&@ T&@G6>36C

:97097>

)& "3(&45 *#3"3: 30+&$5 103-%8*%&

mansy [@.,74:9 4?D 097=,7 4-=,=

&6H )2E2C: >32DD25@C E@ {C

2E2C @?D:56CD $:7<:78 @92|%6EC@ K
Yo a:ati2) g0 &6:8;3@FC’7 477 4> 7 D 47 74 9 6>

@F?EC:6D
@92 G:2E:@? +F>>E

)2E2C ?4@FC286D @C6:8?
1?7G6DE>67E

&6H @92 :CA@CEE@ 6 *625]
3J

6C>2?)2E2C: F=EFC2=/66<D

*2D 2D E@ $:7E 'FEAFE H:E9 ,C2:7

)2E2C :>D E@ !?4C62D6 2D
IA@QCED E@ 9:?2

@?76C6746 @? -?:E65 &2E:@7

@?G6?E:@? 82:?DE @CCFAH:

? @92

%:==:@7? ./ (C676C6?46 +92CH
+@=5 @77 3J)2E2C @=5:78

FC@A62? @>>:DD:@76C 2?5
)2E2C: (C:>6 %:?:DE6C @=5
%66E:?8

@?DECF4E:@? +64E@C *68:DE6

+@=:5 C@HE9

)2E2C :CH2JD ?2>65 /@C=5W0[
$625:78 :C=:?76

)2E2C 2?5 6@C8:2 +EC678E96
4@?@>:4 ,:6D

&6HD :? 3C:67

"@3 'AA@CEF?:E:6D
19:3:E:@?D

6?56CD

@2C5 @7 E96 6C>2? &62C 2?%

%:55=6 2DE DD@4:2E:@7

I>AC:?E

# &-&/& "I(

e ABR L EIIEEET

)2E2C 6C>2? FD:?6DD @CF>
@92 6C=:?

>2:=

) )2E2C 6C>2? FD:?6DD @CF>4@>

1?E6C?6E
HHH )2E2C 6C>2? FD:?6DD @CF>

&4*(/ 0'5)& %6$"5*0/ *5: &/53"- *#3"3: 30+&$5

? 6?@C>@FD =:3C2CJ 4@G6C:?82TBDBERGA A@==64E:@7? ,96 6?EC2= $:3C:
DB> 2?5 H:E9 ?762C=J 2 >:=6x8€8:?8 2E E96 962CE @7 5F42E:@? E
G@=F>6D :? :ED AC:?4:A=6 4@==64E@D63IC-@BE’EG6S E@ :ED D:E6 H:== 36 E96
AC@A@DG65 7@C 5F42E:@7? :EJ @C6:8? +6CG:46 E@ E96 62DE 2?5 E96 /6:==
?6== %65:42= @==686 E@ E96 H6DE H9:=
@?DECF4E:@? H@C< @? E9:D F=EC@E@3IBC? BH6 @7 E96 3F:=5:?8 H:== 724
42E:@7? :EJ 6?EC2= $:3C2CJ (C@;64=<I2D48852]
F=65 E@ DE2CE :? 62C=J ,96 AC@;64E :D
61AG4E6S E@ 36 4@>A=6E65 :? =2E®&96 56D:876C 7@C E96 =625 4@?DF=E2?
44@C5:?8 E@ E96 AC@;64EWD =625:78 AG: 7@/-860606C @A@=:E2? C49:E64EFC6
4@7?46AEF2=56D:8? @7 E96 3F:=5:?&|D-2FAG5E0286 56D:87 :D :?DA:C65 3J 2 C624
E96 67E:C6 4@==64E:@? 364@>6D :"ME7E=J FARCER49 E@ C6 6>A@H6C 3@ @
H:EQ:? 2 D:?8=6 DA246 ,9:D H:== AC@6IE>>>@7 :?7T@C>2E:@7? 275 <?@H=65¢

02 2E6 G:DF2= 2?5 A9JD:42= 2446DIABE@:EFH? :? 2? 286 HI6C6 E96J 2C6 2C8F2

$0/5*/6&% 0/ 1"(&




NUM@V

NAH- UND MITTELOST-VEREIN E.V.
GERMAN NEAR AND MIDDLE EAST ASSOCIATION

(") >0=A4.0> >49.0 DO,=>

IE67D:G6 4@?DFFERZE:@? 2?5 6IE6?D:@? @7 4@@A6C2E:[@
-AE@ 52E6 3FD:?6DD :?7@CEZBGaB2?8 >2C<6E

?7TQC>2E®BAA@CE:?8 >2C<6E 67ZECDBD @7 64@7?@>:4
2?5 3FD:?6DD ECREZID>Q@E:@? @7 :>A@CE ?TRBIA@CE
S2E:@? @? AC@;64ED 2?5 HE&®B60D 56=682E:@?D
*6AC6D6?E2E:@? @7 '2EBCEPEBGAEFC6D +6>:?2CD 275
@?76C6?4602E49 >2<:?78 6GATHD;64E @E=8®?E9=J]
%0282K:?6 U&62C 2?5 %:55=6 2DE 4@?@>:4 @CF>V [:CED4927EL
CF> &29 F?5 %:EEGR@IIE2?5 %:55=6 2DE 4@?@>:4 27?5
3@@<@F?56C 275 4@@C5:?2E:@? @77:46 @@ E9YS 656C2E.:(
FC@A62? &62C 2?5 %:55=6 2DE FD:?6RD DE®22E:@
'C:67E @F?52E:@? 6C>27? 'C:67E |?BEXREBIAE:2?
4@?7@>:4 @F?4:#2F5: 6C>2? FD:?6DD :2=@8F6
6C>2? 06>67.E6 @CFX}2E2C 6C>2? FD:?6DD @CF>
&-%'. "F?:@C +64E:@2%'. +6?:@C @?DF=E27ED +64E:@?



%*503*"- 0B $,?,=
' 8-,>> /.=

?. 0=749

62C *6256CD 62C %6>36CD

D:?E96 >2;@C:EJ @7 9J5C@42C3@7? C:49 DE2EGD @7
36=:67 E92E E96 4@F?ECJ ?665D E@ D9:7E 2H2J 7C@>
@:=27?582D :?4@>6 92D 4@7?E:?F65 E@ANSBGHE 2>GDES
2?5 AC:G2E6 D64E@C =6256CD :? )2ER@/RP)2E EO® O
E9:D 8@2=H:E9 >2?J @7 :ED ?6:893@FC:?8 4@F?EC:
2>3:E:@7?D 2?5 :ED C625:?6DD E@ :?G6EHDQIDD @86
E96 65F42E:@7? D64AE@C 2E 2== =6G 6@ 68524 GRIE?¢RL)
4@>>:EEG5 DF3DE27E:2=7:?2?4:2= C6B@H62R TXH _—
E9:D 2:> .

EE249:?8 8C62E :>A@CE2?46 E@ =:3CRZ260DZDF

>F’) EJ 56G6=@A>67E @0827 D2E @’?D@(Z@Fé%

:EJ 275 36J@75 :? IE H:==:>AC@G6 2?5 6?C:49 D
E96 +E2E6 @7 )2E2C 2?5 E96 H@C=5 3XIDF_G2EHATH
@7 :?7T@C>2E:@7? ,96 =:3C2CJ H:== a0 @2 BDE-BCAE

'3 9h@92>65 +F=2:>27 = #OF=B{J: 24465
275 5:8:E2= >2E6C:2= E@ E96 AF3=:4 2?5 H:== 6>3@5J Eg@ig%%%@ . 32DD25@C @7 £96 +E2E6 @7 )2E2C
<?@H=6586 2?5 65F42E:@? :? )2E2C |2 DEEEEBER SE>69E 2D >32DD29BE EG 60271

== = : ? ) ._: |
N ey D6 J2R2CWD 4@>>:E>67E E@ >00F E16 ==é’%ﬁ%%:@giz@c @7 E96 D:2? 2TD7C:42? 7
' 6A2CE>67E 2E EO6 %:2:DEC) @7 @C6:8? 772:.CD @7 E¢

FCE96C>@C6 >2:@C 56G6=@A>67E @7 E96 :?7C2DECRERECE %5 =@>2E:4 4@CAD :? 2?75 92D D:
76 £96 4@F7EC) E96 &6H 92 17E6CRE: @495 RS-0 G2C:OFD 5A=@>2E:4 AGDED 2 6HEKE6=275 C66
F=65 E@ @A67? :? =2E6 "F=J 2?5 A=2?D 2C6 F?560H23 P 2=¥\8"? 4@>A=6E:@7 @7 9:D A@DE P@ >32DD2!
6IE67D:G6 >BEC@ 225 C2:=H2J 26EH@C@ 92 EBBAB2ERS C0749 *6AF3=:4  H2D 2H2C565 E96 C6?49 &2E:@7

%@C6@G6C EC2> =:76D 2C6 E@ 36 =295 EQR2QAEES65E @7 %6C E 3] E96 E96? (C6D:S67E @7 E96 C6749 *
27C2DECFAEFCE "24BF6D 9:C24 7@C 9:D 677@CED E@ 7@DE6C 275 [
E96 )2E2C: C6249 C6=2E:@7D

| C6DE 2DDFC65 E92E E96 4@7?E:?F65 8C@HEY @7 E962 7m0 2270

E96 7@C6D6623=6 7TFEFC6 2=36:E 2F:2 DEGHI6 o 35F=C29>2? %@92>65 +F=2:>27? = #9F=2.7:

275 E96 :>A=6>6?E2E:@? @7 D6G6C2= 2>3:E:@FD AC@ %6>36C @7 E96 (6C>2767E %:DD:@? @7 E96 +E2E!
27 624@FC286>67E E@ 7FCE96C 566A6? E96 EC256 C @7 )2E2C E@ E96 -?:E65 &2E:@7?D :? &6F0@C<

)2E2C 2?5 6C>27J 32DD25@C E96 +E2E6 @7 )2E2C E@ E98 @@®A=6WD *t

V& T8 "51ar v A %03 50 &34 #%6-37."0)".8%
4@EJ/ ? B@E9$8+74/( )*4 "$$38%+5"650/ ‘D345 )-&3
0T I'&@ZA’B 3&4*%&/50' &3."/:

9:?2 >32DD25@C @7 E96 +E2E6 @@2E2C
I E9 <:?5 C682C5D E96 C6?49 *6AF3=:4 C@DD 244C65:E65 2D >
g 32DD25@C @7 E96 +E2E6 @7 )2E2C E@ +H:EK6C=2?5
\%L—H( C@DD 244C65:E65 2D >32DD25@C @7 E96 +E2E6 @7 |
*hf\( C6646 :C64E@C @7 E96 D:2? 2?5 7C:42? 7
6=676 *2'?8 72:CD 6A2CE>67E 2E E96 %:?:DECJ @@ (@¥96:8? 772:C

) ,* *0ph & -+1& ++ -0 +E2E6 @7 )ZEZC

E |
)2E2C  6C>2? FD:?6DD @CF> ||



$0/5*/6&% '30. 1"(&

/@..74:9 47D 097=,7 4-==p '? 492C86 @7 E96 AC@;B4E :DIEI>D7:HEC6 :?2FBFC2E65 CEDABA
477 457D 47740 g [@C UBEC@A@=:E2? C49:EGEEEES)'%:?46  DEFS6?ED 92G6
D & A2CE 7C@> E96 SF42E:@7? :E36B7EQ3=6 E@ A2CE:4:A2E6 :? AC(
$:3C2CJ E96 '77:46 :D 56D:8?882E96D DA64:2=:D:?8 :? 4@>AFE6C
E9C62E6765 3J 5:8:E2= E649?@36@BBR2GE6CD 7@C E96 )2E2D4@F623FD:?6DD 2?5 :27@C>2E:@
D92A6 @7 E96 3F:=5:78 :D 4@7?B6AE62 ZDEY6 +EC2E68:4 +EFSDIPEESE 2E E96 2C?68:6 %6==@7 -?:
EH@ H9:E6 4@?4C6E6 4C620)@E2C-286D52E:@? 2:>D 2E 7@6EBE?8,96 6@C86E@H? -?:G6CD:E
E92E 7@C> 2 UD96==V 6?4=@D4#8ZEDAREED62CA9 275 4@>>FANDEE @7 @C6:8? +6CG:46 :? )2E!
G6=@A>67E :? E9@86?65 (ED 5@@CD :?  @776C:?
8:@? ,96 @F?52E@BFCD6D :? :?E6C?2E:@?2= 2772:CD
:D 2=D@ :?G@=GB&F=EJ @7 |D=2>:4 +EF5:6D DE2CE65
D6G6C2= 4@CABTREBC25F2E:@? 4=2DD6D :? E96 -
;@:?E G6?EFC6D568:4062C @7 1? E96 D2>6
492:C65 3J  J62C E96 &@CE9HBDEBC? -?:G6CD:E.
+96:<92 %@K29 :JEE2C @A6765 @776C:?8 AC@8C2>>¢
&2DD6C = %:DD?854@>>F?:42E:@? 275 ;@FC?2=:D>

,96 67E:C6 2C62 @ BF42E:@? :EJ 5:776C67E ?2E:@7
S5F42E:@7? :EJ E26:E:6D 2C6 C6ACED6?EES AAC@I:>2E
@F?52E:@?WD 7=@8 F?:G6CD:EJ DEF56?ED 2C6 )2E2(
D9:A AC@;64E 4@&6CEH?D
2?22C62 @7 >==@7?
30+&$5*0/ 0' 5)& /5&3*03 0' 5)& %6$"5*0/ *5: &/53"- *#3"@BF2C6 >6E6CD )2E2C @F?SZEZ@?WD C6D62C49 5:G:L
H2D 7@F?565 H:E9 E96 AFCA@D6 @7
D 72C 2D E96 5@B=@A:?8 2 D4:67?E:7:4 4@>>F?:EJ:? E
E96 D:K6 @7 EH@ 7@ @E32==2:8=507.?766PE:@? D 4@?4QF75CJ) 'E 92D 2=C625J 9@DEG5 D6C
@A67? 2C62 ED :?E6C:@C 9@yH2EBF?52E:@? @G6CD66DHIC@B@?2=4@7?76C6746D :? E96 7
3@@<D96=G6D DE24<65 @7 EBECRAGD/-GX_: @FD D49@ @=[7?3 PEBACR@=@8J) ?2?@E6497?@=C
E96 D62E:?8 :? 2 7T@@E32== DE26F>,96 )2E2C 4256>) @ M6E€D2D DE6> 46==C6D62C49
AC:>2CJ 2?5 D64@?52CJ 65F42E:@7 :?
,96 =:3C2CJ 2=D@ 2AA=:6D >@E3B?ME2HH@C< @7 2?7 ?E6C?2E:@RR2E2C &2E:@7?2=*6D62C49
@7 E96 2CE E6497?@=@8:6D DESZ@B2BB®275 4@>AC6967?DEH248* 92D 366? DE6E FA :?
>2E65 3@@< D@CE:?8 HRE>EBAD@8C2>>6 @C56C E@ 2DD:DE 677@CED :? C6D62
4@7G6J27?46 DIDE6>D 2?5 6=64EC@7?:4 E96 25G2?46>6?E @7 E96 D4:6?46D ,96
E288:?8 E@ 724:=:E2E6 E96 COENB6GEZ56@4 EO9%386 (C@8C2> :B:2C2 %65:42= 275 *6D62C49 6?E6C
3@@<D ,96 467EC6 @7 E9:D K@D D ESG@?52CJ D49@ @= AG@8@2>A6:D6 >65:42= 42C6 >65:42-
U-C32? (=2K2V H96C6 G:D:E@LIP 23D 2E DFAA@CE:?8 BSBARERD? 27?5 3:@>65:42= C6D62CA4¢
82E96C 7@C 5:776C67E 24E:G:EGIEQWEE22D:E:@7? 7C@> 9:3% DAYWMEGFHEBR@? @7 E9:D E6249:78 !
E:@7? 4F=EFC6 2?5 67E6CE2:?58?E6008):EJ )2E2C 632E6 HIAFEPE=36827 :? IE :D 6?75@H65
42G2E:@7? :D 2E E96 962CE @ P@BEAELK2/@C=5 +49@ @=DW-E62BFBB6E @7 -+ 3?
H9:49 C6>:?:D467E @7 2?7 2C496@=R@2D9:AD :? 8:G6D
D:E6 H:== AC@G:56 DA246 7@ ORPE2E?KDH296 @AA@CEF?:EJ P@ANIBIHR? KD/ @G6C -+  >==@7
52E:@?WD G6CJ 614=FD:G6 'D22568266 H@C<D9@AD 2?5 9@GA\6i66? >256 E@ 6DE23=:D9 E96

‘E286 @==64E:@? E:@7?D 2:>:78 2E C2:D:?8 E96 DEE282EASB?46 2?75 ,6497@=@8J (2C<
@7 @A6? 5:DAFDD:@7? 2>@78 B9G> ,672?ED @7 E9:D C6D62C49
%@C6@G6C E96 3F:=5:?8 H:== :?4@C 2?5 56G6=@A>6?E 9F3 =@42E65 :?

A@C2E6 2 49:=5C67?WD =:3C2CFCEIEERC6 5S5F42E:@7? :EJ)DER@WD 7:CDE 7C66 EC256 K@?6 :?-
5:2 =23@C2E@CJ 2 3:?5:?8 2?E@CBDAT@C=5 C6?@H?65 F?:G6CRAEBMD@7E [1@?%@3:= +96==
G2E:@7? 56A2CE>6?E 2D H6== 296=@B?8@D @>>@?H62=E9 -?:@HE2= 2?5 *@==D *@J46 !? 255:E:@? E
>66E:?8 C@Q@>D E649?7:42= 27D FE>@A67?65 :? @776C:?8*BEFRE2C (@=:4J !?DE:EFE6 :D
‘DEC2E:G6 @77:46D ,96 6IE6ARE8IPA22CED 27?5 56D:87? 492C865 H:E9 2?2=JD:?8 AF3=:14 A@=:¢
56>4 4@==64E:@? 4@?D:DED @7 AC@3=6>D 2?75 96=AD :>A=6>67E =@?
>@?@8C2A9D D6C:2= AF3=47E:@2Pb 6 E96 /6:== @C?6=E6C>D@=FE:@?D 7@C 4=:67ED 4@>:"
;@FC?2=D 6 3@@<D 52E232Deéb5265H6[@==686 2?5 E96 61224&@DD E96 C68:@?
2?75 >F=E:>65:2 >2E6C:2=D -?:G6CD:EJ @776C:?8 6?8:?66C:?8 AC@

=

. )2E2C 6C>2? FD:?6DD @CF>



$,?7,= :9>4/0=> 496492 :3, 07=:,9/ %,47B,D
B47310423-:@=492 :@9?7=40>

@G6C:?8 2 - : >6EC@ C2:=H2J
i A=2?D %C 2J 6l
_. | Sl A=2:765 E92E FA@?
)2E2CWD C2A:! : B < ! 4@>A=6E:@? @7 E96
?@>:4 8C@QHE!{ - | L ol . ?6EH@C< E96 4:EJWD
A@D65 4@7?C 1:' & GO L MR ¢ + DF3FC3D 4@F=54@>
23=6 492==6786D 7@C )& 1"/&- 0' 8918354 %&H#"5*/( 5)& $0/4536$5%0/ 0' " 3"*-8"; /&5803, AC:D6 2E =62DE
E96 4@F?ECJWD EC2?D DE2E:@?D !? 255:
A@CE :?7C2DECF4EFC6 !? @C98CEa?4@>EE® @2C5 @7 &EU@.? E96C6 2C6 A=2?D E@ =:?< & ! H:
E6C>D H:E9 27 :?4C62D65 ECRIFT.6G@2 &62C 275 %:55=6 EABED=2?75,96 (62C=)2E2C E9QC@F89 E!
F>6 4@?DECF4E:@? H@C< @RE@EHER®? 5:D4=@D65 E9IEDE223:=:EJ
>S6EC@ 27?5 C2:=H2J ?6EH@ CLPh£xBx=FEA@DEF5:6D H6C6 :? AC@8C6DD
368:? 27E6C E96 4@>A=6E:@? @7 E96 &6H 9DH@F=567764E:G6=J C6D@=G6 >2"
@92 1?EGC?2E:@7?72= CA@QCHEA@U5:?8 E@ %C = 252=2 E9Q@ORWRBEEC277:4 AC@3=6>D ,96 4FC(
FC:?8 2 AC6D6?E2E:@? @? EB@TEABDC@> /6DE 2J 5F42EA@22?BIE@ 4@7?D:56C E9:D :?:E:2= AC@
D:EJ @7 3F:=5:78 2 C2:=H2J ?BEH&QC=@?%272>2 2C6 :? E96 AFDC6CF??6C E@ E96 6?E:C6 AC@:6
E96 +E2E6 @7 )2E2C 2D 2 =@ 7?87BA0E2A86D /:E9:? @92 <>2@0@ 6DE:>2E65 E92E E96C6 H2D D6C
DA@?D6 E@ :ED EC2?DA@CE:3GEH=62884<4R ?DECF4E65 ZZ8ADEIBH@ 36=:6G6 E92E 8:G6? E96
2DD2? = 252=2 )2E2C: :2C 6AFE3 =76 7TC@> E96 /6DE 2J CG262@® C2E6 @7 A@AF=2E:@? 8C@HE
' 'ABC2E:@7?D 2?5 %2CE:? #3F5: C23:2 D6A2C2E6 7C6:89EX0BRZA@7 :?923:E27ED H:== C6249 E9
92:C>2? @7 E96 @2C5 @7 :CALECOBRE@ 76:893@FC.?8 >=6=@7? :? 19:E:2==] E96 A=2?76CL
IPEGC?2E:@72= 6C>2?J 3BHDE2EGD D 2=D@ 6IAGAE6DERBREAIEES 2 AQAF=2E:@? @7 >:=
DECF4E65 %C =@? :? @H6G6C E :DH@CE9 ?@!
‘ _ ™ % 252=22=D@ 4@7?7:CSE&D2E E9:D 7:8FC6 92D 2=C625J 36¢

Doha Metro
Network Map

e

Horkh Gats

E92E 7C6:89E =:?60)466565 2E =62DE 2 J62C 28@

S gATAR RALWAYS 1?8 E96 :?5FDEC:2=
s IR o 2C62D @7 *2D $2798762GJ C6=:2?46 @? 2FE@>@3:=6
, +2=H2 2?75 %6D2:685@?8 E96 4@F?ECJWD A@AF=2E:@
2C6 36:78 :?E675635565 E@ 4@?DE2?E EC277:4 4@?86C

? @92 275 76:893@FC:?782C62D D@

I?EC@5F4:7?8 7T2DEFR@? H@F=5 36 E@ 6DE23=:D9 2 3FD
1?8 EC2:?D @7 EE2?D:E * 2?5E@ 72>:=:2C:D6 A6@A
A6C 9@FC @C >@(ED Bf®D FD286 FCE96C>@C6 E96 >2
e ai 4@??64E E96 4Q@F7EQAF=EJ 4@7?46C?:?8 E96 4@?DECF
yp—— lm H:E9 +2F5: C23@7 E96 C2:= 26EH@C< H2D E96 A@D
N 4@F=5 AC@5F46 38220 :? :ED C62=:D2E:@? @>A2C65
427E C6=:67 282:?[EHIBEL 2C62D @7 E96 4:EJ E96 >2:? 4(
4@7?86DE:@? E9BECIE92E AC@4665D 2=@?8 E96 = /2
=:<6=J E@ 2C:D6 E@E®98=H2 H@F=5 42CCJ 2 4@?D:56C:
4:EJ 2C62D DEFR=®26€86 ?F>36C @7 A2DD6?86CD ,96 4:E.
D2J ,96 4@>>:DD:@22??6CD 4@F=5 5C2H @? 61A6C:>67|
7?8 @7 E96 )2EBG2E 92G6 2=C625J 366? 42CC:65 @I
. 29C2:? 42FD6HZAIF446DD7F==J :? C:D32?6 @8@EI
S : ! T e H@F=5 36 2 >2;,@B<@< "2<2CE22?5)F.E@ 367@C6 :>

fr _an ot

Spans cay
A

() &t Rayyn Soutn

s (B2 | . 3@@DE E@ E96 £2631628:78 DF49 2?2>3:E:@FD :?:E:2E:(
= ‘ DB4E@C :? )2E2C2BC, H9:49 2:>D E@ C65F46 EC277:4
&5803, "1 0)" &530 E96C :==FDEC2EX@?BBDE:@7? :? 2 DF3DE2 #:2=H2J

)2E2C  6C>2? FD:?6DD @CF> ||



3, A4,74:9 &@8847

96 @3:64E:G6 @
y @92 G:2E:@7 +|
>E 96=5 7CEB@
JE@36C 2 ES
)2E2C: 42A:E2= @93
E@ 3C:78 E@S6ES
8=@32= =6256CD @ , ..
2E:@? DBAE@C “""——‘ Y o'l'®
255C6DD D@>6 @

>@DE 24FE6 -DDF6L
E96 -?5FDECJ 96 D
D6CG65 2D 2 F2:BF¢

,9JDD6? #CFAA =6G2E@C
)2E2C H2D 7@F?565 :?
27E6C D64FC:?8 D:8

?:7:42?E 4@7?EC24ED :?
@92 68 7@C E96 &6H
@92 1?E6C?2E:@7?2= :C
A@CE 2?5 E9% ,@C?25@
,@H6C FCE96C>@C6
,9JDD6? #CFAA =6G2E@C
)2E2C 6BF:AAG5 E96 ?6H
@92 '?E6C?2E:@7?2= :C
A@CE 2?5 E96 $FD2:= 6
7@C> @? H9:49 :>A GG @A>6?E %2C:?2 42C
?EBC?2E:@72= 2~ A2C<D H:E9 6=6G2E@CD 6D
8:@72= 564:D:@? >§<%§é‘i§5 ‘57784 0' 5)& "7*'5*0/ */%6453: 3&S0(*4&% 8°5) 5)& < &'%6&34 %] 7" p5 /ﬁé@CD 295 >@G:78
96=5 >66E:?8D 4@?D:5 H2=<D ,927?<D E@ E96
6C65 D@=FE:@7D 4@?46C?:?8THIHQ@EFBE EEQPH @AA@CEF?£HBBDAZBRINIP-E649?@=@8J) E96 ,@C?
2G:2E:@7 2?5 6=23@C2E65 D@FE@?EIERG:2E: @7 :?5FDE@HBEAS:2B D@ @7 92G6 E96 72DEGDE
FA4@>:?8 AC@;64ED ‘EWD =:36C2=:D2E:@7? E96 4FCTB3BHBERHACD :? )2E2C

4C:D:D 2G:2E:@7? C68F=2E:@? :DDF6D C6
-?56C E96 E96>6 U G:2E:@? GR@?ZE®D 6?G:C@?>67E 2?7?5I5649RER<6CD @7 E96 6G6?E H6C6
=:>:E=6DD +<:6DV E96 4@ ?8CoDi&a2ACIBE6?5D ,96 @A6? 3F@?8D®ESGCD %C 02A '?8 678
>2?J =6256CD @7 E96 2G:2E: @665FPBBQ1>65 2E >21:>:D:?8 FABAE@C 6?76C2= @7 E96 :G:= G:2E:
,96 E9C66 52 AC@8C2>>6 :?26PBB®AA@CEF?:E:6D 7@C E9PRR@EAEA2BED +:782A@C6 %C 35F
9:89 AC@7:=6 <6J?@E6D 'A2?6=5:D /2923 677292 +64C6E2CJ 6?76C2= @7
AFDD:@7?D 3C2:?DE@C>:78 D6PDO:AICHI&6 4@?76C6746 286926223@C 2CC:6CD 'C82?2:D2E:@7? %(
G:D:EE@ 2? 6l14=FD:G6 619:3:E: @PA2 G @PF?:BF6 A=2E7@CHBZ2:724=%2KE@F6: 92:C>2? @7 E9¢
2 AC6DE:8:@FD 2H2C5D ?:89E583:@T62<:?8 @? E96 7TFEFCBFAOR3G:ZA@CED @>A2?J 2?5 %C
E92? 9@FCD @7 @C82?:D65 B:@P=66E=@7?72==] :? 2 D6DD:@2H@8M6@®D<:?D '@7 & ,+
?6EH@C<:?8 @AA@CEF?:E:6DFPRERAQ@ABF2 %:?FE6DV 'D @7 2:C
E:G6 67?G:C@7?>67E A@CED 2:C=:?6D 2?5 D6CG:4@AEME2REZED@ AFE @? E96 &6H @¢

82E96C65 @7 DE286 E@ C6DA@EBE@R BBPR= :CA@CE 2D 9:89=:89E!
35F= KKK = &@2:>: 92:C>2? QF-@RD 7C@> E96 2F5:6746 2?75 E® BEEIIQ7 %C 6C?25@ @8?2 E9
)2E2C :G:= G:2E:@? FE9@CH96 2E6DE :?5FDECJ 724ED (C@;64E :C64E@C @7 E96 & ! +E66C:
4@>65 E96 2F5:6?746 2E E96 :?2F8FC2 @>>:EE66 1?4@7?;F?4E:@? H:EQ E96 G
E:@? 6G6?E :D @A67?:78 255CBDEFSEF65Y4E@36C A2CRE:@? 6G6=@A>67E +F>>:E 2 AC6DE
U+92A:?8 E96 FEFC6 @7 G:2E4QX2¢BRGHCE :?G:E65 E@ 2 78 HDQK285D 46C6>@7?J H2D @C827?:LC
2? FAS52E6 @? E96 AC@8C6DBIBRRZ 2D 9@DEGS5 3J ,9JDIM’BRCFBA6 A2EC@7?286 @7 35F= KK
3667 249:6G65 D@ 72C E96 5CHE2ERa@)2E2C U/6 2C6 56=:88KB3E @ BC56C E@ C64@87:D6 2?5 2H
DEC2E68:6D 7@C 4@?DO@=S2EHQ@7 % @92 2G:2E:@Z62h8EE RC@> G2C:@FD D64E@CD @7
S8C@HE9 275 E96 567:?:E:@7 @IARBE26AMEDK>2 @F?ECJ YZRZBBC?5FDECJ ,96 42E68@C:6D @7
@7? 9@H DE2<69@=56CD DF49)2E28:20,88CD6?#CFAA =6G2E@622620 :? G:2E:@? H2C5D ?
>67E 2FE9@C:E:6D C68F=2E@2» 2UQABRDE D 2 A6C764B FHREHH®U C667? 1?:E:2E:G6 @7 E96 O
2:C=:76D 2?5 D6CG:46 ACQ G ZEIHAMEISC 2F5:6746D 2?75 3FCAEEAR6 V E96 U C667? 1?2:E:2E:G6 (¢
>2<6 2 4@7?EC:3FE:@? E@HZTHRBCEGCHH @FC ?6H6DE :R@GREIGH 2? :CA@CE V E96 US@H (
8C@HE9 @7 E96 :?5FDECJ E649?@=@8:6D V ,9IDD6?#CFA2CEBE2EP E96 062C V 2?5 E96 U :CA@

)2E2C 2 DF3D:5:2CJ @7 ,9JDDE98CHGRA V )2E2C :CH2JD H2D 2A
,96 6G6?7EWD 9:89=:89ED 4@>AGHBIETWEC A2CE:4:A2E65 :? BED:2B63 H:??76C :? E96 42E68@CJ U C¢
24E:G6 A2?6= 5:D4FDD:@7?D HE:&9?HBEB>.E 2D 2 U @=5 +AT@RREGOH/@7 E96 062C 3J 2? :C=:?6V

. )2E2C 6C>2? FD:?6DD @CF>



$,7,= 9..@=,20> :=0429 9A0>78097

96 @:= C:49 +E2E6 @7 )2E2C 2826 DFD2E646?E=) =@ @ D6 7650EBBF4@>A=6E:@? @7 E96 H2E6CL

y :ED564:D:@? E@ C65F46 4GC@RUZEB E@C6:8? 4@>A2?) @B28EGDEADS >682 AC@;64E ,96 (62C

C2E6D 7C@> E@ ?6lE J62&€@™2E2C: 4:E:K6?D H:== 36 22E@EIa3:E®2 G@=F>6 @7 -+ 3?

6?4@FC286 7@C6:8? :?G6DE>B@E5?2H082C6 @7  :? 4@>AP@6B:8?6CD H:== 92G6 E96 A@DD:3:=

4@F?ECJ 2D :E 2:>D E@ =@H6DAED. Z6/A8828 :? 4@?DF=E2E:G6@PR B&E@AGCEJ :? E96 4@F?ECJ] 44@:!

6?4J @? 9J5C@42C3@7?D 42= H@C< D6CG:46D E96 :?7 QE@HABDCRR5E96 DI92CA C65FAE:@7? @
E649?7@=@8J D64E@C 2?5 5:DEUBEPES EPBOR=D@ =:<6=J E@ 6?9274
46D E AC6D6?E 7@C6:8? :?GDERVBARBEH?E :? E96 C68:@7? ,9@D
E@ 7:75 2 =@42= DA@?D@C :7 E6BUIARS @@4D6B 2C6 61A64E65 E@ 92(
FA 2 3FD:?6DD :? E96 4@F?EC22DR53@?E286@FD :>A24E @7? :?G6DI
)2E2C: 4:E:K6?D 2C6 C6DEC:4E86TH®DR6 E@ :ED C6=2E:G6 EC2?DA2C
@H?6CD9:A @7 2 4@>A2?J] 1? ZEEHBE?2 ;@:?E G6?EFC6 275 2 =@4
E2I6D 2C6 36:?8 =@H6C65 7 QMOHALZBIS2ZEI@F89 E96 9:89 4FE 7C@
@H?65 4@>A2?:6D :? )2E2C HEBE6RD6G:@FD C2E6 @7 E@
=@42==J @H?65 4@>A2?J] 2CPIWF=5 6RG6 2? 67764E @7 E96 )2EZ
6>AE #2A:= 92552 %2?728:78 :668®?@>J E96 C6G6?F6 :>A24E :D 6l
E@C 2?5 625 @7 =@32= 2?ABUEGEE@ 564=:76 D:?46 E96C6 2C6 @
+ )2E2C 6lA=2:765 E92E E9:DDE6AN 7@C6:8? 4@>A2?7:6D E92E A2
>627E E@ C65F46 E96 E2| =@2ERPI@F=9662;@C:EJ @7 7@C6:8? 4@>/
DF=E :? ?6FEC2=:EJ @7 EC62E>6PE: 36FEBB@A6C2E6 :? E96 9J5C@4.
7@C6:8? 2?5 5@>6DE:4 3FDB@WHPDEBE@C H9:49 :D ?2@C>2==J 61A6:
)2E2C =625D E96 @C36D 21 P&@> A2J:?8 E216D
6CJ *67@C> !?56| :? @776C:?8 E96

1S &153& "5'3 7C:6?5=:6DE E2| 4=:>2E6 E |

$0/5*/6&% '30. 1"(& 0)" 7*'5*0/ 6..*5

C6AC6D67E2E:G6 @7 )2E2C :EBZIDDULAGC2EBS 37 ,. IK>:C 2@2FE9D ,96 @A6?:?8 @7 6C>:72= @’
2E9: = 496923 +6?:@C .:46 (U6D2E6 @7,. :CA@CED @=5:?36 IE@C?2E.@72= :CA@CE :? 4E@:!
567E 7@C @>>6C4:2='A6C2E8@2>6C62D 3667 :?:E:2E65 3J B266 AC@Q@7 @7 E96 677:4:67E AC@
46:G65 E96 2H2C5 :CA@CED @F?4:= 1?E6C?2E: @2228¢B@AE 96 @C82?:D2E:@?WD DE:!
I FC@A6 :C C23:2 H:??6C :DERS56C 678286>67E 42A23:=:E:6D 2D Ht
-?56C E96 =6256CD9:A @7 :ED 42FBE2@CJ U$@H @DE 2CC:6C2D 7THY@2€ K>67E E@ :?G6DE :? 42A2.
:CH2JD 92D F?56CE2<67? ?F>6@2BOC&H2C565 7@C :ED 4@7?4@RE @4 HE6D E92E >66E @C 6G6? 6146
E:2E:G6D :? E24<=:78 6?G:C@?PEREE25CEC2G6= H:E9:? 2 >HEBHE AMHUEPE:@7?D @7 E96 4FDE@>6CI
=6786D %@DE D:8?:7:42?E=) AOBR@ERP8) @?=J <?6H =FIFCJ EC2G6= ,96
92D D6E 2 C64@C5 @7 36:?78 EW@H@TIF-5WO @5F465 E96 4@IBIBHECEU :C=:76 @7 E96 062CV H6?E
7:CDE 2:C=?6 E@ FD6 2D E@ $BH:bRQBE EC2G6= E@ E96 %S5HA-@DEIWB?5.C=:76 92D 56>@?DEC2EC
<6C@D676 @7 2 4@>>6C4:2= ARXBDEDBGC:42 2?5 >2DE6C65 R 8:883B66F @7 A6C7T@C>2?46 2=@78
7=:89E ,96 2H2C5 U C667 |?:E:2E4&b @@ ED@> *2J52? C646:G65EBYE@=6 :? 6?DFC:?8 @? E:>6 56A2CEI
062C 3J 2? :.CA@CEV H6?E E@ 2HCBBI@EB692=7 @7 E96 2:C=7HPEIGEAC@8C2>>6D 7=:89E D6CG:
@=5:?8 C6AC6D6?E6B5 3] %E@EE?@7 E96 062CV 2H2C5 HRDARZ?56275=:78 D6CG:46D :??@G2E
+6?6C (C6D:567E 2?5 ' ,96 ACBG6C E@ %C FEJ :? +F=6:>2? +'CBHE@G6C2== AC@76DD:@?2=:D>
H2D 8C2?E65 7@C E96 2AA=42FE@ 7@ E98:CD 2E C6ACGEDBE2EZ @7 >:C2E6D %C +2665 #92=:7.
:CA@CE 2C3@7? 44C65E2HE@D AU@ F32: 1?E6C?2E:@723:7? AR >:C2E6D %27286C )2E2C
8C2>>6 2E E96 :?E6C?2E:@?2=H6@9:92D @2:D65 :ED ?F>36C @4268E65BE96 2H2C5
E96 K>:C 572? %6756C6D ZICAR®CEE@ :? E96 A2DE EH6=G6 =

)2E2C  6C>2? FD:?6DD @CF> ||



I0B :3, 970=9,74:9,7 4=::=?7?: 0%0,/D -D

96 4@?DECF4E:@"
y &6H @92 !?E6C
E:@?2= :CA@CE H:=
:D965 3J :?DEG25 |

2D E96 7:CDE 275 |
@75 A92D6 92G6 3
>6C865 :? @C56C E(
H:E9 E96 72DE 8C@HE
D6?786C EC277:4 @3Di!
?2E:@72= 42CC:6C )2
H2JD

D 72C 2D :ED 2C49:E64EFC6 :[
4@?46C?65 E96 2:.CA@CEWD £
D:8? H:== 36 :?DA:C65 3J 27?
@2D:D E96>6 !? @C56C E@
9:89=:89E :ED >@56C?:EJ 2
>2DD:G6 AC@;64E 92D 3667
C62=:D65 2C@F?5 E96 2:CA@C
(2CE @7 E96 D:E6 :D 6>6C8:?8
@? E@QA @7 2 =2?57:== H9:4!
H2D >@G65 E@ 2 4=62?76C
2?5 36EE6C @C827:K65 724:=

‘EJ ,9:D C6=@42E:@? H2D :?
724E E96 =2C86DE =2?757:== C¢€
4=@D65 3J =: = 35F==29 "584 "5 5)& &8 0)" /5&3/"5*0/"- *31035 42E:@7 :? E96 F=7 C68:@?
:C64E@C 676C2= @7 -C32? ,96 2:CA@CE H:== 36 6BF:AA65
(=2??:?8 2E E96 %:?:DECJ @7 %@ G1A22FE96 E@QH6C 2C62D RA/DB62B 2?75 @44FA2?4] 42C3@7 5:@
2?75 -C32? (=2??:78 :? 2? :?E6(H6:5H67565 EF??6= H:E9 2 =6?@OMB7D@CD D6?D@CD 2?5 E9% C@ @7
H:E9 )2E2C &6HD 86?4J )& R H:==368:? 36EH667 E96 @92:928%5 E@ 4@?D6CG6 676C8J
E96C>@C6 96 6lA=2:765 E92E HR@BI:@E6=2?5E9%6 @FC +62D@?D @E6=
1?8 2.CA@CE H@F=5 36 C6DECF4EFC65 ,96 7:G6 :C3FD H9:49 )2E2C .C
44@C5:?8 E@ %C = 35F==29-ABPZ@>rA=6E.@? @7 E96 7:GREBM92D6a@X’56C65 H:== 36 56=:G6C6E
H@F=5 36 >256 @? 9@H E@ 566E8XRBQRP3E:@? E96 2:CA@CE H:3:68@ 282425 E92E E9:D :D E96
C6?56C E96 6?7E:C6 4@2DE=:?6A@%.Eb@H@H?.==:@? A2DD6?BEO-%D =2C86DE 2:C4C27E E96 &
>@C6 2EEC24E:G6 J62C 2?5 :D 6?G:D2865 E@ 36 6V82RF656 EH@ CF?H2JD 2E 2 =678E9
E@ >==:@? A2DD6?86CD H@ >6EE®BD 2?75 >6EC6D C6
,96 E@QH?D @7 =#9@C 2?5 = /&=@226B @7 42C8@ H:== 36 9274666:@85) @?D6BF6?E=J E9@D6 (
2=D@ 8@:?8 E9QC@F89 2 56G6=(2A=672& AQR:E:@7?D 7@C @GHERID HCACIFHA2A23=6 @7 E2<:?8 2 7F:
8C2>>6 =#9@C H:==D@@? 36H@>B@AR6@G:565 27E6C ,95@B565 2D H6== 2D D:l 82E6D E92E
@7 E96 >@DE D:8?:7:42?E :?5FIHE@EGIE: 6D PB> >2:? E6C>:72H:H:=36 AC@G:565 614=FD:G6=J 7@C E9
E96 4@F?ECJ H:E9 >@56C? 4 @S> 225?4=F56 DB> QDE@ESF A=276D ==:?2== @76 42? 6lA
2>6?:E:6D 1? @C56C E@ D2G6 BE2t62F=E6A=6 =@F?86D 2759325606 2:CA@CE H:==92G6 2 4@7?D:5
2?75 6?EC2?46 4@?G67?:6?46 -K6@AN26786CD H:==36 8C2?E65204D@? )2E2CWD S8C@HE9 A2CE:4F
H@C<:?8 :? E96 82D :?5FDECJ 2B8:=2=FCI E6C>:?2= 42==657H96C>[L@7 E@FC:D> 3FD:?6DD 2?5
@92 H@F=5 36 23=6 E@ >@G6@56c6! 1D:D 4@>A=6I H:== :?4#®%F6L6?46 2?5 619:3:E:@? >2C<6ED :
255:E:@? 2? F?56CH2E6C EF?76@ @29@E6=42E6C:?8 AC:>Z7-B&@D6\ D64E@CD 2C6 @7 :?4C62
366? A=2?765 E@ D6CG6 2D D42=632DD6?86CD !? 255:E: @8J626&5H@CE2?46 :? E6C>D @7 :?4@:
EH66? E96 &6H @92 !?E6C?2E: @92-1?E6C?2E:@72= :CA@CEA&DD6?86CD
@776C 42C8@ 724:=:E:6D H:E9 2
42A24:EJ @7 E@7?%D:D 56D:8?765 E@ 364@>6 @?6 @7 E9¢
2 J62C ,96 4964<:? 2PROC=5WD >@DE 25G2?465 :?E6C?2E
C6E2:=2C62D 2C6 61AGRERGICED 2?5 9@>6 E@ E96 7:G6 DE2C
36 EH6=G6 E:>6D =2C86CH2MY )2E2C :CH2JD :D C64@87?:D65
2E E96 4FCC6?E 2.CARE®B6¥6 H@C=5WD 72DE6DE 8C@H
?6H 2:CA@CE H:== $2662Z=:?6 H:E9 7@4FD @? E96 AC@G
E9C66 DE2C EC2?7D:E @GIZERABRRE: @?2= 677:4:6?4J 2?5 A6CIL
2 7:G6 DE2C =FIFCJ 9@E®s?R{@? D :D E96 42D6 H:E9 E96 4}
H6== 2D 2 42E6C:?8 DOCTE4A@ 92 I?E6C?2E:@?2= :CA@CE
E92E H:== 36 23=6 E@2ACLGHDH:== 36 6?4@FC2865 E@ 6IAZ
&34"-"55)& &8 0)" /5&3/"5*0/"- *31035 FAE@ >62=D 2 52JE96:C @AGC2E:@?D 2E & '

,9:D ?7T@C>2E:@7? HZ

. )2E2C 6C>2? FD:?6DD @CF>



0=8,9%,?,=4 @7?@=,7 *006>

96 6C>2? >32DDJ:? @92 :D
y 827:D:78 E96 U 6C>2?)2E2C
EFC2=/66<DV T@@%&6>36C E3=:
646>36C G67ED :? 5:776C
7:6=5D @7 E96 2CED H:== E2<6
E96 .EJ @7 @92 >:?8E@ AC(C
4F=EFC2= 5:2=@8F6 36EH667

275 4@>A@D6D 7@C 9:D D2I@AI@?6 3
U+21@7F?V F32: 32D65 "2KK >FD:4:2?
#2>2= %ED2==2> :D H6== <?@H? E@ -
-2KK =@G6CD 5F6 E@ 2 4@?D:56C23=6
36C @7 A6CT@C>2?246D 2E 3F 923: 27t
F32: "2KK B6DE:G2=D #2>2= %FD2==2>
HO@ DE2CE65 A=2J:78 >FD:4 2E E96 28€
275 E96 ID=2>4 /@C=5 E96 E9C66 92D A6C7@C>65 2=@7?8D:56 G2C
656C2= @C6:8? '77:46 Hi== @] -2E6C?2E:@72= :2KK 2CE:DED :D >FD:z
8C2>>6 @7 :?E6CAF=EFC2= 6Gob /), .o F2:BF64@>A@D:E:@? @7 5:776C67E >F
51 738)'585563" 69)#5°0/ ° 06212 EC25:E:@?D DF49 2D 'C:6?E2= 2?5 /6Dl
:C< 2F>8MCE?6C 6C>2? 9:E64EFC6 2==@H:?8 E96 AF36CPERRK ?T@-59:D 76DE:G2= 96 7@C>6
32DD25@C E@ )2E2C :?2F8FCZERSHERRBI@7 E9:7<:28 #2>2= %FD2==2> C:@ E@86E96C H:l
93 E:@? @7 2 6C>2? 2CA9:E64E 2E +@FB "6DD6 2C6=2 275 27:6=6 2AAFA4:
2B:7 @2 +F?5208@G6>36C  7FCE96C 6G67E E@ @< A=246 FPEHCHINE229@>286 E@ F32: :D 7-==6:
H9:49 =2DE65 FHR:@G6>36C ,9EC@7286 @7 E96 )2E2C: %:?:CHEE9 @76 P25 4@G6CD 5:776C672E 7246
6G67E U @?E6>A@C2CJ CA49:-EBMBFCIED 275 6C:E286 F32:BMDEE]
C23:2V 5:DA=2J65 23@FE 4@SEB>ARD #2>2= %FD2==2> A6C7@C>65
C2CJ 2C49:E64EFC2= AC@:64EE @IBESB@AER] 6C>2? "2KK >PB:42327? )2E2C: F=EFC2= H66<D @7
6C>2? 2C49:E64ED :? )2E2C 2@=E8E +49=@EE 2E 2 "2KK 76@RZHA==98776C 2 D6C:6D @7 6G6?ED
F=7C68:@? @7 H9:49 D@>6 DE@ZBERE @ @< A=246 :? E96 2AQ PISAECE@7 619:3-E:@?D 4@?46CI
)}A4@ @HEC 92G6 3667 4@>@IBEBS2WD 362FE:7TF= = *F>2:728 (2GBE:G2=D 2?5 H@C<DI@AD 2D :
H9:=6 @E96CD H:== 36 4@>A=GEE56C E98=@EE D <?@H? 7@EWBBB6I6=@H |E H:== 36 C@F?56
262C 7TFEFC6 ,96 619:3:E:@? 5ER=E-MEDA=2):78 E96 7=FE6 273:EODRI@DD:42= 4@?46CE @7 E96 )
EC2?D7@C>2E:@? AC@46DDED@DHEBE62D6D 225 :>AC@G(DGDROE®?:4 'C496DEC2 H9:49 2=
DEDE2:223:=:EJ FC32? 56G6=@ABEEZR92D 364@>6 2 9@FIBREF6?EIFD65 E96 2F5:6?46 @2 E9E
AF=EFC2= 2DA64ED 96 A2CE2BFE 2696 6C>2? :2KK DA6?676DE:G6 @442D: @?5@ 7 EC6C
49:E64ED 2AA=:65 >@56C? E64H?E6@AD T D6G6C2= 2H2C5D20@@&BEIS 6C>272 &62C 2725 %:55=6
4@>3:22E:@7? H:E9 EC25:E: @72+ ¥R @EE@BI@ED D2I@AI@?6 ROEIN@APE:@?

0=8,9 $,?,=4 @7?@=,7 *006> 49 :3,

&@G
K DO0,=>,170=?30 ,77 :1 ?30
0=8,9*77L C34-4?4:9
$2?75>2C< +9@AA:?8 %2==
@A6? 2==52] 6?EC2?46 7C66

&@G
#3:?:2=,;34. *:=6>3;;
49 ::;,0=,74:9 B47?3
$,?,= #3:?:2=,;34. &:..40?D
)2E2C +@4:6EJ F:=5:78

&@G
7,>>4.7 =>> :9.0=?
+@FB /2:7 'A6? C62
A> 67EC2?746 7C66

&@G

",09492 :1 230

#3:?:2=,;34. C34-4?4:9

)2E2C (O@E@8C2A9:4 +@4:6EJ F:=5:?8
A> A>

&@G
#3:7:2=,;34. C34-4?4:9
)2E2C +@4:6EJ F:=5:78
@A6? 2==52J 6?EC2?46 7C66

&@G
0=8,9 478 *006
49 ::;,0=,74:9 B4?3
$,?2,= 4908, 478 4>?7=4-@?4:9 :
*@J2= (=2K2 :?6>2 @>A=6l
A> 49:=5C6?WD >@G:6
A>>@G:6 ?:89E

_&@G 64

(1 &"*=7/ 0=4?,20 &4?0>

49 0=8,9D C34-4?4:9
.==288:@ +9@AA:?8 %2==
@A67? 2==52] 6?EC2?46 7C66

64
4;:; %MOM ",09 4= 0>?4A,7
DA:C6
:? 7C@?E @7 DA:C6 E@QH6C
A> 6?EC2?46 7C66

64
:A40 142372
K'30 /A09?@=0> :1 #=49.0 380/L
/2B:7 CE 6?E6C +@FB /2B:7
A> 67EC2?746 7C66

64
=? *=6>3:;
+@FB /2B:7
CE 6?EC6

_64
":09492 :1 230 0=8,9 =,-4.
=? C34-4?4:9

A> A>
3J:?GE2E:@? @?=J

64

0=8,9 =,-4. =7 C34-4?4:9
/2B:7 CE 67E6C +@FB /2B:7
@A6? 2==52]

64
7,>>4.7 :9.0=?
49 ::;0=,74:9 B4?3 ?30
$,?,= #3473,=8:94. "=.30>7=,
+A:C6 /@>6?WD 2==
A> 25>DD:@7? 3J E:4<6E @7?=J

)2E2C  6C>2?

FD:?6DD @CF>



%,> > 7?7: 41?2 "@7?: @7
B47?73 '=,49

$,?7,= 48> ?:

9.=0,>0 >

C.;:=7>7:
349,

2E2C :D 6?G:D28:?8 2 3@@DE @7
2 82D 6IA@CED E@ D:2 275:? A2CE:.
=2C 9:?2 H96C6 :74C62D:?8 56>2?75D
>2J 36 23=6 E@ >66E E96 4@F?ECJV
72DE C:D:?8 82D AC@5F4E: @7

% 2D 2D :D D6l
E:?8 2?Q@E!
>=6DE@7?6 3J :’
8FC2E:?8 :ED I
=:BF67:65 ?2E
82D EC2:? J5@
D@ E96 $& 8:2
D @? EC24< E(
5F46 >==@
E@?76D A6C J6

E E96 >@DE C6467E :?2F8FC2E:@? @7
F67:65 ?2EFC2= 82D B6IA@CE 724:=E.
92B2QFE E96 675 @7 'AE@36C E96 %:?:
PEBCE@F\(BC8) 35F==29 :? 2>25 =

*2D 2DW ,C2:? D

@76 @7 E96 H@C=5WD
=2C86DE =:BF67:65 ?2EFC2=82D.BE28[C2?3D E@ ,96 7665
36=@7?8D E@ 2 ?6H 86?6C2E:@C2®@7 +682 36 D@FC465 7C(

"4"4

EC2:?D 42A23=6 @7 AC@5F4:78:2?E=&@CE9 :6=5 ,96 @?DY
E@??6D @7 $& 2 J62C $& :D?BB2D8 AC@4FC6>67E 2?54

DFA6C 49:==65 E@ =:BF:5 7@C GIB@EE24E 7@C ,C2:? 20

DA64:2==] 56D:8?65 E2?<6CD ,@&282D9PD 3667 2H2C565 E@

@E6I898D2:5 E92E 9:72 H@F=5 364@>6
QB @AERS?3:886DE $& 4@?DF>6CD :
) E86=26I5 J62CD D:?46 :ED 4@?DF>AE:|
E925:3568C@H:?8 G6CJ 72DE +@>6 DF,

AC@46DD65 2?5 49:==65 2E GRZEEEGBD7 9:J@52 @CAG
<?@H? 2D EC2:?D ,C2:? 92D 3669DBEC2?746 ,". ,96 @77D¢
FA F?56C E96 *2D 2D Il AC@;64R249:B9%D 4@?EC24E 2H2CH
:D 2 ;@:?E G6?EFC6 36EH66? YBEBCH@EE %:55=6 2DE :?4
EC@=6F> 275 Il@?%@3:= 4@?DECFA4E:@? 2?5 :?DE2=:
*2D 2D 1 4@>AC:D6D @76 >@ E6ECIB25 A=2E7@C>D 2?75 EH@ERGEIRGTE2<:78 ?6H A=27D :?E@ 4
,C2:? H9:49 :D D4965F=65 E@ A2K6E€ 76DCA2A23=6 @7 AC@55PH8E2@7? >@C2E@C:F> @7 7FCES¢
E96 7665D @7 E96 D:2? >2C<6ED2TI2ATCE:?8 E96 C6BF:C6%62@Artd= @7 E96 4@F?ECIWD G2D
H:==2=D@ 92G6 2 >:==:@DE@226RC=J 678:?66C:?8 2?5 4G~DH2PH2:?E2:?65 2>:5DE 2 DEF5J

ABC J62C 42A24:EJ 2?5 :D 2=D@ @ 2HAC< @7? E96 EH@ EC27H1BE8H7:6=5WD 4@75:E:@7

(BEC@=6F> 275 1l@?%@3:=

:@:?E G6?EFC6
+:246 :.ED 7T@F?52E:@? :?
,C2:? :D 765 3] E96 =2C86DE @P7SHDO@A65 H@C=5 4=2DC
H6==D 6G6C 5C:==65 ,96 E2C86E®6 AD3AE:@? DE@C286 | .
E:@? 42A24:E) @7 >==@?XR@0MDQCE @7 $& 2?592D[C
J62C 7@C ,C2:? :D2>2;@C DEBA FEAZrR@>>36C @7 4FDE@>6(
E96 >:==:@? E@??6D A6C JGXEHEIAC=5 'E 92D 6>6C865 2
E96 *2D 2D ,C2:?D 275 9238 8=@32= A=2J6C 2?5 61A@C o ..
3667 AC@5F4:78 @?D6BF6?E23ERSEEB2D :?5FDEC] ,96 :?2F8FC2E @™ 4 1308&44*/( 115
2DAG4AE @7 E96 ?6H EC2:? 925 E@BGZMZEBSJZ:? H:== 4@2?4\-:5@6#% 28@ )2E2C 36827 E@ 42CCJ
FA 7C@> A:A6=:76 5:2>6E6CDHE® BE@MHSC2??:G6CD2C) Q &RE 4@BDE>6?ED :? E96 :?7C2DECF:
DFAA=J 2?5 6G6CJE9:?8 :? 36EM@EIWD 7:CDE $& D2=6 )2EABFEY%5 7@C 6IA@CE:?8 -ED 82D
H@C=5WD =2C86DE $& 61A@ CfgFEEPHEP82D C6D6CGED 2C6 6DE:
,C2:? H:== >2<6 FD6 @7 E9E@BFBE:42E6 E96 2??7F2= 432@496)EF6 H@C=5WD E9:C5 =2C86DE
E649?@=@8:6D H9:49 H:== 2=D@ EZ&@DE8R49 >==:@"7 E@%@ZGE) E@ 2 =2C86 3F586E2CJ DFC/
=@H6C F?:E 4@DED ,96 *2D 2BICAFE9 E96 DE2CE FA @7 7 @fERHA8HE96 DE2E6 E@ 24E 2D 2 >
64E H:==36767:E 7C@> DJ?6CEHEDACEROEIE: @7 724:='E: M | 8-@32= :?G6DE@C E |

D AZEBR92B6;2=C625] 366? 5:G6CEBS 7C
) @26+ >2C<6E 5F6 E@ 2 D92CA 564=:76
Q4O 96%:?:DE6C @7 ?6C8J D2:5 ES
_Z@#FPdd2D @7 >66E:78 E96 >:==:@7?
- 3626 E2696EE@H2C5D E96 6?5 @7 E9:[

b~

—_——v

)2E2C 6C>2? FD:?6DD @CF>



:910=09.0 :9 (9470/1,74:9> :9A0974:9
2,49>? ==@:74:9 49 :3,

C@*° ER@G6>36C 27.G &6G6CE96=6DD E96 DA62<6C 2DD6CEG!

52] 4@7?76C6?46 @? E96 DF3 E96 4FCC6?E 4C:D:D 4@F=5 36 EFC?65 *
-?:E65 &2E:@7?D @7?G6?E:@? 2€ @AA@CEF?:EJ E@ 4@CC64E E9:?8D 3
CFAE.@? E@@< A=246 :? E96 ) 3C2E:?8 E96 H@C=5 DJDEG6> @? E96 CF:
@92 'E H2D :?2F8FC2EG5 3J E9¢ :?E68C:EJ 67D9C:?65:? E96 -& @?G67E:(
A2C67E :D :89?6DD +96:<9 2>: 282:?DE @CCFAE:@? (FD9:?8 E96 A2CI
2>25 =,927: :D 146==674J 35F= A2?ED E@ D62=E96 562=3J D:87:?8 2?75 (
:? 2>25 = EE:J29 6AFEJ (C:>6 ¥ :7J:?8 E96 5@4F>67E 2E E96 6?5 @7 E
DEG6C 2?5 %:?DE6C @7 ?6C8J2._.._. ____ 4@7?76C6?46 :? @92 96 H6?E @? E@ D
2=D@ 2EE6?565 E96 :?2F8FC2= 46C6R@?Js * )" - )y E92E 4@CCFAE:@? H2D ?@E @?=J 2L
2=@?8 H:E9 2 ?F>36C @7 )2E2C: 2?5 H@QC=5 4C:>6:? :ED6=7 3FE 2=D@ 4@ ?5F4:G6 E(
5:8?:E2C:6D 4C:D:D H2D C@@EGS :? E96 84@3a> . D2EIMA@?EGIE 96 2==F565 E@

H9:49 7@==@H65 E96 @=5/2C GRAEERE E@??6D @7 96C@:? 2?52
1?7 E96 7C2>6H@C< @7 9:D 255CEPE@ERD E9@F89ED 96 6I/A2EIB5 E9FD??76D @7 42?723:D 2?75 2>
56=682E6D ?E@?:@ %2C.:@ Q@UEZ2EMHAE?6 92?5 8=@32=:D2EARGCE2C@HBIE @DD65 3@C56CD F?9:?5€
E:G6 :C64E@C @7 E96 -?:E65 &ZB@FP G4@6 @>:4 8C@HEY 3J6GBCHZEC?8 25G@42E65 EC2?DA2C6?.
@? CF8D 2?5 C:>6 -& FC863C66 >@G6>67E @7 AG@A=6 REE@HBDC?8 @7 AF3=:4 @77:4:2=D 7F?5
E96 :?E6C?2E:@72= 4@>>F?:EJ BELE246[E98 E96 @EI6C 92?75 F@S5FHE2= A2CE:6D 2?75 E:89E67:?8 @7 E
4@?76C6746 2 9:DE@C:4 6G67EXRD AQ@46DD H2D 244@>A2?:63822% AC@4FC6>6?E CF=6D 2D H6==2L
E:G6=J D:8?:78 2?5 C2E:7J:?8 E9ACHEHED&2E65 2DJ>>6EC:4 5:DECBER@7E@H. @? @7 2 C6G:6H >64927:D:
E:@?D @?G6?E:@7? 282:?DE @C&ENE.@B?7FCE96C A@:?E65 @FE E92E E96

ECF6 4@DE @7 92G:?8 C6D4F65 EX® %22?46E2:D = %2CC: EE@C?6J
6D4C:3:?8 4@CCFAE:@? 2D E962C518HD @2D 2 =2C86 3FC567? @PGH63E @D EI6 +E2E6 @7 )2E2C C6:E6(C
E96 7:72?4:2= >6=E5@H? E96 DAE2REE 262?6C2E:@?D 2?75 2 49282CAVM0 4@>>E>67E E@ 6DE23=:D9 Z
8F65 E92E E96 8=@32= 7:72?4:2@4CHIBD H2B 56G6=@A>67E 2DDAEE2866 @7 4@CCFAE:@? 2?5 42==
E96 AC@5F4E @7 4@CCFAEGS5 >DZBDRPIPHGE2RB0 7 E96 C6DF=EDE®G ES@AR@ 27 =68:D=2E:@? E@ /
4@CCFAE AC24E:46D 6 25565 E®RAED@R?812D E92E EC2?D?2H@TEHFAESB92G: @FC 2?5 E@ 724:=E2E
E96 4@?G67E:@? H@F=5 =625 E@EEE ShE5-7 @F?5 2 F?:BF6 @AMECE-72EbDE:82E:@? AC@46DD ES(
@A>67E @7 :?7C2DECF4EFC6 285 AB2ERE2PH3@ES E96 7:?27AD42PHC62®7 6>36KK=65 >@?6J 27
6?7@C46>67E >6492?:D>D H:.E®B2@@®?J H@C=5H:56 2?75 4C:2BD6E[EIZES E96 DA665J 6IEC25:E:@7?
EC:6D E@ AC6G6?E DF49 4C:D68@XIBes?6EEDR 625 2==@H65 E9GIBIHDEBER?5
44@C5:?8E@ E96 -& @77:4:2= 22247 CD E@ 86E @QFE @7 4@?EC@= =

4774:9 )* #=010=09.0 &3,=0> &:7/:11 -D $,?,= :7/492

96 +E2E6 @7 )2E2C D@=5 92E2CDDEDN8 E96 :?G6DE>67E=E624@H:E9:? E96 6C>2? >27F724
y .@=<D H286? AC676C6746 B92EEIF?ECIWD D@G6C6:8? HEERLEE@SEIFE )2E2C E96 E9:C5 =2C8
,96 DE2E6 @H?65 :?G6DE@C )IER2C @EHBDE>6?E FEQ@C:EJ P8 RE2<6 :? ./ 369:75 2FE@>@E:G6
28 H2D 23=6 E@ 36767:E 7C@@FBHEE 925 D@=5 >:==@TEIFYG@CD496 + 2?5 E96 6C>2?
82:7D 2?5 C2:D65 -* 32 6746 D92C6D :? ./ E@ :?4C62BEXD @7 $@H6C +21@?J) !? F8FDE
=:BF:5:EJ @7 E96 DE@4< )2EEMEB GAE:?8 DE2<6 :? ./ H2D
C6>2:765 4@>>:EE65 E@ ./
JH9:49 92D  >:==:@? AC676C6?746
,96 :?GBDE>67E 7F?5 4@ DIREED :? 4:CAF=2E:@? A=27D E@ 42C
E92E :E 925 28C665 E@ 22<4@AERA ?4C62D6 :? E96 7:CDE 92=7 @
A6C:@5 7@C E96 C6DE @2CEE M@2 @776C FAE@ >==@?
G@E:?8 ./ AC676C6?46 DEREBEC6746 DI2C6D :? @C56C E@ C
F?E:=%646>36C  |EH:=>@7?6J] 7@C :ED A=2?765 24BF:D:E:@"
0. 48" (&) )8"9%26"358.34 1 10-4463( 2=D@ 4@7?E:?F6 E@ :?4CE@EDEIYWD DA@CED 42C i D:?6DD

)2E2C  6C>2? FD:?6DD @CF> ||



=::0,9 :884>>4:90=
9/ $,?7,=4 #=480 494>?0= :7/ 00?492

FC:?82? @77:4:2= G:D:E EQEI®*>E2E@@BEC@=6F>
)2E2C @8.@G6>36C F 2=D@ 2EE6?7565 E96 >66E

C@A62? @>>:DD:@7?6C 7@C |EBC726 BF6DE:@? H2D

=2E:@?D 67:E2 6CC6C@ /BBD66 E@ 6DE23=:D9 2 7F==

>6E H:E9 (C:>6 %:?:DE6C 2?75 @COET2E6S:4 67

%:?:DE6C @7 E96 +E2E6 @7 EBICA2CE?6CD9:A ,9:D

+96:<9 2>25 :? "2DD:> :? "236G62 H2D AC6D6?E65 3J

= 927 2=<D >2:?=] T@4FD65 @<>3DD:@?6C 6CC6C@

=2E6C2= C6=2E:@7?D 36EH66?/ECEHAB:2?8C: =

E96 C23 DE2E6 FCE96C>@C6'@DO %2?F6= 2C

62:E2 6CC6C@ /2=5?6C 2?5C@D@ (C6D:56?E @7 E96

+96:<9 2>25 :?"2DD:> :? "236GEC@AG2? @>>:DD:@®+) "% * "44* * "#8&3 - )'[* 3* & */*45&3 "I%

= ,92?: 5:D4FDD65 2DAG4ED @ TAL3G6C 272838&*(/ */*458&3 0' 5)& 5"5& 0' "5"3 8*5) /*5'& &33&30 I"-%/&3

2E:@7? :? E96 6?6C8J 275 :?5FDEUQDAGY @>>:DD:@Y6c: 0 *4470/&3'03 9583 &-570/4

E@CD %@92>65 :? +2=6B@E ?6C8]  ?5C:D

+252 %:?:DE6C @7 +E2E6 7@C(:86B33127?2 AC:= 8:@7? 2D H6== 2D C6?6H23=6 6?6C8:6
I?5FDECJ 772:CD 2?5 D6?:@C @77:4:2=D 27?5 4=627 6?76C8J E649?@=@8:6D =

,96 @>>:DD:@?@EDY@F89 H6=4@>:?8 E96 AC@A@D2=D
@FE=:765 A@DRE2E: (C:>6 %:?:DE6C A@:?E65 @F
5@>2:?D E@ 36E92E 2 A2CE?6CD9:A 925 3667 56G6-
4=F565:? 2? 6?76GBA65 H:E9 "2A2? 2?5 +@FE9 #@C62
A2CE?6CD9:A 538C:?8 E96 A6C:@5 @7 )2E2CWD 82D |
EH66? E96 - 2?E@C 56G6=@A>67E
E96 +E2E6 @7 )2E2C
H9:49 H@F=5 :?G®8E62E@CJ 2DA64ED DF49 2D >2C<!
E96 56G6=@A>6284®DDD 2?5 :?5FDEC:2= 4@ @A6C2E
82D DFAA=:6D $&C6 E96 :DDF6D 2E E96 46?EC6 @7 |
E@ - >6>36CAC@QA@D2=D 4@?46C?:?8 2 DEC@?8!
4@F?EC:6D ?E6ERABERE:@7? :? 6?76C8J >2EE6CD 36EH!
0% ) - e e a3 330rnes s P=B4EC4:E] 225EREDFC@A62? -2:@? 275 E96 +E2E6 @
0.#44°0/83'03 95&3/™ &"5+0/4 >2C<6ED :? E96)2B2C

0>7=@.74:9 &0.7:= 9%024>7?0=> &:74/ =:B?3

@?DECF4E:@? 24E:G:EJ :? )282Q J82C E@ J62C 32D:D :"EBQ22E:@?2= 7:?2?4:2= 4C:D:D AC:46

4C62D65 3J :? E96 D64@?25 E6C>D E 4FCCG6?E AC:46B:B%/:§5 ?72EFC2= 82D $& 564C62D6E
BF2CE6C @7 4@>A2C65 EGHEDB-ACEH6249 )*  3? -+ 3J 5FC:?8E96 D2>6 A6C:@5 CF56
G:@FD BF2CE6C ,96 4@F?EC3W/D-?@>:32= +:?46 ?@>:?2= AC:46D 9@H6G6C >AC@G65 7C@> -
8C@DD 5@>6DE:4 AC@5F4E (&@BOSEER E2<6 :?E@ 4@7?D:568628B20C6=E@ -+ A6C 32CC6= @7
A=F?86 @7 :? E96 D64@?5 HFIBOEBELS @7 :?7=2E:@? 7@C EM B2@3IES5>2C<6ED )2E2CWD @:=
@7 E96 J62C @G6C E96 7:CDHBEFRCHE@BHRE62= ( %27F72BEHFE@® C6>2:?65 AC24E:42==J F?
E@ E96 D=F>A :? AC:46D 7@C 2EHCE2@ZB==  :? E96 D64@937865 F6 E@ 9:89 56>275 7C@>
44@C5:78 E@ AC6=:>:?2CJ @BF2ACESGD@? 2 BF2CE6C=J 32D D@95 BC@;64ED 6=64EC:4:EJ 8676C
>2E6D C6=62D65 @? E9 &@BAEDC 5:>:?7:D965 H9:=6 E98@»2D65 D:8?:7:42?E=J :? E96 D64@

E96 )2E2C: 64@?@>J 564=:7B640@C H6?E FA F6 E@ BF2CE6GC @7 e |

. )2E2C 6C>2? FD:?6DD @CF>



$,?7,= 4=B,D> 9,80/ *:=7/J> 0,/492 4=7490

2E2C :CH2JD H2D ?2>65 U/@E64@8R.E:@? 7@C 2== 6=6>67ER BBEP 2E96 &@CE9 175:2? :EJ @

) $625:78 :C=:76V :? E96 42E6B@CIS5@>2:?D @7 D6CG:46 ,PB2?788E66P@7? &@G6336C =

FD:?6DD =2DD 7@C E96 D64DBTEAMBD :? E96 D<J 275 @7? EBBC@R%5!75:2 H2D E96 =2C86DE D:?8-

D64FE:G6 J62C &62C=J 562@@®?ED 614=FD:G6 (C6>:F> 6€2(26E'D6CG65 3J )2E2C :CH2JD

>2<6CD 7C@> E96 8=@32= E@B36#@C5:CDE 2?5 FD:?6DD =2DD

E@FC:D> :?5FDECJ 82E96C6A2D@BZ8EE® E@ :ED 9:89=J C2&GEE236 92D =2F?4965 EH@ ?6H
B/@C=5 ,C2G6= H2C5D 9eHIBRE?5 :? 7=:89E 6?E6CE2:?C6PEESD 36EH667? )2E2C 275 E96 4:EJ

C@DG6?@C @FD6 @E6=:? 88FH@ AT ?EI6 2:C=:76 )2E2C-CEHIZID @7? '4E@36C 27?5

&@G6>36C° ,96 2:C=:76 2D 9:67 I64FE:G6 '77:46C <32C = 23¢Q~-:> |?E6C?2E:@72= :CA@CE :? EO

D6CEG65 :ED6=7 282:?DE DE:77 4@AEDESDTERD=:89E 2E E96S3BPEEMHB7 @2 EH@ H66<D =2E6C |

H:? E96 E:E=6 ,9@FD275D @7 BCHEIG2HCCH >C:ED2C 2?5 @2 D6CG65 7T@FC E:>6D
76DD:@?2=D 7C@> @G6C EC2G6= H66< 7C@> E96 2:C=:?6WD @92 9F3 )2E
286?74:6D EC2?DA@CE 4@>A27?:6D :CH2JD 92D :?4C62D65 :ED 42
2?5 E@QFC:D> @C827?:D2E A24:EJ E@ !?5:2 E@ 7=:89ED 2
>@C6 E92? 4@F?EC:6C H66< DAC625 24C@DD 4:E:6D
H:56 G@E65 H:E9:? E96 4 ,96D6 :?4=F56 52:=] ?@7? DE@A
E@? 7=:89ED 36EH66? @92 2?5 6=9:
%F>32: 96772: J56C2325
,96 /@C=5,C2G6= H2C5D 9>252325 ,C:G2?5CF> @49:?
6?74@FC286 6146==6746 275 #@K9:<@56 = 2<6C C6:E6C
DE2?52C5D ??@G2E:@? 2E6B5 E92E 175:2 C6>2:?65 2 <6J
EJ :? 6G6CJ 2DAGAE @7 >2C<6E 7@C E96 2:C=:?6 2D A2CE
E@>6C 6IA6C:6746 )2E2C ‘ED =@7?8 E6C>4@>>E>6?EE@ @
92D @746 282:? 61466565 @7 E96 72DE6DE 8C@H:?8 64(
D6?86CDW 6IAG4E2E:@?D 62C?:?8 "5"3 *38":4 ?@>:6D :? E96 H@C=3

$,7,=,9/ 0:=24, &?=0927309 ..9:84.'40>

'=2E6C2= C6=2E:@7?D 2?75 >62?BH@=5/ :? 2>25 = EE:J29@? E96 DF3;64E @7 G:D2 6I6>AE:@7?
G6=@A E96 D2>6 H6C6 E96 BNFEGLE:>6 %:?:DE6C 27?75 %: ?qiEeE6@0T @7 5:A=@>2E:4 2?5 AC:G2E6
@7 2 CQF?5 @7 @77:4:2= E2=2PCERES?BESFHECI H2D 2=D@ BCHIB?E H2D D:8765 @? 3692=7 @7
>:C: H2? @F°&@G6>36C 2E E96 E2=<D +E2E6 @7 )2E2C 3J E96 %:?:DE6C @7 4
36EH66? [E96 >:C +96:<9 2>25 @>J 2?25 22?46 2?5 3J E96 %:?:DE6C
? #92=:72 =,927?: 2?5 E96 (C6DBEMACED6?E2E:G6D @7 E96 TEAE34@ >4 6G6=@A>6?E @? 3692
@7 E96 *6AF3=:4 @7 6@C8RACS8:2 $6G2? .2CD92=@>:5KEDPEMS *6AF3=4 @7 6@C8:2
%:<92:= +22<2D9G:=: ,96 EH@23:8»7 E96 @G6C?>6?E @7 E96 F
E2C:6D 2=D@ 5:D4FDD65 C68: @@2R®FD *6AF3=4 @7 5;2€P3DEBRE?E=J) E96 6@C8:2? AC6D:56"
E6C?2E:@7?2= E@A:4D @7 >FRE=@@72B93:=: 6@C8:2? YR?DERE @MU@>A2?2J:?8 56=682E:@7
4@7?@>:4 6G6=@A>6?E =6IABEEC.?G:E65 E@ 2 =F?496@? 32?BF¢
#96E28FC: 6@C8:2? ?6C8J %:BAMEHIC:>6 %:?:DE6C 2?5 %:?:DE6C @
2<FC #G6K6C6=: 6@C8:2? %:7?DEBC Z®F |?5FDECJ = EE:J29
8C:4F=EFC6 2?5 <2E6C:?6 %BE@RBE6S5 E92E :DDF6D C6=2E65 E@
%:<25K6 >32DD25@C @7 6@C8.206AE@C H6C6 255C6DD65 5FC:?8
)2E2C 2EE67?7565 E96 E2=<D HESD EBH=682E:@? 7C@> E96 +E2EC
C@F?5 @7 @77:4:12=E2=<D )PERC-EOBD2E4965 3J )2E2C (BEC@=6F>
J2E2C 2?5  +22<2D9G:=: 2DHBEB@@? G:D:E 6@C8:2 E@ 9@=5 5
5)& »3 )&) " % # )y - )T E96 D:8?:78 @7 2? 28C66>6?E BE@EIPEH®? 56E2:=D @7 :?G6DE>6?E @

"I% 3&4*%&J5 *))"*- " "4)7*-* 0" &O3(*"
8+5/844%/( 5)8 4*(*I( 0' 5)&. "(38&.¢/5 E96 8@G6C?>6?ED @7 E96 EHEF 2@ ERECHBIPG6DE>67E M@ ;64ED

)2E2C  6C>2? FD:?6DD @CF> ||



10B> 49 -=401

%* 96 ,99:@9.0> >:1? AC@;64E H:== C6DF=E :? 2? 272M2FGRCRBEBFC2= 82D 2E 2 EQE2= 2>
7.@9.3 :1 ::0=,24:9> ,9/ 85:=E:@?42A24:E] @7 E@??6D@y7)A@FR3? :?  H9:=6 E96:C 6l
@:'_'3’ >D9/4.,?0 : =?4.4:.24:9 ECJ 275 >:==:@? 688D ZDA@CED E@ )2E2C H6C6 2E )* 3?
C64C62E6 E96 'D=2>:4 32?<:?§@'@_€2'CE AC@5F4EZ@? HZEQZQETE@OGQCD @7 E96 G@=F>6 @7
646D :? )2E2C IE 2:>D 2E @776C:?8 )2E2CWD 7@C6:8? EC256 :? E96 A2DE
AFDE@>6CD 6l46AE:@72= =6&8=890%7/ *0,730=1:=/ 7 1? E96 G@=F>6 H2D 2E = ,96
4=FD:G6 D92C:W29 4@>A=:27E 67t923862 (= +6CG:46D @>A@EIBC EC25:78 A2CE?6CD DF49 2D +
E92E H:== 614665 2== 4FCC6?EABEEMRIEDA H:E9 /62E96C7 @RBGCE @@B:F> +@FE9 #@C62 275 175:2
DE23=:D965 :? E96 )2E2C: 42A:E%= $E562 H:== @A6? :ED EC2:?:78 467
2FE9@C:D65 42A:E2= @7 )* E£6=2@B96 )2E2C (6EC@=6F> QU/EC2:3,A0#'>.,9.097=0
* 29<:D =:46?D65 2?5 C68F=2E&5467EC6 3F:=5:78:? F<92? H:ERE2EH®@-= D@ @? 36 2 9F3 7@C >65:4
3J E96 )2E2C 6?EC2= 27< IE :[E@HICH6 >@?EID %@92>>65G6EBIBBA9 2D E96 +:5C2 %65:42= *6
@H?65 DF3D:5:2CJ @7 * *62= D=*929667 /6==+6CG:46D @B62C49 6?EC6 )2E2C -?:G6CD:EJ )-
E2E6 @ F:=E @? E96 7:C> ACNAAEEIPEI6 4@>A2?] HQF=2236 :7@:[E96 FC@A62? 'C82?:K2E:@?
DI2C W29 7:22246 2CH2 22< :98A2EBC: AC@76DD:@7?2=D 2 7%ERSBRERC *6D62C49 22?7 @F?465
E@ AC@G:56 27 :?4=FD:G6 2?55@:6687 @8 @FE E96 ?6H 6BFR6RHAED2H=-@EC@? *6D62C49 67EC
E2:= 327<:28 62G:C@7?>6?E  H@F=5 36 FD65 :? E96 4@F?ECIBADI626CRE AC:>2CJ 7@4FD @7 E96 4¢€
DAE@C AC@8C2>>6 565:4RPE6SH=® 36 E@ AC@5F46 C25:@2¢
$.2.= 0/@>7=4.7 9@1,.2@=492ERC:D H:== 36 D6E FA /9:=6 ETB@EM@AED C6BF:C65 7@C E96 (, D42? £
1:=8 5:49? A09?@=0 B4?3 --=21§@E @7=J E@ 42E6C 6l4=FDEZB-AE@?69:DQC +:5C2 FCC6?E=J (
)2E2C  125FDEC:2= %2?F 7357 EDES E 2=D@ :?E675D E@4@A62CAHEDE 4@>>@7?=J FD65 E@
@>A22J )% 2?:?5FDEC:2= 9@%96@ AC@76DD:@7?2=D :? E9BRBBHLIIDB64A962CE AC@3=6>D 3C2:?
4@>A2?] 92D D:8765 27 28C66@@E@96 )2E2C: AC@8C2>>5608? 2?5 @E96C 5:D@C56CD @
7@C> 2 :@:?E G6?EFC6 H:E9 #@DZ"@QZ'EQB <?@H=6586 @7 4BPRCI> ?6CG@FD DJDE6>
$:>:E65 27 175:2 T 32D65 >27F720EEsE8 :? E96 676C8J DEAE@C V244@C5
@7 A=2DE:4:K6CD 275 A@=J3BE@@+s2J655FC:?8 E96 C64¢ g0=A401:=$ 08-0=>
A@F?5D )%! H:==9@=52 DEZ<6-2?> 2D 649?@=@8J 2J ,
E96 G6?EFC6 ?2>65 #$" 'C828EG2 5%58286")'2@525 326'?27862 I>A@CE2?E :?7@C>2E:@? FA@? C6BF6DE
— "opge—— — % >
)>22E3(§8/$$DI—E|2<66 #;TSGI—SLZ? )29E@)2C5®€ :?5FDECJ 7@C E96 7FEFC¢ I1?5FDEC:2= 56G6=@A>67E :? )2E2C
26H 4@>A2?] H:== >27F724EFC6 49=@C: _g)?eszcézzlg?s :2GBDE>6?E @AA@CEF?:E:6D
?2E65 A2C277:? H2| 42FDE:4 D@62l 9,2,= B4?73 8,5:=0.:9:840> 5 )9 e \>E2C
5C@49=@C:4 24:5 D@5:F> 9JA@I93@C:EQ774:9 -D GReisRs s 7ED )
275 42=4:F>49=@C:56 H9:49 :?Q@E34B 207 )2E2CWD EC256 (50 B3Fec €8 B TEIC o I8 e
E@E2=:?G6DE>6?E @7 23@FERY6 7@@+FC =2C86DE 64@7?@>:6/ O el N
=@? -+ >==@7? E@ 614665 E96 7:8FC6 @7 )* & C667@C) %% *+
-+ 3? 3J E96 J62C ,9:D

>>/ [ >429>$% 47749  6DE:>2E6 H2D AF3=:D965 3J E' #70,>0 =0?@=9-D 1,C

@7?=D /0,7 +E2E:DE:4D FE9@C:EJ + D

68:27:78 @7 &@G6>36C '>EZPA@CE65 )2E2CWD G@=F>6 := 08,47 <2-1 <,2.= 20=8.9

W+2772 (@F=ECJ 2C>D D:8765BIG@B2ERBMEE2E6D "2A2? 9:? _@5490>> 1:=@8 .:8

7@C E96 AC@G:D:@7? 2?75 2AA=2R@°C@Is 7C@> ) * 3?
A6CE:D6 E@ 2 A@F=ECJ 2?5 688 AAI@HF4E.8P?? 27?2 :? (=62D6 D675 FD :?7@C>2E:@? @7
AC@;64E @7 2DD25 @@5 2 FZEGRD§2EXC , 96 7T@FC 4@t
1?7G6DE>67E FE9@C:EJ ,96 4@2€TR24F?85123@G6 C646:G65 >4
2E@QE2=G@=F>6 @7)* >:==)@E2(®@&9%6 H@C=5WD =2C86D @>A2?J 55C6DD

'FC %6>36CD9:A &F>36C

. )2E2C 6C>2? FD:?6DD @CF>



@C>@C6:?7T@C>2E:@7? A=
9EEA HHH<>4@> B2

0# 110356/*5*&4

$,7,= #0?=:70@8

+67:@C 4@?@>:DE $,2,= &?007 :8;,9D

+67:@C 1?7@C>2E:@? ?2=JD25 @7'A6C2E:@7D 275177(
+6?2:@C FD:?6DD (=2776C @C>@C6:?7T@QC>2E:@7 A=
+67:@C (=277:?8 @@C5:?2ERPEA HHHB2D4@ 4@>
625 FD:?6DD ?2=JDE
+6?:@C FD:?6DD ?2=JDE 9)*#*5*0/4
(C@46DD ?2=JDE

(C@:64E +276E] '77:46C I?E6C?2E:@7?2=,C256 2:C7

?G:C@7>6?E +A64:2=:DE *6 =§_
+FDE2:?23=6 6G6=@A>67E +AB4"
?G:.C@7?>6?E +A64:2=:DE 2L
%27286C

BF-A>67E 275
Es2E2= 6492@=@¢
BAC:=

E9

1?E6C?2E:@7?2=,C256 2:C!
+6?:@C ?78:766C %6492?:42%6|E:=6D =64EC@7?:4D ¢
+62:@C ?8:766C /63 6D:8? @>>F?:42E:@? 2CA6ED
+67:@C ?8:766C 2E232D6 +@FG6?2:CD 2?54C27E
+AG4:2=:DE 62=E9 C62E:6D+9@6D @@<D FC?:EFC6
+6?2:@C (92C>24:DE @92 "F?6
+6?2:@C %65:42='77:46C *2D $2772?
+6?2:@C &FCD6 )>65:4 )2E2C ?E6C?2E.@72

275 @DA:E2= +9@H
@C >@C6 :?7@C>2E:@? AKOPAEHA§c@=@8] 62=E9
E@ 9EEA HHHBA4@>B2 @92 &@G6>36C

(@H6C 67? %:55=6 2DE
?6C8J (C@5F4E:@? ,C2?D]
@7 ?6C8J (@H6C +FAA=J
:DEC:3FE:@? J5C@A@HG6
625 @7 $& (C@5F4E.@7? %1@%5&@66>36C
(BEC@=6F> 2E2 ?2=JDE

@>A6E6?46 275 (6C7T@C>23456 96 17E6C?22E:@72= €

$.?,=

625 @7 $& %2C<6E:?8
44@F?ED DD:DE2?E

>

%2?286>67E +FA6CG:ID@QC  @@5 19:3:E:@? 7@C )2E2C,

$625 F5.E@C !, 275 :?2?4:2=@92 646>36C

@C >@C6 '77@C>2E@9 A_—R’)F\R f"c:.7’>{;::
E@ 9EEA HHH B2E2C82D 4/8=490==92.2>

*0 B:@7/ 7460 ?: ;@-74>3 ?30 1:77
,3=,8,, -@>490>> 09<@4=D
44@F?E2?E
[2E6C +JDE6> ?8:?66C
C2A9:4 6D:876C
$23@C2E@CJ 649?:4:2?

FDE@>6C 2C6 *6AC6D6?E2

4@>A2?J 255C6DD A9@7?6 721 6>2:=

(=62D6 C6EFC? E@ 72I
@C 6>2:=

é%@? 649?@=@8J F

6206834 EQ@
@@<FA @7 2 7=@H=:?6 (/! 2?5 82D

2DEGR4IEFCH

6D BEE7H64E @6A2:CD @7 D64FC:EJ
76246 2 $*
64

@?DECF4E:@? @7 A2C< 2E
64

@%? CFAE:@? @7 A2C< 2?5 A=2J8Ci
+22:D>2
:=5:784%02

"232:=

FAE:@? @7 A2C<D A=2J8C@
=2K2 2E @92 A24<286
64

62FE:7:42E:@? H@C<D 2E = ,9F>27?2
&7 @7

3J2 '

-7ED 5%

) @BIDHCHE: @? @7 2 AF3=:4 A2C< 27¢
AGRB8CF5 2E "72:K2
64

@7?DECF4E:@? @7 A2C< 2E =#2232%
= %65%642=

I'%E%a CFAEFC6 AC6A2C2E:@7? 7@C
(% 6C ?6EH@C< 2E 4F=EFC6 E@
&@G

=64EC@7:4 2C49:G:?8 DIJDE6> AC@;€

7@Cc$5%?

@IEIF=E2?4J D6CG:46 7@C 56D:8?

C5E@PE@A>6?E E6DE:?8 275 56G6=@/
>6?E @7 :?E68C2E65 )2E2C 56D:87
?BF:CJDJDE6> 64

VDAR2T Bd-.c6CI 12DE2==2E:@7 E6I
25 4@>>:DD:@7:78 @7 =2D6C
D42226CD H:E9 2646DD2CJ 4@>A@
267ED  &@G

= 1@=2?30=491:=8,?74:9 ;70,>0 ..9?,.?
8,47 <2-1<,?,=20=8,9 -@>490>>
E1:=@8 .:8
= ,C
(=62D6 8:G6 ?2>6 4@>A2?J 255C6DD A9@7?6
721275 6>2:=

'?=J 7@C >6>36CD @7 &-%'".
%:55=6 2DE FD:?6DD DD@4:2E:@? 275 )

6C>2? &62C 27?5

<2-1<,?,=20=8,9 -@>490>> 1:=@8 .:8 )2E2C 6C>2? FD:?6DD @CF>

)2E2C 6C>2? FD:?6DD @CF>



%070A,9? //=0>>0>

:1,=/:1230 0=8,910.=.9/ 4//70 >? >>.4,24:9 |3 @9/ 4??07:>?)0=0490)

:@9/0/ 49 0=749

,96 >:C D %2?7286C '77:46
6=

494>7=40>

494>?=D :1 :88@94.,74:9
(" @ @92 )2E2C
6= 21
494>?=D :1 0109.0
(" @ @92 )2E2C
6= 2l
494>?=D:1 .:9:8D :880=.0

" @l @92 )2E2C

6= 21

494>?=D:1 /@.,74:9

(" @ @92 )2E2C

6= 2l

494>7=D :1 70.?=4.4?D *7?0=

(" @ @92 )2E2C

6= 21

494>?=D:1 @2,1 >7,84. 11,4=>

(" @ @92 )2E2C

6= 21

494>7=D:1 90=2D 9/@>7?=D

(" @ @92 )2E2C

6= 21

494>?=D:1 49,9.0

(" @ @92 )2E2C

6= 21

494>?=D :1 :=0429 11,4=>

(" @ @92 )2E2C

6= 21

494>?=D :1 970=4:=

(" @ @92 )2E2C

6= 21

494>?=D :1 @>?4.0

" @l @92 )2E2C

6= 2l

494>7=D:1 @94.4;,7 11,4=> 2=4.@7?@=0
(" @ @92 )2E2C

6= 21

494>?=D :1 #@-74. 0,7?3

(" @ @92 )2E2C

6= 21

:A0=98097? "=2,94>,74:9>

$,2,= 3,8-0=:1 :880=.0 9/@>?=D
(" @ @92 )2E2C

6= 21

09?=,7 '09/0=> :8842200

=,9>;:=?

"1"% %+ % !

= 0=8,=/ &.3=G/0=

;,.348 909607
92:C>2? @7 E96 @2C5
:=7:?86C 6C86C |78 2F >3

@C>6C 92?746==@C @7 E96 656C2=*6AF3=:4 @Z0§8:>2;?g>7

3,4=8,9
,=?49 D

92:C>2? @7 E96 @2C5
6C=:?H2DD6C !?E6C?2E:@7?2=

H=209 47?>.309

92:C>2? @7 E96 @2C5 @7 %2728:78 :C64E@CD)6>36C @7 E96 C@FA I64FE:G6 @>>:EE66
6FED496 29? I?E6C?2E:@72= 6C>2? *2:=H2J C@FAD496 27<

07090 %,92
(C@AC:6E@C 6=676 *2?8 (2CE?6C

0;? 3,4=809
,=?49 0==09690.3?

92:C>2? @7 E96 @2C5
6CC67<?649E

= 1:=-0=? 7:;;09-@=2
%6>36C @7 E96 @2C5
#7] 2?<6?8C@FA

0=9/ %:8,9>64
%6>36C @7 E96 %2?286>67E @2C5
" 24:=E] %2?286>67E >3

09> "A0 &?40=

%6728:?8 :C64E@C /:?E6CDE6:? #@?E@C >3
%6>36C @7 E96 5G:D@CJ @2C5

"= 1?G6DE $:3J2

"% %&

,=749 ,.38,99

%6>36C @7 E96 @2C5 @7 164FE:G6
:C64E@CD @7 :?E6CD92== @=5:?8

=46 0?70=8,99

92:C>2? 6FED496 /6==6

6C>2?JWD I?E6C?2E:@72= C@2542DE6C
H=209 3=:-:2

92:C>2? @7 E96 @2C5

%/ +E:7EF?8 6C36CE )F2?5E

+64C6E2CJ @7 +E2E6 C6E

@=63,=/ ,3809
%6>36C @7 E96 @2C5
+%+ +:6>28
7,@> -0=3,=/?
92:C>2? @7 E96 @2C5
*96:7>6E2==
/B49 4.370=
%6>36C @7 E96 @2C5
,9IDD6?#CFAA
0=9/ 4>09-7F??20=
%2728:?8 :C64E@C

,1 6D6==D4927E 7QC ,649?:D496 1FD2>>672C36:

,.348 G=>70= |

%6>36C @7 E96 656C2= 6C>2? (2C=:2>67E
6C>27 &2E:@7?2= (2C=:2>67E

760 :11 /

%6>36C @7 E96 656C2= 6C>2? (2C=:2>67E
6C>27 &2E:@7?2= (2C=:2>67E

= #020= ,0880=0=

%6>36C @7 E96 I64FE:G6 @2C5
$2756D327< 2567 /QCEE6>36C8

©712,92 @9E

%2228:28 :C64E@C

:6D64<6 6GC:6?E >3

=749 =>8,99

625 @7 |?E6C?2E:@72= FD:?6DD
2J6C:D496 JA@ .6C6:?D327<
#0?20= D=

%2?28:78 :C64E@C
B6CC2>2C >3

,=78@7 03/:=9

92:C>2? @7 E96 @2C5 C6E
6FED496 297

,=.10@8,99

92:C>2? @7 E96 @2C5 @7 %2?728:?8 :C64E@CD

% & 6CC@DE22=1?5FDEC:62?7=2867 >3

H=209 &,9/0=

%2728:78 :C64E@C

. % >@E@CD >3

,=4, 74>,-0?3 &.3,01170=

(C@QAC:6E@C 72 @=5:78 +492677=6C #

#,@7 &.3:.608G370
(C@AC:6E@C (2F=+49@4<6>P9=6
(76C5692=EF?8 >3

*0=90= &.3:07?E60
(C@ACBE@C &* ‘&

-.309 *04>0

%6>36C @7 E96 @2C5
'& *FIC82D

1946, *@71 ,?340>

@C>6C %6>36C @7 E96

FC@A62? @>>D:@7?

(C@AC:6E@C HF=7 >2E9:6D 4@?DF=E

:9:=,=D 08-0=:1?30 :,=/
%?D "QC867? /:D49?76HD<: R

(@ @92 )2E2C
6= 21

$,2,= 097=,7 96

(@ @92 )2E2C

6= 21

#7,99492 :@9.47

(" @ @92 )2E2C

6= 21

$,2,=1,24:9,7 "7D8;4. 8842200
(" @ @92 )2E2C

6= 21

$,2,='070.:8

(@ @92 )2E2C

6= 21

$,2,= =.,/.,>7492 &0=A4.0
(@ @92 )2E2C

6= 21

8-,>>40>
8->>D :1 230 0/0=,7 %0;@-74. :1 0=8,9D

(@ @92 )2E2C

6= 21

8->>D :1 230 &?,70 :1 $,2,= ?: 230 0/0=,7 %0;@-74
:1 0=8,9D
286?DEC

6= 21
$,?2,= 0=8,9 @>490>> :=@8

@92 6C=?

%2:= ) )2E2C 6C>2? FD:?6DD @CF>4@>

6C=:? 6C>2?J

13*/5
$,?,= 0=8,9

@>490>> =@8

:@9/0/ -D I ")
0=8,910,=,9/ 4//70 >? >>:..4,24:9
1,3 @9/ 47?07:>?)0=0490)
#@-74>30=

$,2,= 0=8,9 @>490>>
:3, 0=749

A7
$ $,7,= 0=8,9 @>490>> :=@8 .:8

07090%,92 $,?,= 0=8,9 @>490>> :=@8 .:8
970=90? BBB <,?,=20=8,9 -@>490>> 1:=@8 .:8

‘07
.C
>>@0 !
1:A08-0=

=@8

6= 21

AF3=:D965 EC:>@7?E9=J

#@-74>3492 4=0.7:=
6=676 *2?8

0,/:1 /4?:=4,7"114.0
=612756C *:6A6C

1472:=>

'=:G6C 2=: (6E6C :?86?D DE96C C@6
35FCC29:> Q=6N C #=2FD :6E6C G@
C F?E6C %F=24< (FJ2 #2>2=:27?
=61275C2 #@EE:D49 &@C2 #QE6>6J6C
(:6C2 %4.6:89 >6=:6 %6J6C

9>25 *6K2 &@DC2E: =612?56C *:6A6C
$F5H:8 +49F=K +632DE:2? +@7?D
ID236=/6:DD #2C= 6:?K [:EE6<

@=?30= >>4>?,9.0
"F=:6EE FCC .6C2 @3C@G@=D<2 62H
%2C:FD +49C@A2 +:?2 J=:? +:>D6<

D:@?
F: (:678 $:6

CE:4=6D 2AA62C:?8 :? E9:D >282K:?76 >
5F465 H:E9 2FE9@C:K2E:@7? @7 E96 )
FD:?6DD @CF> AC@G:565 E96 D@F

6C
@cC?

£C:46 +49C6:36

2J 36 C6AC@
PE2C  6C>27
46 :D 24<?@H

65865 CE:4=6D AF3=:D965 :? E9:D >2B2K:?6 C67=64E

A6CD@7?2= G:6HD @7 E96:C 2FE9@CD

2?5 ?@E 76461

)2E2C 6C>2? FD:?6DD @CF>









