
!

"#$%&$#'!()*+,#-+(&)./!".+0,(./*!1&,!+.("#!2&,!3&--3($#!&,!*3.$#3.-3(4

5.,+!(

1&,"()6!+30!0"7&#-3#,0'!*+05!7%!*+05

!8 ,9:;<!=>?@!A;B9C!:>>D!EF@;GHIF!;I9;JC!:GKE!F>H9FI9@C!F99FI!E:GHIF:=!;K;@F!;E!GA!I?LLGMHC!“3LLLLN”
O8 ";GMF;GM!E:GHIF!K@9EE?@9!>A!FI9!:GKE!;H;GMEF!9;BI!>FI9@!;MJ!:9F!;!EL;::!EF@9;L!>A!;G@!9EB;K9!>@!P9!H9MF:=!K?EI9J!>?F!>A
FI9!Q9@=!B9MF9@!>A!FI9!:GKEN!!"9MF;::=C!D99K!FI9!EF@9;L!FI9!JG;L9F9@!>A!;!B>AA99!EFG@@9@REF@;ST!SI9M!:>>DGMH!GM!;
LG@@>@C!GF!EI>?:J!;KK9;@!;E!;!EGJ9S;=E!H@;GM!>A!@GB9R!>@!>@U>REGU9J!E:GF!VM>F!;!@>?MJ!I>:98N

W8 X>!M>F!L;D9!;M!“&”!EI;K9C!J>!M>F!K?EI!FI9!:GKE!>?F!>@!;S;=!A@>L!FI9!F99FIN!!(F!SG::!P9!:GD9!P:>SGMH!>?F!;!B;MJ:9
;F!B:>E9!@;MH9C!P?F!L>@9!H9MF:=T!GF!GE!M>F!H>GMH!F>!P9!:GD9!SIGEF:GMHN

Y8 5@;BFGB9!;GLGMH!FIGE!;G@!EF@9;L!;F!FI9!B9MF9@!>A!=>?@!>K9M!I;MJ!I9:J!YC!Z!>@![!GMBI9E!;S;=!GM!A@>MF!>A!=>?@!L>?FIN
">Q9!=>?@!I;MJ!E:>S:=!?K!;MJ!J>SM!;MJ!A>::>S!FI9!B9MF9@!>A!=>?@!K;:L!SGFI!FI9!;G@!EF@9;LN

\8 ]I9M!EF;@FGMH!FI9!9<I;:9!V;AF9@!;!K@>K9@!GMI;:9'!9<K;MJGMH!;E!:>S!;E!K>EEGP:98C!D99K!FI9!:GKE!F>H9FI9@C!A>@B9!FI9!H9MF:9
;G@!EF@9;L!>?F!SGFI!;!“5”!>@!“5I9S”!E>?MJC!;GLGMH!FI9!;G@!;F!FI9!P:>SGMH!9JH9N!2+IGE!“5I9S”!E>?MJ!GE!^?EF!A>@!Q9@=
P9HGMMGMH!E>?MJE!;MJ!EI>?:J!M>F!P9!?E9J!J?@GMH!KG9B9EC!9<9@BGE9E!>@!9Q9M!/>MH!+>M9E!GM!H9M9@;:C!9<B9KF!SI9M!=>?
M99J!F>!@9LGMJ!=>?@E9:A!>A!FI9!EF9KE!>A!9LP>?BI?@9!A>@L;FG>M!:GEF9J!I9@9N4

5/.-()6!+30!#+.6#-3(C!1/#+0!.)X!7/&]()6!0X60!()+&!+30(,!70*+!5&*(+(&)*

_8 ,9L9LP9@'!=>?!;@9!EK:GFFGMH!FI9!;G@!EF@9;L!GM!I;:A!>M!FI9!P:>SGMH!9JH9C!=>?!B;MM>F!P:>S!GMF>!FI9!A:?F9C!M>@!B;M!=>?
P:>S!;PE>:?F9:=!;B@>EE!FI9!?F;H?BIG!>K9MGMH!;MJ!9<K9BF!;M!9AAGBG9MF!>@!@9E>M;MF!F>M9N

!8 +@=!K:;BGMH!FI9!P:>SGMH!9JH9!GM!P9FS99M!=>?@!B:>E9J!:GKEN!V0GFI9@!FI9!A:?F9!SG::!P9!:GAF9J!A>@!FIGEC!>@!=>?@!I9;J!SG::
FG:F!J>SMN8

O8 *F;@F!FI9!JG@9BF9J!;G@!EF@9;L!SGFI!“5I9S”!;E!J9EB@GP9J!;P>Q9C!;MJ!H@;J?;::=!GMB@9;E9!FI9!JGEF;MB9!P9FS99M!FI9!:GKE!;MJ
FI9!P:>SGMH!9JH9C!@9L9LP9@GMH!FI;F!=>?!EI>?:J!JG@9BF!FI9!;G@!EF@9;L!;F!FI9!9<;BF!9JH9C!;MJ!M>F!GMEGJ9!>A!>@!>Q9@!F>K
>A!GFN!!+@=!JGAA9@9MF!BIGM!K:;B9L9MFE!;MJ!K@9EE?@9EN

W8 (M!H9M9@;:C!FI9!:GKEC!;MJ!FI9G@!E?@@>?MJGMH!L?EB:9E!9EK9BG;::=C!B;M!EF;=!A:9<GP:9!;E!:>MH!;E!FI9=!J>!M>F!K?EI!>?F!GMF>
EF@;MH9!>@!@>?MJ9J!EI;K9EN!!+I9!PGHH9@!FI9!A:?F9!V>@!FI9!:>S9@!FI9!KGFBI8C!FI9!:9EE!FGHIF:=!K?::9J!P;BD!FI9!B>@M9@E!>A
FI9!:GKE!SG::!;KK9;@C!;F!:9;EF!;F!AG@EFN!!(M!F9@LE!>A!SI;F!=>?@!9LP>?BI?@9!J9Q9:>KE!F>!:>>D!:GD9!A@>L!FI9!>?FEGJ9C!FIGE
GE!;M!;@9;!>A!K9@E>M;:!9<K9@GL9MF;FG>M!;MJ!;M!GLK>@F;MF!L;FF9@!F>!S>@D!>M!SGFI!=>?@!F9;BI9@’E!H?GJ;MB9N

Y8 +I9!;MH:9C!@>F;FG>MC!;MJ!FG:F!>A!FI9!A:?F9!;::!I;Q9!;!PGH!9AA9BF!>M!FI9!E?BB9EEA?:!;G@!EF@9;L!JG@9BFG>M!;MJ!F>M9N!!6>!A>@
B9MF9@9J!E=LL9F@=!;F!AG@EFC!P?F!GF!L;=!9MJ!?K!:>>DGMH!>AARB9MF9@!>@!;E=LL9F@GB;:!SI9M!=>?!H9F!=>?@!P9EF!F>M9N



O

0"7&#-3#,0!1&,".+(&)!.)X!X(,0-+()6!+30!.(,!*+,0."
5.,+!(('!+.("#

*I;D?I;BIG!9LP>?BI?@9!J9Q9:>KL9MF!GE!;!:>MHC!JGEBGK:GM9JC!;MJ!>AF9M!K;@;J><GB;:!K@>B9EEN!!"?BI!@9S;@J!;MJ
A@?EF@;FG>M!;@9!;I9;J!>A!FI9!M9S!K:;=9@N!!+IGE!K;FIC!;MJ!GFE!K:9;E?@9E!;MJ!K;GMEC!B;M!>M:=!F@?:=!P9!DM>SM!P=!>FI9@
EI;D?I;BIG!K:;=9@EN!!+I9!:;@H9!?F;H?BIG!>M!+;GL?!L;D9E!GF!;:L>EF!:GD9!EF;@FGMH!>Q9@C!;MJ!GF!GE!;!F9EF!>A!FI9!;J;KF;PG:GF=!>A
FI9!9EF;P:GEI9J!EI;D?I;BIG!9LP>?BI?@9!F>!H9F!FI9!@;SC!H:>SGMH!+;GL?!F>M9N!!(M!F9@LE!>A!FI9!KI=EG>:>HGB;:!;J^?EFL9MFC!GF!B;M
P9!:GD9M9J!F>!FI9!BI;MH9!A@>L!QG>:GM!F>!B9::>T!A@>L!F@?LK9F!F>!F@>LP>M9T!A@>L!;!EK>@FE!B;@!F>!;!B>MQ9@EG>M!Q;MN!!+I9
B;F9H>@=!>A!A:?F9!GE!FI9!E;L9C!P?F!FI9!Q>:?L9!GE!GMB@9;E9JC!;MJ!FI9!B;K;BGF=!;MJ!K?@K>E9!GE!E:GHIF:=!EIGAF9JN

+I9!BIGM!K:;B9L9MF!GE!;!L;^>@!B>MEGJ9@;FG>M!GM!FIGE!K@>B9EE!;E!+;GL?!Q;@=!;!H@9;F!J9;:!;L>MH!FI9LE9:Q9E!;E!F>
FIGBDM9EEN!!-9@F;GM:=!;::!>A!FI9L!;@9!FIGBD9@!FI;M!FI9!?E?;:!EI;D?I;BIG!JG;L9F9@EC!;MJ!;:FI>?HI!FIGE!FIGBD9@!P;LP>>!L;=!A99:
B>LA>@F;P:9!>M!FI9!BIGMC!=>?!L;=!;:E>!A99:C!K9@I;KEC!FI;F!FI9!P:>SGMH!9JH9!GE!M>S!F>>!A;@!;S;='!^?EF!E:GHIF:=!>?F!>A!@9;BIN

1>@!;::!>A!FI9!;P>Q9!@9;E>MEC!(!B;M!@9B>LL9MJ!;KK@>;BIGMH!FI9!K@>B9EE!>A!“H9FFGMH!=>?@!E>?MJ”!VSIGBI!@9;::=!P@9;DE
J>SM!GMF>!!RJG@9BFGMH!=>?@!;G@!EF@9;L!;MJ!ORAGMJGMH!FI9!B>@@9BF!A:?F9`;@L`BIGM!K>EGFG>M8!E:>S:=C!L9FI>JGB;::=!;MJ!9<B:?EGQ9:=N
(M!>FI9@!S>@JE'!I>:J!FI9!A:?F9!B>LA>@F;P:=!GM!>@J9@!F>!;J^?EF!F>!GFE!;MH:9!;MJ!GFE!@9:;FG>M!F>!=>?@!BIGM`:GKE`I9;JN!!1>@
GMEF;MB9'!K?F!P>FI!I;MJE!>M!F>KC!>@!I>:J!FI9!P>FF>L!>A!FI9!A:?F9!?MJ9@I;MJ'!SI;F9Q9@!GF!F;D9E!F>!A>B?E!>M!FI9!A:?F9!K>EGFG>M
;MJ!M>F!FI9!AGMH9@!K:;B9L9MF!=9FN

#E9!FI9!M>F9E!“G”!!! >@!“@G” >@!“BIG”

A>@!H9FFGMH!=>?@
AG@EF!+;GL?!E>?MJEN
2M>F9'!%>?!B;M!K@9EE!>M!F@=GMH!F>!H9F!,>!A>@![!I>?@E!;!J;=C!P?F!:9F!L9!DM>S!FI9!;JJ@9EE!>A!FI9!I>EKGF;:!=>?!9MJ!?K!GM!E>!(
B;M!E9MJ!=>?!;!“6GF!]9::a!V+>:J!%;!*>a8”!B;@J!;MJ!A:>S9@EN4

(M!EKGF9!>A!FI9!EGU9!;MJ!EI;K9!JGAA9@9MB9EC!+;GL?!;MJ!EI;D?I;BIG!9LP>?BI?@9!;MJ!;G@!EF@9;L!JG@9BFGMH!;@9!9EE9MFG;::=!FI9!E;L9N

!8 0<K9@GL9MFC!EF;=!A:9<GP:9C!9M^>=!FI9!K@>B9EEN!+IGE!B>?:J!F;D9!=9;@E!>A!;FF;GMGMHC!JGEE>:QGMHC!;MJ!P;BD!;H;GM'!D99K!GF!A?MN
O8 /GEF9M!F>!=>?@!F9;BI9@N
W8 ];FBI!=>?@!A;Q>@GF9!K:;=9@E!:GQ9!;MJ!>M!=>?F?P9!;MJ!GLGF;F9!FI9G@!A;BG;:`L?EB?:;@!;KK@>;BIN!!+I9@9’E!;!:>F!H>GMH!>M!GMEGJ9C
P?F!:?BDG:=!>M!A:?F9!S9!B;M!E99!FI9!A;BG;:!L?EB:9E!;MJ!:GKREI;K9!P=!>PE9@QGMH!B:>E9:=N

Y8 ,9L9LP9@!FI9!“+>F;:!+9LK>@;@=!7@9;DJ>SM!>A!FI9!*=EF9L”!;<G>LN!!2*99!“.JJGFG>M;:!(J9;E…”!E9BFG>M!(((N4
\8 />MH!+>M9EC!/>MH!+>M9EC!;S;@9M9EEC!;MJ!/>MH!+>M9EN
Z8 79!;E!;S;@9!;E!K>EEGP:9!>A!=>?@!K>EF?@9C!P@9;FIGMHC!FI9!A:?F9!K>EGFG>MC!;MJ!FI9!K@9EE?@9!>A!GF!;H;GMEF!FI9!BIGMN
b8 0Q9@=!E>!>AF9M!@9E9FC!@9:;<!;MJ!@9A9@9MB9!SI;F!=>?@!A;B9!GE!J>GMH!P=!GMF9MFG>M;::=!;:F9@GMH!=>?@!:GKE!;!M9S!S;=N



W

.XX(+(&)./!(X0.*!.)X!+,.()()6!1&,!+.("#!.)X!"#$%&$#

(N +.("#!*50-(./!+&5(-*!27@9;FIGM9EE!>A!+>M9T!+I9!]@;FI!>A!$;MT!.G@!c>:?L9T!-IGM!5I=EG>:>H=T!,;MH94

((N +30!5*0#X&R*3.".)(-!.55,&.-3!.)X!&+30,!&7*0,c.+(&)*

(((N +30!+&+./!+0"5&,.,%!7,0.$X&])!.d(&"

(cN 5,.-+(-0!6#(X0'!.55,&.-3()6!.!)0]!5(0-0

cN *50-(./!+30&,(0*!.)X!"0+3&X*!2.JQ;MB9J!S>@D!>M!GMM9@!L>?FI!EI;K9!;MJ!F>M9!@9E>M;MB9T!*F@9FBIGMH4



Y

(N!+.("#!*50-(./!+&5(-*

">EF!+;GL?!(!I;Q9!K:;=9J!I;Q9!E>L9!GJG>E=MB@;EG9E!FI;F!;@9!S>@FI!L;DGMH!M>F9!>A!;E!=>?!P?G:J!=>?@!B>MM9BFG>M!SGFI
;!+;GL?!;MJ!S>@D!>M!FI9E9!>@!;M=!>FI9@!KG9B9EN!!">EF!>A!FI9E9!F@;GFE!>BB?@!;E!$9M!J9K;@FE!A@>L!FI9!“EF;MJ;@J”!P>@9!SGJFIR
F>R:9MHFI!@;FG>!?E9J!A>@!L>EF!EI;D?I;BIG!A:?F9E'!+;GL?!;@9!;:S;=E!SGJ9@C!E>L9FGL9E!L?BI!SGJ9@C!FI;M!EI;D?I;BIGN!!(M!FIGE
S;=C!FI9=!;@9!B>LK;@;P:9!F>!L>EF!I>BBIGD?N!!.:E>C!:GD9!I>BBIGD?C!+;GL?!L;GMF;GM!;!^GM;EIG!VSGFI>?F!^G'!>M:=!FI9!GMM9@!P;LP>>
E?@A;B98!GMF9@G>@!;MJ!H9M9@;::=!I;Q9!M>!?F;H?BIG!GM:;=N!!+I9!S;::E!>A!FI9!A:?F9!;@9!FIGBDC!FI9!@>>F!9MJE!;@9!I9;Q=C!;MJ!FI9
SI>:9!FIGMH!P9B>L9E!L>@9!>A!;!B:?P!>@!EL;::!F@99N!!.:@9;J=!EI;D?I;BIG!;@9!FIGBD9@!;MJ!I9;QG9@!FI;M!L>EF!“S>@:J”!A:?F9EC
9EK9BG;::=!L>EF!F@;MEQ9@E9!P;LP>>!A:?F9EC!P?F!FI9!+;GL?!;MJ!FI9!I>BBIGD?!F;D9!FIGE!FIGBDM9EE!F>!;!M9S!:9Q9:N!!+I9!L;GM
JGAA9@9MB9!P9FS99M!FI9E9!FS>!:;@H9@!A:?F9!F=K9E!GE!GM!FI9!AGMH9@RI>:9!EGU9!;MJ!FI9!Q>:?L9!B;K;PG:GFG9E!>A!FI9!B>LK:9F9J!A:?F9N
3>S!$9M!;BB>LK:GEI9E!FI9!H:>SGMHC!A?::!e?;:GF=!>A!+;GL?!;MJ!9<;BF:=!I>S!I9!F?M9E!FI9L!E>!S9::!@9L;GME!;!L=EF9@=!F>!L9C
P?F!(!I;Q9!P99M!9M^>=GMH!9<K:>@GMH!FI9!@9E?:FEN

7,0.+3()0**!&1!+&)0'!5.,+!&)0'!+30!*3&,+!c0,*(&)!VE99!YFI!K;@F!>A!*9BFG>M!((!A>@!FI9!@;LP:GMH!Q9@EG>M8

+I9@9!GE!;!K@>B9EE!F>!A>B?EGMH!=>?@!;G@!EF@9;L!;MJ!@9AGMGMH!=>?@!F>M9C!P?F!FI9@9!B;MM>F!P9!>M9!A>@L;:GU9J!EF;MJ;@J!A>@
FI9!DGMJ!>A!F>M9!=>?!SG::!9MJ!?K!SGFI!P9B;?E9!;8!K9>K:9!;@9!JGAA9@9MF!;MJ!P8!A:?F9E!;@9!JGAA9@9MFN!!+I9!P9EF!F>M9!GE!EGLK:=!FI9
P9EF!Q9@EG>M!>A!FI9!GMF9@A;B9!P9FS99M!FI9!FS>N!!*>L9!+;GL?!;@9!e?GF9!SGMJ=C!;MJ!>FI9@E!K@9A9@!;!@9AGM9J!K?@9!F>M9C!E>L9
K@9A9@!>M9!F>M9!GM!>FE?!;MJ!M>F!GM!D;MC!;MJ!E>L9!;@9!FI9!>KK>EGF9!>A!FI;FT!E>L9!+;GL?!B;M!;BIG9Q9!P>FI!;9EFI9FGBE!FI@>?HI!;
E:GHIF!FG:FC!9<K;MEG>M!>@!BI;MH9!GM!;G@RA:>S!>@!;KK@>;BIC!;MJ!E>L9!Q;@=!E:GHIF:=!M>F9RF>RM>F9N!!%>?!B;M!;:E>!B>?MF!>M!=>?@!>SM
;EE9EEL9MF!>A!FI9E9!J9F;G:E!F>!BI;MH9!>Q9@!FGL9N!!+I9!P;EGB!JGAA9@9MB9E!P9FS99M!+;GL?!;MJ!I>BBIGD?!B;M!P9!EK9::9J!>?F!;E'
Q>:?L9!K>F9MFG;:C!F?MGMH!;MJ!;J;KF;P:9!P@9;JFI!>A!9<K@9EEG>MN!!%>?!B;M!H9M9@;::=!;BIG9Q9!;!:>?J9@!B>@9!F>M9!>M!+;GL?!SI9M
J9EG@9JN

+>!;BIG9Q9!;MJ!GLK@>Q9!=>?@!P9EF!K>EEGP:9!F>M9!>M!;M=!SGMJ!GMEF@?L9MFC!FI9@9!GE!;!:;S!>A!9AAGBG9MB=!GMQ>:Q9JN!!]9
DM>S!FI;F!FI9!KI=EGBE!>A!A:?F9!K:;=GMH!J9L;MJ!FI;F!S9!;BF?;:GU9!FI9!:;S!>A!:9;EF!9AA>@F!;E!L?BI!;E!K>EEGP:9'!FI9!S>@D!GE
H9M9@;::=!>M!M;@@>SGMH!FI9!:GK!>K9MGMH!E>!FI;F!;!:;@H9@!K9@B9MF;H9!>A!=>?@!>?FRP@9;FI!GE!B>MQ9@F9J!GMF>!E>?MJN!!79=>MJ!FI;FC
=>?@!F>M9!EI>?:J!A99:!FI9!L>EF!@GHIF!F>!=>?!;MJ!FI9!>M:=!S;=!F>!;EE9EE!FIGE!GE!F>!;ED'!GE!FIGE!FI9!F>M9!>A!FI9!A:?F9!GFE9:Af!!(M
>FI9@!S>@JEC!;@9!=>?!GMF9@A;BGMH!E>!B>LK:9F9:=!SGFI!FI9!A:?F9!FI;F!=>?!;@9!E=LPG>FGB;::=!B@9;FGMH!FI9!P9EF!F>M9!K>EEGP:9!A>@!FI9
A:?F9!;MJ!A>@!=>?@E9:A!;F!FIGE!L>L9MFf!!+I9!;JQ9MF?@9!>A!A:?F9!F@;GMGMH!GE!FI;F!FIGE!K@>B9EE!GE!M9Q9@!B>LK:9F9C!;MJ!FI9@9!GE
?:FGL;F9:=!M>!;PE>:?F9:=!“B>@@9BF”!@9E?:FN!!20<B9KF!A>@!FI9!@9E?:F!=>?@!F9;BI9@!S;MFEC!>A!B>?@E9…4



\

+30!],.+3!&1!“$.)”'!.++.()()6!.)X!+#)()6!3(63!)&+0*!&)!+.("# !!
&M9!>A!FI9!@GEDE!GM!GMB@9;EGMH!FI9!P>@9!SGJFI!>M!FI9E9!A:?F9E!GE!FI;F!GF!FI@>SE!FI9!F?MGMH!@;FG>E!;MJ!KGFBI!@9:;FG>MEIGKE

SGFIGM!FI9!A:?F9!GMF>!M9S!F9@@GF>@=N!!+I9@9!GE!;!SGJFI!P9=>MJ!SIGBI!B9@F;GM!M>F9E!SG::!M>!:>MH9@!P9!K;@F!>A!FI9!K@GL;@=
VLGM>@!K9MF;F>MGB8!EB;:9N!!&M!FI9!:>MH9EF!;MJ!SGJ9EF!VON[8!+;GL?!FI;F!(!S>@D!SGFIC!@>RM>RD;M!VE9B>MJ!@9HGEF9@!,>8!GE!e?GF9
EI;@KC!;MJ!GA!(!S;MF!F>!?E9!FI9!M>F9!;E!,>C!(!I;Q9!F>!K:;=!GF!GM!L9@G!K>EGFG>MN!!+I9!M9<F!M>F9!F>!E?AA9@!GE!FI9!M9<F!>BF;Q9!>A
FI9!,>!KGFBIC!I;RM>R;M!!!!!!!!!V;NDN;N!H>RM>RI; 8N!!&M!FIGE!E;L9!ON[!VSIGBI!S;E!>@GHGM;::=!“M>F!A>@!E;:9”!J?9!F>
F?MGMH!GEE?9EC!P?F!GF’E!;M!;L;UGMH!A:?F98C!(!B;MM>F!H9F!FIGE!KGFBI!FI@>?HI!9GFI9@!FI9!;::!AGMH9@E!J>SM!SGFI!\RI>:9!B@;BD9J

AGMH9@GMHC!>@!SGFI!GRM>RD;M !!2M>!AGMH9@EC!^?EF!FI9!ORI>:9!>@!^?EF!FI9!!!g!ORI>:9E!AGMH9@GMH4N!!+I9!A:?F9!GE!^?EF!F>>!SGJ9!F>
H9F!FIGE!KGFBIC!GF!GE!;:@9;J=!;!I;:AREF9K!>@!L>@9!F>>!IGHI!SI9M!FI9!?E?;:!AGMH9@GMHE!;@9!?E9JN!!+I9@9A>@9C!P9!;S;@9!FI;F!FI9
SGJ9@!=>?@!+;GL?C!FI9!L>@9!;J;KFGMH!=>?!LGHIF!M99J!F>!J>!>M!FI9E9!KGFBI9E!EK9BGAGB;::=N!!&M!FI9!ONY\!VSIGBI!I;E!FI9!SGJ9EF
?F;H?BIG!>A!FI9!Y!A:?F9E!(!F@;GM!>M8C!FI9!GRM>RD;M!GE!Q9@=!A@;HG:9N!!.:FI>?HI!GF!B>L9E!>?F!GM!F?M9C!GF!SG::!M>F!B>L9!>?F!;F!;::
?M:9EE!(!;KK@>;BI!GF!:GD9!;!“%GM”!>@!L9@GRKGFBI!P=!P;BDGMH!>AA!FI9!;G@!K>S9@!A>@!GFN

+I9!P9EF!@9A9@9MB9!F>M9!A>@!D;M!>M!;M=!+;GL?!V>@!;M=!EI;D?I;BIG!FI;F!GE!M9S!F>!=>?8!GE!>?RM>RE;M!!!!!V!!!!8!V;NDN;N
E;MRM>R>?8!FI9!?KK9@!>BF;Q9!KGFBI!FI;F!B>L9E!>?F!SI9M!=>?!B>Q9@!;::!I>:9E!9<B9KF!A>@!W!;MJ!K:;=!EF@>MH!;MJ!GM!D;@GRK>EGFG>MN

+I9!KGFBI!9e?;:E!IGRL9@G! !P?F!GF!@9;::=!:GD9E!F>!K>K!>?F!;E!FI9!EF@>MH9EF!IGHI!M>F9N!!+IGE!L9FI>J!S;E!JG@9BF:=
@9B>LL9MJ9J!F>!L9!P=!-IGD?U9M!*9ME9G!;MJ!GF!@9;::=!S>@DEN!!X>M’F!9Q9M!S>@@=!;P>?F!F?MGMH!=9FC!^?EF!AGMJ!FI9!D;M!E>?MJ
SGFI!FIGE!AGMH9@GMH!;MJ!FI9M!S>@D!A@>L!FI9@9N!!+I9!D;M!M>F9E!>M!+;GL?!;@9!J9EB@GP9J!;E!FIGBDRS;::9JN!!+I9=!;@9!J9ME9@!;MJ
:9EE!“A:?F9=”!FI;M!>M!EI;D?I;BIG!;MJ!FI9!@;S!P;LP>>!>A!FI9!?F;H?BIG!L;=!;JJ!;!H@;GM=!>@!SGMJ=!e?;:GF=!F>!FI9!IGHI!KGFBI9E
;F!AG@EFN!!%>?!B;M!9Q9MF?;::=!EI;K9!FI9L!F>!P9!L>@9!P@;EE=C!SGMJ=C!>@!A:?F9=!;E!=>?!J9Q9:>K!FI9LN

.M>FI9@!H@9;F!@9A9@9MB9!F>M9!A>@!D;M!>M!+;GL?!GE!;!M>F9!SIGBI!GE!@;@9!GM!>FI9@!EI;D?I;BIG!L?EGB!FI;F!(!I;Q9!?E9J!;

:>F!GM!L?D=>D?N!!&AF9M!@9A9@@9J!F>!;E!“;:F9@M;F9!+E?RL9@G”!GM!FI9!?KK9@!@9HGEF9@C!(!I;Q9!?E9J!FI9!M>F;FG>M!>A
>@!“EIGRH>RM>RI;!>FE?C”!SIGBI!(!I;Q9!E99M!?E9J!GM!1?D?J;!,;MJ>!;MJ!J>D=>D?!M>F;FG>MN!!79B;?E9!FIGE!GE!;!%;MH!>@!EF@>MH
KGFBIC!(!J>!M>F!:GD9!:>>DGMH!;F!;!+E?RL9@G!E=LP>:!SI9M!(!K:;=!GF!9Q9M!FI>?HI!FI9!KGFBI9E!;@9!9e?GQ;:9MF'!FI9=!;@9!Q9@=
JGAA9@9MF!GM!F>M9!;MJ!AGMH9@GMHN!!/GD9!E;MRM>R>?C!FIGE!GE!K:;=9J!GM!D;@GRK>EGFG>M!SGFI!EF@>MH!;G@C!9<B9KF!M>S!>M:=!Y!;MJ!\!;@9
>K9MN!!V79B;?E9!>A!FI9!D;@GRK>EGFG>MC!FIGE!>FE?!Q9@EG>M!>A!EIGRH>RM>RI;!GE!>M9!I;:A!EF9K!IGHI9@!FI;M!FI9!E;L9!M>F9!GM!D;M!GA!GF!GE
K:;=9J!GM!L9@G!>@!E:GHIF!L9@GRK>EGFG>M!J9K9MJGMH!>M!FI9!A:?F9!;MJ!I>S!L?BI!=>?!B@;BD!FI9!\!>@!Y!I>:9!?K!FI9@9N8!!+IGE!KGFBI
SGFI!FIGE!AGMH9@GMH!GE!;!H@9;F!>KFG>M!>M!+;GL?!SI9M!I;:ARI>:GMH!;MJ!L9@GRGMH!B;M!EF;@F!F>!B;?E9!@9;:!JGEB>LA>@F!GA!=>?!;@9M’F
B;@9A?:N!!1>@!GMEF;MB9C!;E!;M!;:F9@M;FGQ9!F>!,>!F>!+E?RL9@G!K:;=9J!GM!D;MC!GMEF9;J!=>?!B;M!K:;=!“(”!V!!g!O!J>SM!>M:=8!;MJ
FI9M!;JJ!W!;MJ!D;@G!;!PGF!;MJ!=>?!I;Q9!FI9!E;L9!KGFBI!E9e?9MB9N!!3>S9Q9@C!GM!K>GMF!>A!A;BFC!FI9!M>F9!FI;F!B>L9E!>?F!GE!M>F
;BF?;::=!;M!>FE?!M>F9'!GF!GE!GM!D;MN!!%>?!B;M!F9::!P9B;?E9!GF!I;E!;!D;M!e?;:GF=!FI;F!GE!M>F!FI9@9!GA!=>?!D;@G!@9;:!A;@!>M!(C!A>@
GMEF;MB9!VH9FFGMH!FI9!E;L9!+E?RL9@G!KGFBI8N!!+I?EC!S9!?E9!;M!>FE?!E=LP>:!GM!GFE!M>F;FG>MC!P?F!GM!A;BF!=>?!B;M!S>@D!>M!=>?@
:>S9@!D;M!F>M9!P=!9<9@BGEGMH!>M!FIGE!M>F9N



Z

+30!.(,!c&/#"0!(**#0!V;NDN;N!“6>EIC!=>?!L?EF!I;Q9!;!:>F!>A!;G@!F>!K:;=!FI>E9a”8

+I9!KI=EGBE!>A!SGMJ!GMEF@?L9MFE!GE!DGMJ!>A!;!K9@GKI9@;:!B>MB9@M!>A!LGM9'!(!9<K:>@9!GF!SI9M!GF!E99LE!:GD9!GF!GE!?E9A?:
;MJ!B;M!K@>QGJ9!M9S!K9@EK9BFGQ9E!F>!9<K;MJ!L=!K:;=GMH!>@!L=!EF?J9MFE’!K:;=GMHN!!(!S>?:J!M>FC!I>S9Q9@C!A99:!F>F;::=
B>LA>@F;P:9!HGQGMH!SI;F!B>?:J!P9!B>MEGJ9@9J!;!FI>@>?HIC!S9::!@9E9;@BI9JC!>@!A;BF?;:!:9BF?@9!>M!FI9!F>KGBN!!*BG9MFGEFE!SI>!I;Q9
S>@D9J!GM!FI9!AG9:J!>A!;B>?EFGBE!;MJ!GMF9@QG9S9J!>@!S>@D9J!SGFI!L?EGBG;ME!>A!;::!:9Q9:E!DM>S!FI;F!L;M=!>A!>?@!IGHI:=RQ;:?9J
K9J;H>HGB;:!L9FI>JE!>@!BI9@GEI9J!K9@E>M;:!FI9>@G9E!>M!SI;F!GE!;BF?;::=!I;KK9MGMH!;@9!E>L9FGL9E!B>LK:9F9:=!A;:E9!A@>L!;
EBG9MFGAGB!K>GMF!>A!QG9SN!!+I9!GLK>@F;MF!KI@;E9!I9@9!GE!“K>GMF!>A!QG9SN”!!1>@!GMEF;MB9C!GA!FI9!H>;:!GE!F>!;BIG9Q9!;!H:>SGMH
H>:J9M!F>M9!>MC!E;=C!FI9!M>F9!-IG!V;!AGM9!H>;:!>M!+;GL?8C!;MJ!=>?!;BIG9Q9!GF!h_i!>A!FI9!FGL9!P=!QGE?;:GUGMH!;BF?;:!:Ge?GJ
H>:J!AG::GMH!?K!=>?@!FI@>;FC!M>E9C!;MJ!L>?FI!;MJ!K@>K9::GMH!GF!>?F!GMF>!FI9!A:?F9!FI9M'!LGEEG>M!;BB>LK:GEI9JN!!(F!J>9EM’F!L;FF9@
GA!“EBG9MFGAGB;::=”!FI9@9’E!M>!;BF?;:!:Ge?GJ!H>:J!GMQ>:Q9JC!^?EF!;E!GF!J>9EM’F!L;FF9@!GA!=>?!B;M!F@?:=!“EBG9MFGAGB;::=”!P@9;FI!GMF>
=>?@!P9::=C!L>Q9!=>?@!E>AFRK;:9FF9C!JG:;F9!=>?@!EGM?E9EC!>@!>FI9@!L9FI>JE!FI;F!B;M!H9F!=>?!K>EGFGQ9!@9E?:FE!GM!A:?F9!F@;GMGMHN

+I9!E;L9!H>9E!A>@!FI9!;G@!Q>:?L9!GEE?9N!!]I=!J>!S9!I9;@!FI;F!GF!F;D9E!L>@9!;G@!F>!K:;=!;!A:?F9!FI;M!GF!J>9E!F>!K:;=!;
F?P;f!!+IGE!E99LE!F>!B>MF@;JGBF!:>HGBC!;MJ!L;=P9!GF’E!;!H>>J!:9H9MJ!F>!L;D9!A:?F9!K:;=9@E!A99:!L>@9!;S9E>L9C!P?F!:GD9:=!FIGE
S;E!9GFI9@!;8!E>L9!EK9BG;:!EBG9MFGAGB!L9;E?@9L9MF!GMQ>:QGMH!;G@!FI;F!F?@M9J!>?F!F>!K@>J?B9!?M9<K9BF9J!@9E?:FE!;MJ!H>F
K;@;KI@;E9J!L;M=!FGL9E!>@!P8!;!QGE?;:GU;FG>M!L9BI;MGEL!9LK:>=9J!P=!A:?F9!F9;BI9@E!V>@!F?P;!F9;BI9@E8!F>!G::?EF@;F9!>@!L>FGQ;F9
;!B9@F;GM!K>GMF!;P>?F!;G@!E?KK>@FN!!-9@F;GM:=!F>!H9F!;M!;G@!EF@9;L!FI@>?HI!;!F?P9!=>?!SG::!M99J!;!E:GHIF:=!H@9;F9@!Q>:?L9!>A!;G@
GA!FI9!F?P9!GE!E:GHIF:=!:>MH9@C!;MJ!FI9!E;L9!H>9E!GA!GF!GE!E:GHIF:=!SGJ9@!EGMB9!FI9!;G@!GE!K@>P;P:=!P>?MBGMH!;@>?MJ!GM!FI9@9!;MJ
M>F!F;DGMH!;!EF@;GHIF!K;FI!V:GD9!S;F9@!S>?:J8N

7?F!SI;F!QGP@;F9E!GM!;!A:?F9!F>!H9F!;!E>?MJ!GE!FI9!;G@!FI;F!GE!;:@9;J=!GMEGJ9!>A!FI9!A:?F9C!M>F!FI9!;G@!FI;F!S9!EK:GF!>Q9@
FI9!9JH9!;MJ!E9MJ!;P>?F!I;:A!J>SM!FI9!A:?F9!;MJ!I;:A!>?F!GMF>!FI9!@>>L!VHGQ9!>@!F;D9'!9EK9BG;::=!>M!EI;D?I;BIG!FIGE!\_`\_
EK:GF!GE!;:S;=E!H9FFGMH!;:F9@9J8N!!+IGE!;G@!EF@9;L!S9!S>@D!E>!I;@J!>M!^?EF!E9FE!FI9!K@9R9<GEFGMH!;G@!B>:?LM!GM!L>FG>MN!!(A!FIGE
“GMEGJ9!FI9!A:?F9”!;G@!Q>:?L9!GE!PGHH9@!J>9E!GF!F;D9!L>@9!“9AA>@F”!A@>L!FI9!EK:GF!;G@!EF@9;L!F>!E9F!GF!QGP@;FGMHf!!5@>P;P:=!;
:GFF:9!PGF!L>@9C!=9EN!!(A!S9!M99J!F>!H9F!>?@!;G@!EF@9;L!;::!FI9!S;=!J>SM!FI9!A:?F9!GM!>@J9@!F>!H9F!>?@!P9EF!F>M9C!SG::!GF!F;D9
L>@9!Q>:?L9!>A!;G@!>M!;!A;FF9@C!PGHH9@!A:?F9f!!5>EEGP:=C!P?F!FI9!;BF?;:!Q>:?L9!GMB@9;E9!GE!M>F!E>!L?BI!;E!F>!@9;::=!A99:!:GD9
“SI>;C!(!;L!?EGMH!E>>>!L?BI!L>@9!;G@a”

"=!L;GM!K>GMF!I9@9!GE!FIGE'!FI9!@9;E>M!=>?!LGHIF!A99:!FIGE!E9MFGL9MF!SI9M!ESGFBIGMH!A@>L!EI;D?I;BIG!F>!+;GL?!V>@
A@>L!]9EF9@M!A:?F9!F>!EI;D?I;BIG8!GE!M>F!K@GL;@G:=!P9B;?E9!>A!FI9!GMB@9;E9!GM!Q>:?L9!>A!;G@!GMEGJ9!FI9!A:?F9N!!+IGE!LGHIF
;BB>?MF!A>@!!_i!>A!=>?@!9AA>@FE!;MJ!;J;KF;FG>M!F>!FI9!PGHH9@!A:?F9N!!+I9!K@GL;@=!;EK9BFE!FI;F!=>?!;@9!BI;::9MH9J!SGFI!GM!FIGE
EGF?;FG>M!;@9'!FI9!M9S!?F;H?BIG!EI;K9!;MJ!EGU9T!;MJ!I>:JGMH!FI9!A:?F9!GFE9:AT!FI9!M9S!A99:!>A!FI9!A:?F9!K>EGFG>M!VP>FI!>M!=>?@
A;B9!;MJ!GM!=>?@!I;MJE8T!;MJ!FI9!@9;:GHML9MF!;MJ!@9A>B?EGMH!>A!=>?@!;G@!EF@9;L!F>!H9F!FI9!L>EF!9AAGBG9MF!>?FRP@9;FIRF>RF>M9
B>MQ9@EG>M!K>EEGP:9N!!+IGE!@9K>EGFG>MGMH`@9;:GHML9MF!GE!;F!:9;EF!h_i!>A!=>?@!9AA>@FC!9EK9BG;::=!GA!=>?!;@9!;:@9;J=!;M!;J9KF
EI;D?I;BIG!K:;=9@C!FI9!GMB@9;E9!GM!;G@!Q>:?L9!GMEGJ9!FI9!PGHH9@!A:?F9!GE!M>F!=>?@!K@GL;@=!BI;::9MH9N!!#M:9EE!QGE?;:GUGMH!FIGE
GMB@9;E9!F@?:=!I9:KE!=>?!H9F!=>?@!P9EF!E>?MJC!GM!SIGBI!B;E9!GF!P9B>L9E!F@?9N



b

+30!-3()!()X0)+.+(&)!(**#0!2;NDN;N!“"=!BIGM!GE!F>>!A:;F!F>!K:;=!EI;D?I;BIG!;E!H>>J!;E!];F;U?LG”4

(F!I;E!P99M!K@>K>E9J!FI;F!];F;U?LG!9<B9::9J!;F!FI9!>M9!LG::G>M!JGAA9@9MF!A:?F9E!;MJ!:;?MJ@=!K>:9E!FI;F!I9!K:;=9J!J?9!F>
IGE!EK9BGAGB!BIGM!KI=EG>:>H=N!!(!B;M’F!@9L9LP9@!SI9@9!(!@9;J!FI;FC!;MJ!(!;L!M>F!E?@9!GA!FI9@9!GE!;M=!F@?FI!F>!GFC!P?F!(!B;M!E;=
FI;F!FIGMDGMH!;P>?F!=>?@!>SM!BIGM!ED9:9F;:!EF@?BF?@9!B;M!I9:K!=>?!GLK@>Q9!=>?@!A:?F9!K>EGFG>M!;MJ!F>M9N!!(!;L!M>F!E?@9!GA
FI9@9!GE!;!“BIGM!F=K9”!FI;F!L;D9E!E>L9>M9!L>@9!;J;KF;P:9!F>!EI;D?I;BIG!>@!+;GL?!FI;M!;M>FI9@!F=K9C!P?F!SI9@9!FI9!A:?F9
L99FE!=>?@!A;B9!GE!;!Q9@=!GLK>@F;MF!@9HG>M!GM!FI9!J9Q9:>KL9MF!;MJ!9Q>:?FG>M!>A!=>?@!E>?MJN

(M!A;BFC!FI9!9<F@9L9!JGAA9@9MB9!GM!EGU9!;MJ!EI;K9!>A!FI9!P:>SGMH!9MJ!P9FS99M!EI;D?I;BIG!;MJ!+;GL?!GE!K@>P;P:=!FI9
L>EF!GLK>@F;MF!JGAA9@9MB9!F>!;BB>LL>J;F9!;MJ!A>B?E!>MN!!+I9!GJ9;:!GE!F>!E>L9I>S!DM>S!9<;BF:=!SI9@9!FI9!P:>SGMH!9JH9!GE
;MJ!B>MEGEF9MF:=!:GM9!FI;F!?K!SGFI!=>?@!:GK!>K9MGMH!M>!L;FF9@!SI;F!FI9!>FI9@!EGJ9!>A!FI9!?F;H?BIG!>K9MGMH!GE!EI;K9J!>@!EGU9J
:GD9N!!+IGE!GE!M>F!E>!9;E=!F>!J>!GM!FI9!9;@:G9EF!EF;H9E!>A!K:;=GMHC!E>!P=!FIGMDGMH!;P>?F!SI9@9!FI9!A:?F9!IGFE!=>?@!BIGM!=>?!B;M
H9F!K@;BFGB;:!GMEGHIFE!GMF>!I>S!F>!EIGAF!;MJ!GLK@>Q9!=>?@!F>M9N

&M9!B>LL>M!F9MJ9MB=!A>@!P9HGMM9@E!GE!F>!K:;=!e?GF9!A:;F!>M!FI9!A:?F9N!!+IGE!GE!M>F!;!PGH!J9;:!GM!FI9!9;@:=!EF;H9E
V9<B9KF!A>@!SI9M!F@=GMH!F>!K:;=!SGFI!>FI9@E!;MJ!AGH?@9!>?F!=>?@!F?MGMH8!;MJ!=>?!B;M!;:S;=E!GLK@>Q9!FIGE!;E!=>?@!F>M9!;MJ
9LP>?BI?@9!L?EB:9E!;@9!P9FF9@!F@;GM9JN!!5:;=GMH!A:;F!GE!H9M9@;::=!FI9!@9E?:F!>A!P9GMH!F>>!B:>E9!F>!FI9!P:>SGMH!9JH9!SGFI!=>?@
:GKEN!!+IGE!GE!;!M;F?@;:!F9MJ9MB=!EGMB9!>M9!>A!FI9!H@9;F!BI;::9MH9E!>A!A:?F9!K:;=GMH!GE!;BB?@;F9:=!P@GJHGMH!FI9!H;K!P9FS99M!=>?@
:GKE!;MJ!FI9!A:?F9!9JH9N!!(F!GE!;!F=K9!>A!F;@H9F!K@;BFGB9C!;MJ!=>?!M;F?@;::=!A99:!FI;F!P=!H9FFGMH!B:>E9@!F>!FI9!9JH9C!=>?@!;GL
SG::!P9B>L9!L>@9!;BB?@;F9N!!(M!;!S;=C!FIGE!GE!;:E>!H>>J!K@;BFGB9!A>@!FI9!9Q9MF?;:!J9Q9:>KL9MF!>A!L9@GRM>F9EC!P?F!>M:=!GA!=>?
@9L;GM!SG::GMH!F>!B>MFGM?>?E:=!9Q>:Q9!=>?@!9LP>?BI?@9N!!(A!=>?!J>!M>FC!FI9M!FIGE!AG@EF!L>J9!>A!K:;=GMH!A:;F!SG::!>M:=!:9;J!F>
FGM=!E>?MJE!;MJ!>?F!>A!F?M9!K:;=GMHN

+>!@9F?@M!F>!FI9!BIGM'!FGM=!A@;BFG>ME!>A!BI;MH9!GM!K>EGFG>M!B;M!L;D9!=>?@!E>?MJ!H@9;F!>@!M>MR9<GEF9MFN!!+IGE!GE!FI9
BI;::9MH9!A>@!P9HGMM9@!A:?F9!K:;=9@E!>A!;M=!F=K9!>A!A:?F9N!!&M:=!=>?!B;M!S>@D!E:>S:=!;MJ!K;FG9MF:=!>M!FI9!P9EF!K>EGFG>M!A>@
=>?@!+;GL?!P:>SGMH!9MJ!F>!K?EI!GMF>!=>?@!BIGMN!!.M>FI9@!F9MJ9MB=!GE!F>!EF;@F!GM!;!H>>J!K>EGFG>M!;MJ!E:>S:=RRJ?9!F>!F9MEG>M
GM!FI9!;@LE!B@9;F9J!P=!FI9!9AA>@F!9<9@F9J!F>!K:;=!;!E>MHC!K;EE;H9!>@!M>F9RRFI9!A:?F9!EIGAFE!>M!FI9!BIGM'!?E?;::=!?KS;@JE!>@!;F!;
E:GHIF:=!@>F;F9J!FG:F!VGF!SG::!H9M9@;::=!@>F;F9!GM!FI9!JG@9BFG>M!>A!=>?@!:>S9@!2?E?;::=!@GHIF4!I;MJ8N!!/GD9!;::!SGMJ!GMEF@?L9MFEC!FI9
H@9;F9@!FI9!Q>:?L9!=>?!E99D!F>!H9M9@;F9C!FI9!H@9;F9@!FI9!K@9EE?@9!SG::!P9!GM!B9@F;GM!;@9;EN!!&M!EI;D?I;BIG!F=K9!A:?F9EC!FI9E9
;@9;E!SG::!P9'!FI9!;PJ>L9M!VJG;KI@;HL;FGB!;G@!E?KK>@F8C!FI9!:GK!L?EB:9E!VB@9;FGMH!FI9!A>B?E9J!;G@!EF@9;L8C!FI9!L>?FI!GMF9@G>@
V9<K;MJGMH!F>!L;<GL?L!EGU9!A>@!F>M9!@9E>M;MB98C!;MJ!FI9!A:?F9!K@9EEGMH!;H;GMEF!FI9!BIGMN!!*F;=!A:9<GP:9!;MJ!K9@G>JGB;::=!@9;EE9EE
I>S!L?BI!K@9EE?@9!=>?!;@9!?EGMH!F>!K?EI!FI9!A:?F9!GMF>!=>?@!BIGM'!FIGE!9AA9BFE!F?MGMHC!F>M9C!;MJ!A;FGH?9N

,.)60
*>L9!K:;=9@E!@9;::=!:GD9!F>!9<K:>@9!FI9!A;@!?KK9@!@9;BI9E!>A!;:FGEEGL>!VQ9@=!IGHIC!W@J!>BF;Q9!;MJ!P9=>MJ8!KGFBI9E!>M!FI9G@

A:?F9EN!!(!;L!M>F!>M9!>A!FI9E9!K:;=9@EC!;:FI>?HI!(!J>!9M^>=!F@;GMGMH!>M!FI9!?KK9@!I;@L>MGBE!V>Q9@F>M9E8!>A!;::!AGMH9@GMHE!>M!FI9
A:?F9EC!(!J>!M>F!M9B9EE;@G:=!D99K!F@;BD!>A!SI;F!KGFBI9E!;@9!B>LGMH!>?F!;MJ!I>S!S9::!GM!F?M9!FI9=!;@9!>@!SI;F!F>!B;::!FI9LN
(A!=>?!:GD9!K:;=GMH!IGHI!M>F9E!>M!PGH!A:?F9E!FI9M!(!@9B>LL9MJ!9<K:>@GMH!FIGE!F9@@GF>@=!L>@9!;MJ!K9@I;KE!EI;@GMH!=>?@!@9E?:FEN



[

((N +30!5*0#X&R*3.".)(-!.55,&.-3!.)X!&+30,!&7*0,c.+(&)*

+30!%()R%.)6!+30&,(0*!.+!]&,$!()!"#$%&$#
+;MGH?BIG!*9ME9G!@9A9@E!F>!“K:?E”!;MJ!“LGM?E”!M>F9E!GM!EI;D?I;BIG!K:;=GMHN!!+IGE!GE!“EF@>MH”!;MJ!“S9;D”!>@!“%;MH”

;MJ!“%GM”!>@C!H9M9@;::=C!“@9H?:;@”!;MJ!“L9@GR“!M>F9EN!!(M!+;>GEF!FI>?HIFC!FI9E9!;@9!FI9!AG@EF!9M9@HG9E!F>!9L9@H9!A@>L!FI9!c>GJN
1>@!FI9!I?L;M!LGMJ!F>!9<K9@G9MB9!>@!9<;LGM9!;M=FIGMH!GM!FI9!KI9M>L9M;:!S>@:J!L9;ME!F>!:>>D!;F!%GM!;MJ!%;MHN!!(A!S9
S9@9!;::>SGMH!KE=BI>:>HGB;:RKIG:>E>KI=!F>!JGBF;F9!>?@!9<K9@G9MB9!;MJ!;KK@>;BI!F>!+;GL?!>@!EI;D?I;BIG!K:;=GMHC!FI9M!S9!B>?:J
9<K:>@9!FI9!L9;MGMHC!EGHMGAGB;MB9!;MJ!?E9A?:M9EE!>A!B>MF9LK:;FGMH!%GMC!%;MH!;MJ!P;:;MB9!GM!>?@!K:;=GMHC!;MJ!K9@I;KE!E>L9>M9
SG::!E9:9BF!FIGE!DGMJ!>A!;KK@>;BIN!!3>S9Q9@C!GM!FI9!EKG@GF!>A!>K9@;FGMH!K@GL;@G:=!A@>L!FI9!M>FG>M!>A!j9M!;E!“JG@9BF!9<K9@G9MB9”
;MJ!M>F!;E!;M!;PEF@;BF!KIG:>E>KI=!>@!E=LP>:GB!GJ9>:>H=C!FI9!;KK@>;BI!FI;F!(!I;Q9!F;D9M!A>@!L?D=>D?!K:;B9E!;!EF@>MH9@
9LKI;EGE!>M!FI9!%;MH!>@!EF@>MH!;EK9BFE!>A!FI9!+;GL?'!M>F!P9B;?E9!GF!B;MM>F!K:;=!“S9;D”!M>F9E!S9::C!P?F!P9B;?E9C!F>!L9C!GF
E99LE!F>!>AA9@!E?BI!;!@;MH9!>A!K>EEGPG:GFG9E!SGFI!GFE!“EF@>MH”!M>F9E!SIGBI!;BF!;E!H;F9S;=E!F>!FI9!@9EF!>A!GFE!F>M9EN!!">EF
EI;D?I;BIG!K:;=9@E!B;M!;FF9EF!F>!FI9!BI;::9MH9E!>A!L9@GRM>F9E'!“%GM”!K:;=GMH!GE!;!BI;::9MH9!FI;F!GLK@>Q9E!;E!FI9!K:;=9@!L;F?@9E
;MJ!I;E!;!EF@>MH9@!B>MM9BFG>M!F>!FI9!A:?F9!;MJ!FI9!@9K9@F>G@9N!!79B;?E9!FI9E9!KG9B9E!;@9!;M!GMF@>J?BFG>M!F>!L;DGMH!E>?MJE!;MJ
L?EGB!>M!+;GL?C!FI9@9!GE!;!K?@K>E9A?:!J9R9LKI;EGE!>M!S9;D!>@!L9@GRM>F9EC!;MJ!FIGE!S;E!;M!GMF9MFG>M;:!J9BGEG>M!L;J9!A>@
KIG:>E>KIGB;:C!K@;BFGB;:!;MJ!L?EGB;:!@9;E>MEN!!+I9!P9M9AGFE!F>!P@9;FI!L;MGK?:;FG>M!;MJ!L9:>JGB!Q;@G9F=!FI;F!B>L9!A@>L!S>@DGMH
>M!L9@GRM>F9E!;@9!EGHMGAGB;MFT!I>S9Q9@C!>M!+;GL?C!;F!AG@EFC!FI9@9!GE!;!EGHMGAGB;MF!KI=EGB;:!J9L;MJ!>M!FI9!I9;JC!M9BDC!;@LE!;MJ
I;MJE!SI9M!;FF9LKFGMH!F>>!L?BI!@;KGJ!;:F9@M;FG>M!P9FS99M!“K:?E”!;MJ!“LGM?E”!M>F9EN!!+I9@9A>@9C!L?D=>D?!;@9!J9EGHM9J!GM
A;Q>@!>A!B>LA>@F;P:9!KI=EGB;:!9<9B?FG>M!;MJ!EF@>MH9@!F>M9EN!!+I9@9!;@9!K:9MF=!>A!I>MD=>D?!FI;F!>AA9@!L>@9!“%GM”!M>F9E!EI>?:J
;M=>M9!A99:!J@;SM!F>!9<K:>@GMH!L>@9!>A!FI;F!EGJ9!>A!+;GL?!E>?MJE'!FI9!A:?F9E!;@9!@9;J=!A>@!GF!GA!=>?!;@9N



h

+30!5*0#X&R*3.".)(-!.55,&.-3

]I;F!(!;L!I>KGMH!F>!9MB>?@;H9!GM!FIGE!E9BFG>M!GE!=>?@!>SM!K9@E>M;:!;KK@>;BI!F>!FI9!A:?F9E!FI;F!9LKI;EGU9E!FI9!M>MR
FIGMDGMH!LGMJC!FI9!GMF;MHGP:9C!FI9!K9@GKI9@;:!;MJ!FI9!9KI9L9@;:N!!+I9!K@9AG<!“KE9?J>R“!L9;ME!“A;:E9T!K@9F9MJGMH!F>!P9
E>L9FIGMH!GF!GE!M>FN”!!.!*I;L;M!GE!;!I?L;M!SI>!;BFE!;E!;M!GMF9@L9JG;@=!P9FS99M!FI9!EKG@GF!>@!GMQGEGP:9!@9;:L!;MJ!FI9
I?L;MC!L?MJ;M9!;MJ!L;F9@G;:!@9;:LN!!+I9@9!;@9!*I;L;M!9e?GQ;:9MFE!GM!9Q9@=!;MBG9MF!B?:F?@9!;MJ!FI9=!I;Q9!Q;@G>?E!;PG:GFG9E
;MJ!@>:9E!J9K9MJGMH!?K>M!FI9!B?:F?@9!;MJ!FI9!FGL9!GM!IGEF>@=!FI;F!=>?!BI>>E9!F>!A>B?E!>MT!I>S9Q9@C!FI9!P;EGB!GJ9;!FI;F!;
I?L;M!B;M!I;Q9!9E>F9@GBC!IGJJ9M!GMM9@!;PG:GFG9E!GE!SI;F!(!AGMJ!GMEKG@GMHN!!+IGE!GE!FI9!P;EGB!L>FGQ;FG>M!P9IGMJ!9Q9@=!>BB?:F!K;FI
;MJ!9Q9@=!I?L;M!;FF9LKF!;F!EKG@GF?;:!@9AGM9L9MF'!FI9!GJ9;!FI;F!S9!B;M!J9Q9:>K!E>L9FIGMH!SGFIGM!?E!FI;F!GE!;:L>EF!GLK>EEGP:9
F>!K?F!GMF>!S>@JE!>@!F>!:9;@M!;P>?F!GM!FI9!E;L9!S;=!FI;F!S9!:9;@M!I>S!F>!?E9!F>>:E!;MJ!:;MH?;H9N!!(!I;Q9!M>!;?FI9MFGB
F@;GMGMH!;E!;!EI;L;MC!I9MB9!FI9!“KE9?J>R“!K@9AG<C!P?F!(!I;Q9!;M!GMF?GFG>M!FI;F!FI9!K@GL;@=!GLK>@F;MB9!>A!FI9!E>?MJE!;MJ
L?EGB!FI;F!S9!B;M!L;D9!>M!FI9E9!A:?F9E!LGHIF!:G9!^?EF!>?FEGJ9!FI9!“@9H?:;@”!P>?MJ;@G9E!>A!L?EGB!B@9;FG>MN!!X9;:GMHE!SGFI!FI9
GMQGEGP:9!B;M!>AF9M!:9;J!F>!;BF?;:!>@!K9@B9GQ9J!BI;@:;F;MGELN!!(M!FIGE!B;E9C!(!;L!?EGMH!FI9!KE9?J>R!F>!;::9QG;F9!;M=!K@9EE?@9!>A
;?FI9MFGBGF=C!;MJ!FI9!AGM;:!;MJ!>M:=!^?JH9!>A!FIGE!GE!=>?'!FI9!K:;=9@N!!+IGE!GE!M>F!;M!9<;BF!K@;BFGB9!FI;F!B;M!P9!E?P^9BF9J!F>
9LKG@GB;:!J9Q9:>KL9MF!;MJ!Q9@GAGB;FG>M!;F!FIGE!FGL9C!P?F!FI;F!J>9EM’F!L9;M!FI;F!GF!GE!M>F!S>@FISIG:9N

1:?F9E!;KK9;@!EGMB9!;MBG9MF!FGL9E!GM!B>MM9BFG>M!SGFI!FI9!EKG@GF!S>@:JC!;MJ!FIGE!GE!:GD9:=!J?9!F>!FI9!A;BF!FI;F!FI9
E?PEF;MB9!FI;F!GE!QGP@;FGMH!SI9M!A:?F9E!L;D9!E>?MJE!GE!;G@'!GF!GE!M>F!L9F;:C!@99JC!EF@GMHC!L9LP@;M9!>@!;M=!>FI9@!E?PEF;MB9!FI;F
=>?!B;M!I>:J!GM!=>?@!I;MJN!!+IGE!;JJE!;M!;JJGFG>M;:!B>MM9BFG>M!F>!FI9!GMQGEGP:9!S>@:JN!!.::!E>?MJE!;@9!K9@B9GQ9J!;E
QGP@;FG>ME!>A!;G@!K;@FGB:9EC!SIGBI!FI9M!9MH;H9!>?@!I9;@GMH!;KK;@;F?E!;MJ!M9?@>:>H=C!P?F!GM!H9M9@;:!E>L9FIGMH!FI;F!S9!B;M!F>?BI
I;E!P99M!E9F!GM!L>FG>M!GM!>@J9@!F>!EF;@F!FI9E9!QGP@;FG>MEN!!+IGE!GE!M>F!E>!SGFI!;M=!A:?F9!>@!SIGEF:9N

#:FGL;F9:=C!S9!I9;@!L?EGB;:!EF@?BF?@9E!SGFI!;!EGLG:;@!K;@F!>A!>?@!P@;GM!FI;F!B>MEF@?BFE!EF>@G9E!;MJ!E>:Q9E!K@>P:9LE!;MJ
FIGMDE!GM!K;EFE!;MJ!A?F?@9EN!!%>?!J>M’F!I;Q9!F>!J9:Q9!Q9@=!J99K:=!GMF>!+;>GEFC!c9JGBC!>@!j9M!KIG:>E>KI=!F>!JGEB>Q9@!FI;F!GF!GE
K@GL;@G:=!FIGE!K;@F!>A!>?@!P@;GM!;MJ!>?@!?MGe?9!;PG:GF=!>A!@9A:9<GQ9!E9:AR;S;@9M9EE!FI;F!E9F!;!L=@G;J!>A!B>MF@;JGBFG>ME!;MJ
>PEF@?BFG>ME!GM!L>FG>MN!!(F!GE!FI9!>M9!A?MBFG>M!>A!>?@!>@H;MGEL!FI;F!I;E!H@>SM!>?F!>A!K@>K>@FG>M!SGFI!GFE9:A!;MJ!I;E!:9J!?E
GMF>!;!EF;F9!>A!GLP;:;MB9!;MJ!JGEI;@L>M=N!!&M9!K;FI!P;BD!F>!P;:;MB9C!FI9MC!B>?:J!P9!;M!GMF9MFG>M;:!;KK@>;BI!FI;F!J9R
9LKI;EGU9E!FIGE!;PG:GF=!GM!B9@F;GM!BG@B?LEF;MB9EN!!&M9!E?BI!BG@B?LEF;MB9!B>?:J!P9!A:?F9!K:;=GMHC!A>@!9<;LK:9N

(A!=>?!B;M!9LKF=!=>?@!LGMJ!;E!=>?!KGBD!?K!FI9!A:?F9C!;MJ!I;Q9!FI9!GMF9MFG>M!>A!B>MFGM?GMH!FIGE!9LKF=GMH!K@>B9EE!;E
=>?!K:;=!E>?MJE!>M!GFC!=>?!B;M!P9!E;GJ!F>!P9!K@;BFGBGMH!“KE9?J>REI;L;MGB”!A:?F9!K:;=GMHN!!+;D9M!F>!GFE!B>MB:?EG>MC!FIGE!B>?:J
:9;J!F>!FI9!?:FGL;F9!9L;MBGK;FG>M!>A!E>?MJ!A@>L!L?EGBN!!+I9@9A>@9C!FI9E9!KG9B9E!B;M!P9!;KK@>;BI9J!;E!;!P@GJH9!A@>L!L?EGB!F>
E>?MJ'!FI9!L?EGB!GE!9Q9MF?;::=!:9AF!P9IGMJN!!7=!:9;QGMH!P9IGMJ!M>FG>ME!>A!L?EGB;:!EF@?BF?@9!=>?!;@9!A@99!F>!9<K:>@9!E>?MJC!FI9
GMQGEGP:9!;MJ!>FI9@!@9;:LEN!!)>M9!>A!FIGE!9<K:>@;FG>M!GE!L9;MF!F>!P9!“:GEF9M9J”!F>!P=!;!E9K;@;F9C!FIG@JRK;@F=!;?JG9MB9!;E!GE!FI9
B;E9!SGFI!L>EF!L?EGB!K9@A>@L;MB9EC!P?F!GA!FI9!^>?@M9=!GE!>A!P9M9AGF!F>!=>?C!FI9M!GF!SG::!;:E>!P9M9AGF!>FI9@E!SI9FI9@!FI9=!;@9
:GEF9MGMH!F>!FI9!E>?MJ!>@!M>FN



!_

60++()6!%&#,!30.X!&#+!&1!+30!)&+.+(&)!.)X!7.-$!+&!+30!.(,R*+,0."

+I9!K@;BFGB9!>A!L9L>@GU;FG>M!GM!;M=!DGMJ!>A!K@9RB>LK>E9J!L?EGB!GE!Q9@=!Q;:?;P:9N!!+@;GMGMH!GM!I>MD=>D?!@9e?G@9E
L9L>@GU;FG>M!;MJ!FI9!K:;=9@!B;M!>M:=!;BIG9Q9!;!B9@F;GM!J9KFI!FI@>?HI!L9L>@GU;FG>MN!!59@A>@LGMH!A@>L!L9L>@=!;MJ!L;GMF;GMGMH
;M!;PE>:?F9:=!K@9E9MFC!EK>MF;M9>?E!;KK@>;BI!F>!FIGE!K9@A>@L;MB9!GE!>M9!>A!FI9!H@9;F!K;@;J><GB;:!;BIG9Q9L9MFE!>A!K9@A>@L9@E!;F
FI9!IGHI9EF!:9Q9:!>A!FI9G@!B@;AFN!!]9!?E9!M>F;FG>M!GM!>@J9@!F>!I;MJ!E>MHE!J>SM!GM!;!S@GFF9M!L9JG?L!;MJ!F>!I9:K!FI9!F@;GMGMH
K@>B9EEN!!.:E>C!P9B;?E9!FI9!@;FG>M;:!LGMJ!GE!>Q9@;BFGQ9!;MJ!B>MEF;MF:=!E99DGMH!EF@?BF?@9!;MJ!@GJJ:9EC!S9!K@>QGJ9!;!K@9RB>LK>E9J
KG9B9!A>@!FI9!LGMJ!F>!EGMD!GFE!F99FI!GMF>'!FI9@9!GE!EF@?BF?@9!;MJ!A:>S!F>!GFC!;MJ!FIGE!E;FGEAG9E!FI9!LGMJN!!#EGMH!FI9!KG9B9!;E!;
Q9IGB:9C!S9!B;M!A>B?E!>M!;PE>:?F9!E>?MJ!K@>J?BFG>M'!P@9;FIRE?KK>@F!;MJ!A?::M9EE!>A!F>M9N!!&?@!K@GL;@=!;FF9MFG>M!GE!>M!FI9
E?BB9EEA?:!EF@GMHGMH!F>H9FI9@!>A!Q;@G>?E!E>?MJE!SGFI!FI9!P@9;FI!;E!FI9!A?9:!;MJ!FI9!KG9B9!;E!FI9!Q9IGB:9N!!&MB9!S9!B;M!EF>K
:>>DGMH!;F!FI9!M>F;FG>MC!;::!>A!FI9!B>MEGJ9@;P:9!9AA>@F!FI;F!S;E!J9Q>F9J!F>!>?@!QGE?;:!E9ME9!;MJ!FI9!:;MH?;H9`M>F;FG>M!K@>B9EEGMH
B9MF9@E!>A!FI9!P@;GM!B;M!P9!@9JGEF@GP?F9J!F>!>FI9@!;@9;E!FI;F!L>@9!JG@9BF:=!E?KK>@F!>?@!F>M9C!FI9!9<K:>@;FG>M!>A!E>?MJC!;MJ!FI9
9AA9BFGQ9!@9MJ9@GMH!>A!;!EK9BGAGB!B>LK>EGFG>M!>@!FI9!9AA9BFGQ9!EK>MF;M9GF=!>A!;M!GLK@>QGE;FG>MN!(M!;JJGFG>MC!FI9@9!;@9!H@9;F
P9M9AGFE!F>!=>?@!K>EF?@9!;E!;!EI;D?I;BIG!>@!+;GL?!K:;=9@!SI9M!=>?!EF>K!:>>DGMH!;F!M>F;FG>MN



!!

7,0.+3()0**!&1!+&)0'!5.,+!+]&'!$)&]()6!%&#,!50,*&)./!"#*(-./!.0*+30+(-

+I9!;L>?MF!>A!P@9;FIGM9EE!>@!SGMJGM9EE!FI;F!GE!;BB9KF;P:9!GM!;!A:?F9!F>M9!GE!Q9@=!E?P^9BFGQ9!;MJ!BI;MH9E!J@;EFGB;::=
P9FS99M!JGAA9@9MF!F=K9E!>A!A:?F9EC!E>L9FGL9E!J?9!FI9G@!J9EGHM!JGAA9@9MB9EC!E>L9FGL9E!J?9!F>!FI9!JGAA9@9MB9E!GM!L?EGB;:!EF=:9E!GM
SIGBI!FI9=!;@9!?E9JC!;MJ!E>L9FGL9E!^?EF!P9B;?E9!>A!E>L9>M9’E!K9@E>M;:!K@9A9@9MB9N!!(M!]9EF9@M!A:?F9!K:;=GMHC!A>@!GMEF;MB9C!FI9
;9EFI9FGB!GE!A>@!;!Q9@=!K?@9C!B@=EF;:!B:9;@!F>M9!FI;F!B;M!P9!P>FI!K9M9F@;FGMH!>@!A:>;FGMH!GM!e?;:GF=!;MJ!GE!H9M9@;::=!Q9@=!@GBI!GM
>Q9@F>M9E!FI@>?HI>?F!;::!@9HGEF9@EN!!+I9!IGHI9EF!e?;:GF=!>@BI9EF@;:!A:?F9!K:;=9@E!SG::!I;Q9!M>!L>@9!F@;B9!>A!P@9;FI!>@!;G@GM9EE!GM
FI9G@!F>M9!FI;M!;!KG;M>!J>9EC!;MJ!GA!GF!GE!B;::9J!A>@!GM!;!L>J9@M!KG9B9!F>!;BB>LK:GEI!FIGEC!FI9=!H9M9@;::=!SG::!AGMJ!GF!F>!P9
e?GF9!BI;::9MHGMH!;E!FI9G@!F@;GMGMH!I;E!P99M!GM!FI9!>M9!JG@9BFG>M!>A!K?@GA=GMH!FI9!F>M9N!!(M!EKGF9!>A!FI9!A@9e?9MF!;KK9;@;MB9!>A
L?@;!GDG!;MJ!>FI9@!P@9;FI!9AA9BFE!GM!EI;D?I;BIG!L?EGBC!GM!H9M9@;:!FI9!;9EFI9FGB!GE!M>S!;KK@>;BIGMH!FI;F!>A!]9EF9@M!A:?F9C
9EK9BG;::=!;L>MHEF!^G;@G!VSGFI!^G!>@!EK9BG;::=!B@;AF9J!M>MRP;LP>>!GMM9@!E?@A;B98!EI;D?I;BIG!K:;=9@EN

&M!E>L9!:9Q9:C!FIGE!GE!;M!>P^9BFGQ9:=!;BB?@;F9!;KK@>;BI!F>!IGHIRe?;:GF=!A:?F9!K:;=GMH!>M!;M=!DGMJ!>A!A:?F9N!!+>!GLK@>Q9
;MJ!;BIG9Q9!=>?@!P9EF!K>EEGP:9!F>M9!>M!;M=!SGMJ!GMEF@?L9MFC!FI9@9!GE!;!:;S!>A!9AAGBG9MB=C!;!:;S!>A!:9;EF!9AA>@FC!GMQ>:Q9JN!!(A
=>?!K?AA!=>?@!BI99DE!>?F!SIG:9!K:;=GMH!;!E;<>KI>M9C!A>@!GMEF;MB9C!FIGE!GE!?M:GD9:=!F>!GLK@>Q9!=>?@!F>M9!;MJ!GF!EGLK:=!L9;ME
FI;F!E>L9!>A!=>?@!;G@!GE!M>F!P9GMH!?E9J!F>!JG@9BF:=!9MF9@!GMF>!FI9!@99J`L>?FIKG9B9!>K9MGMH!>A!FI9!GMEF@?L9MFC!;MJ!FIGE!B;M!P9
E99M!;E!GM9AAGBG9MF!VGM!;JJGFG>M!F>!B;?EGMHC!P9B;?E9!>A!FI9!K@9EE?@9C!PGFE!>A!=>?@!BI99DE!F>!EF;@F!K99:GMH!;S;=!SI9@9!FI9=!L99F
FI9!H?LE8N!!.E!=>?!S>@D!FI@>?HI!FI9!P9HGMMGMH!EF;H9E!>A!A:?F9!K:;=GMHC!L>EF!>A!FI9!9AA>@F!GE!M>F!GM!;FF;GMGMH!FI9!B>@@9BF!DGMJ
>A!P@9;FI!E?KK>@F!V;:FI>?HI!FIGE!SG::!I9:K!:;F9@8!;E!GF!GE!>M!>FI9@!SGMJ!GMEF@?L9MFEN!!">EF!K9>K:9!I;Q9!9M>?HI!;G@!K>S9@!F>
A?9:!;!A:?F9!SGFI!M>!K@>P:9LC!9<B9KF!FI;F!GF!GE!Q9@=!JGAAGB?:F!;F!AG@EF!F>!;BIG9Q9!FI9!B>@@9BF!!8!;G@!A>B?E!;MJ!O8!A:?F9!P:>SGMH
9JH9!K>EGFG>M!SGFI!;BB?@;B=!;MJ!B>MEGEF9MB=N!!%>?@!:GK!EI;K9!V9LP>?BI?@98!;MJ!FI9!K>EGFG>M!>A!FI9!SI>:9!A:?F9!;@9!=>?@
K@GL;@=!B>MB9@ME!A>@!;!:>MH!SIG:9!?MFG:!=>?!;@9!;P:9!F>!H9F!;M=!E>?MJ!;F!;::!F>!@9:G;P:=!9L;M;F9!A@>L!FI9!A:?F9N!!.AF9@!=>?
H9F!=>?@!GMGFG;:!E>?MJEC!FI9!S>@D!GE!FI9M!>M!M;@@>SGMH!FI9!:GK!>K9MGMH!9Q9M!L>@9!GM!>@J9@!FI;F!;!:;@H9@!K9@B9MF;H9!>A!=>?@
>?FRP@9;FI!GE!B>MQ9@F9J!GMF>!E>?MJN!!+IGE!D99KE!=>?!A@>L!H9FFGMH!F>>!JGUU=C!;::>SE!=>?!F>!K:;=!:>MH9@!L?EGB;:!KI@;E9E!;MJ!;:E>
@9AGM9E!=>?@!F>M9!;MJ!J9B@9;E9E!FI9!P@9;FIGM9EE!>@!A?UUGM9EE!>A!GFN!!+I?EC!FI9!>MH>GMH!K@>B9EE!>A!@9AGMGMH!;MJ!K?@GA=GMH!=>?@
F>M9!GE!;!M;F?@;:!K@>B9EE!A>@!;M=!;EKG@GMH!A:?F9!K:;=9@!>A!;M=!DGMJN

3>S9Q9@C!E>L9!K:;=9@E!EGLK:=!B>MFGM?9!F>!S>@D!SGFI!FI9!Q9@=!E;L9!9LP>?BI?@9!FI;F!H>F!FI9L!FI9G@!GMGFG;:!E>?MJEN
+I9=!@9AGM9!FIGE!;E!L?BI!GE!GF!B;M!P9C!SIGBI!GE!H9M9@;::=!:GLGF9J!GM!E>L9!S;=C!;MJ!FI9M!H9F!>M!SGFI!F@=GMH!F>!K:;=!L?EGB!>@
@9K9@F>G@9!SGFI!FIGE!DGMJ!>A!F>M9!K@>J?BFG>MN!!(F!GE!L?BI!L>@9!:GD9:=!FI;F!;E!;!J9Q9:>KGMH!K:;=9@!=>?!SG::!M99J!F>!B>LK:9F9:=
@9A>@L!;MJ!B>MEF;MF:=!@9B>MJGFG>M!=>?@!9LP>?BI?@9!>Q9@!;!K9@G>J!>A!W!F>!b!=9;@E!;E!;!EI;D?I;BIG!K:;=9@C!;MJ!E:GHIF:=!:9EE
FGL9C!J9K9MJGMH!>M!=>?@!H>;:EC!>M!L>EF!>FI9@!A:?F9EN!!(MF9@G>@!L>?FI!EI;K9C!F>MH?9!K>EGFG>MC!JG;KI@;HL;FGB!P@9;FI!E?KK>@FC
QGP@;F>C!J=M;LGBE'!FI9E9!;@9!FI9!F>M9RGLK@>QGMH!K?@E?GFE!>A!FI9!;JQ;MBGMH!GMF9@L9JG;F9!K:;=9@!SI>!I;E!;!B>@9!A?MBFG>MGMH
9LP>?BI?@9!FI;F!GE!;:E>!A:9<GP:9!9M>?HI!F>!;J;KFC!;EEGEF!;MJ!;BB>LL>J;F9!;M=!M9S!GLK@>Q9L9MFE!GM!FI9E9!>FI9@!;@9;EN



!O

.::!FIGE!P9GMH!E;GJC!E>L9!A:?F9E!;@9!SGMJG9@!FI;M!>FI9@E!M>!L;FF9@!I>S!L?BI!=>?!@9AGM9!FI9!P@9;FIRF>RF>M9!9AAGBG9MB=
FI@>?HI!9LP>?BI?@9!GLK@>Q9L9MFE!;MJ!;G@!A>B?EN!!(J9;::=C!FI>E9!SI>!K:;=!>@!:GEF9M!F>!EI;D?I;BIG!@9:;F9J!L?EGB!I;Q9!;M!>K9MR
LGMJ9J!;9EFI9FGB!FI;F!GE!M>F!P>?MJ!P=!;M=!DGMJ!>A!L?EGB;:!K9@A9BFG>MGEL!>@!9:GFGEF!;KK@>;BI!F>!;M!GMEF@?L9MF!SGFI!Q9@=!>:J
;MJ!Q9@=!L=EF9@G>?E!>@GHGMEN!!k?EF!:GD9!S9!B;M!M9Q9@!DM>S!SI;F!799FI>Q9M’E!)GMFI!*=LKI>M=!;BF?;::=!E>?MJ9J!:GD9!F>!GFE
K@9LG9@!;?JG9MB9C!S9!B;M!M9Q9@!DM>S!AG@EFRI;MJ!SI;F!FI9!EI;D?I;BIG!F>M9E!>A!L9JG9Q;:!k;K;M!S9@9!;BF?;::=!:GD9N!!]I;F!S9
B;M!J>!GE!B@;AF!>?@!>SM!K9@E>M;:!;9EFI9FGB!F>!P9!;E!K;@;::9:!;E!K>EEGP:9!F>!FI9!EKG@GF!GM!SIGBI!S9!E?EK9BF!FI;F!FI9!A:?F9E!S9@9
>@GHGM;::=!;KK@>;BI9J!SGFIN

]I9@9!FI;F!:9;Q9E!?E!FI9M!GE!P;BD!GM!FI9!KE9?J>Rj9MC!“;M=FIGMH!H>9E”!;@9M;N!!)>F!e?GF9C!;E!S9!DM>S!FI9!KI=EGBE!>A
A:?F9!K:;=GMH!J9L;MJ!FI;F!S9!;BF?;:GU9!FI9!:;S!>A!:9;EF!9AA>@F!;E!L?BI!;E!K>EEGP:9N!!79=>MJ!FI;FC!=>?@!F>M9!EI>?:J!A99:!FI9
L>EF!@GHIF!F>!=>?!;MJ!FI9!>M:=!S;=!F>!;EE9EE!FIGE!GE!F>!;ED'!GE!FIGE!FI9!F>M9!FI9!A:?F9!GFE9:A!I;Ef!!(M!>FI9@!S>@JEC!;@9!=>?
GMF9@A;BGMH!E>!B>LK:9F9:=!SGFI!FI9!A:?F9!FI;F!=>?!;@9!E=LPG>FGB;::=!B@9;FGMH!FI9!P9EF!F>M9!K>EEGP:9!A>@!FI9!A:?F9!;MJ!A>@!=>?@E9:A
;F!FIGE!L>L9MFf!!+I9!;JQ9MF?@9!>A!A:?F9!F@;GMGMH!GE!FI;F!FIGE!K@>B9EE!GE!M9Q9@!B>LK:9F9N!!(F!GE!;M!9<;BF!K;@;::9:!F>!K9@E>M;:
EKG@GF?;:!J9Q9:>KL9MF'!;::!>A!=>?@!;BF?;:GU;FG>M!I;KK9ME!GM!FIGE!L>L9MFC!P?F!FI9@9!GE!;:E>!;M!;EK9BF!>A!>MH>GMHC!E:>SC!EF9;J=
9Q>:?FG>M!;MJ!K?@GAGB;FG>M!FI;F!B>MFGM?9E!;E!:>MH!;E!=>?!J@;S!P@9;FI!;MJ!S;:D!FI9!K:;M9FN

.::!FIGE!GE!F>!E;='!E>L9!+;GL?!;@9!e?GF9!SGMJ=C!;MJ!>FI9@E!K@9A9@!;!@9AGM9J!K?@9!F>M9C!E>L9!K@9A9@!>M9!F>M9!GM!>FE?
;MJ!M>F!GM!D;MC!;MJ!E>L9!;@9!FI9!>KK>EGF9!>A!FI;FN!!*>L9!+;GL?!B;M!;BIG9Q9!P>FI!;9EFI9FGBE!FI@>?HI!;!E:GHIF!FG:FC!9<K;MEG>M
>@!BI;MH9!GM!;G@RA:>S!>@!;KK@>;BIN!!+I9!H@9;F!;JQ;MF;H9!FI9M!>A!+;GL?!>Q9@!I>BBIGD?!B;M!P9!EK9::9J!>?F!;E!Q>:?L9!K>F9MFG;:C
F?MGMH!;MJ!;J;KF;P:9!P@9;JFI!>A!9<K@9EEG>MN!!">EF!I>BBIGD?!;@9!K:;=9J!;MJ!;KK@>;BI9J!;E!HG;MF!“L9JGF;FG>M”!A:?F9EC!SIGBI!GE
H9M9@;::=!;!9?KI9LGEFGB!S;=!>A!E;=GMHC!“)>!>M9!EI>?:J!9Q9@!I9;@!FI;F!GM!K9@A>@L;MB9N!!k?EF!K:;=!GF!>M!=>?@!B?EIG>M!SI9M!M>
>M9!GE!;@>?MJ'!L;=P9!9MJ:9EE:=!S>@DGMH!>?F!FI9!“@GJJ:9”!>A!H9FFGMH!GF!F>!“E>?MJ!H>>J”!LGHIF!:9;J!=>?!F>!)G@Q;M;!P=!S;=!>A
9<;EK9@;FG>MN”!!&MB9!;H;GMC!FIGE!@9;::=!J9K9MJE!>M!=>?@!>SM!K9@E>M;:!H>;:E!;MJ!;9EFI9FGBEN

1>@!L9C!(!I;Q9!P99M!FI@>?HI!FI9!@GMH9@!;MJ!F@?JH9J!?K!;MJ!J>SM!;MJ!;@>?MJ!;MJ!;@>?MJ!FI9!9MJ:9EE!B=B:9E!>A
L?EGB;:!;BIG9Q9L9MFC!K9@A9BFG>MGEL!;MJ!B>LK9FGFGQ9M9EE!^?EF!:>MH!9M>?HI!VOb!=9;@E!;E!>A!FIGE!S@GFGMH8!F>!I;Q9!:9F!H>!>A!L>EF
9<F9@M;:!GJ9;:E!SI9M!(!M99J!>@!S;MF!F>N!!(M!FIGE!S;=C!(!F@?:=!B;M!P9!;E!L>Q9J!;MJ!GMEKG@9J!P=!A@>HE!GM!FI9!JGEF;MB9C!H?EFE!>A
SGMJC!G@@9Q9@9MF!YR=9;@R>:JE!I>>FGMH!>M!@9B>@J9@E!>@!P;MHGMH!>M!J@?LEC!ZZR=9;@R>:J!P9HGMM9@!EI;D?I;BIG!K:;=9@E!>@!!!_!J9BGP9:
9:9BF@GB!J>>L!L9F;:!;E!(!;L!P=!;M=!A>@L;:!K9@A>@L;MB9!P=!;!“QG@F?>E>”!>M!;M=!GMEF@?L9MFN!!(!;L!M>F!E?HH9EFGMH!FI;F!F>!P9
“;?FI9MFGB”!;!K9@E>M!M99JE!F>!>K9M!?K!FI9G@!F;EF9E!GM!9<;BF:=!FIGE!A;EIG>MC!P?F!A>@!L9!(!J>!M>F!M9B9EE;@G:=!I;Q9!FI9!E;L9
B@GFGB;:!^?JHL9MF!>A!BI;>FGBC!K>>@:=!9<9B?F9J!>@!>?FR>ARF?M9!L?EGB!;E!;:L>EF!;M=!@9EK9BF;P:9!K@>A9EEG>M;:!L?EGBG;M!S>?:JN!!(!^?EF
M>!:>MH9@!I;Q9!FI9!B;K;BGF=!F>!L;GMF;GM!?MA>?MJ9J!EF;MJ;@JE!SI9M!@9;::=!FI9!>M:=!;EE9EEL9MF!F>!P9!L;J9!GE!FI9!EF;F9!>A!LGMJ
GM!SIGBI!E>?MJ!B@9;FG>M!GE!;KK@>;BI9JN!!(A!FI9!GMF9MFG>M!GE!;?FI9MFGB!;MJ!K?@9!F>!;M=!J9H@99C!FI9M!FI9!@9E?:FE!;@9!E9:AR9QGJ9MF'
^?JHGMH!;MJ!B;F9H>@GUGMH!P9B>L9!G@@9:9Q;MFN!!+I9!E>?MJ!GE!;M!GMF;MHGP:9C!F9LK>@;@=!P:GK!>A!E?BIM9EE!FI;F!B>?:J!>M:=!I;Q9
I;KK9M9J!?MJ9@!FI>E9!9<;BF!BG@B?LEF;MB9EN!!+IGE!GE!;:E>!K@9FF=!L?BI!FI9!J9AGMGFG>M!>A!9<GEF9MB9!;E!A;@!(!;E!(!I;Q9!JGEB>Q9@9J
E>!A;@N



!W

(((N!+30!+&+./!+0"5&,.,%!7,0.$X&])!.d(&"

+IGE!GE!;M!.<G>L!FI;F!(!;L!J9Q9:>KGMH!GM!>@J9@!F>!;::;=!A@?EF@;FG>M!GM!J9Q9:>KGMH!SGMJ!GMEF@?L9MF!EF?J9MFE!;MJ!I9:K
FI9L!F>!F@?EF!GM!FI9!?MDM>SM!;MJ!?MK@9JGBF;P:9N!!(F!B;M!K@>P;P:=!P9!;KK:G9J!F>!GMEF@?L9MF;:!EF?J9MFE!GM!H9M9@;:!V;MJ
K@>P;P:=!9Q9M!L>@9!E>!F>!Q>B;:!EF?J9MFE8!P?F!A>@!M>S!L=!A>B?E!;E!S9::!;E!L=!9QGJ9MB9!GE!J9@GQ9J!A@>L!;MJ!JG@9BF9J!P;BD
GMF>!FI9!SGMJ!GMEF@?L9MF!:9;@MGMH!K@>B9EEN!!*99!GA!;M=FIGMH!:GD9!FIGE!I;E!9Q9@!I;KK9M9J!F>!=>?'!>M9!J;=C!=>?@!?KK9@!@9HGEF9@!GE
S>@DGMH!MGB9:=C!@9:G;P:9C!SGFI!H>>J!E>?MJ!;MJ!J9B9MF!B>MM9BFG>M!P9FS99M!M>F9EN!!.AF9@!K:;=GMH!A>@!O_!LGM?F9E!>@!E>C!=>?!H>
F>!H9F!E>L9!S;F9@N!!]I9M!=>?!B>L9!P;BDC!>M:=!:>S!M>F9E!SG::!B>L9!>?F!;MJ!FI9!A:?F9!SG::!M>F!L;D9!9Q9M!>M9!@9:G;P:9!IGHI
M>F9!A>@!=>?N!!+IGE!I;J!M>FIGMH!F>!J>!SGFI!FI9!S;F9@C!;MJ!K9@I;KE!M>FIGMH!F>!J>!SGFI!K?FFGMH!FI9!A:?F9!J>SM!;MJ!KGBDGMH!GF
?K!;H;GMN!!(A!S9!@9L9LP9@!FI9!+>F;:!+9LK>@;@=!7@9;DJ>SM!.<G>L!;F!FIGE!K>GMFC!S9!SG::!B>MFGM?9!>?@!K@;BFGB9!E9EEG>M!SGFI!;
K>EGFGQ9!;FFGF?J9!;MJ!^?EF!K:;=!SI;F!S9!B;MC!S>@DGMH!>M!>FI9@!FIGMHE!:GD9!J=M;LGBE!GM!FI9!:>S!@9HGEF9@C!KI@;EGMHC!P@9;FI
E?KK>@F!;MJ!@I=FIL!>@!K;BGMHN!!+I9@9!;@9!FI@99!K>EEGP:9!>?FB>L9E!FI9!M9<F!FGL9!=>?!K:;='!=>?!EFG::!B;M’F!K:;=!S9::C!FI9!IGHI
@9HGEF9@!@9F?@ME!FI9!E;L9!;E!P9A>@9!E:>S:=!>@!E?JJ9M:=C!&,C!Q9@=!E?JJ9M:=!=>?@!?KK9@!@9HGEF9@!GE!B>LGMH!>?F!SGFI!;M!9MFG@9:=
M9S!DGMJ!>A!9;E9!;MJ!P9;?F=!>A!F>M9!FI;F!=>?!I;Q9!M9Q9@!K@>J?B9J!>@!K9@E>M;::=!9<K9@G9MB9J!P9A>@9N!!+IGE!GE!FI9!L>EF
;?EKGBG>?E!>?FB>L9!A@>L!+I9!+>F;:!+9LK>@;@=!7@9;DJ>SM!.<G>LN

+@?EFGMH!GM!FI9!@9:;FGQ9!L=EF9@=!>A!;::!FIGMHE!;MJ!FI9!K>EEGPG:GF=!FI;F!E>L9!>A!FI9!L>EF!P9M9AGBG;:!;MJ!GLK>@F;MF!FIGMHE
F>!?E!B;MM>F!P9!E99M!>@!F;:D9J!;P>?F!B;M!H@9;F:=!GMB@9;E9!=>?@!E?BB9EE!GM!EI;D?I;BIG!;MJ!+;GL?!F@;GMGMHN!!+I9@9!GE
F@;MEA>@L;FG>MC!;MJ!FI9M!FI9@9!GE!L9F;L>@KI>EGEN!!+@;MEA>@L;FG>M!GE!FI9!H9M9@;:!F9@L!A>@!BI;MH9C!P?F!FI9!L>@9!9<F@9L9!BI;MH9
GM!EF@?BF?@9!;MJ!P9I;QG>@!GE!L9F;L>@KI>EGEN!!]I9M!FIGE!>BB?@E!GM!;LKIGPG;ME!;MJ!GME9BFEC!FI9!BI;MH9!E99LE!LG@;B?:>?E!;MJ
P;@9:=!9<K:;GM;P:9'!GM!A;BFC!FI9!B9::E!FI;F!>BB?@!SGFIGM!E>L9!BI@=E;:GE9E!;@9!DM>SM!;E!“GL;HGM;:”!B9::E'!FI9=!;@9!?MJGAA9@9MFG;F9J
;MJ!B;M!P9B>L9!;M=FIGMHN!!*>L9I>SC!PG>:>HGB;:!K@>H@;LLGMH!VH9M9EC!9FBN8!J9F9@LGM9!SI;F!FI9E9!B9::E!SG::!P9B>L9C!P?F!GM!FI9
L9;MFGL9!FI9!>@H;MGELC!A>@L9@:=!;!Q9@=!@9;:!B@9;F?@9!SI>!S;E!@9B9MF:=!>?F!;MJ!;P>?F!GM!FI9!S>@:JC!GE!B>LK:9F9:=!GMB;K;BGF;F9J
;MJ!B;M!>AF9M!J>!M>!L>@9!FI;M!S@GHH:9!SGFIGM!FI9!BI@=E;:GEN!!+;DGMH!FIGE!;E!;M!;M;:>H=!F>!>?@!>SM!K9@E>M;:!9Q>:?FG>MC
F@;MEA>@L;FG>M!>@!L9F;L>@KI>EGEC!S9!EI>?:J!M>F!9<K9BF!K@9JGBF;P:9!;MJ!:GM9;@!@9E?:FE!A@>L!>?@!S>@DN!!(M!>FI9@!S>@JEC!FI9@9
SG::!P9!FGL9E!SI9M!FI9!SI>:9!E=EF9L!;MJ!;::!S9!I;Q9!S>@D9J!>M!E99LE!F>!P@9;DJ>SM!B>LK:9F9:=C!F;D9!;!F?@M!A>@!FI9!S>@E9C
>@!>FI9@SGE9!A;G:!GM!E>L9!S;=N!!+IGE!GE!F9LK>@;@=C!;MJ!=>?@!GMF9MFG>MC!;FFGF?J9!;MJ!A>@FGF?J9!;F!FI9E9!^?MBF?@9E!I;E!;!H@9;F
GMA:?9MB9!>M!SI;F!I;KK9ME!M9<FN!!]GMJ!GMEF@?L9MFE!GM!H9M9@;:C!;MJ!A:?F9E!GM!K;@FGB?:;@C!J>!M>F!@9EK>MJ!S9::!F>!>Q9@F
A@?EF@;FG>M!P9B;?E9!FIGE!K:;B9E!F9MEG>M!GM!FI9!S@>MH!;@9;E!A>@!E?BB9EEA?:!F>M9!K@>J?BFG>MN!!%>?@!;PG:GF=!F>!K9@EGEF!GM!FI9!A;B9!>A
A;G:?@9!SG::!:9;J!F>!L>@9!E?BB9EE!GM!=>?@!A:?F9!K?@E?GFE!;MJ!GF!;:E>!F@;GME!=>?!GM!;!I9;:FIG9@!;KK@>;BI!F>!9<GEF9MB9!GM!H9M9@;:N



!Y

(cN!5,.-+(-0!6#(X0'!.55,&.-3()6!.!)0]!5(0-0

(F!B;M!E>L9FGL9E!S>@D!F>!^?EF!^?LK!@GHIF!GM!@9;JGMH!;MJ!K:;=GMH!;!P@;MJ!M9S!KG9B9N!!+IGE!;KK@>;BI!B;M!S>@D!SGFI
L>EF!L?D=>D?!GM!F9@LE!>A!H9FFGMH!;!E9ME9!>A!FI9!KI@;EGMH!;MJ!FI9!KGFBI9E!FI;F!;@9!P9GMH!?E9JN!!+I9!E9BFG>ME!SGFI!;!K?:E9!>@
@I=FIL!M>F;FG>M!;@9!:GD9:=!F>!P9!L>@9!BI;::9MHGMH!F>!EGHIFR@9;J!FI;M!FI9!A@99!KI@;E9EC!;MJ!;!E:>S!F9LK>!GE!;:S;=E
@9B>LL9MJ9J!A>@!@9;JGMH!M9S!@I=FILGB!KI@;E9EN!!0;BI!K:;=9@’E!;PG:GF=!SG::!J9F9@LGM9!I>S!L?BI!=>?!EI>?:J!EF?J=!FI9!EB>@9
;MJ!I>S!L?BI!=>?!EI>?:J!EF?J=!;MJ!B>LK;@9!=>?@!KI@;E9E!F>!FI9!@9B>@JGMHC!;MJ!E>L9!;L>?MF!>A!P>FI!GE!9MB>?@;H9JN

&MB9!=>?!H9F!J>SM!F>!@9;::=!S;MFGMH!F>!:9;@M!;!KG9B9!FI>@>?HI:=!;MJ!J9:Q9!J99K9@!GMF>!FI9!K>EEGPG:GFG9E!GF!LGHIF!I;Q9
A>@!=>?C!>M9!9AA9BFGQ9!L9FI>J!GE!SI;F!LGHIF!P9!B;::9J!5I@;E9!P=!5I@;E9!EF?J=N!!+I9@9!;@9!FS>!L>J9E!>A!FIGE!L9FI>J'!SGFI
FI9!@9B>@JGMH!;MJ!SGFI>?F!FI9!@9B>@JGMHN!!]GFI>?F!FI9!@9B>@JGMHC!GF!GE!?K!F>!=>?!F>!E:>S!=>?@!SI>:9!K@>B9EE!J>SM!;MJ!EGLK:=
K:;=!>M9!KI@;E9!;F!;!FGL9C!;P>?F!O!F>![!FGL9EC!FI9M!K:;=!FI9!M9<F!KI@;E9!GM!FI9!E;L9!S;=C!FI9M!K?F!FI9!FS>!KI@;E9E!F>H9FI9@N
,9K9;F!FIGE!K@>B9EE!A>@!?K!F>!Y!>@!Z!KI@;E9EC!>@!;M=!>FI9@!E9BFG>M!>A!FI9!KG9B9!FI;F!E99LE!F>!L;D9!L9:>JGB!E9ME9!F>!=>?N
]GFI!FI9!@9B>@JGMHC!=>?!SG::!K:;=!FI9!KI@;E9!A@>L!FI9!@9B>@JGMHC!K;?E9!FI9!@9B>@JGMHC!K:;=!FI9!KI@;E9!=>?@E9:AC!@9K9;F!FIGE
K@>B9EEC!FI9M!K:;=!FI9!KI@;E9!ORY!FGL9E!>M!=>?@!>SMN!!#FG:GUGMH!FI9!@9B>@JGMH!A>@!:;@H9@!E9BFG>ME!SG::!F;D9!L>@9!@9SGMJGMH!;MJ
K;?EGMH!FI;M!F@;GMGMH!SGFI>?F!FI9!@9B>@JGMHC!P?F!GF!SG::!E;Q9!=>?!S>@D!>M!K;BGMH!GM!FI9!A?F?@9N!!2(A!=>?!I;KK9M!F>!I;Q9!;
A:?F9!GM!FI9!D9=!>A!FI9!@9B>@JGMH!=>?!;@9!:GEF9MGMH!F>C!FI9M!=>?!B;M!;JJ!;!FIG@J!EF9K!>A!K:;=GMH!;:>MH!SGFI!FI9!KI@;E9VE8N4

/&)6!+&)0*

+I9!GLK>@F;MB9!>A!/>MH!+>M9!K@;BFGB9!B;MM>F!P9!>Q9@R9LKI;EGU9J'!(!;L!E?@9!P=!M>S!=>?!I;Q9!I9;@J!FI9!;<G>L!>A
P:>SGMH!,>!A>@!!_!LGM?F9E!;!J;=!F>!P9B>L9!;!L;EF9@!VSIG:9!FI9!L;EF9@!HGQGMH!FIGE!GMEF@?BFG>M!GE!:GD9:=!H9FFGMH!GM!!!>@!O!I>?@E
>A!,>!K9@!J;=8N!!(!A>?MJ!FIGE!GMEF@?BFG>M!Q9@=!GMEKG@GMH!GM!L=!9;@:=!EI;D?I;BIG!F@;GMGMH!J;=EC!L>EF:=!P9B;?E9!GF!9LP>JG9E!FI9
EKG@GF!>A!FI9!EGLK:GBGF=`BI;::9MH9!FI;F!(!9M^>=!;P>?F!FI9E9!A:?F9E!GM!FI9!AG@EF!K:;B9N!!.:E>C!L>EF!M9S!SGMJ!K:;=9@E!J>!M>F
?MJ9@EF;MJ!FI9!GLK>@F;MB9!;MJ!H@9;F!P9M9AGF!FI;F!B>L9E!A@>L!J9JGB;F9J!A>B?E!>M!>M:=!FI9!P@9;FIC!K>EF?@9!;MJ!F>M9N!!*K9MJGMH
O_!LGM?F9E!>M!/>MH!+>M9E!;MJ!\!LGM?F9E!>M!;!KG9B9!GE!:GD9:=!F>!=G9:J!P9FF9@!@9E?:FE!FI;M!Y\!LGM?F9E!EK9MF!>M:=!>M!FI9!KG9B9C
;F!:9;EF!GM!FI9!AG@EF!bR!_!=9;@E!>A!K:;=GMH!;M=!EI;D?I;BIGRF=K9!A:?F9N!!X>!M>F!P9!F>>!EF@?BF?@9J!SGFI!=>?@!K@;BFGB9!E9EEG>ME'!GA
=>?!EF;@F!SGFI!;!KG9B9C!P9!K@9K;@9J!F>!BI>>E9!>M9!>@!FS>!KGFBI9E!A@>L!;!KI@;E9!FI;F!M99JE!GLK@>Q9L9MF!;MJ!J>!/>MH!+>M9E
>M!FI9E9!KGFBI9E!>M:=!A>@!\Rb!LGM?F9EC!FI9M!@9F?@M!F>!FI9!KG9B9N!!1>@!L>@9!/>MH!+>M9!K@;BFGB9!E?HH9EFG>MEC!E99!FI9!(MEF@?BFG>M;:
";F9@G;:E!;MJ!FI9!E9BFG>M!B;::9J!“.MJ!>M!FI9!!EF!J;=C!6>J!B@9;F9J!/>MH!+>M9EN”



!\

-&"5/0+0!5(0-0*!.)X!"0"&,(j.+(&)

6@9;F!P9M9AGFE!B>L9!A@>L!FI9!;PG:GF=!F>!K:;=!;M=!KG9B9!;::!FI9!S;=!FI@>?HIC!A@>L!EF;@F!F>!AGMGEIC!;E!GA!GM!K9@A>@L;MB9N
(F!J>9EM’F!L;FF9@!GA!=>?!M9Q9@!GMF9MJ!F>!K9@A>@L!A>@!>FI9@E!>@!M>F'!B9@F;GM!;EK9BFE!>A!=>?@!F>M9!;MJ!L?EGB;:GF=!SG::!@9L;GM
J>@L;MF!?MFG:!=>?!P9HGM!F>!K:;=!KG9B9E!;::!FI9!S;=!FI@>?HI!SGFI>?F!“H>GMH!P;BD”!F>!“AG<”!P:?MJ9@E!>@!LGEF;D9EN!!+I9!L9MF;:
GMF9MFG>M!;MJ!A>B?E!;@9!JGAA9@9MF!;MJ!FI9!P@9;FIGMH!;MJ!KI@;EGMH!;@9!JGAA9@9MF!SI9M!=>?!J9BGJ9!F>!K:;=!;!KG9B9!A@>L!EF;@F!F>
AGMGEIN!!+IGE!GE!^?EF!>M9!L>@9!;EK9BF!>A!GMF9MFG>M;:!F@;GMGMH'!J>!M>F!S;MJ9@!;@>?MJ!:>>E9:=!SGFIGM!;!KG9B9C!J>GMH!EI>@F
“@9SGMJE”!>M!JGAAGB?:F!KI@;E9E!;MJ!M>F9E!;MJ!FI9M!H>GMH!>M!?MFG:!=>?!L;D9!;M>FI9@!LGEF;D9!;MJ!FI9M!“AG<GMH”!FI>E9!;MJ!FI9M
H>GMH!>MC!9FBN!!+IGE!GE!FI9!DGMJ!>A!K@;BFGB9!FI;F!GE!Q9@=!B>LL>M!P9B;?E9!GF!LG@@>@E!I>S!FI9!>Q9@R;BFGQ9!FIGMDGMH!LGMJ
>K9@;F9EN!!%>?!M99J!F>!F;L9!FI9!L>MD9=C!@9GHM!GM!FI9!I>@E9C!>@!SI;F9Q9@!GF!F;D9EN!!(A!=>?!;@9!S>@DGMH!>M!>M9!>@!FS>
KI@;E9EC!FI9M!=>?!;@9!>M:=!K:;=GMH!FI>E9!>Q9@!;MJ!>Q9@!;MJ!M>F!B>MB9@MGMH!=>?@E9:A!SGFI!FI9!E?@@>?MJGMH!L;F9@G;:T!GA!=>?!;@9
K:;=GMH!FI9!KG9B9!;E!A;@!;E!=>?!B;M!?MFG:!=>?!“L9EE!?KC”!FI9M!=>?!B;M!BI>>E9!F>!S>@D!FI9!F@>?P:9RKI@;E9!GM!FIGE!S;=C!P?F
@9EGEF!FI9!;?F>L;FGB!L9FI>J!>A!“@9J>GMH”!FI;F!KI@;E9!?MFG:!GF!GE!H>>J!;MJ!FI9M!H>GMH!>M!GM!;!P@9;FI:9EEC!L;MGB!L;MM9@N!!&M9
>KFG>M!GE!F>!BI>>E9!;!KI@;E9!O!>@!W!:GM9E!P;BDC!;MJ!H9F!P;BD!GMF>!FI9!KG9B9!A@>L!FI9@9!;MJ!E99!GA!FI9!F@>?P:9RKI@;E9!I;E
GLK@>Q9J!;AF9@!FI9!S>@D!>M!GFN!!]I9M!=>?!EF@GMH!F>H9FI9@!LGEF;D9E!;MJ!I;:ARP;D9J!KI@;E9E!>Q9@!;MJ!>Q9@C!=>?!;@9!F@;GMGMH
=>?@E9:A!F>!K:;=!LGEF;D9E!;MJ!I;:ARP;D9J!KI@;E9EN!!(F!SG::!I;Q9!;M!GMQ9@E9!9AA9BF!>M!=>?@!F@;GMGMHN

+I9!L;M=!;EK9BFE!;MJ!P9M9AGFE!>A!L9L>@GU;FG>M!;@9!JGEB?EE9J!;P>Q9!GM!FI9!E9BFG>M!B;::9J!“69FFGMH!=>?@!I9;J!>?F!>A!FI9
M>F;FG>M!;MJ!P;BD!F>!FI9!;G@REF@9;LN”!!"9L>@GUGMH!K;@FE!>A!;!KG9B9!LGHIF!P9!FI9!P9EF!=>?!B;M!J>!A>@!;SIG:9'!J>!M>F!K?F!>AA
FI9!F@;GMGMH!>A!L9L>@GU;FG>M!?MFG:!=>?!A99:!:GD9!=>?!SG::!P9!;P:9!F>!H9F!;M!9MFG@9!KG9B9N!!+IGE!F@;GMGMH!EI>?:J!;:E>!EF;@F!GM!;
5I@;E9!P=!5I@;E9!L;MM9@!;MJ!E:>S:=!P?G:J!?K!A@>L!FI9@9N!!,9K9FGFG>M!;MJ!B>MEF;MB=!;@9!FI9!D9=E!F>!L9L>@GU;FG>M'!FI9!L>@9
>AF9M!=>?!K:;=!FI9!KG9B9!>@!K;EE;H9!FI9!9;EG9@!GF!GE!F>!;BB9EE!GF!SI9M!=>?!S;MF!F>!B;::!GF!?KN!!.M>FI9@!D9=!F>!L9L>@GU;FG>M!GE
A:9<GPG:GF='!;E!=>?!;JJ!L>@9!KI@;E9E!F>!FI9!L9L>@GU9J!Q9@EG>M!>A!FI9!KG9B9C!=>?@!>SM!K@>B9EE!>@!L9MF;:!GL;H9@=!LGHIF!M99J!F>
;J;KF!F>!GMB:?J9!:;@H9@!K>@FG>ME!>@!;JJGFG>M;:!E9BFG>MEC!E>!D99K!FIGE!GM!LGMJN



!Z

cN!*50-(./!+30&,(0*!.)X!"0+3&X*

.Xc.)-0X!]&,$!&)!+30!())0,!"&#+3!*3.50!.)X!+&)0!,0*&).)-0

.AF9@!=>?@!9LP>?BI?@9C!P@9;FI!E?KK>@F!;MJ!K>EF?@9!;@9!S>@DGMH!B>MEGEF9MF:=!V>@!SIG:9!=>?!S>@D!>M!FI>E9!;EK9BFE8!L>EF
>A!=>?@!F>M9!GLK@>Q9L9MF!S>@D!SG::!B9MF9@!>M!SI;F!GE!I;KK9MGMH!GMEGJ9!=>?@!L>?FIN!!+I9!;G@!B>:?LM!FI;F!GE!E9F!GMF>
QGP@;FG>M!SI9M!S9!K:;=!A:?F9E!9<F9MJE!A@>L!GMEGJ9!=>?@!:?MHEC!?K!FI@>?HI!=>?@!F@;BI9;C!GMF>!=>?@!FI@>;FC!L>?FIC!EGM?E9E!;MJ
M>EF@G:EC!FI@>?HI!=>?@!9LP>?BI?@9C!GMF>!FI9!A:?F9!;MJ!J>SM!;MJ!>?F!FI9!9MJ!>A!FI9!A:?F9N!!$99KGMH!FIGE!GL;H9@=!GM!LGMJC!GF
P9B>L9E!B:9;@!FI;F!S9!I;Q9!;BB9EE!F>!FI9!E?@A;B9E!FI;F!LG@@>@!FI9!A:?F9’E!GMF9@G>@!E?@A;B9N!!(M!>@JGM;@=!9;FGMH!;MJ!EK9;DGMHC!S9
J>!M>F!?E?;::=!9MJ9;Q>@!F>!B>MEBG>?E:=!B>MF@>:!>?@!GMM9@!I9;J!B;QGFG9ET!FI9@9A>@9!L;MGK?:;FGMH!FI9L!F>!GLK@>Q9!=>?@!F>M9
LGHIF!M>F!P9!;E!9;E=!;E!GF!E>?MJEN!!(M!H9M9@;:C!FI9!H>;:!GE!F>!9<K;MJ!FI9!GMM9@!L>?FI!;E!L?BI!;E!K>EEGP:9!GM!>@J9@!F>
K@>QGJ9!;JJGFG>M;:!@9E>M;MF!EK;B9!A>@!FI9!E>?MJ`QGP@;FGMH!;G@N!!*>L9!A:?F9!F9;BI9@E!;JQGE9!A:;@GMH!FI9!M>EF@G:EC!JG:;FGMH!FI9
EGM?E9E!P=!9<K;MJGMH!FI9!?KK9@!M>E9!V;E!SI9M!J99K:=!GMI;:GMH!;!K:9;E;MF!EB9MF8C!;MJ!L>QGMH!FI9!F>MH?9!GMF>!JGAA9@9MF!K>EGFG>ME
J9K9MJGMH!>M!SI;F!@9HGEF9@!>A!FI9!A:?F9!=>?!;@9!K:;=GMH!GMN!!"=!E?HH9EFG>M!>M!+;GL?!GE!F>!9<K9@GL9MF!SGFI!;M=!;MJ!;::!>A
FI9E9!FIGMHEC!P?F!J>!M>F!I;Q9!;M=!AG<9J!>@!EF@GBF!H>;:E!;P>?F!FI9LN!!+I9!S;=E!GM!SIGBI!I9;J!B;QGF=!L;MGK?:;FG>ME!B;M!;:F9@
=>?@!>SM!F>M9!;@9!JGAAGB?:F!F>!K@9JGBFC!P?F!;S;@9M9EE!;MJ!A:9<GPG:GF=!GM!FI9E9!;@9;E!SG::!P9!>A!H@9;F!P9M9AGF!F>!=>?@!F>M9N!!39@9
;@9!FI@99!>A!L=!>SM!L>EF!E?BB9EEA?:!L9FI>JE'!(!9MB>?@;H9!9<K9@GL9MF;FG>M!;MJ!J9Q9:>KL9MF!>A!=>?@!>SM!L9FI>JE!;E!S9::N

700,!"&#+3!"0+3&X

+IGE!B>?:J!;:E>!P9!B;::9J!">?FIS;EI!>@!+>>FIK;EF9!"9FI>JC!;E!(!I;Q9!I;J!EGLG:;@!E?BB9EE!SGFI!FI>E9!;E!S9::C!P?F!(!;L
L?BI!L>@9!:GD9:=!F>!P9!J@GMDGMH!Q9@=!J;@DC!FIGBD!EF>?F!;E!(!K@;BFGB9!+;GL?N!!]I;F!(!I;Q9!M>FGB9J!GE!FI;F!;M=!>A!FI9E9
E?PEF;MB9E!B;M!EFGL?:;F9!FI9!F;EF9!P?JE!;MJ!M9@Q9R9MJGMHE!GMEGJ9!FI9!L>?FI!;MJ!>M!FI9!F>MH?9!B@9;FGMH!;!I9GHIF9M9J!;S;@9M9EE
>A!FI9E9!;@9;EN!!+IGE!B;M!:9;J!F>!;M!GMB@9;E9!GM!B>MF@>:!>Q9@!FI9E9!;@9;E!;MJ!FI9!;PG:GF=!F>!9<K;MJC!B>MF@;BF!>@!EF@9FBI!FI9L!GM
S;=E!FI;F!=>?!LGHIF!M>F!I;Q9!P99M!;P:9!F>!SI9M!FI9=!E99L9J!“J9;J”!>@!?MA99:GMHN!!(!I;Q9!>AF9M!M>FGB9J!;M!GLK@>Q9J!F>M9
^?EF!;AF9@!P@?EIGMH!L=!F99FI!;MJ!FI9M!GLL9JG;F9:=!KGBDGMH!?K!FI9!A:?F9N!!*>L9!L>?FIS;EI!L;=!GM!A;BF!>Q9@REFGL?:;F9!;MJ
M?LP!=>?@!E9ME;FG>MEN!!+I9!J;@D!P99@!L9FI>J!?FG:GU9E!FI9!A99:GMH!;MJ!GL;H9@=!>A!;!J9ME9C!;:GQ9!:Ge?GJ!AG::GMH!=>?@!L>?FIN
]I9M!=>?!KGBD!?K!FI9!A:?F9C!=>?!EGHM;:!=>?@!L>?FI!F>!@99M;BF!FIGE!A99:GMH!SGFI!>M:=!;G@!;MJ!P:>S!FI@>?HI!FIGE!EI;K9N



!b

3&#,6/.**!"(,,&,!(".60!"0+3&X

+IGE!GL;H9@=!F>>:!B;M!P9!Q9@=!?E9A?:!A>@!S>>JSGMJ!GMEF@?BFG>M!GM!H9M9@;:C!P?F!(!B;M!>M:=!;FF9EF!F>!GFE!Q;:GJGF=!A>@!A:?F9
;MJ!EGMH:9R@99J!GMEF@?L9MFEN!!+I9!P;EGB!GJ9;!GE!FI;F!=>?!GL;HGM9!;!LG@@>@!P9GMH!I9:J!?K!;F!=>?@!L>?FI!A;BGMH!FI9!GMEF@?L9MF’E
L>?FIKG9B9N!!+IGMD!>A!I>S!FI9!F>K!>A!;M!I>?@H:;EE!GE!;M!9<;BF!LG@@>@!GL;H9!>A!FI9!P>FF>L!GA!=>?!S9@9!F>!I>:J!;!LG@@>@!GM
FI9!9<;BF!LGJJ:9!>A!FI9!I>?@H:;EEN!!+IGE!LGJJ:9!K>GMF!>M!A:?F9`K9@E>M!B>MFGM??L!GE!Q9@=!EGLG:;@!F>!FI9!I>?@H:;EE!LGJJ:9!K>GMF
P9B;?E9!GF!GE!FI9!M;@@>S9EF!@9HG>M!>A!FI9!;G@!EF@9;LT!GF!LGHIF!P9!E>!M;@@>S!FI;F!>M:=!>M9!H@;GM!>A!E;MJ!B;M!AGF!FI@>?HI!;F!;
FGL9N!!(F!GE!=>?@!^>P!F>!B@9;F9!FI9!LG@@>@!GL;H9!>A!FI9!A:?F9!>M!FI9!>FI9@!EGJ9!>A!FI9!LG@@>@N!!+IGE!EF;@FE!;F!=>?@!:GKEC!;F
9<;BF:=!FI9!K>GMF!SI9@9!FI9!M;@@>S!LGJJ:9!E9BFG>M!9MJE!VFI9!;G@!EF@9;L!FI;F!GE!B>MM9BFGMH!=>?@!:GKE!F>!FI9!A:?F9!9JH98!;MJ!FI9
?KK9@!I>?@H:;EE!VSIGBI!GE!=>?8!9<K;MJE!P;BD!>?FS;@JE!GM!K@>K>@FG>M!F>!FI9!:>S9@!E9BFG>M!VSIGBI!GE!FI9!+;GL?8N!!(M!>FI9@
S>@JEC!GLGF;F9!SGFI!=>?@!L>?FI!FI9!LG@@>@!GL;H9!>A!FI9!EI;K9!>A!FI9!F>K!>A!FI9!A:?F9N!!7;EGB;::=C!FI9!A:?F9!9JH9!GE!LG@@>@9J!P=
FI9!K>GMF!SI9@9!=>?@!:GK!L9LP@;M9!9MJEN!!.AF9@!FI;FC!FI9!A:?F9!GE!;F!GFE!A?::!JG;L9F9@!>M!FI9!GLL9JG;F9!GMF9@G>@!;MJ!=>?@
L>?FI!B;QGF=!EI>?:J!GLGF;F9!FIGE!P=!9<K;MJGMH!;E!SGJ9!;E!K>EEGP:9!EF;@FGMH!^?EF!P9IGMJ!FI9!:GKEN!!+IGE!GE!A>@!=>?@!L>EF!B:9;@
;MJ!@9E>M;MF!F>M9!;MJ!L?EF!P9!;BFGQ;F9J!GM!B>M^?MBFG>M!SGFI!;!Q9@=!EL;::!;MJ!9AAGBG9MF!:GK!>K9MGMH`9LP>?BI?@9!SIGBI!GE!SI=
FIGE!F9BIMGe?9!GE!“;JQ;MB9JN”!!1>@!L?@;!GDG!;MJ!>FI9@!P@9;FI!9AA9BFE!>@!F?MGMH!BI;MH9E!;MJ!E>?MJ!L;MGK?:;FG>MEC!FIGE!LG@@>@
GL;H9!H9FE!JGEF>@F9JC!P?F!EF;@FGMH!SGFI!FIGE!9<K;MJ9J!GMF9@G>@!SG::!K@>QGJ9!;!@9E>M;MF!P;EGE!A>@!L;M=!>FI9@!E>?MJEN

*()6()6!+30!)&+0!&)!“.3”!&,!“&&&”!"0+3&X

+I9@9!;@9!B>LK:GB;F9J!F9BIMGe?9E!@9B>LL9MJ9J!A>@!]9EF9@M!A:?F9!GM!SIGBI!=>?!;BFGQ;F9!EK9BGAGB!Q>S9:RE>?MJ!L>?FI
EI;K9E!A>@!B9@F;GM!@;MH9E!>A!M>F9E!;F!B9@F;GM!Q>:?L9!:9Q9:EC!;MJ!FIGE!GE!;M!9<F9MEG>M!>A!FI9!GMM9@!L>?FI!EI;K9!S>@D!L9MFG>M9J
;P>Q9N!!(M!FI9!L9FI>J!(!;L!@9B>LL9MJGMH!I9@9C!FI9@9!GEC!>MB9!;H;GMC!M>F!;!EK9BGAGB!J9EG@9J!>?FB>L9!P?F!@;FI9@!;!J9Q9:>KL9MF
>A!;S;@9M9EE!;MJ!A:9<GPG:GF=!SGFIGM!=>?@!F>M9!K@>J?BFG>M!;KK;@;F?EN!!+IGE!L9FI>J!GE!Q9@=!EGLK:9N!!.::!=>?!J>!GE!K:;=!FI9!M>F9
=>?!S;MF!F>!K:;=C!FI9M!EGMH!FI9!E;L9!KGFBI!FI@>?HI!;M!“.;;I”!V;E!GM!“L;”8!>@!“&>>>”!V;E!GM!“F>>”8!EI;K9C!FI9M!K:;=!FI9!M>F9
;H;GM!D99KGMH!FI9!EI;K9!>A!>M9!>@!P>FI!>A!FI9E9!Q>S9:!E>?MJE!GMEGJ9!=>?@!L>?FI!;E!=>?!K:;=N!!,9L9LP9@!FI;F!9Q9M!FI>?HI
+;GL?!;@9!:;@H9!;MJ!:>S9@!KGFBI9JC!S9!;@9!M>F!K:;=GMH!M>F9E!FI;F!;@9!Q9@=!:>S!>M!FI9!@;MH9!>A!FI9!I?L;M!Q>GB9C!E>!L9M!SG::
M99J!F>!D99K!FI;F!GM!LGMJ!E>!;E!M>F!F>!EGMH!FI9!E;L9!KGFBI!GM!;!:>S9@!>BF;Q9'!F@=!F>!L;FBI!FI9!9<;BF!>BF;Q9!FI;F!FI9!A:?F9!GE
GMN!!(M!H9M9@;:C!A>@!+;GL?C!;M!“.I”!EI;K9!>M!FI9!GMEGJ9!P;BD!>A!FI9!L>?FI!B>LPGM9E!SGFI!;M!“&>>”!EI;K9!GM!FI9!:GKE!;MJ
A>@S;@J!K;@F!>A!FI9!L>?FI!A>@!=>?@!P;EGB!F>M9C!E>!9Q9M!GA!=>?!EGMH!;M!“.I”!=>?@!:GKE!SG::!I;Q9!F>!FI9M!A>@L!;M!“&>>”!GM
>@J9@!F>!K:;=!FI9!A:?F9N!!(!K@9A9@!;BFGQ9:=!B>LPGMGMH!FI9E9!FS>!GMF>!>M9C!P?F!=>?!L;=!S;MF!F>!J9Q9:>K!>M9!EGMH:9!E=::;P:9!FI;F
;:@9;J=!B>LPGM9E!FI9L!E?BI!;E!“&I”!V;E!GM!“F>9”8!;MJ!EGMH!FI@>?HI!FI;FN!!+@=!;MJ!GLGF;F9!;M!>K9@;!EGMH9@!;E!;!Q;@G;FG>M!>M
EGMHGMH!FI9E9!E=::;P:9E!;MJ!E99!GA!FI;F!GMB@9;E9E!=>?@!Q>:?L9C!@9E>M;MB9!;MJ!A:9<GPG:GF=N!!,9L9LP9@'!FIGE!GE!F>!J9Q9:>K!L>?FI
EI;K9!;MJ!E>L9!;L>?MF!>A!;G@!L>Q9L9MF'!FI9!FGHIFM9EE!>A!FI9!Q>B;:!B>@JE!EI>?:J!JGEEGK;F9!9MFG@9:=!P9A>@9!K:;=GMH!;!A:?F9!M>F9N



![

*+,0+-3()6!g!+30!53%*(-./!X0".)X*!&1!+.("#

+;GL?!;@9!Q9@=!PGHN!!0Q9M!GA!=>?!I;Q9!;!ONO!>@!ONY!+;GL?C!FI9!FIGBDM9EE!L;D9E!FI9L!L>@9!EGHMGAGB;MF!F>!I;MJ:9!FI;M
;:L>EF!;M=!EI;D?I;BIGN!!3>S9Q9@C!GF!GE!FIGE!FIGBDM9EE!FI;F!K@>QGJ9E!FI9L!SGFI!FI9G@!?MGe?9!E>MGB!e?;:GFG9E!FI;F!S9!J9EG@9!>M
+;GL?!;MJ!FI;F!L?D=>D?!;@9!J9EGHM9J!F>!9LKI;EGU9C!E>!S9!L?EF!AGMJ!;!S;=!F>!J9;:!SGFI!FIGE!9<F@;!HG@FIC!;E!GF!S9@9N

"=!AG@EF!@9B>LL9MJ;FG>M!I;E!P99M!M>F9J!GM!FI9!J9F;G:9J!“1GMH9@!5:;B9L9MF”!L;F9@G;:E'!?E9!;!KGMD=!A>@!=>?@!WRI>:9N
">EF!K:;=9@E!I;Q9!FI9!@GHIF!I;MJ!>M!FI9!P>FF>LC!;MJ!GA!FIGE!GE!F@?9!A>@!=>?!FI9M!=>?!B;M!9GFI9@!E9:9BF!;!A:?F9!SGFI!>AAE9F
I>:9E!>@C!M>!L;FF9@!SIGBI!I;MJ!=>?!K:;B9!>M!FI9!P>FF>LC!=>?!B;M!;ED!GA!$9M!GE!;P:9!F>!L>Q9!FI9!I>:9E!;@>?MJ!E>L9SI;F!F>
AGF!=>?@!I;MJEN!!(A!(!I;J!M>F!EF;@F9J!?EGMH!FI9!KGMD=!A>@!FI9!WRI>:9C!(!S>?:J!M>F!P9!;P:9!F>!K:;=!+;GL?!;F!;::N!!(!L;D9!L=
:GQGMH!;E!;!B>LK>E9@!;MJ!S>>JSGMJ!K9@A>@L9@`F9;BI9@C!;MJ!;:FI>?HI!(!I;Q9!KI=EGB;::=!;J;KF9J!GM!L;M=!S;=E!GM!>@J9@!F>!K:;=
JGAA9@9MF!DGMJE!>A!GMEF@?L9MFE!VE?BI!;E!+;GL?8!S>@DGMH!>M!FI9!DGMJ!>A!I;MJ!EF@9FBI!FI;F!S>?:J!I;Q9!P99M!@9e?G@9J!A>@!L=
EL;::`L9JG?LREGU9J!I;MJE!F>!P9!;P:9!F>!K:;=!;!A;F!A:?F9!SGFI!FI9!@GMH!AGMH9@!>M!FI9!WRI>:9!S;E!EGLK:=!M>F!;M!>KFG>MN

1>@F?M;F9:=C!>M!L=!>FI9@!SGMJ!GMEF@?L9MFEC!P;EE!B:;@GM9F!A>@!9<;LK:9C!FI9!KGMDG9E!>M!P>FI!I;MJE!I;Q9!;M=SI9@9!A@>L!O
F>!Z!D9=E!FI;F!FI9=!;@9!@9EK>MEGP:9!A>@C!E>!L=!>SM!KGMD=!EF@9MHFI!;MJ!;PG:GFG9E!;@9!E:GHIF:=!;P>Q9!M>@L;:N!!(M!H9M9@;:C!FI9
;PG:GFG9E!>A!FI9!KGMD=!;@9!9e?;:!F>!>@!H@9;F9@!FI;M!FI>E9!>A!FI9!@GMH!AGMH9@C!FI9!:;@H9@!K;J!EGU9!P9GMH!FI9!>M:=!;JQ;MF;H9!>AA9@9J
P=!FI9!@GMH!AGMH9@N!!+;GL?C!I>S9Q9@C!@9EK>MJ!S9::!F>!JGHHGMH!FI9!AGMH9@!GMF>!FI9!F>M9!I>:9C!SIGBI!GE!9;EG9@!A>@!FI9!EL;::9@
KGMD=!K;JC!;MJ!GF!EFG::!B>Q9@E!FI9!:;@H9EF!+;GL?!I>:9E!SGFI>?F!F>>!L?BI!EF@;GM!V>MB9!=>?!@9;BI!FI9!I>:98N

&FI9@!E?HH9EFG>ME!>M!AGMH9@!K:;B9L9MF!;@9!J9F;G:9J!GM!FI9!M>F;F9J!(MEF@?BFG>M;:!";F9@G;:EN

)9<FC!=>?!SG::!S;MF!F>!A>B?E!>M!=>?@!I9;JC!M9BDC!;@LEC!EI>?:J9@E!;MJ!P;BDN!!+I9!L>@9!I>?@E!=>?!:>H!K:;=GMH!+;GL?C
FI9!L>@9!=>?!LGHIF!A99:!FI9!9AA9BFE!>A!S>@DGMH!SGFI!E?BI!;!I9;Q=!B:?PN!!7@9;DE!;@9!EF@>MH:=!9MB>?@;H9JC!;MJ!=>?!EI>?:J
K@G>@GFGU9!;M=!DGMJ!>A!EF@9FBIGMH!9<9@BGE9E!;MJ!?KK9@!P>J=!EF@9MHFI9MGMH!9<9@BGE9E!FI;F!=>?!I;Q9!;BB9EE!F>!>@!9<K9@G9MB9!SGFIN
(M!H9M9@;:C!;::!EI;D?I;BIG!;MJ!+;GL?!K:;=GMH!GE!GLK@>Q9J!SGFI!GLK@>Q9J!KI=EGB;:!I9;:FIC!K;@FGB?:;@:=!GM!=>?@!B>@9!;MJ!?KK9@
P>J=N!!*>L9!L9FI>JE!S>@FI!:>>DGMH!GMF>!GMB:?J9!eG!H>MHC!F’;G!BIG!BI’?;MC!@9EGEF;MB9!P;MJEC!KG:;F9E!;MJ!ESGLLGMHC!F>!M;L9
^?EF!;!A9SN

&M9!>A!L=!GMGFG;:!GMF9MFG>ME!GM!+;GL?!F@;GMGMH!S;E!F>!:>>E9M!?K!FI9!E9Q9@9!F9MEG>ME!FI;F!I;J!;BB?L?:;F9J!GM!L=!!N[
;MJ!ONY!EI;D?I;BIG!K:;=GMHN!!+IGE!S;E!9AA9BFGQ9C!;MJ!(!M>S!I;Q9!LGMGL;:!F9MEG>M!>M!FI>E9!EL;::9@!A:?F9EN!!&A!B>?@E9C!>MB9!(
I;J!L=!ONZ\!+;GL?C!(!I;J!F>!H>!>M!;MJ!H9F!;!ON[!+;GL?!GM!>@J9@!F>!H9F!FI9!ONZ\!K:;=GMH!GM!K9@EK9BFGQ9C!E>!P9!B;@9A?:!;P>?F
H9FFGMH!;JJGBF9JN



!h

-&)-/#*(&)

.::!>A!FI9E9!GJ9;E!;MJ!E?HH9EFG>ME!I;Q9!P99M!A@>L!L=!K>GMF!>A!QG9S!;MJ!L=!>SM!9<K9@G9MB9N!!X?9!F>!FI9!A;BF!FI;F!(
I;Q9!P99M!GMQ>:Q9J!GM!S>>JSGMJ!K9@A>@L;MB9!;MJ!K9J;H>H=!A>@!;!:>MH!SIG:9C!E>L9!>A!FI9E9!FI>?HIFE!LGHIF!P9!?E9A?:!F>!E>L9
K9>K:9C!P?F!?:FGL;F9:=!GF!GE!=>?@!>SM!K;FI!;MJ!=>?@!>SM!Q9@EG>M!>A!FI9E9!JGEB>Q9@G9E!FI;F!L;FF9@EC!9EK9BG;::=!GM!FI9!@9;:L!>A
EI;D?I;BIGC!+;GL?C!>@!I>BBIGD?!F@;GMGMH!;MJ!9<K9@G9MB9N!!+I9!@9;E>ME!SI=!=>?!K?@E?9!FI9E9!A:?F9E!V>@!FI9=!K?@E?9!=>?8!;@9
K9@E>M;:!;MJ!FI9=!;@9!F@?:=!M>!>M9!9:E9’E!P?EGM9EE!GM!FI9!L>L9MF!=>?!;@9!K:;=GMHN!!*>L9FIGMH!GM!FI9E9!L;F9@G;:E!LGHIF!K@>QGJ9
;!:GHIF!GM!;!@9HG>M!FI;F!B;M!:9;J!F>!;M>FI9@!JGEB>Q9@=!;MJ!E>!>MC!P?F!J>!M>F!H9F!F>>!P>HH9J!J>SM!GM!F;DGMH!F>>!L;M=!>A
FI9E9!GJ9;E!F>>!E9@G>?E:=N!!#:FGL;F9:=C!=>?@!P>J=!;MJ!FI9!B9::E!SGFIGM!GF!;@9!B>MM9BFGMH!SGFI!FI9!A:?F9T!=>?@!FIGMDGMHRLGMJC!;F
GFE!P9EFC!GE!>M:=!;BFGMH!;E!;!EI9KI9@J!;MJ!;!H?GJ9N!!+>!P9!F>>!J9L;MJGMH!>@!B>MF@>::GMH!GM!FIGE!EGF?;FG>M!GE!F>!BI>D9!E>L9!>A
FI9!QGF;:GF=!>?F!>A!FI9!9<K9@G9MB9N!!.:FI>?HI!FI9@9!GE!;!H@9;F!J9;:!>A!K9@EGEF9MB9!;MJ!JGEBGK:GM9!@9e?G@9J!F>!L;<GLGU9!=>?@
B>MM9BFG>M!SGFI!FI9E9!A:?F9EC!FI9!K@>B9EE!EI>?:J!P9!;KK@>;BI9J!SGFI!;!S?!S9G!K9@EK9BFGQ9'!;BFG>MR:9EE!;BFG>MN

5GBD!?K!FI9!A:?F9!;MJ!9MF9@!FI9!A:>SN


