?H2C F= 9F52 "F92>>25 &2>2C F= @52 (@92:= H2?
6A2CE>67E @7 ?26DE96DBA2CE>6?E @7 625 2?5 #64< (FC862J92? *?:G6CD:E] 2C249:

7=2>6 3FC? :?;FCJ @C 6IE6C?2= 3=F?E @C?B&26EC2E:?

22 AAC@I:>2E6=J @7 2== 42D6D @7 24BF:C65
’). o . ’) . .’) =

>2=6 HO@ 42>6 H:E9 8C25F2= H@CD6?:?8 @7 5J 4 DF38=@EE:4 DE6?@D:D :? 49:=5{BM 25 Z5@-ED

7@==@H:?8 AC@=@?865 :?EF32E:@7 2?5 G6?E:=2E:@" 4965 ,5EF32E:@? @C EC2496@DE@>J
EC277:4 244:567E 7:G6 >@7?E9D 324< $? 2CC:G2=:? ' 96 H20P6 4F77 AC6DDFC6 @7 6?5@EC24962= EF36D A=2JI
9JA@I26>:4 H:E9 D6G6C6 C6DA:C2E@CJ 5:DEC6DDPA@GEATE C@=6 @? E96 56G6=@A>67E @6 EL24962= 52
EC2?D76CC65 E@ E96 @A6C2E:@? CQ@> $ 7@C’HE-8UgE»A2EI6?ED )@ >:7:>:K6 E9:D :?;FCI:88D6 @7
EC2496@DE@>J FC:?8 E96 EC2?D76C 96 H2D A=2%B=F>672?5 =@H AC6DDFC6 4F77 6?5@EC24962= EF36
FAC:89E A@D:E:@? H:E9 @1J867 2E 1" 2 E96 $5C@42E6867? E96 4F77 AC6DDFC6 614665D E96 >F4@D2=
2?26DE96D:2 H2D :?5F465 H:E9 D6G@7=FC2?6 8C25F242A:=tH4EACE6DDFC6  >> @7 8 @7 E96 BCH@®DEI
=2CJ?8@D4@AJ H2D 5@?6 H9:49 C6G62=65 ?@C>2= Gd3E=~@C¥itH66? E96 4F77 @7 E96 32=286Q2278 E96 F
D:K6 >>  B6?5@EC24962= EF36 H2D :>A@DD:3=642@FE:=286D 56G6=@AD :D4926>:2 |@?8 DE3ZB48?:D4926
A2DD >@C6 E92? 4>5DE2=E@ G@42= 4@C5D F6 @2 E®d6-46C2E:@? 2?5 49@7?5C.E:D @F2B6R4962= 42(
=62< D:K6 EF36 H2D A2DD65 36=@H E96 4@C5D 2?5 @77@46p 3J 7:3C@E:4 962=:78 =625:?8 E@CREIWBEEDD:G6
:?7=2E65 D=:89E=) E@ C65F46 2:C =62< $1J86? DRECERd? *DF2= 724E@CD C6DA@?D:3=6 74BT7 DE6?@D:
5C@AA65 E@ 2?5 DFC86@? H2D 2D<65 E@ ASISREIFC6 D:K6 @7 E96 EF36 C6=2E.G6EMpECZBIBH2- =F>
EC2496@DE@>J :?5:?8D :?4=F565 2? 2=>@DE 4@JA=YER32E:@? 42C5:@G2D4F=2C DE2EFD@FC:?8 :?EF
DF38=@EE:4 DE6?@D:D 4> 36=@H E96 G@42="@&6HYE @7 EF36 5FC:?8 E96 AGC:@5 @Bl 22632E:@? D
EC2496@DE@>J EF36 H2D :?D6CE65 36=@H E96 DEBB@ T 516 @2E:67E >2E6C:2= @7 E96 4FDDZZHE96 AQ@
H9:49 H2D 7@==@H65 3J 5:C64E =2CJ?8@D4@AJ 25G6CD6 67764ED @7 DE6C@:5D @H6GG@DHT22962= DE6’
2=D@ 56G6=@A 3J :?EF32E:@7? =2DE:?8 2D E0@@R=2D 9
Y96C2A6FE:4 DEC2E68:6D 7@C E96D6 A2EDGTEEY224=F56
)C24962= DE6?@D:D 27764ED @7 25|::ED2?5C@Q§#EI@? 4@>3:765 H:E9 2AAC@AC:2E6 CB2%)?DECFAE:
2 @7 ?6@7?2E6D 27E6C AC@=@7?865 :?EFBBE:@°? PE6CG6?E:@72= 3C@749@D4@A:4 AC@465RD6D 5:=2E:(
(E2E60)96 42FD6D @7 25F=E EC24962= DE6?@D:D :?4=[E5g?A80@A=2DEJ 275 EC2496@3C@749:2= DEB?EED3FE 6249
49C@7:4 :?7=2>>2E@CJ 5:D62D6D 367:8? 26@72D> $@H? >6C:ED 2?5 =>:E2E:@7?D
26@A=2D> 2?5 4@==286? G2D4F=2C 5:D62DE>>@5?>@DE 4
42FD6 @7 EC24962= DE6?@D:D 4@7?E:?F6IDE@426 EC2F>2
36 :?E6C?2= AC@=@7?865 6?5@EC249624HBBIHAG? EC2 J62CD @=5 >2=6 ECF4< 5C:G6C H:E9 ?@ <?@H?

6 2C6 AC6D6?E:?8 2 42D6 @7 2 J62C @=5 9



%2E:67E :?:E:2==) 4@?E:?F65 3C62E9:78 DA@?E2?6@FD=J 3
@? G6?E:=2E:@? 3642>6 :>A@DD:3=6 6G6? H:E9 E96 96=A (
22D2= 2:CH2J 7E6C 256BF2E6 56AE9 @7 2?26DE96D:2 5:(
=2CJ?8@DA@AJ H2D A6CT@C>65 275 G@42= 4@C5 H2D G:D
2D 8C256 7:E:2= 2EE6>AE H:E9D:K6  6?5@EC24962= EF;

)) H2D F?DF446DD7F= 2D :E 4@F=5 ?@E 36 A2DD65 4>
36J@725 E96 G@42= 4@C5D (:K6 @7 )) H2D C65F465 E@ 27
E96? 3FE 6G6? E96? :E H2D ?@E A@DD:3=6 E@ A2DD E96 E
4> 36=@H E96 G@42= 4@C5D )96 #) DFC86@? H2D C6=FAE
E@ 5@ 2 EC2496@DE@>J F?56C =@42= 2?26DE96D:2 H:E
)) :? A=246 3642FD6 @7 A@DD:3=6 5:77:4F=E 222E@>J E H:
564:565 E@ A2DD )) D:K6 H9:49 H2D <6AE ;FDE 36J@7?5 E96
4@C5D 275 4F77 H2D :?7=2E65 E@ >:2:>:K6 2:C =62< G67? H:|
E9:D 2CC2?86>67E :E H2D 32C6=) A@DD:3=6 E@ G6?7E:=2
@1J8672E6 E96 A2E:67E $1J86? D2EFC2E:@? 5C@AA65 E@
E92? 275 9:D @E96C G:E2=D :?4=F565 962CE C2E6 @7

;78 EC24962= COA@7DECFAR@7 7 ACOSCDI50ED AGC >:?FE6 275 3=@@5 AC6DDFC6 @7  (FC86@7? H
2D<65 E@ DE2CE EC2496@DE@>J :?5:?8D 5FC:?8 EC2496(
:24=F565 DF38=@EE:4 DE6?@D:D 23@FE 4> 36=@H E96
4@C5D H9:49 H2D 2=>@DE 4@>A=6E6 32C6=) >> @A6?:?8
)C2496@DE@>J H:E9 D:K6 EF36 H2D 5@7?6 5:DE2= E@ ECZ
DE6?@D:D 27E6C H9:49 E96 A2E:6?E H2D A=2465 :? DF
A@D:E:@? ?EC2G6?@FD EC24FC:F> >8 2?5 6?E22J)=
>:4C@8C2>D H6C6 E96? 8:G6? 275 5:C64E =2CI?8@D4@AJ
A6CT@C>65

)96 ?61E 52J) EC24962= C64@?DECF4E:@? H2D A6C7@!
2D D9@H? :? :8FC6 ?26DE96D:2 E9C@F89 EC2496@DECE
H2D :?5F465 H:E9 E96 :?92=2E:@7?2= 286?E G6G@7=FC2’
?:64E:@7? EC24FC:F> 27?5 %6E9:5:76 H6C6 E96? 8:G6? %2E:6
H2D :?EF32E65 H:E9 D:K6 C6:?7@C465 EF36 @FC EC249
:8FC6  :28C2> DI@H:?8 DE6?@D65 A2CE @7 EC24962 C:?8D 2E E96 DE6?@E:4 A2CE @7 EC24962 H6C6 C6>@G65 2
:? :8FC6 ?5E@ 6?75 2?2DE@>@D:D H2D A6C7@C>65
4@>@C3:5D AC6D6?E65 H:E9 9:DE@CJ @7 H@CD6?:?81Ric@ /668 ke36=] E96 A2E:67E C64@G6C65 H6==
3C62E9 7@C >@7?E9D )9:D 92AA6?65 7@==@H:?8 :PHPAIREEPD @? E96 E9:C5 A@DE@AG6C2E:G6 52J
275 G6?E:=2E:@7? 7@C 52JD 27E6C 2 C@25 EC277:4 244:56?E :?
H9:49 96 925 DFDE2:?65 2 9625 :?;FCJ :D D9@CE?6DD @7
3C62E9 :?4C62D65 8C25F2==J F=E:>2E6=J C6DF=E:?896?DJ>AE@>D @7 EC24962= DE6?@D:D 2C6 5:DEC6L
3C62E9=6DD?6DD 6G6? 2E C6DE ,96? 96 2CC:G65 287898==J H96? E96 A2E:6?E AC6D6?ED H:E% DEC:5@C
612>:22E:@? C6G62=65 2 J@F?8 >2=6 7F==J 4@?D4:E2ABIPPE62 E96 EC24962= DE6?@D:D 92D C624965 23@FE
@C:6?E65 :D G:E2=D :?4=F565 962CE C2E6 @7 3¥EE@B962= 5:2>6E6C ,96C62D A2E:67EDI2H:EQ 4C:E:
>:?FE6 3=@@5 AC6DDFC6 >>8 2763C:=6 C6DA:CREGR@D:D @C >@C6 AC6D6?E H:E9 6IEC6>6 C6DA:C2E
C2E6 3C62E9D A6C >:?FE6 H:E9 DEC:5@C $1J86? D2RIHEDE4®?4) @C E96 =2EE6C DFC86CJ 2?5 2?26DE96GE:4 2
H2D @? =:EC6D A6C >:?FE6 @1J86? G:2 7246 >2D%2?286>67E 2C6 G6CJ 5:77:4F=E
== @E96C DJDEG6>:4 612>:?2E:@7? H2D F?C6>2C<23=6 2C67F= A9JD:42= 612>:?2E:@? DFAA@CE65 3J
6 H2D D9:7E65 E@ E96 @AGC2E:@? C@@> :? 648283466 C.DE:4 7=-@H G@=F>6 =@@AD D9@F=5 AC@>
2 2? FAC:89E A@D:E:@7? H:E9 @1J86? 2E !" G:2 7246 BBR=F2E:@? 3J 7:3C6@AE:4 =2CJ?8@3C@7?498D4@AJ) 6
?EC2@A6C2E:G6 >@7?:E@C:?8 :?4=F565 AF=D6 Q@ES6REI6?E @AE:@?D C278:?8 7C@> 4@CE:4@DE6C@
2@7:?7G2D:G6 3=@@5 AC6DDFC6 2?5 E6>A6C2EFZIE:32QEND E@ EC24962=5:=2E2E:@? ,9:=6 DFAC28=@EE:“
@ABC2E:?8 C@@> 96 H2D :?5F465 H:E9 8C25F2= :?4G6E8E5 @8 :?767764E:G6 :? DF49 42D6D @7? E96 @E96C 9
(6G@7=FC2?6 DE2CE:?8 7C@> 2=@7?8 H:E9 @1J86? ZEESEABES 6?5@EC24962= :?EF32E:@? >:89E H@QCD6? >F
ABC >?FE6 ? 255:E:@? :?EC2G6?@FD 6?E2?@656>2 AC64:A:E2E:?8 2 ?62C E@E2= @3DECF4E:@?
>:4C@8C2>D 275 ":52K@=2> >8 H2D 2=D@ 25>:?:DE6C65 '@FE:?6 2?26DE96D:2 :?5F4E:@7? 2?5 :?EF32E:@7? :? DF<

:8FC6  :28C2>D9@



42D6D 427? 56AC6DD E96 A2E:67E D 2FE@ H®AA67D2E:603:78 A@DE@AG6C2E:G6=J 6DA64:2==B7EICHE@ D6 A2E.
4@F=5 C6DF=E :? D6G6C6 C6DA:C2E@CJIeEE6226D.24 2688 61E6?D:G6 5:DD64E:@? 2?5 2 AC@=@7?865 E:>6
6DA64:2==] :? A2E:6?ED H9@ 92G6 925 9JAQ@®Z EBRFBEC24@CA@C62= 4.CAF=2E:@"?

:?24C62D6 ? @1J86? 4@?DF>AEDO®BD E96 568C66 @7

EC24962= DE6?@D:D E96 D:E6 @7 DE6?@BEBQ@A@D:E:@? :D

>A@CE2?E 7@C E96 2726DE96E:DE @ (MEARGIDHT24962= )96 <6]J E@ DF446DD7F= >2?286>6?E @7 E96 A2E:67F
EC24962= EF36 42? 36 :?D6CEG5 36=@H ES6OEGPMB:P:E® 4C:E:42= EC24962= DE6?@D:D :D E® BIBE23=:D9 D
2?726DE96D:2 @C 46CG:42= ?76CG6 3=@4< @Eb=:=56772467?E 82D 61492786 2D C2A:5=J 2D A@DPB:3=6 ? E
EC24962= DE6?@D:D 2 D>2== EC24962= &EB65122BE RD6D6746 @7 24FE6 C6DA:C2E@CJ 5:DEC6DD 567
E96 DE6?@D:D 3J E96 96=A @7 7:36CQAECEN6@A6 GQRMR86>6?E DI@F=5 2=H2JD E2<6 A=246 :? E96 $' F?56C
=6G6= EC24962= DE6?@D:D 2 EC24962= EB2E6E? 3W72RE:@7? 2?26DE96D:2 H9:=6 >2:?E2:?:?8 HIA@?E2?76(0
C2A:5=J 23@G6 E96 DE6?@D:D 7:CDE 2?78 BEBO@D>R=62E9:78 H:E9@FE >FD4=6 C6=2I2?E 2?5 2 D<:==65 DFC¢
EF36 :D A=2465 :? E96 >2:? 3C@7?49FD 3J E28TIFC86@? C625) E@ A6C7@C> 6>6C86?4J EC2496 @DE@>J

=F?8 G6?7E:=2E:@? 2AA=:65 E@ >2:?E2:? @II8B82E:@? 5F

DFC86C3$76 @7 E96 >6E9@5D @7 6>6C8674J >27286>6?E @7

@3DECF4E65 2:CH2J :? A2E:6?ED H:E9 5:28FE®[a65 DF38=2@ceJ )+ =2DD:7:42E:@? @7 =2CJ?8@EC24962= DE6?@D:D !2CI?8@DA4C
DE6?@D:D :D 5:=2E:@? @7 E96 DE6?@EMRCHDR36C 5:C M. D69 F. IF % 278 6F 2= @7EC@-—78

FD:?8 C:8:5 3C@749@D4@A6 275 @ED@A92862= 3@F8:§’.2£4F£E 2:CH2J 3] C:8:5 3C@?49@DA@A6 2? @=5 3FE 67764E:G6 >6E9@5 7E
6>6C8674J D:EF2E:@? 2H2<6 7:3C6@AE:4 @EF3BE:@? AC 2C5:@G2D4)9@C24 (FC8

D276 2AAC@249 @7 D64FC:?8 E96 2:CH2J EEAI2? 2=D@ 9( 6 ( %@DE :?EF32E:@? EC24962= DE6?@D:D ?5:2? C:E 2C6 "65
2DD6DD:?8 2?5 >2:?E2:?:?8 :?E68C:EJ @7 [HYGHHLEEZES:?
4@7?7:C>2E:@? @7 4@CC64E A@D:E:@?:?8 @7 ))
"?EC@5FAE:@? @7 2 8F> 6=2DE:4 3@F8:6 T{REBLRED 3J C2g-==186C ) (FE65;2) (EC2FDK C6:E28 ! )96C2AGFE:4 3C@249@DA@A] H:E9
@7 )) @G6C E96 3@F8:6 >2J >:7:>:K6 E96 C:D< @7 )) :>>65:2E6 67764E =2D6C 6=64EC@42FE6C) 2C8@? A=2D>2 4@28F=2E:@? 2?5
>2=A@D:E:@? 2?75 EC24962=52>286 :3C6QBE@2@M?7:C> FC°®PAC

9@H6G6C DE:== >2?52E@CJ6IEC6>6 42D6D s Lot DEr@OD. e e C & 7oCE0%E
42C5:@AF=>@7?2CJ 3JA2DD F?56C =@42= 2RBDEYD:2 BACHD @229r6 %@DE:?EF32E:@? EC24962= DE6?@D:D 96DE (FC8 =2 # >
76>@C2= C@FE6 92D 3662 FD65 :? ?@7? 42CR24E@AC2E.@

4@F=5 2==@H 82D 61492786 2?5 8@ @5 DFCEMR-EQEA6DD B?EK6=@A@F=@D ( '@>272 # 2EK>:492=D )K@FT7:" 2C2>492=:
EC24962= @ABC2E:@?D 275 2G@'5 288C2G2E28 OIAQIL D 0C SCeiooConoie s o ronceiorore o7 2z zrzo0en
42C3@7 5:@1:56 244F>F=2E:@7? H9:49 >2J C6BR4E :? 42C

2CC6DE 01 =E9@F89 3JA2DD >2J 36 E96 QRE2ERZAR2?5  "2E9:D6? C:==@ :CH2J>2?286>6?E @7 EC24962= DE6?@D:D ? '@36CED
>6E9@5 @7 95F4E@9 275 >2:2E6?2?46 @7 Z@E96D§E@C =:7:42=>27286>67E @7 E96 2:CH2J %9:=256=A9:2 , (2F?56CD
@AG6C2E:@? @? E96 EC24962 :7 E96 =F>6766:2E6E6C :D D

25567 % (96E9 ? 2AAC@249 E@ EC2496@DE@>J :? 2 A2E:67E H:E9 27
4@>AC@>:D65 DIDE6>:4 2?E:4@28F=2E:@?CTAE€GD6D E96i1a27523=6 >6E2==:4 EC24962= DE6?E  12CJ?8@= $E@=

6’3§E:)%24962= DE6?@D:D 27E6C 2 3C:67 :?EF32E:@? 7?6DE9 ?2=8




