| A DS HY *&H)S H (& +:24

ROMANCA

HOTEL - RESTAURANTE

Tfno: 947 192 094

Fax: 947 191 828
9 =?MD6:< 1<:6;4< 12 ./?69 E. 2@ 1<:6;4< 12 %..<@ E P%é?%mangf;fgs

. . . . P . <l AT ania.es

0<; J9 0<:62;F.; 9<@ .0A<@ ?29646<@<@ 12 9. &2:.;. &.;A Pomar (Meding to Poman)
B HE4AG8 ?4 8@4A4 ,4AG4 BADM8 478@QF 78 ?4 )EB68F<WA-78?
@A4LBEU4 78 ?4F ?B64?<7478F 78A&H AG<BEEB 78? /<8EA8F 4§B&N E Seguros
&BE<AT4T8F F8 68?85E4A ?4F GEGB4VB F8 68?85E4EQ ?4 )EB OS h I |.°
6<BA4?8F CEB68F<BASF /<??4EB2ALBGHBAGEB 8? B@<A:B 78 +3EFfVICIOS FUNERAR'OS elveria

Agente de Seguros Exclusivo
N° Reg. Mediadores C015771273104Z

Tu aseguradora suiza

EL SEGURO DE ;A ¢
TU VIVIENDA 6

FC<ABF4 78 ?BF &BAGSEBF /[<??HEBS6<WA
78 &8A4 *H<AG4A4 &AEGUA 4?UM ,4AG4 478478 ?9BM 87? /<8E
78M EUA4Fb E8XABA 4 @H6;BF I888F ,4AGB 78 45E<? 6BAIBEG<
ABF 8A 8FG8 46GB E8?<:<BFB G&47T=8<BA HA :E4A G84GEB 7B
AA4? 78 BFGAF 9<8FG4F I<F<G4AG8F CB7EQA 7<F9EHGA

A &87<A4 78 ) B@4E ?4 CEB68F¥WAA EH6<F I<I<8AGS8 78 ?4 6B@4
78?7 AAGB AG<8EEB 787 /<8EASF ,4A-ESFC478EAS8 ;4L HA4 68?85
GB F8EQ AH8I4@8AG8 HA :E4A 46BABS@QF <AHFH4? DHS8 8F ?
6<@<8AGB C4E4 186<ABF L I<F<GZ¥GEf/4F 8? B@<A:B 78 +8FHE

Telf. 947 191 545
C/Algorta, n° 8
A /<??4E64LB ;4L ABI87478F L&<WA MEDINA DE POMAR

® ASERRADERO
® ALMACEN DE MADERAS

@ ESPECIALISTAS EN
ESTRUCTURAS DE CUBIERTAS

| ® SUELOS LAMINADOS Y TARIMAS
# ® PUERTAS Y VENTANAS

® VENTA DE LENA AL DETALLE
% ® EXPLOTACION FORESTAL

TFNO.: 947 19 00 78 - FAX: 947 19 17 22
maderastemino@yahoo.es

;t/a}t Y vefde! N TODO LO ULTIMO EN AUDIOLOGIA

Pregtintanos por una financiacion a tu medida

las nuevas tendencias en
Audifonos
Compatibles

Merindades ViS| 0 N o tumovi

NRS09-E-0048

[expert Jesmar

/ - ELECTRODOMESTICOS
CONSUMO:DE.LUZ!! ,%l N - IMAGEN, SONIDO y ACCESORIOS DE AUDIO
s - L ‘ - ANTENAS TDT y SATELITE
C—i @ 0 i \, (H‘em o8 @ mpw ado los (formatos de Camparas LED
- s H ¥ # "1




o+ (ST S (&

'Q9 +8/4**+9 +4 +2 C
54-8+95 +-/54'2 *+2

9 =@.1< 12 /?69 ABC< 9B4.? 2; ).99.1<961 29 P
<4?22@< %246<;.9 129 ## .9 >B2 .0B1627<; 9<@
0<:=7<:6@.76<@ 129.@ 276;1.12@

B ? 6BA:ESBFB F<EI<W C4E4 EGBEBF 4 7?BF

64E 4? AH8IB CESF<78AGS E8:ZBAIR &8E<A7478F L CBE BGEB FFB
782 )4AEG<7B )BCH?4E 78 4FG<P?BIE 7BF CE864A7<74GBF DHS8
%SWA ?9BAFB SEAQA78M &M54A 4 ?4 CESF<78A6<4 E8:<
78?7 C4EG<7B A 7<6;4 6BAFH
%BF @<?<G4AGSF 78 ?4F &SEQIRBEIB<CW HA4 :E4A @4LBE

CH7<8EBA 878:<E 8?7 C4F47B 498?<47BF 78 )) 78 ?4F &8E<ATY AE L 49EBAGA4E 8? 7U4 4 TULGB68X747B L 6BA ?4 ES?46< g

VH86B

&4EMB 8A FC<ABF4 78 ?BF &BRF

& "

5*'9 *+ 585 *+
(+2'8*5 > *+2'
0..=.;.@ E 0<52A2@ 2@< @<;.l. &<;0699< 29 1<:6;4<

12 :.7F<12 9 :<AB6C< 9.0292/?.06M; =<? A<1<9<
9A<129.@ /<1.@ 12 <?< 12 /29.?1<E 129. 216< @649<

>B2 0<;C627A2 . 2@A2 :.A?6:<;6< @<;0699J@ 2; B; 272:=9< 18

0<;@A.;06. 2; 29 .:<? ?2@=2A< E 3612961.1

6B@CEB@<F4E<BF

9606. <;FI92F .?AK;2F
#@60M9<4. #@60<A2?.=2BA.
E <B;@299<?

# "

B %4 4HGBBFG<@4 6B@<8ABM 946<?<GQA7BABF ?4F EBRSAISF

9BE@A4EF8 8A ?BF CE<@8EBEMVBE4E4 F458E |DH<SA FBL

78 AHSFGE4 I<74 @87<4AG8 TW@®B FBL |DHS DH<8EBG57 *=5 g<*-4*

GBE466<WA 6BA 8? @87<B L]PHSAABEBF<GB |DHS F<8AGRY LHGBSFG<@4 1<8A8 78GSE@<

97H8A6<4 78 ?4F CBEFBA4H7RHIS IBL B DH<8EB <E 74 8A @A4LBE :E47B CBE 7B

ABF EB784A CA4EG<E 78 8FGARHEB ?B G4AGB ?4 4HGBS 4 HAB 78 ABFBGEBFE 468

246<BASF F8 14 7SFAEEB??4ARBHPA<EIS CAE4 ISEABF 78G F 786<E 14 4 78C8ATSE

CEBG6SFB 78 C8E6<5<EF8 4 FU4ARE AHSFGE4 4HGBAB@ _

@B 4 6B@B HA4 E847<747 7TRB34? :46<8A7B DH8 GB@s@HR:B 78 AHBFGE4 64C46<747 78

ESAGS 4 ?BF 78@QF -B74F@8EBESF 786<F<BASF 46<45k8aHGAE ?4 1<74 L 8A6BAGEAE

C8EFBA4F FB@BF XA<64F L 8H8FGE4F E8?46<BASF FBSABRE<747 C8EFBA4? L ?4 FAG<

6:B 78 8K<FG<E 7858EU4 FSE GZBAWZB HA @B7B 78 6B@HMB6<WA 8A AHS8FGEB 8FG4E )4

FH9<6<8AG8 C4E4 GBASE 8? EFABGROQF F4?7H74578 &¥PB GSAS@BF DHS8 GSASE 8/

78 ?BF 78@QF L 8? 78E86;B 4H8#74 4 FHCS8EAE ?4F 7<9<@HBAG4 82 I<I<E 6BAF6<8AGS@8A

987<68F L 7<:ABF 78 @8E868HE8RA 7BGQA7BABF 78 @4LBES® 70A7BABF 6H8AG4 78 AHSFEGE

@H6;4F B64F<BASF AHSFGEQ4B<747 CAE4 SAOESAGAEAB A

GB8FG<@4 8FGQ 74V474 CBB6/BFSSF 786<E ABF 946<?< % 8 fggg‘g@ A ACHBs7|:8c3E|585FEf\E

ESAGSF F<GH46<BASF B 6<EGHARA @8=BE ?4F F<GH4b< AE4 AFU GBABGSE AHSFGH

6<4F 4 ?B DH8 G8 <AI<GB 4 E&BB G4AGB ABF 45E8 @Q A

K<BAAE FB5ES 82?74 8A 82 TUAAR 4 24 E84?7<747 787 @B@SA P 8@BE6<BA8F ?B DH8 ABF
CS8E@<G<EQ I<I<E 78 HA @B7B ES

i P CBAF45?8 6BA ABFBGEBF @<F@E
: J=E 45, <* I8@BF 78 468CGAEABF L ESFC8
HGB8FG<@4 C4E4 ?BF !BURSGSE@<A474F 6BATH6GBREABF |4?BEQA7BABF L 4CESA
, CBAFA7BESF 8F ?4 I<FRBM46<BABF DH8 4986G4A AR, :8FG<BA4E AHSFGEB F8,
F CEBOHA74 78 ABFBGEBE(JBH 74 4HGBSFG<@4 6BAG=3@B6<BA4? 8A 6474 @B@SA
8F ?4 6BA9<4AM4 8A AHBRGERBVA 78FG46B ?4F DH8F8E8?4  FH@<8ATB 24
£ AH8FGE4 64C46<747 78828A4A 6BA AHSFGEB CEBC AFA5<?<747 CEBC<d 7€

—H<6<B DH8 ABF :468@BF TBIB/8@QF i 4Ech';:B|C:8A||:: 4%;3?%5"1;@';5
6BA7<6<BA4 AHSEGEAE 786<F2BAGFIGB 6EUG<64 24 6H4PB
L 8?7866<BASF F<:A<9<64G<IERFE¥8 8A 786<EABF 6BAFGAEE@4 4HGSAG<64 46BETS -
AHSFGE4 I<74 %4 4AHGBSFG@BASB ?4F 6BF4F DHS :468@ilit GEBF [4?BESF L CEBCWF<GE
24 DH8 14 4 78GSE@<A4E AHGHSEES @B7B AB 6BAFGEH6G<IB
@4ASE4 78 CS8E6<5<EABF L M42B 6B@CA4E46<BASF 6BA ?BI423G6
E4EABF ?B 6H4? ;468 DH8 @RBEF 78F4CEB5QA7BABF 4 ABFB4 8? 8DH<?<5E<B @87<4AGS °
@BF 4 24 1<74 78F78 HA4 I<FGERF @<F@BF H4A7B ABF @4®<4AM4 8A G< @<F@B4 8
@QF CBF<G<l4 B @QF A8:4GEGE4G4@BF AB ES8FC8GQATRARP &8 4L H74E4 4 :S8EG<BA4E G
YAE4 CB78E 78FAEEB??4EF<84 B @8AG4?@8AGS8 8F
4786H474 4AHGBSFG<@4 AS63BRGM<74A7B AHSFGE4 @ EﬁgF g ?B*A'\’g‘;é@B“QSEEg‘F%S F
@BF GSASE 8? 78E86:B 4 FSEBR$ECB L 8FCUE<GH H4A7 B4 L 7<EB6GB 4 8A GX 7<4%
GBF L4 DH8 AH8FGEB 4HGRGBBF 4 ABFBGEBF @<F@BF SEAR +86BABGS GHE BEER
68CGB 78C8A78 8A :E4A @8TRA4SF A8:4G<IBF L AB ABF
24 64?<747 78 AHSFGE4F EBAFA45<?<M4@BF 78 AH l4AB SHFDHBF 74 C8E9866<W,
6<BASF =HAGB 4? 78E86:B 4 8BHB6<BASF H4A7B AB G8ASAB ?4 AE@BAU4 <AG8E<BE
IB64EABF L4 DHS 9BE@4 CaFRFS @8G4F B5=8G<IBF A< <?HBKB+BI<E4 HA :E4A C8AF4
78? CEBGSFB 78 4CESA7<M4ASFBHS ABF ?78I4A 4 24 |<747BE 78 AHS8FGEB G<8@CB ABF 7<
24 1<74 )BE ?B G4AGB ?4 HGB@FG464 8A ?4 E8?46<WA BBBf CEB545?8@8AGS AB CB7ES
G<@4 78C8A78 78 ?4 64?<747BRB78@QF 8?7 46GHAE F<A W @G8E4E GB7B ?B DH8 78F84
?4F E8?46<BASF 6BA ?BF 78@IQFCEBG8=4A AH8FGE4 & ECBEB F< @QF 78 ?B DH8 ABE
78 ?4 647<747 78 ?4 E8?46FAAVA'B F<8A7B 4FSEG<IBF g’) AGS <@4:<A4@BFf DHU
6BAF<:B @<F@B 4 L 78 ?B DHEBB4E 8? AB CS8E@<G<EABF /; ﬁsF 82 @8-BE @B@SAGB
CSEFBA4 DH<8E4 :468E FH 4aB+&I8F ?B DHS8 DH8E8@BFéLJ:’ “AIBEG<E 8A GH S<BABEG
L CE87<FCBF<6<WA 4 ?4 I<74DHS AB 4CE8A7<8A7B @H ﬂ% R
J**Q=E 12>, E8?46<BASF GWK<64F 8 <AF4RBFOH8 6E88@BF 8F ?B DH8 G8/
%4 4HGBSFG<@4 ABF F<EISENME4 78C8A78A6<4 S@B6<BAMBF 4 GES4E ?B DH8 GES8F
GB8ABE HA4 I<F<WA @QF BSBBIBABF ?<@<G4 L ABF 6BARHZUES CBE ?B G4AGB G8 <AI<GE
78 AHSFGEB DHU L AHSFGEB7SE8A7SE 78 BGEBF C4E4 BFBAFBESAF 8A G<

B A ?4 <?8F<4 78 ,4AA BF@8 LA<B "A46<B L 14 4FU 6B@B "E<4

JAA A@<QA F8 68?85EW HA4 @854 78 ?BF ;B@8A4=847BF
B9<6<474 CBE &<:H87? jA:8? "V¥8 8AG4E:W 78 4CBEG4E ?BF
‘H8M ;BE@4AB 78 78?4 DH<828 AHBI4@B8AGS8 L 4?7 <:H4? D

78FG46W 8A FH ;B@<?U4 8? BSEPBA ;468 4VBF ?BF eE86<S

DH8 FHCBAS8 DH8 7BF CSBEFBA4F4BBFf 6B?B64EBA 8A FHF @4
CHSF 78 4VBF 6BAG<AX8A 6BA BHCB7U4 947GAE 8A ?4 68ES8

HA<WA 8A HA GE4L86GB ?4E:B FRA@BABE@8 ;B:4M4 78 C4A RU

7<B F<:?B 7BA78 ?4 I<74 ;4 E8:438B7B 78? THEB GE454=B DH8
7B 78 GB7B 78F78 @B@S8AGBF @HL 78?4 ;4A 6B@C4EG<7B 7H

DH<8A |,

1ol +8<+)+8' 259 /459 /4';-;

234 D' +3658"' )54 ;4 )54

=¥+8:5 *+ 8/3+859 *+ +9

987<68F 4 BGEBF @8ABF 987<6&8 GB7BF 8FGBF 4VBF 8A ?4 8AGE4V4

€)8EB 8?7 4@BE CH878 6BA GB7B3 B C4A478EU4 78 ?4 DH8
V4?B 8? FA68E7BG8 4V47<8A7TBEEB{B<8G4E<BF

e 4VBF FBA HA ;<GB @HL @8E<@BI6;4F 98?<6<7478F L HA4 A
E<Bf

E45H8A4 DH8 7HE4EQ 4HA @QHGRBF

SHBA? 6BA6<8EGB 6B@8AMW 4@BHBF 78 &8F ABF ??8IW CE

AHS8I8 78? C4F47B 78 @4EMBBEBAGSF SCB64F 78? EB6>
B L 9<A4?7<MW 4 4?G4F ;BEAF 7882ARB 7<FG<AGA4F 64A6<BA
F<A 78=4E 78 ?47B FH CEBC

F6H6;454A FHF C4?45E4F AGBANEF @QF *H8 ?4 987<6<747 6BAGX:EHCB 78 EB6> @87<ASF )&6B:E49U4

@8AGS8 ?BF 7BF ;<=BF 787 @4GE80B

# #1& % #$ #&!')

&', $# # O+ N

'&H# $*% )H& * % )&# $*% )#&

#$$) o)

* "% #$ "%
(F#+'$"$

- )&H B )HE&

*'%




(% &HS (&

2 +9)8/:58 +*/4G9 [-;+2 D4-+2 8:/? .'9/*59+2+))/
*5)535,/4'2/9:' +4 +2 68+3/5 '4*'8").+ *+ 2/:+8".;8'

9 #?<E20A< .;1.7.052 3B2072.1<=<?9. <;,027.9K. 12

J7..2 AB@ <7<@ =.?.=<12? C2?

. . . . . . 7 < <
BC2,ABL 129 EBA62/A< 12 2A42;. 2; 29 L< | 2267588?4L|7<874A89:/;3 SH?gééé‘%%A-:z AB O: =7 SB2727
@62;1< B< 12 @B@ 272@ =76;06=.92@ 29 #72:6< DHE AB AL CESB6HCAG<E
;1.2.052 12 96A2?.AB?. .9 >B2 64B29 S;429 5. @61< QOF 4270 78 CAFAE2S bty A¥3P419.:2 B,.@ 91476:.@ =.2. @2,A6?
292461< 0<:< 36;.96 @A. H F8:HA74 ABI8?4 e%4 <A - 2@ @<;76@.@ J?.F<@
@8AF4 @<ABEU4f DHS8 ?8 ;4 F8EK0.:2 B;.@ ?6@.@
m A FHF CE<@SEBF BA68 4\8ER) 8? CES8@<B 8A 4EG4: I<7B CAE4 6BAF8:H<E 24 AB
78 I<74 87 CEBLS6GB &4A74DHS 8FC8ES@BF DH8 F84 6<WA 4? CES@<B &4ATAEAG & @:@ ?6@.@ >B216@6=.; 9. <052
6:8 :4 :86:B 788E 4 @QF 788<:H8? jA:8? 2 =BI8A 8F6E< HA4 :<FGBE<4 78 6H4GEB 6141478502 :6@ 277<72@
6<H74T4ABF 78 4EG4:8 GBE @87<ASF I<I8 8A 4E68? 78 54EE<B 6BAGEBGA@BAGB 18, 24, ._ ooc 2992 7.:1@
A4 74A7B IBM L IBGB 4 ?BF G8EB 4XA F<:H8 @HL ?<:47B 3BA4 E4A64 78 4E68?7BA4 ’ L 27220
ISASF 4 GEA4ISF 78 ?BF 8A6HBABEE4 L 6H4A7B G<8A8 HA 4HADH8 CB7EU4A FSE 78 |6HB2@ E.:< >B627< 29 2@ 12 :.7F<

GEBF 6BA ?BF 4HGBESF 9<R43EBE4H8?I8 4 I<F<G4E 4 F DH<8E BGEB ?H:4E G<8A8A %@Eg 62C2 20=2@.
DH8 F8 68?85E4A 4 ?B ?4E:B 7808B<4 L 4@<:BF DH<AB8 L 7<86<FS<F 4VBF L
7B 87 6HEFB 8F6B?4E L 78 ?4F 8<:H8? jA:8? (EG<M C4EG<6@BW CEB:E4@47BF &<:H8? jAH8?I8A FHF 7H74F 8K<FG8A62@?3@ .9A. >B2 29 @<9
G46<BASF DH8 F8 68?85E4A 82(4F47B 78 @4EMB 8A 8?7 GBET8FG464 ?4 <@C?<646<\FBA EBEEBF @H6;4 @ XF<6 %E 0B.1< @2. 1@ A.?12
A4? 78 6474 87<6<WA L DH8 788E L X?G<@B 8A6HS8AGEB 6BAGBESF 78 ?BF =WISASF 78 KBE447:B 78 F8KB 68EISM4F L = T
78A 8? ?<5EB :4A47BE 8 8FGBE 8A 24 .A<IBEF<747 )B?<GSB@¥< 8A ?BF 46GBF 78 CESFE8WG49XG5B? 6B@B @8GQBEW1.A2 12 2@A2 C.A2
@B7B &4ATAE46;8 F<GX4 74 B4 4EG4:8A4 6B@B 9<A4?6RG/A 78 FH ABIS?4 78@BFGEZRSA7<M4=8 6B@54GS8 L "L%é&emz 1< 3B2 0<?A< E @6:027<
EAGHE4 8A 8? 247B 78 ?BF 2B6QE8@<B &4AT4E46;8 7B G4@5<SA :E4A <AGSESF EBECAVESF L @47ESF FB5ESI<
ESF 7QA7B?8F 4FU CE<BE<BBA BA B5E4 e%4 <A@S8AF4 @8BBHE4 8A :8A8E4? ISA 6B@B CH878A 6BA GE454ERSAG4M @B @692;06< 2; @692;06<
8? :86;B ?<G8E4E<B L 8AGSAZKYEA %4 CE<@8E4 ABI8?4 78 &<:IBBEE<BAGSF ,BA 8F4 <A8(;>2E;ﬂp @ >B2 >BK 2: 9. <AL
7B DH8 74 @8=BE4 78 24F ;45<7<BA6HBAGEB 4F<FG<S8EBAAB®BIHS e HBE4 78 =H8:Bf ?<@<ABEU4 24 DH8 F4?8 CB6B &
7478F L ?BF ;:Q5<GBF ?86GBESBT8@ABF 78 <AFG<GHGBGEB2@5<8AG47B 8A FH <A9ERE<AV7<6BF L C4E4 ?BF D 82456E<L 12 =F. 06:.77<;.
?4 6<H7474AU4 6BA?7814 HAA@BA<6<C<B 78 4EG4:8A4 CBB@B7<A4 78 )B@AE DH8 6HSA<F 8F HA ??BISE FB5ES @B=47B . = 72061< 9.@ =26:27.@ E2:.@
=BE4 78 74 |<74 T8@B6EQG<®KCAAGSF 78? SEGA@8A W44?4 ;<FGBE<4 78 HA4 CAATANSIBI<A<G<I4 e%4 <A@BAF4

FBA ?BF =WISASF DH8 ?&<:H<8AGS C4EG<6<CW 8A 76 AGKRAEEFB?7B <6:H 4?14 @<ABEUA4f 8F HA4 ABIS?4 78 349 72,B2C< 12 9<@ 17/<92@
8EQA ?4F GESF ABI8?4F 9<ASAGHBMGEBF L 46G<I<7478M. GE?<4 DH8 @BAG4A 8? 8DHREGMB DHS8 4 &<:H8? jA:8? (E <Ei\¢< 0<: 6@ 12@2<@ :2 >B21< >B62A<
?4F IBGAEQA 78F788? 4? WFGH7<4AGSF 78 7<FG<AGBFB®XEEBR 78 FH 54EE<B C4R8 8F8EI<7B C4AE4 BCG4E 4
45E<? L 8?2 7U4 F8 FASEQ 8778 4EG4:8A4 8A GBG4? CESEHSAWAEFS 8A HA CAEG<7B GRGEBE CES@<B &4A74 461%053"1 2 164< ?20BJ?1.:2 #2A?6
A47BE HE4AGS 8? @8F 78 @BHB?<5EB 4 @QF 78  CS8EFB,<6BF .A4 ABI8?4 DHS ;45?BGBE:47B CBE 8? LHAG4@<8AGB

8? :4A47BE 78? 68EGA4@8A E88B 7THE4AGS ?4F ;BEAF 78 48 ?4 4@<FG47 8AGES8 877BB #BG4:8A4
9B6@129<@/B26@<?A24.)699.?0.E<




o+ (ST S (&

' 54,+*+8')/J4 [*85-8F /) *+2 'A:F(8] e o o
)5 3+058'8F +2 685>+):5 *+ +3/9'8/59 > g2 )7 (5,259, L0 2
*NN/54'3/+4:5 *+ 2' *+ $/22'9'4' 4)/6'2 3'4/ '

90<@A2129.@ </?.@ >B2 @2 6;09BE2; 2; 2@A2 =?7<E20A<.@062;12; . :I@ 12 :699<;2@ 1
>B2 @27?]; @B37.4.1<@ =<? 29 6;6@A276< 12 4?60B9AB?. #2@0. 96:2;A.06M; E 216< :/62;4

N N
SN

W %4F :8FG<BA8F E84?7<M474f72r72
8? LHAG4@<8AGB ;4A 747B
CE<@S8EBF E8FH?G47BF L ?4
78E46<WA I<7EB:EQ9<64 787 4
5E<6B F8 ;4 6B@CEB@8G<7B
GH4?<M4E 8? CEBL86GB 78
6<WA 78 4:H4F 78? /4?78 78 &8
DH8 6BAG8@C?4 ?4 6BAFGH
78 AHBIBF 8@<F4E<BF 78 4:H4
F<7H47?8F 4 ?B DH8 ;4L DH8 4
@8=BE4F 8A ?4 C?4AG4 DH8
8FG4F @<F@4F 4:H4F E8F<7H

A8? @8F 78 =H?<B 78 81
C?8AB @HA<6<C4? 4CEB5W
45FG8A6<WA 787 )) HA4 @B
8A 2?4 DHS8 <AFG454 4 ?4 ,BOEEEZAE R R G € 3 (I S S )
FG4G4? 78 :HAF 78 ?4F HSANiaiR SR kA QR %) (&4 "''H+( &#'(, % 1 #
78 FCAVA 4 2<6<GAE 24F B PR AL A
6BAFGEH66<WA 78 ?BF AH8IH
FAE<BF 78 4:H4F E8F<7H4?8l—oro
AB68F<G4 [<??4FAA4 L ?4F @8=BE4F
78 ?4 C?4AG4 78CHE47BE4 DB84AG84E HA AH8IB GE4AMA47B T3IR4 @BGH4? C?4AG4 78CHEA7
<AG?HLW 8?)?4A '46<BA4? 78 BR<F4E<B CE<A6<C4? ?4 AH8I4 CB5?46<WA 78 [<??4F{
747 78 ?4F :HAF FHF6E<GB CBE BTEBL86GB 14 4 ES86B:8E G4@A@5<SA 8AGE4 8A 8?7 AHS8IB
&<A<FG8E<B 78 &87<B @5<8%GHA ?4 FHFG<GH6<WA 78?7 3@6GBE/B 8? DH8 F8 8FGQ 6B(
C4EA4 ?BF 4VBF 78 4:H4AF E8F<7H4?8F DH8 7<FBHBEEB 4 GE454=4E

? 7T<E86GBE GS6A<6B 78 ?4CBE ?4F 64?78F jA:8? 'HVB L %%04 + F8 CHFB 8A 9HAG6<B
9878E46<WA I<7EB:EQ9<64 "HBP %BF GS6A<6BF G4@5<SAMKE<BAGB 8A 8? 4VB C8EB
4AGQ5E<6B %H<F <? 4E6U4HB3??BF ?H:4E8F 7BA78 78F8@8B78 8F8 4VB 8?7 @HA<6<C<Bm4? FQ547B 78 45E<? 4 ?4F 8E64A4 4 9BE@4F A4EEAG<I4F
=898 787 JE84 78?7 )4AUF /AF6B &A4A ?BF IBEG<7BF 78 7?4 64778 j[pEBB<7B CBE ?B DH8 8? CEBL86GBEA4F ?4 ,4?4 &HA<6<C4?@QF CEBC<4F 78 ?4 G8?8I<F<WA L
?4 DH8 8FGQ <A6?H<74 8? /A?R¥B& FBCBF4EBA 7<FG<AG4KBBE<4? F8 ;4 DH8747B AAG<6H4IBA<4 78 /<??4F4AA4 78 &8AM<6EB G84GEB A6;4 8F 4FG<?7?4
&8A4 87?7<C8 +B@QA BAR4?I1865<?<7478F CAE4 7<F8V4E 8? GBENVBIBB LHAG4@<8AGB 8? BBE86<58 e A6;4 8F 4FG<??4f HBKGEACB?4 78 HA4 @4A8E4 E47<
JAA I<F<GA47B [<??4F4A4 78 &8P8 HA 8@<F4E<B DH8 64A4?€84£)48 @87<B @5<8AGS 4IF8:B5E4 C?4AG8474 6B@B HA4 B8&L @HL 7<IBEG<74 F<GH46<BA:!
=HAGB 6BA 87 4764?78 E@4XMM:HAF ;4FG48? CBMB 78 ?4E4™BI8 e?4F 4:H4F L4 78CHE4AHFWA ;<FGWE<64 8A 67418 783;AH8FGEB CE8F8AGS8 L 78 ?4 46
+B5E87B L 8?87<? 78 &87<B @04 "F?4 FG8 CEBL86GB <A678H&M?8A 6BA 7?4 ABE@A4G<I4@BE 78 4?:HABF 78 ?BF 46BAG3®4?<747 CB?UG<64 FB6<4? L 6H’
5<8AG8 4I<7 ,Q<AM =4 L ;4AAHFG<GH6<WA 787 6B?86GBEISEGQABBEAAHADHS 14 4 FSE ABGB<8AGBF L C8BEFBA4=8F @Q&?ES8
E4G<9<647B 87? 6B@CEB@<FBH8 FH9E8 9<?GE46<BA8F  F4E<B DH8 F8 46GH4?<68A L4 DEBSFBAGAG<IBF 78 ?4 ;<FGBEJY4AEZBA68E?B ?BF C8EFBA4=8F L
BA9878E46<WA C4E4 @8=BE4EFH®<F@B 8? CEBL86GB E8®&1874? 78 4:HAF E8F<7H4?8F HE8AB 78 4FG<??4 L %8WA SACBR&86<@<8AGBF ;<FGWE<6BF
CEBL86GB DH8 L4 F8 CH5?<6VEEQAMABBI4AF 6BABK<BASF 4? 8@ 8AMEEB8A ?4 + 4? DH8 8FG454°BF F<:?BF "1 L 1/" L GBA<BATB @HBFGE4A 8A 8FG4 7<I8EG<]
4VB  C8EB DHS8 AB ;45U4 ??88 4:H4F E8F<7H4?8F DH8 4;BE2H38<FGB 78 <A<6<B .A4 I8M D6ROB E898ESAGS 46BAG86<GEH48/6B@87<4 FBA 8KCH8FGBF
147B 4 8986GB %BF GS6A<6BKBEG8A 7<E86G4@8AGS8 4? ElBF@IN6GH4?<M47B 8FG8 CEBL&REFB7MB ?4 46GH4?<747 CB?W34845B47BF 78F78 HA4 WCG<64 ?
C?<64EBA 4 E@4A7B +B5E87B:H4l 6B@B FBA ?4F 8@<G<74KABBBE4 78? GE4G4@<8AGB TB&44F? DH8 ABF EB784A A64A4 4 ?BF 67<6;SF DH8 ?8F ;4A
41<7 ,Q<AM =4 8A FH I<F<G4 DMB- I<I<8AT74F 78 ?4 64778 /A?3EKBF ESF<7HA47?8F 78 /<??4F4A48B?4FG<??4 CH878 789<A<EB3BBGS8E<MA47B ;4FG4 4;BE4 6BA
?4 | G<B8A8 <AGBA6<WA 78 §BG<M 78 .E<4EG8 ?4F 78 ?4 HEP<FGBE<B 8FC8E4 DH8 87 &@BMHA ES6BEE<7B 8KGE4I4:498B®4A7B HA 8FC86GQ6H?B G8
@8AM4E CEBAGB ?BF GE454=-BR&3B0B78? SAGBEAB 78? CB7@B8CBEB <A6?HL4 8A FH CESFHC8I8B 78 ;H@BE G4AGB CBEGHESF 4? DH8 CB7EU4@BF 64?<9<
‘EQ9<6BF C4E4 E88?45BEAE 8BUBG<?4F 78 ?4 HES54A<M46<GB 7B?4AG8F CBF<5?78 C4E4 @ SHEAESFSAGS 6B@B CBE AMRBBE4 &QF ?B64 ;<FGBE<4 =4

‘HB CEBL86GB 78  DH8 CH8788AGEB 6B@8E6<4? %4 474CERG8BEAGA@<8AGB '<FGBE<4 6B@B B@HA<747 @QF 6BAGA74 78 4FG<??4 L %8W/
?4 74@4 78? 5BFDH8 ?4 5EH=4 87
# l # D :B@5E8 ?B5B 8? AH58EB 8?7 94HAB
. 8? GE4:4?7454F ?4 A<A94 7872 4:H4
8? 7TH8A78 ?4 F<EBA4 87? ;474 L 8?
1.20.1< 2; 29 #7<E20A< ;B.9 Q). 12 B2;A<@R 29 # QIA?. &?. 12 9.@ 9A602@R 11 6U6?BC8
)699.@.;. 12 2;. 5. ?20?2.1< 1B?.;A2 9. @2:.;. 129 .9 12 ./?69 B; /<@>B2 H8AGBF @<GB?B:U4 ?8L8A74F
5./6A.1< =<? 1<02 @2?2@ :6A<9IM460<@ 47<I<A4AMAF T78F6E<C6<BASF 8A

GEB8I<FG4F CB8FU4bGB7B ;4 645<7E
8A 8FG8 5BFDH8 @Q:<6B DH8 9HE

B ? LHAG4@<8AGB 787 /4?78 TBF C8EFBA4=8F 4 GB7B 87 688GEB 8??B ?BF 7<FCBF<G<IE I<F<G47B L 6B@C4EG<7B G4@5<
&8A4 ;4 9<A4A6<47B 8FG4 @HBFGEBF68A4E<B ;4 F<7B @BGZBF 8 <AFG4?4EBA 8A 8? @H 6BA ?4F 94@<7?<4F 4 ?4 FA?<74 78 67
6E8474 CBE -BA<L @4L4 78 -<B&AWA C4E4 C8DHB8VBF CEBLS6GBHHIBAF @87<4AG8 HA4 4 F8 *H<BAS8F ;4A I<I<7B 8? GE4F<8

G4 ?B=4 6B@C4VU4 G84GE42HBYCES8I<BF F<@H?GQA8BFKWBF78 E847<747 4H@BAG :B 78 I<F<G4AGS8F L I<FGB ?4F 64E<C
6474 4 ?4 ES6E846<WA 8F6SA<GSEBESF 8 8FG8 @B7B ?BF &A3?@B7B DH8 8? ESFGB 78 78 ?4F 6E<4GHEA4F 47@<E474F CBE
?4F 4AA<@46<BA8F C4E4 8IBABBRQQF @4LBESF ;4A E84?<W4/B GHI<8E4 HA FBCBEGS E84?<F@B 78 ?4 8KCBF<6<WA CH
DH<8AS8F 478@QF CA4EG<6<C4EEF8BA8 ?4 <AFG4?46<WA 78ABBFH I<F<G4 78A 49<E@A4E DH8 ?4 @4:<4 FHF6<(
HA4 AHGE<74 GBEGH?<4 6BA BRI M@ <AIBFG<:46<WA 78 ?BF 7TBEQ:WA B6HC454 HA ?H:4 ?4 6E84G<I<747 L ?4 6HE<BF<747

ABF 78 \ L 8A ?4 CEBF8AG46<V6R FBESF @<GB?W:<6BF .G<?BMBERA4=B FH @<E474 4CA4l @BGBESF C4E4 87 4CE8A7<M4=8




(% &HS (&

(+8*852' 95:+88' 2' 2H4+' +.
) *+ 3+*/':+49/J4 7+ */9),88-
658 +4)/3' *+2 )52+-/5 *+ ¢
3'8/' > *+9-;"?'8F '65>59

&2 ?2.96F.?1 :B2C< A2;161< 12 :2A?<@ =<7? 0.;.96F.06M; 2;AB/.1. 2D6@A2;A2
9. ( E @2 ?23<?:..?1 29 2;A?< 12 ?.;@3<7?:.06M; B/60.1< 2; 9<@ /9<>B2@ 12
C6C62;1.@ 12 "9./.?76.

m 86HA< 8@CE8F4 FHS56BAGERGAWA 78  >| 6BA 4ACBLBF 88BLB =HAGB 4? 46GH4? 4 7
78 "S8ETEB?4 L4 ;4 6B@BAMA@B7<B 78 ?4 64778 T?<K +BREAE 8A 74 <AGBEF866<WA 8A
?BF GE454=BF C4E4 FBGSEEARBMPUBSH4 HBAGS FHCBAUAUBA +B??BF L 64778 -BESF4 )8
DH8 GE4AF6HEES 78F78 24 642E81%BB?<:EB 78 F8:HE<747 |<F8E8:H?4E4A ?BF 6BATH6GB
+B??BF ;4FG4 74 64778 'B6878ESB@BAGATB 87 87<? 6<4 ?BF 4CBLBF 78 8F4F 6/
=HFGB 78GEQF 787 BAGEB 78 FBEHB??B L GE4F 946<?<GA@BBA F8 87<@<A4E4A 7
78? &HA<6<C<B C4F4A7B CBEHAGA@<8AGB 787 /47?8 78 &BIBLBF DH8 4;BE4 F8 H5<64A
64778 S?<K +B7EU:HBM 78 MhEBAFGEHE6<WA 78 24 BSE4 6<A8?H<7B 82 DH8 F8 8A6 .
HBAGS L 6EHM4A7B 4 FH IBVABSBFAE<4 CAE4 82 FBGBEE4@ESAGB @87<B 78 24 6477y RNA SN A S
CAG<B 78? ") 78 'GE4 ,E4 78?4 FH@<A<FGE47BE4 "SSETEBPBMATS %4 HSAGS 87 4. '
9%4F ?G<68F 8A /<??4F4A4 78 &888CGATB 9<A4?@BAGS AGBEFES8AGS 8A 82 ES6<AGB Tt vorvore

A4 64E:B 78 ?BF 6BFG8F DH8 F8 BFB4?H7 L ?4 ?UA84 DH8 FHFG8AG4A

14A F<7B |4E<BF 4VBF 78 G<H@MBB4A 4?E8787BE 78 ?BF i 78 HABF @ 78 ?BA:<GH7 ?4F G4F4F 4 ?4F DH8 F8 E89<SHEEBIAYB ?BF @BAGSF 78 (E7THAGS
49?7B=4F 8AGES 8? 4LHAG4@<8AGBHBIBE @4 78?7 68BAGEB 78 GE4AF GUGH?B 78 7?4 %8L +8:H?47BEA BA68=47? 78 &87<B @
/4?78 78 &8A4 8 "58E7EB?4 CAMBE @46<WA 78AB@<A47B e ABOA*[2;*4:.0=4*-T*-, 78 ?4F 146<8A74F %B64?8F  5<8AG8 L 4A478EU4  4I<7
E84?<M4E 8? FBGS8EE4@<8AGBEA?PHBY647B 54=B 8?7 57BDHB F& 87: =<242A* 2G6 8:2>*<2>* 8F78 ?4 8AG<747 F8 8FGQ FEB&AM =4 ;4 49<E@47B DH8 7?4
A84 4SEB84 L ;4A68EF8 64E:B 18&8A74F 78 (?454EEU4 6BAF<F&IBQ*52.6<7 .;8.,2*4 -4 FAA7B E8746G4E HA4 BET78/6E848<WA 78 HA4 BE78A4AM4 8FCE
6BFG8 86BAW@<6B 78 7?4 46 GHF6TBFAHAMAE ?4F 68774F SK<H&2B2Y 8H+42,7 47,*4 -. 4*; 26; DH8 8FG45?8M64 GAF4F CBE589H34 CAE4 8FG8 +S:<@8A 8A8
BA ?4 CH8FG4 8A @4E6;4 78? G8E L 6B?B64E 7BF AHBI4F 68274K6., - <*6,87<. - DH<8E FHCH8FGB 78 HG<?<M4B5&N\/8 CEG4F4 8A ?BF GSE@<ABF
:47BE CX5?<6B 6BA 7BF CHAGBE 78A84 L HA4 AH8I4 68?74 .G8F 4E<2* 0% . 12-7 14G<14 B 4CEBI86;4@<8AGB 8HLE/<6BF 78 ?4F E898E<74F ,8AGS8
E864E:4 C4E4 18;U6H?BF 8?S6GH=BBE66<WA 6BA 4<F?4@<8AGB:7, 6<4? 78?7 TB@<A<B CX5?7<6B 684®B 78?7 -E<5HA4? ,HCES@B

8A 7?4 MBA4 8A ?4 64?78 &8A7B46HSETB 4 ?4 AH8|4 ABE@4G<MLHAG4@<8AGB 78?7 /4??8FBB ?4F ?UA8B4F 78 ?G4 -BARBHRF<G4 @H6;B 8FGH7<B 478@Q
DH8 8F ?4 CEB?BA:46<WA 788%HFG8AGS ?4 6H47? [AE4AAG<ABAHKMZBEA 78 9OBE@4 CBF<GOMH8BEHMAA 8? &HA<6<C<B FAFGE&M78A6<4 L4 DH8 8? 8F9HSEM
+B??BF F8 EBGB@4EBA ?4F 6BWMBBE 64?7<747 8A F8:HE<746BAG8A<7B 78 ?4F ,8AG8A6<4G474?4?:HABF GE4@BF 8A 4UBABIFHCBAS E84?<M4E 8? CES868C
FA6<BA8F 6BA ?4 FH@<A<FGEBHIRE4B -E<5HA4? \HCES8@B DH8 F8 H2<647BF 8A @BAGSF .) 6B@B<AIBE@8 GS6A<6B 86BAW@<6B
78 BA8E:U4 ?4F 6H4?8F 8FG454~6F ?UA84 8?S6GE<64 78  P6G47B E86<8AGB@8AGS IFBBAHE ?UA84 - DH8 8A?4M4 EB8 CBFG8E<BE 7898AF4 =HEU7<64
G4A6474F 8FG4 I8M 6B@B <ABBIB?BS 14 4 FBGSEE4E SBAGHEBSEHA 4 ?4 F<KGH46<WA 78 AB31a6BA *H<AG6B68F 78 2HFBI (E78A4AM4 CES8I<F<578@8AGS8
6HGBE 8?7 6BA68=47 78 &87<B4@BLBF A\ LA\ 8F C4EG8 CE8F4F DH8 :8FG<BA4A ?4F BHBB3EHMA4 87 14?7?78 78 A:H?B K@ICH:A474 CH874 78I8A<E 4A

5<8AG8 L 4A478EU4 f'58ETEB7BAGE4@B e/<??4F4A4 c ? BEEBAG6<C4?8F 78 GE4AFCBEGA848 DH8 HA8 4?@4F874 6B2<86BAW@<6B 8A 6B@C4E46<V
E86BAB6<7B DH8 ?4 ?UA84 78 @BB<4f ,8 <AFG4?4EQ HA AHBIB6GE<6<747 L :4F E8FC86GECIRBF4 78 %BF &BAGSEBF 4BBAB? ESBA7T<@<8AGB 78? GE<5HG

2 $'22+ *+ +4' 9+ )536853+:+ )54
2' +)5453H')/8);2'8 > +2 <+8:/*5 )+

9 .EB;A.:62;A< 129 ).992 12 2;. 29 =76:27< 12 9. =7<C6;06. 2; @B@076/6? 29 #0A< 11
90.912@ =.?. 29 96:. E 9. ;2?4K. E 29 N;60< 6;A24?7.:A2 0.@A299.;<92<;:2;:@2 12 9. 7B;A
16?20A6C. 12 9. %21 @=.L<9. 12 6B1.12@ =<? 29 96:. 12 9. 212?.06M; @=.L<9. 12
B;606=6<@ E #?7<C6;06.@ @2 5. @B:.1< .9 0<:=?<:6@< 12 9. 20<;<:K. 06?0B9.? B; ;B2C
:<129< 20<;M:60< /.@.1< 2; 0<;C2?A67 9<@ ?2@61B<@ 2; ?20B?@<@

41<7 ,Q<AM =4 6BA68=4? 784 6BAB@U4 <E6H?4Ef AHSFGEB 9HGHEB FB5ES 8?7 @
&87<B @5<8AGS L IB64? SA P44 :B=4 78 EHG4 4 ?4 DH8 Fg846B:8 945E<64 L G<EA4f

+87 8FGHIB 8A ?4 #BEA474 GB@CEB@8G<7B 8?7 4LHAGA@{SAGRAB@U4 6<EGH?4E 94IB
6BAB@UA4 <E6H?4E 68785E4T@®RSF 8@C<8M4 CBE ES7H6BEI®BR 14?BE 78 ?BF CEB7H6G
CAF47B 78 @4EMB 8A ,8I<?M@C46GBF 4@5<8AGA?8F 6TREBEBE<4?8F F8 @4AG8A:4 THE
8A ?4 DH8 C4EG<6<CW 87 )ESBBFBAGS ?4 F4?H7 L C8EF<:H8RA®@ALBE G<8@CB ?BF E8F<7
78? &+ ,G894AB BA466<A< 6<4E HA @B787B :46<4 ?4 S6BABIFB 78 ?BF ES6HEFBF F8 E87
74 -BA<BAGS 78 264?778 78 JAE@U4 6<E6H?4E eDH8 GE4ARIRB@S<@B L ?BF ES6HEFBF F¢
AGB<ABGG8 H?; =HAGB 4 ?B4BFGEBF E8F<7HBF 8A ESGIBERBY 78AGEB 78 ?4 86D ANy
78F L ESCEBF8AG4AGSEF 78 6BIEB6SE HA4 FB?H6<WA 4 ?466BA7ZEHA CEB7HEGB ;4 278 YA i VR ¥y)
78F 8FC4VB?4F 8A ?4 DHS F8 4@ B<8AG4? DH8 FHOE<ES@BRERAPTB FH I<74 XG<? 6BA S TEIIRR G R R
5W 74 e 86?4E46<WA 78 ,81<??4)878?B 86BAW@<6B 78 78F4HBBIBEPBF 4 HG<?<M4E ESCs MRS

6B@CEB@<FB 78 ?4F 6<H7478<G84&? 'B CB78@BF 6BAFGGBIKES:H<E 6ES4A7B 14?BE




o+ (ST S (&

2 $'22+ *+ +4')54 2' 58' *+2 62'4+:

9 .EB;A.:62;A<129).992 12 2;. 7B;A<.912 B?4<@ E #.1699. 12 /.7< @<; 9<@ N;60<@ !
9. =7<C6;06. >B2 @2 .1567627<; . 9. 5<?. 129 =9.;2A. >B2 @2 0292/?M 29 =.@.1< @I/.15

12 :.?7F< 12 . 5

B FG4 <A<6<4G<I|4 8F HA4 46G
@HA7<4? <@CH?F474 L 6BAG
CBE 8? OBE?7 0<78 HA7 9BE 4
GHES8 00 L ?4 4:8A6<4 CH57<6
G4E<4 %8B HEA8GG DHS8 F8
8?7 X?G<@B FQ547B 78 @4EME
74 4VB L 6BAF<FGS8 8A HA 4C
8?S6GE<6B IB?HAG4E<B 8A 8
C<78 4 :B:4E8S8F L 8@CES8F4F
4C4:H8A ?4F ?H68F L BGEBF ¢
GBF 87?S6GE<6BF AB <A7<FC
7THE4AG8 HA4 ;:BE4 BA 8FG4
6<WA F<@5W?<64 F8 CE8GS8/
6<8A6<4E 4 ?4 FB6<8747 FBS
A868F<747 78 47BCG4E @87
9EBAGS8 4? 64@5<B 6?<@QG«<(
CB:SA<6B L ?4F 8@<F<BASF €
@<A4AGS8F 4FU 6B@B 4;BEE4
:U4 L 4@<ABE4E ?4 6BAG4@<
?H@UA<64 FHCBAU4 DHS8 F8
GE454A 8FG4A6474F

? ALHAG4@<8AGB 78? /4?7
&8A4 4C4:W ?4F ?H68F 78 ?BF
9<6<BF CX5?7<6BF ?4F ?H@
BEA4@8AG47?8F 78 ?4F <:?8F
@QA<64F 78 ,<BASF L /4?78=
4?H@5E47B CX57<6B 78 /<?1
78 &8A4

(% ., (H-GHE% ' %% % #( .-&"- (%, %&H#+#,)! |

59 +9)52'8+9 *+2 $'22+ *+ +
. 4')54 +2 +%/5 3(/+4:+

9=@.1< 1K. 12:?F< 9B:;<@ 129 # !B2@A?.
&2L<?.12 .@ 9A602@ =9.;A.?<; 1?/<92@ 2; 29 =.?7>B2 .
252@.

B B<A6<7<8A7B 6BA ?4 6878 DHS8E6HF 6B@B ?BF E85B??B
5E46<WA 78? 7TU4 @HA7<4? DBBSIBEBF

G4? 4?H@ABF 78 CE<@S8E L9%8 46G<I<747 78 F8AF<5<?<M4
‘HA7B 6HEFB 78 CE<@4E<4638/A CEB@BI<74 CBE ?4F 6BA68
") 'H8FGE4 ,8VBE4 78 %4F =4?U4F 78 &87<B @5<8AGS8 L
?G<68F C?4AG4EBA 8? C4R48B6<WA ESFH?GW @HL 7<I8EG
7U4 78 @Q4EMB 8A 8? C4AEDHKI& ?4 18M 78 87H64G<I14 L CEQ6
%4 8;8F4 7<FG<AG4F 8FC86<8E

I 5):58 I'4).5 *+
J+A?5 +4 *+ +49' *+ Q' [-12*!*

<; :<ABC< 12 9. 0292/?.06M; 129 K. ;A2?;.06<;.9 12 9. B72? 29 1K. 12
1?2F< 9<@ .9B:;:<@ E A?./.7.1<?2@ 129 & ""% &! " ' 1"
12)699.@.;. 12 2;.5<:2;.72.7<;.9.@ :B72?2@ 0<; ;B:2?<@<@ .0A<@

%BF 6;<6BF L 6;<64F 78 F8 6BA6BAGE4EBA 8A 87 |
L \ 8?45BE4EBA 64EG8?8FKBB2B CE<A6<C47? THE4AGS
7<8A7B 8? EB6BAB6<@<8ABBAMHGBF -E4F HA 5E8I8
?4 <:HA4?747 L 8?7 78E86;B 46MEFB CBE C4EGS8 78 ?4 4
AB 7<F6E<@<A46<WA 6BGBIBF ES8:ESF4EBA 4 ?4F 4
DH8 786BE4EBA 8?7 <AFGZBANGBIHBEBA E86<5<74F

?4F GB74F ?4F @H=8 4C?4HFBF CBE C4EG8 78 FHF
ESF 4?H@AAF L GE454=47BB@&C4V8EBF

?4F  ;BE4F GHIB?H
‘4E HA4 AH8I4 6BAGBAGE4
6<WA 8FG4 I8M 8A 8?7 C4G<B 8A
?4 DH8 C4EG<6<C4EBA| GB7BF
4?H@ABF CEB98FBESF | C8E
FBA4? 78 47T@<A<FGE46<WA L
F8EI<6<B L 8A ?4 DHS8 |7BF
4?H@AAF CEBG687<8EBA| 4 ?4
?86GHE4 78 HA @4A<9<8FGB FB
S5E8 <:H4?747 DH8 9H8 |6B
EE8BFCBA7<7B 6BA HA 9HBSEGS
4C?4HFB

%BF 46GBF 6BA@8@BE4G<
IBF 78? U4 78 ?4 &H=8E 9<
A4?<M4EBA 8? C4F47B I<8EA8F

6BA ?4 CEBL866<WA 78 ?4
c8?U6H?4 . + ",-,
8A ?4 4?4 @4A<4 L 6BA?4
8FC8E4AM4 78 DHS8 47:XA 7U4
?4 <:H4?747 8AGES8 ;B@5E8F L
@H=8ESF F8 6BAI<8EG4|8A ES8
472<747




(% &HS (&

"2+:'9*%/9,8;:'4)588/+4*5 13 +4 +2 $'22+ *+ +4'

& & " # $ |

46 202 9<4?M 9. C60A<?6. 2; 9. +++) .?2?27. &.; <@J <?4.;,6F.1. =<? 29 9B/ 12
A92A6@:< 129).992 12 2;. &B 2;<?:2 F.;0.1. 5. @61< 6:/.A6/92 <; 02;AK:2A?<@

12 9AB?.E 869<@ 12 =2@< 29 7<C2; .A92A./B?4.9J@ 12 .L<@ @25.992C.1<=<? =
C2F 29 A?<32< 129 7./.9K @K:/<9< 12 2@A. A?.1606<;.9 0.7?27. :12;2@.

B 4A< E68 78?7 VAESF +<B=47B 78 9BE@4 C4E4 ?H6;4E CBBH84<A6?HL8 8FG4F 6H4AGEE
4 747B 8?7 CE<@8E G<EWA 8ACTAN4 8A 8? &HAT7<47? 78 )<FE&ARB? [<??4F4AA4 %4HT7<B 44
?W@8GEB 78 64EE8E4 \W?B 4BE3280<5E8 78 %BA7E8SF .E7<A47?8F L 4?@4F874

G4F ;4A 4:HAAGA7B FH E<G@B SAGH8GBE<4A4 ?8A4 %BLB 78? G<8@CB I8E4A<8:B 78?
8?7BF 8? G4?4I8E4AB 45E<87? BHR6B +HAA<A: <M ;4 E8C8G&B 7<F9EHG47B ?BF 4G%
5Qv8M 78 7?4 &AEAGWAGE<HA9B 8A [<??4F4A4 6BADHB44A 7<FCHG47B ?4 CEHS8
DH<8A ;4 IH8?GB 4 8FG<E4E ?4®4EE8 78 h 24 ?B:EW :4A4EA<BE ;4 6BAISEG<7B 8? 6<E6H
E4 8A 8?7 ><?W@8GEB h #HFGBB 4¥B C4F47B ? 9<A4?<M4E>®@ 8A HA C4F8B GHEUFG<
@<G47 78? ES6BEE<7B 8A 8TEXBHA ;4 4F8:HE47B DH8 F8 GER4GABF 78 ?BF @QF ;8E@BFE
@8GEB 4A< EG68 ;4 IH8?GB 48 HA eES86BEE<7B DH8 @BG<B4a8F 78? /4?78 78 &8A4 /4?7?78

<@CBASE FH 8ABE@8 M4A6478;B B8?BF 4G?8G4AF CBE FHF E&72BIHFB /<??4AH8I4 L <?7?

F4

;4 8F64C47B 8A FB?<G4E<B HUA<-4=8F L 6BA HA4 BE:4A<MA@<WA
??8:47B 4 ?4 @8G4 7BAT78 ;4 TBI8 7B 946<7<G4 GB7Bf %BLB 8H&Q8G4F ;4A 6B@C8G<7EH
‘E47B HA4 @4E64 78 h f A CE8SC4E4A7B ?BF ><?W@8GERIF BIG8:BEU4F <A98E<BESF
F8:HA74 CBF<6<WA F8 ;4 674F<@@B48BA4GB 78 FC4V4 DH8 68 ?4 8AGES:4 78 CES@<BF
7B )8E<5QV8M 6BA h -8E687<FCHG4EQ 8A ,4AG4A78E E8B7<7B HA 8@BG<IB ;B@8A
EB ;4 F<7B #4I<8E A7ESF 7@4LB 'B 78F64EG4 6B@C8GHEBE7B 4FGWA 4 DH<8A HA
A<IBEF4? 78 HE:BF 6BA h G4@5<SA 8A 8F4 7<FG4A68P8&P4 78 F4?H7 ?8 ;4 CE<I47]

4A< E68 7<68 DH8 F8 ;4 eF4!H8?14 L G<B8A8 <AG8A6<WA 78 B842EMAE ?4 ?B6H6<WA 78 ?4
647B 7?4 8FC<A<GA4f DH8 GBAU4LFRAM G8@CBE474 FH @4E64,8A<82 ><V8 4FGWA ;4 GB@
74 78F78 ?4 X?G<@4 18M DHS 6@8EE<B/ @4E4GWA 8? E8?8IB %4 8K4G?8G4 §
8A <??4F4AA4 ;468 4VBF 6H4A %4 :E4A ABI8747 DH8 CESFSAGEGUASM L 8? FBA47BE A78
7B DH87W F8:HA7TB FG8 8FC88K&G4 CEH854 8FGS8 4VB ;4 F<7BEDHB 4:E4786<7B 4 THA4E
?<FG4 8A B5FGQ6H?BR<EI8 6B@B CHAGB 78 CAEG<74RGNEA 8?7 S5E<??4AG8 GEA45
L G<B8A8 L4 6B@B CEWK<@B 6<E6H<GB 6B@5<A47B;4 ;88;B 4 ?B ?4E:B 78 FH I<7

# #H#H'('
B5=8G<IB 4?64AMAE FH @8=B&(SF64! %% ' + 94IBE 787 78CBEGS e e

%' (A1 (+
' B&H'




o+ (ST S (&

'1AT*+2 0 9+ 8+;4/]
+4 +*/4'*+ 53'8

 A<A9 Bi<@ >B6A<@ ;.061<@ 2;
2;:0B2;A?< 12 0<:=.L276@:<E ..6@A.1

0292/?.7<; B;

m ? C4F47B7U4 78 &4EMB GHA4
IB ?H:4E 8? 8AG6H8SAGEB 78 ?4A 8FG8 8AG6HBAGEB 6BA
DH<AG4 78? B8A &87<A4 78 )BHBA 4@5<8AG8 AB 94?GA4E

2 +8)*5 *+ 685*;):58+9 5)'2+9
+9:'8F *+*/)"*5 ' 259 7;+959

- %424 @2 0292/?.?1 0<:< 0.1. @24B;1< @I/.1< 12 :2@ 29 :2?0.1<

2: 9. #9.F. .E<? 12 216.. o<, B <*D --2.%:47 *4 9=7 @ T<T;

—12>%-7 - 4% 4.1, =<? 9< >B2 @2 0<;32006<;.?l; B;.@ A./9.@ 12 >B2@< 0<; 9<@
163272;A2@ =?<1BOA<@ E @2 ?2.96F.?1 B;. =2>B2L. 124B@A.06M;

4 8:G?257

m ?E8787BE 78? @8E647B C
4 CB6B F8 14 G8=<8A7B HA4 E
8? B5=8G<IB 8F DH8 F8 6BAl
8A HA CHAGB 78 8A6HBAGEE
6BAFH@<7BE8F L CEB7H6
7BA78 F8 14?BE8 L 4CE86<
5HB8A ;468E 78 G4AGAF CS8E}
DH8 78 HA4 @4A8E4 4 1868F ¢
<AI<F<578 74A I<74 4 C8DH¢
CHB857BF L F8 E8F<FGS8A 4 [
86BAB@U4 L 7?4 4?<@8AG
DH878 8A @4ABF 78 ?4F :E44
4:EB<ATHFGE<4F &HG6;BF 7§
C4EG<6<C4AGS8F 8A 8? @8EF€
68A 4:E<6H?GHE4 B :4A478EU4 86B -?2@>; »8:1>- 4@5BF 78 F

?W:<64 L F<BAGS8A DH8 8FG8 SFR&@HEI8E4 I8E4AB L A4I<74<ABF4 ;468A HA4 5H8A4 ES8
MB AB 8F ES86BAB6<7B CBE ?4P458E4A DHBFB 6HE47B 6BACHBFSAG46<WA 78 ?BF DH8FBF
G<GH6<BA8F 8A 4FG<??4 L %®/EFRZ4 78 OBE@4 4EG8F4AA3E<I47BF DHS8 F8 ;468A ;BL 8A
68EG<9<646<WA 86B?W.<64 #HGERAR1>J- >@1?--8 -5 7?4F &BE<A7478F 7BA78 F8 =HA
C4E4 8? CEB7H6GBE HA 6BFG® IBISA6HBAGE4A 8A &87<4B4IA ?4 GE47<6<WA 8 <AABI46<V
7<7B @HL FHC8E<BE 47 78 B&E&E8R4 945E<64A DH8FBF 9BBR 6E<G8E<BF 78 FBFG8A<5<?<
6B@HA<7478F AHGWAB@4F 6BF L DH8FB G<8EAB 6BA BB®B 8? 78F4EEB??B ?B64? L ?-

® N$AL?;? (3-8-N78 3454774

8F HA4 6BBC8BE4G<I4 78 GESF FB
6<BF G<8AB8A 645E4F 47?C<A4F 8
86B?W:<6B CEB7H68A FH 9BEE4-
L 4CEBI86;4A ?BF C4FGBF 78 ?4
MBA4 ?45BE4A DH8FB 9E8F6B
LB:HE8F 6E8@4 78 HAG4E DHSFB
6ES@BFB L DH8FB 6HE47B 6BA 78
6;8 6EH74 %4 IBAG4 ?4 ;468A 7<
E86G4 8A @8E647BF 78 CEB7HG6GE
ES8F :EHCBF 78 6BAFH@B 86B?W
:<6BF L CBDH8VBF 6B@8E6<BF
FGBF CEB7H6GBESF =HAGB 4
:-01>5- ">@5E D 185/-@177?1:

@8N - -6-0-N 78 4E6<A4 8F 78 6HE46<WA 4 C4EG<E 78 ?4BBGBEI46<WA 78 AHSFGEB 8AGB
BAHRAEE4A=4 94@<?<4E 787<64BIHA :4A478EB 78 /<??4E641AB A4GHE4?

@A4E 8FCHSF 78 ?4 &<F4 F8 CEHES67BGAF L ES6HBE7BF CAEA 4BHBG<IB 86B?W:<6B 78 9BEEBBFM 94@<7<4 8FGQ <AIB?HBKAZE647B 8FG8 @8F F8 6B@C?8
687<W 4? E86BEE<7B CBE 647Hi DH8 CBE 7<FG<AG4F 64HBSES4B8F 6BA ?BF DH8 4?<@BAG2ACEBL86GB B@8E6<47@8AG4 6BA ?4 46G<I<7478F CEB

54E8F 78 ?4 6<H747 46B@CAVARTB<S8EBA 8FG4E CEBF8AGSH
8?7 EB6BEE<7B ?BF 7TH?M4<ASEBBIF8CAE4 CEWK<@BF 4VBH
6B@4E64 CA4E4 46GB F8:H<7BH@B 8A6HS8AGEB 78 6B@C4V
C?468E 47 6H8ECB 6BA HA4 aB@®<FG47

F&+6IB F8 6<8EE4 8A ?4 CEBCHE®BE L
SECREBA6<WA

HCBHE BI8=4F 78 E4AM4 6;HEE4#HF CEB7H6GBF 8A 8? )4AUF AEG®474F CBE ?4 FB6<46<WA
4AGA45E<4 1468A GBABB 49S .A<IS8EF4? L 7?4 7?BF
B@B8E6<4?<MIPABBH<EB6G4 8A 98E<4F L CZEBEEBF 6B@8E6<4AGSF L ;BFG8’

?86;4MBF 8A GE8F SCB64F 78C4XBBA HE:BF ?<@8AG4 EBF 78?7 4F6B !<FGWE<6B




(% &HS (&

ok

'4*8' +)/5 '36+54' *+
06'I' *+ 5539+

12:1@ 9. :216;2@. C2;,06M A.:/6J; 2; 29 "=2; 12 .91.8.;<

m ? C4F47B FQ547B 78 @4E
MB F8 687?85EW 8A 8? )B?<78(
IB 8AGE4? 78 4EG4:8A4 8/
&HE6<4 8? 4@C8BA4GB 78
C4V4 78 -S6A<64 L )BB@F8 L §
78 E88 FGL?8 &QF 78 6B@
C8G<7BESF F8 7<8EBA 6<G4 8
58?7?WA 8A HA4 CEH854 6BA
6;B A<I8? 8A GB74F ?4F 64GS8:
AF L4 DH8 8F 7?4 CE<@f
6B@C8G<6<WA CHAGH4578
4@C8BA4GB 78 HEBC4 DH8
68785E4EQ 8FG4 CE<@4I8E
E86<4

%4 @87<A8F4 ,AATE4 +S8

#, '+ H#(& -+ %

DH8 46H7<W 42 8I8AGB SA IR R R L (R AT

F8BAG46<WA 78 ?4 ,878664

@& & )7

4FG<??4 L %8WA B5GHIB ?4@s

74?74 78 BEB L CBE G4AGB

8 CEB

1+ 8+.'(/2/:'8F 2
-2+9/' *+ $/22'8F4

9 .EB:A.:62;A< 12 216;. 12 #<.? C. 6:606.?
=?MD6:.:2;A2 9.@ </?.@ 12 ?25./696A.06M; 12 0B/62?A. 129
/@612 @.0?6@AK. E :B?<12?7?7B61< 12 9. =.??<>B6. Q @B;06M
12 IB2@A?. &2L<?.R @6AB.1. 2; 29 AJ?:6;< :B;606=.9 12
)699.71;

6?74@W 4@C8BA4 78 FC4V4
?4 64G8:BEU4 ,BA<BE 4AGS
78 6B@C8G<7BEA4F 78 GB74

68?85E4EQ 8A +B74F EB86<4 §
8? @8F 78 @4LB XA DH874E(Q
[4E<BF CHAGBF 8A =H8:B 6B/

C4Vv4 DH8 CAEG<6<C4EBA §
64G8:BEU4 ,4ATE4 ?B:EW C4
8?<@<A4GBE<4 8A HA DH<A
DH8 ;46U4 CBAF4E 8A ?4 BY
6<WA 78 ?4 @874?7?4 8A?4F
A4? @8=BEW FHF CHAGHA46
6BAF<:H<W C4FA4E 4 ?4 9<A4
‘E4A GBEG68E CHBFGB G8A<
6HB8AG4 DH8 BAGES ?4F 9<A4
8AGBAGE454 7?4 ?8L8A74 787
JBA7B 8FC4VB? )4GE<6<4 4

AB DH8 C8BEG8A868 4 ?4 ,8?866<WA

FCAVB?4 78F78 ;468 4VBF L

9H8 7?4 ESCEBFBAG4AGS 8FCANRBAYBA<@B

8? X?G<@B @HA7<4?

DH8 7?4 C4EG<6<C46<WA
45<8EG4 4 14E<4F 6B@C8G<

-4A@5<SA ?B:EW 8? C4FB 4
A4? 8A ?4 @B747<747 )AE8
=HAGB 6BA &4AH8? ,4AGBF

DH8 8A 8FGS8 64FB AB ;H5B

6<WA 4 @874?7?4

7BE4F

?48<%4 C?4AG4 78?7 G8@C?B DE8 F8

~478FAEEB??4 8A 9BE@4 78 6BEWMA6GHA46<WA FB5E8 74 <:?78F<

4HABATB 8A ?4 645868E4 7BATBBAF<FG<EQ 8A ?4 ESBCBF<6<WA 7

BE<GX4 8? CE8F5<G8E<B E86B6+T3<8BE4 6BA HA 8B8AGE4@47B 7t
HA Q5F<78 78 9BE@4 F8@<6<EBHABIBE<4 64A8F 645<BF L 6BEES

78@QF 8?7 9<A 78 F8B@4A4 4/BA 8? 6HBECB 78 ?4 6EHM F8 F46)8/82457?47B 78 @478E4 78 C<AB
G8E<BE ,4A7TE4 B5GHIB G4@5<8AC26<B 78FG<A47B 4 ?BF 98BEES 94?7BA8F 6H@5ES8E4F L ?<
@8747??4 78 BEB 8A 8? (C8A 7B3F F<EI<8A7B ?BF S5SE4MBF 788E58EB4 78 G8=4F 6HEI4F 78 68EQ
-S6A<64 78 4?74>4AB BE:4A<6B@B 4@C?<46<WA 787 SF@%65B

M47B CBE 8? 6?H5 .EE8G4 7§

2€PAG6<C4? ?4 6H5<8EG4 8A FH/ABSE4 E8=HISBA868EQ 4 8FG4

647<747 I<M64UA4 L DH8 6BASBE F8 6BA9BE@4 CBE @8%&B38IF84 DH8 8FG454 8A 8FGA7B F8

A4? 9HB 4:WA<64 ,4ATE4 FA?<WTBQQF F8 ??8IW 8? 5BGUABB L ?4F F8?866<BA8F 78 '
X?G<@B ?H:4E GEA4F )AGE<6<4CHRGBF 78 64E4 4? CEWKEEMB HF>47< 4AGA45E<4 L 4FGBCBEG4A GB74 7?4 8FGEH6GHE4BBE4F GBA7TEQA HA 6BFG8 7
8? X?G<@B CBB@F8 6BAF<:H&ACBBA4GB 78 HEBC4 DH8 8l L %8WA

DH8 ?8 7454 8BA ?4 CAEG<6<C46<WA 78 6B@W8ET4F L 6XCH?4F ?4F CAEBT8EH<ABFB 4 64HF4 78? C4FB 78
%4 @874?7?4 L 8? 64@C8BA4GB 7BESF 78?7 6<G47B 67H5 BE:

4AKAG<64?8F F8 BAG6HBAGE4A GE3@®CB 74A7B HA4 AH8I4 BCBEGH
AI1AGEH<74F 8A C<87E4 78 F<??8BYMIDHB 8FG8 ;8E@BFB 87<9<6<B

@478E4 DH8 6BA9BE@4 ?4 6H5<8E




o+ (ST S (&

8+9+4:)/J4 *+2 4;+<5 9/9
3' /4:+-8'2 )54.8' +2 '</96J

'O/F:/)5 +4 +*/4' *+ 53'8

9 8:G?257
8:7-=<7:.;

- 5*@7 .6 .4 5..%7 -.
>B2 @2 0292/?. 2; 9. #9.F. .E<? 29

:216;J@ .;B29 <A?2?.@ 072.1<? 12 9<@ @6@AZ

JA6=9.4.@ .E<A =?2@2;A.?1 129 ;B2C< @6@A
6;A24?.9 0<;A?. 29 .C6@=M; .@61A60<

B@B F<8@CE8 6BA 8788F<747 78 ?<68A6<4F L ?

:4A6<4 BKGE8@4 ?4 9<E®E4 F8?786G<I4 78 4I<FC
41 BAG ;4 6E847B HA F<FG&4=4 78 5QF6H?4 <G<A8E4
@4 <AGB8:E47B 78 ?H6;4 6BAGE4Q<F@B 7U4 G4@5

8? 4I<FCWA 4F<QG<6B 54F4@BBGE4EQ 4 ?BF 4F<FG
GESF GE454=BF F86H8A6<4@FF78EABF F<FGS8@4F 6

JEBG866<WA 9UF<64 78)4B4-'8:E4 7B @QF 414AN
6B?@8A4F 6BA 6BEG<A4 64B8GH? &HA7B 8A F<FGS
E4 78 41<FCWA 6BA HA C<BABBBC?4:4F GE8CA47BE4H

F<FG8@4 78 9?H=B F86B F<£6BB C4E4 9EHG4?8F

42 >:4:'3[+4:5 +9:F 22+<'4*5 ' )'(5
44' 9+8/+ *+ 3+*/*'Q 6'8' 8++)/8 +2 )54
9;35 +4+8-G:/)5 *+ 2'

@ EB;A.I62;A< 12 216;. 12 #<:..? E 9. ;B2C. 2:=?2@. 2;0.?74.1. 12 9. 12=B?.1<?. 12
2:..4B.@ ?2@61B.92@ Q ;6A28R 5.; =B2@A< 2; :.705. B;,. @2762 12 2161.@ >B2 :27<?.; 9.
236062;06. 2;2?4JA60. E AJO;60. 12 9. 12=B?.1<?. 12 9. 6B1.1

m FG4 AH8I4 8@ CE8F4 DHS8 6B
MW 8A F8CG<8@5E8 ;4 FHF(
e DHBA4f DH8 ?4@8AG4578@
78=W ?BF 8DH<CBF GS6A<6BF
=B 78 ?4 64C46<747 78 9HAG<
@<8AGB L F<A @4AG8A<@<8
DH8 CBF<5?8@8AG8 B5?<:H8 4
F<FGBE<B 4 C?4AGB84EF8 4 ?4F
G8AB8E DH8 FHFG<GH<E?8F
"AG8> HA4 8@CE8F4 6BA 4
78 8KC8E<8A6<4 <MB HA 8F
DHS8 :4 CBE@<G<7B 8? 4=HFGS ]
6<BA4@<8AGB 78 ?4F <AFG4?
<AFG4?4A7B 4?:XA FSAFBE L 4H
G4 C4E4 DHB8 8A 6474 @B@8AGB FB7B
F8 :4FG8 ?4 8A8E:U4 A868F4E<4 14FG4
8? @B@8AGB ?4 + 8FG454 9HB<WA 78 ?4F <AFG4?46<BASF L&GBB 8DH<CBF 78 ?4 + 6B@B ?4
1 66EBAAATB F<8@CES8 78 ?4 @Q<F@BAB&H<7B HA 78 4;BEEB 8A8EQ@4E4 78 4A48EB5<4 7TBA78 46G X4,
WADBA 4,BE4 F8 474CG4EQ 4 ?4F ABB86B CB8EB F8 <AGSAG4EQ 77-4%A8R8E<4F 8AG4E:474F 78 ?4 78
1AG87478F 78 7TBCHE46<WA 78 @4A8BADH8 FHCBA7EQ HA 6BAF<TBIE46<WA
<SBH8 4FU ?4F <AFG4?46<BA8F HBK W@ QABEEB 86BAW@<6B C4E4424B #H4A &4AH8? S8EAQA78M
BABBE6GBAGSF L CBE FHCHBFGB EEB@SHEB? LHAGA4@<BAGB 78 ?4 8@CES8F4 "A<G8> 6B@B 87? 47
B?BHEBIC ?<8A7B 6BA ?BF C4EQ@8GEBESA F8 ;4 CEB:E8F47B 8A68?78 78 &87<A4 "F446 A:H?B
14 DH8 @4E64 ?4 ?8:<F?46<WA C4ECBFGB @87<B4@5<8AG47? SHIRGIREFS:H<7B 6BA 8FG4F @87<74F
@WBEG<7BF 7B HA4 @8=BE 64?7<747 8A ?4F 24 4P4LBE 89<6<8A6<4 CBF<5?78 78 °
86BBWSFG8 64@5<B 8A ?4 CEB:EA®48EG<7B CBA<8A7B 4 CHAGECG48K4 6BA ?BF @UA<@BF 6BFGS8F




(% &HS (&

" )K' +4 2'9 8/(+8'9 *+
259 8H59 1'2J4 > :).+8:+2"

&2 5.:96:=6.1< 1<@ 869M:2A?<@ 2; F<;. B?/.;. 12 9<@ 0.BO2@ 12 ../<@ ?K<@ =27< 12
29 EB;A.:62;A< @2 @24B67?1=6162;1<.9. <;3212?.06M; 61?7<4?1360. 129 /?< 9. 96:=62
129 A<A.9 12 9<@ 0.B02@ =.7. 2CBA.? 9<@ :I@ >B2 =7</./92@ 12@/<?1.:62;:A<@

m A 8? @8F 78 @4EMB 78
? LHAG4@<8AGB 78 &B87<AAMB GA4@5<SA 8AI<W <A9BE@BFABK,8 ;4A 46BA7<6<BA47B ?BF
)B@4E CESFBAGW HA 8F6E<GB’S6E&YB ?BF 74VBF B64F<BMAAQBFEBASF ES9BEMA7B ?4F 8FGEHG6
7B CBE GB7BF ?BF 4?764?78F &3V QBB 64@CBF 78 6H?G<IB 4IBHGHB7<@<A47B ?BF 94A:BF CB74
BF 78 ?4F ?B64?<7478F 4986B474F<7HA4@8AGS8 CBE ?4F <A8AFEG<I4 8AGE8F464 L ESG<E474
CBE ?74F E8<G8E474F <AHABKB/BEIBF 18:8G46<WA GB7B 6BA 8? B5=8G«It
A:BFGB WI874 78 ?4 +<58E4 ? LHAG4@<8AGB 78 &37<A478 8I<G4E ?BF 78F5BE74@<8AGB
%4 68E64 &B@87<4AB '414:BIB@4E G4@5<SA E8@<G<W HBHBEGEB CEB7H68A 6474 18M 6BA
)JAESFBG4F +BFUB ,4?7<A4F 7&B-BKCBA<8A7B 87 CEB5?8@MI4PE OES6H8A6G<4
FUB -BEESF /<??4@BE /<??4JHB@GNE47BE 787 B@XA 78 ?4 #H%04 8@CE8F4 -E46F4 ;4 F<7B ?4
)B@4E L [<??4G8 8KC?<64A7BEBR 4FG<??4 L %8WA DH8 8R@4E:474 78 E84?<M4E 8FGA4F B5E:
78G4778 ?4 F<GH46<WA 78 4 @%8N ETHR) @<G8 ?4 DH8=4 L CA/ ANFBPB HA ><?W@8GEB 8A 64
L C<7<8ATB 47?4 | ?4 <A@87<4BEBE@46<WA FB5E8 8? G8xyB 4 BA MBA4 HE54A4 DH8 FBA 78
?<@C<8M4 78 FHF 64H68F LHAG4@<8AGB L 4 ?4 CEBC<4GBXB <AFH9<6<8AG8F 4FU DH8 78
-A@5<SA CAE4 8K<:<E 74 ?7<@BUBBA6<WA I<7EB:EQ9<64 ?Z8A68=4?U4 78 &87<B @5<8A
M4 78 ?BF 64H68F 78 8FGBF ERHE- F8 G8 L ,8EI<6<BF 78 &87<A4 78 )B
6E8W HA4 C?4G49BE@4 78 CEBE<@GE4EF 78 HA 4VB ?4 BA9®RDAE 4 64E:B 78 "A@46H?474 <8
E<BF 4986G47BF DH8 8AI<W TBEI@ANA <7EB:EQ9<64 78?7 EHHBL #8FXF &4EU4 U4M F8 F8:H<
4?4 | C4E4 C87<E HA4 HE:8A%B84 ;86;B 86B 78 8FG4F DH8=4EQ FB?<6<G4A7B 4 ?4 BA9878E46<\
<AGS8EIBA6<WA L 47BCG4E ?4FP8@8G<BA8SF L 8? C4F47B @&ETEB:EQ9<64 78?7 5EB ?4 ?<@C<8
74F AB68F4E<4F C4E4 8I<GAE@HBVIB <A<6<4EBA ?4F BSE4RVBA78BRSBG47? 78 ?BF 64H68F 78 4@
F<:4A CEB7H6<8A7B 74VBF CBBEF?43H68F 6BAF<FG<8A7B BBF?EUBF HABF >@ E8FG4AGS8F
6E86<74F 78 8FGBF 7BF EUBR@Cx8M4 78 HA ><?B@8GEBD88 EXE CEBIB64A ?4 6E86<74 78
F<A7<64GB 4:E4E<B . % .A<\MAWA L BGEB G4AGB 78? +<B )MBFBEUBF 8 <AHA746<BA8F 78 7B
78 4@C8F<ABF 78 4F<??4 L 48374 CE<A6<C4?@8AGS8 8A MB@&IGHE 78 6H?G<IB 68E64ABF




o+ (ST S (&

@ 258/4+9A 68+9+4:J 9; (B5> *+ 2" 22+ +5652*5 J6+? I'F
*_|_ O,+_59 > )'4)/54+9 9 EB;A..62;A< 12 216;. 12 #<:.? 5. 6;606.1< ;B2C.@ </?.@ 12 ?2:<129.06M; 12 B;

A?.:<12 9.0.992 2<=<91< M=2F &.1 >B2 @2 2;0<:A?./. 2;:.9.@ 0<;1606<;2@

-26*L 2@ 29 AKABO9< 129 96/7< 2; 29 >B2 @2 720s4R;| L4 8E4 ASG8FAE<4 FH E
3<A<4?.3K.@ 92A?.@ 12 0.,06<;2@ =.?A6AB?.@ E B, 0<EA6<WA L4 DHS 8FGQ E847<I
6;A2?=?2A.06M; 12 9.@ :6@:.@ E<8:B 4F9Q?G<6B 78 I4E<4F
DH8 6BA 8? C4FB 78?7 G<8@
8FGQ C8E7<8A7B 78@QF F8
?<M4EQ ?4 E86B:<74 787 4:H4
E4? @87<4AG8 4@54F E<:B?4
F8B8E 6BA7H6<74F 4 HA 64H68
K<@B

-4@5<SA F8 6E84EQ HA 46¢
C4E4 18;U6H?BF 8A HAB 78 7B
G8E478F C4E4 <AG8AGA4E C47
GE474 78 M4;BEE4 4 24 64?M4

BA 8FG4 B5E4 F8 CE8G8AT
‘H?4E<M4E 8? 9<E@8 7QA7B78 74F
C8A7<8AG8F 4786H474F L 8?<@<
A4AA7B BDH87478F L 6;4E6BF [M8&4 DH8 @87<4AGS8 8? 4F9426347B6GH47B 4AGSE<BE@S8SAGS
4CA4AE868A 8A 7TUA4F 78 ??HI<48A0847<8AG8 CES8I<FGB 87? 4EH852H- BS5E4F 6BAG4EQA 6BA HA
64?78 L4 ;4 F<7B C4E6;8474 B84 @QF 7HEA78EB L DH878 8GR4FHCHBFGB 78 i GBA
U+ # %2 U H W2 4 % ), HE 7<ISEF4F B64F<BASF F<A GBRRRB@4F 6BA7<6<BASF DH8 SAEQRFHA4 7THE46<WA 78 HA @8F L
‘H<E 87 8986GB 78F847B L F&GEHA@BF 78 8F4 64778 8A ?BF DAIB E84?<M4E4A GESF BCSE4E<BF

m e ?BE<ASFf 8F 87 4C8?4G<IB 8¢B<L 6B@B HA GE454=B 8F6B?4E

VBFB 8F 6B@B 6B@XA@SAGBA&7B ES6BC<?4A7B GB74F ?24F

6BAB68S 8A &87<A4 78 B@AE 4B4A6<BASF DH8 F8 HF4A CAE4 82|_ /)/ 96 8 459 68+9+4 9 8 ( 05

CEBOSFBE4 ?BESA6<4 4?74MB=BBIB L 87 ACEBA7<MA4=8 78 74F ;4

A46<W L 6E86<W 4DHU L 4HADBEBHETSF FB6<4?8F "

FW FHF 8FGH7<BF 78 &4:<FGSEBBA@BF SAGBAGEAE 64AG<BASF @ | A

78 <?BFBOU4 9HSE4 L :E4A CAHBE78A C8ETHEATB 4 7B ?4E!B 787 -

FH 46G<I<747 CEB98F<BA4? FEGZB@CE 6B@B e8? 6BEEB 78/ ?4F C4

EEB??W 8A 8?BE47B @4AG<8B8GBAf fCA4F8 @< F< C4F8 @< F4PB=<@606M; =60AM?60. @2 6;.B4B?M 29 =.@.1< 1K. 12 .?F<2;29 B@2< 6@AM?60< ]

?4 FB6<8747 78 &87<A4 HA4 BAGEBEGBE :4AB 8?7 6<EH=4ABf Gl# 276:1.12@ E =27:.;202?1 5.@A. 29 1K. 12 .E<

V45?8 E8?46<WA DHS DH87W=EBOES: 24 6B@54 24 :B@4 74 C8

=474 8A 24 CESF8AGA6<WA 78 FB#<8G6b m %BF ;8GSEBGSEBF 6B@XA(

5EB 87 7U4 78 @AEMB 47 DH8\46<B 4?QA 4??8FGSEBF 8G8 FBA 6BAB6<7BF 6B@B @4

46H7<8EBA G4AGAF CSEFBAGE<DIE L 6H?G<I47BE 787 E8?4EE-6REBGHEAAF B CB?<??4F

454EEBGAEBA 87 FA?WA 78 ?GBIF4 6B?45BEATB 8A 8? CEW7BIB CB?<??4F %8G<6<4 F8

78 H?GHE4 787 ?<5EB ?4 @XF<64 ;4 SFGATBISEG8@8AGS 4GE4UT4 CBE
%4 4HGBE4 8F HA4 :E4A 6BABEBB 78 /<E:<A<4 547 24 <@ CBE ?B DH8 8FG8 CEBLS6GB

7BE4 78?7 @HATB <AQ4AG<? L CHEBATM 4E?UA 8A 24 <@CESF<PAEEB??4 47E8787BE 78 74 ?

E847<M46<WA 78 8FG8 ?<5EB @<GHRB L 8? LHAGA@<S8AGB 978<4? L 87 SAGBEAB HE54AB

GA47B 6BA ?BF A<VBF L CEBO@RHESR 78 )B@4E GA@5<SA 74 ;4%4 AEG<FG4 %8G<6<4 4FC/

787 6B?8:<B ,4A "F<7EB 78 &87<4RBLATB GAAGB ?4 4AGSE<BE GRECB46<W 8A <?54B 7BAT7S E

78 )B@4E DH8 4 ?B ?4E:B 78 BAG<WA 6B@B 74 46GH4? 78 L GE454=4 8A FH G8F<F 7B

FBSES C<AGHE4 8FGQ 6BG@

CBE 6H47EBF 78 7<FG<A

@4VBF 8A ?BF DH8 24 4EG JNndi i ST SR

OHA7<M4 8A 24 <A6<78A6<IMAMIIICINIC

?HM 8A HA 8AGBEAB HE54AB <morim

7<8A7B 8A FH B5E4 HA4 B?4 78

@<FGSE<B 64HG<I47BE4 @4EGBYBE<BAA4?8F 7SFAEEB??4AIEFHB@AE 9HS 87 SAGAE:47B

2BF 2U@<G8F 8AGES 78AGEBMBBBER} 87<9<6<BF 6BA HA4FBGEESFSAGAE 24 8KCBF<6<WA
JHF 6HA7EBF E89?78=4A 8? QEAGEBEUFG<64F 8FC86<4?8F68G<IBR 4FCAE 4E6U4 DHS L4

E<B 78 ?B 6BG<7<4AB L4 DHEDUSBA FHF 6HA7EBF ;4 7BGA7ABRB;45U4 4AG<6<CA7B HA4 C<A68

24E:B 78 FHF 1<4=8F :4 E86B: 4784 F<A:H?4E BE78A 4DH8? DMJ#F8 FH B5E4 8A FH CAEG<6<C:

AH@SEBF4F <@Q:8A8F 78 T8WBA7<6<BA47B CBE 24 ?HMB<WA 8A 8? BAGHEFB '46<BA4?

EBAGSF CAUFSF G4A 7<FG<AGBFEBEBMB 6BA68=4? 78 6FP)<AGHE4 78 &87<A4 78 )B@4E

8FGATBF HA<7BF B <A7BASFGHES78? LHAGA@<8AGB 78 S3V8?







o+ (ST S (&

. . .9 . . . J4A E4A6<F6Bf \ CAEG8 %H:4E
@ 0<3?.1K.@ 12 216;. 12 #<..?7 12@369.7I; 2; 9. #7<02@6M; 129 & ;A< ;A62?77< g e v 44y $ -4 AF4 78 6H2?GHEA

>B2 @2 0292/?.?1 29 =?MD6:< )627,2@ &.;A< 1K. 12 1?69 4 /U4 EH6<F )8A<G8A6<4?

B@<8AM4 8A 8? &BAAFGSE<M78 - *+24

B %4 CEB68F<WA 787 /<S8EA8ESBAB %4 EHM 8FAH7EBG68F<WA &87<A4 78 )B@4EAAG4A ?4E4 L 9<A4?7<M4 8A ?4 &8B647B 78 CEB7H6GBESF 8A 74
,4AGB 8F 8?7 46GB CE<A6<C47HE-@E4 ,8VBE4 78?7 +BFAE<BHA4 78 ?4F @QF <@CBEG4AG8I%8 MMEEBDH<4? 64778 @4LBE
,8@4A4 AAG4 8A &87<A478)B)<8747 ? ,AAGB AG<8EEB L )EBI<A6<4 4  8785E46<WA 78 ?BF ,4AA4H:HE46<WA 78?7 G8A8B 49S
@4E 8FG8 4VB 6B@8AM4EQ B?BHBF4 FBA ?4F 6B9E47U4FES6BEE<7B G<8A8 HA4 7HEBF (9<6<BF 78 ?4 )J4AF<WA L &HSHBEF4? CEB:E4@4 CEBC<B

; ;BE4F 8A ?4)?4M4 &4LBE DH8 78F9<?4A 6BA FHF CAFBBCABAACEBK<@474 78 7BF ;BE3B 787 ,8VBE
C4E4 7<E<:<EF8 4 ?4 18A<74 76BA@8@BE4E ?4 @HSEGS L &8P#F DH8 ?BF @87<A8F8F L I<F<4 #>;/175L: 018 &-:@; LY -, *+:24
+BA74 18A<74 ,4AAGAAT8E )?4EE866<WA 78 #8FH6E<FGB AGEEEBFR CB7EQA 7<FOEHG4E 7&BEA>; +86BEE<7B )?4M4 &4 <8FG4 78? B@B8E6<B 8A ?4 64778
M4 ,B@BI<??4 L ?4 4?78 &4L BEEBXA8A 4?E8787BE 78 6B9E2EB68F<WA FB5E<4 L 78 E86BBE 4778 &4EGUA8M )46;868 & &BE<AT7478F
9<A4?<M4E 8A ?4 )?4M4 &ABEDHS 78F9<?4EQA 46B@@NBAGB 8A ?4 DH8 8? F<?8A6<BBAA74 %4 +BA74 18A<74 4 -84GEB e 4F4F L 6BF4Ff
7BA78 F8 64AG4EQ %4 ,4?18 7BF CBE ?4 F6H47E4 78 +B@BBEEH@C<7B CBE ?BF G4@5BESG4AT8E )?4M4 . B@BI<??4 48 ?4 6B@C4VU4 )8M %HA4 -84GEB

%4 (E46<WA 8A 8? IHBEGB ABF 7?4F ,<5<?4F 7?4 4A74 78F 6BEA8GAF 8F 8? CEBG4:BAREG&4LBE L C?4M4 @4LBE 7BAMBAE H?GHE4? 64=4 78 HE:BF

FXF 4G47B 4 ?4 6B?H@A4 7? &XF<64 8G6 DH8 ;468A 78 8A 7?4 GAET8 787 /<8EAS8F ,4AAGBF8 64AG4EQ 74,4718 IBA<74 AAG4A7T8E  AGEA474F
i BAG4 78 BAGE474F "AG8E6?H5
Wy #$ -+24 4=4 78 HE:BF (E:4A<M4 HA

4 +8MB 78 ?4H78F L @87%46<WA 4=478 HE:BF L LHAG4
" JAFG4 ?4 "?8F<4 )AEEBDH<47878 m?G<@4 68A4 ,8:H<74@BA6<WA FB5ES8 ?4 FB?8747 78 @BBAGB 78 &87<A4 78 )B@4E

$#"  ## /4AG4 EHM G8 I<F<G4 78?7 CX57<6B 8A :BABRAR4EU4 8A ?4 ":?8F<4 )AEEB
4 H64E<FGU4 78? B@<A?BF @BAH@8AGBF 8H64EUFGRBRBE? 78 ,4AG4 EHM | -, *+:24
[ - 78 +4@BF 8A ?4 "7?8F<4 )4EEB 4 |BE4 ,4AG48A7?4™78F<4 4  [|<i<?<4 )AF6H4? 8A ?4 - 4 8E<4 78 F4?7BF
*+:24 DH<4? 78 ,4AG4 EHM JAEEBDH<4? 78 ,4AAG4 EHM  ":?8F<4)4EEBDH<4? 78 ,/4AAG4 BAHME )?4M4 B@BI<??4 (E:4A<
4 8AT7<6<WA 78 ?BF E4@BF 4  7BE46<WA AB6GHEA4 CX M4 & &BE<AT7478F
8A 8?7 &BA4FGSE<B 78 ,4AG4 ME4&## $ - *+24 57<64 8A ?4 ":?8F<4 )4AEEBDHINP 78 #% - *+24
L CEBG68F<WA 78 ?4 BEE<DH<274 8?85E46<WA 8H64EUF@AGY EHM 4  A?4)AEEBDH<478 4AM& " # - *+24

G4 EHM 8H64E<FGU4 ,B?8@A8 7874 BA9BEBAG6<4 e%4 CBFGS8
+8FHEE866<WA 64AG474 CBE8M 6%4F &BE<A7478F B8A 87
E4? eB68F 'BFGE48f , 1"f  64E:B 78 ?4 ;<FGBE<4
6BAG<AH46<WA 6BAG6<8EGB/BEL&AE< 4E@8A EE<54F BA
4A74 &HA<6<C4? e 4E@87B? 1<78B e%4 74AM4 78 ?4 @HBEGSf

?BAFB 8EA4B?4f 78 #BE7< ,414?? %H:4E 4F4 78
6H?GHE4
""" N
Wi 24
Wi 24 BA46<WA 78 ,4A:E8 %H:4E
4 H8AG46HSAGBF e%®&AGEB 78 FA?H7
@4?8G4F 78 ?BF 6H8AGBFf 6BA j> 4 #BEA474F 78
IAEB BAMQ?8M %H:4E <57<B8864 '<VBF 78 4 4VBF "AF
64 CX57<64 @HA<6<C4? 6E<C6<BA8F )<F6<A4dF 67?<@4G<I
74F L )B?<78CBEG<IB
[ | - *4:24 - 4 Y8F64 ?<5ES8
U4 &HA7<4? 78 BAB<8A6<46<\MB<8M4 %H:4E ?H5 'QHG<6B
FB5ES 8? HG<F@B BA6<8EGB CE<@4I8E4 eB

)BE ?4 @4V4A4 @BE647B 7868F 'BFGEA48f 8A 74 CAEEBDH<4 78
@4AB 8A ?4 C?4M4 @4LBE /4AG4 EHM

B owet &"# % W4 *+24
"$# @ " # 4 FC86GQ6H?B G84GE4?
- %424 e*H<=BG474Ff 8 ?4 6B@C4VU4

6G<I<7478F 78 FHCBEI<I8A6<4@547X4 GB4GEB e8FC86GQ6H?
418AGHE4 '<VBF 78 4 4VBF78 ;H@BE C4E4 GB7BF ?BF CX57<
"AF6E<C6<BAS8F ;4FG4 8? 78 @BE BF 5HF64I<74F 787 ,<:?B 78
MB (E:4A<M4 8 <A9BE@46<WPA BF6BEEWA L 4A4CQA <A
LHAG4@<8AGB 78 &87<A4 78 YBBECE8G4A 8A 67418 78 ;H@BE 7<
@4E &) e ? ,4?76<A4?fL & ISEFBF 64CUGH?BF 78? *H<=BG¢

) e+<B -EH854f %H:4E &HF8B !<FGWE<6B 78 %4F
&BE<A7478F ?6QMA4E 78 ?BF BA

Wy *4 " # 78FGA4578F AGEA474F i BAG478

- %24 8AGE474F ?6QMA4E 78 ?BF BA78F

HEFBF 78 <A<6<46<WA 78CBG&s?8F L 8A CGB H?GHE4 L -H
'<SVBF 78 4 4VBF "AF6E<C E<F@B 78? LHAG4@<8AGB

6<BA8F 4 CAEG<E 787 78 @4EMB BA98E8A6<4 e C<:E49U4
(E:4A<M4 LHAGA@<BAGB 78 &887<814? 8A %4F &8E<AT7478F

7<A4 78 )B@4E , "1™t HGBE j?14EB 4F
GE8F4A4 4EG6;<IBEB 8 <AISFG<:47BI
W osy - +24 6<8AGU9<6B %H:4E 4F4 78 6H?GF

4 )8?U6H7?4 e, 4AG4 ?4E4H4
J4A EAA6<F6Bf \ C4AEG8 %H:4E

4F4 78 6H?GHE4 [ | %4124
- 4 AEE8E4 78 9S@<
By -2 A4F BAGE4EE8?B= )EH854 C8EG

4 )8?U6H?4 e,4AG4 ?4E4A86<8AGS 4 ?4 [H8?G4 4 HE:BF




(% &HS (&

+/4';-,8")/J4 *+ 2" '22+ '>58 >'6+8:;8' *+2
4,+<5 +4+5 ',G #4/<+89'2 +2 68J=/35 *+'(8

9 =?MD6:<;D+*-7 -, *+:24 9. @<06.06M; B9AB?.9 F<BA8F 78 BHAGEL +B6>
A2:2< 3] (;6C2?@.9 5. =?2=.2.1< B; @6;3K; 12 ® &87<A4 EAFF ABF BOES
0ABC6112@ =?. 29 0<ib2F< 12 B =?<E20A< 120023 2 o570 PHCOE BB cn |
16;.:6F.06M; 0BIAB?.9 12 .@0< 6@AM?60< 12 216;. 1255, \nn '

#<..? >B2 0<:62;F. 2@A. =76:.C27.

$ n
° E84@<KGHE4 ;4EQ HA
AGES8 ?4F 46G<I<7478F @QHR-&QFA ??8E 78 @B78747B 6BA 4E6<??4

G46474F F8 68?85E4EQ 74 E8<A4bBIR 6B?45BE4A7BESF 78?7 8HCAIG4RALBE C4E4 GB74F ?4F
E46<WA 78 ?4 47?778 &4LBE 8A6HB4G<IB e6E84@<KGHE4f BBEBA

46GB CE8F<7<7B CBE 8? 764778/ FH B5E4 8A 7<ISEFBF S8R6HESB L I<F<G4 6BAG<AH474
?4 <H747 L CB6B 78FCHSF ESGSF 78 74 4778 &4LBE 54=BBFGUI<FG<AG4F 8KCBF<6<B
CEBG6878EQ 4 ?4 4C8EGHE4 78 TGAITBIRBA E87 4 7 Ff @HBFGE4F 4EGUFG<64F
G8A8B 49S .A<IBEF4? 7BAT78 ° ? 7XB 46XFG<6B B;8
8F8 @<F@B 7U4 ;45EQ 8KCBF<6<B @<4A ,BH? <AGBECESG4EQ 8A

A8F 78 4EG8 L 6BA6<8EGBF @#lF<64 6GB 78 +8<A4H:HE4
?8F 6H<WA 78 ?4 4778 &4LBE CE8F<7<

G8A8B I8EF<BASF 78 BHAGEL
+B6> ,BH?b

o E@4A7B 787 IBLB <A
G8ECESG4EQ HA 5E8I8 ESCBEGBE-
4E<4F 78 IC8E4 8A 8? E6B 78 ?4
478A4

° 6BAG<AH46<WA L 78F78
?4)?4M4 &4LBE 8?7 :EHCB 78 G4@
S5BE8F &87<A4E46;4F T78F9<?4EQ
/4FG4 ?4)?4M4 78? 4E@B8A 7BA78
ESBCEBF8AGA4EQA HA BE<:<A4? 8FC
GQ6H?B 54F47B 8A C8?UG6H?4F 7
<FAS8L L DH8 6BAG4EQ 6BA ?4 IBM
78 &WA<64 47?78EWA L &<:H8?
JA:8? B8EAQAT78M 4? C<4AB

7B CBE 8? 764778 78 &87<A4 78
)B@4E "F446 A:H?B )BFGSEXBE
@8AG8 <A4H:HE46<WA L 4C8EGHE4
78?7 G8A8B 49S .A<I8EF47? L 78?
@HF8B 4 6<87B 45<8EGB 8A 74 4778
L )?4M4 &4LBE

# 8
o KCBF<6<WA 78 )<AGHEA4F 78 #BFS
4E4MB
® KCBF<6<WA L 8E<478 EG8

#
® KCBF<6<WA 78 C<AGHE4 L CEB
L866<WA 78 9BGB:E49U4F 78| 4A<8?
?84

# %%
o KCBF<6<WA 78 W?8BF F8@<9<:H
E4G<IBF 78 FG;8E &4EGUA

78@QF 8A ?4 4778 L )?4M4 "$
&4LBE 7THE4AGS8 GB74 ?4 =BRAKTBF<6<WA 78 64AG8EU4 L} ;8EE4
?BF I<F<G4AGS8F CB7EQA 7<FOBMEAGAR8 78 G4?7?4 78 ?4 @4AB 78
6BA6<8EGBF 8KCBF<6<BASF #IEXB38V4
E8Fb

)JAE4 ?4 B64AF<WA 7?4 FB6<46<WA
78 'BFG878EBF L B@S8E6<4AGBHCBF<6<WA 78 C<AGHE4 <A94AG<?
78? 4F6B I<FGWE<6B CBA7EQ § ZIBA<?
CBF<6<WA 78? CX57<6B HA @4C4
6BA ?4 H5<646<WA 78 ?BF 8FG45786<
@<8AGBF 78 6B@8E6<B L ;BF&>8EB<4 787 &8E647B 78 )EB7HH6
EU4 CHAGBF 78 <AGS8ESF L GHFAHG8F4A4?8F L 6B?W:<GBF 78
@8AGBF B86BE46<WA 78 8FG43286&8E<A7478F 6B@B 6474 F8
@<8AGBF L C4E4 e4?GS8EA4EHHWBHB)547B 78 @8F
?BF 7<FG<AGBF 46GBF A474 @8=BE
DH8 78:HFGA4E 4C8E<G<IBF L#G4AC4F
8FC86<4?8F 478@QF 78 68E8M4 ? GEUB %%4C 6B@<8AM4
4EG8F4A4? 8G<DH8G474 CAE4AHAIBGKIBI4 8G4C4 @HF<64? 6BA IB8E




o+ (ST S (&

B

91<:6;4< 12 ./?769
12 5. 50.
=9.F. 12 &<:<C699. 12
216;. 12 #<:.?

0<A?10<; @A.1@ 12

2@A./19206:62;A<@ 12 .
@<06.06M; 12
=?2@.76<@ 12 9.@
2?6;1.12@

%! & >B2:<@
<372027?|; @B@ .?AK0B9<
36; 12 A2:=<?.1.

HE4AGS 74 @4V4A4 787

GB7B 4DH8? DH8 F8 468E
4 24)?4M4 B@BI<??4 8A6B/
EQ :E4A |14E<8747 78 EBC4
A<VBF L 47H?GBF 6B@C?
GBF 64?M47B ?8AG8EU4
@8EU4 4EGUBH?BF 78
CHSE<6H?GHE4 @8E6SEU
C4@<8AGB C4E4 87 :B:4E G
AU4 78CBEGSF 8G6 L GB7
CE86<BF @HL 4FS8DH<57?8F

@8 &8E<ATATSF <Al<G4 4
7B 87 @HATB 4 I<F<GAE HA:
7BA78 F8 CHS78 8AGBAGE
DH8 5HF64F 7<FOEHG4ATB
8K68?8AG8 7U4 78 6B@
4CEBI86;4A7B ?BF 8FC86</
@BF CE86<BF

‘E47868E HA4 18M @QF
6B?45BE46<WA 787 LHAG4
GB 78 &87<A4 78 B@4E

00 "% &#%
1"1'% % " $(
I &'&

2 +9)8/:58 3+*/4G9 -4')/5
'2'? 68+9+4:" *59 );+4:59
6'8' 6K(2/)5 05<+4 > *;2:5

9 .BA<? =?<32@<? 12 96A2?.AB?. =?2@2;AM 9=@.1< 12

J?F< @B@ 1<@ ;B2C<@ 96/?<@ 2; 9. 0.@. 12 0B9AB?. 29 Q
(?7<4.99< 9<0<R E Q<1.@ 9.@ 12??<A.@R

? C4F47B 78 @4EMB CE&H GBEGHE474 I1<74 8? E46<F@
FBAGW 7BF 78 FHF ?<5EBF 8A4Bk@4 HA ?4G<AB4@8E<64AB H/
F4 78 6H?GHE4 87? CE<@SHEBEHSB?45BE4? 8A 7?4 B9<6<A4 CB
Q 8(>;3-88; 8;/;R 6BA 8? G8@4HA =8986<??B <A98E<BE ?BF GE
78 O9BATB 78 ?4 AAGHE4?8M4 :B¥ 748 HA4 6H47E<??4 9HASBE4
DH8 8F :E4A 6BAB687BE 2 4EW4b
?4F 78F6E<C6<BA8SF 78 8FC8GSHBF 78 FHF @4E4I<??BFBF ?<
4A<@478F L 18:8G4?8F 7BAEBF FBA 8 A-01>:; -
G<B8ABA ?H:4E ?4F 4IBAGHE4F;FAB5R?<5EB 78 1<4=8F L C8E<
AHBFGEBF CEBG4:BA<FG4FC?8B487HE4AG8 ?BF 6<A6B 4VBF 8
E4?@8AG8 6BA C8E64A68F CEBEB3? 4HGBE 8FGHIB 78 CEB9SFI
647BF CBE ?BF F8ESF ;H@4ABR8A:H4 8A 8HG®!A1B1
FU ABF 8A6BAGE4@BF 8B6i2-?RF8 GE4G4 78 HA 6BA=HAGB
6;4A7B 4 HAAF 4E4V4AF 6B@B#® E8?4GBF A HAB 6H8AG4 8?
:B ABE@4? 45HEE<@<8AGB 78?7 E8L 87<C8 "/
? BGEB 78 ?BF ?<5EBF CESEFAGEB?866<WA 78 5SHI9BASF L 7B
7B 8FQ50-? 8-? 01>>;@-?R 6BF @<8AGEA4F F8 FH687U4A 54A
6HLBF CEBG4:BA<FG4F FB@BFEEBGAF A46<BA4?8F 8A 8?7 F<:”
74 HAB 78 ABFBGEBF E89?78H47BFA4 5BA<G4 I<F<WA 78 ?4
8A I4E<4F 6<E6HAFG4A6<4F €EI@BEF4 @87<8l4? E<FG<A4 78
68F HA 8A4@BEA47B 78IBE4BEHS8:4 ?4 ?8L8A74 78 ,AAG<4
CBE FH 4@474 HA C46<8AG8R FF8 B@CBFG8?4 L BGEBF
CF<DH<4GE4 DH8 F8 8AGHBAGIHEABBF 78 G8@4 46GH4? 6B@!|
HA CHAGB 1<G4? HA E8F<786G8HB8F ;<FGBE<4F 78 CA4ES8=4F
4F<?B DH8 G8@8 C8E78E FH <7818 B 787 BG847BE 78 64M4 4F8
C8A78A6<4 8? @XF<6B A8:HB<A47B 8A HA4 6468EU4




@ 2/)1 A 8+K4+ 25 3+058 *+
8/5*/9:'9 )F4:'(859 +4 +2 ;9+5 /9:J8

)5 *+ 9 +8/4%

@A. ;B2C. 2D=<@606M; @2 6;606M 29 =.@.1< 12 :.?F< E =27?:.;202?| 5.@A. 29 1K.

12 ./?69 2; 29 B@2< 12 9.@ 276;1.12@ 90IF.? 12 9<@ <;12@A./92@ 12 216;. 12
#<.? @2 A?.A. 12 9. @24B;1. 21606M; 12 9. 2D=<@606M; 3<A<4?1360. 12 3<A<=276
OI:A./?<@ >B2 5. .B:2;A.1< 9. =.?A606=.06M; 12 3<AM4?.3<@ E. >B2 . 9<@

=76:27. 21606M; @2 5.; @B:.1< @

+9

(% &HS (&

L

y n

12 9.

(%6 8821 [+ 62 #%% + $.~(

+%(, (2( ($% Y-+

#B4DHUA W@8M L #41<8E U4M /<??4

E 7BF

78 ?BF @<8@5EBF 78 8FG8 :EHCB ABF CESF8A

GAEBA ?4F B5E4F 9BGB:EQ9<64F =HAG
=47 78 H?GHE4 78 ?4 6<H747 4E?BF
%4F 9BGB:E49U4F ABF ?78l4A 4 E86

B 4? 6BA68
BMB
BABGSE

‘E4A 14E<8747 78 C4<F4=8F 6B@B IB?64A8F

8A 8EHC6<WA DH<G4A<8I8F ;46<8A7B
8A ?4 A<8I8b
?:HA4F <@Q:8A8F ABF 6H8AGA4A C8

64@<AB

DH8

VAF ;<FGBE<4F 78 78AGEB L 78 9H8E4 78 AH8F
GE4F 9EBAGS8E4F A<VBF =H:4A7B 8A HA4 @8M

DH<G4 78EEH<74 8A 4M4 E86BAISEG

<74 8A

C4EDHS8 78 =H8:BF <@CEBI<F47B E89H:<47BF

<AG8AGA4AT7B ??8l4E 4 FHF 94@<?<4F 4
F8:HEB B 9BGB:E49U4F @QF ?X7<64F 7
G8F B 78 9<8FG4F C4GEBA478F

HA ?H:4E
8 78CBE

‘B 947?GB 8?7 ;B@8A4=8 4 HAB 78 ?BF 9BGW

:E49BF @QF 6BAB6<7B 78 FH G<8EE4 6

B@B 9H8

#B4ADHUA E4HA4 @BFGE4A7B 7BF 78 FHF 9B

GB:E49U4F HA4 78 ?4 I<F<G4 ,4AGA4A
78 ?4 94@<7?<4 E4A6B 8A 8? L4G8 M

78E 8A
BE

L HA4 F8:HA74 78 @H=8E8F E86B:<8A7B 6BA

?4 E87 ?BF 5B64EG8F 8A 87 8FC<:\WA 78§
8A

% !
& &%

(529'9
952/+'8/'9

B AGBG4? 78 C8EFBA4F F8 CE8SF8A
8? C4F47B 78 @4EMB 8A 8? 8AGEB 74
?H7 78 &87<A4 78 ) B@4E C4E4 BOES86¢
FAA:E8 8 8??4F F8 6BAF<:H<8EBA 5
FAF @QF HA4 78 GH5BF DH8 9H8EBA
74F CBE 8? ;8@6L? C4E4 FH 78FG<4
8AGEB 78 18@BG8E4C<4 7BA78 F8EQ
GA474F L 7<FGE<5H<74F 4 ?BF 68AGEB
?4E<BF 78 ?4 6B@HAEIKGAF I<74F
;45EQA F4?147B

1?01 8- 1>9-:90-E 01 ;:-:@1?
01 &-:3>1 01 A>3;? 01?71-: -3>-01/1>

? CHB8EGB

GAEBA

4

3E FH

B?
8KGE4U
\B 47

A GE4

F :BFC<G4

4 GB7BF CBE FH 7<FCBF<6<WA L :8A8EBF<747

4? LHAG4@<8AGB 4? 8AGEB 78 ,4?H7
4 GB7BF 4DH8?7?BF 6B?45BE47BESF 4A

bL
WA<@BF

%BF EB86;4M47BF 8FG4EQA 8A WCG<@4F 6BA

7<6<BA8F C4E4 7BA4E F4A:E8 8A ?4 6
6BEESFCBA7<8AGS 4 45E<?
LB1:1? ?;850->5;? A ?4 =BEA474 F8<H

B?786G4

C8EFBA4F F8 8FGESBA4EBA 6B@B 7BA4AGS8F
A4 18M @QF ?BF =WI8BA8F CBASBA 78 @4A<
9<8FGB FH 6B@CEB@<FB 6BA 8? A868F<G47B 78

FAA:ES
#>LC59- /;81/@- ? 64?8A74E<B 8FGA4

5?86<7B CBE 8? ;8@6L? L ?4 IBE@4AT47

78 BA4AGSF ;4A 9<=47B ?4 CEWK<@4
6<WA C4E4 8? 78 45E<?

7BA4




2 >:4:3/+4:5 *+ $/22'8)'>5
48t M)A 4583:/< *+ 6+9)' 6'8

)5 4+-5)/59 *+ 2' 25)'2/**
<<2;.L<@ .;A2?76<?2@ 9. @<06.06M; 12 #2@0.1<?2@ %K<@ 12 .@ 276;1.12@ #%

@A.@ 2=72@.@ 5.; @61< 9.@ N;60.@ @<9606A.;A2@ 42 ZGF60.1< 29 3<992A< 12 9. :<?:.A6C. 12 =2@0. .1.=A.1< .9 A2??6A<?6< 12 9.@
0<;C<0.A<?6.:B;606=.912 .EB1.@ . 9. ?2;<C.06M; ?23<?..| 276:1.12@ =?<=<?06<;.;1< .9 =2@0.1<? 9. 6;3<?:.06M; :202@.76. =.?. =?.0A60.? @B
E .=2?AB?. 12 9<0.92@ 0<:2?706.92@ 2; )699.?0.E< .3606M; 3.C<?6A. @6; ?62@4< 12 6;0B??67? 2; .94B:. =?I0A60. ;< =2?7:6A61.

+*[' %+ 4,+<5 +2 ,522+:5)54 2'

B %4 6B@C?8=<747 ABE@4G<M[B 78 4C4E4AGB 78 9?BG46<Wif6oB  DH<8E8 78=4E @HL
CBGB8A6<4A ?4 HG<?<747 787TBBYUBHB@B @87<74 C4E4 <@PEBB DHB8 @>J<@5/; 1? A:-
6B DH8 6BA 64EQ6GS8E :EAGH=EB?EBKCAAF<WA 78?7 F<?HBB: @&EBLE- ?A? ?;/5;? <->- [;:
CB7EQ 47DH<E<E 8A 7<98E8ABAIG8BA 8FGAF 4:H4F 18 >1?@; 01 <1?/-0;>1? 01 -?
G45786<@<8AGBF 8 <AFG<GHS8¥BASRBFGQ GBG4?@8AGA>BE30-01? DH8 6BA?7?7814 HA
78 %4F &BE<A7478F T7BA78 4BHB8E7B 8A ?4 <@CBEG4A6<@®CBEGA4AG8 8FIHBEMB GSG6A<E
4FB6<46<WA ?BF 8FGQ 7<FGE@ERBAE DH8 8? F<?HEB 6BIBYWGE<6B
7B 6H4?DH<8E BGE4 @4F4 78 4:HA B? @<F@B 9B??8GB F<:H8A E8

AGES8 ?4F @B7<9<646<BASBA QF 8?<@<A46<WA 78 8FGHBEZ8A7B FH 78F46H8E7B 6BA ?4
E87814AG8F 6BA E8FC86GB 4<8VB AHSFGEB GSEE<GBE<RN\IBEBWSB 78 )8F64 <AF<FG<8A7B
C4F47B 8FGQA 4CBLA@BF ?4 @87<74 CBE 6BAF24 AB68F<747 78 F8E 6BEES8:<

78E4E?4 @4? C?4AG8474 L ABABA

%4 ES6HCBE46<WA 78 7TU4@8EA474 8A HA CEB:E4@4 78 ?H
7<FCBF<6<WA 78 CAF8F 78 cBAIHR? 6BAGE4 8FC86<8F <AJ4FR. --)/5+6) 21+7
C4E4 8A ?BF + F 78 "AG<A<??HAF 243,54+ *+ "
L /<??4AH8I4 +4@C4?4L
? 4VB C4F47B F8 87?<@<A4EB
B ? 8DH<CB 78 :B5<8EAB 8AGES8:W4* 26>.:;2G6 :.*42A*-* @4EG8F @<SE6B7?8F L 7B@+<
8? CAF47B @8F 78 @4EMB ?4 64RG4 HA @QK<@B 78 i 8F78 )+" F8 9BE@H?W HA4
747 86BAW@<64 78 i46<A %BF FB?<6<G4AGS8F ;4A F<7B E8A84@46<WA C4E4 DH8 F8 ¢
6B 8FG45786<@<8AGBF 78 /<7PE64/BF 6BA HA 78 74 <AIBE:<8E4 78=4A7B ?BF 7U4F 78 C{
LB DH8 6H@C?U4A 6BA ?BF ESBHWR<E84?7<M474 ;4FG4 i 8A ?BF @<F@BF 78 ?4 G8@CH
GBF 8FG45786<7BF 8A ?4 (E78/6BMRB @QK<@B 94IBE86<8A7B ?4B F8 E86G<9<6W S8AGBAGS

-4AGB 8? 4E E<MBA4 6B@B @B78EA<M46<WA 78 ?BF 8F

4EA<68EU4 (=B H4E8V4 ;4A E8@<8AGBF <A68AG<I4A7B ?4 ES89BEX4 @<F@4 9BE@4 F8 E8¢

5<7B i 6474 HAB 8? L ESBABI46<WA 78 ?4F <AFGA4?
8AGEB 78 FGSG<64 %4HE4 A7N<8PBI<C4@<8AGBF <A67H<7

G458B6<FU C4E4 8FG4 G8@CBE4

A6€BE8F?4 CBF<5<?<747 78 ?4 (
4 BBA@B@5E<M 8A 4?:HAAF @

i 8? )H5 &HA7BF C?4AG46<WA 78 G8B86AB?B:U4F 788 L2414 DH8 9H8 8?<@<A474
iL i8? BAGEB 78 <A9BE@46<WA L 78 ?4 6B@HAK@ CA4F47B L DH8 G4@54
FGSG<64 A4 )<?4E 4E6U4 &4B4AWA )+"& <AF<FG<W 8A FH E86G<{
VWA BA 8FG8 G<CB 78 6BAIB64GBB<¥VA
BA 8FGA4F 4LH74F F8 5HF64 48B BAF<FGBE<B 4A<@4 4? S@CE8B4&AGEB7H68 HA 64@5<B @
L4E 4? FB6GBE 4FU 6B@B 74 ESG#B<?B647? 4 A5E<E AH8IBF AB@CBEG4AG8 8A E8?46<WA
747 86BAW@<64 78E<I474 787 @<8F B 4 ESABI4E ?BF 8K<FGS8@BE?F8 78 ,BSEWA 4?7 CEB;<5
@B 6BAF<78E4A7B DH8 8FG4P4IBES6<8A7B ?4F AHS8I4F 46G8&HFB 78 ?UA84F 78 C8F64 78
74F E8I<8EGS8A 8A ?4 @8=BEA478FR 6B@S8E6<4?8F L G6BAGEXBA GES8AM47B F8VH8?BF 78
8AGBEAB L 8A ?4 <@4:8A CX%B44B 4 ?4 @8=BE4 78 ?BF 8FC488BBF L 78 C868F 4EG<9<6<47
78?7 ?B647? 6B@8E6<4? L4 8K<FGBAGSF 6B@B 7?4 C8F64 78F78 6H4?DI

" (%% "

583/*(2+ 4)+4*/5 +4 $/22'8)'>5

9 @B02@< <0B??6M 29 12 32/?27<12 2;B;<@ 4.?.72@ @6AB.1<@ .
3B2?.@ 12 9.)699. .9 ?2=<@A.? B;<@ .BA<:MC692@

B ABG6;8 4 ?4F AH8I8 F8 78674G<:HB 8A 87 6H4A I<|U4 8? 7TH8\&,4A DH8@47B 7BF 4HGB(
EW HA 9BE@<74578 <A68A7<BBRAFO<A64F F<A<BFGE474F I8?8FBr8 74 @4E64 &8E6878F
‘4E4=8 F<GH47B 4 @87<B ><?VO@IBGEBF 8@C?847BF 78 ?4 6B{@6341A 8?7 F8EI<6<B 78 6BEESE
78 ?4 1<??4 8A 8? 6H4? F8 :HANTM GBA<BATB <AFG4?47B BA:BP4A ?H=B F<A 8FGE8A4L
54A ?BF 4AHGB@WI<?8F DH8 ;4€63X8%4 54=4 HA 4?@46SA 78 IBEBFDH874A7B FB?B 8? DH
FBEI<6<B 78 6BEE8S8B HE:BF < G<8A74 78 6B@8FG<578F 58483 F8EI<6<B 8A HE:BF
??4E64LB FC<ABF4 78 ?BF &BAGB<AB &4EGUASM ,8:XA F8 6H8AG4 87?7 <A68A7<B
EBF L 7BA78 ;45U4 :E4A 64AG<747 4FC86GB DH8 BOE86U4 8B6HEE<W 78 ?4 F<:H<8AGS8 QBABEE4?<8A7B HA 6;BEEB 78 $H8:*5* 7/2,2*4 - 4 4*4-. -,
78 :4FB?<A4 468<G8 C<8M4F A8BGEB 8E4 <@CBASAGS CHBRBAGBAGE454A 4ACEBI<F<BAZN\DBIS F8 8FC4E6<W CBE GB7B3™?BQ7 *4 07+..6*-7: ,2>24
64@5<B 6BGWA L BGEBF 8986G@8F<4 ;BE4 78 8@C8MA4E 8? 9M8:BIFB?<A4 ?BF 78CWF<GBF G87?EBFH?G4A7B 78F78 8? CEAEB®8ECBE 8KC?BF<WA 78 :4FB

? 9HBEGS I<8AGB E8<A4AGEHFIHBAIBEGU4 GB7B 8A HA4 GEBGBWI<?8F @87<4AG8 HAABBBAGB <AXG<? GB7B <AGSAGBF38<A68A7<W :4E4=8 4HGB@'
7B 4 HA4 :E4A 64AG<T747 78 :AFB2<B:HBE4 |<SA7BF8 78F78 |4@4 6H4ATB F4?GW HA4 6;,<FCHAE 87 <A68A7<B I<?8F F8EI<6<B HE:BF /<??4E64LB
A4 CHS8F ;BE4F 4AGS8F ;45U4AK&BF CH85?BF 68E64ABF 6HLBH&8 FSE DH8 78? @BGBE C8EBB CSE7<74F ;4A F<7B 8ABB@QA7BF8 87<9<6<B L BGEB <
G<7B HA 14:WA DHS8 4645454A6%3BF 4 C8E64G4EF8 78 ?4 @AH8<MB <A9?4@4EF8 ?4 :.B@@8E) CS8EB 49BEGHA474@8AE@B/ABGB <A68A7<4A7BF8 6B6;8F
E86<5<E ;<MB DH8 8A HA @B@8XGB? F<A<S8FGEB 6BEE<SEBESFBVRBIF78 :4FB?<A4 L 47 I8E;45<7B DH8 ?4@8AG4E 78FBIF8EI<6<B
DH874E4 GB7B 78FGEH<7B CHEHB:E8IBE<7BF ;46<4 8? ?H:4EDH88 F8 DH8@454 8? DH8 ?4 FBRGBCBEFBA4?8F )SE7<74F <AB4?6H?45?8F 78
F4A7B 8?7 9H8:B 4 HA 87<9<6<BfeB*<8FGEB AU4 EB8G<EW ?4 @4AB L 6BA 8?74 74 @QF HABF 6<8A 5<7BA8F :4FB?<A4




+*))/J4 *+2 54):895 *+
).+8'0 *+ [-L+47

9=.@.1< 12:7F< 9. @<06.06M: &.: <?2:F< <?4..6FM 9. @24B:1. 21606M: 12 2@A2 2@ @2@6<;2@ 12 5 :6;BA<@
0<:0B?@< 0<: 9. 0<9./<?.06M: 129 %2@A.B?..A2 :. .26 29 %2@A.B?.:A29.'/9. 9. B:A.
)206:.9 12 6402;F. 2960.A2@@2; M=2F "92.4. E 29 EB;A.:62;A< 12 )699.70.E<

)BE F8:HA7B 4VB 6BAFS86HG@HBEEBEGH \ <8:B 4??H
?4F 64?78F 78 <:Z8AM4 F8 ?78WAH?<B \-KB?<F \,8E
EBA 78 CH6;8E4F 78F78 CE<@8B4F\ #4I< &86B \ -K<?<F
;BE4F 78 ?4 @4V4A4 6HAATB @QFBABFG< \ #4I< )<AGB
78 CA4EG<6<C4AGS8F 6B@SAMUEBA 4?7?7B \%B?<G4F \
4 CEBCAEAE FH 6B6<7B 8A ?4'@FB844578F

78 ?B64?7<747 .A 7U4 FB?847BlIF< GB7B 8? @HA7B GHIB
AA<@W 4 @H6;B CX57<6B 4 46888 87 :4A47BE F8 ??8IW
64EF8 CAE4 CAFAE ?4 @4VAADZBA<9<64 CH6;8E4 L HA ?B
8FG4 7?7B647<747 L 7<FOEHG2&64B8F8A 8? F8:HATB L G¢

5H8A 4@5<8AG8 DH8 F<8@CHBEBOY8B L ?BG8 787<64G8F8
8A 8FG8 G<CB 78 6BA6HEFBF6H4EGB L DH<AGB ?BGS8F 78 ?

?4F 78 ?4 GAE78 8?7 8KCSKIBIEAAGSF 78 ?4 ?B647<74
=HE47B ?78:47B 78F78 /A?@46BG87?74 78 &4:AHA ?BE<BF
74 6B@8AMW 4 CEB54E ?4F CE8EBG<E 78? FSKGB ;4FG4 81
E4F 78 ?7BF CAEG<6<C4AGS8F DBB74M4EBA HA4 5BG8??
7B ?BF CES8@<BF 78 ?4 F<:H&3MG8A ?BE<BFB
@4A8E4 8F78 ?4 FB6<46<WA ,4A 9

\'8?4 [%B?<GBF \"FALL ESAMB ABF 6B@HA<64EBA DH¢
;H6;<A [ +B6B \ 4E?BF 4VB?4 \ <8FG4 78?4 <7E4 R8I
%<AB \%BF ;4E<GBF \&4E468?85E4E 8? CEWK<@B FQ54

L ?4H7<B \ "M4:H<EE8F V8 5E<?

(% &HS (&

2248 [4:+449/<5 *+ +".8%
6'8'4/159 *+ ' 'I59

<@ lK.@ E 12 ./76912 5<?.@ . 5<?.@

m 8 ?4 @4AB 78? :EHCB -EHF<?H8 E84?<M4EQA =H8:BF 78 7TE4@4
EE< -84GEB 8?7 G47?8E <AGSABIS6HFNA L S8KCE8F<WA 6BECBE
64 78F6H5E<E 4 ?BF A<VBF ?B®HB3BGE4 78 HA 6H8AGB 6E847B 6E
@8AGBF 8F8A6<4?8F 78?7 =H3:B86B4I4@8AG8 %4 FAG<F9466<WA
GE4? 7?4 466<WA 7?4 8F6FBRA A<V F 4? 6EB4E FH CEBC<4 <F
CBGB8AG6<4E ?4 <@4:<A46<WA |IGBRHSE4BF 8? @QK<@B B5=8G<IB |
54=B 8A 8DH<CB ,<8@CES8 7®F®8 G4?7?8E

HA CHAGB 78 I<FG4 ?X7<6B 7BAFBE<C6<BABF 8A ?4 4F4 78
CE<@4 ?4 7<ISBEF<WA H?GHE4 ¢

C
H
58
BE(

BL
D

4

B




o+ (ST S (&

4>7 " +.", CBE ?4F 4A74 78 &XF<64 78/<??4E64IB
O O O 64?78F 78 24 <724 FA?<74.78 244PBAE )AEEBDH<4 AAGA GAE<A4
O O O F<4 [AFG4 24 )?AM4 &ALBE 4A o5 +(, 8285E46<WA

= +BDH8 L E8:EBFB 4 74 ":78F<4 782 GE47<6<BA4? U4 78 24 +BF64
4>? % + T
% & + % ,0O(+ %H B % #
I I ‘4E )AEEBDH<4 ,4AG4 &4E<A4 )BE ?4 @4V4A4 +" ),
4>? (T % . 8A8? BGB
,'-( " ++( CBE ?4F 4
[ ?278F 78 ?4 [<?74 m#M
8F78 24  4>? ('
W #M —+ "' )-" =H8:BF
(B | M #$ CAEG<7BF ;B6>8L EHG4 HE54A4
HE4AG8 GB7B 8?7 7U4 +4FGE<7ZBIR8M4A BA68=4?U4 78 8CBE
AS9<6B 6BA EBCBFG8EU4 8A EHr@SFB6<46<WA +B6> 4A7 +B??8E
HE4AG8 GB7B 8? 7U4 +4FGE<TPB 58 _ (" ('
u AS9<6B 8A &BMAESF & 4 %%

HE4AGS GB7B 8? 7U4 8E<4 78 EG8
FAAUA4 8A 24)74M4 78 24 HBAGS '(E4>? (" +-(78 @XF<

& % ‘4A<M4 EGBFAABF &8E<AT478F64 (%$ 6BAG<AH46<WA 7<F6BGS
4>?2 (% & "% 64 @WI<? %H:4E )?4M4 78? LHA
), - % %H:4E )AEEBDH<4 4A  G4@<S8AGB
. G4 &4E<A4
m4* - HEFB 78 &("-(+ ) " -+ %H:4E )AEEBDH<4 ,4AG4 ]
HEFB <AGBAF<IB ,8@4A4 4AGA%S- ' #II', (' &4E<A4 L N G O
&("-(+ &) %"+ S, " TN &+" . -%%
-UGH?B B9<6<4? 78 24 #HAG4 78 4F %074 8EG<9<647B (9< W& " # HE4AG8 GB7B 8? 7U4 +4FGE<??B 58
L %8WA %H:4E BAGEB #BIBA "AR4? 78 24 #HAGA 78 4AFG<?74 | &8 ## § AS9<6B 6BA ES8CBFGSEU4 8A -BE@8
BE<C6<WA L @QF "AIBE@46<WWA/( %H:4E SAGEB #BISA "AF6ERICAIAGS GB7B 8? 7U4 +4FGE<@Pig 8B 78 HA4 68FG4 Y% #
%.-+ ,.% 6<WA L @OQF <AQBE@46<WAA$I£3<6B 6BA EBCBFGBEU4 8ABE@®4vAA4 8E<4 78 EGBF4AUA" BE:4A<M474 CBE 8?
' -9AB %."- + . % HE4AGS GB/B 87 /U4 +4FGEHB1994M4 78 24 HBAGS (E:4A<MiCB 6BHG & 3(+ 6BA @B
"(,' -?9AB AS9<6B 8A &BMAESF EG8F4ABF &8E<A7478F G<IB 78 FH 11 A<ISEFAE<B &QF
W %&# O R 4> (T % "A9BE@46<WA 8A 8? BAGEB #BI8A B
4>? "™ %HA4E 4F4 78 w06 0 | +(,47<74 78 ?4)?4M4 8A ?4 )AEEBDH<4 ,4AG4 &4E<A4
H?GHE4 AGE474 ?<5E8 m % # A2 (% 787 LHAG4@<8AGB
457 %%+ - -+( - %, K,"&( 4>?  ("+( ), W& #
W "# "% Q%H:4E 4F4 78 H? %H:4E )AEEBDH<4 4AAGA &4E<A4 + 11 "' 78 24 B+ L)+,
4>?  H7<6<WA 78 24 4AGSEAHE4 "AF6E<C6<BASF 4F4 78 H? -, BA @BG<IB 78 ?4 8?85E4
78 24 4A74 %H:4E F6H8?4 7&HE4 6<WA 782 k "-+ "(' %
&XF<64 AGE474 ?<5E8 ) % '3 78 45E<? ?4
B "$# F6H8?24 &HA<6<CA4? 78 4AM4 7<E<
W #M 4>?  -%%+ - :<74 CBE 8? 54<?4EUA L 6BE8W:E49
4>?  &m," "+ * =+ "% &<:H8? -8A4 45E<EQ FHF CHBEGA4F ¢
CESF8AG4 (% %(+ "& " %H:4E 4F4 78 H?GHE4 "AF€ GB7B 4DH8? DH8 DH<8E4 46H7<EQ 18
"+'( @XF<64 GE47<6<BA4? 78<BA8F 4F478 H?GHE4 FHF SAF4LBF
@4ABE4 "AHFH4? (E:4A<M4 HA 452 (+'" %4
746<WA 4=4 78 HE:BF %H:4l B" # ?86GHE4 CEBF4 L ISEFB 6B@B GSE
8AGEB H?GHE4? 4=4 78 HE:BF 4>? -%%+ - C<4 E8:8A8EAG<I4f
BAG4 78 8AGEATAF GADH<??4-(782"% 64E:B 78 #(,N &". % %l
8AGEB H?GHE4? 4=4 78 HE:Bf6H:4E 4F4 78 H?GHE4 "AF¢ )3 O.%(, )EB9SFBE 78?
6<BA8F 4F4 78 H?GHE4 " &BE<ATAT8F 78 4FG<??4
| %H:4E 4F4 78 H?GHE4 AGE474
i W %&# ?7<5E8 (E:4A<M4 FBG6<46<WA 78
457 )+ T %, %&## $ @<:BF 78 /<??4E64LB
+&(, ,A?<74 78 ?4 )?4M4 78? 4?2 (",
LHAG4@<8AGB 6BAG<AH46<W®? . +'-k 78 74 m M
. +"-" O%H:4E )4EEBDH<4 8A4 78? ,8VBE L %414GBE<B 7 )BE 24 G4E78 ",- % "
AAGA4 84AE<A4 C<8F +8A "P'3
4>? I+ - (E:4A<M4 FB6<46<WA ,4A %BESA
W44 - 4>?  (+"( MB
1 1
#'%' (& &
%(& "." &#)"
G F=03
"((% "1%, (("#L*




%  [+9: *+ 2'9 95)/')/54+¢
+8/4*%+9 '9:422'4'Q

9 &<A< 12 )699.70.E< .0<427?1 12 ;B2C< 2@A. 362@A. >B2 12@12 5.02 .L<@ 7?2N;2
.@<06.06<;2@ 129 :B;606=6<>B2 12@12 @B@ @A.;1@ 1.; . 0<;<02? .9 =N/960< @B@ 3

29 ==29>B2 12@.77<99.;

W ? CEWK<@B 78 45E<? F8HE 46<WA 8KCBAS L BOES684ALMA7BF CBE & 3(+
HA4 =BEA474 98FG<l4 CAE4 6B 6GBF 4>?  8:HFGA46<WA 78 )EE
8A 6B@C4AVU4 78 4@<:BF L 94@<4>? -4778E 78 4EG<9<6<APBIGBF

?2<4ESF 8A HA 4@5<8AG8 4:E4BE5P8<M47B CBE )+'& 4>? BEGSBF 78 ?4F E<94
L 7<I8BEG<7B 8AGBEAB 4 ?4F 78:4E~? 6GH46<WA 78? EHCBA<MA474F CBE & 3(+

G46<BASF 78 CEB7H6GBF GUGQG%%F 78 [<??4E64LB 4>7 6GH46<WA 78 ?4 F
24 MBA4 L 4 24 6B@<74 CBCH4ES <

)BE 7?4 @4V4A4 ?BF 4F<FG

CB7EQA 7<F9EHGA4E 78 ?4 46GH46<WA

78?7 EHCB 78 4AMAF 78 [<??

4 ?4F AECAF 7BA78 6474 4>? #H8:BF <A94AG<7?8H

A<@46<WA 4 64E:B<46<WA 78 4<?8/" &
CB 78 H?M4<A8EBF 4>? <A T789<8FG4 E4A)4
B@<74 CBCH?4E DH8 "A94AG<? THE4AGS8 GBTE

E

64LB DH8 BO9E86BEQ HA4 8FGH
78@BFGE46<WA 78 54<?8F E
?8F L G4@5<SA 78? GE47<6<
?7?78E 78 @BF64F 4EG<9<6<47?
8?77B 6BA ?4 4A<@46<WA 78?
78 H?M4<A8EBF )B6B 78FC
;45EQ 6B@B GB7BF ?BF 4VB
‘HFG46<WA :E4GH<G4 78 CE
GUC<6BF 78 [<??4E64LB

)BE ?4 GAE78 78FCHSF 78 ?
@<74 CBCH?4E ?BF @QF C8I
CB7EQA 7<FO9EHGA4E 78 ?BF =H
94AG<?8F BE:4A<M47BF CBE
CB &4MBE64 L 78FCHSF 78?
DH8 "A94AG<? 2 C4E4 GB7BF
57<6BF 7?4 46GH46<WA 7
FB6<46<WA 78 4<?8/" &

4>?  %<@C<8M4 78? +UB
?4 78 ?4 )E8F4 4AI<?4 4 ?4 )EE
;HEEH64 (E:4A<M4 )+"&

4>?  )AF4647??8F 78 H?M4
A8EBF CBE ?BF CH85?BF 78 7
E<A747 78 4FG<??4 ?4 |<8=4

4>? +868C6<WA 78 HGBE
7478F 8A ?4)?4M4 &4LBE

4>?  4?<74 78 ?4 B@<G<I
;46<4 ?4F 4@C4F 78? ,BGB 46K
C4V47BF CBE ?BF H?M4<AS8El
EHCB 78 4AMA4F 78 [<??4E64L

4>?  4AG4 &<F4 AFG87?7?44

4>? |<F<G4 78 ?4F HGBE<

DT O/NN

)

. 9.@
=?<1BOA<@ E

- BE

F BE
3

E
38?7 7U4

#s°

£ ("8

G<@5H (16

#g
g

"905407, +, :<90(: 5H (16
o
17 C -B




'8 [</2 583"
+9)52'8+9 *+ | *+2 |
+8/4*'*+9 *+ 'Q:/22'

MC2;2@ 129 ;@ABABA< 3B2?7<; .@2@<?.1<@ @</?

('# +-) %, "+%,"

B %4 HAE7<4 <I<? 78 724 B@

C4VU4 78 &87<A4 78 B@A4E ;.

<@CA4EG<T7B 6;4E?4F 4 4?H@#

?BF 6H4GEB G6HEFBF 78 74 .

V4AM4 | 86HA74E<4 (5?7<:4GB

78? "AFG<GHGB &SE<A7478

AFG<?74 GE4G4A7B GS8@A4F (

GH478F 6B@B 8? 6BAFH@B 78

‘AF ?4 |<B?8A6<4 78 :SA8SEB

46BFB 8F6B?4E L ?BF E<8F:BF = 22:A2:2:A2

|47BF 78 HA HFB <A785<7B 78 <« .. .

GBEASG 6:=27@<;.912 @B@
BA 8FGAF CBASAG<4F sA@ -006<;2@

6474F 78AGEB 787 €)?4A <ES86

C4E4 24 6BAI<I8AG<4 L @8=BE4 78

74 F8:HE<747 8A ?BF S8AGEBB F8 E89<8ES 4 SFGBF G8

95205< 12
2;0<A?.?2@2 A?.@
B;.=.;A.99. < B;
A29J3<;< :MC69 0?2.
B:. 3.9@.

6:=B;61.1 =<? 9<

2 6'9"5

&B/C2;06<;2@

*+ 3'875 9+ )+2+(8J ;4 2+45 58*/4'8/5
+4 +2 7;+ 9+ '685('854 +4.8+ 5:859 '9;4:59 259 ¢
6;+9:59 > 2' 952/)/:;* *+ *+<52;)/J4 *+ 259 9'2'8/5¢
259 )54)+0'2+9 +9K9 8-L+22+9 > [*[' 92

2 1R24.@.724< #92;< 2; )699.70.E< >B2 0.@6 .90.;F. 12 ;B2C< 9.@ 06;0< 5<?.@ 2; 29 >B2
C6<92;06. 12 4J;2?< .0<@< 2@0<9.? E 762@4<@ 12 6;A2A2/J; @2 .=7</.7<; 29 %?249.:2:A< "?41;60< B;606=.9 E 29 #9.;

@A?.AJ460< 12

m ? C4F47B 78 @4EMB G84
?H:4E 8A <K??4E64LB 8? CE
)?8AB BE7<A4E<B 78F78 DHS8
6<8E4 8986G<I|4 ?4 @B6<WA 7
FHE4 8A 8? C4F47B @8F 78 8
DH8 ;<MB 764?78 4 7E<QA ,8F
78?)BMB ? BE78A 78?7 7U4 6B
54 6BA CHAGBF BE7<A4E<B
@47BF 4 ?4F F<8G8 @B6<BA¢§
CH8FG4F CBE 8? C4EG<7B <
ABF L HA4 @B6<WA CEBCHS8H
8?7 C4EG<7B ,B6<47<FG4

BF 78 ?BF CHAGBF DH8 64
EBA HA 7854G8 <AG8AFB 4]
78? CESFHCH8FGB 9HS8EBA ?
GBF F8:HA7B L GSBEGSEB ?BF

6<WA 787 <A<6<B 78 E86?4@4
78IB?H6<WA 4 ?4F 4E64F CX!
78 ?4F T78IB?H6<BA8F E86<f
CE8FHAG4@8AG8 <A785<74
CBE C4EGS8 78 ?BF 6BA68=478
E:Z87??8F L %<7<4 "F?4

%BF CHAGBF 9H8EBA GE4G
F8C4E47B CBEDHS 6B@B 8K
EBA 78F78 8? 8DH<CB 78 :B5<!
?4 F<GH46<WA 78 6474 64FB 8|
@8AGS8 7<98EBAGS

A 8?7 64FB 78 #8FXF E:Z877¢
8? C4F47B 78 B6GH5ES 78
F8 4CEB5W HA4 @B6<WA DH8
54 4? 6<G47B 6BA68=4? ?4 7¢
6<WA 8K6?HF<I4 DH8 I18AUA4 (
5<8A7B F4 @B6<WA AB F8 ??i
8986GB ;4FG4 DH8 8?7 AHS8IB %
@48 PUIB=86HG4E4 8? 78 8A8E

7H64G<IBF L FHF 8AGBEABBAF86H8A6<4F L ?4F CBF<5?8R8F78 8? :EHCB <H7474

CHBFGB 8A @4E6;4 CBE ?4 ,86BB4F 4 ?4F DH8 F8 8A6HS8

AGEEA FH CBEG4IBM &<:H87? 78

T 7OoT

FB@8GU4A 4 IBG46<WA ?4 4ACEB54

":/6J; @2 .=?</M 9.
.=7</.06M; =?<C6@6<;.9 12
9. :<16360.06M; =B;AB.9 12
92.@ <?:.@ (?/.;K@A60.@
12 9. $B6;A.;. 12 %B21.
9.12924.06M; 12 9<@
A?6/BA<@ 2; 9. 6=BA.06M;
#?7<C6;06.9 29 #9.;
@A?.AJ460< 12
&B/C2;06<;2@ < 29
%0249.:2;A< "?41;60<
B;606=.9 >B2 @24N; 29
2>B6=< 12 4</62?;<

/B@0. B;. :.E<?
=.?A606=.06M; 12 9<@
47B=<@ =<9KAG0<@ 12 9.
<=<@606M;

%H

4CEB547B AHA64 CBE 87 )?8AB CBE
?B DH8 ;45U4 8FG47B C8E6<5<8A7!
HA F4?4E<B 8A F<GH46<WA <EES8:}
? CBEG4IBM 78 <H7474ABF &<
‘H8? 78 %H6<B 4E:H@8AGW DHS8
6BAG454 6BA HA <A9BE@8 78 F86EC
G4EU4 DH8 8FG<CH?454 DH8 GB7BI
-BA<8AGS8F 78 764778 GBAU4A 78
E86;B 4 74 C8E68C6<WA 78 HA4 78
7<646<WA 8K67HF<I4 L CBE 7B G4
GB AB 8E4 A868F4E<B DH8 CA4F4E
7<6;B 46HBE7B CBE 87 )?8AB F<AB
DHS8 14?7U4 6BA 8? AB@5E4@<8AG
6B@B -8A<8AGS8 78 764?78 4 7B
DH8 8? 764778 T7E<QA ,8EA4
ESFCBA7<W DH8 8F4 <AGBECES8GA4
AB 8F 6BEE86G4 L CHFB 78 8=8@C"
6H4A7B S? 9H8 68F47B 6B@B -8
A<BAG8 78 7647?78 L 4HA 4FU 8?
)?8AB ?8 GHIB DH8 E8G<EA4E ?4 787
646<WA 8K6?HF<I4

G4EU4 78 FG47B 78 ,8:HE<74BIKBHBFGBF ?4F @87<74F 78 GEB 7898A7<W DH8 6BAGA454MABAIBE@8 =HEU7<6B DH8 AB KB 7BF CHAGBF 9HSEBA 4CEE

CE8G8A738 6BA6<8A6<4E L 87IEBEE4WA 4 ?4F IU6G<@4F

87 BASNIBE@8 =HEU7<6B DH8 8HBIE@BHEAE AH?4 ?4 @B6<WA547BF 6BA ?BF IBGBF 78 "& L))

AHBFGEBF =WIBA8F 5HE:47?8HBAF6BEB B 74 FHC?4AG46<WAFZ80B6<WA 6B@B AH?4 78 C?@NB? 64FB 78 %<7<4 "F?4 F8 8K@5<SA 9HBEBA 4CEB547BF 8AGE
9BEM4AT7B 6BA 7?4 CESF8AG<&TBAYS<747 8A E878F FB6<478F/8E86;B

6<4? ?4 F8:HE<747 8A 87 BAGBEA86;B 78 BAGBAGE4EFS8

SE4F8F78 8? 8DH<CB 78 :B5<8EABI<8@5ES8 78
8F6B?4E L ?4 6BA9<4AM4 BAAAEAAGA??4 B HA G8?SOBABTRE:HATB -8A<B8AGS 78 764778 7<6<8@5E8 78

‘U4 ?B C8E6<5<7B 78F78 8? BBEBF 7?4 4CEB546<WA CEBI<F<B

"4FG4 87

78 ?4 @B7<9<646<WA CHAGH4? 78"

C8EUBTBE@4F .ES4AUFG<64F 78 ?4 *H<A

H8EM4F L HBECBF 78 ,8:HEk? 6E84 HA4 947F4 <@CHA<#BKFS AGBA<B /AEBA4 T7898A7TKIWAAGS 8?7 6H4? 8FGHIB BFGBMBUAS +H874 ?4 7878:46<WA 78

747 78? FG47B 6BA FH CEBKCGBE 7B 4C4EBAG8@8AGS <
747 A4? 78 FHF 466<BA8F

8E64 78 4?H@ABF 6BAB %BF 4?H@ABF ;4A F<7B

@ CHEFB4 @B6<WA 9H8 4CEB547ZBGBE 787<646<WA 8K6?HF<I#BF GE<5HGBF 8A ?4 <CHG46<WA )
8? )?8AB @HA<6<C4? L CBE G43%3B 8? 8DH<CB 78 :B5<8EABA6<4? 87 )?4A FGE4GS:<6B 78
(@HB58EU4 ;458EF8 8=86HG47B 42ERM 7898A7<W DH8 GB74 781518A6<BA8SF B 8?7 +8:?4@8AGB

6<8EBA 78 @4AB 78 ?BF CEEBEBEG<IBF 4 8FG8 G<CB 78 &4iH<8AGS8 L 8?7 7?64?78 ESFCBMBAWA 8K67HF<I4 8F AB68KEHEIB<6B &HA<6<C4? DH8 F8:XA

CEB98F<BA4?8F 7?7BF 6B@CBEG&BFGE47B @H6;B <AGZEGEBAT7B DH8 ?4 AH?<747 78 ?DE®BF84 4CEB5474 CBE 8? )?8RBDH<CB 78 :B5<8EAB 5HF64 HA4
@<8AGBF L 466<BA8F DH8 CHIBBABF G8@4F CESF8AG4TBRBEA ;4L DH8 5HF64E?4 8A ?BHEBHI8 4FU 7B 8FG<CH?4 74 %&D4LBE C4EG<6<C46<WA 78 ?BF E
FBE 6BAFG<GHG<IBF 78 787?<&8/BA 7B AH@S8EBF4F CE8:HAGAA<F@BF 6B@CB8GBAGSF L AB &4FB 78 "F?4 AB ;45U4 FEH- CB?UG<6BF 78 ?4 BCBF<6<WA

m 6@6<A27?I=6.
m #<1<9<4K.
m "1<;A<9<4K.
m "3A.9:<9<4K.
m #@60<9<4K.
< $(50;(90( m 21606;. 2;2?7.9
#9.F. <>BK; 12F )699.?I; /[.7< )699.70.E<
'3;< 0@@C699.70.E< A2923<;60. ;2A

m #@060<AJ0;60<@ 0<;1B067? E |?:.

m
m
m <A<D
m 69<@
<; $(50;(90(
#9.F. <>BK; 12F )699.?I;
'3;<

2@<A2?.=6. 0<?=<?.9
2@<A2?.=6. .06.9

J160< 2@=206.96 @A.'% "
1.7<
0@ @C699.70.E< A2923<:60. :2A

A2:@<?2@ 2A0

)699.20.E<

*AST#1< AT &244* @7




(% &HS (&

4+2'5 259 <+)/459
*+ $/22'8)'>5 :+4*8F4 ;4!
/36;+9:59 3F9 ('059

@A.@ 3B27<;9.@ =.9./?7.@ 12 176l; &27?;. 90.912)699.70.E< 2;29 =92;< 129 =.@.1<
12 :.?F<1B?.;A2 29 12/.A2 =.?. 9. .=7</.06M; 12 9<@ =?2@B=B2@A<@ =.?. 29 .L<

-4@5<SA 8KC?<6W DH8 FH <B@BBHBF L =4E7<A8F B 73BIBF 6H4?8F F8 CB7EQA 4H(

6<WA 8E4 ;458E?BF 54=47B 8FGFBFG<A47BF 4 ;468E HA HAAF C4EG<74F B 7<F@<AH<

@<F@B 4VB C8EB ;4 F<7B <@CBF8B ;46<4 <??464A8F L B@mBB<74 DH8 F8I14?BESA 7<6;B

5?8 785<7B 4 ?BF C?4MBF ?78;4P8H4 8? 68@S8AGS8E<B -4@3<647BESF

C4E4 74 ACEB546<WA L CH5?7<B3B6GABYA ?BF i C4E4 HE4AG88?7854G8787BFC

78 ?4F BE78A4AM4F HADH&ABA@5E47B CX5?7<6B DH8 FSEIKIBEABF ?BF CBEG4IB68F 78 74

‘B5<8EAB 4@C?<W 8? C?4MBECAEEB4@5<4E GB7B 8? 4?HABEBFB6<WA F8 DH8=4EBA 78CERSGB;458E ;86;B ;4FG4 8?7 @BEB@8G<7B 8DH<?<5E47B L FB6-
54=4E ?BF <@CHB8FGBF ;4FG48?4a0586AB?B:U4 % G<8@CB DH8 ;4A G8A<7B C4F2 ®UEMB L AB F8 ;4 ;86;B DH8 74 EBFCH8FG4 4 ?4F A868F<7/
78 @4EMB 78F78 8? 78 8A8EBAE4 6H5E<E 8FGBF :4FGBF FBF-@8H7<B 6E<G<64EBA L C<7<8EBKIBIGHEAB 78 C4?45E4 8? THE 78 AHB8FGEB @HA<6<C<B H.
DH8 GB@W CBF8F<WA AB ;4 ;45EBB<5G<;2@-:@1? ?A.B1l: C?<646<BA8F FB5ES8 ?4F 64AG32WBNAF785/5-@5B- 1>5:0- CE8FHCHB8FGB DH8 G<8A8 8A 6H8/
G<8@CB @4G8E<4? C4AE4 6H@E2ZLECBE C4EGS8 78?7 &<A<FGBEEBAA74F 4 4?:HAAF 78 ?4F OAEGBFS 4F47B 8KC?<6W DHE& PBF 186<ABF L FHF A868F<7478F
C?4MBF C4E4 7?4 @B7<9<6469@/M6KBAT4 L 7T@<A<FGE46<BAEF <A6?H<74F CBE 8=8@CGE4%#4 78 HA CESFHCH8FGB DHBGHMW 4 ?4 BCBF<6<WA FH 4CBLI

?4F BE78A4AM4F CX57<64F DH8 4CBEG4EQ (BEG4IBM 78?),( CE8:HAGW &4 DH8 /<??4E64LB 414A68 DH8 72 8/-801 7E<QA ,8EA4

A 6H4AGB 4? CESFHCHSFGB4HAF?4 ESC4E46<WA 78 64@ GHBBGEAF CBE ?4F 64AG<7478BH&RBK G8A:4 ES86HEFBF GBEBGSFGW 4 ?4 @4LBEU4 78 ?4F C
<AESBFBF C4E48?4VB FH@4A ‘HAGA4F 78 74 BCBF<6<WA 8A GBEAI
?4 64AG<747 78 S 9EBAGS ?BF CEBFHCH8FGBF CBE 8=8@C
4 ?BF 78?4VB  8A 8KC?<6W CBEDHS8 AB ;4 4AH@8AGA47
GBG4? ;4A 6E86<7B 8A [ ?4 CAEG<74 78 :4FGBF 78 C8EFBAA4
8A EB8?46<WA 4? 4VB 4AG8E< L 8F DH8 ?BF F8EI<6<BF 78 /<??4E
4H@B8AGB F8 7858 CE<A6<C4" 64LB 8FGQA GBG4?@8AG8 6H5<8E
4? AH@8AGB 8A ?4 CES8I<F<W/ CBE 7B DH8 AB 8F A868F4E<4 4H
64H746<WA 7858BRA1?@;? 05 @B8AGA4E 8FG4 C4EG<74 4HADHS
>1/@;+B5E8 GB7B 8A ?4 E864 LHAG4@<8AGB 78 :HFG4EU4 DH
6<WA 78 A>.-:- DHS8 ;4 4H ;H5<8F8 @QF F8EI<6<BF L4 DH8 F8
@8AG47B 8A i 8A EU4A 4 64HF4 78? AH@B8AGB 78 CB
E8?46<WA 47 4VB 4AG8E<BE 5746<WA CB8EB 78F:E46<474@8AG
78F78 8? LHAG4@<8AGB AB | AB 8F 4FU
FH5<7B 8?7 " " F<AB DH8 8? 4H( )JAE4 9<A4?<MA4E 8? 7854G8 87 4~
GB 78 ?4 CE8I<F<WA <A:E8FBH 64778 ;<MB HA ES8FH@8A 78 ?BF
58 4 DH8 8A ?BF CE8FHCHS8F( @<F@BF 78 ?BF DH8 7<=B DH8 FB.
8FG8 4VB F8 ;4 E89?8=47B ?B @HL CE86<FBF F8E<BF E<:HEBFBI
@B DH8 F8 E864H7W 87 4VB 6BA @H6;B GE454=B 8A FH 8?45B
4C?<647B 8? DHS8 8F ?4 89<b~ E46<WA @BA>G/@1>9AD 5:
6<4 78 FH :BFG<WA 8F 786<E B1>?;>FHC8E4A7B ?BF @<??BA8F

I 64EE8G8EA4F 4986G47BF CBE A& 4WGBFSEI<6<BF CBFG4?78F GIBTHE ;468E FHF CEBL86GBF Z&8I8EBF 8A <AISEF<BASF 6BA 87

%4 CE8I<F<WA 8F DH8 G4@SBERF <AHA746<BA8F L 78 ‘EBE 78 ?BF 18;U6H?BF 4FGBE?78HAG4@<8AGB F8 78 7TBEBAF8 6HS5E<E ?4F A868F<7478F 7
AH@8AGBA ?BF <A:E8FBF CBEH@BB<WA 78 HE:BF DH8 FH5EBG866<WA 6<I<? :4FGBF 8408@8BF C4AE4 46454E 6BA 8? 4GKIB6BEBF 186<ABF L C4E4 DH8 8
59<A1?@;? 5:05>1/@AR C4?4 6<BA4EQ ?4 @<G47 78 ?4 <AFGKBIRSMBEBGB6B?4E<4F A6GAIR@4IREFGEAG<IB L DH8 F84 EAAM6<C<B 6E8M64 78 64E4 47 9HC
S5E4F 78? 764?78 CBEDHS8 F8 TE®4 <?H@<A46<WA % L GEEBb6<B6H?GHE4?8F 98FG8=BRBE FBA78 7?4 :8AG8 E8SFH87?14 EBFG4@5<SA 78FG<A47B 4 ?4F C87
IS HA4 @8=BE4 78 ?4 86BAB@Y4SIA @87<4AG8 ?BF C?4A8F UBB&<BASF 4 S8@CESF4F CESEB5?8@4F L AB F84 8? 9B6BU4F L 6BA HA F<FG8@4 <AABI47B
G4@5<SA CBE HA4 @QF 89<64M4ABBF HA4 64AG<747 <@QCBEGAAG@SBAGEAF DHS 8? CBEG2MW HA CES8FHCH8FGB C4E3 GBEAFI98E8AG<4F 7<E86GAF F8:
G<WA 78 ?BF F8EI<6<BF CESRBCAFEB5E4F 78 C4I<@BAG46<VEA8A7474ABF CES:HAGW CBBCBEGHA<747 4 DH8 F8 C4:H8R4AEB5746<WA
CBE 8? LHAG4@<8AGB 6BB®@®HA<6<C<B 8A GBG4? ?4 <AHEHEBF DH8 8FG8 4VB FHBEFQA@CHSFGBF 9B@8AGA4A7B 4WEB54EBA ?BF CES8FHCHSFGE
8=8@C?B 7?4 :8FG<WA 78 ?4F G3¥¥A<4CBEG4EQ HABF i @QF 78 i L ?BF 46;46W 6EB846<WA 78 8@C?8B 6BA 4LH7BF<@?4E64LB 6BA ?BF IBGBF 78
A4F 7BA78 F8 <A9BE@4G<M4ER GHHAGB #2?@; 01 3-?@;? 4 ?4 FH5<74 78 <@CH8FGBF %®8@CES8F4F 8 <AG8AG47B EBIHCSEG<7BF DH8 9BE@4A 8A 8Dl
4668FB 8?7 87<? 78 6BAB@U4 %H<F 45€<BA C<7<W 8KC?<646<BA8F EJBH-8E|<6<BF C8E7<7BF CB 78 :B5<8EAB )4EG<7B )BCH?4E

A 8? 64CUGH?B7T@®;78FG4 ?7?B 8KC?<6W DHS8 F8 14 4 ;46854HA74 8A :4FGBF 78 C8EFBA4?)BE FH C4EGS8 ?4 CBEGA4IBIB"A88B<4G<|4 &8E<AT7478F L ?BF IB
64A ?45:B1>75;:17CBE 8=8@C?B8:H<@<8AGB 8A GB74F ?4F E3HEG<WA 4? 4VB 4AG8E<BE #@%B30; #;<A8-88E6878F ? GBF 8A 6BAGE4 78 ?4 BCBF<6<WA ¢
?BF i 78FG<A47BF 4 ?4 C4 74F 78 :AFGBF CBE @87<B 78 6BxA6<7<8EBA 8A G8@4F 6B@B?24789<A<W 8? CES8FHCH8B@RB46BBE 8? ),( L <H7474
I<@B8AG46<WA 78 IU4F CX57<EHEES 78 <A7<647BEBF 8A 9HEBS¥¥A 787 "" 7<6<8A7B DH8@B 5<8A 6BA9866<BA47B 6BE@F

% , %
#% , 9( <9.6: 5 695( '033(94(@6
9:




o+ (ST S (&

=7 -.5762<7: -.
7,27 @ <2.587 42+:.

e E

12 ./?69
7:*27

5. 5E 5
. b
27 U
FE&)Y& 1&?!
$.7:F* 5<?.@
=?22@2;06.92@ 5<?.@
<:96;2
#?10A60.@ 4.?.;A6F.1.@
5<?.@
L<2[2,*-7 7/2,2*4 -. 4*
=6<*-. *;<244* @ .G6
® 6;,:28,276.; . 26/7:5*,2G6

:3< C<9B;A.?21 <?4

=7 - 762<T7:
.8.,2%42:<* 6 3G>.6.;
.76 6.,.;2-*-.;
~=¥<2>* 08,274,

ol E 12./769
7:%27 12 5.
5E12 5.
5
*< <.G:2* 5?.@
=?22@2;06.92@ 5<?.@
<;96;2
*<, 8:D,<2,* 5<?.@
27 U U.A64B<@
9B:;<@ 12 )<9B;A.?21

".9=2:2<7; #<@22? 29 AKAB9<@<G47 78? ES6BEE<7B %4 <{4:8A% , ,47<7478?4":?8
12 :<;6A<? < 0<<?16;.1<? 12

A62:=< 96/?2
® 6;,:28,276.; . 26/7:5*,2G6

:3< C<9B;A.?21 <?4

1+3'4' I'4:' +4 $/22'8)'>5

. <3?.1K. 12 9. &.;A.)2?. ?BF E 9.)6?42; <9<?<@. 12 )699.70.E<0.1. .L< 0B2;A. 0<; :I@ :62:/?<@
20A2 L< @<;E. 0.@6 9<@ 0<3?.12@ >B2 12@369.7?]; =<? 9.@ 0.992@ 12 9. )699. 2; 9.@ A?2@ =?<02@6

=?MDG6:. &2:.;. &.;A.

B AB 78 ?BF CEBL86GBF 78
BOE47U4 6BAF8:H<E HA4 <
:8A 78? E<FGB E8FH6<G47B
F464E?B 8A CEB68F<WA 8? E
:B 78 +8FHEE866<WA F814 4 |
?<M4E 8FG8 4VB ?)EWK<@E
45E<? B@<A:B 78 +8FHEE
6<WA F8 E84?<M4EQ CBE ?4
78 ?4 [<??4 ?4 )EB68F<WA 787
GB A6H8AGEB

JAE4 8FG8 4VB ?4 <@4:8A

E<FGB +8FH6<G47B ;4 F<7B CES8F

G474 CBE ?4 CAEEBDH<4 78 <2RAPHMAEQ 8? /<4 EH6<F 6BA 7(Bf

F<A 8@54E:B 74 BOEATU4 LAGAFBF 8? 668!B@BL8? E<FGB
8ABGAE:A7B HA4 <@4:8A 787 E<AU7B L CBE ?4 GAE78 ?4 )EB68

GB +8FH6<G47B 4 HA 4EGSFARB\DAIS?8? AAGB AG<8EEB 4 ?4F

4XA AB 8FGQ GBE@<A474 4HADIBA GB7BF ?BF )J4AFBF @ "Ho
CEBAGB 74 E86<5<EQA L 47 4YB DH8 L *424

I<8A8 FSEI<EQ 8FG4 AH8I4 CEB68  $# 4 (T %
F<WA 782 ,4AGB AB6HSAGEB L C4E4 (

HA AHSIB CAFB 78 74 )EB6BF@WA " # - 4 Lk
78 /<8EASF ,4AGB *4:24 4 . o -

? B@<A:B 78 +8FHEE866<WA 4  )+( ,"( %(,
B 78 )4F6H4 8F <@CBEG4AGS+@4EJ4EG<EQ 78F78 24 C?4M4

78 45E<?
(& "%

A+ 276, -, =*:5%
"r& &) %! &
% + "' %
Mo+
ug& + %,
14+%, .+,

&%,, )J4E4 GB74 ?4 6B@HA<
747

%"

% + "I (
D
- " 2 (‘ !"(' H

%

%+
% . +"-k A 8?7 B98E
GBE<B 78 ?4 @<F4 ?BF AH8IBF 6B9E
78F 78 ?4 BE4 EHM L 78 ?4 |<E
:8A B?BEBF4 E84?<M4EQA FH 6B@
CEB@<FB L F8 ?8F 8AGES8:4EQ ?
@8747?4 78 ?4 6BOE47U4

GB7BF ?BF 64GW?<6BF L4 DM 6BAIAGA@<BAGB ;4FG4 24
24 +8FHEE866<WA 8F 6H4A7B<47
DH<8E8 FSAG<7B GB74 FH E82<'<\WA
YAE4 ?4 6BOEATU4 78 [<??4E64LB . +" -
8? B@<A:B 78 +8FHEE866<WA
G4@5<SA 8F 87 7U4 @QF <@ @BBG4A"$# @ "
G8 78 GB74 ?4 ,8@4A4 ,AAG4 8&F
8? 7U4 8A DH8 F8 68?85E4 8?7 8A 4 "
6HSAGEB SAGES E<FGB +8FH6<G47B
L FH @47E8 ?4 /<E:8A &4EU4

FG4 AH8I4 CEB68F<WA 78?2 84A&## $ - *+24
GB ABHBAGEB 6B@S8SAMA4EQ 4 24F . +"'-" %

: 6BA FA?<74F F<@H?G4A8 % ,0O(+ 2 %/
4F 78 ?4F 7BF <@Q:8A8F 8? EH«f{ %(, )",
GB +8FH6<GA7B F4?7EQ 78 ?4 38 !(+ , -
F<4 78 4AG4 &4E<A4 L 4 24 18M 244 (+ "I (
I<E:8A C4EG<EQ 78F78 ?4 )?4M4
C4E4 8A6BAGE4EF8 4@54F 8A 8?
64@<AB 8FGS8 4VB 8?7 SAGHBAGEB# $ - *+:24
FSEQ 8A 8? CWEG<6B 78 74 <:?8F<4!(+ ,- ('
CBEDHS 8? 6E<FGB AB 8FGQ CH#BCAE4
7B C4E4 ?78I4E?B 78 CEB68F<WA -+'(, /%
4HADHS 8A 4VBF CEWK<@BF 8? @A '-K,"&(
6HBAGEB CES8I<F<5?8@8AGS8 8A4?4 [' +.", )(+

78 ?4 |<E:8A FS8EQ ?4 B?BEBF4 ;4FG4 74 C?4M4 @4LBE GE
DH8 F4?<W 78 %HGB 8A ?4 CBEEF AWM G4@<BAGB 6 , +BD
787 I<8EASF ,4AGB CSEB 8FGA18N* &4LBE CAE4 9<A4?<M4E
IBFG<74 78 5?4A6B C4E4 687858AF4 .
24 ESFHEE866<WA 78 FH;<=B 4 ~ % * '(

B@B 8A 4VBF 4AGSE<BESRC o+ %, O+

/<8EASF ,4AGB CBE 74 @4V4A4_Fs_4 ol OO %







o+ (ST S (&

'4:'(8/' 68+9+4:' +2 685>+):5 *+ 8;
);6+8"/J4 *+ 2' (5)' 458+ *+2 "K4+
*+2' 4-''>T7:/[+8+ 7:+ '9:/22'> +
J4 '-' 25 3/935 +4 2' ?54' 9:8

9.90.912 12 9. 276;1.1 12 ).912=<??2@ 296@.?76< #2L. =.?A606=M 2; 9. =?2@2;A.06]
<3606.9 129 =?<E20A< =.?7. 9. ?20B=27.06M; 12 9. =.?A2 O;A./?. 129 'N;29 12 9. ;4.L.
0292/?.1. 2;)699.0.?77621< 29 =.@.1< 12 16062:/?2 . 9. >B2 . @6@A6M 129 <;@2727?<1

1 <C.06M;

1IB@A?6. B?6@:<E <:2?06< 129 </62?;<12 .;A./?6. ?.,06@0< .?AK;

E9<@ .90.912@ 12 9<@ ).992@ #.@624<@ 7B;A< 0<; .42;A2@ 20<;M:60<@ E @<06.92@ 3(2'

B A 7<6;4 EBHA<WA 8? BASB@B 78 ?BF 6H4GEB C8D}
F8=8EB 6QAGA45EB CESFSAGXA&F 8K<FG8AGSF 8AG
46GH46<BA8F DH8 8? B5<8EABWA L 8? 78 %4 A:4V4
78 4AG45E<4 CES8G8A78 ?7CHEHE 86GB C4E4 74 MBA4

4 645B C4E4 E8;45<?<G4E $EBI8? GXA8? 6BAGS@C?

G F% 9% % 17 )+ #,-46-#()(+6 (/+#+
%(, )., -HH&( H#(1 -+%2 &4, - (, %)B6,

- 2(

H8VBF
E8 74 8F
?
bQAG4
4?4 E8

G47B GXA8? L ?4 8FG46<\MA<?8G46<WA 78 ?BF 7BH ><?W

28E4 8A 8? @HA<6<C<B 78 /G@@BGEBF 78?7 GXA87? 78 %4

A4

78 )4F L 4AAHA6<W DH8 FH 6BA 8A 7?4 5B64 ABEG8 H5<647BF

F8=8EU4 ?<78E4EQ HA &4ABNGHEE<GBE<B 78 4AG4
GB 78 "AG8BA6<BASF 78 64EQBGCHE?45BE46<WA C4E4
<AGS8EES8:<BA4? 8AGE8 ?4BFB<??4 L %8WA 7?7818 4

@HA<7478F 78 A4AGA45E<4?4 E8;45<?<G46<WA 78 ?BH
4FG<??4 L %8WA 8A 8? DHBIRE4AG8F

E8978=8 ?4 IB?HAG47 6B?45BE®B F458@BF 8A ?4 C4
6<WA L 6B@CEB@<FB 78 CBMBEB?8F4 78?7 -XA8? 78 7?4

8A 14?BE 8? GXA8? 78 %4 A:4V4 6BAGES8G4@8AGS 84
V4 6B@B HA 46G<IB GHEERE<G® 47 78 /A?78CBEESF

bE<4 L
DH8

545B

- 6<A6B

EG8

A

N ?4
F8

@87<4AG8 ?4 8=86H6<WA 48 HBI86;4EBA C4EGS8F 787 GE4

CEBL86GB 6BA=HAGB DH8VI@BE 78 74 1U4 78? 98EEB(
@<G4 4GE48E I<F<G4AGS8F CA=D P8 6BAFGEH66<WA
M4 86BAW@<64 4 ?BF @HRAIBIBE78 BGEB CEBL86GE
C<BF 78 4@5BF ?47BF 78?F3XF8 GBE@<A4 8A?4M4H
A8? A ?4 9<E@4 78 8F&BE<A7478F 6BA HE:BF 4
e&4A<9<8FGB 78 "AG8A6<BB8HI4? 4 GE4ISF 78 ?4F 4A
8FG4EU4A ESCESFS8AGA7BHMF 48 GESA

CHG46<WA 78 HEBF 7?7BP 4?64?78 78 ?4 &8E<A7

Y4EE<?
78 HA4
B DH8

FQ %A4F

G<:H4F

A7

LHAG4@<8AGBF 78 ?4F 6B@8187?78CBEESF 8?<F4E<B )8

64F 6QAGA45E4F L SHE:4?8F4 7BOE86<W FH 4CBLB L ¢
5BE46<WA 4? CEBL86GB (
8F HA4 <A<6<4G<l4 6BA @
CBG8A6<4? L FB?B GBA8@

6BA ?4 4C8BEGHE4 787 C¢
@H?G<4I8AGHE4 78 )87EB

ISEG<E 8FG4 MBA4 8A HAB
CHAGBF 78 GHE<F@B 46
78 AAGHE4?8M4 @QF 78K
?4 MBA4 4FU 6B@B S8AG<78mBF8? C4UF

6B@B ?BF EHCBF 78 66<WA? 6BAF8=8EB 8KC?<6W,
%B64? L FB6<46<BA8F 8@~ 6BFG8 78 8=86H6<WA 1]

5B?4
LBEDH8
H6;B
BF DH8

6E88E 8A 87?4 FG8 CBG8A6<4?
GHEUFG<6B F8 ISBEQ 4H@B8AG47B

4EDH8
F4 78

/4?78CBEESF DH8 CH878 6BA

78 ?BF
G<IB L
G464

DHS8
/8 ?4F

CE8F4E<47?8F L GHEUFG<@#B6<BA8F 7<F8V474F 8A 7?4

6BAF8=8EB FH5E4LW DH8 (BB 6QAG45E4 4764
CEBL86GB FB?B G<8A8 F8A®<7B @<??BA8F 4 ?BF

AMAEU4
DHS8

78F78 HA4 I<F<WA <AGS8EE858J4 DH8 FH@4E BGEBF F8<F

A4? L CBE 8??B 78FG46WBGB<8G8 C4E4 8=86HGAE %
@B <@CE8F6<A7<5?8 6BBB8><?W@8GEBF E8FGA4A
‘H<E 8? 6BAF8AFB 78 ?4F @GBRAS8?
B@HA<7478F L ?4 46GH46<WA
6BA=HAG4
AGES8 ?4F 46GH46<BA8F 6BA
G8@C?474F 8A 8? CEBL86GB
C8AF47B CBE 8? B5<8EAB|78
4AGA45E<4 78FG464A ?4 E8;45<
?<G46<WA 78? GXA8? 78 %4 A
:4V4 C4E4 HFB 78 C84GBASF
5<6<678G4F L 18;U6H?BF 8?S6
GE<6BF ?4 EB6HC8E46<WA 78 ?4
4AG<:H4 8FG46<WA 78 28E4 4FU

’BF 6<A

\G8F 787




e+ 1)($"H% *&H)S " 1(&
E847<M4EQA HA4 CESFSAGABIBAMGAVA 782 ?4GUA :46<4 8? EF
1 /A?CHBFG4 @QF 4668F<5?78 CARMPBE 64FG8??4AB "A6?HFB 4?7 @4
:45<G4AGSF 78 AHS8FGE4 6B@4B3478 ?BF 4FC86GBF 9<?B?W:<6BF |
# B GE4G4 78 C<8M4F 9HA74@8AG4?8F
7: +.<=4*27; -, 8¥48=.<* E4 74 ES86BAFGEH66<WA 78?7 C4F4
%BF 4EGH?4E<BF DH8 8A 4FG<GWE<6B C8A<AFH?4E
11 11 O 8E4A @QF 6BAB6<7BF 6B@B 868 :EHSFB 78 ?BF  7B6H@S8A
EEBF B 8A %8WA L 4?<6<4 6B@BI4?CBFG4ABF 454E64A ?BF F<:?
/O # -H@5BF DH<MQ 785<7B 4 DHSICBE1"™" CS8EB 78 8??BF 74G4A
FH :E4A G4@4VB ;H5<8E4 DH8 @BRF<:?B "1 c?BF @QF 4AG<:HBF
G8ASE?BF GH@547BF FBA ?BF&EVZA 787 L 78?
68F 8A DH8 @H6:BF @BA4FGSE&BIB DHS 78?4G4 FH SABE@S 4A
64G87E4?8F 6BAGS=BF B HA<ISGRZBY47 L 7BG4 4? 7B6H@SAGB 78
78F E86B:U4A ?B DH8 CB7EUM@BK68C6<BA4? 14?BE CAGE<@BAS<
2?24@4E “6BC<4 78 F8:HE<747a 78
7BF BE<:<A47?8F 78 FHF E8FC8BGEHBE<T7; 5D; *6<20=7; .6
AE6:<IBF 4.60=* *:< A4¥6F
7<6<WA 946F<@<?4E F8 6B@CBA8 /-0195- 4- ?-:/5;:-
78 ?BF 7BF IB?X@8A8F 6BEESFLBR ->@A8->5; 01 }-8<A1?@-
7<8AGSF 4 6474 HAB 78 ?BF 7BF:®8 18 0:/A91:@; 9G? -:@53A;
68EEBF 78 /A?CH8FG4 8? WG<6E\189/:31 8:? <>591>:? .-8.A
47<64AB /1;? 01 8- 81:3A- 01 -?@83B-
9 =?MD6:< 12 7B:6<.9.@ @62A2 12 9. A.212 @2 =22@2:A.2| 2; 29 2056C< 6@AM?60< ! Ll?g: L@5/; @QFDH8HA FG8 64EGH?4E<B GE4F68A78AC
o = : - GH?XE<B 8A 8? FSAG<7B GBSH@®ERAGB ?<A:ZUFG<6B 4EES85-
29 :.4:K360< A?./.7< 12 22=?<1B006M: 129 .?AB9.76< 12 ).9=B2@A. @2 A?.A. 12 9. 216 > GSEQ@<AB 8F HA4 ESGHUMARAE 7BFAF @<7<4ABAFSF L 4
.960.;< B; =<0< =<@A27?6<? E B;. A?.;@0?76=06M; 129 .;A2?6<? #<@A2?6<?:2;A2 2; 32057<@IE47B CSE<B7B <FGWK=@B UAG<:Z8747 78? 64FG8??4Al
12A27:6;.? @2 ?2.96F.?1 B;. =?2@2;A.06M; 2; 9. 9<0.961.1 12 ).9=B2@A. 6BA ?4 <AGS8EISA6<WA 8K68CBEBE4GB

W %4 5HE:478F4 87<GBE<4? <
787<64 4? 64@CB 78 ?4F 87<65
946F<@<?4E8F E8CEB7H66<B
‘E4A 9<787<747 58778M4 L E<
?BF @QF <@CBEG4AG8F 6W7<
6H@B8AGBF 4AG<:HBF )4E4 6
‘H<E 8FG4F EB8CEB7HG66<BA
‘E4ATUF<@4 647<747 ABE@47
F8 HG<?<M4A GS6A<64F 9BGB
78 F8E<:E49U4 DH8 <@<G4A 9
G8 ?BF 6B?BESF G4@4VB 789
@4G<68F 78? 7TB6H@S8AGB BH
,"%(N 8F F<AWA<@B 78 647<
4EG8F4AU4 L 5HBA ;468E GA44
FC4Vv4 6B@B 8A 8?7 ESFGB 787
7B 6BAG4A7TB 8A FH ;458E 6BA

G<C?8F 7<FG<AG6<BASF 78 ?4F
78 B@BE6<B ?4 #HAG4 78 4F(
L %8WA L 8? &<A<FG8E<B 78

HIH % % +-% +H#( %). -

E4 F<BA7B ?4 8@CES8F4 @QF 1 78 @4ABF 7<98ESAGSF 8A FH 8748M4 9HA74@8AG4? L 8K68C6<B

74 78 FH F86GBE 5BE46<WA ,H AB@5ES ?8 I<SASEBEHBAGS 78 <AIBE@46<WA CAE4
1468 ACEBK<@474@8AG8 8FGAE 8F6E<GB CE<A6<C4?@8@B8BE BBAB6<@<8AGB L 8FGH7<B

7S6474 6HAATB 24 +84? 6478@ GE4 I<F<:WG<64c 6BA 9B?<BFBF@CE4AB EB@4A68 64FG8?74AB

78 24 %8A:H4 414?W DH8 ?BF 6 @QF <@CBEG4AGS ‘HE4EQ CBE 78E86;B CEBC<B 8A ?B

68F 78 /A?CH8FG4 GBAU4A I8F 8 1/1>>; -85/-;; cDH8E86< 4A4DH8?8F 78 9<?B?B:U4 8 ;<FGBE

787 64FG8?24AB @QF 4AG<:HE 58 <:H4?@8AG8 FH AB@5ES CBH8FGME @8=BESF 5<5?<BG864F 7¢

@QF DH8 8E4A 64F< 7BF F<:?Bl oo BF6E<GB 8A ?8GE4 64EB?<A4 BQ#IXFRA

E<BESF 4 ?4F ?BFAF @<?<4ABAESF+6 1 96( (%# +($.-( %, +(- -+#( #2 (#2! Adc 6BAFGA4 78 9B?<BF L 8F 8A FH

L ,<?8AF8F ?BF CEBC<8GA4E<BF 78 74 @4LBE CA4EG8 HA4 9<8? 6BC<a2B8%,2524* F6<.0* -, <.

7<GBE<4? ,<?BS )45?B &B?<A8EB L WG<6B )BE ?B G4AGB FU DH8 E8EGRA

#HAA #BFS 4E6U4 |<4=4EBA 4%B6BC<4 FHC?8 6BA 6E868F ?440BB47B 4E7HBF L AB 8KSAGRBELS! 4? GUC<6B 6BAG8CGB 78 64HBH 72<@<G474 L AH@SEA4A74 78

@4 CAE4 ;45?4E 6BA 8? FAGSERBGBF<747 78 FHF ;B=4F 7<9<6H?GA478F L4 DH8 8A I4EERB 78F 786<E HA @4AHF6E<GB&38@C?4E8F 6BA FH 6BEESF

9E4A6<F64AB ,AGHEA<AB +H<M? GE454=B 6B@8AMW ;468 MBIBFIB?<BF BE<:<A4?78F 8K<BBBG&<BGRA8 GE4AF6E<C6<BASF TBBABHBAGS 46G4 ABG4E<4?
%B<M4:4 6BA GB74 F8:HE<74G<88B 4VBF 4CEBI86;4A7B ?4 E8BVBF ES6BEGSF SAGES?4MABBEBF4BE<:<A4?78F E8?4G<IBF ABIT478EA46<WA 8A C<8? 6BA
@4LBE 8FC86<47<FG4 I<IB 8A 82BB46<WA 78 ?BF 7BF 5868EEBFBF? E8:<FGEBF 78 ?8A:Z&8BWA746<WA ?BF CE<I<?8:<BF L 8BBEB8F @8GQ?<6BF 6B@C4V4T7E
@4 DH<8A ?8F 8KC?<6W ?4 <@GBEB L 8? 4?<64AB 8A 8? EG@B7B 78 @4E64CQ:<A4F 4AGESHEHF 78:47?8F 78 ?BF 8FG4578d<H 6BEESFCBA7<8AGS ?<5EB 78 &
G4A6<4 78?7 AEGH?4E<B 78 /A?QB8KFB3WE<6B '46<BA4? 7THE4AGIE®HE4@5<SA ;4A F<7B ESCHBHABGBF 8678F<QFG<6BF 8A 8BBF68BFBDHS8 478@QF 78 BOESGSE °
8A 8? A46<@<8AGB 78?7 64FG8?GHAB F8 F464EBA HA4 4 HA4 GBBFHESFS 4 FH 6B@C?8=<747 -48)XA 8KCE8F<WA 78 ?BF 8KCEHz=@8E4 L E<HEBF4@8AG8 @B78
FH E8:ES8FB 6B@8AMA4EBA 4 E8IB=4F C4E4 64@5<4E FH 8B6HA F8 ;4A ESBCEB7H6<7B ?46BR@FGBF 7B6H@8AGBF 8FGRA 8HEAFGE<C6<WA CESF8AG4 HA
?BF CBE@<FBF 4? EG6;<IB I<FG\WE=AB6<WA &<8@5EBF 78 ?4 7#@B ESC4E46<BA8F L 6BF<7BFBBHA HA ?24GUA EB@4A6847B\BI6BBFB 4AQ?<F<F DH8 8A HA ISE7-
'‘46<BA47? CAE4 ;468E 74 ESC?<6448 ,<?BS 4CEBI86;4EBA C4EGHBABA 4?:HA4 78 ?4F CQ:<A4EBIHAGAA BGEBF 8A HA ?4BEBGRB4E78 78 8BEH7<6<WA <78AG<
?BF 6W7<68F 64E 9BGB:E49U4F 78 4?G4 647:RKOHI?G47 4VA7<74 FBA ?BEEB@E<7B B <Al47<7B L4 CBEB#HA4 7?BF 8F6E<54F DHS8
%4 786<F<WA 78 ;468E ?4 ESGBY@# ?4F ;B=4F 78 4@5BF 6WHEEAEFBF :EBFBESF 8A ?4F |<@BBIE P8A:H4 I<|l4 DH8 @QF G4EZ4BG<6<C4EBA 8A FH E87466<WA
78?7 4EGH?4E<B 9H8 7<9U6<? GBADHS4 @4LBE 6B@B7<747 L GBE:4@<ABF 78? 6W7<68 4AGRMEDEEU4@BF 64FG8??4AB  G4A7B CBE CE<@8E4 I8M FHF GE4!
;468E HA 946FU@<? 8F 64EB 478E@QB @8=BE ES8FH?G47B 47 8348 DH8 G4@5<SA F8 ;4A AFH @4LBE C4EGS8 F8 GE4EBF/8 BE78AQA7B?BF 6EBAB?W:<6.
6BA ?4 7<9<6H?G47 78 FS8E 7BFAB3XG4F .A4 18M ES8FG4HE47EBEBAH6<7B 9<8?@8AG8 7BA46<BASF CBE@HGA4F ISAIBAGS
@B8A8F L F<A 4CBA4F @<A<4AEBIEHE<:<A4?8F F8 CHF<BEBA BAHE ;8@BF 4CHAGA47B 4AEIHE6<BF 6BA98F<BASF =HE4@8AMFBESCEB7H66<BASF 8FG4EQA
I<FGBF4F <A 8@54E:B 7?4 <@GHIEESF 78 6;4C4 F<A 8@54E:B'BB3FH?G47B 78 8FG8 GE454=BIBAGHBE<BF 6BAGEAGBF 78 £34M68 78 6H4?DH<8E4 DH8 78F88
G4A6<4 78 ?BF 6W7<68F ?8F 7@BBM6FU@<? ;4A HG<?<M47B HABP 688 8A 7?4 CESF8AG46<BMBA8R 78 ?4 <:?8F<4 8G6 CHABE 8? 7TB6H@8AGB 6BA ?4F C47
6B@3BAMAE 6BA 8? GE454=B .AEEB# CE86<BFBF 78 ?4AGWA DHBHWGBHB 78 =HA<B 8A 8? E®<QB 4?7Q 78 FH G8@QG<64 FHHEIAE@QF 4AG<:H4F 8A 64FG8??4AB
GBE@<A47B F8 CHB878 786<E DHIB BR 4AG<:Z8747 I<FGWE<6B '46<BA4? 4 ?4F F<BES “@ CBEG4A6<4 E8F<78 S8AAR BBBH?G4EQA 64E4F CH8F <A6?
E84?<F@B 6BA DH8 F8 ;4 E84?<MiBB GE454=BF 78 ESCEB7HBHGMA78 4HADH8 CBFGSE<BHEPEIIBAFGEB DH8 78=4A 78 FBTBBTHQA 9<A4A6<4E



o+ (ST S (&

?W:<6B F<AGQ6G<6BF L ?SK+ABF 7BB1>525=Al/;: 1C-/@5

?BF G8KGBF 78? 4EGH?4E<B @A@3B- 21/4- 01 8;? ;>535:-81? ?1
O -FF CH8FGA4f <.0>G -/1<@-> ?5: >1?1>B-?
- A ?4F 6BA7<6<BA8F E86B:<FAE 1: 18 ->@A8->5; 01 )-8
8A 8?7 6<G47B BAIBA<B F8 8FG43ARX @- /;:6A:@; 01 0;/A91:

6U4 DH8 C4E4 ?4 E84?7<M46<@R 1a?8- -095:5?7@>-/5L: 1/81
GE454=B F8 8986GH4EU4 HA4?B@GA@5/- 01 8;? ?538;? * D * ?1
IB64GBE<4 78 864 6HL4 7BG46KYMA:@>-: 8;? <>591>;? @1C@;?
4F68A78EQ 4 C8F8G4F 5EHL: /-?7@188-:;P '

G4Fb ? C?4MB 78 E84?7<M46<WA RBEQ # " %T

78 F8<F @8F8Fb%BF 4FC<E4AGBH '% %

FBEQA 7?7<68A6<47BF 8A <?BPBAJ4 ) #(&'R

I<KFCQA<64 +B@QA<64 B 8DH<I88CG4A7B 8? EBGB ?BF 7U4F
?8AG8bC4E4 ?4 E84?7<M46<WA 78? 8B B6GH5E8 78 F8 68
GH7<B ?<A:ZUFG<6B 78 ?BF 41BGHR4 8A &<E4A74 78 5EB HA
E<BF 78 A?CH8FG4f e)4E4 9<MBINEBFER) #( &' !

6<4E 8FG8 CEBL86GB ?BF"&GE8B !& &
LHAG4@<8AGBF FB?<6<G4EQA 4IR174 (E:4A<M47B CBE ?4

4 FHF ES8FC86G<I4F <CHG46<BHN@GU 78 4FG<??4 L %8WA L 8?7 "AF
:B5<8EABF 4HGBAW@<6BFbf GX@HGB 78 ?4 %8A:H4 DH8 6BAC
864 9H8 47=H7<6474 4 @<?<&6BA 8? F<:H<B8AG8 B@<GS (E:4A<
+4@BF CEB98FBE4 78 9<?B?BNUIBE 78 KCBEGBF:5; T8

?4 A<I8EF<747 787 )AUF /AF6B->1E '1610;> (:5B1>?50-0 01

)JAE4 FHCBEI<F4E FH GE454=B 2832 ;?I -:A18 %A5E
IBFG<:46<WA F8 6E8W HA B@%@sS (:5B1>750-0 01 )-88-
<8AGU9<6B 6B@CH8SFGB CHEEB5PBF ;?I %-9L: ;>-8-
7B6GBESF 18BE@W:8A8F )8E7<¥H®>I3ALE (:5B1>?50-001 1

EB .A<I8EF<747 78 HE:BF +<L: ?I :@;:5; 1>:G:01E

64E7B <SEI<78 .A<I8EF<747 7&2>1E (:5B1>?50-0 01 A>

JAUF AF6B L ?4H7<B 4E6U&;? ;?1 .@;5; ->@;8 1>

+ o #H
1 #
#$

#- %).,- ((+1+1( +6,#(

-HEM4 A<I8EF<747 78 %4 +<B=6G:01E (:5B1>?50-0 01 &-8-

4=B 8? GUGKH?B. %'( 9-:/-  1>9L31:1? #1>05
0-*0 %3>/ &)-15+34) 88-0;? 1: )}-8<Al?@- 1:8-/;: ?SF 78 #HE<F7<66<WA 78 4AA3%BE &!" %U 3Al1>; )588->>1-8 (:5B1>?50-0
28A1:/5-01 A>3;?DT8-B- /; A<? HA BAI8A<B 78 B?45BE4 #( &' AQ?<F<F ?<A01 A>3;? 1 ?-.18 )I8GE=AlE

%4 EBFCH8FG4 4 HA4 CEB:HAGS 88yBx>591>;? 0;/A91:@;? 6<WA BAGES %4 ,B6<8747 78 :FHH5<6Bf 9H8 87<G47B 8?7 GE&BI=E50-0 ;9<8A@1:71 01
CEB:E4@4 6BA6HEFB eF458E D18 /-?7@188-:;R >17<;:0J- Q- 7<BF /AF6BF L ?BF @HA<688<8F4VB L 8A FH CE8B8FBAG40>50 EHGB 78 8FG8 BA:ES8
A4Ef %4 78 -/ T8FAGW AH8 %5;6- 4- -<;?@-0; <;> 8- 81: 5HE:4?8F8F 78 ,4A 347BEA<G<WA 8A ?4 46H?G47 78 H@4BL 6B@B ES8FH?G47B 78?7 GEA454-
[4@8AG8 ?4 GBE@8AG4 78F38-?4? D- A: 18191:@; 9AD 8ES58E4A4 4? DH8 CBEG8A86ZMBF 78 74 ..8? 78 @4EMB 78 <AISFG<:46<WA 78 #BFS &4EU4
B@HA<747 78 %4 +<B=4 e] WRA1>@1 01 :A1?@>- 501:@50-CHIBFG4 L 8? 4?4ISF 78 /4?7888 @<7<4A4 8FGHIB 46B@+H<M F8A6<B "E8A8 +H<M ?5< L
78 F8 BA6HB8AGE4 /A?CHBFG4 6BAMH< 01?7<1>@-0; A: 3>-: 5:  /4?78:BIU4 C4Vv474 CBE 8? CEBC<B ISE@&4HE<6<B |SEESEB #<@SA8M 9H8
78E474 6HA4 78?7 64FG8??4ABI>I? 1. ;@>;? <;> -<>,<5->?1 FG4 ABG<6<4 9H8 CH57?<64X8FCIBE7<:H8EB L CBE E4A6<EBB 87<G47BF 8A CBE 74 +
&4L64 ?4 6BA6HEF4AAG8 E8FGBAS3; 1: 8; =Al 1?7@- /;9A:5  ?4 CE8AF4 5HE:4?8F4 8?7 FQSAMBSE )8V4 7<E86GBE 78? 8C¥E &", ,)O(%

7<W e HE:BFf L 8? CEB:E4@407@ 4- ?50; <5;:1>- 51:@>-? 78 985E8EB 78 4DH8? 4VB <GH@BAGB 78 <8A6<4F I<FGWE464FL  ,-"%% 2

7<B CBE 5H8A4 B@B HA ES8FBEGA@;>50-017? -/-0195/-? :; 78 HE:BF L ? 'BEG8 78 4FG<8B:E49U4 8A?4.. ? <4E<B %I'2 % ™,-"-.-( ,

FA?GW 8?7 C8BE<B7<FG4 E<BH53B JUB@>->5; 8-? Q38;?-? ??4 E864764A7B ?4 CESF8AB84HABF E86B:U4 ?4 ABG<6<4/8@8'(2 % (N, %

4E6UR) #( &' "l 19585-:1:?17?R ?1>G: 18 <>5918?7 46GB 78 ?BF GES8F 4?764?7RH MBLH<8AG8 54=B 8FG8 G4GH?7BE IB?X@8A8F 6BA 87
‘% &! T! -?@588-D 0;/A91.@; 1?/>5@; 1: /-?@188- I<68CE8F<78AG8 78 ?4 <CHG@AB8<NP&188-;; 01 8;? ->@A8- GUGH® %%"& V
1L: <A3:- <> ->>1.-@-> - R 5HE:4?8F4 #8FXF 8EMBF4 78b7X01 }8<Al1?@- 1? --@1>5>*" + "
8;? 9;:-?@1>5;? 19585-:1:?71? )HBF 5<8A 7?4F e4HGBE<7&HE47B 78 H?GHE4 78 ?4 <@+1G&7?-7R ) #H(& $( )!U!
?A <-<18 <>5:/5<-8 1: 18 ;>531: 4647S@<64Ff ;4A 7<6;B ?B 6BBA<WA 4?418F4 &<>8?7 &<AG8:H%B DH8 @8 ??4@4 CB78EBF4"&% % " %(
018 /-?@188-;;R GE4E<B 8A @QF 78 HA4 B64FRBNA<GBCESF<78AGS 78 74 ,BBMAG8 ?4 4G8A6<WA 8F ?4 9E4KE8' DRIBU '(%,
'B 8F ?4 CE<@8E4 18M DH8 78F8B78 7<98EBAG8F WCG<64F 74BC8 FGH7<BF /AF6BF L FS8AJB 4E6U4 47=H7<64 4? <?W9B:B ! F"

%4 +<B=4 F8 ES6HEES 4 46HFE8@mBF ?4 ;<FGBE<4 ? 78 985EBEBCBCH?4E CBE j?414 &4APER7<B 4E6U4 -HEM4 8A FH E8

A8F 4A5FHE74F 78 eEB54E %478 78FCHSF 78 HA 4E7THBR4EU4 78 .E<4EG8 B@B 6BARBAGS 4EGUEH?B 8A 8? <4E<B 7TBB/MIE:B 78 GB7BF 8FGBF 4VBF
A4f A HA4 BAGESI<FG4 4? CESE454=B 8A 8? DH8 CA4EG<6<6I384/834 78 ?4 9<E@4 78? BAB=4):8-? 8;?-? D-:;?LS8; ;4A IBA<7B 78F78 %4 +<B=4 BGE4F
78AG8 78 %4 +<B=4 )87EB ,AAMM@8AGS8 L 6BA ?4 <ASFG<@¥H?8?4 ,B6<8747 78 FGHT7xBK®>-9;? <-8-.>-? ?A18@-? GBE@S8AG4F 8A 9BE@4 78 78F647<
CH5?7<6474 CBE 8? 7<4E<B ? BHEBR 78 ?BF ESFCBAF45?8HAF8BF 78FAEEB??4EQ CEB:EF2@4R1C@; 1:@1>; 0;:01 @;0646<BA8F 8 <A6?HFB <AFH?GBF D
8? 78 B6GH5ES8 78 4 ?4 QE84 78 6H?GHE4 78 ?4F <CHB36¥B8FG<:46<WA 6<8AGU9<BA>[89K R DH8 6BAGE4FG4 6BB=BE B5I<4ES %B DH8 I<8A8A 4
CE8:HAGM3A:;;?5:B1?@53-0; A8F 78 HE:BF L 78 j?4l4 F8 9<EA<74 6B@B e K4@8A 78 ?BF AU 786?4E46<BASF 8986BH478BFGEA4E 8FGBF 8C<FB7<BF 8F
>1? -<A:@-: - A5? 1?/>55@;? 4- @454 8A 8? LHAG4@<8AGB S5HEBEGBF :EQ9<6B 9BASG<6BF @BE®B>1>; 01 QP 9Q6<? DH8 E8FH?G4 ;468E CAGE<



E<F@B <A6?HFB 6BA 4?:B G4A HA<
IBEF4? 6B@B ?4 6H?GHE4 ;BE4
5<8A 4 ?BF DH8 ESCE8F8AG4A 4 24 ? 64G87EQG<6B +<6
6<H7474AU4 E<B=4A4 F8 ?8F <&bR78 &4EG<E8A4 E8?46<B
8K<:<E E<:BE L I8E46<74X ?BF 4HGBESF DH8 ;4A GEA4(
01/8->-/5L: 01 #-@>59;:5; 01 8- %BF 4EGH?4E<BF 78 /A?CH8H
A9-:50-0 01 &-: 588G: 01 8- ?4E:B 78 ?4 ;<FGBE<4 e%BF
;3;88- - (:17?/;8->1/;:;/5L EBF 4HGBESF DH8 7<8EBA 4
;9; @-8 <;> 18 B-8;> 45?@L>5/; D?4 8K<FG8A6<4 78 ?BF 64EGH
[AB@A>-8 01 ?A? /1:;,.5;? D 01 ?A4?CH8FG4 9HBEBA FG854A 7
>=AS@1l/@A>- - (:1?/;:; 5: E<54L @5EBF<B 78 &BE4
/8AD1 1: ?A? 01/8->-/5;:1? 8-? E8:BE<B E:4<M L
/A1?@5;:1? 85:3MJ?@5/-? - ?1K;E8:BE<B E:4<M 8A FH ?<5EB ,

#S
"$% " #
% #$

#
&

>- ;:?161>- 018 ;.51>:;; 01 747 %4HE8474 787<6W H
- %5;6- 8; @51:1 9AD 2G/58 ?1: ?4E:B 8FC46<B 8A FH B5E4 47
/588-91:@1 01.1 /;9<>;.-> ?A?  A<7B 78 ?BF 4EGH?4E<BF W
<>,<5;? ->/45B;? 47<64AB L  ?BESF 8A 87 IB7
%78:47BF 4 8FG8 CHAGB 8F @BA 11/* 78 FH FC4V4 ,4:E4
IBA<BAGS8 E8S86BE74E 8? CEW?BB 78 ESCEB7H=B 4?7:HAB 7
BAM47?B ,4AGBA=4 W@8M :Z&HF 7B6H@B8AGBF &QF @B7
EB- H#l* @8AG8 %H6<8A 4EE4H <;<:H
"H# #1" 7<B 4 6BAB68E 7?4 GE4AF6
6<WA 78 ?BF 7B6H@8AGBF 14
ABF 6BEES8FCBA7<8AGSF 4?
8A DH8 9H8 F878 8C<F6BC4?
L8A  &4EU4 )SE8M
,B?8E ;<MB BGEB G4AGB 6<E
5<SA7BF8 4 ?BF G8KGBF E87
8A ?8GE4 I<F<:WG<64 8F 78
@QF 4AG<:HBF m?G<@4@§
+H<M 78 %B<M4:4 6BAB687BE
7B6H@8AG46<WA [4?CBFG4
5?7<6W ?4 F8:HA74 CAEG8 78 ?
GH?4E<BF BOE86<8A7
HA4 87<6<WA 6BAGE4FG474
7BF IBEF<BA8F :WG<64 L :47<
8A FH B5E4 %BF 4EGH?4E<B
6B L 47<64AB 78 ,4AG4 &4EUA

A?CH8FG4 /<GBE<4 f

¥
#1oo
1$)1% &
%

##
1%

?BES8K

&

% %!

&(&! ( G%% - %$(T! "%%
547B 78
e H3/2 *+ 258
P8F

/A?CHBFG4 CBE FH @BAH@¢

7B *H<MQF CBE 8??B @8 786

DH8 @< G8F<F 78 ?<68A6<4GH

8? 7B6GBE ?58EGB "5QV8M

VBF 78FCHSF ;45<8A7B ?7
EBFC4?74E 9ESAGS 4 ?4F <AF

(% &HS (&

))/J4 +4
0 *+ $'26:+9:'

ABF 64FG8??4AB ?8BA8BF4F 4DHE
??BF CEBL86GBF 8A64@<A47BF
EB6HCS8E4E L 7<9HAT7<E ?4 ;<FGB
78 A?CH8FG4 8A C4EG<6H?4E F
I<ABH?46<WA 6BA 8? A46<@<8AC
78 ?4 ?8A:H4 EB@4A68 64FG8??4
A4 4HADH8 F<B8AT7B F<AG68E4 AB
;8@BF 6BAF8:H<7B E8@BI8E FH
9<6<8AGB8@8AG8 ?4F 6BAG<8AL<
78 4DH87?7?BF 4 DH<8A8F ABF 7<E.
:U4@BF

)BE 8FB 4C?4H7B ?4 786<F<WA 78
?4 87<GBE<4? 5HE:4?78F4 ,"%(N L
987<6<GB 4 FHF ESBFCBAF45?8F CB
<784 L CBE FH GE454=B DH8 4LH
7T4EQ 4 F<GH4E 4 /A?CH8FG4 8A 8
?H:4E 78 ?4 ;<FGBE<4 DH8 78 6B
EEBFCBA78

4E7B
A454 4
G447B |'2-*'359 ! 2'
CE<@8 . y
24E<
g 47

W '46<74 8A SES8E4A4 F<8@
BZBES ESG6BE74ES 4 ?4 C874Al

<:?8F<4 L FH E8G45?B 8A HA

57B F8@<78EEH<7B L 454A7

8FGH7<4E I<FGBE<4 78? EGS8

A<ISEF<747 78 HE:BF L DH<F

FAE4 CES86<F4@8AGS FB5ES §

57B 'B 9H8 4FU CBEDHS @< G

BE<S8AGW :46<4 HA GE454=B

EQ?7<64

‘A7B 4 ?4 4?264?7U4 78?7 @HA

C<B 78 S8E58E4A4 :8 CEBGHE!

(:+22'96'2'(8'9 7:+
y ( y

'3(/'854 2' 2+4-'
) ( +4-:

=?MD6:. =B/960.06M; 2; 3.0@K:69 12 9<@
2027?7<@ 12).9=B2@A. 129 >B2 ?2=?<1B06:<@ =.?A2 1

=.?. ?2=7<1B06? >BK B;.@ 9K;2.@

"y

4=B HA4 ;87?474 78? 718@BA<BRBF 4EGH?4E<BF 78 /A?CH
?4 @<EA474 8F6EHGA47BE4 78TAEBEBA 787 ?4GUA IH?:4E

8? CH?FB 6BC<4 ?8AG4@8AGBBAFFHBA 47:HA4F
A F6E<CGBE<H@ 7?4 E8?46<WA 7R15<8 8A ?H:4E 78 6BA64
6BX&F8 DH8 :8ASEBFBF 7BA4AG3H>; 8A ?H:4E 78 9BEH@
GZB [E8:4?47B 4? @BAA4FG8E<BL?:; 8A ?H:4E 78 9E4K<AH
H-E4M4 6BA HA4 C?H@4 78 418:/16; CBE 6BA6<?<H@
@B=474 8A ;B??UA 78F?8U7B#BA8ICBE C8?78@
8 4:H4 -01>- 8AI18M 78 @4G8E4

E<CBAU® -.-88A9R

?CBIHB/HB 8F6E<RB;85:;R 'B

CREWB3R9R 2 Q-8H-0-R L
ABQ -8/5-@-RQ#;E-8R8A ?H
[AE 780Q<A@1-81R1>9-57R

6IBAABEKT®2>-@1>R

I4F8F <7<B@QG<6BF
VB HA4 @H=8E 78 768

74 7TBA4 4? @BA4AFG8E<B 78

6<EGCHBF @BA=8F 8? ?4GUA IHM4#E T3<8? )BGEB 78E<I4 787
AG8 78 FBE?B C4E4 6BAISEG<ERB?GEHF

F 788%:H4 EB@4A6G8 L @QF 47??Q V8 4CA4EB68-7- 8A
AJBHKEH 8A 6;<FC4MB 78 7B DH8I8MW 78 7B@HF<; 6458M4?
BHYBF @QF G4E78 ??4@4E8@M¥T188P 78 64CI19GD1>- @4

B 8FC4VB?f .A ?4GUA GBECS I7&B} 8A I8M 78 ?<:AHEB1?5-
TBEBA®C<7B CBE 8? ;45?4 DHBB8@8M 78 86678H<41 8A
647BM4 4 78FC?8:4EF8 8A ?BF BAMEY8 64EB FSEA4 8A I1I8M 78
F @BG<L 8A ?BF @8E647BF BAABHZ3-:-@; 8A I8M 78 C86HF
1 78.?8F<4F L 8A ?BF 5HE7878F 4588 -E-;?  8AI8M
C4FB 4 HA <7<B@4 AHS8IB 78 CB@U9BEBF B CB@i4E=8F

2@12 .>BK >B2?72:<@ .4?.1202? .9 .BA<? @B .BA<?6F.06

8EA4-88;7R BA78 G8AU4 DH8 ?:HABF 8=8@C?BF 6BA6ESGBF1/1>>;, L@5/;
3 8ABABE B 7BA78 ;4FG4 BAGBARBBBAGSKGB 78 8FG8 G<CB 7TBIBBEAFG4 78 7B6H@8AGBF

7B j?414 78 AB@5E8 HAGEBSF6E<54ABF 8AGES

>1 C8E4? 8AI8M 78 C<EHF L FHE
:8A IB68F 6B@B?7?5;? DH8
FBF B51>9-;;? ;8E@4ABF
)BA:4@BF DH8 ;468 78 8FGB
4VBF FG4@BF 8A 8? 4E68
7<4A4GB 78 ,4AAG4 &4EUA4 78 I4?
CH8FG4 ~??U 8A HA ?H:4E DH8

9 =2?6<16@A. E 2@0?6A<? 129 =276M160< Q9 #K@WR8 @RF 78 HA @<?8A<B 9H8 64
% "&" 2@07?6/6M 5.02 B;<@ :2@2@ B; .?AK0OB9< @</?2 §8M4 78 7<WE8F<F L ;BL 4758E:4
?AB9.?6<

4A?784 @<AXF6H?4 8A 87 14778
:4?SF 4?4ISF 78 /4?78:BIU4

F 6HEAF 8F6E<54F ?B 4ABG4A GI

'8A HA4F 9<A4F I<G8?4F C<8? 78

G8EASBE4 B 6BE78EB ABA4AGB FB/

?4F 6BFAF E8?46<BA474F 6BA ?4

,BA AH@B8EBFBF ?BF 8=8@&™BH?GHE4 7?4 :4A478EU4 7?7BF
78 C4?45E4F DH8 6B@B ESGEBE4=8F ?BF 4?<@8AGBF ?4F E87

8RBASF FB6<4?8F ?BF 466<78AGS]
:8BHQ9<6BFb ,BA ?BF ??4@4

7<4AB 8?7 CB5E8 @BA=8 G8@8EBI4 EB@4A68 BE<:8A 78?78 4EGH?4E<BF 78 /A?CH8FG4
FB 78 <BF L 78 DH8 ?8 G<8@52¥B? 8AGES ?BF F<:?BF "1 LA4@5<SA 6BAB6<7BF 6B@B 868

EEBF 78 /A?CH8FG4 F8:XA 4?:H
ABF 78 ?BF @4LBESF 8KC8EGBF 8A
?4 ;<FGBE<4 78? <7<B@4 ?4F CEx-
@B8E4F 74G46<BA8F 78 IB68F L
‘E49U4AF 8A 8FC4VB? 4AGS8E<BES
<AG6?HFB 4 ?4F ?BFAF @<?<4A8A
F8F L ,<?8AF8F

B AG<

8F6E<GBF 8A 7<98E8AG8F @B@8/
GBF CBE @QF 78 HA4 GE8<AG8A4 °
L ?

B 6BAG<8AS8

m1>> -85/

CH8FG4 HA4 I<V4 L 8A 64@5<B B8EGA4F 78?7 ?<5EB 4AG<:HB L
I<8A8 747B HA CBGEB 64FGA4GES8E DH8 AB 6BAFG4A 8A 4DH8?
46GA/BH 8B8F6E<GBE<B L 8A 8MA8 C<878 HA CBGEB 64FGHB/MHR 8??4F 9HB8EBA 6BC<474F

@4€14&@BF DH8 C4F474F 4 ?<@
C<Bd CBE 8? 64AWA<:B 78 /4?
CH8FG4 +B7E<:B )SE8M 78 /4?
7<I<8?FB 8A F 8?7 4AHGSA
G<6B 7<F6B 7HEB 78 7BF
CE<@8EBF 54?5H68BF 78?7 8FC4
VB? ?4 6BC<4 78 F8:HE<747 DH8
PBF @BA=8F 78 4?CH8FG4 :H4E
7454A L 46GH4?<M454A 7U4 GEAI
7U4 FB5E8 GB74F FHF CBF8F<BAS
L CE<I<?8:<BF



%( %u 01 ||!| n #$ %II $ Il% n
47306 *64,+69 *304(;0A(+6 *65 *(7(*0+(+ 7(9( *64,5:(3,:
39,5(<9(5;, <5 ,:7(*06 *B30+6 @ *65-69;()3, +65+, 76+9B +,.<:;(9 36:
4,169,: 73(6: +, ,3(69(*0F5 *(. 9(*65 *(95. +, . 95,9( +, 796+<"0F5
79670( 0:-9<:,+,3(: T}0(30+(+,: ;D70*(:+, '<96: 469*033(: *69+,
96 3,*/(3 */<3,,033(: +, *69+,96 @ 36: 4(: :()96:6: 76: ;9,: *(:,96:
+65+, +,1;(*( 5<,:;96 (996A *65 3,*/,
= ,5G +0(906: m ,5G: -05 +,:,4(5( ,5Gi :7,*030(3,:

%( %" "
'29: 17.-7:9018:9>56- 4:>8-57 /:8

&# !u& 017:= ||!r%||& n #$%u $ $ |% n # n
$0;<(+6 ,5 <5( AB5( *C5;90*( +, 3( 36*(30+(+ *<(5;( *65 <5(
*7(*0+(+ 7(9(  *64,5:(3,: 6-9,*0C5+656: <5( ,?78<0:0;(
*6*05( ;9(+0*065(3 7(9*(40,5;6 ,5 3(: 7967040+(+,:

"%!"  E
. . . Q %" (! & !

IB2@A?. 0<:.?0. 0B2;A. 0<; ) 018" () "HE%" S %" 108 &# 8 %8+ % &

B:27<@<@ E 2@>B6@6A<@ ?2( e e S AR 2 ot

?2..A2@ 16@A?6/B61<@ 2; A<1< ( o9ros0s"er

2. ! ) &t N X7

A2?7?76A<?6< @2 =<17K.; BAG96F éiK 5-<§:§‘%9E*§ 59 01 &18-9-

:BO5<@ .172A6C<@ =.?. 12@076/ ,,, .. nospsmess 1o <5017~ =539 &% o= TG #8" "%(

@B 0.961.1 =2?< 2@ :27<? >B2 B SAnieelbia i P s e e
5(569;, +, <9.6: @ +,)0+6 ( 3(*,9*(5D(+,34(9 7,:*(+6:

CE@ . :?</_?9< E @2 9< :<;4_@ -5,:*6:+, ;,4769(+(%D ,5237(9% ( !$( ( ( (
# "o 1 % (&

AB :6@:< § HSU S %S we v u

_ _ _ o g e o6, 0 oAb 87,10 gqe el
J6@6A.? B; ?22@A.B?.;A2 2@ 9. 3<?.. 45, @ 659006 1, 4,56 +3 4D( {4)0C5 45G: 7, 502: >:<<1.1<<?1D- 1= AAA >1<<1.1<<?1D- 1=
*0(3,: +,-05 +, :, *9;
=27320A. =.?. 4<F.? 12 B;. 0<:61. IS('&+ % "& -750-0 =1@5/5:
. 9. .. 1=81<.0: C 79 195:<9: 9->7<-7 01 3<-9.1771D-
<02;. 2; 3.:696. < 0<; .:64<@ E o <o BT < DLPIGE T
2@ >B2 =<1?2:<@ .0B16? 0<; ;:B2@A 29: "HE%" S H# " #
502 4:>17<12>-7< $>1,210>1<8.9: 1= 6°05( ;9(+0065(3 *65 796+<*;6: +, (: ,005+(+, 640

4?B:< 3 69692@ < O<::' L2r)<@ E +(: @ 4,5G: ,:7,*0(3,: +, ,5%(9.6 7(9( .9<76:
)0,9;6 :B)(+6: 56*/, ,5',9(56 *65 :,3,**0F5 +,

7,%(+6: 4(90:*6: @ *(95,:
&t 19 -/-7-: 7?5=C&1
>-= 01 >18;:<-0-

16@37BA.? 12 B;<@ :<:2;A<@
.6:..1<@ 16C27A61<@ E =<? A$(!'! 8" ()
:BE 129606<@<@

n n #$ %Il $ 1

u 6%05( ;9(+0*065(3 *(:,9(

u ,5G +0(906 ;6+6: 36: +D(: 73(;6: *64)05(+6:
@ )6+(+0336:

= 740(30+(+,5"(,33(+, (90:*6 (9)(5A6:
*65 *(336: @ 76,9, *(:,96: 769 ,5+(9.6

?-901"<>13-
'29:

. 2D0292;A2 0.961.1 12 9.@ :.A276.0
=76..@ >B2 2;0<;A?..<@ 2; 9. F<; ><- 57.-1%159:=- 9L

70.. ] 3 A y . g . '29&%}f1<(y@i52 # m i $ % $<

502, >B2 =<1.:<@ 124B@A7 0 (% 19K=1:;1'/5»71=C 19K?0170H- _(19/30735(%(219
= '0=,96 796706 +, 4(90:*6 .
?6>BK@6:<@ =9.A<@ 29./<?.1<@ 0<; :tgge(sEé 8<05;(: . ga/)ggs;(—gg)seg(omsse
n n n m /<3,; 3(70,+9
6;4?2162;A2@ 372@0<@ 12 .@ %" $8 %9 - (Soke! aksoes, .(53?3),;'2;,?(5 5340836
. # n #$ B
276;1.12@ » 7%35; *640+( 3069(+( <5(*(30+(+ (34,169 79,06 <00l 0 (ROl & A (ol
» (7,%0(30+(+,57(,33(: *(95,: 961(: 7,:*(+6: -9,:*6: #-=1: - =>-/5]9 '29:

= 5G+0(906 7904,96: @ :,.<5+6:
= 5G: 7(9(.9<76 ,5G 05-(5;03 *65:<3;(9
#1-D- <T:=
29:= 9>

# n ||: # ( #

,5G: +,3 +D( 73(;6: *64)05(+6: /(4)<9.<,:(:
7(99033(+(: +, *(95, 9(*065,: 4,5G: +,:0+9,9D( @
3(,:7,%0(30+(+ *(95, ( 3()9(:(

& I %! % &

#:7H3:9: -@-= )5>:<5- IL
'29: =:7.1<>D? 38-57 /:8

1?1=><-=#5DD-= 7-=01=518;<1

3 <(90+,(37(9( +0:-9<;(9 +, <5 */6*63(;, *65 */<996: <5(
(76 <5(67( (0 373("9+, <5()<5(*640+(6* 5(
“OA/‘\((:‘S:S(T(:X:(“:/;U() (“95,": (4“)<9,<,:(: 64)05(+6:

#1-D- -C< 1L "29:

$ n #$ %ll $ n
9%9(58<030+(+ 790=(*0+(+ @ <5(,?8<0:0;( *6*05( 7(9205. 796
706 <5( L99(A(*65 =0:;(: 054 169()3 @1(9+05 7(9(+0:-9<
3(09,30)9, (7(*0+(++ *645:(3,:,5:<-694(;6
* 9 ( @ (796'704(+(4 5;,,5:<-694(;6 )(58<

" o (™
% $("% (&% " %

#:8-< }3059 01 #:8-<
AAA <:8-9/- 1=

% &# %! # "#5%" $ # %#
&5(*(9;(:<9;0+( @ (*;<(30A(+( 7,940;, :()69,(9 73(;6: +, *6*0
5(36%(3, 05;,95(*065(3 9,(30A(+6: *65 4(;,90(: 7904(: +, *(30
+(+,3()69(+6: *65 05.9,+0,5;,: +, ;,4769(+( 796*,+,5;,: +,
3(*64(9%( 90*(,5*(95,: @ 796+<*;6: +, 3(/<,9;(
%+ 1Q& %"&
HE&)% & '& 1& & !
& M1=1955<F= /8197 ;<5 =

><- 57.-

'29: 592: 4:=>-76:=1775=/:8




$'8/59 +*/,/)/59 *+ '9 +8/4**+9 9+ /2
3/4'854 *+ '?;2 +2 *+ '(8/2 +4 '65>5 "
2'9 6+8954'9 )54 ';:/935

B 8F78 8?7 4VB 8? 78 FB8AF<5<?<M46<WA 78 64EQ6U8E<BYBE9<6<BF ?BF DH8 ;4A C4E
45E<? U4 &HA7<4? 78 BA6<8M6<BA4? CEB@BI<74 CBE HG<B@CA47B 8A ?4 64@C4V4 L F8 ;4A
6<46<WA FB5E8 8? HG<F@B ,C3B-F L 6BAB6<74 CBE FHF F<?4@<A47B 78 4MH? ? LHAGA4
A4F 78 87<9<6<BF 78 GB7B 8? @HAA:?SF %". %<:;G "G .C@<8AGB L 8? 4E6;<IB 78 [<??4E64
7B F8 <?H@<A4A 78 4AMH? 6B@B "?H@UA4?B 78 4AMH? 8A.BF8? LHAGA@<8AGB 787 /47?8 78
@H8FGE4 78 FB?<74E<747 6BABRER &<7?8F 78 87<9<6<BF 8@52°<A4 L ?4 64F6474 78 )87EBF4
?86G<IB 78 C8BEFBA4F 6BA -E4@ERE<6BF 78 GB7B 8? @HA7B F8 <BB?<A4 ? ?64M4E 78 ?BF
AB 78? FC86GEB 78?7 HG<K@#\4A 78 4MH? 8A 4CBLB 4 ?4FB28BFG45?8F 8? LHAG4@<8AGB L
- LFHF 94@<?<4F FBA4F 6BA - 8? EG6;<IB &HA<6<C4? 78 &87<A4

,8 GE4G4 78 HA4 64@C4V4 78 %4F &BE<AT7478F ;4A F<7BE3 )B@A4E

) 12- 1-&

2248 *+ (/5)549:8:))/J4 +4
$/22'4:+<' *+ '36'2'>

(% &HS (&

.=?MDG6:. &2:.;. &;A. @2 0<;@A?B6?1 B;. 2@A?B0OAB?. 2;:.12?. :.06F. =.?. 072.? B;<@

.@2<@ E C2@AB.?6<@ =.?7. 9<@ C6@6A.;A2@ 129).992 12 -..,,;F.@ #<@A2?6<?:2;A2 @~~~ "~="""=
A.9927? 12 /6<0<;@A?B006M; 1<;12 @2 072.?1 B;. 0B/62?A. C242A.9 . 1605. 0<;@A?B00
A.9927? 12 2/.;6 @A.76.

B FG8 CEBL86GB F8 6BAG<APWIBE4 ,8 GE454=4EQA 7<ERMBEI74F 8FGQ 9BE@47B CB
6BA ?4F F8:HA74F =BEA474FF@H85?8F HG8AF<?<BF 78 @X%B8<8EBF 9BESFG4?8F HA 4
5<B6BAFGEH66<WA 6HL4 46 @I<GEAGA@<BAGBF 78 ?4 @&8B8@B GS6A<6B 478@QF 7¢
CE<A6<C4? FBEQ ?4 <AFG4?46@B84ASA8 ;45EQ F8F<BA8BF 8BBIA<FG4 L HA <AFGEH6GBE
HA4 6H5<8EG4 18:8G47? 8A ?4IBR747<A< LB:4 L 54VBF 78

GEH6GHE4 DH8 L4 F8 ;45EQ ?BIMABA 8? 4@4A868E L 4G4E78 47 78 45E<?
G47B 8A ,8@4A4 ,AAG4 NFG4H8B

F<GX4 8A HA4 MBA4 E8S86E84C34#EGS8 78 ?4 8?45BE46<WA 78 /4?7?78 78 34@4AMAF
=HAGB 4? EUB 5EB 8A /<??4/480#H5<8EG4 F8 7<FCBA7EQ-HHGB 4? CHBAG8 EB@QA<6B
+4@C474L %4F =BEA474F ?7T8E 78 @478E4 8A 8? DH8 <@@#AMHS8I4 +4@C4?4L
6B@C?8@8AG4A 6BA HA G47P8E @8IF <ADH<8GH78F 4EGSE¥A4F i "A6?HL8 )8A
64EC<AGSEU4 GE47<6<BA4? 8% 32 DWW ?8DH< F<WA6B@C?8G4 78FALHAB 6
F8 7S C<8 4? GE454=B @4AHALB6BAGAE:47B 78 6BBE7<A4E724F68A4 47B=4@<8AGB 8A 6
EHE4? @4G8E<4? L ;8EE4@<8
% " )JBEFBA4F DH8
DH<8E4A 4CESA78E L B GE454
@478E4 78 9BE@4 @4AH4? C
FBAAF DH8 F<8AG4A AGE466<\
?4 5<B6BAFGEH66<WA 8A :8A8
DH<8E4A 6E84E ?4MBF 6BA :
49UA 4 8FG8 @HA7<??B CS8E
DH8 F<BAG4A G6HE<BF<747
ACESAT78E ?4 <AFG4?46<WA 7
6H5<8EG4 18:8G4?

)4E4 6H4?DH<8E 7H74 B 6BAH
G4 8F6EUS8ABF 4
.5;/;:?@>A//5L:-.>13; 39-
58/;9




o+ (ST S (&

"% &# %!

2 2+45 *+2 >:4:'3/+4:5 *+
"8+96'*+84+ '4;2' ;4 ");+8*5 62+
4'8/5 +4 +2 7;+ 9+ '685(J 2' 4,2/
*+2 )54:8".5 *+ 2' B '9+ "*/)/54";

9 EB;A..62;A< 5./K. 0<;@BY9A.1< @</?2 2@A2 A2:.. .9
<;@27< <;@B9A6C< 12 .@A699.E 2M;>B22; @B 160A
167< >B2 9. .17B160.06M; 129 0<;A?.A< 2?. ;B9< 12 =97
12?205< E.N; .@K 29 B2F ;<9<5. A2;61< 2; 0B2;A.

B ?)?8AB 78? LHAG4@<B8AGHB 7<6G4@8A 7<68 674E4
78 -ESFCA478EAS8 8A ,8F<WA (EDH8 786?4E4 ?4 AH?<747 78
A4E<4 78? 78 @4EMB F8 IZBE86;B 78 ?4 47=H7<646<W

&!- "%!

NJ

=27;<0A. 2; 29 .9/2?4B2 2; B@A< 12 B?2/.

)_2_l FG4 CE<@8E4 &4E6:4
;:<CBE ?B G4AGB HA4F =BEA
-~ @BAG4V4 DH8 <A6?HLSA
I<7478F 78CBEG<I4F L 78 |
6BA6<SB8EGBF 6B@<74F
?4E8F BE:4A<MA474F Ck
FB6<46<WA 8CBEG<I|4
GHE47? ,4A94:XA 78 4EE<E
HE854 HA4 4FB6<46<WA
HA4 7<?4G474 ;<FGBE<4
BE:4A<M46<WA 78 8I8AG
46G<I<7478F %4 FB6<44
6H8AG4 6BA HA :EHCB 78
78E<F@B e 46;<5<EE¢
,4A94: XA DHS8 78F78
8? 4VB BE:4A<M4 7<I8H
FAF EHGAF L F47<74F (
CEBI<A6<4 )<6BF 78 HEE
)<E<A8BF L 4?:HA4 F47?<
@ RKEEHB6BF

C?8AB74 BE:4A<M46<WA C4EG<6<

B5?7<:47B 4 ??814E 8A HAB 78 BBIRGE4GB 78 B5E4AF 78 6BAFGRAABI46<WA 87H64G<|4 EHSBEGBF

CHAGBF ?4 4AH?46<WA 78<WA 78? @HEB ?BA:<GH7
46H8E7B C?8A4E<B 8A 8? DIBBABBAG<WA 78 G<8EE4F 7
4CEB5W ?4 AH?<747 78?7 6BABE4GRBF47B CBE 4?GB 4? B
787?74 [ 4F847<6<BA4? @HEB=-B BAFH?G<IB L A< G4A F<
6BAGBAG<WA 78 G<8EE4F 8A8BIBB ES98E8A6<4 4 7<6;B 7
?U:BAB "ATHFGE<4? ?4 '<8FGGAR3A

4AH?46<WA F8 ?78IW 4 C?8AB 2628<AG8A6<WA DH8 8?7 L
G<6<WA 78? #HM:47B 78? BAG8BAGB G8AU4 6BA 74 7867
6<BFB 7@<A<FGEA4G<IB A\7F8FG4 AH?<747 8E4 XA<64

HE:BF 4 64HF4 78 HA4 FSAGB8AHF<I4@B8AGS8 ?4 78 ESFB?ISE 8?

6<4 E86<8AG8@8AGS 8@<G6BAGBEGB 6BA 8? 6BAFGEH
8? @<F@B E8FC86GB 4 7<6;BloBAG4@<8AGB 8KC?<64 DH

16GBE ?

B '8).' 4:+-82 54:+9 ('8+4+9

*18 2C2;A< A62;2 =7<47?...1.@ 1<@ ?BA.@ B;.29 @I/.1< 12 :E<E <A?.29 1<:6;4< 1K.

>B2 ?220<??2?l; 29 #7>B2 1.AB?.9 12 9<@ <A2@ ".2J.2@ E &.; -.1<?:69 12@12
"?2/L..<@ . B@A< 12 B?2/.E12!.C.@ 12 B?2/.. B@A< 12 B?2/. ;9.@ :.?05.@

J2@A1 6;09BK1.@ 0<:61.@ .C6AB.99.:62;:A<@ 2; ?BA. @<?A2< 12 1<;.06<;2@ 0<;062?A

+4 +2 52H-545 4*,9:8/'2 2' /+9:

78 HFGB 78 HE854 L AH
@B8EBF4F 8@CES8F4F CE<I474F

%BF IB?HAG4E<BF L 87 4CBLB
<AFG<GH6<BA4? L 86BAW@<6B
<AFG<GH6<BAS8F L 8@CES8F4F ;
68A CBF<578 ?4 E84?<M46<WA °
8FG8 8I8AGB 4 HA CES86<B 86B
AW@<6B GBA<B8A7B 8A 6HBAG:
FB5E8 GB74F ?4F 46G<I<7478F
CEB:E4@474F

? (5=8G<IB 8F 6E84E HA
8IBAGB 6BA 4FC<E46<BA8F 78
CBE@4A868E 8A 8? G<8@CB L
74E 4 6BAB68E L CEB@B6<BA4E
HA e)4EDH8 '4GHE4?f L 8A
GBEAB 78 <@CE8F<BA4AG8 E
DH8M4 5<B?W:<64 L 5BGQA<64
78 @B7B DH8 CH874 F8EI<E
6BA 8? 8@C8VB 78 GB7BF C4E4
8? 78F4AEEB?7B 86BAW@<6B Gl
EUFG<6B 78 G4A 147<BFB 8AGE

A 08P G4@5<SA 7?4 8@CE8F4 MZOBALAEA4 ?4 EB4?<MA6<WA 78 ABF @B&8 4VB G<8A8 478@QF FE€
6H@C?8 8? 7S6<@B 4A<ISEF4E<B 7
<AA8E/B88A :8FGBE4 78? 4?58E:H@5<SA 6B?45BE4A 8A ?4 E@47F86?4E46<WA 78? C4EDH8 A4GH
#HNBEG4 787 'BEG8 78 HFGB 78 M46<WA 78?7 8ISBAGB AH@SKEBPEF &BAGSF (54E8A8F ,4A 34
AHFB854 F878 CE<A6<C4? 78% 8ISAGB<GH6<BASF CX5?<64F 67BE3<78
DH48E4 A@C7?<4F <AFG4?46<BABBAEBIV4 L 8? ?H5 78 ?4 +H8748 8FC8E4 HA4 :E4A 497H8A6G<4
<6)HBEG4 787 ABEGS ;468A CBF2BB378 &BAG4V4 78 ?4 @CESH8 CX5?7<6B F AB68F4E<B ESFSEI4E
8FG8 G<CB 78 46G<I<7478F LEDHB-GBA8 4FB6<46<BA8F 1872M4 4 GE4ISF 78? ?<A> F<:H<8AC
HAGHBAG4 6BA HA 6B@87BE CAENBAZ< FB6<46<WA G<8EE4 78 (.@GCF JJJEB6>G;8FCBEG 6B@
AEAGSREABAAF L ;45<G46<BA8BF CE8BASF FB6<46<WA )HBEG4 783MHFGB < @4E6;4 <AG8:E4? @BA
L 8K4FU 6B@B 8?7 8FC46<B AS63EBHESASF FB6<46<WA 8CBEGSBF B54E8A8F

-I8R§Fﬁ)4| 12 &IIIII& ()

GEAGB FBAGBAG6<4 8A A474 @B7<9<64-8?

C8F4E 78 DH8 8? BAF8=B<G<:<B DH8 8?7 6BAGE4G<FG4 G<8AS8

BAFH?G<IB 78 4FG<??74 L %8BMRGE4 8? LHAGA@<8AGB
8A 7?4 6BAFH?G4 E847<M474U8Br88 ?4F B5SE4F 78?7 CB?U
8FG8 LHAG4@<8AGB 5HF64AMFIBRGE<4 %4 '<8FG4 ,8:X
6BEE86GB CEB6878E 8A 8FG3ABIHER<BE 6BECBE46<WA F
GB 786U4 8A FH 7<6G4@8A MH&BBF ?4 DH8 8BAG4E:W ?4F
47=H7<646<WA 78? 6BAGE468?864:<B GB74IU4 F8 ?8 7§

BSEA4F
358

AH?B 78 C?8AB 78E86;B 8? #{BBBAFGEH6GBE /7?4 FH@4 g 3<A<4?1360. 12 6829 #5<A< |.AB?.

AB 7B ;4 GBA<7B 8A 6H8AG46GUR4 i ? 8DH<CB 78
;BE4 78 B@<G<E ?4 FBAG8A6<B5<8EAB 78 "& 46GH4? @44

%4 64HF4 DH8 478:454 87 438 DH8 AB FB?B AB ;4L DH8
:47B 78? LHAG4@<8AGB 8E4 12H88 8F8 7<A8EB F<AB DH§
?4 8@CE8F4 6BAGE4G<FG4 AB<BBAMOHS 78IB?I8E 4? 6BA
G454 6BA 674F<9<646<WA ASEGBMBIE<4 i

C4E4 8=86HGA4E 7?4F B5E4F PGIEBL86GB <A<6<4? 787 CB2@C<B L EBFCBAF4578 8A 8? @87

674F<9<646<WA 8E4 ?4 DH8 7BEHBBE4 78 @<??BA8F 78

GE454 ?4 FB?18A6<4 78? 6BAHEEEHE@ ?4 S8AGE474 78 ?4 A6GHEG4 CE<@S8E4 87<6<WA F8 68785E

GBE L 8E4 HAB 78 ?BF ESDHSBEGBE46<WA L4 F8 ?8 ;45

DH8 F8 C87U4A 8A ?BF C?<8:BHB84? 6BAFGEH6GBE  @<7"?B787? )4EDH8 (=B H4E8V4 8A *H<AG:

6BAGE4G46<WA ? O6BAGRBEIBBHEBFL 4 CBF4E 78D
8@<G<W HA 68EG<9<647B 6446868 @474@8AG8 HA
F<8A7B 8FGB 64HF4 78 AH?<B5%E4 CBE 8=86HG4E GB74I|
;BE4 8?7 =HM:47B AB G<8AS8IBASEU4A C4:4E ?BF [
6H8AG4 ?BF 9HA74@8AGBF 78%@8F 46GH4?8F :B58EA4AC

54F CAEGS8F L 8@<G8 HA4 GB8FEBRIEE8EA8 8A6458M47BH CBE5?7<6B

C<4 8A 7?4 DH8 7<68 DH8 ?B DH8IF&458? %WC8M -BEES8 8

7858EU4 78 ;458E 786?4E47B P$IHA7B @4A74GB 54=B ?4F EB<>8? +B7EU:H8M C8E<B7<FG4 78
?B AB 8F 8?7 6BAGE4GB F<AB 7BF 48 "& AB 8FGQA 78 46H8EMMWA L 49<6<BA47B 4 ?4 9BGB:E49U4
GBF CEBC4EAGBE<BF L ?BF 48GB84PXMA4E 7<6;B C4:B 4|47BAEEB??4 CEBL86GBF 8A 8? 64@CB ]

47=H7<646<WA 78?7 6BAGEAGEBRIGA FH 7858E 78 7898A78
DH8 8? BAF8=B BAFH?G<IB<@¥8ESF8F 78? CH85?B

etP9' *+2 '87;+ 05 ;'8+1'')5-+ +2 4,+<5 :8'
nC0R A+ /142 .55 ;8" @ ?5:+'9 +8/4**+9

YA L@ E 12@369.1272<@ :1@ ?2=?2@2;A.A6C<@ 12 9.@ 276;1.12@ 0<;3<?:.; 9. ;B2C.

AG<8

CE MBGS84F &BE<A7478F G<8A8 6B@

3 E8G<IB ?4 7<9HF<WA L CE8F8EI46<W

<8R @<E47BESF A4AGHEA47?8F 78 74 ¢
4FU 6B@B ?4 CEB@B6<WA 78 HA G

B8H5<8AGS8 E8:<BA4?

J4 &4 78 45E<? ;4FG4 8? 78 =H?<B 8A 7

H8?72& 78?7 +85B??4E )BF<5?8@8AGS ;4

78GBF 7<98EBAGS8F 8A F<:H<8AGSF 818/

J4 M8 DBI8 46H7<E 4 74 8KCBF<6<WA G4
?BF CEWK<@BF @HA<6<C<BF FHCH

58BRBBE<8A6<4 AH8I4 L 7<98EB8AGS8 (

A FHx<>8? );BGB '4GHE4 8F 8? 4?G8E 8:

MBHA<646<WA C4E4 ?4 6BAFBEI46<W
A4GHE47?8M4




4-5>-5:91= /-712-//5J9
=:71-0; P

4-. [-712-//539 IG9><5/:
[:9-=/19=xx

4-5>-[5:91=1:9 -=/19=x<
"<>7950-0

P

4-5>-/5:91=D:9- [:7135:=
P

4-, = :9-

| /19><: 8G05/:

P

4 P 4 4

= 1/>F?77-< [4- 71>
" <>’>950 0

4-5>-[5:91= C </17-
01 8

4-71> 5905@50’) 7
4-5>-[5:91=

4-71> 5905@50’7 7-701>-771

4-71>01776::9 4 5>-
/5:91=

ST D G BT

4-71>5905@50?- 7/9 4-
5>-/5:91=

4-71>01776: 19 ?29- 7 9>-
5905@507?-7

4-5>-/5:91=C
[-712-/59 P

-- <K=>5/- ;-<- <12 <8<

-=- <K=>5/- l9
4-5>-/5:91=

I P RIS T

-=->>-7819>1 <12:<8-0-
P

8 01 :-</17-
-=->7:21<>- P

-=-<K=>5/-[:9
4-5>-/5:91= P

4-71> 19 :-<-61 9->7<-7
o 2= P

-=- <<-7 :<1;<-0- <~
279/5:9< P




o+ (ST S (&

21 25-8 7;+2" 47 += 96/459' *+ 259 54.+859 8H'9 "8+96"+84
)2;>" +2 ,8)1/4- *+2 35*+25 |'56:'4'2 -'2'8*J4 *+ @ 2 ;+(25 3F9
[4%,9:8/'2 *+ '9:/22' > +J4 (54/:5 *+ '9:/22' > +J4A

%B/?60.1< 2;A?2 720BA6C< .BA<;M:60< E A<1<@ 9<@)| 4?BXxO@#24<?K. 12 :2,<@ 12 5./6A.;A2@ =.?A606=.; ?2@=.127,2E ?K.@ :62;A?.@ >B2
12 9.@ <?A2@ .BA<M:60.@ . 2D02=06M; 12 F>B62?R;A?2 E 5./6A;A2@ 9<5.02; @=6;<@. 12 9<@ <;A2?7<@ E"L.
(;61. 29 #0A< =<? 9. %26;1B@A?6.96F.06M; 12 % 5 6BABHEFB 8FGO BE-4A<tss=m
<Bi61.1 2; 29 >B2 @2 720<42 =7<56/67 2@A. AJO60. (e ranem St n g an
>B2 . 7B606< 12 ;12? 69 Q2@ B;. 12 9.@ =76;06=.92 %8WA, 6BA8?B5=8GB785
22, F@ 12 9.@ 276;1.12@QR . 3<?..06M; @<06.96@A. 64E 8? CH85?B @QF 58??7B 78
=27:.;202?1 C6469.;A2 =.?. >B2 2@A2 .0B2?1< @2 0B:=9, 2?24 L %8WA 78 CBE FH 58?
M4 FH CAGE<@BA<B FH 6H<
GB74F FHF 64??8F 946;474F L
@8AGBF %4F IBGA46<BASF [vamrvrarn _
78A 468E 8A ?4 ]8T
;GGC JJJ8?CHB5?B@4F58?7B 8F
AGES8 GB74F ?4F 64A7<74GH
<A<6<4EQ @87<4AG8 IBG46<V
?4E HA CE<@S8E CEBG68FB 78
6<WA DH8 F8 68EE4EQ 8? 7U
=HA<B 4 ?4F ; 787 DH8 F4
7TEQA 7?B647<7478F CBE (
I<A6<4
8 BAGES ?BF CH85?BF Fsm I
A47BF F8 8@<G<EQ 4 CAEG<E 15 &
CE<@8E4 F8@4A4 78 B6GH5E8 HA4
F8E<8 78 CEB:E4@4F 4 GE4I18F4FR854 8? ?HABF 78 7<6<8@3HE84 C?464 <78AG<9<64G<l4 B GEB
?BF 6H4?8F F8 @BFGE4EQ ?4 TR @MZB6G47BESF L HFHAE<®PHRBI?8AGS8 L @4G8E<4? 8786GE\
78 ?BF CH857BF 4FC<E4AGS8F 7EQA IBG4E 4 FB?B 7BF CH857F C4E4 8? CH85?B 147BE47B 8A
8F788? 7TB@<A:B 78 B6GHSE8%6BF CEB8@<BF 6BAF<FG<EQA 8A

H %4 9<E@4 8? C4F47B @
78? )46GB CBE ?4 +8<A7HF
M46<WA 78 4FG<?7?4 L %8V
?4F BEG8F 4HGBAW@<64H
8?7 B5<8EAB 78 ?4 B@HA<74
?BF CBEG4IB68F C4E?4@8
78)) ),( )B78@BF <H74
74ABF L .A<WA 78? )H857B ¢
ASF ES8I<FG8 4 =H<6<B 787
7BE A78E <? eHA4 8KGEA4E
A4E<4 E87?8l4A6<4 C4E4
&BE<A7478Ff CHB8FGB DHS§
6?HL8 8? 9E46><A: 78? @H
<A7THFGE<4? 78 4FG<??4 L
A4 EB<I<A7<646<WA <A6
8A 8F8 46HB8E7B F8:XA S? €
6<4F 4 ?4 <AF<FG8A6<4 L 68
587<:8E4A6<4 78? )AEG<7B ,B6<4
?<FG4f L 4V478 e@HL 8A SFCE#=<8R4 ;4 GAE747B HABF 6H4AGBF
?4 78?7 CBEG4IBM FB6<4?<FGWBHBA 74EF8 6H8AG4 78 DHS| 24 ! * . $ ) .
-H74A64 DH<8A ;4 8@C?84B3H7474AU4 AB DH<8ES8 8FG G'IS A<(8+4 /49)8/6)/54+9 + 8/3 4 1+485
78F78 DH8 6B@8AMAE4A 4 8B6HB 8A 6B@CESA78E DH8 AB F - ') 9 % - ) _H" nQx ) Q!
6;4EF8 ?4F CE<@S8E4F ABG<62KIBFB:B5SEA4E 78FBLSAY 74|ﬂ+84 /54 2 + 85+ 52 H > 8 / /54+9 18 2+9
5E8 ?4 CBF<578 <@C?4AG46€BRGBF-G4F GB74 ?4 FB6<8747 F8
8FG8 @SGB7B GB74F FHF 9HBRMWFTA4E4 786<E 4?GB L 67 EEy A@@ B; 2,0B2;A?< =.?. 7MC2;2@ 12 A<l. B?<=. >B2 ./<4. =<? 29 12@.??<99< ?B?9 E
‘4A4F 4 ?H6:4E 6BAGE4 S?f  4? 9E46><A:f FBFG<8AS :216<.:/162;A.9 E2@A2 .L<A2;1?19B4.?7 129 .9 12 B96< 2; @=6;<@. 12 9<@ <A27<@
+86H8E74 DH8 FH 9BE@46<WBSHSE74 DHS8 ?4 6B@4E64 ;49 64B.9 >B2 2; @B@ .;A2?6<?2@ 21606<;2@
e;4 GE4F?4747B 1U4 <A<6<4GEUP8AB 8A AH@8EBF4F B64F<BA8SF
GB74F ?4F <AFG<GHG6<BASF 24°45E2828F C4E4 CEBG8FG4M6BAL 4 45<8EGB B9< CEBL86GBF C4E4 8S@CESA7<@B8AGEBAGBF CBE )4M EE4<M4
BCBF<6<WA 78 ?4 6<H7474AGRA&A HG<?<M46<WA 78 SFG46388&BHUG8 FHF <AF6E<C6<BEBBE4SBA@CA4EG<7B CBE 8? 5HEZAISF6GBE4 KG .A<IS8EF<G4E<:
8@C?8B 78 8FG4 GS6A<64 L14 6BKAF<78E4 HA e78FCE86<B B\ AH8IB 454A<6B 78 46G<I<74F8R6<F6B /<??4E &4G4 B6GBE,8&BAGS8F
E4I8F 4@8A4M4F DH8 464EE@®!8? )) 68E68A4 ?4F CBF<b<B4E4 8FG4 87<6<WA BA 8? B5=88<%4 7H646<WA L ?4 eF A ?4 GB@QG<64 78 5<B6BAFGEH
C4E4 AHBFGEB @HA7B EHE47{&/8BA’8 78BFAEEB??B 78 8FG4 B8 9OBE@4E 78 @4A8E4 CEQ6BS®4 GE47<6<BA4? 78 FA58E8FA CB78@BF 78FG464E ?4 945E
GE4F DH8 8? )4AEG<7B )BCHAE K81 <AGBAGB 78 E846G<I48AT@4G8E<4F 8A ?4F DHB8 8? 78HAKHEEG<7B CBE |S6GBE 4FGE4628+#878 HA 6BA=HAGB 78 6B6<A
6BAGE4786U4 8A FH CBFGHIBAGE4? AH6?784E 78 ,4AG4 KAFPBIEHE4? FBFG8A<5?78 L ?4F GB4Z<6<@81874 +HE4? 787 SEE4@8-BE474 :BEAB L 54A6B 6BEE<
XA 7TWA78 F8 CEB7H=8E4 ?4 IB&S4EBVA4f A8F FBA C<?4E8F 54F8 F8 ;4A HSIBESAGS8 C4?8AG<AB 8A ?4 @B EHES4#8 DHB874EQ 6B@B 8FGEHE
6<WAf )BE 8??B 8AG<8A78 DH8 8F Z¥B G8@QG<64F 67?418 6B@B@3<SA F8 ;4 BE:4A<M47B BRIE4 XG<? C4E4 ?BF ;45<G4AGSF
"'H4?@8AG8 A78E <? 68?8HFG<6<4 DH8 F8 6<8EES8 789<&8EAMN6H?GHE4 7?4 5<B6BAFGEHGAB:EQ9<6Bf 787<647B FHC<ABF4 6B@5<A4A7B 7<98EBAGS
5E4 8?7 64@5<B 78 CBFGHE®@BA%8 74 CHB8EG4 G4AGB 4 ?49@A46 ?4 5BGQA<64 L FHF HFBBFMO<6<BF GE47<6<BA47?8F GS6A<64F L @4G8E<4?8F AAGHE4?
CEBF<78AG8 78 ?4 #HAG4 87 &iE4 ;<7TEQH?<64 6B@B 4 ESGBBRE<6BF ?4F GBE4C<4F 78 ?4 PA8HE4 87<6<WA F8 68785E4EIIB 6B@C?8@8AGB 4 ?4F 46G<
?SF #HAA /<68AG8 ISEEBE4 DPK8BG<I<747 78 ?4 C?4AG4 AH6?88ZH646<WA 4?G8EA4G<I|4 BG4@H<SA 6BA 7BF 6HEFBF <AGBABE 9BE@4G<I4F 8? 64EG8? 7
8A 8? 46GB 78 ?4 9<E@4 78I8HB8C<8AF8 8A HA 78F4AEEB¥B4 GE47<6<BA4? IBF 74 5BGQA<64 87 EB6BAB6<@®BA 87?7 98FG<lI4?
46H8SE7B ES6BAB6<W DH8 87FHFB3A<5?8 DH8 :4E4AG<68 BB ABI8747 7BF 78 FHFGB 78 C?4AGAF L FHF HFBF C4F4 @EHB-<64 GE47<6<BA4? L 78 EA4L
><A: AB G<8A8 ?H:4E 8A AFGHEBAG4@<8AGB 78 CB5?466NBEFBF 78 9BE@46<WA <AGBAFGBF 6BG<7<4ABF 78 7?4 @4RBB+F& 6BAG4EQ 6BA ES898ESA
L %8WA CBE F8:XA 8KC?<6WBSRU @4G<M4 DH8 FH 9BE@HBG8A78A 74E I<F<5<?<747?BF?ACEB98F<BA4?8F A4 &4ERH @HF<64?8F 6B@B ( 8?2
8F64FB <AG8ESF 78 ?4F 8@GERYRIIESE@4AB68EQ I<:<?4AG8KTAGHE4 EHEA4? L FHF <A<68fGAQHSM 4EMB H:HFGB $E44HDA 28F64 4A94E<4 -4><64E
L BCBF<6<WA 9EBAG4? 78 ?BE4ILH8 8F8 )46GB CBE ?4 +8<A8@<??4 78 CEBL86GBFf 6B®B4@8<E4F L 4AA8F4 %8WA 7%8 -;8 IBEAL +8CG<? (E6;8FGE4
G4@<8AGBF €)4E868 F8E DHBHBGE<4?<M46<WA F8 6H@C?4687?8E47BE L 78F4EEB??47RBQFS78 HA G4?7?8E 78 ?45BEJSCWAATA B ?4 -E4AA><-8AF<WA

#7H3:9: 907=><5-7 N -= 1<590-01=0 )577-</-C: ?<3:=




(% &HS (&

) 12) -1

"-12 &Y

+8/' *+ 1'4
'8)59 +4 154)/225

- *+:24
L 4 B@<8AMB 787 FB6<46<WA 78 HE:BF
BAGHEFB 78 (??4F SEEB® 4 -4778E <A94AG<

I<4E<4F ;<?47B 78 ?4A4
® 4 +868C6<WA784H® 4  AGES8:4 78 CES8
GBE<7478F @<BF 78 ?BF 6BA6HEFHE

[ ] 4 KCBF<6<WA 787?77?4F 98EEBI<4E<4F L 78
@4DH<A4E<4 8A 8?7 ES6<AGHBEFB @BE9B?W:<6B 78
E<4? C4AB EBGWA

® 4 BAGHEFB @BE9B® 4 8:HFG46<WA 7
?W:<6B 78 4A<@478F 78 ?48BE24 98EEBI<4E<4 6BA 64
M4 I<FC4AB EBGWA 78 CBGEB

%! &

8+9+4:1)/J4 *+2 2/(85 '9 54
''9 3F9 (+22'9 *+ ;8-59

B ?7U4 78 @4LB 8A ?4 ,4?468AF<BASF 4 ?4F @QF <@CBEG4/
78 H?GHE4 78 &<E4A74 78 SBEB@A4F 78 ?4F &8E<ATA78F %4
4 ?4F F<8G8 L @87<4 78 ?4 GAEEBBBAG46<WA 8FGQ BE:4A<M
8KCE8F<78AG8 78 ?4 878EAGBHA? ?HS5 &<E4AT7SF 78 &BA
/AF64 78 &BAGA4AV4 -KB@<A54V4

+68+9+4:")/J4 *+ 2' '9/J4
+4 1'4;" *+'*+ 2 57

9 =?MD6:< 12 ./?69 )62?7;2@ &.;A< 9<@ C206;<@ 129
'B;606=6< 12 93<F 12 @.;A. .12. C<9C27?I;.6;A2?=?2A.? 29
E. A?.1606<;.9 )K. ?B06@ )6C62;A2

W %4F 64?78F 78 ,4AG4 4784 PBF I86<ABF 78 8FG8 C8DH8VB @H
?9BM F8 6BAI<S8EGS8A 6474 /<8E&&<C<B DH8 4GE48 4 AH@8EBFBF
,4AGB 8A 8? 8F68A4E<B 78 7?4 EBCESAGSF 4 8FG4 C8DH8V4 ?B647<
FBAG46<WA 78 ?4 )AF<WA 78 E<BBBB ?4 XA<64 EBCE8F8AG46<WA
%4 46GH46<WA 6B@8AMAEQ?8A4P4WA DH8 F8 E847<M4 8A AHS|
)?4M4 78 ?4 ?B647<747 L GBEGGR4BR@4E6G4

8A 74 C8DH8V4 ?B@4 F<GHA474 4? 3 1<=87B G4@5<SA F8EQ 8?

.E<4EG8 EB847?<M4EQ HA4 9<P@B @<F@B ?<5EB =HAGB BBAGAEQA 8? CEWK<@B 78 =HAZB8? CH85?B 7BA78 F8 CEBGRVRIE:47B 78 BE:4A<M4E ?4 DH8@4
6<WA CE8FB8AG46<WA 78 FH:I'P<JBEBEQ6G<64 e EHG4F F8~AAF F<8GS8 78 ?4 GAE78 8A 8? ,EQVA?4 6EH6<9<K<WA 78 #8FXBL #BFAF 8? B@<A:B 78 +8FH
%4F &BAGAVAF @QF 58??4EIMBGAF CBE ?4F @8E<AT7478Bf6IBBF 78 74 4<K4 78 &87<A4 7BF ?47EBASF E866<WA 8A ?4 )?4M4 78 FAAG4 4

HE:BF 8A 8? DH8 <A6?HL8 4B5?B &BESAB &BE4?8F F8 CES8 )B@4E

A4 @4:AU9<64 46GHA46<WA8B78 ?9BM




o+ (ST S (&

9 09B/ 12=<?A6C< </[E 276:;1.12@ 2; 0<9./<?.06M; 0<; 29 EB;A.:62;A< 12 @=6;<@. 12
9<@ <;A27<@ <?4.;6F.9. @24B;1.21606M; 12 2@A. =?B2/. >B2 @2 0292/?.?1 29 =?MD6:
E<O0<; @.961. 12@12 9. #9.F. &.;05< .?0K. 12 9. 9<0.961.1

B %4 CEH854 CHAGH4578 CAIBIA?4E 8? S5HBA 4@5<8AGS 6HBWKT 47 78 FC<ABF4 78 ?BF §
/™ 87<6<WA 78? <E6H<GB )EB88A?4 CEH854 78@QF THEAAGBEBF 6B@B 4HGSAG<6B 14
6<4? 78 HE:BF 6BAFG4 78 HAGB¥Y<74 F8 E84?<M4EQ HA FBEG8BFIB<6B L 6H?GHE4?
6BEE<7B 78 ><?W@8GEBF CHBXH6GBF GUC<6BF 9<A8F 78 FB@QF 78 ?4 "™ -- %(,
78FA<I8? 78 @B8GEBF 7<F6M4 8A 64FAF EHE47?8F L @H&BH(, 8? 6?H5 !B55L
EE<8A7B 4 GE4ISF 78 FBA74F @GRBLAES@<BF "B BF 7B CBYE=FA7478F 8FGQ <A@S8EFB
L MBA4F GS6A<64F DH8 6B@GARABE BE:4A<M46<WA 78 ?4 "™ 87<6
EQA 4 ES86BEESE ?BF 78CBEG<FQ4R BH8 C8EF<:H8 8? 6?H5@B&4E6;4 (=B H4E8V4 DH8
?4F AHBI8 L @87<4 78 ?4 @4VAMI BE:4A<M46<WA 78 ?4 " QMBI GEBF @B74?<7478F @4
CA4EG<8A7B 4 8F4 ;BE4 78F78-24(, &(- +(, 8F 9B --L GE4<? L DH8 8FG8 4VB F§
)?4M4 ,4A6;B 4E6U4 L 8FGAATBBAGAE ?BF 78CBEGSF 78 @BAREAE) 8? CEWK<@B 7B@
?4 C4EG<6<C46<WA 45<8EG44B4/8BRBIB ?4 CEB@B6<WA 7878M47BFGB
9878E47BF 6B@B AB 9878E47BF
6BA HA ?2U@<G8 78 C4EG<6<C4A
G8F

-E8F FH5<74F 8K<:8AG8F CES§
G4 7?74 CEH854 ?GB 78 87TWA 7
78 ?41BML ?GB 78 ?4 %?4A4 D
JAEQA 74E ?B @QK<@B 78 GB7l
C4EG<6<C4AG8F C4E4 DH8 G4
6B@B 8? CX5?7<6B 4F<FG8AG
9EHGS8A 78? @BHAG4<A 5<>8 8
7B CHEB

H4?DH<8E 78CBEG<FG4 DH§
C4EG<6<C4E 7858 9BE@47?<\
<AFGE<C6<WA 4 GE4ISF 78 ?4 |
FC<ABF4 78 7?7BF &BAGS8E
JJJ 8FC<ABF478?BF@BAGSEB
B 8A ?4 J85 78 <AF6E<C6<BASH
"#,4FG4 8? 7TU4 78 @4LB 4 ?4

; %BF 7BEF478F CB7EQA E{
6B:8EF8 8? 7U4 4AG8E<BE 4 C4
?4F ;;AFG4 ?4F ;L 8?
7U4 718 @4LB78 ;4
8A ?4)?4M4 ,AA6;B 4E6U4

-B7BF ?BF 5<>8EF E86<5<EQ
B5F8DH<B 78 ?4 CEH854 L ?BH
A47BESF 78 6474 64G8:BEU4 (
5<SAF8 74EQ HACE8@<B 4?4
6?74F<9<646<WA F6E4G6; CBE ¢§
8A ?4 DH8 6H4?DH<8E C4EG<(
@4F6H?<AB B 98@8A<AB 78 4
4VBF CH878 :4A4E "B <@CBH
?4 8747

? 9<A4?<MA4E ?4 64EE8BE4 8F
F8 68?85E4EQ HA4 6B@<74 78
@4A747 BAGES8 ?BF C4EG<6<C
46B@CA4VAAG8F DH8 78F88A

#%" %

1 & I

W - 24 ?4 [<??4 78 FC<ABF4 4 64E:B 78
«BA 4 -47?7?8E <A94AG<? 78 A4 78 &BAGSEBF ,47<74 )M
?BESE4A8A 7?4 %9H7BG864 8 4 ,4A6;B 4E6U4

<12&'

4VBF 4 |<<?<4 BA ?4 "78F<4
01 ->58 B@<AB 78 +4 78 ,4AG4 86<?<4
@BF 4 'B6B?4G474 8A ?4

8A ?4 8A7<6<WA 78 +4@BF ":?8F<4 ,4AG4 86<?7<4
<WBA784 ":?8F<4 78 ,4A '<6B?QF L
ESCEBG8F<WA ;4FG4 ?4 "?8FMR 78+24

E6,4AG4 86<7<4 752607 -.".;=:..,,2G6
68 4 JAAG4 &<F4 4 C8EGHE4 78? @8E647B
<AB 4 &<F4 8A 7?74 "7?78F<HMEG8F4A47? L 78 ?4F =BEA474F </

JAAG4 86<?<4 94AG<?8F 8A ?4 )M ,4A6;B 4E

6U4
B - 24 =>,#06<7 4 JEB68F<WA 78? AG6HBA
4 &<F4 78 ?4 8A4 78? GEB 8A ?4)?4M4 ,AA6;B 4E6U4 L

,8VBE 6BA ?414GBE<B 78 ?BF @484 &<F4
4 - 4 I<F<G4 4 ?BF [;:@5:A-/5L:  46GH46<WA 78?2
&BAH@BAGBF 8A S8EEHSM4EHCB 78 4AM4F 8? HSI4AB
AA '<6B?QF 8A ?4)M ,4A6:B 4E6U4
4  )EBGSF<WA 78F78 ?4 4 BAOSESAG<4 (E<:8A
"78F<4 78 ,4A '<6B?QF :4FGATBP CB5?4@<8AGB 8A FC<ABF4 7¢
"78F<4 78 AAG4 86<?<4  ?BF &BAGSBEBF L ?BF @BAGSF 78
4 7BE46<WA AB6GHEAMF )BASAGS & 4E@BA EE<

54F H?478 H?GHE4 78 ?4 HA
W - *+24 &2.6. #6<7 T46<WA 4=478 HE:BF
4 C8EGHEA4 78? @8E647B4 JAAG4 &<F4 8A ?4 .78

4EG8F4A47? L 78 ?4F =BEA47THR&MAGS 86<7?<4
94AG<?8F 8A ?4 )M ,4A6;B 4E
6U4 H - 24
4 /U4 BEH6<F 78F78 ?4 4  -A??8E "A94AG<?8A?4 <
"?8F<4 78 ,4A '<6B?QF CBE ¥%BG864 &HA<6<C4?
4C<??4 78 'H8FGE4 ,8VBE4 78 74
,B?8747 ?4".?8F<478'GE4 ,ER -.*+:24
78 8EEH8M4 L ;4FG4 ?4 ":?8F<4 -4?7?8E "A94AG<?
78 ,4AG4 86<?<4 e]*H<SA F458 @QF 78 FC<AB
4 /4AGBF (9<6<BF F4f8A ?4 %H7BG864 8 4
4 )EB68F<WA 78?7 ,4AGWBF
AG<8EEB 78F78 74 ":?8F<4 78 8A4 B?<74E<4 8A 8?
'H8FGE4 ,8VBE4 78 S8EEH8NB28:<B ,4AG4 86<7?<4
JAFG4 ?4 ":?8F<4 78 ,[AAG4 86<
?<4

W - 524 #D+*-T #6<7

4 C8EGHE4 78? @8E
4EG8F4A4? L 78 ?4F =BEA{
94AG<?8F 8A ?4 )M ,4A6;B
6U4

4

+HG4 -84GE4?<M47

2 5:+2 +9::8'4:+ 59™ +'2"588+ +88;+7?' *+ 96/459' *+ 259

54:+859 +2+-/*5 55* 8'4)+ 5

@A2 .0<:A206:62;A< /[.7< 9. 3<?:.. 12 B:. 02.
5<:2:.72 . 9. 2D0292:06. 12 9. 0<06.. 37.:02@.
0.=.061.1 12 6;:<C.06M: E . @B@ C.9<?2@ 0<:=.?A6? 16@37ERF 87 1BG8? +8FG4H

*+ 8'4)+

?6;16M &47E<7 BE:4A<M474 CBE 8?2
. @B 54=47BE 9E4A6SF 8A FC4V4

E4

@K 0<:< 0B61.? 9. @.9B1 12 9.@ =2?@<..@ E 129 =9.:2A. )BF474+84? BEE8 8EEH8M4 §
@K 0<:<0B61.79.@.9 %.@=2?@<.@ 9=9 G8 4VB :4 ESABIATB %4 64G8:R

78 <5 BHE@A4A7 78 ?4 HU4
B e BYG 78 BB7 E4A68f EBHA<W/B8@QF XA<6B 8A HA CH85?B &<6;8?UA 64G8:BEU4 8A 74
8? 78 @4EMB 78 4 @QF 78 BA @BG<IB 78 8FG4 7<FG<A6<PBYEH 8. EBFG4HE4AGSF 8A
6B6<A8EBF 8A 6BAG<A8BAGSBYG 78 BB7 E4A68f 8? +8F74 FC4V4 DH8 CE8@<4 4 74 (
C4E4 68785E4E ?4 :4AFGEBAB@UZ4SHEMNGS -BEES 8EEH8M4 =HBEESPA6<WA 647<747 CE864
68F4 A FC4V4 ;4A F<7B 8?8:<7THFBFGB 78 ?BF EBFG4HE4AGS8@®B 7BE8 ?4 CH57<6<747 8F |
ES8FG4HE4AGS8F 8AGES 8?7?BFQEBIDSEBF 78 74 6478@<4 78 7B ?BF <AFC86GBESF 78 ?4
78 ,4A ,854FG<QA L 8? HF>4?7THZEBAB@U4 FC4VB?4 ;4A F<7B €&I8B2<A 14A 4 6B@S8E 6BA |
78 <?54B F<8A7B ?4 CBF474 -BHEB 8? CEWK<@B @8F 78 @4LB4@A%<4 CBE ?4 647<747 78
8EEH8M4 HAB 78 ?BF CE<I<?8:<&H¥418A 7?4 8@54=474 78 E4A6<@8X4 4 HABF CE86<BF 78 i




. 2@QA.:<@ 2; :.?F< >B2?761<@ 062;06.:64<@ .?8292 ?B;2 1<@ =2>B2L<@ 062;AK36
&<A<@O0B2C. >B2 ;<@ 0B2;A.; 0<:< 9. 062;06. /B@0. 2; 9. ;.AB?.92F. 9. 3B2;A2 12 ;B2C
.;AB/6MABO<@

B &H6;BF 8KC8BEGBF 8A F4
CE87<68A DH8 8A 8?7 4VB
E8F<FG8A6<4 4 ?BF 7<IBEFBF
4AG<5<WG<6BF FS8EQA 74 6
@QF 78 @<??BA8F 78 @H8I
8 4;U DH8 C4E4 ?4 6<8A6<4 8F
6<4? 8A6BAGE4E @SGB7BF 4
IBF 4 ?BF 4AG<5<WG<6BF B 4/
6BF @QF CBG8BAGS8F 64C46
6B@54G<E 8FG4F B8A98E@¢
JH8F 5<8A ?4 FAAE8 787 7TE4
78 $B@B7B DH8 8F 8? @4LBE
‘4EGB 78? @HA7B G<8AS8 6H
78F C4E4 GE4GA4E ?4 ESF<FGS8
4AG<5<WG<6BF

? TEAWA 78 $B@B7B 6BAF

@8GEBF 78 ?BA<GH7 L ><
78 C8FB G<B8A8 478@QF FH
5B64 6B?BA<M474 CBE G<C
546G8E<4F C87<:EBF4F DH8
78A FHCHBFG4@8AGS8 78 ?4F
78 4:H4 6BAG4@<A474 TBA78
?8A 5858E 2 FH F4A:E8 G8ATH
F86E8GB C4E4 GE4AGAE 8FG4H
6<4F 4 ?BF 4AG<5<WG<6BF
@8AGS8 ?4 AB68F<747 78 6B@
8F4F 546G8E<4F DHS8 ;45<G4A
5B64 ;45EU4 <A7TH6<7B 4 ?BF 1=
‘BA8F 78 $B@B7B 4 6E84E FHFG4A
6<4F 64C468F 78 @A4GA4E?4F ' %4F % N 6<8A78 78 AH8IB
FHFG4A6<4F FBA 5QF<64@8AG8 C8Ch # ® C<85/-/5L: ? CE8F<BA4E
G<7BF C8DH8VBF 9E4:@8AGBBF/88DH8VBF 78 FC<6<8A6<8B®¥’?4 F8 CH878 B5F8EI4E
CEBG8UA4F 6E8474F CBE 8? &HBGB6BA SFG8 @8F 6W@B BGBA®<AHLS 8? IB?H@8A 78
F<FG8@4 <A@HAS8 78 ?BF ESCGERRBIE LHA <A:8A<B C4E4 SKEBXG8E<7B 8A 8? <AG8SE<BE
DH8 C4E868A 7898A78E?BF 78CHERGS 78 ?4F ?8L8F 78 ?4 ;<7EBK&IQ ? 78=4E 78 CE8BF<BA4E
<A9866<WA 546G8E<4A4 THEABGBIF8 E86HC8E4 FH IB?H@B8A BEH
@4A4F @<BAGE4F FH F<FGB8@A RAIBEF<WA BE<:<A4? 9H8 B&BRAI8F 6BAF86H8A6<4 78? C
@HA8 CEB7H68 4AG<6HSECBFS6EB*64EG8F ? AB@5SE8 %HE<B 78 )4F64? .A 4H@S8AGH
GE4 7<6;4 8A9BE@8747 7<WA F8 7858 4 DH8 FH CEBCWOESGBVA 8A HA CHAGB 6HA4

%BF <AI8FG<:47BESF ESFCBEE43@<A8AGB@S8AGS ?X7<6B3 HA 9?H<7B BA68EE47B F8
5?8F 78?7 BKCBE<@8AGB 78F4HRABZRGE??4 ?78A4 78 4:H4 F&EBASS 4 GB7BF ?BF CHAGBF
EBA HA ;<7EB:8? C4E4 64CGHEBHEASEA454 FH@8E:<7B HA 7<480B?7B
GBF 9E4:@8AGBF 78 CEBGBUAZHF 8842BIU4 F8:XA F8 CES8F<BAAGSF 78 CES8F<BAA4E 74 5B
FAA:E8 78 ?BF 7E4:BASF 8 <78ABX@QF B @8ABF ?4 5BG8??4 87 7<457<??B 97BG4 785<7B 4
64EBA 9E4:@8AGBF <7WASBRCHE1L>5-8 :1/1?->5; .A4 5B C8FB DH874 6BAGE4EESFG4]
FHF CEBC<87478F 4AG<@<GEBB# 78 C?QFG<6B 6BA GACIHBENWMA78 8@CH=8 8=8E6<7
A4F %H8:B ?B:E4EBA 945E€B4EG4 978K<578 78 ?4F 78 58883H4EB04 7T<F@<AHG6<WA 787
B6;B 78 8FGBF 9E4:@8AGBF CBB&BSBF HA4 :B@4 6?<CF 4:H®8A 78? 4<E8 8A 8?7 <AG8E<
6BF L ?BF CEB54EBA 6BAGE4 @®46G@>A//5L: %?8A4 ?4 5BG8C4=<G4 ?78|4 6BAF<:B HA4
E<4F @HL C8?<:EBF4F <AG6?HLTAF ?4F8  4:H4  64F<  CBKWA 78 ?4 9HS8EM4 78 8@CH
FHCBES546G8E<4F )FSH7B@BABB@E?8GB B5?74 ?4 C4=<G4 EBE4A?EBE 8? 4:H4 FGB 8F
EH:<ABF4 L ,G4C;L?B6B66HF @GHEGS 978K<5?8 9BE@4A7B HEBIWAA6H8AG6<4 787 CE<A6<
ES8HF @H?G<EE8F<FG8AGS8 6BEGBB? SKGES@B DH8 FBS5SHBDIAU@878F -B7B 6HBECB
B6;B 9E4:@8AGBF 945E<647BFEB284 ?4 :B@4 4?E8787BE 78 %8<@% B GBG4?@8AG8 FH@8
G8 9HBEBA 64C468F 78 @4GAE4GHE 6H8?:4 78 87?4 14E<BF 6/ALH<7B 8KCBE<@8AG4 HA
546G8E<4F 6H?G<I474F 8A ?45BG8GBEQ AHBFGEB 7<45?<??BBRG&B1? 4F68A78AG8 DH8 8
E<B @<8AGE4F DH8 HAB 78 877BAB4 5BG87?4 8? <A:8A<B AB TBFB 78? 9?H<7B 78F47B={
?B 9H8 89<64M 6BAGE4 ?4 )F88iDBI874E FH@S8E:<7B 78? GB7TEBAES6BE74@BF AH8FGE4
@BA4F 48EH:<ABF4 HADHS8 8BE:H4 JJJ 54L@8E<6; J<KF<G8 6B@
<AIBFG<:47BESF 49<E@4A Die8 A8/5;:-951:@; H4A7B F8 C<6<8A6<4 L AH8FGEB CEB:H
CEBAGB C4E4 78FAEEB??4E 40G86<BA3k?4 5BG8?7?4 ?B FHOEGZ8BG3F3@4A4? "
6BF 4 C4EG<E 78 8FG4F CEBGH3RBBF3EM 6B@B 8?7 7<45?7<??B'78F/8 + "( ,)"(
TE4WA 78 $B@B7B 6E88A DH®BSBATS ;4FG4 ??8:4E 4? 9BA7B &*" , |4FG4 CEBA
HABF 4VBF FBEQ 946G<5?78 7<F@<AH<E ?4 CE8F<WA 8=8EBBM@4FBF 78 6<8A6<4

w +++ (S "H% *&H)$" "H (&
8 [ ]

A

<< E. 2@ A?.1606<;.9 9. #60M; .@A?< 0<9./<?. 2;
A<l.@ @B@ 21606<2@ O<; .94B;. 0.B@. @<961.76.
iég?TQZOS.;k 9. <?4.;6F.06M; 12 @B =?B2/. 12=<?A6C.

@

0
A2 L<5.;>B2?61<6?:1@ .991 12 9. :2?. 0<9./<?.06M;

2@Al; <?4.,6F.;1<B; & " #'%' )" >B2 @6?C.
=.?. 0.;.96F.? 29 0.?10A2? @<961.76< 12 9.@ 42;A2@ 12
;B2@A?. 0<:.70.

N

B ? B5=8G<IB 78 ?4 @4E6;4 &B7B 4DH8? DH8 DH<8E4 HA<EFS
4LH74E 4? @<F<BASEB 78 %4RP4&B84EESE4
E<A7478F #H?<QA U8M DH8 F8 &MEG8 6474 ?H:4E 78 CAFB
PA6HBAGE4 8A )B8EX 6BAF<:H<&B/HEQ BE:4A<M4E 7HE4AG8 8FE
6BIAB 64CG46<WA 78 4:H4 CAEABHFU4F ?BF 8IBAGBF DH8 8FG<
I8E@HA<7478F 8A ?4F DH8 GE4B3ABCBEGHABF C4E4 6BAGE<5H:
7876 LA5<SA ;BEE4@<8AGAF 4@BEBE4E ?BF ESFH?G47BF
8?4<H8G8BAF<?<BF 78 ;B:4E L 82BA7B 8?7 ?H:4E 78 F47?<74 L
< <ASAGBF C4E4 HA C4EDHS8 <ABEBA\G?78 ?4 CEH854 78CBEG<I4
EJAB4 6BAF8:H<E?B F8 8AI<4EQBWGBC<ABF4 F8 ??78I4EQ 4 645B ?4
7BBF ?BF 7TBAAG<IBF L F8 E8684&8G46<WA 78 7TBAAG<IBF L HG8/
1?[BILBEBEE4 @<8AG4AF HGBAFE2ZBBH.7HE4AGS 8? @<F@B G<8(
GBBARC4@<BAGB C4E4 87 C4EDH8 ZHME4 74 418AGHE4 78 ?BF 6B
73U EEE? EE8S7BESF F 786<E ;BE4F F8

? 8F49UB 78CBEG<IB 78? H<74F <A6?H<74 ?4 AB6;8 8A
G87TBMUSE<? 6B@8BAMAEQ 4 ?4F ?4F DH8 F8 <EQA 74A7B ABG<6<4F
1 DB BHD4V4AA4L 78? 7TU4  6HAABB/@B F8 8FGQ 78F4EEB??4A7B
(BIIBEPKCB 78 6BEES87BESF F4?Q@EMGB54 FB?<74E<4 78@QF F< 87
1 OBE<@BF4 78 ?BF &BAGSEBF G4AB®CB 7B C8BE@<GS8 F8 14 4 BE:4
IB26BE 4 E8?8IBF HA GBG47? 78A<M4E HA4 C487??4 FB?<74E<4 4 |
BE-@ C4F4A7B CBE AH@S8EBFAEEHS<B @W7<6B 78 9BE@4 DHS8 Gl
F8BHEB<7478F 78 ?4F &B8E<A7478mBI8? @HA7B CH874 FSE CAEGU6<(
—84B48EA 7B FH <G<ABE4E<B 78 A318M =BEA474 78 FB?<74E<747
HBA 7?4 C?4M4 78 FC<ABF4 8?7 7U4
C<B478F
CAE%BF 6BEE87BESF 78 ?4 CH®I85486B:<8A7B ;8EE4@<8AGA4F
. FB7868ATEQA 8A 47:HAAF T8HEEAF<?<BF 78 ;B:4E L 8?8@8AGB
8@BB4287478F 78 CAFB 8A ?4F/BHB®H<C4@<8AGB 78 HA C4EDH
F €812?8I14EQ 4 645B 7THE4AGS8 SABFAG<? L 8AGE8:QA7B?B 8FBF
17BU4F HA4 64CG46<WA 78 7BA4G8IBFPBF ?H:4E8F 78 64CG46<WA
JBBE4 DH8 GB7B 4DH8? DH8 D#H<8BEG<6<C4A7B 7THE4AGS8 8FBF
BFCH874 6BAGE<5H<E 4 8FG4 BBRBAWAF 8A ?4F 46G<I<7478F DHE
rA@HF3 A GB7BF ?BF ?H:4ESFFFBE:4A<68A 8A ?BF ?H:4E8F 78
C4E474 F8 GE4G4EQ 78 DH8 TBF-B8
CBEG<FG4F DH8 6B?45BE4A @BABGRBGQATBF8 4 ?4 C48?7?4 DH8
64HF4 ??8:H8A 46B@CA4VATBIFBAXEQ 8A FC<ABF4 78 ?BF &BA
?BF X?G<@BF @8GEBF CBE B8KEBF L




o+ (ST S (&

&( &"& %! &

. B.?16. 6C69 9<0.96FM 2;9.@ 2@A7?6/.06<;2@ 12 . 2@9.

B;=.2.72B/60.1< 2;29).992 12).916C629@< 2;/B2; 2@A.1<

12 @.9B1 .B; @2;12?6@A. C206;< 12 B?4<@ 12 .L<@ >
5./K..002161< . B; 0.;05.9 E ;< =<1K. 0<;A6;B.? 9. ?BA.
=<?9.=2964?<@61.1 129 A2?772;<

B %4 H4E7<4 <I<? GHIB 6BABBA47B 4 F<@C?8 I<FG4 4 ?4F

@<B8AGB 787 ;86;B 4 GEA4ISF ;BEAF 8A HA C87E8:4? %4 C4

47?4F BE4AF78? 7TB@<A ??4 4AF68A7<W T7HE4AG8 HA
‘B 78 @4EMB .A4)4GEH??4 7&QF ;4FG4 FH F<GH46<WA
,8CEBA4 6BA 54F8 8A /[<??4EG4IB:8A7B 6BAG46GB 4 ?4F
BGE4 78?7 )H8FGB 78 ,874ABEBE
468E6454A ;4FG4 ?4F 8FGE<546<BABA78E<FG4 F8 BA6BAGE
78 %4 -8F?4 8A ?4 64E4 787 IABMBA 8FG47B 78 F4?H7 L AB
78?7 IA?7<I<8?FB <A<6<4A7B 8F8WG454 ?8F<BA8BF F< 5<8A
68AFB 8A 18;,U6H?B GB7B GSHIBEABBFB L 4G8A4M47B AB
C4E4 6BAG<AH4E ?4 @4EG6;4 I<SABBF8 4 @BISEF8 L4 DH
747B 7B 8F64EC47B 787 GBEESMBA4 ;4FG4 7TBA78 ;45U4 4668

? ;B@5E8 DHS ;45U4 454A7TBE4 @HL C8?<:EBF4 CBE 8?
A47B ?4 EHG4 78 AF68AFB @4EFB4HEF54?4E 785<7B 4 74 64A
@87<4AG8 HA FSBA78EB 9H8 ?BSLX87EAF L EB64F FH8?G4F

B.?16. 6C69 12ABC< . 12 <@ 12 21.1
0<:<=?2@B;A< .BA<? 12 B; 1296A< 12 .A2;A.1<. .42;A2129
.BA<?61.1 .96;A2;A.? 4?2167 .B;< 12 9<@ 4B.?16.@ 06C69
29 A?.,@0B?@< 12 9. 612;A6360.06M;

M %BF ;86;BF BGHEE<SEBA 7THE4AGBE :HAE7<4F 6<I<?8F ?8 E8
?4F  ;BE4F 78?7 ?HA8F 78 @4EEBA 8A I4E<4F B64F<BA8SF C4
MB 8A HA4 ?B64?<747 78 %4F &8BOXF<8E4 FH 46G<GH7 L 6B?)
7478F .A4 CAGEH??4 78? )H8FGBG6KBATB 64FB B@<FB
&87<A4 78 )B@4E F8 GE4F?47454 HAATB C4AE86U4 @QF 64?@4
54E 78 ?4 8FG46<WA 78 4HGBBHEIBE47BE F<A @87<4E C471
7BA78 4? CAE868E HA4 CS8EFBAB4PEAMW FB5E8 HAB 78 ?BF 4
6B@CBEG454 78 @4A8E4 4.E85H4G4ATB 78 :B?C84E?8 6BA
EB@C<8A7B 8? @B5<?<4E<B L 47&38MB CBE ?B DH8 GHIB DHE
7B 8? BE78A CX57<6B 7H6<7B H8 78G8A<7B 6B@B
%BF :8AG8F F8 CBEFBA4EBA $ABGB 4HGBE 78 HA 78?<GB 7
?H:4E <AGBAG4AT7B <78AG<9<64E 42:8AG8 78 ?4 4AHGBE<747
5BEBG47BE DH8 F8 8A9ESAGW 4 BCGHBFFHF CBEG8A8A6<4F
78 @4A8E4 4:E8F<l4 CEB9<E<B2E8,8A7<74 HA4 C8DH8V4 64A
<AFH?GBF L 94?GQA7B?8F 4? EBME3dHB CBE ?B DH8 F8 8A9E
4@8A4M4ATB 6BA 4:E87<E?8F HA4 CBF<5?8 FAA6<WA 86BAW

B ? C4F47B 78 @4EMB 8986@&EBL86G<? 78 4EG<??8EU4 7
IBF 78? DH<CB 78 8F46G<l4 @@ C4E4 64VWA <G47?3
6<WA 78 KC?BF<IBF 1 78 @B78?B 8AHAC4E4
?4 [3BA4 78 ?4 HAE7<4 <I<?=8 78? ABEGS8 78 ?4 CEBI<A6
6BA F878 8A HE:BF CEB687<8E8M 8A ?4 &8E<AT47 78 /4?7
7U4F 4GEQF 4 ?4 78FGEH66<WREBSFA

#%&" &&!'(%& & %!

# E

&

2;

B2 >B6J; ;< 5. 2@A?2:2061< 29 0<?.FM; B.; %.:M; 6:J;2F 0B.;1< 92 0B2;A. . #9.A27<

@B@ @2;A6:62;A<@ E 2:<06<;2@ :216.;A2 /299<@ 1619<4<@ 2; 9<@ >B2 5./9. @6; </A:
?2@=B2@A. =27< 12 2@A2 <1< 96/2?. @B .9..

1GEH,-)2 *+ -03 5+,3"=.,)
4 BE4
BF(5785?B 8EAQA78M +HUM
B GHE4? 78 &87<A4 78 )B@4
6BA E4U68F G4AGB @4G
ASEBEB C4G8EA4F 8A ?4F &8ES
CHBF 8A ?4 46GHA4?<747 GE454
8REBIF6B 78 4@<7?<4 8A E4AT4 7
4GH8EB CB8EB CB6BF 9<A8F 78
3 2@4A4 CBE7BA4A ?4 I<F<G4 4 H
7<@<?<4 L FHF 5SHEEBF 8A &87<4
E<8PM C4F<WA 78 )45?B CBE
G<8BM<ABF F8 ES8@BAG4 4 @H
4VBF 4GEQF 7THE4AG8 4VBF
6454?7?BF C8EB ;468 ?BFSHEEBF
?8 EB54EBA 8? 6BEAMWA GE4F@&HBEE4 CAE4 4LHT74E?4 8M8K¥4 DH8 G<8ABA 8F 78 4VBF
8? C?468E 78 6BABG6SE?BF 78 GBB6HCBE46<WA 8A ?BF CE<@8BBAL @46;BF DH8 64@5<4A
8A ?BF &BAGSF )4F<8:BF 6H<747BF 78 ?4 6EU4 L DH8 4@3BP47E8 4 ?4 ;BE4 78 @4@4E
@C8MW 6BA HA4 C4E8=4 783HSA GE4ADH<?BF %W:<64@8AG8 78FCHSF 78
EEBF 8A ?4 46GH4?<747 FH 8KC7BIGBE4 78 6878E HAB 78 FHF/BF 6B@C4EG<8A7B FH I1<74 6BA
6<WA 6H8AG4 6BA CB8EB ;4 BMEEBF F<8@CES8 C<78 HA4F MH4BHEEBF ;4L 4AS67BG4F DHS8 )4
4%8 4 GBAS8E ;4FG4 +86BABBBUAF 78 6H<747B L F<8@CE853BE&B6H8E74 6BA @H6;UF<@B 64
2@ 8 AHA64 ;H5<8F8 <@4:<A&IPA ?4F CHBEGAF 78 FH 8KC?B&YB<WA
6H4A7B 8FBF 7BF 5SHEEBF ??848<BEG4F C4E4 DH8 8F8 5HEEB GHBCG<8@5E8 78  ;<MB
4 FH I<74 DH8 8A ?4 46GH47?%234TB?I8E 6H4A7B AB 6H@OCC4EGS 78? 4@<AB 78 ,4AG<4:B 8A
DHSHE888 4 GBASE ?4 ESFCBAFABIAH MEAAGUAF S5HEE4 78F78 [<??49E4A64 787
F4 THHB4AGBF L DH8 B6HC8A HA4 GBRY8 45E<? ;4FG4 ?4 BAGEA4BEMB ;4FG4 ,4AG<4:B 8A 8G4
ASEINEGEA <@CBEG4AGS 78 FH I8P <AI<8EAB ?8F GE4F?474 AG3B/BHF 46B@C4V4AG8 785<W F8E
F8:HE4 DH8 AB FHCBABA G4AlA4 6454V46BA @ 78 G8 HA4 78 ?4F @QF 9BGB:E49<474F TH
17BABF :4FGBF L GE454=B 6B@BESBB DH8 G<8A8 8A %4F &4642G8 8? E86BEE<7B ;45U4 I868F
PASEBFEA@BF <@4:<A4E HF <AFGEZ# 7BA78 64@C4A 4 FHF 4ABHE C4EB6U4 <@CBF<5?8 4l14AM4
1:8MSBRABF 8FGQA CB8E986GAIBAGEHG4A 78?7 5HBA G<8@THBH ?4 CBCH?4E<747 78 ?4 SHEE:
HA46BAT<6<BA474F 6BA HA G8BEBABASF 78 ?H=B BAF<78E4 DH8 8F HA4 8KC8E<8A
FBE4RAF8 585878EBF 4HGB@QG<PEHERB 6BAF<78E4 DH8 FHF 6=4 <AB?I<745?8 DH8 ?8 8A64AG4ELl
CHIHA7TE4 474CG474 CAE4 DHS8 F8BBP8 74A @H6;4F @QF FAGEBEBG<E C8EB ;46<8A7B 8?7 64@<A
8 AGBAI8A F<B@CE8 DH8 DH<BEBASF DH8 GE454=B %B DHBB@&Q@?8GB
6B@878EB 7BA78 ?8F I14A <AGEBIFG4 78 8?7BF 8F FH 64EQ6GHEIBI?8E74 6BA 4VBE4AMA4 4 '<
?8 THEXBATB ?4 6B@<74 ?4 6HAPEB@4 DH8 G<8AB8A 78 E8?46<BA4HRS5SHEE<GB &B;<AB 78 C8?B
G<H8iF AAGSE<BESF ;4A F8:47B )8E8 ?4F C8EFBA4F L CE<AGMEAB L E4AFGAF HAB 78 FHF CE<@¢
BAGARH C4T7E8 C4E4 GBASE e78H@8AGS DH8 FBA HABF 4AG<7&HEF8BER<47BF L DH8 @HE<W 78 9BI
@4 %4 4?7<@B8AG46<WA 78 FHBBHKRHL 8986G<IBF -E4ADH<@BI<A8FC8E474
EEBF 8FGQ 6B@CH8FG4 CBEGABEYBFBF L 6BA HA 64EQ6G8H,@BF<GB 78E86;B ;<@8A84
4794794 L 418A4 4HADHS 4 @B1@<?78 DH8 8? 78 ?BF 6454??BFBHEEB 78  4VBF DH8 F8 CB
78 CE8@<B AHA64 94?G4 C4A L 9EFES8 ?4F 6HE<BF<7478F DHEEARFCAFAE ?4F  ;BE4F 78? 7U4
G4 6H8AG4 FB5ES ?BF SHEEBF F8SCBZERI4l )457B L AB GB7BF ?BF
474 HAB 78 FHF 5HEEBF GIBM&464E DH8 4 A<I8? A46<@A4PBF DH8 ?8 7S FBA FHI<6<8AG!
877641 76IBEBSFCBA7<8AG8 @<6E#&6;<E4AMAF 78 S5SHEEBF 4?784EBF 78FC87<@BF 78 )457B L
<4ABIFACBEGS8 146HA4F FBA 78RC47?HM 34@BE4AB SHEEBFHF 4@<:BFb?BF C8:47BF
E4F<G47BF HA4 18M 4?7 4VB L 784 E8 AG4AEG46<BA8SF L 4G42QA CHBEG4 78@BFGE4A7B GE4AD
<4 6B=<G4A ?BF 64F6BF 7BF 1868kBF?FHLBF F<A 8@54E:B AB 8FGFQA 98?7<6<747 L :E4G<GH7
'8 4VB H4A7B HA4 SHEE4 C4E8 G4KX<9<647BF FBA 5HEEBF 78<#GES SHEEBF G8 IBFbES8SHM
GB 4 8?74 6B@B 4 ?4 6EU4 ?8F/2?88FA )4F<8:BF %4 8FCSE4AMA?:HA4 1I8M




(% &HS (&

4);+4:85 *+ 2' 2" 583' 658 2'
154)/225 > +2 $22+ *+ S2H(H4/4% K(2])' +4 ' +8/4¥*+9
24" )+2+(8'854 +2 *H' *+2 F

& "

h 1@ 9. #9.A.3<?:.. @2 ?2N;2 0<; 29 =?<=M@6A< 12 :27<?.? 9. @6AB.06M; .0AB.9 12
9=@.1< 12 :?F< 2: B. ‘L. =26:.C22.9 @2 9.&.61.12;9.0<.?0. .@K 0<:< =7<=<;2? @<9B06<;2@ C6./92@ . ?2B;6M; @2 0292/?M

0292/2M 2; &<:0699< Q 9 1K. 129 I1?/<9R <@ :6L<@ 129 <9246<216:- 12#<:.229=@.1< 12./269
0<;:2:<?2.7<; 2@A. 6:=<?A.;A2 7<?;.1. ?2.96F.;1< B.,. B /AE<BF FBA ?BF CHAGBF DHe e
=9.;A.06M; =<? A<1< 29 :B;606=6< 129).992 12 ).912/2F.;. GE4GA4EBA 8A 8FG8 G8EG6SE
GEB 8AGES 8??BF F8 46BE7
M4E HA4 =BEA474 <A9BE@4(
[<??4F4A4 78 &8A4 FB5ES8 e*H
8F ?4)?4G49BE@4f L e HQ?8H
FHF B5=8G<IBFf 78@QF F8I
BE:4A<M4E HA4 =BEA474 <A9
G<l4 78 ?4 F<GH46<WA 78? !
8A HA4 ?B64?<747 78 %4F &8
7478F 4XA CBE 6BA9<E@4E
8? @<F@B @B7B F8 6BA
AH4EQ 6BA ?4F @8F4F <A9B
14F %4 F<:H<8AGS8 986;4 @4E(
F8EQ 8? CEWK<@B 7U4 6BA
IB 78 ?4 +8<A4H:HE46<WA 7§
4?78 &4LBE 78 &87<A4 78 )B
B A ,BA6<??B 6BAGESBG4@8A®EB?I<78@BF DH8 8? 7U4 78®@4E 6B@CB8G8BAG6<4F 45B:4 78F78 HA ESFC86GB 4? CEB5?8@4 787
9HBEBA C?4AG47BF 6<A6B QBEERBB8RBF HA ES6BE74GBE<B 78 ?4R@@<F@B F8 46BE7W F8EBH-C86G<I4 78 HA4 @4LBE 89E@#CBEG8 CX57<6B <A8K<FGS8A
8A 87 BAGBEAB 78 ?4 64?778 )<?8BEG4A6<4 78 CEBGS8:8E ?4F FHOBHY3<8A7B 4 ?BF @8E647BE78 8A 8? 6H@C?<@<8AGB 7BHTH47? 78 ES98E8A6<4 &<E4AT4
74?7:B 7BA78 F8 SA6HSBAGE4 H5<@&F 4E5B?474F %BF 4E5B?8F SR@HEEG4 F<8A7B ?BF CEWKEGHRIBAF45<?<7478F CBE 8?7@4kB 6B@B eFB?H6<WA G8@
7B 8? C4EDH8 <A94AG<? BBGEBF @H6;BF 58A89<6<BF | GBAAFC<ABF4 78 %BF &BAGSERFB3X@<8AGB 78 E8?46<BASKCBEHA2f F8 14 4 6BAG46G4E 6BA ?BI
C?4AG4 78 ?BF QE5B?8F ?BF @BE@8A 8? 7<WK<7B 78 64ES5BAB 78 45E<? @4EGS8F L 8? THWBA ?BF CE<A6<C<BF 78 6B"BEIB6<BF 78 6<G46<BA8F C4E4 C

DH8VBF 78? 6B?8:<B ABF GE4FEBRGBAF4578 787 8986GB <AISRA®B 7U4 74 8E<4 8A /<??4E 78E 6BBE7<A4E ?4F 6<G4F L DH8 F
24 <@CBEG4A6<4 78 ?4 8K<FBEMO8A 5<B@4F4 @<A<@<MASAEF CBA:4 HA @SABE 6BFGS 8A G<8@
78? QE5B? C4E4 AHSFGEB BAGBEBREBE?78 <AHAT46<WA 8I<G4A ABHAIAGB 4 24 EB6B<7478 g 220B2:A< 12 367:.@ CB L EBBHEFBF C4E4 ?BF C46<8AC
86BF<FG8@4 L 74 I<74 8A :8AGEEF<WAbL HA F<AQUA 78 ISAGAG4IF 8? E86HBAGB 4F6<8ATE DH8 G8A:4A DH8 78FC?4MA4EFS ;4F
8 8FG4 9BE@4 G4A 46G<I4 L 7<7%8 CE<@S8E4 I8M DH8 F8 68?86@W78 45E<? 4 ‘B .@062;12 . 3205. G4 HE:BF B &<E4A74 78 SEB

G<64 ?BF C8DH8VBF 4@4AG8P478<BFG4 787 QESB? 8A 87 @EARB ('-. )(2( 12 /7269 . 2 CBE X?G<@B CESFS8AG4EQ H.
AAGHEA?8M4 ABF GEAFQ@<GHBBAH?4VB BA?4 CBDHBVA 8 46BETW GA@5<SAB?8F )\ o, @B6<WA 4 GB7BF ?BF LHAGA4
8=8@C?B B87<64EBA 24 @AVZB@A?<747 SKGES@8V4 78 [<??4AH@8=BE4 782 46GH4? e)+(-( ‘2=-?AB6l.@ 2; @<8AGBF 78 %4F &8E<A7A478F 7<F

78?7 78 @4EMB 4 7BG4E 4 7?4 AUGFB ?4 ,<8EE4 Q68ES8F 8 (W( '+% (% 5<7.@ CH8FGBF 4 E86?4@4E 78 9BE@
E4?8M4 78 QESB?8F DH8 F<A THAA4A<6<4G<I4 DH8 C4EG<W 78?2 CQ-+ % ( np (g HAQA<@8 ?4 .% .A<747 78

‘HA4 58A89<6<4E4A 8?7 ;Q5<GEGBEB 78 7?4 ?B647?7<747 F<8ATB'F8(/,(2 % #. V(#, ?G4 +8FB?H6<WA 4AGS8 ?4 CEWK
418F L FSESF I<IBF 8A :8A8E4? :H<74 6BA BAGHF<4F@B CBE GB74 ?4"%% 2 % I'f @4 CE8F8AG46<WA 78 ?BF CES8F

? LHAG4@<8AGB 78 /4?78 T&8<A747 'B B?I<78@BF DH8 BA9<E@47B CBE )4GK< %WC8M L /< CH8FGBF 8A ?4F BEGS8F 78 4FG<
14?7858M4A4 ;4 GBA<7B HA4 5BA6<8@5E8 78 8?7 7U4 78?7 QEGBAGS I8EEBE4 8A /4?747B?<E48<WA L 6BBCB8E46<WAf ,8 ?7?28ML %8WA HE4AGS8 ?4 CEWK<@
G4 <A<6<4G<l4 6BA@3@BE4ABBBHIB7B 786?4E47B <8A 7§"A 78 8A8EB 78 A 8? 6HQ? EQ 4 645B 8? 8FGH7<B 78 ?4B@4A4 F8 14 4 6BBE7<A4E 4 GB
7U4 6BA6<8A6<4A7B 4 GB7BESIEFF H?GHE4? "A@4G8E<4P 4@54F CAEG8F @4A<9<8FG4876BIH8I?4F DH8 F8 9<E@4EBMBH. 7BF BAF<FGBE<BF 78 ?4 B
I86<ABF L 4 ?4 FB6<8747 8A :8A84AGB 8? B?8:<B 78 ,BA6<??B4 7<IBEF<747 78 4FHAGBF DH8846<4 78? @<F@B CHSFGERIHE®4 CAE4 6<G4E 8A HA4 EH87
E4? 78 74 <@CBEG4A6<4 78 CIEB@38&? LGB 78 /4?78 78 /A?78 B@HA<7478F HGWAB@4F BF 4AH4? CEBEEB:4578 GQ6<@3@B8AF4 6BA=HAG4 L CEBF8AG
AHBFGEB 8AGBEAB )?4AGAE RHBBR8PB@8AG4A ?4 87H646<VBBAR45BE74E 8A 87 Q@5<GB MBFHF 8? 7TB6H@8AGB
6BAFG<GHL8 HA4 78 ?4F 46GH86<BBBESGB 4? @87<B 4@5<8AGS8
@QF 58A89<6<BF4F C4E4 CESFBBREATB 4 8FG4 =BEA474 86B2W:<
8? @87<B 4@5<8AG8 64 ?4 <@CBEG4A6<4 DH8 F8 @8E868

] " #

%

4;>-? 8AT<6<WA 78 +4
@BF &<F4 ,B?8@A8

W %#4 S %
;BE4F ,4AG4 &<F4 L BA
98F<BAS8F
W %&## $ %
;BE4F 8A4 787 ,8VBE
W " ## $ %
;BE4F /U4 EH6<F ;BE4F ,4AGB +BF4E<B CBE

'BE4F 8?85E46<WA 78 ?4?BF <9HAGBF
)4F<WA 78?2 ,8VBE
‘BE4F )EB6BF<WA 787 4AAGE  "#%"
AG<BEEB 4?18 4AGA474 %
‘BE4AF ,4AG4 &<F4 78 )4F
Wi 43 % 6H4 L 8A7<6<WA 78? :H4




& §( )
(&% 01 8

19 1059- 01 #:8-<

#7 90?7=><5-7!-@-=
( 69<E(

#

"9,*06 (38<03,9 14, '




