W g

"

o

% 1 +))0,
*LNAA E>6 => ;b=@.0B@ 3B99<;B: NB6 JC DG
EA6C=><>DC =NCCN HN C <6AAJ BNC9 NC DGBD9 D 7L¢
<NGG6:99 NC 99> L6=D99>69 >: 9NC6 8=> 8=LNC B:LC >¢
7A6:C )C9L: -JINCJC>DC B6: 9>;;>C>D 8=LNC /CDG
9>::>C>696J =LNAJH6; NON <6AL JCG=NL 7A6C=><NC H
AA: C6 99NAG> ;D9 NC 8=LNC NL:9>69 96 N9N =LCCL <
,DN &6C86HI1:G E6C HDC>D99 NCI6J 6B NG 6G8= 8=LNC
NG :HIGDC <LNAAI D 996CI N AA:L "6:G>69 ,DN &6C8
NON E:I6> 9>B DC9 =6CC:G 9LH>C D ;AD96J 96CI N AA:
IN;:J NB B=:C 9G6L :>I=6; JC D <NBD:99 BLNG6;
6C<=NH7:AA =>C6
7:AA B> ;N996>
E6L7 L:9NC NC
6L8=J > <6:A N
IGDH:99LG =N NC
=6G99J :J <:G99>
*A6C=><NC HN99
L:9> <L:A9 HG6LA
IGD 6G ;N9 NON !
6 @ .0B @
3B99<;B: '6:C
6BAL< :D9 N
IGD:<LNG L:9>
HNAL> 6GCD <6C B6
i 16G99>69 NG :CL
>EH68JH NON
HN8=:9 C:J G 8N;ALG D ;D9 NC HN8=:9>< 6G99>69 =M
NON G ;;>DA6J C6lIJG>DA G=LC< 7UC N 96>A 6 8=D:HN E
NB6 A: 7N99 9]G 6 <LA>I= NC 8GNC=D> 6 AA: 7N99 6B7:
7GN;:INC NC 7D99> G:9>G ;D9 =NC NC G=6C D 6B99>;;
EAB6C=><NC NC :G7NC EGN:;:168=;:A N EGN <LNG99 68 ¢
<L6:I=N EGN 9J NB6 7GN;:9 HN C HIJ<CD B6:1I=D

0'$01"1) $*",*

19, L% #H AR S

1)) 19, ™) F)11) 10
2BL:AN99 8NHDC 8NCN99DA > INBGJ D
LGDE NL[G EGN; 768==NCD9 =LC NB6 G6
8D;CD9>DC NC &ARC (61JG

LHI #,2 A 0.7;.A6<; 39<D2?@ 6; 4.?12; <
$2;0.7?24 .2:<BA5 *I:G :CD>l
L:9> 86:A =JBB>C< 7>G9

P =6L@BDI= NC :GC>C6 &A6C;6>G;:8=6C

1 "JBB>C< 7>G9 =6L@ BDI=
# 2CNHD:99 N 'D:AG=DC>6>9 -@:GG>H ,-*
; ‘52?72 D272 1B@A /9<A052@ <; A52
D6;1@07?722; 5272 AS6@ :<?;6;4 <B=921 D6A5 699
i .5B::6;4/6?15.D8:<A5 6; A52 4.?12; A5<B45A A5272
.F 12 @<:2A56;4 6;A2?2@A6;4 5.==2,6;4 +2@ 1B@
52?2 AD< :<?;6;4@AAL8= D[G -6=6G65 *

6G

LNI=>:CC6J EA6C=><>DC ;:AAN <DG6J DAA DH 86>;; N 8CE6;
7D99> 8NC 8N8=LNC G=:>7>D 6;D99 N ;;>DA6J :J <6AL C

:699DC :CLH <6C N ,=J;:>C>6>9 68 NBDA8=;6 '6>G <6C N
G>HICD<>DC 8NCC6G NC #L:G99DC

G7NC N 99:J99:<;:9 <6CG>; GD:96=@.0B@ 3B99<;BIC
<CL9 B6HC68=DA ELNH>< '6:C 9:7N< B6> 9NC6 EGN9
86;D99 NG :CL 8N;G:9>82.@2HD[G ;:GAX A2.@2 H;;
8G>7D5 <6C N -6:HDC 6 8=G>7 N E6CCLG <6C N NBGI
ID<DC>6CI NG :CL6J NB6 N9N G NHING HN99 NC<=ALB P C=
NHING HN99 L:9> :> LG:>99>D NC N 9>LN9>6CI <LAPC 6:l-
6G96AD:99 NC< C<D<A:99 &AD:<G NC <6CDA;6CC6J ELNH>«
<N;:G IN;J 8G>76J G E6CCLG NC6 E6B ;D9 8=L:8= D
<G>76J G E6CCLG >L <L:A9 6G 76>H6G; %:C96A 6 7I
6GLN996>G N 9G:; E6CCJH B>=>E6C>H NC <N;NHING P E-=
<LAPC HN C 8N;A:CL> 76G6 B <6CG>;D:99 A6L:G GD:9¢
E:CC6J HN8= B>C>D< 6 768=D< 64&@.0B@NC G=6C
=6C;D9DA D G 7GDH:H D GD> <DG;;:C>69 8NHJGJH > G 7G:I=
<D9> G LAG6C:C NC L6LC B:996A 6G LNC:7 N <6GI=:C

":99>L. EAB6C=><NC 699JGC>69DA I6AHNI= 6 <LN9C NOMN
6=@.0B@ 3B99<;B:NC6 JC ;6GC NL:9 :G6>AA :>;D9 NC
9PC 6G <GD:C 68 NC ;:99>6CCLG 8L7A 99><NL>AN99 '6:C
<L>G ;:A 6G;:G G=NLA: G=LC< N 996J 7:<LC NB6 'LC
<6G99 6C;;JG;>DA HN C =6;6C > ;NLN9 <LNAAI B6: C 7A6C=>
HN C<L:99J>G 9>B J6C 96L ED7 C>8D NC N <NB9D<6:I=
> LN7D9 6B N EA6C=><>DC 68 ;: ;N99 =:C NBGNHDC 6B Nt
=696J )H 9><LN99 >99D <NGG6:99 NC 99>L6=D99>69 > 6G99
;:8=6C ;;JG;>DA 8D;>L8= 96 8=> 6B N 9>;;>C>69 D 8=LNC 6
6B N 8> <6;D99 DGBD9 D 7L9>C

1:G6AAI *:CC6CI NB996C<DHD99 <NCI6; NC 2 NBGD

# L:A9 N 996J ;6= D <G>7 N E6CCLG 6 HJI D:99 8G>76J|[C
E6CCLG NC 86:A :J E6G6ID> 61 <G>7D <LA6C :L8=> LA:I>C
=llE AA:CC61JG 8DB ;>A:HJ NA8=<G6LC E9;



)1-"1#F %) + SN, N LS
R T F o '62 .2960 D<?1 3<? Q@<BA5R .9@< :2.;@ Q?645AR '52 ?2.@:
NCCD99 ,D7>C  KG6ClH A.82@ B@ /.08 A< A52 @B; D<?@56==6;4 =?.0A602@ <3

L02@A<?@ .@ %B.67615 1.0 992.A5.6; 22C2.9@
11671 .12.@ .62 .; 916:5 1526@ 615 32.15.6; . A5. .4
6<:@.05.15 ;. 1615964 4B A?60 .R 4./5.69 6<:4..15 4B
/5269 .; .<; 35.0.9 .4.6;; .6?@<; @<BAS5 .4B@ ?645A
'52 .2960 3<? A52 52?:6A 0?./ 6@?A.; AB.A5.996A2?.99F A52
Q.D8D.?1 0?./RB.A5.9 6@ 0<;;20A21 D6A5 923A .;1 ;<?A5 .@
86:A :> 8=6B:CL> <6C N NBGN NC 2CNH 'D:A;G: 6 8=6C 9299 .@ /264 .@@<06.A21 D6AS .D8D.?12@@ .1
-6:HDC NC%.A @9.;1 NI=:>G>D99 6B N E:l= C:H <L:A9 6G D?<;42@@ '52 D<?1=.?A.; D.@ /<??<D2l /F &0<A@
:6E <6C & L>H 'DGG>H 9N99>:9><  B6>2CNH &N<D9 D:9@=2.82?@ ;1 6@ @A699 B@21 3<? Q0?./R 6; AS2 &0<A@ 1¢
NG NCNH >99D NCI6J =::N9 XL:A LIAY :7N8=D99 N -6:HBE2 ;<?A52.@A '52 82F =<6,A@ <3 A52 0<:=.@@ 6; .2960
NC G=NL A:9 <NL>G )C9 8D:>6>H >CC6J =:N9 6B <D:CD9 299 A52 .;062;A =?.0A602 <3 3.06;4 A52 ?6@6;4 @B; 6; A
1>AA>6B 'DGG>H D 6G96A &A6C:>A>6C >[L ;G6L9 &:L>H NB- @A[®6AS AS2 @<BAS A52723<?2 <; A52 ?648N 5.1
E:GLNA =LC 9:=:J76GI= 6G N AA6L 99:5.@A 6@; 2.2 <?646;.99F
D.?2.;A F<B 5.C2 A?<B/92 ; ?2.=6;4 F<B? 5.?C2@A #;2-:6;4 Q6;3?<AR .;1 D2@A 6@.? D5605 :2.;A Q/256;1R
I<:1.F9.@A 5.1 :2:7?2.=6:4 .99 :F 0<?: ..1 :<A. <A5 A2?:@ .?2 3<B;1 6; =9.02 ;..2@ O 3<? 2E.:.=92 A52
96AA92 A?<B/92 161 D2 5.C2 "<?D246.; ZABAB@ 2@A2?; @92@ 25 692...;.; .? 6; .2960 '52 A27?:
'<?2C2460B@ N AAN<D9:C ;6LG 8N;6GLN99 > C> =:9$315 Q@<BAIR.GIAD5605 .9@< :2.,@ Q?645AR '52 D<?1 6@
12C<B?6;4 6A @A.;16;4 '5.A =.?A60B9.? A?6/2 D.@ ;<A 829A21 16@A.;A9F A< AS2 1kA2?2,1 A52723<?2 A< A52
D52; F<B D272 96C6;4 6; <B? 16@A?60A $2?75.=@ A52F APRS QI2EA?<B@R .1 5.@ @6:69.7 .@@<06A86<;@
22:.6:12? <3 A52 &0.:16:.C6.:@ D5< <==?2@ @21 B@ @1<??20A;2@@ A 12?6C2@ 37<: A52 ;. AB?.9.2@@ <3 @B;
1F@ 4<:2 IF '<AB<; A52 @B; :<C2@ 3?<: 2.@A A< D2@A A5?<B45 A52 @<E
<3 A52 @8F 6; A52 ;<?A52?; 52:6@=52?2 &B;D6@2 <?
09<08D6@2 :<A6<; 0.99226@269 .2960 6@ @A699 @22; 6;
2960 0B9AB?2 .@ /26;4 :<?2 3.C<B?./92 A5.; A52 <==<@6A2
D5605 6@ 8;<D; .@\B.A5.9'56@ 0<:2@ 3?<: AB.A5A52
2960 3<? ;<?A5 D5605 <?646;.99F :2..A QBIFI 5.@
@B442@A6<;@ <3 B;.AB2.92@@ <? .D8D.?12@@ .@
2A.; AB.A5.9Q.D8D.?1 02./R A52 .2960 3<? A52 52?:6A
02/ 2.@ .1 AB.A5.22 ?29.A6C29F 0<:<; 6; A52
9.:1@0.=2 O 3<? 6;@A.;0B/56@A . B.A5 "<?A5 (6@A .;1
(6/56@A . 2.@ &<BA5 (6@A BA 6; :;F .22.@ <3 A52
16152.9A.051 F<B A?.C2@B.@ 4B 12.@B= @<BA5R .;1
@L<@ 4B AB@5<D; ;<?A5R D5605 6@ A52 <==<@6A2 <3 D5

NB9:>1=6H 'DGDA :>C HN/ ¢
> :CL NCNH D99>6G 'D:A;.
'TC  NL:9D99 ,D7>C '
7GDODG D D:A;G: B6> >
;; 6G NG NCNH D:99 2C

-LCI 68 :;6AA6> > 7D9 =>[C

Qy@: Lygot.

e
AAJC AJC 1>AA>
‘AAN 7:1= D:99 N AAN<D9 6 GD99D99 :J =:CL > 2CNH -LCI Nc<BR1 @.F 6; :<12?; 1.F ;496@5

D:H N 'DGG>H>6>9 AAN<D9 768= NCI:J AAN@%M@ >AB6G<G6;;LN9 D <NA8=<G6LC -8DII>H= (61IJG6A ":G>I6<: "6;

2AAB@AN<DI N EAG 9 HN99 7GDC 6 BNCO > 99>6CADAA ‘GING ()
=L NB6 99:><G6B <6C N &ANIQLG DB>C>< %:GK:<6CI D
*O* %.$ G:<6Gl= 6C<DG NC 96C<DH E:GI=NC6H N 8LBEG6L9

2B=:AA68= > X!L:GC /;;>GCY GNC68=*6G> NB 'LA:I>C

ONB6 B:996> GNC68= 99N:NC>69'B:@ 12 962BE 12 hanternoz = hanner nos

22A.4:2  <6C $:6C 2K:H A:G 'D>C<2@ :.?.6@ 1B +2B; g:;;zdhd
992@ <;A 9. ?2=BA.A6<; 1 KA?2 92@ =<?A2@ 12 9 2;32? 12=B6@ Kleiz = 6chf chwith -
12@ @6J092@ 0.? 92;32? 029A2 2@A 3?<612 2A 5B:612 1.;@ 92@ o
A?.16A6<;@HING>G 8DGHN99 2:JC AA:0 NC &AAN96L ;:A ENGI= N’
J;;:GC :GH 86CG>;D:99 <6C B6> J;;:GC D:G 6 <LAN7 NL G
J;;:GC NC N IG699D9>696; 327?; +2; NG /;;:GC):G kornog reter
NL:9 =:;;N9 NC NG JC AAN;G 7D9 <L:GC =:;N9 NC &AN96L <
NC 9>H<G>;>D B6G6>H H:; 8DGH NC D<NHI6A 6 G <D:9:C
EhilEe= e dehou = pchr dde

8606A05 .= B 11;82: 6>;1 6 B9A281 E = A23.: +2@: 882C B;!8B1.A

57?< AAAB2@: 282C 0:9 DB =>G<DD9 deheubarth g
Kreistez = craidd + dydd =
I'000, -'/(* su c
"N9G:; AD<LNC !6AAI N 1:C6AAI (6CI ILNC6 CI

<GLE D 1J6 D HAJBD9 D <LBE6H N 8AD<LNC 68 @NC |&AN9:L>< 6[G AAGBL 8=L>I=6[G 99:=:JA6L

=:7D< IG6BDG NC EANB>D 6B96C C=L N ;:CNL 76882
JC DC9 B:I=>6CI ;J NC N 9>L:99 1J6 >6'6 G83DC:H
) AN;G B6:H
B382 B9. 6 4;36; ".=0 A.=12: .=B *B113.=A3® 3;/=; 62@.:0
. ?5=>60

BO5AL
5 B:
4 @C

G6B

$ 4B9=B1 B 1AB=.6: B: 5B?=.05 ..M= 4;48211 328 9.: 0
4;41  >Bll1 4B?=.>D 782605A67?5 B !8B1.A24 ?7@.7
.2824 - B: 1.:4;> 9.6 <.?=A9 >B11 B: 0B>B88?@M= .282
I8B1.A24 M= B9=.24 BA 5A:>DA8=> DB>C>< %:GK:<6Cl 6B N 9:>6<

i !




$0)# /0l 7S
G ;D9 NG 6;DC
9LNGN9 6[G G=N96J
NC HNBN9 NC UA
7A6:C 6G 9NLD9 N
.G6:1= 68=
"6GA:8= C>9 D:99 NC
BNC9 DC9 G=NL
N8=N9>< NB6 68
68L )C9 NC N
;ALN99NC
49NB6[G X ALN9INC =:7 "6;Y <N96 AAGL 6 99>AN(
:GLN9G>69 :CLD< AADH<;NCN99 6B7DG6 NC 7G>AA
76GD99 >[G INLN99 ;D9 NC 6CH:;N9AD< 6B 7:1= 6BH:G L:9I
;o HNBJ9>69 B6LG AA:9 >I1=G>69DA 68 6C:H7DC>69LN NC
=6C:H NG 6;DC : HDC>LN9 :>HD:H ;D9 NCNH ;:8=6C <GDAB&G6> D :CL6J G 6;6A6J HN99 NC N AAJC 68 NC IN;J NC
<6CDA N IG6:I=6 I="6CC:99 6GC> D[G :CL X2CNH !>;;I6CYCNG99> G99>< DHI6G9 ,:9 6AHI6;; <DA9:C (D7A:

NG D:99 NG 6;DC NC G=:9:< D[G BUG NG D8=G 6<DH6; *C:| 'DNA: DMH )G6C<: *>EE>C
6AH6GC6J >[G NCNH DC9 JC CDHL6>I= 7J AA>; B6LG.LEBINNLICS: J8=:HH H ;6KDJG>I: H D8@E>I
99>GN7J99 ;: 9GD99 NG 6;DC > D8=G '>C;;DG99 >[G NCNHBEGOGNG >C:ll: 6C696 JI8= D9A>C

D8=G NB6 N B6: L:9> AA>:D 6B 9GDH <6CG>; 6 =6CC:@0=CU<H 8G: DJCI>;JA D:G : D:J; IDA9:C
6G<D:A > 7D9 6B 9GD> NC DA >[G =:C L:AN 2G D:98>C 1>CI:G :B %6IN '6C@ H D9A>C :K>A
<D;CD9>69 B6CLA B:LC =:C :>7A I:1JAJ6>99 NB B:99>6CI DBB6C9B:CIH )JGA:6CH ,:>C:ll: 1=>l:
JC D =:C 9:JAJ D:99 NC NG 6G96A 6B NG 6B<NA8=>69 NBBAGDH: -16B;DGY9 *>EE>C :CDK>AA:l GDJ<:
2G D:99 =:C ;DGLG 9JL>DA D[G :CL 6EI:C $D=C ,D7:GIH '>AA:GH H::9A>C< )G6C<: E>EE>C ,DH:B6GN
L:9>69:>A69J 1" 6G N <G6>< 6G ;>C N BDG;6 >[G D8=G =DG3H5I6;DC ,DN6A ?J7>A:: DJGI *:C9J *A6l
NC 6<DH > 7:G>6 CL[G I" D:99 X-6C9N 'DJCIY '6: =N9 0 9211.6 (A9 86.> J1BA216.1 42M> 6 4.: 4B3.688 ;M= 89.2: 5
NC D:9:>69;:>A>DC L:9>BNC9 :G7NC =:99>L N 8:GG>< BR[€@ A216 26 A281 92A: >6;< 4B3=636.1@=;: B: +:B>;211 B %!
9:7N< > 69:>A69) G=6CC6J D DGI=B:>G>DC G N CDHDC
<6CLN9 :> ;:G8= N 8NB:GD99 NG 6;DC N AA6B 9>:>I=G NB6
NB6 ;:A NG D:99 N 8D;CD9>69 NC ;6CLA 6G 9J96A:C NG =:C
S>STA Z$2 A52 1.B45A27 <3 <5; %</2?A@ <3 &.;1F I<B;A "211.6 3;= *6886.9> =216= 9.6 B: 8.9.?7B ?2>.7211
[<?; 202:/27? &.AB?1.F '52 @.:2 ;645A A52 1205=2@.1 B=.3.8 ".2.3.8".06:?;>5 4B1. 88?A B:3.8 4;
05.;;29 0.:2 A< A52 "<?A5D.?1 +;F@ 633A.; A< <B? @<?P<D®.A: A216 26 2:A6 4.: 8/.:A= .09.2 ;M: @: @>523B1
2 9>L:996G .G:;DG 6K>:H IGLN A6L A:9 A>H <N96 9>DA8=
U 1 (%-

NB6 JC D[G 1GJ<6G:996J

X:1>;:99D99Y N &AN9QLG DB:

%:GK:<6Cl 6G UA >[L 969 NB99:C

HNBJ9 > ;NL > 9" BLN 6996H [

;:GBON NB 'GD IL:C:9 &AN96L

):H NC6 9:8ANC 8N;;:AN7 >[L <6:A N

(<=NBGJ

I:7>DC 8NC N ,=6<:NG D}

<L:AL8= NC 996 IGLN[G 7DIL

X NHNAAIL8=Y 6G N L:;6C P

IDSNC AAN;G <L:GlI=V NC ¢

;A 6G;:G >[G 8NCI6; > <NC!

6l:7 BNL>G C:J <N:;A:J ELGEG6H N I:8ANC NC <NL>C
"< '222=> M6 J(52 ;.>?86:2 ;3 :48.:1 ..1 *82>K B5 )%

B: 1..4;> 4A28BM= 1AB=B1 B: 8863; 6M= 4;48211 ; +:B¥ BB8P,=>NC D:99 D[G 8=L>I= >[G 99: AAIL =N:C6 6

=5.4;=:. 05.:=63 B: 11A211.=.05 328 B 9.2 ; 5B1 ?68@6A 2C 6C;;D9JH C> 8=6;LN9 I:>ANC<9D9 N IGD =LC

A1-%$(C0

"N9 2 &A:J69 NC AA6LC 6B B L:9> DG:J 01 (1.#1- ", +$5- ,"*9, ')
"LNA>6>H =:99NL 1J6 6I=GN > ;6>G ">=6C<:A 6;LN9 +2@ A52 =9..A @A&PR:I>C 1J9 5 6@ >B6A2 D299 8:<D:
HEG:: ;:A 6G;:GDA 2G D:99 9><DC D !GNIH68=NC :99L D O 6A 68?2 .R $5?6<:@6: .2960 "<D 52?2R@ . =BGG92 3<?
<L:A6>H BLN AGL:G <L6>I= W 96:1=NB 69G:; <N96[G INL! F<B #;2 <3 A52:.:2@ <3 . D299 8:<D; =9.:A 6@B.A5 :5B0
CDH NC HD7G 68 C>9 NC :99L ;:A AA6L:G NLDGCD9 C> QA52 A56;4 12A2@A21 /F =64@R ;F 612.@ D5.A 6A :645A /.
IGLN[G 9N99 6 I=NLNAA NG 6L:A NC L6C6>99 D[G 1:HI ¢ 1:A 8=> ;DI6C:<LNG AA:CN99DA 7:I= 6B <NCC>< 61:7 >[C

N C>LA NC 9LGAAN9 <N96[G CDH 8N;6>AA D 6G96A #CK:GC:HH ,J6>G>9= '68A:6C *6 7A6C=>
N99>69JG 9L6GI KECH *6GH:A: *C;GD <N96 9>DA8=> B<J:99;6 1:G>C NBGJ HN99 <6H <6C :D8=NC



1#0, %/ * 1% % % !, % 0 -##1)." 1)# #$1(,/ (01

NB6[G D=:7>6:I= X'LN6GY

9.08/2??F 6 <6;LN9

9:J;>H NC UA :D -J:

&>C9H6N D -DA>=J3

D5.A @ AS6@ 096:/6;4 B= :F

0B?A.6;@ -& NL:96>H

IDA  C69 D:99LC NC

<LN7D9 DC9 BD9 >[C

69C67D9 G=NLJC 6

:N996> 2B=:A6:1=D99

-J. <<8 6A4H:; N AAJC 6G

8=L>|=59.@A ;645A A 9<<!{

9682 6A 5.@ . A.69 0<.A <; .
A52 /.08 D6A5 /9.08 1<A@ 26A52? @612 .;1 B==27:61192
6A@ /.08 A @ /.08 924@ .?2 A560827? .;15.C2. @<?A <3 7?
A5608 /6A A<D.?1@ A52 2;1@ A D.98@ C2?F @21.A29F 2C N 996J G>;NC 9>L:I=6; 86;LN9 96J <NCC>< 6B N L6H<
9NB6 99NL:9D99 $D=C G6IIDC N 9NC ;N996>[C <LN7D9 <NCI6; NC< (<=NBGJ JC NC N 9: 68 JC N <D<A:99 68 >
A  9<<8@ 9682R=A<49<@@B@ <00612;A.98Z2 <69L[G 99>H<A NC L6HI69 N 996J NC 9N@NH;:DG99
DDD /?6A6@5/B4@ <?4 B&F<B 42A A52 3B99 12A.69@ .;1)C9 9NB6 !6G:l= *G>I18=6G9 NC EA:9>D 9GDH
@2;1 A52 ?20<?1 6; A< AB2 ?20<?16;4 @052:2 =92.@NIC67N99>6:I1= A6LC >[G L6H< 6C<=N;G:>I=ADC B:LC D<LC
$?</.19F 2@A A< @2;1 A52 =5<A< A<< 3<? C2?6360.A6<; .65 G2LA:ONC N ID<6GI= 68= &A6C9J9CD LA:I>C

2C2? @22; 6A <5;,2.AA<;- IJ96A:C 996> 16G:|=
2=A<49<@@B@ <00612A.96@ *28 323@ /=;: 696 1.4@ 1=;> 3B #45;=: 3820> A=?5 11.=882
PG i3z &zl B I8F: #.7@= A=?5 A281/;1 B .=16> ?@. 5.>?288 #2AB11 98|

C27F 9.242 .1 @=20A.0B9.? @>B.@5/B4 D5605 5.@2.08226@A60 026>6; 5.A86; 9.6 B: B 1=23 5;:;; L=,211 B A.>4 .=4=.33@ 4B:"
2E=..@6<:@ <: A52 56:1 A6/6.2 .1 . D56A2 G64G.4 :.78 .07<@@ A52 02:A?#45B9=@ . 5B::B B9 233=A05 /;6>/.05 &B1.05 056 B952!
<3 A52 3<?2D6:4@ ".ABC2 A< A52 (& ;1 6,A?<1B021 6;A< B?<=26; 6A = 26 5;8 56 =4=.33AB1 L+ =B05 =6>76.:;4.A8M B: .:45B3:
5.@ @6;02 @=22.1 ?.=619F .;1 1B?6;4 6;39BE2@ <3 6::642..A@ : N
D272 22=<?A21 37<: A52 0<.@A <3 @<BA52?: :49.:1 DBA5 . D612 @o.AAz 2M = 38?322 1 14231 1_B4 45234,)6 @ &56A821B: 18..1@1:; B9
220<?1@ 6:9.;1 '52 /B4 3221@ <; =6;2@ .;1 6@ 96829F A< /20<:2 2@A./96@5 , A=A 4ID. ¢
5292 ;F:=5@ 5.C2 /22; 3<B;1 .A @2C2?2.9 9<0.A6<;@ A 6@ .AA?.0A21 A<’98/4J57k
+1:F 2;A2? /B6916;4@ 6; @2.705 <3 56/2?;.A6<; @6A2@ 6; A52 .BAB:; 1BIA2C 6C;;DIJH Z9D:H <6C99DC C> 99>B EAB8 > <D;CDI>[G :;€

99 F2.7 24A5H : . _ N .
’ 7LNH>< =6C:HN99DA =DC 9>DA8= NC ;6LG > -|:K: ,D99>8@
'6: HFJBH=7J< NC< (<:>G>69JG NG 869:B> /A EGN; <LG9>6J] G C69 D:H 6 O o
LC:AD[G G=NLD<6:I= 6G7:CC>< =DC 99>B 6 <LG9>6J NC UAED7 HDC 6B GD>[G HNC>69 NC ;N B=:C NB<NG8= ;:AAN > <D9> EAE
ID 996 -J: 8D:CDY 6 Z6CC:G =NC D 7GN9 9>B DC9 :CL[G HIGN9 ZGLN; NC 7NL NC99>
Z"#1& 2(] HN99 NC 8D;CD9>[G =6C:H J[C ;GLN9G =>G
* #IH 1%) % <N96 =NC<DG .G:; &ABC9J9CD G=NL BANC:99 NC UA >

<6:A NG :CL NB6 NC AA: G=NL7:I= =JGI -6:HC:<
16G:I= *G>18=6G9

11, $1) 01*

1L6G8=D9;6 C6lIG 7:G
)<L:C 68=L:99

&AJC AJC 1>AA>BBH
'6: 9NC NC <DG;D9 E>CHF>D
> =JC L:>I=>6J *LN ;6H6
L:9> B:99LA 9:J<6>C
BANC:99 NC DA 7D9 NC6
:6H=>LC DAN<;6 >L <6:A NC
<N;;G:9>C NC< (<=NBGJ [NC

D9 6G 9G6LH N BDG<GJ< NC =:>9>D NC =LNG NC N Al 'DA
=> 1205=.@M= L .@ /@ .1.=B=|B: 0B3

68=DH N ILNL99 6C6G;:GDA D 9LNB 9N99 -6C >=6C<:A 1= = /2=2119AB.3 B9=@ . %5=BL.6:

"9> 6G J8=9:G N IGD:9;:99 ,D:99:CI NC 9D9 B: =52:8.611 1=;> 96>;211 B 4.2.3

6AA6C D <DEG6 8D;:7 > ;>ALG D:99 L:9> :> A699 <6C ;:AAI:C
[6J6G N GLH 68=<:G G6C 6L99LN -"

&AJC 6 HNAL #:J6C ,D7:GIH B9. 4B3=6M= 0=2B= /.05 .= /2= B=
B9.M= 1B116.1 5AB=.3 2?; 6 3;=4@4 .126:6;4 >BM: 0@=| 5.011 Ap-Bl 888 23 B

16A=:1 (=275 .05 42= .=8205 2
AO5 6577< 882:.7@=0;9 3682> @ BB054=.A BILL:4>11 4B:2.3 B4 :4.23
A281 9AB <.: 4B3=63AB1 1.@ .12=B:
7:1= D:99 9N99>69 N ;:AAI:C 6C;;DIJH DA o T B 0BITo AZIS




(1, 1)1 "0, C<90.560 12=A5@ <3 D5.A 6@ ;<D A52 C27F 122= D299F;
-JI 86:D99 :>C BNCN99D:99 :J =:CL6J *LN IN7:9 .82 .;1 37<: A2 C.@A 0?.A2? 6; A2 @612 <3 A52 <A52?

7:C9:G:NCD99 6AL G 1N99:6 NC 2G 1N99:6 6 GN<6GC 6L <BiA.6; IFiF113.D? P 92=5./A I<B;A.6; 3<? B@
NC GN<6GC 6LG "“LC <LA:9N99 IDI6A>16G6>99 B6: 2C:>=JC6C<D;>6CI2&UCI1:C  B6: %6l ,D7:GIH
<LA:>9N99>DC NC :CL> BNCN99D:99 6G H6>A LA:>9N99 NC H<G>::CCJ

NC 99>L:996G :CLN9 BNCN99 NC %NG<NOHI6C 6G UA0s G A:8=L:99 7GNC>6J 'D:AIGN;6C 6 'D:A -B6I=D N
*JI>C (> ;J6H6>G ;;6H>LC 7:I= 7NI= NC 9><LN99 N <DGL:99 NG 6G96A 6 1=J =LCI >G 996J ;GNC NB6 N B6:

(<=NBGJ LGI= G:HLB :G DH 8D;>L8= N8=N9>< ;>HD:99 'NCN99;6LG NC<6C:G ;:A JC <6>G 6 G 68:C 6G N H>AA DAG;
JC NG :A>;;6CI =LCCL D ;NCN99
4'D:A -BNI=D 6G N B6E>6J W :CL 6G6AA > L 9G6;D9 :;6AA6> 5
2G LN; L:9> <L:A9 D A:>6; 96>G :C<=G6>;;l NC NH<G>;6J . "
*6GGN 1>AA>6BH
6 9>;;LNH 8LI1:GD< 'NCN99;6LG NC 6C:H<DG D H:;N9AD<
GLH N D:9 NC -NC;N;NG>DC
NG DAL< :=6C<;6LG 6 <:>G 9GDH LNC:7 N AANC 6G A:8=L.:
N *A6CLN99 6 BD:A N 'NCN99;6LG 6 8=AD<LNC 6HI:AA
>9LB NG D8=G 9G6L
2.G>&ANC NC) G *:9L6G !LNCI
C:J 9GLHNB8D:9<L6>I= ;A N 7N99:B C>C <6ALG

E:CIG:; HN99 G=LC< IGD:9 N 16GC 6 HD9A6J G 'NCN99;6LG
JG GLHN D:9 NC *:CHNCCJ
'6: AJC &ANL:ANC 1>AA>6BH NC :> AN;G GLN9GD G;D

NCI6J NC H<G>;:CCJ 6 =G6>< N :G6 6G

'NCN99;6LG 6G N AAGL 6G6AA

# :LN9GD 6 8=NB=A:I=J G=6<DG 6G N B6I:G B6: 'DG<:
DGGDL NC :> AN;G 1>A9 16A:H LGI= HUC 6B :> 96>I=
D 16:GC6G;DC > :I="lA:GI NC9L:J9

.1</92 5699 0.9921 I<B;A 696< .==2.721/23<?2 :2 A< A52

;<?A5 .; 6::2;@2 :<B;A.6; 0.9921 $2; ?D@ <21 9.F

<C2? .4.6;@A 6A <; A52 @<BA5 7B@A 9682 . 0<B05.;A 292=5
68 L:9NC

21 $2; ?D@ <21 '52 9.AA2? A5.A 0<BO05.;A 292=5.;A

D6A5 6A@ 52.1 AB?;21 A< A52 <?A52.@A @22:@ .@ €

D6@521 A< /.? A52 =.@@ D6A5 6A@ A?B;8
'6: G 8N9 9:HIJC NC 96C<DH B6> 'NCN99;6LG NL *:C
GLH D:9 NC =NIG68= C6 'NCN99 GLH N D:9 HN99
NB=:AA68= >G 9: 6G !G>7 (6CIAA: LC > 99>B 6 D:H
- “NCDC:AA6J :G6>AA NC 9:;CN99>D G :CL NB6 6G N BNCN99
' C>8=ANL6>H > :G>D:9 C:7 NC <LC:J9 =NCCN

:AAN NB99:C<NH NC 99><DC 8A>G > B> B6> 'NCN99;6LG |

C>9 'NCN99 '6L.G 6 99NA6> ;D9 6G N B6E>6J 6 9>8=DC B6>
, / N el G=NL DG<NL>GD <6C GNLJC D:99 H<G>;:CCJ 'NCN99 '6LG
<NCC>< 9GDH 'NCNI9,6LG  G;:G6> ;N C=69 6 6CLNI 6¢ )\ 5 gB7:AA JC NC 969A6] B6> :CL <LGNL6>99 NL

fgéh“ég_ GNLg 6N> 1&5&%9 C;';g;fé[)d\% 6NG gf'g%ggl\lé BNCN99 68 ::AAN C6 99NA>9 IG:><AD G 6CHD996>G 6G :> U#
' : : <6>G BNCN99;6LG NC< (<:>G>69JG *G>;NH<DA NBGJ

N99 /C 6GBAA 6 6<LNO NC N 16JC 99:8=G6J G I<i>C;it ¢l P ae o W aa o= A e ” C6LG A BNCNGY *6C N

<6CG>; D:99 NG BIZGDCN99 6 G NH<DA=6>< NLA &L 6611p99:>G>6 8N;6CHELI9 NC 86:A 13 3G;>D D :CL

o e e e s ¢ D15 6CHDI96>G ;: 9G:><A>G NG 6>A :A;:C NC ;:996A 7D:9 NG :Cl
' . Lo N ' ' LGNL6>99 C:J NC ;:CNL6>99 :: E:C7D:lI= 8D:H<D8= 6

6B :> ;68=<:C9D9 NC NG 6G9I6A . - . CAAN A -
1<29 696 5.1 @=2D21 B= A @<2 A6:2 37<: A5z A 95CNI9>D BCHDII:>G>6J AAN S:A .C$L*§iDC:H

UA ;: 7:C9:G;NCD99 N IL:>C>9D< .G:;1696:1= B6> EG>D9I
;N996> G=D> :CL C:LN99 > G 16GC:99 /8=6; NC N 6GC:996.
6> =:CL> NC 6GC:99 !L:CAAS6C D=:GLN99 7D9 NC
<NHNAAI>696J =6C:HN99DA 9L;C P I=:JAJ 7G:C=
ILNC:99

.G:8= <LAB9 C6< 6G<ALN99 B:996> G=NL =:C 6>G
IN7:9 )H :9GN8=LN; IGLN ;N ;;:C:HIG <6AA6; L:A9 96J
;NCN99 NC <L6G8=D9 9GDH (6CI N :ILH 6 9N;;GNC NG ¢
ILNG;6> N C6>AA NL 'D:A >A>6C NC UA IG><DA>DC /
'D:A >A>D NC UA N B6E>6J W B61:G > L 9G6;D9 GNL7GN
6 G AAGAA NC NB996C<DH ;:A =DGLI= D :A>;;6CI 6 > 9
H>E>6C D 99]G &ANC L:AANC 2G A>;;6CI NL G :CL 8N;;G
GD99>G 6GCD DC9 6G ;6E>6J GDAL< )G9C6CH -"
8:>G 'NCN99 '6LG ;:A :CL BLN HN7:G 6 HLN99D<DA -:G8=
=NCCN 'NCN99;6LG 68 C>9 'NCN99 '6LG NL G :CL E6G8=JI
6 GD99>G 6GCD C AA:DA W C:J D A:>6; 9NC6 G :CL 6 6G
<6C 9G><DA>DC NG 6G96A B6: 9NA6CL69 NG =NC 6
;6E>6J HLN99D<DA NC <GN; 6G NG =NC HN C 86:A :> 99l

*6 9NHI>DAG6:I= =:7A6L BNBELN 7:GHDCDA 6 6AAG6

YO/ 7)%"% % 81 *#,.$

: L:AL8= G=NL :< D :CL6J NC <NHNAAI>:9>< 6< 6C>;:>A>6>9
&A:IN G >A>6HI &ALNC NG 28=:C "LNA;6 G >GL ;G>99 N 1><
>A;>C >GL LA8= &ALNCD< &AD8=:H NG ;G G6>8= N '6G8=
&ALN7G 'JAD9 )<D; Gl= )<D; NG A>;6Cl )<D; *GN; &ALN9
;NCCDC !6H:< *:C &AN;;6CI )<D; DADB:CCD9 6 '6:H N
68G:AA

>DA8= > -6AAN 6K>:H D 6G8 ILA:9>< N ID<6GI= 6B <6C>6169 > 6996HJ G B6E <LG:>99>DA
68 > DB *6GGN 6B :> <NBDGI= E6GD9 <N96 G :CL6J 6C>;:>A>6>9

2G :H7DC>69 8NL>G 6B '6:H N 68G:AA NL B6> D '6:H N 6<LNG AAI
;DGI>;>:9 =>AA N 96L G :CL H7DC>69 6G6AA 6 GD99>G NL 7D9 BE€
L:9> > C:L.>9 D '6G8:AAJH :CL 869;G>9D< ,=J;:>C>< D 6CC=:7N<
NL G NHING B:8GNAA <6C N 7J6H6> L:9> <DAN<J 86G>D G ENH<D9
BNCN99 > L HN8=J 16G:1= *G>18=6G9



)0/ , 1 #0)%)#) 9, 1-#1" )*# (01 *#9% ). 01!,

NB6 HNAL696J 768= > L 8=L6C:<J 61 NG :GI=N<A 99>;NG 6G
<LC>C<D9 62=B?NL G <6>G ,LB6C:< 6B <LC>C<:C NC
D<NHI6A P H<L6GCD< B6: G <6>G NC 9:>AA>D C =DAADA G:DA6>99 D
JG; &69>C B:<>Bi2=<?2B HN C 9><LN99 NB=D7 JC D G
>:>|=D:99 GDB6C6>99 :G6>AA NC :J =6BGNL>DA ;JG;>6J ;G
96JC?27 962/?2DC9 N 8L7A NC <DAN<J H<L6GCD< NC JC><
<6C ;D9 N G=6C ;LN6; D=DCNCI L:9> 869L G <6>G &A69>C ;A N
INBG6:< 6G <N;;G N <LC>C<:C 1C> 99>B 7:I= ;N99
,LB6C>6>9 NC <6AL 8LC>C<:C LNAAI &X=8B?2 12 0.@N9>

JC 99D; =N H<L6GCD< IN 2C UA N !'>G>69JG :>7A6>99
F?.E &F?6.0B@H>85 NL 8LC>C<:C N :>7>A 8G:69JG 9><DC
I:7N< >:D8=NC 8LI6 '6:C 9:7N<:D9NG :CL GD8@ 769<:G

=:;N9 68 B6: AAN;G ":CG>:l: 16AlIG2@ "<@ 12@
1.:63J?22@ NC 96C<DH ;D9 :A;:C HN C <DAN<J 8G6>< C:J

<6GG:< NC G=6C D > :CL NC NG AB6:C 6 <LA:9N99 &AN8=ANC
1B;;G6 1B;;G6H &AN96L

%", - R [ #0!-.%0)

> H76G>DC 6G UA > AN;;6Cl <6:A > G=:>7>D <6C <G:\G C:J
99N;G<> NL <G>;;| HRG )C>9 N9> "N9G:; .68=L:99 B>HD:99 N
<LC:>9 AAGL:G D[G 8D;CD9>DC NC G=N <NCC6G > ;;JG;>D[G <G>;;| 6
iN99 NC 86:A > ;LGL NB B>H #DC6LG 6 =L:;GDG NC N G=6C
=DC D[G 7N9 '6:[C 9:7N< :77>: K6CH >HD9 9N99>:9><

)8l NC 8696GC=6J 7D9 N AAN;;6ClI NC 86G>D[> <G>;;| D ;>H
"N9G:; NBA6:C D A:>6; 1:7D99 :77>:;:A=NC

A56;8 AS6@ 12:<;@A?.A2@ A5.A A52 32:.92 3?<4 :B@A /2
0.??F6;4 A52 2:/?F<;60 244@ .;1 7299F :B05 2.?7962? A5.; A52
@=.D;6;4 A6:2 =?2@B:./9F A52F 12C29<= /23<?2 @52 4<2@
6; A< 56/27?;.A6<; <C2? A52 D6;A2? '52 7299F D<B91 <;9F
2E=.;1 D52; <BA <3 A52 37<4 N9> X<G>;;| HRGY 7:1=
7NCC6< N9>[D 99>B NC 6G7:CC>< D <NHNAAI>:9>< P 8=NC:;>C
8G:\G C:J 99NG<> B:<>H 86CDA 86: :I= 6G6AA 6AA6H6> ;D9
77>::1D D<B91 ;<A D<??F A<<:B05 ./<BA A52 52?<;@ .@
ADIH D; DI=:G I1=>C<H :6l ;GD<H 6C9 LDJA9 6AHD 6KD>9 I=: ?:AAN
AO5 6 AB276: 64.28 ?=.3;1.2?5 .0 B05B164 ; IF: A2=6: 4.:'?233.:
J $A.6: .9 B >B8A211 =5B3211 5;;

2 7A6C:9 IL:C:G NL[G 9DINC
7N8=6C 6G L6:AD9 N AAJC
.NCC6>H N AAJC D 99GLH 7A6:C
N IN NC :9GN8= > G <DGAA:L>C
N 7DG: "N9G:;

&AJC 6 HNAL AJC 1>AA>6BH
D;CD9>DC :G6>AA 6B N 7A6C:9
IL:.C:G

LHI )2;B@ B=6A27? 6;
0<;7B;0A6<; &A.? <3
2A59252: LLL =>HIDGNDG?7 8DB

"=;>C 6; A52

<?; AS2?2 D.@ . A?.;@6A <3
A2 =9.;2A )2;B@ <C2? Ab52
@B; @ 1B@
6HI "D6I=AN -JHH:M

>6GN D; 6 K>AA6<: H=DE@::E:G
"=;>C
'52 :12.C<B? 2E=216A6<;
?2:.6;21 3<? A5?22 <A@
<;'56A6 A@ :.6;</720AD.@
A<</@2?C2.?.;@6A<3)2;B@
0?<@@ A52 3.02 <3 Ab52
@B; '56@ D.@ 1B2 <; A52
<?:6;4<3 B2 21
A52?2 D<B91 /2 ;< <Ab2?
A?.;@6A 3<? A52 ;2EA 5B;1?721
F2.?7@ ;<A B;A69 AD.@
. B:6>B2 05.;02 A< 2@A./96 @5
A52 @<9.? =.?2.99.E .;152;02
A52 16@A.;02 <3 A52 @B; 37<:
A52 2.?A5 '56@ 0.90B9.A6<;
12=2;121 <; </@2?C6;4 A52
2E.0A A6:6;4 .A D5605 A52
@695<B2AA2 <3 )2;B@ 367?@
2:A27?21 AB2; 2E6A21 37<:
A52 @B; @ 16@0

"DAB:H ,
.=: <:D; 1DC9:G "6GE:G *G:HH

A?.;@6A <3 )2;B@ 6@
3<99<D21 36C2 5<B?@ 9.A27? /F .
A<A.9 @<9.? 2096=@2 ,F; F? (;<9
.96.2A5.B- AL52 @5<?A2@A

@BO05 6;A2?C.9 6; 56 @A<?F

LLL =>HIDGNDG7 8DB

<..D? ?645A @B;@56;2 D2;A<BA.A <09<08 '52
@2.=2?320A9F 0.9: /9B2 @A?2.821 D6A5 122=27 0<9<B? /F At
09<Bl@ A520?2@02;A :<<; B=6A2? .;1)2;B@

=L:;;GDG
(% % ,*+,1

NB6 NB=DA>69 6 996:1= NC 9L:996G > L:;6C &ARC (613G
X:I=6B =DC =LC '6:C '6<6A 112? @ @A<;RA: N9L > =L:;GDG

NL 8=ANL6>H > :G>D:9 6B 96CD 96C>Y

N99>69JG DGDI=N 1DGOHLDGI=

@5.7= .;1 C2?F 0<91 2C2;6;4 36?@A

</@2?C21 A52 0?2@02;A :<<; . @69C27F 96;2 . A5?2.1F /<D

AA2;121 /[F B=6A27? .;1)2;B@ 6; A526? =.92@A 5B2@

A;DM9:C +J6CID8@H -DB:GH:I N99>69JG DGDI=N 1DGY9HLDGI=
C27?F /?645A :<<;9645A ;645A )2;B@

>GD>=LC>B:LC>[G L:;6C .N9>D =>99>B NC 9D9 96C *:|I=8k@A 9682 .:<A52? :<<:

N99>69JG DGDI=N 1DGYHLDGI=

A;DM9:C +J6CID8@H -DB:GH:I

NB6 99NL:9D99 LB A>6H XZ7:69H[ <LN9G :;D 6GAA>L )2,;B@ 6@ /<AS5 . :<?;6;4 @A.? 2C2;6;4 @A.?

<ABH 6 <LN9G D A>L 6G6AA NC 8G:J E6IGLB ::A C69GD:99
9GLN99NC C=L ::A N AA>L NC< C<=6CDA B6G7A:C D:95.NGDG

G=6>C 1:9> :J 8D9> D =:C H6:A:D:99 :Al6>99 68 NC 86:AJE>I:G -6lJGC L>I=>C 9:<G:H
'D< A56?1@ <3 A52 )2;B@ @ @<BA527?;

:J 9::CN99>D <6C 99:L>C>6>9 > <G:J HLNC>DC [HI6ALB >B¥DC

LLL =>HIDGNDG7 8DB

'DDC "G8JGN 0:CJH '6GH

LLL =>HIDGNDG7 8DB

HNC>69 E6B XB6:C B6<AY "DAG6 ,D7>C ILNC96: NC -6>82:6@=5272 @B112;9F /?645A2;21 .@ @<:2A56;4 A?644272]
“6<6CY 2?2<@<9@ A< 3<?:.A.3B?6<B@ ?.A2 LLL =>HIDGNDG7 8DB

:A IDAN<N99 768= J;J99 9NB6 =DA> ,D7>C :L8= L:A9 :> "=:;>C
NB6I:7 NC N G=>;NC C:H6; <00B?@

?.;@6A <3 )2;B@ /2AD22; .?A5 &B;

LLL =>HIDGNDG7 8DB



* ' (01 101

29N8= 8=>[C 8D;>D[G AAJC "N9 :8=G:JL9 =:99NL "6J !'L:C>I= NC *6G8

=LC NC NG ),#& C:J NB :AA>H J8=6; .LB ->6BH 6 .=DB6H ,DL: NC 16;AJ 9DB

'LA:I>C  *GN9 96:I= N '69:AD99 ":CGN 9L6G9 6 C> =:99NL .=DB6H 6 ;>CC6J

E6ABLN99 > INBGJ <NCI6; NC IDG> 9GNH> 86:A IG:>D HIDEEDI|G <>:>G >G IL:C>I=

2B=A: B6: DC =69J > G <LNAAlI NB6 AJC D=DCCD NC Ns6B:H ;N BG6L9 NB6 NC :9GN8= >C =:ANCI .NLN99 HN8=

>68=JH ILNCI D[G (DG 1:HI 8LNBED99 >G - 1:HI NC NG
=LNG NBNAG6J G6I>D< IGLN[G 7DG:J NC N EGN9C6LC 96:!
6BGNL>DA ;6l1=6J D <NBNAG6J C>9 6C<:C NBNAG6J

,=6LCD< !A6HLNC>DC"'.$ $0-% NC =LNA>D D[G
(DG 1L:HI DC9 N G=6> >H6; <N96[G !ILNCI D8=C> INLNA/
CDH D;CD9 D 99N99>69JG 9L6GY K6CH ->G :C;GD

BI9B8.@ 87?;>?7=.7@> | >2:
5.2..@ 88AB16;. 08B?6;4
>BM: 4=.11;8 12AB05@
2> ;M= 5.@8 B: 4=.11;8

11638..:@ O0B: 48.A 328
.=32= 26= >.A8 16>4=63€
4A 9 B (BAB11H ?@1

(@.M= ;48211 B=5.@8
882@.1 B: ;116 += .AB=

6J NC &ABC9J9CD NB6 G6> AAIJC>6] 6 HNAL696J B: 02@8; 5B <.?=A9 328

76ABLN99 NC IN;J[C LNAAI NC< (<=NBGJ 6 99:G7NC>LNS 88.2?5 B: >@=; 328 B: I

=NCCN !6G:I= *G>18=6G9 7>6J[G G=6C ;LN6; !L:HI [=>2> ; A2@1 0.A>

G6><H>9: "N9GD D:99 NCD E6C 9NCCLN9 N AAJC J8=D! (@.M=12 L$>/B11L0.A>
GD:99 G=6> DG 8D:9 NC . 88.75M .= B AB/= 48.A B:
1J6 E=NBI=:< D:9 7GN9 4> B: L .>486.1; IF:
=NCCN : LC6:I= :>G6 6 A2=6: '6= .2=3B=116:M
G=:L <6:6; 9>ENC D %.=05 *6886.9> (=.3
ABC6HI DC9 B6: G G=6C 6>72113;1 2: !8.:2886
=:A6:1=6; NC ;NL 68 NC BA216= LHO.A> .
>68= 9.611M 523B1 (A9 86.>-
NB6 AJC =:9NC

E6ABLN99 <?1F96;2 .B@A?.96@> :<>CD C LNAAI 6G NBM
N ;;DG99 NC &A6C9J9CD '6: =NC NC 9><LN99 NC ;ANCHM
:G <L6:1=6 G ;;6>I= 7D9 NC<DG ->G DCLN NC 8=L>HIG:
8=LNCAG699LG 6G NBNA N ;;DG99 '6>CI N EA6C=><NC NI
NC G=NL 8B /C D G G=:HNB6J &B 7D9 E6ABLN99
<?1F96;2
.B@A?.96¢C IN;J C
LNAAI NL 7D9
9GJILND9 NC
=:>9>D 6G N 8D:9 NC
NHID9 NG =N9G:; 6¢
NC H7N9J G =696J
'6: G=6> D G G=:>C>
L:9NC NC 86:A :J
86G>D <6C N <LNCI
68 NC :<>CD
<L:A:G AAJC 9GJ9LND9 6G 76 ABLN99 16G:I= *G>I8=6G9

)%= %24 ) *&*6 */-W
996> DB $DC:H X'>;N996> G=6> NC <:G99> N 1:GC <i( !%@86A 2)<Bg 5.4 ..;; 2; B? /.29<; 1<:: 9.8.6A

*DGI=B69D< E6C D:99LC NC 7A:CINC B6GLD99 N G=t g2 05.9<A2G2:: A?<0 52A :B:B1 1. 3?26A.M 2::6 2 =.1
;LNG; 6 8=D;>6; > C> 7TA6CCJ G=6> C:LN99 D ;A6:C N B? =2::.164 52/ ;. C232 ?2 1<:: .; A.; .8.6A .?
G=NL9GD NC C:8=G6J 6J :I= HN99 L:9> 9D9 D G G=>( @82/299 A<B@24 /2A A?<0 52A . 1.::<N 2? /.29<; 5.
9>B NC H>LG D;>6; NG G=6>C 46G NG 6;DC LN;DG L :2@86A .;2G52 2/.?G5 $<@B/9 2< <BG5=2;;.M B;
AAJC AA>L J8=D95 NC ;N8=6C >6LC E6C D:99LC NC 8GLI A.:: 864,2G2;;, :.92A :B;B1 4<B12 5. ;2BG2 2

6:DC LN:DG 8NC 7:AA:9 NC DA 6G  6J C2G ?2A 92G29 .? @82/299 A<B@24 1. /<.G5.M 1<B@64-
168: ( # ADGINA>C: 6JHIGBA>SH 6776<:E6AB #CIG9 BJ8= 2 =.1 B? 05.?1 2B? /2;;.8 ?./.A .;8<B.A 9.8..A
EA6CI:9>C 1 G '6C #G 6C9 A E:GH>HI:CI>C -1 C -#G '6C6C9 # =2/? 5.5<92; 2?7 36; $<@B/9 2< 9.8..A =.?26@69I56C
EGD9J8>C< H::9A>C<H >C '6C # 6C9 1 DGCLBAA (:L 3:6A6C9 &27?C676A .2 @82/299 A<B@24 D.? B? =9.1 5. 12/7
4'6: C 9:7N< 7:AA68= N <:AA>G N8=L6C:<J <D<A:99 NBGJ>G G=HIG [ .:2G52 4.:A /.?. .:..;; 82:2?6A 5< .:G2?

12;.0 :2;.: 1"%!%.$% 1) 1,$%"1) )!-"



7'8*%01"1)* 1 ) 01)1 /0%

X.G6 C 8:G99:9 6G  "N9G;; 9GDH H<6>G G6>I=

&A6C;6>G AN9ID<6J 6B 7:AAI:G D =6C:G B>AAI>G 8N;G6>

H>6C> ;A:LD< > <N9 NG JC G=NLD<6:I= NC EDG> G EA

AANH>6J 9JDC 768= ,D:99:ClI NC ;A:LD< >6LC <N¢

8NA8=D:99 D 996J A>L 7GDLC 6B96CNCI G:96; B6> A>C

<LN;NC N 869CD D:99NCI (>9 D:99 86B:G6 2H<D<LN9 N 9G6;D96:I= >HD9 <6C NG :>I:B6J 6G X2 16H<
<:CCN; ,D:99LC L:9>9D9 6G 9G6LH N8=N9>< 6G N 'NCN9 INCI6; NC< (<=NBGJY DA

68= N 9>LGCD9 8NCI 68 GLN; L:9> 9D9 6G :J IG6LH M CL6J <L6GI=:< 6G ,=>LA:9NC C:J[G !D<6GI= 68=
<N;;G:9>C 6G N I>GD:99 J8=:AY 6:I= C:<:H 6G6AA L:9I

X,D:99 NC G=6>9 86:A 9>:H:A NC N 86G ;:AAN :H NBA6:C <

86B:G6 N IGD =LC 6 9NB6 AJC > &ARC (61JG D G JC B6

9N99 -JA ,D:99 NCD 6G D8=DG N ;;DG99 =:99>L D ;.LC

AAGI= > L <>AN99Y 4N AAJC J8=D95

#6C ,D7:GIH
NB6 G6> 8D;CD9>DC :G6>AA D[G JC 6BH:G D[G ;ALN99N!

,=D7:AA ,=N9B6>C "N9G:; 2C2? @22; @< ..;F
3<E :<A5 0.A27=699.?7@ 2C2?F F.?A@N;G 8D;CD9>I

'DG;6 "6GA:8= "N9G:; <E :<A5 0.A2?=699.? 6;

<=5 <AB@ ?FB:AF=2.?2..A .?9205 =<6;A @22; A< &AB6C9J9CD .GLNC N JL8= 6GG:<&AD *DGI= NC>:.L6>9
12 2.A6;4 ?<16B: 060 .9@< <; &96E ?2=2;@ .9@< 32216; )<D; NC>:L6>9 16G:I= *G>I8=6G9

< %<@. @=6<@6@@6:. ;2.? A52 4<93 0<B?@2 &22:@ / -N7:9 7:I= NL G 8NHNAAI>69 6G7:CC>< P <L6GI=:<4 5
.4<<1 F2.? 3<? A56@ @=2062@ 996> ->DC ,D7:GIH NC>:L6>9 N BDGAD AALN9

9>C>:L:9 N BUG BDGAD
"NIG:; GBAAI *:CCBCI NC G=N;:99J 61 NG =DAA  \c.H A>CIDC )" .= 1:AH= 0D867JABGN D; I=: 6C<DG >HIG>8I )*

LNAJCD9 N 869CD 6G N BNCN99 NC 99>L:996G L:9> HI 295 '6:: B: 26 38.2: 6 11A2@1 K".2 .=2?5 A216 >B8A6 .= =5E
6G ABL:G ;N =JC 46>[G E>LE6 LNAJC6>99 B6: l:G6A/ 1611;=:8 2 1B:;11 B 9.< 3B 88B4.1 ;52=AB11 B 4A.=?524 9..

8N;:>G>D 61D NC ;6C =JC IN7:95 .6= 0B33=216: .= B= .=3;=16= 22 (=AB: %2: +05.6: 42= %A8¢
'6:[C 9:7N< B6> E6G6ID> 6l 6:6;<NH<J D:99 G=6>C |@42686; 4A.=?524 BA= 28?6.61 28 ?B8AB?5 B ">>.6 B
=;211 B= 2>?=;: B: 4A281 1=2646.@ *=9> 2..

1 1# %' 0 =27 $=92 B: B ?6=A211 =211 B 2876.61 B: 4A281 A.=?524

<AB>60.3 611B:? &;211 B: 52: .=32=6.61 528. 9;=8;6 .9 2@ 06¢
B= 8/.: 4B1. =5AB1 .=5.335;=>25.6= 23.88.6 3;1 4A.=?524 /

6GI]C <6C B: A=7524 9G= 9;=8;6 ".2=/.=11 926=42: B: 12/;= ./.8.
"NL:A "6GG>H =2::B:>;.9 A=75.64(2?5=. <B>4;1K

,LN C 8G:9J

>99D

NB996C<DH NC
AD96J G ;6>G D
76G8=JH

<D;;69LG>6:1=

IN96 9>DA8= >
GNCA:N ,D7:GIH

NB9:>I=6 H 9L6G9 &ALN9 ,=>; AJH.C ID;,G:HIG:9><




