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A counselor assisted FREE service that helps you:
« File 2006 Federal & State Income Tax

Earncd Income Tax Credit (E11C)

« Apply for Food Stamps and Medical Benefits

« Apply for PACE/PACENET
(Preseription Drug Coverage for Seniors)
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)”)!.2 1)0’% %’47% //+)%2 « Apply for Child Care Subsidy

i+ 2 %118% For more information call

1192 I'8 %2 )3 Dan Samson at 215-235-2900, Ext, 6116
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We wish a Happy Holiday to all

and

We pay tribute to the staff and students at

The Honickman Learning Center Comcast Technology Labs

We also salute
The North Philly Metropolis editors
for their wonderful contribution to the community

and especially for highlighting the importance of education

from your friends at

AT

THE HONICKMAN FOUNDATION

Partnering for the future through art, education and community
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ONG=R O<AHHETTTTTTITTTTT = The Grand Family Resource Center

AHKLABI GHBGMBG@TTTTTTTTT * g,,qf?mfnmgffmffﬁ p,?}@a{;.’{{jf_ ME
'HR +B@AMTTTTTTTTTTTTIT  -*
A place for help for Grandparents or other Relatives
* 416 Raising Grandchildren
B;E> OAHHETTTTTTTTTTTTT -*

FREE services include:
grandparent support groups
4"1+"0! 6 information and referral services
-K.R>KTTTTTTTTTEBER +HHG  -* \ counseling services
KRSKTTTTTTTTTTTTTTTT  -* “parenting a second time around” workshops

A support group has now started at the
#/&16 Honickman Learning Center Comcast Technology Labs!
6HNMA +B@AMTTTTTTTTTTTITTT -* Join us every Thursday morning from 10:30a.m. to 11:30a.m.

Interested? Call Johnnie Marie or Caitlin
-16"1 #,/ 1%" 0& ( At 215-477-6000 or 215-235-2900 ext. 6206
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2R05 N. 4Tth Street » Philedelphia, PA 19131 = Tel: 2154776000 » wwwsown.ong

St. Joseph’s Preparatory School

c%'?g
PREP

T he Jesuit High School
of the Delaware Valley

WFIE

1 733 WW. Girard Avenue » Philadelphia, Pa 19130 « 215-978-1012
WWW . S[pirep.org
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Low Income Family?
Interested in home ownership?
Looking for a 0%-interest mortgage?
Willing to invest 350 hours labor?

Philadel phia
www.habitatphiladelphia.org

For over 20 years, we've
helped ten= of thousands
with employment and

training services, for free.

Call 215-557 -2625

When People Work,
Communities Work.
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“The only divides we cannot conguer are the ones we are afraid to cross.”

CROSS
BRIDGE
SCHOLARS
PROGRAM

An after-school enrichment initiative committed to
building relationships between communities, institutions,
and people, one interaction at a time.



871 K73DE 39A ! D757;H76 3 53>> 8DA? 3 |;;F7 @7IEB3B7D
FAD I:A I3E GBE7F 4753GE7 ! :36 ET@F :;? 3 BD7EE D7>73E
K$l& + /3% 34AGF >35= ;EFADK %A@F: &Al F:7 8;DEF F:AG9:F F:3F H

) ) ) __:@FA ?K 2;@6 I3E F:7 ?3@ I3E 3 D35;EF /3E :7 E3K;@9 F:3H

7DF3:@ IAD6E EG5: 3E F:7 P&Q IAD6 @776 FA 47 67F35.76£;E7@AF I3@F 3@K D7>73E7E D7>3F76 FA 4>35= @7IE AD @5F:H:F:7E
8DA? AGD HA534G>3DK 'F:7DE EG5: 3E PD35;EF Q @776 F

BGE:76 3E;67 3@6 4DAG9:F AGF A@>K A@ AS553E;AQE I:7T@8F7D | BDA476 677B7D ! 6;E5AH7D76 F:3F :;E BD;?3DK 5A(

:3H7 :36 FA 5A@E;67D ;FE ;?B35F 3@6 7?AF,A@3>BG@5: |3E F:3F ! :36 83;>76 FA 7JB>3;@ I:K >35= ;EFADK %A@F:

17E 17 :3H7 3 D:9:F FA EB73= 8D77>K GF 3E ?K ?AF:7D GE7R. -/ 1o@F FAI:F7 D7367DE 7 I3E AB87D;@9 3 5SA@57DEIREF 67
70576 3:73D,@9

FA F7>> 27 PI8 KAG 53@RF E3K 3@KF:;@9 @;57 34AGF EA?
6A@RF E3K 3@KF:;;@9Q AD 17 ?2,9:F GB63F7 F:3F ?A? 3 +A 78875F;H7 ;??76;3F7>K 1.7@7H7D ! 8;@6 ?KE7>8 ;@ 3 EiFG3F.A@
9D3? !8 KAG 53@RF 7JBD7EE KAGD ?7EE397 ;@ 3 I3K F:3F 37pEEGEB75F 3 B7TDEA@ AD B7AB>7 23K 47 D35;EF | 37/9A:@9
KAGD H;7IE FA 47 :73D6 9A 435= 3@6 D7IAD=;F FA 3E= F:AG9:F8G> 3@6 53>? CG7EF;A@E 478AD7 ! 6D3I 5A@5>G

35: K73D ! F3=7 F;?7 FA 3EE7EE F:7 5G>FGD3> >7TEEA@E >%6%§6
8DA? 8D;7@6E 3@6 D7367DE ,:7 P&Q IAD6 97FE >AFE A8 BOZREFAGE EGS5: 3E
IA@RF 67>H7 ;@FA F:7 8;@7D 67F3;>E

MATE F:7 BTDEA@ 47>;7H7 F:3F ::E AD :7D D357 :E 35FG8>3K EG
,:7 F7D? PD35;EF Q F:AG9: 7CG3>>K BA,EA@AGE 97FE 83D >7BEBfAD AD F:3F 3@AF:7D D357 ;E 35FG3>>K ;@87D;AD
F7T@F,A@ +A>7F GE F3=7 GB ;FE 53GE7

MATE F:7 BTDEA@ 47>;7H7 F:3F D35;3> BD7<G6;57 AD 6
!@ IAD=E:ABE ?3@K I;;F7 ?7D;53@E ASF7@ 36?;F 47;@9 53>>16A@ :E <GEF:8:76
3 D35;EF ;E F:7 ;@EG>F F:7K 873D F:7 ?AEF +A?7 3HA:6 :A>6;@9
EF;5=K 4GF @757EE3DK D35;3> 5A@H7DE3F;A@E 4753GE7 M#A7RBE B7DEA@ H;71 ?7?47DE A8 ?;@AD;FK 9DAGBE |
5AG>6 47 GE76 FA 3FF35= F:7? 'F;7DE E3K F;7 IAD6 E 363@ E:@9>7>7@E [:;>7 H;71,@9 ?7?47DE A8 ?3<AD;FK 9DA( 3E
97DAGE 173BA@ K7F ;F A8F7@ ;E GE76 |;F:AGF 8;DEF 3>>Al;@9367H;6G3>E
@F7@676 F3DI7F 3@ ABBADFG@:FK FA?AG@F 3 6787@% F:7 3@EI7D ;EK7E F:7@ ! I:>> 3E= A@7 A8 F:7E7 8;@3>

H7@ ;8 A@7 :E :@@A57T@F A@57 F:7 IAD6 :3E 477@ EBA=TTGABE7D

o O
BTAB>7 F7@6 FA SEEG?7 9G;>F M7D7 F:7 BTDEA@RE 35F;A@E 43E76 GBA@ D35;3> D7#9AGE AD
+A ;FRE >;=7 97FF;@9 3 5A@H;5F;A@ I;F:AGF 7H7D 9A;@9 FA FB7@67D BD7<G6;57E AD F:7,D G@5A@ES;AGE EA5;3> 3I@ETE

*35:E? 3@6 4:3E 3D7 F7D?E F:3F 3D7 GE76 ;@F7D5:3@9734>kM8 F:7 IAD6 D35,EF [7D7 D7?AH76 8DA? F.7 5SA@H7DE3FAE
FAG63K F:AGO: F:7K :3H7 6:887D7@F ?73@:@9E 1AG 53@ 47 4; |AG>6 ;F 5D73F7 3@ AB7@,;@9 8AD G@67DEF3@6;@9 8@6 5G>FGD3>
3E76 |;F:AGF 47;@9 D35;EF ,:3F :E 3 6;EF;@5F;A@ 17 AG9:F FA 9DAIF:

?3=7 ;@ 63;>K 5A@H7DE3F,A@ H7DKA@?7 :3E 4,3E7E F:AGY: . 5 o . > )
7H7DKA@7 ‘E D35:EF ,.7I:@7P'EAA>E 1;>> 3>>Al ?7 FA ?3=7 3 83;D7D 3EE7EE?7@F

EF3F7?7@FE AD 35F,A@E F:3F D3;E7 3 D76 8>39

&AIl F:3F | :3H7 3G6;F76 ?KE7>8 | 37 9A;@9 FA 67H7>AB 3
| : ) : : ? = F:
27F:A6 FA 2A@:FAD ?K Al@ 35F:A@E ,-E K73D ! 67H7>AB7§58 KAG :3H7 CG7EF,A@E AD 6;H7DE;FK D7>3F76 BDA4>7~ E= F7

@719G:67>@7E FA :7>B 77 5:AAET F:7 IAD6 F:3F ;E 2AEF 38°C T CD3> SA35: KAGD CG7EER@(SH!A.SALL A #-

BDABD;3F7 8AD F:7 E;FG3F,A@ A?B7F7@57 3@6 3556D35i&#@ 5A%s
?G@;53F,A@ 3D7 @7H7D 318G> F:;@9E (¢ AJ

(:;>367>B:;3 (

1'$ +%&I$+& $ % '&I$! ‘&% ! % %t &
)% S & &SI %" & &"% !$ )& %1 1S& H&&!%
% %%* $%% & &+ $ % "E ) + & &% &' %!
& &%'# (1" % &
& ($%&+ !" +$3% & (! '&% !"& + '&% &%+
& $"% (1( & %'%%!

B+ & IS'S %% & %) & $ % $& S & %l
B % - % (% $ $)! % )
SIS &S %' %! & &I&  *I% % %)IS IS %
|1 068+ %"S % "I 1 11$%) %% +&I&EW&'W | &$) 1'% -

(&% 'S %&)! %) 1$& & I'% %& %'& & ! $

"%h& % % $ & "OHSS % ; |

&1% T % &$'&S &% $ 1"+ %% %&%
Tral %&&&!I% !SI &% % %%% $ 0 "&  I$& & %% %
&'&& 1'&%

"0 /1("*$ (0 1/-2&'1 1- 4-2 14




1+% / !$$!J
still makes $250.000.

LHG O<AHHEL &G< X 1ABL PHNE=L:0> FBEEBM@:K=E>LL H? MA> :P:K= MA>K> :K>HO>K

MABL R>K:G= FBEEBHG G>QM R>:K LMN=>GML BG -ABE:=>EIAB: PAH :K> EHHD
+HM FN<A AL <A:G@>= LBG<> MA>G *HLM <E:LL LBS>L A:O> K>F:BG>= MB&@ MH 3.EE:L :G= OMK>>M MH K>LHEO> :GR BLLN:

L:F> ;NM MA:M BL GHM : @HH= MABG@ >BBAMK @*M MA> 0<AHHE !BLMKB<M H? -ABE:=>EIA

1A>K> P:L : EEK@> FBLF:G:@>F>GM H? ?NEQBANMKE:LL LBS> ?HK : -ABE:=>EIAB: <EEHOBG@ BG MA> KB@AM =BK><MBHG :@:BG

BG HGER MPH R>:KL ;KHN@AM : L<AHHE LRMN=F-BBNMA1ABL GNF;>K BL NGK>EBLMB< UMMK>GM H? : LMN=>GM BG MA> 0<AHHE

1 K>L>KO> H? ?NG=L MH HG> ?:<BG@ : FHE:GMHN> LMBEE MHH F:GR MH M>:<A 1ABIMKBKMBA? -ABE:=>EIAB: L:B= W2GE>LL I>HIE>

=>?B<BM M MA> ;>@BGGBG@ H? MABL IMAHEE RSLB3AAP>K> MHH LF:EE MA> MM{ZSKLNPE<:G= L:R MA>K>ZL GHM @HBG@ MH ;> :

0<AHHE IBLMKB<M H? -ABE:=>EIAB: A:= =3NEEb=2KHF MA:M <E:LL :G= FHO>= MH LM L<AHHE <NM P>ZK> @HBG@ MH ;> EBOBG(

MA> =>?B<BM MH FBEEBHG ;NM =B= LHMR:M¥G=EER G>>=>= MA> M>:<A>K GNF;>MIA> <HGL>JN>G<>L ?HK : PABE> X

1+ K I

[n_June 2006. the School District of
-ABE:=>EIAB: A:=: =>?B<BM H?

2 .&3

run more than 40 district schools. such as Edi-

BG@ NI MA> ?2NG=L MA:M A:0> ;>>G L:0>= BG MARHBLHAG OMK>>M A:L L:B= :<<HK:
MKB<MZL K>L>KO> MH MA> -ABE:=>EIAB: &BIBK:

1A> 0<AHHE 1BLMKB<MIDIGACAESHRIIOREH /.. by NE- > PBEEBG@ MH @B
-ABE:=>EIAB: BL @HBG@ MH RS R-TAHOCT WadsIORs! )< AHHE |BLMKB<M H? -ABE:=>|

BG <NML BG HK=>K MHEEEE S E R os Pl FHK> FHG>R MA:G MA>  FBE]|
L:0> MA> =BLMKB<MZL ?BG:G e - Il ©BO>G ?HK  ;NM FNLM ?BK
BRG] o>/ - o0 R
2KHF S ARVl 1G> H? MABL PHNE= AlISG N
AR S S ER IR | MN=>GML I:K>GML M>:<A>KL
PP LA ORIV | |- EB< H??B<B:EL :K> :;E> MH (
CR =YV Rk or4:]: MA>BK HIBGBHGL BG : IN;EB<

1A> F:BG K>:LHG PAR
0<AHHE |BLMKB<M H? -ABE:=
I>KB>G<>= LN<A : E:K@> =>?}
MA:M BG 'NG> FHK> MA:G
>=N<:MHKL K>MBK>= 1A> L4
MKB<M HGER IE:GG>= ?HK

W1A>K> BL LHF>MABG@ PKHG

5A><
OHF>MABG@ ;B@ BL PKHG@ |

7D64 345828C 2>4 OMK>>M A:L ;>>G JNHM>=:L L:F 4 %u/ll |&| 1%u *,+"6 $’

RHN BG<EN=> MA> <HLM H? K>BF:NKLBG @ABS@K<BERLB@ BL PKHG@T& :F =BL:| QI>CL>L MAM :==>= MH MA> =>?B<BM BG

MA>BK LB<D =:RL I>KLHG:E =:RL :G= HMAHKK>GB.EE:L X
?BML LN<A : E:K@> GNF;>K H? K>MBK>>L HO>KE&EA >HFF>GM>= MA:M MA> *:RHK
MBF:M> PHNE= L>O>K>ER :??><M MA> ;N1@BME2 &BRO> FHK> FHG>R MH MA> 0<AH
<HLM FBEEBHG H? -ABE:=>EIAB: %> GHM>= MA:M +6 *:RF

1A> L><HG= K>:LHG PHKMA FBEEBHG>E EHHF;>K@ @:0> ANG=K>= H? FBI|
BL MA:M :M MA> >G= H? >O>KR L<AHHE RMK MAABK MKHN;E>= L<AHHE =BLMKB<M
L<AHHE BL LNIIHL>= MH K>MNKG :GR >Q<2:KFH@BE:=>EIAB: MH EHHF;>K@ :1M46 Z
MH MA> <H??>K H? MA> 0<AHHE |BLMKB<MIKIRINARE :-3:HEE:L A:L ;>>G JNHM>=:L L:RB:!
IAB: 4ABE> MABL F>MAH=F:R GHM F:D> WHAHBIEL :K> NG=>K ?NG=>= BG MABL LI
A:L IKHO>= >??><MBO> BG MA> |:.LM %HFBIOH&MFBUA> PHKL> LM:M>L PA>G BM <l
R>:K P:.L =B??>K>GM ;><:NL> -:NE 3EE:L "JN'M> ?NG=BG@ ?HK >=N<:MBHG X 1H F:[
MA> 0<AHHE 'BLMKB<M H? -ABE:=>EIAB: FBHGHNQA®A> LM:M> H? ->GGLREO:GB: A:L N
BG #>;KN:KR  MA:M >:<A IKBG<BI:EZL =BtHRS : FBEEBHG @K:GM MA:M -ABE:=>E
MBHG:KR LI>G=BG@ ;N=@>M PHNE= ;> <NM-(RK><B>0OBG@ LM:MBG@ MA:M MA> @
I>K<>GM 1ABL FHG>R BL NL>= MH |:R ?HI@MXK:GM>>= FHG>R :G= LAHNE= GHM A:C
MK:<NKKB<NE:K :<MBOBMB>L HO>KMBFx<HBIGHM+MBEG >Q
I>GL>L :G=>QMK: F:M>KB:EL NMMBG@ MABL BHE*RE:BFL MA:M MABL BL GHM : L
PBEE ANKM >0O>KR L<AHHE :G= MA> LMN+8R9 L, NBEFAR-BL A> H??>KBG@ NI -ABEE
MABL :??><M MA>BK L<AHHEBG@ >QI>KBHQ#H? +6

M MA> >G= H? MA> R>:K K:MA>K MA:G&G HK=>K MH K><MB?R MA> LBMN:!
K>MNKG :EE H? MA> FHG>R E>?M : GNF;>0<ARHBBLBIKB<M H? -ABE:=>EIAB: A:L AE
I:EL LI>GM MA> F:CHKBMR H? MA>BK >Q<#BIG?BIKEB:E *:G:@>F>GM MH LHKM HNM M4
1A> IKBG<BI:EL ?>:K>= MA:M : =><K>:L> BGN&BY IKH;E>FL :G= =>?B<BM
=BL<K>MBHG:KR ?NG= PBEE ANKM MA>BK L<AHAHR@MNBGR :K> INB<D MH ;E:F> -:
BMB>L :G= ?:<BEBMB>L LH MA>R LI>GM :SHMBPMKEMA> PH>L H? MA> O<AHHE !BLN
?NG=L 1A> 0<AHHE !BLMKB<M H? -ABE:=>&BR&B->EIAB: BM LAHNE= ;> :<DGHPE>=@
I><M>= MH A:O> FBEEBHG K>MNKG>= ;RMA><>GMER G:F>= HG> H? F>KB<:ZL
L<AHHEL ;NM HGER FBEEBHG P:L K>SMNKG==KL ;R 20 +>PL 4HKE= />IHK3* %:K

#HK MA> :O>K:@> LMN=>GM MA> >@2K<NMGBO>KLBMRZL >GM>K ?HK -N;EB<’
MA> =>?B<BM PBEE GHM ;> OBLB;E> L MAHKNSHEDBH?KKGGBG@ MA> 0<AHHE !BLN
MA> 0<AHHE 'BLMKB<M H? -ABE:=>EIAB: BABEHEEMB: &G :==BMBHG MH 3.EE:L HN

:BEEBHG ?HK MABL R>:K *HLM H? MAXCHL BBAEN=>= MA> A>:= H? +>P 6HKD BI

P>K> F:=>:M MA> <>GMK:E H??B<> H? MAEOMAHIEIE MA> ?HNG=>K H? 1>:<A ?HK F>k
IBLMKB<M H? -ABE:=>EIAB: *HLM H? MA>4HPBMBBEI@BMR *:RHK *B<A:>E EHHF;>K@
>BG@ EHHD>= :M ?HK M>KFBG:MBHG :K> GNKI3*EEEBBL H?M>G IK:BL>= ?HK MKRB(
:K:KB:GL <HNGL>EHKL W1A> =BLMKB<MBIL*EABI<HMBFBLF BGMH : <BMRZL IN;EB
LB=>KBG@ ?K>>SBG@ |:R ?HK GHGNGBH@R:MEARKM:M A:= E:K@>ER EHLM AHI> 3
:G=:ELH =BLFBLLBG@ LBQ HNMLB=> F.G:@tkE PARIK:BL>M ?HK MABL R>:K H?

9 %5%"4*0/ $0/3*343 ."*/-8 0' 7)"4 7& )"6& 5/-&"2/&%:

<8;:8>= 0I>GM HO>K :N=@>M ?HK
M>QM ;HHDL ?HK MA> <NKKB<NENF

<8;:8>= #:BE>= MH >:KG :GR K>0
>GN> ?KHF MPH IKHI>KMB>L HPG>= R
MA> L<AHHE =BLMKB<M

<8;:8>= #:BENK> MH >EBFBG:M> :
GNF;>K H? CH;L MAKHN@A :MMKBMBHG

<8;;,8>= 1A> LM:M>H? ->GGLREO:GB:
=B= GHM K>BF;NKL> MA> 0<AHHE !BLMKE
H? -ABE:=>EIAB: MA> >QI><M>= :FHNGM
?HK L<AHHE <HGLMKN<MBHG IKHC><ML

<8::8>= A:KM>K L<AHHEL K>IHKM>=

FHK> LMN=>GML MH MA> LM:M> H?
->GGLREO:GB: MA:G MA> 0<AHHE 'BLMKE
H? -ABE:=>EIAB: ;N=@>M>= ?HK

LI><B:E :LLBLM:GM MH -:NE 3.E
E:.L AL ;>>G [:B= HO>K MA> |.LM ?>P
R>:KL MH <HFFNM> ?KHF AB<:@H MH
-ABE:=>EIAB: EBO> BG .G :l.KMF>GM
I:B= ?HK ;R MA> 0<AHHE 'BLMKB<M H?
-ABE:=>EIAB: :G=A.L >>G <<NL>=
H? K>=GMBG@ LIHKML <:KL :G= K:<DBG@
<EHL> MH BG >QI>GL>L <
<HK=BG@ MHRM¥4,-% 259-6)6
MABL :B=> A:L ;>>G :LD>= MH K>I:R
<EHL> MH BG >QI>GL>L =>>F>=
MHH >Q<>LLBO>

lI2’ 7"*/




K ) - &-

1.8* $+'& &+

Happiness throuagh Obstacles is possible vou know.  _ Ametica the Reantifil what have valldane far me latelv?, |
/:3F KAG F;;@= ;@ KAGD ?;@6 53@ ?3=7 KAG 8DAI@ AD ?3=7 KAG 9>Al ;EE7?;@3F;,A@ >736E FA 7>;?;@3F;A@
:3FRE F:7 E;FG3F;A@ F:3F >76 ?K B7TAB>7 FA B>3@F3F,A@E
3BB;@7EE F:DAG9: A4EF35>7E KAG 53@ 35:;7H7 ;8 KAG <GEF 47>;7H7 /7 :3BBK 53?B7DE |:;>7 F:7K B>3K "3EA@
3BB;@7EE 53@ 47 8AG@6 ;@ <G?B;@9 DAB7 B>3K;@9 43>> AD F7>>,@9 3 <A@ 17 835;@ R
3@5,@9 DA?3@5,@9 AD E;@9;@9 3 EA@9 T@A5;67 4753GE7 A8 :A?;5;67
3H;@9 3 F3>= AD F3=;@9 3 I13>= 'GD KAGF: 5A??;FF,@9 EG;5;67
,:7;D9D77@ ?A@7K :3E @A D793D6 8AD :G?3@ >;H7E
;H7 KAGD 83?;>K 3:G9 AD 3 =;EE I:7@ F:7K 877> ;@ 67EB3;D [:;>7 17 FDK FA EF3K 3>;H7
"GEF 3>;FF>7 F;?7 FA E:Al F:7? F:3F KAG 53D7 ;8 F:7KRD7 ;@ 67EB3;D .7 FDGF: 47>;7E F:7 5A@ @AF3F,A@
3BB;@7EE F:DAG9: A4EF35>7E 53@ 47 8AG@6 ;@ 3 BD3K7D :3F 17 :3H7 @A ;@EB;D3F;A@ SAD ;@ @AH3F.A@
,'DAG9: D736;@9 3 4AA= 3@6 ?GE;5,;@ F:7 3;.D [:7@ D73>;FK BDAH7E F:7 4>35= ?3@ I3E 8;DEF ;@ 5D73F,A@
*3B76 AGD ?AF.7DE
3BB;@7EE F:DAG9: A4EF35>7E 1AG 53@ 35:;7H7 #:>>76 AGD 4DAF:7DE
3=7 F;?7 AGF 47>;7H7 3@6 D757;H7 [:7D7 3D7 F:7 35D7E 3@6 F:7 ?G>7 6G7 FA GE
AD976 AGD :;EFADK
1,%1)% )2 ! 6/-!. /& #/-0122)/. #411%.3,8 (/-%,%22 "43 23),, 0118).' IFRE EF;>> 3 ?KEF7DK
1.$5).' 3/ 13(%12 (% ,/5%2 #(),$1%. |.$)2 ./3")5).' 40 (/0% ). 20)3% ?7D;53 F:7 73GF;8G> I:3F :3H7 KAG 6A@7 8AD 27 >3F7>K

18.3(% 31)1,2 1.$ 31)"4,13)/.2 3(13 ')5% (%1 -/1% 013)%.#% ). ,)&%

)O (#)(& 1#)y &-" 1, &% ,
114+% $ "+1& "1%&2 1149 § "4ig "1968&2 1w s "+1e "1%&2

IAG@9 5:;:>6D7@ E7@F FA 36G>F BD;EA@ gk Is the thouaht of life headed towards destruction F,A@
#@AI>7697 BAD576 117 5>3E: A8 ;673>E *5:;E TEF34>;E:;@9
1:>7 67@K;@9 SA@H7@FA@3> | E6A? /73D7 3F /3D $73H;@9 F:7 BAAD |;F: @AF:;@9

27D;53@ 6A?;@3F;A@ %AEF A8 GE <GEF I3@F FA >:H7 [E:@9 A@7 63K F:7K IAG>6 :A>6 F:7 E3?7
A@FDA>>;@9 53B;F3>;EF;5 =;@96A? IEAS3F76 A@ F:E >3@6 A8 BDA?:E7 GF ;@ D73>FK ;F ;E 67@;76 4753GE7 A8 F:7;D @377
17F TH7DK 72B;D7 5A?7E FA ;FE 83>> A@57BFG3> H7IE I 3E= I:A 3D7 KAG FA <G697

FAD5: A@57 E:;@;@9 4D;9:F (D:EA@ BABG>3FAQ@E 3D7 7@AD?AGE 7 A@>K D73EA@ KAGD :7D;F397 ;E@ F CG7EFAQ@76
@3FA@ 8AG@676 A@ ;9@AD3@57 "GH7@;>7E E7@F FA 67F7@F,A@E IE 3@ 75A@A?;5 EFD3@9>7:A>6
+K?4A>;L76 |;F: F:7 :736E A8 F.7 ;@ @A57T@FE (7T@E;A@E 6;E3BB73D I;F: 436 ; @H7EF77@T:%5 ;@9 F:7 AJK97@ A8 6K;@9 6D73?7DE
+>3G9:F7D76 FA 47 8ADIAFFT@ 73DF35:7 3>> AH7D F:7 IAD>6 3776 GB

AlE FF:77@6 /57 1 2 3F E5:AA> >73D@: @9 >TEEA@E +A F:7 BAITDSG> 53@ 5A@FDA> F:7 >7367DE
[:7@ 17 EF3DF76 3F F.7 8;@;E: 75367E A8 8GFGD7 D7BG4>;53@ 5:73F7DE

787@6;@9 EA 53>>76 ?AD3>E
[;,>7 67@K;@9 43E;5 8D776A?E

+G4;F KAGD AD;9;@3> ID;F;@9 3DFIAD=3@6 B:AFA9D3B:K F
&(% BDA<75F:A?7 AD9 AD 53>> GE 3F J  FA97F ;@HA>H76

>> (A7FDK 4K |IE?37> ABKD;9:FN E?37>

WHYY connects,
EEm— . | you to
‘yyour world..




Preparing and
inspiring students

to make a ditference
over a lifetime.

The Episcopal Academy

College Preparatory | Coeducational
PreKindergarten through Twelfth Grade

Merion and Devon, Pennsylvania

Admission 610-667-9612 x3002 | 'www.eal785.org




MNBMBHG BL :KHNG= : R>:K :G=?HK MA>
?:FBEB>L PAH :K> I:KM H? MA> HFFNGBMR -:KM
5>KLABI 0<AHHE MA>RZK> |:IRBG@ ;>MP>>G

G= ;:.L>=HG PA:M MA>R <:G :??HK= OH

BMZL :G BG<K>=B;E> HIIHKMNGBMR ?HK MA>F MH /
MABL MHI GHM<A >=N<:MBHG :M : IKB<> MA:M MA>F
??HK= OH & MABGD G>QM R>:K PA>G : L><HG=
@K:=><E:LL BL :==>= B? :GR H? MA> DB=L =HGZM
<HGMBGN> & MABGD MA> K>F:BGBG@ LIHML :K> @
MH ;> ?BEE>= NI INB<DER ;><:NL> MABL R>:K P:L M/
?BKLM MBF> :G= F:GR I>HIE> P>K>GZM LNK> ;;HNM
PA:M MABL P:L @HBG@ MH ;> NM GHP RHN A:0>
?:FBEB>L PAH :K> BG BM :G= MA>BK DB=L :K> A>K>
MA>R L>>>Q:<MER PA:M BM BL :G= & MABGD MA> F
BL K>:EER @HBG@ MH LIK>:= LH MH A:O> MA:M A>|
MABL <HFFNGBMR & MABGD BL :G :F:SBG@ MABG(€

*8)6 ,%:-2+ % *); ;36(7 ;-8, 7 -2(= ,%(

83 (%7, 94 83 8,) 7)'32( *0336 ;,)6)

'0%77)7 ;)6) 78-00 -2 7)77-32 %2(;,)6) ,%(8,)
59-/',%2") 83 -28)6:-); 8;3 789()287 ;,3 %8
8)2()(8,)6) 7%6%, %00 %2( )2(- 9887
(-(2@8 ;%28 83 ,30( 8,) 8;3 =392+ 0%(-)7 94

631,86 )(9%8-32 73 978 9%7/)(8)1 % *);
1A> %HGB<DF:G )>KGBG@ >GM>K=8=B<:M>= MH F:DBG@ MABL PHKD &MZ: g%L 6:966( 59)78-327

HF<:LM 1><AGHEH@R );L %) 1) =H>L GHM:KBG@ LI:<> MA:M MA>R G>O>K A:= MH LAKK>

HGER AHNL> : O>KR LN<<>LL?NE :?M>K LZ2AKHEMKHMA> LM:?? BM AL ;>>G MA> L<AWEBMA§@M>KOB>P>> PL &LAKA %EE ‘@> LBC
@K:F ?HK M>>G:@>KL :G= RHNG@>K <ABEBKEGEMIM :G=;>BG@ :;E> MH ?BG=: P:R MH PHKD

K>>GM>KBG@ DBG=>K@:KM>G :G= MA>MBQM@@NW OH BM A'L CNLM ;>>G K> EER>R<BYBR@ 25D:3 H>D C4:: DB F70C H>D

;NM O>KR K><>GMER -KHC><M %, =$>K C78=: >5 C74 B27>>
F:GMHPG <:=>FR A:0> CHBG>= MH@>MA$&#\/IH4>A4 383 C74 C7>D67C >5 C74 B27>>;
M:EBLA : HFFNGBMR -:KMG>KLABI 0<AHHE<4(BA>< B70A07 0:: &MZL GB<>

1A> %) 1) HI>G>= BML =HHKL MH MABL PHG=>K
<ELLL>L IK> DBG=>K@KM>G DBG=>K@ KMBEMIGBMBKEMML PAB<A P>K> GHM B Gtk 74n
@K:=> :G= PBMA : MHM:E H? <ABE=K>G MINFIG>XN BG +HKMA -ABE:=>EIAB: 1A>R A:= >>G
HG> H? MA>BK H;C><MBO>L W HFFNGBMRABGBIBE@ :;HNM MABL ?HK >B@AM R>:KL §> BMZ%,R%GE
LABI 0<AHHEZL @H:E BL MH <K> M> : IK> DB{BHX#MA> E:LM ?HNK HK ?BO> R>: KL PA>K> MA>R
BGG>K <BMR <ABE=K>G PBMA MA> BGM>G¥ MA:R MAKREIEEEG@ MH >BMA>K NBxs | SR
;> >EB@B;E> MH :MM>G= L>E><MBO> IN;EBK BB2BGE6+|:<> MA:M MA>R <HNE= LA:K> :G= GHMA
>GM K>EB@BHNL :G= <A:KM>K FB==E> LW@HU\HHGBG@ G= MA>G '>7? %HGB<DF§BKLM P> H =BER >=BM :G= MA>G P> H
FiG BL HG MA> HK= H? S GMHPG <SRRG PASG P> <HF> ; <D P> A:O> FHKGBG@
<A:G<> MH M:ED MH "L BG=R #>K@NLHG KBIC=WHK , ** P:L ;HNM MH INBE= MABLr :Kiag G= NA>G P> @H HPGLM:BKL ?HK ENG<
H? MA> %) 1) BG@ <>GM>K :G= MA:M MA>R LAHNE= :IKiSAOBEVBK cHE> <D NI ASK>
*KR MH L>> B? MA>K> PHNE= ;> : P:R H? LKMG>K
$>AC7 &78;;H #4CA>?>;8B >D;3 H>D C4;; OBG@ MH NMBEBS> MA> Ll:<> A>K> OH MA@&H\‘W&?A4 H>D 8=
F70C H>D C78=: 01>DC C74 B27>>; <HF> MH -KHC><M % , *" #KHF MA:M MBF> MA>K>
A:=;>>G IE:GL MH L>> B? MABL <HNE= A:lI>G :Gw
8=3H 4A6DB>=4> :K> O>KR >Q<BM>= MA:MBMZNI MH K>:EER ;> DBG= H? :G B=>.E K>E:MBHG
HI>G>= A>K> :G= BM K>:EER [KBG@L : =B1BMEAtR>NA>R =B=GZM A:0> MH INBE=5dAHHED 64C 0 :5C 5 75<4F>A: 0=3 3>
MH MA> ;:NBE=BG@ ;><:NL> MA>K> :K> DBMABGMA» MH MA>F K>GMBG@ MA> LI:<> ﬁLﬁ%%%éQBBH >A 70A3
:NBE=BG@ ?KHF L>0>G BG MA> FHKGBG@QGHR_EDB=> N B? MA>R P>K> ;NBE=BG@ LHF>MABG@
:GR IE:<> BG MA> ;NBE=BG@ RHN <HNE= MANGGBGIIA:L BG<K>=B;E> ?:<BEBMB>L 1Az H&>sYR
BGMH : @KHNI H? MP>EO> EBMME> DB=L%B&@BICILG4G=BG@ MH PA:M MA> <HFFNGBMR
=HBG@ :EE DBG=L H? @K>:M LMN?? OH BMZLLE>G RAEERP:L MH IKHOB=> : L<AHHEBG MAR DA 20A4=CB :8:4 C78B B27>>;
PHG=>K?NE MH L>> MA:M >G>K@R <HF> BB @ MAKAHH=
:NBE=BG@ BG :==BMBHG MH HNK :?M>K L<AHHE IKH 6L
@K:F ;NM :ELH MH DGHP MA:M MA> ?:FBERR:# CNHAD C78=: C74 &( 8B =424BB0OAH 8=
A0> G BGK>=BE> HIHKMNGBNR #BO-CTEBIAMBELEAT>>3 3> H>D C78=: 5C 88 74356 EDEG@ PBVA &LAK:A BV P1L GHP MEF> &
PAB<A P> K> MAKBEE>= : HNM :G=MH ;> | KM H"
LHF>MABG@ ?KHF MA> OBLBHG H? BM :G= MBI LbMBINM>ER MABGD BM PBEE BMZLyjgf;EE H\AL'Y'%‘%CM B275>: 7474
<HF>: K>:EBMR :G= MH NG=>KLM:G= MA:NHBGMKPBMRA CNLM MAK>> <E:LL>L H? MP>EO> DB=L
;> LHF> DBGDL BG MA> KH:=:G= RHN A:OBMH @@ MH ;> :==BG@ : @K:=>: R>:K LH MZL
MABG@L HNM "O>KR;H=R BGOHEO>= BGAHBEG BLNGNIMAKHPBG@ $>KF:GMHPG <:=>FRZL AQ@QF,@G76 A@ @7JF B397
9)&8 3"8 7& "2& #&448&2 &%5%$"4&% 4)"/ 052 1"2&/43; (&/&2"4*0/

)"4 4)&8 .&"/ *3 4)"4 7& (0 40 3$)00- -0/(&2 )&8 "2& /04 4)& 3".& 4)*/(: 05(-"33 I"4&3




A@F;@G76 8DA? BD7H;AGE B397

! *L %:R>L MA>F ?HK E>SMMBG@ F> BGMH MA>BK ;NLR L<A>=N
$&# ,70C 6A034 0A4 H>D 8= RHN <:G L>> &ZF GHM MHH @HH= PBMA MA> RHNC
$&# > H>DA ?0A4=CB ;8:4 C78B B27>>; HG>L ;NM -0:lI>:KL MH ;> :G :F:SBG@ IE:<>
! M MA:M PBEE ;>G>?BM MA> <ABE=K>G H? +HKMA -ABI
! 6>L I1AB:

$&# B C74 7><4F>A: 70A3
?M>K @B@@EBG@ :M F> ?HK :LDBG@ BT-MARRNKINE=L HI>G ?HK MA> =H<NF>GM:KR HG
! "LR K:MA>K @H ;:<D MH <E:LL MA> MPH RHNG@ IKH#-GMIR HNK OB=>H BGLMKN<MHK "=P:K=
ANKKB>= ;:<D MH MA>BK M>:<A>K *L %:R>LBf#M
$&# ,70C 8B H>DA C40274AMB =0<4 LM:M>= MA:M MA>R A:= ;;LHENM>ER GH IKH;E>F PBMA
MA> L<AHHE PA:MLH>0>K & PHNE= EBD> MH MA:GD

2 MA>K ?:BK GHK KB@AM BG:=>JN:M> PA>G <HFI:K>= MH P>:EMAB>K :K>:L
\ N “<AR>K!) -0%()04,-% 259-6)6  1A>L>L<AHHE =BLMKB<ML GHP DGHPG :L ;;HMM
y ) (! JN;EBLASL : W/>IHKM K= HG MA> 0<AHHEIB{MKB<ML K><>BO>= L>0>K:E KNEBG@L BG MA>E
* ) & - #( * 2 83R  PAB<A BG=B<:M>= MA:M MA> 0<AHHE IBLMEBEMKI?A>= MH K><>BO> W:G :=>JN:M> :G= <HGL)
"&- {ABE:=>EIAB: LI>G=L :IIKHQBF:M>ER  I®MNMBHG:E >=N<:MBHG MAKHN@A BFIE>F>GM:MB
) LMN=>GM PA>K> :L )HP>K *>KBHG LI>G=L <ERIMPGLBO> L>M H? IKH@K:FL :G= K>?HKFL X
N I>K LMN=>GM &? RHN <:E<NE:M> MAMABR=>K MH JN:EB?R L :G ;;HMM IBLMKB<M :
25K>G<> HO>K : LMN=>GMZL >=N<:MBHG L<ANIAE =BLMKB<M FNLM ;> HG> MAHL> PBMA MA>
&G >Q:FBGBG@ MA> BLLN> H? MA>OsAHREG <> BG LI>G=BG@ BL <EHL> MH >LM kH<BH ><HGHFB< LM:MNL L<HK>L :>EHP :=>
'BLMKB<M H? -ABE:=>EIAB:ZL F:CHK  FBEfRHGK MA>K> BL : AN@> @:1 :>MP>>G =BINWMB<RE : LMN=>GM IHINE:MBHG MA:M BL E:K@>E
=>?B<BM & A:0> <HF> MH K>:EBS> MA> KIHkVHR WA>55G L>0>K:E <:L>L :<KHLL MASBEHEGM: @>=
IKHE>F MKR PA>K> IHHK>K =BLMKB<ML :G= P>:EMAB>K 1BLNEBBSMIA> ;;HMM IBLMKB<ML :K> >G
1A> E:<D H? ?NG=L :G= MA> =>?B<BMd#\: D>G >:<A HMA>K MH <HNKM BG HKHMMBIBEI@BGEA>K> BL GH =HN:M MA:M MA>K> BL :
MKNER GH HG> IKMB<NE:K I>KLHGZL ?:NEMc 142 GHING=BG@ 1A>K> P:L : <:L> BGHPRELHNK<>L BG IN;EB< NK::G L<AHHE =BLMKB<M
H? KNGGBG@ LN<A : AN@> L<AHHE =BLM¥BsM. BLIRRBIEMAB>K L<AHHE =BLMKBZA: tARB<BNHGER F:D>L MABG@L PHKL> :L <E>:K
<>BO:E> & A:0> MIN@AM ?HK : ?>P R>:KL B®/0:KB:N| > MA>R ?>EM BM NG<HGLMBMINMBBE:ESAHB: 0<AHHE IBLMKB<M P:L NG=>K
HNL -ABE:=>EIAB: :K>: L<AHHEL +HKMA>:LVESRMIA A-K> MA>BK M:Q K>O>GN>L PBMAGHHKA#BE ;NM GHP MA:M 2NKMA>K FHG>R BL
0<AHHE 0:BGM $:;KB>EZL %:EE OMK:P;>KIgREGI 1A>R LN>= HG MA> @KHNG=L MABGEVKIRM B&HF >:<A L<AHHEZL :N=@>M MA>
LBHG %B@A 0<AHHE :G= MA> %HGB<DF- G KGBE@M>PB=> IKHI>KMR M:Q L<AHHEL :K> ;><HFBG@ FHK> EBD> LM:KOBG@ <AE
>GM>K :G= HF<:LM 1><AGHEH@R ):;L :G= ,G MA> HMA>K LB=> MA>K> P:L : +>BK3G )HN<L :==>= W1ABL =>?B<BM BL GHM LNKIK
A:0> L>>G ?BKLM A:G= MA> LAHKM:@> H7 2NGRBC®>GINKM KNEBG@ MA:M MA> MEGER: EIAEMN @A BM BL :GHMA>K ;:EHP MH MA> DB=L
AHP BM :??><ML >:<A LMN=>GM "0>G MAZiz8MG IKHOB=>= MH L<AHHE <ABE=K>G:RE4BSNR G>>= MH ;> L>KOBG@ FHLM >??2><MBO>

L<AHHEL BG -ABE:=>EIAB: :K> :K>ER L<KIGG@B<ML P:L NG<HGLMBMNMBHG:E ;><:NL> BM P:L LH
&=H GHM :@K>> PBMA MA> ?NG=B( ~ ~

;>ABG=+H ABE=)>?M >ABG= & =H MABC(
>=N<:MHKL LAHNE= ;> A>E= K>LIHGLB;E>
BG@ ?NG=BG@ HO>K MA>BK A>:=L PBEE
GHMABG@ >Q<>IM FHK> LMK>LL :G= PHk
FBGBF.:E ?NG=BG@ PBEE ;> K>=N<>= 1Al
L<AHHEL MH ?H<NL FHK> HG F:BGM:BGB(
BG@ :G=E>LL HG MA>BLLN>L M A:G=U:
MA:M >:<A LMN=>GM PAH @K:=N:M>L ?KH
0<AHHE 'BLMKB<M H? -ABE:=>EIAB: BL <H
IK>l:K>= MH >GM>K HNK PHKE=:L : <HGM!
F>F;>K H? LH<B>MR

1A> F:BG IKH;E>F BL MA> P:R M:Q>L
<HEE><M>= .G= LA:K>= ;>MP>>G MHPGL -
L<AHHEL &? M:Q>L <HNE= ;> FHK> K>@N
PB=> MA>G :EE L<AHHEL <HNE= @>M MA
:FHNGM 4>:EMAR I:K>GML BG P>:EMAR V
I><M MA>BK M:Q =HEE:KL MH @H MH MA>
L<AHHE ;NM BL MA:M G><>LL:KBER K>IK>
: =>FH<K:<R

*B<A>EE> )HN<:L =BK><MHK H? MA
M>KZL BG "=N<:MBHG IKH@K:F :M MA> $K
0<AHHE H? "=N<:MBHG :M MA> 2GBO>KLB
LREO:GB: LM:M>= MA> IKH;E>F :G= LHENM
W- G>>=L MH LMHI ?NG=BG@ L<AHHEL M
IKHI>KMR M:Q :G= <K>:M>: LM:M>PB=> LR
@BO> >JN:E HIIHKMNGBMB>L MH :EE LMN
>LL>GMB:E LM>I MH =BLKNIMBG@ MA> LM
P>:EMAR DB=L @H MH P>EE K>LHNK<>=L
AB@A I:RBG@ CH;L :G=LM:R P>:EMAR P2
O>KL> A:lI>GL ?HK IHHK DB=L X 4BMAHNN
HIIHKMNGBMB>L =BL:=0:GM:@>= LMN=>C
MBGN> MH K>F:BG =BL:=0:GM:@>= :G= M I1>>GEFD3F;A@ 4K D:5 3D6@7D

1 +% [ 1$$+

9 %5%$"4*0/;3 152103& *3 40 2&1-"$& "/ &.148 */% 7*4) "/ 01&/ 0/&: "-$0-. 02#&3




4> LD>=M>GLS$ $ " # " &! ' # & #8&9$ #
1>:<A>KL IKBG<BI:EL :G=|:K>GML M:D> GHM> LMN=>GML :K> MA> I>HIE> PAH A:O> MH LBM BG MA>L> KHHFL |EE =:R HNFk
IE:G MA> <E:LLKHHF H? MA> ?NMNK> %>K>ZL PA:M : ?>P H? NL A:O> MH L:R

&? & A:0O> FR HPG <E:LLKHHF BMVBEEHFIEBLA PA:M G>>=L MH ;> =HGM:;E>L 1A> P:EE <HEHK PHNE= ;> IBGD &M
> LH FN<A ?NG ;><:NL> LMN=>GML PBBE:H H:K=L PHNE= ;> NL>= MH LAHP RRANE= A:O>: ;B@ =>LD HO>K MA>K> ?HK F>
AHF> LF:KM BGLM>:= H? LMNIB= &G MAE:ENBR@>L <EBIL :G=?NG FHOB>L !3! 4=8B4 &4A:8=B
MA>R PBEE DGHP >0>KR MABG@ MASE:B8>Kt MHNE= ;> NL>= MH P:M<A MA> <EBIL
DGHP EBD> F:MA L<B>G<> E>:KG AHPGAHHEKR:EHOB>L HG MA> LF:KM ;H:K= &M
LH PA>G : I>KLHG :LDL : IN>LMBHG MAB®PBBHEI >.LB>K ?NG :G=JNB<D>K MH @>M4A>G RHN ?BKLM P:ED BGMH FR [>K?><M
:GLP>K BM <HKK><MER 1A>G & PBEE MBBBR@LMNHFIEBLA>= $:F>L ?HK HNERHKEBEIHF BM PBEE LF>EE @HH= DBG= H? EBI
=>GML PA:M MA>R =B= BG MA>BK HE=RKHAHHE> & >QMK: NL>= MH F:D> MA> K¥lNil &M PBEE ?>>E O>KR >Q<BMBG@ MA> F
PBEE M>EE MA>F MH PKBM> =HPG PAINBW&>R? : LN;C><M >:LB>K MH E>:KG :BBEKEE>EBGM>= EBF> @K>>G :G= PABM> &M P|
E>:KG>=:G= & PBEE @H HO>K >O>KR MKBG@ PBMA A:0> <HFINM>KL ?HK MA> <ABE=K>G :G= MPH
MA>F B? MA>R =H GHM NG=>KLM:G= 1A>G &HEHK <HHK=BG:M>= GHM>;HHDE:K#2HBG MA> PKBM>KZL LM:MBHG PAB<A PB
PHNE= K>:= ;HHDL MH MARF®BD> MA> LMN=>GML MH NL> BG <E:LL :G= HBM> KPPt 1A>L> <HFINM>KL PBEE A>El MA>
%(= ,%60-) %2(8,) ,3'30%8) %'836= GHM>L :G= HMA>K BFIHKM:GM :<MBOBMBH=KMS>R><:NL> MA>R PHNE= E>:KG AHP MH
%88)6 3* 1698,7G= 300 3*!,92()6 )%6 :EE PHNE=A:0>:=B??>K>GM <HEHK LMRD>REREHGHP>K -HBGM IK>L>GM:MBHGL <:K=L
= 6= PHNE= DGHP PAHL> ;HHD P:L PAHL> HGE -N;EBLA>K :G= FN<A FHK> 1A> MPH

&G L<B>G<> & PBEE M>EE MA>F INNABKESEEMH ;> NL>=:L : K>?>K>G<> RKBW&KZL LM:MBHGL PHNE= ;> L>M NI BG MA> -
:G= LAHP MA>F AHP MH =H EHML H? E:1IMN&>GML MH EHHD NI :GR BG?H MAS&BRBM2= <HNIE> ;HHDL HG MA> LB=> :G=
I>KBF>GML PBMA <:G=R EBD> AHP MHWHINL> ?HK IKHC><ML :G=:LLB@GF>GMHDLA>EO>L ;;HO> PA>K> MA> DB=L <HNE=
LN@:K <N;> :G= AHP MH F:D> ;NMM>K HREEGA:O> :LLB@GF>GML ?HK >:<A <EINM;MK>BK ;HHDL :G= I>HIE> <HNE= K>:= MA>F
<KNLA>K ?NEE H? AHM :BK &G F:MA MMARRPBBEE ;> ?NG :G= >=N<:MBHG:E :M MA>1IAB: PHNE= ;HHLM MA> DB=LZ <HG?B
PKBM> =HPG :EE MA> LMN?? MA>R E>KBF= BEBREAMBG ;H:K=L :K> ?HK MA> M>GA>KIHNDGHP I>HIE> :K> K>=BG@ MA>BK
HMA>K <E:LL>L EBD> :==BMBHG NLBA@> MH A:G@ HNK PHKD A:G@ GHMB<{HKIG4ABH A:K=PHH= ?EHHKL PHNE= ;> : FNLM
-"*1 0 MA>G PA>G MA>R @H MH AB@AKM:GM BG?H P> G>>= A:0> BM>F BG FR <E:LL LH MA> DB=L <HNE= <N
L<AHHE MA> M>:<A>KL PBEE @BO> MA>F MAKFENMNBF> BL ?HK MA> LMN=>GMNBVBMEK L MHKB>L GHM HGER PKBM> MA>F
:G= MA>R PBEE NG=>KLM:G=BM MBF> ?HK :EE LMN=>GML MH A:O> ?NOVA&MNMZ PENE= ;> : LM:@> MA:M MA> DB=L <HNE:=

& PHNE= MA>G M:D> MA>F MH : 7BHE£ MINBFGML MH M:D> : ;K>:D ?KHF MARBK REKED G>>= M:;E>L MA:M K> EBF> @K>>(
MH LAHP MA>F EHML H? <HFINM>KL EfB>MYHR>LM ;>?HK> =HBG@ :GHMA>KFAHE>EH2=>LDL LH MA> DB=L ?>>E FHK> F:
MA>R ?BQ MA>F PA>K> MA>R <HF> ?KHFPAH® PBMAHNM : ;K>:D 1A> <E:LL RH¥E=G= PA>G RHN ?>>E FHK> F:MNK> RHN :<|
MA>R :K> ;NBEM :G=:GRMABG@ >EL>;31AKBE@WMM <HEHK MH F:D> MA> <E:LLPMNKPNSMBG@ F:MNK> PHNE= F.D> MA> <E:LL
PBEE ;> MBF> ?HK ENG<A :G= MA>R PBEE AXBMBG@ &M PBEE LF>EE EBDA:DM<RF2K BGM>KKNIMBHGL PABE> MA> M>:</
@HH= ENG<A>L EBD> <:D>L <HHDB>LFBEH&EMNMBHG :G= BM PBEE ;> P:KF :M:HBEL
<AB<D>G IBSS: AH:@B>L <A>>L> LM>MRBF&= 1A> <HFINM>KL PBEE ;> HG MA> =>LTAM%A:BKL MA:M :K> EBF> @K>>G F.D>
EHML H? HMA>K MABG@L 1A>G BG :KMA>RHNNE>GM BG :G H??B<> EBD> P:ARRHN LM:G= NI LMK:B@AM :G= EHHD IKH?>LLBH(

M>:<A MA>F AHP MH =K:P EHML H? MABG@L EBD> A84AAQ '4;;H : <EHL>M LH MA> DB=L <HNE=A:G@ MA>BK ;>El
<:KMHHGL [>HIE> :GBF:EL :G= EHML H? HMA>K BG@L LH MA> <E:LL BL GHM LH F>LLR :G= MA>
MABG@L MA>R P:GM MH E>:KG AHP MH =K:P 1A>G DB=L <HNE= E>:KG AHP GHM MH ;> LH F>LLR

& PHNE= E>M MA> <E:LL ;KBG@ <>EE IAHG>L MH $BKEL :G=;HRL ;:;MAKHHFL BG MA> <E:LL LH GH
L<AHHE ?HK >F>K@>G<R <:EEL HGER *R <E:LL PHNE= ;> [>K?><M &M RHBIEGS>>=L MH E>:0> MA> <E:LL :G= MABL PHNE

>7M=0H A4867C>-A:0>: ;B@ =>LD :G= KN@L HG MA> ?EHHBCMA>F FHK> BGM>EEB@>GM ;><:NL> MA>R
PHNE= A:0> KHEEBG@ LMHHEL :G= =>PBNRHKMAsK E>:0> MA> <E:LL NEE>MBG ;H:K
DB=L 4A>G RHN MNKG :G= EHHD :M MAH RBG M>:<A>K <:G IHLM BFIHKM:GM MABG@L
=HPL RHN PHNE= L>>: EHM H? IB<MNKs{cHPBG@ PKBMBG@ <HGM>LML IKHC><M =>:
NLBG>LL <A:BKL :G= H??B<> =>LBIMBLML MA> DB=L EBD> :G= PA:M & EBBG>1AX&- I>HIE>ZL ;BKMA=:RL 1A> PKBMBG@
F:D> BM <HF?HKM:;E> ?HK MA> LMN=>BNIN FFHNE= L>> ?BO> :BK <HG=BMBHGHEBSMBRHNE= F:D> MA>F ;><HF> ;:>MM>K
>:LB>K ?HK MA>F MH =H MA>BK PHKD PB{E&EB<PL PKBM>KL :G= MA> IKHC><M =>:=EBG>L :G=I>H
:K>:L PHNE= ;> NL>= ;R MA> LMN=>GML PAH &> P:EE <HEHK RHN DGHP PHNEE>2AL ; =:RL PHNE= A>El MA>F K>F>F;>K
FHLMER BGM>K>LM>= BG ;>:ML F:DBGEN>LHMS=<E:LL PHNE= A:O> E:IMHI <HMABG@L *R KHHF PHNE= A:0> : EBF> @K>>G
MK:<D >M< 1A>R PHNE=;>:;;E> MH <KsKU>&EBPHNE= A:0> : OF:KM H:K= *R HU®&K IAHG> :L MA> KHHFZL IAHG> ):LMER FR
DBG=L H? LHG@L ;>:ML :G= A:0> ?NG<EA*RPHNE= A:O> ;HHDL :G= F:@:SBGXE:RIMPHNE= A:O> : OF:KM H:K= LH MA>
PBEE :ELH E>:KG AHP MH F:D> : =>FH IPHRE=GA:O> ?HNK PBG=HPL :G= BM PHNE=A®><:G >QIE:BG MA> PHKD BG ?KHGM H? |
MA>R @>M HE=>K :G= P:GM MH ;> ?:FHNILBE@RI>LM |:I>KL :G= ;>G<AF:KD @RAME> <E:LL PAB<A PHNE= M>:<A MA> DB=L
PBEE DGHP AHP MH F:D> : =>FH &M PHNE= A:0> KH<D>M <A:BKL :G= BMIFPINEEE?HEEHP =BK><MBHGL
-HLM>KL PHNE= FHMBO:M> MA> AABEEKIHBIEL MA:M =H GHM KHEE &M PHNE= A:0O> 4M)A4B4 OH






T * !) / . 1 4+ * && ('&- 1 1% ,'%+

FRITSTEE P7D5 >TEEG3@ITPABE >-87 93?27 73GF;8G> 3D7 F.7 >;BE F:3F DG4 393;@EF ?;@7 3E ! 97@F>KO

I:3F 3 E:377 K7EF7D63K F:7 4G>>7FE :36 @A 3;? AG5: 3@6 7J37,@7 F:7?

@AF:7D :73DF4DA=7@ 5DK;@9 83?;>K 1 I3@F FA=@AI 3@6 877> I:3F F:7K 877>

+AKAG@9 I3E -7 3 23@ FA 47 1 1I3@F FA G@67DEF3@6 I:K F:7D7 :73DF 473FE 3@6 1:7D7 F:7D7 AGF
DA? >:87 A8 6DGIE :7 6 @7H7D 8>77 >3@6;E: 473GFK 8>AIE

,:7 :3D6 EFD77FE :7 E?:>76 ;@ 5:77D8G> 9>77 I>3K 3@6 6D73? A8 EF73>;@9 ;FO

A?B7F:F:A@ 53?7 H7DK EAA@ 8DA? EA 83D H7DK @;9:F 97FF;@9 :;9: 8DA? F:7 ?;D35G>AGE E?7>>E A8 KAGD :3;D
&Al ;;E 83?2;>K E3KE P,:3F I.7@ :7 6;76 :7 ;E 3EF3DQ 77>,@9 B>73EGD7 8DA? KAGD B:KE;53> 47;@9

'@7 A8 F:7 EF3DE ;@ F:7 E=;7E
$:87 3@6 >AH7 A8 3 :GEF>3 4GF K7F ::E 83?;>K :E5DK:@lp’ I3@F ?AD7 EA! EF73> KAGD B7DEA@3>;FK 3@6 ;F E:AIE ?7 <GEF :Al 7J

+G5: 3>AH7>K ?23@ 57>>7T@F 473GFK 53E5367E

&Al 6;EEA>H76 ;@ F:7 E3@6E (7TDEA@3>;FKO

7 4>A1@R :@ F:7 |:@6 A =@AI ?AD7 34AGF ?7

I@ F:7 EFD77FE I3E 1:7D7 ::E >:87 :36 FA 479;@ A G@67DEF3@6 ?K :73DF 3E ;8 KAG D;BB76 ;F AGF 3@6 FAA= 3 >AA=

3D;@9 34AGF ?7 EA ?G5: G@F;> KAGD I3>=;@9 A@ FAAF: 3@6 @3;>0
"GEF FA ?3=7 ?7 877> FDG>K ?3E5G>,@7
$AH;@9 ?7 EA FAL:7D7 | 6A@RF CG7EF;A@ KAGD >AH7 3E ;8 KAG :A>6 KAC

:73DF ;@ KAG :3@6E
,.7D7 A@57 I3E 3 9;D> @3?776 "A@; I:A IAG>6 D757;H7 :AQP;

O O A A D D O A o S a7 @F>K DG4476 F:72 393;@EF 7K >/BE 3@6 2367 F:7? =EE TH7DK

7TEB75;3>>K I:3F AF:7DE E3;6 A8F7@ F;?7E B7AB>7 IAG>6 F7> ) :%%),)
FA 6A >;=7:7D IAD= "A@; IAG>6 <GEF E;F F:7D7 3@6 F3>=FA | ./1@6

@ @ FRNE> ?K 4A6K 9D71 173= 8AD EGb5: 473GFK ;@ F:3F =;EE
IAG>6

3@6 EA?7F;?7E TH7@ 13>= AGF A8 F:7 5>3EEDAA? +:7 IAG>6 34

3@6 97F E?3DF I;F: :7D F735:7DE "A@; I3E 3 436 EFG67@F 3@6

67?A@EFD3F7 F:;E 4K 8;9:F;@9 ;@ 5>3EEDAA?E DG@@;@9 3A&AI6F3E8;76 EA! EF73> KAGD 7K7E
. 7TK >AA= 3F 77 3@6 8A>>Al 77

D ATEDA>>;@9 ?K @A 9AA6

5>3EEDAA? 3@6 EF3@6;@9 A@ F:7 67E= A8 F735:7DE
A+BB,@9 F:7 E:7>> F:3F | GE76 FA 5AH7D ?K FD35=E

,:7 F735:7DE IAG>6 D7B73F76>K 53>> :7D :AGE7 34AGF :
:3H;AD 4GF "A@; IAG>6@RF 53D7 H7DK F;?7 E:7 I7@F FA E5:

>,.77K I3F5: 3E! G@6D7EE ;@ 8DA@F A8 F:7? 3@6 ! 3? FDG>K B>73E76 3@6
K,?\:(%:R 7TK7E53@ F7>>3E F:7K ;6 7@ 3F F:7 E;9:F A8 ?K BDAFDG6;@9 9D;@

i

IAG>6 47 436 +:7 GE76 FA 47 ;@ ?3@K 8;9:FE F:DAG9:AGF F:7 I;
E5:AA> K73D +:7 8AG9:F AH7D 6G?4 F:;;@9E >;=7:7 E3;6 E:7 E3
9AEE;B "A@; IAG>6 47 3@9DK 3F F:7 IDA@9 B7AB>7 3@6 @AF
>EF7@ "A@:; D757;H76 F7DD;4>7 9D367E 4753GE7 E:7 5:AE7 @
:@ 5>3EE GF "A@; 6:6 >;=7 ?3F: 4753GE7 F:3F I3E :7D 83HAD:F
<75F +:7 9AF F:D76 "A@; 87>F F:3F E:7 I:>> @AF 6A F:7 D736;0
53GE7 E:7 9AF F:D76 A8 :F "A@; 87>F F:3F :7D F735:7D I3E ?23=:
4AD;@9

"A@; F:AGO:F F:3F E:7 5AG>6 5:3@97 F:7 G@;8AD?E 475
F:7 5A>ADE 17D7 4AD;@9 ,:7 EFG67@FE 6,6 @AF >=7 ;FEAF:
>7FF7D FA %E /;>>;37E FA 3E= F:7? FA 5:3@97 F:7 G@;8AD?E
"A@:; I7@F FA E5:AA> 38F7D EG??7D H353F,A@ F:7K 5:3@976 |
3@6 4>35= 3@6 F:3FRE EA?7 AF:7D E5:AA>RE 5A>AD "A@; 13@
:3H7 :7D AI@ E5:AA> 5A>ADE 3@6 F:3F ;E F3@ 3@6 B;@= &Al i
4TFF7D FA :7D 4753GE7 @A A@7 :3E F:3F 5A>AD 7D E5:AA> EXf
6:887D7@F 8DA? AF:7D E5:AASE ,:7K E:AG>6@RF :3H7 F:7 E371]
F:3F AF:7D E5:AA>E :3H7

7@ "A@; 3@6 :7D ?A? :36 P9;D> F3>=Q 34AGF E5:AA>
E3;6 F:3F 7TH7DK F:;@9 "A@; 6A7E 8A>>AIE :7D G@F;> E:7 6A7E :
F-@9 "A@: 6:6@RF 53D7 I:3F 3@KAABK E3:6 38F7D F:3F +:7 H&dED H7DK 13K A8 >;87 3@6 G@67DEF3@6;@9
F:7K 17D7 >K;:@9 4GF F:7K I7D7T@RF F:7@ F:7K E3:6 E:7 I:>> 97H|. FPAGIB@F 8AD ?AD7 >736 ?7 AGF A@ 3@ ;?BAEE;4>7 F3E=
63K ,:7D7 I3E F:;E A@7 9;D> F:3F "A@; 473F GB FIA F;?7E ;@ F:7|[EG® A88 KAGD 473GFK | 5A@F;@G7 A@ 3@6 3E= ?KE7>8 ;E KAGD 473GFK D’
27D 4753GE7 E:7 F:AGO:F "A@:; I3E E53D76 A8 :7D G@F;> "A@; 4/ &> |ADF: ;F
GB &AI B7AB>7 E3;6 F:3F "A@; 9AF :7D E53D76 A8 "A@; 53GE7|E:GF I:7@ ! 97F ;F ! 37 FDG>K 3?3L76 3F :Al I7>> KAG =@Al ?K G@67D
IA@RF E3K 3@KF:;@9 E?3DF FA "A@; |:7@ E:7 97FE E?3DF I;F: [/BEF3@6: @9
7K GE76 FA 97F E?3DF LiF: 735: AF:7D 3@6 "A@; E3;6 E:7 I3@FY6+ A | BGF KAGD G@67DEF3@6;@9 GB FA F:7 E3?7 >;9:F 3E ?K G@67DEF3@¢
53>>76 7D E,EF7D 3@6 FD;76 FA 97F :7D E;EF7D FA8,9:F "A@; -&‘gﬁam 9D3EB KAGD G@67DEF3@6:@9 ;@ 7K :3@6E 3@6 ECG77L70
A@; I3E E53D76 A8 :7D E;EF7D 4GF "A@; I3E@RF o - put

7@ "A@: 9AF FA F: 9D367 3@6 5:3@976 :7D 47:3H:AD iy @8 AB7@ GB 7K :3@6 3@6 E77 *
F735:7DE @7H7D 53>> :7D :AGE7 E:7 @7H7D 13>=E AGF AD 97#E £05R67DEF3@6;@9 I3E 27
I:F: F:7 F735:7DE &AI E:7 6A7E 3>> :7D IAD= 3@6 :E 47:@9 9AAg| *23D76 ! 6DAB ;F 3@6 13>= 3I3K
3@6 :7D B3D7@FE 3BBDAH7 A8 "A@; 4753GE7 E:7 97FE 9AA6 9[p367EA>T F;?7 O
@Al ;@EF736 A8 436 9D367E +:7 2367 3 BAE;F;H7 5:3@97 AH7L|F+G5: 473GFK I3E
EG??7D 3@6 ;F B3;6 %7

)& &%5%$"4*0/ "/% &.107&2.&/4 0' 70.&/ 4)205()054 4)& 702-% $"//04 "*- 40 2&35-4 */ " .02& $"2*/( 40-&2"/4

7D :3H;@9 E77@ EG5: 473GFK ;@ >79E ! FAG5: F:7? 3@6 DG4 ?K 8357
J@EF F:7?
7K 479;@ FA CG;H7D 3@6 F:7 EFG4E A8 :3,D EF3@6 3F 3FF7T@F,A@
#7877> F:3F CG;H7D ! BGF ?K >,BE FAF:7? 3@6 F:7TK E7T@6 3 5:;>> 6AI@

@
%%@Rfsse;swe EA ! EF73> KAGD >79E
§93;

BAFER@F7@F I;F: I:3F | :3H7 ! EF73> KAGD 8:@97DE

163@F FA 877> F:7,D EFDG99>7 EA ! 877> 8AD EFD7@9F: 3@6 B7DE7H7D3G@
3FR¥E7 F:7? FAG5: B>357E F:3F | @7H7D =@71 5AG>6 47 FAG5:76

%‘gﬁ; 9 FA =@Al F:7;:D FDG7 473GFK ! BGF BD75;AGE DG4;7E 3@6 EFA@7I
SRe'P=2 3@6 F:7K 9>:227D FA 8G>> 53B35;FK

7
;&ﬁlg@ >AH7 I;F: KAG ! ETF FA EF73> KAGD H7DK 47;@9

+534 "/% 1&"$&'5- -*'& '02 "-- 5/( "/ 55 8*




3&t () (e - )

11A=7 GB F:;E ?AD@; @9'EF;>> F;D76 8DA? 3>> F.7E7 5D3LK 6D73?E

736 EF;>> @AF 5>73D K7F 4753GE7 F:7E7 F:AG9:FE 9AF ?7 9A; @9 :3>8 5D3
473GFK

+A A@57 ! 97F ;@ E5:AA> IR? 877>,@9 >;=7 3 >AEF A@7 4753GE7 A8 F:;E BIL
F:;@9 35DAEE F:7 DAA? =77B 9;H; @9 ?7 F:7 >AA=E

153@ E77 ;@ :7D 7K7E F:3F :7D >AH7 ;E 5DK;@9 AGF 8AD ?7 4GF I:A =@AIE

+.7 I3@FE ?7 FA E:Al :7D 1:3F | 9AF

IE ;F 4753GE7 ?K >73F:7D EA EA8F ?K EFK>7 AD ?K :GEF>7DE 3?4;F,A@

+A ?7 EF;>> @AF =@AI;@9 F:7 E?AAF: AB7D3FAD ! 3? ?3=7E?7 6D;8F AH7_ .. ... _
F34>7 3@6 :7D 8D;7@6E I:;EB7D ;@ ?K 73D

@6 F:7K F7>>?7 TH7DK F;?7 |R? 3DAG@6 :7D ! ?3=7 :7D $A@6A@ 4D;697 I3@F FA 9A |

F:;E 3;@RF @A@7 A8 :7D 8D;7@6ER 4GE;@7EE

+A!I;;EB7D ;@ :7D 73D 3@6 E3K P:7K >AH7D 3D7 KAG D736K FA 47 F:3F 9;D> Q 3@6 :7
=@AIE I:3F E:7RE F;;@=;@9 @AI

GF E:7 4D73F:7E 3@6 F:7@ E3KE E:7 I3@FE FA E>Al 6Al@ 8;DEF EA F:7@ ! <GEF 93H

6;9;FE 3@6 E3K P:;F ?7 GB A@ F:7 :AF>@7 3@6 ! I;>> ?3=7 ;F 6A I:3F ;F 6A 434K C

@6 >3F7D F:3F @;9:F ;FRE 3 CG;7F EFAD? 3@6 ! 8;@6 ?KE7>8 |;F: F:7E7 63K 6D73?E &
73>,@9 4GFF:7@ !:73D F:7 B:A@7 D;@9

@6 ;FRE ?K 3@97> 3@6 ! E3K FA :7B(®IK-/41 3D7 KAG D736K FA F3=7 F:AE7 8;H7 EF/BE FA
TF7D@;FK Q 3@6 E:7 F7>>E ?7 PA@>K ;8 KAG D736K FA 47 ?K 4AA Q

+AF:7@ ! E3K PIBDA?,E7 Q
+A 3E I7 3>> =@AI F;?7 I13;FE 8AD @A A@7 3@6 'R? F;D76 A@ F:7 >Al 3@6 E:7 >7FE ?7 =@AIl 478AD7 E:7 >7FE ?7 9A
P 3@ ! 97F 3 =EE 9AA6@;9:F Q

+A 478AD7 ! 9D3@F :7D L,E: !13=7 GB I;F: ?K :736B:A@7E A@ 3@6 ! 3E= ?K E7>8 PIE F:;E 3@ G@8;@;E:76 6D73? 9A;@9 A@ 3@6 A@

'D;E?K>;87 3@ A@9A;@9 EA@9 Q

PIK 6:6 KAG >73H7 ?7 "A683F:7D 'K~ 7@ !'I3E K73DE A>6 ?K 4DAF:7D FAA=:E I;:87 ::E
:3F 318G> 53@57D FAA= 313K KAGD EFD7@9F: 3@6 2367 KAG 6F}A EF7B=,6E :E 63G9:F7D 3@6 ?7 FA/>6IAA6 &" BAD 3
H7DK F:27 | F-:@= 34AGF KAG ! 3513KE 5DK [:A>7 177= /7 6DAH7 ;@ 3 53D 8AD FIA :AGDE EFD3;9:F B>3K76
1AG 17D7 F:7 83F:7D 8,9GD7 ;@ ?K >;87 3@6 @Al KAG 3D7 9A@P377E >1=7 P! +BKQ 3@6 >AA=/@9 8AD EFD3@97 >;57@E7 B>3F7E
IR? I:B:@9 7K 7K7E 3@6 E:@9: @9 2K E36 EA@9 /7@ 17 8;@3>>K 9AF AGF A8 F:7 53D ! I3E EA :3BBK E77,@9
1AG 17D7 3>I3KE F:7D7 8AD ?7 3E ?K 636 @AF:;@9 4GF D;67E BAA>E 3@6 ?;>>;A@E A8 B7TAB>7
1K 66 KAG >73H7 27 | F:AGY:F KAG IAG>6 EF3K 439E | I7@F D;9:F FA F:7 43F:DAA? FA 5:3@97 ;@FA 7K 43F:;@9
| IA@RF E77 KAG 393:@ @AF 7TH7D @AF FA63K EG;F 3@6 I7@F EFD3;9:F FAF:7 D;67E ,:7 8;DEF D;67 | 9AF A@ I3E

F:7 D;67 I:7D7 KAG E;F 6AI@ EB;@ 3DAG@6 D73>>K 83EF 3@6 97F
FA :73D ?GE;5 ! 9AF A@ F:7 I3F7D E>;67 3@6 3 5AGB>7 AF:7D
D;67E ,;7@ 17 I7@F AGF FA 73F 3F 3 DTEF3GD3@F 3@6 ;F I3E
@;57

8F7D 17 >78F 17 I7@F 435= FA F:7 :AF7> 3@6 3>> F:7 =;6E
B>3K76 ;67 9A E77= +38;K3: %;=7TRE EF7B63G9:F7D I3E ;F
+:7 9AF TH7DKA@7 7J57BF 8AD +34D;K3: %;=7RE 63G9:F7D !F
FAA= 7?;@GF7E 4GF +34D;K3: 8;@3>>K 9AF 53G9:F +:7 I3E
16:@9 ;@ F:7 534;@7F I;F: 3>> F:7 BAFE 3@6 B3@E ,:7 @7JF 63K
3>> F:7 =;6E 9AF GB 73D>K 3@6 |7@F EFD3;9:F FA F:7 BAA> ,:7
BAA>RE I3F7D I3E EA 5A>6 /:7@ KAG E;F ;@ ;F 8AD 3I:;>7 ;F EF3DFE
FA 97F I13D? 8F7D I7 9AF AGF A8 F:7 BAA> |7 3F7 4D73=83EF
F:7@ :73676 8AD F:7 B3D= ! 3F7 >AFE A8 8G@@7> 53=7 3@6 5AFFA@
53@6K /:7@ 17 9AF 435= FA F:7 :AF7>:36 3 EFA?35: 35:7
EA ! I7@F EFD3;9:F FA 476

,;7 DTEF A8 F:7 177=1:36 3 9D73F F;?7 97FF;@9 A@
D;67E 3@6 73F;@9 8G@@7> 53=7 ,:3F I3E A@7 A8 F:7 47EF H353
F:A@QE ! TH7D :36

9 065$"4*0/ *3 4)& "#*-*48 40 -*34&/ 40 "-.034 "/84)*/( 7*4)054
N -03*/( 8052 4&.1&2 02 38-' $0/*%&/$8: 0#8&24 2034



LA> A:= L:B= IK>MMR FN<A LMHII>= ABF ?KHF L:RBG@ :GRMABG@
K>FHM>ER F>:G %BL BGBMB:E MABGDBG@ P:L MA:M ;R GHM @HB
=:G<> A> PHNE= ;> L:OBG@ A>K ?KHF ;:>BG@ <:N@AM PBMA LHF>H
LN<A :L ABFL>E? 0A> PHNE= FHK> EBD>ER >GCHR A>K >0>GBG@
ABF :NM ?KHF MABL HNM<HF> BM A:= L>>F>= MA:M A> LMBEE KNB
A>KTPAM : @NR
W6HNZO> G>0>K ;>>G MH : =:G<> ;>?HK> X 7:<A L:B= ?BG=BC
MABL MKNER A:K= MH ;>EB>0>
W ?K:B= GHM X 0:F:GMA: :GLP>K>= W& DGHP PA:M RHNZK>
@HBG@ MH L:R :G= MH <E>:KER >E:;HK:M> HG PA:M *:Q A:L IKH;:;EF
RHN ;;HNM F> &Z0> G>0O>K =:G<>= MA> P:R RHN MABGD :G= & <Ml
A:0> G>0>K ;>>G MH :GR I:KMB>L "Q<>IM LF.EE ;BKMA=:R I:KMB>L
& =H GHMABG@ ;NM LBM JNB>MER :G= M:ED X
7:<A K>MNKG>= MH MA> <HN<A :G=L:M ;:<D =HPG ;R 0:F:GMA
LMBEE : ;BM :G@KR ;NM :M MA> L:F> MBF> : EBMME> <NKBHNL %>
?KB>G= PAH :1I>:K>= MH A:0> >0O>KRMABG@ LA> <HNE=|IHLLB;ER f
MA> PHKE= IHINE:KBMR ?KB>G=L : GB<> AHNL> ;NM EBMME> ;R E
L>>F>=:|l:K>GM MA:M A>K BF:@> P:.L MHM:EER ?:EL>
WA4>EE &ZF LHKKR ;NM & A:=MH @H L>> 0A:GBD: X 7:<A L:B=
LMHGBER W6HN DGHP MA> HG> PBMA MA> ?ERBG@ <:KI>M LA> |
=:G@>K X A> :==>= ;NM MA>G K>F>F;>KBG@ : O>KR BFIHKM:GM ?:«
A:= :EFHLM ?HK@HMM>G W6HN L:P A>K =B=GZM RHN X
I W& DBG= H? <:N@AM : @EBFIL> H? A>K X 0:F:GMA: IE:BGER L
. W NM RHN LMBEE L:P A>K X 7:<A L:B= LM:G=BG@ NI :L MABL
MAHN@AM E>= ABF MH LHF>MABG@ >EL> A> K>F>F;>K>= PAB<A I
>GK:@>= ABF >0>G FHK> W1A>G PA:M P:L MA> F:MM>K PBMA RHN
RHN IHNK>= P:M>K HG F> X
W4>EE BM P:LGZM LH=: X
WOH &? & IHNK>=TX A> I:NL>= ?HK : FHF>GM MH MABGD H?
LHF>MABG@ W=H@ I>> HG RHN :G= L:B= WP>EE BM P:LGZM LH=:X
NIL>M X
' 0:F:GMA: =B=GZM L:R :GRMABG@ :?M>K MA:M ;NM BGLM>:= (

#HK : FHF>GM 7:<A =B=GZM DGHP PA:M MH L:R A> PAKHR42K <HN<A P:ED>= HO>K MH A>K ;HHD;:@ INEE>= HNM : <HF
MKRBG@ MH MABGD H? LHF>MABG@ MH <HNGM>K:<M PMIEEGHAT BC @it ;NLAR IHGRM:BE
L:B= 0:F:GMA: :M MA> FHF>GM P:L IE>:L>= PBMA A>KL>E? LFBERGRTG>0>K RHNZK>K>:=R MH :IHEH@BS> &ZF EBLM>GBG(
‘EFHLM A>BGHNLER P:BMBG@ ?HK : K>IER ?KHF 7:<A :GL1BIHDBG@ L B?

WBHNZK> GHM L>KBHNL 0:F:GMA: X 7:<A ?BG:EER LIHD> W4AR GHM X

W,A &ZF L>KBHNL X 0:F:GMA: K>IEB>= W :LHENM>ER X W ><:NL> RHNZK>>QI><MBG@ BM :G= KB@AM GHP RHN K>:E

WBHNZK> :<MBG@ <ABE=BLA X 7:<A L:B= BG=B@G:GRMERO> BM X

W_o(_7’ X 0:F:GMA: L:B= LHNG:BG@ ‘L B? LA> A:= G>O>KW4AM =H RHN F>:G &ZF >Q|><MBG@ BM :G= & =HGZM =>L>K
LIHD>G MA> PHK= ;>?HK> W7:<A'KR RHNZK> :2K:B= H? >BO@RSLY BENA'G =H BL LR RHNZIOALBKKR 20K+
F>;><:NL> RHN =HGZM P:GM :GRHG> MH MABGD MAM P> @H WSl MA> @BKE PAH <G 7ER iR MA> PR L:B=& Pil. BC

1A>K> P:L LHF> MKNMA MH MABL 7:<A P:L :?K:B= MATNP Rt fts i IHBGM H? MA:M :K> RHN GHM @>MMBG@ X
:KHNG= PBMA 0:F:GMA: PHNE= A:0> I>HIE> M:EDBG@ FHK> OB@IHNPER(LM:G= I>K?><MER BMZL CNLM MA:M PAIM AL [:LL>
;HNM MA>F ;NM A> LMBEE =B=GZM MABGD A> <:K>= FN<ALIRMPAGMAHN@A RHN =HGZM :11>:K <HGMKBM> RHN <.G :M E>
HMA>KL L:B= >0>G MAHN@A BM P:L ;><HFBG@ FHK> :G=FHIEXEYRGRAINEHE@BS> & F>.G BMZL MA> MAHN@AM MA:M <HN
A> —B= 6HN =B= E>:0> F> MA>K> BG ?KHGM H? FR ?KB>G=L :EE GB@AM X

WO:F:GMA: P>ZO> ;>>G MH@>MA>K >0>KR =R LBG<> L<AHffESHNE=GZM ;>EB>O> PAM A>P:L A>KBG@ BM P:L EBD>
LM:KM>= LBG<> &ZO> FHO>= A>K> B? & P:L PHKKB>= :;HIGNT IS4 FRAGKM >O>G <K> B? A> P:L K>EER BG =:G@>K HK GHM
MAHN@AM & PHNE= AO> LM:R>= ‘P:R f)KHF RHN EHG@ @ﬁl)e 7KHF MA> <HN<A HG<> FHK> :G: F:=> ABL P:R MHP:K= MA> 7

W4>EE B? RHN =B=GZM P:GM F> YA:G@BG :KHNG=ZRHK :EE MA>

W& =B=GZM L:R & A:= : IKH:E>F :>BG@ PBMA RHN X K:MA>K:G@KBER ;>?HK> LE:FFBG@ MA> =HHK

W.A 7:<A'KR @BO> BM : K>LM & <:G L>> BG RHNK ?:<> X L A> F:=> ABL P:R MH ABL AHNL> 7:<A <N@AM . @EBF|L> H?

&M P:L :M MA:M FHF>GM MAM 7:<A A:= ?HK@HMM>CFIAEMA £-GiinG= FHF <HFBG@ BGMH MA> =KBO>P:R MH@>MA>K
<HNE= M>EE B? A> P:L ;>BG@ MKNMA?NE HK GHM ;><:NL>EARRRNE@A ;75 NL> A> P:L LH NIL>M A> =B=GZM @BO> ABL NLN:E ?
A:= IHBGM>= HNM PHNE= :EP:RL MPBM<A MAHN@A MABMMAEHNBAMMIEEER :M ABL =HHK :G= =N@ =>> BGMH ABL KB@AM I}
F'=> ABL :G@>K KBL> "@:BG L>:K<ABG@ ?HK ABL D>R :NM ?BG=BG@ ?BKLM *K %:KKBLZ

W6HN :<M EBD> MABL P:L RHNK ?BKLM MBF> @HBG@ MHW&GEK@KIM MH :LD A>K :;HNM MA> IB<MNK>L X A> FNMM>K:

LHF>MABG@ X A> FNMM>K>= :L A> @HM NI ?KHF MA> <HN<A :GLFKZRBR =B=GZM <:K> M MAM FHF>GM :G= =><B=>= PA>G
P:R MH MA> ?KHGM =HHK B? >0O>K A> M:ED>= MH 0:F:GMA: @BG A> PHNE= F>GMBHG MA> |

7:<A A= LHF>MABG@ IE:GG>= MH L:R MH 0:F:GMA: ;RIAigHHK H? ABL AHF> A> CNLM P:GM>= MH ;> :EHG> BG ABL K



JN<DBER GH HG> P:L AHF>:M MA> FHF>GM 1ABL =B=GZM#0B>GB D: X 0:F:GMA: L:B=
7:<A ?>>E :M :EE <NKBHNL ;NM BGLM>:= <HF?HKM>= MA:M.RBEGQ@OAIBBD:ZL G:F> L B? LA>
>BG@ A> A:= MA> AHNL> MH ABFL>E? %> P:ED>= NILM:BKEMHW&BKRHEIF-BLM:D> W&L !
HG MA> MABK= ?EHHK LEHPER MAKHPBG@ ABL ;HHD;: @ GHDMX02BH L AD>G :G= B
>GM>K>= ABL KHHF L A> MNKG>= ABL E:FIHG A> GHMB<BLMERFMAHHDBG@ ;>ABG=
;HHD A:= A:E?P:R LEBII>= HNM H? ABL ;:@ %> ?>EM =K:PG.GH{:B\M :4AB% ><:NL> B? MABL
LHF>MABG@ P.L >=@BG@ ABFHG MH K>:=: ?>Pl:.@>L CNLM P P:GM RHN MH DGHP M.

W(GHPE>=@> BL : =:G@>KHNL MABG@ MA:M BL LHN@BGEBRBKBMIALK ;> HG> X
L:B=: OHB<> <HFBG@ ?KHF MA> PBG=HP MA:M F:=> 7:<A CNFI W&ZF LHKKR ?HK :lI>:KBC

WOA:GBD: X 7:<A L:B= MKRBG@ MH LMB?E> ABL LNMARE LANK® P:GM>= MH <HF> F

WS$H :A>:= 7:<A HI>G BM X 0A:GBD: NK@>= W6HN FEI@BE>KE= LM>IIBG@ :LB=>1
LHF>MABG@ X 7:<A <HNE= ;> L>>G

7:<A DG>EM =HPG :G= ?BGBLA>= INEEBG@ MA> ;HHD HNMW2EER P PA:M ?HK X
‘HHD;:@ OA:GBD:ZL >R>L @K>P PB=> L B? A>K >R>;:EEL MASEMAEOED>= FHOBG@ ;:<C
P>K> ;;HNM MH IHI HNM H? MAB>K LH<D>ML 7:<A HI>G>= MRHLHKIMHE: AWK =HHK L 0A:GBD
MA> |:@> PBMA MA> IB<MNK> H? 0A:GBD: :G= ?HNG=: G>FFH@B®™A: MHPE:K= A>K

IK>OBHNLER ;E:GD ;NM GHP K>:= W& DGHP PA:M RHNZK>
MABGDBG@ X OA:GBD: L:B=\
W61%28,% 1%68&6-+,8 ? CNLM LHF> LBEER E>@>G= M

M>EE MH MA>BK LMN=>GML :

M MA> LB@AM H? A>K G:F> 7:<A JNB<DER EHHD>= HO>KLMAHGE@> PAB<A
A> K>:EBS>= EBLM>= :EFHLM >O>KRMABG@ I>KLHG:E :;HNM 0:MMGKISERPRE0:F:GMA: L:E
A>K <NKK>GM :@> MH PA:M LA> ?HNG= FHLM :MMK:<MBOBHNG#BBI@HBB®LA> P:L @>MI
JNB<DER LANM MA> ;HHD MH <KR

W4>K> RHN ;;HNM MH K>:= LHF>MABG@ MA:M RHN P>K> G{HP>0>K B? RHN G>>=>
LNIIHL>= MH ;> K>:=BG@ X 0A:GBD: :LD>= LFBKDBG@ PBMA : <>KM:BG IKHC><M & <HNL

WOA:GBD: PA:M BL MABL X 7:<A :LD>= GHP >0>G FHEE & :F .G >QI>KM HG FRL>E? X

‘E:KF>= ;NM :ELH :;:LA>=:M PA:M A> A:= CNLM K>:= G= 0A:GBD: INB<DER @QE:G<>
WOHF>MABG@ & PKHM> : PABE> ;:<D PAR 'H RHN ERD>=<BNPRHK> K>SMNKGBG@ A>K :M
W6HN PKHM> MABL X MH O:F:GMA:

W > <:K>?NE GHM MH K>:= MHH =>>| BGMH HMA>K [>HIE>ZM WSAKAHKREER BL GH K>:LHG -

7:<A 6HN FB@AM K>:= LHF>MABG@ RHN LAHNE=GZM X <:F>HO>K A>K> :G= ;KHN@AM 7:<A LH MA:M P> <HNE= LMK:B@AM:
0A:GBD: LM>lI>= =HPG ?KHF H?? MA> E>=@> MA:M BEMANEBMMEE FBLNG=>KLM:G=BG@ MA:M A:lI>G>= HG MA> =R H? |

PBG=HP LMHIIBG@ IE:BGER BG ?KHGM H? ABF &ZF GHM A>K> MH ;>:M RHN NI HK :GRMABG@ X
W4AR =HGZM P> @H :G= OBLBM A>K X LA :GMA: >R>= 7:<A ?HK : FBGNM> PBI>= A>K ;EHH=LAHM >R>
L:B= MNKG>= A>K :MM>GMBHG MHP:K=L 0A:GBD: :G= MA>G MNKG>= ;:<

&G HG> FBGNM> MHIL 7:<A P:L GHEMM:<A
=B??>K>GM PBG=HP BG : =B??>K>GM KHAPH RHN MHE= A>K >O>KRMABG@ X LA> L:B= AHMER MH 7:-
MA:M P:L <HO>K>= PBMA IBGD ?EHRHIKE > MA>K>ZL K>:EER GHMABG@ MH >QIE:BG 0A:GBD: 7:<A H;C
P:EEI:I>K %> GHMB<>= L A> LING :K#B¥G&GZM P.GM MH @H MH MA> =:G<> PBMA F> ;NM P.GM>= MH ?ER
BG LNKIKBL> MA:M MA>K> P>K> LA>EO>L RBEEE=PAH PHNE=GZM X 0A:GBD: L:B= LMHIIBG@ 7:<A ;>?Hk
PBMA ;HHDL IB<MNK>L :G=LMN??A= HI>G>= ABL FHNMA MH L:R LHF>MABG@ W&ZF LNK> RHN PHNE
:GBF:EL BG MA> FB==E> H? MA> KEHEPMA> L:F> B? LHF>HG> PAH <HNE= ?ER MHE= RHN MA:M RHN
: >=:ELH <HO>K>= PBMA LMN??=G@>K X
:GBF:EL +HM MHH ?:K ?KHF MA:M P:W+H & PHNE=GZM :<MN:EER &Z= MABGD BM P:L : CHD> ?BKl
: GB<> LBS>= M>E>OBLBHG :G4#ABGIM&P.L L>>BG@ MABG@L &? & P:L BG 7:<A:KRZL IHLBMBHG ¢
E>?M BG : <HKG>K P:L : OB=>Al0O> LMBEE @HG> MH MA> =:G<> X
@:F> LRLM>F MA:M EHHD>=:L B? BMG= RHN PHNE=GZM A:0> ;>>G :G HNG<> <NKBHNL & ?BG=
A:=GZM ;>>G |[E:R>= BG R>:KL 7BM A:K= MH ;>EB>0> :G=: ;BM LMNIB= 0:F:GMA: X
P:L GHP BG 0:F:GMA:ZL KHHF &M P:L :M MABL FHF>GM MA:M 7:<A ?>EM MA:GD?NE MA:M A>
4A:M F:=> F:.MM>KL PHKL> P:LHG MA> ?EHHK ;><:NL> :M MA:M IK><BL> FHF>GM 0:F:GMA: EHHD>=
PA>G A> <:F> MH K>:EBS> MABL O:A:BMR:L @HBG@ MH FNK=>K GHM HGER ABF ;NM OA:GBD: :L P>EE
P:L CNLM P:EDBG@ BGMH A>K KHHF W K> RHN L:RBG@ &ZF LMNIB= X LA> L:B=<:EFER :EMAHN@/
W7:<A:KR X LA> LAK>BD>= W4A:M MB&AMEER> P:L MPBM<ABG@ : EBMME> :G= 7:<A <HNE= L>> K>=G>
‘K> RHN =HBG@ A>K> BG FR KHHF XA>K ?:<>
0A:GBD: LM>1I>= BG ?KHGM H? 7:<A PAHW&G : P.:R & :F X 0A:GBD: L:B= :[I>:KBG@ :L B? PA:M LA> L:B=
P:L HG MA> ?EHHK <HG?NL>= :G= MKRBE@MH<:LN:E WEHNZK> :<MBG@ KB=B<NEHNLER LIHBE>= &M.
AB=> #HK LHF> K>:LHG 0A:GBD: MAHN@ZAM?:NEM MA:M RHN MABGD RHNZK> LNIIHL>= MH @>M >0O>KR
:EE H? MABL P:L O>KR ?NGGR P:GM X
W%B MA>K> FR G:F> BL 0A:GBD: 0:F:GMA:ZL ;EHH=P:L GHP ;HBEBG@ :G=:?M>K ;>BG@ BGLNE
*RPHH= 6HN FNLM ;> 0:F:GMA: 7:<A <HNE=GZM K>:EER ;E:F> A>K %HP>0>K PA>G BM EHHD>=:L E
OF:KM:KB@AM W 0A:GBD: L:B= MKRBGBDVMPHNE= <>:L.> A>K ?BK>H? BGLNEML LA> HGER LMHII>= Ml
LHNG=:L BG?:EEB;E> :L IHLLB;E> ;K>:MA :G= <HGMBGN>= HG

328-29)(32 )<8 %+)



328-29)( 631 %)
W->KA:IL PA>G RHN LHKM HNM RHNK IKH;E>FL EBD> MA:MA:GBD: LFBE>=

>F:KK:LBG@ @:L IKH;E>F MA:M RHN A:O0> PA>G RHNZK> :KHNGWEKMEE MAHN@AM RHN PHNE= G>0>K LD X

MA:M RHN EBD> :G= MABL BG<K>=B;E> MAHN@AM MA:M MA> PGB PHIEEGZM A:O0> MH :GLP>K 7:<AZL JN>LMBHG ;><:NL> E

K>OHEO>L :KHNG= RHN MA>G RHN <:G <HF> PBMA F> :G=F/t<M GAN FHF>GM MA:M MA>R A:= :KKBO>=:M MA>BK =>LMBG:M

7:<A:KR X E>:LM 0A:GBD:ZL =>LMBG:MBHG 1A>R P>K>:M MA>'HAGLHGOBEE
W" "Q<NL> F> X <EH<DMHP>K EHG@ :;:G=HG>= LBG<> BM L>KO>= BML INKIHL> BG
G=7:<A :G=0A:GBD: P>K> @HG> CNLM :L FRLM>KB#HKISZER &M P:L NL>= :L : IE:<> ?HK MKHHIL MH AB=> :G= LIR HK LAH}

MA>R A:=:lI>:K>= 0:F.GMA: KNLA>= JNB<DER MHP:K= A>KHIB\@ =32 FB>L

HI>G>=BM :G=L:P GHMABG@ :L LA> EHHD>= HNMLB=> ?K:GMBAKEBD;NMMl&k= H?? A>K <:KI>M ;L BM <:F> MH : LMHI BG ?KH(

LA:=HP H? A>K AHNL> HG MA> |:0>F>GM 0>>BG@ GHMABGE&BRASHINKDG>:MA MA> KNLM>= A:G=L H? MA> MHP>K 7:<A ?HEI

A>K A>:=;:<D BGLB=> LE:FF>= A>K PBG=HP P:ED>= HO>K&HHB=K MA> >GMBK> L><MHK H? MA> <EH<D P:L <EH:D>= PBMA =I|

:G= @K:;;>=HG> H? A>K LMN??>= :GBF:EL ;NKB>= A>K ?:<BHIBEBBMABE@L GHMB<B;E> P>K> MA> H<<:LBHG:E FB<> <H;P>;L :

L<K>:F>= =BLMBG<M LF>EE H? : ;:L>F>GM 1AHN@A GHG> H? MABL L>>F>= N
W6HN <:G HI>G RHNK >R>L GHP X 0A:GBD: L:B= 0A:GBD: 0A> L>>F>= MH DGHP PA>K> LA> P.L @HBG@ 7:<A L>>F>:
7:<A HI>G>= ABL >R>L :M MA> IK><BL> FHF>GM MA:MIA>>HBBG@ ;:<D MH ABL L>GL>L ;><:NL> :L : FHNL> K:G HO>K AE

0:F:GMA:ZL KHHF PA>G A> ;EBGD>=:G= A>:K= 0:F.GMA: L:RMHM A> INB<DER E>M HNM : R>EE

>Q<NL> F> X %> ?>EM : LN==>G C>KD NIP:K= BGMH MA> :BK :GaWWAKHZGER> @BKE A>K> X 0A:GBD: L:B= LFBEBG@

?>EM :G >FIMR ?>>EBG@ BG ABL LMHF:<A 2IHG HI>GBG@ ABL WRHLHRKR & CNLM K><>GMER A:=:; ;:= >QI>KB>G<> PBMA FE

<HNE=<E>:KER L>> MA:M A> P.L :@:BG ?ERBG@ PBMA OATGRBOL:INGIM>K>=

<:KI>M MAKHN@A MA> LDR AB@A BG MA> <EHN=L PA>K> GH HBGHDPFBE>= HG<> FHK> ;>?HK> <HFBG@ MH :G :;KNIM LM

<HNE= L>> MA>F BG ?KHGM H? 7:<A LMHIIBG@ BG ?KHGM H? MA> LF.EE =HHK MA:}
W&MZL GHM MA:M ;:= RHN DGHP MA> PBG= =H>L <NMMAKHINDM REMKK>=

>R>L F:DBG@ MA>F P:M>K :NM HMA>K MA:G MA:M X W&? RHN MNKG :KHNG= RHN <:G L>> MA> PAHE> MHPG ?KHI
WA4AR =B= RHN L:R :EE MAHL> MABG@L MH 0:F:GMAAXK:<A0LDEBD: L:B=

‘M HG<> W,D X 7:<A K>IEB>= PHG=>KBG@ PAR 0A:GBD: A:= ;KHN@AM
WOAHNE=GZM RHN ;> :LDBG@ PA>K> P> :K> @HBG@&BX M:GBIHE= MHP>K MH L>> LHF>MABG@ :L LBFIE> :L : LNGKBL>

L:B= PABE> EHHDBG@ =HPG :M :EE MA> BGA:;BM:GML H? 'HAGWAG@BE®>>& LD RHN MPH LBFIE> JN>LMBHGL X 0A:GBD: :LD>
&M L>>F>= DBG= H? PKHG@ MH JNB<DER LPBM<A HE>KNWER GHM&E>.G>= :@:BLGM 7:<A : EBMME>

LN;C><M ;NM HMA>K JN>LMBHGL JNB<DER LM:KM>=:||>:KBG @\BZARAZLLNK> 0A:GBD: X

FBG= :G= PA>K> A> :G= 0A:GBD: P>K> @HBG@ P:L CNLM HG> HX¥MARAN EBD> 0:F:GMA: X
W&M FNLM ;> :F:SBG@ MH DGHP AHP MH ?ER X A> L:B= ;NNVITF:R;> LA>ZL HD :M MBF>L X

K>:EBSBG@ MABL P:L GHM MA> JN>LMBHG MH :LD A> JNB<DERAS=HHBVENN=>GER :II>:K>= BG 0A:GBD:ZL A:G=L :G=:L LA>

=B=GZM G>>= MH MKR :G=>QIE:BG :GRMABG@ MH A>K XEHHD>=:M 7:<A :G HK:G@> EB@AM LM:KM>= MH LABG> ?KHF BM
WH#HK@>M :;HNM BM CNLM E:R ;:<D :G= K>E:Q X 0A:eBOMBBN>= EHHDBG@ HNM H? MA> MHP>K NG:P:K> MA:M 0A:GBI

EB?MBG@ A>K A>:= ?KHF MA> OB>P :G= LM:KBG@ ;:<D :MNMACA; PIKIBE MASHMB<BG@ MA> EB@AM P:L LABGBG@ :M LHF>MAE

?KHGM >G= H? MA> <:KI>M W"GCHR MA> OB>P X ?:K:P:R PA:M>0O>K BM P.L BM P:L K>?E><MBG@ BM ;:<D MHP:K=L |
7:<A LN==>GER ?>EM <:EF :L B? A>=B=GZM A:0> : <;KH+HBG MA>

PHKE= &G ?:<M >O0>KRMABG@ BG MA> PHKE= L>>F>=:M I>:<> ZOAHRMABG@KHNG= ;NM 0A:GBD: P:L GHPA>K> MH ;> ?HNG:

L>>F>= I>K?><MER ;>:NMB?NE 0A> A:= =BL:lI>:K>=:G= LA> A:= M:D>G MA> ;HHD PBMA A>K L 7:<A
W1A> OB>P =H>L L>>F DBG= H? GB<> W 7:<A L:B= BB INHK:S=<3<D :KHNG= MKRBG@ MH ?B@NK> HNM MA> LMK:G@> |A

EBD> OHB<> A>L:P : <K>:MNK> <K>:MNK>LH M>KKB?RBG@ MA:M A> G>:KER ?.
0A:GBD: FHO>= HO>K MHP:K=L 7:<A LEB@AMER MHNAABG{®ABMH ABL =HHF

LAHNE=>K PBMA A>K HPG W%HE= BM KB@AM MA>K> W L:B=:G NG?:FBEB:K OHB<>
WOA:GBD: PA>K> K> P> @HBG@ X 7:<A :LD>= GHP LM:KBBGINZEE GHM ;> ANKMBG@ MA:M ;HR PABE> &ZF A>K> TGHI

=HPG :M MA> :GM EBD> I>HIE> H? 'HAGLHGOBEE> &ZF LMBEE ;K>:MABG@ :GRP:R X

[-3(#(,& -,02*1 ,10 $/3("$

%% (/0!120(,$00 -* "-+

[T777F :GDE63KE 3@6 D;63KE B?

3FF7 A@5-73@ $730@;@9 T@F7D 3@6 A”3EF MBS G IEN T TN
/$$10 /.1 /--0*0 /$1(.& 1/1$&($0 ,3(1

H7 GE 353>> AD ID;F7 GE 3@ 7 73;> 1,0 ()$10 $11$/$#0 #3$/1(0(& # (, "(*

*<CB9 L A5=@ (* DFC>97H<CA9 CF: ") &$0 /~+-1(-0 (*(&0 (/$"1 (01/(121(-, %

T s EEA T T 20(,$00 1$/(* #+2" +/$

11-8 80523&-' &4 "-- 4)& &%5$"4*0/ 805 $"/ #54 4)&1 %0 30.84)*/(

0/;4 +534 34"/% 4)&2& .",& *4)"'11&/: && "$0$3$"



&2 R &) - #&& - ) N

&G 1 ?HNK R>:K HE= <:G<>K :MB>G#: A:[E? R>:KL E>QZL =>M>KFBG:MBHG;MR EBD2L )>FHG:=> :G= P:M>K ?KHF ->ILB H
G:F>= E>Q:G=K: W E>QX 0<HMM :GGHNG<PxKES>LL :G= FHG>R ?HK :EE <ABE=AHH=G=G<sHE MA>F ?HK  1A> LF:EE LM:G=P:L :
B=>: LA> A=V LA> LM:KM>= : E>FHG:=> LMEBBEH ;K:0>ER ?B@AMBG@ A>K HPG ;:MME<RRMPBMA <NLMHF>KL LMHIIBG@ ;R >O>KR
MA:M LA> <HNE= K:BL> FHG>R MH A>E| A>KGEHVBIMLA:L BGLIBK>= MAHNL:G=L ?KHP>EBREMMH GHM HGER ;NR E>FHG:=> HK IK>MS>E
?BG=: <NK> ?HK DB=L PBMA <:G<>K E>QHBEBSK MH K:BL> FHG>R :G= @BO> MH AMNMKNIH>ELH F:D> @>G>KHNL =HG:MBHGL MH E>Q:
HE=>K ;KHMA>K -:MKB<D INM MA> B=>: BEGMBIZE RFBER :G= LNIIHKM>KL :K> MKNER<HHGBMOM:G= BG @>G>K:E ,G I><>F;>K
PA>G MA>R ;>@:G L>MMBG@ NI MA> ?BKIMA-Wi+QAGMBGNBG@ A>K BGLIBKBG@ E>@BNRAVABKIS@MHM:E H? BG IH<D>M
)>FHG:=> OM:G= ?HK ->=B:MK E>QZL )>FHG:=> OM:G= #HNGMA> RHNG@ >GMK>IK>G>NKL F:=> MA>BK P:R MH \
:G<>KX HG MA>BK ?KHGM E |RAIGCLL TN MBHG 1A> ?NMNK> OBLBHG 2B BERMEKL H? E>QZL )>FHG:=> PBMA 0BLM>K
=Y AT =L oS @0} ) > HG:=> OM:G= #HNG=:MBHG:BR 0<NEEBHG &M MKNER P:L : A>:KM?>EM OBLBN
#HK MA> G>QM ?HNK R ER S (oMol \VH ;><HF> : E>=>K BG ?NG=KVB{>R F>M PBMA E>QZL ?:MA>K "R 0<HMM PAH :<
LIBM> A>K A>EMA E>Q <HG TS NRSIRSWPIGIIN 5 3 2HK <ABE=AHH= <:G<>KK#I>= MA> FHG>R :G= MH LAHP ABL @K:MBMN=>
A:OBG@ A>K :GGN:E E>FHG: SNSRI | > K<A :G= MH K>F:BG : E>=>@B> MA> RHNG@ >GMK>IK>G>NKL : ?>P <HIB>L H*
MH A>EIl K:BL> FHG>R ?HK <A MA> IN;EB< :P:K>G>LL H? I>=BOWK®B2( 8,) 1%>-2+ )132%() 8%2(PAB<A
<:G<>K K>L>K<A ?M>K ?HERRISICUNVOZI SRS . - - -« :R IKHOB=BG@ : LBFIBL :G >Q<>EE>GM ;HHD MH K>:= : ?>P D>R <A:BGL
A>K BGLIBK:MBHG:E >Q:FIE> [REESSSCTNSIOYE (O 1 R 2HK HMA>KL >O>KRPA>K:GME<@NUE> H? A:ML
L:G=L H? E>FHG:=> LM:G=L A #0AH (2D;;8>=  [lefefFIZeE= &M ?>EM @HH= MA:M =:R MH <HGMBGN> MH
:>>G L>M NI :G= A>E= :<KHLL INKBG@ MABL I:LM LNFERR>MABG@ @HH= PABE> ;>BG@ : I:KM H? -KHC><I
<HNGMKR ;R <ABE=K>G L<AHHEL :NLBGAMt>GL:E2 MA> %:KHE= %HGB<DF:G 6HNG@"GM>OBLBM MKNER MHN<A>= >:<A :G=
HK@:GBS:MBHGL :EE MH ;>G>?BM E>QZUR>BHEKS:E -KH@K:F =><B=>= MH L>EE :GOKIRHHE> H? HNK A>:KML ;NM PA:M K>:EER MHN<
#HNG=:MBHG ?HK I>=B:MKB< <:G<>K L H?ESDFKR-FHG:=> R A:OBG@ : LF:EE E>QZNL P:L PA:M *K "R L:B= W6HN MKNER :K> A>El
A>K G:MBHG:E <:FI:B@G A:L K:BL>= HOPRHG:=> OM:G= BG<HKIHK:M>= BGMH MABBHK@<NKKGNKNI :M : MBF> X OH K>F>F;>K PA>G
FBEEBHG ?HK I>=B:MKB< <:G<>K K>L>:K<MLBG>LL L>EEBG@ IK>MS>EL P:M>K B<>QHKIREXSNR : ;HMME> H? E>FHG:=> ?KHF : LMHK>
0:=ER HG N@NLM E>Q =B>= :NP:M>K :G= M LABKML :M /BMM>GAHNL> 038KBM A:L E>QZL G:F> :G= IB<MNK> HG BM RHNZK
MA> :@> H? >B@AM :?M>K ;:MMEBG@ <:GEAKIIN@BHDAGMA> LNFF>K MA> M>>GL M ENLMHNIIHKMBG@ MA> LMHK> ;NM E>QZL =}

13# (). # .

Falicha"{gole inffh adtllo hAifThe fivle ctavo at hov PHKE=D -t :BF>T-ARI> MK INHEBR "G»FR 4% ,?M>GMBF>L BG L<AHHE & L>>F>G CN=@> @BKEL P

1 % , %+

ORI #US'S HD SH# F:G @H>L HG =:M>L PBMA >:<A PHF:G :G= A> >BB#B>KL :KHNG= :G= LHF> H? MA> FHLM IHINE:K @BKEL
#4# # $ #! ! G:M>L : PHF>G HG >:<A LAHP %> >EBFBG:M>L @BKE:D#A:MA> @BKE ?>>E N@ER :G=LA> BG MNKG LM
$I!'$ "# L %leEH I K> GHM MA> LBS> A> P:GML ?:M HK PHF>G MA:Ob:BEIGEN =HN;MBG@ MA> ;>:NMR MA:M LA> AHE=L PB

& #! ! T# o #! > LR MH :MM:BG L>QN:EER 4A:M F:D>L I>HIE> :<MN H=B>L :K> CN=@>= ;NM F>G =HGZM K>:EER <:K>
# I #4# # "##" S :EER P:GM MH P:M<A :G HE= F:G LEH;;>K HO>K:RHWG@A>F NGE>LL MA>R P:GM MA>F MH ;> YPB?>RZ
TotHEHITHE LD # E:=B>L MA:M :K> HE= >GHN@A MH ;> ABL =:N@MB%RZ BHCZB@®NK:MBO> PHK= ?HK : @BKE MA:M BL MK
weenort g B DGHP ;NM & :F BG GH P:R LA:I> HK ?HKF CN=@BG& FBBL.G= GHM : @BKE MA:M RHN CNLM P:GM <HBN
""" ## "HHEE #11" %N ##" F:GZL <A:K:<M>K ?KHF 4A:M & GHMB<>= BL MA:M RHNG@>K F>G EBD> OHI
&' "$ N & HE! W F>KB<:ZL +>QM 1HI *H=>EX MNHNL ;H=B>L HK LAHNE=&L:R

$  a( BL : LAHP MA:M ;:LB<:EER IK>|:K>_JIRSSZARI\WRSIHORSISIDIN \/1i23<DZ PHF:G 1A>R A:0> MH A:0>
: PHF:G MA:M <:G ?HEEHP MA> KNS RSP Nols 1N o{6 3 K>:LML ;>ABG=L :G= GB<>

#>EBLA:ZL LBMN:MBHG BL EBD> F:GR @BKELDAHNRI ;><HF> ;> NMB?NE ENGYVA N R A=k | VHF:<AL NMHE=>K F>G MAHL>
LBFIER :><:NL>;>NMR BL [>K<>BO>=:L :G :KMEEBZB:ER>L 1A>L> PHF>G :K> BG [EERNRANRGMPYNPI 11A:M =HGZM <:K> ;HNM :@> I>KA(IL
H;L>LLBHG LAHPG MAKHN@A MA> F>=B: #K>JMBSIBER M3BA:0> O:KBHNL KNE> @ 5G HK=>K MH K>FBG= MA>F H? MA>BK
B=>: H? ;>NMR BL IE:GM>= BGMH MA> FBG=L ARKMBEEE® BG HK=>K MH ;> M JRREERBIEOURSOWEL: -\ @>K R>:KL EBD> RHNG@ PHF>G
PAH BG MNKG G>0>K @>M MA> <A:G<> MH ?BG= PHRMR BG> MH =H MABG@L MA:M :K> LDBGGR IK>MMR :G= ONEG>K:
:EE BMLZ:LI><ML >:NMR <:G ;> L>>G BG >0>KEMKBO®@! BED MA> KNGP:R ;> @HH= M :E> 1ABL LM:M>F>GM <:G :ELH ;> OB<>
BG >0>KRHG> NM PBMA MA> F>=B: :KHNG= RHRNBBEHB<MNK>L :G= E>:KG MH D>>| NI PBMARA:MMARK> :K> >Q<>IMBHGL BG >:<A <:L> 4HF>G BG
G>0>K ;> :;E> MH L>> MKN> ;>:NMR HK D>>| RHEIN=@BE=:G A:G= HNM MA>BK >R>L :K> EBD> H;C><ML ;><:NL> B? : @BKE HK PHF
:P:R ?KHF MA> L>E? >LM>>F IKH;E>FL MA:M A> HK LA®H<B>MR A:L MABL <>KM:BG EHHD MA:IA:@KtRVM@MBO> BM NI : F:G PBEE M:D>BM ;NM MA>R PB|
PBEE :<JNBK> LN<A :L MAHL> H? #>EBLA: *>GBG-MABBK PHF>G :G= MA>R M>G= MH <:LM HNMAGR I@BREHMK:RHN :KHNG= MA> G>B@A;HKAHH= HK G
<:EER BG <A:K@> H? F:DBG@ NI MA> KNE>L ?HIA&RP?>>E K> GHM BG MAIM <:M>@HKR #:<BRER RPIFLSKBHNLER $BKEL M:D> RHNK MBF> 6HN A:0>
PHF>G LAHNE= EHHD /:I BL L>JN>GMB:EER MH\E:RH7H&> EHG@ A:BK EB@AM LDBG :G= IK:RHMWR PRHE2AB?> MH A:0> ;HR?KB>G=L $>M :G >=N<:MB
MA> P:R PHF>G P:GM MA>BK F>G MH :<M :G= BG3BNKEG H<<NIB>= MABL ;R F:DBG@ PHF>G AMBKLM :G= MA>G EHHD ?HK RHNK F:G
MA>BK <ABE=K>G >BG@ : ;>:NMB?NE =:KD LDBG MHG> ,G HG> >IBLH=>HRMR BL : ?:D> BG MH=:RZL LH<B>MR *>G :L
&? HGER P> <HNE= ?BG=: P:R MH >QIK>LL MAMPERIB<:ZL +>QM 1HI *H=>E X MA>R F:=> MA> RH6:0> L>>G MAKHN@AHNM FR :KMB<E> :K> MA> KNE
2>>E MAKHN@A <EHMABG@ :G= >FHMBHG & BEMERIBIESOBLBHGE>;KBMB>L :G= HG> H? MASFKIPAGABE MEMMR :G= PAM BL L>QR 4HF>G M>G= Mt
LAHPL P>K> :EEHP>= MH LAHP MA> MKNMA MAKH&@ARBNIR MA:M P:L K>:EER =:KD LDBGG>@MMNAMM? MA>BK P:R MH ;> WPA:M : F:G P:GMLX PBMA
:G= M>:<A BM MH HNK <ABE=K>G 4> <HNE= A:B>kMBEIMAS <HGM>LM:GML A:= EB@AM>K <HRKE>QBBISHNIASBML :G= LH ?HKMA ):=B>L RHNK ;H=R ;>
MA:M PBEE >Q<>E :;HO> MA> <BK<NFLM:G<>_ @RKELMAHGRAM MA:M A>K IB<MNK> P:L N@ERHS@NLMHRANPRG= LH =H>L ;>:NMR 6HN AHE= MA> ;>:NM
<ABE=K>G :K> |E:<>= BG MH=:R =:KD MA>R F:=> A>K LDBG MHG> %HP>0>K A>G1DBAMHBAM K>:EER F:MM>KL *>G A:0> GH L:R LH BC

%:L :GR;H=R >0>K P:M<A>= W#E:OHK HP)HOHNIE> LA:=>L EB@AM>K PAM RHN P>K :G= MA> P:R MA:M RHN <AHHL> MH EHHD
HK W F>KB<:ZL +>QM 1HI *H=>EX *HLM I>HIE> A:0> 4AR <:GZM & ;> ;>:NMB?NE MA> P:R MA:MG& :FR MABL P>>D P>:K LHF>MABG@ MA:M =H>LGZM
:G= MA>R :K> K>@NE:K LAHPL MA:M MA>R P:M4ARI£:8A:0> MH @>M LDBG MHG>K MH F:D> FRIKBBEM RHN EBD> BM P>:K RHNK ?:0HKBM> LABKM I
LAHPL :K> IN;EB<BS>= :EE HO>K MA> <HFF>K<BER®AMKK LH MA:M F>G PBEE I:R :MM>GMBHGHIH-PR:MESOFG-EL> RHN EBD> MH P>:K L (:AEBE $B;K:G
I>HIE> MH M:D> I:KM BG P:M<ABG@ WHE:OHK H3JHGBM EBD> RHN HK K>LI><M MA> P:R RHN2RIEWMASGR-BL GHM BG MA> ?:<> ;>:NMR BL : EB@AM B
F:D>L PHF>G @H :G= =H MABG@L MH @>M #E {0%H\EE:GHM ;> PBMA ABF HK @BO> ABF MA> MBSANXMAS

9)& '5/$4*0/ 0' &%5%$"4*0/ *3 40 )&-1 805 '20. $)*-%)00%

/04 40 * *4"4& "[8#0%8 #54 #& 80523&-'"-- 4)& 4*.&: *%%5 2*3)/".524*



Y

1" R/*1m1" Q"3 R

038 -3%4)340) (3 238-92()678%2( 8,) NGBGBMB:M>=*N@ @E>L-K> GHEF: @ B<IEABENMA>F:@B<E>E>F>GM P-@GB?B>L MA> <HG
7)27%8-32 8,%8 -7 %66= 388)6 %(1-8 %8 BB==BM<A BL : LIHKM IE:R>= HG ;KHHFL IBl>G<>L H? :EE MA> <AHB<>L K>:=>KL BG :EE P:ED
8-1) (-(2@8 92()678%2( ;,%8 %00 8,) &+ *97AHK<KNQTP>EE & PBEE E>M RHN K>:= HHDEBRK<:G LMBEE K>E:M> MH MA>L> <HK> JN>LME
1067 %&398 928-0 % '3940) 3* 7911)67 %+3 MA:M M :GR K:M> MA> ?2>0>K A:L LIK>:= 7XEHFHEB<A >O>KRHG>ZL FHK:EL SOHEO> L K>:=
4-'1)(94 % '34= 3* %66= 388)6 %2(8,) 6-7 MHRHNG@ ?KHF <HGMBG>GM MH <HGMBG>BM<:G+ BMMA> K>LNEML H? MA> @HH= :G= ;=

1 %*ra JH1&+'&
18, - I'& 1 (# "re+ra

32)6 3* >/%&%2 ;,-',-78,)8,-6(&33/-28,) LAHPL GHLB@G H? ESMMBG@ NI <AHB<>L H? : <A:K:<M>K :G= CN=@> MAHL> HNM
7)6-)7 %2( (-( 731)8,-2+ 8,%8 % 038 3* -+, <HF>LTMA>G F:R;> CNLM F:R;> PA>G P> A:0>
7',330 8))27 23; (3 6)%( 8 NM;,= BL BM LH IHINMH <AHHL> ;>MP>>G KB@AM :G=>:LR HK IHP>K :G=
;%7 % +33( 6)%( %2(-8,% E:K F:GR I>HIE> LD ,MA>KEHO> HNKL>EO>L P> <:G ?:EE ;:<D HG HNK -HMM>K
&))2 % 032+ 8-1) 7-2") %'t >GM>KM:BGBG@ P>EE MHELILMBIKB2I<AHB<> :G= M:D> MA> <HKK><M |:MA
%00=4-'1)( 94 % &33/-2 8, A:O> <HF> :G= @HG> PBMAHNM

7911)6 23; (3-8:)6= :EE MABL ?NLLTPA:M F:D>L 1A> E:LM E>LLHGL MA:M /HPEBG@ IE:<>L :L
3*8)2 ;-8, % 4%77-32 83 7! %:KKR LH LI><B:E /HPEBGI@&t ;>:MBG@ A>:KM H? A>K GHO>EL LM>F ?KHF ;>E
(%= ;6-8) +6)%8 &33/7 0-/) ;HHDL :K> GHM F>K> LMHKBMM>K :M MABGDBG@ :G= <AHHLBG@V ?HK B? R
8,-7 32) 8 )0%;%6) "%00) 0A> NL>L <E>0O>K :G=>Q<BMBG@L> MPH RHN PBEE :ELH E>:KG AHP MH EBO
,%68)6 -+, ',330 8,)6) -7 LMHKB>L MH P>:0> E>LLHEHEEHPBG@ %:KKRZL I:MA H? LMKN@ @E> ?KHF H}
238 % 789()28 ;,3 '%2 +-3) ;;HNM AHP MH MABGD AHPAWBAHH= MH G>@E><M?NE NI;KBG@BG@ MH LN==
8,)-6 34-2-32 32 8,) ;360( 3~ <AHHL> :G= AHP MH EBO>?:F> MH K:GD NGIHINE:KBMR :G= >0>KRPA>K> BG
%66= 388)6 &98 % 8)%',)6 %7/)(8,-7 *361)6 >MP>>G MA> K>:=>K @>ML : <A:G<> MH P:ED PBM¢£
8)%',)6 3* 1-2) -* 7,) '390( )<40%-2 ,3; 7,) +38 M MA> <HK> H? >:<A %:KKR -HMM>KWBBIM:EEK> ABL LAH>L ;R OBKMN> H? HNK IHLB

33/)(32 8,) 4,)231)232 8,%8 -7 %66= 388)6 F>GM MA>K> EB>L : FRLM>KR L MA> K>:##BHG :L :N=B>G<> :G= -HMM>K @BO>L NL : FH=>E |
%2( &%7-'%00=;,= (3)7 7,) 8,-2/ %66=-7 73 IKH@K>LL MA>R IBM MA>BK FBG=L :@:BGI@HWUAERR:E I>LIBM> >O>KR A:K=LABI :L INF;E>

43490%6 E>G@>L :G= K:<> MH LHEO> MA> <EN>L ;=K NHEEPBB. HO>K :G= HO>K %:KKRZL A>:KM L:C
BLA ":<A H? MA>L> LHENMBHGL :G= FRLM*BBABR#=D>KR IBM?:EE :G= K>:LHG MH A:M> MA>

2(23;;-8,398*968,)6 %(3 #+'$ &# BGMH E:K@>K :G= E:K@>K FRLM>KB>L MRINKE= BORKRVMAGER @KHPL LMKHG@>K :G= ?BG=L
e & " >GMBK> L>KB>L /HPEBG@ ?HHEL NL PBMBGAMBLABKE:>G-L :G= F>GMHKL &M BL LN<A : LBFIE:

<EN>L K>= A>KKBG@L :G=IEHM MPBLMLE=RHG=;NM HG> MA:M A:L LN<A : INB>M OHB<> BG
INKBG@ FR ?K>LAF:G R>:K H? AB@MA>L> >E>F>GML MA> :NMAHK BG?NL>L ANKRKBMBIEEHNL <NEMNK> /HPEBG@ AL @BO>G
L<AHHE FR EBMME> ;KHMA>K ;HN@AM : PBDAKHERIL BHGL MH <E:LLB< EBM>K:MNIESLE4B>GMN=LI>:D>K 1:D> <:K> H? RHNKL>E?
GHK>=BM R MA> MBF> & @K:=N:M>= : 2HRFMAKIEH@R <HFIE>Q IABEHLHIAR ?HKIB@S €IG H? RHNK ?KB>G=L <M ANF;ER AHHL>
A:= <HF> HNM :G= MA>K> P:L : F:.CHK FHOB»NR@>L :G=>LHM>KB< LMN=B>L EBD> >PBE>GERIIHFEEHP RHNK A>:KM 1A>L> B=>:L MA:M IKI
MA> PHKDL & B@GHK>=BM *R KHHFF:M>E<B=FR ,G<> : |>KLHG <HNE= GHM <:EE @B=F MA> FH=>E ?HK MA> @HH= EB?> :K> MA> O>K
?KB>G=L BG <HEE>@> :=HK>= MA>L> ;HHD:EG=L >=N<:M>= PBMAHNM ;>BG@ P>EBH.GNA B2 BB>EHMM>K L>KB>L
FHOB>L & B@GHK>=BM ,0>K AHEB=:R ;K4DILFK>:L ;NM MA>R A:O> LEBII>= BGMH H;L<N
I:K>GML K:O>= ;;HNM MA>F :L MA>R <HEEXBWHR 28MBE GHP L -HMM>K ?:GL LB?M MAKHN@WHPA#A>L> E>LLHGL BG /HPEBG@ZL
BG FR W1H />:=X IBE> & B@GHK>=BM 1ABKN=B>GH? ;R@HG> =:RL MH @E>:G FHKHEENSE:REQIE:BG LHF> H? BML
HK=BG:KR =:R H? LMN=>GM M>:<ABG@ BBREEBNMBGQ@ MA:M PBMA >GHN@A KBEGMKRHOSKR RT;NM MA>R >QIE:BG FHK> :;;HNM BMI
H? >QA:NLMBHG :G= ?KNLMK:MBHG & IB<€NEH LMNF,E> HG MA> LHENMBHG MH MAINEIBBEIR. 4> G>>=>= MH A>:K MABL />:=>KL ?>EN
M>K>= <HIR :G= >@:G HO>K : <NI H? M>: BFHGMRHD :lI>:KL ->HIE> NL> MA>BK IKHANE@KR ?HK MA> @NB=:G<> :G=:G :PDP:K= ;>
=RL :G= PHK=L E:M>K FR >R>L P>K> LHEOBG@ LDBEEL :G= =>0>EH| G>P K>L3:K<M:<E>= ;HR A.L E>= MA> P:R ->HIE> H?M>G
HI>G>=:G= & P:L : EB?>EHG@ =>OHM>> MBOWEK=L ML HO>K %:KKR :G=BG MA> IKHEBLE>NKBEA>K MA>L> ;HHDL LAHNE= ;> K>:= BG
:HHDL &M P:L %:KKR -HMM>K MA>BK ;K:BGL BGMH : G>P P:R H? MABGDBG®IHEL HK ?HK IE>:LNK> & MABGD MA> JN>LMBH
BKK>E>0O:GM 1A>R LAHNE= ;> K>:= BG EB?> (GHPB
#HK : LMHKR MA:M LM:KM>= BG MA> FBGsG&2 H? MA> FHLM IHP>K?NE F>LL:@A&AHP MH MABGD <AHHL> :G= EBO> F:D> NL ANF:G
LBG@E> FHMA>K HG P>E?:K> PABE> KB=B@&R&B®®R:BSG=L <HF>L ?KHF MA> FHNMAXC>»>E;RR P> <:GGHM :EE ;> PBS:K=L
-HMM>K=HF A:L <HF>: EHG@ P:R OMN=>GNE;B&HK> BG1&)6 3* )'6)87 W&M BL HNK
> LM <HEE>@>L IE:R *N@@E> O>KLBHGLHRB8=. %:KKR MA:M LAHP PA:M P> MKNER2K398:8.) 8-80) 3* 33/ 927'6%1&0) 8,)
=BM<A )BM>K:KR ?:GL LI>G= MAHNL:G=L APIKMERAKELHNK :;BEBMB>L X .N>LMBHGL 3B3(ZKBS8G=_
MH :MM>G= <HG?>K>G<>L MH =BL<NLL <HREB>Q:H BFIE> KB@AM :G= PKHG@ <HEEB=> BG MA>
<A>FB<:E MA>HKB>L BG AHF>F:=> KH;>L GHOER. PBMA =B??B<NEM LN;C><ML EBDA&U<BLF IGE%"" 11%)60 ,))
<HFI>MBMBHGL IBM FNLB<B:G :@:BGLM FNDBEBIGRHING@ L :G= <A:K:<M>KL G>#%MH
<K>:M> MA> ;>LM AHK<KNQ BGLIBK>= LHG@L> &BPAE<NEM <AHB<>L <HG<>KGBG@ ;HMA MA>BK BG

>0>G <K>M>= : PAHE> L>M H? PHK=LV ?HiBRB=N:E B=>GMBMR :G= MA> EBO>L H? MA>BK ?KB>G=L 27)6 32 2)<8 4%-+)
%" ) %$( i &% M. ). M. (2. #f

E I;F: 7H7DK 9D73F BG4>;53F,A@ F:7D7 3D7 ?¥gAH7 :E :@ F:7 3;D 3@6 38F7D K73DE A8 B>3@@;@9 3@6 6T3CH,@:7

F3=7E :7 /13( (),,8 %31/0/,)2 1AG>6>=7FA [31/0/)21:>> 8:@3>>K F3=7 A@ F:7 F:787 A8 # *18%) I' [TRD7 9A;@9

E7@6 AGD E;@57D7 3BA>A9;7E FA 3>> F:AE7 If 6778 FA E77 I:3FRE GB I:F: 837:>;7E 8D;7@6E 5A??G@:F;7E 3@6 DA?3@57 @
2:EE76 I:A17D7 @AF 5D76;F76 AD 6:6 @AF 23 :F

;@FA AGD BD7H;AGE ;EEG7 /7 D79D7F F:3F ITPEHEAST D7TFGD@BMBL //2%  AGD H7DK Al@ 36H;57 5A>G?@;EF AF 3 CG7EFA@
3@ ;?BADF3@F 36H7DF,E7?7@F 8DA? AGD 8DI@RPRGE AAE7 ?3;> :7D 3F &(% BDA<75F:A?7 AD9

F:7 A@;5=?3@ AG@63F,A@ /7RD7 EF>>>73p@;@9

3@6 735: @71 7JB7D;7@57 AD ?,EF3=7 7>BE BEEA 943=:@9 F:7 &(% &7IEB3B7D AJ7E 3 D7BADF435= 8DA? & %* %77?B:E
;@ F:7 BDASTEE 3@6 ?G5: ?2AD7  3H7 3 EG997EF:A@ 8AD I:3F |7 E:AG>6 5AH7D 7F :@ FAG5




%'%( %& N>L FHOBG@ MAKHN@®RRNINKH? EHO> :G= #t>L BG RHNK EB?> =K:PL MH : <EHL> :EEHPBG@ : G>

& (%% ") ( :MBOBMR KB>L PBEE :> K>JNBK>= MH 2BGBRANPMN EEK@> 6HN A:0> L>>G RHNK LA:K> H? BGLM:;f
;R KB:GG: (*EERK>.=R :>>G LM:KM>= BMRLBG<> PA>G 2K:GNL MA> <A:FIBHG H? MA> NG
02A82>A= >QI><M>= >GM>K>= MA> P:M>KR -BLEAHBIGRHNK
>< "G YODADB H? I:KMG>KLABI
6HN :K> : I>KLHG PAH EBD>L MH M:D> <A:K@> 6HN K>:  |kBE *R
WKNG RHNK HPG LAHPX DBG= H? I>KLHG POINBbARFEEFR M RHN EBD> :G= M>G= MH EBD> PA:M RHN "81A0

<HF?HKM:;E> PBMA K>LIHGLB;BEBMR HG RHHUPARINRRIKLNM MA> :B@@>LM K>P:K= H? MABL R>:K 0>IM <M
%HP>0>K E>KGBG@ MH LA:K> MA> EH:= BL Jiji4 RigNK @BYMG @ NG?:FBEB:K 7E:OH@G@EHBKsHOKEF:D>K MA> =BIEHF:M PAH :EP:RL MKB>L
:G= <AEEE>G@> MABL R>:K &MZL G:MNK:E MH Kk MRl @M=KEB @AML 1:D> KBLDIRENMMHEERBERARHG> A:lIR

‘EE RHN A:0> ;>>G L>E? K>EB:GM BG LH FEGRERINRIIEG PA:M RHN L:R :L P>EE 1A:M FNLM ;> : MHN@A KHE> MH IE:R MABL R>:K RHN FB(
FHLM :EE H? RHNK >GMBK> EB?> P:GM MH @>M HNM H? MA> EBG> H? ?BK> :G= E>M MA> }
4<8=8 I:KMB>L L>MME> MA>BK HPG IKH;E>FL
@DOASDB *R T'NG>
"G IHGZM LAHP RHNK =N:E I>KLHG:EBMR MHH FN<A (2>A28>
6HNK MPH IE:G>ML :K> ;HMA KNE> ;HNG= 0:MNKG :G= K> M 1O
>EEBHNL 2K:GNL 1ABL R>:K :L 2:LM:L OBMIKG <G | 0=24A &M PBEE ;> RHNK CH; MH <HGJIN>K =BL<HNK:@>F>GM ;R
HLM:<E>L BG RHNK I:MA 2K:GNL <HF>L MH MA> K>L<N> \G> 'NER BG@ RHNK EBFBM:MBHGL K:MA>K MA:G BRGHKBG@ M#

PBMA LN==>G ;K>:DMAKHN@AL MA:M :EEHPLiRE M FHAG>K@R HG 7>>EBG@ LHKKR ?MEHBOERIMNRBAGE> :>MP>>G <:K>>K :LIBK:MBHGL :G-=
RHNK EB?>BG : LN<<>LL?NE =BK><MBHG  BGO>LMF>GM ?BG:G<B:E HK >FHMBHG:E =H$:ENG:B HHWFIL <:G <HEHK MABL R>:K PBMA =BL:IIHBGI

>QI><M>= F>GM :G= :<<HFIEBLAF>GM
&8B24B
#>, *K<A "4> (068CCOA8DB
JIHKMNGBMB>L ?HK RHN :;HNG= ?HK F:D>HO>KL H? RHNK NeR™ N@ +HO I><

BF:@> I>KLHG:E K>E:MBHGLABIL :G=>0>G BRbK S . HNM A:K= PHKD )>H :G= BM FRIABMRSHK RHMEA:O> ;>>G P:BMBG@ ?HK L RHNK IE:G>
MABL R>:K )>M @H H? MA> HO>KER L>BPAKEMEMBQINN.0> F:=> : EHM H? IKH@K>LL ?HK TEBMAS FHXD BML HG<> >0>KR MP>EO>IR>:KL K>MNK!
:G= CNLM >QIK>LL RHNK IHP>K RHNK BG=BOB=N£&=RMRI 4TKMNG:M>ER  BL EBD>ER MHRWNEELNGIBRH@G ;>LMHPBG@ @K:<> :G= :G HIIHKMNG

=>LBK>L MH ;> ?K>>K GHP M:E> ?HK RHN 1A>K> PBEE LMBEE ;> : @K>:M HSEH-F:BECEB?> L MA> :K<A>K LB@G RHN :BF RHNK
H? RHN MABL R>:K 4A>G RHN K>:<A ?HK MAKHRLKI? BEN>GM AB@A RHNK M:K@>ML :K> H?M>G 2
A84B >:LB>K MH LNLM:BG RHNK <HFFBMF>GM :G= <B:MBRBMRIP RHN <:G L>> >0>G 2:KMA>K :G= RHNK

*K<A IKBE IHP>K BL >0>G LMKHG@>K

&G BMP:L A:K= PHKD :G= LM>:=R IKH@K>LIg ABA>K>
P>K>: EHM H? E>LLHGL MH ;> E>KG>= 2:56= HiiigED>IM
=BL:IIHBGMF>GML BG EHO> 1ABL R>:K :L O:MPWEp IGMBRER <KBMB<E R>K 2HK RHN L HG> H? MA~

$3/ &

99
pBICC
AD<=G 57 8A
T@F PR A 7D7§ cEGT
AD E ¥ &3F‘ 7F3.,> T7IF S
TFCGG 076;3*18
'5BH< 7@5GG H<5H MCI A5
H5?9 =B H< CF H<;F589
9‘;‘9@':._:/'735HM<5H MCI ;C HC @94%FB CBRH .F5G< #H
(>73E7 B3EE A@
CKB F:;;E5ABK FA 3
@5B;15;9 7@5GG K<9F9 8D;7@6 I.7@
MCI @95FB 5BCH<9F @5B KAGRD7 6A@7
;15;9 K<=7< H<9M DIG<98 8F7D F:3F

HC H<5B8 H<;F589G
@5GG K<9F9 MCI F958
6CC?G @95FB ;F5AASF 5B8|
J5F=CIG CH<9F H<=B;G
.<9 ASMCF H<5H G =B

B>73E7 D75K5>7

7<5F9C:H<9 -5:9-HFOOHG | k1 ¢ #$ &968& %*.3'8€92 .& 6*46=
SRERSARCEEES A 56.1 1(&6&> *-&3$)*11 )&6) &7.1* ".(-&6)
F<=C M35k 24804 &6=#2.8- #8&2 %.11.7 &8.2& $-42&7 .3)&

%&11&(* .3)= *6,9743 #.78*6 &6= 6 &3) 67 43
.(02&3 164258 16.38.3, 496 (4386.'98467 &3) *:*6=43*

"5FFM *CHH9F 5B8 H<9 95H<@M "5@@CKG =G H<9 H=H@9 5B8 =H =G 819 CIH CH $kdM-4 2&0*7 8-.7 3*;75&5*6 -&55*3
9)& 0#+&%$4 0' &%5%"4*0/ *3 40 12&1"2& 4)& 805/( 40 &%5%$"4& 4)&.3&-6&3 4)205()054 4)&*2 -*6&3 :

0#&24 "8/"2% 54%)*/3






