
���������� � ���
������
�������

�	�
���������
��

�����

�����#�

�����*�!

�����

���� *�!

�����#*�!

��"��

�� ��!

	#��

�����!


�����!

���� ��"��!



������������	���


&# �"����$��� ��
�',725��(1(5$/

�&!�"����$�""�"�
�',725�'(/��8(92� (67$0(172

 #&�"����'���  �&
�',725�'(/��$186&5,72

�=,*;

'2,<7:����!:*60.

���(#&�� �"#&(�+�'(�&"
!9<G1E;55��+9C3?>C9>�����))�



�<ECDB139?>5C�9>D5B>1C�@?B��<5>>�!I5BC���<�=1@1�45�<1�$1<5CD9>1�45<�D95=@?
45��B9CD?�6E5�492E:14?�@?B��B���?8>���� 1GB5>J�

(?4?C�<?C�@1C1:5C�2N2<93?C�C?>�D?=14?C�45�<1� '1>D1��92<91��F5BC9P>�&59>1
*1<5B1��CDL>41B�	��
�/�=MB931� 1D9>10��45B538?C�B5C5BF14?C�

�5B538?C�&5C5BF14?C��"9>7E>1�@?B39P>�45�5CD5�<92B?�@E545�C5B�B5@B?4E3941�
>9�1<=135>141�5>�>9>7Q>�C9CD5=1�45�=5=?B91��>9�DB1>C=9D941�@?B�3E1<AE95B
=549?�C51��5<53DBP>93?��=53L>93?��6?D?3?@91��7B1214?��5D3���5H35@D?�@?B�39D1C
2B5F5C�5>�1BDN3E<?C�1>1<ND93?C��C9>�@5B=9C?�@B5F9?�45�<1�31C1�45�@E2<93139?>5C��

���(#&�� �"#&(�+�'(�&"
!9<G1E;55��+9C3?>C9>

 #��")!��&����������

"?BD8G5CD5B>�$E2<9C89>7��?EC5
	

��"��		�D8�'D���!9<G1E;55��+��
�

���
��

S�	����@?B�"?BD8G5CD5B>�$E2<9C89>7��?EC5
$E2<9314?�5>�	���

�=@B5C?�5>�<?C��CD14?C�)>94?C�45��=MB931
�'�"�����	������
�	



���������

�5()$&,2�'(/��',725 ����������������������������������������������������������������������F

�5()$&,2�$�/$�(',&,B1�(1�(63$A2/������������������������������������������������F9

�>DB?4E339P>�1� E31C�������������������������������������������������������������������	

$B5@1B139P>�@1B1�5<�=9>9CD5B9? �����������������������������������������������������

�<�'95BF?�<<5F1�1�312?�<1�?2B1�45�@B5@1B1B�1�<1�75>D5�@1B1�5<

&59>?�45��9?C�3?>�CE�@B5493139P>��5>C5O1>J1��3EB139?>5C��

5F1>75<9J139P>��I�31@139D139P> ��������������������������������������������������


�<�'95BF?�<<5F1�1�312?�<1�?2B1�45�12B9B�<1C�@E5BD1C�45<�&59>?�

3?>�CE�CE6B9=95>D?��=E5BD5��I�B5CEBB5339P>�����������������������������
	�



,9

�� ���
������

 1�14?B139P>�45�<?C�@1CD?B5C��������������������������������������������&8%,(57$
 E31C��������������������������������������������������������������������������������������������
�<�!17>N6931D ����������������������������������������������������������������������������	�
�EF5>DE4�45��5CQC�����������������������������������������������������������������������	
&5CEBB5339P>�45<�89:?�45�<1�F9E41�45�"1N> ���������������������������������	
�<�8?=2B5�1B1�<1�D95BB1 ������������������������������������������������������������	


 1�=E:5B�AE5�F9F9P�5>3?BF141�@?B�49539?38?�1O?C �����������������	�

 LJ1B?�1�<1�@E5BD1�45<�8?=2B5�B93? �����������������������������������������	��
���MC1B�<?�AE5�5C�45��MC1B������������������������������������������������������
��
 1�75>D5�C5�7?<@51�5<�@538? ����������������������������������������������������
�

 ?C�49C3N@E<?C�5>�5<�31=9>?�1��=1QC �������������������������������������
��



����
��������������

 1� �92<91� $?@E<1B� 5C� @B539C1=5>D5� <?� AE5� CE� >?=2B5�9=@<931�� E>
3?=5>D1B9?�2N2<93?�@1B1�5<�@E52<?���>3<EI5�5<�D5HD?�3?=@<5D?�45�<1C
'17B141C� �C3B9DEB1C� EC1>4?� <1�"(56,B1� �(,1$�"$/(5$� 
	 ��  ?C
3?=5>D1B9?C�AE5�C97E5>�1�<1C�C5339?>5C�45�<1C��C3B9DEB1C�3?>D95>5>�5<
DB1C6?>4?�89CDPB93?��5H@<93139?>5C�45<�D5HD?�I�1@<93139?>5C�@5BC?>1<5C��

 ?C� 1ED?B5C� 45�  1� �92<91� $?@E<1B� C?>� 5BE49D?C� AE5� D95>5>� E>
49C35B>9=95>D?�9>D5<53DE1<�@BL3D93?��14AE9B94?�5>�1O?C�45�5H@5B95>391
5>�<1�5>C5O1>J1� I�<1�@BM4931�=9>9CD5B91<5C�� �1>�9>D5>D14?�5F9D1B�5<
F?312E<1B9?�DM3>93?�AE5�81�8538?�AE5�?DB1C�C5B95C�45�3?=5>D1B9?C�C51>
=1D5B91<�C?<1=5>D5�QD9<�@1B1�5CDE49?C?C�@B?65C9?>1<5C�45�<1��92<91�

 1�31B13D5BNCD931�=LC�9=@?BD1>D5�45�5CD?C�<92B?C�5C�AE5�D95>5>�3?=?
35>DB?�1��B9CD?���12<1>4?�45�<1C��C3B9DEB1C�45<��>D97E?�(5CD1=5>D?�
�5CQC�=9C=?�49:?��W�<<1C�C?>�<1C�AE5�41>�D5CD9=?>9?�45�=NX���E1>�
�����
�141�F?<E=5>�45� 1��92<91�$?@E<1B�49B975�>E5CDB1�1D5>39P>�1��5CE3B9CD?
AE95>�5C�5<�35>DB?�45�D?41�<1��92<91��>E5CDB?�Q>93?�'1<F14?B�

 ?C� 3?=5>D1B9?C� 3E5>D1>� 3?>� =1@1C�� 9<ECDB139?>5C� 5�9>3<EC?
9>6?B=139P>� 1BAE5?<P7931�� 3E1>4?� 5C� 1@B?@914?�� (?4?C� <?C� <92B?C
49C@?>5>�45�5>3125J1=95>D?C�5>�<1C�@L79>1C��AE5�@5B=9D5>�AE5�5<�<53D?B
5>3E5>DB5�6L39<=5>D5�5<�@1C1:5�AE5�2EC31�

�CD1�C5B95�45�3?=5>D1B9?C�6E5�9>939141�@?B�<1��?=9C9P>�C?2B5� 9D5B1DEB1
�B9CD91>1�45<�'N>?4?��F1>7M<93?� ED5B1>?�45�+9C3?>C9>�

�C� >E5CDB1� ?B139P>� AE5� 5CD5� 5=@5O?� 3?>D9>Q5� D1<� 3?=?� 3?=5>JP�
�54931=?C�5CD?C�F?<Q=5>5C�1�<1�7<?B91�45��9?C�I�1<�295>�45�CE�@E52<?

�2/$1'��$3��+/.(

9



F9

����
����
��
������+��������
(��

 ?C� 3?=5>D1B9?C� 45� 5CD1� 54939P>� 5>� 5C@1O?<� 81>� C94?� <975B1=5>D5
=?4969314?C�45<�?B979>1<�@1B1�CE�=5:?B�141@D139P>�1�<1�"(56,B1��(,1$�
"$/(5$�
	�

�E1>4?� 5<� 3?=5>D1B9?�� ?B979>1<=5>D5� B565B94?� 1<� D5HD?� 45� <1��(:
�17(51$7,21$/�"(56,21��>?�3?>3E5B41�@<5>1=5>D5�3?>�5<�45�<1�"(56,B1
�(,1$�"$/(5$�
	 ��C5�39D1�<1�"E5F1�*5BC9P>��>D5B>139?>1<�?�1<7E>1�?DB1
F5BC9P>�5C@1O?<1�45�<1��92<91���>�31C?�45�AE5�1<7Q>�6B17=5>D?�45<�D5HD?
2N2<93?� 45� <1� F5BC9P>� 5>� 5C@1O?<� >?� 1@1B5J31� 5>� >9>7E>1� 45� <1C
F5BC9?>5C�1>D5C�=5>39?>141C��41=?C�>E5CDB1�@B?@91�DB14E339P>�45<
=9C=?��81395>4?�<1�3?BB5C@?>495>D5�13<1B139P>�

�CD5�F?<E=5>�6E5�DB14E394?�@?B�5<�@1CD?B�#D?>95<�&?4BN7E5J��=9C9?>5B?
5>��89<5�45<�'N>?4?��F1>7M<93?� ED5B1>?���<�@1CD?B�&?4BN7E5J��=M493?
57B5C14?�45�<1�)>9F5BC9414�"139?>1<��EDP>?=1�45�!MH93?��C5�7B14EP
45<� '5=9>1B9?�  ED5B1>?� �?>65C9?>1<� I�13DE1<=5>D5�5C�@1CD?B�45�<1
�7<5C91� �B9CD91>1�45�<1�&56?B=1�  ED5B1>1�5>� �89<5�� 1� 'B1���<29>1
(5975>��>1DEB1<�45� 9=1��$5BQ�I�5C@?C1�45�E>�@1CD?B�AE5�DB121:1�5>
!1>;1D?��!9>>5C?D1��89J?�<1�B5F9C9P>�45�5CD5�<92B?���7B14535=?C�<1
F1<9?C1�<12?B�45�5CD?C�C95BF?C�45��9?C�

�<��539=?AE9>D?��?=9>7?�45C@EMC�45�$5>D53?CDMC�45�	���
$1E<��1BD=1>��49B53D?B�

$E2<93139?>5C�@1B1� 1D9>?1=MB931
'N>?4?��F1>7M<93?� ED5B1>?�45�+9C3?>C9>

�<�$1C?��(,



� �
�
������ ���+�

�5CE3B9CD?�5C�5<�35>DB?�I�5<�3?B1JP>�45�<1��92<91�� 1�89CD?B91
45�CE�F941��CE�=E5BD5�I�CE�B5CEBB5339P>�C5�>1BB1�5>�<?C�3E1DB?
5F1>75<9?C��!1D5?��!1B3?C�� E31C�I��E1>��"9>7E>?�45�<?C�5C3B9D?C
<<1=14?C�W5F1>75<9?CX�DEF?�E>�DNDE<?�?B979>1<=5>D5��@5B?�3E1>4?
C5�89395B?>�<1C�B53?@9<139?>5C�45�<?C�<92B?C�45<�"E5F?�(5CD1=5>D?�
3141�E>?�45�5<<?C�B53929P�E>�DNDE<?��

�<�DNDE<?�W�F1>75<9?�C57Q>�'1>� E31CX�C5�5>3E5>DB1�1<�69>1<
45�<?C�@1@9B?C�7B957?C�=LC�1>D97E?C�AE5�5H9CD5>�3?@914?C�45<�D5HD?
45� E31C���1D1>�45�5>DB5�5<�1O?�	�
�1<�


�4����  ?C�@B9=5B?C
5C3B9D?B5C�3B9CD91>?C�@?B�<?�75>5B1<�B565BN1>�1� E31C�3?=?�5<�1ED?B
45<�D5B35B�5F1>75<9?��'9>�5=21B7?��CE�>?=2B5�>?�1@1B535�5>�5<
5C3B9D?�=9C=?��

 1C� DB5C� =5>39?>5C� AE5� C5� 8135>� 45�  E31C� 5>� 5<� "E5F?
(5CD1=5>D?� 5CDL>� 5>� <1C� 31BD1C� 45� $12<?�� �>� �9<5=P>� 
�� C5
=5>39?>1�1� E31C��:E>D?�3?>�?DB?C�DB5C��3?=?�W3?<12?B14?BX��$12<?
<5� 5>FN1� C1<E4?C� 1� <1� 97<5C91� 3B9CD91>1� 45� �?<?C1C�45� @1BD5� 45
W E31C��5<�=M493?�1=14?X���?<?C5>C5C���	����$12<?�C5�5>3?>DB121
5>�@B9C9P>�3E1>4?�<5�5C3B929P�CE�C57E>41�31BD1�1�(9=?D5?���>�5<<1
4935�AE5�WC?<?� E31C�5CDL�3?>=97?X��
�(9=?D5?���		����<1B1=5>D5
 E31C�6E5�E>?�45�<?C�AE5�DB121:P�5>�5CDB5381�3?<12?B139P>�3?>
$12<?��

�<�3?>C945B1B�5<�1CE>D?�45<�1ED?B�45<�D5B35B�5F1>75<9?��C5�4525
D?=1B�5>�3E5>D1�5<�5C3B9D?�D9DE<14?�W�538?C�45�<?C��@PCD?<5CX�
(1>D?�5<�5F1>75<9?�45� E31C�3?=?�5<�<92B?�45��538?C�<5�6E5B?>
49B9794?C�1�(5P69<?�� E31C�	���� �538?C�	�	��� �>�5<�<92B?�45�<?C
�538?C� 81I� E>1� B565B5>391� 45�  E31C� AE5� 4935� W5>� =9�@B9=5B
5C3B9D?X��5C?�CP<?�C5�@E545�B565B9B�1<�D5B35B�5F1>75<9?��

�>�5<�<92B?�45�<?C��538?C�5H9CD5�E>�>Q=5B?�45�C5339?>5C�5>
<1C�AE5�5<�1ED?B�C5�9>3<EI5�1�CN�=9C=?�1�<1�>1BB139P>�45�<1�89CD?B91�
C?>�<1C�C5339?>5C�295>�3?>?3941C�3?=?�W>?C?DB?CX��	��	��	���
��
�

	



	
��
	�	�	���
��	�
��	�����AEN�81I�E>�D5CD97?�?3E<1B�AE5�B5<1D1�<?
AE5�M<�5H@5B9=5>DP�@5BC?>1<=5>D5�3?>�$12<?�5<�1@PCD?<��

�E>�1CN��5<�5C3B9D?B�45<�D5B35B�5F1>75<9?�>9571�5H@<N39D1=5>D5
AE5�81I1�C94?�D5CD97?�?3E<1B�45�<?C�13?>D539=95>D?C�AE5�>1BB1�45
<1�F941�45��5CQC�� E31C�	�
���"?�@E4?�8125B�C94?�E>?�45�<?C�4?35
1@PCD?<5C�� @?BAE5� CEC� B5<1D?C� 6E5B?>� 5<� B5CE<D14?� 45� 8125B
W9>F5CD9714?� 3?>� 49<975>391� D?41C� <1C� 3?C1C� 45C45� CE� ?B975>X
� E31C�	�����$12<?�5CD121�5>�5C1�=9C=1�C9DE139P>�5>�3E1>D?�1�AE5
812N1� 5C3E3814?� 9>6?B=139P>� 45� C57E>41� =1>?� 135B31�45<
=9>9CD5B9?�D5BB5>1<�45��5CQC��

�E>D1>4?�5CD?C�8538?C�I�135@D1>4?�5<�D5CD9=?>9?�E>9F5BC1<�45
<1�97<5C91�1>D97E1��31C9�>?�81I�4E41�45�AE5� E31C�81I1�C94?�5<�1ED?B
45<�5F1>75<9?�AE5�<<5F1�CE�>?=2B5��(1=29M>�5C�@B?212<5�AE5�M<
81I1�C94?�E>�75>D9<��1E>AE5�5C?�>?�C5�@E545�169B=1B�45�=1>5B1
12C?<ED1�� E31C�6E5�E>�8?=2B5�45�5CDE49?C��4?D14?�3?=?�5C3B9D?B�
I�3EI1�@B?65C9P>�5B1�<1�45�4?3D?B�5>�=54939>1��

"?�81I�4E41�45�AE5�<?C�5C3B9D?C�45� E31C�6E5B?>�45CD9>14?C
5C@5391<=5>D5�@1B1�<1�75>D5�3?>�<1�AE5�$12<?�812N1�8538?�3?>D13D?
5>�CEC�F91:5C�=9C9?>5B?C��AE5�5B1>�5>�CE�=1I?BN1�75>D9<5C���<7E>?C
5B1>�21CD1>D5�149>5B14?C��=E381C�45�5C1C�@5BC?>1C�5B1>�=E:5B5C�
 1�97<5C91�@B9=9D9F1�@?B�DB14939P>�CE795B5�AE5� E31C�5C3B929P�45C45
<1�7B1>45�5�9=@?BD1>D5�39E414�45��>D9?AEN1��<E71B�AE5�6E5�<1�21C5
45�?@5B139?>5C�45�$12<?�5>�CEC�F91:5C�=9C9?>5B?C�� �E5�5>�5C1
39E414�4?>45�1�<?C�49C3N@E<?C�45��5CQC�C5�<5C�<<1=P�W3B9CD91>?CX
@?B�@B9=5B1�F5J���538?C�		�
����

 E31C�=9C=?�>?�<5�41�5<�>?=2B5�W5F1>75<9?X�1�CE�5C3B9D?��5>
CE�<92B?�812<1�45�?DB?C�AE5�812N1>�WDB1D14?�45�@?>5B�5>�?B45>�<1
89CD?B91� 45� <1C� 3?C1C� AE5� 5>DB5� >?C?DB?C� 81>� C94?� 395BDNC9=1CX
� E31C�	�	��� 1�@1<12B1�7B9571�AE5�C5�DB14E35�3?=?�W89CD?B91X�C5
B5695B5�1�F1B91C�3<1C5C�45�5C3B9D?C��5C@5391<=5>D5�1�<1�>1BB139P>�45
13?>D539=95>D?C�89CDPB93?C�� 1�@1<12B1�<9D5B1<=5>D5�C5�B5695B5�1�E>1
3?=@?C939P>�5C3B9D1�AE5�WF1�81CD1�5<�69>X���C?�5C�5H13D1=5>D5�<?
AE5�8135� E31C��3?=5>J1>4?�3?>�5<�>139=95>D?�45��5CQC��1F1>J1
81CD1�5<�69>��81CD1�CE�=E5BD5�I�CE�B5CEBB5339P>��




�1752'8&&,B1



"?D5�5C@5391<=5>D5�AE5� E31C�812<1�45�W<1C�3?C1C�AE5�5>DB5
>?C?DB?C�81>�C94?�395BDNC9=1CX���E1>4?��5CQC�C5�<5C�1@1B539P�5<
�?=9>7?�45�$1C3E1�1�<?C�4?C�49C3N@E<?C�AE5�921>�45�31=9>?�1
�=1QC��W<5C�453<1B121��5>�D?41C�<1C��C3B9DEB1C��<?�AE5�45�M<�453N1>X
� E31C�
��
�����5C@EMC��5C1�>?385��5CQC�<5C�49:?�1�<?C�49C3N@E<?C
B5E>94?C�AE5�W5B1�>535C1B9?�AE5�C5�3E=@<95B1�D?4?�<?�AE5�5CDL
5C3B9D?�45�=N�5>�<1� 5I�45�!?9CMC��5>�<?C�$B?65D1C�I�5>�<?C�'1<=?CX
�
������� �<� @B?@PC9D?� 45�  E31C� 6E5� =?CDB1B<5C� 1� <?C� @B9=5B?C
3B9CD91>?C�AE5��3?=?�<?C�45��5B51�1>4121>�W5C3E4B9O1>4?�3141�4N1
<1C��C3B9DEB1CX���538?C�	��		���AE5��5CE3B9CD?�6E5�F5B4145B1=5>D5
5<�3E=@<9=95>D?�45<��>D97E?�(5CD1=5>D?���CD5�6E5�E>�@E>D?�45
3?>DB?F5BC91�3?>�<?C�=15CDB?C�45�B5<979P>�45�<?C�:E4N?C��

 E31C�<5�@B5C5>D1�1<�=E>4?�B?=1>?�E>1�@5BC?>1�1�<1�AE5�<?C
3B9CD91>?C�@B?3<1=121>�3?=?�5<�'1<F14?B�45<�@5314?��I�1E>�1CN�
E>1�@5BC?>1�AE5�812N1�C94?�3BE39693141�@?B�?B45>�45<�7?25B>14?B
B?=1>?�$?>39?�$9<1D?�� E31C�C?CD95>5�AE5��5CQC�6E5�9>?35>D5�45
D?4?�3B9=5>�AE5�=5B5395B1�<1�=E5BD5�� I�AE5�5C1�=E5BD5�6E5�5<
B5CE<D14?�45�<1C�1BD9=1O1C�EB4941C�@?B�<?C�<N45B5C�B5<979?C?C�:E4N?C�
'9>�5=21B7?��1�69>�45�3E5>D1C�<1�=E5BD5�45��5CQC�6E5�5<�B5CE<D14?
45�W5<�45D5B=9>14?�3?>C5:?�I�1>D939@14?�3?>?39=95>D?�45��9?CX
��538?C� 
�
����  1�=E5BD5�45� �5CQC�6E5�49F9>1=5>D5�>535C1B91
WC57Q>�<?�AE5�5CDL�45D5B=9>14?X�� E31C�

�

���1E>AE5�812N1�C94?
?31C9?>141� @?B� C5B5C� 8E=1>?C�� �<� =E>4?� B?=1>?� >535C9D121
3?>?35B�<1�F5B4145B1�B1JP>�45�<1�=E5BD5�45� �5CQC�5>�E>1�3BEJ
B?=1>1��

�CD5�5F1>75<9?�6E5�5C3B9D?�@1B1�E>1�97<5C91�=9C9?>5B1�� E31C
9>3<EI5�5>�CE�<92B?�=E381C�45�<1C�169B=139?>5C�45��5CQC�AE5�812<1>
45�<1C�B5C@?>C129<94145C�45�<?C�AE5�<<5F1BL>�1�312?�<1�=9C9P>�45
@B54931B� <1C� 2E5>1C� >E5F1C� 1� D?4?� 5<� =E>4?�� !E381C�45� <1C
@1<12B1C�I�45�<?C�13D?C�45��5CQC�6E5B?>�49B9794?C�1�CEC�@B?@9?C
49C3N@E<?C��CE�=9>9CD5B9?�5>�<1�D95BB1�6E5�5<�D95=@?�5>�AE5�<?C
31@139DP�5>�D5?<?7N1�I�5>�<1�?2B1�=9C9?>5B1�

�>�5<��F1>75<9?�45� E31C�12E>41>�<1C�89CD?B91C�61=9<91B5C�AE5
>?�C5�@E545>�5>3?>DB1B�5>�>9>7E>1�?DB1�@1BD5�45�<1C��C3B9DEB1C��5<

�1752'8&&,B1

�



�E5>�'1=1B9D1>?��5<��9:?�$BP497?��5<��1B9C5?�I�5<��?2B14?B�45
�=@E5CD?C��.1AE5?��I�=LC���<�>1BB1B�<1�89CD?B91�45��5CQC�� E31C
8135� =5>39P>� 5C@5391<� 45� <1� 9=@?BD1>391� 45� =E:5B5C�3?=?�
�<9C125D��!1BN1��<1�=14B5�45��5CQC����>1��!1BN1�I�!1BD1��<1�F9E41
45�"1N>�I�?DB1C�� ?C�@B9=5B?C�31@NDE<?C�B5CE5>1>�3?>�31>D?C�AE5
<1�97<5C91�81�3?>D9>E14?�31>D1>4?�4EB1>D5�D?4?C�5CD?C�C97<?C�81CD1
>E5CDB?C�4N1C���<�!17>N6931D��5<��5>5493DEC��5<��<?B91�9>��H35<C9C
I�5<�"E>3��9=9D9C�

�<�@B5C5>D1B�E>�2B5F5�2?CAE5:?�45<�<92B?��<1�@1<12B1�WC95BF?X
81�C94?�5C3?7941�@1B1�31B13D5B9J1B�D?41�<1�F941�45��5CQC�� 1�>?385
1>D5C�45�CE�=E5BD5�5>�<1�3BEJ��5CQC�<5C�49:?�1�CEC�49C3N@E<?C��W-?
5CD?I� 5>DB5� F?C?DB?C� 3?=?� 5<� AE5� C9BF5X� � E31C� 

�
���� �5CQC
@B5@1BP�1�E>�7BE@?�45�C95BF?C�I�<?C�5>F9P�1<�=E>4?�3?=?�D5CD97?C
CEI?C��(?4?�3B5I5>D5�5C�E>�C95BF?�45<�=LC�7B1>45�45�D?4?C�<?C
C95BF?C���5CE3B9CD?�� 1�<53DEB1�45<��F1>75<9?�45� E31C�<?�1IE41�1
E>?�1�1@B5391B�45�E>1�=1>5B1�=LC�3?=@<5D1�5<�C5BF939?�AE5��5CQC
@B5CDP���45=LC�<5C�1IE41BL�1�D?4?C�<?C�AE5�C97E5>�1��5CQC�1�<<571B
1�C5B�=5:?B5C�C95BF?C��

���� �������	 �
�
��')�&�'(#��� �'��&*#������#'

��� $B5@1B139P>�@1B1�5<�=9>9CD5B9?��	�	���	��
��� $B56139?�1<��F1>75<9?�45� E31C��	�	���
��� �<�>139=95>D?�45��E1>�I�5<�45��5CQC��	�
�
����
���  1�@B5C5>D139P>�45<�'95BF?�45��9?C��
��	���	��

���� �<�'95BF?�<<5F1�1�312?�<1�?2B1�45�@B5@1B1B�1�<1�75>D5�@1B1�5<�
B59>?�45��9?C�3?>�CE�@B5493139P>��5>C5O1>J1��3EB139?>5C��
5F1>75<9J139P>�I�31@139D139P>����	��	��
��
��� 'E�C5BF939?�5>��1<9<51����	����
��
��� 'E�C5BF939?�5>�5<�31=9>?�1��5BEC1<M>����
	�	��
��

	�� �5CQC�5H8?BD1�1�<1�75>D5�1�@B5@1B1BC5�@1B1�<1�F5>941�
45<�B59>?����
	�	��
	��


�� �5CQC�B5F5<1�1<7E>1C�C?B@B5C1C��3?=?�AE9M>�85B541BL�
5<�B59>?��	��

��	��	��

�

�1752'8&&,B1



��� �5CQC�AE95B5�AE5�<1�75>D5�5CDM�3?>C395>D5�45�AE5�<1�
?2B1�45<�B59>?�I1�5CDL�5>�1339P>�18?B1�=9C=?��	��		�
	��
���

���� �<�'95BF?�<<5F1�1�312?�<1�?2B1�45�12B9B�<1C�@E5BD1C�45<�B59>?�
3?>�CE�CE6B9=95>D?��=E5BD5�I�B5CEBB5339P>��	��
��
��
���
��� �5CQC�<<571�1��5BEC1<M>��	��
��
	����
��� 'E6B9=95>D?�I�=E5BD5�45��5CQC��

�	�
��
��
��� &5CEBB5339P>�45��5CQC�I�CE��C35>C9P>�1<�395<?��
��	�
���

�1752'8&&,B1






�8&$6

�



����
�
��+���
�
��������������
��������


���
����
���!
����������	 �
�
�1752'8&&,B1

� !=.;<7�9=.�@*�5=,17;�1*6�<:*<*-7�-.�876.:�.6�7:-.6
4*�12;<7:2*�-.�4*;�,7;*;�9=.�.6<:.�67;7<:7;�1*6�;2-7

,2.:<E;25*;���� <*4�,757�67;�4*;�.6;.F*:76�47;�9=.�-.;-.�.4
8:26,2827�4*;�>2.:76�,76�;=;�737;�@�/=.:76�5262;<:7;�-.�4*
8*4*+:*�� 	� 5.�1*�8*:.,2-7�<*5+2D6�*�5E��-.;8=D;�-.�1*+.:
26>.;<20*-7�,76�-2420.6,2*�<7-*;�4*;�,7;*;�-.;-.�;=�7:20.6�
.;,:2+E:<.4*;�87:�7:-.6��.?,.4.6<E;257�%.G/247��
� 8*:*�9=.
,767A,*;�+2.6�4*�>.:-*-�-.�4*;�,7;*;�.6�4*;�,=*4.;�1*;�;2-7
26;<:=2-7��

 E31C�5C�5<�Q>93?�45�<?C�3E1DB?�5F1>75<9CD1C�AE5�9>DB?4E35�CE
5F1>75<9?�3?>�1<7?�1CN�3?=?�E>�@B56139?�@5BC?>1<���CD12<535�3?>
3<1B9414�5<�@B?@PC9D?�45�CE�5C3B9D?��W$1B1�AE5�3?>?J31C�295>�<1
F5B414�45�<1C�3?C1C�5>�<1C�3E1<5C�81C�C94?�9>CDBE94?X�� E31C�>?
AE95B5�AE5�CEC�<53D?B5C�D5>71>�4E41�1<7E>1�135B31�45�<1�F5B414�3?>
B5C@53D?�1��5CE3B9CD?��5<�C95BF?�45��9?C���<B5454?B�45�<1�M@?31�5>
AE5�  E31C� 5C3B929P� CE� 5F1>75<9?�� 3?=5>J1B?>� 1� 39B3E<1B� ?DB?C
B5<1D?C�45�<1�F941�I�<1C�5>C5O1>J1C�45��5CQC�� E31C�<5C�1C57EB1�1
CEC�<53D?B5C�AE5�M<�81�9>F5CD9714?�D?41C�<1C�3?C1C�45C45�CE�?B975>
I�18?B1�<5C�41�5CD5�B5<1D?�?B45>14?�45�<1�F5B414��

T%E9M>�5C�5CD5�(5P69<?�1�AE95>� E31C�<5�49B975�CE�5F1>75<9?�
�<�>?=2B5�<9D5B1<=5>D5�C97>96931�W5<�AE5�1=1�1� �9?CX��(1<�F5J
(5P69<?�81I1�C94?�E>�3B9CD91>?�@B?=9>5>D5�45�<1�97<5C91�1>D97E1�
1<7E>?C�CE795B5>�AE5�@B?212<5=5>D5�@17P�@?B�5<�@5B71=9>?�C?2B5
5<�AE5�C5�5C3B929P�5CD5�5F1>75<9?��'9>�5=21B7?��5C�@?C92<5�AE5�5<
>?=2B5�81I1�C94?�C9=2P<93?�I�AE5�C5�B5695B1�5>�75>5B1<�1�3E1<AE95B
3B5I5>D5�AE5�1=5�1��9?C���<�>?=2B5�45�(5P69<?�1@1B535�?DB1�F5J
5>�5<�C57E>4?�F?<E=5>�45�<?C�5C3B9D?C�45� E31C��<?C��538?C�45�<?C

�



�@PCD?<5C���CD5�<92B?�3?=95>J1�49395>4?��W�>�=9�@B9=5B�5C3B9D?�
(5P69<?��=5�B565BN�1�D?41C�<1C�3?C1C�AE5��5CQC�89J?�I�5>C5OP�45C45
5<� 3?=95>J?X�� �141� @5BC?>1� AE5� <51� 5CD5� 5F1>75<9?� <?� 4525
5C3E381B�3?=?�C9�6E5B1�49B9794?�1�5<<1�=9C=1��=5>39?>141�3?=?
W<1�AE5�1=1�1� �9?CX�I�AE5�2EC31�3?>?35B�<1�F5B414�135B31�45
�5CE3B9CD?��

����
������������� 
��"�����
���������������(�
�$�35(',&&,B1�'(/�1$&,0,(172�'(��8$1��$87,67$�

�� �=+7�.6�47;�-E*;�-.��.:7-.;��:.@�-.��=-.*��=6�;*,.:-7<.
44*5*-7�)*,*:E*;��-.�4*�,4*;.�-.��+E*;��;=�5=3.:�.:*�-.�4*;
123*;�-.��*:G6�@�;.�44*5*+*��42;*+.<�� �� �5+7;�.:*6�3=;<7;
-.4*6<.�-.��27;�@�*6-*+*6�2::.8:.6;2+4.;�.6�<7-7;�47;
5*6-*52.6<7;�@�7:-.6*6A*;�-.4�$.F7:�� 
� !.:7�67�<.6E*6
1237;��87:9=.��42;*+.<�.:*�.;<D:24���5+7;�.:*6�@*�-.�.-*-
*>*6A*-*��

�� �,76<.,2G�9=.�.3.:,2.6-7�)*,*:E*;�.4�;*,.:-7,27�-.4*6<.
-.��27;��;.0H6�.4�7:-.6�-.�;=�,4*;.�� �� 4.�<7,G�.6�;=.:<.�.6<:*:�
,76/7:5.�*�4*�,7;<=5+:.�-.4�;*,.:-7,27��.6�.4�;*6<=*:27�-.4
$.F7:�8*:*�7/:.,.:�.4�26,2.6;7�� ��� %7-*�4*�5=4<2<=-�-.4�8=.+47
.;<*+*�/=.:*�7:*6-7�*�4*�17:*�-.4�26,2.6;7�� ��� �6<76,.;�;.�4.
*8*:.,2G�=6�C60.4�-.4�$.F7:�8=.;<7�-.�82.�*�4*�-.:.,1*�-.4
*4<*:�-.4�26,2.6;7����� �4�>.:47��)*,*:E*;�;.�<=:+G�@�47
;7+:.,702G�<.57:��

�	� !.:7�.4�C60.4�4.�-237��
N)*,*:E*;��67�<.5*;��87:9=.�<=�7:*,2G6�1*�;2-7�7E-*�@�<=

5=3.:��42;*+.<�-*:C�*�4=A�=6�1237��@�4.�876-:C;�87:�675+:.
�=*6�� �
� %.6-:C;�07A7�@�*4.0:E*��@�5=,17;�;.�:.07,23*:C6�87:
;=�6*,252.6<7����� 87:9=.�;.:C�0:*6-.�-.4*6<.�-.��27;���7
+.+.:C�>267�62�;2-:*��@�;.:C�44.67�-.4��;8E:2<=�$*6<7�*=6
-.;-.�.4�>2.6<:.�-.�;=�5*-:.�� ��� �*:C�9=.�5=,17;�-.�47;�1237;
-.��;:*.4�;.�,76>2.:<*6�*4�$.F7:��;=��27;�� �
� ��2:C�-.4*6<.�-.�D4
,76�.4�.;8E:2<=�@�.4�87-.:�-.��4E*;��8*:*�1*,.:�>74>.:�47;

�

�8&$6���	��	



,7:*A76.;�-.�47;�8*-:.;�*�47;�1237;�@�-.�47;�:.+.4-.;�*�4*
8:=-.6,2*�-.�47;�3=;<7;��8*:*�8:.8*:*:�*4�$.F7:�=6�8=.+47
+2.6�-2;8=.;<7��

��� )*,*:E*;�8:.0=6<G�*4�C60.4��
NJ�6�9=D�,767,.:D�.;<7���87:9=.�@7�;7@�>2.37�@�52�5=3.:

.;�-.�.-*-�*>*6A*-*��
��� #.;876-2.6-7�.4�C60.4��4.�-237��
N(7�;7@��*+:2.4��9=.�.;<7@�-.4*6<.�-.��27;��@�1.�;2-7

.6>2*-7�*�1*+4*:<.�@�-*:<.�.;<*;�+=.6*;�6=.>*;�� ��� �17:*��87:
,=*6<7�67�,:.E;<.�52;�8*4*+:*;��4*;�,=*4.;�;.�,=5842:C6�*�;=
<2.587��9=.-*:C;�5=-7�@�67�87-:C;�1*+4*:�1*;<*�.4�-E*�.6
9=.�.;<7�;=,.-*��

��� �4�8=.+47��.6<:.<*6<7��.;<*+*�.;8.:*6-7�*�)*,*:E*;��@�;.
.?<:*F*+*�-.�9=.�;.�-.57:*:*�.6�.4�;*6<=*:27�� ��� �=*6-7
;*42G��67�4.;�87-E*�1*+4*:��.6<76,.;�,758:.6-2.:76�9=.
1*+E*�<.62-7�=6*�>2;2G6�.6�.4�;*6<=*:27��B4�4.;�1*+4*+*�87:
;.F*;��@�8.:5*6.,2G�5=-7�� �	� �=5842-7;�47;�-E*;�-.�;=
5262;<.:27��;.�/=.�*�;=�,*;*��

�
� �.;8=D;�-.�*9=.447;�-E*;�,76,2+2G�;=�5=3.:��42;*+.<��@�;.
:.,4=@G�.6�,*;*�87:�,26,7�5.;.;��-2,2.6-7�� ��� L�;E�1*�1.,17
,765207�.4�$.F7:�.6�47;�-E*;�.6�9=.�;.�-206G�9=2<*:�52
*/:.6<*�.6<:.�47;�175+:.;�M�

 E31C� 8135� E>� @1B1<5<?� 5>DB5� 5<� >139=95>D?� 45� �E1>�I� 5<
>139=95>D?�45��5CQC���>�<?C�4?C�31C?C�5C�5<�L>75<��12B95<�5<�AE5
1>E>391�3?>�1>D939@139P>�5<�>139=95>D?��(1>D?�<1�=14B5�45��5CQC
3?=?�5<�@14B5�45��E1>�31>D1>�89=>?C�45�1<121>J1��E>?�<?�8135
1>D5C�I�5<�?DB?�<?�8135�45C@EMC�45<�>139=95>D?�45�CE�89:?���5C@EMC
F95>5�<1�45C3B9@39P>�45�<?C�4?C�>139=95>D?C�I�<5�C97E5�5<�B9D?�45�<1
39B3E>39C9P>���E>AE5�81I�1<7E>1C�C5=5:1>J1C�5>DB5��E1>�I��5CQC�
4525=?C�B53?>?35B�C?2B5�D?4?�AE5��5CQC�5C�=E38?�=LC�9=@?BD1>D5
AE5��E1>�� ?C�4?C�C?>�C95BF?C�45��9?C��@5B?�5<�C5BF939?�AE5��5CQC
@B5CDP� 5C� =EI� CE@5B9?B� 1� 3E1<AE95B1� AE5� �E1>� 81I1� 8538?�
5C@5391<=5>D5�@?BAE5��5CQC�5C�5<��9:?�45��9?C���E1>�5C�CP<?�5<�6BED?
25>49D?�45�4?C�@14B5C�8E=1>?C�I1�1>391>?C�I�=EI�@914?C?C�

�8&$6���	��	

�



.131BN1C�I��<9C125D�?B1B?>�3?>�65BF?B�1<�'5O?B�@949M>4?<5�AE5
<5C�495B1�E>�89:?��"?�?2CD1>D5���<9C125D�I1�812N1�<<5714?�1<�@E>D?
45�<1�F941�5>�AE5�<1C�=E:5B5C�>?B=1<=5>D5�I1�>?�3?>3925>�89:?C�
�CN�� 3E1>4?� 5<� L>75<� �12B95<� <5� 1>E>39P� 1� .131BN1C�AE5� 921� 1
5>75>4B1B�E>�89:?��5<�1>391>?�C5�AE54P�@1C=14?��I�>?�3B5N1�<?�AE5
5C3E38121���?=?�31CD97?�45��9?C�@?B�CE�9>3B54E<9414��.131BN1C�>?
@E4?�812<1B�4EB1>D5�<?C�>E5F5�=5C5C�45<�5=21B1J?�45�CE�5C@?C1��

�12B95<�45C3B925�5<�@1@5<�5C@5391<�AE5�5CD5��E1>��3EI?�>?=2B5
C97>96931�W�<�'5O?B�81�=?CDB14?�CE�61F?BX��921�1�3E=@<9B��W(5>4BLC
7?J?�I�1<57BN1��I�=E38?C�C5�B57?39:1BL>�@?B�CE�>139=95>D?��@?BAE5
C5BL�7B1>45�45<1>D5�45��9?C����81BL�AE5�=E38?C�45�<?C�89:?C�45
�CB15<�C5�3?>F95BD1>�1<�'5O?B�CE��9?CX���E1>�921�1�C5B�3?=?�5<�7B1>
@B?65D1��<N1C�45<��>D97E?�(5CD1=5>D?��CE�<<1=14?�6E5�1�W@B5@1B1B
@1B1�5<�'5O?B�E>�@E52<?�295>�49C@E5CD?X��

.131BN1C�5CD121�C9BF95>4?�5>�CE�DEB>?�3?=?�C135B4?D5�5>�5<
(5=@<?�3E1>4?�5<�L>75<�C5�<5�1@1B539P���1BP>�DEF?�F59>D93E1DB?
>95D?C��E>?�45�3E1<5C�C5�<<1=121��2N1C��	��BP>931C�
��	�����E1>
>139P�45�5C1�61=9<91�C135B4?D1<�I�3B539P�=EI�3?>C395>D5�45�<1C
5H975>391C�45�<1�<5I���>�5<�@<1>�45�<1�C1<F139P>��M<�6E5�@B539C1=5>D5
<1�@5BC?>1�1@B?@9141�@1B1�C5BF9B�3?=?�5<�@B53EBC?B�45<�'1<F14?B��

�<�>139=95>D?�45��E1>�DEF?�<E71B�5>�<1�M@?31�45��5B?45C��B5I
45��E451��5CD5�5C�5<�=9C=?��5B?45C�AE5�=1>4P�=1D1B�1�=E38?C
>9O?C�9>?35>D5C�45C@EMC�45<�>139=95>D?�45��5CQC���<�1>E>39?�45<
>139=95>D?�45��E1>�5CDL�F9>3E<14?�1<�B59>14?�45�E>�B5I�AE5�5B1
=EI� 9>C97>96931>D5� 3?=@1B14?� 1<� 7B1>� �MC1B� 45� &?=1�� �<
>139=95>D?�45��5CQC�921�1�5CD1B�B5<139?>14?�3?>�<?C�13D?C�45�E>
7B1>�<N45B�=E>491<���MC1B��E7ECD?��
�	��

"?�@?45=?C�45:1B�5CD1�89CD?B91�C9>�=5>39?>1B�5<�7?J?�45
�<9C125D�I�<1�=1>5B1�3?=?�B53?>?39P�<1�7B1391�45<�'5O?B�@1B1�3?>
5<<1��W�CN�81�8538?�5<�'5O?B�3?>=97?�5>�<?C�4N1C�5>�AE5�C5�497>P
AE9D1B�=9�16B5>D1�5>DB5�<?C�8?=2B5CX��U�5�1AEN�1�E>1�=14B5�AE5
F5B4145B1=5>D5�C5�1>D939@1�1<�>139=95>D?�45�CE�89:?�3?=?�E>
B571<?�25>45394?�45<�'5O?B��

	�

�8&$6���	��	



�(�35(',&(�(/�1$&,0,(172�'(��(6C6

��� �4�;.?<7�5.;��.4�C60.4��*+:2.4�/=.�.6>2*-7�87:��27;�*�=6*
,2=-*-�-.��*424.*�44*5*-*��*A*:.<�� �
� *�=6*�>2:0.6�-.;87;*-*
,76�=6�>*:G6�9=.�;.�44*5*+*��7;D��-.�4*�,*;*�-.��*>2-��@�.4
675+:.�-.�4*�>2:0.6�.:*��*:E*�� ��� �6<:*6-7�.4�C60.4�*�-76-.
.44*�.;<*+*��-237��

NK$*4>.��5=@�/*>7:.,2-*���4�$.F7:�.;�,76<207��+.6-2<*�<H
.6<:.�4*;�5=3.:.;��

��� !.:7�.44*��,=*6-7�47�>27��;.�<=:+G�87:�;=;�8*4*+:*;��@
8.6;*+*�9=D�;*4=<*,2G6�;.:E*�D;<*��	�� �6<76,.;�.4�C60.4�4.�-237��

N�*:E*��67�<.5*;��87:9=.�1*;�1*44*-7�0:*,2*�-.4*6<.�-.
�27;�� 	�� �76,.+2:C;�.6�<=�>2.6<:.�@�-*:C;�*�4=A�=6�1237��@
44*5*:C;�;=�675+:.��.;H;�� 	�� B;<.�;.:C�0:*6-.��@�;.:C
44*5*-7��237�-.4��4<E;257���4�$.F7:��27;�4.�-*:C�.4�<:767�-.
�*>2-��;=�8*-:.�� 		� :.26*:C�;7+:.�4*�,*;*�-.��*,7+�8*:*
;2.58:.�@�;=�#.267�67�<.6-:C�/26��

	
� �6<76,.;��*:E*�8:.0=6<G�*4�C60.4��
NJ�G57�;.:C�.;<7���8=.;�67�,767A,7�>*:G6��
	�� #.;876-2.6-7�.4�C60.4��4.�-237��
N�4��;8E:2<=�$*6<7�>.6-:C�;7+:.�<2�@�.4�87-.:�-.4��4<E;257

<.�,=+:2:C�,76�;=�;75+:*��87:�47�,=*4�<*5+2D6�.4�$*6<7�$.:
9=.�>*�*�6*,.:�;.:C�44*5*-7��237�-.��27;�� 	�� (�1.�*9=E
<*5+2D6�<=�8*:2.6<*��42;*+.<��4*�9=.�44*5*+*6�.;<D:24��1*
,76,.+2-7�1237�.6�;=�>.3.A�@�D;<.�.;�.4�;.?<7�5.;�8*:*�.44*�
	
� 8=.;�6*-*�1*@�2587;2+4.�8*:*��27;��

	�� �6<76,.;��*:E*�-237��
N�9=E�.;<C�4*�;2.:>*�-.4�$.F7:��1C0*;.�,765207�,76/7:5.

*�<=�8*4*+:*��
(�.4�C60.4�;.�/=.�-.�;=�8:.;.6,2*��

-1�812N1>�@1C14?�C59C�=5C5C�45C45�5<�1>E>39?�AE5�<5�89J?
�12B95<�1�.131BN1C��18?B1�5<�'5O?B�5>FN1�1�CE�=5>C1:5B?�1�?DB1
=9C9P>�� �>� 5CD1� ?31C9P>�� �12B95<� >?� F1� 1� <1� 39E414�C1>D1� 45

�8&$6����
���

		



�5BEC1<M>��C9>?�1�E>�@E52<?�8E=9<45�45��1<9<51��>?�1�E>�(5=@<?�
C9>?�1�E>1�31C1��>?�1�E>�1>391>?��C9>?�1�E>1�:?F5>�4?>35<<1���<
>9O?�AE5�<5C�6E5�@B?=5D94?�1�.131BN1C�I��<9C125D�6E5�E>1�B5C@E5CD1
1�=E381C�?B139?>5C��5<�>9O?�AE5�<5�6E5�@B?=5D94?�1�!1BN1�6E5�E>1
C?B@B5C1�D?D1<�I�3?=@<5D1��)>�>9O?�921�1�>135B�45�E>1�F9B75>��1<7?
D?D1<=5>D5�1C?=2B?C?�I�>E5F?��"?�5C�E>1�@1B5:1�45�1>391>?C�AE5
69>1<=5>D5�F1>�1�D5>5B�1�CE�@B9=5B�89:?��C9>?�E>1�4?>35<<1�AE5�<<5F1
5>�CE�C5>?�1�E>�2525�3?>35294?�@?B�5<��C@NB9DE�'1>D?��U�95BD1=5>D5
MCD5�5C�5<�=9<17B?�=LC�7B1>45��

!1BN1�5CD121�3?=@B?=5D941�@1B1�31C1BC5�3?>��?CM��AE5�5B1
45C35>495>D5�45� �1F94�� �<<1�=9C=1�D1=29M>�45C35>4N1�45�5C1
61=9<91�B51<��1�CE�89:?�C5�<5�921�1�41B�5<�DB?>?�45�CE�@14B5��1F94�
$5B?�1E>�=LC��5<�>9O?�@B?=5D94?�C5BN1��9:?�45<��<DNC9=?��5<��9:?
45��9?C��'E�B59>?�>?�D5>4BL�69>��

T�C�496N39<�45�3B55B��U"?�81I�4E41�45�AE5�<?�5C��'9>�5=21B7?�
1CN�B5C@<1>4539P�<1�65�45� !1BN1�5>�3?>DB1CD5�3?>�<1C�4E41C�45<
C135B4?D5�.131BN1C��W�AEN�5CDL�<1�C95BF1�45<�'5O?B��8L71C5�3?>=97?
3?>6?B=5�1�DE�@1<12B1X��.131BN1C�D1=29M>�5B1�E>�C95BF?��3E=@<N1
3?>�CE�4525B�5>�5<�(5=@<?���<�C5BF939?�45�!1BN1�6E5�5C@5391<�I
Q>93?��C5B�<1�=14B5�45��9?C�

�$5@$�9,6,7$�$��/,6$%(7

	�� �6�*9=.447;�-E*;��4.>*6<C6-7;.��*:E*��/=.�-.�8:2;*�*�4*
576<*F*��*�=6*�,2=-*-�-.��=-C�� 
�� .6<:G�.6�,*;*�-.�)*,*:E*;
@�;*4=-G�*��42;*+.<��
�� (�*,76<.,2G�9=.�,=*6-7�7@G��42;*+.<�4*
;*4=<*,2G6�-.��*:E*��4*�,:2*<=:*�;*4<G�.6�;=�>2.6<:.��@
�42;*+.<��44.6*�-.4��;8E:2<=�$*6<7��
�� .?,4*5G�*�0:*6�>7A��

N�.6-2<*�<H�.6<:.�4*;�5=3.:.;�@�+.6-2<7�.4�/:=<7�-.�<=
>2.6<:.��
	� J!7:�9=D�;.�5.�,76,.-.�.;<7�*�5E��9=.�4*�5*-:.�-.
52�$.F7:�>.60*�*�5E��� 

� 87:9=.�<*6�8:76<7�,757�44.0G�4*�>7A
-.�<=�;*4=<*,2G6�*�52;�7E-7;��4*�,:2*<=:*�;*4<G�-.�*4.0:E*�.6�52
>2.6<:.��
�� �2.6*>.6<=:*-*�4*�9=.�,:.@G��87:9=.�;.�,=5842:C
47�9=.�4.�/=.�-2,17�-.�8*:<.�-.4�$.F7:��

	


�8&$6����
��	



�E1>4?�5<�L>75<��12B95<�<5�1>E>39P�1�!1BN1�AE5�921�1�C5B
=14B5� 45� E>� >9O?�� D1=29M>� <5� 1>E>39P� AE5� �<9C125D� 812N1
3?>35294?��!1BN1�>?�@5B49P�D95=@?��C9>?�AE5�C5�1@EBP�1�F9C9D1B�1
CE�1>391>1�@1B95>D1��*91:P�45C45�CE�39E414�45�"1J1B5D�1�<1�B579P>
=?>D1O?C1�45��E4L���96N39<=5>D5�@E4?�8125B�5C@5B14?�<1�3<1C5�45
295>F5>941�AE5�<5�49?��<9C125D��

 E31C�>?C�4935�AE5�5<��C@NB9DE�'1>D?�<<5>P�5<�1<=1�45��<9C125D
I�5H3<1=P��WU�5>49D1�DQ�5>DB5�<1C�=E:5B5C��I�25>49D?�5<�6BED?�45�DE
F95>DB5�X��CD121�=1B1F9<<141�45<�7B1>�61F?B�AE5�<5�812N1�=?CDB14?
W<1�=14B5�45�=9� '5O?BX�1<�9B�1�F9C9D1B<1�� �<9C125D�I1�C12N1�5CD1
F5B414�@?BAE5�812N1�D5>94?�E>1�B5F5<139P>�5C@5391<�45<��C@NB9DE
'1>D?���<�>9O?�AE5�5CD121�5>�CE�F95>DB5�C5�E>9P�1�<1�1<121>J1�I�C1<DP
45� 7?J?�� !LC� 145<1>D5� 5>� 5<� 5F1>75<9?� �5CQC� 5H8?BD1� 1� CEC
49C3N@E<?C� @1B1� AE5� 8171>� <?� =9C=?�� W�?J1?C� 5>� 1AE5<� 4N1� I
1<57B1?C��@?BAE5�AE5�FE5CDB1�B53?=@5>C1�5C�7B1>45�5>�<?C�395<?CX
���
����

�<9C125D�1<121�5>�5C@5391<�<1�65�45�!1BN1��&53?B45=?C�AE5
@?B�5CD5�D95=@?�>?�C1<N1�>9>7Q>�C?>94?�45�<?C�<129?C�45�.131BN1C
@?B�31EC1�45�CE�9>3B54E<9414���<9C125D�D5>N1�2E5>1C�B1J?>5C�@1B1
=1B1F9<<1BC5�45�<1�65�45�!1BN1��

�?>B1B� 1� !1BN1� 5>� <1� 6?B=1� AE5� �<9C125D� <?� 8135� 5C
395BD1=5>D5�45<�17B14?�45��9?C��5C1�1<121>J1�6E5�=?D9F141�@?B�5<
�C@NB9DE� '1>D?�� "?C?DB?C�<?C�3B9CD91>?C�45�8?I�5>�4N1�D1=29M>
8?>B1=?C�1�!1BN1�3?=?�E>�5:5=@<?�45�65�I�45�C5BF939?��@5B?�>?
9B5=?C�=LC�1<<L�45�5C?��>9�3?>C945B1B5=?C�1�!1BN1�3?=?�1�E>1
@5BC?>1�AE5�6E5�4965B5>D5�45�>?C?DB?C��@?BAE5�5<<1�D1=29M>�5B1
@5314?B1���<�>9O?�AE5�921�1�>135B�45�!1BN1�C5BN1�CE�'1<F14?B�45<
@5314?�3?=?�<?�5C�D1=29M>�@1B1�>?C?DB?C��

�/�&>17,&2�'(��$5@$


�� �6<76,.;��*:E*�-237��
L�60:*6-.,.�52�*45*�*4�$.F7:�


� @�52�.;8E:2<=�;.�:.07,23*�.6��27;�52�$*4>*-7:��

	�

�8&$6����
�	





�� 87:9=.�1*�52:*-7�4*�+*3.A*�-.�;=�;2.:>*��
8=.;�-.;-.�*17:*�5.�-2:C6�+2.6*>.6<=:*-*�<7-*;�4*;
0.6.:*,276.;��

�� 87:9=.�5.�1*�1.,17�0:*6-.;�,7;*;�.4�!7-.:7;7��
K$*6<7�.;�;=�675+:.��
��� @�;=�52;.:2,7:-2*�.;�-.�0.6.:*,2G6�.6�0.6.:*,2G6�
*�47;�9=.�4.�<.5.6��
��� �2A7�8:7.A*;�,76�;=�+:*A7��
.;8*:,2G�*�47;�;7+.:+27;�.6�.4�8.6;*52.6<7�-.�;=;
,7:*A76.;��
��� "=2<G�-.�47;�<:767;�*�47;�87-.:7;7;�
@�.?*4<G�*�47;�1=524-.;��
�	� ��47;�1*5+:2.6<7;�,745G�-.�+2.6.;�
@�*�47;�:2,7;�.6>2G�>*,E7;��
�
� $7,7::2G�*��;:*.4��;=�;2.:>7��
*,7:-C6-7;.�-.�;=�52;.:2,7:-2*�
��� N-.�4*�,=*4�1*+4G�*�6=.;<:7;�8*-:.;N�
8*:*�,76��+:*1*5�@�;=�-.;,.6-.6,2*�8*:*�;2.58:.�M�
��� $.�9=.-G��*:E*�,76�.44*�,757�<:.;�5.;.;��-.;8=D;�;.
>74>2G�*�;=�,*;*��

�>� <1� DB14E339P>� 45� <1� �92<91� 1<� <1DN>�� 5<� 31>D?� 45� !1BN1
3?=95>J1� 1CN�� W!17>96931D� 1>9=1� =51� �?=9>ECX��  1� @B9=5B1
@1<12B1�� W!17>96931DX�� C5� 81� EC14?� @1B1� 41B<5� >?=2B5� 1� 5CD5
3L>D93?�AE5�1<�3?=95>J?�5>3?>DBP�E>�<E71B�5>�<1C�FNC@5B1C�491B91C
45� 14?B139P>� 45� <1� 97<5C91�� !QC93?C� 45� <1� 61=1� 45� �138� 81>
3?=@E5CD?� E>1� =QC931� 5>1<D5354?B1� @1B1� 5CD1C� @1<12B1C�� �CD5
3L>D93?�3?>D95>5�@1<12B1C�AE5�D?4?�3B9CD91>?�@E545�31>D1B��

 ?C�F5BCN3E<?C�������C5�35>DB1>�5>�<1C�25>4939?>5C�@5BC?>1<5C
AE5�<5�<<571B?>�1�!1BN1��"?D5�5<�@B?>?=2B5�@5BC?>1<�W=5X��!1BN1
B53?>?35�CE�8E=9<45�3?>4939P>�3?=?�C95BF1��'5BL�1<12141�@?B�<1C
75>5B139?>5C�6EDEB1C�1�31EC1�45�<?�AE5�5<��<DNC9=?�89J?�@?B�5<<1�
"?�5C�C1>D?�5<�>?=2B5�45�!1BN1��C9>?�5<�>?=2B5�45<�'5O?B���C
3?=?�C9�!1BN1�F95B1�I1�<1�5H35C9F1�14?B139P>�AE5�C5�921�1�13E=E<1B

	�

�8&$6����
�	




C?2B5�5<<1�5>�<?C�C97<?C�F5>945B?C�I�3?=?�C9�5<<1�AE9C95B1�B5381J1B
5C1�14E<139P>��

�>�5<�F5BCN3E<?�
���!1BN1�FE5<F5�CE�1D5>39P>�1�W<?C�AE5�<5
D5=5>��1<�'5O?B�X�� 1�@1<12B1�WD5=?BX�5C�E>�DMB=9>?�2N2<93?�=EI
3?=Q>��C5�B5695B5�1�<1�B5F5B5>391�I�5<�B5C@5D?�C1>D?C�AE5�E>?�D95>5
@?B�5<��<DNC9=?��45�AE95>� !1BN1�1312121�45�812<1B���C5�D5=?B
3?>4E39BL� 1� <1� 14?B139P>� I� 1� <1� ?25495>391�� !1BN1� =9C=1� 5C
5:5=@<?�45�E>1�@5BC?>1�D5=5B?C1�45<�'5O?B�� 1�=9C5B93?B491�45<
'5O?B�B?451�1�<?C�AE5�<?�F5>5B1>��

!1BN1� 3?>D9>Q1� B53?B41>4?� 1<7E>?C� 45� <?C� 7B1>45C� 13D?C
=9C5B93?B49?C?C�45<�'5O?B��<1�=1>5B1�5>�AE5�M<�?2B1�5>�6?B=1C�AE5
@1B535>�5CD1B�5>�3?>DB1CD5���<�?B7E<<?C?�<?�45BBE=21�=95>DB1C�AE5
1<�8E=9<45�<?�5>1<D535��1<�81=2B95>D?�<?�<<5>1�3?>�2E5>1C�3?C1C�
@5B?�1<�B93?�<?�5>FN1�F13N?��'E�=9C5B93?B491�@1B1�3?>��CB15<��CE
C95BF?��C5�B5=?>D1�81CD1�<?C�D95=@?C�45��2B181=�� �<�D5=1�45<
!17>N6931D�45�!1BN1�C5�F5BL�@<5>1=5>D5�B51<9J14?�5>�5<�=9>9CD5B9?
45�CE��9:?���>�E>1�6?B=1�AE5�CE@5B1�D?41�<1�89CD?B91�45<��>D97E?
(5CD1=5>D?��<1�?2B1�C1<F14?B1�45��5CE3B9CD?�@?>5�1<�45C3E295BD?�<1
=9C5B93?B491�45��9?C�W45�75>5B139P>�5>�75>5B139P>�@1B1�1AE5<<?C
AE5�<5�D5=5>X��

!1BN1�C5�AE54P�3?>��<9C125D�@?B�DB5C�=5C5C��@B539C1=5>D5
81CD1�5<�D95=@?�5>�AE5��E1>�921�1�>135B���E5�E>1�2E5>1�3?=@1ON1
@1B1� CE� 1>391>1� @1B95>D1� I� ?3E@P� 5<� <E71B� 45� .131BN1C� 5>� <1C
3?>F5BC139?>5C�45<�8?71B��U%EM�D95=@?C�D1>�65<935C�45295B?>�8125B
@1C14?� 5CD1C� 4?C� =E:5B5C� 3E1>4?� 5CD121>� :E>D1C�� 3141� E>1
5C@5B1>4?�1>C9?C1=5>D5�5<�>139=95>D?�45�CE�D?D1<=5>D5�9>5C@5B14?
89:?�

�/�1$&,0,(172�'(��8$1�(/��$87,67$

�
� �=*6-7�*��42;*+.<�;.�4.�,=5842G�.4�<2.587�-.�;=
*4=5+:*52.6<7��-27�*�4=A�=6�1237����� �4�7E:�47;�>.,267;�@�47;
8*:2.6<.;�9=.��27;�1*+E*�.60:*6-.,2-7�8*:*�,76�.44*�;=
52;.:2,7:-2*��;.�:.07,23*:76�,76�.44*��

�8&$6���	��



	




��� �,76<.,2G�9=.�*4�7,<*>7�-E*�>262.:76�8*:*�,2:,=6,2-*:�*4
62F7��@�47�44*5*+*6�,76�.4�675+:.�-.�;=�8*-:.��)*,*:E*;�
��� 8.:7�;=�5*-:.�-237��

NK�7��$.�44*5*:C��=*6��
��� �.�-23.:76��
NJ!7:�9=D���7�1*@�6*-2.�.6�<=�8*:.6<.4*�9=.�;.�44*5.�,76

.;.�675+:.��
��� �6<76,.;�8:.0=6<*:76�87:�;.F*;�*�;=�8*-:.�,G57�47

9=.:E*�44*5*:�� �	� B4��82-2.6-7�=6*�<*+4244*��.;,:2+2G��L�=*6�.;
;=�675+:.�M�(�<7-7;�;.�5*:*>244*:76�� �
� �6�.;.�575.6<7�/=.
*+2.:<*�;=�+7,*�@�;=.4<*�;=�4.60=*��@�,75.6AG�*�+.6-.,2:�*
�27;�� ��� $.�44.6*:76�-.�<.57:�<7-7;�;=;�>.,267;��@�.6�<7-*;�4*;
576<*F*;�-.��=-.*�;.�-2>=40*:76�<7-*;�.;<*;�,7;*;�� ��� �7;
9=.�4*;�7E*6�4*;�0=*:-*+*6�.6�;=�,7:*AG6��-2,2.6-7��LJ"=2D6�
8=.;��;.:C�.;<.�62F7�M�(�4*�5*67�-.4�$.F7:�.;<*+*�,76�D4��

�9>1<=5>D5� <<57P� 5<� =?=5>D?� 45<� >139=95>D?� 45<� 89:?� 45
�<9C125D�I�.131BN1C�� ?C�F539>?C�I�@1B95>D5C�3?=@1BD95B?>�5<�7?J?
45�<1�=14B5��.131BN1C�496N39<=5>D5�@1B53N1�5CD1B�5>�5CD1�5C35>1�
@5B?�CE�D95=@?�I1�C5�135B3121�

 1�<5I�45<��>D97E?�(5CD1=5>D?�453B5D121�AE5�<?C�89:?C�6E5B1>
39B3E>39414?C�1<�?3D1F?�4N1���9?C�<5�812N1�4938?�1��2B181=��W(?4?
F1BP>�45�5>DB5�F?C?DB?C�C5BL�39B3E>39414?���9B3E>3941BM9C�<1�31B>5
45�FE5CDB?�@B5@E39?��I�C5BL�@?B�C5O1<�45<�@13D?�5>DB5�=N�I�F?C?DB?CX
��M>5C9C�	��	��		���"9>7Q>�F1BP>�9>39B3E>39C?�@?4N1�3?=5B�<1
$1C3E1��KH?4?�	
������  1�39B3E>39C9P>�C5�<<5F121�1�312?�5>�5<
8?71B��I�1<�=9C=?�D95=@?�C5�<5�4121�5<�>?=2B5�1<�>9O?��

�>� 5<� 4N1� 45� <1� 39B3E>39C9P>�� 1<� ?3D1F?� 4N1� 45C@EMC� 45<
>139=95>D?��C5�B5E>95B?>�<?C�F539>?C�I�@1B95>D5C�E>1�F5J�=LC�� 5
@B?@EC95B?>�1��<9C125D�AE5�5<�>9O?�<<5F1B1�5<�>?=2B5�45�CE�@14B5
�T(1<�F5J�@1B1�1<57B1B�E>�@?3?�1<�1>391>?�.131BN1C����@5B?��<9C125D
>?�>535C9D121�AE5�>1495�<5�495B1�3?>C5:?�135B31�45<�>?=2B5�AE5
921�1�<<5F1B�5<�>9O?�414?�AE5�5<�>?=2B5�I1�<5�812N1�C94?�414?�@?B
5<�L>75<��W-�<5�@?>4BLC�@?B�>?=2B5��E1>X��"141�81BN1�31=291B�5<
@1B535B�45��<9C125D��

	�

�8&$6���	��





�1295>4?�6B131C14?�5>�5<�9>D5>D?�45�3?>F5>35B�1�<1�=14B5�
<?C� 295>� 9>D5>39?>14?C� 1=97?C� 45� <1� 61=9<91� C5� F?<F95B?>� 1
.131BN1C��AE5�812N1�@5B=1>5394?�5>�C9<5>39?�@?B�<1B7?�D95=@?��3?>
<1�5C@5B1>J1�45�AE5�M<�@E495B1�9>F1<941B�<1�4539C9P>�45�CE�5C@?C1�
$1B1�1C?=2B?�45�D?4?C��.131BN1C�5C3B929P�5>�E>1�D12<9<<1��W�E1>�5C
CE�>?=2B5X��

�5� B5@5>D5�� .131BN1C� @E4?� 812<1B�� I� 45� CE� 2?31� 6<EI5B?>
@1<12B1C�45�1<121>J1���AEN�C5�5>3E5>DB1�<1�3?>F5BC9P>��<1�4E41�C5
3?>F9BD9P�5>�65��5<�5C35@D939C=?�6E5�B55=@<1J14?�@?B�<1�14?B139P>�
�?>�B1JP>�<1�75>D5�45�<1�B579P>�=?>D1O?C1�45��E451�>?�812<P�45
?DB1�3?C1�@?B�1<7Q>�D95=@?��WT%E9M>��@E5C��F1�1�C5B�5CD5�>9O?�X
�CD1�5B1�E>1�@B57E>D1�AE5�5<�>E5F?�@14B5�@?4BN1�3?>D5CD1B�

�/�&$172�'(�#$&$5@$6

�
� )*,*:E*;��;=�8*-:.��/=.�44.67�-.4��;8E:2<=�$*6<7�@
8:7/.<2AG��-2,2.6-7��

��� L�.6-2<7�.4�$.F7:��27;�-.��;:*.4��
9=.�1*�>2;2<*-7�@�:.-252-7�*�;=�8=.+47��
��� @�67;�4.>*6<G�=6�87-.:7;7�$*4>*-7:�
.6�4*�,*;*�-.��*>2-��;=�;2.:>7�

�� N,757�1*+4G�87:�+7,*�-.�;=;�;*6<7;�8:7/.<*;�9=.
/=.:76�-.;-.�.4�8:26,2827N��

�� ;*4>*,2G6�-.�6=.;<:7;�.6.5207;�@�-.�4*�5*67�-.�<7-7;
47;�9=.�67;�7-2*:76��

�� 8*:*�1*,.:�52;.:2,7:-2*�,76�6=.;<:7;�8*-:.;�
@�*,7:-*:;.�-.�;=�;*6<7�8*,<7��

	� -.4�3=:*5.6<7�9=.�12A7�*��+:*1*5��6=.;<:7�8*-:.��
9=.�67;�1*+E*�-.�,76,.-.:�


� 9=.��42+:*-7;�-.�6=.;<:7;�.6.5207;��
;26�<.57:�47�;.:>2:E*57;�

�� .6�;*6<2-*-�@�.6�3=;<2,2*�-.4*6<.�-.�D4�<7-7;�6=.;<:7;
-E*;��

�8&$6���
����

	�



	�

�/��$*1@),&$7




�� (�<H��62F7��8:7/.<*�-.4��4<E;257�;.:C;�44*5*-7��
87:9=.�2:C;�-.4*6<.�-.�4*�8:.;.6,2*�-.4�$.F7:�8*:*
8:.8*:*:�;=;�,*5267;��


� 8*:*�-*:�,767,252.6<7�-.�;*4>*,2G6�*�;=�8=.+47��
8*:*�8.:-G6�-.�;=;�8.,*-7;��

�� 87:�4*�.6<:*F*+4.�52;.:2,7:-2*�-.�6=.;<:7��27;��
,76�9=.�67;�>2;2<G�-.;-.�47�*4<7�4*�*=:7:*��

�� 8*:*�-*:�4=A�*�47;�9=.�1*+2<*6�.6�<262.+4*;�@�.6�;75+:*
-.�5=.:<.��
8*:*�.6,*526*:�6=.;<:7;�82.;�87:�,*5267�-.�8*AM��

��� �4�62F7�,:.,E*�@�;.�/7:<*4.,E*�.6�.;8E:2<=��@�.;<=>7�.6
4=0*:.;�-.;2.:<7;�1*;<*�.4�-E*�-.�;=�5*62/.;<*,2G6�*��;:*.4��

.131BN1C�812N1�C94?�9>31@1J�45�812<1B�4EB1>D5�<1B7?�D95=@?�
18?B1�C5�<<5>1�45<��C@NB9DE�'1>D?�@1B1�3?>65C1B�CE�65���<�31>D?�45
.131BN1C�D1=29M>�<<5F1�5<�>?=2B5�D?=14?�45<�<1DN>��W�5>5493DEC
�?=9>ECX��<1�&59>1�*1<5B1�*5BC9P>� �
�<?�DB14E35��W�5>49D?�5<
'5O?BX���CD5�3L>D93?�C5�81�EC14?�@?B�C97<?C�5>�5<�C5BF939?�491B9?
=1DED9>?��=19D9>5C��45�<1�97<5C91��

�525=?C� D?=1B� =EI� 5>� C5B9?� <1� @1<12B1� W@B?65D9JPX� AE5
1@1B535�5>�5<�F5BCN3E<?�����.131BN1C�812<1�45�<1�C1<F139P>�AE5�F1
1�F5>9B�=5491>D5��5CQC�3?=?�E>�8538?�I1�3?>CE=14?��U-�5CD?�6E5
1E>�1>D5C�45�AE5��B9CD?�8E295B1�>1394?���CN�3?>3<EI5�<1�M@?31�45<
�>D97E?�(5CD1=5>D?��5<�D95=@?�45�<1�@B?=5C1���?>�5<�31@NDE<?�4?C
45� E31C�5>DB1=?C�1�<1�5B1�45<�"E5F?�(5CD1=5>D?��5<�D95=@?�45<
3E=@<9=95>D?��

.131BN1C�1<121�1<� '5O?B�WAE5�81�F9C9D14?� I�B549=94?�1�CE
@E52<?��I�>?C�<5F1>DP�E>�@?45B?C?�'1<F14?B��5>�31C1�45��1F94�CE
C95BF?��3?=?�812<P�@?B�2?31�45�CEC�C1>D?C�@B?65D1C��AE5�6E5B?>
45C45�5<�@B9>39@9?X���1F94�=9C=?��5>�5<�'1<=?�	���49:?�AE5�5<
'5O?B�5C�W=9�5C3E4?�I�<1�6E5BJ1�45�=9�C1<F139P>��=9�1<D?�B56E79?X�
�8?B1�.131BN1C�EC1�5<�=9C=?�DMB=9>?�W<1�6E5BJ1�45�=9�C1<F139P>X
�"*���@1B1�B565B9BC5�1<�!5CN1C���5CQC�F9>?�45�<1�31C1�45��1F94�I
3?=?�C95BF?�45<�'5O?B�DB15BL�<1�C1<F139P>�45�D?4?C�<?C�5>5=97?C�

�8&$6���
����

	�



�<�B5C31D5�5653DE14?�@?B��B9CD?�31@139D1BL�1<�@E52<?�@1B1�C5BF9B�1
�9?C�� �<�C135B4?D5�.131BN1C�812N1�4549314?�CE�F941�1�C5BF9B�1<
'5O?B��1�B5@B5C5>D1B�1<�@E52<?�5>�5<�(5=@<?���8?B1�.131BN1C�F5�E>1
>E5F1�5B1�5>�<1�AE5�D?4?C�<?C�3B5I5>D5C�3?=?�C135B4?D5C�14?B1BL>
1�CE�'1<F14?B�

�5C@EMC�45�812<1B�45�<1�F5>941�45<�!5CN1C�I�45�CE�?2B1��5<
@14B5�FE5<F5�<1�1D5>39P>�1�CE�89:?�B539M>�>1394?�I�1�<1�D1B51�AE5�<5
5C@5B1�1��E1>��'E�=9>9CD5B9?�C5BL�5<�45�@B5@1B1B�5<�31=9>?�45<1>D5
45<�'5O?B��5>�CE�@B5493139P>�<5�41BL�1<�@E52<?�5<�3?>?39=95>D?�45
<1�C1<F139P>�=5491>D5�5<�@5B4P>�45�<?C�@5314?C���<�C?<�2B9<<1BL�@1B1
<?C�AE5�F9F5>�5>�D9>952<1C�I�@1B1�<?C�AE5�F9F5>�1�<1�C?=2B1�45�<1
=E5BD5��-��E1>�5C�5>F914?�1�@B5@1B1B�5<�31=9>?��'E�<<1=1=95>D?
C5BL�1�7E91B�<?C�@95C�45�<?C�45=LC�1<�31=9>?�45�<1�@1J���CN�31>DP�5<
1>391>?�.131BN1C��

�<�31@NDE<?�E>?�45<�5F1>75<9?�45� E31C�3?>3<EI5�3?>�<1�>?D1
45�AE5�5<�>9O?�3B53N1�I�C5�6?BD1<53N1�5>�5C@NB9DE���<�3B539=95>D?�45
�E1>�>?�6E5�C?<1=5>D5�6NC93?��CEC�692B1C�5C@9B9DE1<5C�D1=29M>�C5
6?BD1<53N1>�@1B1�<1�D1B51�AE5�D5>N1�@?B�45<1>D5���9J?�CE�8?71B�5>�5<
45C95BD?�81CD1�AE5�<<57P�CE�D95=@?�45�C5BF939?��"?�81I�4E41�45�AE5
D1>D?�5<�@14B5�3?=?�<1�=14B5�I1�812N1>�=E5BD?�1>D5C�45�AE5�CE
=9>9CD5B9?�3?=5>J1B1��$5B?�5<<?C�812N1>�F9CD?�<?�>535C1B9?�3?>�<?C
?:?C�45�<1�65��I�5C?�6E5�CE69395>D5��

�/�1$&,0,(172�'(��(6C6

� �,76<.,2G�.6�*9=.447;�-E*;�9=.�;.�8:75=40G�=6�.-2,<7
-.�8*:<.�-.��=0=;<7��D;*:��9=.�<7-7�.4�5=6-7�/=.:*

.58*-:76*-7��� �� �;<.�8:25.:�,.6;7�;.�12A7�;2.6-7��2:.627
07+.:6*-7:�-.�$2:2*�� 	� ��2+*6�<7-7;�8*:*�;.:�.58*-:76*-7;�
,*-*�=67�*�;=�,2=-*-��


� %*5+2D6��7;D�;=+2G�-.��*424.*��-.�4*�,2=-*-�-.��*A*:.<��*
�=-.*��*�4*�,2=-*-�-.��*>2-��9=.�;.�44*5*��.4D6��87:�,=*6<7
.:*�-.�4*�,*;*�@�/*5242*�-.��*>2-�� �� 8*:*�;.:�.58*-:76*-7
,76��*:E*�;=�5=3.:��-.;87;*-*�,76�D4��4*�,=*4�.;<*+*�.6,26<*�


�

�8&$6������



�� �,76<.,2G�9=.�.;<*6-7�.447;�*44E�;.�4.�,=5842.:76�47;�-E*;�-.
;=�*4=5+:*52.6<7�� 
� (�-27�*�4=A�*�;=�1237�8:2570D62<7��@�47
.6>74>2G�.6�8*F*4.;�@�47�*,7;<G�.6�=6�8.;.+:.��87:9=.�67
1*+E*�4=0*:�8*:*�.447;�.6�.4�5.;G6��

U"9>7Q>� 13?>D539=95>D?� 45� <1� 89CD?B91� 45<� =E>4?� C5�81
35<52B14?�D1>D?��3?>�@1<12B1C�I�3?>�31>D?C��3?=?�5<�>139=95>D?�45
�5CE3B9CD?���E>�1CN�5CD1�89CD?B91�5C�>1BB141�@?B� E31C�5>�E>1�6?B=1
D?D1<=5>D5�1EC5>D5�45�4B1=1D9C=?���<�C97>969314?�45�<?�AE5�?3EBB9P
1AEN�5>�5<�@5C52B5�45��5<M>�I1�C5�B5F5<P�5>�5<�31@NDE<?�E>?�3?>�5<
1>E>39?�AE5�<5�89J?�5<�L>75<�1�!1BN1���<�>139=95>D?�45<�252M�C5
B5<1D1� 5>� <1C� @1<12B1C� =LC� C5>39<<1C�� W�9?� 1� <EJ� 1�CE� 89:?
@B9=?7M>9D?X���CN�5<��9:?�45��9?C�5>DB1�1�>E5CDB?�=E>4?�5>�<1�=LC
3?=@<5D1�8E=9<414�I�C9>�>9>7E>1�61>61BB91��

�E2?� E>� 35>C?� AE5� 6E5� ?B45>14?� @?B� �MC1B� �E7ECD?�
7?25B>14?B�45<��=@5B9?�&?=1>?�45C45�<?C�1O?C�
��1����1<�	��4����
AE5�89J?�AE5�!1BN1�I��?CM�6E5B1>�45�"1J1B5D�1��5<M>���<�@B?@PC9D?
45�5C5�35>C?�6E5�@1B1�5<�@17?�45�<?C�9=@E5CD?C��(?4?�5<�=E>4?
F91:P�1�CE�@E52<?�1>35CDB1<�1�B579CDB1BC5�5>�<1�>P=9>1�45�9=@E5CD?C�
!1BN1�I��?CM�89395B?>�5<�F91:5�45�E>?C�	���;9<P=5DB?C�45C45�CE
39E414�45��1<9<51�81CD1�<1�1>D97E1�39E414�45��5<M>��AE5�6E5�5<
8?71B�61=9<91B�45<�61=?C?�B5I��1F94���<<N�>139P�5CD5�>9O?�3EI?
B59>?�921�1�C5B�=E38?�=LC�7B1>45�AE5�5<�45�CE�1>D5@1C14?��(?4?
?3EBB9P�@1B1�AE5�C5�3E=@<95B1�<1�@B?=5C1�AE5�6E5�85381�@?B��9?C
5>�5<��>D97E?�(5CD1=5>D?��45�AE5�5<�!5CN1C�921�1�>135B�5>��5<M>
I�>?�5>�"1J1B5D��

�<7E>?C�3BND93?C�45�<1��92<91�4935>�AE5�5C�E>1�61<<1�5<�8538?
45�AE5� E31C�4971�AE5��9B5>9?�5B1�7?25B>14?B�45�'9B91�3E1>4?�DEF?
<E71B� 5CD5� 35>C?�� @?BAE5� <?C� B579CDB?C� 89CDPB93?C� =5>39?>1>� 1
�9B5>9?�3?=?�5<�7?25B>14?B�45�'9B91�31C9�495J�1O?C�'(638?645�<1
=E5BD5�45<�B5I��5B?45C��8E2?�E>�35>C?�AE5�C5�<<5FP�1�312?�5>�5C5
D95=@?������4������'9>�5=21B7?��414?�AE5��5CQC�>139P�=95>DB1C
�5B?45C�5B1�B5I���5B?45C�=EB9P�35B31�45<�1O?���1������1<7E>?C
169B=1>�AE5� E31C�3?=5D5�1AEN�E>�5BB?B��$5B?�1>D5C�45�<<571B�1�5C1

�8&$6������


	



3?>3<EC9P>��C5�4525>�D?=1B�5>�3E5>D1�1<7E>1C�@?C929<94145C��	�
 E31C� 4935� AE5� 5CD5� 5C� 5<�35,0(5 35>C?� =95>DB1C� �9B5>9?� 6E5
7?25B>14?B�45�'9B91���9B5>9?�@E4?�8125B�8538?�E>�35>C?�1>D5C
3?=?� @1BD5� 45� CEC� 4525B5C� 3?>� '9B91�� 5C?� C5� 9>C9>Q1� 5>� E>
4?3E=5>D?�1>D97E?�AE5�C5�81�3?>C5BF14?�81CD1�5<�4N1�45�8?I��
�
�<7E>?C�5BE49D?C�7B957?C�CE795B5>�AE5�<1�@1<12B1�W@B9=5B?X�C5
@?4BN1�DB14E39B�=5:?B�3?=?�W1>D5C�45X��5>D?>35C�<1�DB14E339P>
C5BN1��W�CD5�35>C?�6E5�$17(6�'( AE5��9B5>9?�6E5B1�7?25B>14?B�45
'9B91X�� "?C?DB?C�5>�<1�13DE1<9414�496N39<=5>D5�49C@?>5=?C�45<
3?>?39=95>D?�45�8538?C�AE5�?3EBB95B?>�8135�4?C�=9<�1O?C��"?�>?C
1DB5F5=?C� 1� :EJ71B� 1�  E31C�� AE5� 5C3B929P� @?B� 9>C@9B139P>� 45<
�C@NB9DE�45��9?C�W45C@EMC�45�8125B�9>F5CD9714?�3?>�49<975>391
D?41C�<1C�3?C1C�45C45�CE�?B975>X�� E31C�	�����

�5C@EMC�45<�>139=95>D?�45��5CQC��CE�=14B5�<?�5>F?<F9P�5>
21>41C�45�D5<1�I�<?�@EC?�5>�E>�@5C52B5���C1�5B1�<1�6?B=1�3?=Q>�45
F5CD9B�1�E>�B539M>�>1394?��1CN�3?=?�>?C?DB?C�<5�@?>5=?C�W@1O1<5CX
1�E>�>9O?��'?<1=5>D5�1<�69>1<�45�<1�89CD?B91�>?C�5>D5B1=?C�45�AE5
<1C�@?C141C�5CD121>�<<5>1C�5>��5<M>��<?�3E1<�<?C�?2<97P�1�2EC31B�E>
<E71B�=5>?C�1@B?@914?�@1B1�1<25B71BC5���CN�6E5�AE5��5CQC�>139P
5>DB5�<?C�1>9=1<5C�I�<E57?�6E5�3?<?314?�5>�E>�@5C52B5��AE5�5C�5<
<E71B�4?>45�C5�<5C�@?>5>�<?C�1<9=5>D?C�1�<?C�1>9=1<5C��U�C�3?>
B1JP>�AE5�5CD1�5C35>1�81�31ED9F14?�<1�1D5>39P>�45�1BD9CD1C�I�@?5D1C�
'9>�5=21B7?��>?�4525=?C�@5B=9D9B�AE5�<1C�F5BC9?>5C�4E<35C�45�5CD5
13?>D539=95>D?�>?C�8171>�?<F941B�CE�F5B4145B?�C97>969314?���<
>9O?�13?CD14?�5>�5C5�@5C52B5�5C�5<�*5B2?�45��9?C�8538?�31B>5�@?B
>?C?DB?C�I�@1B1�>E5CDB1�C1<F139P>��U�<?B91�1��9?C�5>�<1C�1<DEB1C��

�26�3$6725(6�<�/26�>1*(/(6

�� �*+E*�8*;<7:.;�.6�4*�52;5*�:.02G6��9=.�>.4*+*6�@
0=*:-*+*6�4*;�>20242*;�-.�4*�67,1.�;7+:.�;=�:.+*F7�� �� (�;.�4.;
8:.;.6<G�=6�C60.4�-.4�$.F7:�@�4*�047:2*�-.4�$.F7:�47;�:7-.G�-.
:.;84*6-7:��@�<=>2.:76�0:*6�<.57:�� ��� !.:7�.4�C60.4�4.;�-237��

N�7�<.5C2;��87:9=.�@7�7;�-7@�6=.>*;�-.�0:*6�07A7��9=.
;.:C�8*:*�<7-7�.4�8=.+47�� ��� 9=.�7;�1*�6*,2-7�17@��.6�4*





�8&$6�������



,2=-*-�-.��*>2-��=6�$*4>*-7:��9=.�.;��:2;<7�.4�$.F7:�� ��� �;<7
7;�;.:>2:C�-.�;.F*4��1*44*:D2;�*4�62F7�.6>=.4<7�.6�8*F*4.;�
*,7;<*-7�.6�=6�8.;.+:.��

�	� #.8.6<26*5.6<.�*8*:.,2G�,76�.4�C60.4�=6*�5=4<2<=-�-.
4*;�1=.;<.;�,.4.;<2*4.;��9=.�*4*+*+*6�*��27;�@�-.,E*6��

�
� LK�47:2*�*��27;�.6�4*;�*4<=:*;�
@�.6�4*�<2.::*�8*A��
+=.6*�>74=6<*-�8*:*�,76�47;�175+:.;�M�

��� $=,.-2G�9=.�,=*6-7�47;�C60.4.;�;.�/=.:76�-.�.447;�*4�,2.47�
47;�8*;<7:.;�;.�-23.:76�=67;�*�7<:7;��

N!*;.57;��8=.;��1*;<*��.4D6��@�>.*57;�.;<7�9=.�1*
;=,.-2-7�@�9=.�.4�$.F7:�67;�1*�5*62/.;<*-7��

��� '262.:76��8=.;��*8:.;=:*-*5.6<.��@�1*44*:76�*��*:E*�@�*
�7;D��@�*4�62F7�*,7;<*-7�.6�.4�8.;.+:.�� �
� �4�>.:47��-2.:76�*
,767,.:�47�9=.�;.�4.;�1*+E*�-2,17�*,.:,*�-.4�62F7�� ��� %7-7;�47;
9=.�7@.:76��;.�5*:*>244*:76�-.�47�9=.�47;�8*;<7:.;�4.;�-.,E*6�
��� !.:7��*:E*�0=*:-*+*�<7-*;�.;<*;�,7;*;��5.-2<C6-74*;�.6�;=
,7:*AG6��

��� �7;�8*;<7:.;�;.�>74>2.:76�047:2/2,*6-7�@�*4*+*6-7�*��27;
87:�<7-*;�4*;�,7;*;�9=.�1*+E*6�7E-7�@�>2;<7��,757�;.�4.;�1*+E*
-2,17��

'5�CE@?>5�AE5�=EI�@?31�75>D5�5>��5<M>�C12N1�45<�>139=95>D?
45�5CD5�252M�AE5�5CD121�13?CD14?�5>�E>�@5C52B5��I�AE5�!1BN1�I��?CM
7E1B4121>�5>�C53B5D?�CE�?B975>�49F9>?��(?4?�5C?�31=291�3E1>4?
�9?C�8135�@Q2<931C�<1C�2E5>1C�>?D9391C��'E�C1<F139P>�>?�5C�CP<?
@1B1� .131BN1C�� �<9C125D� I� !1BN1���<� 3?>DB1B9?�� �5CE3B9CD?�5C�5<
'1<F14?B�45�D?41�<1�8E=1>9414�� ?C�@B9=5B?C�5>�?NB�<1C�2E5>1C
>E5F1C�6E5B?>�E>�7BE@?�45�@1CD?B5C�AE5�F9FN1>�5>�5<�31=@?�5>�<1C
16E5B1C�45��5<M>���<�B5I��1F94�812N1�C94?�@1CD?B�5>�5C?C�=9C=?C
31=@?C���8?B1�C5�<5C�3?=E>931>�1�<?C�@1CD?B5C�<1C�>?D9391C�45<
>139=95>D?�45�E>?�AE5�5C�=LC�9=@?BD1>D5�AE5��1F94��

 1�?C3EB9414�45�<1�>?385�AE541�9>D5BBE=@941�3?>�<1�B1491>D5
<EJ�45�<?C�C5B5C�1>75<931<5C���CD1�5C�<1�D5B35B1�1@1B939P>�45�<?C

�8&$6�������


�



L>75<5C� 5>� 5<� �F1>75<9?� 45�  E31C��  ?C� L>75<5C� C9BF5>� 3?=?
=5>C1:5B?C�45��9?C�@1B1�9>D5B@B5D1B�<?C�13?>D539=95>D?C�AE5�45
?DB1�6?B=1�@1C1BN1>�9>14F5BD94?C�?�C5BN1>�=1<�5>D5>494?C����<?C
@1CD?B5C�C5�<5C�4935�AE5�5<�252M�5>FE5<D?�5>�DB?J?C�45�D5<1�D1>
3?=E>5C�I�AE5�I135�5>�E>�@5C52B5�>?�5C�?DB?�AE5�5<�'1<F14?B�
U�B9CD?�5<�'5O?B��

�CD1�5C�<1�@B9=5B1�=5>39P>�AE5�C5�8135�45<�>?=2B5�W�B9CD?X
5>�5<��F1>75<9?�45� E31C��5<�3E1<�@B?F95>5�45�<1�@1<12B1�7B9571�AE5
C97>96931� W5<� )>794?X�� �C� 5<� 5AE9F1<5>D5� 45<� >?=2B5� 852B5?�
W!5CN1CX�� 1�@1<12B1�C5�5>3E5>DB1��@?B�5:5=@<?��5>�5<�'1<=?�
�

4?>45�C5�>?C�4935�AE5�<?C�B5I5C�45�<1�D95BB1�C5�<5F1>D1>�3?>DB1�5<
'5O?B�I�3?>DB1�WCE�)>794?X�� �>�<1�DB14E339P>�7B9571�C5�@E545
5>3?>DB1B�<1�@1<12B1�W�B9CD?X��-�3?=?�5B1�E>1�3?CDE=2B5�E>79B�1
<?C�B5I5C�45<��>D97E?�(5CD1=5>D?��<1�@1<12B1�W�B9CD?X�@?>5�45
=1>9695CD?�5<�8538?�45�AE5��5CQC�5C�E>�B5I��45C35>495>D5�45��1F94
I�45CD9>14?�1�7?25B>1B�@1B1�C95=@B5���<�>139=95>D?�45��5CQC�6E5
5<� 3E=@<9=95>D?� 45� <1� @B?=5C1� AE5� 89J?� �9?C� 5>� 5<� �>D97E?
(5CD1=5>D?��45�AE5�921�1�5>F91B�1�E>�B5I��E>�!5CN1C��@1B1�C1<F1B�1
CE�@E52<?��

�C1C�2E5>1C�>E5F1C�45�7B1>�7?J?�C5�1=@<N1>�3?>�<1�B5@5>D9>1
1@1B939P>� 45� E>1� =E<D9DE4� 45� 8E5CD5C� 35<5CD91<5C� AE5� 31>D1>
1<121>J1C� 1� �9?C�� 'E� 31>D?� >?C� 5C� 61=9<91B� 5>� 5<� C5BF939?� 45
14?B139P>� 4?=9>931<� 5>� 5<� AE5� D?41FN1� 31>D1=?C� 5<��/25,$� ,1
�;&(/6,6 ��<?B91�5>�<1C��<DEB1C����<�31>D?�45�<?C�L>75<5C�D95>5�E>
4?2<5�5>6?AE5��5>�<?�=LC�1<D?�45�<?C�395<?C�B5CE5>1>�7<?B9?C1C
1<121>J1C�1��9?C�@?B�CE�75>5B?C?�B571<?�45�E>�'1<F14?B��I�5>�<1
D95BB1�81I�@1J�@1B1�<?C�8?=2B5C�AE5�7?J1>�45<�61F?B�45��9?C�

 ?C�L>75<5C�45C1@1B5395B?>�D1>�B5@5>D9>1=5>D5�3?=?�812N1>
1@1B5394?��E>1�F5J�=LC�<?C�@1CD?B5C�C5�AE541B?>�C?<?C�3?>�CE
B521O?�� '9>� 5=21B7?�� 496N39<=5>D5� @?4N1>� 3?>D9>E1B�3?>� CE
F979<1>391�>?3DEB>1�3?=?�C9�>141�8E295B1�@1C14?��@?B�<?�3E1<�C5
1@B5CEB1B?>� 1� 9B� 1� �5<M>� @1B1� F5B� <?� AE5� 5<� '5O?B� <5C� 812N1
=1>965CD14?��

�<�L>75<�<5C�812N1�414?�E>1�C5O1<�@1B1�AE5�@E495B1>�B53?>?35B
1<�252M��W13?CD14?�5>�E>�@5C52B5X���5�5C1�=1>5B1��5>3?>DB1B?>�<?


�

�8&$6�������



AE5�2EC3121>���E>AE5�>?�C125=?C�3EL>D?�D95=@?�@5B=1>5395B?>
1<<N�>9�<?�AE5�49:5B?>��CN�C125=?C�AE5�<?C�@1CD?B5C�>?�7E1B41B?>�5>
C9<5>39?�5C1C�>?D9391C��C9>?�AE5�<1C�5C@1B395B?>�@?B�5<�=E>4?��'E
=5>C1:5�>?�6E5�D1>D?�135B31�45�E>�252M�AE5�5CD121�5>�E>�@5C52B5�
C9>?�AE5�3?=@1BD95B?>�5<�=5>C1:5�45<�L>75<��W#C�81�>1394?V�E>
'1<F14?B��AE5�5C��B9CD?�5<�'5O?BX��"?�5C�C?B@B5>45>D5�AE5�<1�75>D5
AE5�5C3E38121�<1C�@1<12B1C�45�<?C�@1CD?B5C�C5�AE541B1�1DP>9D1��C5
@E495B?>�8125B�@B57E>D14?�C9�131C?�5C?C�@1CD?B5C�>?�5CD121>�E>
@?3?�@5BDEB214?C��'9>�5=21B7?��<?C�@1CD?B5C�C12N1>�<?�AE5�812N1>
5C3E3814?�I�<?�AE5�812N1>�F9CD?��-�B5@9D95B?>�<1C�1<121>J1C�45�<?C
L>75<5C�3?>�CEC�@B?@9?C�31>D?C�D5BB5>1<5C�1<�B57B5C1B�1�CE�B521O?��

 1�B51339P>�45� !1BN1�1�D?41C�5CD1C�3?C1C�6E5�=E38?�=LC
49C3B5D1�� C5� >?C� 4935� AE5� 5<<1� W7E1B4121� D?41C� 5CD1C� 3?C1C�
=549DL>4?<1C� 5>� CE� 3?B1JP>X�� 'EC� D5C?B?C� >?� 5B1>� B5<9AE91C
D5BB5>1<5C��E>�@?3?�45�<1�@1:1�45<�@5C52B5��<1�B?@1�5>�<1�AE5�5<�252M
812N1�C94?�5>FE5<D?��?�E>?�45�<?C�21CD?>5C�AE5�812N1>�C94?�45:14?C
@?B�<?C�@1CD?B5C�� 'E�L<2E=�45�5C?C�13?>D539=95>D?C�<?�<<5F121
45>DB?��5>�CE�3?B1JP>��)>1�I�?DB1�F5J�3?>C945B121�=5>D1<=5>D5�<?
AE5�812N1�?3EBB94?�I�5CD121�C?B@B5>4941�45�<?�7B1>49?C1�AE5�5B1
<1�?2B1�45��9?C��

�AEN� D5>5=?C� 4?C� 1C@53D?C� 45� <1� "1F9414�� E>?� 5C� =EI
@Q2<93?��5<�?DB?�5C�@B9F14?���=2?C�C?>�>535C1B9?C���525=?C�8135B
@Q2<931C�<1C�2E5>1C�>E5F1C��3?=@1BD9M>4?<1C�3?>�<?C�45=LC� I
35<52B1>4?�CE�>139=95>D?�3?>�@1<12B1C�I�3?>�31>D?C��'9>�5=21B7?�
5<�5:5=@<?�45�!1BN1�5C�1<7?�AE5�D1=29M>�>?C?DB?C�4525=?C�C57E9B�
U%EM�3?C1�D1>�=1B1F9<<?C1�81�8538?��9?C�@?B�=N�@5BC?>1<=5>D5�
U�CD5�>9O?�5C�=9�'1<F14?B�@5BC?>1<�45<�@5314?��45�<1�=E5BD5��45
'1D1>LC�I�45<�9>695B>?��K<�5C�>E5CDB?�D5C?B?�=LC�@B539?C?�

�(6C6�(6�35(6(17$'2�(1�(/� (03/2

��� �=5842-7;�47;�7,17�-E*;�8*:*�,2:,=6,2-*:�*4�62F7��4.
8=;2.:76�87:�675+:.��.;H;��.4�,=*4�4.�1*+E*�;2-7�8=.;<7�87:
.4�C60.4�*6<.;�9=.�/=.:*�,76,.+2-7��

��� �=*6-7�;.�,=5842.:76�47;�-E*;�-.�4*�8=:2/2,*,2G6�-.�.447;

�8&$6��������







,76/7:5.�*�4*��.@�-.��72;D;��47�<:*3.:76�*��.:=;*4D6�8*:*
8:.;.6<*:47�*4�$.F7:� �	� �,757�.;<C�.;,:2<7�.6�4*��.@�-.4�$.F7:�
L%7-7�>*:G6�9=.�*+:*�4*�5*<:2A�;.:C�44*5*-7�;*6<7�*4
$.F7:M����
� @�8*:*�7/:.,.:�,76/7:5.�*�47�9=.�;.�-2,.�.6�4*��.@
-.4�$.F7:��L&6�8*:�-.�<G:<74*;�7�-7;�8*475267;M��

��� �*+E*�.6��.:=;*4D6�=6�175+:.�44*5*-7�$25.G6���;<.
175+:.��3=;<7�@�82*-7;7��.;8.:*+*�4*�,76;74*,2G6�-.��;:*.4��@
.4��;8E:2<=�$*6<7�.;<*+*�;7+:.�D4����� (�4.�1*+E*�;2-7�:.>.4*-7
87:�.4��;8E:2<=�$*6<7�9=.�67�>.:E*�4*�5=.:<.�*6<.;�9=.�>2.:*
*4�&602-7�-.4�$.F7:�� �
� �7>2-7�87:�.4��;8E:2<=��>267�*4
%.5847���=*6-7�47;�8*-:.;�-.4�62F7��.;H;�47�<:*3.:76�*4
%.5847�8*:*�1*,.:�87:�D4�,76/7:5.�*4�:2<7�-.�4*��.@�� ��� D4�47
<75G�.6�;=;�+:*A7;�@�+.6-237�*��27;��-2,2.6-7��

��� L�17:*��$.F7:��-.;82-.;�*�<=�;2.:>7�.6�8*A��
,76/7:5.�*�<=�8*4*+:*��
	�� 87:9=.�1*6�>2;<7�52;�737;�<=�;*4>*,2G6��
	�� 4*�,=*4�1*;�8:.8*:*-7�.6�8:.;.6,2*�-.�<7-7;�47;
8=.+47;��
	�� 4=A�8*:*�:.>.4*,2G6�*�47;�0.6<24.;�
@�047:2*�-.�<=�8=.+47��;:*.4M��

		� �7;D�@�;=�5*-:.�.;<*+*6�5*:*>244*-7;�-.�<7-7�47�9=.�;.
-.,E*�-.�D4�� 	
� �7;�+.6-237�$25.G6��@�-237�*�;=�5*-:.��*:E*��

NB;<.�.;<C�8=.;<7�8*:*�,*E-*�@�8*:*�4.>*6<*52.6<7�-.
5=,17;�.6��;:*.4��@�8*:*�;.F*4�9=.�;.:C�,76<:*-2,1*� 	�� �@�=6*
.;8*-*�<:*;8*;*:C�<=�52;5*�*45*���8*:*�9=.�;.*6�:.>.4*-7;
47;�8.6;*52.6<7;�-.�5=,17;�,7:*A76.;��

	�� �;<*+*�<*5+2D6�*44E��6*��8:7/.<2;*��123*�-.��*6=.4��-.�4*
<:2+=�-.��;.:��-.�.-*-�5=@�*>*6A*-*���*+E*�>2>2-7�,76�;=
5*:2-7�;2.<.�*F7;�-.;-.�;=�>2:0262-*-�� 	
� @�.:*�>2=-*�1*,E*
7,1.6<*�@�,=*<:7�*F7;��@�67�;.�*8*:<*+*�-.4�%.5847�
;2:>2.6-7�-.�67,1.�@�-.�-E*�,76�*@=67;�@�7:*,276.;��	�� B;<*�
8:.;.6<C6-7;.�.6�4*�52;5*�17:*��-*+*�0:*,2*;�*��27;�@
1*+4*+*�-.4�62F7�*�<7-7;�47;�9=.�.;8.:*+*6�4*�:.-.6,2G6�.6
�.:=;*4D6��


�

�8&$6��������




�

	�� �.;8=D;�-.�1*+.:�,=5842-7�,76�<7-7�47�8:.;,:2<7�.6�4*
�.@�-.4�$.F7:��>74>2.:76�*��*424.*��*�;=�,2=-*-�-.��*A*:.<�

�� �4�62F7�,:.,E*�@�;.�/7:<*4.,E*��;.�44.6*+*�-.�;*+2-=:E*�@�4*
0:*,2*�-.��27;�.:*�;7+:.�D4��

�5�<1�=9C=1�=1>5B1�AE5��E1>��AE5�6E5�39B3E>39414?�I�AE5�C5
<5�@EC?�5<�>?=2B5�1<�?3D1F?�4N1��1CN�C5�89J?�3?>��5CQC��'1>�$12<?
D?=1�>?D1�5C@5391<�45<�8538?�45�AE5��5CQC�>139P�W21:?�<1� 5I��@1B1
B549=9B� 1� <?C� AE5� 5CD121>� 21:?� <1�  5IX� ��L<1D1C� ����
���  1
39B3E>39C9P>�5C�E>1�@1BD5�45�<1�?25495>391�13D9F1�45� �B9CD?��M<
3E=@<9P� <1�  5I� @5B653D1=5>D5� 5>� >E5CDB?� <E71B�� �45=LC�� CE
39B3E>39C9P>�<5�@EC?�69>�1�>E5CDB1�>535C9414�3?=?�3B9CD91>?C�45<
"E5F?� (5CD1=5>D?� 45� @B13D931B� <1� 39B3E>39C9P>� 3?=?�E>� B9D?
B5<979?C?�5>�3E=@<9=95>D?�45�<1�<5I�45<��>D97E?�(5CD1=5>D?���>
5CD5�C5>D94?���B9CD?�5C�F5B4145B1=5>D5�5<�69>�45�<1� 5I��&?=1>?C
	������

�<�L>75<��12B95<�<5�812N1�B5F5<14?�1�!1BN1�3P=?�452N1�<<1=1B
1�CE�>9O?��	��	����<�>?=2B5��5CQC�F95>5�45�4?C�@1<12B1C�852B51C�
W�58?FLX�I�WC1<F1X��!1D5?�	�
	�41�5CD1�9>D5B@B5D139P>�45<�>?=2B5
45� �5CQC�� WK<� C1<F1BL� 1� CE� @E52<?� 45� CEC� @5314?CX�
U*5B4145B1=5>D5�5<�>?=2B5�1@B?@914?�@1B1�5CD5�>9O?��

 1�39B3E>39C9P>�C5�<<5FP�1�312?�5>�5<�8?71B�45�<?C�@14B5C��"?
C125=?C�3?>�@B539C9P>�4?>45�C5�AE541B?>�!1BN1�I��?CM�=95>DB1C
@5B=1>5395B?>�5>� �5<M>�� '9>�4E41� I1�8E295B?>�5>3?>DB14?�E>
<E71B�=LC�1@B?@914?�@1B1�8?C@541BC5�45C@EMC�45�AE5�<1�=E<D9DE4
45�75>D5�I1�812N1�121>4?>14?��5<M>�<E57?�45�8125BC5�B579CDB14?
5>�5<�35>C?��

�E1>4?��5CQC�D5>N1�3E1B5>D1�4N1C�89395B?>�E>�F91:5�2B5F5�1
�5BEC1<M>�@1B1�<1�@EB9693139P>�45�!1BN1�I�@1B1�<1�@B5C5>D139P>�45<
>9O?�5>�5<�(5=@<?��  1�<5I�45�<1�@EB9693139P>�45�E>1�=14B5�C5
5>3E5>DB1�5>� 5FND93?�	
����E>1�@5BC?>1�@?2B5�C5�<5�@54N1�AE5
<<5F1B1�4?C�DPBD?<1C�?�4?C�@1<?=9>?C�3?=?�CE�?6B5>41�45�C13B96939?�
 1�<5I�D1=29M>�5H97N1�AE5�5<�F1BP>�@B9=?7M>9D?�6E5B1�3?>C17B14?
1<�'5O?B��KH?4?�	��
���'9�5<�>9O?�>?�5B1�414?�@1B1�5<�C5BF939?�45<

�8&$6��������



'5O?B��<?C�@14B5C�<?�452N1>�B549=9B�3?>�5<�@17?�45�39>3?�C93<?C
�"Q=5B?C����������� !1BN1�I� �?CM�>?�89395B?>�5C5�@17?�@?BAE5
�5CQC�812N1�C94?�3?>C17B14?�1<�'5O?B�5>�<1�6?B=1�=LC�3?=@<5D1
@?C92<5�� �� <?C� 3E1B5>D1� 4N1C� 45� 8125B� >1394?�� �5CQC� <5� 6E5
@B5C5>D14?�1<�'5O?B��

�8?B1� E31C�>?C�@B5C5>D1�1�4?C�@5BC?>1C�=EI�@914?C1C�I
1>391>1C�� 1� '9=5P>� I� �>1�� �<<?C� >?C� B53E5B41>� 1� ?DB1C� 4?C
@5BC?>1C��.131BN1C�I��<9C125D��1�AE95>5C�3?>?39=?C�1<�3?=95>J?
45�5CD1�89CD?B91�45<�>139=95>D?�45� �E1>� I� 45� �5CQC���CN�3?=?
.131BN1C�31>DP�E>�89=>?�45�1<121>J1�1� �9?C��D1=29M>�<?�89J?
'9=5P>��

�<��C@NB9DE�'1>D?�<5�812N1�@B?=5D94?�1�'9=5P>�AE5�>?�921�1
=?B9B�1>D5C�45�8125B�F9CD?�1<��B9CD?�45<�'5O?B���E1>4?�!1BN1�I
�?CM�5>DB1B?>�5>�<?C�@1D9?C�45<�(5=@<?��5<��C@NB9DE�49B979P�1�'9=5P>
1�8135B�<?�=9C=?���<�F5B�1<�>9O?��5CQC��'9=5P>�<?�D?=P�5>�CEC
2B1J?C�I�1<12P�1��9?C�3?>�5<�31>D?�AE5�3?>?35=?C�8?I�5>�4N1�3?=?
5<��81&��,0,7,6 �AE5�F95>5�45�<1C�@B9=5B1C�@1<12B1C�45<�89=>?�5>
CE�DB14E339P>�1<�<1DN>����Q>�C5�31>D1�5CD5�3L>D93?�3?=?�@1BD5�45�<1
<9DEB791�@1B1�<1�'1>D1��?=E>9P>�I�5>�5<�C5BF939?�45�FNC@5B1C��

&51<=5>D5� '9=5P>� >?� <5� 5CD121� 81395>4?� 5>� 5CD5� 31>D?
>9>7E>1�@5D939P>�1<�'5O?B��C9>?�AE5�5CD121�169B=1>4?�E>1�F5B414�
W�8?B1�'5O?B��5CDLC�45C@9495>4?�1�DE�C95BF?�5>�@1JX���12N1�<<5714?
1� CE� 69>� 5<� C5BF939?� 45� '9=5P>� 5>� 5<� (5=@<?� 3?=?� 7E1B49L>
=95>DB1C�5C@5B121�5<�3E=@<9=95>D?�45�<1�@B?=5C1�45<��>D97E?
(5CD1=5>D?�� 1�5C@5B1�812N1�D5B=9>14?��I�18?B1�5<�C95BF?�C5�@?4N1
B5D9B1B�5>�@1J���?>�<?C�?:?C�45�<1�65��'9=5P>�F9?�=LC�AE5�1�E>
C9=@<5�252M�31B714?�5>�CEC�2B1J?C��F9?�1<�'1<F14?B�=EB95>4?�5>
<1�3BEJ��*9?�<1�C1<F139P>�AE5�5C�@1B1�D?4?C�<?C�@E52<?C��D1>D?�@1B1
<?C�9CB15<9D1C�3?=?�@1B1�<?C�75>D9<5C��

�?CM�I�!1BN1�C5�=1B1F9<<1B?>�45�<1C�@1<12B1C�AE5�49:?�'9=5P>�
@5B?�5<�1>391>?�1Q>�>?�812N1�D5B=9>14?�45�812<1B��!?CDBP�E>1�7B1>
3<1B9F945>391��AE5�CP<?�C5�@E4?�41B�@?B�E>1�B5F5<139P>�5C@5391<�45<
�C@NB9DE�3?>�B5C@53D?�1<�45CD9>?�45�5CD5�>9O?���CB15<�C5�921�1�49F949B
3?>DB1� �5CQC�� M<� 81BN1� AE5� 1<7E>?C� 31I5B1>� I� AE5� ?DB?C� C5
<5F1>D1B1>��$1B1�1<7E>?C��5CQC�C5BN1�E>1�@954B1�AE5�3?>CD9DE9BN1


�

�8&$6��������



=?D9F?�45�?65>C1�I�C?2B5�<1�3E1<�DB?@5J1BN1>��$1B1�?DB?C�C5BN1�<1
@954B1� F9F95>D5� 45� C1<F139P>�� !1BN1� 921� 1� C5B� D5CD97?� 45� <?C
CE6B9=95>D?C�45<�'5O?B�5>�<1�3BEJ��'E�@B?@91�1<=1�C5BN1�1DB1F5C141
@?B�E>1�5C@141��

�>D?>35C�'9=5P>�C1<5�45�<1�5C35>1�@1B1�C5B�B55=@<1J14?�@?B
�>1�� E>1� F9E41� 45� ?385>D1� I� 3E1DB?� 1O?C�� �>1� 812N1�C5BF94?
695<=5>D5�1<� '5O?B�@?B�=E38?C�1O?C�3?>�14?B139P>�� 1IE>?C� I
?B139?>5C���8?B1�17B571�CE�1339P>�45�7B1391C�1�<1�45�'9=5P>�I�<5C
812<1�45<�>9O?�1�D?4?C�<?C�AE5�5C@5B1>�3?>�1>C95414�<1�B545>39P>
45��5BEC1<M>��

�?CM�I�!1BN1�45295B?>�8125B�D5>94?�=E38?�45�AEM�812<1B�5>
5<�B57B5C?�1��5<M>�45C@EMC�45�<1�F9C9D1�1<�(5=@<?��$?B�5<�=?=5>D?
4539495B?>�AE541BC5�5>��5<M>�� E31C�>?�=5>39?>1�<1�89CD?B91�45
<1�F9C9D1�45�<?C�=17?C�>9�4935�>141�135B31�45�<1�8E941�1��79@D?
�!1D5?�
��� 'P<?�9>6?B=1�AE5�45C@EMC�45�8125B�8538?�D?41C�<1C
3?C1C�AE5�5H97N1�<1�<5I�45<�'5O?B��5<<?C�B57B5C1B?>�1��1<9<51��1�CE
@B?@91�39E414�45�"1J1B5D���8N�3B535BN1��5CQC��6?BD1<539M>4?C5�4N1
DB1C�4N1��<<5>?�45�C1294EBN1�I�45�<1�7B1391�45��9?C�

	
��������
��'����������!���������
�/�1,A2��(6C6�(1�(/� (03/2


�� �+*6�;=;�8*-:.;�<7-7;�47;�*F7;�*��.:=;*4D6�.6�4*�/2.;<*�-.
4*�!*;,=*�� 
�� �=*6-7�<=>7�-7,.�*F7;��;=+2.:76�*��.:=;*4D6
,76/7:5.�*�4*�,7;<=5+:.�-.�4*��2.;<*�� 
	� �4�:.0:.;*:�.447;�
*,*+*-*�4*��2.;<*��;.�9=.-G�.4�62F7��.;H;�.6��.:=;*4D6��;26
9=.�47�;=82.:*6��7;D�@�;=�5*-:.�� 

� !.6;*6-7�9=.�.;<*+*
.6<:.�4*�,758*FE*��*6-=>2.:76�-=:*6<.�=6�-E*��@�47�+=;,*+*6
.6<:.�47;�8*:2.6<.;�@�47;�,767,2-7;��
�� 8.:7�,757�67�47
1*44*:76��>74>2.:76�*��.:=;*4D6�+=;,C6-747��


�� �,76<.,2G�9=.�<:.;�-E*;�-.;8=D;�47�1*44*:76�.6�.4�%.5847�
;.6<*-7�.6�5.-27�-.�47;�-7,<7:.;�-.�4*��.@��7@D6-747;�@
8:.0=6<C6-74.;��

� (�<7-7;�47;�9=.�47�7E*6�;.�5*:*>244*+*6�-.
;=�26<.420.6,2*�@�-.�;=;�:.;8=.;<*;��
�� �=*6-7�47�>2.:76��;.
;7:8:.6-2.:76��$=�5*-:.�4.�-237��

�8&$6������	�


�



N�237��J87:�9=D�67;�1*;�1.,17�.;<7��%=�8*-:.�@�@7�<.
1.57;�+=;,*-7�,76�*60=;<2*��


�� �6<76,.;�D4�4.;�-237��
NJ!7:�9=D�5.�+=;,*+*2;��J�7�;*+E*2;�9=.�.6�47;�6.07,27;

-.�52�!*-:.�5.�.;�6.,.;*:27�.;<*:��
��� !.:7�.447;�67�.6<.6-2.:76�47�9=.�4.;�-237��
��� �.;,.6-2G�,76�.447;�@�>74>2G�*��*A*:.<��@�4.;�.;<*+*

;=3.<7��$=�5*-:.�0=*:-*+*�<7-*;�.;<*;�,7;*;�.6�;=�,7:*AG6��
��� (��.;H;�,:.,E*�.6�;*+2-=:E*��.6�.;<*<=:*�@�.6�0:*,2*�8*:*

,76��27;�@�47;�175+:.;��

�<�D95=@?�AE5�DB1>C3EBB9P�5>DB5�5<�>139=95>D?�45��5CQC�I�5<
3?=95>J?�45�CE�=9>9CD5B9?�D5BB5>1<�1�F535C�C5�<5�<<1=1�W<?C�1O?C
C9<5>39?C?CX���1I�E>1�C?<1�B565B5>391�AE5�B?=@5�5<�C9<5>39?��<1
89CD?B91�45<�>9O?��5CQC�5>�5<�(5=@<?���E>AE5�5CD1�89CD?B91�5CDL
9>3<E941�5>�5<�C57E>4?�31@NDE<?�45� E31C��5C�3<1B?�AE5�5>31:1�=5:?B
3?>�<?�AE5�C97E5�5>�5<�31@NDE<?�DB5C���E>�1�<?C�4?35�1O?C���5CQC�C5
=1>965CDP�3?=?�5<�C95BF?�45�CE�$14B5�35<5CD91<���<�>9O?�AE5�6E5
@B5C5>D14?�5>�5<�(5=@<?�18?B1�C5�C5>DP�5>DB5�<?C�=15CDB?C�45�<1
@1<12B1�45��9?C�@1B1�7B1>�C?B@B5C1�45�<?C�AE5�5CD121>�@B5C5>D5C��

 E31C� >?C� 4935� AE5� !1BN1� I� �?CM� 921>� 3?>� B57E<1B9414� 1
�5BEC1<M>�@1B1�<1�695CD1�1>E1<�45�<1�$1C3E1��<1�3E1<�35<52B121�<1
B545>39P>�45<�@E52<?�45��CB15<�45�CE�5C3<1F9DE4�5>��79@D?�I�6E5
?2C5BF141�3141�1O?�5>�<1�@B9=1F5B1���B1�<1�695CD1�=LC�9=@?BD1>D5
45�<?C�:E4N?C��I�<1� 5I�5H97N1�AE5�D?4?C�<?C�8?=2B5C�1C9CD95B1>�

�<�D5B=9>1B�<1�695CD1�45�<1�$1C3E1��!1BN1�I��?CM�9>9391B?>�5<
B57B5C?�1�"1J1B5D��@5>C1>4?�AE5��5CQC�5CD121�5>DB5�5<�7BE@?�45
@5B57B9>?C�AE5�F91:121>� :E>D1=5>D5�3?>�5<<?C�� "?�?2CD1>D5��1<
1>?38535B�� >?� @E495B?>� 5>3?>DB1B� 1<� >9O?� @?B� >9>7E>1� @1BD5�
�?=5>J1B?>� E>1� 2QCAE541� 45C5C@5B141� AE5� D5B=9>P� DB5C� 4N1C
45C@EMC�3E1>4?�5>3?>DB1B?>�1��5CQC�5>�<?C�@1D9?C�45<�(5=@<?��<?C
3E1<5C�C5�5>3?>DB121>�1<B5454?B�45<�C1>DE1B9?�I�C5�EC121>�3?=?
<E71B�45�9>CDBE339P>�I�45�5CDE49?�45�<1�@1<12B1�45��9?C�

�5CQC�5CD121�31EC1>4?�7B1>�9=@B5C9P>�5>DB5�<1�=E<D9DE4�AE5
C5�812N1�B5E>94?�� '5�495B?>�3E5>D1�45�AE5�5CD5�>?�5B1�E>�>9O?

��

�8&$6������	�



�	

�89(178'�'(��(6C6



�


�8&$6������	�

?B49>1B9?� I1� AE5� CEC� @B57E>D1C� I� B5C@E5CD1C� =?CDB121>� E>
3?>?39=95>D?�I�5>D5>49=95>D?�CE@5B9?B5C��!1BN1�I��?CM�D1=29M>
5CD121>�1DP>9D?C�I�1<7?�@5BDEB214?C�3E1>4?�<?�5>3?>DB1B?>���C?�C5
F5�5>�<1C�@1<12B1C�45�!1BN1��WT�9:?��@?B�AEM�>?C�81C�8538?�5CD?�
(E�@14B5�I�I?�D5�85=?C�2EC314?�3?>�1>7ECD91�X��E1<AE95B�@14B5
AE5� 81I1� CE6B94?� 5<� DB1E=1� 45� 8125B� @5B494?� 1� E>� 89:?� @E545
9=179>1B�295>�<?�AE5�CE6B95B?>�!1BN1�I��?CM��!1BN1�C5�4529P�C5>D9B
=EI�3E<@12<5�@?B�>?�8125B�F979<14?�=LC�45�35B31�1�5CD5�89:?�AE5
5<�'5O?B�<5�812N1�3?>6914?�1�CE�3E9414?��

 1C�@1<12B1C�AE5��5CQC�<5�49B979P�1�CE�=14B5�C?>�<1C�@B9=5B1C
@1<12B1C� 45<� '1<F14?B� AE5� C5� B579CDB1>� 5>� 3E1<AE95B1� 45� <?C
5F1>75<9?C��!1BN1�<5�812N1�8538?�E>1�@B57E>D1��I��5CQC�B5C@?>49P
3?>�E>1�@B57E>D1�4?2<5��WT$?B�AEM�=5�2EC31219C��T"?�C12N19C�AE5
5>�<?C�>57?39?C�45�=9�$14B5�=5�5C�>535C1B9?�5CD1B�X� �>�5CD1C
@B57E>D1C�81I�E>1�CE1F5�B5@B9=5>41�@1B1�!1BN1��5>�?31C9?>5C�1
5<<1�C5�<5�?<F94121�AE5��5CQC�>?�5B1�E>�>9O?�3?=Q>��I�@5>C121�AE5
D5>N1�E>�3?>DB?<�3?=@<5D?�C?2B5�M<��

!1BN1�D5>N1�AE5�1@B5>45B��3?=?�CE3549P�=LC�D1B45�5>�<1C
2?41C�45��1>L��AE5��5CQC�5CD121�49B9794?�@?B�E>1�F?<E>D14�=LC
7B1>45��<1�F?<E>D14�45<�$14B5�35<5CD91<���C?�5B1�1<7?�AE5�!1BN1�I
�?CM� >?� 5>D5>4N1>�� $1B1� 5<<?C� 6E5� E>1� 5H@5B95>391� =EI
1<5339?>14?B1��-�@1B1�D?4?C�<?C�AE5�6E5B?>�D5CD97?C�45�<1�C1294EBN1
45� 5CD5� >9O?� 45� 4?35� 1O?C� 5>� 5<� (5=@<?�� 5CD1� 6E5� E>1� 6?B=1
4B1=LD931�45�3?>?35B�1<�C95BF?�45��9?C��

 ?�AE5� �5CQC�89J?�>?�6E5�E>�13D?�45�B525<9P>�3?>DB1�CEC
@14B5C�� CE� 3?=@<5D1� ?25495>391� C97E9P� C95>4?� 45=?CDB141� 1<
B57B5C1B�1�"1J1B5D�3?>�5<<?C��$1B1�!1BN1�5CD5�9>3945>D5�6E5�1<7?
=LC�@1B1�1D5C?B1B�5>�CE�3?B1JP>��1E>AE5�I1�C5�5CD121�41>4?�3E5>D1
45� <?� AE5� C97>9693121>� <1C� @1<12B1C� AE5� <5� 49:?� '9=5P>�� W)>1
5C@141�DB1C@1C1BL�DE�=9C=1�1<=1X�

 E31C� D5B=9>1� 5CD1� 89CD?B91� 49395>4?� AE5� �5CQC� 3B53N1� 5>
C1294EBN1�I�5>�5CD1DEB1��I�5>�7B1391�@1B1�3?>��9?C�I�<?C�8?=2B5C�
'5�CE@?>5�AE5��5CQC�@1CP�<?C�C97E95>D5C�49539?38?�1O?C�45�CE�F941
5>�"1J1B5D� I�CEC�1<B5454?B5C�DB121:1>4?�3?=?�31B@9>D5B?� �F51
!1B3?C� ���� 4?>45� C5� <5� 8135� <1� @B57E>D1�� WT"?� 5C� MCD5� 5<



31B@9>D5B?�X����5C@EMC�45�5CD?��<1�?DB1�?@?BDE>9414�5>�AE5�?N=?C
>E5F1=5>D5�45��5CQC�5C�3E1>4?��E1>�<?�21ED9J1�5>�5<�BN?��?B4L>�
31C9�1�<?C�DB59>D1�1O?C�45�5414����
����

� 
���
 ����
�����
�
�����
����

	 �6�.4�*F7�-.,2579=26<7�-.4�258.:27�-.�%2+.:27��D;*:�
;2.6-7�!76,27�!24*<7�07+.:6*-7:�-.��=-.*���.:7-.;

<.<:*:,*�-.��*424.*��;=�1.:5*67��.428.�<.<:*:,*�-.��<=:.*�@
-.�4*�8:7>26,2*�-.�%:*,762<.��@��2;*62*;�<.<:*:,*�-.��+24262*�
�� @�;2.6-7�;=57;�;*,.:-7<.;��6C;�@��*2/C;��>267�8*4*+:*�-.
�27;�*��=*6�1237�-.�)*,*:E*;��.6�.4�-.;2.:<7�� 	� (�D4�/=.�87:
<7-*�4*�:.02G6�,76<20=*�*4��7:-C6�8:.-2,*6-7�.4�+*=<2;57�-.4
*::.8.6<252.6<7�8*:*�8.:-G6�-.�8.,*-7;�� 
� ,757�.;<C�.;,:2<7
.6�.4�42+:7�-.�4*;�8*4*+:*;�-.4�8:7/.<*��;*E*;��9=.�-2,.��

L'7A�-.4�9=.�,4*5*�.6�.4�-.;2.:<7��
O!:.8*:*-�.4�,*5267�-.4�$.F7:��
.6-.:.A*-�;=;�;.6-*;��
�� %7-7�>*44.�;.�:.44.6*:C�
@�;.�+*3*:C�<7-7�576<.�@�,744*-7��
47;�,*5267;�<7:,2-7;�;.:C6�.6-.:.A*-7;��
@�47;�,*5267;�C;8.:7;�*44*6*-7;��
�� @�>.:C�<7-*�,*:6.�4*�;*4>*,2G6�-.��27;�PM��


� (�-.,E*�*�4*;�5=4<2<=-.;�9=.�;*4E*6�8*:*�;.:�+*=<2A*-*;
87:�D4��

NK�.6.:*,2G6�-.�>E+7:*;���J9=2D6�7;�.6;.FG�*�1=2:�-.�4*
2:*�>.62-.:*�� �� �*,.-��8=.;��/:=<7;�-2067;�-.
*::.8.6<252.6<7�@�67�,75.6,D2;�*�-.,2:�-.6<:7�-.�>7;7<:7;
52;57;��O%.6.57;�*��+:*1*5�87:�8*-:.P��87:9=.�7;�-207
9=.��27;�8=.-.�4.>*6<*:�1237;�*��+:*1*5�*=6�-.�.;<*;
82.-:*;�� �� �-.5C;��.4�1*,1*�@*�.;<C�8=.;<*�*�4*�:*EA�-.�47;
C:+74.;��87:�<*6<7��<7-7�C:+74�9=.�67�-*�+=.6�/:=<7�;.�,7:<*
@�;.�.,1*�*4�/=.07��

��� �*�0.6<.�4.�8:.0=6<*+*��-2,2.6-7��

�8&$6�������

��



N�6<76,.;��J9=D�1*:.57;��
��� #.;876-2.6-7��4.;�-.,E*��
N�4�9=.�<2.6.�-7;�<H62,*;��-D�*4�9=.�67�<2.6.��@�.4�9=.�<2.6.

9=D�,75.:��1*0*�47�52;57��
��� '262.:76�<*5+2D6�=67;�8=+42,*67;�8*:*�;.:�+*=<2A*-7;��@

4.�-23.:76��
N�*.;<:7��J9=D�1*:.57;��
�	� B4�4.;�-237��
N�7�.?23C2;�5C;�-.�47�9=.�7;�.;<C�7:-.6*-7��
�
� %*5+2D6�4.�8:.0=6<*:76�=67;�;74-*-7;��-2,2.6-7��
N(�67;7<:7;��J9=D�1*:.57;��
�.;�-237��
N�7�1*0C2;�.?<7:;2G6�*�6*-2.��62�,*4=562D2;��@�,76<.6<*7;

,76�>=.;<:7�;*4*:27��
��� �757�.4�8=.+47�.;<*+*�*�4*�.?8.,<*<2>*��8:.0=6<C6-7;.

<7-7;�.6�;=;�,7:*A76.;�;2�*,*;7��=*6�;.:E*�.4��:2;<7�
��� :.;876-2G��=*6��-2,2.6-7�*�<7-7;��

N(7�*�4*�>.:-*-�7;�+*=<2A7�.6�*0=*��8.:7�>2.6.�=67�5C;
87-.:7;7�9=.�@7��-.�9=2.6�67�;7@�-2067�-.�-.;*<*:�4*�,7::.*
-.�;=�,*4A*-7��D4�7;�+*=<2A*:C�.6��;8E:2<=�$*6<7�@�/=.07���
� $=
*>.6<*-7:�.;<C�.6�;=�5*67�8*:*�42582*:�;=�.:*��#.,70.:C�.4
<:207�.6�;=�0:*6.:7�@�9=.5*:C�4*�8*3*�.6�/=.07�9=.�6=6,*�;.
*8*0*:C��

��� �76�D;<*;�@�7<:*;�5=,1*;�.?17:<*,276.;�*6=6,2*+*�4*;
+=.6*;�6=.>*;�*4�8=.+47�� ��� �6<76,.;��.:7-.;��.4�<.<:*:,*�
.:*�:.8:.6-2-7�87:��=*6�*�,*=;*�-.��.:7-E*;��5=3.:�-.
�.428.�;=�1.:5*67��@�87:�<7-*;�4*;�5*4-*-.;�9=.��.:7-.;
1*+E*�1.,17�� ��� $7+:.�<7-*;�.44*;�*F*-2G�*-.5C;�D;<*��.6,.::G
*��=*6�.6�4*�,C:,.4��

 1�Q<D9=1�F5J�AE5�?N=?C�135B31�45��E1>�5<�89:?�45�.131BN1C
6E5� 5>� 	����� �<<N�  E31C� 9>6?B=P� AE5� �E1>� W5CDEF?� 5>� <E71B5C
45C95BD?C�81CD1�5<�4N1�45�CE�=1>965CD139P>�1��CB15<X���C1�1@1B939P>
@Q2<931�>?�6E5�45394941�@?B��E1>��C9>?�@?B�<1�@1<12B1�45��9?C�AE5
F9>?�1�M<���C?�>?C�B53E5B41�<?C�<<1=1=95>D?C�C9=9<1B5C�1�C5BF9B�AE5

��

�8&$6�������



B539295B?>�<?C�@B?65D1C�45<��>D97E?�(5CD1=5>D?���5B5=N1C�4935�
W*9>?��@E5C��@1<12B1�45��58?FL�1�=NX���5B5=N1C�	������9?C�<<1=P�1
�E1>�@1B1�AE5�@B5@1B1B1�5<�31=9>?�@1B1��5CQC�

 1�>1DEB1<5J1�@Q2<931�45<�=9>9CD5B9?�45��E1>�5C�5>61D9J141�@?B
5<�3?>D5HD?�AE5� E31C�<5�41��C5O1<1>4?�AE5�<1�@1<12B1�45��9?C�F9>?
1��E1>�5>�5<�4539=?AE9>D?�1O?�45<�B59>14?�45�(925B9?��MC1B���C5
5=@5B14?B�B?=1>?�6E5�5<�CE35C?B�45��MC1B��E7ECD?��AE5�=EB9P�5>
5<�1O?�	��4�����<�4539=?AE9>D?�1O?�45�(925B9?�812BN1�C94?�5>DB5
<?C�1O?C�
��1�
��4�����>�5C5�D95=@?�$?>39?�$9<1D?��5<�AE5�3?>45>P
1�=E5BD5�1��5CQC��5B1�5<�7?25B>14?B�45��E451�� 1�39E414�31@9D1<�45
�5BEC1<M>�5CD121�<?31<9J141�5>�<1�@B?F9>391�45��E451�I�5CD121�21:?
5<� 7?295B>?� 49B53D?� 45� &?=1�� $9<1D?� C5� 45C5=@5OP� 3?=?
7?25B>14?B�5>DB5�<?C�1O?C�

�1����4����

#DB1C�@1BD5C�45<�@1NC�45�$1<5CD9>1�@5B=1>53N1>�21:?�5<�3?>DB?<
45�<1�61=9<91�45��5B?45C�5<��B1>45�AE5�812N1�C94?�B5I�45�D?41
$1<5CD9>1� 3E1>4?� �5CQC� >139P�� �5B?45C� 5<� �B1>45� DEF?� 495J
5C@?C1C�� E31C�=5>39?>1�1�4?C�45�CEC�=E38?C�89:?C��1��5B?45C
D5DB1B31�45� �1<9<51� I�1�CE�85B=1>?� �5<9@5�D5DB1B31�45� �DEB51� I
(B13?>9D5�� �<� �5B?45C� AE5� 1AEN� C5� =5>39?>1� <<57P� 1�C5B� 5<
7?25B>14?B�45��1<9<51�I�45�$5B51�1�<1�=E5BD5�45�CE�@14B5�5>�5<�1O?
��1�����CD5�5C�5<��5B?45C�AE5�5<��F1>75<9?�45� E31C�=5>39?>1
F1B91C�F535C��(1=29M>�C5�<5�3?>?35�3?=?��5B?45C��>D9@1C�� �<
DNDE<?�WD5DB1B31X�?B979>1<=5>D5�45C97>121�1<�7?25B>14?B�45�E>1�45
<1C�3E1DB?�49F9C9?>5C�45�E>�@1NC�?�45�E>1�@B?F9>391��3?>�5<�D95=@?
5C5�DNDE<?�<<57P�1�C5B�5<�5CD5B5?D9@?�AE5�C5�EC121�@1B1�<?C�@BN>39@5C
45�@?31�9=@?BD1>391�

 E31C�=5>39?>1�1�4?C�<N45B5C�B5<979?C?C��<?C�CE=?C�C135B4?D5C
�>LC�I��196LC���>LC�6E5�CE=?�C135B4?D5�5>DB5�<?C�1O?C���I�	
�4���
�?>D9>EP�5:5B395>4?�7B1>�9>6<E5>391�5>�<?C�1CE>D?C�45<�(5=@<?
4EB1>D5�5<�C135B4?39?�45�CE�I5B>?��196LC��	�����4�������CD5�5C�5<
3?>D5HD?�B5<979?C?�I�@?<ND93?�5>�5<�AE5�C5�<<5F1BL>�1�312?�D1>D?�5<
=9>9CD5B9?�@Q2<93?�45��E1>�3?=?�5<�45��5CQC��

.131BN1C�� 5<� @14B5� 45� �E1>�� 812N1� 4938?� 45� CE� 89:?�� W�BLC
45<1>D5�45�<1�@B5C5>391�45<�'5O?B�@1B1�@B5@1B1B�CEC�31=9>?C��@1B1
41B�3?>?39=95>D?�45�C1<F139P>�1�CE�@E52<?��@1B1�5<�@5B4P>�45�CEC

�8&$6�������

�




@5314?CX��	���������-��E1>�89J?�5H13D1=5>D5�5C?�5>�<?C�<E71B5C
AE5�5CD121>�1<B5454?B�45<�BN?��?B4L>��'5�3E=@<95B?>�<1C�@1<12B1C
AE5�5CDL>�5C3B9D1C�5>�5<�<92B?�45��C1N1C��5<�@B?65D1��W*?J�AE5�3<1=1
5>�5<�45C95BD?��$B5@1B14�E>�31=9>?�1��58?FLX���C1N1C�������� 1�39D1
D5B=9>1�3?>�5CD1�>?D1�C97>96931D9F1��W-�F5BL�D?41�31B>5�<1�C1<F139P>
45� �9?CX��  1� @B5493139P>� 45� �E1>� @B5@1BP� 5<� 31=9>?�@1B1� 5<
'1<F14?B�45�D?4?C�<?C�@E52<?C��

�E1>� 6E5� E>� @B549314?B� 45<� 1BB5@5>D9=95>D?��  1� @1<12B1
W1BB5@5>D9=95>D?X�C5�EC1�5>�<1��92<91�5>�4?C�C5>D94?C����F535C�<1
@1<12B1�CP<?�C97>96931��W@5C1B�@?B�<?C�@5314?CX��E>�5:5=@<?�45�5CD5
EC?�5C�5<�B5CE=5>�45<�=5>C1:5�45��5CQC��WU�BB5@5>DN?C�I�3B554�5>
5<�5F1>75<9?�X��!1B3?C�	�	
��� 1�@B5493139P>�45��E1>�<<1=1>4?�1<
1BB5@5>D9=95>D?� D1=29M>� 9>3<EN1� 5<� <<1=1=95>D?� 1� <1� 65� 5>� 5<
'1<F14?B�F5>945B?��<?�3E1<�5C�5F945>D5�5>�<1�169B=139P>�AE5�8135
 E31C� 45� AE5� �E1>� W3?>� 5CD1C� I� ?DB1C� =E381C� 5H8?BD139?>5C
1>E>39121� <1C� 2E5>1C� >E5F1C� 1<� @E52<?X��  1� B5C@E5CD1� 1� CE
@B5493139P>� 45<� 1BB5@5>D9=95>D?� 9>3<EN1� D1>D?� 5<� @5C1B� @?B� <?C
@5314?C�3?=?�<1�65�5>�<1C�2E5>1C�>E5F1C�45<�@5B4P>�45�@5314?C��

�E1>�>?�CP<?�@B5493P��C9>?�D1=29M>�21ED9JP��@?B�<?�3E1<�C5�<5
81�414?�5<�>?=2B5�45�W�E1>�5<��1ED9CD1X��� 'E�21ED9C=?�6E5�E>
21ED9C=?�45�1BB5@5>D9=95>D?�@1B1�5<�@5B4P>�45�@5314?C�� 1�75>D5
AE5� C5� 21ED9J121� 3?>65C121� CEC� @5314?C� �F51� !1D5?� ������  1
@1<12B1�45��9?C�AE5�<5�<<57P�1��E1>�9>3<EN1�C9>�4E41�5<�=1>41D?�45
21ED9J1B���C5�6E5�?DB?�=549?�@?B�5<�AE5��E1>�45:121�<9CD?�5<�31=9>?
@1B1�<1�F5>941�45��5CQC���E1>�B53?>?39P�AE5�CE�21ED9C=?�5B1�CP<?
45�@B5@1B139P>�@1B1�<?�AE5�812N1�45�F5>9B��W-?V�?C�21ED9J?�5>
17E1��@5B?�F95>5�E>?�=LC�@?45B?C?�AE5�I?����M<�?C�21ED9J1BL�5>
�C@NB9DE�'1>D?�I�6E57?X���<�21ED9C=?�45��E1>�6E5�E>�=549?�45
7B1391� 5653D9F?� @1B1� 5<� @5B4P>� 45� <?C� @5314?C�� @5B?� CP<?� 6E5
@B5@1B1D?B9?�@1B1�5<�21ED9C=?�45��5CQC�AE5�921�1�C57E9B�45C@EMC��

 E31C�9>3<EI5�1<7E>?C�5:5=@<?C�45�<1�@B5493139P>�45��E1>�
�C� 5F945>D5� AE5� >?� 1>4121� 3?>� B?45?C� 3E1>4?� C5� 49B97N1� 1� <1
=E<D9DE4�45�<?C�AE5�13E4N1>�1�C5B�21ED9J14?C�@?B�M<�� ?C�<<1=121
W75>5B139P>� 45� FN2?B1CX�� AE5� D1=29M>� C5� 81� DB14E394?� 3?=?

��

�8&$6�������



W5>75>4B?X��"*���?�WB1J1X�������45�FN2?B1C��AE5�C5�B5695B5�1�E>
7BE@?�45�89:?C�?�45C35>495>D5C�� 1C�@1<12B1C�45��E1>�B56<5:1>�<1
3<1C5� @5BF5BC1� 45� 89:?C� 5C@9B9DE1<5C� AE5� <?C� <N45B5C� B5<979?C?C
3B91B?>���C1�75>5B139P>�C5>DN1�<1�F5>941�45<�:E939?�@5B?�5B1>�3?=?
?F5:1C�C9>�@1CD?B��>?�C12N1>�<1�6?B=1�45�5C31@1B�45�<1�9B1�F5>945B1�
�E1>� <5C� C5O1<P� 5<� 31=9>?�� @B?4E39B� 6BED?C� 497>?C� 45� E>
1BB5@5>D9=95>D?� C9>35B?��  ?C� 6BED?C� 45� <1� 65� =E5CDB1>� 5<
1BB5@5>D9=95>D?�1EDM>D93?��'5B�6NC931=5>D5�<?C�89:?C�45��2B181=
>?�5C�>9>7E>1�71B1>DN1�45�AE5�5<�LB2?<�9>6BE3DE?C?�5C31@1BL�45<
81381�>9�45<�6E57?�45<�:E939?�

 1�@B5493139P>�45��E1>�<<5FP�1�<1�=E<D9DE4�1�@B57E>D1BC5��W-
>?C?DB?C��TAEM�81B5=?C�X��E1>�<5C�C5O1<P�1<7E>?C�45�<?C�6BED?C�45<
1BB5@5>D9=95>D?�C9>35B?�� ?C�5H8?BDP�1�3?=@1BD9B�CE�DQ>931�I�CE
3?=941�3?>�5<�@?2B5� I�3?>�5<�>535C9D14?����<?C�3?2B14?B5C�45
9=@E5CD?C�<5C�49:?�AE5�6E5B1>�:ECD?C�I�8?>B14?C��1�<?C�C?<414?C�<5C
49:?�AE5�5F9D1B1>�<1�5HD?BC9P>�@1B1�?2D5>5B�49>5B?�45�<1�75>D5
=5491>D5�61<C1C�13EC139?>5C��=LC�295>��4525BN1>�5CD1B�3?>6?B=5C
3?>�5<�@17?�AE5�B5392N1>��"?D5�AE5��E1>�CE795B5�6BED?C�45�65�AE5
<5C�DB1971>�25>56939?C�1�?DB1C�@5BC?>1C���C1�<1�6?B=1�45�@B5@1B1BC5
@1B1��AE5<�AE5�49?�5<�7B1>�=1>41=95>D?��[=5>C5�<?C�E>?C�1�<?C
?DB?C��

�<�=9>9CD5B9?�45��E1>�CEC39DP�5>�5<�3?B1JP>�45�<1�75>D5�<1�9451
45�AE5�M<�@?C92<5=5>D5�5B1�5<� !5CN1C�@B?=5D94?��5<��B9CD?�� �C
?2F9?�AE5��E1>�>?�AE5BN1�>9�?NB<?��'E�=9>9CD5B9?�6E5�5<�45�@B5@1B1B
5<�31=9>?�@1B1�5<�AE5�921�1�F5>9B��E>?�9>69>9D1=5>D5�=LC�@?45B?C?�
AE5�21ED9J1BN1�3?>�5<��C@NB9DE�'1>D?��I�AE5�69>1<=5>D5�C5BN1�5<�:E5J
45�<?C�F9F?C�I�45�<?C�=E5BD?C���E1>�>?�C5�3?>C945B121�1�CN�=9C=?
497>?�>9�C9AE95B1�45�45C1D1B�<1�3?BB51�45�<1C�C1>41<91C�45<�AE5�F5>N1�
�<�=9>9CD5B9?�45��E1>�C5�9>D5BBE=@9P�3E1>4?�6E5�5>31B35<14?�@?B
?B45>�45��5B?45C���E1>�B5@B5>49P�1��5B?45C�@?B�<1C�=1<4145C�AE5
812N1� 8538?�� �>� 5C@5391<�� 812<P� 5>� 3?>DB1� 45<� 14E<D5B9?� AE5
3?=5D9P��5B?45C�3E1>4?�C5�49F?B39P�45�CE�@B?@91�5C@?C1�I�D?=P
1�<1�5C@?C1�45�CE�85B=1>?���5B?4N1C���?=?��E1>�45C3E2B9P��<1
@1<12B1�45��9?C�>?�5C�295>�B5392941�@?B�5<�=E>4?�@5314?B�� 'E

�8&$6�������

��



5>31B35<1=95>D?� @?B� @B54931B� <1� @1<12B1� 5C� E>1� C9>95CDB1
9>DB?4E339P>�1<�=9>9CD5B9?�45��5CQC�I�@B5C1791�<1�3BEJ�C?2B5�<1�3E1<
F1�1�=?B9B�

�/�%$87,602�<�/$�*(1($/2*@$�'(��(6C6

��� �,76<.,2G�9=.�,=*6-7�<7-7�.4�8=.+47�;.�+*=<2A*+*�
<*5+2D6��.;H;�/=.�+*=<2A*-7�@��52.6<:*;�7:*+*��.4�,2.47�;.
*+:2G���� @�-.;,.6-2G�.4��;8E:2<=�$*6<7�;7+:.�D4�.6�/7:5*
,7:87:*4��,757�8*475*��@�>267�=6*�>7A�-.4�,2.47�9=.�-.,E*�
L%H�.:.;�52��237�*5*-7��.6�<2�<.607�,7584*,.6,2*�M�

�	� �.;H;��*4�,75.6A*:�;=�5262;<.:27��.:*�,757�-.�<:.26<*
*F7;��1237��;.0H6�;.�,:.E*��-.��7;D�1237�-.��4E� �
� 1237�-.��*<*<�
1237�-.��.>E��1237�-.��.49=2��1237�-.��*6*��1237�-.��7;D�� ��� 1237
-.��*<*<E*;��1237�-.��5G;��1237�-.��*1H5��1237�-.��;42��1237
-.��*0*2�� ��� 1237�-.��**<��1237�-.��*<*<E*;��1237�-.�$.5.2�
1237�-.��7;D��1237�-.��=-C���
� 1237�-.��7*6*��1237�-.�#.;*��1237
-.�)7:7+*+.4��1237�-.�$*4*<2.4��1237�-.��.:2�� ��� 1237�-.��.49=2�
1237�-.��-2��1237�-.��7;*5��1237�-.��457-*5��1237�-.��:�
��� 1237�-.��7;=D��1237�-.��42.A.:��1237�-.��7:25��1237�-.��*<*<�
	�� 1237�-.��.>E��1237�-.�$25.G6��1237�-.��=-C��1237�-.��7;D�
1237�-.��76C6��1237�-.��42*9=25��	�� 1237�-.��.4.*��1237�-.
�*26C6��1237�-.��*<*<*��1237�-.��*<C6�� 	�� 1237�-.��*>2-��1237
-.��;*E��1237�-.� +.-��1237�-.��77A��1237�-.�$*45G6��1237�-.
�**;G6�� 		� 1237�-.��526*-*+��1237�-.��:*5��1237�-.��;:75�
1237�-.��*:.;��1237�-.��=-C�� 	
� 1237�-.��*,7+��1237�-.��;**,�
1237�-.��+:*1*5��1237�-.�%*:D��1237�-.��*,7:�� 	�� 1237�-.
$.:=0��1237�-.�#*0*=��1237�-.�!.4.0��1237�-.��.+.:��1237�-.
$*4*��	�� 1237�-.��*26C6��1237�-.��:/*?*-��1237�-.�$.5��1237�-.
�7D��1237�-.��*5.,�� 	
� 1237�-.��*<=;*4D6��1237�-.��67,��1237
-.��*:.-��1237�-.��*1*4*4..4��1237�-.��*26C6�� 	�� 1237�-.��6G;�
1237�-.�$.<��1237�-.��-C6��1237�-.��27;��

�5C@EMC�45�>1BB1B�5<�=9>9CD5B9?�45��E1>�� E31C�>?C�@B5C5>D1
E>1�F5J�=LC�1��5CQC�AE95>�5CD121�5>DB5�<1�75>D5�AE5�5C@5B121�C5B

��

�8&$6��������



21ED9J141�@?B��E1>���5CQC�C5�945>D96931�3?>�<1�75>D5�1�AE95>�F9>?�1
C1<F1B��!1D5?�>?C�4935�AE5�<1�1C?39139P>�45��5CQC�3?>�<?C�@5314?B5C
AE5�13E4N1>�@1B1�C5B�21ED9J14?C�CEC39DP�@B?D5CD1C�45�@1BD5�45��E1>�
 1�B5C@E5CD1�45��5CQC�8135�>?D1B�CE�?2B1�45�D?D1<�3E=@<9=95>D?�45
<1� F?<E>D14� 45� �9?C� 5>� 61F?B� 45� >?C?DB?C�� W�CN� 3?>F95>5� AE5
3E=@<1=?C�D?41�:ECD9391X��!1D5?���	
����<�AE5�5C�C9>�@5314?�>?
C5�C5@1B1�45�<?C�@5314?B5C��C9>?�AE5�C5�3?>F95BD5�5>�E>?�45�5<<?C
@?B�CE�21ED9C=?�

 1�6?B=1�5>�AE5� E31C�B5<1D1�5<�21ED9C=?�45��5CQC�8135�=9B1B
5>�B5DB?C@53D9F1�5<�=9>9CD5B9?�45� �E1>�� �C�3<1B?�AE5� �5CQC�6E5
21ED9J14?�1>D5C�AE5��E1>�6E5B1�5>31B35<14?���AEN�>?�C5�C97E5�5<
?B45>�3B?>?<P793?�45�<?C�13?>D539=95>D?C��C9>?�=LC�295>�5<�?B45>
D5?<P793?�� E31C�AE95B5�D5B=9>1B�<1�>1BB139P>�45<�=9>9CD5B9?�45
�E1>��1>D5C�45�9>DB?4E39B�5<�=9>9CD5B9?�45��5CQC��-�@?B�5C1�B1JP>�C5
7E1B41� 5<� B5<1D?� 45<� 21ED9C=?� 45� �5CQC� 81CD1� 5CD5� @E>D?� 45� <1
89CD?B91��

�5CQC�6E5�E>�8?=2B5�45�?B139P>��5C?�C5�45CD131�5C@5391<=5>D5
5>�5<��F1>75<9?�45� E31C���E5�=95>DB1C��5CQC�?B121�45C@EMC�45�CE
21ED9C=?�AE5�C5�12B9P�5<�395<?�I�5<��C@NB9DE�'1>D?�45C35>49P�C?2B5
M<�5>�<1�6?B=1�3?B@?B1<�45�E>1�@1<?=1���>��538?C�	������$54B?�
1<�@B54931B�5>�<1�31C1�45��?B>5<9?��8135�B565B5>391�1<�8538?�45�AE5
WE>79P��9?C�3?>�5<��C@NB9DE�'1>D?�I�3?>�@?45B�1��5CQC�45�"1J1B5DX�
�<�45C35>C?�F9C92<5�45�<1�@1<?=1�5C�E>�D5CD9=?>9?�@Q2<93?�45<
8538?�45�AE5�M<�F5B4145B1=5>D5�5C�5<�!5CN1C��5<��B9CD?��5<�)>794?�
$1B1��E1>��5C1�6E5�<1�C5O1<�45��9?C�AE5�<5�B5F5<P�1<�!5CN1C���E1>
	��
�����

�<�@E>D?�3E<=9>1>D5�45�<1�5C35>1�21ED9C=1<�F95>5�3?>�<1
169B=139P>�45�AE5��5CQC�>?�5C�?DB?�C9>?�5<��9:?�45��9?C�� 1�F?J
45<�$14B5�AE5�45C45�<?C�395<?C�@B5C5>D1�1�CE��9:?��W(E�5B5C�=9�89:?
1=14?��5>�D9�D5>7?�3?=@<135>391X���>D5C�45�AE5��5CQC�3?=5>J1B1
CE�=9>9CD5B9?�@Q2<93?��5<�$14B5�@EC?�CE�C5<<?�45�1@B?2139P>�C?2B5
M<��(?41C�<1C�3?C1C�AE5�C5�B5<1D1>�135B31�45��5CQC�5>�5CD5�5F1>75<9?
C5�4525>�F5B�45C45�5CD1�@5BC@53D9F1��M<�5C�5<��9:?�45��9?C�� 55B�5<
5F1>75<9?�CP<?�3?=?�<1�89CD?B91�45�E>�8?=2B5�AE5�=EB9P�5>�<1�3BEJ
5C�@5B45B�@?B�3?=@<5D?�<1�5C5>391�45�5C1�89CD?B91���<�AE5�=E5B5

�8&$6��������

��



@?B�<?C�@5314?B5C�5C�5<��9:?�45��9?C�
"?�AE5B5=?C�45:1B�5CD5�13?>D539=95>D?�C9>�8135B�>?D1B�<1

@B5C5>391�45�<1�'1>D1�(B9>9414��<1�F?J�45<�$14B5�45C45�<?C�395<?C�
5<� �9:?� AE5� 5CDL� C95>4?� 21ED9J14?�� I� 5<� �C@NB9DE� '1>D?� AE5
45C395>45� 5>� <1� 6?B=1� 45� E>1� @1<?=1�� �E1>4?� �5CQC� 49?� 5<
=1>41D?�45�21ED9J1B�1�D?41C�<1C�>139?>5C��>?C�49:?�AE5�4525=?C
21ED9J1B�W5>�5<�>?=2B5�45<�$14B5��I�45<��9:?��I�45<��C@NB9DE�'1>D?X
�!1D5?�
��	����"E5CDB?�21ED9C=?�8?I�5>�4N1�3?>D9>Q1�3?>65C1>4?
<1�'1>D1�(B9>9414�AE5�C5�B5F5<P�5>�5<�21ED9C=?�45��5CQC�

 E31C� >?C� 4935� AE5� �5CQC� D5>N1� 35B31� 45� DB59>D1� 1O?C� 1<
3?=5>J1B� CE� =9>9CD5B9?�� �CD121� 6NC931=5>D5� =14EB?� I
5C@9B9DE1<=5>D5�5CD121�<9CD?�@1B1�<<5F1B�1�312?�5<�C5BF939?�496N39<
AE5�69>1<=5>D5�<?�921�1�<<5F1B�1�<1�3BEJ��

'9>�5=21B7?��1>D5C�45�3?=5>J1B�<1�89CD?B91�45�5C5�=9>9CD5B9?�
 E31C�8135�E>1�@1EC1�@1B1�45=?CDB1B�AE5��5CQC�5C�D1>D?�5<��9:?�45
�9?C�3?=?�5<��9:?�45<�8?=2B5��D1>D?�49F9>?�3?=?�8E=1>?��$1B1
5>C5O1B�5CD1�F5B414� E31C�ED9<9J1�E>1�<1B71�<9CD1�45�>?=2B5C��<1
75>51<?7N1�45��5CQC���E1>4?�<55=?C�8?I�5<��F1>75<9?�45� E31C
>?C�@?45=?C�C5>D9B�9>3<9>14?C�1�@1C1B�45�<1B7?�D?4?C�5C?C�>?=2B5C
I1�AE5�>?�C97>96931>�=E38?�@1B1�>?C?DB?C��

�1I�C5D5>D1�I�?38?�>?=2B5C�5>�<1�75>51<?7N1���<�@B9=5B?�5C
5<�45��?CM��45<�AE5�C5�3B5N1�AE5�5B1�5<�@14B5�45��5CQC��5<�<53D?B�45<
5F1>75<9?�C125�AE5�5C?�>?�5C�F5B414��@?B�CE@E5CD?��45294?�1�<?�AE5
<5N=?C�5>�5<�@B9=5B�31@NDE<?����<�Q<D9=?�>?=2B5�5C�5<�45��9?C���>
3?>DB1CD5�3?>�!1D5?��AE5�3?=95>J1�<1�75>51<?7N1�45��5CQC�3?>
�2B181=��!1D5?�	�	�	���� E31C�8135�B5=?>D1B�<1�1C35>45>391�45
�5CQC�81CD1��9?C�=9C=?�

�<�@5>Q<D9=?�>?=2B5�45�<1�<9CD1�5C�5<�45��4L>��CE�31N41�5>�5<
@5314?�3B5P�<1�>535C9414�45<�C57E>4?��4L>��	��?B9>D9?C�	
��
�
������5CE3B9CD?��AE5�F9>?�1�5CD5�=E>4?���4L>�6E5�3B514?�@?B��9?C
45<�@?<F?�45�<1�D95BB1�� �5CQC�>?�5C�5<� �9:?�45� �9?C�@?BAE5�6E5
3B514?��C9>?�AE5��3?=?�4935>�<1C�@1<12B1C�45�5H@<93139P>�AE5�41
 ED5B?�1<�'57E>4?��BDN3E<?�45<��B54?��@?CDP<93?���5CE3B9CD?�5C
W5>75>4B14?�45<�$14B5�5>�<1�5D5B>9414X�

��

�8&$6��������



�E>AE5�5C�5<�E>97M>9D?��9:?�45��9?C���5CQC�D1=29M>�D95>5�E>1
75>51<?7N1� 8E=1>1�� �5� 8538?�� 5C� 45C35>495>D5� 45� =E38?C
9CB15<9D1C� 61=?C?C�� $1B535BN1� AE5�  E31C� >?C� 81� 414?� 5<� LB2?<
75>51<P793?�45��?CM�� '9>�5=21B7?�5>�!1D5?�	�	
�	����13?2�5C
>?=2B14?�3?=?�5<�@14B5�45��?CM���>�5<��F1>75<9?�45� E31C��5<
@14B5�45��?CM�C5�<<1=1��<N�� ?C�?DB?C�>?=2B5C�45C45��?CM�81CD1
�1F94�49695B5>�D1=29M>�@?B�3?=@<5D?�5>�<1C�4?C�<9CD1C��

'5� 81>� 8538?� 1<7E>1C� CE75B5>391C� @1B1� 5H@<931B� <1C
4965B5>391C�AE5�5H9CD5>�5>DB5�<1C�4?C�<9CD1C�45�>?=2B5C���<7E>?C
3B55>�AE5�<?C�B579CDB?C�45� E31C�C?>�B51<=5>D5�5<�LB2?<�61=9<91B�45
!1BN1�� 1E>AE5�3?=95>J1>�3?>�5<�>?=2B5�45�CE�5C@?C?�� #DB?C
5H@<931>� <1� 4965B5>391� 45� >?=2B5C� 3?=?� 5<� B5CE<D14?� 45<
3E=@<9=95>D?� 45� <1� <5I� :E4N1� 45<� <5F9B1D?�� E>� >9O?�B5392N1� 5<
>?=2B5�<571<�45<�5C@?C?�=E5BD?�45�E>1�=E:5B��1E>AE5�6NC931=5>D5
5B1�5<�89:?�45<�85B=1>?�45<�8?=2B5�=E5BD?�@5B?�3?>�E>�>?=2B5
4965B5>D5�� �9>1<=5>D5� 4525=?C� 14=9D9B� AE5� 3?>� >E5CDB?C
3?>?39=95>D?C� 13DE1<5C� 45� <1� 6?B=1� 5>� AE5� C5� 3?>CDBEN1>� <1C
75>51<?7N1C� 5>� D95=@?C� 1>D97E?C�� C9=@<5=5>D5� >?� @?45=?C
5H@<931B�@?B�AEM�49695B5>�5>�<1�<9CD1�45� E31C�I�5>�<1�45�!1D5?��

�CD1�75>51<?7N1�=E5CDB1�AE5��5CQC�5C�<1�3E<=9>139P>�45�<1
89CD?B91� 45� �CB15<�� �>DB5� CEC� 1>D5@1C14?C�� =5>39?>1>� 8?=2B5C
3?=?�"?M���2B181=���13?2���E4L�I��1F94���5CQC�F95>5�45�C5B5C
8E=1>?C��@5B?�1<�=9C=?�D95=@?�F95>5�45��9?C��K<�5C�Q>93?�AE5
5CDL�31@139D14?�@1B1�<<5F1B�1�312?�<1�?2B1�45�C1<F1B�1�D?4?C�<?C
@E52<?C��K<�5C�5<�C95BF?�45��9?C��

�$6�7(17$&,21(6�'(��(6C6


 �.;H;��44.67�-.4��;8E:2<=�$*6<7��>74>2G�-.4��7:-C6�@�/=.
44.>*-7�87:�.4��;8E:2<=�*4�-.;2.:<7��� 87:�,=*:.6<*�-E*;��@

.:*�<.6<*-7�87:�.4�-2*+47���7�,752G�6*-*�.6�*9=.447;�-E*;�
8*;*-7;�47;�,=*4.;�<=>7�1*5+:.��

	� �6<76,.;�.4�-2*+47�4.�-237��
N$2�.:.;��237�-.��27;��-2�*�.;<*�82.-:*�9=.�;.�,76>2.:<*�.6

8*6��

�8&$6�������

�	




� �.;H;��:.;876-2D6-74.��-237��
N�;,:2<7�.;<C��O�7�;G47�-.�8*6�>2>2:C�.4�175+:.��;267�-.

<7-*�8*4*+:*�-.��27;�P��
�� �=.07�47�44.>G�.4�-2*+47�*�=6�*4<7�576<.�@�4.�57;<:G�.6�=6

575.6<7�<7-7;�47;�:.267;�-.�4*�<2.::*�� �� �.�-237�.4�-2*+47��
N��<2�<.�-*:D�<7-7�.4�87-.:�-.�.;<7;�:.267;�@�4*�047:2*�-.

.447;��87:9=.�*�5E�5.�1*�;2-7�.6<:.0*-*�@�*�9=2.6�9=2.:7�4*
-7@��
� $2�<H��87;<:*-7��5.�*-7:*;��<7-7;�;.:C6�<=@7;��

�� #.;876-2.6-7��.;H;��4.�-237��
N'.<.�-.�5E��$*<*6C;��87:9=.�.;,:2<7�.;<C��O�4�$.F7:�<=

�27;�*-7:*:C;�@�;G47�*�D4�;.:>2:C;�P�
�� �6<76,.;�47�44.>G�*��.:=;*4D6��47�8=;7�;7+:.�.4�826C,=47�-.4

%.5847�@�4.�-237��
N$2�.:.;��237�-.��27;��<E:*<.�-.�*9=E�*+*37�� ��� 8=.;�.;,:2<7

.;<C��O��;=;�C60.4.;�5*6-*:C�*,.:,*�-.�<2��9=.�<.�0=*:-.6P�
��� @�O�6�4*;�5*67;�<.�;7;<.6-:C6��8*:*�9=.�67�<:782.,.;�,76
<=�82.�.6�82.-:*�P�

��� #.;876-2.6-7��.;H;��4.�-237��
N�2,17�.;<C��O�7�<.6<*:C;�*4�$.F7:�<=��27;�P�
�	� �=*6-7�*,*+G�<7-*�<.6<*,2G6�.4�-2*+47��;.�*8*:<G�-.�D4

87:�=6�<2.587��

 1� D5>D139P>� @?B� 5<� 4912<?� 5C� 5<� 5@9C?49?� 69>1<� 5>�<1
@B5@1B139P>�45��5CQC�@1B1�CE�=9>9CD5B9?���>�5<�8E5BD?�45��4M>�
�4L>�I��F1�6E5B?>�D5>D14?C�@?B�<1�1CDED1�C5B@95>D5�I�31I5B?>���>
5<�45C95BD?�45�'9>1N��5<�@E52<?�45��CB15<�1O?BP�3?>�3?49391�<?C�@<1D?C
45�31B>5�45��79@D?�I�=EB=EB1B?>�3?>DB1�5<�<N45B�45<�'5O?B��$5B?
�5CE3B9CD?� 45=E5CDB1� AE5� 5C� 5<� F5B4145B?� C95BF?� 45<� '5O?B� 1<
DB9E>61B�C?2B5�5<�4912<?��

�<�4912<?�E>1�F5J�6E5�E>�L>75<�?25495>D5�45�CE��B514?B��@5B?
5C5�@1@5<�>?�<5�C1D9C69J?��C5�B525<P�3?>DB1�<1�F?<E>D14�45��9?C�I
6E5�1BB?:14?�45<�395<?���?>�5<�@5B=9C?�45��9?C��'1D1>LC�@?>5�1
@BE521�<1�65�45�<?C�3B5I5>D5C��'9>�5=21B7?��5<�3?=21D5�5>DB5��B9CD?
I�5<�4912<?�5C�<1�21D1<<1�=LC�9=@?BD1>D5�I�3E<=9>1>D5�

�


�8&$6�������



�8&$6�������

��

�<� �C@NB9DE� '1>D?�49B979P�1� �5CQC�1�5>DB1B�5>�5C1�49C@ED1�
�5C@EMC�45�CE�21ED9C=?�5>�5<�BN?��?B4L>��5<��C@NB9DE�<<5FP�1��5CQC
1<�45C95BD?��AE5�>?C�B53E5B41�5<�<E71B�45C?<14?�5>�5<�AE5��CB15<�6E5
7E914?�@?B�!?9CMC�� 1�D5>D139P>�4EBP�3E1B5>D1�4N1C��?DB1�F5J�5C?
>?C�8135�B53?B41B�<?C�3E1B5>D1�1O?C�45C@EMC�45<�MH?4?�45��79@D?�
 ?C�3E1B5>D1�4N1C�AE5��5CQC�@1CP�5>�5<�45C95BD?�C?>�5<�?B975>�45<
@5BN?4?�45�3E1B5>D1�4N1C�AE5�4EB1�<1�3E1B5C=1��

�EB1>D5�5C?C�3E1B5>D1�4N1C� �5CQC�1IE>P��5C�4539B��AE5�>?
3?=9P�>141��I�@?B�5C?�D5>N1�E>�81=2B5�D5BB92<5���CB15<�D1=29M>
CE6B9P�81=2B5�I�C54�5>�5<�45C95BD?���<�4912<?�C?@5CP�<1�C9DE139P>�I
<5�CE79B9P�1��5CQC�5CD1�C?<E39P>��W'9�5B5C��9:?�45��9?C��49�1�5CD1
@954B1�AE5�C5�3?>F95BD1�5>�@1>X��"?�5C�B51<=5>D5�AE5�5<�4912<?
5CDEF95B1�45C1691>4?�1��5CQC�@1B1�AE5�@B?21B1�CE�?B975>�49F9>?�
C9>?� AE5� <?� 5CD121� D5>D1>4?� @1B1� AE5� EC1B1� 5C5� @?45B� 3?>� E>
@B?@PC9D?�57?NCD1��@1B1�C1D9C6135BC5�1�CN�=9C=?��@1B1�@B?F55BC5�45
@1>���>�CE�B5C@E5CD1���5CQC�39D1�E>1�@?B39P>�45��5ED5B?>?=9?�����
�CD1C�C?>�<1C�@1<12B1C�AE5�!?9CMC�<5�49B979P�1��CB15<��W(5�16<979P
��9?C���D5�89J?�D5>5B�81=2B5�I�D5�CECD5>DP�3?>�=1>L��3?=941�AE5
>9�DQ�>9�DEC�@14B5C�812N1>�3?>?394?��@1B1�8135BD5�C125B�AE5�>?�CP<?
45�@1>�F9F9BL�5<�8?=2B5��C9>?�45�D?4?�<?�AE5�C1<5�45�<1�2?31�45
�58?FL�F9F9BL�5<�8?=2B5X���<�4912<?�812N1�@E5CD?�5<�M>61C9C�CP<?
C?2B5�5<�@1>��@5B?��5CQC�49B979P�CE�1D5>39P>�1<�AE5�5CDL�=LC�1<<L
45<�@1>���5CQC�812BN1�6B131C14?�5>�CE�=9C9P>�C9�8E295B1�EC14?�CE
@?45B�49F9>?�@1B1�<?C�@B?@9?C�9>D5B5C5C�57?NCD1C�45�C1D9C6135B�CEC
>535C94145C�D5BB5>1<5C��

 1�C57E>41�D5>D139P>�AE5� E31C�>?C�B5<1D1��5<�?B45>�45�<1C
D5>D139?>5C�5C�49CD9>D?�5>�!1D5?���	�		���5C�45�>1DEB1<5J1�@?<ND931�
�<�4912<?�<<5FP�1��5CQC�1�E>�<E71B�1<D?�I�<5�=?CDBP�5>�E>�9>CD1>D5
D?4?C�<?C�B59>?C�45�<1�D95BB1��I�45C@EMC�F9>?�<1�@BE521��W��D9�D5�41BM
D?4?�5<�@?45B�45�5CD?C�B59>?C�I�<1�7<?B91�45�5<<?C����'9�DQ�@?CDB14?
=5�14?B1C��D?4?C�C5BL>�DEI?CX�� �?=?� �9:?�45� �9?C�� �5CQC�5B1
D?4?@?45B?C?���L39<=5>D5�C5�@?4BN1�8125B�3?>F5BD94?�5>�E>�7B1>
<N45B�=E>491<�I�8E295B1�@?494?�D5>5B�21:?�CE�3?>DB?<�1�<1C�>139?>5C
45<�=E>4?��'9>�5=21B7?��1<�2EC31B�5CD5�69>�812BN1�B5381J14?�<1



F?<E>D14�45�CE�$14B5��1CN�3?=?�89J?� '1D1>LC��� �5CQC�45BB?DP�1
'1D1>LC�3?>�E>1�39D1�D?=141�45��5ED5B?>?=9?���	���W�<�'5O?B�DE
�9?C�14?B1BLC�I�CP<?�1�M<�C5BF9BLCX��

�8?B1�5<�4912<?�49B975�1��5CQC�1<�@E>D?�=LC�1<D?�45<�(5=@<?
45��5BEC1<M>�� 5�4935�AE5�C5�<1>35�45C45�<?�1<D?��I�<5�1C57EB1�3?>
E>1�39D1�D?=141�45<�'1<=?��	�		�	
��1E>AE5�?=9D5�<1�6B1C5�3<1F5
W5>�D?4?C�DEC�31=9>?CX��AE5�<?C�L>75<5C�<?�3E941BL>���>�5<�45C95BD?�
5<�@E52<?�45��CB15<�812N1�@E5CD?�1�@BE521�1<�'5O?B�5>�E>1�6?B=1
C9=9<1B���5CQC�B5381JP�5C1�CE75B5>391�1<�39D1B�?DB1�F5J�<1C��C3B9DEB1C
��5ED5B?>?=9?���	����

�5CQC�71>P�<1�F93D?B91�C?2B5�5<�4912<?�EC1>4?�<1�5C@141�45<
�C@NB9DE��AE5�5C�<1�@1<12B1�45��9?C���9J?�<?�AE5��4L>�I�5<�@E52<?
45��CB15<�>?�6E5B?>�31@135C�45�8135B���?=?�>?C?DB?C��M<�6E5�D5>D14?
5>�D?4?��@5B?�>?�C5�45:P�F5>35B���52B5?C���	
���K<�>?C�45:1�5<
5:5=@<?� 45� 3P=?� @?45=?C� EC1B� <1� @1<12B1� 45� �9?C� @1B1� C1<9B
F93D?B9?C?C�5>�<1C�D5>D139?>5C�1�<1C�AE5�>?C�C?=5D5�'1D1>LC��

'9>�5=21B7?��<1�45BB?D1�45�'1D1>LC�5>�5<�45C95BD?�>?�5C�5<�69>
45�<1�89CD?B91�� E31C�D5B=9>1�3?>�5CD5�3?=5>D1B9?�AE5�5C�=LC�295>
@B5=?>9D?B9?��W�E1>4?�1312P�D?41�D5>D139P>�5<�4912<?��C5�1@1BDP
45�M<�@?B�1<7Q>�D95=@?X���5CQC�921�1�5>6B5>D1B�F1B91C�D5>D139?>5C
4EB1>D5�CE�=9>9CD5B9?�D5BB5>1<��<1�=LC�7B1F5�45�<1C�3E1<5C�C5BN1�<1
3BEJ����<?�<1B7?�45�D?41C�5C1C�@BE521C���5CQC�3?>D9>EP�81395>4?�<1
F?<E>D14�45�CE�$14B5���>3?>DB1=?C�3?>CE5<?�5>�5<�8538?�45�AE5
1E>AE5�>?C?DB?C�C?=?C�F5>394?C�@?B�5<�4912<?���B9CD?�>?��K<�5C
>E5CDB?�31=@5P>��@?B�<1�65�5>�M<�D5>5=?C�<1�C57EB9414�45�<1�F93D?B91
69>1<�C?2B5�5<�@5314?��<1�=E5BD5�I�5<�@?45B�45<�4912<?��

��

�8&$6�������



�������!�����!
�
��
����
����
��������
�
�

��
��������
�
����������������������� �

������
��+�������(
�$
��� �
�������
�!
�����$
��+��#��
�
���
��+��

���������	

� ����!���������
����

�(6C6�(6�5(&+$=$'2�(1��$=$5(7

�
� �.;H;�>74>2G�.6�.4�87-.:�-.4��;8E:2<=�*��*424.*��@�;.
-2/=6-2G�;=�/*5*�87:�<7-*�4*�<2.::*�-.�*4:.-.-7:�� ��� �6;.F*+*
.6�4*;�;26*070*;�-.�.447;�@�.:*�047:2/2,*-7�87:�<7-7;��

��� '267�*��*A*:.<��-76-.�;.�1*+E*�,:2*-7��@�.4�;C+*-7�.6<:G
.6�4*�;26*070*��,76/7:5.�*�;=�,7;<=5+:.��@�;.�4.>*6<G�*�4..:�
�
� $.�4.�-27�.4�42+:7�-.4�8:7/.<*��;*E*;�@��1*+2.6-7�*+2.:<7�.4
42+:7��1*44G�.4�4=0*:�-76-.�.;<C�.;,:2<7��

��� L�4��;8E:2<=�-.4�$.F7:�.;<C�;7+:.�5E��
87:�,=*6<7�5.�1*�=602-7�8*:*�-*:�+=.6*;�6=.>*;�*�47;
87+:.;��
5.�1*�.6>2*-7�*�;*6*:�*�47;�9=.+:*6<*-7;�-.�,7:*AG6��
*�8:.076*:�42+.:<*-�*�47;�,*=<2>7;�
@�>2;<*�*�47;�,2.07;��
*�876.:�.6�42+.:<*-�*�47;�78:252-7;�
��� @�*�8:.-2,*:�.4�*F7�*0:*-*+4.�-.4�$.F7:�M�

��� �6:744*6-7�.4�42+:7��47�-27�*4�5262;<:7�@�;.�;.6<G���7;�737;
-.�<7-7;�.6�4*�;26*070*�.;<*+*6�/237;�.6�D4����� �6<76,.;
,75.6AG�*�-.,2:4.;��

N�7@�;.�1*�,=5842-7�.;<*��;,:2<=:*�-.4*6<.�-.�>7;7<:7;��
��� %7-7;�-*+*6�+=.6�<.;<257627�-.�D4�@�.;<*+*6

5*:*>244*-7;�-.�4*;�8*4*+:*;�-.�0:*,2*�9=.�;*4E*6�-.�;=�+7,*�
�.,E*6��

NJ�7�.;�D;<.�.4�1237�-.��7;D��
�	� B4�4.;�-237��

�




N$26�-=-*�5.�-2:D2;�.;<.�:./:C6��O�D-2,7��,H:*<.�*�<2
52;57���.�<*6<*;�,7;*;�9=.�1.57;�7E-7�9=.�;.�1*6�1.,17�.6
�*8.:6*H5��1*A�<*5+2D6�*9=E�.6�<=�<2.::*�P�

�
� (�*F*-2G��
N�.�,2.:<7�7;�-207�9=.�6260H6�8:7/.<*�.;�+2.6�:.,2+2-7�.6

;=�8:782*�<2.::*�� ��� (�.6�>.:-*-�7;�-207�9=.�5=,1*;�>2=-*;
1*+E*�.6��;:*.4�.6�47;�-E*;�-.��4E*;��,=*6-7�.4�,2.47�/=.
,.::*-7�87:�<:.;�*F7;�@�;.2;�5.;.;�@�1=+7�=6*�0:*6�1*5+:.
.6�<7-*�4*�<2.::*�� ��� 8.:7�*�6260=6*�-.�.44*;�/=.�.6>2*-7��4E*;�
;267�*�=6*�5=3.:�>2=-*�.6�$*:.8<*�-.�$2-G6�� �
� (�5=,17;
4.8:7;7;�1*+E*�.6��;:*.4�.6�<2.587�-.4�8:7/.<*��42;.7��8.:7
6260=67�-.�.447;�/=.�42582*-7��;267��**5C6�.4�;2:27��

��� �4�7E:�.;<*;�,7;*;��<7-7;�.6�4*�;26*070*�;.�44.6*:76�-.�2:*�
��� �.>*6<C6-7;.��47�.,1*:76�/=.:*�-.�4*�,2=-*-�@�47�44.>*:76
1*;<*�4*�,=5+:.�-.4�576<.�;7+:.�.4�,=*4�.;<*+*�.-2/2,*-*�4*
,2=-*-�-.�.447;��8*:*�-.;8.F*:47�� 	�� 8.:7�D4�8*;G�87:�.6�5.-27
-.�.447;�@�;.�/=.��

-1�C5�812N1�3?=@<5D14?�5<�D95=@?�45�CE�@B5@1B139P>��5<�'95BF?
45<� '5O?B� I1� 5CD121� <9CD?� @1B1� 3?=5>J1B� CE� ?2B1� <1�3E1<� 5B1
@B9=5B1=5>D5�@B5@1B1B�1�<1�75>D5�@1B1�5<�B59>?�45��9?C���?>�<1
@B5493139P>�� <1� 5>C5O1>J1�� 3EB139?>5C�� 5F1>75<9J139P>� I
31@139D139P>���5CQC�@B?3<1=P�<1�F5>941�45<�B59>?�45��9?C���E1>4?
C5�<5�@B57E>DP�135B31�45�3EL>4?�F5>4BN1�5<�B59>?�45��9?C���5CQC
B5C@?>49P�� W�<� B59>?� 45� �9?C� 5CDL� 5>DB5� F?C?DB?CX� �	��
	��� K<
=9C=?�DB15�5<�B59>?��9>F9D1>4?�1�D?4?C�1�5>DB1B�1�5C5�B59>?�1<�3?>691B
5>�M<�3?=?�5<�'1<F14?B��

�1<9<51�5C�<1�5C35>1�45<�3?=95>J?�45�CE�=9>9CD5B9?�� �5CQC
812N1�3B5394?�5>�5C1�@B?F9>391�45<�>?BD5��7?25B>141�@?B��5B?45C�
�5�=E381C�6?B=1C�5>�5CD1�LB51�C5�812N1�C5>D94?�<1�9>6<E5>391�45
<?C� B?=1>?C� I� 45� ?DB?C� 75>D9<5C�� =LC� AE5� 5>� <1C� LB51C� :E4N1C
39B3E>F539>1C�45��5BEC1<M>��$?B�5C1�B1JP>�<?C�71<9<5?C�5B1>�DB1D14?C
3?>�395BD?�45C4M>�@?B�<?C�<N45B5C�B5<979?C?C�45<�CEB��

�<� �5CQC�AE5�B57B5CP�1� �1<9<51�5CD121�<<5>?�45<�@?45B�45<
�C@NB9DE���>�CE�21ED9C=?�812N1�5C3E3814?�<1�F?J�45�CE�$14B5�I�5<

��

�8&$6��������



�C@NB9DE�C5�@?CP�C?2B5�M<���>�5<�45C95BD?�812N1�45BB?D14?�1�'1D1>LC�
�>�=EI�@?3?�D95=@?��<1C�>?D9391C�135B31�45�M<�I�45�CEC�13D9F94145C
C5�496E>495B?>�1�<?�<1B7?�45�D?4?�5<�@1NC���E5�1�<1C�C9>17?71C�45
<?C�@E52<?C�@5AE5O?C�@1B1�9>CDBE9B�1�<1�75>D5���C1C�C9>17?71C�5B1>
<?C�5496939?C�45�B5E>9P>�45�<1�75>D5�@1B1�5<�3E<D?�45�14?B139P>�I
@1B1� 5<� 5CDE49?� 45<� �>D97E?� (5CD1=5>D?�� �>� D?41C� @1BD5C� 6E5
1<1214?��5CQC��

�5C@EMC� 45� E>� B5<1D?� 75>5B1<� C?2B5� <?C� 3?=95>J?C� 45<
=9>9CD5B9?�45��5CQC�5>��1<9<51�� E31C�>?C�812<1�45�E>�9>3945>D5
5C@53N693?�AE5�CE3549P�5>�"1J1B5D�I�AE5�=E5CDB1�E>�3?>DB1CD5�1�<1
B5C@E5CD1�ECE1<=5>D5�61F?B12<5�45�B53929=95>D?�1��5CQC��"1J1B5D
D5>N1�61=1�45�E>1�C?<1�3?C1��C5B�<1�1<451�9>C97>96931>D5�4?>45��5CQC
812N1� 3B5394?�� !1BN1� @B?212<5=5>D5� 3?>D9>E121� F9F95>4?� 1<<N�
@1B535�AE5��?CM�I1�812N1�=E5BD?�@1B1�5>D?>35C��I1�AE5�>?�C5�8135
>9>7E>1�=5>39P>�45�M<�45C@EMC�45�<1�89CD?B91�45<�>9O?��5CQC�5>�5<
(5=@<?�

�5CQC�5CD121�5>�"1J1B5D�5<�4N1�CL214?���?=?�<?�812N1�8538?
3?>�6B53E5>391�5>�5<�@1C14?��6E5�1�<1�C9>17?71�45<�@E52<?�5>�5C5
4N1���<�C5BF939?�45�<1�C9>17?71�9>3<EN1�<1�<53DEB1�45�<1�<5I�I�45�<?C
@B?65D1C�45<��>D97E?�(5CD1=5>D?�����5CQC�<5�495B?>�5<�@5B71=9>?
45<� @B?65D1� �C1N1C� I� <5IP� �C1N1C� �	�	�
�� �<� D5HD?� 3?>D95>5� <1C
@1<12B1C�45<�C95BF?�45<�'5O?B�AE5�169B=1�AE5�5<��C@NB9DE�5CDL�C?2B5
M<���12N1�C94?�E>794?�@1B1�@B54931B�<1C�2E5>1C�>E5F1C�1�<?C�@?2B5C�
@1B1�12B9B<5C�<?C�?:?C�1�<?C�3957?C��@1B1�<925B1B�1<�?@B9=94?�I�@1B1
@B?3<1=1B�5<�1O?�45<�61F?B�45<�'5O?B��

�E1>4?��5CQC�D5B=9>P�<1�<53DEB1��5>B?<<P�5<�@5B71=9>?�I�C5
<?�5>DB57P�1<�5>31B714?���?>�<1�C?<1�<53DEB1�45�5CD5�@1C1:5�I1�812N1
9=@B5C9?>14?�@B?6E>41=5>D5�1�D?4?C�<?C�@B5C5>D5C��@?BAE5�<?C�?:?C
45�D?4?C�5CD121>�69:?C�5>�M<�3E1>4?�D?=P�1C95>D?�@1B1�5H@<931B�5<
D5HD?���<�@B9>39@9?�CEC�@1<12B1C�<?C�3?=@<1395B?>��W�?I�C5�81
3E=@<94?�5CD1��C3B9DEB1�45<1>D5�45�F?C?DB?CX�� 1�5B1�45<�!5CN1C
812N1�<<5714?��5<�C95BF?�45<�'5O?B�I1�5CD121�1AEN��

"?�?2CD1>D5��7B14E1<=5>D5�5>D5>495B?>�<1C�9=@<93139?>5C�45
<?�AE5��5CQC�453N1��K<�=9C=?�5B1�5<�C95BF?�45<�'5O?B�AE5�812N1�C94?
E>794?�3?>�5<��C@NB9DE���E5�5<�=9>9CD5B9?�45�M<�@B54931B��5>C5O1B�I

��

�8&$6��������



C1>1B���C?�5B1�45=1C914?�@1B1�<1�75>D5�I1�AE5�5<<?C�C12N1>�AE9M>
6E5�AE5�<5C�5CD121�49395>4?�5CD1C�3?C1C��WT"?�5C�MCD5�5<�89:?�45
�?CM�X�

 1�1<451�AE5�F9?�3B535B�1��5CQC�>?�<?�812N1�3?>?394?�3?=?
1<7E95>�AE5�89395B1�=9<17B?C�3E1>4?�5CDEF?�5>DB5�5<<?C���1CD1�5<<?C
812N1>�<<5714?�<?C�BE=?B5C�45�1<7E>1C�3EB139?>5C�AE5�812N1�8538?
�5CQC� 5>� �1@5B>1Q=�� @5B?� <1� 75>D5� 45� "1J1B5D� >535C9D121
3?>F5>35BC5�45�AE5��5CQC�5B1�=LC�AE5�E>�5CDE491>D5�@B53?J�45�<1
�92<91���5CQC�89J?�B565B5>391�1�<1C�4E41C�45�CEC�3?D5BBL>5?C�5>�5<
@B?F5B29?� 295>� 3?>?394?� AE5� @945� AE5� 5<� =M493?� @BE525� CE
31@139414�<<5F1>4?�1�312?�CE�@B?@91�3EB139P>�

"9>7E>1�3EB139P>�F9>?�18?B1�45� �5CQC�� �>�F5J�45�5C?��M<
169B=P�AE5�CE�=9>9CD5B9?�5B1�=E38?�=LC�AE5�CP<?�9=@B5C9?>1B�1�<1
75>D5�45�CE�1<451���9DP�4?C�89CD?B91C�295>�3?>?3941C�45<��>D97E?
(5CD1=5>D?�135B31�45�<?C�@B?65D1C��<N1C�I��<9C5?���<N1C�6E5�5>F914?
@1B1�1IE41B<5�1�C?2B5F9F9B�1�E>1�F9E41�>?�9CB15<9D1�45�<1�C5F5B1
81=2B5�1E>�3E1>4?�812N1�=E381C�F9E41C�AE5�5CD121>�CE6B95>4?
5>�<1C�39E4145C�:E4N1C��	�&5I5C�	����
�����<9C5?�C1>P�1<�75>5B1<
75>D9<�"11=L>�1E>AE5�812N1�=E38?C�<5@B?C?C�5>��CB15<��
�&5I5C

�	�	���

 1�75>D5�31@DP�<1C�9=@<93139?>5C�45�<?�AE5��5CQC�453N1���B1
>535C1B9?�D5B=9>1B�3?>�5<�5CDB538?�@E>D?�45�F9CD1�45�AE5�5<�!5CN1C
F5>N1�C?<1=5>D5�1�5CD12<535B�E>�B59>?�D5BB5>1<�@1B1�<?C�:E4N?C���<
C95BF?�45<�'5O?B�F9>?�1�2EC31B�I�1�C1<F1B�1�<?C�AE5�5CD121>�@5B494?C
4?>45AE95B1�AE5�5CDEF95B1>�I�AE95>5CAE95B1�AE5�6E5B1>���C?�6E5
45=1C914?�@1B1�<?C�>1J1B5>?C��<<5>?C�45�6EB91�<<5F1B?>�1�CE�89:?
>1D9F?�6E5B1�45<�@E52<?�81CD1�5<�2?B45�45�<1�3?<9>1�C?2B5�<1�AE5
5CD121�549693141�<1�39E414��5�9>D5>D1B?>�1BB?:1B<?�@?B�5<�@B539@939?
�<?�3E1<�>?C�B53E5B41�<1�D5>D139P>�45<�4912<?�3E1>4?�<5�@949P�1��5CQC
AE5�C5�1BB?:1B1�45C45�<?�1<D?��

'9>�5=21B7?��1Q>�>?�812N1�<<5714?�5<�=?=5>D?�45�<1�=E5BD5
45��5CQC���1395>4?�EC?�45�CE�@?45B�49F9>?��31=9>P�5>�=549?�45
<1�=E3854E=2B5�I�C97E9P�CE�31=9>?���5CQC�>?�6E5�1�@B54931B�1�?DB?C
@?BAE5�812N1�B5381J14?�1�<1�75>D5�45�"1J1B5D��C9>?�@?BAE5�5<<?C
812N1>�B5381J14?�1�M<�1<�?NB�AE5�921�1�9B�1�@B54931B�1�?DB?C��!LC

��

�8&$6��������



D1B45�<1�75>D5�45��1@5B>1Q=�D5>4BN1�<1�=9C=1�B51339P>�3E1>4?
�5CQC�C5�1@1BDP�45�5<<?C��DB1D1B?>�45�B5D5>5B<?�@1B1�5<<?C�=9C=?C
����
��� 1�B5C@E5CD1�45��5CQC�6E5��W�C�>535C1B9?�AE5�D1=29M>�1�<1C
?DB1C�39E4145C�1>E>395�5<�5F1>75<9?�45<�B59>?�45��9?C��@?BAE5�@1B1
5CD?�85�C94?�5>F914?X�

 1�89CD?B91�45<�B5381J?�5>�"1J1B5D�5C�E>�145<1>D?�45�D?41�E>1
C5B95�45�B5381J?C�AE5��5CQC�812BN1�45�5H@5B9=5>D1B��W��<?�CEI?
F9>?��@5B?�<?C�CEI?C�>?�<?�B539295B?>X���E1>�	�		��� 1�D5BAE5414
57?NCD1�I�5<�?B7E<<?�45�<1C�@5BC?>1C�3?>D9>Q1>�B5C9CD9M>4?C5�1�<1C
2E5>1C� >E5F1C� 45<� B59>?� 45� �9?C�� 'P<?� 5<� @?45B� 45<��C@NB9DE
=5491>D5�<1�@1<12B1�45��9?C�F5>35�5C1�B5C9CD5>391�I�49B975�1�<1�65
5>��5CE3B9CD?�3?=?�'1<F14?B��

�(6C6�(;38/6$�81�(63@5,78�,1081'2

	� �.;,.6-2G��.;H;�*��*8.:6*H5��,2=-*-�-.��*424.*��@�47;
;C+*-7;�4.;�.6;.F*+*� 	� @�;.�*-52:*+*6�-.�;=�-7,<:26*�
87:9=.�;=�8*4*+:*�<.6E*�*=<7:2-*-�

		 �;<*+*�.6�4*�;26*070*�=6�175+:.�9=.�<.6E*�=6�.;8E:2<=�-.
-.57627�258=:7��.4�,=*4�.?,4*5G�*�0:*6�>7A� 	
 -2,2.6-7�

NK�D3*67;��J"=D�<2.6.;�,76�67;7<:7;���.;H;�6*A*:.67�
J�*;�>.62-7�8*:*�-.;<:=2:67;��(7�;D�9=2D6�.:.;��.4�$*6<7�-.
�27;�

	� �.;H;�47�:.8:.6-2G��-2,2.6-7�
NK�C44*<.�@�;*4�-.�D4�
�6<76,.;�.4�-.57627��-.::2+C6-747�.6�5.-27�-.�.447;��;*42G

-.�D4�;26�1*,.:4.�-*F7�*40=67� 	� %7-7;�.;<*+*6�5*:*>244*-7;�
@�;.�-.,E*6�=67;�*�7<:7;�

NJ"=D�8*4*+:*�.;�.;<*��9=.�,76�*=<7:2-*-�@�87-.:�5*6-*
*�47;�.;8E:2<=;�258=:7;��@�;*4.6�

	
 (�;=�/*5*�;.�-2/=6-E*�87:�<7-7;�47;�4=0*:.;�-.�4*�:.02G6�

�<�C1<9B�45�"1J1B5D���5CQC�21:P�1�<1�39E414�45��1@5B>1Q=�AE5
5CD121� C9DE141� C?2B5� 5<� =1B� 45� �1<9<51�� �C5� 5B1� E>�<E71B� =LC
9=@?BD1>D5�AE5�"1J1B5D�I1�AE5�<?C�B?=1>?C�D5>N1>�1@?CD141�18N

�8&$6��������

��



E>1�3?=@1ON1�45�C?<414?C��!E38?C�9>3945>D5C�45�<1�F941�45��5CQC
DEF95B?>�<E71B�5>�<1�39E414�45��1@5B>1Q=�� 1�@?45=?C�3?>C945B1B
3?=?�CE�8?71B�4EB1>D5�<?C�9>939?C�45�CE�=9>9CD5B9?�D5BB5>1<��F51
!1B3?C� 
�	��� �8N� F9FN1>� $54B?� I� �>4BMC�� DB121:1>4?�3?=?
@5C314?B5C��

�<� 4N1� CL214?� �5CQC� 5CD121� >E5F1=5>D5� 5>� <1� C9>17?71
9>CDBEI5>4?�1�<1�75>D5��'E�=5>C1:5�@?C5N1�E>�@?45B�I�E>1�1ED?B9414
AE5�C?B@B5>49P�1�<?C�AE5�<?�5C3E38121>���>�D?41�5CD1�C5339P>�45<
5F1>75<9?�� E31C�45CD131�5<�@?45B�45��5CQC�5>�@1<12B1�I�5>�?2B1�

!95>DB1C�5CD121�5>�<1�C9>17?71���5CQC�6E5�5>6B5>D14?�@?B�E>
8?=2B5� AE5� 812N1� C94?� @?C5N4?� @?B� E>� 45=?>9?�� E>� 5C@NB9DE
=1<97>?�5�9>=E>4?��(?4?�=1<�I�D?41�5>65B=5414��D1>D?�=5>D1<
3?=?�6NC931��C?>�5<�B5CE<D14?�45<�@5314?�AE5�F9>?�1<�=E>4?�@?BAE5
�4L>�I��F1�<5�?2545395B?>�1<�4912<?���5C45�5<�@B9>39@9?�81CD1�5<
69>�45�CE�=9>9CD5B9?���5CQC�C5�=E5CDB1�3?=?�5<�14F5BC1B9?�45�D?41
6?B=1�45�5>65B=5414���<�4912<?�B53?>?35�AE5��5CQC�5C�5<�5>5=97?�
<<1=L>4?<?� W5<� '1>D?� 45� �9?CX�� I� C125� AE5� CE� 69>1<�C5BL� <1
45CDBE339P>�

�5CQC�=?CDBP�CE�@?45B�I�CE�1ED?B9414�1<�C1>1B�9>=5491D1=5>D5
1�5C5�8?=2B5��=1>41>4?�1<�45=?>9?�AE5�C1<95B1�45�M<���CD1�5C�<1
@B9=5B1�45�<1C�F59>D9E>1�89CD?B91C�=9<17B?C1C�AE5�9>3<EI5� E31C
5>�CE�5F1>75<9?���C?C�=9<17B?C�25>569391>�1�<?C�AE5�5CDL>�16<9794?C
I�1DB92E<14?C��D1=29M>�B5F5<1>�<1�49F9>9414�45��5CQC��5<��9:?�45
�9?C��

�<�4912<?�5>D5>4N1�<1�F5B4145B1�>1DEB1<5J1�45��B9CD?��@5B?�<?C
AE5�5CD121>�5>�<1�C9>17?71�45��1@5B>1Q=�CP<?�C5�<9=9D1B?>�1�8135B
@B57E>D1C���CD121>�C?B@B5>494?C�45<�@?45B�45��5CQC�AE5�<5�@5B=9D9P
9>3<EC9F5�=1>41B�1�<?C�5C@NB9DEC�=1<97>?C�� 1C�>?D9391C�C5�C57EN1>
496E>495>4?�I�<1�@?@E<1B9414�45��5CQC�921�5>�1E=5>D?��

�(6C6�6$1$�$�08&+26

	�� �6<76,.;��.;H;�;.�4.>*6<G��;*42G�-.�4*�;26*070*�@�.6<:G�.6
,*;*�-.�$25G6���*�;=.0:*�-.�$25G6�<.6E*�=6*�0:*6�/2.+:.��@
4.�:70*:76�87:�.44*��	�� ��26,426C6-7;.�1*,2*�.44*��:.8:.6-2G�*


�

�8&$6��������



4*�/2.+:.��@�4*�/2.+:.�4*�-.3G��@�4.>*6<C6-7;.�.44*�*4�26;<*6<.�
4.;�;.:>E*��


�� �4�876.:;.�.4�;74��<7-7;�47;�9=.�<.6E*6�.6/.:57;�-.
-2>.:;*;�.6/.:5.-*-.;�47;�<:*E*6�*�D4��@�D4��8762.6-7�4*;
5*67;�;7+:.�,*-*�=67�-.�.447;��47;�;*6*+*�� 
�� %*5+2D6�;*4E*6
-.57627;�-.�5=,17;��-*6-7�>7,.;�@�-2,2.6-7��

NK%H�.:.;�.4��237�-.��27;��
!.:7�D4�47;�:.8:.6-E*�@�67�47;�-.3*+*�1*+4*:��87:9=.�;*+E*6

9=.�D4�.:*�.4��:2;<7��

�� �=*6-7�@*�.:*�-.�-E*��;*42G�@�;.�/=.�*�=6�4=0*:�-.;2.:<7�

�*�0.6<.�47�+=;,*+*�@��44.0*6-7�*�-76-.�.;<*+*��47�-.<.6E*6
8*:*�9=.�67�;.�/=.:*�-.�.447;�� 
	� !.:7�D4�4.;�-237��

N�;�6.,.;*:27�9=.�<*5+2D6�*�7<:*;�,2=-*-.;�*6=6,2.�.4
.>*60.427�-.4�:.267�-.��27;��87:9=.�8*:*�.;<7�1.�;2-7
.6>2*-7��



� (�8:.-2,*+*�.6�4*;�;26*070*;�-.��*424.*��

�5C@EMC�45�C1<9B�45�<1�C9>17?71���5CQC�C5�5>31=9>P�1�<1�31C1
45�'9=P>���CD5�5C�5<�=9C=?�8?=2B5�1�AE95>�5>�
���C5�<5�<<1=1
'9=P>�$54B?��>?=2B5�AE5�<5�6E5�414?�@?B��5CQC����	�����5CQC�812N1
3?>?394?�1�'9=P>�@?B�E>1�3?>F5BC139P>�1>D5B9?B���E1>�	��
���1CN
AE5�>?�>?C�C?B@B5>45�AE5�6E5B1�1�CE�31C1��

�<�<<571B��5CQC��C5�5>3E5>DB1�1�<1�CE57B1�45�'9=P>�3?>�E>1
6952B5�1<D1���8?B1�@?B�@B9=5B1�F5J�5>�5CD5�5F1>75<9?�C5�<5�@945
1IE41�1��5CQC��'E�B5C@E5CD1�5C�B5@B5>45B�1�<1�6952B5��5>�<1�@1<12B1
WB5@B5>45BX�C5�@E545�C5>D9B�<1�@B5C5>391�45<�4912<?��I�<1�=E:5B�6E5
C1>141���>=5491D1=5>D5�C5�<5F1>DP�I�3?=5>JP�1�C5BF9B<5C�1��5CQC
I�1�<?C�@B5C5>D5C��(1<�F5J�5<<1�6E5�E>1�45�<1C�=E:5B5C�AE5�=5>39?>1
 E31C�5>���
���3?=?�<1C�AE5�1IE41>�1�CECD5>D1B�5<�=9>9CD5B9?�45
�5CQC��

�<�69>1<�45<�4N1�CL214?�3E1>4?�5<�C?<�I1�C5�5CD121�@?>95>4?�
<1C� 31<<5C� AE5� <<5F121>� 1� <1� 31C1� 45� $54B?� 5CD121>�<<5>1C� 45
@5BC?>1C�AE5�<<5F121>�1�CEC�5>65B=?C�1>D5��5CQC��U%EM�=9<17B?C
C5� 89395B?>�� U%EM� 7?J?C1� 5H@5B95>391�� U%EM� 45=?CDB139P>� 45
@?45B��*5B4145B1=5>D5�1AEN�81I�E>1�5F945>391�45<�3?>DB?<�AE5

�8&$6��������


	



D95>5��9?C�C?2B5�<?C�5CDB17?C�45<�@5314?��5C�E>1�5C35>1�AE5�C5
B5@5D9BL�5<�4N1�45�<1�B5CEBB5339P>��

�CD1�75>D5��9>3<EI5>4?�1�$54B?�I�CE�61=9<91��>?�3?=@B5>49P
@?B�3?=@<5D?�<1�>1DEB1<5J1�49F9>1�45��5CQC���CD121>�61=9<91B9J14?C
3?>�<1C�89CD?B91C�45<��>D97E?�(5CD1=5>D?�135B31�45�<1C�3EB139?>5C
AE5��9?C�?2BP�@?B�=549?�45�<?C�@B?65D1C��I�@5>C1B?>�AE5��5CQC
?2B121�5>�<1�=9C=1�6?B=1��'P<?�<?C�45=?>9?C��=?CDB1>4?�CE�B1NJ
1>75<931<��B53?>?395B?>�@<5>1=5>D5�1��5CQC��5<<?C�C12N1>�AE5�M<�5B1
5<��9:?�45��9?C�I�<?�453N1>�1�7B9D?C���<<?C�C12N1>�AE5��5CQC�5B1�5<
!5CN1C��5<��B9CD?��

�5CQC�>?�AE5BN1�>9>7Q>�D5CD9=?>9?�@?B�@1BD5�45�5C?C�5C@NB9DEC
=1<97>?C�I1�AE5�5<<?C�4121>�D5CD9=?>9?�3?>�45C5?C�=1<F14?C�I
3?>�<1�9>D5>39P>�45�C?31F1B�5<�F5B4145B?�@B?@PC9D?�45�<1�=9C9P>�45
�B9CD?��(1=29M>�5B1�@B?212<5�AE5�<1�75>D5�<<571B1�1�@5>C1B�5>�5<
!5CN1C�C?<1=5>D5�3?=?�1<7E95>�AE5�?2B1�=9<17B?C�I�>?�3?=?�5<
C95BF?�45��9?C�AE5�812N1�F5>94?�@1B1�B549=9B�1�<?C�@5314?B5C�45
<1�=E5BD5�5D5B>1�I�45<�9>695B>?�

(5=@B1>?�5<�4?=9>7?�@?B�<1�=1O1>1���5CQC�C5�B5D9BP�1�E>
<E71B�C?<9D1B9?���<�4N1�1>D5B9?B��5<�CL214?��812N1�C94?�E>�4N1�<1B7?�I
1B4E?��812N1�C?CD5>94?�E>1�21D1<<1�1=1B71�3?>DB1�5<�4912<?���8?B1
>535C9D121�D95=@?�@1B1�=549D1B�I�?B1B��'9>�5=21B7?��<1�75>D5�>?
<?�45:121�C?<?��C1<95B?>�5>�DB?@5<�45��1@5B>1Q=�I�<5�B?71B?>�AE5
B57B5C1B1��'9>�5=21B7?���5CQC�>?�@E4?�B5C@?>45B�1�CEC�@5D939?>5C�
@E5C�CE�=9>9CD5B9?�7(1@$�48(<<5F1B<?�1�?DB1C�39E4145C�@1B1�@B54931B
5<�B59>?�45��9?C��

 1C�3?@91C�=LC�1>D97E1C�45<�"E5F?�(5CD1=5>D?�5>�7B957?�>?
D95>5>� 5<� >?=2B5� W�1<9<51X�� C9>?� W�E451X�� �?@91C� @?CD5B9?B5C
D95>5>� <1� @1<12B1� W�1<9<51X� AE5� 1@1B535� D1=29M>� 5>�<1� &59>1�
*1<5B1�� �F945>D5=5>D5� 5CD5� 5C� E>� 31C?� 5>� 5<� AE5� E>�3?@9CD1
@?CD5B9?B�31=29P�<1�@1<12B1�7B9571�@1B1�8135B<1�5>31:1B�=5:?B�3?>
<1�9451�AE5�D5>N1�45<�<E71B�4?>45��5CQC�5CD121�@B54931>4?���<�EC?
AE5�8135� E31C�45�<1�@1<12B1�W�E451X�C9>�4E41�C5�B565BN1�1<�>?=2B5
B?=1>?�@1B1�5<�@1NC�3?=@<5D?��3?=?�5>�	�
��AE5�@?4N1�9>3<E9B
D1=29M>� 1� �1<9<51�� �C?� 1=@<N1� 5<� 1<31>35� D5BB9D?B91<� 45� <1
@B5493139P>�45��B9CD?��





�8&$6��������




�

�����
�
���������������������������%� ���

� �,76<.,2G�9=.�.;<*6-7��.;H;�3=6<7�*4��*07�-.
�.6.;*:.<��.4�0.6<E7�;.�*0748*+*�;7+:.�D4�8*:*�7E:�4*

8*4*+:*�-.��27;�� �� '27�-7;�+*:,*;�9=.�.;<*+*6�,.:,*�-.�4*
7:244*�-.4�4*07��47;�8.;,*-7:.;�1*+E*6�-.;,.6-2-7�-.�.44*;�@
4*>*+*6�;=;�:.-.;�� 	� �6<:G�.6�=6*�-.�*9=.44*;�+*:,*;��4*�,=*4
.:*�-.�$25G6�@�4.�:70G�9=.�4*�*8*:<*:*�-.�<2.::*�=6�87,7�
�=.07��;.6<C6-7;.��.6;.F*+*�-.;-.�4*�+*:,*�*�4*�5=4<2<=-�

� �=*6-7�<.:526G�-.�1*+4*:��-237�*�$25G6��

N�70*�5*:�*-.6<:7��@�.,1*-�>=.;<:*;�:.-.;�8*:*�8.;,*:��
�� #.;876-2.6-7�$25G6��4.�-237��
N�*.;<:7��<7-*�4*�67,1.�1.57;�.;<*-7�<:*+*3*6-7�@�6*-*

1.57;�8.;,*-7��8.:7�.6�<=�8*4*+:*�.,1*:D�4*�:.-��
�� �=*6-7�47�12,2.:76��:.,702.:76�<*4�,*6<2-*-�-.�8.,.;�9=.

;=�:.-�;.�:758E*�� 
� �6<76,.;�12,2.:76�;.F*;�*�47;�,758*F.:7;
9=.�.;<*+*6�.6�4*�7<:*�+*:,*�8*:*�9=.�*,=-2.:*6�*
*@=-*:47;���447;�>262.:76�@�44.6*:76�*5+*;�+*:,*;��-.�<*4
5*6.:*�9=.�;.�1=6-E*6�� �� '2.6-7�.;<7�$25G6�!.-:7��,*@G�-.
:7-244*;�*6<.��.;H;��-2,2.6-7��

N�8C:<*<.�-.�5E��$.F7:��87:9=.�;7@�175+:.�8.,*-7:��
�� !7:�4*�8.;,*�9=.�1*+E*6�1.,17��.4�<.57:�;.�1*+E*

*87-.:*-7�-.�D4�@�-.�<7-7;�47;�9=.�.;<*+*6�,76�D4�� ��� @
*;252;57�-.��*,7+7�@��=*6��1237;�-.�).+.-.7��9=.�.:*6
,758*F.:7;�-.�$25G6��!.:7��.;H;�-237�*�$25G6��

N�7�<.5*;��-.;-.�*17:*�;.:C;�8.;,*-7:�-.�175+:.;��
��� %:*3.:76�*�<2.::*�4*;�+*:,*;�@��-.3C6-747�<7-7��47

;20=2.:76��

�1CD1�5CD5�@E>D?� E31C�81�@B5C5>D14?�1��5CQC�1>41>4?�C?<?
5>�CE�=9>9CD5B9?�45�@B?3<1=139P>�45�<1C�2E5>1C�>E5F1C�45<�B59>?�
5C�4539B��AE5�@1B535�AE5��5CQC�F1�C?<?��C9>�>9>7Q>�3?=@1O5B?�
3E1>4?�F1�1�<1C�C9>17?71C��'9>�5=21B7?��=EI�@B?>D?�5C5�=9>9CD5B9?
C?<9D1B9?�<<571�1�CE�69>�3E1>4?�<<1=1�1�<?C�@B9=5B?C�49C3N@E<?C
@5B=1>5>D5C��

�8&$6�	�����




�

'9�DEF9MB1=?C�C?<1=5>D5�5<��F1>75<9?�45�!1B3?C��<1�<<1=141
45�<?C�@B9=5B?C�49C3N@E<?C�@1B535BN1�1<7?�9>5C@5B14?��!1B3?C�	�	��

����@5B?�@?B�<1�<53DEB1�45�<?C��F1>75<9?C�45� E31C�I��E1>�>?C
41=?C� 3E5>D1� 45� AE5� �5CQC� I� <?C� @B9=5B?C� 49C3N@E<?C� I1� C5
3?>?3N1>�295>�1>D5C�45�AE5�M<�<?C�<<1=1B1�1�C57E9B<?���>�<1�C5339P>
1>D5B9?B�5C3E381=?C�AE5��5CQC�812N1�94?�1�31C1�45�'9=P>�I�AE5
812N1�C1>14?�1�CE�CE57B1���8?B1�3E1>4?��5CQC�EC1�<1�21B31�45
'9=P>�� >?� @1B535� >141� 5HDB1O?�� '9=P>� C9=@<5=5>D5� 5CD121
3?BB5C@?>495>4?�1�E>�61F?B�AE5�C5�<5�812N1�8538?��

�5CQC�>535C9D121�EC1B�<1�21B31�45�'9=P>�@?BAE5�812N1�E>1
=E<D9DE4�AE5�C5�1@B5DE:121�1�CE�1<B5454?B�5>�5<�<17?�45��5>5C1B5D
@1B1�5C3E381B�<1�@1<12B1�45��9?C���5>5C1B5D�5C�5<�>?=2B5�45�E>
49CDB9D?�@5AE5O?�C9DE14?�1<�?5CD5�45<�3?=Q>=5>D5�<<1=14?�=1B�45
�1<9<51�� 1�=E<D9DE4�45�?I5>D5C�45CD131�<1�@?@E<1B9414�45��5CQC
3?=?�=15CDB?�I�D1=29M>�<1�1ED?B9414�3?>�<1�AE5�M<�812<121�� 1
>535C9414�45�D5>5B�1IE41>D5C�5>�5CD5�=9>9CD5B9?�C5�8135�3141�F5J
=LC�5F945>D5��

�E1>4?��5CQC�D5B=9>P�45�812<1B��<5�49:?�1�'9=P>�AE5�B5=1B1
=1B� 145>DB?� I� 5381B1� <1C� B545C� @1B1� @5C31B�� '9=P>� 3?>D5CDP
49395>4?�AE5�D?41�<1�>?385�45�@5C31�812N1�C94?�9=@B?4E3D9F1��5B1
=EI�9=@B?212<5�3?>C57E9B�E>1�2E5>1�@5C31�5CD1>4?�=1B�145>DB?
4EB1>D5�5<�31<?B�I�1�<EJ�45<�4N1��"?�?2CD1>D5�� '9=P>�C97E9P�<1C
9>CDBE339?>5C�45��5CQC��T$?B�AEM��W$5B?�5>�DE�@1<12B1�5381BM�<1
B54X��'9=P>�3549P�1�<1�@1<12B1�45�5CD1�@5BC?>1�AE5�M<�C12N1�AE5
812<121�I�13DE121�3?>�E>1�1ED?B9414�5HDB1O1�I�=9CD5B9?C1�

U 1�@5C31�6E5�C?B@B5>45>D5��$1B53N1�AE5�<1C�B545C�C5�921>�1
B?=@5B��81CD1�AE5�6E5�>535C1B9?�AE5�DB1:5B1>�?DB1�21B31�@1B1�AE5
<?C�1IE41B1�� I� <1C�4?C�21B31C�5CD121>�D1>�<<5>1C�45�@535C�AE5
3?=5>J121>�1�8E>49BC5��'9=P>�>E>31�812N1�F9CD?�>141�@1B5394?
5>�D?41�CE�F941��B51<=5>D5�5C5�6E5�5<�CE5O?�45�D?4?�@5C314?B
3?>F5BD94?�5>�B51<9414�

-� 18?B1�  E31C� EC1� 5<� >?=2B5� 3?=@<5D?� 45� 5CD5� 8?=2B5�
'9=P>�$54B?��3E1>4?�315�45�B?49<<1C�45<1>D5�45��5CQC��49395>4?�
WU�@LBD1D5�45�=N��'5O?B��AE5�C?I�8?=2B5�@5314?B�X�$54B?�812<P
C9>35B1=5>D5�135B31�45�CN�=9C=?��M<�5B1�E>�8?=2B5�@5314?B���<

�8&$6�	�����



=9<17B?�AE5�5H@5B9=5>DP�<?�12BE=P�I�<5�89J?�B53?>?35B�AE5�5CD121
1>D5�<1�@B5C5>391�45<�'1>D?�45��9?C���<�@5314?B�>?�C5�1DB5F5�1�5CD1B
5>�5C1�3?=@1ON1��$54B?�<5�BE571�1<�'5O?B�AE5�C5�1@1BD5�

'9>�5=21B7?���5CQC��5>�F5J�45�1@1BD1BC5��<5�4935�1<�@5314?B
$54B?�AE5�<5�5C@5B1�E>1�>E5F1�?3E@139P>��W�5C45�18?B1�C5BLC
@5C314?B� 45� 8?=2B5CX��  1� Q<D9=1� @5C31� 45� $54B?� 6E5�<1� =LC
9=@B5C9?>1>D5�45�D?41C�<1C�AE5�812N1�3?>C57E94?�3?=?�@5C314?B�
5C5�6E5�E>�1>D939@?�45�<1C�3?C1C�AE5�812N1>�45�F5>9B���>�5<�4?=9>7?
45�$5>D53?CDMC��$54B?�@B5493P�E>�C5B=P>�AE5�<<5FP�1�<1�3?>F5BC9P>
I�1<�21ED9C=?�1�DB5C�=9<�@5BC?>1C���C5�4N1�8E2?�E>1�@5C31�=E38?
=1I?B�AE5�<1�AE5�DEF?�<E71B�5>�5<�<17?�45��5>5C1B5D�

$54B?�I�CEC�3?=@1O5B?C���13?2?�I��E1>��AE5�5B1>�<?C�89:?C
45�.52545?��<<5F1B?>�CE�21B31�1�<1�@<1I1��<?�121>4?>1B?>�D?4?��I
C97E95B?>�1��5CQC���9395B?>�395BD1=5>D5�E>�7B1>�C13B96939?�1<�45:1B
1DBLC�5<�5AE9@?�45�@5C31�I�E>�>57?39?�AE5�5B1�5<�CECD5>D?�45�F1B91C
61=9<91C��<1�@?45B?C1�@1<12B1�45��5CQC�9=@E<CP�1�5C?C�8?=2B5C�1
C57E9B<?�� �<<?C� C5� 3?>F9BD95B?>� 5>� <?C� @B9=5B?C� 49C3N@E<?C�
45CD9>14?C�1�5CD1B�3?>��5CQC�5>�5<�=?>D5�45�<1�DB1>C697EB139P>��5>
5<�8E5BD?�45��5DC5=1>N�I�5>�5<�1@?C5>D?�3?>�<1C�@E5BD1C�35BB141C
3?>�35BB?:?�5>�<1�>?385�45<�4?=9>7?�45�$1C3E1��3E1>4?�?DB1�F5J
812BN1>�45�5C3E381B�<1C�@1<12B1C�45��5CQC��W"?�D5=1>��C51>�=9C
D5CD97?C�5>�D?4?�5<�=E>4?X��

�/�/(35262

��� $=,.-2G�9=.�.;<*6-7�D4�.6�=6*�-.�4*;�,2=-*-.;��;.
8:.;.6<G�=6�175+:.�44.67�-.�4.8:*��.4�,=*4��>2.6-7�*��.;H;��;.
87;<:G�,76�.4�:7;<:7�.6�<2.::*�@�4.�:70G��-2,2.6-7��

N$.F7:��;2�9=2.:.;��8=.-.;�42582*:5.��
�	� �.;H;�.6<76,.;��.?<.6-2.6-7�4*�5*67��47�<7,G��-2,2.6-7��
N"=2.:7��;D�425827��
(�*4�26;<*6<.�4*�4.8:*�;.�/=.�-.�D4�� �
� �.;H;�4.�5*6-G�9=.�67

47�-23.:*�*�6*-2.���.�-237��
N'.��5=D;<:*<.�*4�;*,.:-7<.�@�7/:.,.�87:�<=�8=:2/2,*,2G6�47

9=.�5*6-G��72;D;��8*:*�<.;<257627�*�.447;��

�8&$6�	�����








��� !.:7�;=�/*5*�;.�.?<.6-E*�5C;�@�5C;��@�;.�:.=6E*�5=,1*
0.6<.�8*:*�7E:47�@�8*:*�9=.�47;�;*6*:*�-.�;=;�.6/.:5.-*-.;�
��� !.:7�D4�;.�*8*:<*+*�*�4=0*:.;�-.;2.:<7;�8*:*�7:*:��

$54B?�812N1�31N4?�45�B?49<<1C�1>D5��5CQC�B53?>?395>4?�AE5
5B1�@5314?B�� �<�<5@B?C?�31IP�1�D95BB1� I�<5�B?7P�1� �5CQC�AE5�<?
<9=@91B1��

 1�@1<12B1�<5@B1�F95>5�49B53D1=5>D5�45<�7B957?�I�>?�C5�B5695B5
>535C1B91=5>D5�1�<?�AE5�<1�=54939>1�=?45B>1�4569>5�3?=?�<5@B1�
<1�5>65B=5414�31EC141�@?B�5<�2139<?�45��1>C5>��$1B535�AE5�5>�<?C
D95=@?C�2N2<93?C�812N1�F1B91C�3<1C5C�45�5>65B=54145C�45�<1�@95<
D1<5C�3?=?�<1�@C?B91C9C��45B=1D9D9C�3BP>931���5<�<E@EC�I�<1�D9O1�AE5
5CD121>�9>3<E941C�5>�5<�DMB=9>?�75>5B1<�45�<5@B1�� 1C�5>65B=54145C
45�<1�@95<�5B1>�=EI�3?=E>5C�I�3?>�6B53E5>391�C5�=5>39?>1�1�<?C
<5@B?C?C�5>�<?C�5F1>75<9?C�

 1�  5I� 45<��>D97E?� (5CD1=5>D?�19C<121�1�<1�@5BC?>1�AE5
@1453N1�45�1<7E>1�5>65B=5414�9>65339?C1�45�<1�@95<��W�<�<5@B?C?
AE5�D5>71�<<171C�<<5F1BL�F5CD94?C�B1C714?C�I�CE�3125J1�45C3E295BD1�
I�3?>�B?CDB?�C5=93E295BD?�7B9D1BL��YU�=@EB?��U�=@EB?�Z�(?4?�5<
D95=@?�AE5�D5>71�<1C�<<171C��C5BL�9=@EB?���CD1BL�9=@EB?�I�8129D1BL
C?<?��6E5B1�45<�31=@1=5>D?�F9F9BLX�� 5FND93?�	���
�����

�CD5�=1B79>14?�C125�AE5��5CQC�<?�@E545�45:1B�<9=@9?��CP<?
@B57E>D1�C9��5CQC�5CDL�49C@E5CD?�1�8135B<?��'E�?B139P>�5C�E>�=?45<?
@1B1� >?C?DB?C� <?C� 3B9CD91>?C�� "?� 4525� 8125B� >9>7E>1� 4E41� 5>
>E5CDB1�=5>D5�45�AE5��9?C�>?C�@E545�1IE41B��C9>?�AE5�>E5CDB1C
?B139?>5C�C95=@B5�4525>�C5B��W�L71C5�DE�F?<E>D14X���>�8E=9<414�
>?C?DB?C�>?C�C?=5D5=?C�1�<1�F?<E>D14�45��9?C�

 1�B5C@E5CD1�45��5CQC�5C�3?=?�=QC931�@1B1�<?C�?N4?C�45�5C5
8?=2B5��W%E95B?��CM�<9=@9?X��-�M<�6E5�<9=@914?�45�CE�<5@B1���>�<1
=9C=1�6?B=1��<1�@1<12B1�@5B4?>14?B1�45��9?C�>?C�<9=@91�45�D?4?
@5314?��U�CD1�5C�E>1�2E5>1�B1JP>�@1B1�1<57B1BC5�

�5CQC�9>=5491D1=5>D5�5>F9P�1�5CD5�8?=2B5�AE5�C5�@B5C5>D1B1
1>D5�5<�C135B4?D5�@1B1�?6B535B�5<�C13B96939?�1@B?@914?�AE5�812N1
C94?�?B45>14?�@?B�<1� 5I�45�!?9CMC�� 5FND93?�	��	�����$?B�=549?
45�5C1�1339P>��5CQC�AE5BN1�45=?CDB1B<5C�1�<1C�1ED?B94145C�B5<979?C1C


�

�8&$6�	�����




AE5� >?� 812N1� F5>94?� @1B1� 45BB?31B� <1� <5I� >9� 5<� ?B45>�� �5CQC
B53?>?39P�AE5�81I�E>�<E71B�1@B?@914?�@1B1�<1�<5I�5>�<1�F941�45�<1
75>D5��  1�<5I�3?>35B>95>D5�1<�5H1=5>�45�<?C�<5@B?C?C�D5>N1�5<
@B?@PC9D?�45�@B?D575B�<1�C1<E4�@Q2<931��I��5CQC�?2C5BFP�5CD1�<5I�
�>� F1B91C� 45� <1C� 89CD?B91C� AE5� F95>5>� 1� 3?>D9>E139P>� >?C
5>D5B1B5=?C�45�<1�=1>5B1�5>�AE5��5CQC�5>DB1�5>�3?>6<93D?�3B5395>D5
3?>�<?C�61B9C5?C�I�3?>�<?C�=15CDB?C�45�<1� 5I�C?2B5�1<7E>1C�45�CEC
13D9F94145C�AE5�5<<?C�3?>C945B1>�3?=?�@531=9>?C1C�

�>������� E31C�>?C�8135�F5B�AE5�C5�5CD121>�496E>495>4?�<1C
>?D9391C�135B31�45��5CQC���8?B1�5C1�9>6?B=139P>�C5�B5@9D5�@1B1�41B<5
M>61C9C� 1� <1� 3B5395>D5� @?@E<1B9414� 45� �5CQC�� �CN� 3?=?� 812N1
?3EBB94?�5>��1@5B>1Q=���������<1�=E<D9DE4�6E5�@1B1�5C3E381B<?�I
@1B1�C5B�C1>141��I�<1�75>D5�5B1�3?=?�E>�D?BB5>D5�AE5�C5�135B3121�1
�5CQC���?>�6B53E5>391��5CQC�>535C9D121�D95=@?�@1B1�5CD1B�C?<?�I
?B1B��@1B1�B56B5C31BC5�I�B5>?F1BC5�5C@9B9DE1<=5>D5�5>�CE�179D141
F941�45�C5BF939?��

�(6C6�6$1$�$�81�3$5$/@7,&2

�
� �,76<.,2G�=6�-E*�9=.�D4�.;<*+*�.6;.F*6-7��@�.;<*+*6
;.6<*-7;�47;�/*:2;.7;�@�-7,<7:.;�-.�4*��.@��47;�,=*4.;�1*+E*6
>.62-7�-.�<7-*;�4*;�*4-.*;�-.��*424.*��-.��=-.*�@��.:=;*4D6��@
.4�87-.:�-.4�$.F7:�.;<*+*�,76�D4�8*:*�;*6*:�� ��� $=,.-2G�9=.
=67;�175+:.;�9=.�<:*E*6�.6�=6*�,*5244*�*�=6�175+:.�9=.
.;<*+*�8*:*4E<2,7��8:7,=:*+*6�.6<:*:�@�876.:47�-.4*6<.�-.�D4�
��� !.:7�67�1*44*6-7�,G57�1*,.:47�*�,*=;*�-.�4*�5=4<2<=-�
;=+2.:76�.6,25*�-.�4*�,*;*�@�87:�.4�<.3*-7�47�+*3*:76�,76�4*
,*5244*�@�47�8=;2.:76�.6�5.-27��-.4*6<.�-.��.;H;�� ��� �4�>.:�D4
4*�/.�-.�.447;��4.�-237��

N�75+:.��<=;�8.,*-7;�<.�;76�8.:-76*-7;��
��� �6<76,.;�47;�.;,:2+*;�@�47;�/*:2;.7;�,75.6A*:76�*�8.6;*:�

-2,2.6-7��LJ"=2D6�.;�D;<.�9=.�1*+4*�+4*;/.52*;��J"=2D6
8=.-.�8.:-76*:�8.,*-7;�;267�;G47��27;�M�

��� �.;H;�.6<76,.;��,767,2.6-7�47;�8.6;*52.6<7;�-.�.447;��4.;
8:.0=6<G��

�8&$6�	�����



�



NJ"=D�8.6;C2;�.6�>=.;<:7;�,7:*A76.;�� �	� J"=D�.;�5C;
/C,24��-.,2:��O%=;�8.,*-7;�<.�;76�8.:-76*-7;P��7�-.,2:�
O�.>C6<*<.�@�*6-*P���
� !=.;�8*:*�9=.�;.8C2;�9=.�.4��237�-.4
175+:.�<2.6.�87<.;<*-�.6�4*�<2.::*�8*:*�8.:-76*:�8.,*-7;�N
-237�*4�8*:*4E<2,7N����<2�<.�-207���.>C6<*<.��<75*�<=�,*5244*�@
>.<.�*�<=�,*;*��

��� �4�26;<*6<.�;.�4.>*6<G�.6�8:.;.6,2*�-.�.447;��<75G�4*
,*5244*�.6�9=.�.;<*+*�*,7;<*-7�@�;.�/=.�*�;=�,*;*�047:2/2,*6-7
*��27;�� ��� (�<7-7;��;7+:.,702-7;�-.�*;75+:7��047:2/2,*+*6�*
�27;���4.67;�-.�<.57:��-.,E*6��

N�7@�1.57;�>2;<7�5*:*>244*;��

�CD1�89CD?B91�5C�<1�@B9=5B1�45�F1B91C�AE5�>1BB1>�5<�3?>6<93D?
3B5395>D5�5>DB5��5CQC�I�<?C�<N45B5C�B5<979?C?C�� E31C�=5>39?>1�1AEN
1�<?C�61B9C5?C�I�1�<?C�=15CDB?C�45�<1� 5I�@?B�@B9=5B1�F5J�5>�CE
5F1>75<9?�� �<� >?=2B5� 61B9C5?� @B?212<5=5>D5� C97>96931� W<?C
1@1BD14?CX��"?�5B1>�C135B4?D5C��C9>?�9>DMB@B5D5C�45�<1� 5I�AE5
4565>4N1>�<1�@BL3D931�B97EB?C1�45�D?4?C�<?C�=1>41=95>D?C��D1>D?
<?C�5C3B9D?C�3?=?�<?C�DB1>C=9D94?C��C57Q>�5<<?C�<?�3B5N1>��@?B�<1
DB14939P>�?B1<�45�<?C�@14B5C�45��CB15<��'5�1@1BD121>�45�<1�3?=@1ON1
45�1AE5<<?C�1�AE95>5C�3?>C945B121>�AE5�>?�C57EN1>�45�=1>5B1
5CDB93D1�<1�?2C5BF1>391�45�<1�<5I�

��<?C�=15CDB?C�45�<1�  5I�D1=29M>�C5�<5C�<<1=1�5C3B921C�?
12?714?C�5>�1<7E>1C�DB14E339?>5C�45�<1��92<91���C�@B?212<5�AE5
81I1>� C94?� E>� 7BE@?� 5C@53N693?� 5>DB5� <?C� 61B9C5?C� AE5� 5B1
5C@5391<9CD1�5>�5<�5CDE49?�I�5>�<1�5>C5O1>J1�45�<1� 5I��'5�B5E>95B?>
1<7E>?C�45�5C?C�?2C5BF14?B5C�45�<1� 5I�@B?F5>95>D5C�45�D?4?�5<
@1NC�@1B1�9>F5CD971B�<1C�13D9F94145C�45<�=15CDB?�I�C1>14?B�71<9<5?
AE5�5CD121�31EC1>4?�D1>D1�C5>C139P>�5>DB5�5<�@E52<?��

!95>DB1C��5CQC�C5�5>3E5>DB1�5>C5O1>4?�I�81I�1<7E>?C�61B9C5?C
C5>D14?C�5>DB5�<1�1E495>391��5>DB1>�3E1DB?�8?=2B5C�AE5�<<5F1>�1�E>
@1B1<ND93?�C?2B5�E>1�31=9<<1�5�9>D5>D1>�5>DB1B�1�<1�31C1�@1B1�@?>5B<?
45<1>D5�45�M<��-�3?=?�C5�<5C�8135�9=@?C92<5�8135B<?�@?BAE5�5C�=EI
7B1>45� <1� =E<D9DE4�� AE9D1>� E>1� 45� <1C� @1BD5C� 6<?:1C� 45� <1


�

�8&$6�	�����




3?>CDBE339P>�5>�5<�D538?�45�<1�31C1�I�@?B�18N�21:1>�1<�9>FL<94?
49B53D1=5>D5�6B5>D5�1<�'1<F14?B�

 1�65�45�5C5�@1B1<ND93?�I�<1�45�CEC�1=97?C�5B1�5F945>D5�@1B1
�5CQC�� �>=5491D1=5>D5� 49:?�� W�?=2B5�� DEC� @5314?C� D5� AE541>
@5B4?>14?CX���5CQC�812N1�135@D14?�1�E>�@5314?B�<<1=14?�$54B?�
3?=?�E>?�45�CEC�49C3N@E<?C��812N1�C1>14?�1<�<5@B?C?�9=@EB?��I
18?B1�453<1B1�1�5CD5�@1B1<ND93?�<92B5�45�@5314?C�C9=@<5=5>D5�C?2B5
<1�21C5�45�CE�65��$5B?�5C?�5C�=LC�45�<?�AE5�<?C�61B9C5?C�I�=15CDB?C
45�<1� 5I�@?4N1>�C?@?BD1B�

"1495�@B?D5CDP��@5B?��5CQC�C12N1�<?�AE5�5CD121>�@5>C1>4?�<?C
61B9C5?C��WU�CD?�5C�E>1�2<1C65=91���CD5�8?=2B5�C5�5CDL�97E1<1>4?
1��9?C��@?BAE5�C?<1=5>D5��9?C�@E545�@5B4?>1B�<?C�@5314?C�X

�5CQC�C5�@B?@EC?�45=?CDB1B�CE�@?45B�49F9>?�@1B1�@5B4?>1B
81395>4?�AE5�5<�@1B1<ND93?�31=9>1B1��'9>�5C@5B1B�<1�B5C@E5CD1�45
<?C�61B9C5?C���5CQC�<5�?B45>P�1<�8?=2B5�AE5�D?=1B1�CE�<538?�I�AE5
C5�6E5B1�1�CE�31C1���>=5491D1=5>D5�C5�<5F1>DP�45�5>�=549?�45�5<<?C
I� 5=@B5>49P� CE� 31=9>?� 1<121>4?� 1� �9?C�� (?4?C� B5@9D95B?>� <1
1<121>J1���AEN�81I�?DB?�13?>D539=95>D?�W=1B1F9<<?C?X�� 1�@1<12B1
7B9571�AE5�EC1� E31C�@1B1�W=1B1F9<<1CX�5>�5C@1O?<�5C�<1�@1<12B1
W@1B14?:1X����F535C�C5�DB14E35�W3?>DB1B9?�1�<1�?@9>9P>��9>5C@5B14?�
5HDB1O?X��

�B1�3?>DB1B9?�1�<1�?@9>9P>�45�<?C�:E4N?C�AE5�<?C�C5B5C�8E=1>?C
DEF95B1>�5<�@?45B�@1B1�@5B4?>1B�<?C�@5314?C�45�1<7E95>�AE5�>?
812N1� 8538?� >9>7E>1� 3<1C5� 45� ?6B5>41� 45� C13B96939?�� �5CQC
45=E5CDB1�AE5�W5<��9:?�45<�8?=2B5�D95>5�@?D5CD14�5>�<1�D95BB1�@1B1
@5B4?>1B�@5314?CX���<�DNDE<?�W�9:?�45<�8?=2B5X�5C�21CD1>D5�3?=Q>
5>�<?C�5F1>75<9?C���E1>4?�C5�<5�1@<931�5C5�DNDE<?�1��5CQC��5C�@?BAE5
C5�AE95B5�@?>5B�5<�M>61C9C�5>�CE�>1DEB1<5J1�8E=1>1���?=?�E>�C5B
8E=1>?���5CQC�D95>5�5<�@?45B�@1B1�@5B4?>1B�@5314?C���C5�5C�5<
=9C=?�@?45B�AE5��5CQC�<5C�DB1>C=9D9P�1�CEC�49C3N@E<?C�I�45�5C1
=1>5B1�1�<1�97<5C91�5>D5B1��F51��E1>�
��
����$?B�<?�AE5�C97E5��5C
5F945>D5�AE5�<?C�61B9C5?C��AE5�4E4121>�45<�@?45B�AE5�DEF95B1��5CQC
@1B1�@5B4?>1B��C97E95B?>�C9>�3?>F5>35BC5��'E�?@?C939P>�1��5CQC�C5
921�1�F?<F5B�3141�F5J�=LC�5>31B>9J141�I�69>1<=5>D5�<?�921�1�<<5F1B
1�<1�3BEJ��

�8&$6�	�����



�



�/�//$0$0,(172�'(��(9@

�
� �.;8=D;�-.�.;<*;�,7;*;�;*42G�@�>27�*�=6�8=+42,*67�44*5*-7
�.>E��;.6<*-7�*4�+*6,7�-.�47;�<:2+=<7;�8H+42,7;��@�4.�-237��

N$E0=.5.��
��� B4��-.3C6-747�<7-7��;.�4.>*6<G�@�47�;20=2G��
��� �.>E�4.�12A7�=6�0:*6�+*69=.<.�.6�;=�,*;*��@�1*+E*�5=,1*

,758*FE*�-.�8=+42,*67;�@�-.�7<:7;�9=.�.;<*+*6�*�4*�5.;*�,76
.447;��	�� �7;�.;,:2+*;�@�47;�/*:2;.7;�5=:5=:*+*6�,76<:*�47;
-2;,E8=47;��-2,2.6-7��

NJ!7:�9=D�,75D2;�@�+.+D2;�,76�8=+42,*67;�@�8.,*-7:.;��
	�� #.;876-2.6-7��.;H;��4.;�-237��
N�7;�9=.�.;<C6�;*67;�67�<2.6.6�6.,.;2-*-�-.�5D-2,7��;267

47;�.6/.:57;�� 	�� �7�1.�>.62-7�*�44*5*:�*�3=;<7;��;267�*
8.,*-7:.;�*4�*::.8.6<252.6<7��

�>�<1�89CD?B91�45<�<<1=1=95>D?�45� 5FN�1�C5B�CE�49C3N@E<?�
3?>D9>Q1�<1�1C?39139P>�45��5CQC�3?>�<?C�@5314?B5C��!1D5?�����4935
AE5�5<�>?=2B5�45�5CD5�8?=2B5�5C�W!1D5?X��<?�AE5�CE795B5�4?C
@?C929<94145C��<1�@B9=5B1��AE5�D5>N1�?B979>1<=5>D5�4?C�>?=2B5C��I
<1�C57E>41��AE5�D1<�F5J��5CQC�<5�812N1�31=2914?�5<�>?=2B5��

 5FN�5C�E>�3?2B14?B�45�9=@E5CD?C�� 1�DB14E339P>�<1D9>1�ED9<9J1
5<�DMB=9>?�W@E2<931>ECX��AE5�45C97>1�E>�175>D5�45�B5>D1C�@Q2<931C�
45<�AE5�F95>5�5<�DMB=9>?�61=9<91B�45�W@E2<931>?X��$?4BN1�C5B�=LC
5H13D?�4539B�AE5�<1�?3E@139P>�45�  5FN�5B1�<1�45�W3?2B14?B�45
9=@E5CD?CX��E>1�@5BC?>1�AE5�D5>N1�<1�?3E@139P>�45�3?2B1B�<?C
9=@E5CD?C�9>49B53D?C�D1<5C�3?=?�<1C�3?2B1>J1C�45�3E?D1C��D1B961C�I
14E1>1C��$?B�<?�75>5B1<��<?C�:E4N?C�=9B121>�1�5C1C�@5BC?>1C�3?>
45C@B539?�@?BAE5�DB121:121>�@1B1�<?C�B?=1>?C�AE5�5B1>�@171>?C�
�45=LC�<?C�@E2<931>?C�D5>N1>�<1�B5@ED139P>�45�C5B�45C8?>5CD?C
@?BAE5�3?2B121>�=LC�45�<1�3E5>D1��

�5� <1� =9C=1� =1>5B1� AE5� 89J?� $54B?� 3E1>4?� B53929P� 5<
<<1=14?�45��5CQC�� 5FN�<?�121>4?>P�D?4?�I�<?�C97E9P��$1B1�35<52B1B
CE�>E5F1�F941�� 5FN�?6B539P�E>�7B1>�21>AE5D5�@1B1��5CQC��9>F9D1>4?
1�E>1�7B1>�=E<D9DE4�45�CEC�1>D97E?C�1=97?C�AE5�D1=29M>�DB121:121>

��

�8&$6�	������



5>�5<�?6939?�45�<1�3?2B1>J1�45�9=@E5CD?C�� ?C�61B9C5?C�I�<?C�5C3B921C
5CD121>�?65>494?C�I�<5C�89395B?>�C125B�CE�AE5:1�1�<?C�49C3N@E<?C�45
�5CQC��  ?C�61B9C5?C�?2C5BF121>�35<?C1=5>D5�<1�<5I�45�  5FND93?
	��	���W��525C��49C35B>9B�5>DB5�<?�C1>D?�I�<?�@B?61>?��I�5>DB5�<?
9>=E>4?�I�<?�<9=@9?X���B1�5F945>D5�AE5��5CQC�>?�5CD121�C97E95>4?
5C5�@B535@D?�2N2<93?��

�5CQC�B5C@?>49P�1�<1C�13EC139?>5C�45�<?C�AE5�<?�3?>45>1B?>
@?B�1C?391BC5�3?>�<?C�@5314?B5C�3?=@1BL>4?C5�1�CN�=9C=?�3?>�E>
=M493?�� 1�D1B51�45<�=M493?�5C�<1�45�1C?391BC5�3?>�<?C�5>65B=?C�
@?BAE5� 5<<?C� C?>� <?C� Q>93?C� AE5� >535C9D1>� 45� CEC� 3E9414?C
@B?65C9?>1<5C�� �5� <1� =9C=1� =1>5B1�� �5CQC� 4525� 5CD1B� 3?>� <?C
@5314?B5C� @1B1� <<5F1B<?C� 1<� 1BB5@5>D9=95>D?�� �?>� CE� 13D9DE4
C1>DEBB?>1��<?C�61B9C5?C�>?�5>D5>495B?>�5C1�@B5?3E@139P>�1=?B?C1
45��5CQC�@?B�<?C�@5314?B5C��

�17(552*$1�$��(6C6�$&(5&$�'(/�$<812

		� �6<76,.;�.447;�4.�8:.0=6<*:76��
NJ!7:�9=D�47;�-2;,E8=47;�-.��=*6�*@=6*6�5=,1*;�>.,.;�@

1*,.6�7:*,276.;��@�*;252;57�47;�-.�47;�/*:2;.7;��8.:7�47;�<=@7;
,75.6�@�+.+.6��

	
� B4�4.;�-237��
NJ!7-D2;�*,*;7�1*,.:�9=.�47;�9=.�.;<C6�-.�+7-*;�*@=6.6

.6<:.�<*6<7�9=.�.4�.;87;7�.;<C�,76�.447;��	�� !.:7�>.6-:C6�-E*;
,=*6-7�.4�.;87;7�4.;�;.:C�9=2<*-7��.6<76,.;��.6�*9=.447;�-E*;�
*@=6*:C6��

	�� �.;�-237�<*5+2D6�=6*�8*:C+74*��
N�*-2.�,7:<*�=6�8.-*A7�-.�=6�>.;<2-7�6=.>7�@�47�876.�.6

=6�>.;<2-7�>2.37��8=.;�;2�47�1*,.��67�;74*5.6<.�:758.�.4
6=.>7��;267�9=.�.4�:.52.6-7�;*,*-7�-.�D4�67�*:5762A*�,76�.4
>2.37��	
� (�6*-2.�.,1*�>267�6=.>7�.6�7-:.;�>2.37;��-.�7<:*
5*6.:*��.4�>267�6=.>7�:758.:C�47;�7-:.;�@�;.�-.::*5*:C��@
47;�7-:.;�;.�8.:-.:C6�� 	�� !.:7�.4�>267�6=.>7�.6�7-:.;�6=.>7;
;.�1*�-.�.,1*:��@�47�=67�@�47�7<:7�;.�,76;.:>*6�� 	�� (�6*-2.�9=.

�8&$6�	�����


�	



�


1*@*�+.+2-7�-.4�*F.37�9=.::C�4=.07�.4�6=.>7��87:9=.�-2,.�
O�4�*F.37�.;�5.37:�P�

 1�@1<12B1�W5<<?CX�3?>�<1�AE5�3?=95>J1�5CD1�C5339P>�@1B535
AE5�C5�B5695B5�1�<?C�61B9C5?C�45�<1�89CD?B91�1>D5B9?B���<�3?=@1B1B
5CD?C�F5BCN3E<?C�3?>�!1D5?���	��I�!1B3?C�
�	���5C�3<1B?�AE5�<1
B565B5>391�C5�8135�1<�@E52<?�I�1�<?C�49C3N@E<?C�45��E1>���<<?C�C?>
<?C�AE5�@B57E>D1B?>�1��5CQC�C?2B5�<1�3?CDE=2B5�45<�1IE>?��'9>
5=21B7?��<1�B5C@E5CD1�45� �5CQC�C5�49B975�>?�CP<?�1�5<<?C��C9>?
D1=29M>�1�<?C�61B9C5?C�AE5�5>3?>DB1B?>�<1C�5>C5O1>J1C�45��5CQC
=EI�4569395>D5C�3?>�B5C@53D?�1�<1�@BL3D931�45<�1IE>?��

�IE>1B�C97>96931�12CD5>5BC5�45�3?=941�I�5>�?31C9?>5C�81CD1
45�2525B�17E1�� ?C�B5<979?C?C�45394N1>�1IE>1B�@?B�F1B91C�B1J?>5C�
@1B1�3?>35>DB1BC5�5>�CEC�?B139?>5C� I�=549D139?>5C��3?=?�E>1
6?B=1� 45� 31CD971BC5� @?B� 1<7Q>� @5314?� 3?=5D94?�� ?� 3?=?� E>1
5F945>391�45<�45C4M>�AE5�C5>DN1>�@?B�5<�3E5B@?�I�CEC�>535C94145C�
 E31C������CE795B5�AE5��E1>�6E5�B53?>?394?�3?=?�E>?�45�<?C�AE5
@B13D93121>� 5<� 1IE>?� I� <5C� 812N1� 5>C5O14?� <?� =9C=?�1� CEC
49C3N@E<?C���CN�<?�813N1>�<?C�61B9C5?C�D1=29M>��U%EM�4965B5>D5C�5B1>
�5CQC�I�CEC�49C3N@E<?C��*1B91C�F535C�C5�>?C�81�4938?�AE5��5CQC
1C9CD9P�1�1<7Q>�21>AE5D5��1<7E>1C�45�CEC�@1BL2?<1C�3?=@1B1>�5<
B59>?�45��9?C�3?>�E>�21>AE5D5�� 1�@B57E>D1�AE5�C5�<5�8135�1��5CQC
5C�FL<941��

�5CQC�B5C@?>45�3?>�E>1�@B57E>D1� I�3?>�E>1�@1BL2?<1��  1
@B57E>D1�3?=@1B1�5<�D95=@?�45�<1�@B5C5>391�D5BB5>1<�45��5CQC�3?>
<1�@B5C5>391�45<�>?F9?�5>�E>�21>AE5D5�45�2?41C���C�5F945>D5�AE5
<?C�9>F9D14?C�>?�@B13D931>�>9>7Q>�1IE>?�=95>DB1C�5CDL>� :E>D?C
35<52B1>4?�<1�7?J?C1�?31C9P>��@5B?�E>1�F5J�AE5�5<�>?F9?�I1�C5�81
94?��5>D?>35C�@E545>�1IE>1B���5CQC�<5C�4935�AE5�F5>4BL�E>�D95=@?
5>�AE5�CEC�49C3N@E<?C�1IE>5>��45C@EMC�45�CE�1C35>C9P>�1�<?C�395<?C�
�5CQC� >?� @B?8N25� >9� =1>41� AE5� CEC� 49C3N@E<?C� 1IE>5>�� C9>?
C9=@<5=5>D5�169B=1�<?�AE5�81BL>��$E545�8125B�2E5>1C�B1J?>5C�@?B
<1�AE5�<?C�3B5I5>D5C�8?I�5>�4N1�AE95B1>�1IE>1B��@5B?�45�>9>7E>1
=1>5B1�C5�1DB5F5BL>�1�45C@B5391B�1�?DB1C�@5BC?>1C�AE5�C5�>957E5>
1�8135B<?��

�8&$6�	�����




 1�@1BL2?<1�AE5��5CQC�>1BB1�9<ECDB1�E>1�F5B414�75>5B1<�135B31
45�CEC�5>C5O1>J1C���<�EC1B�5<�5:5=@<?�45�E>�B5D1J?�>E5F?�@1B1�E>
F5CD94?� F95:?� I� 45� @?>5B� F9>?� >E5F?� 5>� ?4B5C� F95:?C� @1B1
1<=135>1B���5CQC�8135�E>�3?>DB1CD5�45�<?�1>D97E?�3?>�<?�>E5F?�
�5CQC�5C�E>�=9>9CDB?�45<�>E5F?�@13D?��5C�4539B��5<�@13D?�45<�@5B4P>�
 1�>E5F1�F941�5>�5<��C@NB9DE�C5�45C<971�45�<1�1>D97E1�=5>D1<9414
45� 5C6?BJ1BC5� 5>� 5>3?>DB1B� 61<<1C� I� AE5� C5� 3?>35>DB1� 5>� <1C
?2C5BF1>391C�=5B9D?B91C�45�<1�<5I�� ?�>E5F?�>?�C5�@E545�@?>5B
3?=?�@1B385�5>�<?�F95:?��<?�>E5F?�>?�C5�@E545�45BB1=1B�45>DB?�45
<?�F95:?���<�1@<931B<5�5CD1�@1BL2?<1�1�<1�@B57E>D1�5C@53N6931�135B31
45<�1IE>?���5CQC�@1B535�9>4931B�AE5�5<�1IE>?�5CDL�9>3<E94?�5>DB5
<1C�1>D97E1C�@BL3D931C�AE5�>?�C5�@E545>�@1B381B�3?>�<1�>E5F1�F941
45�65�5>�5<��C@NB9DE��

�<�3?=5>D1B9?�69>1<�AE5�8135��5CQC�5>�5<�F5BCN3E<?����B56<5:1
E>� 8538?� AE5� C5� ?2C5BF1� 3?>� 6B53E5>391�� 1� <1� 75>D5�<5� 7ECD1
3?>C5BF1B�<?�F95:?�I�<?�61=9<91B���<�F9>?�F95:?�5C�=E38?�=5:?B�AE5
5<�>E5F?�� ?�>E5F?�AE5��5CQC�DB15�5>3E5>DB1�E>1�6E5BD5�?@?C939P>
@?B�@1BD5�45�<?C�AE5�C5�165BB1>�1�<?�F95:?���CD1�5C�E>1�F5B414�AE5
D1=29M>�C5�@E545�F5B�5>�<1�F941�45�<?C�3B9CD91>?C��5<�F95:?�8?=2B5
<E381�3?>DB1�5<�>E5F?��$5B?�>?�>?C�5AE9F?AE5=?C���5CQC�5CDL�1<
<14?�45�<?�>E5F?��

��&��������#�
��

� �,76<.,2G�9=.�=6�;C+*-7��8*;*6-7��.;H;�87:�47;
;.5+:*-7;��;=;�-2;,E8=47;�*::*6,*+*6�.;820*;�@�

:.;<:.0C6-74*;�,76�4*;�5*67;��,75E*6�� �� �40=67;�-.�47;
/*:2;.7;�4.;�-23.:76��

NJ!7:�9=D�1*,D2;�47�9=.�67�.;�4E,2<7�1*,.:�.6�;C+*-7��
	� #.;876-2.6-7��.;H;��4.;�-237��
NJ�2�*=6�.;<7�1*+D2;�4.E-7��47�9=.�12A7��*>2-�,=*6-7�D4�@

47;�9=.�,76�D4�.;<*+*6�<=>2.:76�1*5+:.��� 
� J,G57�.6<:G�.6�4*
,*;*�-.��27;�@�<75G�47;�8*6.;�-.�4*�8:787;2,2G6��-.�47;�,=*4.;
67�.;�4E,2<7�,75.:�;267�;G47�*�47;�;*,.:-7<.;��@�,752G��@�-27
<*5+2D6�*�47;�9=.�.;<*+*6�,76�D4��

�8&$6�
�����

��



�� (�4.;�-.,E*��
N�4��237�-.4�175+:.�.;�$.F7:�*=6�-.4�;C+*-7��
�� �,76<.,2G�<*5+2D6�.6�7<:7�;C+*-7�9=.�D4�.6<:G�.6�4*

;26*070*�@�.6;.F*+*��@�.;<*+*�*44E�=6�175+:.�9=.�<.6E*�;.,*
4*�5*67�-.:.,1*�� 
� (�47�*,.,1*+*6�47;�.;,:2+*;�@�47;�/*:2;.7;
8*:*�>.:�;2�.6�;C+*-7�47�;*6*:E*��*�/26�-.�1*44*:�-.�9=D
*,=;*:47�� �� !.:7�D4��9=.�,767,E*�;=;�8.6;*52.6<7;��-237�*4
175+:.�9=.�<.6E*�4*�5*67�;.,*��

N�.>C6<*<.�@�876<.�.6�5.-27��
B4��4.>*6<C6-7;.��;.�9=.-G�.6�82.��
�� �6<76,.;��.;H;�4.;�-237��
N ;�8:.0=6<*:D�=6*�,7;*���6�;C+*-7��J.;�4E,2<7�1*,.:�+2.6

7�1*,.:�5*4���J;*4>*:�4*�>2-*�7�9=2<*:4*��
��� (��52:C6-747;�*�<7-7;�*4:.-.-7:��-237�*4�175+:.��
N�?<2.6-.�<=�5*67��
B4�47�12A7�@�;=�5*67�/=.�:.;<*=:*-*����� �447;�;.�44.6*:76�-.

/=:7:�@�1*+4*+*6�.6<:.�;E�9=D�87-:E*6�1*,.:�,76<:*��.;H;��

�E1B41B�5<�CL214?�3?=?�4N1�45�B5@?C?�5B1�E>1�45�<1C�<5I5C
6E>41=5>D1<5C�45�<?C�:E4N?C���5C45�5<�=?>D5�C1>D?�45<�'9>1N���CB15<
812N1�5C3E3814?�1<�'5O?B�4539B��W�3EMB41D5�45<�4N1�45<�CL214?�@1B1
C1>D96931B<?����@?BAE5�5>�C59C�4N1C�89J?��58?FL�<?C�395<?C�I�<1�D95BB1���
I�B5@?CP�5>�5<�CM@D9=?�4N1��@?B�D1>D?��58?FL�25>49:?�5<�4N1�45<
CL214?�I�<?�C1>D9693PX��KH?4?�
����I�		����>�KH?4?����
	��5CD1
@B?892939P>� 45� DB121:1B� 5C� 1@<93141� 5C@53N6931=5>D5�� W�E>� 5>
D95=@?� 45� C95=2B1� I� 45� 3?C5381�� 45C31>C1BLCX�� �<� B5@?C?� 45<
CL214?�5B1�@1B1�B53?B41B<5C�1�<?C�3B5I5>D5C�9CB15<9D1C�<1�7B1391�45
�9?C�I�<1�=1B1F9<<?C1�3B5139P>�45<�=E>4?�I�45�D?41C�<1C�3?C1C�AE5
89J?��

�?>�5<�@1C?�45�<?C�1O?C��<?C�C135B4?D5C�I�<?C�=15CDB?C�45�<1
 5I�812N1>�5<12?B14?�E>1�3?=@<93141�C5B95�45�B57<1C�@1B1�1IE41B<5
1�<1�75>D5�1�45D5B=9>1B�AEM�C5�@?4N1�I�AEM�>?�C5�@?4N1�8135B�5<�4N1
CL214?��AEM�13D9F94145C�5CD121>�45>DB?�45�<1� 5I�I�3EL<5C�5CD121>
@B?892941C���CD5�4N1���5CQC�I�CEC�49C3N@E<?C�6E5B?>�C?B@B5>494?C

��

�8&$6�
�����



5>�4?C�45�<1C�13D9F94145C�@B?892941C��B53?75B�5C@971C�I�1IE41B�1
1<7E95>�3EI1�F941�>?�5CD121�5>�@5<97B?��

$1B1�B5C@?>45B�1�<1�@B9=5B1�13EC139P>���5CQC�>1BB1�<1�89CD?B91
45� 	� '1=E5<� 
	�	��� AE5� B5<1D1� 3P=?� �1F94� 3?=9P� 45<�@1>
3?>C17B14?�5>�<1�31C1�45��9?C�5>�"?2���C5�5B1�5<�@1>�AE5�CP<?�<?C
C135B4?D5C�452N1>�3?=5B��@5B?�6E5�5<�=9C=?�CE=?�C135B4?D5�AE95>
<5C�49?�5<�@1>�1��1F94�I�1�CEC�3?=@1O5B?C�� 1�<5I�6E5�AE52B1>D141
@1B1�C1391B�5<�81=2B5�8E=1>1���45=LC���5CQC�453<1B1�AE5�D95>5
E>1�1ED?B9414�=LC�7B1>45�1Q>�AE5�<1�1ED?B9414�:E49391<�@B53545>D5�
B5C@53D?� 1� <?� AE5� 812N1>� 8538?� CEC� 49C3N@E<?C�� �5CQC� 812N1
@5B=9D94?�AE5�CEC�49C3N@E<?C�B53?795B1>�5C@971C�@?BAE5�W5<��9:?
45<�8?=2B5�5C�'5O?B�81CD1�45<�CL214?X��

�5C@EMC�45�5CD1�453<1B139P>�45�C5O?BN?�C?2B5�5<�CL214?��>?
>?C�C?B@B5>45�AE5�<?C�61B9C5?C�I�<?C�=15CDB?C�45�<1� 5I�5CDEF95B1>
1D5>D?C� @1B1� 45C3E2B9B� C9� 5C� M<� D1=29M>� AE52B1>D121� ?DB1C
@B?892939?>5C���>�?DB?�4N1�CL214?��=95>DB1C�5CD121>�3?>��5CQC�5>
<1�C9>17?71��5>3?>DB1B?>�<?�AE5�2EC3121>���5CQC�C1>P�1�E>�8?=2B5
3EI1�=1>?�5CD121�1DB?69141�� 1�1IE41�AE5��5CQC�<5�49?�295>�@E4?
8125B�5C@5B14?�?DB?�4N1�AE5�>?�6E5C5�CL214?��@5B?��5CQC�=?CDBP
AE5�E>?�>?�4525�5C@5B1B�@1B1�8135B�5<�295>��

 ?C�61B9C5?C�I�<?C�=15CDB?C�45�<1� 5I�C5�5>?:1B?>��5<�7B957?
<9D5B1<=5>D5�4935��W�<<?C�C5�<<5>1B?>�45�6EB?BX���C?�>?C�B53E5B41�1
<1� 75>D5� 45� <1� C9>17?71� 45� "1J1B5D� AE5� 9>D5>DP� =1D1B� 1� �5CQC
3E1>4?�<?�3?>4E:5B?>�1�E>1�3?<9>1�@1B1�<1>J1B<?�1�E>�129C=?
� E31C� ��
����  1C� 49C3EC9?>5C� 5>DB5� <?C� 5>5=97?C� 45� �5CQC� C5
3?>35>DB1B?>�5>�5CD5�D5=1��T%EM�81B5=?C�3?>��5CQC��)CD54�>?D1BL
AE5�<1�3BEJ�C95=@B5�1@1B535�3?=?�DB1C6?>4?�1�=54941�AE5��5CQC
C5� F1� 945>D96931>4?� 3141� F5J� =LC� 3?>� 5<� @5314?B� I� 3?>� 5<
45C1=@1B14?��

�>D5C�45�45:1B�5CD1�89CD?B91��5C�>535C1B9?�8135B�E>�3?=5>D1B9?
14939?>1<�135B31�45�<1�?2C5BF1>391�45<�(5B35B�!1>41=95>D?���CD5
5C�5<�Q>93?�45�<?C��95J�!1>41=95>D?C�AE5�>?�B5@9D5>��5CQC�>9�CEC
1@PCD?<5C� 5>� 5<� "E5F?� (5CD1=5>D?� 3?=?� ?2<971D?B9?� @1B1� <?C
3B9CD91>?C����<?�3?>DB1B9?��$12<?�<5C�5C3B929P�1�<?C�3?<?C5>C5C��W$?B

�8&$6�
�����

�




D1>D?��>1495�?C�3B9D9AE5�5>�1CE>D?C�45�3?=941�?�45�252941��?�5>
3E1>D?�1�4N1C�45�695CD1��<E>1�>E5F1�?�CL214?CX��
�	����(1=@?3?
4525=?C�3?>C945B1B�5<�4?=9>7?�3?=?�E>�D9@?�45�CL214?�45<�"E5F?
(5CD1=5>D?���<�4?=9>7?�5C�5<�@B9=5B�4N1�45�E>1�>E5F1�C5=1>1�I
>?�35<52B1�<1�1>D97E1�3B5139P>��C9>?�<1�>E5F1�F941�9>939141�@?B�<1
B5CEBB5339P>�45��B9CD?�45�5>DB5�<?C�=E5BD?C��

�26�'2&(�$3B672/(6

��� �6�*9=.447;�-E*;�D4�/=.�*4�576<.�*�7:*:��@�8*;G�4*�67,1.
7:*6-7�*��27;�� �	� �=*6-7�44.0G�.4�-E*��44*5G�*�;=;�-2;,E8=47;�@
.;,702G�*�-7,.�-.�.447;��*�47;�,=*4.;�<*5+2D6�44*5G�*8G;<74.;�
�
� $25G6��*�9=2.6�<*5+2D6�44*5G�!.-:7��;=�1.:5*67��6-:D;�
�*,7+7�@��=*6���.428.�@��*:<7475D����� �*<.7��%75C;���*,7+7�
1237�-.��4/.7��$25G6�44*5*-7�).47<.�� ��� �=-*;�1.:5*67�-.
�*,7+7��@��=-*;��;,*:27<.��9=.�44.0G�*�;.:�.4�<:*2-7:��

�>� 5CD1� C5339P>�  E31C� 1@1BD1� >E5CDB1� 1D5>39P>� 45� <?C
3?>6<93D?C�45��5CQC�3?>�<?C�61B9C5?C�I�<?C�=15CDB?C�45�<1� 5I�@1B1
B5<1D1B�<1�31@139D139P>�45�<?C�4?35�1@PCD?<5C�� ?C�5>5=97?C�45
�5CQC�D5>N1>�<1�9>D5>39P>�45�45C8135BC5�45�M<��1<�5C3?75B�1�<?C�4?35
1@PCD?<5C��5CQC�71B1>D9JP�AE5�1E>�45C@EMC�45�8125B�D5B=9>14?�CE
C5BF939?� 5>� 5CD1� D95BB1�� 921� 1� 3?>D9>E1B� <1� =9C9P>�45� <<5F1B� 5<
5F1>75<9?�1�D?4?�5<�=E>4?��

 1�5<5339P>�45�<?C�1@PCD?<5C�F9>?�45C@EMC�45�AE5��5CQC�812N1
@1C14?�D?41�E>1�>?385�5>�<1C�3?<9>1C�?B1>4?�1��9?C���CN�3?=?
812N1�4?35�DB92EC�5>��CB15<��D1=29M>��5CQC�5C3?79P�1�4?35�8?=2B5C
45�5>DB5�5<�7B1>�>Q=5B?�45�CEC�49C3N@E<?C�@1B1�AE5�6E5B1>�<?C
<N45B5C�45<�>E5F?��CB15<��<1�C1>D1�97<5C91�3B9CD91>1��

 1�@1<12B1�W49C3N@E<?X�C97>96931�W5<�AE5�1@B5>45X�� 1�@1<12B1
W1@PCD?<X�C97>96931�W5<�AE5�5C�5>F914?��E>�=9C9?>5B?X�� 1�<9CD1�45
>?=2B5C� AE5� 41�  E31C� 49695B5� CP<?� <975B1=5>D5� 45� <1� AE5� 41
!1B3?C�5>���	��	������E41C��5<�89:?�45��13?2?��!1B3?C�<5�41�5<
>?=2B5�45�(145?��D1<�F5J�3?>�5<�@B?@PC9D?�45�4965B5>391B<?�45��E41C
5<�DB194?B��

��

�8&$6�
�����




�,(1$9(1785$1=$6�<�$<(6

�
� �.;,.6-2G�,76�.447;�@�;.�-.<=>7�.6�=6�4=0*:�44*67��.6
,758*FE*�-.�;=;�-2;,E8=47;�@�-.�=6*�0:*6�5=4<2<=-�-.�0.6<.
-.�<7-*��=-.*��-.��.:=;*4D6�@�-.�4*�,7;<*�-.�%2:7�@�-.�$2-G6
9=.�1*+E*�>.62-7�8*:*�7E:47�@�8*:*�;.:�;*6*-7;�-.�;=;
.6/.:5.-*-.;�� ��� <*5+2D6�47;�9=.�1*+E*6�;2-7�*<7:5.6<*-7;
87:�.;8E:2<=;�258=:7;�.:*6�;*6*-7;�� ��� %7-*�4*�0.6<.
8:7,=:*+*�<7,*:47��87:9=.�87-.:�;*4E*�-.�D4�@�;*6*+*�*�<7-7;��

��� �4A*6-7�47;�737;�1*,2*�;=;�-2;,E8=47;��-.,E*��

L�2.6*>.6<=:*-7;�>7;7<:7;�47;�87+:.;��
87:9=.�>=.;<:7�.;�.4�:.267�-.��27;��
��� �2.6*>.6<=:*-7;�47;�9=.�*17:*�<.6D2;�1*5+:.��
87:9=.�;.:D2;�;*,2*-7;��
�2.6*>.6<=:*-7;�47;�9=.�*17:*�447:C2;��
87:9=.�:.2:D2;��
��� �2.6*>.6<=:*-7;�;.:D2;�,=*6-7�47;�175+:.;�7;�7-2.6��7;
*8*:<.6�-.�;E��7;�26;=4<.6�@�-.;.,1.6�>=.;<:7�675+:.
,757�5*47�87:�,*=;*�-.4��237�-.4�175+:.��

�	� M�7A*7;�.6�*9=.4�-E*�@�*4.0:*7;��87:9=.�>=.;<:*
:.,758.6;*�.;�0:*6-.�.6�47;�,2.47;��87:9=.�*;E�1*,E*6�;=;
8*-:.;�,76�47;�8:7/.<*;��

�
� M!.:7�K*@�-.�>7;7<:7;��:2,7;���87:9=.�@*�<.6D2;�>=.;<:7
,76;=.47��

��� MK�@�-.�>7;7<:7;��47;�9=.�*17:*�.;<C2;�;*,2*-7;���87:9=.
<.6-:D2;�1*5+:.��

MK�@�-.�>7;7<:7;��47;�9=.�*17:*�:.E;���87:9=.�4*5.6<*:D2;�@
447:*:D2;��

��� MK�@�-.�>7;7<:7;��,=*6-7�<7-7;�47;�175+:.;�1*+4.6�+2.6
-.�>7;7<:7;���87:9=.�*;E�1*,E*6�;=;�8*-:.;�,76�47;�/*4;7;
8:7/.<*;��

-1�AE5�81�5C3?794?�1�<?C�4?35�1@PCD?<5C�� �5CQC�3?=95>J1
18?B1� 1� 41B<5C� E>1� @B5@1B139P>� 9>D5>C9F1�� �>D5C� AE5� >141� <?C

�8&$6�
�����


��



@B5C5>D1�1�<1�=E<D9DE4�45�75>D5�AE5�>535C9D1�45�CE�=9>9CD5B9?�
�5C@EMC�45�8125B�45C35>494?�45�<1C�3?<9>1C�4?>45�812N1>�5CD14?
���	
��� �5CQC�I�<?C�4?35�@5B=1>5395B?>�5>�E>�<E71B�<<1>?�@1B1
B53929B� 1� <1C� =E<D9DE45C�� "?� CP<?� 812N1� E>1� 7B1>� =E<D9DE4� 45
49C3N@E<?C�B5E>94?C��C9>?�D1=29M>�E>�7B1>�>Q=5B?�45�@5BC?>1C
@B?F5>95>D5C�45�D?41��E451��45��5BEC1<M>��I�45�<1�B579P>�3?CD5B1�45
(9B?�I�45�'94P>��AE5�812N1>�13E494?�1�5C3E381B�I�1�C5B�C1>141C�
�CD1�5C�<1�@B9=5B1�F5J�AE5�  E31C�=5>39?>1�1�(9B?� I�1� '94P>�
39E4145C�E293141C�5>�<1�3?CD1�45<�=1B�!549D5BBL>5?��=1I?B=5>D5
8129D141C�@?B�75>D9<5C�� ?C�5CDB538?C�<N=9D5C�45�<1�C9>17?71�:E4N1
AE541>�1DBLC�3E1>4?��5CQC�C5�5>6B5>D1�1�5C1�=E3854E=2B5�AE5
@B?F95>5�45�D?41C�@1BD5C�� ?C�AE5�5CDL>�1D?B=5>D14?C�@?B�5C@NB9DEC
9>=E>4?C�C?>�C1>14?C��D?4?C�<?C�5>65B=?C�C5�1@B5DE:1>�1<B5454?B
45�M<�2EC31>4?�D1>�C?<?�D?31B<?�@1B1�C5B�C1>14?C��*5B4145B1=5>D5
5C�E>1�1C?=2B?C1�5H@5B95>391�@1B1�<?C�49C3N@E<?C��=EI�@1B53941�1
<1�@5C31�=9<17B?C1�45�$54B?��

�C�5>�5CD5�3?>D5HD?�AE5� E31C�B579CDB1�@1<12B1C�45��5CQC�AE5
M<�4529P�8125B�4938?�5>�F1B91C�?31C9?>5C��$1<12B1C�=EI�C9=9<1B5C
C5� 5>3E5>DB1>� 5>� !1D5?� 
���� 5>� 5<� '5B=P>� 45<� !?>D5��  1
5>C5O1>J1�5C�5C@53N6931=5>D5�@1B1�CEC�49C3N@E<?C�1�AE95>5C�C5
49B975�3?>�<1�C57E>41�@5BC?>1�WF?C?DB?CX���CD1C�C?>�@1<12B1C�AE5
<?C� 1@PCD?<5C� 4525>� ?NB� @?B� CN� =9C=?C�� D1=29M>� C9BF5>� 3?=?
=?45<?�@1B1�<1�@B5493139P>�1@?CDP<931�5>�5<�6EDEB?��

 1�5>C5O1>J1�3?=95>J1�3?>�<1C�295>1F5>DEB1>J1C�I�<?C�1I5C�
�141� E>1� 45� <1C� ?38?� 169B=139?>5C� 5C� E>1� @1B14?:1��E>1
453<1B139P>�AE5�5C�3?>DB1B91�1�<?�AE5�75>5B1<=5>D5�@95>C1�<1�75>D5�
�<�=E>4?�496N39<=5>D5�3?>C945B1�1<�@?2B5��1<�81=2B95>D?��1<�AE5
<<?B1��I�1�<?C�AE5�C?>�?4914?C�3?=?�295>1F5>DEB14?C��@5B?�5CD1�5C
<1� 169B=139P>� AE5� �5CQC� 8135�� �<� =E>4?� >?� @95>C1� AE5� C51>
45C16?BDE>14?C�<?C�B93?C��<?C�@BPC@5B?C��<?C�AE5�BN5>��I�1AE5<<?C�45
AE95>5C�D?4?C�812<1>�295>���E>�1CN�5CD5�5C�5<�U1I��@B?>E>3914?�@?B
�5CQC��

�<� DMB=9>?� 295>1F5>DEB1>J1� C5� EC1� @1B1� 45C3B929B� <1C
?B139?>5C� AE5� 3?=95>J1>� 3?>� <1� 5H@B5C9P>� W�95>1F5>DEB14?C
<?C���X��CD1�5C�E>1�6?B=1�AE5�5C�=EI�61=9<91B�5>�<1��92<91���<�'1<=?

��

�8&$6�
�����




	�3?=95>J1�49395>4?�W�95>1F5>DEB14?�5<�F1BP>�AE5���X�$B?F5B29?C
��	���W�95>1F5>DEB14?�5<�8?=2B5�AE5�81<<1�<1�C1294EBN1�I�?2D95>5
<1�9>D5<975>391X���1I�C95D5�295>1F5>DEB1>J1C�5>�5<��@?31<9@C9C�45
�E1>�� 9>3<EI5>4?� <1C� @1<12B1C�� W�95>1F5>DEB14?C� <?C� AE5� C?>
<<1=14?C� 1� <1� 35>1� 45� <1C� 2?41C� 45<� �?B45B?X� �	������  1C
295>1F5>DEB1>J1C�@E545>�45C3B929B�<1�65<939414�AE5�C5�49C6BED1�5>
5CD1�F941�?�5>�<1�F941�@?B�F5>9B�

�5CQC� 5CD121� 812<1>4?� 135B31� 45� <1� 65<939414� AE5� CEC
49C3N@E<?C�921>�1�7?J1B�5>�<?C�395<?C�� �>�5CD1�F941�@E545>�C5B
@?2B5C�I�?4914?C��@E545>�5CD1B�81=2B95>D?C�I�DB9CD5C��'9>�5=21B7?�
3E1>4?�<<57E5>�4N1C�1CN��M<�<?C�5H8?BD1�1�AE5�C5�B57?39:5>�I�1�AE5
C1<D5>� 45� 7?J?� W@?BAE5� FE5CDB1� B53?=@5>C1� 5C� 7B1>45� 5>� <?C
395<?CX���>D5C�45�5>C5O1B<5C�135B31�45�3P=?�C5�4525>�3?>4E39B�5>
5CD5�=E>4?���5CQC�@?>5�1>D5�<?C�49C3N@E<?C�<1�=5D1�@B9>39@1<��

�141�E>1�45�<1C�3E1DB?�295>1F5>DEB1>J1C�3?BB5C@?>45�1�<1
@1<12B1�45�14F5BD5>391��WU�I�X� E31C�		��
�

�D95>5�E>1�C5B95�45
1I5C�AE5�6E5B?>�@B?>E>3914?C�3?>DB1�<?C�61B9C5?C�I�3?>DB1�?DB?C
14F5BC1B9?C� 45� �5CQC�� $5B?� 5>� 5CD1� C5339P>� 45�  E31C� <?C� 1I5C
C97>96931>�E>1�14F5BD5>391�@1B1�<?C�49C3N@E<?C��'5�<5C�14F95BD5�@1B1
AE5�>?�2ECAE5>�3?>CE5<?�5>�<1C�B9AE5J1C��5>�<1�2E5>1�3?=941��5>
5<�5>DB5D5>9=95>D?��?�5>�E>1�B5@ED139P>�?2D5>941�5<E495>4?�5<
3?=@B?=9C?�1EDM>D93?�8538?�3?>� �B9CD?�� �?>�AEM�6139<9414�C5
B55=@<1J1>�<1C�F5B4145B1C�25>4939?>5C�@?B�<?C�@<135B5C�D5BB5>1<5C�
�5CQC�<5C�14F95BD5�1�CEC�49C3N@E<?C�@1B1�AE5�5CDM>�5>�7E1B491��

�141�E>?�45�<1C�295>1F5>DEB1>J1C�I�<?C�1I5C�D5B=9>1�3?>�E>1
B565B5>391�1�<1�6?B=1�5>�AE5�CEC�@14B5C�DB1D1B?>�1�<?C�@B?65D1C��D1>D?
F5B4145B?C�3?=?�61<C?C�� 1�5H@B5C9P>�WCEC�@14B5CX�C5�B5695B5�1<
�CB15<�45<��>D97E?�(5CD1=5>D?�AE5�3?>�6B53E5>391�5C3E38121�1�<?C
61<C?C�@B?65D1C�@5B?�B5381J121�<1C�14F5BD5>391C�45�<?C�F5B4145B?C
@B?65D1C���<�@B54931B�1>D5�5<�C1>54BN>� :E4N?�� �CD521>�<5C�7B9DP�
WU�EB?C�45�35BF9J������*?C?DB?C�B5C9CDNC�C95=@B5�1<��C@NB9DE�'1>D?�
3?=?�FE5CDB?C�@14B5C��1CN�D1=29M>�F?C?DB?CX���538?C���
	����5CQC
5CD121�@B5@1B1>4?�1�CEC�49C3N@E<?C�@1B1�<1�@5BC53E39P>�AE5�921�1
F5>9B�3?>�6B53E5>391�45�CEC�=9C=?C�@19C1>?C�45�<1�31C1�45��CB15<�
%EM�9=@?BD1>D5�5C�AE5�<?C�C57E94?B5C�45��5CQC�D5>71>�C95=@B5

�8&$6�
�����


��



@B5C5>D5�<1�=5D1�69>1<��<1C�25>4939?>5C�45�<1�F941�5>�5<�B59>?�45
�9?C�

�0$'�$�98(67526�(1(0,*26

�
� M!.:7�*�>7;7<:7;�47;�9=.�7E;��7;�-207���5*-�*�>=.;<:7;
.6.5207;��1*,.-�+2.6�*�47;�9=.�7;�7-2*6�� ��� +.6-.,2-�*�47;�9=.
7;�5*4-2,.6�@�7:*-�87:�47;�9=.�7;�,*4=562*6�� ��� �4�9=.�<.
12.:*�.6�=6*�5.3244*��8:.;D6<*4.�<*5+2D6�4*�7<:*��@�*4�9=.�<.
9=2<.�4*�,*8*��62�*=6�4*�<H62,*�4.�62.0=.;��	�� ��,=*49=2.:*�9=.
<.�82-*��-*4.��@�*4�9=.�<75.�47�9=.�.;�<=@7��67�82-*;�9=.�<.�47
-.>=.4>*�� 	�� (�,757�9=.:D2;�9=.�1*0*6�47;�175+:.;�,76
>7;7<:7;��*;E�<*5+2D6�1*,.-�>7;7<:7;�,76�.447;��

	�� M$2�*5C2;�*�47;�9=.�7;�*5*6��J9=D�5D:2<7�<.6D2;�
%*5+2D6�47;�8.,*-7:.;�*5*6�*�47;�9=.�47;�*5*6�� 		� (�;2
1*,D2;�+2.6�*�47;�9=.�7;�1*,.6�+2.6��J9=D�5D:2<7�<.6D2;�
%*5+2D6�47;�8.,*-7:.;�1*,.6�47�52;57�� 	
� (�;2�8:.;<C2;�*
*9=.447;�-.�9=2.6.;�.;8.:C2;�:.,2+2:��J9=D�5D:2<7�<.6D2;��
8=.;�<*5+2D6�47;�8.,*-7:.;�8:.;<*6�*�47;�8.,*-7:.;�8*:*
:.,2+2:�7<:7�<*6<7��	�� �5*-��8=.;��*�>=.;<:7;�.6.5207;��1*,.-
+2.6��@�8:.;<*-��67�.;8.:*6-7�-.�.447�6*-*��@�>=.;<:*
:.,758.6;*�;.:C�0:*6-.��@�;.:D2;�1237;�-.4��4<E;257��87:9=.
D4�.;�+.62067�8*:*�,76�47;�260:*<7;�@�5*47;��	�� $.-��8=.;�
52;.:2,7:-27;7;��,757�<*5+2D6�>=.;<:7�!*-:.�.;
52;.:2,7:-27;7��

�>� <1� 3E1BD1� 295>1F5>DEB1>J1� ���

��� �5CQC� 1<5BDP� 1� CEC
49C3N@E<?C�135B31�45<�8538?�45�AE5�921>�1�C5B�?4914?C��5H3<E94?C�5
9>CE<D14?C�� )>1�@5BC?>1�AE5�CE6B5�E>�DB1D?�1CN�C5�@E545�C5>D9B
D5>D141�1�B5C@?>45B�45�E>1�6?B=1�C9=9<1B��'9>�5=21B7?���5CQC�<5C
=1>4P�E>�3?=@?BD1=95>D?�21CD1>D5�4965B5>D5��E>�3?=@?BD1=95>D?
AE5�C5BN1�D?D1<=5>D5�9>5C@5B14?�5>�5CD5�=E>4?��<5C�49:?�1�CEC
?I5>D5C��W�=14�1�FE5CDB?C�5>5=97?C��81354�295>�1�<?C�AE5�?C
?491>�� 25>45394� 1� <?C� AE5� ?C� =1<4935>�� ?B14� @?B� <?C� AE5� ?C
=1<DB1D1>X��

��

�8&$6�
�����




)>� 5C3B9D?B� 7B957?� AE5� F9F9P� 1<7E>?C� 1O?C� 1>D5C� 45<
>139=95>D?�45��5CQC�5H@B5C1�<?�AE5�5B1�5<�C5>D9=95>D?�3?=Q>�45
<1�M@?31��W-?�3?>C945BM�3?=?�E>1�3?C1�5CD12<53941�AE5�E>?�4525
8135B<5C� 41O?� 1� CEC� 5>5=97?C� I� 1IE41B� 1� CEC� 1=97?CX�� U%EM
4965B5>D5� 5C� 5<� 3?>C5:?� 45� �5CQC�� �5CQC� 39D1� DB5C� C9DE139?>5C� I
45C3B925�E>1�B5C@E5CD1�1=?B?C1�@1B1�3141�E>?�45�5<<?C��%EM�8135B
3E1>4?�1<7E95>�D5�7?<@51�5>�<1�=5:9<<1��3E1>4?�1<7E95>�C5�<<5F1�DE
DQ>931��?�3E1>4?�1<7E95>�C5�1@B?@91�45�<?�AE5�D5�@5BD5>535�

T�CDL��5CQC�812<1>4?�5>�C5B9?��T&51<=5>D5�@E545�E>?�F9F9B
45�5C1�6?B=1�5>�5<�=E>4?�13DE1<��T�31C?�>?�5C�E>�9451<9C=?
9=@?C92<5�45�<<5F1B�1�312?���C�3<1B?�AE5��5CQC�5CDL�=EI�1<�D1>D?
45<�=E>4?�B51<��M<�3?>?35�<1�6?B=1�5>�AE5�B51339?>1�<1�75>D5�@?B
<?�75>5B1<�5>�<1C�C9DE139?>5C�45C3B9D1C���5�E>1�=1>5B1�AE5�>?C
38?31���5CQC�4935�AE5�CEC�49C3N@E<?C�>535C9D1>�13DE1B�5>�6?B=1
4965B5>D5� 1� 3?=?� 13DQ1� 5<� =E>4?�� )>1� @5BC?>1� 45� 1=?B� >?
B5C@?>45BL�45�=1>5B1�1ED?=LD931�5>�<1�6?B=1�ECE1<���<�=1>41D?
5C@53N693?�45��5CQC�>?�5C�D1>D?�E>1�B57<1�45�3?>4E3D1�@1B1�C57E9B<1
=53L>931=5>D5��C9>?�AE5�=LC�295>�C9BF5�3?=?�5CDN=E<?�@1B1�AE5
<1�9=179>139P>�5HDB1971�9=@<93139?>5C�@1B1�<1�F941�5>�75>5B1<�
�?=?�49C3N@E<?C�45��5CQC��>535C9D1=?C�13DE1B�3?>�1=?B�5>�5<�DB1D?
3?>�<1�75>D5��1E>�3?>�>E5CDB?C�5>5=97?C��

 1C�DB5C�C9DE139?>5C�AE5�@<1>D51��5CQC�F1>�C57E941C�@?B�DB5C
@B57E>D1C�AE5�3?>3<EI5>�3?>�<1C�=9C=1C�@1<12B1C��WT%EM�=MB9D?
D5>M9C�X��=1B�1�<?C�AE5�D5�1=1>��8135B�5<�295>�1�<?C�AE5�D5�8135>
5<�295>��@B5CD1B<5C�1�1AE5<<?C�45�AE95>5C�5C@5B1>�45F?<E39P>��D?41C
5CD1C� 3?C1C� D1=29M>� <1C� 8135>� <?C� @5314?B5C� �<?C� AE5� >?� C?>
49C3N@E<?C����5CQC�5CDL�2EC31>4?�E>1�>?B=1�45�3?>4E3D1�AE5�C51
=LC�5<5F141��<5C�5>C5O1�1�CEC�49C3N@E<?C�1�B?=@5B�5<�@1DBP>�45�<1
B539@B?39414��5<�@1DBP>�45�8135B�5<�295>�?�5<�=1<�3?>�21C5�5>�<?�AE5
<?C�?DB?C�>?C�8171>���5CQC�5CDL�49395>4?��W"?�8171>�5<�=1<�@?BAE5
<5C�8171>�5<�=1<��>9�8171>�5<�295>�CP<?�1�<?C�AE5�<?C�81>�DB1D14?
295>X��

'5�39D1>�4?C�=?D9F?C�@1B1�5CD1�3<1C5�45�3?>4E3D1���<�@B9=5B?
5C� <1� 295>� 3?>?3941� WB57<1� 45� ?B?X�� �<� AE5� 81� 5H@5B9=5>D14?
@<5>1=5>D5�5<�1=?B�9>=5B5394?�C125�<?�=1B1F9<<?C?�AE5�5C�5CD?��I

�8&$6�
�����


�	



AE95B5�DB1D1B�1�<?C�45=LC�5>�<1�=9C=1�6?B=1���<�C57E>4?�=?D9F?
5C�<1�6?B=1�5>�<1�AE5�5<�$14B5�35<5CD91<�DB1D1�1�<1C�@5BC?>1C��M<�5C
1=?B?C?�3?>�5<�9>7B1D?�I�3?>�5<�9=@N?��'51>�=9C5B93?B49?C?C�3?=?
M<�

�5CQC�<5C�@B?=5D5�E>1�7B1>�B53?=@5>C1�1�<?C�AE5�13DQ1>�5>
5C1�6?B=1��)D9<9JP�<1�=9C=1�@1<12B1�5>���
���WB53?=@5>C1����5>�5<
395<?X���  1� =5>39P>� 45� E>1� B53?=@5>C1� 45� >9>7E>1� =1>5B1
9=@<931�AE5�>?C?DB?C�C51=?C�C1<F?C�@?B�>E5CDB1C�2E5>1C�?2B1C��>9
@?B�>E5CDB?�1=?B��C9>?�AE5�5C�<1�B53?=@5>C1�AE5��5CQC�@B?=5D5
7B1DE9D1� I� =9C5B93?B49?C1=5>D5� @1B1� 3?>C?<1B� 1� CEC�49C3N@E<?C
?4914?C�I�@5BC57E94?C���C�E>1�B53?=@5>C1�AE5�F95>5�1�5<<?C�5>
6?B=1�D?D1<=5>D5�9>5C@5B141��>?�E>1�B53?=@5>C1�@?B�<1�AE5�5<<?C
DB121:5>�3?>C395>D5=5>D5��

�2�-8=*$5�$�27526

	
� M�7�3=A0=D2;�@�67�;.:D2;�3=A0*-7;��67�,76-.6D2;�@�67
;.:D2;�,76-.6*-7;��8.:-76*-�@�;.:D2;�8.:-76*-7;�� 	�� �*-�@�;.
7;�-*:C��5.-2-*�+=.6*��*8:.<*-*��:.5.,2-*�@�:.+7;*6-7
-*:C6�.6�>=.;<:7�:.0*A7��87:9=.�,76�4*�52;5*�5.-2-*�,76
9=.�5.-E;��7;�>74>.:C6�*�5.-2:�M�

	�� �.;�-237�<*5+2D6�=6*�8*:C+74*��LJ�,*;7�8=.-.�=6�,2.07
0=2*:�*�7<:7�,2.07��J�7�,*.:C6�*5+7;�.6�.4�17@7�� 
�� �4
-2;,E8=47�67�.;�;=8.:27:�*�;=�5*.;<:7��8.:7�<7-7�.4�9=.�;.*
8.:/.,,276*-7��;.:C�,757�;=�5*.;<:7��


�� MJ!7:�9=D�52:*;�4*�8*3*�9=.�.;<C�.6�.4�737�-.�<=�1.:5*67
@�67�.,1*;�-.�>.:�4*�>20*�9=.�.;<C�.6�<=�8:7827�737��
�� J 
,G57�8=.-.;�-.,2:�*�<=�1.:5*67��O�.:5*67��-D3*5.�;*,*:
4*�8*3*�9=.�.;<C�.6�<=�737P��67�52:*6-7�<H�4*�>20*�9=.�.;<C�.6
.4�<=@7���28G,:2<*��;*,*�8:25.:7�4*�>20*�-.�<=�8:7827�737�@
.6<76,.;�>.:C;�+2.6�8*:*�;*,*:�4*�8*3*�9=.�.;<C�.6�.4�737�-.
<=�1.:5*67��

�<�1=?B�I�<1�75>5B?C9414�F1>�:E>D?C��)>1�@5BC?>1�D95>5�AE5
C5B�CE=1=5>D5�75>5B?C1�@1B1�@?45B�1=1B�1�E>�5>5=97?��<1�@5BC?>1

�


�8&$6�
������



��

�8&$6�
������

1=?B?C1�41�C9>�5C@5B1B�>141�1�31=29?�� ?�?@E5CD?�1�<1�@5BC?>1
1=?B?C1�5C�<1�@5BC?>1�AE5�C95=@B5�5>3E5>DB1�61<D1C�5>�<?C�?DB?C�I
3?>45>1�CEC�1339?>5C��

 1�D5>D139P>�45�:EJ71B�I�3?>45>1B�1�?DB?C�5C�=EI�B51<�@1B1
<?C�49C3N@E<?C�45��5CQC�� 1�@5BC?>1�AE5�5>�F5B414�2EC31�@B13D931B
5<�1=?B�C5�@E545�F?<F5B�=LC�3?>C395>D5�45�<1�=1>5B1�5>�AE5�?DB?C
61<<1>�5>�5<�1=?B�1�<?C�45=LC��$?B�5C?�5C�<1�14F5BD5>391��W"?
:EJ7EM9CV� >?� 3?>45>M9CX�� �5CQC� E>5� 5CD1� @B?892939P>� 3?>� <1
@B?=5C1��W"?�C5BM9C�:EJ714?C����>?�C5BM9C�3?>45>14?CX���C?�C5
@?4BN1�B565B9B�D1<�F5J�1<�:E939?�8E=1>?��<?C�AE5�3B9D931>�1�?DB?C�
D1=29M>�B53929BL>�3?>�6B53E5>391�<1C�3BND931C�45�<?C�45=LC��#�<1
B565B5>391�@E545�C5B�B5C@53D?�1<�:E939?�69>1<�45��9?C��

�CD1C�?B139?>5C�>571D9F1C�C?>�5AE9<92B141C�@?B�4?C�?B139?>5C
AE5�C?>�@?C9D9F1C��@5B4?>1B�I�41B���5CQC�ED9<9J1�E>1�9=175>�C13141
45<�=E>4?�3?=5B391<���<�=5B3145B�@B9=5B?�@?>5�5<�7B1>?�5>�E>1
F1C9:1�AE5�EC1�3?=?�=54941��<?�@B5C9?>1��<?�179D1�I�@5B=9D5�AE5
B52?C5��45C@EMC�<1�F13N1�5>�WFE5CDB?�B571J?X��5C�4539B��5>�5<�=1>D?
AE5�C5BF9BL�3?=?�2?<C1�@1B1�<<5F1B�5<�7B1>?�1�31C1�� �C1�5C�<1
75>5B?C9414�AE5�49C6BED1BL�5<�49C3N@E<?�AE5�5C�75>5B?C?���AEN
D5>5=?C�?DB1�1@<93139P>�45�<1�B57<1�45�?B?�����	���

 1�5>C5O1>J1�45��5CQC�3?>3<EI5�3?>�3E1DB?�@1BL2?<1C�������
�����AE5�C?>�3E1DB?�9<ECDB139?>5C�45�<1�F941�� 1�@B9=5B1�5C�C?2B5�<1
9=@?BD1>391�45�C5B�31@1J�45�F5B�1>D5C�45�1DB5F5BC5�1�7E91B�1�?DB?C�
E>�3957?�>E>31�C5BF9BL�45�2E5>�7EN1���<�49C3N@E<?�AE5�>?�5CDL�295>
@B5@1B14?��>?�4525�1DB5F5BC5�1�D?=1B�<1C�B5C@?>C129<94145C�45<
=15CDB?�� �>� 5<� F5BCN3E<?� ���� @1B535� C5B� AE5� �5CQC� 5CDEF95B1
49B9795>4?�1<7E>1C�@1<12B1C�3?>DB1�CEC�@B?@9?C�5CDE491>D5C�AE5
@5>C121>�AE5�C12N1>�=LC�AE5�CE�=15CDB?��"9>7Q>�5CDE491>D5�45
�5CQC�>E>31�4525�1DB5F5BC5�1�3?BB579B�1<�=15CDB?��C9>?�AE5�4525
DB1D1B�45�C5B�3?>D9>E1=5>D5�3?=?�CE�=15CDB?�

 1�C57E>41�@1BL2?<1�5C�=EI�61=9<91B�I�C5�39D1�3?>�6B53E5>391�
�CDL�49B97941�3?>DB1�5<�49C3N@E<?�AE5�5CDL�3957?�1�CEC�@B?@91C�61<<1C
@5B?�AE5�C95=@B5�5CDL�<9CD?�@1B1�D?=1B�5<�@1@5<�45�9>F5CD9714?B�45
<?C�45653D?C�5>�<1�F941�45�<?C�45=LC�49C3N@E<?C��  ?C�DMB=9>?C
3?>DB1CD1>D5C�AE5�EC1��5CQC��<1�@1:1�5>�5<�?:?�45<�85B=1>?�I�<1�F971



5>�5<�@B?@9?�?:?��@B?F?31>�B9C1��$5B?�5<�DMB=9>?�W89@P3B9D1X�AE5
<5C�1@<931�1�5C1C�@5BC?>1C�=E5CDB1�<1�C5B95414�3?>�<1�AE5��5CQC
14F95BD5�3?>DB1�5<�8538?�45�2EC31B�61<D1C�5>�<?C�45=LC�� 1�=1>5B1
5>�AE5��5CQC�EC1�5CD1�@1<12B1�D95>5�E>�C97>969314?�=LC�75>5B1<�AE5
5<�45�CP<?�45C97>1B�1<�AE5�@B5D5>45�C5B�<?�AE5�>?�5C���CD5�5C�E>
DMB=9>?�6E5BD5�45�3?>45>139P>�AE5�C5�<5C�1@<931�3?>�6B53E5>391�1
<?C�61B9C5?C��1AEN�C5�49B975�3?>DB1�E>?�AE5�4935�C5B�49C3N@E<?�45
�5CQC���E1<AE95B�49C3N@E<?�AE5�45C55�C5B�E>�=15CDB?�45�?DB?C�4525
F5B�3<1B1=5>D5�1>D5C�45�1DB5F5BC5�1�3?BB579B�<1�F941�45�<?C�45=LC�
)>�3957?�>?�@E545�C5B�7EN1�45�?DB?C�3957?C��

�/�>5%2/�<�686�)58726


	� M�7�.;�+=.6�C:+74�.4�9=.�-*�5*47;�/:=<7;��62�C:+74�5*47
.4�9=.�-*�+=.6�/:=<7�� 

� 8=.;�<7-7�C:+74�;.�,767,.�87:�;=
/:=<7��@*�9=.�67�;.�,7;.,1*6�1207;�-.�47;�.;8267;�62�-.�4*;
A*:A*;�;.�>.6-252*6�=>*;�� 
�� �4�175+:.�+=.67��-.4�+=.6
<.;7:7�-.�;=�,7:*AG6�;*,*�47�+=.67��@�.4�175+:.�5*47��-.4
5*4�<.;7:7�-.�;=�,7:*AG6�;*,*�47�5*47��87:9=.�-.�4*
*+=6-*6,2*�-.4�,7:*AG6�1*+4*�4*�+7,*��

�5C@EMC�45�<1�@1BL2?<1�AE5�812<1�45�<1�@1:1�I�45�<1�F971�5>�5<
?:?���5CQC�49B975�<1�1D5>39P>�45�CEC�?I5>D5C�1<�LB2?<�45�F941���E1>
5<��1ED9CD1�812N1�14F5BD94?�AE5�WD?4?�LB2?<�AE5�>?�@B?4E35�2E5>
6BED?�C5�3?BD1�I�C5�5381�1<�6E57?X���������5CQC�D1=29M>�EC1�5<�LB2?<
I� CEC� 6BED?C� 3?=?� E>1� 9<ECDB139P>� 45� <1� F941� 45� E>1� @5BC?>1�
C131>4?�4?C�<5339?>5C��$B9=5B?��<1�31<9414�45<�6BED?�45=E5CDB1�5<
F1<?B�45<�LB2?<��C57E>4?��<1�3<1C5�45�6BED?�AE5�@B?4E35�945>D96931
1<�LB2?<�� '5�<5�@E545�41B�>?=2B5�1�E>�LB2?<�@?B�CEC�6BED?C�� '5
9<ECDB1�5CD1�<5339P>�3?>�4?C�5:5=@<?C�14939?>1<5C��>1495�3?C5381
897?C�45�<?C�5C@9>?C��>9�EF1C�45�<1�J1BJ1��"E5F1=5>D5��5CQC�C5O1<1
4?C�B1J?>1=95>D?C��<?�2E5>?��897?C��EF1C��>?�@B?F95>5�45�<?�=1<?
�5C@9>?C��J1BJ1���I�E>1�@<1>D1�C5�945>D96931�@?B�<1�3<1C5�45�6BED?C
AE5�41�

��

�8&$6�
�����	



�>D?>35C���5CQC�<5C�1@<931�1�<1C�@5BC?>1C�5CD1C�<5339?>5C�45�<1
>1DEB1<5J1���<�8?=2B5�2E5>?�C131�3?C1C�2E5>1C�45�<?�AE5�1D5C?B1
5>�CE�3?B1JP>���>�3?=@1B139P>��5<�8?=2B5�=1<?�C131�3?C1C�=1<1C
45�<1�=1<414�AE5�1D5C?B1�5>�CE�3?B1JP>��"?�C5�@E545�5C@5B1B�>141
4965B5>D5��D1<�3?=?�C5�F5�D1=29M>�5>�<1�>1DEB1<5J1�� 1�3<1C5�45�6BED?
AE5�E>1�@5BC?>1�@B?4E35�945>D96931�<1�31<9414�45�5C1�@5BC?>1��

(?41C� <1C� 1339?>5C�� 81CD1� <1C� @1<12B1C� AE5� E>?� 4935�� C5
?B979>1>�5>�5<�3?B1JP>��$1B1�AE5�<?C�49C3N@E<?C�@B?4EJ31>�<?C
6BED?C�45�<1�65��5C�4539B��E>1�F941�31B13D5B9J141�@?B�5<�1=?B�I�<1
75>5B?C9414��<?�@B9=5B?�AE5�4525�C5B�2E5>?�5C�5<�3?B1JP>��)>
3?B1JP>�2E5>?�5C�E>�3?B1JP>�AE5�5>�D?41�8E=9<414�3?>695C1�CEC
@5314?C�I�C5�165BB1�1��B9CD?�@1B1�5<�@5B4P>�I�<1�@1J���C5�3?B1JP>
@B?4E39BL�2E5>?C�6BED?C�

�/�&216758&725�358'(17(�<�(/�,16(16$72


�� MJ!7:�9=D�5.�44*5C2;�O$.F7:��$.F7:P��@�67�1*,D2;�47�9=.
@7�-207��

� %7-7�*9=.4�9=.�>2.6.�*�5E�@�7@.�52;�8*4*+:*;�@
4*;�7+.-.,.��7;�26-2,*:D�*�9=2D6�.;�;.5.3*6<.�� 
�� $.5.3*6<.�.;
*4�175+:.�9=.��*4�.-2/2,*:�=6*�,*;*��,*>G�@�*176-G�@�8=;7�.4
/=6-*5.6<7�;7+:.�4*�:7,*��@�,=*6-7�>267�=6*�26=6-*,2G6��.4
:E7�-27�,76�E58.<=�,76<:*�*9=.44*�,*;*��8.:7�67�4*�8=-7
57>.:�87:9=.�.;<*+*�/=6-*-*�;7+:.�4*�:7,*�� 
�� !.:7�.4�9=.�4*;
7@G�@�67�4*;�7+.-.,2G��;.5.3*6<.�.;�*4�175+:.�9=.�.-2/2,G�;=
,*;*�;7+:.�<2.::*��;26�/=6-*5.6<7��,76<:*�4*�,=*4�.4�:E7�-27
,76�E58.<=��@�4=.07�,*@G�@�/=.�0:*6-.�4*�:=26*�-.�*9=.44*
,*;*�M�

�>� 5CD1� 3E1BD1� @1BL2?<1�� 3?>� <1� AE5� �5CQC� 3?>3<EI5�CE
5>C5O1>J1��812<1�135B31�45�4?C�8?=2B5C�AE5�3?>CDBEI5B?>�3141
E>?� E>1� 31C1�� )>?� @EC?� <?C� 39=95>D?C� C?2B5� <1� B?31�� 5<� ?DB?
C9=@<5=5>D5�3?>CDBEIP�CE�31C1�C?2B5�<1�D95BB1�� 1�@B9=5B1�31C1
C?@?BDP�5<�D?BB5>D5�45<�17E1�AE5�7?<@5P�3?>DB1�5<<1�3E1>4?�F9>?�<1
9>E>4139P>��<1�?DB1�C5�45C=?B?>P�I�AE54P�5>�BE9>1�D?D1<��

�8&$6�
��
��


�




�CD?C�4?C�3?>CDBE3D?B5C�C?>�3?=?�4?C�3<1C5C�45�?I5>D5C��E>?
5C3E381�<1C�@1<12B1C�45��5CQC�I�<1C�@?>5�5>�@BL3D931��5<�?DB?�CP<?
5C3E381�@5B?�>?�@?>5�<1C�@1<12B1C�5>�@BL3D931��'5�>?C�B53E5B41�E>1
45� <1C� 295>1F5>DEB1>J1C� AE5� �5CQC� 49:?� =LC� 145<1>D5� 5>� 5CD5
5F1>75<9?��W�95>1F5>DEB14?C�<?C�AE5�?I5>�<1�@1<12B1�45��9?C�I�<1
?254535>X��		�
�����5CQC�>?�AE95B5�AE5�CEC�49C3N@E<?C�C?<1=5>D5
<?�<<1=5>�W'5O?BX��C9>?�AE5�D1=29M>�8171>�<?�AE5�M<�4935���>�5C?
3?>C9CD5�3?>CDBE9B�E>1�31C1�AE5�@5B=1>5J31�69B=5�1>D5�<?C�5=21D5C
45�<1�F941�

�E1>4?�>?C?DB?C�<?C�3B9CD91>?C�5H1=9>1=?C�>E5CDB1�F941��>?C
5>3?>DB1=?C� AE5� 61<<1=?C� 5>� 8135B� <?� AE5� �5CQC� 4935�� 'E
5>C5O1>J1�5>�5CD1�@1BD5�45� E31C�5C�@B9>39@1<=5>D5�<1�<5I��)>?�45
<?C� @B?@PC9D?C� 45� <1� <5I� 45� �9?C� 5C� B5F5<1B� >E5CDB?� @5314?� I
49B979B>?C�1�<?C�2B1J?C�45<� '1<F14?B�� �E1>4?�3?>C945B5=?C�<1C
5>C5O1>J1C�45� �5CQC�135B31�45<�1=?B�I�45�<1�75>5B?C9414��>?C
81B5=?C�3?>C395>D5C�45�>E5CDB?C�@B?@9?C�45653D?C��3?>65C1B5=?C
>E5CDB?C�@5314?C�I�@549B5=?C�@5B4P>��

 1�<5I�D1=29M>�6E>39?>1�3?=?�E>1�7EN1�@1B1�5<�3B9CD91>?�I�<5
41�49B5339P>�1�CE�F941���1I�=E381C�3?C1C�AE5�@?45=?C�1@B5>45B
1<� B5@1C1B� 3?>� 6B53E5>391� 5CD1C� 5>C5O1>J1C� 45� �5CQC�� <1C
295>1F5>DEB1>J1C� I� <?C� 1I5C�� 5<� =1>41=95>D?� 45� 1=1B� I� <1C
14F5BD5>391C�3?>DB1�5<�:EJ71B�1�?DB?C�� 1�F941�B53D1�5=@95J1�5>�5<
3?B1JP>��4?>45�<1�65�4525�I135B�C?2B5�5<�39=95>D?�69B=5�45��B9CD?
I�45�CE�1=?B���<�3?>CDBE3D?B�45�E>1�31C1�1CN�C?@?BD1BL�3E1<AE95B
9>E>4139P>�AE5�@E541�F5>9B��

�<�C5B=P>�45��5CQC�C5�@B5C5>DP�5>�E>1�<<1>EB1��5>�<1�@B5C5>391
45� E>1� 7B1>� =E<D9DE4� 45� 49C3N@E<?C� I� 45� E>� 7B1>� >Q=5B?� 45
@5BC?>1C�@B?F5>95>D5C�45�F1B91C�@1BD5C����	�����>�<1�3?>3<EC9P>�
 E31C�>?�4935�>141�135B31�45�<1�B5C@E5CD1�45�<1�=E<D9DE4���?>
6B53E5>391�3E1>4?��5CQC�813N1�1<7Q>�=9<17B?�� E31C�8135�>?D1B�5<
1C?=2B?�I�<1C�1<121>J1C�45�<1�75>D5���AEN�5C�31C9�3?=?�C9�<1C
5>C5O1>J1C�45��5CQC�45:1B1>�1�<?C�49C3N@E<?C�I�1�<1�75>D5�1DP>9D?C�
(1=29M>� MCD1� @E545� C5B� >E5CDB1� B5C@E5CD1� 3E1>4?� @5>C1=?C
C5B91=5>D5�5>�<?�AE5��5CQC�5>C5O1�1AEN�135B31�45�>E5CDB1�F941
3?=?�49C3N@E<?C�

��

�8&$6�
��
��




	
������������ ��'�


 �.;8=D;�9=.�<.:526G�<7-*;�;=;�8*4*+:*;�*4�8=.+47�9=.
47�7E*��.6<:G�.6��*8.:6*H5�� �� (�.4�;2.:>7�-.�=6

,.6<=:2G6��*�9=2.6�D;<.�9=.:E*�5=,17��.;<*+*�.6/.:57�@�*
8=6<7�-.�57:2:�� 	� �=*6-7�.4�,.6<=:2G6�7@G�1*+4*:�-.��.;H;��4.
.6>2G�=67;�*6,2*67;�-.�47;�3=-E7;��:70C6-74.�9=.�>262.:*�@
;*6*:*�*�;=�;2.:>7�� 
� �447;�;.�*,.:,*:76�*��.;H;�@�4.�:70*:76
,76�;742,2<=-��-2,2D6-74.��

N�;�-2067�-.�9=.�4.�,76,.-*;�.;<7�� �� 87:9=.�*5*�*�6=.;<:*
6*,2G6�@�67;�.-2/2,G�=6*�;26*070*��

�� �.;H;�/=.�,76�.447;��!.:7�,=*6-7�@*�67�.;<*+*6�4.37;�-.�4*
,*;*��.4�,.6<=:2G6�.6>2G�*�D4�=67;�*5207;��-2,2D6-74.��

N$.F7:��67�<.�574.;<.;��8=.;�67�;7@�-2067�-.�9=.�.6<:.;
+*37�52�<.,17��
� 87:�47�9=.�62�*=6�5.�<=>.�87:�-2067�-.�2:�*
<2��8.:7�-2�4*�8*4*+:*�@�52�;2.:>7�;.:C�;*6*-7���� 8=.;�<*5+2D6
@7�;7@�175+:.�8=.;<7�+*37�*=<7:2-*-��@�<.607�;74-*-7;�+*37
52;�G:-.6.;��@�-207�*�D;<.��O'.P��@�>*��@�*4�7<:7��O'.6P��@
>2.6.��@�*�52�;2.:>7��O�*A�.;<7P��@�47�1*,.��

�� �4�7E:�.;<7���.;H;�;.�5*:*>244G�-.�D4�@��>74>2D6-7;.��-237�*
4*�0.6<.�9=.�47�;.0=E*��

N ;�-207�9=.�62�*=6�.6��;:*.4�1.�1*44*-7�<*6<*�/.��
��� (�*4�:.0:.;*:�*�,*;*�47;�9=.�1*+E*6�;2-7�.6>2*-7;�

1*44*:76�;*67�*4�;2.:>7�9=.�1*+E*�.;<*-7�.6/.:57��

�5C@EMC�45�D5B=9>1B�<1�5>C5O1>J1�1�<1C�=E<D9DE45C���5CQC
B57B5CP�E>1�F5J�=LC�1�<1�39E414�45��1@5B>1Q=�� E31C�=5>39?>P
1>D5B9?B=5>D5�5C1�39E414�5>����	��5>�5C1�?31C9P>��5CQC�812N1�94?
1�<1�C9>17?71�4?>45�C1>P�1�E>�8?=2B5�AE5�5CD121�@?C5N4?�@?B�E>
45=?>9?���B1�<1�=9C=1�C9>17?71�AE5�812N1�C94?�3?>CDBE941�@?B�5<
35>DEB9P>�B?=1>?�AE5�1@1B535�5>�<1�@B5C5>D5�89CD?B91��

 1�@1<12B1�35>DEB9P>�45C97>121�1<�31@9DL>�45�E>1�3?=@1ON1
45�	���C?<414?C���14?�AE5��5B?45C��>D9@1C�5B1�5<�7?25B>14?B�45
�1<9<51��4?>45�5CD121�E293141�<1�@B?F9>391�45��1@5B>1Q=��5CD5
35>DEB9P>�@E4?�8125B�5CD14?�1�CE�C5BF939?�5>�1<7Q>�@E5CD?�?69391<�

�8&$6�������

��



'5�812N1�45C@5BD14?�E>1�2E5>1�1=9CD14�5>DB5�5CD5�8?=2B5�I�<?C
1>391>?C�:E4N?C�AE5�D5>N1>�1�CE�31B7?�<1�C9>17?71��

�>�F1B91C�?31C9?>5C�� E31C�B5<1D1�3EB139?>5C�85381C�@?B��5CQC
C9>�41B>?C�=E38?C�45D1<<5C����������	��	�����>�5CD1�?31C9P>�>?C
41�<1�89CD?B91�3?=@<5D1�@?B�49CD9>D1C�B1J?>5C��>?�81I�4E41�45�AE5
5CD5�35>DEB9P>�5B1�E>�75>D9<��5CD5�8?=2B5�=E5CDB1�7B1>�65�5>�5<
@?45B� 45� <1� @1<12B1� 45� �5CQC�� 5C� E>� =?45<?� @1B1� <?C� =E38?C
3B5I5>D5C�75>D9<5C�AE5�921>�1�<<571B�1�<1�97<5C91�5>�5<�6EDEB?��

 1�45<57139P>�45�1>391>?C�:E4N?C�AE5�6E5B?>�5>F914?C�@?B�5<
35>DEB9P>�@1B1�@549B�1IE41�@1B1�CE�C95BF?�AE5�5CD121�5>65B=?�45
7B1F5414��<5�49:?�1��5CQC�AE5�W5C�',*12 45�AE5�<5�3?>3541C�5CD?X�
�CD121>�@5>C1>4?�5>�5<�1=?B�AE5�5C5�8?=2B5�812N1�45=?CDB14?
81391�<1�>139P>�:E4N1��

'9>�5=21B7?��5<�35>DEB9P>�>?�C5�C5>DN1�497>?���E1>4?��5CQC
C5�1@B?H9=121�1�CE�8?71B��5>F9P�1�E>?C�1=97?C�@1B1�AE5�<5�49:5B1>�
W�2� 62<� ',*12 45� AE5� 5>DB5C� 21:?� =9� D538?X�� �E5� @?B� 5C5
C5>D9=95>D?�45�9>497>9414�AE5�>?�C5�812N1�1DB5F94?�1�13E49B�@?B�CN
=9C=?�1>D5� �5CQC��C9>?�AE5�5>F9P�1�<1�45<57139P>�45�1>391>?C
:E4N?C��1AEN� E31C�41�E>�B5<1D?�=LC�3?=@<5D?�45�5CD1�89CD?B91�AE5
D1=29M>�@?45=?C�5>3?>DB1B�5>�!1D5?���
�	����

�<�35>DEB9P>�@B?3549P�453<1B1>4?�CE�7B1>�3?>691>J1�5>�<1
@1<12B1�45��5CQC��>?�5B1�>535C1B9?�AE5��5CQC�>9�D?31B1�1<�C95BF?
5>65B=?��3?=?�<?C�5>65B=?C�AE5�812N1>�DB1D14?�45�D?31B�1��5CQC
5>���	�����CN�3?=?�5CD5�31@9DL>�3?>�E>1�@1<12B1�<5C�4121�PB45>5C
1�<?C�AE5�5CD121>�21:?�CE�=1>4?��D1=29M>��5CQC�CP<?�>535C9D121
4539B�<1�@1<12B1�I�5<�C95BF?�C5BN1�C1>14?��

U�8?B1�<5�D?3P�1��5CQC�AE541B�C?B@B5>494?��!E38?C�C5�812N1>
AE5414?�@1C=14?C�3?>�<?�AE5��5CQC�812N1�4938?�I�8538?��@5B?�<1
65�45�5CD5�35>DEB9P>�89J?�AE5��5CQC�C5�=1B1F9<<1B1�� E31C�EC1�<1
@1<12B1�7B9571�AE5�D95>5�5C5�C97>969314?��� 1�65�45�5CD5�75>D9<�5B1
=1I?B�AE5�3E1<AE95B1�?DB1�AE5��5CQC�8E295B1�5>3?>DB14?�5>DB5�5<
@E52<?�:E4N?�� 1�3EB139P>�AE5��5CQC�?2BP�>?�5C�D1>�35<52B141�5>
5CD1�89CD?B91�3?=?�<?�5C�<1�=1B1F9<<?C1�65�45<�35>DEB9P>��U�AEN
D1=29M>�81I�E>�=9<17B?���1B5=?C�295>�5>�35<52B1B�97E1<=5>D5�8?I

��

�8&$6�������



5>�4N1�5<�=1B1F9<<?C?�=9<17B?�45�<1�65�AE5�?2B1�5<��C@NB9DE�=5491>D5
<1�@1<12B1�

�(6C6�5(68&,7$�$/�+,-2�'(�81$�9,8'$

��� �,76<.,2G�-.;8=D;��9=.�D4�2+*�*�4*�,2=-*-�9=.�;.�44*5*
�*E6��.�2+*6�,76�D4�5=,17;�-.�;=;�-2;,E8=47;�@�=6*�0:*6
5=4<2<=-����� �=*6-7�44.0G�,.:,*�-.�4*�8=.:<*�-.�4*�,2=-*-�
44.>*+*6�*�.6<.::*:�*�=6�-2/=6<7��1237�H62,7�-.�;=�5*-:.��9=.
.:*�>2=-*��@�1*+E*�,76�.44*�5=,1*�0.6<.�-.�4*�,2=-*-�
�	� �=*6-7�.4�$.F7:�4*�>27��;.�,758*-.,2G�-.�.44*�@�4.�-237��

N�7�447:.;��
�
� �,.:,C6-7;.��<7,G�.4�/D:.<:7��@�47;�9=.�47�44.>*+*6�;.

-.<=>2.:76��(�-237��
N�7>.6��*�<2�<.�-207��4.>C6<*<.��
��� �6<76,.;�;.�26,7:87:G�.4�9=.�1*+E*�5=.:<7�@�,75.6AG�*

1*+4*:��(�47�-27�*�;=�5*-:.�� ��� %7-7;�<=>2.:76�52.-7��@
047:2/2,*+*6�*��27;�-2,2.6-7��L&6�0:*6�8:7/.<*�;.�1*
4.>*6<*-7�.6<:.�67;7<:7;M��@�L�27;�1*�>2;2<*-7�*�;=�8=.+47�M�

�
� (�;.�.?<.6-2G�4*�/*5*�-.�D4�87:�<7-*��=-.*�@�87:�<7-*�4*
:.02G6�-.�*4:.-.-7:��

 1�1IE41�AE5��5CQC�<5�49?�1<�35>DEB9P>�1<�C1>1B�1�CE�C95BF?�C5
5HD95>45�18?B1�1�E>1�=E:5B�3EI?�Q>93?�89:?�812N1�61<<5394?��(1>D?
<?C�75>D9<5C�3?=?�<1C�=E:5B5C�C5�5>3?>DB121>�=1B79>14?C�5>�<1
C?395414� :E4N1���CN� �5CQC�C5�=?CDBP�3?=?�5<� '1<F14?B�45�D?41
@5BC?>1��

"1N>�5C�E>1�39E414�AE5�5CDL�C9DE141�1<�CEB�45��1<9<51�1�@?3?C
;9<P=5DB?C� 1<� CEB?5CD5� 45� "1J1B5D�� E>� @?3?� =LC� 45� 3E1B5>D1
;9<P=5DB?C�45��1@5B>1Q=���5CQC�F91:P�1�5C1�39E414�13?=@1O14?
45�CEC�49C3N@E<?C�I�45�E>1�7B1>�=E<D9DE4��(?4?C�5<<?C�921>�1�C5B
D5CD97?C�45�5CD5�=9<17B?�@Q2<93?�I�C?B@B5>45>D5��

�E1>4?� �5CQC�C5�1@B?H9=P�1�<1C�@E5BD1C�45�<1�39E414��C5
5>3?>DBP�3?>�E>1�@B?35C9P>�6Q>52B5�� ?C�5>D95BB?C�D5>N1>�<E71B�5>
<1C�16E5B1C�45�<1C�39E4145C��I�C5�81>�5>3?>DB14?�DE=21C�1<�CEB5CD5

�8&$6��������

��



45�"1N>�� E31C�>1BB1�AE5�5CD121>�<<5F1>4?�5<�3E5B@?�45<�496E>D?
5>�E>�6MB5DB?�1295BD?��AE5�C9>�4E41�AE5�5B1�1<7?�C9=9<1B�1�E>1
31=9<<1��

�>=5491D1=5>D5� �5CQC�C5�89J?�31B7?�45�<1�C9DE139P>����<1
=14B5� AE5� C5� 5>3?>DB121� <<?B1>4?� 1=1B71=5>D5�� <5� 49:?�� W"?
<<?B5CX���5�9>=5491D?��3?>�13D9DE4�45�1ED?B9414��@EC?�<1C�=1>?C
C?2B5�5<�6MB5DB?��I�<1�@B?35C9P>�C5�45DEF?��'EC�@1<12B1C�C?>1B?>
3<1B1=5>D5��W�?F5>��1�D9�D5�497?��<5FL>D1D5X��$?B�<?�3?=Q>�E>?�>?
<5�49B975�5C1C�@1<12B1C�1�E>�314LF5B��@5B?��5CQC�>?�5C�E>1�@5BC?>1
3?=Q>���>�B5C@E5CD1�1�CE�?B45>��5<�=E5BD?�C5�9>3?B@?BP�

�C�497>?�45�>?D1B�AE5� E31C�9>DB?4E35�<1�@1<12B1�W'5O?BX�5>
5CD1�89CD?B91���CD5�5C�5<�'5O?B�3EI?�3?B1JP>�C5�<<5>1�45�3?=@1C9P>
@?B�5C1�F9E41���5CQC�5C�5<�'5O?B�AE5�D95>5�1ED?B9414�@1B1�@5B4?>1B
@5314?C��
�
����K<�5C�'5O?B�45<�CL214?����
����AEN�D1=29M>�C5
=E5CDB1�3?=?�'5O?B�45�<1�=E5BD5�=9C=1���<�35>DEB9P>�6E5�D5CD97?
45<�@?45B�45�5CD1�@1<12B1��I�1AEN�C5�41�5F945>391�@<5>1�45<�=9C=?��

�?=?� ?3EBBN1� 3?>� 6B53E5>391� 3E1>4?� �5CQC� B51<9J121�E>
=9<17B?�@Q2<93?��<1�=E<D9DE4�C5�<<5>P�45�D5=?B�I�45�1<121>J1C�1
�9?C��49395>4?�AE5��5CQC�5B1�WE>�7B1>�@B?65D1X��(1<�F5J�<?�5CD121>
3?=@1B1>4?�3?>�5<�7B1>�@B?65D1��<N1C�45<��>D97E?�(5CD1=5>D?�I
B53?B4121>�<?�AE5��<N1C�812N1�8538?��

�>�	�&5I5C�	��	��
���C5�5>3E5>DB1�5<�B5<1D?�45�<1�=1>5B1�5>
AE5��<N1C�B5CE39DP�1�E>�=E38138?�AE5�812N1�=E5BD?��1<�D5>45BC5
DB5C�F535C�C?2B5�5<�=E38138?� I�CE@<931B<5�1<� '5O?B�� 49395>4?�
W�58?FL��9?C�=N?��D5�BE57?�AE5�8171C�F?<F5B�5<�1<=1�45�5CD5�>9O?
1�M<X��'EC�?B139?>5C�6E5B?>�B5C@?>4941C��I�<55=?C�AE5�W�<N1C����<?
5>DB57P�1�CE�=14B5X�� E31C�EC1�@1<12B1C�C9=9<1B5C�@1B1�45C3B929B
<1�=1>5B1�5>�AE5��5CQC�<5�45F?<F9P�5<�89:?�I1�F9F?�1�<1�=14B5��

"?�?2CD1>D5��<1�6?B=1�5>�AE5� �5CQC�?2BP�5CD5�=9<17B?�5C
=E38?�=LC�7B1>45�AE5�5>�5<�31C?�45��<N1C��$?B�CE�@B?@91�@1<12B1�
C9>�?B139?>5C�1�>9>7Q>�C5B�CE@5B9?B���5CQC�<5�?B45>P�1<�:?F5>�AE5
C5�<5F1>D1B1���>�F5B414�M<�5C�5<�'5O?B��F5B4145B?��9?C�I�F5B4145B?
8?=2B5��U�E>�<1�=E5BD5�D95>5�AE5�9>3<9>1BC5�1>D5�M<�

��

�8&$6��������



�(6855(&&,B1�'(/�+,-2�'(�/$�9,8'$�'(��$@1

�	



�(6C6�<��8$1��$87,67$

��� �7;�-2;,E8=47;�-.��=*6�4.�-2.:76�4*;�6=.>*;�-.�<7-*;�.;<*;
,7;*;��(�44*5G��=*6�*�-7;�-.�;=;�-2;,E8=47;�� ��� @�47;�.6>2G�*
�.;H;�8*:*�8:.0=6<*:4.��LJ�:.;�<H�.4�9=.�1*+E*�-.�>.62:�7
.;8.:*:.57;�*�7<:7�M�

��� �=*6-7��8=.;��47;�175+:.;�>262.:76�*�D4��4.�-23.:76��
N�=*6�.4��*=<2;<*�67;�1*�.6>2*-7�*�<2�8*:*�8:.0=6<*:<.�

OJ�:.;�<H�.4�9=.�1*+E*�-.�>.62:�7�.;8.:*:.57;�*�7<:7�P�
��� �6�.;*�52;5*�17:*�;*6G�*�5=,17;�-.�.6/.:5.-*-.;�

84*0*;�@�.;8E:2<=;�5*47;��@�*�5=,17;�,2.07;�4.;�-27�4*�>2;<*�
��� #.;876-2.6-7��.;H;��4.;�-237��

N�-��1*,.-�;*+.:�*��=*6�47�9=.�1*+D2;�>2;<7�@�7E-7��47;
,2.07;�>.6��47;�,737;�*6-*6��47;�4.8:7;7;�;76�42582*-7;��47;
;7:-7;�7@.6��47;�5=.:<7;�;76�:.;=,2<*-7;�@�*�47;�87+:.;�.;
*6=6,2*-7�.4�.>*60.427���	� @�+2.6*>.6<=:*-7�.;�*9=.4�9=.�67
1*44.�<:782.A7�.6�5E��

�
� �=*6-7�;.�/=.:76�47;�5.6;*3.:7;�-.��=*6��,75.6AG�*
1*+4*:�-.��=*6�*�4*�0.6<.��

NJ"=D�;*42;<.2;�*�>.:�*4�-.;2.:<7��J&6*�,*F*�;*,=-2-*�87:
.4�>2.6<7����� J �9=D�;*42;<.2;�*�>.:��J��=6�175+:.�,=+2.:<7�-.
>.;<2-=:*;�-.42,*-*;��!.:7�47;�9=.�<2.6.6�>.;<2-=:*�8:.,27;*
@�>2>.6�.6�-.4.2<.;��.6�47;�8*4*,27;�-.�47;�:.@.;�.;<C6�
��� �6<76,.;�J9=D�;*42;<.2;�*�>.:��J��=6�8:7/.<*��$E��7;�-207��@
5C;�9=.�8:7/.<*�� �
� B;<.�.;�-.�9=2.6�.;<C�.;,:2<7��

MO(7�.6>E7�52�5.6;*3.:7�-.4*6<.�-.�<=�/*A��
.4�,=*4�8:.8*:*:C�<=�,*5267�-.4*6<.�-.�<2�P�

��� M ;�-207�9=.�.6<:.�47;�6*,2-7;�-.�5=3.:.;�67�1*@�5*@7:
8:7/.<*�9=.��=*6�.4��*=<2;<*��@��;26�.5+*:07��.4�5C;�8.9=.F7
.6�.4�:.267�-.��27;�.;�5*@7:�9=.�D4��

��� �4�8=.+47�.6<.:7�9=.�47�.;,=,1G��26,4=;7�47;�8=+42,*67;�
3=;<2/2,*:76�*��27;��+*=<2AC6-7;.�,76�.4�+*=<2;57�-.��=*6�
	�� !.:7�47;�/*:2;.7;�@�47;�26<D:8:.<.;�-.�4*��.@�-.;.,1*:76�47;

�


�8&$6�������	



-.;20627;�-.��27;�:.;8.,<7�-.�;E�52;57;��@�67�9=2;2.:76�;.:
+*=<2A*-7;�87:��=*6��

	�� �0:.0G�.4�$.F7:��
NJ��9=D��8=.;��,758*:*:D�*�47;�175+:.;�-.�.;<*

0.6.:*,2G6��J��9=D�;76�;.5.3*6<.;�� 	�� $.5.3*6<.;�;76�*�47;
5=,1*,17;�;.6<*-7;�.6�4*�84*A*��9=.�;.�0:2<*6�=67;�*�7<:7;�@
-2,.6��O ;�<7,*57;�/4*=<*��@�67�+*24*;<.2;��7;�.6<76*57;
,*6,276.;�-.�-=.47�@�67�447:*;<.2;P��		� '267��=*6�.4��*=<2;<*�
9=.�62�,75E*�8*6�62�+.+E*�>267��@�-.,E;��O�.57627�<2.6.P�
	
� '267�.4��237�-.4�175+:.��9=.�,75.�@�+.+.��@�-.,E;��OB;<.�.;
=6�175+:.�,7524G6�@�+.+.-7:�-.�>267��*5207�-.�8=+42,*67;
@�-.�8.,*-7:.;P�� 	�� !.:7�4*�;*+2-=:E*�.;�3=;<2/2,*-*�87:�<7-7;
;=;�1237;��

�>�<1�C5339P>�1>D5B9?B�>?C�5>D5B1=?C�45�<1�=1>5B1�5>�AE5�<1
=E<D9DE4�812N1�3?>C945B14?�1��5CQC�� ?�D?=1B?>�3?=?�WE>�7B1>
@B?65D1X����=E38?C�;9<P=5DB?C�45�49CD1>391�45<�13?>D539=95>D?�AE5
DEF?�<E71B�5>�"1N>��E>�@B9C9?>5B?�?IP�<1C�>?D9391C�45�<?�AE5�5CD121
?3EBB95>4?�5>��1<9<51��5<�@B9C9?>5B?�5B1��E1>�5<��1ED9CD1���5B?45C
�>D9@1C�<?�812N1�5>31B35<14?����
���5>�<1�6?BD1<5J1�45�!1AE5B?>D5�
AE5�5CD121�<?31<9J141�5>�E>1�3E=2B5�C?<9D1B91�1<�5CD5�45<�=1B
!E5BD?��'EC�BE9>1C�D?41FN1�C5�@E545>�F5B�8?I�5>�4N1��

�E1>�5>F9P�1�4?C�45�CEC�49C3N@E<?C�1>D5�5<�'5O?B��5CQC�3?>�<1
@B57E>D1��WT�B5C�DQ�5<�AE5�812BN1�45�F5>9B��?�5C@5B1B5=?C�1�?DB?�X
�C1� @B57E>D1� 81� C94?� 9>D5B@B5D141� 5>� 4?C� 6?B=1C�� �<7E>?C
C?CD95>5>�AE5��E1>�=9C=?�5CD121�3?>F5>394?�45�AE5��5CQC�5B1�5<
!5CN1C�@B?=5D94?��5<�AE5�812N1�45�F5>9B��@5B?�AE5BN1�B5>?F1B�<1�65
45�CEC�49C3N@E<?C�I�@?B�5C?�<?C�5>F9P�1��5CQC�@1B1�6?BD1<535B<?C��

'9>�5=21B7?��?DB?C�F5>�5CD1�@B57E>D1�3?=?�E>�5:5=@<?�45
3P=?�1E>�@5BC?>1C�3?=?��E1>��5<�=5>C1:5B?�AE5�6E5�<<1=14?�1
@B5@1B1B�5<�31=9>?�45<� '5O?B��@?4N1>�4E41B�� �?=?�@B9C9?>5B?�
19C<14?�I�5H3<E94?�45�<?C�13?>D539=95>D?C�AE5�5CD121>�CE35495>4?�
@E4?�8125B�C94?�@B5C1�6L39<�45�<1C�4E41C���E1>�812N1�812<14?�45<
@1@5<�AE5��5CQC�921�1�3E=@<9B�3?=?�:ECD?�:E5J����	�����1CD1�5CD5

�8&$6�������	

��



@E>D?� <?C� 49C3N@E<?C� 45� �E1>� <5� 812N1>� 3?>D14?� 135B31� 45� <1
13<1=139P>�@?@E<1B�AE5�B53929P��5CQC��@5B?�812N1�@?31C�C5O1<5C�45
CE�@1@5<�3?=?�:E5J�45<�=E>4?���C�@B?212<5�AE5��E1>�C5�C9>D95B1
3?>6EC?�1<�?NB�5CD1C�>?D9391C�

 1�@B57E>D1�AE5�8135��E1>�@?B�=549?�45�CEC�49C3N@E<?C�<5�41
1��5CQC�<1�?@?BDE>9414�45�8135B�>?D1B�?DB1�F5J�CE�@1@5<�3?=?�5<
!5CN1C��5<�C95BF?�45��9?C���C?�I1�<?�812N1�8538?�5>�<1�C9>17?71�45
"1J1B5D� ���	��	���39D1>4?�<1C�@1<12B1C�45� �C1N1C� �	�	�
���8?B1
�5CQC�39D1�>E5F1=5>D5�5C1C�@1<12B1C�I�=E5CDB1�<1�=1>5B1�5>�AE5
M<�<1C�5CDL�3E=@<95>4?���>F9P�45�B57B5C?�1�<?C�49C3N@E<?C�45��E1>
@1B1�4539B<5C�<?�AE5�812N1>�5C3E3814?�I�F9CD?���45=LC��C5O1<P�CEC
=9<17B?C��9>3<EI5>4?�<1�B5CEBB5339P>�45<�=E5BD?�45�"1N>��3?=?
5F945>391�45�AE5�M<�5B1�5<�AE5�812N1�C94?�@B?=5D94?�5>�5<��>D97E?
(5CD1=5>D?���<�=5>C1:5�AE5�<5�5>F9P�1��E1>�6E5�C9=@<5=5>D5��"?
2ECAE5�1�>9>7Q>�?DB?�!5CN1C��

 1� B5C@E5CD1� AE5� <5C� 49?� �5CQC� 1� <?C� 49C3N@E<?C� 45��E1>
3?>3<EI5�3?>�E>1�295>1F5>DEB1>J1��W-�295>1F5>DEB14?�5C�1AE5<
AE5�>?�81<<5�DB?@95J?�5>�=9X�� 1�@1<12B1�WDB?@95J?X�@B?3545�45<
F5B2?�7B957?�AE5�45C3B925�1�E>1�@5BC?>1�AE5�C5�315�@?B�8125B
DB?@5J14?�5>�E>1�@954B1���5CQC�5C�<1�@954B1�C?2B5�<1�3E1<�1<7E>?C
DB?@95J1>��	�$54B?�
�����  ?C�61B9C5?C�I�<?C�=15CDB?C�45�<1� 5I
DB?@5J1B?>� 3?>� �5CQC�� 1CN� 3?=?� D1=29M>� DB?@5JP� 5<� @E52<?� 45
"1J1B5D� 5>� CE� =9C=1� C9>17?71�� �5CQC� 5H8?BDP� 1� �E1>�I� 1� CEC
49C3N@E<?C� @1B1� >?� AE5� >?� 31I5B1>�� "?C?DB?C� >535C9D1=?C� <1C
=9C=1C�@1<12B1C�45�L>9=?��

�5CQC�812N1�812<14?�45�CE�?2B1�3?=?�5<�!5CN1C��45C@EMC�45
<1�@1BD941�45�<?C�=5>C1:5B?C�45��E1>��3?=5>JP�1�812<1B�45�<1�?2B1
45<� @B53EBC?B�� %E5BN1� AE5� <?C� ?I5>D5C� C5� 495B1>� 3E5>D1� 45� <1
9=@?BD1>391�AE5�DEF?��E1>�5>�5<�@<1>�45�<1�C1<F139P>�45��9?C�I�AE5
<?�1@B5391B1>��

(B5C�F535C��5CQC�45C169P�1�<1�=E<D9DE4�3?>�<1�@B57E>D1��WT%EM
C1<9CD59C� 1� F5B� 1<� 45C95BD?�X� �<� EC?� 45� <1� @1<12B1�WF5BX� 41� <1
9=@B5C9P>� 45� AE5� @1B1� =E38?C� �E1>� 5B1� E>� @5BC?>1:5�AE5
45C@5BD121�3EB9?C9414��E>�5C@53DL3E<?�AE5�C5�452N1�F5B���C�C57EB?
AE5�<1�75>D5�>?�921�3?>�<1�5C@5B1>J1�45�F5B�1�E>�8?=2B5�6BL79<�I

��

�8&$6�������	



AE52B149J?�� 3?=?� E>1� 31O1� 45<7141� C13E4941� @?B� 5<� F95>D?�
(1=@?3?�921>�1<�45C95BD?�1�@B5C5>391B�E>�45C69<5�45�=?41C��5<
@1<139?�5C�5<�<E71B�1@B?@914?�@1B1�<<5F1B�B?@1�3?CD?C1��

�5CQC�<5C�49?�B5C@E5CD1�1�CE�@B?@91�@B57E>D1�4939M>4?<5C�1�<?C
@B5C5>D5C� <?� AE5� 5<<?C� 5C@5B121>� 45� �E1>�� <?� D?=1B?>� @?B� E>
@B?65D1��I�<?�5B1��$5B?��5CQC�17B571��W#C�497?����>?�81I�=1I?B
@B?65D1�AE5��E1>X���E1>�6E5�E>�@B?65D1�=EI�5C@5391<��6E5�5<�@B?65D1
AE5�812N1�C94?�@B?=5D94?�5>�!1<1AEN1C���	��5<�=5>C1:5B?�AE5�6E5
5>F914?�1�@B5@1B1B�5<�31=9>?�45<�'5O?B�� 1�75>D5�45�"1N>�812N1
945>D969314?�1��5CQC�3?=?�E>�7B1>�@B?65D1���>�5<�31C?�45��5CQC�
5CD5� DNDE<?� C5� AE541� 3?BD?� 5>� <1� 45C3B9@39P>� 45� CE�F5B4145B1
945>D9414��@5B?�5C�3<1B?�AE5�5C5�DNDE<?�5C�1@B?@914?�@1B1��E1>���>
B51<9414��5CQC�<5�8135�1��E1>�5<�5<?79?�=LC�5<5F14?��>?�81I�>9>7Q>
C5B�8E=1>?�AE5�C51�=LC�9=@?BD1>D5�AE5��E1>���E1>�B53925�5CD1�7B1>
1<121>J1�@?B�5<�@1@5<�AE5�<5�812N1�C94?�1C97>14?��5<�45�C5B�5<
=5>C1:5B?�AE5�@B5@1BP�5<�31=9>?�@1B1�5<�C95BF?�5C3?794?�45��9?C�
5<�'5O?B��5CE3B9CD?��

��@5C1B�45�<?�9=@?BD1>D5�AE5�5C��E1>���5CQC�4935�AE5�5<�=5>?B
5>�5<�B59>?�45��9?C�5C�=1I?B�AE5�M<���5CQC�812<1�45�<1�7<?B91�5D5B>1
AE5�D?4?C�<?C�3B5I5>D5C�7?J1BL>�5>�<?C�395<?C���<�B565B9BC5�1�<1
7<?B91�AE5�7?J1BL�1E>�5<�=LC�@5AE5O?�5>�<?C�395<?C�� �5CQC�>?
9>D5>D1�B5DB13D1BC5�45�<1C�1<121>J1C�AE5�<5�81�8538?�1��E1>��!LC
295>���5CQC�>?C�1@1BD1�45�<1C�@B57E>D1C�AE5�C5�8135>�135B31�45�<1C
7B1>45J1C�D5BB5>1<5C�I�>?C�<<5F1�81391�<?C�7?J?C�9>45C3B9@D92<5C
AE5� >?C� 5C@5B1>� 5>� <?C� 395<?C�� �CD1� 6E5� E>1� 4EB1� <5339P>� 45
1@B5>45B��1E>�@1B1�CEC�=9C=?C�1@PCD?<5C��

 ?�AE5�C97E5�5>�<?C�F5BCN3E<?C�
��I����4525�5CD1B�3?<?314?
5>DB5� @1BM>D5C9C� @?BAE5� 5C� E>� 3?=5>D1B9?� 45�  E31C� I� >?� C?>
@1<12B1C�45��5CQC��(?41�<1�75>D5�AE5�812N1�C94?�21ED9J141�@?B��E1>�
9>3<EI5>4?�1�<?C�3?2B14?B5C�45�9=@E5CD?C��5CD121>�45�13E5B4?�3?>
<?�AE5��5CQC�812N1�4938?�135B31�45��E1>��AE5�M<�F5B4145B1=5>D5
5B1�5<�@B?65D1�=5491>D5�5<�3E1<��9?C�5CD121�?2B1>4?��$?B�?DB1�@1BD5
<?C�61B9C5?C�I�=15CDB?C�45�<1� 5I�>?�AE9C95B?>�C5B�21ED9J14?C�@?B
�E1>��I�1CN�D1=29M>�B5381J1B?>�5<�31=9>?�45�<1�C1<F139P>�AE5�<5C
?6B53N1��9?C��

�8&$6�������	

�




�5C@EMC�45�5CD5�@5AE5O?�@1BM>D5C9C���5CQC�3?>D9>Q1�812<1>4?�
�B9D931�1�<1�75>D5�AE5�F9F5�5>�5C5�D95=@?�@?BAE5�5>3E5>DB1>�61<D1C
D1>D?�5>��E1>�3?=?�5>�M<�=9C=?���5CQC�8135�E>1�3?=@1B139P>�3?>
<?C�=E38138?C�AE5�C5�7B9D1>�E>?�1<�?DB?�5>�CEC�:E57?C��D?31=?C
=QC931�@1B1�D9�I�>?�219<1CD5��31>D1=?C�E>�31>D?�6Q>52B5�@5B?�>1495
<<?BP��"?�812N1�>141�AE5�@E495B1�3?>=?F5B�1�<1�75>D5���E1>�5B1
45=1C914?�5CDB93D?�I�C?2B9?�@1B1�5<<?C��1��5CQC�<?�3B9D931B?>�@?B
13?>C5:1B� 3?>DB1� 5<� 1IE>?� I� @?B� 3?=5B� 5>� 3?=@1ON1� 45� <?C
3?2B14?B5C� 45� 9=@E5CD?C� I� 45� <?C� @5314?B5C�� �E>AE5�<1C
=E<D9DE45C�1<12121>�<1C�@?45B?C1C�?2B1C�45��5CQC��CE�3?B1JP>�>?
C5�812N1�3?>F5BD94?�1�M<��

�5CQC�3?>3<EI5�3?>�E>�@B?F5B29?�2B5F5��W 1�C1294EBN1�5C
:ECD9693141�@?B�D?4?C�CEC�89:?CX���CD1�5C�E>1�5H@B5C9P>�C5=5:1>D5
1�>E5CDB?�4938?��W�<�D95=@?�<?�49BLX���<�69>1<��<1�75>D5�C5�41BL
3E5>D1�45�AE5�D1>D?��E1>�3?=?��5CQC�D5>N1>�AE5�3E=@<9B�E>�@1@5<
5>�5<�@<1>�45�<1�C1<F139P>�45� �9?C��  1�?2B1�45� �E1>�6E5�<1�45
@B5@1B1B�5<�31=9>?�45<�'5O?B�1<�14F5BD9B�135B31�45<�:E939?�F5>945B?�
<1�?2B1�45��5CQC�6E5�<1�45�@5BC?>96931B�5<�1=?B�I�<1�=9C5B93?B491�45
�9?C�@?B�D?4?C�<?C�@5314?B5C��I�2EC31B�I�C1<F1B�1�<?C�AE5�C5�812N1>
@5B494?���E5�5CD5�@1@5<�5<�AE5�<?�<<5FP�69>1<=5>D5�1�<1�3BEJ��

�(6C6�(6�81*,'2�325�81$�3(&$'25$

	�� &67�-.�47;�/*:2;.7;�:70G�*��.;H;�9=.�,752.:*�,76�D4��(
1*+2.6-7�.6<:*-7�.6�,*;*�-.4�/*:2;.7��;.�;.6<G�*�4*�5.;*�
	
� �6<76,.;�=6*�5=3.:�-.�4*�,2=-*-��9=.�.:*�8.,*-7:*��*4
;*+.:�9=.��.;H;�.;<*+*�*�4*�5.;*�.6�,*;*�-.4�/*:2;.7��<:*37�=6
/:*;,7�-.�*4*+*;<:7�,76�8.:/=5.�� 	�� @�.;<*6-7�-.<:C;�-.�D4�*
;=;�82.;��447:*6-7��,75.6AG�*�:.0*:�,76�4C0:25*;�;=;�82.;��@
47;�;.,*+*�,76�;=;�,*+.447;��@�+.;*+*�;=;�82.;�@�47;�=60E*�,76
.4�8.:/=5.�� 	�� �=*6-7�>27�.;<7�.4�/*:2;.7�9=.�47�1*+E*
,76>2-*-7��-237�8*:*�;E��L$2�.;<.�/=.:*�8:7/.<*��,767,.:E*
9=2D6�@�9=D�,4*;.�-.�5=3.:�.;�4*�9=.�47�<7,*��87:9=.�.;
8.,*-7:*�M� 
�� �6<76,.;��:.;876-2.6-7��.;H;��4.�-237��

��

�8&$6����
�	�



N$25G6��=6*�,7;*�<.607�9=.�-.,2:<.��
(�D4�4.�-237��
N�2���*.;<:7��

�� N&6�*,:..-7:�<.6E*�-7;�-.=-7:.;��=67�4.�-.+E*

9=262.6<7;�-.6*:27;�@�.4�7<:7��,26,=.6<*��
�� �7�<.62.6-7�.447;
,76�9=D�8*0*:��8.:-76G�*�*5+7;���2��8=.;��J,=C4�-.�.447;�47
*5*:C�5C;��


	� #.;876-2.6-7�$25G6��-237��
N!2.6;7�9=.�*9=.4�*�9=2.6�8.:-76G�5C;��
B4�4.�-237��
N#.,<*5.6<.�1*;�3=A0*-7��


� �6<76,.;��52:*6-7�*�4*�5=3.:��-237�*�$25G6��
NJ'.;�.;<*�5=3.:���6<:D�.6�<=�,*;*�@�67�5.�-2;<.�*0=*

8*:*�52;�82.;��8.:7�.44*�1*�:.0*-7�52;�82.;�,76�4C0:25*;�@�47;
1*�;.,*-7�,76�;=;�,*+.447;�� 
�� �7�5.�-2;<.�+.;7��8.:7�.44*�
-.;-.�9=.�.6<:D��67�1*�,.;*-7�-.�+.;*:�52;�82.;�� 
�� �7�=602;<.
52�,*+.A*�,76�*,.2<.��8.:7�.44*�1*�=602-7�,76�8.:/=5.�52;
82.;��

� !7:�47�,=*4�<.�-207�9=.�;=;�5=,17;�8.,*-7;�4.�;76
8.:-76*-7;��87:9=.�*5G�5=,17��8.:7�*9=.4�*�9=2.6�;.�4.
8.:-76*�87,7��87,7�*5*��


�� (�*�.44*�4.�-237��
N%=;�8.,*-7;�<.�;76�8.:-76*-7;��

�� �7;�9=.�.;<*+*6�3=6<*5.6<.�;.6<*-7;�*�4*�5.;*�

,75.6A*:76�*�-.,2:�.6<:.�;E��
NJ"=2D6�.;�D;<.��9=.�<*5+2D6�8.:-76*�8.,*-7;��
��� !.:7�D4�-237�*�4*�5=3.:��
N%=�/.�<.�1*�;*4>*-7��>.�.6�8*A��

$1B535�AE5��5CQC�>?�B5381J121�=E381C�9>F9D139?>5C�1�3?=5B�
1C9CD9P�1�<1C�2?41C�45��1>L���E1>�
�	�		��I�135@DP�<1�9>F9D139P>�45
 5FN��5<�3?2B14?B�45�9=@E5CD?C��@1B1�1C9CD9B�1<�21>AE5D5�AE5�812N1
5>� CE� 31C1� �
�
���� �>� 5CD1� ?31C9P>� <?C� 61B9C5?C� I� <?C� 5C3B921C
3E<@1B?>�1��5CQC�@?B�3?=5B�5>�3?=@1ON1�45�<?C�3?2B14?B5C�45
9=@E5CD?C�I�45�<?C�@5314?B5C���C1�6E5�<1�AE5:1�3?>DB1��5CQC�AE5

�8&$6����
�	�

��



5H@B5C1B?>�=E38?C�45�<?C�45�CE�75>5B139P>��3?=?�<?�?N=?C�5>�<1
C5339P>�1>D5B9?B�45<��F1>75<9?�45� E31C���������

�>�F9CD1�45�<1�BL@941�135@D139P>�45�<1C�9>F9D139?>5C�AE5�<5
813N1>��>?�>?C�C?B@B5>45�AE5��5CQC�5CDEF95B1�49C@E5CD?�1�1C9CD9B�1
E>1�35>1�5>�<1�31C1�45�E>�61B9C5?�<<1=14?�'9=P>��!LC�295>�E>?�C5
C?B@B5>45� 45� AE5� 5C5� 61B9C5?� <5� 89395B1� <1� 9>F9D139P>�� �C� =EI
@B?212<5�AE5�>?�<?�9>F9D1B1�@?B�1=?B�1��5CQC�>9�@?B�5<�45C5?�45
1@B5>45B�=LC�135B31�45�M<��1<�3?>DB1B9?�5C�@B?212<5�AE5�5<�61B9C5?
5>�B51<9414�81I1�AE5B94?�17B571B�1<7?�=LC�1�<1�<9CD1�45�3BND931C
3?>DB1��5CQC�� 1�B535@39P>�@?3?�C?3912<5�AE5��5CQC�DEF?�45�@1BD5
45�5CD5�8?=2B5��FF��������9>4931�AE5�>?�C5>DN1�E>�@B?6E>4?�1653D?
@?B�M<�

�<� 9>3945>D5� >?C� B53E5B41� <?� AE5� C5� B5<1D1� 5>� �����W ?
13538121>�<?C�5C3B921C�I�61B9C5?C�@1B1�F5B�C9�5>�CL214?�<?�C1>1BN1X�
 1�@B5C5>391�45�5CD1�=E:5B�@5314?B1�49?�E>�=?D9F?�=LC�@1B1�AE5
5CD5�61B9C5?�13EC1B1�1��5CQC�

��<1�=E:5B�AE5�812N1�<<5F14?�E>1�F941�45�@5314?�>?�C5�<5
945>D96931�@?B�CE�>?=2B5��'57Q>�<1�DB14939P>�6E5�!1BN1�!1741<5>1�
<1�AE5�812N1�5CD14?�@?C5N41�@?B�C95D5�45=?>9?C��F51���
���@5B?�>?
81I�@BE521�45�5C?�� 1�F941�@5314?B1�45�<1�=E:5B�295>�@E4?�8125B
C94?�<1�45�E>1�@B?CD9DED1���<�5>D5B1BC5�45�AE5��5CQC�5CD121�5>�<1
31C1�45<�61B9C5?��<1�=E:5B�<<5FP�E>�B539@95>D5�45�1<121CDB?�3?>
@5B6E=5���<�1<121CDB?�5C�E>�D9@?�45�@954B1�CE1F5��45�3?<?B�3B5=1�?
1=1B9<<?��

�>�D95=@?C�45�<1��92<91��<?C�AE5�1C9CDN1>�1�E>�21>AE5D5�C5
B53<9>121>�5>�E>�49FL>�?�C?6L�=95>DB1C�3?=N1>��3?>�<?C�@95C�I�<1C
@95B>1C�5HD5>494?C��5C?�89J?�@?C92<5�AE5�<1�=E:5B�C5�C9DE1B1�45DBLC
45��5CQC�I�1�CEC�@95C���?=5>JP�1�B571B�<?C�@95C�45��5CQC�3?>�CEC
<L7B9=1C�I�<E57?�<?C�C53P�3?>�CEC�3125<<?C��<?C�25CP��45BB1=1>4?
@5B6E=5�C?2B5�5<<?C��"?�@?45=?C�:EJ71B�5C5�13D?�21:?�>E5CDB?C
@E>D?C�45�F9CD1�=?45B>?C���>�$1<5CD9>1��4?>45�5B1�E>1�3?CDE=2B5
<1F1BC5�<?C�@95C�3?>�17E1��<1�1339P>�45�<1�=E:5B�>?�@1B53N1�5CD1B
D1>�6E5B1�45�<E71B��1E>AE5�1E>�1CN��5B1�6E5B1�45�<?�3?=Q>���135=?C
>?D1B�<1�6?B=1�1=12<5�5>�AE5��5CQC�B53929P�5CD1�C5O1<�45�1=?B�I
45�1653D?��

��

�8&$6����
�	�



��

�<�61B9C5?�D1=29M>�<?�>?DP�I�C5�?65>49P��"?�49:?�>141�5>�F?J
1<D1��@5B?�CEC�@5>C1=95>D?C�5CD121>�<<5>?C�45�49C7ECD?�� 1�=E<D9DE4
3?>C945B121�AE5��5CQC�5B1�E>�7B1>�@B?65D1����	����@5B?�5<�61B9C5?
C131�?DB1�3?>3<EC9P>��W'9�5CD5�6E5B1�@B?65D1��3?>?35BN1�AE9M>�I�AEM
3<1C5�45�=E:5B�5C�<1�AE5�<?�D?31��@?BAE5�5C�@5314?B1X��

'1295>4?� <?� AE5� @5>C121� 5<� 61B9C5?�� �5CQC� <5� 3?>DP�E>1
89CD?B91���?C�8?=2B5C�452N1>�49>5B?��E>?�495J�F535C�=LC�AE5�5<
?DB?��5<�45>1B9?�5B1�E>1�=?>541�5AE9F1<5>D5�1�E>�4N1�45�C1<1B9?��
"9>7E>?� 45� <?C� 4?C� @?4N1� @171B� <1� 45E41� AE5� D5>N1>�� 5>� CE
=9C5B93?B491��5<�@B5CD1=9CD1�<5C�31>35<P�<1�45E41�1�<?C�4?C��'9=P>
31@DP�5<�@E>D?�45�<1�@1BL2?<1��5<�8?=2B5�AE5�D5>N1�<1�45E41�=LC
7B1>45�D5>4BN1�=LC�1=?B�@1B1�3?>�5<�@B5CD1=9CD1��

�8?B1� �5CQC�<5C�1@<931�<1�@1BL2?<1�1<�61B9C5?�I�1�<1�=E:5B
@5314?B1���<�61B9C5?�>?�812N1�=?CDB14?�1=?B�@?B��5CQC��=95>DB1C
AE5�<1�=E:5B�812N1�=?CDB14?�7B1>�1=?B���?>�CE�1=?B�5CD1�=E:5B
45=?CDBP�<1�12E>41>391�45<�@5B4P>�AE5�812N1�B539294?��

�<�F5BCN3E<?� ���@1B535�4539B�AE5�5CD1�=E:5B�@5314?B1�6E5
@5B4?>141�@?B�31EC1�45<�7B1>�1=?B�AE5�812N1�45=?CDB14?��@5B?�<1
@1BL2?<1� 45� �5CQC� =E5CDB1� 3<1B1=5>D5� AE5� 5<� @5B4P>�<5� 812N1
<<5714?�1>D5C�45�<1�45=?CDB139P>�45�1=?B��@B9=5B?�<1�45E41�6E5
31>35<141��<?�3E1<�B5CE<DP�5>�1=?B�81391�5<�@B5CD1=9CD1��$B9=5B?�<1
=E:5B�812N1�B539294?�5<�@5B4P>�45��5CQC��45C@EMC�5<<1�45=?CDBP�CE
1=?B� @?B� M<��  1� B5F9C9P>� 45� 	���� 45� <1� &59>1�*1<5B1� 45� 5CD5
F5BCN3E<?�13<1B1�5CD?��W%E541>�@5B4?>14?C�CEC�@5314?C�AE5�C?>
=E38?C��@?B�5C?�=E5CDB1�=E38?�1=?BX�

�?>�5<�69>�45�DB1>AE9<9J1B�1�<1�=E:5B�I�@1B1�25>56939?�45<
61B9C5?� I� 45� CEC� 9>F9D14?C� �5CQC� <5� 4935�� W(EC� @5314?C� D5� C?>
@5B4?>14?CX���CD?�@B?F?31�<1�=9C=1�@B57E>D1�AE5�CEB79P�5>�
�
	
5>�5<�31C?�45<�@1B1<ND93?���5CQC�>?�B5C@?>45�1�<1�@B57E>D1�C9>?�=LC
295>�<5�41�E>1�25>4939P>�69>1<�1�<1�=E:5B�@5314?B1��W(E�65�D5�81
C1<F14?��F5�5>�@1JX��

�5CQC�812N1�1<1214?�<1�7B1>�65�45<�35>DEB9P>���������AEN��?DB1
@5BC?>1�=1B79>141�45�<1�C?395414��E>1�=E:5B�AE5�812N1�<<5F14?
E>1�F941�45�@5314?��@BE521�CE�7B1>�65�3?>�CE�1=?B�� 1�65�C1<F1�
@5B?�<1�65�>E>31�5CDL�C?<1��)>1�65�F9F1�C5�45=?CDB1BL�@?B�=549?

�8&$6����
�	�



45<�1=?B�1<�'1<F14?B���CD1�=E:5B�5C3?79P�45=?CDB1B�CE�1=?B�45
E>1�6?B=1�Q>931� I�@?3?�3?=Q>��(?4?C�<?C�AE5�5>�F5B414�81>
5H@5B9=5>D14?�5<�@5B4P>�45�<?C�@5314?C�5>3?>DB1BL>�6?B=1C�45
45=?CDB1B�CE�1=?B�@?B��5CQC��

	
��
�#���
����������
���

� �,76<.,2G�-.;8=D;��9=.��.;H;�2+*�87:�<7-*;�4*;�,2=-*-.;
@�*4-.*;��8:.-2,*6-7�@�*6=6,2*6-7�.4�.>*60.427�-.4

:.267�-.��27;���7�*,758*F*+*6�47;�-7,.� �� @�*40=6*;�5=3.:.;
9=.�1*+E*6�;2-7�;*6*-*;�-.�.;8E:2<=;�5*47;�@�-.
.6/.:5.-*-.;���*:E*��9=.�;.�44*5*+*��*0-*4.6*��-.�4*�9=.
1*+E*6�;*42-7�;2.<.�-.57627;��	� �=*6*��5=3.:�-.��1=A*�
26<.6-.6<.�-.��.:7-.;��$=;*6*�@�7<:*;�5=,1*;�9=.
*@=-*+*6�,76�;=;�+2.6.;��


� �=6<C6-7;.�=6*�0:*6�5=4<2<=-�@�47;�9=.�-.�,*-*�,2=-*-
>.6E*6�*�D4��4.;�-237�87:�8*:C+74*��

�� L�4�;.5+:*-7:�;*42G�*�;.5+:*:�;=�;.5244*��@�52.6<:*;
;.5+:*+*��=6*�8*:<.�,*@G�3=6<7�*4�,*5267��/=.�82;7<.*-*�@
4*;�*>.;�-.4�,2.47�;.�4*�,752.:76�� ��  <:*�8*:<.�,*@G�;7+:.�4*
82.-:*�@��-.;8=D;�-.�6*,.:��;.�;.,G��87:9=.�67�<.6E*
1=5.-*-�� 
�  <:*�8*:<.�,*@G�.6<:.�.;8267;��@�47;�.;8267;�9=.
6*,2.:76�3=6<*5.6<.�,76�.44*�4*�*170*:76�� �� (�7<:*�8*:<.
,*@G�.6�+=.6*�<2.::*��6*,2G�@�44.>G�/:=<7�*�,2.6<7�87:�=67�M�

�*+4*6-7�.;<*;�,7;*;��-.,E*�,76�/=.:<.�>7A��L�4�9=.�<2.6.
7E-7;�8*:*�7E:��720*�M�

�� $=;�-2;,E8=47;�4.�8:.0=6<*:76��
NJ"=D�;2062/2,*�.;<*�8*:C+74*��
��� B4�-237��
N��>7;7<:7;�7;�.;�-*-7�,767,.:�47;�52;<.:27;�-.4�:.267�-.

�27;��8.:7�*�47;�7<:7;�87:�8*:C+74*;��8*:*�9=.�>2.6-7�67�>.*6
@�7@.6-7�67�.6<2.6-*6��

��� MB;<*�.;��8=.;��4*�8*:C+74*���*�;.5244*�.;�4*�8*4*+:*�-.
�27;�� ��� �7;�-.�3=6<7�*4�,*5267�;76�47;�9=.�7@.6��8.:7�4=.07
>2.6.�.4�-2*+47�@�9=2<*�-.�;=�,7:*AG6�4*�8*4*+:*�8*:*�9=.�67

��

�8&$6������	



,:.*6�@�;.�;*4>.6�� �	� �7;�-.�;7+:.�4*�82.-:*�;76�47;�9=.�
1*+2.6-7�7E-7��:.,2+.6�4*�8*4*+:*�,76�07A7��8.:7�67�<2.6.6
:*E,.;��,:..6�87:�*40H6�<2.587��8.:7�.6�.4�<2.587�-.�4*
8:=.+*�;.�*8*:<*6�� �
� �*�9=.�,*@G�.6<:.�.;8267;�;76�47;�9=.
7@.6�8.:7�4=.07�;.�>*6�@�;76�*170*-7;�87:�4*;
8:.7,=8*,276.;��4*;�:29=.A*;�@�47;�84*,.:.;�-.�4*�>2-*��@�67
44.>*6�/:=<7����� !.:7�4*�9=.�,*@G�.6�+=.6*�<2.::*�;76�47;�9=.
,76�,7:*AG6�+=.67�@�:.,<7�:.<2.6.6�4*�8*4*+:*�7E-*��@�-*6
/:=<7�,76�8.:;.>.:*6,2*��

�>�=E38?C�@1C1:5C�� E31C�9>3<EI5�B5CQ=5>5C�75>5B1<5C�45
<1C�13D9F94145C�45� �5CQC�� )>?�45�5C?C�@1C1:5C�C5�5>3E5>DB1�5>
���������5>�5<�AE5�C5�8135�=5>39P>�5C@53N6931�45<�8538?�45�AE5
�5CQC� @B5493121� 5>� <1C� C9>17?71C�� �>� 5<� B5CE=5>� 3?>� 5<� AE5
3?=95>J1�5<�31@NDE<?�?38?��>?�C5�8135�=5>39P>�45�<1C�C9>17?71C�
$1B535�AE5�3141�F5J�=LC��5CQC�@B54931�1<�19B5�<92B5��F51���	����'E
=5>C1:5�C97E5�C95>4?�5<�=9C=?�AE5�@B?3<1=P�5>�<1�C9>17?71�45
"1J1B5D����	����<1C�2E5>1C�>E5F1C�45<�B59>?�45��9?C�

�>�5CD5�F91:5�45�@B5493139P>��5CQC�5CDEF?�13?=@1O14?�@?B
<?C�4?35�1@PCD?<5C�I�@?B�1<7E>1C�=E:5B5C��$1B1�<?C�1@PCD?<5C�5CD1
5C�E>1�@B5@1B139P>�@BL3D931�@1B1�5<�D95=@?�5>�AE5�C5BN1>�5>F914?C
1�DB121:1B����	���'5�8135�=5>39P>�45�DB5C�=E:5B5C��!1BN1�AE5�F5>N1
45<�@E52<?�45�!1741<1�AE5�5CD121�5>�<1�3?CD1�?5CD5�45<�=1B�45
�1<9<51���E1>1��3EI?�5C@?C?�D5>N1�E>�@E5CD?�9=@?BD1>D5�5>�<1�3?BD5
45��5B?45C��>D9@1C��I�'EC1>1���45=LC�812N1�?DB1C�=E:5B5C�1�<1C
AE5�>?�C5�>?=2B1�� 1�=5>39P>�45��5B?45C�9>4931�AE5�5<�=5>C1:5
45��5CQC�5CD121�<<571>4?�1<�8?71B�45�1<7E>1C�61=9<91C�9=@?BD1>D5C
45�<1�B579P>���CD1C�=E:5B5C�1IE41B?>�1�C?CD5>5B�5<�=9>9CD5B9?�45
�5CQC�3?>�CE�49>5B?���?>�5C?�45:1B?>�E>�5H35<5>D5�5:5=@<?�@1B1
<?C�3B9CD91>?C�45�8?I�5>�4N1��D1>D?�8?=2B5C�3?=?�=E:5B5C�

�>�CE�5F1>75<9?�� E31C�<5C�@B5CD1�E>1�1D5>39P>�5C@5391<�1�<1C
=E:5B5C��3?=?��@?B�5:5=@<?���<9C125D��!1BN1���>1��<1�CE57B1�45
'9=P>��<1�F9E41�5>�"1N>�I�<1�=E:5B�@5314?B1�45�<1�89CD?B91�1>D5B9?B�
 1C�=E:5B5C�AE5�C5�>?=2B1>�1AEN�C?>�D5CD97?C�9=@?BD1>D5C�45�<1
B5CEBB5339P>��C5�<1C�=5>39?>1�@B5C5>391>4?�<1�C5@E<DEB1�45��B9CD?

�8&$6������	

�	



�
��

��� E31C�=5>39?>1�1�!1BN1�!1741<5>1�I�1��E1>1�5>DB5�<1C
=E:5B5C�AE5�6E5B?>�1�<1�DE=21�<1�=1O1>1�45<�4?=9>7?�45�$1C3E1
�
��	����

�EJ71>4?�@?B�5<�>Q=5B?�45�@5BC?>1C�AE5�C5�B5E>N1>�@1B1
5C3E381B�<1�@B5493139P>�45��5CQC��C5�@E545�4539B�AE5�CEC�F91:5C
DEF95B?>�=E38?�MH9D?�� '9>�5=21B7?��@?B�<1�@1BL2?<1�AE5��5CQC
>1BB1�5C�5F945>D5�AE5�>?�D?4?C�<?C�AE5�13E4N1>�5CD121>�B51<=5>D5
?I5>4?���<�5H@5B9=5>D1B�5C?�5>�CE�=9>9CD5B9?���5CQC�AE5BN1�AE5�CEC
49C3N@E<?C�5>D5>495B1>�D1=29M>�5CD1�B51<9414��

 1�@1BL2?<1�45<�C5=2B14?B�5C�E>1�@1BL2?<1�=EI�3?>?3941�
D1=29M>�<1�B579CDB1>�!1D5?�I�!1B3?C���5CQC�>1BB1�<1�89CD?B91�45�E>
17B93E<D?B�AE5�5CD121�C5=2B1>4?�<1�C5=9<<1��<1�3E1<�31IP�5>�F1B9?C
<E71B5C��1�<?�<1B7?�45<�C5>45B?��C?2B5�E>�D5BB5>?�B?3?C?��5>DB5
5C@9>1C�I�D1=29M>�5>�2E5>1�D95BB1�� 1�C5=9<<1�AE5�31IP�5>�2E5>1
D95BB1�@B?4E:?�E>1�3?C5381�395>�F535C�=1I?B�AE5�<?�C5=2B14?�� 1
C5=9<<1� AE5� 31IP� 5>� ?DB1C� @1BD5C� >?� @B?4E:?� 3?C5381� @?B� <1C
B1J?>5C�AE5�C5�41>�5>�<1�@1BL2?<1��

�E1>4?��5CQC�D5B=9>P�<1�@1BL2?<1��B5DP�1�CE�1E495>391��W�<
AE5�D95>5�?N4?C�@1B1�?NB��?971X���CD5�<<1=14?�1�5C3E381B�C5�B5@9D5
5>� E31C�	���
�I�D1=29M>�C5�5>3E5>DB1�5>�E>1�6?B=1�<975B1=5>D5
4965B5>D5�5>�<1�3?>3<EC9P>�45�3141�E>1�45�<1C�C95D5�31BD1C�1�<1C�C95D5
97<5C91C�AE5�1@1B535>�5>��@?31<9@C9C�
�I�����5CQC�C125�<?�496N39<
AE5�5C�AE5�<1�75>D5�B51<=5>D5�5C3E385�CE�@1<12B1�� I1�AE5�81I
=E381C�49CDB1339?>5C�I�D5>D139?>5C�AE5�5F9D1>�AE5�<1�@1<12B1�4M
6BED?�� $?B� <?� D1>D?� 5CD5� 45C16N?� 5C� @1B1� <?C� AE5� D95>5>� ?N4?C�
U�C3E385>��

"?C?DB?C��AE5�85=?C�?N4?�3?>�6B53E5>391�<1�5H@<93139P>�AE5
8135��5CQC�45�<1�@1BL2?<1�@?4BN1=?C�5>3?>DB1B�496N39<�45�5>D5>45B
@?B�AEM�<?C�49C3N@E<?C�<5�@9495B?>�1� �5CQC�AE5�<5C�5H@<931B1�5<
C97>969314?�45�5CD1�89CD?B91�45<�17B93E<D?B�I�45�<1�C5=9<<1���5CQC�<5C
B5C@?>45� 41>4?� @B9=5B?� <1C� B1J?>5C� AE5� D5>N1� @1B1� 812<1B� 5>
@1BL2?<1C����<?C�49C3N@E<?C�C5�<5C�41>�1�3?>?35B�<?C�C53B5D?C�45<
B59>?�45��9?C��@1B1�<?C�?DB?C��@1B1�<?C�AE5�>?�C?>�49C3N@E<?C��D?4?
C57E9BN1�C95>4?�E>1�@1BL2?<1��E>1�149F9>1>J1��  1�75>D5�@?B�<?
75>5B1<�AE541�5>31>D141�3?>�<1�C5>39<<5J�45�<1C�@1BL2?<1C�AE5�49:?

�


�8&$6������	



�5CQC��@5B?�C9>�<1�9<E=9>139P>�45<��C@NB9DE�'1>D?��>1495�C5BN1�31@1J
45�5>D5>45B�� 1�@1BL2?<1�C5�3?>F95BD5�5>�E>1�6?B=1�45<�:E939?�45
�9?C�C?2B5�<?C�?I5>D5C�AE5�B51<=5>D5�C5�>9571>�1�5C3E381B��

�5CQC�39D1��C1N1C�����@1B1�B5C@1<41B�<?�AE5�<5C�4935�135B31�45
<1�@1<12B1�45��9?C�AE5�F95>5�5>�<1C�@1BL2?<1C�����C1N1C�5<�'5O?B�<5
5>31B7P�AE5�<5�@B54931B1�CE�@1<12B1�1��CB15<��@5B?�3?=?�@1BD5�45<
49C3EBC?�45�CE�3?=9C9P>��5<�'5O?B�<5�49:?�1��C1N1C�AE5�<1�75>D5�?9BN1
@5B?�>?�5>D5>45BN1��F5BN1�@5B?�>?�@5B3929BN1�� ?C�B5CE<D14?C�45�<1
@B5493139P>�45�<1�@1<12B1�>?�C95=@B5�D95>5>�E>�MH9D?�75>5B1<�D1<
3?=?��C1N1C���5CQC�I�<?C�1@PCD?<5C�<?�45C3E2B95B?>���?I�5>�4N1
>?C?DB?C�D1=29M>�<<571=?C�1�<1�=9C=1�3?>3<EC9P>�

�<�5H@<931B�<1�@1BL2?<1�45<�C5=2B14?B���5CQC�49F945�1�<?C�AE5
<1�?I5>�5>�3E1DB?�3<1C5C��	��1<7E>?C�81>�@5B=9D94?�AE5�5<�4912<?
<5C�AE9D5�<1�@1<12B1�AE5�812N1>�5C3E3814?�1E>�1>D5C�45�AE5�MCD1
5=@9535�1�3B535B�5>�CE�3?B1JP>�I�5>�CE�F941��
��1<7E>?C�B53925>�<1
@1<12B1�3?>�7?J?�@5B?�3E1>4?�F95>5�5<�D95=@?�45�<1C�@BE521C��315>�
���5>�1<7E>?C��<1�@<1>D1�9>=14EB1�45�<1�65�5C�18?7141�@?B�<1C
@B5?3E@139?>5C��<1C�B9AE5J1C�I�<?C�@<135B5C�45�5CD5�=E>4?�����?DB?C
5C3E381>�<1�@1<12B1��<1�B5D95>5>�I�@B?4E35>�E>1�2E5>1�3?C5381�45
65�I�45�2E5>1C�?2B1C��

'5=2B1B�<1�C5=9<<1�45�<1�@1<12B1�@?4BN1�C5B�E>�DB121:?�=EI
4535@39?>1>D5�C9�C?<1=5>D5�8E295B1�<1C�DB5C�@B9=5B1C�3<1C5C�45
?94?B5C��@5B?�<?�AE5�8135�AE5�5<�17B93E<D?B�C971�C5=2B1>4?��<?�AE5
=1>D95>5�1<�@B549314?B�C5=2B1>4?�<1�C5=9<<1�45�<1�@1<12B1�45��9?C�
5C� 5<� 8538?� 45� AE5� 1<7E>1C� C5=9<<1C� 315>� 5>� 2E5>1� D95BB1� I
@B?4E35>� E>1� =1B1F9<<?C1� 3?C5381�� �5CQC� >?� 45:P� 45�@B54931B
@?BAE5�<1�B5C@E5CD1�45�=E38?C�45�CEC�?94?B5C�6E5B1�CE@5B69391<�I
C9>�6BED?���5CQC�C97E9P�@B54931>4?�@?BAE5�M<�C12N1�AE5�C?<1=5>D5
C5=2B1>4?�<1�C5=9<<1�45�<1�@1<12B1�69>1<=5>D5�C5�@B?4E39BL�E>1
2E5>1�3?C5381�� ?C�8?=2B5C�I�<1C�=E:5B5C�695<5C�AE5�C97E95B?>�1
�5CQC�4EB1>D5�CE�=9>9CD5B9?�D5BB5>1<�6E5B?>�<1C�@B9=9391C�?�<?C
@B9=5B?C�6BED?C�45�<1�3?C5381�AE5�921�1�F5>9B�45C@EMC�I�AE5�921�1
C5B�=E38?�=LC�7B1>45��$?B�<1�7B1391�45��9?C��ECD54�I�I?�5CD1=?C
9>3<E94?C�5>�5CD5�>Q=5B?��

�8&$6������	

��



!1$�/>03$5$�(1�/2�$/72

��� M�*-2.�.6,2.6-.�=6*�4=A�8*:*�-.;8=D;�,=+:2:4*�,76�=6*
>*;23*��62�4*�876.�-.+*37�-.�4*�,*5*��;267�9=.�4*�876.�.6�=6
,*6-.4.:7�8*:*�9=.�47;�9=.�.6<:.6�>.*6�4*�4=A�� �
� �;E�6*-*�1*@
7,=4<7�9=.�67�1*@*�-.�;.:�-.;,=+2.:<7��62�.;,76-2-7�9=.�67
1*@*�-.�;.:�,767,2-7�@�-.�;*42:�*�4*�4=A����� �2:*-��8=.;��,G57
7E;��87:9=.�*�<7-7�.4�9=.�<2.6.��;.�4.�-*:C��@�*�<7-7�.4�9=.�67
<2.6.��*=6�47�9=.�82.6;*�<.6.:�;.�4.�9=2<*:C��

$?B�<?�AE5��5CQC�49:?�135B31�45�<1�B1JP>�AE5�D5>N1�@1B1�812<1B
5>�@1BL2?<1C����	����E>?�@?4BN1�<<571B�1�<1�3?>3<EC9P>�45�AE5�M<�>?
5CDL�B51<=5>D5�9>D5B5C14?�5>�AE5�<1�75>D5�5>D95>41�<1�@1<12B1���C1
5C� 395BD1=5>D5� E>1� 3?>3<EC9P>� 61<C1�� I1� AE5� �5CQC� <?� 9>4931
3<1B1=5>D5�3?>�<1�89CD?B91�45�<1�<L=@1B1�5>�<?�1<D?�� 1�@1<12B1�45
�9?C�5C�3?=?�E>1�<L=@1B1�5>35>4941��>1495�5>395>45�E>1�<L=@1B1
@1B1�<E57?�?3E<D1B<1�4521:?�45�E>1�F1C9:1�>9�@1B1�@?>5B<1�4521:?
45�<1�31=1��!LC�295>�E>?�@?>5�<1�<L=@1B1�5>�<?�1<D?��45�=?4?�AE5
<?C�AE5�5>DB5>�@E541>�F5B�<1�<EJ���CD5�B5<1D?�C5�B5@9D5�5>� E31C
		�����

�CN�5C�3?>�<1�@1<12B1�45��9?C��5C�@1B1�1<E=2B1B�1�<1C�@5BC?>1C�
 ?C�C57E94?B5C�45��5CQC�4525>�D5>5B�E>�C5B9?�9>D5BMC�5>�AE5�5CD1
<EJ�2B9<<5��>?�4525>�@5>C1B�5>�?3E<D1B<1�>9�5>�7E1B41B<1�C?<1=5>D5
@1B1�5<<?C��

�<�F5BCN3E<?�	��C5�B5@9D5�5>� E31C�	
�
�I�>?C�1IE41�1�5H@<931B
<1�169B=139P>�AE5�89J?��5CQC�45�AE5�W1�F?C?DB?C��5C�4539B��1�<?C
49C3N@E<?C��?C�5C�414?�3?>?35B�<?C�=9CD5B9?C�45<�B59>?�45��9?CX
���	�����CD5�3?>?39=95>D?�<5C�6E5�414?�1�<?C�49C3N@E<?C�4EB1>D5�CE
=9>9CD5B9?�D5BB5>1<���5CQC�<5C�49:?�1<7E>1C�3?C1C�AE5�>?�<5C�49:?�1
<1C�=E<D9DE45C��@5B?�69>1<=5>D5�<?C�1@PCD?<5C�3?=@1BD95B?>�5C?C
3?>?39=95>D?C�=5491>D5�CE�@B5493139P>�I�CEC�5C3B9D?C��(?4?C�<?C
C53B5D?C�AE5��5CQC�<5C�B5F5<P�1�<?C�49C3N@E<?C�C1<95B?>�1�<1�<EJ�� ?C
1@PCD?<5C�>?�7E1B41B?>�CP<?�@1B1�5<<?C�>9>7E>1�5>C5O1>J1�C53B5D1
AE5�D?41FN1�5CDM�@?B�B5F5<1BC5��

��

�8&$6����
���



$?B�<1�B5C@?>C129<9414�AE5�D95>5>�45�41B�1�3?>?35B�<1�@1<12B1�
�5CQC�5H8?BD1�E>1�F5J�=LC�1�CEC�49C3N@E<?C�@1B1�AE5�5C3E385>�3?>
D?4?�3E9414?���CD1�14F5BD5>391�DB15�3?>C97?�E>1�@B?=5C1�AE5�C5
5>3E5>DB1�E>1�F5J�=LC�5>�	��
����5CQC�@B?=5D5�AE5�3E1>D?�=LC
D5>71�E>?�45�<1�@1<12B1��=LC�B53929BL��$?B�?DB1�@1BD5��<1�@5BC?>1
AE5�>?�<1�D95>5��@5B45BL�81CD1�<?�AE5�@95>C1�AE5�D95>5���<�49C3N@E<?
D95>5�<1�7B1>�B5C@?>C129<9414�45�5C3E381B�<1�@1<12B1�@1B1�CE�@B?@9?
295>� I�@1B1�5<�25>56939?�45�1AE5<<?C�1�AE95>5C�M<�C5�<1�41BL�1
3?>?35B��

�$�0$'5(�<�/26�+(50$126�'(��(6C6

��� �6<76,.;�;=�5*-:.�@�;=;�1.:5*67;�>262.:76�*�D4��8.:7�67
87-E*6�44.0*:�1*;<*�D4�87:�,*=;*�-.�4*�5=4<2<=-����� (�;.�4.
*>2;G��-2,2.6-7��

N%=�5*-:.�@�<=;�1.:5*67;�.;<C6�/=.:*�@�9=2.:.6�>.:<.��
��� B4�.6<76,.;�:.;876-2.6-7��4.;�-237��

N�2�5*-:.�@�52;�1.:5*67;�;76�47;�9=.�7@.6�4*�8*4*+:*�-.
�27;�@�4*�7+.-.,.6

�CD1�89CD?B91�45�<1�F9C9D1�45�!1BN1�I�45�CEC�89:?C��AE5�F1>�1
F5B� 1� �5CQC�� @B?212<5=5>D5� >?� ?3EBB9P� 3E1>4?� �5CQC�49:?� <1
@1BL2?<1�45<�C5=2B14?B��$?B�5<�F5BCN3E<?�
��@1B535�AE5��5CQC�C5
5>3?>DB121� 5>� E>1� 31C1� AE5� 5CD121� <<5>1� 45� 75>D5� �1<7?� =EI
@1B5394?�1�<?C�13?>D539=95>D?C�AE5�C5�B579CDB1>�5>�
�	���� E31C
B579CDB1�5CD5�9>3945>D5�5>�5CD5�@E>D?�45�CE�5F1>75<9?�@?BAE5�45CD131
E>1�F5J�=LC�<?�9=@?BD1>D5�AE5�5C�5C3E381B�<1�@1<12B1�45��9?C��

�<7E>?C�3?=5>D1B9CD1C��5C@5391<=5>D5�<?C�31DP<93?C�B?=1>?C
AE5�3?>D9>Q1>�3B5I5>4?�AE5�!1BN1�C5�3?>C5BFP�F9B75>�D?41�CE�F941�
9>D5B@B5D1>�<1�@1<12B1�W85B=1>?CX�3?=?�W@1B95>D5CX���C�F5B414
AE5�5>�1<7E>1C�?31C9?>5C�<1�@1<12B1�AE5�C5�EC1�1AEN�5>�7B957?
@E545�D5>5B�5C5�C97>969314?��@5B?�<1�9>D5B@B5D139P>�=LC�@B?212<5
5C�AE5�!1BN1�CN�DEF?�?DB?C�89:?C��!1B3?C�41�5<�>?=2B5�45�3E1DB?
85B=1>?C�45��5CQC��5<<?C�C?>��13?2?���13?2?����?CM���E41C�I�'9=P>
�!1B3?C�������

�8&$6����
���

�




'9>�5=21B7?��5<�@B?@PC9D?�45�5CD1�2B5F5�89CD?B91�>?�5C�5<�45
45CD131B�<1�3<1C5�45�B5<139P>�C1>7EN>51�AE5��5CQC�DEF95B1���5CQC
4935�AE5�81I�E>1�B5<139P>�AE5�5C�=1I?B�AE5�3E1<AE95B�?DB?�<1J?
61=9<91B�5>�5CD1�D95BB1��5C1�B5<139P>�C5�21C1�5>�?NB�<1�@1<12B1�45��9?C
I�5>�@?>5B<1�5>�@BL3D931���>��������5CQC�49:?�AE5�5<�AE5�?2B1�45
5C1�=1>5B1�5C�3?=?�E>�8?=2B5�AE5�3?>CDBEI5�CE�31C1�I�@?>5�<?C
39=95>D?C�C?2B5�<1�B?31���AEN��1<�AE5�5C3E381�<1�@1<12B1�45��9?C�I
<1�@?>5�5>�@BL3D931��5CQC�<?�<<1=1�W=9�=14B5�I�=9C�85B=1>?CX�
U%EM�9=@?BD1>D5�5C�C5B�?94?B�I�81354?B�45�<1�@1<12B1��

�(6C6�&$/0$�/$�7(03(67$'

��� �,76<.,2G�=6�-E*��9=.�.6<:G�.6�=6*�+*:,*�,76�;=;
-2;,E8=47;�@�4.;�-237��

N!*;.57;�*4�7<:7�4*-7�-.4�4*07��
(�8*:<2.:76�� �	� !.:7��52.6<:*;�6*>.0*+*6��D4�;.�-=:52G��(

;.�-.;.6,*-.6G�=6*�<.58.;<*-�-.�>2.6<7�.6�.4�4*07��@�;.
*6.0*+*6�@�8.420:*+*6���
� '262.:76�*�D4�@�47�-.;8.:<*:76�
-2,2.6-7��

NK�*.;<:7���*.;<:7��9=.�8.:.,.57;��
�.;8.:<*6-7�D4��:.8:.6-2G�*4�>2.6<7�@�*�4*;�74*;��@�,.;*:76�@

;7+:.>267�4*�,*45*��
��� (�4.;�-237��
NJ�G6-.�.;<C�>=.;<:*�/.��
�<.57:2A*-7;��;.�5*:*>244*+*6�@�;.�-.,E*6�=67;�*�7<:7;��
NJ"=2D6�.;�D;<.��9=.�*=6�*�47;�>2.6<7;�@�*�4*;�*0=*;

5*6-*��@�47�7+.-.,.6��

 E31C�9>DB?4E35�<1�89CD?B91�45�<1�D5=@5CD14�AE5�6E5�31<=141
@?B��5CQC�3?>�<1C�@1<12B1C��W�3?>D539P�E>�4N1X��$?B�!1B3?C����

C125=?C�AE5�6E5�5<�=9C=?�4N1�5>�AE5��5CQC�812N1�4938?�<1�@1BL2?<1
45<�C5=2B14?B��  E31C�>?�F9>3E<1�D1>D?�5CD1�89CD?B91�3?>�5<�4N1
1>D5B9?B�45�5>C5O1>J1��C9>?�3?>�<1�C97E95>D5�89CD?B91��<1�3EB139P>
45<�8?=2B5�AE5�812N1�C94?�@?C5N4?�@?B�5<�45=?>9?���5C@EMC�45

��

�8&$6�������	



3BEJ1B�5<�=1B�45��1<9<51��5CQC�5>DBP�1�D5BB9D?B9?�75>D9<��4?>45�6E5
5>6B5>D14?�@?B�E>�@171>?��

!95>DB1C��5CQC�I�CEC�49C3N@E<?C�3BEJ121>�5<�=1B���5CQC�C5
4EB=9P��&5@5>D9>1=5>D5�C5�<5F1>DP�E>1�D?B=5>D1��1<7?�21CD1>D5
3?=Q>�5>�5<�=1B�45��1<9<51��� 1C�@1<12B1C�7B9571C�AE5�C5�EC1>�1AEN
C?>� =EI� 3?<?B941C�� <9D5B1<=5>D5� 6E5� WE>1� 9>D5>C1� CE339P>� 45
F95>D?X�� D1<� F5J� 3?=?� E>� D?B>14?�� �CD1� 45C3B9@39P>�1IE41� 1
5>D5>45B�5<�D5BB?B�AE5�C9>D95B?>�<?C�49C3N@E<?C�3E1>4?�F95B?>�AE5
CE�2?D5�C5�5CD121�1>571>4?��

(5=95>4?� <?� @5?B�� <?C� 49C3N@E<?C� 45C@95BD1>� 1� �5CQC�� �<
!15CDB?�C5�<5F1>D1�I�B5@B5>45�1<�F95>D?�I�1�<1C�6EB9?C1C�17E1C��<1
D?B=5>D1�49C=9>EI5�I�D?4?�FE5<F5�1�<1�31<=1��U!9<17B?���1CD1�1AEN
5<��F1>75<9?�45� E31C�CP<?�81�B579CDB14?�=9<17B?C�AE5�=E5CDB1>
5<�@?45B�45��5CQC�C?2B5�<1C�5>65B=54145C�45�<1�75>D5��1AEN�D5>5=?C
E>�=9<17B?�AE5�B5F5<1�5<�@?45B�AE5�3?>DB?<1�1E>�1�<1C�6E5BJ1C�45�<1
>1DEB1<5J1��

 ?C� 49C3N@E<?C� 5CD121>� 1C?=2B14?C� 45� AE5� �5CQC� @E4?
=1>41B�1E>�1�<?C�F95>D?C�I�1�<1C�17E1C�I�AE5�MCD?C�<5�?2545395B1>�
 1�@1<12B1�W?254535BX�C5�45B9F1�45<�F5B2?�7B957?�AE5�9>3<EI5�<1
@1<12B1�W?NBX�� ?�AE5�<?C�C5B5C�8E=1>?C�>?�8135>�D1>�295>��<?C
F95>D?C�I�<1C�17E1C�CN�<?�89395B?>��5C3E381B?>�1��5CQC�3E1>4?�M<�<5C
812<P��U 1�>1DEB1<5J1�3?>?35�1�CE�'5O?B��

�<� D5=?B� 45� <?C� 49C3N@E<?C�� 1E>AE5� @E545� C5B� =EI
3?=@B5>C92<5�1>D5�>E5CDB?C�?:?C��=E5CDB1�<1�@5AE5O5J�45�CE�65�
�<<?C�D?41FN1�5CD121>�1@B5>495>4?�135B31�45<�@?45B�?=>9@?D5>D5
AE5�@?C5N1��5CQC��'5�@B57E>D121>��WT%E9M>�5C�MCD5�X� 1�B5C@E5CD1
F5>4BN1�1�5<<?C�7B14E1<=5>D5��

�$�&85$&,B1�'(/�(1'(021,$'2

��� �::2+*:76�*�4*�<2.::*�-.�47;�0*-*:.67;��9=.�.;<C�.6�4*
:2+.:*�78=.;<*�*��*424.*�� �
� �4�44.0*:�D4�*�<2.::*��>267�*�;=
.6,=.6<:7�=6�175+:.�-.�4*�,2=-*-��.6-.5762*-7�-.;-.�1*,E*
5=,17�<2.587��67�>.;<E*�:78*�62�1*+2<*+*�.6�,*;*��;267�.6�47;

�8&$6����
��


��



;.8=4,:7;�� ��� �4�>.:�*��.;H;��4*6AG�=6�0:*6�0:2<7��@
87;<:C6-7;.�*�;=;�82.;�.?,4*5G�*�0:*6�>7A��

NJ"=D�<2.6.;�,765207���.;H;���237�-.4��27;��4<E;257��%.
:=.07�9=.�67�5.�*<7:5.6<.;��

��� ��.;H;�4.�7:-.6*+*�*4�.;8E:2<=�258=:7�9=.�;*42.:*�-.4
175+:.��8=.;�1*,E*�5=,17�<2.587�9=.�;.�1*+E*�*87-.:*-7
-.�D4��@�47�*<*+*6�,76�,*-.6*;�@�0:2447;��8.:7��:7582.6-7�4*;
,*-.6*;��.:*�258.42-7�87:�.4�-.57627�*�47;�-.;2.:<7;��� 	�� �.;H;
4.�8:.0=6<G��

NJ�G57�<.�44*5*;��
B4�-237��
N�.02G6��
�=,17;�-.57627;�1*+E*6�.6<:*-7�.6�D4� 	�� @�4.�:70*+*6�9=.

67�47;�5*6-*:*�*4�*+2;57�� 	�� �*+E*�*44E�=6�1*<7�-.�5=,17;
,.:-7;�9=.�8*,E*6�.6�.4�576<.��@�4.�:70*:76�9=.�47;�-.3*:*
.6<:*:�.6�.447;��B4�4.;�-27�8.:52;7�� 		� �6<76,.;�47;�-.57627;
;*42.:76�-.4�175+:.�@�.6<:*:76�.6�47;�,.:-7;��@�.4�1*<7�;.
8:.,282<G�87:�=6�-.;8.F*-.:7�*4�4*07��@�;.�*170G��

	
� �7;�9=.�*8*,.6<*+*6�47;�,.:-7;��,=*6-7�>2.:76�47�9=.
1*+E*�*,76<.,2-7��1=@.:76�@�-2.:76�*>2;7�.6�4*�,2=-*-�@�87:
47;�,*587;�� 	�� (�;*42.:76�*�>.:�47�9=.�1*+E*�;=,.-2-7�
>262.:76�*��.;H;�@�1*44*:76�*4�175+:.�-.�9=2.6�1*+E*6�;*42-7
47;�-.57627;�;.6<*-7�*�47;�82.;�-.��.;H;��>.;<2-7�@�.6�;=
,*+*4�3=2,27��@�<=>2.:76�52.-7��	�� �7;�9=.�47�1*+E*6�>2;<7�4.;
,76<*:76�,G57�1*+E*�;2-7�;*4>*-7�.4�.6-.5762*-7�
	
� �6<76,.;�<7-*�4*�5=4<2<=-�-.�4*�:.02G6�*4:.-.-7:�-.�47;
0*-*:.67;�4.�:70G�9=.�;.�*4.3*:*�-.�.447;��8=.;�<.6E*6�0:*6
<.57:���6<:G��8=.;���.;H;�.6�4*�+*:,*�@�;.�/=.�� 	�� �4�175+:.
-.�9=2.6�1*+E*6�;*42-7�47;�-.57627;�4.�:70*+*�9=.�47�-.3*:*
9=.-*:;.�,76�D4��8.:7��.;H;�47�-.;82-2G��-2,2.6-7��

	�� N'=D4>.<.�*�<=�,*;*�@�,=.6<*�,=C6�0:*6-.;�,7;*;�1*
1.,17��27;�,76<207��

B4��.6<76,.;��;.�/=.��8=+42,*6-7�87:�<7-*�4*�,2=-*-�,=C6
0:*6-.;�,7;*;�1*+E*�1.,17��.;H;�,76�D4��

��

�8&$6����
��




�<�F91:5�1�DB1FMC�45<�=1B�45� �1<9<51�<<5FP�1� �5CQC�I�1�<?C
49C3N@E<?C�1�<1�B579P>�45�<?C�7141B5>?C�� 1�39E414�<<1=141��141B1
C5�5>3E5>DB1�1�CP<?���;9<P=5DB?C�45�49CD1>391�45<�=1B�45��1<9<51�
(1=29M>�5CD1�B579P>�C5�3?>?3N1�3?=?�<1�D95BB1�45�<?C�75B1C5>?C
�FM1C5� E31C���
��5>�<1�"*���@?B�31EC1�45�<1�39E414�45��5B1C1��<1
=?45B>1� �5B1C8�� AE5� 5CDL� <?31<9J141� 1� E>?C� 
�� ;9<P=5DB?C� 1<
CEB5CD5�45<�=1B�45��1<9<51��#DB?�>?=2B5��75B75C5>?C��AE5�1@1B535
5>�1<7E>?C�=1>EC3B9D?C�1>D97E?C�7B957?C�45<�"E5F?�(5CD1=5>D?�
D1<�F5J�F5>71�45<�>?=2B5�45<�@E52<?��5B75C1��AE5�5CDL�C9DE14?�5>
<1�3?CD1�5CD5�45<�<17?��(?4?C�5C?C�>?=2B5C�C5�B5695B5>�1�<1�=9C=1
B579P>�5>�75>5B1<��@?B�<?�AE5�5C�5F945>D5�AE5�<1�89CD?B91�DEF?�<E71B
=EI�35B31�45<�<17?��FM1C5�5<�F5BCN3E<?������

�CD1�5B1�E>�LB51�5>�<1�AE5�F9FN1>�=E38?C�75>D9<5C��3?=?�<?
9>4931�5<�8538?�45�AE5�E>�81D?�45�35B4?C�@1395B1�1<<N���<�8?=2B5
AE5� 5CD121� @?C5N4?� @?B� 5<� 45=?>9?� C5� @E545� 31<96931B� 3?>� 5<
DMB=9>?�W@171>?X���AEN��5CQC�C5�49B975�1�D5BB9D?B9?�@171>?��<5:?C
45�<1C�C9>17?71C�:E4N1C��<5:?C�45<�@E52<?�45��CB15<�I�45�CE�D95BB1��I
EC1�CE�@?45B�45�3EB139P>�5>�E>�@171>?��

�<� 8?=2B5� AE5� C1<5� 1<� 5>3E5>DB?� 45� �5CQC� 5CDL� 5>� =1<1C
3?>4939?>5C��5CDL�45C>E4?��F9F95>4?�5>�<1C�DE=21C� �D1<�F5J�5>
3E5F1C��� 1�75>D5�812N1�DB1D14?�45�5>3145>1B<?�I�45�=1>D5>5B<?
21:?�3ECD?491��@5B?�3E1>4?�5<�5C@NB9DE�=1<97>?�C5�1@?45B121�45�M<�
B?=@N1�<1C�3145>1C�I�C5�5C31@121�1�<?C�<E71B5C�C?<9D1B9?C���?=?
5CD121�21:?�5<�3?>DB?<�45<�@?45B�45�E>�5C@NB9DE�=1<97>?��5<�8?=2B5
B53?>?39P� 1� �5CQC� �F51� ������ I� B5C@?>49P� 1� <1C� @B57E>D1C� AE5
89395B?>�<?C�49C3N@E<?C�5>�<1�89CD?B91�45�<1�C5339P>�1>D5B9?B���5CQC
5C�5<��9:?�45<��9?C��<DNC9=?�� ?C�5C@NB9DEC�=1<97>?C�C125>�AE5
=5B535>�<1�3?>45>139P>��<1�D?BDEB1�5D5B>1�5>�5<�129C=?�45<�9>695B>?
�F51��@?31<9@C9C�
��	�����

�E1>4?� �5CQC� <5� @B57E>D1� 3EL<� 5C� CE� >?=2B5�� 5<� 8?=2B5
B5C@?>45��W 579P>X���>�<?C�D95=@?C�45��MC1B��E7ECD?��E>1�<579P>
B?=1>1�5CD121�9>D57B141�@?B�C59C�=9<�C?<414?C���<�8?=2B5�EC1�5<
DMB=9>?�5>�E>�C5>D94?�75>5B1<��B569B9M>4?C5�1<�7B1>�>Q=5B?�45
45=?>9?C�AE5�C5�812N1>�1@?45B14?�45�M<���CD1�<579P>�45�45=?>9?C

�8&$6����
��


��



<5�CE@<93P�1��5CQC�AE5�>?�<5C�?B45>1B1�9B�1<�9>695B>?��C9>?�AE5�<5
495B1�@5B=9C?�@1B1�5>DB1B�5>�E>�81D?�45�35B4?C�AE5�@13N1>�5>�<1
3?<9>1��!1B3?C�
�	��B5<1D1�AE5�812N1�1<<N�
�����35B4?C����5CQC�<5C
49?�5<�@5B=9C?��<?�AE5�1�CE�F5J�89J?�AE5�<1�=1>141�C5�@B539@9D1B1
3?<9>1� 121:?�� C5� 45C@5O1B1� @?B� 5<� 129C=?�� 31I5B1� 1<� =1B� I� C5
18?71B1���C1�5C�E>1�=1>5B1�45�41B�1�3?>?35B�45<�<17?�45�6E57?
45>DB?�45<�AE5�'1D1>LC�69>1<=5>D5�C5BL�53814?���@?31<9@C9C�
��	���
�<�17E1�45�4?>45�<?C�49C3N@E<?C�812N1>�5C31@14?�@?B�5<�@?45B�45
�5CQC� F9>?� 1� C5B� 5<� 45CD9>?� 69>1<� 45� 5C1� =1>141� 45�35B4?C
5>45=?>914?C���5CQC�=E5CDB1�CE�@?45B�C?2B5�5<�4912<?�D1=29M>�5>
D5BB9D?B9?C�@171>?C��

�C�>535C1B9?�4539B�AE5�5C5�8?=2B5�C5�5>3?>DB121�D?D1<=5>D5
9>4565>C?�1>D5�<?C�45=?>9?C���B1�9>31@1J�45�C1<F1BC5�1�CN�=9C=?�
5CD121�3?=@<5D1=5>D5�3?>DB?<14?�@?B�5<�@?45B�45<�=1<���>�5C1C
3?>4939?>5C��CP<?��5CQC�<?�@?4N1�B5C31D1B���C1�5C�E>1�9=175>�F9F1
45�<1�>1DEB1<5J1�45�>E5CDB1�3?>4939P>�5C@9B9DE1<��45�5CD1B�21:?�5<
@?45B�45� '1D1>LC�� �1=?C�7B1391C�1� �9?C�@?BAE5��B9CD?�>?C�81
B5C31D14?�45�5C5�5C@1>D?C?�@?45B�3?>�CE�F941�45�?25495>391�I�3?>
CE�=E5BD5�I�B5CEBB5339P>��

�<7E>?C�81>�CE75B94?�AE5�5CD1�89CD?B91�=E5CDB1�1��5CQC�C95>4?
3BE5<� 3?>� <?C� 1>9=1<5C�� �96N39<=5>D5� C5� @E545� <<571B� 1� 5C1
3?>3<EC9P>�3?>C945B1>4?�5<�8538?�45�AE5�<?C�45=?>9?C�C?>�<?C�AE5
@945>�AE5�<5C�3?>3541�5>DB1B�5>�<?C�35B4?C�@1B1�@B?F?31B�1CN�CE
=E5BD5�� �<� @5B=9C?� AE5� <5C� 41� �5CQC� C9BF5� 3?=?� E>1�<5339P>
?2:5D9F1�3?>�B5C@53D?�1<�@?45B�45CDBE3D?B�45<�4912<?�� ?�AE5�<5
9>D5B5C1�1��5CQC�5C�<1�C1<F139P>�45�<?C�@5314?B5C�@5B494?C��5C�21:?
5C1�<EJ�AE5�C5�4525�9>D5B@B5D1B�<1�45CDBE339P>�45�<?C�35B4?C��

�E1>4?� <?C� @?2<14?B5C� 45� <1� B579P>� 45� <?C� 7141B5>?C� C5
5>D5B1B?>�45�<?�AE5�<5C�812N1�CE35494?�1�<?C�35B4?C�I�F95B?>�1<
8?=2B5� F5CD94?� I� 5>� CE� C1>?� :E939?�� <5� @9495B?>� 1� �5CQC� AE5
121>4?>1B1� 5<� <E71B�� �C� C?B@B5>45>D5� AE5� <5� 81I1>� 8538?� 5C1
@5D939P>�1�E>1�@5BC?>1�AE5�?2F91=5>D5�5B1�=EI�@?45B?C1�I�AE5
@?D5>391<=5>D5�<5C�@?4BN1�8135B�=E38?�295>�� E31C�C5O1<1�4?C
F535C�5<�=?D9F?�AE5�812N1�45DBLC�45�5C1�@5D939P>��D5>N1>�=954?���C
5<�=9C=?�C5>D9=95>D?�AE5�5H@5B9=5>DP�$54B?�3E1>4?�C5�5>3?>DBP

	��

�8&$6����
��




6B5>D5�1�<1�@5C31�=9<17B?C1���<�8?=2B5�@5314?B�C5�<<5>1�45�5C@1>D?
3E1>4?�C5�5>6B5>D1�1<�C1>D?��9?C��5C5�5C�5<�D5=?B�AE5�5CD?C�75>D9<5C
C9>D95B?>���<�295>�AE5��B9CD?�<5�89J?�1<�8?=2B5�5>45=?>914?�5CDL
1�<1�1<DEB1�45<�:E939?�AE5�31IP�C?2B5�<?C�45=?>9?C���<�:E939?�5C�<?
AE5�D5=5�5<�@5314?B��CP<?�5>�<1�3BEJ�45C1@1B535�5CD5�D5=?B��

�5CQC�B5C@?>45�1�<1�@5D939P>�45�5C1�75>D5��C5�F1�45�<1�=9C=1
6?B=1�AE5�812N1�F5>94?���<�8?=2B5�AE5�812N1�AE5414?�<92B5�45�<?C
45=?>9?C� <5C� CE@<93P� AE5� <?� 45:1B1>� 9B� 3?>� 5<<?C�� AE5BN1� C5B
C57E94?B�45��5CQC��@5B?��5CQC�D5>N1�?DB?�DB121:?�@1B1�5>3?=5>41B<5
1�5CD5�8?=2B5��452N1�C5B�E>�D5CD97?���>3<EC9F5�1>D5C�45�AE5��5CQC
5>F91B1�1�CEC�@B?@9?C�1@PCD?<5C�3?=?�D5CD97?C��5>F9P�1�5CD5�8?=2B5
AE5�D5>N1�E>1�=1B1F9<<?C1�89CD?B91�45�C1<F139P>�@1B1�3?>D1B���AEN
D5>5=?C�1�E>�@171>?�3?>F5BD94?�AE5�5CD121�<9CD?�@1B1�3?=@1BD9B
<?� AE5� 812N1� 5H@5B9=5>D14?� 45294?� 1� AE5� 812N1� 1@B5>494?� 1
3?>?35B�1��B9CD?�3?=?�CE�'1<F14?B��

!1$�1,A$�08(57$�<�81$�08-(5�(1)(50$


�� �=*6-7�>74>2G��.;H;��47�:.,2+2G�4*�5=4<2<=-�,76�07A7�
8=.;�<7-7;�47�.;8.:*+*6�� 
�� �6<76,.;�44.0G�=6�175+:.
44*5*-7��*2:7��9=.�.:*�=6�*4<7�-206*<*:27�-.�4*�;26*070*�
87;<:C6-7;.�*�47;�82.;�-.��.;H;��4.�:70*+*�9=.�.6<:*:*�.6�;=
,*;*�� 
�� 87:9=.�<.6E*�=6*�123*�H62,*��,757�-.�-7,.�*F7;��9=.
;.�.;<*+*�5=:2.6-7��

(�52.6<:*;�2+*��4*�5=4<2<=-�47�78:25E*��

	� !.:7�=6*�5=3.:�9=.�8*-.,E*�-.�/4=37�-.�;*60:.�-.;-.

1*,E*�-7,.�*F7;��@�9=.�1*+E*�0*;<*-7�.6�5D-2,7;�<7-7�,=*6<7
<.6E*�@�87:�6260=67�1*+E*�87-2-7�;.:�,=:*-*��

� ;.�4.�*,.:,G
87:�-.<:C;�@�<7,G�.4�+7:-.�-.�;=�5*6<7���4�26;<*6<.�;.�-.<=>7
.4�/4=37�-.�;=�;*60:.�� 
�� �6<76,.;��.;H;�-237��

NJ"=2D6�.;�.4�9=.�5.�1*�<7,*-7��
%7-7;�47�6.0*+*6��@�-237�!.-:7�@�47;�9=.�,76�D4�.;<*+*6��
N�*.;<:7��4*�5=4<2<=-�<.�*8:2.<*�@�78:25.��@�8:.0=6<*;�

OJ"=2D6�.;�.4�9=.�5.�1*�<7,*-7�P�

�� !.:7��.;H;�-237��

�8&$6������	


	�	



N�40=2.6�5.�1*�<7,*-7��87:9=.�@7�1.�;.6<2-7�9=.�1*
;*42-7�87-.:�-.�5E��



� �6<76,.;��,=*6-7�4*�5=3.:�>27�9=.�1*+E*�;2-7
-.;,=+2.:<*��>267�<.5+4*6-7�@��87;<:C6-7;.�*�;=;�82.;��4.
-.,4*:G�-.4*6<.�-.�<7-7�.4�8=.+47�87:�9=D�,*=;*�47�1*+E*
<7,*-7�@�,G57�*4�26;<*6<.�1*+E*�;2-7�;*6*-*��
�� B4�4.�-237��

N�23*��<=�/.�<.�1*�;*4>*-7��>.�.6�8*A��

�� �;<*+*�1*+4*6-7�*H6��,=*6-7�>267�=67�-.�,*;*�-.4�*4<7

-206*<*:27�-.�4*�;26*070*�*�-.,2:4.��
N%=�123*�1*�5=.:<7��67�574.;<.;�5C;�*4��*.;<:7��
���  @D6-747��.;H;��4.�:.;876-2G��
N�7�<.5*;��,:..�;74*5.6<.�@�;.:C�;*4>*��
��� �6<:*6-7�.6�4*�,*;*��67�-.3G�.6<:*:�*�6*-2.�,76;207��;267

*�!.-:7��*��*,7+7��*��=*6�@�*4�8*-:.�@�*�4*�5*-:.�-.�4*�62F*�
��� %7-7;�447:*+*6�@�1*,E*6�4*5.6<*,2G6�87:�.44*��!.:7�D4�-237��

N�7�447:D2;��67�.;<C�5=.:<*��;267�9=.�-=.:5.��
�	� (�;.�+=:4*+*6�-.�D4��87:9=.�;*+E*6�9=.�.;<*+*�5=.:<*�

�
� !.:7�D4��<75C6-74*�-.�4*�5*67��,4*5G�-2,2.6-7��
NK�=,1*,1*��4.>C6<*<.��
��� �6<76,.;�;=�.;8E:2<=�>74>2G��.�265.-2*<*5.6<.�;.�4.>*6<G�

@�D4�5*6-G�9=.�;.�4.�-2.:*�-.�,75.:�� ��� $=;�8*-:.;�.;<*+*6
*<G62<7;��8.:7��.;H;�4.;�5*6-G�9=.�*�6*-2.�-23.:*6�47�9=.
1*+E*�;=,.-2-7��

 E31C�>?�=5>39?>1�<1�39E414�1�<1�AE5�B57B5CP��5CQC�45C@EMC
45�CE�F91:5�1�DB1FMC�45<�!1B�45��1<9<51���C�D5>D14?B�9=179>1B�AE5
B57B5CP�1��1@5B>1Q=���C?�@?4BN1�F9>3E<1B�1��19B?��AE5�5B1�:565�45
<1�C9>17?71��3?>�5<�5496939?�AE5�3?>CDBEIP�5<�35>DEB9P>�3EI?�C95BF?
812N1�C94?�C1>14?�@?B��5CQC����
����>�D?4?�31C?��@1B535�AE5��19B?
3?>?3N1�@5BC?>1<=5>D5�1��5CQC�I�AE5�5CD121�61=9<91B9J14?�3?>�CE
@?45B�@1B1�C1>1B���C?�<?�<<5FP�1�315B�45�B?49<<1C�@1B1�CE@<931B<5�AE5
6E5B1�1�CE�31C1�4?>45�CE�Q>931�89:1�C5�5>3?>DB121�7B1F5=5>D5
5>65B=1���<�8538?�45�AE5�C5�81I1�B579CDB14?�5<�>?=2B5�45��19B?
@1B535�9>4931B�AE5�5B1�E>1�@5BC?>1�295>�3?>?3941�5>�<1�97<5C91
1>D97E1��

	�


�8&$6������	




�1I� E>� =1B314?� 3?>DB1CD5� 5>DB5� �19B?� I� 5<� 8?=2B5� 45� <1
89CD?B91�1>D5B9?B���19B?�5B1�:E4N?��9>CDBE94?�5>�<1�<5I�I�5>�<1�F941�45
<1�C9>17?71��D5>N1�E>�8?71B�4?>45�F9FN1�3?>�CE�5C@?C1�I�CE�89:1�
$5B?�5>�1=2?C�31C?C�<?C�4?C�8?=2B5C�5CDL>�5>�@B?2<5=1C��I�CP<?
�5CQC� <?C� @E545� 1IE41B�� �>� 5<� 31C?� 45<� @171>?� AE5� 5CD121
5>45=?>914?�@1B1�1IE41B<?���5CQC�C5�<5�135B3P�1�M<���>�5<�31C?�45
�19B?��M<�C5�135B31�1��5CQC�@1B1�CE@<931B<5�AE5�<?�1IE45��

�E1>4?��5CQC�C5�5>3E5>DB1�45�31=9>?�1�<1�31C1�45��19B?��<1
=E<D9DE4� C5� 1@B5DE:1� 1<B5454?B� 45� M<�� �>� ?31C9?>5C�1>D5B9?B5C�
 E31C�=5>39?>P�AE5�<1�=E<D9DE4�C5�1@B5DE:121�1<B5454?B�45��5CQC
�
�	�����	�����>�1=2?C�31C?C��1�E>1�@5BC?>1�AE5�2EC3121�1��5CQC
>?� C5� <5� @5B=9D9P� <<571B� 81CD1� 5<� '5O?B�� �>� 5CD1� 89CD?B91� <1C
=E<D9DE45C�C9BF5>�@1B1�49C9=E<1B�<1�@B5C5>391�45�E>1�=E:5B�AE5
@1B535�45=1C914?�1F5B7?>J141�@1B1�@549B<5�1IE41�1��5CQC��5C1
=E:5B�812N1�CE6B94?�45�C1>7B14?�=5>CDBE1<�4EB1>D5�4?35�1O?C��'EC
@B?2<5=1C�=M493?C�812N1>�3?=5>J14?�5<�=9C=?�1O?�5>�AE5�>139P
<1�89:1�45��19B?�� 1�=E:5B�812N1�2EC314?�<1�1IE41�45�<?C�=M493?C
45�CE�M@?31��@5B?�C9>�>9>7Q>�B5CE<D14?���8?B1�5<<1�D?3P�5<�2?B45
45<�=1>D?�45��5CQC�3?>�<1�5C@5B1>J1�45�C5B�C1>141��5>���	��>?C
5>D5B1=?C�45�?DB?C�AE5�DB1D1B?>�45�D?31B�1��5CQC�@?BAE5�C12N1>�AE5
D5>N1�5<�@?45B�45�C1>1B����>=5491D1=5>D5�C5�<5�45DEF?�5<�6<E:?�45
C1>7B5���12N1�B53E@5B14?�<1�2E5>1�C1<E4��

�5CQC�C5�49?�3E5>D1�45�9>=5491D?�45�AE5�1<7E95>�AE5�5CD121
5>DB5�<1�=E<D9DE4�<?�812N1�D?314?�45�E>1�6?B=1�5C@5391<��I�49:?�
W-?�85�C5>D94?�AE5�81�C1<94?�@?45B�45�=NX���CD5�5C�5<�@?45B�45<
�C@NB9DE����	����5<�@?45B�45<�'5O?B�@1B1�C1>1B��
�	����5<�@?45B�AE5
>?�C5�17?D1�� 1�169B=139P>�AE5�8135��5CQC�45�AE5�E>�@?45B�812N1
C1<94?�45�M<�5C�E>�5:5=@<?�45�<1�6?B=1�45�812<1B�45��9?C�5>�E>
<5>7E1:5� AE5� <?C� 8E=1>?C� @?41=?C� 5>D5>45B�� �<� 8135B� 5CD1
169B=139P>�CE�@B?@PC9D?�5C�8135B�AE5�C5�@B5C5>D5�<1�@5BC?>1�AE5�<?
81�D?314?�I�8135B�AE5�5<�5>D5>49=95>D?�5C@9B9DE1<�45�5C1�@5BC?>1
C51�=LC�@B?6E>4?�

*95>4?�AE5�>?�812N1�@1C14?�9>14F5BD941��<1�D5=2<?B?C1�=E:5B
31IP�1�<?C�@95C�45��5CQC�5>�@B5C5>391�45�<1�=E<D9DE4�I�>1BBP�CE
89CD?B91���B1�5F945>D5�AE5�@1B1�5<<1�>?�5B1�6L39<�812<1B�135B31�45

�8&$6������	


	��



1<7?�AE5�<1�812N1�D5>94?�@B?6E>41=5>D5�17?29141�@?B�D1>D?C�1O?C�
1<7?�AE5�812N1�DB1D14?�45�=1>D5>5B�?3E<D?�1>D5�<?C�45=LC�45�<1
=5:?B� =1>5B1� AE5� <5� 812N1� C94?� @?C92<5�� �8?B1� 5CDL�5>� E>1
C9DE139P>�5>�<1�AE5�4525�4539B�D?4?���5CQC�AE95B5�3?BB579B�E>1�9451
5AE9F?3141�135B31�45�5C1�3EB139P>��3?=?�C9�5<�C?<?�8538?�45�D?31B
=53L>931=5>D5�1�E>1�@5BC?>1�AE5�D95>5�5CD5�@?45B�@E495B1�<?7B1B
E>1�3EB139P>���5CQC�<5�49:?�1�<1�=E:5B�6B5>D5�1�<1�=E<D9DE4��W�9:1�
DE�65�D5�81�C1>14?��F5�5>�@1JX��U�CD1�=E:5B�DEF?�65�5>�5<�@?45B
C1>14?B�45��5CQC��I�<1�65�C1<F1��

!95>DB1C�D1>D?��5>�5<�8?71B�45� �19B?��812N1�?3EBB94?�1<7?
DBL793?��1>D5C�45�AE5�5<�49F9>?�C1>14?B�<<571B1��<1�>9O1�45�4?35�1O?C
812N1�=E5BD?�����19B?�<5�41>�<1�>?D9391��W(E�89:1�81�=E5BD?��>?
=?<5CD5C�=LC�1<� !15CDB?X�� �>�5CD5�@E>D?� �19B?�C5�@E4?�8125B
C5>D94?�49C7ECD14?�@?B�<1�9>D5BBE@39P>�AE5�812N1�D5>94?�<E71B�
5F9D1>4?� 1CN� AE5� �5CQC� <<571B1� 1� D95=@?�� 1>D5C� 45� AE5� CE� 89:1
=EB95B1��

�5CQC�<5�4935�@1<12B1C�DB1>AE9<9J14?B1C�1<�45C3?>C?<14?�@14B5�
W"?� D5=1C�� 3B55� C?<1=5>D5�� I� C5BL� C1<F1X�� �<7E>1C� F5BC9?>5C
DB14E35>�WC1>141X�5>�<E71B�45�WC1<F1X��@5B?�5C?�>?�<5�8135�:ECD9391
1�<1�@1<12B1�7B9571�AE5�C5�EC1�5>�5<�?B979>1<���>�5653D?���5CQC�<5
5CD121�49395>4?��W 1�75>D5�AE5�81�=E5BD?�C5BL�C1<F141��CP<?�D5>71
65X�

�<�<<571B��5CQC�1�<1�31C1�45��19B?��=1>4P�@1B1B�D?4?�<<1>D?�I
@5C1B�� 1�169B=139P>�AE5�89J?�45�AE5�<1�>9O1�>?�5CD121�=E5BD1�C9>?
CP<?�4?B=941�89J?�B5NB�1�<?C�@B5C5>D5C���CD?�5C�5F945>391�45<�8538?
45�AE5�1AEN�?3EBB9P�E>1�F5B4145B1�B5CEBB5339P>�45�<?C�=E5BD?C�I
>?�5B1�5<�31C?�45�1<7E95>�AE5�C1<N1�45�E>�5CD14?�3?=1D?C?��

�5CQC�@5B=9D9P�AE5�CP<?�5>DB1B1>�3?>�M<�1�<1�31C1�5<�@14B5�I�<1
=14B5�45�<1�>9O1��145=LC�45�CEC�49C3N@E<?C�$54B?���13?2?�I��E1>�
��$54B?��1��13?2?�I�1��E1>�C5�<5C�=5>39?>P�:E>D?C�D1=29M>�3E1>4?
�5CQC�<?C�<<1=P�1�AE5�<?�C97E95B1>��
���	�����CD1BL>�3?>�M<�5>�5<
=?>D5�45�<1�DB1>C697EB139P>����
���I�5>�5<�8E5BD?�45��5DC5=1>N�
�8?B1�C?>�D5CD97?C�45�<1�B5CEBB5339P>�45�5CD1�>9O1�45�5>DB5�<?C
=E5BD?C��

	��

�8&$6������	




�>D5�5<�=1>41D?�45��5CQC��<1�>9O1�C5�9>3?B@?B1���5CQC�@945
AE5�C5�<5�4M�1<7?�45�3?=5B��3?=?�E>1�45=?CDB139P>�45�AE5�5CDL
F5B4145B1=5>D5�F9F1��F51�
���	�������CD1�5C�<1�C57E>41�F5J�AE5
 E31C�B5<1D1�<1�B5CEBB5339P>�45�1<7E95>�45�5>DB5�<?C�=E5BD?C���>
��		�	���5<�89:?�Q>93?�45�E>1�F9E41�5C�45FE5<D?�1�<1�F941��1AEN�<1
89:1�Q>931�45��19B?�I�45�CE�5C@?C1�5C�45FE5<D1�1�<1�F941��U%EM�7?J?
5C�5<�AE5�DB15��5CQC�1�<1�F941�45�<1C�@5BC?>1C���C5�5C�5<�@?45B�45<
'5O?B�45�<1�F941��

T$?B�AEM�<5C�?B45>1��5CQC�1�<?C�C?B@B5>494?C�@14B5C�AE5�>?
<5�4971>�>141�1�>1495���C�@?C92<5�AE5�>?C?DB?C�>?�5>D5>41=?C�@?B
3?=@<5D?�<1C�B1J?>5C�AE5�DEF?�@1B1�41B�5CD1�?B45>���525=?C�>?D1B
4?C�3?C1C��5>�<1�89CD?B91�1>D5B9?B��5CQC�5>F9P�1<�8?=2B5�45�<1�B579P>
45�<?C�75>D9<5C�1�AE5�C5�6E5B1�1�31C1�I�3?>D1B1�<?�=E38?�AE5��9?C
812N1�8538?�@?B�M<���������I�5>�<1�C97E95>D5�89CD?B91��5CQC�5>FN1�1
CEC�1@PCD?<5C�1�@B54931B�5<�B59>?�45��9?C����
����>�5<�31C?�45�<1
>9O1� B5CE39D141� 45� <?C� =E5BD?C�� 5C� 3?=?� C9� �5CQC� 5CDEF95B1
49395>4?��W"?�<5�4971>�>141�1�<1�75>D5��C9>?�45:5>�AE5�C1AE5>�CEC
@B?@91C�3?>3<EC9?>5C���<<?C�@E545>�F5B�@?B�CN�=9C=?C�AE5�<1�>9O1
F9F5�X�$1B1�D?4?�5<�AE5�B51<=5>D5�AE9C95B1�F5B��5<�@?45B�45��5CQC
5B1�5F945>D5��>?�812N1�>535C9414�45�=LC�D5CD9=?>9?�5>�5C1�39E414��

���(����!%
�
���������

� #.=62.6-7�*�;=;�-7,.�-2;,E8=47;��4.;�-27�87-.:�@
*=<7:2-*-�;7+:.�<7-7;�47;�-.57627;�@�8*:*�;*6*:

.6/.:5.-*-.;�� �� (�47;�.6>2G�*�8:.-2,*:�.4�:.267�-.��27;�@�*
;*6*:�*�47;�.6/.:57;�� 	� �.;�-237��

N�7�<75D2;�6*-*�8*:*�.4�,*5267��62�+*;<G6��62�*4/7:3*��62
8*6��62�-26.:7��62�44.>D2;�-7;�<H62,*;��
� �6�,=*49=2.:�,*;*
-76-.�.6<:D2;��9=.-*-�*44E��@�-.�*44E�;*42-���� �76-.9=2.:*�9=.
67�7;�:.,2+*6��;*42-�-.�*9=.44*�,2=-*-�@�;*,=-2-�.4�874>7�-.
>=.;<:7;�82.;�.6�<.;<257627�,76<:*�.447;��

�� (�;*42.6-7��8*;*+*6�87:�<7-*;�4*;�*4-.*;�*6=6,2*6-7�.4
.>*60.427�@�;*6*6-7�87:�<7-*;�8*:<.;��

�8&$6�
���


	�





� �.:7-.;��.4�<.<:*:,*��7@G�-.�<7-*;�4*;�,7;*;�9=.�1*,E*
�.;H;��@�.;<*+*�8.:84.37��87:9=.�-.,E*6�*40=67;��L�=*6�1*
:.;=,2<*-7�-.�47;�5=.:<7;M�� �� 7<:7;��L�4E*;�1*�*8*:.,2-7M��@
7<:7;��L�40H6�8:7/.<*�-.�47;�*6<20=7;�1*�:.;=,2<*-7�M��� (�-237
�.:7-.;��

N���=*6�@7�47�12,.�-.,*82<*:��J9=2D6��8=.;��.;�D;<.�-.
9=2.6�7207�<*4.;�,7;*;��

(�8:7,=:*+*�>.:47��

�<� 31@NDE<?� 1>D5B9?B� 45<� �F1>75<9?� 45�  E31C� 3?=5>JP
49395>4?�AE5�<?C�4?35�1@PCD?<5C�I�1<7E>1C�=E:5B5C�13?=@1O121>
1��5CQC�5>�CE�F91:5�45�@B5493139P>�B53?BB95>4?�WD?41C�<1C�39E4145C
I�1<451C��@B54931>4?�I�1>E>391>4?�5<�B59>?�45��9?CX���8?B1�5>�5CD5
31@NDE<?�>?F5>?�� E31C�>?C�4935�AE5�5C�D95=@?�45�AE5�<?C�1@PCD?<5C
C51>�5>F914?C�1�@B54931B�5<�5F1>75<9?�I�1�C1>1B�5>65B=54145C�
(?4?�5CD?�5B1�@1BD5�45�CE�31@139D139P>�@1B1�E>�=9>9CD5B9?�AE5�C5
812BN1�45�@B?<?>71B�45C@EMC�45�<1�1C35>C9P>�45��B9CD?�1�<?C�395<?C��

)>1�I�?DB1�F5J�85=?C�?N4?�135B31�45<�@?45B�I�45�<1�1ED?B9414
AE5��B9CD?�@?C5N1�3?=?�5<�C95BF?�E>794?�45��9?C���5CQC�18?B1�<5C
3?>3545� 1� <?C� 4?35� 5<� @?45B� I� <1� 1ED?B9414� @1B1� 5381B� 6E5B1
45=?>9?C�I�@1B1�C1>1B�5>65B=54145C���<�<92B?�45�<?C��538?C�45
<?C��@PCD?<5C�41�E>�2E5>�>Q=5B?�45�5:5=@<?C�45�<1�=1>5B1�5>�AE5
5<<?C�C97E95B?>�EC1>4?�5C5�@?45B�C1>14?B�5>�<1�1>D97E1�97<5C91��

�5CQC�AE95B5�AE5�F91:5>�3?>�E>�=N>9=?�45�5AE9@1:5��3?=?
C?<414?C�AE5�F9F5>�45�<?�AE5�5>3E5>DB5>�5>�5<�31=9>?��"?�4525>
31B71B� 21CDP>�� >9� 1<6?B:1�� >9� @1>�� >9� 49>5B?�� >9� B?@1� 5HDB1��  1
@B?892939P>� 45<� 21CDP>� �AE5� C5� @5B=9D5� 5>� !1B3?C� ����� AE9JL
C97>969AE5�AE5�>?�4525>�<<5F1B�E>?�5HDB1�5>�31C?�45�AE5�5<�21CDP>
AE5�>?B=1<=5>D5�EC1>�<?C�31=9>1>D5C�C5�AE952B5�?�C5�@95B41��F51
D1=29M>�!1D5?� 	��	����  1�@?C141� I�<1�1<9=5>D139P>�<5C�C5BN1>
@B?F9CD1C�5>�<1C�31C1C�8?C@9D1<1B91C�45�3141�39E414��-�C9�>?�6E5B1>
295>F5>94?C���5CQC�<5C�4935�1�CEC�1@PCD?<5C�AE5�W1<�C1<9B�45�1AE5<<1
39E414�C13E494�5<�@?<F?�45�FE5CDB?C�@95C�5>�D5CD9=?>9?�3?>DB1
5<<?CX��AE5�C5�45C8171>�45�D?4?�<?�AE5�@E495B1�1485B9BC5�1�5<<?C�I
AE5�@5BD5>5J31�1�5C5�@E52<?�� ?C�4?35�812N1>�45:14?�D?4?�@1B1

	��

�8&$6�
���




C57E9B�1� �5CQC��
�		���18?B1�921>�1�D5>5B�E>1�@BE521�45�<?�AE5
B51<=5>D5�C97>9693121�5C?���CD1�6E5�<1�<5339P>�135B31�45�3P=?�45:1B
D?4?�5>�<1C�=1>?C�45<�'5O?B��

!95>DB1C�<?C�1@PCD?<5C�5CD121>�5>�CE�F91:5�45�@B5493139P>�
 E31C�1O145�E>1�>?D1�135B31�45�<1�@5B@<5:9414�45��5B?45C��>D9@1C�
D5DB1B31� 45� �1<9<51� I� 45� $5B51��  1� 5C@?C1� 45� �8EJ1�� 5<
14=9>9CDB14?B�45�<1�3?BD5�45��5B?45C��1@?I121�3?>�CEC�295>5C�1<
@?@E<1B�@B549314?B�I�C1>14?B�45��1<9<51�������� 1�@B57E>D1�AE5
8135� �5B?45C� 5C� E>1� @B57E>D1� AE5� ?DB?C� D1=29M>� C5� 5CD121>
81395>4?��WT%E9M>�5C�MCD5�X��<7E>?C�453N1>�AE5��5CQC�5B1��E1>�5<
�1ED9CD1�AE5�812N1�B5CE39D14?�45�5>DB5�<?C�=E5BD?C�?��<N1C��?�1<7Q>
?DB?�@B?65D1�45<��>D97E?�(5CD1=5>D?�AE5�812N1�FE5<D?�1�<1�F941�
�5B?45C�B53E5B41�AE5�812N1�8538?�4531@9D1B�1��E1>��<1�89CD?B91�C5
5>3E5>DB1�5>�!1B3?C���	��
���I�5C�C57EB?�AE5�1AEN�>?�C5�DB1D1�45
AE5� E>� =E5BD?� 81I1� B57B5C14?�� '9>� 5=21B7?�� >?� 5>3E5>DB1
B5C@E5CD1�1�CE�@B57E>D1�I�DB1D1�45�F5B�1��5CQC���C5�45C5?�<5�C5BL
3?>35494?�3E1>4?�$9<1D?�<5�5>FN5�1��5CQC�@1B1�5>:E9391B<?��
�����
 1�3EB9?C9414�45��5B?45C�135B31�45��5CQC�>?�<?�7EN1�81391�<1�65��

�(6C6�$/,0(17$�$�/26�&,1&2�0,/

��� �4�:.0:.;*:�47;�*8G;<74.;��4.�,76<*:76�<7-7�47�9=.�1*+E*6
1.,17��(�<75C6-747;��;.�:.<2:G�*8*:<.��*�=6�4=0*:�-.;2.:<7�-.
4*�,2=-*-�44*5*-*��.<;*2-*�� ��� �=*6-7�4*�0.6<.�47�;=87��47
;20=2G��@�D4�47;�:.,2+2G��4.;�1*+4*+*�-.4�:.267�-.��27;�@�;*6*+*
*�47;�9=.�6.,.;2<*+*6�;.:�,=:*-7;��

��� !.:7�.4�-E*�,75.6A*+*�*�-.,426*:���,.:,C6-7;.�47;�-7,.�
4.�-23.:76��

N�.;82-.�*�4*�0.6<.��8*:*�9=.�>*@*6�*�4*;�*4-.*;�@�,*587;
-.�*4:.-.-7:�@�;.�*473.6�@�.6,=.6<:.6�*425.6<7;��87:9=.�*9=E
.;<*57;�.6�4=0*:�-.;2.:<7��

�	� B4�4.;�-237��
N�*-4.;�>7;7<:7;�-.�,75.:��
�23.:76�.447;��

�8&$6�
������

	��



N�7�<.6.57;�5C;�9=.�,26,7�8*6.;�@�-7;�8.,.;��*�67�;.:
9=.�>*@*57;�67;7<:7;�*�,758:*:�*425.6<7;�8*:*�<7-*�.;<*
5=4<2<=-��

�
� �:*6�,757�,26,7�524�175+:.;���6<76,.;�-237�*�;=;
-2;,E8=47;��

N�*,.-47;�;.6<*:�.6�0:=87;�-.�,26,=.6<*��
��� �;E�47�12,2.:76��1*,2D6-747;�;.6<*:�*�<7-7;����� (�<75*6-7

47;�,26,7�8*6.;�@�47;�-7;�8.,.;��4.>*6<G�47;�737;�*4�,2.47��47;
+.6-237��47;�8*:<2G�@�-27�*�;=;�-2;,E8=47;�8*:*�9=.�47;
8=;2.:*6�-.4*6<.�-.�4*�0.6<.�� �
� �752.:76�<7-7;�@�;.�;*,2*:76�
@�:.,702.:76�47�9=.�4.;�;7+:G��-7,.�,.;<*;�-.�8.-*A7;��

�5B?45C�812N1�@B57E>D14?��WT%E9M>�5C�MCD5�X� 1�B5C@E5CD1�1
5C1�@B57E>D1�C?2B5C1<5�45�5>DB5�<1�C5B95�45�89CD?B91C�AE5�C97E5>�1
3?>D9>E139P>���CD5�5C�E>�31@NDE<?�3<1F5�5>�5<��F1>75<9?�45� E31C�
<1�1<9=5>D139P>�45�<?C�39>3?�=9<��<1�3?>65C9P>�45�$54B?�135B31�45
�B9CD?��<1�@B9=5B1�I�<1�C57E>41�@B549339P>�45<�CE6B9=95>D?�I�45�<1
=E5BD5�45� �B9CD?��<1�DB1>C697EB139P>� I�5<�3?=95>J?�45<�F91:5�1
�5BEC1<M>�� (?4?� 1IE41� 1� B5C@?>45B� 1� <1� @B57E>D1� 135B31� 45� <1
945>D9414�45��5CQC��

 ?C� 1@PCD?<5C� 812N1>� B57B5C14?� 45� CE� @B9=5B� F91:5� 45
@B5493139P>�I�<5�9>6?B=1B?>�1��5CQC�<?�AE5�812N1>�8538?��$5B?�CE
@B5@1B139P>�5CDL�<5:?C�45�C5B�3?=@<5D1��<1�C97E95>D5�7B1>�<5339P>
AE5�F1>�1�1@B5>45B�C5BL�5>�E>�<E71B�C?<9D1B9?�35B31�45�<1�39E414�45
�5DC1941���>�	��	���5CD5�5C�E>?�45�<?C�<E71B5C�AE5��5CQC�C5O1<P
5C@5391<=5>D5�@1B1�3?>45>139P>�45294?�1�AE5�CEC�8129D1>D5C�C5
>571B?>� 1� 1BB5@5>D9BC5� 1� @5C1B� 45� 8125B� C94?� D5CD97?C� 45� CEC
=9<17B?C���5DC1941�C97>96931�W31C1�45�@5C31�?�31J1X�I�C5�5>3E5>DB1
5>�<1�3?CD1�>?B5CD5�45<�=1B�45��1<9<51��<?C�1@PCD?<5C��5<9@5��$54B?
I��>4BMC�@B?F5>N1>�45�5C1�39E414���E1>�	�������>�5<�F5BCN3E<?�	
�
C5� 9>4931� AE5� �5CQC� >?� C5� 5>3?>DB121� 5>� <1� 39E414� =9C=1� 45
�5DC1941��C9>?�5>�CEC�1<B5454?B5C��

�5CQC�C5�B5D9BP�3?>�CEC�49C3N@E<?C�1�E>�<E71B�1@1BD14?�3?>�<1
69>1<9414�45�5CD1B�<5:?C�45�<1C�=E<D9DE45C��@5B?�>?�6E5�@?C92<5��<1C
=E<D9DE45C�<?�C97E95B?>�I��5CQC�<5C�49?�<1�295>F5>941�� 5C�812<P

	��

�8&$6�
������



	��

135B31� 45<� B59>?� 45� �9?C� I� D1=29M>� <<5FP� 1� 312?� 1<7E>1C
3EB139?>5C�� ?C�1@PCD?<5C�C5�5CD121>�41>4?�3E5>D1�45�<?�496N39<�AE5
5C�1<5:1BC5�45�<1C�@5BC?>1C�AE5�>535C9D1>�1IE41��

�<�453<9>1B�5<�4N1��<?C�1@PCD?<5C�3?=5>J1B?>�1�9>AE95D1BC5
135B31�45<�1<?:1=95>D?�I�45�<1�1<9=5>D139P>�AE5�921�1�>535C9D1B�<1
=E3854E=2B5�� ?C�1@PCD?<5C�1312121>�45�B57B5C1B�45�E>�F91:5
4?>45�5<<?C�=9C=?C�812N1>�5H@5B9=5>D14?�5C1�>535C9414��C12N1>
3EL<5C�5B1>�<?C�1@EB?C�5>�<?C�AE5�C5�921>�1�5>3?>DB1B�D?41C�5C1C
@5BC?>1C��$?B�<?�D1>D?��<5�CE795B5>�1� �5CQC�AE5�<5C�4971�AE5�C5
F1I1>��'9>�5=21B7?���5CQC�C5�>9571�1�8135B<?�I�<5C�4935��W�14<5C
F?C?DB?C� 45� 3?=5BX�� �5CQC� ?2<971� 1� <?C� 1@PCD?<5C� 1�D?=1B� <1
9>9391D9F1�45�@B?F55B�<?C�1<9=5>D?C��

�>�CE�F91:5�>?�812N1>�<<5F14?�3?>C97?�>9>7Q>�1<9=5>D?�������
@5B?�1AEN�CN�D95>5>�1�<1�=1>?�39>3?�@1>5C�I�4?C�@535C��<?�AE5�5C
CE69395>D5�@1B1�5<<?C�=9C=?C��@5B?�45�>9>7Q>�=?4?�CE69395>D5�@1B1
39>3?�=9<�8?=2B5C�3?>�CEC�B5C@53D9F1C�61=9<91C�

�5CQC�C5�8135�31B7?�45�<1�C9DE139P>�D1<�3?=?�<?�89J?�5>�<1C
2?41C� 45� �1>L� 3E1>4?� C5� 1312P� 5<� F9>?� ��E1>� 
�	�		��� �� <?C
49C3N@E<?C�<5C�4935�AE5�C95>D5>�1�<1�75>D5�5>�7BE@?C�45�39>3E5>D1
5>�39>3E5>D1��D1<�F5J�@1B1�8135B�<1�49CDB92E39P>�=LC�?B45>141�I
@1B1�AE5�>1495�C5�AE541B1�C9>�3?=5B����5CQC�D?=P�<?C�39>3?�@1>5C
I�<?C�4?C�@535C��1<JP�<?C�?:?C�1<�395<?��49?�7B1391C�I�<?C�@1BD9P�
 E57?�C5�<?C�49?�1�CEC�49C3N@E<?C�@1B1�AE5�<?C�49CDB92EI5B1>��<1
97<5C91�1>D97E1�F9?�5>�D?41�5CD1�1339P>�E>�CN=2?<?�45�<1�'1>D1��5>1
45<�'5O?B��AE5��5CQC�9>CD9DEIP�=LC�D1B45��<1C�@1<12B1C�AE5�45C3B925>
<?� AE5� �5CQC� 89J?� C?>� =EI� C9=9<1B5C� 1� <1C� @1<12B1C�45� <1
9>CD9DE39P>���

��<1�=E<D9DE4�D?4?�5CD5�5@9C?49?�<5�@1B535�1<7?�=EI�3?=Q>�
(?4?C�3?=5>��AE541>�C1D9C6538?C�I�C97E5>�CE�31=9>?��"?�81I
>9>7E>1� B51339P>� >9� >9>7Q>� B53?>?39=95>D?� @?B� @1BD5� 45� <?C
@B5C5>D5C�135B31�45<�=9<17B?�AE5�13121�45�?3EBB9B���?=?�?3EBB9P
3?>�5<�=15CDB5C1<1�45<�21>AE5D5�45�<1C�2?41C�45��1>L��<1�=E<D9DE4
>9�C9AE95B1�C5�49?�3E5>D1�45�4P>45�812N1�F5>94?�5CD1�3?=941��

U$5B?�<?C�49C3N@E<?C�CN�<?�C12N1>���C5�6E5�E>�=9<17B?�@1B1
5<<?C��E>?�45�<?C�C53B5D?C�45<�B59>?����	�����141�E>?�DEF?�E>1�35CD1

�8&$6�
������



<<5>1�45�C?2B1C�AE5�5B1�<1�@BE521�45�<1�1<9=5>D139P>�C?2B5>1DEB1<
AE5�@B?F9>?�45�D1>�C?<?�39>3?�@1>5C�I�4?C�@535C�� ?�AE5��5CQC�C5
>57P�1�8135B�@1B1�CN�=9C=?�3E1>4?�6E5�D5>D14?�@?B�5<�4912<?��<?
89J?�@?B�<1�=E3854E=2B5�3?=?�E>1�5H@5B95>391�1<5339?>14?B1
@1B1�CEC�49C3N@E<?C�� �<<?C�1@B5>495B?>�5>�E>�C5>D94?�<9D5B1<�<1
F5B414�45�<1C�@1<12B1C�45�!1BN1��W��<?C�81=2B95>D?C�3?<=P�45
295>5CX��	�
�����<<?C�C5BN1>�<?C�@B9F9<57914?C�AE5�1<9=5>D1BN1>�1
D?41C�<1C�>139?>5C�3?>�5<�@1>�45�F941��E>�B53EBC?�AE5�C1D9C61BN1�I
AE5�>E>31�C5�17?D1BN1���<�'5O?B�@B?F55��

�CD5�5C�5<�Q>93?�=9<17B?�45<�=9>9CD5B9?�45��5CQC�5>��1<9<51
AE5� B579CDB1>� <?C� 3E1DB?� 5F1>75<9CD1C�� �<1B1=5>D5� 5C� E>
13?>D539=95>D?�9=@?BD1>D5�45294?�1�<1�=17>9DE4�45�<1�=E<D9DE4�I
1�<1�9=@?BD1>391�D5?<P7931�AE5��5CQC�<5�41�1�<1�1<9=5>D139P>�5>�E>
C5B=P>�@?CD5B9?B�AE5�5CDL�B579CDB14?�5>��E1>���

��	�� 1�=E<D9DE4
3?>D9>Q1� 45C51>4?� 5<� @1>� D5BB5>1<� CE@?>95>4?� AE5� MCD5� 5C� 5<
@B?@PC9D?�45<�=9>9CD5B9?�45��B9CD?���5CQC�4935�AE5�M<�5C�5<�@1>�45
F941�I�<5C�@B?=5D5�<1�F941�5D5B>1�1�<?C�AE5�3?=5>�45�5CD5�@1>��

�$�&21)(6,B1�'(��('52�$&(5&$�'(��5,672

��� �,76<.,2G�9=.�52.6<:*;��.;H;�7:*+*�*8*:<.��.;<*+*6�,76
D4�47;�-2;,E8=47;��@�4.;�8:.0=6<G��-2,2.6-7��

NJ"=2D6�-2,.�4*�0.6<.�9=.�;7@�@7��
��� �447;�:.;876-2.:76��
N&67;���=*6�.4��*=<2;<*��7<:7;���4E*;��@�7<:7;��9=.�*40H6

8:7/.<*�-.�47;�*6<20=7;�1*�:.;=,2<*-7��
��� B4�4.;�-237��
NJ(�>7;7<:7;��9=2D6�-.,E;�9=.�;7@��
�6<76,.;��:.;876-2.6-7�!.-:7��-237��
N�4��:2;<7�-.��27;��
��� !.:7�D4�4.;�5*6-G�9=.�*�6*-2.�-23.:*6�.;<7�

.6,*:0C6-7;.47�:20=:7;*5.6<.�� ��� @�-2,2.6-7��
N�;�6.,.;*:27�9=.�.4��237�-.4�175+:.�8*-.A,*�5=,1*;

,7;*;�@�;.*�-.;.,1*-7�87:�47;�*6,2*67;��87:�47;�8:26,28*4.;

		�

�8&$6�
������



;*,.:-7<.;�@�87:�47;�.;,:2+*;��@�9=.�;.*�5=.:<7�@�:.;=,2<.�*4
<.:,.:�-E*��

�	� (�-.,E*�*�<7-7;��
N$2�*40=67�9=2.:.�>.62:�.6�87;�-.�5E��62D0=.;.�*�;E�52;57�

<75.�;=�,:=A�,*-*�-E*�@�;E0*5.�� �
� %7-7�.4�9=.�9=2.:*�;*4>*:
;=�>2-*��4*�8.:-.:C��@�<7-7�.4�9=.�82.:-*�;=�>2-*�87:�,*=;*�-.
5E��D;<.�4*�;*4>*:C����� 8=.;��J9=D�*8:7>.,1*�*4�175+:.�;2�0*6*
<7-7�.4�5=6-7�@�;.�-.;<:=@.�7�;.�82.:-.�*�;E�52;57��
��� 87:9=.�.4�9=.�;.�*>.:0I.6,.�-.�5E�@�-.�52;�8*4*+:*;��-.
D;<.�;.�*>.:076A*:C�.4��237�-.4�175+:.�,=*6-7�>.60*�.6�;=
047:2*��@�.6�4*�-.4�!*-:.�@�-.�47;�;*6<7;�C60.4.;���
� !.:7�.6
>.:-*-�7;�-207�9=.�1*@�*40=67;�-.�47;�9=.�.;<C6�*9=E�9=.�67
0=;<*:C6�4*�5=.:<.�1*;<*�9=.�>.*6�.4�:.267�-.��27;��

WT%E9M>� 5C� MCD5�X� 6E5� <1� @B57E>D1� AE5� C5� 89395B?>� <?C
49C3N@E<?C�45C@EMC�AE5��5CQC�I1�812N1�31<=14?�<1�D5=@5CD14�5>�5<
=1B����

��I�D1=29M>�6E5�<1�=9C=1�@B57E>D1�AE5�C5�89J?��5B?45C
3E1>4?�5C3E38P�135B31�45�<1C�3?C1C�AE5��5CQC�5CD121�81395>4?
��������8?B1�5C��5CQC�AE95>�<5C�8135�5C1�@B57E>D1�1�CEC�49C3N@E<?C�
@9495>4?�@B9=5B?�AE5�<5�4971>�AE9M>�4935�<1�75>D5�AE5�M<�5C�I
45C@EMC�AE5�<5�4971>�AEM�5C�<?�AE5�5<<?C�=9C=?C�@95>C1>�AE5�M<
5C���CD1�5C�D1=29M>�E>1�@B57E>D1�AE5�<1�75>D5�4525�3?>D5CD1B�8?I
5>�4N1��T%E9M>�5C��5CQC��

�5=?C� <5N4?� =E38?� 135B31� 45� <1C� =E<D9DE45C� AE5� C5
1@B5DE:121>�1<B5454?B�45��5CQC�5>�D?4?C�<?C�<E71B5C�1�4?>45�921�
@5B?�3E1>4?��5CQC�8135�5CD1�@B57E>D1�135B31�45�CE�945>D9414��5CDL
C?<?� 3?>� CEC� 49C3N@E<?C� 1<� >?BD5� 45<� =1B� 45� �1<9<51�� 35B31� 45
�5CLB51�45��9<9@?��!1B3?C���
����$1B1��5CQC��5CD5�5C�E>�D95=@?�45
?B139P>� I� 45� =549D139P>�� I� D1=29M>� 5C� E>1� ?@?BDE>9414� @1B1
8135B<5C�E>1�C?B@B5>45>D5�B5F5<139P>�1�CEC�49C3N@E<?C��

�>�B5C@E5CD1�1�<1�@B57E>D1�45��5CQC��<?C�49C3N@E<?C�<5�B5<1D1>
E>1�F1B95414�45�?@9>9?>5C�C?CD5>941C�@?B�<1�=E3854E=2B5��D?41C
5<<1C� 9>3?BB53D1C�� �C� $54B?�� 3?=?� @?BD1F?J� 45<� 7BE@?�� AE95>
B5C@?>45� 1� <1� @B57E>D1� 45� �5CQC� 3?>� E>1� 3?>65C9P>� @5BC?>1<�

�8&$6�
������

			



945>D96931>4?�3?BB53D1=5>D5�1��5CQC�3?=?�5<��B9CD?�45��9?C��$1B1
5<�<53D?B�45<��F1>75<9?�45� E31C�5CD1�945>D9693139P>�>?�5C�>9>7E>1
C?B@B5C1���<�>?=2B5��B9CD?�<?�ECP�5<�L>75<�5>�<1�1>E>39139P>�45<
>139=95>D?�1�<?C�@1CD?B5C��I�<?C�45=?>9?C�<5�812N1>�414?�1��5CQC
5CD5�=9C=?�DNDE<?�����	���$5B?�18?B1�@?B�@B9=5B1�F5J�C5�?I5�<1
@1<12B1�W�B9CD?X�45�<?C�<129?C�45�E>�C5B�8E=1>?��

�<�DNDE<?�W�B9CD?X�5CD121�5>�7B1>�@5<97B?�45�C5B�=1<�5>D5>494?
I1�AE5�<1�?@9>9P>�75>5B1<�5B1�AE5�5<�@1@5<�45<��B9CD?�@B?=5D94?��5<
!5CN1C��C5BN1�5<�45�5CD12<535B�E>�B59>?�D5BB5>1<�:E4N?���C�@?B�5C?
AE5��B9CD?�8135�5CD1�@B?892939P>�1�CEC�49C3N@E<?C��14F9BD9M>4?<5C
AE5�>?�4971>�>141�135B31�45�CE�F5B4145B1�945>D9414��$E5C��3?=?
@B?>D?�<5C�921�1�B5F5<1B��CE�F5B4145B?�@1@5<�3?=?��B9CD?�5C�5<�45
CE6B9B�I�=?B9B�5>�<1�3BEJ��

�CD1�5C�<1�@B9=5B1�45�<1C�DB5C�@B549339?>5C�AE5�8135��5CQC�3?>
B5C@53D?�1�CE�=E5BD5�I�CE�B5CEBB5339P>��'5�B5695B5�1�CN�=9C=?�3?=?
5<� �9:?� 45<� 8?=2B5� @1B1� 41B� M>61C9C� CE� F5B4145B1� >1DEB1<5J1
8E=1>1��  E31C�>?�=5>39?>1�>9>7E>1�B51339P>�45�@1BD5�45�<?C
49C3N@E<?C�1>D5�5CD1�@B549339P>��@5B?�!1B3?C����	����>?C�4935�AE5
$54B?�6E5�5<�AE5�9>939P�<1�@B?D5CD1�3?>DB1�5CD1�=1>5B1�45�D5B=9>1B
<1�F941�45��5CQC�

 E31C�F1�49B53D?�1�<1C�9=@<93139?>5C�AE5�5<�=5>C1:5�45�<1�3BEJ
D95>5�@1B1�<?C�C57E94?B5C�45� �5CQC�� '57E9B�1� �5CQC�C97>96931�<1
12>57139P>��5C?�C97>96931�C13B96931B�<1�F?<E>D14�@B?@91�@?B�31EC1
45� �B9CD?��  1� 3BEJ� 1AEN� >?� C5� B5695B5� 1� <1C� 16<9339?>5C� I� <?C
@B?2<5=1C�AE5�@?B�<?�3?=Q>�<<571>�1�<1�F941�45�<?C�3B9CD91>?C�I�45
<?C�>?�3B9CD91>?C�@?B�97E1<��!LC�295>�<1�3BEJ�3?>C9CD5�5>�135@D1B
3E1<AE95B� CE6B9=95>D?� AE5� @E541� B5CE<D1B� 45� E>� 3?=@B?=9C?
C9>35B?�3?>� �B9CD?� I�CE�B59>?��$1B1�=E38?C�45�<?C�49C3N@E<?C�
3?>65C1B�1��B9CD?�921�1�C97>96931B�<1�=E5BD5��

'9>�5=21B7?���5CQC�@?>5�5>�3<1B?�AE5�E>1�F941�5>DB57141�1
<1�C?2B5F9F5>391�@5BC?>1<�5C�E>1�F941�@5B4941��=95>DB1C�AE5�E>1
F941�@5B4941�@?B�31EC1�45<�'5O?B�5C�E>1�F941�C1<F141���1>1B�5<
=E>4?�5>D5B?�1�3?CD1�45�<1�@B?@91�F941�>?�F1<5�<1�@5>1�� 1�F941�5>
5CD5�=E>4?�C97>96931�1<7?�=LC�AE5�CP<?�<?�6NC93?���5CQC�812<1�45�<1
F941�5>�4?C�C5>D94?C��<1�D5BB5>1<�I�<1�5D5B>1��&5<139?>1�49B53D1=5>D5

		


�8&$6�
������



<1�12>57139P>�45�E>1�@5BC?>1�5>�5CD1�F941�D5BB5>1<�3?>�<?�AE5�<5
?3EBB9BL�5>�5<�4N1�45<�:E939?��5<��9:?�45<�8?=2B5�C5�1F5B7?>J1BL�45
<1�@5BC?>1�AE5�C5�1F5B7R5>35�45�M<�I�45�CEC�@1<12B1C��

$1B1�<?C�49C3N@E<?C��5CD1�3?>F5BC139P>�135B31�45<�CE6B9=95>D?
I�45�<1�=E5BD5�C?>121�=EI�5HDB1O1�I�45�=1<�@B5C5>D9=95>D?���1CD1
5CD5�@E>D?��5CQC�812N1�D5>94?�E>�5>?B=5�MH9D?�5>�?2D5>5B�5<�1@B539?
45�<1C�=E<D9DE45C��@5B?�18?B1�C5�13121>�45�5>D5B1B�45�<1�B5F5<139P>
45�<1�3BEJ���CD5�=9C=?�31@NDE<?�5>3?>DB1BL�1��5CQC�169B=1>4?�WCE
B?CDB?�@1B1�9B�1��5BEC1<M>X����
	���

�E>�1CN�<1�69>1<9414�>?�5C�<1�3BEJ�C9>?�5<�B59>?�45��9?C���<�69>
5C�<1�F93D?B91�I�<1�7<?B91���5CQC�3?>3<EI5�CE�3?>F5BC139P>�3?>�5CD1
25<<1�@B?=5C1��W$5B?�5>�F5B414�?C�497?�AE5�81I�1<7E>?C�45�<?C�AE5
5CDL>�1AEN��AE5�>?�7ECD1BL>�<1�=E5BD5�81CD1�AE5�F51>�5<�B59>?�45
�9?CX��*5B�5<�B59>?�45��9?C�@E545�C97>96931B�=E381C�3?C1C��@E545
C97>96931B�<1�F941�5D5B>1�?�<1�C57E>41�F5>941�45��B9CD?��$5B?�@?B�<1
6?B=1�5>�AE5��5CQC�812<1�1AEN�135B31�45�<?C�49C3N@E<?C�AE5�>?
7ECD1BL>�<1�=E5BD5�1>D5C�45�F5B�5<�B59>?�45��9?C��5C�>535C1B9?�AE5
@5>C5=?C�5>�<1�B5F5<139P>�7<?B9?C1�45<�B59>?�45��9?C�45C@EMC�45
<1�B5CEBB5339P>�45��5CQC�3?=?�C5�B579CDB1�5>�5<�<92B?�45��538?C�
$54B?�I�=E38?C�?DB?C�45�<?C�49C3N@E<?C�AE5�D?=1B?>�CE�3BEJ�I
C97E95B?>�1��5CQC�F95B?>�5<�3E=@<9=95>D?�45�5CD1�@B?=5C1���CD5�5C
E>�3E=@<9=95>D?�AE5�1Q>�3?>D9>E1=?C�@B5C5>391>4?�8?I�5>�4N1
3E1>4?�C?=?C�D5CD97?C�45�<1�496EC9P>�45<�=5>C1:5�45�<1�3BEJ�45
�B9CD?�1�D?41C�<1C�>139?>5C���CD1�5C�<1�3<1C5�45�B59>?�5>�5<�AE5
�B9CD?� B59>1�� <1� 3<1C5� 45� B59>?� AE5� M<� 71>P� 3?>� CE�=E5BD5� I
B5CEBB5339P>��

�$�75$16),*85$&,B1

��� �757�7,17�-E*;�-.;8=D;�-.�.;<*;�8*4*+:*;���.;H;�<75G�*
!.-:7��*��=*6�@�*��*,7+7��@�;=+2G�*4�576<.�*�7:*:�
��� �2.6<:*;�7:*+*��4*�*8*:2.6,2*�-.�;=�:7;<:7�,*5+2G�@�;=
>.;<2-7�;.�>74>2G�+4*6,7�@�:.;84*6-.,2.6<.��	�� (�-7;�>*:76.;
1*+4*+*6�,76�D4��47;�,=*4.;�.:*6��72;D;�@��4E*;��	�� �;<7;
*8*:.,2.:76�:7-.*-7;�-.�047:2*��@�1*+4*+*6�-.�;=�8*:<2-*�

�8&$6�
�����


		�



9=.��.;H;�2+*�*�,=5842:�.6��.:=;*4D6�� 	�� !.-:7�@�47;�9=.�47
*,758*F*+*6�.;<*+*6�:.6-2-7;�-.�;=.F7��8.:7�
8.:5*6.,2.6-7�-.;82.:<7;��>2.:76�4*�047:2*�-.��.;H;�@�*�47;
-7;�>*:76.;�9=.�.;<*+*6�,76�D4�� 		� (�;=,.-2G�9=.��52.6<:*;
.;<7;�;.�*4.3*+*6�-.�D4��!.-:7�-237�*��.;H;��

N�*.;<:7��+=.67�.;�8*:*�67;7<:7;�.;<*:�*9=E���*0*57;
<:.;�.6:*5*-*;��=6*�8*:*�<2��=6*�8*:*��72;D;�@�=6*�8*:*
�4E*;��

!.:7�67�;*+E*�47�9=.�-.,E*�� 	
� �2.6<:*;�D4�-.,E*�.;<7��>267
=6*�6=+.�9=.�47;�,=+:2G��@�<=>2.:76�<.57:�*4�.6<:*:�.6�4*
6=+.�� 	�� (�>267�=6*�>7A�-.;-.�4*�6=+.��9=.�-.,E*��LB;<.�.;�52
�237�*5*-7��*�D4�7E-�M�

	�� �=*6-7�,.;G�4*�>7A���.;H;�;.�.6,76<:*+*�;747���447;
,*44*:76��@�87:�*9=.447;�-E*;�67�-23.:76�6*-*�*�6*-2.�-.�47
9=.�1*+E*6�>2;<7��

$54B?� 812N1� 945>D969314?� 3?BB53D1=5>D5� 1� �5CQC� 3?=?� 5<
�B9CD?� 45� �9?C�� @5B?� 1E>� 1CN�� 5CD5� DNDE<?� AE5� <5� 41� 1� �5CQC� 5C
9>CE69395>D5�@1B1�5H@B5C1B�CE�F5B4145B1�>1DEB1<5J1���1C9�?38?�4N1C
45C@EMC�45�<1�3?>65C9P>�45�$54B?��?3EBB9P�E>�13?>D539=95>D?�AE5
49?�<1�B5C@E5CD1�45<�$14B5�35<5CD91<�1�<1�@B57E>D1��WT%E9M>�5C�MCD5�X

�5CQC� <<5F1� 1� $54B?�� �E1>� I� �13?2?� ���
	�� @1B1� AE5�<?
13?=@1O5>�1�<?�1<D?�45�E>�=?>D5�1�?B1B���E1>4?��5CQC�5CDL�?B1>4?�
CE�B?CDB?�I�CE�F5CD94?�31=291>�B5@5>D9>1=5>D5��5C�DB1>C697EB14?�I
1@1B535�5>�<1�7<?B91�35<5CD91<���?C�@5BC?>1:5C�61=?C?C�45<��>D97E?
(5CD1=5>D?��AE5�812N1>�=E5BD?�=E38?�D95=@?�1>D5C��1@1B535>�3?>
�5CQC��!?9CMC��AE5�6E5�5<�414?B�45�<1�<5I�5>�5<�=?>D5�'9>1N�I�AE5
DEF?�5<�@B9F9<579?�45�7?J1B�45�E>1�5CDB5381�1=9CD14�3?>�5<�'5O?B
�KH?4?����	
�
����I��<N1C��AE5�812N1�C94?�1BB521D14?�1�<?C�395<?C
@?B�E>�D?B25<<9>?�C9>�=?B9B��
�&5I5C�
�		�	�����5�13E5B4?�3?>�<1
3B55>391�:E4N1��C5�5C@5B121�AE5�5CD?C�4?C�8?=2B5C�6E5B1>�1�B57B5C1B
1<�69>�45<�=E>4?��

!?9CMC�812N1�812<14?�45�E>�@B?65D1�AE5�921�1�F5>9B��W)>
@B?65D1�3?=?�I?�D5�<5F1>D1BL��58?FL��DE��9?C��45�5>�=549?�45�D9�
45� DEC� 85B=1>?C�� 1� M<� ?9BM9CX� ��5ED5B?>?=9?� 	��	
��� !E38?C

		�

�8&$6�
�����




B53?>?395B?>� AE5� �5CQC� 5B1� 5>� F5B414� E>� @B?65D1�� 81I� 395BD?C
1C@53D?C�AE5�45=E5CDB1>�AE5� �5CQC�:E>D?�3?>� �E1>�5<� �1ED9CD1
3E=@<95B?>�5<�@1@5<�45<��<N1C�AE5�921�1�F?<F5B��@5B?�>9>7E>1�45
5C1C�945>D9693139?>5C�5>31:1�3?>�<1�AE5��9?C�=9C=?�<5�41�1AEN�5>
<1�DB1>C697EB139P>��

 1� 3?>F5BC139P>� AE5� DEF?� <E71B� 5>DB5� 5CD?C� DB5C� C1>D?C
7<?B969314?C�5>�<1�=?>D1O1�C5�35>DB121�5>�<?�=9C=?�AE5��5CQC�<5C
812N1�@B5C5>D14?�@?3?�D95=@?�1>D5C�1�CEC�49C3N@E<?C��CE�@1BD941�
 1�@1<12B1�7B9571�AE5�C5�EC1�1AEN�5C�WMH?4?X��!?9CMC�812N1�C94?
5<�<N45B�45<�MH?4?�AE5�C13P�1�<?C�9CB15<9D1C�45�<1�5C3<1F9DE4�5>�<1
D95BB1�45��79@D?�1�<1�<925BD14�45�<1�D95BB1�@B?=5D941���5CQC�5C�5<�<N45B
45<�>E5F?�MH?4?�45�<1�5C3<1F9DE4�45<�@5314?�1�<1�D95BB1�@B?=5D941
5>�<?C�395<?C��'E�@B?@91�@1BD941�921�1�D5>5B�<E71B�5>��5BEC1<M>��E>
MH?4?�@?B�=549?�45�<1�3BEJ�81391�<1�7<?B91�35<5CD91<��

$54B?� I� CEC� 3?=@1O5B?C� 7B14E1<=5>D5� <<571B?>� 1� 41BC5
3E5>D1�45�<?�AE5�5CD121�?3EBB95>4?���T#3EBB9P�<1�DB1>C697EB139P>
4EB1>D5�<1�>?385����C�CP<?�3E1>4?�!?9CMC�I��<N1C�5CDL>�@?B�@1BD9B
AE5�$54B?�8135�E>�9>D5>D?�@?B�@5B@5DE1B�<1�7<?B9?C1�F9C9P>��<1
@B?@E5CD1�AE5�8135�45�3?>CDBE9B�DB5C�1<25B7E5C�?�D95>41C�B5F5<1�CE
61<D1�45�3?=@B5>C9P>�45�<?�AE5�F5���AEN�81I�E>1�F9C9P>�AE5�>?
@E545�3125B�5>�E>1�3?>CDBE339P>�D5BB5>1<��

$54B?�1Q>�C5�5>3E5>DB1�812<1>4?�3E1>4?�E>1�>E25�3E2B5�5<
=?>D5��3?=?�?3EBB9P�5>�5<�=?>D5�'9>1N��I�C5�5C3E381�?DB1�F?J���>
5<�21ED9C=?�45��5CQC��<1�F?J�35<5CD91<�C5�49B979P�49B53D1=5>D5�1
�5CQC��W(Q�5B5C�=9��9:?�1=14?��5>�D9�D5>7?�3?=@<135>391X����

��
"9>7E>?�45�<?C�DB5C�49C3N@E<?C�812N1�5C3E3814?�5C1C�@1<12B1C�
18?B1�C5�B5@9D5�5C1�945>D9693139P>�@1B1�25>56939?�45�5<<?C��W�CD5�5C
=9��9:?�1=14?��1�M<�?N4X��!LC�AE5�5<�@B?65D1�!?9CMC���5CQC�5C
1<7E95>�1�AE9M>�<1�75>D5�5CDL�?2<97141�1�5C3E381B���5CQC�5C�5<�=9C=?
�9:?�45��9?C��I�CEC�@1<12B1C�D95>5>�E>�C97>969314?�=E38?�=1I?B�
K<�5C�5<�*5B2?�=9C=?�45��9?C��<1�B5F5<139P>�69>1<�I�3?=@<5D1�45�<1
F?<E>D14�45��9?C�@1B1�5<�=E>4?��

 1� F9C9P>� 45C1@1B539P� 45� =1>5B1� D1>� CQ29D1� 3?=?� 812N1
1@1B5394?�� 45� 97E1<� =1>5B1� <?C� B5@B5C5>D1>D5C� 45<� �>D97E?
(5CD1=5>D?�� !?9CMC� I� �<N1C�� D1=29M>� 45C1@1B5395B?>��  ?C

�8&$6�
�����


		




49C3N@E<?C�AE541>�C?<?C�3?>��5CQC���CD1�812N1�C94?�E>1�5H@5B95>391
5=?39?>1>D5�@5B?�C?2B53?754?B1��E>1�5H@5B95>391�AE5�>?�921>�1
3?=@1BD9B� 3?>� <?C� 45=LC� 81CD1� 45C@EMC� 45� AE5� �5CQC�8E295B1
B5CE39D14?�45�5>DB5�<?C�=E5BD?C��!1B3?C��������E5�5>D?>35C�3E1>4?
3?=5>J1B?>�1�3?=@B5>45B�<?�AE5�812N1>�F9CD?��E>�1>D939@?�45�<1
B5CEBB5339P>�I�45�<?C�395<?C���AEN�C5�5>3E5>DB1�<1�B5C@E5CD1�45��9?C
1�<1�@B57E>D1�135B31�45�<1�945>D9414�45��5CQC��WKCD5�5C�=9��9:?X��

�(6C6�6$1$�$�81�08&+$&+2�(1'(021,$'2

	
� �4�-E*�;20=2.6<.��,=*6-7�-.;,.6-2.:76�-.4�576<.��=6*
0:*6�5=4<2<=-�4.;�;*42G�*4�.6,=.6<:7��	�� (�=6�175+:.�-.�4*
5=4<2<=-�,4*5G�-2,2.6-7��

N�*.;<:7��<.�:=.07�9=.�>.*;�*�52�1237��8=.;�.;�.4�H62,7
9=.�<.607��	�� @�;=,.-.�9=.�=6�.;8E:2<=�47�<75*�@��-.�:.8.6<.�
47�1*,.�0:2<*:��47�;*,=-.�,76�>274.6,2*��47�1*,.�.,1*:�.;8=5*
@��.;<:78.C6-747��*�-=:*;�8.6*;�;.�*8*:<*�-.�D4�� 
�� #70=D�*�<=;
-2;,E8=47;�9=.�47�.,1*:*6�/=.:*��8.:7�67�8=-2.:76��


�� #.;876-2.6-7��.;H;��-237��
NK�.6.:*,2G6�26,:D-=4*�@�8.:>.:;*��J�*;<*�,=C6-7�1.�-.

.;<*:�,76�>7;7<:7;�@�7;�1.�-.�;787:<*:��%:*.�*,C�*�<=�1237��

�� �2.6<:*;�;.�*,.:,*+*�.4�5=,1*,17��.4�-.57627�47�-.::2+G

@�47�;*,=-2G�,76�>274.6,2*��8.:7��.;H;�:.8:.6-2G�*4�.;8E:2<=
258=:7��;*6G�*4�5=,1*,17�@�;.�47�-.>74>2G�*�;=�8*-:.�� 
	� (
<7-7;�;.�*-52:*+*6�-.�4*�0:*6-.A*�-.��27;��

�;<*6-7�<7-7;�5*:*>244*-7;�-.�<7-*;�4*;�,7;*;�9=.�1*,E*�
-237�*�;=;�-2;,E8=47;��



� N�*,.-�9=.�7;�8.6.<:.6�+2.6�.6�47;�7E-7;�.;<*;�8*4*+:*;�
87:9=.�*,76<.,.:C�9=.�.4��237�-.4�175+:.�;.:C�.6<:.0*-7�.6
5*67;�-.�175+:.;��


�� !.:7�.447;�67�.6<.6-E*6�.;<*;�8*4*+:*;��8=.;�4.;�.;<*+*6
>.4*-*;�8*:*�9=.�67�4*;�.6<.6-2.:*6��@�<.5E*6�8:.0=6<*:4.
;7+:.�.;*;�8*4*+:*;��

		�

�8&$6�
�����	



�<�21:1B�45<�=?>D5�45�<1�DB1>C697EB139P>���5CQC�C5�5>6B5>DP�1<
CE6B9=95>D?� AE5� 31EC1� 5<� @5314?� 5>� 5CD5� =E>4?�� �5� 5>DB5� <1
=E<D9DE4�C1<5�1�CE�5>3E5>DB?�E>�8?=2B5�AE5�<5�@945�CE�1IE41��<5
45C3B925�<1�3?>4939P>�45�CE�89:?�3?>�CN>D?=1C�=EI�C9=9<1B5C�1�<?
AE5� 8?I� <<1=1=?C� 5@9<5@C91�� �<� @14B5� 812N1� <<5F14?�1<� >9O?
5>65B=?�1>D5�<?C�49C3N@E<?C�45��5CQC��=95>DB1C�M<�C5�5>3?>DB121�5>
5<�=?>D5���@5B?�<?C�49C3N@E<?C�>?�<?�@E495B?>�1IE41B��

 1C�@1<12B1C�AE5��5CQC�@B?>E>391�5>�5<�F5BCN3E<?��	�5CDL>
49B97941C� 1� D?4?C� <?C� @B5C5>D5C�� 1� <1� =E<D9DE4�� 1<�@14B5� 45<
=E38138?�I�1�<?C�49C3N@E<?C�� 1�=E<D9DE4�C95=@B5�5CDL�<9CD1�@1B1
=1B1F9<<1BC5�1>D5�<?C�=9<17B?C�45��5CQC��@5B?�>?�@1B1�=1>965CD1B
F5B4145B1�65��5<�@14B5�14=9D5�CE�@?31�65�3?=?�<?�B5<1D1�!1B3?C
���
���� I� <?C� 49C3N@E<?C�� @?B� CE� 9>31@139414� 45� 5381B� 6E5B1� 5<
45=?>9?��=E5CDB1>�E>1�61<D1�45�65�5>�5<�@?45B�I�5>�<1�1ED?B9414
AE5�<5C�812N1�414?�5<�'5O?B����	����5CQC�5CDL�3<1B1=5>D5�9BB9D14?
@?B�5C1�75>5B139P>�@5BF5BC1�5�9>3BM4E<1���<�@5C?�45�<1�3BEJ�AE5�M<
<<5F121�@?B�<?C�@5314?C�45<�=E>4?��9>3<EI5>4?�5<�@5314?�45�<1
9>3B54E<9414��5B1�E>1�@B5C9P>�=EI�6E5BD5��

�E>�1CN��CE�3?=@1C9P>�>?�61<<1���>F9D1�1<�@14B5�1�DB15B�1�CE
89:?���>�5C5�=9C=?�=?=5>D?�5<�:?F5>�5C�@B5C1�45�?DB1�3?>FE<C9P>�
5<�5C@NB9DE�=1<97>?�C125�AE5�5<�3?>DB?<�AE5�81CD1�18?B1�81�5:5B394?
C?2B5�5<�:?F5>�81�<<5714?�1�CE�69>���5CQC�9>3B5@1�1<�45=?>9?��C1>1
1<�=E38138?�� I�C5�<?�45FE5<F5�1�CE�@14B5��)>1�F5J�=LC�C5�81
=1>965CD14?�<1�7B1>45J1�45��9?C��

 E31C�8135�E>1�5CDB5381�3?>5H9P>�5>DB5�5CD1�89CD?B91�I�<1
C57E>41�@B549339P>�AE5��5CQC�8135�45�CE�@1C9P>���C�31C9�3?=?�C9
�5CQC� DEF95B1� <1� =5>D5� ?3E@141� 5>� 1<7?� =LC� =95>DB1C� C1>1� 1<
=E38138?���CDL�@5>C1>4?�AE5��3?=?�5<�Q>93?�89:?�45�CE�@14B5��M<
D1=29M>�4525�C5B�16<9794?�@?B�D?4?C�<?C�@?45B5C�45�'1D1>LC�I�45<
9>695B>?��

�E1>4?��5CQC�C5�DB1>C697EBP��5<�$14B5�35<5CD91<�=1>4P�1�<?C
1@PCD?<5C�AE5�5CD121>�18N�@B5C5>D5C��WKCD5�5C�=9��9:?�1=14?��1�M<
?N4X���5CQC�@B5C5>D1�CE�169B=139P>�45�AE5�5<��9:?�45<�8?=2B5�C5BL
DB1939?>14?� 1<� C5B� 5>DB5714?� 5>� =1>?C� 45� 8?=2B5C�� 3?>� E>1

�8&$6�
�����	

		�



14F5BD5>391�� W�1354� AE5� ?C� @5>5DB5>� 295>� 5>� <?C� ?N4?C� 5CD1C
@1<12B1CX��$5B?�<?�AE5��5CQC�D5>N1�AE5�4539B<5C�5B1�=LC�45�<?�AE5
5<<?C�@?4N1>�5>D5>45B��>9�<1�DB1939P>�>9�<1�3BEJ�5>31:121>�5>�CEC
@5>C1=95>D?C��$?B�18?B1�5C?�@5B=1>53N1�?3E<D?�@1B1�5<<?C���5CQC
812N1�4938?�1>D5B9?B=5>D5��W�CN�>?�81I�>141�?3E<D?�AE5�>?�81I1
45�C5B�45C3E295BD?��>9�5C3?>494?�AE5�>?�81I1�45�C5B�3?>?394?�I�45
C1<9B�1�<1�<EJX����	����!EI�@B?>D?�921>�1�5>D5>45B�5<�C97>969314?�45
<1�3BEJ��

'5�9>C9>Q1�AE5� �5CQC� I1�5CD121�<9CD?�@1B1�1IE41B<5C�1�CEC
49C3N@E<?C�1�5>D5>45B��@5B?�5<<?C�D5>N1>�=954?�45�@B57E>D1B��%E9JLC
5<�1CE>D?�5B1�45=1C914?�4?<?B?C?�@1B1�49C3ED9B<?��CE6B9=95>D?�
B5381J?�I�=E5BD5��$1B1�E>?�AE5�5F945>D5=5>D5�5CD121�<<5>?�45�7B1>
@?45B��5CD1�6E5�E>1�6?B=1�5HDB1O1�45�812<1B���5�18N�5<�=9CD5B9?�45
<1�3BEJ��

D�8,?1�6(5>�(/�0$<25�


�� �6<76,.;�.6<:*:76�.6�-2;,=;2G6�;7+:.�9=2D6�-.�.447;�;.:E*
.4�5*@7:��

� �.;H;��8.:,2+2.6-7�47;�8.6;*52.6<7;�-.�;=;
,7:*A76.;��<75G�*�=6�62F7��47�8=;7�3=6<7�*�;E�
�� @�4.;�-237��

N�=*49=2.:*�9=.�:.,2+*�*�.;<.�62F7�.6�52�675+:.��*�5E
5.�:.,2+.��@�,=*49=2.:*�9=.�5.�:.,2+.�*�5E��:.,2+.�*4�9=.�5.
.6>2G��87:9=.�.4�9=.�.;�5C;�8.9=.F7�.6<:.�<7-7;�>7;7<:7;�
D;.�.;�.4�5C;�0:*6-.��


�� �6<76,.;�:.;876-2.6-7��=*6��-237��
N�*.;<:7��1.57;�>2;<7�*�=67�9=.�.,1*+*�/=.:*�-.57627;

.6�<=�675+:.��@�;.�47�8:712+257;��87:9=.�67�;20=.�,76
67;7<:7;��

��� �.;H;�4.�-237��
N�7�;.�47�8:712+C2;��87:9=.�.4�9=.�67�.;<C�,76<:*

67;7<:7;��87:�67;7<:7;�.;<C��

'9�>535C9D1=?C�E>1�@BE521�45�AE5��5CQC�9>3<EIP�1�CEC�@B?@9?C
49C3N@E<?C�3E1>4?�31<9693P�1�CE�75>5B139P>�3?=?�@5BF5BC1�����	��

		�

�8&$6�
��
�	�



C5�@E545�5>3?>DB1B�5>�<1�49C3EC9P>�@E5B9<�AE5�CEB75�135B31�45
WAE9M>�45�5<<?C�C5BN1�5<�=1I?BX�� 1�@B57E>D1�>?�@1B535�AE5�C5
B5695B1�1�<1�7B1>45J1�5>�<1�C9DE139P>�@B5C5>D5�C9>?�=LC�295>�1�<1
7B1>45J1�5>�5<�B59>?�F5>945B?�AE5��5CQC�F1�1�5CD12<535B��3?=?�5<
!5CN1C��U%EM�@?3?�812N1>�5>D5>494?�<?C�49C3N@E<?C�3E1>4?��5CQC
<5C�812<P�45�CEC�CE6B9=95>D?C�I�45�<1�3BEJ���CD1�49C3EC9P>�135B31
45�AE9M>�C5BL�5<�=1I?B�C5�F1�1�B5@5D9B�5>�<1�Q<D9=1�35>1��

�
��

����

�5CQC�812N1�C1>14?�1�E>�=E38138?�@?C5N4?�@?B�E>�45=?>9?�
�8?B1�M<�D?=1�1�E>�>9O?��5<�=95=2B?�=LC�@5AE5O?�I�4M29<�45�<1
C?395414�8E=1>1�� I�C5�945>D96931�3?>�5C5�>9O?��  5C�4935�1�<?C
49C3N@E<?C��W�E1<AE95B1�AE5�B53921�1�5CD5�>9O?�5>�=9�>?=2B5��1�=N
=5�B53925�� I�3E1<AE95B1�AE5�=5�B53921�1�=N��B53925�1<�AE5�=5
5>F9PX��#DB1�F5J��5CQC�5CDL�B5C@?>495>4?�1�<1�@B57E>D1�135B31�45
CE�945>D9414��$5B?�3?>F5BD9BC5�5>�E>�>9O?�>?�5C�CP<?�@1B1��5CQC��5C
D1=29M>�@1B1�<?C�49C3N@E<?C�=9C=?C�C9�B51<=5>D5�AE95B5>�<<571B�1
C5B�<?C�=LC�7B1>45C��

�<�1@PCD?<��E1>��E>?�45�<?C�AE5�812N1>�5CD14?�5>�5<�=?>D5�45
<1�DB1>C697EB139P>��<<1=1�<1�1D5>39P>�45��5CQC�81391�?DB?�1CE>D?�
�E1>�<5�9>6?B=1�AE5�<?C�49C3N@E<?C�812N1>�9>D5>D14?�45D5>5B�1�E>
8?=2B5�AE5�5CD121�5381>4?�45=?>9?C�5>�5<�>?=2B5�45��5CQC�� ?C
49C3N@E<?C�@5>C121>�AE5�5C5�8?=2B5�>?�452N1�5CD1B�81395>4?�5C?
@E5C�W>?�C97E5�3?>�>?C?DB?CX��5C�4539B��AE5�5<�8?=2B5�>?�5CD121
5>�5<�5CDB538?�7BE@?�45�C57E94?B5C�45��5CQC���5CQC�>?�1<121�<1
1339P>�45�<?C�49C3N@E<?C��C9>?�=LC�295>�<?C�1>9=1�1�AE5�135@D5>
1IE41�5>�<1�<E381�3?>DB1�<?C�45=?>9?C�45�4?>45AE95B1�AE5�MCD1
F5>71��W�<�AE5�>?�5CDL�3?>DB1�>?C?DB?C��@?B�>?C?DB?C�5CDLX�� ?C
49C3N@E<?C�=9C=?C�>?�812N1>�D5>94?�7B1>�MH9D?�5>�5381B�6E5B1
45=?>9?C��������

 ?C�4?C�9>3945>D5C�B5<1D14?C�9>4931>�5<�@5<97B?�<1D5>D5�45�<1
B9F1<9414�5>DB5�<?C�3B5I5>D5C��"?�81I�<E71B�@1B1�49C3EC9?>5C�135B31
45�AE9M>�5C�=1I?B�5>DB5�<?C�C57E94?B5C�45��B9CD?�� 1�3BND931�1�<?C
AE5�>?�@1BD939@1>�45�>E5CDB1�3?>65C9P>�<ED5B1>1�C5�4525�1D5>E1B
@?B�5<�295>�AE5�5<<?C�5CDM>�<<5F1>4?�1�312?��

�8&$6�
��
�	�

		�



� ����!������������
�����
���� �
�$�
�(6C6�(;+257$�$�/$�*(17(�3$5$�48(�6(�35(3$5$5(�3$5$�/$�9(1,'$
'(/�5(,12�E�/$�2326,&,B1�6$0$5,7$1$�

��� �=*6-7�;.�,=5842G�.4�<2.587�.6�9=.�D4�1*+E*�-.�;.:
:.,2+2-7�*::2+*��*/2:5G�;=�:7;<:7�8*:*�2:�*��.:=;*4D6�� ��� (
.6>2G�5.6;*3.:7;�-.4*6<.�-.�D4��47;�,=*4.;�/=.:76�@�.6<:*:76
.6�=6*�*4-.*�-.�47;�;*5*:2<*67;�8*:*�1*,.:4.�8:.8*:*<2>7;�
�	� !.:7�67�47�:.,2+2.:76��87:9=.�;=�26<.6,2G6�.:*�2:�*
�.:=;*4D6�� �
� �4�>.:�.;<7���*,7+7�@��=*6��;=;�-2;,E8=47;��4.
-23.:76��

N$.F7:��J9=2.:.;�9=.�5*6-.57;�9=.�-.;,2.6-*�/=.07�-.4
,2.47��,757�12A7��4E*;��@�47;�,76;=5*��

��� �6<76,.;��>74>2D6-7;.�D4��47;�:.8:.6-2G�-2,2.6-7��
N'7;7<:7;�67�;*+D2;�-.�9=D�.;8E:2<=�;72;����� 87:9=.�.4��237

-.4�175+:.�67�1*�>.62-7�8*:*�8.:-.:�4*;�*45*;�-.�47;
175+:.;��;267�8*:*�;*4>*:4*;��

(�;.�/=.:76�*�7<:*�*4-.*�

-1�5>�5<�=?>D5�45�<1�DB1>C697EB139P>�!?9CMC�I��<N1C�812N1>
812<14?�3?>��5CQC�135B31�45�<?C�13?>D539=95>D?C�3E<=9>1>D5C�AE5
C5� 1@B?H9=121>� 5>� �5BEC1<M>� ����	��� �5� 1AEN� 5>� 145<1>D5� 5C1
39E414�C5BL�5<�6?3?�35>DB1<�45<��F1>75<9?�45� E31C���>�5<�F5BCN3E<?

	��C5�>?C�4935�AE5��5CQC�W169B=P�CE�B?CDB?�@1B1�9B�1��5BEC1<M>X��5C
4539B��AE5�5CD121�45D5B=9>14?�45�9B�1�5C1�39E414�� E31C�	��

�812<1
45<� @1C?� 45� �5CQC� 5>DB5� <?C� @E52<?C� I� 1<451C� W=95>DB1C� C5
5>31=9>121� 1� �5BEC1<M>X�� �>� 	��		� C5� 4935� AE5� �5CQC� 921� W1
�5BEC1<M>X���9>1<=5>D5�<1�5>DB141�DB9E>61<�C5�B579CDB1BL�5>�	��
��
�����5BEC1<M>�5C�<1�39E414�45�45CD9>?��18N��5CQC�F1�1�=?B9B�5>�<1
3BEJ�� B5CE39D1BL� 1<� D5B35B� 4N1� I� 1C35>45BL� 1� <?C� 395<?C�� �?>� <1
1C35>C9P>�C5�3E=@<9BL>�D?4?C�5CD?C�13?>D539=95>D?C�3E<=9>1>D5C��

$1B1�<<571B�1� �5BEC1<M>�� �5CQC�@B?@?>5�F91:1B�1�DB1FMC�45<
D5BB9D?B9?�C1=1B9D1>?�� 1�@B?F9>391�45�'1=1B91�5CD121�5>DB5��1<9<51
I��E451��'5�5>3?>DB121�8129D141�@?B�75>D5�AE5�812N1�C94?�<<5F141
1<<N�@?B�<?C�1C9B9?C�?38?�C97<?C�1>D5C���?>C5BF121>�1<7E>?C�B5CD?C

	
�

�8&$6�
�	��	




45�<1�65�45<��>D97E?�(5CD1=5>D?��@5B?�C5�4965B5>39121>�45�<?C
:E4N?C�5>�1<7E>1C�3B55>391C�5C5>391<5C���?>�5<�@1C?�45�<?C�1O?C�C5
812N1�45C1BB?<<14?�E>�?49?�9>D5>C?�5>DB5�<?C�C1=1B9D1>?C�I�<?C
:E4N?C�� ?C�=5>C1:5B?C�AE5��5CQC�812N1�5>F914?�@?B�45<1>D5�@1B1
AE5�<5�@B5@1B1B1>�5<�31=9>?�DEF95B?>�E>1�B535@39P>�=EI�8?CD9<��

�E1>4?� <?C� 49C3N@E<?C� �13?2?� I� �E1>�� 89:?C� 45<� DBE5>?
�!1B3?C�	������F95B?>�5C?��5CD121>�4539494?C�1�9=9D1B�<1�1339P>�45
�<N1C��
�&5I5C�	�	��	
��I�8135B�315B�6E57?�45<�395<?�@1B1�45CDBE9B
<1�?@?C939P>�� 1�1=?>5CD139P>�AE5�B539295B?>�45��5CQC�D5>N1�<1
9>D5>39P>�45�5>C5O1B<5C�<1�<5339P>�45�AE5�5<�49C39@E<14?�>?�3?>C9CD5
5>�5=@5O1BC5�5>�31CD971B�1�<?C�AE5�B5381J1>�5<�5F1>75<9?��)>1�F5J
=LC�F5=?C�<?�=E38?�AE5�<?C�49C3N@E<?C�D5>N1>�@?B�1@B5>45B���<
F91:5�1��5BEC1<M>�<5C�921�1�41B�=E381C�?@?BDE>94145C�@1B1�1F1>J1B
5>�CE�@B5@1B139P>�@1B1�5<�C5BF939?�45��9?C��

�/�&2672�'(�6(*8,5�$��(6C6

�
� (.6-7�87:�.4�,*5267��=67�4.�-237��
N$.F7:��<.�;.0=2:D�*-76-.9=2.:*�9=.�>*@*;��
��� �.;H;�4.�-237��
N�*;�A7::*;�<2.6.6�0=*:2-*;�@�4*;�*>.;�-.�47;�,2.47;�62-7;�

8.:7�.4��237�-.4�175+:.�67�<2.6.�-76-.�:.,7;<*:�4*�,*+.A*��
��� (�-237�*�7<:7��
N$E0=.5.��
B4�4.�:.;876-2G��
N$.F7:��-D3*5.�9=.�8:25.:7�>*@*�@�.6<2.::.�*�52�8*-:.��
��� �.;H;�4.�-237��
N�.3*�9=.�47;�5=.:<7;�.6<2.::.6�*�;=;�5=.:<7;��8.:7�<H

>.<.�*�*6=6,2*:�.4�:.267�-.��27;��
��� �6<76,.;�<*5+2D6�-237�7<:7��
N%.�;.0=2:D��$.F7:��8.:7�-D3*5.�9=.�5.�-.;82-*�8:25.:7

-.�47;�9=.�.;<C6�.6�52�,*;*��
��� �.;H;�4.�,76<.;<G��
N�260=67�9=.��1*+2.6-7�8=.;<7�;=�5*67�.6�.4�*:*-7�

52:*�1*,2*�*<:C;�.;�*8<7�8*:*�.4�:.267�-.��27;��

	
	

�8&$6�
�	��
�



�5CQC�W169B=P�CE�B?CDB?�@1B1�9B�1��5BEC1<M>X����
	����>41�1�<?
<1B7?�45<�31=9>?�3?>�69B=5J1�I�45D5B=9>139P>��5C�9>AE52B1>D12<5
3E1>4?�F1�5>�@?C�45�CE�=5D1���>�5<�31=9>?���5CQC�C5�5>3E5>DB1�3?>
E>�8?=2B5�AE5�45C51�E>9BC5�1<�7BE@?�45�CEC�C57E94?B5C�� �CD5
8?=2B5�F95>5�@?B�CE�@B?@91�F?<E>D14� I�<5�@B?=5D5��W'5O?B��D5
C57E9BM�14?>45AE95B1�AE5�F1I1CX���CD1�5C�E>1�@B?=5C1�6B1>31���>
B5C@E5CD1��5CQC�<5�8135�>?D1B�AE5�5<�C5B�E>?�45�CEC�C57E94?B5C
9=@<931�E>9BC5�1�E>?�AE5�D95>5�=5>?C�AE5�<1C�J?BB1C�I�AE5�<1C�1F5C�
W�<��9:?�45<�8?=2B5�>?�D95>5�4P>45�B53?CD1B�<1�3125J1X��T�CDLC
<9CD?�@1B1�41B�DE�31C1�I�DE�8?71B�@?B�=9�31EC1��(95>5�E>�3?CD?��

�>�?DB?�31C?��5CQC�9>F9D1�1�E>�8?=2B5�1�AE5�<?�C971��5<�8?=2B5
@1B535� 5CD1B� <9CD?� C95=@B5� I� 3E1>4?� @B9=5B?� �5CQC� <5� @5B=9D1
3E=@<9B�3?>�E>1�C17B141�?2<97139P>�61=9<91B��W�M:1=5�AE5�@B9=5B?
F1I1�I�5>D95BB5�1�=9�@14B5X��$5B?��5CQC�>?�5CDL�49C@E5CD?�1�41B<5
5<�@5B=9C?��I1�AE5�<1�@B5493139P>�45<�5F1>75<9?�4525�C5B�CE�=LC
1<D1� @B9?B9414��  5� 4935� AE5� 1<7E95>� =LC� C5� 5>31B71BL� 45� CEC
?2<97139?>5C�61=9<91B5C��'57E9B�1��5CQC�B5CE<D1BL�5>�<51<D145C�AE5
5CD1BL>�5>�3?>6<93D?��

�9>1<=5>D5��?DB?�@B?212<5�C57E94?B�45��5CQC�AE95B5�B57B5C1B
1>D5C�3?>�CE�61=9<91�CP<?�@1B1�45C@549BC5�I�45C@EMC�C57E9B<?���<N1C
C5�<?�812N1�@5B=9D94?�1��<9C5?��	�&5I5C�	��	��
	���C9>�5=21B7?�
�5CQC�>?�AE95B5�AE5�C5�FE5<F1�<1�F9CD1�81391�1DBLC��"1495�AE5�=9B1
81391�1DBLC�5CDL�<9CD?�@1B1�C5BF9B�5>�5<�B59>?�45��9?C���<�AE5�1B1�5>
5<�31=@?�4525�=9B1B�81391�145<1>D5��I�5C?�5C�D1=29M>�<?�AE5�4525>
8135B�<?C�C57E94?B5C�45��5CQC��

�CD1C�C?>�@1<12B1C�4EB1C�I�>?�C5�4525>�9>D5B@B5D1B�1@1BD5�45
<1C��C3B9DEB1C��5C@5391<=5>D5�45<�=1>41D?�AE5��5CQC�B5@9D9P�D1>D1C
F535C��W�=1?C�<?C�E>?C�1�<?C�?DB?CX���>�5CD1C�453<1B139?>5C��5CQC
3<1B1=5>D5�5CDL�81395>4?�6E5BD5�89>31@9M�5>�8135B<5C�5>D5>45B�1
D?4?C�<?C�AE5�45C55>�C57E9B<?�AE5�4525BL>�5CD1B�@B5@1B14?C�@1B1
8135B� C13B96939?C�� '5B� C57E94?B� 45� �5CQC� C97>96931�5CD1B� <9CD?� 1
31=291B�<1C�@B9?B94145C�45�5CD1�F941�D5BB5>1<��

	



�8&$6�
�	��
�



���(����!%
�
�����������


�� �.;8=D;�-.�.;<*;�,7;*;��.4�$.F7:�-.;206G�<*5+2D6�*
7<:7;�;.<.6<*��*�9=2.6.;�.6>2G�-.�-7;�.6�-7;�-.4*6<.

-.�D4�*�<7-*�,2=-*-�@�4=0*:�*-76-.�D4�1*+E*�-.�2:���� (�4.;�-237��
L�*�52.;�*�4*�>.:-*-�.;�5=,1*��8.:7�47;�7+:.:7;�87,7;��87:

<*6<7��:70*-�*4�$.F7:�-.�4*�52.;�9=.�.6>E.�7+:.:7;�*�;=�52.;�
	� �-��@7�7;�.6>E7�,757�,7:-.:7;�.6�5.-27�-.�47+7;�� 
� �7�44.>D2;
+74;*�62�*4/7:3*�62�,*4A*-7��@�*�6*-2.�;*4=-D2;�87:�.4�,*5267�
�� �6�,=*49=2.:�,*;*�-76-.�.6<:D2;��8:25.:*5.6<.�-.,2-��O!*A
;.*�*�.;<*�,*;*�P� �� $2�1*@�*44E�*40H6�1237�-.�8*A��>=.;<:*�8*A
:.87;*:C�;7+:.�D4��@�;2�67��;.�>74>.:C�*�>7;7<:7;��
� "=.-*7;�.6
*9=.44*�52;5*�,*;*��,752.6-7�@�+.+2.6-7�47�9=.�7;�-.6�
87:9=.�.4�7+:.:7�.;�-2067�-.�;=�;*4*:27���7�7;�8*;D2;�-.�,*;*
.6�,*;*�� �� �6�,=*49=2.:�,2=-*-�-76-.�.6<:D2;�@�7;�:.,2+*6�
,75.-�47�9=.�7;�8760*6�-.4*6<.� �� @�;*6*-�*�47;�.6/.:57;�9=.
.6�.44*�1*@*��@�-.,2-4.;��O$.�1*�*,.:,*-7�*�>7;7<:7;�.4�:.267
-.��27;�P� ��� !.:7�.6�,=*49=2.:�,2=-*-�-76-.�.6<:D2;�@�67�7;
:.,2+*6��;*42-�87:�;=;�,*44.;�@�-.,2-�� ��� OK�=6�.4�874>7�-.
>=.;<:*�,2=-*-��9=.�;.�1*�8.0*-7�*�6=.;<:7;�82.;��47
;*,=-257;�,76<:*�>7;7<:7;��!.:7�;*+.-�9=.�.4�:.267�-.��27;
;.�1*�*,.:,*-7�*�>7;7<:7;�P� ���  ;�-207�9=.�.6�*9=.4�-E*�;.:C
5C;�<74.:*+4.�.4�,*;<207�8*:*�$7-75*�9=.�8*:*�*9=.44*
,2=-*-��

�	� MK�@�-.�<2���7:*AE6��K�@�-.�<2���.<;*2-*��9=.�;2�.6�%2:7�@
.6�$2-G6�;.�1=+2.:*6�1.,17�47;�524*0:7;�9=.�;.�1*6�1.,17�.6
>7;7<:*;��<2.587�1*�9=.��;.6<*-*;�.6�,.62A*�@�,76�>.;<2-7;
C;8.:7;��;.�1*+:E*6�*::.8.6<2-7�� �
� !7:�<*6<7��.6�.4�3=2,27�;.:C
5C;�<74.:*+4.�.4�,*;<207�8*:*�%2:7�@�$2-G6�9=.�8*:*�>7;7<:*;�
��� (�<H���*8.:6*H5��9=.�1*;<*�47;�,2.47;�.:.;�4.>*6<*-*��1*;<*
.4��*-.;�;.:C;�*+*<2-*��

��� M�4�9=.�*�>7;7<:7;�7@.��*�5E�5.�7@.��@�.4�9=.�*�>7;7<:7;
-.;.,1*��*�5E�5.�-.;.,1*��@�.4�9=.�5.�-.;.,1*�*�5E��-.;.,1*
*4�9=.�5.�.6>2GM��

�8&$6��������

	
�



�
� #.0:.;*:76�47;�;.<.6<*�,76�07A7��-2,2.6-7��
NK$.F7:��1*;<*�47;�-.57627;�;.�67;�;=3.<*6�.6�<=�675+:.��
��� �.;�-237��
N(7�>.E*�*�$*<*6C;�,*.:�-.4�,2.47�,757�=6�:*@7�� ���  ;�-7@

87<.;<*-�-.�82;7<.*:�;.:82.6<.;�@�.;,7:8276.;��@�;7+:.�<7-*
/=.:A*�-.4�.6.5207��@�6*-*�7;�-*F*:C�� ��� !.:7�67�7;�:.07,23D2;
-.�9=.�47;�.;8E:2<=;�;.�7;�;=3.<*6��;267�:.07,23*7;�-.�9=.
>=.;<:7;�675+:.;�.;<C6�.;,:2<7;�.6�47;�,2.47;��

��� �6�*9=.44*�52;5*�17:*��.;H;�;.�:.07,23G�.6�.4��;8E:2<=��@
-237��L(7�<.�*4*+7��!*-:.��$.F7:�-.4�,2.47�@�-.�4*�<2.::*�
87:9=.�.;,76-2;<.�.;<*;�,7;*;�-.�47;�;*+27;�@�.6<.6-2-7;�@�4*;
1*;�:.>.4*-7�*�47;�62F7;��$E��!*-:.��87:9=.�*;E�<.�*0:*-G��

��� M%7-*;�4*;�,7;*;�5.�/=.:76�.6<:.0*-*;�87:�52�!*-:.��@
6*-2.�,767,.�9=2D6�.;�.4��237��;267�.4�!*-:.��62�9=2D6�.;�.4
!*-:.��;267�.4��237�@�*9=.4�*�9=2.6�.4��237�47�9=2.:*�:.>.4*:�M�

�	� (�>74>2D6-7;.�*�47;�-2;,E8=47;��4.;�-237�*8*:<.��
N�2.6*>.6<=:*-7;�47;�737;�9=.�>.6�47�9=.�>7;7<:7;�>.2;�

�
� 8=.;�7;�-207�9=.�5=,17;�8:7/.<*;�@�:.@.;�-.;.*:76�>.:�47
9=.�>7;7<:7;�>.2;��@�67�47�>2.:76��@�7E:�47�9=.�7E;��@�67�47
7@.:76��

��=54941�AE5��5CQC�1F1>J1�5>�CE�31=9>?�81391��5BEC1<M>��F1
C95>4?�3141�F5J�=LC�5F945>D5�AE5�E>�7B1>�>Q=5B?�45�@5BC?>1C�C?>
@B?C@53D?C� @1B1� 5<� B59>?� 45� �9?C�� '1=1B91� 5B1� E>� 31=@?
5>D5B1=5>D5� >E5F?�� '9>� 5=21B7?� C?>� @?3?C� <?C� ?2B5B?C� AE5
@B?3<1=1>�5<�=5>C1:5�45��9?C���5CQC�8135�E>1�3?=@1B139P>�3?>
<1� 3?C5381� 45<� 7B1>?� AE5� I1� 5CDL� =14EB?�� "?� 9=@?BD1� 3EL>
12E>41>D5�C51�<1�3?C5381��<1�B53?<5339P>�C5BL�@?31�C9�5C31C51>�<?C
DB121:14?B5C��

'5B� C5714?B� 45<� B59>?� 5C� E>1� D1B51� 496N39<�� �5CQC� 9=@EC?
5H975>391C�5CDB93D1C�C?2B5�<?C�AE5�45C55>�C57E9B<?����
���
��� 1
@B?3<1=139P>� 45<� B59>?� 45� �9?C� 5H975� E>1� 45493139P>� I� E>
3?=@B?=9C?�AE5�45C16?BDE>141=5>D5�=EI�@?3?C�D95>5>���E>�1CN
812N1�1<7E>?C�AE5�5CD121>�<9CD?C�@1B1�<1�D1B51�45�3?C5381B��'5�>?C
4935�AE5�5<�'5O?B�>?=2BP�1�C5D5>D1�I�<?C�5>F9P�45�4?C�5>�4?C�1�<1C

	
�

�8&$6��������



	



�/�+20%5(�$5$�/$�7,(55$



	
�

�8&$6��������

39E4145C�@?B�<1C�AE5�M<�=9C=?�921�1�@1C1B���<7E>?C�=1>EC3B9D?C
7B957?C�D95>5>�5<�>Q=5B?�45�C5D5>D1� I�4?C�49C3N@E<?C�3?=?�5<
1C97>14?��AE5�5C�<1�5H@<93139P>�@1B1�5<�>Q=5B?�AE5�1@1B535�5>�<1
"E5F1�*5BC9P>��>D5B>139?>1<����E1<AE95B1�AE5�81I1�C94?�5<�>Q=5B?
?B979>1<��<?C�1CN�>?=2B14?C�6E5B?>�45C97>14?C�5>�14939P>�1�<?C
1@PCD?<5C��<1�?2B1�45�3?C5381B�>?�5CD121�<9=9D141�CP<?�1�<?C�4?35�
5B1�E>�DB121:?�45=1C914?�7B1>45���>�B51<9414�<1�@B9=5B1�1C97>139P>
AE5�5<�'5O?B�<5C�41�1�<?C�>E5F?C�B53<ED1C�5C�<1�45�?B1B�1<�4E5O?�45
<1�=95C��1��9?C�=9C=?��@1B1�AE5�5>FN5�=LC�?2B5B?C��

�5CQC�>?�<5C�41�1�<?C�C5D5>D1�>9>7E>1�71B1>DN1�45�AE5�<5C
5C@5B1�E>�D95=@?�6L39<���12BL�@5<97B?C�6NC93?C�I�5C@9B9DE1<5C��'5�<5C
?B45>1�F91:1B�3?>�E>�=N>9=?�45�5AE9@1:5��"?�4525BN1>�@5B45B�5<
D95=@?�5>�5<�31=9>?�3?>�381B<1C�CE@5B69391<5C��I1�AE5�5<�D95=@?
1@B5=91�� 1C�9>CDBE339?>5C�45��5CQC�C?>�=EI�C9=9<1B5C�1�<1C�AE5
<5C�49?�1�<?C�4?35�1@PCD?<5C�3E1>4?�<?C�5>F9P�1>D5B9?B=5>D5����	�
����

�>� 1<7E>1C�39E4145C� I� 5>�1<7E>?C�8?71B5C�5C?C�8?=2B5C
5>3?>DB1BN1>�E>1�2E5>1�13?7941���>�D1<5C�<E71B5C��4525BN1>�135@D1B
5<�8?C@541:5�I�<1�1<9=5>D139P>�3?>�17B14539=95>D?��'9>�5=21B7?�
5>�?DB1C�39E4145C�>?�<?C�921>�1�B53929B�45�5C1�=1>5B1��5<�13D?�45
C13E49BC5�5<�@?<F?�AE5�C5�14895B1�1�<?C�@95C�5C�CN=2?<?�45<�:E939?
F5>945B?�45��9?C�3?>DB1�<?C�AE5�B5381J1>�5<�=5>C1:5�45�7B1391��'9>
5=21B7?��6E5B1>�295>F5>94?C�?�>?��<?C�?2B5B?C�452N1>�1>E>391B
AE5�5<�B59>?�45��9?C�5CD121�35B31�5>�<1�@5BC?>1�45��5CQC��

 1�9451�45�AE5�1<7E>1C�39E4145C�921>�1�B5381J1B�5<�=5>C1:5
45��9?C�=?D9F1�1��5CQC�1�812<1B�3?>DB1�<1�9>7B1D9DE4�I�<1�61<D1�45
1BB5@5>D9=95>D?�� '?4?=1� 6E5� <1� 39E414� 45CDBE941� @?B� 1JE6B5
1B495>D5�@?B�31EC1�45�CE�9=@95414���M>5C9C�	��
����C9>�5=21B7?�
81CD1�'?4?=1�C5BL�:EJ7141�=5>?C�C5F5B1=5>D5�AE5�<1C�39E4145C
AE5�<5�35BB1B?>�CE�3?B1JP>�1��5CQC�I�1�CEC�=5>C1:5B?C��

�>�5CD?C�F5BCN3E<?C��C5�4935>�@1<12B1C�45�<1=5>D?��F51���
��

���3?>DB1��?B1JN>���5DC1941�I��1@5B>1Q=���<�C9D9?�45��?B1JN>�
B5395>D5=5>D5�5H31F14?��5CDL�35B31�45<�=1B�45��1<9<51���5CQC�89J?
5<�=9<17B?�45�1<9=5>D1B�1�<?C�39>3?�=9<�35B31�45��5DC1941����	���
�12N1�8538?�=E381C�?2B1C�@?45B?C1C�5>��1@5B>1Q=�����	����5CQC



>?�@B5493P�>9�89J?�=9<17B?C�5>�(9B?�>9�5>�'94P>��AE5�5B1>�39E4145C
31>1>51C��75>D9<5C��C9DE141C�5>�<1�3?CD1�45<�=1B�!549D5BBL>5?�
�?>45>1�1�<1C�39E4145C�:E4N1C�@?BAE5�C5�>9571>�1�1BB5@5>D9BC5��5>
B51<9414�5C1C�39E4145C�C5�3?=@1B1>�45�E>1�=1>5B1�45C61F?B12<5
3?>�<1C�39E4145C�75>D9<5C�� 5:?C�45�C5B�5<5F141�1�<?C�395<?C�@?B�C5B
5<� <E71B� 4?>45� 5<� �9:?� 45� �9?C� 89J?� =E381C� 13D9F94145C�
�1@5B>1Q=�45C35>45BN1�81CD1�5<��145C��5<�<E71B�45�<?C�=E5BD?C�

�5CQC�C5�C95>D5�@B?6E>41=5>D5�85B94?�@?B�5<�6B131C?�45�CE
=9>9CD5B9?�5>�<1C�39E4145C�45��1<9<51��"?�8E2?�>9>7Q>�31=29?
C9>35B?� 45� 3?B1JP>� >9� 49C@?C939P>� @1B1� B53929B� CE� =5>C1:5
=9C5B93?B49?C?�45�<1�C1<F139P>��$?3?C�5CDEF95B?>�<9CD?C�@1B1�D?=1B
CE�3BEJ�I�C57E9B<?��K<�<5C�49:?�1�<?C�C5D5>D1�AE5�<?C�5CD121�5>F91>4?
3?=?� CEC� B5@B5C5>D1>D5C� @5BC?>1<5C� AE95>5C� C57EB1=5>D5
B53929BN1>� 5<� =9C=?� DB1D?�� �5CQC� F95>5� 5>� <1C� @1<12B1C� 45� CEC
=5>C1:5B?C��<1�B5C@E5CD1�1�<?C�=5>C1:5B?C�5C�E>1�B5C@E5CD1�1��5CQC
I�1<�$14B5�AE5�<?�5>F9P��

 ?C�C5D5>D1�B57B5C1B?>�45�CE�=9C9P>��I�<<5>?C�45�5>DEC91C=?�
9>6?B=1B?>�1��5CQC�AE5�1E>�<?C�45=?>9?C�C5�C?=5DN1>�1�5<<?C�1<
5C3E381B�5<�>?=2B5�45��5CQC��"?�5CD121>�13?CDE=2B14?C�1�5:5B35B
D1<�@?45B���5CQC�3?=@1BD5�CE�B57?39:?�I�<5C�3E5>D1�45�E>1�F9C9P>
AE5�M<�DEF?�45�'1D1>LC�AE5�31N1�45<�395<?�3?=?�E>�B5<L=@17?���CD1
5C� E>1� F9C9P>� 45<� :E939?� 69>1<� @1B1� '1D1>LC� I� @1B1�D?4?C� CEC
45=?>9?C��

�E1>4?� �5CQC� 812<1� 45� <1� 1ED?B9414� AE5� <5C� 41� 1� <?C
=9C9?>5B?C�W@1B1�@9C?D51B�C5B@95>D5C�I�5C3?B@9?>5CX��F�� 	����<5
@?45=?C�1@<931B�5C?�1<�4912<?�I�1�CE�45C35>45>391��F51��M>5C9C
��	
����E1>�5<��1ED9CD1�C5�49B979P�1�1<7E>?C�45�<?C�AE5�5CD121>�5>DB5
<1� =E<D9DE4� I� AE5� 13E4N1>� @1B1� C5B� 21ED9J14?C� <<1=L>4?<?C�
W75>5B139P>�45�FN2?B1CX�������� ?C�AE5�CE@?>5>�AE5��B9CD?�8?I�5>
4N1� <5C� 41� 1� CEC� C57E94?B5C� 9>=E>9414� 1� <1C� @9314EB1C� 45� <1C
C5B@95>D5C�21CL>4?C5�5>�MCD5�I�5>�?DB?C�@1C1:5C�45�<1C��C3B9DEB1C�
@95B45>�5<�@E>D?�@B9>39@1<���<�5>5=97?�@B9>39@1<�45�<?C�3B5I5>D5C
>?�5C�>9>7Q>�=95=2B?�45<�B59>?�1>9=1<�C9>?�5<�4912<?�=9C=?��

�E>� 1CN� �5CQC� 9>D5>D1� CE1F9J1B� 5<� 5>DEC91C=?� 45� <?C
=5>C1:5B?C�AE5�B57B5C1>�<<5>?C�45�5>DEC91C=?�1>D5�<1C�?2B1C�AE5

�8&$6��������

	
�



81>�<?7B14?�� ?�AE5�9=@?BD1�=LC�AE5�3E1<AE95B�?DB?�@?45B�AE5
5<<?C�D5>71>�C?2B5�<?C�@?45B5C�45<�4912<?�5C�5<�8538?�45�AE5�5<
>?=2B5�45�5<<?C�5CDL�5C3B9D?�5>�5<�395<?���5CQC�812N1�F9CD?�<1�31N41
45�'1D1>LC�45�<?C�395<?C��=95>DB1C�1�CEC�49C3N@E<?C�<5C�@B?=5D5�E>
<E71B�5>�<?C�395<?C���5�5C1�=1>5B1��5<<?C�71>1B?>�<?�AE5�'1D1>LC
812N1�@5B494?�3?>�CE�B525<9P>��

�<�B57B5C?�DB9E>61>D5�45�<?C�C5D5>D1�I�<1�F9C9P>�45�<1�31N41�45
'1D1>LC�45�<?C�395<?C�<<5>1>�1��5CQC�45�7B1>�7?J?��!?F94?�@?B�5<
�C@NB9DE�'1>D?��1<121�1�CE�$14B5�35<5CD91<�@?B�<1�B5F5<139P>�45�<1
C1<F139P>�AE5�81>�F9CD?�<?C�W>9O?CX��KCD5�5C�E>�DMB=9>?�AE5��5CQC
EC1�=E381C�F535C�3E1>4?�812<1�45�CEC�C57E94?B5C��<?C�@?>5�5>
3?>DB1CD5�3?>�<?C�C129?C� I�<?C�5>D5>494?C��1�AE95>5C�C5�<5C�81
?3E<D14?�5CD1�B5F5<139P>���B1�5F945>D5�<1�357E5B1�5C@9B9DE1<�45�<1
7B1>�=1I?BN1�45�<?C�3?>D5=@?BL>5?C�45��5CQC��5C@5391<=5>D5�<1
45�<?C�C129?C�I�<?C�5>D5>494?C���B1�<1�F?<E>D14�45<�$14B5�41B<5C�1
3?>?35B�1�<?C�>9O?C�5<�31=9>?�45�<1�C1<F139P>�AE5�5CDL�5>��B9CD?��

�CD1�B5F5<139P>�>?C�<1�41�5<�$14B5�@?B�=549?�45��5CQC�=9C=?�
�<�$14B5�>?�<5C�49?�>9>7E>1�B5F5<139P>�9>=5491D1�>9�49B53D1�1�<?C
49C3N@E<?C��!LC�295>��5<<?C�<<571B?>�1�3?>?35B�<?C�C53B5D?C�45�<1
C1<F139P>�=5491>D5��5CQC��K<�5C�<1�$1<12B1�45��9?C�� 1�B5F5<139P>
8?I�5>�4N1�D1=29M>�5C�=5491>D5�<1�@1<12B1�45��5CQC��E>?�>?�C5�4525
1DB5F5B�1�2EC31B�>9>7E>1�?DB1�=1>5B1�45�3?>?35B�<?C�C53B5D?C
49F9>?C���E>�3E1>4?�5<�C129?�I�5<�5>D5>494?�2ECAE5>�?DB1C�6?B=1C
45�3?>?35B�<1C�3?C1C�49F9>1C��5C?C�=9CD5B9?C�@5B=1>535>�?3E<D?C
@1B1�5<<?C�@?BAE5�C5�>9571>�1�3?>F5BD9BC5�5>�?94?B5C�45��5CQC��

�>D5B9?B=5>D5� �5CQC� 812N1� @B?>E>3914?� E>?C� W1I5CX� @?B
1<7E>1C�45�<1C�39E4145C�45��1<9<51�AE5�C5�812N1>�>5714?�1�?NB<?�
�8?B1�3E1>4?�C5�49B975�1�CEC�49C3N@E<?C��5AE9<92B1�<?C�1I5C�1<
812<1B�45�<1C�295>1F5>DEB1>J1C��W�95>1F5>DEB14?C�<?C�?:?C�AE5�F5>
<?�AE5�F?C?DB?C�F59CX�� ?C�49C3N@E<?C�C?>�295>1F5>DEB14?C�@?B�<?
AE5�5<<?C�F95B?>�I�?I5B?>��5<�3E=@<9=95>D?�45�<1C�@B?=5C1C�AE5
6E5B?>�85381C�5>�5<��>D97E?�(5CD1=5>D?�� ?C�@B?65D1C�3?=?��C1N1C
I�<?C�B5I5C�3?=?��1F94�>?�DEF95B?>�5<�@B9F9<579?�45�F5B�>9�5C3E381B
5C?�� ?C�3B5I5>D5C�8?I�5>�4N1�D1=29M>�C?=?C�295>1F5>DEB14?C�

	
�

�8&$6��������



3?>�<?C�?:?C�45�<1�65�D5>5=?C�5<�@B9F9<579?�45�F5B�<?�AE5��B9CD?�81
8538?�@?B�>?C?DB?C��$?45=?C�5C3E381B�<1�B5F5<139P>�AE5�M<�=9C=?
>?C� 41�� �?>� <?C� C5D5>D1� >?C� @?45=?C� B57?39:1B� C1295>4?� AE5
>E5CDB?�>?=2B5�5CDL�5C3B9D?�5>�5<�395<?��

�$�3$5>%2/$�'(/�%8(1�6$0$5,7$12

��� &6�26<D:8:.<.�-.�4*��.@�;.�4.>*6<G�@�-237��8*:*�8:7+*:47��
N�*.;<:7��J1*,2.6-7�9=D�,7;*�1.:.-*:D�4*�>2-*�.<.:6*��
��� B4�4.�-237��
NJ"=D�.;<C�.;,:2<7�.6�4*��.@��J�G57�4..;��
�
� �9=D4��:.;876-2.6-7��-237��
N�5*:C;�*4�$.F7:�<=��27;�,76�<7-7�<=�,7:*AG6��,76�<7-*

<=�*45*��,76�<7-*;�<=;�/=.:A*;�@�,76�<7-*�<=�5.6<.��@�*�<=
8:G3257�,757�*�<2�52;57��

��� �.�-237��
N�2.6�1*;�:.;876-2-7��1*A�.;<7�@�>2>2:C;��
��� !.:7�D4��9=.:2.6-7�3=;<2/2,*:;.�*�;E�52;57��-237�*��.;H;��
NJ(�9=2D6�.;�52�8:G3257��
	�� #.;876-2.6-7��.;H;��-237��
N&6�175+:.�9=.�-.;,.6-E*�-.��.:=;*4D6�*��.:2,G�,*@G�.6

5*67;�-.�4*-:76.;��47;�,=*4.;�47�-.;873*:76��47�12:2.:76�@�;.
/=.:76�-.3C6-747�5.-27�5=.:<7�� 	�� �,76<.,2G�9=.�-.;,.6-2G
=6�;*,.:-7<.�87:�*9=.4�,*5267��@�*4�>.:47�8*;G�-.�4*:07�
	�� �;252;57�=6�4.>2<*��44.0*6-7�,.:,*�-.�*9=.4�4=0*:��*4�>.:47
8*;G�-.�4*:07�� 		� !.:7�=6�;*5*:2<*67�9=.�2+*�-.�,*5267��>267
,.:,*�-.�D4�@��*4�>.:47��/=.�57>2-7�*�52;.:2,7:-2*�
	
� �,.:,C6-7;.��>.6-G�;=;�1.:2-*;�.,1C6-74.;�*,.2<.�@�>267��47
8=;7�.6�;=�,*+*40*-=:*��47�44.>G�*4�5.;G6�@�,=2-G�-.�D4�
	��  <:7�-E*��*4�8*:<2:��;*,G�-7;�-.6*:27;��47;�-27�*4�5.;76.:7�@
4.�-237��O�=E-*5.47��@�<7-7�47�9=.�0*;<.;�-.�5C;�@7�<.�47
8*0*:D�,=*6-7�:.0:.;.�P� 	�� J"=2D6��8=.;��-.�.;<7;�<:.;�<.
8*:.,.�9=.�/=.�.4�8:G3257�-.4�9=.�,*@G�.6�5*67;�-.�47;
4*-:76.;��

�8&$6�����	���

	
�



	
� B4�-237��
N�4�9=.�=;G�-.�52;.:2,7:-2*�,76�D4��
�6<76,.;��.;H;�4.�-237��
N'.�@�1*A�<H�47�52;57��

�<�9>DMB@B5D5�45�<1�<5I�AE5�C5�@EC?�45�@95�@1B1�@?>5B�1�@BE521
1� �5CQC��5C�E>�B5@B5C5>D1>D5�45�<?C�WC129?C�I�5>D5>494?CX�@1B1
AE95>5C� <1C� 3?C1C� 45� �9?C� @5B=1>535>� ?3E<D1C� �	��
	��� �<
9>DMB@B5D5�45�<1�<5I�45=E5CDB1�CE�3?>?39=95>D?�45�<1C��C3B9DEB1C
45<��>D97E?�(5CD1=5>D?�1<�39D1B��5ED5B?>?=9?���
�3?>�B5C@53D?�1<
1CE>D?�45�1=1B�1��9?C�I� 5FND93?�	��	��135B31�45<�1=?B�1<�@BP:9=?�
�CD5�8?=2B5�41�<1�B5C@E5CD1�3?BB53D1���5CQC�<?�49B975�1�<1�<5I�@1B1
AE5�<1�@?>71�5>�@BL3D931����
	��

�<�5C3E381B�1��5CQC��M<�8?=2B5�C9>D9P�1F5B7?>J14?�I�C9>D9P�<1
>535C9414� 45� W:ECD96931BC5� 1� CN� =9C=?X� @?B� 8125B� 8538?� E>1
@B57E>D1� AE5� D5>N1� E>1� B5C@E5CD1� D1>� C5>39<<1� AE5� M<� =9C=?
6L39<=5>D5�<1�@E4?�3?>D5CD1B���CN�@E5C��5<�9>DMB@B5D5�45�<1�<5I�8135
?DB1�@B57E>D1�@1B1�45=?CDB1B�AE5�@1B1�@?45B�1=1B�1<�@BP:9=?�3?=?
1� E>?� =9C=?�� C5� >535C9D1� E>1� 4569>939P>� <571<� 45<� DMB=9>?
W@BP:9=?X���5>5B1<=5>D5��5>DB5�<?C�:E4N?C��5<�@BP:9=?�5B1�4569>94?
3?=?�5<�3?=@1DB9?D1��E>�8?=2B5�45�<1�=9C=1�B1J1��

 1�89CD?B91�AE5��5CQC�>1BB1�B5381J1�<?�AE5�C5�5>D5>4N1�@?B�<1
@1<12B1�W@BP:9=?X���5CQC�4935�AE5�DB5C�8?=2B5C�@1C1B?>�@?B�5<
<E71B�4?>45�C5�5>3?>DB121�5<�3E5B@?�C1>7B1>D5�45�E>�8?=2B5�AE5
812N1� C94?� 1C1<D14?� I� 414?� @?B� =E5BD?�� �?C� 45� 5C?C�DB5C�� E>
C135B4?D5�I�E>�<5F9D1� �1IE41>D5�45<�(5=@<?��F95B?>�1<�8?=2B5
1C1<D14?�I�>?�C5�45DEF95B?>�@1B1�1EH9<91B<?�� �C?C�4?C�8?=2B5C
B5@B5C5>D121>� 1� <?C� AE5� 45C5=@5O121>� 31B7?C� B5<979?C?C
8?>?B12<5C�I�B5C@5D12<5C��5B1>�<1�3<1C5�45�@5BC?>1C�AE5�C9>�4E41
5CD5� =15CDB?� 45� <1� <5I� 8E295B1� 9>3<E94?� 65<9J=5>D5�5>DB5� CEC
@BP:9=?C���<�D5B35B?�AE5�@1CP�@?B�5<�31=9>?�5B1�C1=1B9D1>?��F51
<?C�3?=5>D1B9?C�C?2B5���

���$?B�C5B�C1=1B9D1>?�5B1�3?>C945B14?
@?3?�3?>6912<5�I�5B1�45C@B53914?�@?B�<?C�:E4N?C��'9>�5=21B7?��6E5
5CD5�5HDB1>:5B?�5<�AE5�3E94P�45<�:E4N?�7?<@514?��I�<?�89J?�5>�E>1
6?B=1�AE5�C?2B5@1C1�3E1<AE95B�?2<97139P>�3?=Q>���<�C1=1B9D1>?�

	��

�8&$6�����	���



1�AE95>�5<�=15CDB?�45�<1�<5I�@B?212<5=5>D5�8E295B1�5H3<E94?�45�CE
4569>939P>�45�W@BP:9=?X��C5�=E5CDB1�3?=?�5<�Q>93?�AE5�3E=@<5�5<
=1>41D?�45�1=1BC5�<?C�E>?C�1�<?C�?DB?C��5>�5CD5�31C?�9>3<EC9F5�1
E>�5>5=97?��

�<� 9>DMB@B5D5� 45� <1� <5I� 812N1� @B57E>D14?�� WT%E9M>� 5C� =9
@BP:9=?�X��>�<1�@1BL2?<1�AE5��5CQC�>1BB1�C5�41�<1�B5C@E5CD1�1�5C1
@B57E>D1��'9>�5=21B7?���5CQC�F1�E>�@1C?�=LC�1<<L�3?>�<1�@B57E>D1
AE5�18?B1�<5�8135��WT%E9M>��@E5C��45�5CD?C�DB5C�D5�@1B535�AE5�6E5
5<�@BP:9=?�X�$1B1��5CQC�<1�F5B4145B1�@B57E>D1�>?�5C�AE9M>�5C�=9
@BP:9=?�C9>?�3P=?�@E54?�C5B�I?�5<�@BP:9=?�@1B1�?DB?C�� '5B�E>
@BP:9=?�5C�=LC�9=@?BD1>D5�AE5�4569>9B�<571<=5>D5�5<�DMB=9>?���5CQC
8135�45�5CD5�?4914?�C1=1B9D1>?�E>�=?45<?�45�<?�AE5�5C�C5B�E>
F5B4145B?�@BP:9=?���<�C1=1B9D1>?�5C�E>?�45�<?C�W>9O?CX�1�AE95>�<5
81�C94?�B5F5<141�<1�C1294EBN1�?3E<D1�45��9?C��K<�F5�=LC�1<<L�45�<1C
49F9C9?>5C�B1391<5C�45�5CD5�=E>4?�1<�3?>C945B1B�<1�F?<E>D14�45��9?C
AE5�>?C�=1>41�1=1B�1�>E5CDB?�@BP:9=?�AE95>AE95B1�AE5�MCD5�C51��

�CD1� 5C� E>1� @1BL2?<1� AE5� 8135� @541J?C� <?C� F1<?B5C� 45� <1
B5<979P>�:E4N1�D1<�3?=?�<1�@B13D93121>�<?C�9>DMB@B5D5C�45�<1�<5I�I�<?C
61B9C5?C���<�C135B4?D5�I�1<�<5F9D1�C5�<5C�45C3B925�45�E>1�=1>5B1
45C61F?B12<5�� @?B� 5<� 3?>DB1B9?�� 5<� B5@E4914?� C1=1B9D1>?� C5
3?>F95BD5�5>�5<�5:5=@<?�45<�1=?B�� 1�97<5C91�1>D97E1�F9?�5>�5<�2E5>
C1=1B9D1>?�1��B9CD?�=9C=?��I1�AE5�>1495�=LC�81�3E=@<94?�3?=?
M<�D1>�B14931<=5>D5�5<�=1>41=95>D?�45<�1=?B�� 1�65�5>��5CQC�5C�5<
31=9>?�1�<1�F941�5D5B>1��E>1�65�AE5�C5�=E5CDB1�F9F1�@?B�5<�1=?B�1
�9?C�I�1<�@BP:9=?��

�1�(/�+2*$5�'(��$57$�<�'(��$5@$

	�� �,76<.,2G�9=.��@.6-7�-.�,*5267��.6<:G�.6�=6*�*4-.*��@
=6*�5=3.:�44*5*-*��*:<*�47�:.,2+2G�.6�;=�,*;*�� 	�� B;<*�<.6E*
=6*�1.:5*6*�9=.�;.�44*5*+*��*:E*��4*�,=*4��;.6<C6-7;.�*�47;
82.;�-.��.;H;��7E*�;=�8*4*+:*�� 
�� �*:<*��.6�,*5+27��;.
8:.7,=8*+*�,76�5=,17;�9=.1*,.:.;�@��*,.:,C6-7;.��-237��

N$.F7:��J67�<.�-*�,=2-*-7�9=.�52�1.:5*6*�5.�-.3.�;.:>2:
;74*���24.��8=.;��9=.�5.�*@=-.��

�8&$6���������

	�	




�� #.;876-2.6-7��.;H;��4.�-237��
N�*:<*���*:<*��*/*6*-*�@�<=:+*-*�.;<C;�,76�5=,1*;

,7;*;�� 
�� !.:7�;G47�=6*�,7;*�.;�6.,.;*:2*��@��*:E*�1*�.;,702-7
4*�+=.6*�8*:<.��4*�,=*4�67�4.�;.:C�9=2<*-*��

�E1>4?��5CQC�5>F9P�1�<?C�C5D5>D1�<5C�49:?�AE5�921>�1�5>3?>DB1B
3?=941� I� 252941� 5>� <?C� 8?71B5C� AE5� F9C9D1BN1>� 1� <?�<1B7?� 45<
31=9>?�� �5CQC� I�CEC�49C3N@E<?C�3?>�6B53E5>391�45295B?>�8125B
D5>94?�<1�=9C=1�5H@5B95>391�� 1�9>F9D139P>�AE5�!1BD1�<5�89J?�1
�5CQC�5C�E>�5:5=@<?�45�5C1�295>F5>941�1�<?�<1B7?�45<�31=9>?��

)>?� @E545� 5>D5>45B� @?B� AEM� !1BD1� 5CD121� D1>� 1D1B5141
@B5@1B1>4?�<1�3?=941��5>�5C@5391<�C9�<1�9>F9D139P>�9>3<EN1�D1=29M>
1�<?C�49C3N@E<?C�45��5CQC��!95>DB1C�D1>D?��!1BN1�5CD121�C5>D141�1
<?C�@95C�45<�'5O?B��>?�81395>4?�?DB1�3?C1�C9>?�5C3E381B��!1BD1�C5
=?<5CDP�I�<5�@949P�1<�'5O?B�AE5�@EC95B1�1�DB121:1B�1�!1BN1�@1B1�AE5
<1�1IE41B1�5>�<?C�AE58135B5C��'9>�5=21B7?���5CQC�>?�5CDEF?�45
13E5B4?�3?>�<1�1@B539139P>�AE5�89J?� !1BD1�45<�@B?2<5=1�� �B1
!1BD1�AE95>�D5>N1�5<�@B?2<5=1�I�>?�!1BN1��W!1BN1�81�5C3?794?�<1
@1BD5�2E5>1X��<5�49:?��5CQC��W<1�3E1<�>?�<5�C5BL�AE9D141X��!1BD1
5CD121� 49CDB1N41� @?B� =E381C� 3?C1C�� =95>DB1C� !1BN1� 5CD121
C1D9C65381�3?>�<1�Q>931�3?C1�>535C1B91��

T'?>� MCD1C� <1C� =9C=1C� !1BD1� I� !1BN1� AE5� F9FN1>� 3?>�CE
85B=1>?� LJ1B?�5>�5<�@E52<?�45��5D1>91�35B31�45��5BEC1<M>����E1>
		�	��� '9� 5C� 1CN��  E31C� B579CDB1� 5CD1� 89CD?B91� 6E5B1� 45<� ?B45>
3B?>?<P793?��I1�AE5��5CQC�>?�<<57P�1��5D1>91�81CD1�	��
����?�5CD1C
85B=1>1C�F9F95B?>�1>D5B9?B=5>D5�5>�E>�@E52<?�4965B5>D5���C�=LC
@B?212<5�AE5� E31C�1AEN�B5<1D5�5CD1�89CD?B91�3?=?�E>�3?>DB1CD5�3?>
<1�@1BL2?<1�45<�2E5>�C1=1B9D1>?��

�<�2E5>�C1=1B9D1>?�5C�E>�5:5=@<?�45�1339P>��!1BN1�5C�E>
5:5=@<?�45�<1�5C3E381�1@1392<5��!1BD1�5CDL�=EI�?3E@141�C9BF95>4?
1�CE�@BP:9=?��@5B?�<?�AE5�5<<1�8135�>?�5C�D1>�5C5>391<�3?=?�<?�AE5
!1BN1�8135��)>�C5BF939?�AE5�@1C1�@?B�1<D?�<1�@1<12B1�45��9?C�5C�E>
C5BF939?�AE5�>E>31�D5>4BL�E>�31BL3D5B�4EB145B?���<�5:5=@<?�45
!1BN1�5C�E>1�3?BB5339P>�@?C9D9F1�@1B1�5<�13D9F9C=?�5H35C9F?�5>�<1
?2B1�45<�B59>?��

	�


�8&$6���������



���(����������&
�
���
�

�� �,76<.,2G�9=.�.;<*+*��.;H;�7:*6-7�.6�=6�4=0*:�@�
,=*6-7�<.:526G��=67�-.�;=;�-2;,E8=47;�4.�-237��

N$.F7:��.6;DF*67;�*�7:*:��,757�<*5+2D6��=*6�.6;.FG�*
;=;�-2;,E8=47;��

�� B4�4.;�-237��
N�=*6-7�7:D2;��-.,2-��

MO!*-:.�6=.;<:7�9=.�.;<C;�.6�47;�,2.47;��
;*6<2/2,*-7�;.*�<=�675+:.��
'.60*�<=�#.267��
�C0*;.�<=�>74=6<*-��,757�.6�.4�,2.47��*;E�<*5+2D6�.6�4*
<2.::*��
	� �4�8*6�6=.;<:7�-.�,*-*�-E*��-C67;47�17@��

� !.:-G6*67;�6=.;<:7;�8.,*-7;��87:9=.�<*5+2D6�67;7<:7;
8.:-76*57;�*�<7-7;�47;�9=.�67;�-.+.6��
(�67�67;�5.<*;�.6�<.6<*,2G6��
5*;�4E+:*67;�-.4�5*4�P�

�� �.;�-237�<*5+2D6��
NJ"=2D6�-.�>7;7<:7;�9=.�<.60*�=6�*5207��>*�*�D4�*

5.-2*67,1.�@�4.�-2,.��O�5207��8:D;<*5.�<:.;�8*6.;�� �� 87:9=.
=6�*5207�5E7�1*�>.62-7�*�5E�-.�>2*3.�@�67�<.607�9=D
7/:.,.:4.P�� 
� @�*9=D4��:.;876-2.6-7�-.;-.�*-.6<:7��4.�-2,.�
O�7�5.�574.;<.;��4*�8=.:<*�@*�.;<C�,.::*-*�@�52;�62F7;�.;<C6
,765207�.6�,*5*���7�8=.-7�4.>*6<*:5.�@�-C:<.47;P�� ��  ;
-207�9=.��;2�67�;.�4.>*6<*�*�-C:;.47;�87:�;.:�;=�*5207��*4
5.67;�87:�;=�2587:<=62-*-�;.�4.>*6<*:C�@�4.�-*:C�<7-7�47
9=.�6.,.;2<.�� �� !7:�.;7�7;�-207��!.-2-��@�;.�7;�-*:C��+=;,*-��@
1*44*:D2;��44*5*-��@�;.�7;�*+:2:C����� 87:9=.�<7-7�*9=.4�9=.
82-.��:.,2+.��@�.4�9=.�+=;,*��1*44*��@�*4�9=.�44*5*��;.�4.
*+:2:C��

��� MJ"=D�8*-:.�-.�>7;7<:7;��;2�;=�1237�4.�82-.�8*6��4.�-*:C
=6*�82.-:*��J �;2�4.�82-.�8.;,*-7��.6�4=0*:�-.�8.;,*-7�4.
-*:C�=6*�;.:82.6<.�� ��� J �;2�4.�82-.�=6�1=.>7��4.�-*:C�=6

�8&$6��������

	��



.;,7:82G6�� �	� !=.;�;2�>7;7<:7;��;2.6-7�5*47;��;*+D2;�-*:
+=.6*;�-C-2>*;�*�>=.;<:7;�1237;��J,=C6<7�5C;�>=.;<:7�!*-:.
,.4.;<2*4�-*:C�.4��;8E:2<=�$*6<7�*�47;�9=.�;.�47�82-*6��

 1� ?B139P>� 5C� E>?� 45� <?C� 9>7B5495>D5C� 5C5>391<5C� @1B1
1<9=5>D1B�<1�F941�AE5�C5�?3E@1�5>�8135B�<1�F?<E>D14�45��9?C���5CQC
B53?>?39P�5CD5�8538?�I�@1CP�=E38?�D95=@?�5>�?B139P>����
	����	
�
��
����)>1�F5J�=LC��3E1>4?�3?=95>J1�5CD5�31@NDE<?�45� E31C�C5
>?C� 4935� AE5� �5CQC� 5CD121� ?B1>4?�� �E>AE5� 5B1� E>1� @5BC?>1
CE=1=5>D5�?3E@141���5CQC�>E>31�6E5�D1>�?3E@14?�AE5�>?�@E4?
5>3?>DB1B�D95=@?�@1B1�<1�?B139P>��

 ?C�49C3N@E<?C�45��5CQC�?2C5BF1B?>�AE5�<1�F941�45�?B139P>�45
CE�=15CDB?�5B1�=EI�13D9F1��@?B�<?�3E1<��E>?�45�5<<?C�<5�@949P�
W'5O?B�� 5>CMO1>?C� 1� ?B1B�� 3?=?� D1=29M>� �E1>� 5>C5OP�1� CEC
49C3N@E<?CX���>� E31C�
�����>?C�5>D5B1=?C�45�AE5�>?�CP<?��E1>�<5C
5>C5OP� 1� CEC� 49C3N@E<?C� 1� ?B1B�� C9>?� D1=29M>� <?� 89395B?>� <?C
61B9C5?C�����5CQC�I�1�CEC�49C3N@E<?C�C5�<5C�3B9D93121�@?BAE5�@1B53N1>
@1C1B�=LC�D95=@?�3?=95>4?�I�25295>4?�AE5�?B1>4?��

�C� 1<7?� C?B@B5>45>D5� @1B1� >?C?DB?C� AE5� 5CD1� @5D939P>� 45
9>CDBE339P>�@1B1�?B1B�1@1B5J31�81CD1�18?B1�5>�5<� �F1>75<9?�45
 E31C���>D5B9?B=5>D5��5CQC�812N1�5>F914?�1�<?C�4?35�1@PCD?<5C�I
1�<?C�C5D5>D1�49C3N@E<?C�5>�F91:5C�45�@B5493139P>��4L>4?<5C�@?45B
C?2B5�<?C�45=?>9?C�I�<1�8129<9414�@1B1�C1>1B�5>65B=54145C��T$5B?
@?B�AEM�>?�81I�>9>7E>1�5H8?BD139P>�1�?B1B��

)>1�B5C@E5CD1�@?C92<5�5C�AE5�<1�89CD?B91�AE5� E31C�B579CDB1
1AEN�B51<=5>D5�DEF?�<E71B�=E38?�1>D5C�5>�5<�=9>9CD5B9?�45��5CQC�
'5� B5<1D1� 1AEN� 5>� 5CD5� @E>D?� 45<� 5F1>75<9?� @1B1� 41B� E>1
3?>D9>E139P>�45�<1�89CD?B91�@B5F91�5>�<1�AE5��5CQC�1<121�1�!1BN1
@?BAE5�<5�@B5CD1�1D5>39P>�1�<1�@1<12B1�45� �9?C��  1�F941�45�<?C
49C3N@E<?C�>535C9D1�9>3<E9B�D1=29M>�<1�?B139P>�3?>CD1>D5��

�<�=?45<?�?�2?CAE5:?�45�?B139P>�AE5� �5CQC�<5C�49?�1�CEC
49C3N@E<?C� 81� <<5714?� 1� C5B� 3?>?394?� 3?=?� 5<� $14B5>E5CDB?�
�>3?>DB1=?C�E>1�F5BC9P>�E>�@?3?�=LC�5HD5>C1�45�5CD1�?B139P>�5>
!1D5?�����	���AE5�5C�E>1�@1BD5�45<�'5B=P>�45<�!?>D5�

	��

�8&$6��������



�>�	��
	��F9=?C�3P=?��5CQC�C5�49B979P�1�CE�$14B5�5>�?B139P>�
�8?B1��5CQC�<5C�5>C5O1�1�CEC�49C3N@E<?C�1�49B979BC5�1��9?C�3?>�5C5
=9C=?� >?=2B5� @B539?C?�� �C� E>� 7B1>� @B9F9<579?� 5<� AE5� >?C� 81
?D?B714?��5CQC�45�49B979B>?C�3?=?�89:?C�1�>E5CDB?�$14B5�AE5�5CDL
5>�<?C�395<?C���CD1�5C�E>1�6?B=1�45�812<1B�AE5�>9��E1>�5<��1ED9CD1
>9�<?C�61B9C5?C�C5�1DB5FN1>�1�5>C5O1B<5C�1�CEC�49C3N@E<?C��

 1C�4?C�@B9=5B1C�@5D939?>5C�45<�$14B5>E5CDB?�5>31:1>�=EI
295>�:E>D1C��5>�5<<1C�C5�5H@B5C1�<1�@5D939P>�45�AE5�5<�$14B5�8171
AE5�CE�>?=2B5�C51�C1>D969314?�I�45�AE5�F5>71�CE�B59>?���>��E1>
	
�
����5CQC�@945�<?�=9C=?��WU$14B5��7<?B96931�DE�>?=2B5�X��12<1B
45<�>?=2B5�45��9?C�5C�C9=@<5=5>D5�?DB1�6?B=1�45�B565B9BC5�1��9?C
=9C=?���>��J5AE95<����
���5<�'5O?B�<5�4935�1��CB15<��W'1>D96931BM
=9�7B1>�>?=2B5��@B?61>14?�5>DB5�<1C�>139?>5CX��!E38?C�DB1D1>�1
�9?C�3?>�45C@B539?���E1>4?��9?C�13DQ1�5>�<1�89CD?B91��C5�7<?B96931
1�CN�=9C=?�I�8135�CE�>?=2B5�C1>D?�� ?C�3B5I5>D5C�7<?B96931>�5<
>?=2B5�45��9?C�45294?�1�CEC�?2B1C�45�<1�3B5139P>��<1�B545>39P>�I
<1�C1>D9693139P>�� �E1>4?�F5>71�5<�69>�45<�=E>4?�WD?41�<5>7E1
/3?>65C1BL0�AE5��5CE3B9CD?�5C�5<�'5O?B��@1B1�7<?B91�45��9?C�$14B5X
��9<9@5>C5C�
�		����>�5<�$14B5>E5CDB?�?B1=?C�@?B�5<�4N1�5>�AE5�5<
>?=2B5�45��9?C�C51�C1>D969314?�I�<1�@B?=5C1�45�CE�B59>?�1<31>35
CE�3E=@<9=95>D?�D?D1<��

�>�<1C�DB5C�@5D939?>5C�69>1<5C��5CQC�<5C�5>C5O1�1�CEC�49C3N@E<?C
1�?B1B�@?B�<1C�25>4939?>5C�AE5�5<<?C�>535C9D1>�=95>DB1C�F9F5>�5>
5CD1�D95BB1�5C@5B1>4?�5<�69>��(95>5>�>535C9414�45<�@1>�491B9?��45<
@5B4P>�I�45�<1�1IE41�49F9>1�3?>DB1�<1C�D5>D139?>5C�F5>945B1C�� 1
@5?B�45�<1C�D5>D139?>5C�5C�5<�@5<97B?�45�315B�45�<1�65�I�@5B45B�<1
F941� 5D5B>1��  1� CQ@<931� @?B� 5<� @5B4P>� 45<� $14B5� 9>3<EI5� E>1
5H@B5C9P>�45�>E5CDB1�49C@?C939P>�1�@5B4?>1B�1�<?C�AE5�@531>�3?>DB1
>?C?DB?C��

!5491>D5�CE�EC?�B5@5D94?��5CD1�?B139P>�81�<<5714?�1�C5B�=EI
61=9<91B� @1B1� <?C� 3B9CD91>?C�� �5C45� <?C� D95=@?C� 1>D97E?C� 5CD1C
@1<12B1C� 81>� C94?� 9>3<E941C� 5>� 5<� C5BF939?� 45� 14?B139P>� 45� <1
97<5C91��  1�?B139P>�AE5��5CQC�<5C�5>C5OP�1�CEC�49C3N@E<?C�C9BF5
3?=?� E>� =?45<?� ?� E>� 2?CAE5:?� 45� ?B139P>� @1B1� D?41C�<1C
?B139?>5C�

�8&$6��������

	�




�5C@EMC�45�5>C5O1B<5C�5<�$14B5>E5CDB?���5CQC�<5C�3E5>D1�E>1
@1BL2?<1�135B31�45�E>1�@5BC?>1�AE5�F1�1�=5491>?385�1�@549B<5�1
CE�1=97?�DB5C�@1>5C�@1B1�1<9=5>D1B�1�E>�8EMC@54�9>5C@5B14?���<
1=97?�1<�@B9>39@9?�B5381J1�<1�@5D939P>�45�1IE41�@?BAE5�D?41�<1
61=9<91� I1� 5CDL� 5>� 31=1� I� <1C� @E5BD1C� 5CDL>� 35BB141C�� @5B?� <1
@5BC9CD5>391�@BE521�AE5�5C�E>�=?D9F?�=1I?B�AE5�<1�1=9CD14��@?BAE5
69>1<=5>D5�3?>C97E5�<?�AE5�812N1�@5494?���<�@B?@PC9D?�AE5�DEF?
�5CQC�1<�3?>D1B�5CD1�@1BL2?<1�6E5�5>C5O1B�AE5�<1�@5BC9CD5>391�5>�<1
?B139P>�3?>C97E5�B5CE<D14?C��'9�E>�1=97?�8E=1>?�C5�3?>=E5F5�I
B5C@?>45�1>D5�<1�@5D939P>�3?>CD1>D5��=E38?�=LC�C5�3?>=?F5BL
>E5CDB?�$14B5�35<5CD91<�I�B5C@?>45BL�3E1>4?�F1I1=?C�1�M<�E>1�I
?DB1� F5J� 3?>� >E5CDB1C� >535C94145C�� "E5CDB1� @5D939P>�� >E5CDB1
2QCAE541�I�5<�<<1=14?�1�<1�@E5BD1�>?�C5BL>�5>�F1>?��

 ?�AE5�5<�$14B5�35<5CD91<�>?C�?D?B71�5>�B5C@E5CD1�1�<1�?B139P>
@5BC9CD5>D5� C5BL� 2E5>?� @1B1� >?C?DB?C�� )C1>4?� ?DB1� F5J� E>1
3?=@1B139P>���5CQC�8135�>?D1B�AE5�E>�@14B5�D5BB5>1<�>?�<5�41BL�1
CE�89:?�<?�AE5�<5�8135�41O?��!E38?�=LC�4525=?C�3?>691B�5>�AE5
>E5CDB?�$14B5�35<5CD91<�>?C�41BL�2E5>?C�4?>5C��5>DB5�<?C�3E1<5C�5C
5<��C@NB9DE�'1>D?���>�B5C@E5CD1�1�<1C�?B139?>5C��>E5CDB?�$14B5�>?C
41BL�C95=@B5�<?�AE5�5C�=5:?B�@1B1�>?C?DB?C��

�(6C6�<��((/=(%C

�
� �;<*+*��.;H;�.,1*6-7�/=.:*�=6�-.57627��9=.�.:*�5=-7�
@�*,76<.,2G�9=.��-.;8=D;�-.�;*42:�.4�-.57627��.4�5=-7�1*+4G�@
4*�0.6<.�9=.-G�5*:*>244*-*�� ��� !.:7�*40=67;�-.�.447;�-.,E*6��

N!7:��..4A.+H��8:E6,28.�-.�47;�-.57627;��.,1*�/=.:*�47;
-.57627;��

���  <:7;��8*:*�<.6<*:47��4.�8.-E*6�;.F*4�-.4�,2.47��
�
� !.:7�D4��,767,2.6-7�47;�8.6;*52.6<7;�-.�.447;��4.;�-237��
N%7-7�:.267�-2>2-2-7�,76<:*�;E�52;57�.;�*;74*-7��@�=6*

,*;*�-2>2-2-*�,76<:*�;E�52;5*��,*.�� ��� �.�20=*4�5*6.:*��;2
$*<*6C;�.;<C�-2>2-2-7�,76<:*�;E�52;57��J,G57�8.:5*6.,.:C
;=�:.267�� ;�-207�.;<7�@*�9=.�-.,E;�9=.�87:��..4A.+H�.,17�@7
/=.:*�47;�-.57627;�� ��� $2�@7�.,17�/=.:*�47;�-.57627;�87:

	��

�8&$6���������



�..4A.+H��J>=.;<:7;�1237;�87:�9=2D6�47;�.,1*6��!7:�<*6<7�
.447;�;.:C6�>=.;<:7;�3=.,.;�� ��� !.:7�;2�87:�.4�-.-7�-.��27;�.,17
@7�/=.:*�47;�-.57627;��,2.:<*5.6<.�.4�:.267�-.��27;�1*
44.0*-7�*�>7;7<:7;��

��� M�2.6<:*;�.4�175+:.�/=.:<.�@�*:5*-7�0=*:-*�;=�8*4*,27�
.6�8*A�.;<C�47�9=.�87;..�� ��� !.:7�,=*6-7�>2.6.�7<:7�5C;�/=.:<.
9=.�D4�@�47�>.6,.��4.�9=2<*�<7-*;�4*;�*:5*;�.6�9=.�,76/2*+*�@
:.8*:<.�.4�+7<E6��

�	� M�4�9=.�67�.;�,765207��,76<:*�5E�.;��@�.4�9=.�,765207�67
:.,70.��-.;8*::*5*��

�
� M�=*6-7�.4�.;8E:2<=�258=:7�;*4.�-.4�175+:.��*6-*�87:
4=0*:.;�;.,7;�+=;,*6-7�:.87;7��8.:7��*4�67�1*44*:47��-2,.�
O'74>.:D�*�52�,*;*��-.�-76-.�;*4E�P� ��� �=*6-7�44.0*��4*�1*44*
+*::2-*�@�*-7:6*-*�� ��� �6<76,.;�>*�@�<75*�7<:7;�;2.<.
.;8E:2<=;�8.7:.;�9=.�D4��@�.6<:*6�@�>2>.6�*44E��@�.4�.;<*-7�/26*4
-.�*9=.4�175+:.�>2.6.�*�;.:�8.7:�9=.�.4�8:25.:7��

�
� �2.6<:*;�D4�-.,E*�.;<*;�,7;*;��=6*�5=3.:�-.�.6<:.�4*
5=4<2<=-�4.>*6<G�4*�>7A�@�4.�-237��

NK�2.6*>.6<=:*-7�.4�>2.6<:.�9=.�<.�44.>G�@�47;�;.67;�9=.
5*5*;<.��

��� !.:7�D4�-237��
NK�6<.;�+2.6��+2.6*>.6<=:*-7;�47;�9=.�7@.6�4*�8*4*+:*�-.

�27;�@�4*�7+.-.,.6��

 1� C5339P>� 1>D5B9?B� C?2B5� <1� ?B139P>� 3?>3<EIP� 3?>� E>1
B565B5>391�1<�4?>�49F9>?�45<��C@NB9DE�'1>D?��)>1�I�?DB1�F5J��5CQC
45=?CDBP�AE5�5CD121�<<5>?�45<��C@NB9DE�'1>D?��'9>�5=21B7?��<?C
14F5BC1B9?C�<5�1DB92EI5B?>�CE�C?B@B5>45>D5�8129<9414�45�5381B�6E5B1
45=?>9?C� I� 45� C1>1B� 5>65B=54145C� 1� E>� 5C@NB9DE� 4965B5>D5�� 1<
5C@NB9DE�45��55<J52Q���C5�5B1�E>�DMB=9>?�61=9<91B�AE5�C5�EC121�@1B1
B565B9BC5�1<�4912<?�21CL>4?C5�5>�5<�>?=2B5�45<�N4?<?�69<9CD5?��11<�
J52E2��
�&5I5C�	�
����E>AE5�>?C�@1B5J31�=EI�B94N3E<1��5CD1�9451
3?>F95BD5�1��5CQC�5>�1<914?�45�'1D1>LC�5>�5<�@B?@PC9D?�45�6BECDB1B
<?C�@<1>5C�45��9?C��

�8&$6���������

	��



�5CQC�<5C�B5C@?>45�C5O1<1>4?�<?�3?=@<5D1=5>D5�9<P7931�AE5
5C�5C1�13EC139P>�� 1�89CD?B91�8E=1>1�41�D5CD9=?>9?�45�<1�D?>D5BN1
45�<1�7E5BB1�39F9<��U'1D1>LC�>?�5C�D1>�D?>D?�3?=?�@1B1�41B<5�@?45B
1��5CQC�@1B1�AE5�5385�6E5B1�1�CEC�=9C=?C�45=?>9?C���45=LC��5CQC
8135�B565B5>391�1<�8538?�45�AE5�5C?C�5H?B39C=?C� �5381B�6E5B1
45=?>9?C��5B1�1<7?�AE5�<?C�C57E94?B5C�45�<?C�61B9C5?C�169B=121>
AE5�5B1>�31@135C�45�<?7B1B��WT�CD121>�5<<?C�D1=29M>�1<914?C�3?>
�55<J52Q�� %E5� 5<<?C� B9>41>� E>1� 4539C9P>� 3?>� B5C@53D?� 1� <1
13EC139P>�AE5�ECD545C�DB15>�3?>DB1�=NX��

�� F535C� <?C� C5B5C� 8E=1>?C� <?7B1>� ?2B1C� AE5� @1B535>
=9<17B?C1C��  ?C� =17?C� 45<� 61B1P>� 3?>� WCEC� 5>31>D1=95>D?CX
6E5B?>�31@135C�45�4E@<931B�1<7E>?C�45�<?C�13D?C�45�!?9CMC�I�45
�1BP>�5>��79@D?��KH?4?���

���$5B?�69>1<=5>D5��1�=54941�AE5�C5
5>6B5>D121>� 1� =LC� I� =LC� =9<17B?C�� 5C?C� =17?C� DEF95B?>� AE5
3?>65C1B<5�1<�61B1P>��W�C�5<�454?�45��9?CX��KH?4?���	�����539B�AE5
<?C�=9<17B?C�C?>�?2B14?C�@?B�5<�454?�45��9?C�@?>5�5<�M>61C9C�5>�<1
7B1>45J1� 45� CE� @?45B�� �8?B1� �5CQC� EC1� 5C1� =9C=1� 5H@B5C9P>�
1=?>5CD1>4?�1�CEC�14F5BC1B9?C�@1B1�AE5�B53?>?J31>�AE5�5CD?C
=9<17B?C�C?>�?2B14?C�@?B��9?C�I�AE5�>?�C?>�W=1791�>57B1X��

�<�4912<?�395BD1=5>D5�5C�E>�C5B�6E5BD5�I�@?45B?C?��8135�D?4?
<?�@?C92<5�@?B�3?>C5BF1B�CEC�@?C5C9?>5C��<1C�@5BC?>1C�1�AE95>5C
3?>DB?<1���E1>4?��5CQC�1BB521D1�1�CEC�FN3D9=1C�9>4565>C1C�45�<1C
=1>?C�45�M<��C5�45=E5CDB1�AE5�M<�5C�5<�=LC�@?45B?C?��

�>�5<�F5BCN3E<?�
���5<�'5O?B�<5C�<1>J1�E>�45C16N?�1�CEC�?I5>D5C�
'5�4525�D?=1B�@1BD94?�5>�<1�<E381�AE5�5H9CD5�5>DB5��5CQC�I�'1D1>LC�
 ?C�AE5�>?�@5B=1>535>�45<�<14?�45<� '5O?B�5CDL>�45�@1BD5�45<
5>5=97?�� <?C� AE5� >?� DB121:1>� 3?>� �5CQC� 5>� <1� ?2B1� 45� <<5F1B
@5BC?>1C�1<�B59>?�45��9?C�C?>�3E<@12<5C�45�49C@5BC1B<1C��*9>3E<1B
1� �B9CD?�3?>� '1D1>LC�3?=?�C9�6E5B1>�3?<12?B14?B5C�>?�CP<?�5C
>539?��5C�E>1�2<1C65=91�I�?2CD13E<9J1�<1�?2B1�45<�B59>?��

�5CQC�89J?�=E38?�295>�3E1>4?�538P�6E5B1�1�<?C�5C@NB9DEC
=1<97>?C�45�<1�F941�45�=E381C�@5BC?>1C��'9>�5=21B7?��E>1�F5J
C1>141��<1�@5BC?>1�D5>N1�<1�B5C@?>C129<9414�45�1C57EB1BC5�45�AE5
>?� <5� 495B1� ?DB1� ?@?BDE>9414� 1<� 4912<?� @1B1� AE5� B57B5C1B1�� �<
45=?>9?�1>41�2EC31>4?�E>�<E71B�45�B5@?C?��F51����
���I�C9�>?�<?

	��

�8&$6���������



5>3E5>DB1��@E545�B57B5C1B�3?>�?DB?C�C95D5�5C@NB9DEC��@5?B5C�AE5�M<�
@1B1�F?<F5B�1�?3E@1B�CE�@B9=5B1�=?B141���5CQC�14F95BD5�3?>DB1�5<
5BB?B�45�45:1B�F13N1�<1�F941�45�E>?��CP<?�5<�3?B1JP>�<<5>?�45<
�C@NB9DE� '1>D?� C5� 5>3E5>DB1� 6?BD969314?� 3?>DB1� <?C�1D1AE5C� 45
'1D1>LC��

 ?C� 14F5BC1B9?C� 45� �5CQC� <5� @E545>� 8125B� 1DB92E94?�CEC
@?45B5C�=9<17B?C?C�1�<1�?2B1�45��55<J52Q��@5B?�E>1�=E:5B�AE5�5CDL
5>DB5�<1�=E<D9DE4�AE5�5C3E381�1��5CQC�D95>5�?DB1C�9451C��25>4935�1
<1� =14B5� AE5� <?� 49?� 1� <EJ� I� AE5� <?� 1<9=5>DP�� �5CQC�I1� 812N1
945>D969314?�1>D5B9?B=5>D5�1�CE�=14B5�I�1�CEC�85B=1>?C�3?=?�<?C
AE5�W?I5>�<1�@1<12B1�45��9?C�I�<1�?254535>X����
	����8?B1�B5@9D5
5<� =9C=?� @5>C1=95>D?�� 5H@B5CL>4?C5� 5>� 6?B=1� 45
295>1F5>DEB1>J1��W�95>1F5>DEB14?C�<?C�AE5�5C3E381>�<1�@1<12B1
45��9?C�I�<1�?254535>X��5CDL>�6?BD1<5394?C�3?>DB1�5<�=1<97>?��

�$�6(A$/�'(��21>6

��� �82FC6-7;.�4*;�5=4<2<=-.;��,75.6AG�*�-.,2:��
L�;<*�0.6.:*,2G6�.;�5*4*��-.5*6-*�;.F*4��8.:7�;.F*4�67�4.

;.:C�-*-*��;267�4*�;.F*4�-.��76C;�� 	�� 87:9=.�*;E�,757��76C;
/=.�;.F*4�*�47;�6262>2<*;��47�;.:C�<*5+2D6�.4��237�-.4�175+:.�*
.;<*�0.6.:*,2G6�� 	�� �*�:.26*�-.4�$=:�;.�4.>*6<*:C�.6�.4�3=2,27
,76<:*�47;�175+:.;�-.�.;<*�0.6.:*,2G6�@�47;�,76-.6*:C�
87:9=.�.44*�>267�-.;-.�47;�,76/26.;�-.�4*�<2.::*�8*:*�7E:�4*
;*+2-=:E*�-.�$*475G6��@�.6�.;<.�4=0*:�1*@�*40=2.6�9=.�.;�5C;
9=.�$*475G6��	�� �7;�175+:.;�-.��E62>.�;.�4.>*6<*:C6�.6�.4
3=2,27�,76<:*�.;<*�0.6.:*,2G6�@�4*�,76-.6*:C6��87:9=.�*6<.�4*
8:.-2,*,2G6�-.��76C;�;.�*::.826<2.:76��@�.6�.;<.�4=0*:�1*@
*40=2.6�9=.�.;�5C;�9=.��76C;��

�5=?C�5C3E3814?�<1�B5C@E5CD1�AE5�<5C�49?��5CQC�1�<?C�AE5�<?
13EC1B?>�45�EC1B�E>�@?45B�414?�@?B��55<J52Q�@1B1�5381B�6E5B1�<?C
45=?>9?C�� �E2?� ?DB?C� AE5� @9495B?>� E>1� C5O1<� 5C@5391<� AE5
B5C@1<41B1�<1�1ED5>D939414�45�AE5��5CQC�F5>N1�B51<=5>D5�45��9?C�
$1B1�5<<?C�<?C�=9<17B?C�>?�5B1>�@BE521C�3?>F9>35>D5C��2EC3121>

�8&$6�����
���

	��



1<7?� =LC� 5C@53D13E<1B�� �5CQC� 31D1<?71� 1� CE� 75>5B139P>� 3?=?
=1<F141�@?B�31EC1�45�<1�5H975>391�AE5�813N1>�45�E>1�C5O1<��'9>
5=21B7?���5CQC�<5C�41BL�CP<?�E>1�C5O1<��<1�C5O1<�45��?>LC��

�?>LC�5B1�5<�@B?65D1�45<��>D97E?�(5CD1=5>D?�AE5�6E5�<<1=14?
@?B�5<�'5O?B�@1B1�@B54931B<5�5<�1BB5@5>D9=95>D?�1�<1�39E414�75>D9<
45�"N>9F5�I�AE5�8EIP�45�5C1�=9C9P>�D?=1>4?�E>�21B3?�AE5�921�5>
49B5339P>�?@E5CD1�1�"N>9F5���E1>4?�<?�1BB?:1B?>�45<�21B3?�4EB1>D5
E>1�D?B=5>D1��6E5�1�@1B1B�5>�5<�F95>DB5�45�E>�7B1>�@5J��4?>45
@5B=1>539P�@?B�DB5C�4N1C�I�DB5C�>?385C�81CD1�AE5�6E5�45@?C9D14?
5>�D95BB1�69B=5���>D?>35C��?>LC�6E5�I�@B5493P�5>�"N>9F5��I�3?=?
B5CE<D14?�<1�7B1>�39E414�C5�1BB5@9>D9P��

 E31C� ?=9D5� <1C� @1<12B1C� AE5� B579CDB1� !1D5?� 	
�����AE5
5C@5396931>�AE5�<1�C5O1<�45��?>LC�5C�<1�B5CEBB5339P>�45��5CQC�1<
D5B35B�4N1���C1�C5O1<�9>3<EI5�D1=29M>�5<�8538?�45�AE5�<1�75>D5�45
"N>9F5�C5�1BB5@9>D9P�3E1>4?�5C3E38P�<1�@B5493139P>�45��?>LC��5C?
5C�1<7?�AE5�<?C�3?>D5=@?BL>5?C�45��5CQC�>?�6E5B?>�31@135C�45�F5B
�F51����	�������>�5<�:E939?�69>1<��<?C�75>D9<5C�45�"N>9F5�3?>45>1BL>
1�<?C�45<�@E52<?�45��5CQC���C?�?3EBB9BL�D1=29M>�3?>�<1�B59>1�75>D9<
45�'12L��AE5�6E5�1�5C3E381B�<1�C1294EBN1�45<�B5I�'1<?=P>��	�&5I5C
	��	�	�����5CQC�5C�=LC�9=@?BD1>D5�AE5�'1<?=P>�I�AE5��?>LC��@5B?
CE�@B?@91�75>5B139P>�B5381JP�<1�295>1F5>DEB1>J1�45�5C3E381B�I
?254535B�CE�@1<12B1��		�
����"?�C97E95B?>�5<�5:5=@<?�45�!1BN1��5<
5:5=@<?�45�"N>9F5�I�5<�45�<1�B59>1�45�'12L��

�$�/>03$5$�'(/�&8(532

		� M�*-2.�876.�.6�7,=4<7�4*�4=A�.6,.6-2-*��62�-.+*37�-.�=6*
>*;23*��;267�.6�.4�,*6-.4.:7��8*:*�9=.�47;�9=.�.6<:*6�>.*6�4*
4=A��	
� �*�4C58*:*�-.4�,=.:87�.;�.4�737���=*6-7�<=�737�.;
+=.67��<*5+2D6�<7-7�<=�,=.:87�.;<C�44.67�-.�4=A��8.:7�,=*6-7
<=�737�.;�5*42067��<*5+2D6�<=�,=.:87�.;<C�.6�<262.+4*;�
	�� �=2-*-7��8=.;��67�;.*�9=.�4*�4=A�9=.�.6�<2�1*@�67�;.*�4=A�
;267�<262.+4*;��	�� �;E�9=.��;2�<7-7�<=�,=.:87�.;<C�44.67�-.�4=A�
67�<.62.6-7�8*:<.�*40=6*�-.�<262.+4*;��;.:C�<7-7�4=5267;7�
,757�,=*6-7�=6*�4C58*:*�<.�*4=5+:*�,76�;=�:.;84*6-7:�M�

	��

�8&$6��������




�>D5B9?B=5>D5�5>�5CD5�5F1>75<9?��5CQC�ECP�5<�5:5=@<?�45�<1
<EJ�45�E>1�<L=@1B1�@1B1�9<ECDB1B�5<�8538?�45�AE5�5<�=5>C1:5�45��9?C
>?�@E545�C5B�?3E<D14?����	�����8?B1��5CQC�EC1�5<�=9C=?�5:5=@<?
@1B1�4539B�1<7?�135B31�45�CN�=9C=?�� 1�75>D5�45�CE�75>5B139P>�<5
5CD121�5H9795>4?�E>1�C5O1<��@5B?�>?�5C�>535C1B91�>9>7E>1�C5O1<
@?BAE5��5CQC�=9C=?�5C�3?=?�<1�<EJ�45�E>1�<L=@1B1��)>?�CP<?�D95>5
AE5�12B9B�<?C�?:?C�@1B1�F5B<1�5>35>4941��CP<?�D95>5�AE5�=9B1B�1
�5CQC��CE�@B5493139P>�I�CEC�?2B1C�@1B1�F5B�AE5�M<�5C�45��9?C���5CQC
5H9CD5�@1B1�AE5�D?4?C�<?�F51>��

"?�?2CD1>D5��1<7E>?C�>?�<?�F5>���<�@B?2<5=1�>?�5C�3?>�<1�<EJ
45�<1�<L=@1B1��C9>?�3?>�<?C�?:?C�AE5�>?�F5>���5CQC�4935�AE5�<?C�?:?C
C?>�<1�<L=@1B1�45<�3E5B@?�� ?C�?:?C�@5B=9D5>�AE5�<1�<EJ�@5>5DB5�5>
5<� 3E5B@?�� >?C?DB?C� 5CD1BN1=?C� 5>� E>1� ?C3EB9414� D?D1<� C9� >?
DEF9MB1=?C�<?C�?:?C��'9�>?�F5=?C�295>�5C�@?BAE5�1<7?�5CDL�=1<�3?>
>E5CDB?C� ?:?C�� �CD?� D1=29M>� C5� @E545� 1@<931B� 5>� E>�C5>D94?
5C@9B9DE1<�� ?C�AE5�>?�F5>�1��5CQC��AE5�5C�<1�<L=@1B1�5>35>4941�
C97E5>�CE=94?C�5>�<1�?C3EB9414���E1>���	����

 1�<EJ�AE5�<<571�1<�3E5B@?�=5491>D5�<?C�?:?C�5CDL�1<<N�@1B1
25>56939?�45�D?4?�5<�3E5B@?���E1>4?�E>?�F5�1��5CQC�3?>�<?C�?:?C
45�<1�65��F5�<1�F5B4145B1�<EJ��I�5C?�C5�B56<5:1BL�5>�<1C�1339?>5C�45<
3E5B@?��5>�@B13D931B�<1�@1<12B1���>D?>35C�<1�<EJ�AE5�5CDL�5>��B9CD?
81BL�D1=29M>�45�<?C�3B9CD91>?C�E>1�<EJ�AE5�B5C@<1>45J31�5>�<1
?C3EB9414�45�5CD5�=E>4?��!1D5?�
�	��	����

�(,6�/$0(1726

	
� %*6�8:76<7�<.:526G�-.�1*+4*:��=6�/*:2;.7�4.�:70G�9=.
,752.:*�,76�D4��@�.6<:*6-7��.;H;�.6�4*�,*;*��;.�;.6<G�*�4*
5.;*�� 	�� �4�/*:2;.7��,=*6-7�47�>27��;.�.?<:*FG�-.�9=.�67�;.
1=+2.:*�4*>*-7�*6<.;�-.�,75.:�� 	�� !.:7�.4�$.F7:�4.�-237��

N'7;7<:7;�47;�/*:2;.7;�42582C2;�47�-.�/=.:*�-.4�>*;7�@�-.4
84*<7��8.:7�87:�-.6<:7�.;<C2;�44.67;�-.�:*8*,2-*-�@�-.
5*4-*-�� 
�� K�.,27;���.4�9=.�12A7�47�-.�/=.:*��J67�12A7�<*5+2D6
47�-.�-.6<:7�� 
�� �*-�4257;6*�-.�47�9=.�<.6D2;��@�.6<76,.;�<7-7
7;�;.:C�425827��

�8&$6�������	�

	�	




�� M!.:7�K*@�-.�>7;7<:7;��/*:2;.7;���9=.�-2.A5C2;�4*�5.6<*��4*
:=-*�@�<7-*�17:<*42A*��@�8*;C2;�87:�*4<7�4*�3=;<2,2*�@�.4�*57:
-.��27;���;<7�7;�.:*�6.,.;*:27�1*,.:��;26�-.3*:�-.�1*,.:
*9=.447��


	� MK�@�-.�>7;7<:7;��/*:2;.7;���9=.�*5C2;�4*;�8:25.:*;�;244*;
.6�4*;�;26*070*;�@�4*;�;*4=<*,276.;�.6�4*;�84*A*;��



� MK�@�-.�>7;7<:7;��.;,:2+*;�@�/*:2;.7;��128G,:2<*;���9=.�;72;
,757�;.8=4,:7;�9=.�67�;.�>.6��@�47;�175+:.;�9=.�*6-*6�87:
.6,25*�67�47�;*+.6��


�� #.;876-2.6-7�=67�-.�47;�26<D:8:.<.;�-.�4*��.@��4.�-237��
N�*.;<:7��,=*6-7�-2,.;�.;<7��<*5+2D6�67;�7/.6-.;�*

67;7<:7;��

�� B4�-237��
NK�@�-.�>7;7<:7;�<*5+2D6��26<D:8:.<.;�-.�4*��.@���87:9=.

,*:0C2;�*�47;�175+:.;�,76�,*:0*;�9=.�67�8=.-.6�44.>*:��8.:7
>7;7<:7;�62�*=6�,76�=6�-.-7�4*;�<7,C2;��



� MK�@�-.�>7;7<:7;��9=.�.-2/2,C2;�47;�;.8=4,:7;�-.�47;
8:7/.<*;�*�9=2.6.;�5*<*:76�>=.;<:7;�8*-:.;�� 
�� �.�57-7�9=.
;72;�<.;<207;�@�,76;.6<2-7:.;�-.�47;�1.,17;�-.�>=.;<:7;
8*-:.;��*�4*�>.:-*-�.447;�47;�5*<*:76��8.:7�>7;7<:7;�.-2/2,C2;
;=;�;.8=4,:7;��


�� M!7:�.;7�4*�;*+2-=:E*�-.��27;�<*5+2D6�-237��O�.;�.6>2*:D
8:7/.<*;�@�*8G;<74.;��@�-.�.447;��*�=67;�5*<*:C6�@�*�7<:7;
8.:;.0=2:C6P����� 8*:*�9=.�;.�-.5*6-.�-.�.;<*�0.6.:*,2G6�4*
;*60:.�-.�<7-7;�47;�8:7/.<*;�9=.�;.�1*�-.::*5*-7�-.;-.�4*
/=6-*,2G6�-.4�5=6-7�� ��� -.;-.�4*�;*60:.�-.��+.4�1*;<*�4*
;*60:.�-.�)*,*:E*;��9=.�5=:2G�.6<:.�.4�*4<*:�@�.4�%.5847��;E�
7;�-207�9=.�;.:C�-.5*6-*-*�-.�.;<*�0.6.:*,2G6��

��� MK�@�-.�>7;7<:7;��26<D:8:.<.;�-.�4*��.@���87:9=.�1*+D2;
9=2<*-7�4*�44*>.�-.�4*�,2.6,2*��>7;7<:7;�52;57;�67�.6<:*;<.2;�
@�*�47;�9=.�.6<:*+*6�;.�47�258.-2;<.2;��

�	� �2,2D6-74.;�D4�.;<*;�,7;*;��47;�.;,:2+*;�@�47;�/*:2;.7;
,75.6A*:76�*�*,7;*:47�.6�0:*6�5*6.:*�@�*�8:7>7,*:47�8*:*
9=.�1*+4*:*�-.�5=,1*;�,7;*;�� �
� *,.,1C6-747�@�8:7,=:*6-7
,*A*:�*40=6*�8*4*+:*�-.�;=�+7,*�8*:*�*,=;*:47��

	�


�8&$6�������	�



�<��F1>75<9?�45��E1>�>1BB1�<1�89CD?B91�45�<1�=1>5B1�5>�AE5
�5CQC�C1>P�1�E>�8?=2B5�AE5�812N1�C94?�3957?�45C45�5<�>139=95>D?
��E1>����� ?C�61B9C5?C�4E41>�45�5CD5�=9<17B?�I�C5�@B57E>D1>�C9�5<
8?=2B5�5CDEF?�B51<=5>D5�3957?�@?BAE5�>?�AE95B5>�14=9D9B�AE5
�5CQC�<5�812N1�414?�<1�F9CD1���>�<1�3?>3<EC9P>�45�<1�89CD?B91���5CQC
8135�E>1�169B=139P>�5>�<1�AE5�41�<1�B1JP>�45�CE�F5>941�1�5CD5
=E>4?��W$1B1�:E939?�85�F5>94?�I?�1�5CD5�=E>4?��@1B1�AE5�<?C�AE5
>?�F5>��F51>�� I�<?C�AE5�F5>��C5�FE5<F1>�3957?CX��  ?C�61B9C5?C
169B=121>� AE5� 5B1>� 31@135C� 45� F5B�� @5B?� B51<=5>D5� 5CD121>
5C@9B9DE1<=5>D5�3957?C���>�3?>C53E5>391���5CQC�<5C�4935��W*E5CDB?
@5314?�@5B=1>535X���E1>�������	���

�5CQC�5C�<1� EJ�45<�=E>4?��<1�<L=@1B1�AE5�2B9<<1�@1B1�AE5
D?4?C�<1�F51>���?=?�<N45B5C�B5<979?C?C��<?C�61B9C5?C�I�<?C�=15CDB?C
45�<1� 5I�1C57EB121>�AE5�D5>N1>�E>1�17E41�C1294EBN1�5C@9B9DE1<�
$5B?�5>�B51<9414�CEC�?:?C�5CD121>�@E5CD?C�CP<?�5>�@E>D?C�49=9>ED?C
45�<1� 5I��@1C1>4?�D?D1<=5>D5�@?B�1<D?�<1�@BL3D931�45�<1�@1<12B1�AE5
5<�'5O?B�5C@5B121�45�5<<?C���5CQC�31D1<?71�<1�3E<@1�45�<?C�61B9C5?C
I�45�<?C�=15CDB?C�45�<1� 5I��3?>45>L>4?<?C�5>�E>1�C5B95�45�C59C
<1=5>D?C��

 1�?31C9P>�45�5CD1�45>E>391�C5�?B979>P�3E1>4?��5CQC�B53929P
?DB1� 9>F9D139P>� �F51� ������ @1B1� 35>1B� 5>� 31C1� 45� E>� 61B9C5?�
$?4BN1=?C�CE@?>5B�AE5�<1�B1JP>�45�5C1�9>F9D139P>�6E5�<1�45�1DB1@1B
1��5CQC�5>�1<7E>1�61<D1��1<7?�AE5�?@131B1�5<�B5C@<1>4?B�45�CE�<EJ
F9F1��

�<�61B9C5?�5>3?>DBP�<?�AE5�2EC3121�3E1>4?�F9?�AE5��5CQC�>?
C5�<1FP�<1C�=1>?C�1>D5C�45�3?=5B���>�!1B3?C�����C5�>?C�4935�AE5
W<?C�61B9C5?C�I�D?4?C�<?C�:E4N?C��165BBL>4?C5�1�<1�DB14939P>�45�<?C
1>391>?C��C9�>?�C5�<1F1>�=E381C�F535C�<1C�=1>?C��>?�3?=5>X�
�B5N1>�AE5�5<�8538?�45�>?�<1F1BC5�<1C�=1>?C�DB1N1�E>1�@B?61>139P>
B9DE1<�C?2B5�<1�3?=941�AE5�812N1�C94?�25>453941�@?B�<1�?B139P>��

�5CQC�<5�B5C@?>45�1<�C?B@B5>494?�61B9C5?�3E<@1>4?�1�<1�C53D1
@?B�@?>5B<5�45=1C9141�1D5>39P>�1�<1�<9=@95J1�5HD5B>1�=95>DB1C
45C3E941>�<?�AE5�81I�5>�5<�9>D5B9?B��5>�5<�3?B1JP>���>�5<�31C?�45
<?C�61B9C5?C�5<�9>D5B9?B�5CDL�W<<5>?�45�B1@139414�I�45�=1<414X���5CQC
<?C�45C16N1�1�AE5�C51>�75>5B?C?C�3?>�5<�@?2B5��E>�13D?�45�1=?B�AE5

�8&$6�������	�

	��



@?4BN1�<9=@91B�D1>D?�5<�5HD5B9?B�3?=?�5<�9>D5B9?B�I�8135B�9>>535C1B9?
5<�<1F1=95>D?�B9DE1<�45�<1C�=1>?C��

-1�AE5�5CD121�812<1>4?�45<�D5=1�45<�@5314?�45�<?C�61B9C5?C�I
45�<?C�5H@5BD?C�45�<1�<5I���5CQC�5>D?>35C�@B?>E>39121�C59C�F535C
<1C�@1<12B1C��WU�I�45�F?C?DB?C�X��CD1�5H@B5C9P>�45�:E939?�C5�ECP
@B5F91=5>D5�5>���
��
����CD?C�<1=5>D?C�5CDL>�5>�3?>DB1CD5�3?>�<1C
295>1F5>DEB1>J1C�AE5�49:?��5CQC�5>�		�
����E>AE5�5>�<?�5HD5B>?
<?C� 61B9C5?C� @1B53N1>� C5B� =EI� B5<979?C?C�� 5>� B51<9414� >?
5C3E38121>��>9�=E38?�=5>?C�?25453N1>��<1�@1<12B1�45��9?C��$?B
5C?�C?>�5CD1C�5H@B5C9?>5C�45�<1=5>D?��

�<�@B9=5B�<1=5>D?�45>E>391�<1C�@B9?B94145C�5AE9F?3141C�45
<?C�61B9C5?C��'?>�=EI�45D1<<9CD1C�5>�1C57EB1BC5�45�AE5�<5�41>�1��9?C
5<�495J=?�45�<1�C5=9<<1�=LC�@5AE5O1�45<�:1B4N>�45�8?BD1<9J1C�3?=?
<1�=5>D1�?�<1�BE41��@5B?�45C3E941>�<1�:ECD9391�I�5<�1=?B�1��9?C�
�5CQC�>?�3B9D931�5<�495J=?��C9>?�=LC�295>�5<�8538?�45�AE5�1�<?C
61B9C5?C�C5�<5C�?<F94121>�@1<12B1C�3?=?�<1C�AE5�49:?�5<�@B?65D1
!9AE51C��W ?�AE5�@945��58?FL�45�D9��C?<1=5>D5�8135B�:ECD9391��1=1B
=9C5B93?B491��I�8E=9<<1BD5�1>D5�DE��9?CX��������

 E57?��5CQC�3B9D931�C5F5B1=5>D5�1�<?C�61B9C5?C�@?B�CE�?B7E<<?
?CD5>D?C?�� @?BAE5� 1=121>� <?C� 1C95>D?C� =LC� 9=@?BD1>D5C� 5>� <1
C9>17?71�I�@?B�CE�8L29D?�45�C5B�<?C�@B9=5B?C�5>�C5B�C1<E414?C�5>
<1C�@<1J1C���<�D5B35B�<1=5>D?�8135�B565B5>391�1�<1�3?CDE=2B5�45
=1B31B� 3?>� 3E9414?� <1C� DE=21C� 45� <?C� =E5BD?C� @1B1� AE5� E>1
@5BC?>1�>?�C5�@B?61>1B1�>9�C5�89395B1�9>=E>41�1<�31=9>1B�C?2B5
5<<1C�� ?C�61B9C5?C�C?>�DE=21C�1>41>D5C�I�<1�75>D5�>?�C5�41�3E5>D1
45� <1� =1<414� AE5� 5>� B51<9414� 81I� 45>DB?� 45� 5<<?C�� >9� 45� <1
3?>D1=9>139P>�AE5�45�5<<?C�5=1>1�� )>?�>?�4525BN1�<55B�5CD?C
<1=5>D?C� 45� �5CQC� 3?=?� 3?>45>1D?B9?C� 45� 3141� 61B9C5?� 5>� <?
9>49F94E1<��C9>?�3?=?�E>�:E939?�C?2B5�CE�C9CD5=1�D5?<P793?��AE5
@B?4E35�5C1C�13D9DE45C�5C@9B9DE1<5C��

)>?�45�<?C�=15CDB?C�45�<1� 5I�9>D5BBE=@5�1��5CQC�3?>�5CD5
3?=5>D1B9?��W!15CDB?��3E1>4?�4935C�5CD?�D1=29M>�>?C�?65>45C�1
>?C?DB?CX��-1�85=?C�5>3?>DB14?�1�5CD?C�5H@5BD?C�45�<1�<5I�5>�F1B91C
?31C9?>5C�1>D5B9?B5C�5>�5<��F1>75<9?�45� E31C��F51�
�	����4525>
8125B� C94?� E>� 7BE@?� 5C@53N693?� 5>DB5� <?C� 61B9C5?C� AE5� C5

	��

�8&$6�������	�



5C@5391<9J121�5>�5<�5CDE49?�I�5>�<1�5>C5O1>J1�45�<1�<5I���E1>4?
�5CQC�5HD95>45�<?C�<1=5>D?C�3?>DB1�<1�3<1C5�45�<?C�61B9C5?C��D1=29M>
9>3<EI5�1<�7BE@?�=LC�@5AE5O?�45�<?C�5H@5BD?C�45�<1�<5I��$?B�<?
=5>?C�E>?�45�5<<?C�@95>C1�AE5�5C?�5C�9>:ECD?��

�5CQC�C125�45�<?�AE5�812<1�I�18?B1�5C@53N6931=5>D5�@B?>E>391
E>�>Q=5B?�97E1<�45�1I5C�3?>DB1�<?C�9>DMB@B5D5C�45�<1�<5I�� �>�5<
@B9=5B?�45�5C?C�1I5C�<?C�3?>45>1�@?B�31B71B�1�<1�75>D5�3?>�D1>D1C
<5I5C�4965B5>D5C�AE5�<1�@5BC?>1�3?=Q>�>?�@E545�>9�3?=5>J1B�1
7E1B41B<1C�3?BB53D1=5>D5��I�=5>?C�@B13D931B<1C��$?B�5:5=@<?��<?C
5H@5BD?C�45�<1�<5I�812N1>�45D5B=9>14?�3E9414?C1=5>D5�DB59>D1�I
>E5F5�3<1C5C�45�?2B1C�AE5�5CD121>�@B?892941C�5>�5<�4N1�CL214?��-
<?�AE5�5B1�@5?B�1Q>��5C�AE5�5C?C�<571<9CD1C�>9�C9AE95B1�<5F1>D121>
E>�C?<?�454?�@1B1�7E1B41B�<1C�<5I5C�5<<?C�=9C=?C�

�<�AE9>D?�<1=5>D?�45>E>391�1�<?C�=15CDB?C�45�<1� 5I�@?B�CE
13D9DE4� B5C@53D?� 1� <?C� @B?65D1C�� �C� 395BD?� AE5� C5� 5CD121>
3?>CDBEI5>4?�=E381C�DE=21C�85B=?C1C�@1B1�8?>B1B�<1�=5=?B91
45�<?C�@B?65D1C��@5B?��5CQC�?2C5BF1�AE5�<1�75>5B139P>�@B5C5>D5�>?
5C�=E38?�=5:?B�AE5�<1�45�CEC�1>D5@1C14?C�AE5�=1D1B?>�1�<?C
@B?65D1C���?>CDBE9B�DE=21C�45�>9>7E>1�=1>5B1�3?=@5>C1�<1�61<<1
45�>?�8125B�5C3E3814?�<1�@1<12B1�45�<?C�@B?65D1C��9>3<EI5>4?�1
�E1>�5<��1ED9CD1�I�1��5CQC��� ?C�@14B5C�45<��>D97E?�(5CD1=5>D?
=1D1B?>�1<�@B?65D1�.131BN1C��89:?�45��?9141��5>�5<�@1D9?�=9C=?�45<
(5=@<?��
��BP>931C�
��
��

����9?C�5>FN1�1�<?C�@B?65D1C�I�1�<?C
1@PCD?<5C�45<� "E5F?�(5CD1=5>D?�C1295>4?�AE5�F1>�1�CE6B9B�E>
45CD9>?�C9=9<1B�@?B�31EC1�45�<1�8?CD9<9414�45�<?C�<N45B5C�B5<979?C?C
45�<1�75>5B139P>�45��5CQC��

�<�<1=5>D?�69>1<�=5>39?>1�E>1�61<D1�AE5�5C�<1�=LC�C5B91�45
D?41C��W�12M9C�AE9D14?�<1�<<1F5�45�<1�395>391��F?C?DB?C�=9C=?C�>?
5>DB1CD59C��I�1�<?C�AE5�5>DB121>�C5�<?�9=@549CD59CX�� 1�<<1F5�45�<1
395>391�5C�5<�@<1>�45��9?C�@1B1�<1�C1<F139P>�=5491>D5��B9CD?�� ?C
9>DMB@B5D5C�45�<1�<5I�B5381J1B?>�1��5CQC�I�3?>�CE�13D9DE4�9=@9495B?>
AE5�?DB?C�5>DB1B1>�1<�B59>?�45��9?C���CD5�5C�CE�=LC�7B1>45�@5314?��

�>D5C��5>���		�� E31C�>?C�4935�AE5�<?C�61B9C5?C�WC5�<<5>1B?>
45�6EB?B�I�812<121>�5>DB5�CN�AEM�@?4BN1>�8135B�3?>DB1��5CQCX���
=54941�AE5��5CQC�1F1>J1�5>�CE�31=9>?�1��5BEC1<M>�I�3?>D9>Q1

�8&$6�������	�

	�




812<1>4?�3?>DB1�<?C�@5314?C�45�<?C�61B9C5?C�I�45�<?C�9>DMB@B5D5C�45
<1� <5I�� <1� ?@?C939P>� C5� F1� 9>3B5=5>D1>4?� I� 5C� 3141�F5J� =LC
F9?<5>D1��'5�8135�3141�F5J�=LC�5F945>D5�AE5��5CQC�5CDL�81395>4?
E>�F91:5�3EI?�45CD9>?�5C�<1�3BEJ�

��!�������
��"�#����

�� �2.6<:*;�<*6<7��5244*:.;�-.�8.:;76*;�;.�1*+E*6
3=6<*-7��1*;<*�.4�8=6<7�9=.�=67;�*�7<:7;�;.

*<:78.44*+*6���.;H;�,75.6AG�*�-.,2:�8:25.:*5.6<.�*�;=;
-2;,E8=47;��

N�=*:-*7;�-.�4*�4.>*-=:*�-.�47;�/*:2;.7;��9=.�.;�4*
1287,:.;E*���� 87:9=.�6*-*�1*@�.6,=+2.:<7�9=.�67�1*@*�-.
-.;,=+:2:;.��62�7,=4<7�9=.�67�1*@*�-.�;*+.:;.�� 	� !7:�<*6<7�
<7-7�47�9=.�1*+D2;�-2,17�.6�<262.+4*;��*�4*�4=A�;.�72:C��@�47�9=.
1*+D2;�1*+4*-7�*4�7E-7�.6�47;�*87;.6<7;��;.�8:7,4*5*:C�.6�4*;
*A7<.*;��


� M ;�-207��*5207;�5E7;���7�<.5C2;�*�47;�9=.�5*<*6�.4
,=.:87��8.:7�-.;8=D;�6*-*�5C;�8=.-.6�1*,.:�� ��  ;�.6;.F*:D
*�9=2D6�-.+D2;�<.5.:��%.5.-�*�*9=.4�9=.��-.;8=D;�-.�1*+.:
9=2<*-7�4*�>2-*��<2.6.�87-.:�-.�.,1*:�.6�.4�26/2.:67��$E��7;
-207��*�D;<.�<.5.-��

�� MJ�7�;.�>.6-.6�,26,7�8*3*:2447;�87:�-7;�,=*:<7;���76
<7-7��62�=67�-.�.447;�.;<C�74>2-*-7�-.4*6<.�-.��27;��
� 8=.;�*=6
47;�,*+.447;�-.�>=.;<:*�,*+.A*�.;<C6�<7-7;�,76<*-7;���7
<.5C2;��8=.;��5C;�>*4D2;�>7;7<:7;�9=.�5=,17;�8*3*:2447;��

�� M ;�-207�9=.�<7-7�*9=.4�9=.�5.�,76/2.;.�-.4*6<.�-.�47;
175+:.;��<*5+2D6�.4��237�-.4�175+:.�47�,76/.;*:C�-.4*6<.�-.
47;�C60.4.;�-.��27;�� �� 8.:7�.4�9=.�5.�62.0=.�-.4*6<.�-.�47;
175+:.;��;.:C�6.0*-7�-.4*6<.�-.�47;�C60.4.;�-.��27;��

��� M%7-7�*9=.4�9=.�-20*�*40=6*�8*4*+:*�,76<:*�.4��237�-.4
175+:.��;.:C�8.:-76*-7��8.:7�.4�9=.�+4*;/.5.�,76<:*�.4
�;8E:2<=�$*6<7��67�;.:C�8.:-76*-7��

��� M�=*6-7�7;�<:*20*6�*�4*;�;26*070*;��*6<.�47;�5*02;<:*-7;
@�4*;�*=<7:2-*-.;��67�7;�8:.7,=8D2;�87:�,G57�7�9=D�1*+:D2;

	��

�8&$6��������



-.�:.;876-.:��7�9=D�1*+:D2;�-.�-.,2:�� ��� 87:9=.�.4��;8E:2<=
$*6<7�7;�.6;.F*:C�.6�4*�52;5*�17:*�47�9=.�-.+D2;�-.,2:��

�5CQC�812N1�812<14?�C9>�D5=?B�I�1295BD1=5>D5�5>�3?>DB1�45
<?C�61B9C5?C�I�45�<?C�9>DMB@B5D5C�45�<1�<5I���<�8135B<?�1CN��C12N1�AE5
5CD121�1BB95C71>4?�CE�F941�� ?C�45C35>495>D5C�45�<?C�AE5�<5C�812N1>
414?�=E5BD5�1�<?C�@B?65D1C�5>�5<�@1C14?�>?�921>�1�F139<1B�5>�5<
@B?@PC9D?�45�=1D1B�1�<?C�@B?65D1C�45�CE�D95=@?��-�<?�AE5�5B1�395BD?
@1B1��5CQC��D1=29M>�<?�5C�@1B1�CEC�49C3N@E<?C���<�D5CD9=?>9?�1E41J
C5�1BB95C71�1�<1�@5BC53E39P>�I�1�<1�=E5BD5��

%E5�5CD5�8538?�>?�9=@941�AE5�<?C�49C3N@E<?C�45>�D5CD9=?>9?
135B31�45��5CQC��@?BAE5�81I�=E38?C�AE5�>535C9D1>�?NB�<1�@1<12B1�
�>�		�
��� E31C�>?D1�AE5�C5�1@9O121>�<1C�=E<D9DE45C���8?B1�E>1
=E<D9DE4�45�=E38?C�=9<5C�C5�1@B5DE:1�1<B5454?B�45��5CQC��41>4?
5F945>391� 45� <1� >535C9414� 45� 41B� D5CD9=?>9?� C9>� D5=?B� 1� <1C
3?>C53E5>391C��

 1�D5>D139P>�@1B1�<?C�49C3N@E<?C�5C�C57E9B�<1�DL3D931�45�<?C
61B9C5?C�� ?C�61B9C5?C�1@1B5>D1>�AE5�C?>�5>�F5B414�B5<979?C?C��@5B?
5C?�5C�CP<?�69>79=95>D?��5>�CE�9>D5B9?B�5CDL�<1�=E5BD5�5C@9B9DE1<���C1
89@?3B5CN1�5C�3?=?�<1�<5F14EB1�AE5�<5E41�D?41�<1�=1C1��'9�E>1
@5BC?>1�>?C�5C�1EDM>D931�?�3121<�>?�@?4BL�DB121:1B�295>��>9�3?=?
49C3N@E<?�>9�3?=?�D5CD97?�45��B9CD?��

$1B1�B5C@1<41B�<1�14F5BD5>391�3?>DB1�<1�89@?3B5CN1���5CQC�39D1
?DB1�F5J�<?�=9C=?�AE5�812N1�4938?�5>�E>1�?31C9P>�1>D5B9?B����	���
 1� 89@?3B5CN1� CP<?� C5� @E545� ?3E<D1B� @?B� E>� D95=@?��I� 1<� 69>1<
C95=@B5�AE541BL�1<�45C3E295BD?����<?C�49C3N@E<?C�C5�<5C�45C16N1�@1B1
AE5�812<5>�<?�AE5��5CQC�<5C�81�414?�1�3?>?35B�5>�CEC�5>C5O1>J1C
@B9F141C��'5�<5C�5H8?BD1�1�@B?3<1=1B�45C45�<1C�1J?D51C�<?�AE5�CP<?
C5�812N1>�3?=E>9314?�E>?C�1�?DB?C�5>�CECEBB?C�I�5>�1@?C5>D?C
35BB14?C�4EB1>D5�5<�=9>9CD5B9?�45��5CQC�5>�<1�D95BB1����@1BD9B�45<�4N1
45�$5>D53?CDMC��<?C�49C3N@E<?C�@EC95B?>�1295BD1=5>D5�5>�@BL3D931
5CD5�D5CD9=?>9?��

-1�AE5��5CQC�C125�AE5�<?C�49C3N@E<?C�>535C9D1>�L>9=?�@1B1
3?>65C1B� CE� 65� @5C5� 1� <1C� @5BC53E39?>5C�� <5C� B53E5B41� AE5� <?
=LH9=?�AE5�<5C�@E545�8135B�E>�C5B�8E=1>?�5C�=1D1B<5C�5<�3E5B@?�

�8&$6��������

	��



$?B�?DB1�@1BD5�� �9?C�>?�CP<?�5C�31@1J�45�=1D1B�5<�3E5B@?�C9>?
D1=29M>�45�5381B<?�5>�5<�9>695B>?�@?B�<1�5D5B>9414��  1�@1<12B1
W9>695B>?X�5C�E>1�DB14E339P>�45�<1�@1<12B1�7B9571�W7585>1X���C5�5C
5<�>?=2B5�AE5�C5�<5�41�1�E>�F1<<5�AE5�5CDL�<?31<9J14?�1<�CEB�45
�5BEC1<M>� I� AE5� C5BFN1� 3?=?� 21CEB5B?�� "1DEB1<=5>D5�� 3?>
6B53E5>391�812N1�6E57?�5>�5C5�<E71B�@1B1�AE5=1B�<1�21CEB1�� �<
>?=2B5�45�5C5�21CEB5B?�C5�3?>F9BD9P�5>�E>�CN=2?<?�45<�<E71B�45<
D?B=5>D?�5D5B>?�45C@EMC�45�<1�=E5BD5��

�5CQC�3?>DB1CD1�5<�D5=?B�61<C?�1�<?C�8?=2B5C�3?>�5<�F5B4145B?
D5=?B��<1�B5F5B5>391�I�5<�B5C@5D?�@?B�5<�(?4?@?45B?C?���(5=5B�1
�9?C�D1=29M>�C97>96931�3?>691B�5>�M<�AE5�3E941�1�<?C�@1:1B9<<?C�I
AE5�C125�5<�>Q=5B?�45�3125<<?C�AE5�81I�5>�<1�3125J1�45�E>?��"141
<5�@1C1BL�1<�D5CD97?�1E41J�C9>�5<�@5B=9C?�45<�$14B5�35<5CD91<��

�<�49C3N@E<?�AE5�5CDM�D5>D14?�1�>571B�1�CE�!15CDB?�C5�4525
1D5>5B�1�<1C�3?>C53E5>391C�5D5B>1C���<��9:?�45<�8?=2B5�<?�>571BL
5>�5<�4N1�45<�:E939?�1>D5�<?C�L>75<5C�45��9?C�3?=?�D5CD97?C��$?B�?DB1
@1BD5��5<�49C3N@E<?�AE5�F1<95>D5=5>D5�41�D5CD9=?>9?�45�CE�65�5>
�5CQC��C5BL�B53?>?394?�5>�5C5�4N1���AEN�C5�1O145�E>�9>35>D9F?�=LC
@1B1�41B�D5CD9=?>9?�45��5CQC�C9>�D5>5B<5�D5=?B�1�<1C�3?>C53E5>391C��

�<�F5BCN3E<?�	��C5�@E545�9>3<E9B�=5:?B�3?>�5<�		�I�5<�	
�3?=?
E>�>E5F?�@LBB16?�5>�F5J�45�E>9B<?�3?>�<?C�F5BCN3E<?C���I�����5CQC
812<1�135B31�45�E>1�@?C92<5�B5C@E5CD1�AE5�D1<�F5J�C51�@B?F?3141
@?B�5<�D5CD9=?>9?�45�<?C�49C3N@E<?C���EB1>D5�CE�=9>9CD5B9?�D5BB5>1<
3?=?�5<��9:?�45<�8?=2B5��=E381C�F535C�C5�812<P�5>�3?>DB1�45
�5CQC���1I�@?C929<9414�45�@5B4P>�@1B1�<1C�@1<12B1C�8?CD9<5C�AE5�C5
49:5B?>�5>�3?>DB1�45��B9CD?��@5B?�1�<1�75>D5�AE5�2<1C65=1�3?>DB1�5<
�C@NB9DE�'1>D?��3E1>4?�MCD5�812<1�1�DB1FMC�45�<?C�49C3N@E<?C��>?�C5
<5�@5B4?>1BL�� 1�75>D5�AE5�45�E>1�=1>5B1�@5BC9CD5>D5�I�?2CD9>141
B5381J1�5<�=5>C1:5�45<�5F1>75<9?�D1<�3?=?�<?�@B?3<1=1>�<?C�AE5
B5@B5C5>D1>�1� �B9CD?� �F51� �538?C� ��
	�� >?�D95>5�5C@5B1>J1�45
C1<F139P>��

�<� D5B=9>1B� 5CD1� C5339P>�� 1� <?C� 49C3N@E<?C� C5� <5C� 41� <1
C57EB9414�45�AE5�3E1>4?�5<<?C�C51>�<<5F14?C�1>D5�<1C�1ED?B94145C
B5<979?C1C�?�C53E<1B5C��5<��C@NB9DE�'1>D?�<5C�5>C5O1BL�<?�AE5�4525>

	��

�8&$6��������



4539B��(5>5=?C�F1B9?C�5:5=@<?C�45�5C?�5>�5<�<92B?�45��538?C������
��	���� 1�49693E<D14�@1B1�5H@B5C1BC5�<5�41BL�@1C?�1�<1�6E5BJ1�I�1�<1
5<?3E5>391�AE5�F95>5>�45<��C@NB9DE�45��9?C���5�5C1�=1>5B1���5CQC
5H8?BD1�1�CEC�C57E94?B5C�1�812<1B�45�M<�1�@5C1B�45�?@?C939P>�I
@5BC53E39P>��

�$�3$5>%2/$�'(/�5,&2�,16(16$72

�	� �.�-237�=67�-.�4*�5=4<2<=-��
N�*.;<:7��-2�*�52�1.:5*67�9=.�8*:<*�,765207�4*

1.:.6,2*��
�
� !.:7�D4�4.�-237��
N�75+:.��J9=2D6�5.�1*�8=.;<7�;7+:.�>7;7<:7;�,757�3=.A

7�8*:<2-7:��
��� (�4.;�-237��
N�2:*-��0=*:-*7;�-.�<7-*�*>*:2,2*��87:9=.�4*�>2-*�-.4

175+:.�67�,76;2;<.�.6�4*�*+=6-*6,2*�-.�47;�+2.6.;�9=.�87;..��
��� %*5+2D6�4.;�:./2:2G�=6*�8*:C+74*��-2,2.6-7��L�*�1.:.-*-

-.�=6�175+:.�:2,7�1*+E*�8:7-=,2-7�5=,17�� �
� (�D4�8.6;*+*
-.6<:7�-.�;E��-2,2.6-7��OJ"=D�1*:D��87:9=.�67�<.607�-76-.
0=*:-*:�52;�/:=<7;�P� ��� (�-237��O�;<7�1*:D��-.::2+*:D�52;
0:*6.:7;�@�47;�.-2/2,*:D�5C;�0:*6-.;��@�*44E�0=*:-*:D�<7-7;
52;�/:=<7;�@�52;�+2.6.;����� @�-2:D�*�52�*45*��Q�45*��5=,17;
+2.6.;�<2.6.;�0=*:-*-7;�8*:*�5=,17;�*F7;��-.;,*6;*��,75.�
+.+.�@�:.07,E3*<.�RP���� !.:7��27;�4.�-237��O�.,27��.;<*�67,1.
>2.6.6�*�8.-2:<.�<=�*45*��@�47�9=.�1*;�0=*:-*-7��J-.�9=2D6
;.:C�P� ��� �;E�.;�.4�9=.�1*,.�8*:*�;E�<.;7:7�@�67�.;�:2,7�8*:*
,76��27;�M�

�>�5<�31=9>?�81I�=E38?C�?2CDL3E<?C�AE5�@E545>�9=@549B�AE5
E>�49C3N@E<?�C51�D5CD97?�695<�45��5CQC�� 1�D5>D139P>�=LC�7B1>45�5C
<1� 45� D5>5B<5C� 1@57?� 1� <?C� 295>5C� D5BB5>1<5C�� �5CQC� D95>5� <1
?@?BDE>9414�45�14F5BD9B�3?>DB1�<1�1F1B9391�I�<1�3?49391�3E1>4?�E>
8?=2B5�45�5>DB5�<1�=E<D9DE4�<5�8135�E>1�@5D939P>��W!15CDB?��49�1

�8&$6���������

	��



=9�85B=1>?�AE5�@1BD1�3?>=97?�<1�85B5>391X���>� E31C�	
���5CQC
>1BB1BL�E>1�@1BL2?<1�5>�<1�AE5�E>�89:?�<5�8135�<1�=9C=1�@5D939P>�1
CE�@14B5��

�5CQC�C5�>9571�1�5>DB1B�5>�5CD1�49C@ED1�5>DB5�85B=1>?C��3?=?
D1=@?3?�9>D5BF9>?�3E1>4?�!1BD1�AE5BN1�AE5�CE�85B=1>1�<5�1IE41B1
5>�<?C�AE58135B5C�45�<1�31C1��!LC�295>���5CQC�EC1�5CD1�@5D939P>�@1B1
14F5BD9B�3?>DB1�5<�@B?2<5=1�AE5�5CDL�45DBLC�45�D?4?�5CD?��<1�1F1B9391�
 1�75>D5�C5�9=179>1�3?>�6139<9414�AE5�5<�F1<?B�45�<1�F941�C5�=945
45�13E5B4?�3?>�<1�12E>41>391�45�<?C�295>5C��)>1�45�<1C�13EC139?>5C
AE5�<5C�8135� �5CQC�1�<?C�61B9C5?C�5C�CE�B1@139414� �		������ �B1
>535C1B9?�AE5�<?C�49C3N@E<?C�5CDEF95B1>�5>�7E1B491�5C@5391<=5>D5
3?>DB1�5CD5�@5314?��

$1B1�9<ECDB1B�5CD5�@E>D?���5CQC�3E5>D1�E>1�@1BL2?<1��)>1�F5J
812N1�E>�8?=2B5�B93?�AE5�D5>N1�E>1�12E>41>391�45�295>5C�� '9>
4E41��CEC�F539>?C�<?�3?>C945B121>�3?=?�E>�8?=2B5�=EI�5H9D?C?
5>�<1�F941��'EC�7B1>5B?C�BL@941=5>D5�<<571B?>�1�C5B�9>CE69395>D5C
@1B1� 1<=135>1B� D?4?� 5<� 7B1>?� AE5� @B?4E:5B?>� CEC� 31=@?C�
�>D?>35C�� M<� 453949P� 3?>CDBE9B� ?DB?C� =LC� 7B1>45C�� "?� D5>N1
@B5?3E@139?>5C�B5C@53D?�1<�6EDEB?��I1�AE5�5C@5B121�@?45B�:E29<1BC5
I�@1C1B�5<�B5CD?�45�CE�F941�45C31>C1>4?�I�49F9BD9M>4?C5��

'9>�5=21B7?��5CD5�8?=2B5�B93?�>?�812N1�3?>D14?�3?>��9?C�>9
3?>�CE�:E939?�� 5:?C�45�C5B�C5>C1D?�I�C129?��5CD5�8?=2B5�5B1�>539?�
�?=?�<?C�61B9C5?C�AE5�C5�?3E@121>�45�<1C�3?C1C�5HD5B>1C��@B?21>4?
1CN� AE5� 5B1>� >539?C� �		������ D1=29M>� 5CD5� 8?=2B5� 5CD121� =1<
@B5@1B14?�@1B1�3E1>4?��9?C�<?�<<1=1B1���>�CE�16L>�@?B�71>1>391C
D5BB5>1<5C��M<�812N1�@5B494?�CE�F941����

���

�AEN� �5CQC� >?� 3?>45>1� <1C� B9AE5J1C�� C9>?� <1� 13D9DE4
5AE9F?3141�81391�5<<1C�1<�3?>C945B1B<1C�3?=?�<?�=LC�9=@?BD1>D5
5>� <1� F941�� "?C� 14F95BD5� 3?>DB1� <1� 1F1B9391� I� 3?>DB1� 5<� EC?
9>1@B?@914?�45�<1C�B9AE5J1C���H8?BDP�1�<?C�61B9C5?C��W�14�<9=?C>1
45�<?�AE5�D5>M9CX��		��	����CD1�5C�E>1�6?B=1�45�C5B�B93?�1>D5��9?C�
�<�D5=1�45�F5B�<1�F941�5>�<?C�DMB=9>?C�45<�:E939?�F5>945B?�45��9?C
?3E@1BL�<1C�@1BD5C�C97E95>D5C�45<��F1>75<9?�45� E31C��

	
�

�8&$6���������



�2�26�35(2&83?,6

��� �237�4=.07�*�;=;�-2;,E8=47;��L!7:�<*6<7�7;�-207���7�7;
*60=;<2D2;�87:�>=.;<:*�>2-*��9=D�,75.:D2;��62�87:�.4�,=.:87�
9=D�>.;<2:D2;���	� �*�>2-*�.;�5C;�9=.�4*�,752-*��@�.4�,=.:87
5C;�9=.�.4�>.;<2-7���
� �76;2-.:*-�47;�,=.:>7;��9=.�62
;2.5+:*6�62�;2.0*6��9=.�62�<2.6.6�-.;8.6;*�62�0:*6.:7��@��27;
47;�*425.6<*��J�7�>*4D2;�>7;7<:7;�5=,17�5C;�9=.�4*;�*>.;�
��� J(�9=2D6�-.�>7;7<:7;�87-:C��,76�*60=;<2*:;.��*F*-2:�*�;=
.;<*<=:*�=6�,7-7�� ��� !=.;�;2�67�87-D2;�62�*=6�47�9=.�.;�5.67;�
J87:�9=D�7;�*60=;<2C2;�87:�47�-.5C;��

�
� M�76;2-.:*-�47;�42:27;��,G57�,:.,.6��67�<:*+*3*6�62�124*6�
8.:7�7;�-207�9=.�62�*=6�$*475G6�,76�<7-*�;=�047:2*�;.�>2;<2G
,757�=67�-.�.447;�� ��� (�;2�*;E�>2;<.��27;�4*�12.:+*�9=.�17@�.;<C
.6�.4�,*587�@�5*F*6*�.;�.,1*-*�*4�17:67��J,=C6<7�5C;�*
>7;7<:7;��175+:.;�-.�87,*�/.�� ��� '7;7<:7;��8=.;��67�7;
8:.7,=8D2;�87:�47�9=.�1*+D2;�-.�,75.:�62�87:�47�9=.�1*+D2;
-.�+.+.:��62�.;<D2;�.6�*6;27;*�269=2.<=-��	�� 87:9=.�<7-*;�.;<*;
,7;*;�+=;,*6�4*;�0.6<.;�-.4�5=6-7��8.:7�>=.;<:7�!*-:.�;*+.
9=.�<.6D2;�6.,.;2-*-�-.�.44*;�� 	�� �=;,*-��5C;�+2.6��.4�:.267�-.
�27;��@�<7-*;�.;<*;�,7;*;�7;�;.:C6�*F*-2-*;��

	�� M�7�<.5C2;��5*6*-*�8.9=.F*��87:9=.�*�>=.;<:7�!*-:.�4.
1*�84*,2-7�-*:7;�.4�#.267�� 		� '.6-.-�47�9=.�87;.D2;�@�-*-
4257;6*��1*,.7;�+74;*;�9=.�67�;.�.6>.3.A,*6��<.;7:7�.6�47;
,2.47;�9=.�67�;.�*07<.��-76-.�4*-:G6�67�44.0*�62�874244*
-.;<:=@.��	
� 87:9=.�-76-.�.;<C�>=.;<:7�<.;7:7��*44E�.;<*:C
<*5+2D6�>=.;<:7�,7:*AG6��

�<�B93?�45�<1�@1BL2?<1�5C�E>�5:5=@<?�45�<1�@5BC?>1�3EI?C
45@PC9D?C�I�7B1>5B?C�5CDL>�<<5>?C�81CD1�5<�D?@5��I�C9>�5=21B7?�>?
5CDL�@B5@1B14?�@1B1�5<�6EDEB?�� ?�?@E5CD?�1<�8?=2B5�B93?�5C�5<
3E5BF?��5<�3E1<�C5�1<9=5>D1�45�21CEB1��C9>D9M>4?C5�C1D9C6538?�3?>
<?C�45C@5B4939?C��I�>?�@95>C1�5>�1<=135>1B�3?=941�@1B1�5<�6EDEB?�
�>�<1�1>D97R5414�<?C�3E5BF?C�5B1>�3?>C945B14?C�3?=?�3B91DEB1C

�8&$6���������

	
	



45C3E94141C�AE5�>9�1E>�B57B5C121>�1�CE�>94?��$5B?�5>�5<�'1<=?
	������>?C�5>D5B1=?C�45�AE5��9?C�<5C�41�3?=941�W1�<?C�89:?C�45
<?C�3E5BF?C�AE5�3<1=1>X��

"?�5C�5<�8?=2B5�B93?�C9>?�5<�3E5BF?�5<�AE5��5CQC�@B5C5>D1
3?=?�E>�5:5=@<?�AE5�<?C�49C3N@E<?C�4525>�9=9D1B���45=LC���5CQC
49B975�<1�1D5>39P>�1�<?C�<9B9?C�I�1�<1�895B21�45<�31=@?�� 1�@1<12B1
W<9B9?X�AE5�1AEN�C5�=5>39?>1�C5�@E545�B565B9B�1�3E1<AE95B1�45�<1C
6<?B5C�45�3?<?B5C�AE5�14?B>1>�<1C�3?<9>1C�45�$1<5CD9>1���5CQC�169B=1
AE5�CE�25<<5J1�C?2B5@1C1�5<�5C@<5>4?B�45�<1C�F5CD94EB1C�45<�B5I
'1<?=P>���E>�<1�895B21�AE5�F9CD5�5<�31=@?�D95>5�395BD1�25<<5J1��I
C9>�5=21B7?��<1�895B21�5CDL�8?I�1AEN�I�=1O1>1�C5�F1��C95>4?�EC14?
@?B�<?�3?=Q>�3?=?�3?=2ECD92<5�@1B1�31<5>D1B�5<�8?B>?��

�E1>4?� �5CQC� 5>F9P� 1� CEC� 4?35� 1@PCD?<5C� I� 1� <?C� C5D5>D1
49C3N@E<?C��<5C�49:?�AE5�>?�<<5F1B1>�3?=941�3?>�5<<?C���?=5BN1>
5>�<?C�8?71B5C�5>�<?C�AE5�6E5B1>�295>F5>94?C�1�<?�<1B7?�45<�31=9>?�
*9F9B�45�4N1�5>�4N1�6L39<=5>D5�@E545�@?>5B<?�1�E>?�1�@5>C1B�45
4P>45�F5>4BL�<1�C97E95>D5�3?=941��'9>�5=21B7?���5CQC�1>9=1�1�CEC
49C3N@E<?C��4939M>4?<5C��W"?�?C�@B5?3E@M9CX�� 1�F941�5C�=LC�AE5
CP<?�3?=5B�I�2525B���E1>4?��5CQC�B5381JP�<1�@B9=5B1�D5>D139P>�45<
4912<?��49:?��W"?�CP<?�45�@1>�F9F9BL�5<�8?=2B5X���<�@B5?3E@1BC5
@?B�1<7?�?�@?B�D?4?�>?�1O149BL�>9�E>1�C?<1�8?B1�1�<1�F941�45�E>1
@5BC?>1��

 1�13D9DE4�AE5�2EC31��5CQC�5>�CEC�49C3N@E<?C�5C�E>1�13D9DE4
45�65�I�45�3?>691>J1�5>�5<�$14B5�35<5CD91<���C?�5C�<?�?@E5CD?�1�<?
AE5�8135�=E>4?�@171>?�AE5�3?BB5�DB1C�<1�3?=941��<1�252941�I�<1
B?@1�@?B�D5=?B�1�>?�D5>5B�1<7Q>�4N1�<?�CE69395>D5���5CQC�<5C�41�1�CEC
C57E94?B5C�<1�3?>C?<14?B1�C57EB9414�45�AE5��W*E5CDB?�$14B5�C125
AE5�D5>M9C�>535C9414�45�5CD1C�3?C1CX����<?C�49C3N@E<?C�C5�<5C�81
5>C5O14?�1�?B1B��W�<�@1>�>E5CDB?�45�3141�4N1��4L>?C<?�8?IX��<1
B5C@E5CD1�45� �9?C�1�5CD1�?B139P>�5C�B51<=5>D5�D?4?�<?�AE5�<?C
49C3N@E<?C�>535C9D1>�@1B1�F9F9B�5>�5CD5�=E>4?��

�>�F5J�45�@?>5B�CE�=1I?B�9<EC9P>�5>�W<?�AE5�812M9C�45�3?=5BX
?� W<?� AE5� 812M9C� 45� 2525BX�� �5CQC� 5H8?BD1� 1� CEC� 49C3N@E<?C�
4939M>4?<5C��W�EC314��=LC�295>��5<�B59>?�45��9?C��I�D?41C�5CD1C

	



�8&$6���������



3?C1C�?C�C5BL>�1O14941CX��)>1�F5J�=LC��5C�3E5CD9P>�45�453949B
3EL<5C�C?>�>E5CDB1C�@B9?B94145C�� ?C�61B9C5?C�D5>N1>�5>�45C?B45>
<1C�CEI1C��1CN�3?=?�!1BD1�I�5<�8?=2B5�B93?��!LC�145<1>D5�F1=?C
1�5C3E381B�1��5CQC�4539B��W"?�@?4M9C�C5BF9B�1��9?C�I�1�<1C�B9AE5J1CX
�	��	���� �C� 5C5>391<� AE5� <?C� 49C3N@E<?C� 45� �5CQC� D5>71>� CEC
@B9?B94145C�5>�5<�?B45>�3?BB53D?��

�<�B59>?�C95=@B5�5C�5<�35>DB?�45�<?C�@5>C1=95>D?C�45��5CQC�
�>�5CD5�=E>4?��5<�@5AE5O?�B521O?�45�3B5I5>D5C�@E545�?<F941B�5<
B59>?�I�C5>D9B�=954?�1<�D5>5B�AE5�5>6B5>D1BC5�1�<1�?@?C939P>�45
6E5BJ1C�@?45B?C1C���5CQC�C5�@B?@?>5�49C9@1B�5C?C�D5=?B5C�3E1>4?
<5C�B53E5B41��W��FE5CDB?�$14B5�<5�81�@<1394?�41B?C�5<�&59>?X���CD5
5C�5<�B59>?�AE5�<?C�49C3N@E<?C�4525>�2EC31B�C95=@B5��

�<�AE5�D95>5�<1�@B?=5C1�45�5C5�B59>?�C5�@B5?3E@1BL�=5>?C�@?B
<1C�@?C5C9?>5C�5>�5CD5�=E>4?�� �>�B51<9414� �5CQC�<5C�13?>C5:1�
W*5>454�<?�AE5�@?C5M9C��I�414�<9=?C>1X���<�D5C?B?�AE5�B51<=5>D5
9=@?BD1��5<�D5C?B?�AE5�>141�>9�>1495�@E545�1BB521D1B<5�1<�3B5I5>D5
695<��5CDL�7E1B414?�5>�<?C�395<?C��-�C9�5<�D5C?B?�45�E>1�@5BC?>1�5CDL
45@?C9D14?�5>�<?C�395<?C��5>D?>35C�5<�395<?�C5BL�5<�35>DB?�45�<?C
@5>C1=95>D?C�I�<?C�45C5?C�45�5C1�@5BC?>1���CD5�C5BL�E>�B5=549?
3?>DB1�<1C�@B5?3E@139?>5C�I�<?C�D5=?B5C��

��DB1FMC�45�<?C�C97<?C�<?C�3B9CD91>?C�81>�@B57E>D14?�3EL>
<9D5B1<=5>D5� C5� 4525>� 5>D5>45B� 5CD1C� @1<12B1C� 45� �5CQC�� '1>
�B1>39C3?�45��CNC�B571<P�D?4?�<?�AE5�D5>N1��9>3<EI5>4?�<1�B?@1��I
<<5FP�E>1�F941�45�@?2B5J1�D?D1<��T�C�5C?�<?�AE5��5CQC�AE95B5�AE5
8171�3141�3B9CD91>?���96N39<=5>D5���C�>535C1B9?�AE5�<51=?C�5CD1C
@1<12B1C�45��5CQC�5>�5<�3?>D5HD?�45�<1�B5F5<139P>�D?D1<�45��9?C�
�5CQC�4935�1AEN�1<7?�AE5�3141�E>?�45�<?C�49C3N@E<?C�4525�?NB�I�?NB
3?>�6B53E5>391�� ?�AE5��5CQC�4935�1AEN�<?�4935�5>�E>1�6?B=1�1295BD1
I�6B1>31��5C�1<7?�AE5�31@D1�<1�1D5>39P>�45�9>=5491D?���C�>535C1B9?
AE5�<?C�49C3N@E<?C�45��5CQC�C5�49CD1>395>�45�<1C�13D9DE45C�45<�=E>4?
AE5� 7<?B96931>� 5CD1� F941� D5BB5>1<� I� <?C� 295>5C� =1D5B91<5C�� �<
49C3N@E<?�C95=@B5�4525�B53?B41B�AE5�5<�69>�C5�135B31�� 1�@B9=5B1
@B9?B9414�5>�<1�F941�4525�C5B�C95=@B5�5<�2EC31B�5<�B59>?�45��9?C�
5C�4539B��5C3E381B�<?�AE5��5CQC�4935��

�8&$6���������

	
�



�$�9,*,/$1&,$

	�� M%.6.-�>=.;<:*�,26<=:*�,.F2-*�@�>=.;<:*;�4C58*:*;
.6,.6-2-*;�� 	�� ;.-�;.5.3*6<.;�*�175+:.;�9=.�*0=*:-*6�*�9=.
;=�;.F7:�:.0:.;.�-.�4*;�+7-*;��8*:*�9=.��,=*6-7�44.0=.�@
44*5.��4.�*+:*6�.6�;.0=2-*�� 	
� �2.6*>.6<=:*-7;�*9=.447;
;2.:>7;�*�47;�,=*4.;�;=�;.F7:��,=*6-7�>.60*��1*44.�>.4*6-7��-.
,2.:<7�7;�-207�9=.�;.�,.F2:C�@�1*:C�9=.�;.�;2.6<.6�*�4*�5.;*�@
>.6-:C�*�;.:>2:4.;�� 	�� (�*=69=.�>.60*�*�4*�;.0=6-*�>20242*�7�*
4*�<.:,.:*�>20242*��;2�47;�1*44*�>.4*6-7��+2.6*>.6<=:*-7;�;76
*9=.447;�;2.:>7;��	�� !.:7�;*+.-�.;<7��9=.�;2�;=82.:*�.4�8*-:.�-.
/*5242*�*�9=D�17:*�.4�4*-:G6�1*+E*�-.�44.0*:��>.4*:E*
,2.:<*5.6<.�@�67�47�-.3*:E*�.6<:*:�.6�;=�,*;*�� 
�� '7;7<:7;�
8=.;��<*5+2D6��.;<*-�8:.8*:*-7;��87:9=.�*�4*�17:*�9=.�67
8.6;D2;�.4��237�-.4�175+:.�>.6-:C�M�


�� �6<76,.;�!.-:7�4.�-237��
N$.F7:��J-2,.;�.;<*�8*:C+74*�*�67;7<:7;�7�<*5+2D6�*

<7-7;��

�� �237�.4�$.F7:��
NJ"=2D6�.;�.4�5*@7:-757�/2.4�@�8:=-.6<.�*4�,=*4�;=�;.F7:

876-:C�;7+:.�;=�,*;*�8*:*�9=.�*�<2.587�4.;�-D�;=�:*,2G6�

	� �2.6*>.6<=:*-7�*9=.4�;2.:>7�*4�,=*4��,=*6-7�;=�;.F7:
>.60*��47�1*44.�1*,2.6-7�*;E��

� �6�>.:-*-�7;�-207�9=.�47
876-:C�;7+:.�<7-7;�;=;�+2.6.;�� 
�� !.:7�;2�*9=.4�;2.:>7�-2,.�.6
;=�,7:*AG6��O�2�;.F7:�<*:-*�.6�>.62:P��@�,752.6A*�*�0748.*:
*�47;�,:2*-7;�@�*�4*;�,:2*-*;��@�*�,75.:�@�*�+.+.:�@�*
.5+:2*0*:;.�� 
�� >.6-:C�.4�;.F7:�-.�*9=.4�;2.:>7�.6�-E*�9=.
D;<.�67�.;8.:*�@�*�4*�17:*�9=.�67�;*+.��@�47�,*;<20*:C
-=:*5.6<.�@�47�876-:C�,76�47;�26/2.4.;��



� M�9=.4�;2.:>7�9=.��,767,2.6-7�4*�>74=6<*-�-.�;=�;.F7:�
67�;.�8:.8*:G�62�12A7�,76/7:5.�*�;=�>74=6<*-��:.,2+2:C
5=,17;�*A7<.;�� 
�� !.:7�.4�9=.�;26�,767,.:4*�12A7�,7;*;�-206*;
-.�*A7<.;��;.:C�*A7<*-7�87,7��87:9=.�*�<7-7�*9=.4�*�9=2.6�;.
1*@*�-*-7�5=,17��5=,17�;.�4.�-.5*6-*:C��@�*4�9=.�5=,17
;.�4.�1*@*�,76/2*-7��5C;�;.�4.�8.-2:C��

	
�

�8&$6�����	���



�E1>4?��5CQC�C5�DB1>C697EBP��5<�D5=1�45�CE�3?>F5BC139P>�6E5
CE�MH?4?��5C�4539B��CE�@1BD941�45��5BEC1<M>�����	���$?3?�D95=@?
45C@EMC�� �5CQC� C5� 49B979P� B5CE5<D1=5>D5� 1� �5BEC1<M>� 3?>� CEC
49C3N@E<?C��5>�5<�31=9>?�<5C�5>C5OP�=E381C�3?C1C��)>1�F5B414�AE5
CEC�49C3N@E<?C�452N1>�1@B5>45B�5B1�5<�8538?�45�AE5�5CD5�=9C=?
�5CQC��AE5�921�1�@1BD9B�45��5BEC1<M>��F5>4BL�45�>E5F?���?=?�C95BF?C
45<�'5O?B��C5�5C@5B121�AE5�<?C�49C3N@E<?C�C5�=1>DEF95B1>�F979<1>D5C
I�AE5�<<5F1B1>�1�312?�CEC�B5C@?>C129<94145C�3?>�6945<9414��

�5CQC�3?=@1B1�CE�B57B5C?�3?>�5<�45�E>�1=?�AE5�5CDL�<5:?C�45
CE�31C1�I�AE5�B57B5C1�@1B1�1C9CD9B�1�E>�21>AE5D5�45�2?41C�� ?C
C95BF?C�4525>�5CD1B�1@B?@9141=5>D5�F5CD94?C�I�4525>�5CD1B�<9CD?C
@1B1�C5BF9B��3?>�<L=@1B1C�5>35>4941C�5>�5C@5B1�45�AE5�CE�1=?
D?AE5�1�<1�@E5BD1��W(5>54�FE5CDB1�39>DEB1�35O941X�5C�E>1�6B1C5�AE5
C97>96931��W!1>DM>71>C5�<9CD?C��3?>�<1�B?@1�295>�1:ECD141X��"*���
�E1>4?�<?C�9CB15<9D1C�C1<95B?>�45��79@D?��5>�5<�D95=@?�45<�KH?4?�
5<�'5O?B�<5C�=1>4P�5CD1B�W35O94?C�3?>�E>�39>D?��3?>�FE5CDB?C�@95C
31<J14?CX��KH?4?�	
�		���5C�4539B��AE5�5CDEF95B1>�<9CD?C�@1B1�F91:1B�
 ?C�C95BF?C�5CDL>�<9CD?C�@1B1�C5BF9B�3E1>4?�CEC�<1B7?C�=1>D?C�5CDL>
35O94?C�I�1BB57<14?C�5>�CE�39>D?��1<B5454?B�45�<1�39>DEB1���CD5�5C
5<�5CD14?�45�F979<1>391�AE5��5CQC�5C@5B1�45�CEC�C95BF?C��

 ?C�C95BF?C�F979<1>D5C�C5BL>�B53?=@5>C14?C���>�<1�@1BL2?<1
AE5�3?>DP��5CQC�<1�B53?=@5>C1�5C�5<�@B9F9<579?�45�C5>D1BC5�5>�E>
21>AE5D5�I�C5B�C5BF94?C�@?B�5<�1=?��5C?�>?C�B53E5B41�AE5��5CQC�<5C
<1FP�<?C�@95C�1�CEC�49C3N@E<?C�5>�<1�Q<D9=1�35>1����AEN�C5�@B5C5>D1
E>�9>D5B31=29?�45�@1@5<5C��5<�1=?�C5�@?>5�5<�45<1>D1<�I�<5C�C9BF5�1
CEC�C95BF?C��

)>�@B?2<5=1�@1B1�<?C�C95BF?C�AE5�5C@5B1>�5C�5<�8538?�45�AE5
>?�C125>�<1�8?B1�45<�B57B5C?�45�CE�1=?��$?4BN1�C5B�5>�<1�C57E>41
F979<91����	
�@�=���?�81CD1�<1�D5B35B1�F979<91��	
���1�=����$1B1�8135B
M>61C9C�5>�<1�9>35BD94E=2B5�45<�=?=5>D?�45<�B57B5C?�45�CE�1=?�
�5CQC�<5C�@B5C5>D1�E>1�9<ECDB139P>�4965B5>D5��5<�5:5=@<?�45�E>�@14B5
45�61=9<91�AE5�>?�D95>5�=?4?�45�C125B�3EL>4?�<<571BL�5<�<14BP>�1
B?21B�4EB1>D5�<1�>?385��'1>�$12<?�EC1�5CD1�=9C=1�9<ECDB139P>�1<
5C3B929B� 1� <?C� D5C1<?>935>C5C�� W$?BAE5� F?C?DB?C� C12M9C
@5B653D1=5>D5�AE5�5<�4N1�45<�'5O?B�F5>4BL�1CN�3?=?�E>�<14BP>�5>

	



�8&$6�����	���



<1�>?385X��	�(5C1<?>935>C5C�
�
����<��9:?�45<�8?=2B5�F5>4BL�1�E>1
8?B1�5>�<1�AE5�>1495�<?�5C@5B1��

�<�812<1B�45�<1�F5>941�45<��9:?�45<�8?=2B5�� �5CQC�C5�5CDL
B569B95>4?�1�CE�B57B5C?�1<�69>�45<�=E>4?��T�EL>4?�812BL�45�?3EBB9B
5CD?��"1495�<?�C125�� ?C�AE5�9>D5>D1>�31<3E<1B�5CD1C�3?C1C�5CDL>
45C1691>4?�<1�F?<E>D14�45��9?C�AE5�81�4539494?�>?�B5F5<1B>?C�<1
65381�� ?�AE5�5C�395BD?�5>�3E1>D?�1<�69>�45<�=E>4?��D1=29M>�5C
395BD?�5>�3E1>D?�1<�69>�45�>E5CDB1�5H9CD5>391�D5BB5>1<�3?=?�5<�B93?
45�<1�@1BL2?<1�<?�45C3E2B9P��  ?C�C95BF?C�45� �B9CD?�4525>�5CD1B
<9CD?C��F979<1>4?�D?4?�5<�D95=@?�5<�B57B5C?�45�CE�1=?�

 1�@B57E>D1�AE5�8135�$54B?�9=@E<C1�1� �5CQC�1�4539B�=LC
135B31� 45� <?� AE5� C5� 5C@5B1� 5C@5391<=5>D5� 45� <?C� <N45B5C� 45� <1
97<5C91��  5C� @B5C5>D1� ?DB?� 5:5=@<?�� 5CD1� F5J� C5� DB1D1� 45� E>
=1I?B4?=?��14=9>9CDB14?B��1�AE95>�CE�1=?�<5�812N1�5>31B714?�<1
CE@5BF9C9P>�45�CEC�3?=@1O5B?C�C9BF95>D5C��(95>5�<1�B5C@?>C129<9414
45�49CDB92E9B�<1�3?=941�1C97>141�I��5>�75>5B1<��45�14=9>9CDB1B�<1
31C1�C1291=5>D5�5>�1EC5>391�45�CE�1=?��'9�5<�=1I?B4?=?�3E=@<5
695<=5>D5�3?>�CEC�4525B5C��5>D?>35C�5<�1=?�<?�B53?=@5>C1BL�3?>
=1I?B�1ED?B9414�I�B5C@?>C129<9414��

'9>�5=21B7?��5<�=1I?B4?=?�@E545�CE@?>5B�AE5�5<�B57B5C?�45
CE�1=?�C5�F1�1�D1B41B�I�3?=95>J1�1�1@B?F5381BC5�45�CE�@?45B�I�45
CE�1ED?B9414���=@95J1�1�7?<@51B�1�CEC�3?=@1O5B?C�C9BF95>D5C��D1>D?
8?=2B5C� 3?=?� =E:5B5C�� I� 5=@<51� CE� D95=@?� 5>� 695CD1C� I� 5>
2?BB1385B1C���E1>4?�45�B5@5>D5�5<�1=?�B57B5C5��5<�31CD97?�C5BL
C5F5B?���5CQC�4935�AE5�W<?�31CD971BL�4EB1=5>D5�I�<?�@?>4BL�3?>�<?C
9>695<5CX�� 1�6?B=1�F9?<5>D1�45�31CD97?�3?BB5C@?>45�1�<?C�D95=@?C
5>�<?C�AE5�F9FN1��5CQC�� ?C�<N45B5C�45�<1�97<5C91�3?=?�$54B?�I�<?C
1@PCD?<5C�B539295B?>�<1�C5F5B1�14F5BD5>391�45�AE5�>?�C5�4525>
1DB5F5B�1�12EC1B�45�<1�1ED?B9414�AE5�<5C�81�?D?B714?�5<�1=?��

 ?C� C95BF?C� C5� 4525>� =1>D5>5B� 695<5C� I� F979<1>D5C��'9>
5=21B7?��>?�D?4?C�C?>�31CD9714?C�45�97E1<�=1>5B1�3E1>4?�61<<1>
5>�5<�3E=@<9=95>D?�45�CEC�4525B5C�� ?C�AE5�3?>?35>�=EI�295>�<1
F?<E>D14�45<�1=?��I�1E>�1CN�61<<1>�5>�8135B�<?�AE5�M<�AE95B5��C5BL>
31CD9714?C�3?>�=E38?C�1J?D5C��"?�?2CD1>D5��5<�C95BF?�9>695<�AE5�>?
5CDL�295>�9>6?B=14?�45�<?C�45C5?C�45�CE�1=?�CP<?�B53929BL�@?3?C

	
�

�8&$6�����	���



1J?D5C��  1� 5H@<93139P>� AE5� �5CQC� 41� @1B1� 5CD1� F1B9139P>� 5>� 5<
31CD97?�B5CE<D1�45�E>1�49CDB92E39P>�45C97E1<�45�<?C�D1<5>D?C�I�45�<1C
?@?BDE>94145C��1�AE95>�=LC�C5�<5�81I1�414?��=LC�C5�<5�5H979BL��

$54B?�812N1�@B57E>D14?�C9��5CQC�812<121�C?<1=5>D5�@1B1�<?C
49C3N@E<?C�?�@1B1�D?4?C���95BD1=5>D5�<1C�@1<12B1C�45��5CQC�D95>5>
1@<93139P>�@1B1�D?4?C��@5B?�5C�5F945>D5�AE5� �5CQC�C5�49B975�5>
@1BD93E<1B�1�<?C�49C3N@E<?C��1�CE�=LC�5CDB538?�3NB3E<?�45�C57E94?B5C�
1�AE95>5C�C5�<5C�812N1�414?�=E38?��!E38?�C5�5C@5B1BN1�45�5<<?C
5>�F979<1>391�I�5>�6945<9414���?I�D1=29M>�81I�1<7E>?C�3B9CD91>?C
AE5�B53925>�7B1>45C�D1<5>D?C�I�B5C@?>C129<94145C�I��5CQC�5C@5B1
AE5�5<<?C�C51>�E>�2E5>�5:5=@<?�45�F979<1>391�I�45�6945<9414��-�C9
6B131C1>�� @E545>� 5C@5B1B� E>� 31CD97?� =1I?B�� <?� 3E1<�>?
>535C1B91=5>D5�C5�B5695B5�1<�31CD97?�5D5B>?��C9>?�1�<?�AE5�E>�9>61=5
<N45B�45�<1�97<5C91�5H@5B9=5>D1�5>�5CD1�F941�D5BB5>1<�@B5C5>D5��

�2�3$=�6,12�',9,6,B1


�� M�=.07�>26.�*�.,1*:�.6�4*�<2.::*��J(�9=D�9=2.:7��;2�@*�;.
1*�.6,.6-2-7�� ��� �.�=6�+*=<2;57�<.607�9=.�;.:�+*=<2A*-7��K(
,G57�5.�*60=;<27�1*;<*�9=.�;.�,=584*�� ��� J!.6;C2;�9=.�1.
>.62-7�8*:*�<:*.:�8*A�*�4*�<2.::*�� ;�-207��67��;267
.6.52;<*-�� ��� �.�*9=E�.6�*-.4*6<.��,26,7�.6�=6*�/*5242*
.;<*:C6�-2>2-2-7;��<:.;�,76<:*�-7;�@�-7;�,76<:*�<:.;�� �	� .;<*:C
-2>2-2-7�.4�8*-:.�,76<:*�.4�1237�@�.4�1237�,76<:*�.4�8*-:.��4*
5*-:.�,76<:*�4*�123*�@�4*�123*�,76<:*�4*�5*-:.��4*�;=.0:*
,76<:*�;=�6=.:*�@�4*�6=.:*�,76<:*�;=�;=.0:*��

�5CQC� 5C@5B121� =E38?� 45� CEC� C57E94?B5C� 5>� 3E1>D?� 1�<1
6945<9414�1�CE�<<1=1=95>D?��"?�?2CD1>D5��>9>7Q>�49C3N@E<?�D95>5
AE5�3E=@<9B�E>�@1@5<�D1>�5H975>D5�3?=?�5<�45��5CQC��45�>1495�C5
5C@5B1�D1>D?�3?=?�45��5CQC���5C@EMC�45�812<1B�45�<?�AE5�2EC31�45
CEC� C95BF?C�� �5CQC� 812<1� 45� CE� @B?@91� =9C9P>� 5>� 5CD5� =E>4?�
4L>4?>?C�E>�F9CD1J?�45�E>�1<=1�@B?6E>41=5>D5�1>7ECD9141��

 1�=9C9P>�45��5CQC�9>3<EN1�DB15B�6E57?�C?2B5�<1�D95BB1���E1>�5<
�1ED9CD1�812N1�4938?�45��5CQC��WK<�?C�21ED9J1BL�5>��C@NB9DE�'1>D?

�8&$6�����
�	�

	
�



I�6E57?X����	�����13?2?�I��E1>�5CD121>�<9CD?C�@1B1�DB15B�5<�6E57?
45<�:E939?�C?2B5�5<�@E52<?�45�'1=1B91�AE5�>?�AE9C?�B53929B�1��5CQC
���
����@5B?�<1�B5@B5>C9P>�AE5�B539295B?>�45:P�5>�3<1B?�AE5�5<
D95=@?�@1B1�5<�:E939?�45�6E57?�1Q>�>?�812N1�<<5714?��'9>�5=21B7?�
5<�4N1�45<�6E57?�F5>4BL��5<�1=?�B57B5C1BL�� �<�45C5?�AE5� �5CQC
5H@B5C1�45�AE5�5<�6E57?�WI1�C5�81�5>35>494?X�CE795B5�AE5�1�M<�<5
7ECD1BN1�AE5�5CD?�I1�C5�8E295B1�3E=@<94?�@?BAE5�5C�1<7?�D5BB92<5�I
5C@1>D?C?�45�3?>D5=@<1B��

'9>�5=21B7?��1>D5C�45�AE5�31971�5<�6E57?�45<�:E939?�C?2B5�<1
D95BB1���5CQC�=9C=?�4525�@1C1B�@?B�5<�1B495>D5�:E939?�1<�AE5�M<�C5
B5695B5�3?=?�CE�21ED9C=?���<�3?=@1B1B�5<�21ED9C=?�3?>�<1�=E5BD5
AE9JLC�5CDEF95B1�B569B9M>4?C5�1<�7B1>�49<EF9?��3E1>4?�5<�17E1�DB1:?
5<� :E939?�45� �9?C�C?2B5�D?4?�5<�=E>4?�� '1>�$12<?�5C3?75�5CD1
3?>5H9P>�5>�&?=1>?C������W'?=?C�C5@E<D14?C�:E>D1=5>D5�3?>
/�B9CD?0�@1B1�=E5BD5�@?B�5<�21ED9C=?X���<�21ED9C=?�@?B�5<�AE5��5CQC
4525� @1C1B� 5C� 1>7ECD91>D5� @?BAE5� D?4?� 5<� 1B495>D5� :E939?� 45<
9>695B>?�C5�13E=E<1�C?2B5�M<�3?=?�31CD97?�@?B�<?C�@5314?C�45<
=E>4?�

��=54941�AE5��5CQC�31=9>121�81391��5BEC1<M>�@1B1�B53929B
5CD5�21ED9C=?��C5�813N1�=LC�3<1B?�AE5�=E38?C�>?�5CD121>�<9CD?C
@1B1�B53929B�CE�=5>C1:5�45�C1<F139P>�� ?C�L>75<5C�812N1>�31>D14?
45�<1�@1J�AE5�5<�>139=95>D?�45<�'1<F14?B�921�1�DB15B�C?2B5�<1�D95BB1�
�9?C� AE95B5� <1� @1J� @1B1� 5<� =E>4?�� @5B?� =E38?C� B5381J1>� CE
?6B539=95>D?�45�B53?>39<9139P>���E2?�61=9<91C�AE5�812N1>�AE5414?
49F94941C�@?B��5CQC�I�1CN�3?>D9>E1BL�81CD1�5<�69>�� ?�AE5�'9=5P>
812N1�@B?65D9J14?���5CQC�F9?�?3EBB95>4?�5>�CE�F941��(?4?�5B1�=EI
4?<?B?C?�@1B1�M<��45C5121�AE5�CE�=9C9P>�I1�8E295B1�D5B=9>14?��

�17(535(7$&,B1�'(�/26�7,(0326

�
� �.,E*�<*5+2D6�*�4*�5=4<2<=-��L�=*6-7�>.2;�4*�6=+.�9=.
;*4.�-.4�8762.6<.��4=.07�-.,E;��O�0=*�>2.6.P��@�*;E�;=,.-.�� ��� (
,=*6-7�;784*�.4�>2.6<7�-.4�;=:��-.,E;��O�*:C�,*47:P��@�47�1*,.�
��� K�28G,:2<*;��$*+D2;�-2;<260=2:�.4�*;8.,<7�-.4�,2.47�@�-.�4*
<2.::*��J@�,G57�67�-2;<260=E;�.;<.�<2.587��

	
�

�8&$6����	��	




�
� MJ!7:�9=D�67�3=A0C2;�87:�>7;7<:7;�52;57;�47�9=.�.;
3=;<7����� �=*6-7�>*@*;�*4�5*02;<:*-7�,76�<=�*->.:;*:27�
8:7,=:*�*::.04*:<.�,76�D4�.6�.4�,*5267��67�;.*�9=.�<.�*::*;<:.
*4�3=.A��@�.4�3=.A�<.�.6<:.0=.�*4�0=*:-2*��@�.4�0=*:-2*�<.�5.<*
.6�4*�,C:,.4�� ��� %.�-207�9=.�67�;*4-:C;�-.�*44E�1*;<*�9=.�1*@*;
8*0*-7�*=6�4*�H4<25*�+4*6,*�M�

�C�5F945>D5�AE5�5<�=E>4?�C5�49B975�81391�5<�:E939?�69>1<�45
�9?C�� '9>�5=21B7?��81I�=E38?C�AE5�>?�AE95B5>�B53?>?35B�5C5
8538?��C?>�3?=?�5<�B93?�45�<1�@1BL2?<1�AE5�5CD121�=EI�?3E@14?
71>1>4?�=LC�49>5B?�I�=EI�45C@B5?3E@14?�135B31�45�CE�=E5BD5
9>=9>5>D5���B1�E>�>539?��

�5CQC�<5�4935�1�<1�=E<D9DE4�AE5�<5�5CD121�C97E95>4?�5>�CE
31=9>?�1��5BEC1<M>�AE5�<1C�@5BC?>1C�C?>�31@135C�45�<55B�<1C�C5O1<5C
=5D5?B?<P7931C�@5B?�AE5�>?�AE95B5>�<55B�<1C�C5O1<5C�45�<?C�D95=@?C�
'?>�C5>C92<5C�1�<1C�C5O1<5C�45<�D95=@?�1D=?C6MB93?�@5B?�5>�3E1>D?
1� <?� B5<979?C?� C?>� >539?C�� !E38?C� =E5CDB1>� C1294EBN1� 5>� <?C
1CE>D?C�D5BB5>1<5C�3?=?�<?C�>57?39?C�I�5<�3<9=1��@5B?�C?>�3957?C
I�D5CD1BE4?C�5>�<1C�3?C1C�5C@9B9DE1<5C�

�<�1@<931B<5�<1�@1<12B1�W89@P3B9D1CX�1�<1�=E<D9DE4���5CQC�9>4931
E>�B1C7?�3?=Q>�AE5�C5�5>3E5>DB1�5>DB5�<1�75>D5�AE5�13DQ1�3?=?�C9
>?�CE@95B1�>141�=5:?B��"?�5C�3?=?�C9�6E5B1>�9>31@135C�45�F5B�5<
69>� F5>945B?�� C9>?� AE5� C9=@<5=5>D5� >?� 5CDL>� 49C@E5CD?C� 1
5>6B5>D1B<?�>9�45�8135B�<?C�31=29?C�>535C1B9?C�5>�CE�F941��

$5B?� 1Q>� 81I� D95=@?� @1B1� 5C31@1B�� �5CQC� ED9<9J1� E>1
9<ECDB139P>� @1B1� 8135B<?� 3<1B?� 1� <1� =E<D9DE4�� �>� <?C� 1CE>D?C
8E=1>?C�C9�1<7E95>�<5F1>D1�E>1�AE5:1�3?>DB1�?DB1�@5BC?>1��@?B�<?
75>5B1<�9>D5>D1>�B5C?<F5B�5<�@B?2<5=1�1>D5C�45�AE5�5<�13EC14?�F1I1
1�@1B1B�1�<1�3LB35<���5CQC�@B?212<5=5>D5�C5�B5695B5�1�E>�31C?�5>�5<
AE5�1<7E95>�61<<1�5>�5<�@17?�45�E>1�7B1>�45E41�@5>495>D5��$E545
C5B�AE5�E>?�C1<71�45<�@B?2<5=1�C9�?6B535�@171B�E>�@?3?�=5>?C�45
<1�3E5>D1�3?>�D1<�45�C1D9C6135B�1<�14F5BC1B9?��$5B?�E>1�F5J�AE5�5CDL
5>�@B9C9P>��<1�45E41�4525�C5B�@17141�81CD1�5<�Q<D9=?�35>D1F?��

 1C�@5BC?>1C�4525>�D5>5B�2E5>�:E939?�5>�5<�1BB57<?�45�CEC
3E5>D1C�3?>��9?C��1CN�3?=?�<?�D95>5>�3E1>4?�C5�DB1D1�45�<?C�1CE>D?C

�8&$6����	��	


	
�



=E>41>?C�� $5B?� 45C7B139141=5>D5�� 1CN� 3?=?� 61<<1>� 5>� <1
9>D5B@B5D139P>�45�<1C�C5O1<5C�45�<?C�D95=@?C��<1�75>D5�>?�EC1�CE
2E5>�:E939?�@1B1�1C57EB1BC5�45�5C31@1B�45�<1�@B9C9P>�5D5B>1���5CQC
C5�C?B@B5>45�45�AE5�<1�75>D5�C51�D1>�35BB141��D1>�9>49C@E5CD1�1
1@B?F5381B� <1C� ?@?BDE>94145C� AE5� C5� <5C� 41>� @1B1� 5<
1BB5@5>D9=95>D?�1>D5C�45�AE5�C51�45=1C914?�D1B45���CD5�5C�?DB?
5:5=@<?�45�<1�>535414�8E=1>1��

��������%������������$��

�	 �6�.;<.�52;57�<2.587�.;<*+*6�*44E�*40=67;�9=.�4.
,76<*+*6�*,.:,*�-.�47;�0*424.7;�,=@*�;*60:.�!24*<7

1*+E*�5.A,4*-7�,76�47;�;*,:2/2,27;�-.�.447;�� �� #.;876-2.6-7
�.;H;��4.;�-237��

NJ!.6;C2;�9=.�.;<7;�0*424.7;��87:9=.�8*-.,2.:76�<*4.;
,7;*;��.:*6�5C;�8.,*-7:.;�9=.�47;�-.5C;�0*424.7;�� 	�  ;�-207�
67��*6<.;�;2�67�7;�*::.8.6<E;��<7-7;�8.:.,.:D2;�20=*45.6<.�� 
�  
*9=.447;�-2.,27,17�;7+:.�47;�,=*4.;�,*@G�4*�<7::.�.6�$247D�@�47;
5*<G��J8.6;C2;�9=.�.:*6�5C;�,=48*+4.;�9=.�<7-7;�47;
175+:.;�9=.�1*+2<*6�.6��.:=;*4D6�� ��  ;�-207��67��*6<.;�;2�67
7;�*::.8.6<E;��<7-7;�8.:.,.:D2;�20=*45.6<.��

�� �237�<*5+2D6�.;<*�8*:C+74*��L&6�175+:.�<.6E*�=6*
120=.:*�84*6<*-*�.6�;=�>2F*��@�>267�*�+=;,*:�/:=<7�.6�.44*�@
67�47�1*44G��
� (�-237�*4�>2F*-7:��O(*�1*,.�<:.;�*F7;�9=.�>.607
*�+=;,*:�/:=<7�.6�.;<*�120=.:*�@�67�47�1*447��K�G:<*4*��J!*:*
9=D�26=<242A*:�<*5+2D6�4*�<2.::*�P��� B4�.6<76,.;�
:.;876-2.6-7��4.�-237��O$.F7:��-D3*4*�<7-*>E*�.;<.�*F7��1*;<*
9=.�@7�,*>.�*4:.-.-7:�-.�.44*�@�4*�*+76.�� �� $2�-*�/:=<7��+2.6��@
;2�67��4*�,7:<*:C;�-.;8=D;�PM�

�5CQC� 812N1� 3B9D9314?� 1� <1� =E<D9DE4� AE5� <?� C57EN1� @?B� CE
9>31@139414�@1B1�9>D5B@B5D1B�W5CD5�D95=@?X��	
�
����$1B535�C5B�AE5
1<7E>?C�45�5>DB5�<1�=E<D9DE4�<5�B5C@?>45>�1�<1�3BND931�3?>DL>4?<5�1
�5CQC�45�<?C�71<9<5?C�AE5�6E5B?>�1C5C9>14?C�@?B�$9<1D?��@1B1�CE75B9B
AE5�5CDL>�295>�3?>C395>D5C�45�<1�=1>5B1�5>�AE5��9?C�B51<=5>D5

	��

�8&$6������




31CD971�1�<?C�@5314?B5C�� "?�5CDL>�D1>�35BB14?C�3?=?� �5CQC�<5C
AE95B5�8135B�F5B��

�5CQC� C5� F5� ?2<9714?� 1� 9>D5B@B5D1B� 3?BB53D1=5>D5� 5C5
13?>D539=95>D?�@1B1�<1�=E<D9DE4���C�=EI�@B?212<5�AE5�81I1�81294?
E>�7BE@?�7B1>45�45�@5B57B9>?C�45��1<9<51�AE5�5CD121�?6B5395>4?
C13B96939?C�5>�5<�(5=@<?�45��5BEC1<M>�3E1>4?�<?C�C?<414?C�45�$9<1D?
1D131B?>�� @5B?� CP<?� E>?C� 3EL>D?C� 45� <?C� 14?B14?B5C�6E5B?>
1C5C9>14?C���5CQC�<5�@B57E>D1�1�<1�=E<D9DE4�C9�5C�AE5�5<<?C�@95>C1>
AE5�<?C�9>49F94E?C�1C5C9>14?C�5B1>�@5?B5C�@5314?B5C�AE5�<?C�AE5
>?�=EB95B?>���5CQC�B5381J1�3<1B1=5>D5�5CD1�3?>3<EC9P>��

�9D1� ?DB?� 5:5=@<?� 45� =E5BD5� DBL7931�� 49539?38?� @5BC?>1C
@5B5395B?>�3E1>4?�31IP�C?2B5�5<<1C�<1�D?BB5�45�'9<?M���CD1�D?BB5
5CD121�E293141�35B31�45<�5CD1>AE5�45�'9<?M�5>�<1�5CAE9>1�CEB5CD5
45��5BEC1<M>���5CQC�@B57E>D1�C9�5C1C�49539?38?�@5BC?>1C�5B1>�=LC
3E<@12<5C�AE5�<?C�?DB?C�AE5�F9FN1>�5>��5BEC1<M>�5>�5C5�D95=@?��)>1
F5J�=LC��5CQC�B5381J1�5CD1�3?>3<EC9P>���5CQC�B?=@5�<1�3?>5H9P>
5>DB5�5CD1C�=E5BD5C�DBL7931C�I�5<�31CD97?�@?B�5<�@5314?��"?�4525=?C
9>D5B@B5D1B�<?C�CE6B9=95>D?C�D5BB5>1<5C�@?3?�3?=E>5C�>9�<1�=E5BD5
45�1<7Q>�9>49F94E?�3?=?�E>�31CD97?�5C@53N693?�@?B�1<7Q>�@5314?
AE5�1<7E95>�81I1�3?=5D94?��1�=5>?C�AE5�81I1�@BE521��

�5CQC� 41� <1� 9>D5B@B5D139P>� 3?BB53D1� 45� 5CD?C� 4?C
13?>D539=95>D?C�� W�>D5C�� C9� >?� ?C� 1BB5@5>DNC�� D?4?C� @5B535BM9C
97E1<=5>D5X���C5C9>1D?C�2BED1<5C��133945>D5C�DBL793?C��3E1<AE95B
6?B=1�45�=E5BD5��D?4?C�C?>�@B5493139?>5C�45�<1�<5I�45��9?C��5<
1<=1�AE5�@5AE5��=?B9BL�� 1�=E5BD5�5C�E>1�6?B=1�3?>�<1�AE5��9?C
<<1=1�1�<1�75>D5�1<�1BB5@5>D9=95>D?�@1B1�AE5�>?�=E5B1�5D5B>1=5>D5�
�<7E>?C�3?>3<EI5>�61<C1=5>D5�AE5�C9�>141�B51<=5>D5�=1<?�<5C
?3EBB5�1�5<<?C�5>�<1�F941��5C�E>1�C5O1<�45�AE5�81>�5CD14?�<<5F1>4?
E>1�F941�2E5>1���5CQC�<5C�5>C5O1�AE5�5<�1BB5@5>D9=95>D?�>?�CP<?
5C�@1B1�<1�75>D5�=EI�=1<F141��5<�1BB5@5>D9=95>D?�5C�>535C1B9?�@1B1
D?4?C��

 ?C�1C5C9>1D?C�3?=5D94?C�@?B�$9<1D?�C?>�E>1�@B549339P>�45�<1
=E5BD5�45��B9CD?���E2?�=E38?C�5>�CE�75>5B139P>�AE5�9>D5B@B5D1B?>
61<C1=5>D5�CE�=E5BD5�C?2B5�<1�3BEJ�3?=?�E>1�C5O1<�45�CE�@B?@91
3E<@1�� '125=?C�AE5�5C5�>?�5B1�45�>9>7E>1�=1>5B1�5<�31C?��CE

�8&$6������


	�	



	�


=E5BD5�6E5�@?B�<?C�@5314?C�45<�=E>4?��AE5�6E5B?>�31B714?C�C?2B5
M<��

 1� @1BL2?<1� AE5� 3?>DP� �5CQC� 135B31� 45� <1� 897E5B1� 5CDMB9<
@B5C5>D1�<1�F5B414�45�AE5��9?C�<5C�41�D95=@?�1�<1C�@5BC?>1C�@1B1
AE5�C5�1BB5@95>D1>���9?C�5C�=EI�@1395>D5��I�>?�AE95B5�AE5�>1495
@5B5J31�C9>?�AE5�D?4?C�<<57E5>�1<�1BB5@5>D9=95>D?��
�$54B?������
'9>�5=21B7?��<1�45=?B1�5>�5<�:E939?�>?�4525�C5B�31EC1�@1B1�AE5�<1
75>D5� @?C@?>71� D1=29M>� 5<� 1BB5@5>D9=95>D?�� )>� 4N1� <<571BL� 5<
D95=@?�5>�AE5�5<�LB2?<�AE5�>?�4M�6BED?�C51�3?BD14?�� 1�?@?BDE>9414
@1B1�5<�1BB5@5>D9=95>D?�<<571�1�CE�69>��

�1�'@$�6>%$'2��(6C6�6$1$�$�81$�08-(5�(1&259$'$

��� �6;.F*+*��.;H;�.6�=6*�;26*070*�.6�;C+*-7�� ��� @�1*+E*�*44E
=6*�5=3.:�9=.�-.;-.�1*,E*�-2.,27,17�*F7;�<.6E*�.;8E:2<=�-.
.6/.:5.-*-��@�*6-*+*�.6,7:>*-*�@�.6�6260=6*�5*6.:*�;.
87-E*�.6-.:.A*:�� ��� �=*6-7��.;H;�4*�>27��4*�44*5G�@�4.�-237��

N�=3.:��.:.;�42+:.�-.�<=�.6/.:5.-*-��
�	� !=;7�4*;�5*67;�;7+:.�.44*��@�.44*�;.�.6-.:.AG�*4�575.6<7

@�047:2/2,*+*�*��27;���
� !.:7�.4�*4<7�-206*<*:27�-.�4*�;26*070*�
.673*-7�-.�9=.��.;H;�1=+2.:*�;*6*-7�.6�;C+*-7��-237�*�4*
0.6<.��

N$.2;�-E*;�1*@�.6�9=.�;.�-.+.�<:*+*3*:��.6�.;<7;��8=.;�
>.62-�@�;.-�;*6*-7;��@�67�.6�;C+*-7��

��� �6<76,.;�.4�$.F7:�4.�:.;876-2G�@�-237��
NK�28G,:2<*���J67�-.;*<C2;�>7;7<:7;�>=.;<:7�+=.@�7�>=.;<:7

*;67�-.4�8.;.+:.�@�47�44.>C2;�*�+.+.:�.6�;C+*-7�� ��� (�*�.;<*
123*�-.��+:*1*5��9=.�$*<*6C;�1*+E*�*<*-7�-2.,27,17�*F7;�
J67�;.�4.�-.+E*�-.;*<*:�-.�.;<*�420*-=:*�.6�;C+*-7��

�
� �4�-.,2:�D4�.;<*;�,7;*;��;.�*>.:076A*+*6�<7-7;�;=;
*->.:;*:27;��8.:7�<7-7�.4�8=.+47�;.�:.07,23*+*�87:�<7-*;�4*;
,7;*;�047:27;*;�1.,1*;�87:�D4��

�5CQC�ECP�5<�F91:5�1��5BEC1<M>�@1B1�9>CDBE9B�1�<1�75>D5��3?=?
C5�F5BL�=LC�3<1B1=5>D5�5>�	��

��W$1C121��5CQC�@?B�39E4145C�I

�8&$6���������



1<451C�� 5>C5O1>4?�� =95>DB1C� C5� 5>31=9>121� 1� �5BEC1<M>X��  1
=1I?BN1�45�5C1�5>C5O1>J1�DEF?�<E71B�5>�<E71B5C�1295BD?C��@5B?�5>
?31C9?>5C��5CQC�D1=29M>�C5�49B97N1�1�<1C�C9>17?71C�:E4N1C���CD1
=5>39P>�45�AE5��5CQC�5CD121�5>C5O1>4?�5>�<1�C9>17?71�5C�<1�Q<D9=1
AE5�5>3?>DB1=?C�5>�5<��F1>75<9?�45� E31C��

�5CQC�5>C5OP�>?�CP<?�45�@1<12B1��C9>?�D1=29M>�3?>�CEC�?2B1C�
�CD?�5C�@1BD93E<1B=5>D5�395BD?�5>�5<�31C?�@B5C5>D5���>�<1�C9>17?71
C5�5>3?>DB121�E>1�=E:5B�AE5�812N1�5CD14?�<9C9141�4EB1>D5�49539?38?
1O?C��'E�3E5B@?�5CD121�5>3?BF14?��I�7?J121�45�@?31�<925BD14�@1B1
=?F5BC5���5CQC�?2C5BFP�CE�<1CD9=?C1�3?>4939P>�I�<1�<925BP�45�<1
B97945J�3?>�E>�D?AE5�45�CEC�=1>?C��U%EM�7?J?�D1>�7B1>45�6E5�@1B1
5CD1�=E:5B�5<�@?45B�5B7E9BC5�45�>E5F?�45C@EMC�45�49539?38?�1O?C
45�>?�@?45B�8135B<?��

'9>� 5=21B7?�� 5<� 1<D?� 497>1D1B9?� 45� <1� C9>17?71� 5CD121
9>497>14?�@?BAE5�<1�3EB139P>�C5�812N1�<<5F14?�1�312?�5>�5<�4N1
CL214?�� �C?� >?C� B53E5B41� E>1� 3BND931� C9=9<1B� AE5� F9>?� 45� <?C
61B9C5?C�3E1>4?��5CQC�C1>P�1�E>�8?=2B5�AE5�D5>N1�<1�=1>?�C531�5>
E>�4N1�CL214?������		����<�1<D?�497>1D1B9?�45�<1�C9>17?71�>?�C5
49B975�49B53D1=5>D5�1��5CQC��C9>?�AE5�<5�8135�5CD5�3?=5>D1B9?�1�<1
75>D5��@1B1�9>CDBE9B<1�C?2B5�<?�AE5�M<�3?>C945B1�E>1�1339P>�AE5�5B1
9<571<�8135B�5>�CL214?��

�5CQC� <5C� B5C@?>45� 1� <?C� AE5� <5� 3B9D93121>� <<1=L>4?<?C
W89@P3B9D1CX���12N1�ED9<9J14?�5C1�=9C=1�@1<12B1�1>D5B9?B=5>D5�5>
	
�
�� @1B1� 31B13D5B9J1B� <1� @?31� 49C@?C939P>� AE5� 812N1� 5>� <1C
=E<D9DE45C�@1B1�9>D5B@B5D1B�<1C�C5O1<5C�45�<?C�D95=@?C���AEN�5C
@B?@9?�<<1=1B�89@P3B9D1�1�<1�75>D5�AE5�45C1D1BN1�CE�1>9=1<�@1B1
<<5F1B<?� 1� 2525B� 17E1� 5>� 4N1� CL214?�� @5B?� 3?>45>1� 5<� 13D?� 45
45C1D1B�1�E>1�3?=@1O5B1�9CB15<9D1�45�<1C�3145>1C�AE5�<5�6E5B?>
9=@E5CD1C�@?B�'1D1>LC���5CQC�F5�AE5�5<�?B45>�45�@B9?B94145C�45�<1
75>D5�5CDL�D5BB92<5=5>D5�5AE9F?314?��

�<�1<D?�497>1D1B9?�45�<1�C9>17?71�>?�8E295B1�5CD14?�45�13E5B4?
3?>� <?� AE5� 453N1� �5CQC�� @5B?� M<� =9C=?� 5B1� E>?� 45� <?C� AE5
>535C9D121>�1BB5@5>D9BC5���<�1BB5@5>D9=95>D?�>?�CP<?�5C�>535C1B9?
@?B�<1C�=1<1C�?2B1C��C9>?�D1=29M>�@?B�<1C�13D9DE45C�61<C1C���<�1<D?
497>1D1B9?�45=?CDB121�E>1�=1<1�3?=@B5>C9P>�45<�@B?@PC9D?�45<

�8&$6���������

	��



CL214?�5>�5<��>D97E?�(5CD1=5>D?���>�<E71B�45�5>3145>1B�1�<1�75>D5
3?>�B5CDB9339?>5C�AE5�>?�@E545>�3E=@<9B��5<�CL214?�452N1�C5B�E>
4N1�45�<925BD14��<5:?C�45<�16L>�45<�DB121:?�@1B1�35<52B1B�<1�2?>414
45� �9?C�� $1B1� 5CD1� =E:5B� 1� AE95>� �5CQC� 812N1� C1>14?� 5B1
5H13D1=5>D5�5CD?��E>�4N1�45�<925BD14�I�45�C1<F139P>���<�CL214?
@5B653D?�C5BL�5<�45C31>C?�AE5�7?J1B5=?C�5>�<?C�395<?C��<92B5C�45
D?4?�@5314?�I�45�D?41�5>65B=5414��

�$�3$5>%2/$�'(�/$�6(0,//$�'(�0267$=$�<�/$�3$5>%2/$�'(�/$�'(�/$
/(9$'85$

��� �237��
NJ��9=D�.;�;.5.3*6<.�.4�:.267�-.��27;��@�,76�9=D�47

,758*:*:D�� ��� �;�;.5.3*6<.�*4�0:*67�-.�57;<*A*�9=.�=6
175+:.�<75G�@�;.5+:G�.6�;=�1=.:<7��@�,:.,2G�@�;.�12A7�C:+74
0:*6-.��@�4*;�*>.;�-.4�,2.47�*62-*:76�.6�;=;�:*5*;��

��� (�>74>2G�*�-.,2:��
NJ��9=D�,758*:*:D�.4�:.267�-.��27;�� ��� �;�;.5.3*6<.�*�4*

4.>*-=:*�9=.�=6*�5=3.:�<75G�@�5.A,4G�,76�<:.;�5.-2-*;�-.
1*:26*��1*;<*�9=.�<7-7�1=+7�/.:5.6<*-7��

�?>�<1C�@1BL2?<1C�45�<1�C5=9<<1�45�=?CD1J1�I�45�<1�<5F14EB1
3?>3<EI5�5CD1�@B9=5B1�@1BD5�45<�F91:5�45��5CQC�1��5BEC1<M>�� E31C
>?�>?C�41�E>�B53?BB94?�D5BB5>1<�45�5CD5�F91:5��1<�3?>DB1B9?�45C3B925
E>�B53?BB94?�5C@9B9DE1<���CD1�5C�E>1�5H@5B95>391�1<5339?>14?B1�@1B1
<?C�49C3N@E<?C�AE5�C97E5>�1��5CQC�5>�5<�31=9>?�1�<1�3BEJ��

��<1�@B9=5B1�@1BD5�45<�F91:5�1��5BEC1<M>�1<7E>?C�81>�414?�5<
DNDE<?��W�5CQC�5H8?BD1�1�<1�75>D5�1�@B5@1B1BC5�@1B1�<1�F5>941�45<
B59>?X���E>AE5�5CD5�B59>?�5CDL�<5:?C�45�C5B�5F945>D5�@1B1�<?C�AE5
31=9>1>� 3?>� �5CQC�� 1� 5<<?C� �5CQC� <5C� 1C57EB1� AE5� 5<� B59>?
395BD1=5>D5� F5>4BL�� �<� 3B539=95>D?� 45� <1� @5AE5O1� C5=9<<1� 45
=?CD1J1�I�5<�@?45B�?3E<D?�45�<1�<5F14EB1�@1B1�8135B�DB121:1B�<1
81B9>1�45=E5CDB1>�5CD1�Q<D9=1�F5B414���<�F91:5�45��5CQC�I�45�<?C
49C3N@E<?C�D5B=9>1BL�5>�DB9E>6?���CD1C�4?C�@1BL2?<1C�8135>�C?>1B
5CD1�>?D1�45�DB9E>6?��

	��

�8&$6���������



�$�08-(5�48(�9,9,B�(1&259$'$�325�',(&,2&+2�$A26

	�




 1�@<1>D1�45�=?CD1J1�5B1�E>1�895B21�45�:1B4N>�AE5�D5>N1�E>1
C5=9<<1�49=9>ED1��F51�	����4?>45�<1�C5=9<<1�C5�EC1�D1=29M>�3?=?
E>�5:5=@<?�45�1<7?�@5AE5O?���  1�<9D5B1DEB1�:E4N1�45C3B925�5CD1
C5=9<<1�D1>�@5AE5O1�AE5�3B535�81CD1�<1�1<DEB1�45�E>1�897E5B1���CN
C5BL�5<�3E=@<9=95>D?�5C@53D13E<1B�45<�B59>?�45��9?C���>�<1�?DB1
@1BL2?<1��<1�<5F14EB1�DB121:1�5>�E>1�7B1>�31>D9414�45�81B9>1��D1<
F5J�1<B5454?B�45�C95D5�;9<?C���)>1�31>D9414�@5AE5O1�45�<5F14EB1
?3E<D1� 5C� CE69395>D5=5>D5� @?45B?C1� @1B1� 8135B� AE5� E>1� 7B1>
31>D9414�45�=1C1�C5�<5E45���CN�5C�45�@?45B?C?�5<�B59>?�45��9?C�AE5
?2B1�5>�5<�=E>4?��

�>�<?C�4N1C�45��5CQC�<1C�=E<D9DE45C�C5�C?B@B5>4N1>�45�<1C�3?C1C
=1B1F9<<?C1C�AE5�M<�813N1��-�813N1>�295>�5>�=1B1F9<<1BC5��@E5C
4?>45�5CDL��5CQC�1<<N�5CDL�5<�B59>?�45��9?C���<�B59>?�F95>5�1�>?C?DB?C
=5491>D5�<1�@1<12B1�I�<?C�C13B1=5>D?C��(5>4BL�CE�3E=@<9=95>D?
7<?B9?C?�3E1>4?��5CQC�F5>71�45�>E5F?�1<�69>�45�<?C�D95=@?C�

���(����!��
�
�� �
���������
��
����
����� �$�������
�#�
���������
�$�38(57$�(675(&+$

��� !*;*+*��.;H;�87:�,2=-*-.;�@�*4-.*;��.6;.F*6-7��52.6<:*;
;.�.6,*526*+*�*��.:=;*4D6�� �	� �40=2.6�8:.0=6<G��

N$.F7:��J;76�87,7;�47;�9=.�;.�;*4>*6��
B4�4.;�-237��
�
� N�;/7:A*7;�*�.6<:*:�87:�4*�8=.:<*�*607;<*��87:9=.�7;

-207�9=.�5=,17;�26<.6<*:C6�.6<:*:�@�67�87-:C6����� �.;8=D;
9=.�.4�8*-:.�-.�/*5242*�;.�1*@*�4.>*6<*-7�@�,.::*-7�4*
8=.:<*��@�.;<*6-7�/=.:*�.58.,D2;�*�44*5*:�*�4*�8=.:<*�
-2,2.6-7��O$.F7:��$.F7:��C+:.67;P��D4��:.;876-2.6-7��7;�-2:C�
O�7�;D�-.�-G6-.�;72;�P� ��� �6<76,.;�,75.6A*:D2;�*�-.,2:�
O�.4*6<.�-.�<2�1.57;�,752-7�@�+.+2-7��@�.6�6=.;<:*;�84*A*;
.6;.F*;<.�P� �
� !.:7�7;�-2:C��O ;�-207�9=.�67�;D�-.�-G6-.�;72;�
*8*:<*7;�-.�5E�<7-7;�>7;7<:7;��1*,.-7:.;�-.�5*4-*-�P� ��� �44E
;.:C�.4�44*6<7�@�.4�,:=32:�-.�-2.6<.;��,=*6-7�>.C2;�*��+:*1*5�
*��;**,��*��*,7+�@�*�<7-7;�47;�8:7/.<*;�.6�.4�:.267�-.��27;��@

	��

�8&$6���������



>7;7<:7;�.;<D2;�.?,4=2-7;����� '.6-:C6�0.6<.;�-.4�7:2.6<.�@�-.4
7,,2-.6<.��-.4�67:<.�@�-.4�;=:��@�;.�;.6<*:C6�*�4*�5.;*�.6�.4
:.267�-.��27;�� 	�� �*@�H4<257;�9=.�;.:C6�8:25.:7;��@�8:25.:7;
9=.�;.:C6�H4<257;��

 E31C�>?C�4935�5>���
	�AE5��5CQC�W169B=P�CE�B?CDB?�@1B1�9B�1
�5BEC1<M>X�� �>�5CD1�C5339P>�C5�>?D1�5<�8538?�45�AE5��5CQC�5CDL
@B?C97E95>4?�CE�31=9>?�1�5C1�39E414�� �>� 	��		��<55B5=?C�AE5
WI5>4?��5CQC�1��5BEC1<M>��@1C121�5>DB5�'1=1B91�I��1<9<51X�� 1
6B?>D5B1�5>DB5�5C1C�4?C�@B?F9>391C�5CDL�<5:?C�45��5BEC1<M>���C�3<1B?
AE5�5<�F91:5�>?�C97E5�E>1�BED1�B53D1���<�3?>DB1B9?��5C�E>�31=9>?
5C@9B9DE1<�9>D5BBE=@94?�@?B�=E381C�5>C5O1>J1C�I�F1B9?C�=9<17B?C�
'9>�5=21B7?��>?�81I�>9>7E>1�4E41�C?2B5�<1�=5D1�69>1<�� <571BL
69>1<=5>D5�1��5BEC1<M>��4?>45�C5�<<5F1BL�1�312?�<1�C1<F139P>�45<
=E>4?��

)>1�@B57E>D1�AE5�3?>�6B53E5>391�5B1�D5=1�45�49C3EC9P>�5>DB5
<?C�:E4N?C�DB1D121�C?2B5�<1�C1<F139P>��I�18?B1�5C1�=9C=1�@B57E>D1
C5�<1�8135>�1��5CQC��WT'?>�@?3?C�<?C�AE5�C5�C1<F1>�X�!95>DB1C
1<7E>?C�45�<?C�B129>?C�5>C5O121>�AE5�D?4?C�<?C�9CB15<9D1C�D5>4BN1>
@1BD5�5>�5<�=E>4?�F5>945B?���5CQC�B5C@?>45�1�<1�@B57E>D1�45�E>1
=1>5B1�21CD1>D5�4965B5>D5��

�<7E>1C�45�<1C�@1BL2?<1C�45��5CQC�3?=@1B1>�<1�C1<F139P>�3?>
E>1�7B1>�695CD1�?�E>�21>AE5D5�?6B5394?�@?B�E>�B5I��I�5C5�5C�5<
5:5=@<?�AE5�5<�'5O?B�ED9<9J1�1AEN�� 1�5>DB141�1<�21>AE5D5�5C�@?B
E>1�@E5BD1��<?�@B9=5B?�AE5��5CQC�45CD131�135B31�45�5C1�@E5BD1�5C
CE�5CDB5385J���CD1�39B3E>CD1>391�9=@945�AE5�<1C�7B1>45C�=E<D9DE45C
C5� 17?<@5>� I� 5>DB5>� 1� =?>DP>�� �5� 5CD1� =1>5B1� <1� 5>DB141� 1<
21>AE5D5�C5�<?7B1�1<�@1C1B�@?B�<1�@E5BD1�E>?�@?B�E>?�� 1�@E5BD1
1>7?CD1�5C�CN=2?<?�45��5CQC�=9C=?��E>?�5>DB1�1<�21>AE5D5�@?B
=549?�45�M<���5CQC�5H8?BD1�1�CEC�?I5>D5C�4939M>4?<5C��W�C6?BJ1?C
1�5>DB1BX���>�5<�D5HD?�?B979>1<�C5�EC1�E>1�@1<12B1�7B9571�AE5�CE795B5
3?>D95>41�@1B1�5>DB1B�� 1�<E381�>?�5C�3?>DB1�<1C�?DB1C�@5BC?>1C�C9>?
=LC� 295>� 3?>DB1� >E5CDB1� @B?@91� 31B>5� @5314?B1� I� 3?>DB1� <1C
D5>D139?>5C�45<�4912<?��

�8&$6���������

	��



�5CQC�D95>5�1<7?�=LC�AE5�4539B�135B31�45�<1�@E5BD1��F1�1�<<571B
5<�=?=5>D?�5>�AE5�5<�4E5O?�45�<1�31C1�395BB5�<1�@E5BD1���>D?>35C
F5>4BL>�1<7E>?C�1�D?31B�5H9795>4?�AE5�C5�<5C�12B1�<1�@E5BD1�@1B1
5>DB1B�� �<�8538?�45�3?>?35B�1<�4E5O?�45�<1�31C1�>?�C5BL�B1JP>
CE69395>D5�@1B1�AE5�M<�12B1���C�3<1B?�AE5��5CQC�4935�AE5�M<�=9C=?
5C�5<�4E5O?�45�<1�31C1��@?BAE5�<1C�@5BC?>1C�AE5�D?31>�812<1>�45
<1C�5>C5O1>J1C�AE5��5CQC�9=@1BD9P�5>�<1C�31<<5C���CN�3?=?�1<�LB2?<
5CDMB9<�<5�<<57P�5<�D95=@?�45�C5B�3?BD14?��	������D1=29M>�<<571BL�5<
=?=5>D?�5>�<1�F941�45�3141�9>49F94E?�I�5>�<1�89CD?B91�45<�=E>4?�
5>�AE5�<1�5>DB141�1�<1�C1<F139P>�AE541BL�35BB141���<�=5>C1:5�5C
3<1B?��>?�D5�45=?B5C��C9>?�5=@MO1D5�5>�5>DB1B�18?B1��

�9>1<=5>D5�D5>5=?C�<1�45C3B9@39P>�45�<1C�@5BC?>1C�AE5�C5
C95>D1>�1�<1C�=5C1C�45<�21>AE5D5���?=?�C5BN1�45�5C@5B1B���2B181=�
�C113���13?2�I�<?C�@B?65D1C�5CDL>�1<<N��@5B?�5>D?>35C�F95>5�1<7?
C?B@B5>45>D5�� =E38?C� 45� <?C� 3?>D5=@?BL>5?C� 45� �5CQC� C5
5>3?>DB1BL>�6E5B1�=9B1>4?�81391�145>DB?��5H@B5C1>4?�CE�4535@39P>
I�CE�C?B@B5C1�3?>�5<�<<1>D?�I�5<�3BE:9B�45�495>D5C��*5BL>�AE5�?DB1C
@5BC?>1C�45�D?41C�<1C�>139?>1<94145C�5CD1BL>�C5>D141C�5>�CE�<E71B
5>�5<�21>AE5D5�45�<1�C1<F139P>��=95>DB1C�AE5�<?C�AE5�DEF95B?>
@B9=5B?�<1�?@?BDE>9414�45�B5C@?>45B�1�<1�@B5493139P>�45��B9CD?�C5
5>3?>DB1BL>�6E5B1�� ?C�AE5�1<�69>1<�45�<1�F941�D5BB5>1<�6E5B?>�<?C
Q<D9=?C� AE5� 5C3E381B?>� 5<� =5>C1:5� 45<� 5F1>75<9?� C5�F5BL>
8?>B14?C�3?>�1C95>D?C�5C3?794?C�5>�5<�21>AE5D5�35<5CD91<��

�5CQC�B51<=5>D5�>?�B5C@?>45�1�<1�@B57E>D1�AE5�C5�<5�812N1
8538?��=LC�295>�<5C�4935�1�D?4?C�<?C�AE5�<?�5C3E385>��W(Q�1C57QB1D5
45�C5B�C1<F?X��

�$0(172�'(��(68&5,672�62%5(��(586$/?1

	�� �9=.4�52;57�-E*�44.0*:76�=67;�/*:2;.7;��-2,2D6-74.��
N$*4�@�>.<.�-.�*9=E��87:9=.��.:7-.;�<.�9=2.:.�5*<*:��
	�� B4�4.;�-237��
N�-�@�-.,2-�*�*9=.44*�A7::*��O�,17�/=.:*�-.57627;�@�1*07

,=:*,276.;�17@�@�5*F*6*��@�*4�<.:,.:�-E*�<.:5267�52�7+:*P�

	��

�8&$6��������	



		� $26�.5+*:07��.;�6.,.;*:27�9=.�17@�@�5*F*6*�@�8*;*-7
5*F*6*�;20*�52�,*5267��87:9=.�67�.;�87;2+4.�9=.�=6�8:7/.<*
5=.:*�/=.:*�-.��.:=;*4D6�� 	
� K�.:=;*4D6���.:=;*4D6��9=.
5*<*;�*�47;�8:7/.<*;�@�*8.-:.*;�*�47;�9=.�<.�;76�.6>2*-7;�
K�=C6<*;�>.,.;�9=2;.�3=6<*:�*�<=;�1237;��,757�4*�0*4426*�*�;=;
8744=.47;�-.+*37�-.�;=;�*4*;��8.:7�67�9=2;2;<.��	�� '=.;<:*�,*;*
7;�.;�-.3*-*�-.;2.:<*��@�7;�-207�9=.�67�5.�>74>.:D2;�*�>.:
1*;<*�9=.�44.0=.�.4�<2.587�.6�9=.�-20C2;��O�.6-2<7�.4�9=.
>2.6.�.6�675+:.�-.4�$.F7:�P�

�5B?45C��>D9@1C�5B1�7?25B>14?B�45�<1C�@B?F9>391C�45��1<9<51
I�45�$5B51��E>�LB51�AE5�5CD121�1<�5CD5�45<�BN?��?B4L>����<�3?>C5:?
AE5�<5�41>�<?C�61B9C5?C�1��5CQC�3E1>4?�<5�4935>��W'1<��I�F5D5�45
1AENX��@E545�9>4931B�AE5��5CQC�D?41FN1�F91:121�1�<?�<1B7?�45�E>1
45�5C1C�4?C�@B?F9>391C�� 1�B1JP>�@?B�<1�AE5�1<7E>?C�45�<?C�61B9C5?C
6E5B?>�1��5CQC�3?>�5C1�14F5BD5>391�C5�81�9>D5B@B5D14?�45�F1B91C
=1>5B1C��(1<�F5J�<5�495B?>�5<�3?>C5:?�3?>�<1�=1<F141�9>D5>39P>�45
@B5C9?>1B�1��5CQC�@1B1�AE5�C5�1@B5CEB1B1�1�<<571B�1��5BEC1<M>�4?>45
812BN1�45�5>3?>DB1B�<1�=E5BD5��#�D1<�F5J�1<7E>?C�45�<?C�61B9C5?C
C9=@1D9J121>�3?>��5CQC�I�AE5BN1>�5F9D1B<5�5<�45CD9>?�45�=E5BD5�AE5
DEF?��E1>�5<��1ED9CD1�1�AE95>��5B?45C�812N1�4531@9D14?��

�E1<AE95B1�AE5�C51�5<�31C?���5CQC�>?�<5�@B5CD1�1D5>39P>�1�<1
14F5BD5>391��C9>?�AE5�<5C�4935�1�<?C�61B9C5?C�@1B1�AE5�B57B5C5>�1
�5B?45C�3?>�5<�=5>C1:5�45�AE5�M<�F1�1�3?>D9>E1B�3?>�CE�?2B1�3?=?
C95BF?�45<�'5O?B�81CD1�1<31>J1B�CE�=5D1���5CQC�<<1=1�1��5B?45C�E>1
WJ?BB1X���C5�5B1�E>�DMB=9>?�AE5�EC121>�<?C�B129>?C�:E4N?C�3?=?
5@ND5D?�@1B1�E>1�@5BC?>1�1CDED1�?�=1O?C1��(1<�F5J��5B?45C�812N1
5>F914?�1�<?C�61B9C5?C�1�4?>45��5CQC�3?>�5CD1�14F5BD5>391�@1B1�AE5
C5�=1B381B1�45�CE�D5BB9D?B9?��1E>AE5�1>D5B9?B=5>D5�5>������C5�>?C
49:?�AE5��5B?45C�DB1DP�45�F5B�1��5CQC���

'9>�5=21B7?��>?�C5BL��5B?45C�AE95>�45D5B=9>5�5<�45C5><135
69>1<� 5>� <1� F941� 45� �5CQC�� �5CQC� C125� AE5� =?B9BL� 4?>45� <?C
F5B4145B?C�@B?65D1C�812N1>�=E5BD?��5>��5BEC1<M>��		����
	����5CQC
812<1�5>�C5>D94?�697EB14?�3E1>4?�C5�B5695B5�1�<1�=5D1�AE5�4525

�8&$6��������	

	��



1<31>J1B�1<�D5B35B�4N1�� ?C�<53D?B5C�3B9CD91>?C�45�5CD5�5F1>75<9?
@E545>�F5B�3?>�D?41�6139<9414�AE5�5CD1�5C�E>1�B565B5>391�1�CE
B5CEBB5339P>�1<�D5B35B�4N1��

U�C�=EI�DB9CD5�AE5��5CQC�DEF95B1�AE5�=?B9B�5>��5BEC1<M>��K<
1=?B?C1=5>D5�AE5BN1�B5E>9B�1�<?C�8129D1>D5C�45�5CD1�C17B141�39E414
21:?� CE� 3E9414?� @B?D53D?B�� $5B?� 812<L>4?<5� 49B53D1=5>D5� 1� <1
39E414���5CQC�@B?>E>391�5CD1C�DB9CD5C�@1<12B1C��W$5B?�>?�AE9C9CD5X�
 1�W31C1X�45�<1�AE5��5CQC�4935�W?C�5C�45:141�45C95BD1X�C5�@E545
B565B9B�1�<1�21>31BB?D1�5C@9B9DE1<�45<�(5=@<?�I�45�CE�14?B139P>��?
D1<�F5J�C51�E>1�B565B5>391�F5<141�1�<1�9>=9>5>D5�45CDBE339P>�45�<1
39E414�@?B�<?C�B?=1>?C��

�5CQC�D5B=9>1�CE�=5>C1:5�1��5BEC1<M>�3?>�@1<12B1C�39D141C�45<
'1<=?�		��

��@1<12B1C�AE5�<?C�:E4N?C�EC121>�3?=?�@1BD5�45�CE
<9DEB791�5>�<?C�7B1>45C�4N1C�45�695CD1�� ?C�49C3N@E<?C�3<1=1B?>�3?>
5CD1C�=9C=1C�@1<12B1C�3E1>4?��5CQC�5>DBP�1�<1�39E414�45��5BEC1<M>
3?=?�5<�8E=9<45�&5I�5>�5<��?=9>7?�45�&1=?C��	��������>�E>
C5>D94?�=LC�1=@<9?��5CD1C�@1<12B1C�C5�B5695B5>�1�CE�F5>941�69>1<
3E1>4?�D?4?�5<�=E>4?�B53?>?35BL�1��5CQC�3?=?�5<�Q>93?�AE5�F95>5
5>�5<�>?=2B5�45<�'5O?B��>?�3?=?�'1<F14?B�C9>?�3?=?��E5J��

!1D5?�B579CDB1�@1<12B1C�31C9�94M>D931C�AE5� �5CQC�<5�49:?�1
�5BEC1<M>�45C@EMC�45�AE5�M<�5>DBP�5>�<1�39E414��!1D5?�
���������
 E31C�D1<�F5J�81�B579CDB14?�5CD1C�@1<12B1C�45��5CQC�5>�5CD5�@E>D?
45294?�1�AE5�C?>�=EI�1@B?@9141C���5CQC�>?�C5�@1B1�<9D5B1<=5>D5
1>D5�<1�39E414��@5B?��5BEC1<M>�5C�CE�=5D1�I�M<�812<1�3?=?�E>?�AE5
F5�<1�39E414�3<1B1=5>D5�6B5>D5�1�M<��

���(������
��
�
���� ���
�����

�
 �,76<.,2G�9=.�=6�;C+*-7��.;H;�.6<:G�*�,75.:�.6
,*;*�-.�=6�07+.:6*6<.�/*:2;.7��@�.447;�47�*,.,1*+*6�

�� (�.;<*+*�-.4*6<.�-.�D4�=6�175+:.�12-:G82,7�� 	� �6<76,.;
�.;H;�1*+4G�*�47;�26<D:8:.<.;�-.�4*��.@�@�*�47;�/*:2;.7;�
-2,2.6-7��

NJ�;�4E,2<7�;*6*:�.6�;C+*-7��

	��

�8&$6��������




� !.:7�.447;�,*44*:76��B4��<75C6-747��47�;*6G�@�47�-.;82-2G�
�� (�-2:202D6-7;.�*�.447;��-237��

NJ"=2D6�-.�>7;7<:7;��;2�;=�*;67�7�;=�+=.@�,*.�.6�*40H6
87A7��67�47�;*,*�265.-2*<*5.6<.��*=69=.�;.*�;C+*-7��

�� (�67�4.�87-E*6�:.842,*:�*�.;<*;�,7;*;��

�  +;.:>*6-7�,G57�47;�,76>2-*-7;�.;,70E*6�47;�8:25.:7;

*;2.6<7;�*�4*�5.;*��4.;�:./2:2G�=6*�8*:C+74*��-2,2D6-74.;�
�� L�=*6-7�;.*;�,76>2-*-7�87:�*40=2.6�*�=6*;�+7-*;�67�<.
;2.6<.;�.6�.4�8:25.:�4=0*:��67�;.*�9=.�7<:7�5C;�-2;<260=2-7
9=.�<H�.;<D�,76>2-*-7�87:�D4���� @�>262.6-7�.4�9=.�<.�,76>2-G�*
<2�@�*�D4��<.�-20*��O�*�4=0*:�*�D;<.P��@�.6<76,.;�<.60*;�9=.
7,=8*:�*>.:076A*-7�.4�H4<257�4=0*:����� �C;�+2.6��,=*6-7�;.*;
,76>2-*-7��>.�@�;2D6<*<.�.6�.4�H4<257�4=0*:��8*:*�9=.�,=*6-7
>.60*�.4�9=.�<.�,76>2-G�<.�-20*��O�5207��;=+.�5C;�*::2+*�P
�6<76,.;�<.6-:C;�.4�:.,767,252.6<7�-.�47;�9=.�;.�;2.6<*6
,76<207�*�4*�5.;*�� ��� �=*49=2.:*�9=.�;.�.6*4<.,.�;.:C
1=5244*-7��@�.4�9=.�;.�1=5244*�;.:C�.6*4<.,2-7�M�

��� �237�<*5+2D6�*4�9=.�47�1*+E*�,76>2-*-7��
N�=*6-7�1*0*;�,752-*�7�,.6*��67�44*5.;�*�<=;�*5207;�62

*�<=;�1.:5*67;�62�*�<=;�8*:2.6<.;�62�*�>.,267;�:2,7;��67�;.*
9=.�.447;��*�;=�>.A��<.�>=.4>*6�*�,76>2-*:��@�;.*;
:.,758.6;*-7�� �	� �=*6-7�1*0*;�+*69=.<.��44*5*�*�47;
87+:.;��*�47;�5*6,7;��*�47;�,737;�@�*�47;�,2.07;�� �
� @�;.:C;
+2.6*>.6<=:*-7��87:9=.�.447;�67�<.�8=.-.6�:.,758.6;*:�
8.:7�<.�;.:C�:.,758.6;*-7�.6�4*�:.;=::.,,2G6�-.�47;�3=;<7;��

�>�  E31C� 	��

����� �5CQC� 3?=@1BP� <1� C1<F139P>� 3?>� E>
21>AE5D5� 5>� E>� C1<P>� 1<� AE5� C5� 5>DB1� @?B� <1� @E5BD1�5CDB5381�
�5C@EMC� 45� AE5� 5<� 4E5O?� I1� 812N1� 35BB14?� <1� @E5BD1�� 1<7E>?C
F9>95B?>�1�D?31B�@1B1�@?45B�5>DB1B��49395>4?��W�5<1>D5�45�D9�85=?C
3?=94?�I�25294?��I�5>�>E5CDB1C�@<1J1C�5>C5O1CD5X��F��
�����CD1
89CD?B91�5C�E>�5:5=@<?�45�<1C�@5BC?>1C�AE5�8E295B1>�@?494?�4539B
5CD?���5CQC�6E5�9>F9D14?�E>1�F5J�=LC�1�<1�31C1�45�E>?�45�<?C�61B9C5?C
@1B1�E>�21>AE5D5�5>�CL214?��F51������
��I�		����
��B5C@53D?�1
3?=941C�@B5F91C�3?>�<?C�61B9C5?C���

�8&$6��������

	�	



�E1>4?��5CQC�C5�B53<9>1�5>�<1�=5C1��C5�5>3E5>DB1�31B1�1�31B1
3?>�E>�8?=2B5�AE5�CE6B5�45�894B?@5CN1���CD1�5C�E>1�5>65B=5414
AE5� 31EC1� E>1� 13E=E<139P>� 1>?B=1<� 45� <NAE94?� 5>� <?C� D5:94?C
3?>:E>D9F?C� I� 5>� <1C� 31F94145C� 45<� 3E5B@?� 3?>� CN>D?=1C� 45
89>381JP>�I�45�E>1�39B3E<139P>�4569395>D5���>�75>5B1<�5C�E>1�C5O1<
45�@B?2<5=1C�=M493?C�=LC�C5B9?C��

�>D5C�45�1IE41B�1�5CD5�8?=2B5�5>65B=?��5CQC�<5C�8135�E>1
@B57E>D1� 1� <?C� 61B9C5?C� I� 1� <?C� 9>DMB@B5D5C� 45� <1� <5I� AE5� C5
5>3E5>DB1>�@B5C5>D5C�5>�<1�3?=941��WT�C�<N39D?�C1>1B�5>�CL214?�X
�>�5<�31C?�45�<1�=E:5B�5>3?BF141�AE5��5CQC�C1>P�5>�<1�C9>17?71�5>
4N1�CL214?��M<�>?�@B57E>DP�>141�1>D5C�45�C1>1B<1��	��	��	����$5B?
5>�����		��D5>5=?C�E>1�89CD?B91�5>�<1�AE5��5CQC�8135�E>1�@B57E>D1
C9=9<1B�135B31�45�<?�AE5�5C�<N39D?�8135B�5>�CL214?��

 1� @B57E>D1� 45� �5CQC� @B?4E35� E>� C9<5>39?� 9>3P=?4?��)>
5CDE49?�45�<1C�5>C5O1>J1C�B5<979?C1C�:E4N1C�B5F5<1�AE5�5>�5CD5�@E>D?
812N1�45C13E5B4?�C?2B5�<1�B5C@E5CD1�3?BB53D1���>�E>?�45�<?C�<92B?C
45�3P497?C�<571<5C�5CDL�5C3B9D?��W"1495�4525BL�1IE41B�1�@1B9B�1�E>
1>9=1<�5>�4N1�CL214?���E>�C9�315��5<�1>9=1<�B539M>�>1394?��5>�E>1
39CD5B>1�?�5>�E>�8?I?��>1495�<?�4525�C131B�5>�4N1�CL214?X��@5B?
?DB?C�=15CDB?C�453N1>�AE5�C5�<5C�452N1�1IE41B�1�<?C�1>9=1<5C�1E>
5>�4N1�CL214?�C9�6E5B1�>535C1B9?��

�E1>4?�<1C�1ED?B94145C�B5<979?C1C�AE5�5CD121>�@B5C5>D5C�C5
>571B?>�1�B5C@?>45B�1�<1�@B57E>D1���5CQC�C1>P�1<�8?=2B5�AE5�D5>N1
894B?@5CN1�� 1�@B57E>D1�C97E95>D5�AE5�8135��5CQC�9=@<931�AE5�<1C
1339?>5C�812<1>�3?>�=LC�6E5BJ1�AE5�<1C�@1<12B1C��"?�9=@?BD121�<?
AE5�<?C�9>DMB@B5D5C�45�<1�<5I�5>C5O1B1>�5>�D5?BN1��B51<=5>D5�5>�<1
@BL3D931�<5�1IE41BN1>�1�E>�>9O?�?�1�E>�1>9=1<�AE5�31I5B1�45>DB?�45
E>�@?J?�5>�4N1�CL214?���C?�@BE521�AE5�5C�<N39D?�C1>1B�5>�4N1�CL214?
1E>�C9�<1�3EB139P>�@E495B1�8125B�C94?�@?C@E5CD1�@1B1�?DB?�4N1�
"E5F1=5>D5�CP<?�81I�C9<5>39?�45�@1BD5�45�<?C�AE5�3B9D931>�1��5CQC�
'E�=9C=?�C9<5>39?�<?�4935�D?4?��

!95>DB1C�@5B=1>535>�C5>D14?C�1�<1�=5C1���5CQC�<5C�>1BB1�DB5C
@1BL2?<1C�� 1�@B9=5B1�5CDL�=?D9F141�@?B�<1�3?CDE=2B5�AE5�D95>5>
<?C�9>F9D14?C�45�5C3?75B�<?C�1C95>D?C�45�8?>?B�5>�<1�=5C1���5CQC
>1BB1�E>1�89CD?B91�135B31�45�E>1�@5BC?>1�AE5�812N1�C94?�9>F9D141

	�


�8&$6��������



1<�21>AE5D5�45�E>1�2?41�I�AE5�C5�C95>D1�5>�E>�<E71B�45�8?>?B���<
1>69DB9P>�C5�F5�?2<9714?�1�@549B<5�1�5C1�@5BC?>1�AE5�C5�=E5F1�1
?DB?�1C95>D?�=LC�<5:1>?�45�<1�312535B1�45�<1�=5C1�@1B1�41B<5�5<
<E71B�1�E>�9>F9D14?�=LC�49CD9>7E94?��(1<�3?=?�1<7E>?C�45�<?C�45�<1
>139P>�45��5CQC�C?>�B55=@<1J14?C�5>�<1�695CD1�45�C1<F139P>�@?B
@5BC?>1C�45�<5:1>1C�D95BB1C� �	��
�������1CN�1AEN�<1�8E=9<<139P>
F95>5�1�E>1�@5BC?>1�?B7E<<?C1�AE5�5C�21:141�45�31D57?BN1���5CQC
CE795B5�<1�6?B=1�3?BB53D1��3?=5>J1B�C5>DL>4?C5�5>�<?C�<E71B5C�=LC
21:?C��1CN�D?4?C�<?C�9>F9D14?C�>?D1BL>�3E1>4?�5<�1>69DB9P>�<5�@941�1
5C1�@5BC?>1�AE5�?3E@5�E>�<E71B�=LC�5<5F14?�� 1�B57<1�75>5B1<�AE5
5CD12<535��5CQC�5>�5<�F5BCN3E<?�		�C5�B5@5D9BL�5>�<1�3?>3<EC9P>�45
<1�@1BL2?<1�45<�61B9C5?�I�5<�@E2<931>?��	��	�����5CQC�5C@5B1�AE5�1E>
C9�5<�61B9C5?�>?�AE95B5�5C3E381B�5C1�14F5BD5>391��@?B�<?�=5>?C�CEC
49C3N@E<?C�1@B5>41>�1�@B13D931B�<1�8E=9<414��

 1�C57E>41�@1BL2?<1�F1�49B97941�1<�1>69DB9P>�45� �5CQC�� '5
B5695B5�1�<1�<9CD1�45�9>F9D14?C�@1B1�E>�21>AE5D5�3?=?�1<�AE5��5CQC
6E5�9>F9D14?�� 1C�3E1DB?�31D57?BN1C�45�@5BC?>1C�AE5�>?�C5�4525>
9>3<E9B�5>�<1�<9CD1�45�9>F9D14?C�C5�3?=@1B1>�3?>�3E1DB?�31D57?BN1C
45�9>F9D14?C�AE5�CN�4525BN1>�C5B�9>F9D14?C�� ?�AE5��5CQC�CE795B5�5C
<?�?@E5CD?�1�<1�@BL3D931�3?=Q>�� 1C�@5BC?>1C�45�<1C�@B9=5B1C�3E1DB?
31D57?BN1C� @B?212<5=5>D5� C?>� <1C� 45� <1C� AE5� <5� @?4BL>
3?BB5C@?>45B�5<�61F?B�1<�1>69DB9P>��<1C�45�<1�C57E>41�31D57?BN1�>?
<?�@?4BL>�8135B��'9>�5=21B7?��<?�AE5�E>�1>69DB9P>�>?�7?J1BL�5>�<1
D95BB1� 3?=?� B53?=@5>C1� @?B� CE� 75>5B?C9414� <?� 7?J1BL� 5>� 5<
21>AE5D5�45�<1�C1<F139P>���9?C�=9C=?�5C�5<�=?45<?�45�E>?�AE5
9>F9D1�1�D?41�3<1C5�45�@5BC?>1C�1�CE�7B1>�35>1�45�C1<F139P>��	��
	���

�$�3$5>%2/$�'(/�*5$1�%$148(7(

���  @.6-7�.;<7�=67�-.�47;�9=.�.;<*+*6�;.6<*-7;�,76�D4�*�4*
5.;*��4.�-237��

NK�2.6*>.6<=:*-7�.4�9=.�,75*�8*6�.6�.4�:.267�-.��27;��
��� �6<76,.;��.;H;�4.�-237��L&6�175+:.�12A7�=6*�0:*6�,.6*�@

,76>2-G�*�5=,17;�� �
� ��4*�17:*�-.�4*�,.6*�.6>2G�*�;=�;2.:>7�*
-.,2:�*�47;�,76>2-*-7;��O'.62-��9=.�@*�<7-7�.;<C�8:.8*:*-7�P

�8&$6�����	���

	��



	��

��� !.:7�<7-7;�*�=6*�,75.6A*:76�*�.?,=;*:;.���4�8:25.:7�-237�
O�.�,758:*-7�=6*�1*,2.6-*�@�6.,.;2<7�2:�*�>.:4*��%.�:=.07
9=.�5.�.?,=;.;�P� ���  <:7�-237��O�.�,758:*-7�,26,7�@=6<*;�-.
+=.@.;�@�>7@�*�8:7+*:47;��%.�:=.07�9=.�5.�.?,=;.;�P� ��� (�7<:7
-237��O�,*+7�-.�,*;*:5.�@�87:�<*6<7�67�8=.-7�2:�P� ��� �4
;2.:>7�:.0:.;G�.�12A7�;*+.:�.;<*;�,7;*;�*�;=�;.F7:���6<76,.;�
.673*-7�.4�8*-:.�-.�/*5242*��-237�*�;=�;2.:>7��O'.�8:76<7�87:
4*;�84*A*;�@�4*;�,*44.;�-.�4*�,2=-*-��@�<:*.�*,C�*�47;�87+:.;��*
47;�5*6,7;��*�47;�,737;�@�*�47;�,2.07;�P���� �237�.4�;2.:>7�
O$.F7:��;.�1*�1.,17�,757�5*6-*;<.�@�*H6�1*@�4=0*:�P� �	� �237
.4�;.F7:�*4�;2.:>7��O'.�87:�47;�,*5267;�@�87:�47;�>*44*-7;��@
/=D:A*47;�*�.6<:*:�8*:*�9=.�;.�44.6.�52�,*;*�� �
� 8=.;�7;�-207
9=.�6260=67�-.�*9=.447;�175+:.;�9=.�/=.:76�,76>2-*-7;
0=;<*:C�52�,.6*�PM�

���5CQC�C5�<5�812N1�@B57E>D14?��W'5O?B��TC?>�@?3?C�<?C�AE5
C5� C1<F1>�X� �	��
���� �5CQC� B5C@?>49P� C9>� 41B� >Q=5B?C�� C9>?
5H8?BD1>4?� 1� <1� 1E495>391� 1� 5>DB1B� 1<� 21>AE5D5� @?B�<1� @E5BD1
5CDB5381�� (1=29M>� <5C� 49:?� 1� CEC� ?I5>D5C� AE5� 812BL�1<7E>1C
C?B@B5C1C�5>DB5�<?C�AE5�5CDL>�C5>D14?C�1�<1�695CD1�45�C1<F139P>���5CQC
3?>D9>Q1�3?>�5CD5�@5>C1=95>D?�5>�<1�D5B35B1�@1BL2?<1�AE5�3?>DP
4EB1>D5�<1�35>1�AE5�812N1�C94?�?6B53941�@?B�5<�61B9C5?��

 1� @1BL2?<1� 45<� 7B1>� 21>AE5D5� 5CDL� =?D9F141� @?B� 5<
3?=5>D1B9?�AE5�89J?�E>?�45�<?C�3?=@1O5B?C�45�=5C1�45��5CQC�
W�95>1F5>DEB14?� 5<� AE5� 3?=1� @1>� 5>� 5<� B59>?� 45� �9?CX��  1
295>1F5>DEB1>J1�<5�8135�B53?B41B�1�?DB1C�453<1B139?>5C�85381C�@?B
�5CQC�1>D5B9?B=5>D5����
��

��		�
��
����I�5C�=EI�C5=5:1>D5�1�<1C
@1<12B1C� 45� �@?31<9@C9C� 	����� W�95>1F5>DEB14?C� <?C�AE5� C?>
<<1=14?C�1�<1�35>1�45�<1C�2?41C�45<��?B45B?X��

'9>�5=21B7?��<<571�1�C5B�5F945>D5�@?B�<1�@1BL2?<1�AE5��5CQC
>1BB1��AE5�>?�D?4?�5<�=E>4?�3?>C945B1�5<�21>AE5D5�45�<1�C1<F139P>
AE5�>?C�?6B535��9?C�3?=?�1<7?�=1B1F9<<?C?���<�8?=2B5�AE5�?6B539P
5<�7B1>�21>AE5D5�5CD121�@B5@1B14?�@1B1�B53929B�=E38?C�9>F9D14?C�
<1C�9>F9D139?>5C�I1�812N1>�C94?�5>F9141C���E1>4?�D?4?�5CD121�<9CD?�

�8&$6�����	���



5<�1>69DB9P>�5>F9P�@5BC?>1<=5>D5�1�CE�C95BF?�@1B1�AE5�<5C�1F9C1B1�1
<?C�9>F9D14?C�AE5�5B1�8?B1�45�9B�I�3?=5B��

'9>�5=21B7?��C?B@B5C9F1=5>D5�5<�C95BF?�C5�5>3E5>DB1�3?>
=E381C�5H3EC1C���5CQC�41�DB5C�5:5=@<?C�45�<1C�=E381C�5H3EC1C�AE5
5C3E38P�� 1C�4?C�@B9=5B1C�@?>5>�<1C�@B?@954145C�I�<1C�@?C5C9?>5C
3?=?� =LC� 9=@?BD1>D5C� AE5� D?=1B� @1BD5� 5>� 5<� 21>AE5D5� 45� <1
C1<F139P>�� $1B1� 5<<?C�� CE� 9>D5BMC� 5>� 5<� 49>5B?� D95>5� @B9?B9414
�	��	����I�6?B=1<=5>D5�@945>�C5B�49C3E<@14?C�45�1C9CD9B��

 1�D5B35B1�5H3EC1�9=@<931�<1C�B5C@?>C129<94145C�61=9<91B5C�
�<�B539M>�31C14?�5C�C9=9<1B�1<�49C3N@E<?�AE5�>?�@E4?�C57E9B�1��5CQC
@?BAE5�D5>N1�<1�?2<97139P>�45�5>D5BB1B�1�CE�@14B5�AE5�812N1�=E5BD?
���
����'E�B5381J?�5C�=5>?C�3?BDMC�AE5�5<�45�<?C�?DB?C�4?C��I1�AE5
M<�3?>C945B1�AE5�<?C�1CE>D?C�61=9<91B5C�C?>�=LC�9=@?BD1>D5C�AE5
135@D1B�<1�9>F9D139P>��$?B�D1>D?��C5�@95B45�D1=29M>�45<�21>AE5D5�45
�9?C��

�<� C95BF?� @5BC?>96931� 1� �B9CD?�� AE5� F95>5� 1� 9>F9D1B� 1� CEC
3?>D5=@?BL>5?C�@1B1�AE5�5>DB5>�@?B�<1�@E5BD1�5CDB5381�1�<1�695CD1
45<�B59>?�45��9?C���<�<<1=14?�AE5�8135�1<�1BB5@5>D9=95>D?�I�1�<1�65
5C�B539294?�3?>�8?CD9<9414�I�3?>�3BND931C�@?B�<?C�@B?=9>5>D5C���<
C95BF?� 45<� '5O?B� 5CDL� @B?6E>41=5>D5� 45C9<EC9?>14?� @?B� 5CD1
B535@39P>��	�������

�<� 1>69DB9P>� 5CDL� 9>497>14?� 1>D5� 5<� B5381J?� 1� CE� 1=12<5
9>F9D139P>��@E5C�81�8538?�@B5@1B1D9F?C�@1B1�B53929B�1�=E38?C�I�5CDL
4539494?�1�<<5>1B�<1�31C1���>FN1�1�CE�C95BF?�@1B1�AE5�F1I1�5CD1�F5J
1�<1C�31<<5C�I�1�<?C�31<<5:?>5C�45�<1�39E414�@1B1�DB15B�1�<?C�@?2B5C�
1�<?C�9>FL<94?C��1�<?C�3?:?C�I�1�<?C�3957?C��"?D5�AE5�5CD1C�C?>�<1C
=9C=1C�31D57?BN1C�45�@5BC?>1C�1�AE95>5C� �5CQC�<5�812N1�4938?
@B5F91=5>D5� 1� CE� 1>69DB9P>� AE5� 9>F9D1B1� �	��	���� �CD1C� C?>� <1C
@5BC?>1C�AE5�F9F5>�5>�<?C�1<B5454?B5C�45�<1�=9C=1�39E414��75>D5
AE5�>?�C125�>141�45�9>F9D139?>5C�1�7B1>45C�21>AE5D5C���CD1�5C�<1
=9C=1�3<1C5�45�@5BC?>1C�AE5�B5C@?>495B?>�@?C9D9F1=5>D5�1�<1
@B5493139P>�45��5CQC�

'9>�5=21B7?��1Q>�81I�<E71B�@1B1�=LC��$?B�D5B35B1�F5J�5<
1>69DB9P>�5>FN1�1<�C95BF?���CD1�F5J�4525�9B�1�<1�75>D5�45�<1C�LB51C

�8&$6�����	���

	�




BEB1<5C��1�<1C�F5B541C�45�<?C�31=9>?C�AE5�C?>�@?3?�DB1>C9D14?C���<
1>69DB9P>�<5�4935�1�CE�C95BF?��W�EMBJ1<?C�1�5>DB1B��@1B1�AE5�C5�<<5>5
=9�31C1X���AEN�D5>5=?C�E>�=1B1F9<<?C?�3E14B?�45�@5BC?>1C�AE5
6<EI5>�81391�5<�21>AE5D5�45C45�<?C�=LC�1@1BD14?C�3?>69>5C�45�<1
D95BB1��  ?C� AE5� 812N1>� C94?� 9>F9D14?C� @B9=5B?� @5B495B?>� CE
?@?BDE>9414��<1�@E5BD1�812N1�C94?�35BB141�I�@?B�5C?�>?�@B?21BL>�<1
35>1�45<�21>AE5D5��'5�>571B?>�1�5C3E381B�<1�@B5493139P>�45��5CQC
I�C5�5H3<EI5B?>�1�CN�=9C=?C��

"1495�@E545�5>DB1B�5>�5<�B59>?�45��9?C�C9>�E>1�9>F9D139P>�� 1C
2E5>1C�>E5F1C�C?>�AE5��9?C�D95>5�D?4?�<9CD?�I�AE5�CE�9>F9D139P>�C5
5HD95>45�1�D?4?C�� ?C�AE5�@5B=1>535>�6E5B1��<?C�AE5�B5381J1>�CE
=9C5B93?B49?C?�?6B539=95>D?��C?>�<?C�Q>93?C�3E<@12<5C�� 1�75>D5
>?�C5�@E545�C1<F1B�1�CN�=9C=1��@5B?�CN�C5�@E545�3?>45>1B�1�CN
=9C=1��

�CD1� @1BL2?<1� <5� 41� E>1� B5C@E5CD1� @1B391<� 1� <1� @B57E>D1
?B979>1<�5>�3E1>D?�1�C9�CP<?�E>?C�@?3?C�C5BL>�C1<F?C���CD1�5C�E>1
B5C@E5CD1�AE5�8135�M>61C9C�5>�<1�12E>41>391�45<�1=?B�45��9?C�@?B
<?C�@5314?B5C��@5B?�D1=29M>�5C�E>1�B5C@E5CD1�AE5�14F95BD5�45<
@5<97B?�AE5�81I�5>�B5381J1B�<1�=9C5B93?B49?C1�9>F9D139P>�AE5�<5C
8135��9?C�1�D?4?C�<?C�8?=2B5C��

�/�&2672�'(/�',6&,38/$'2

��� �:*6-.;�5=4<2<=-.;�2+*6�,76�D4��@�>74>2D6-7;.��4.;�-.,E*�
��� L$2�*40=67�>2.6.�*�5E�@�67�*+7::.,.�*�;=�8*-:.��5*-:.�
5=3.:��1237;��1.:5*67;��1.:5*6*;�@�1*;<*�;=�8:782*�>2-*��67
8=.-.�;.:�52�-2;,E8=47�� �
� �4�9=.�67�44.>*�;=�,:=A�@�>2.6.�.6
87;�-.�5E��67�8=.-.�;.:�52�-2;,E8=47�� ��� J"=2D6�-.�>7;7<:7;�
9=.:2.6-7�.-2/2,*:�=6*�<7::.��67�;.�;2.6<*�8:25.:7�@�,*4,=4*
47;�0*;<7;��*�>.:�;2�<2.6.�47�9=.�6.,.;2<*�8*:*�*,*+*:4*�� ��� �7
;.*�9=.��-.;8=D;�9=.�1*@*�8=.;<7�.4�,252.6<7��67�8=.-*
*,*+*:4*�@�<7-7;�47;�9=.�47�>.*6�,752.6,.6�*�1*,.:�+=:4*�-.
D4��	�� -2,2.6-7��O�;<.�175+:.�,75.6AG�*�.-2/2,*:�@�67�8=-7
*,*+*:�P� 	�� J �9=D�:.@��*4�5*:,1*:�*�4*�0=.::*�,76<:*�7<:7
:.@��67�;.�;2.6<*�8:25.:7�@�,76;2-.:*�;2�8=.-.�1*,.:�/:.6<.

	��

�8&$6�����	��	



,76�-2.A�524�*4�9=.�>2.6.�,76<:*�D4�,76�>.26<.�524��	�� (�;2�67
8=.-.��,=*6-7�.4�7<:7�.;<C�<7-*>E*�4.37;�4.�.6>E*�=6*
.5+*3*-*�@�4.�82-.�,76-2,276.;�-.�8*A�� 		� �;E��8=.;�
,=*49=2.:*�-.�>7;7<:7;�9=.�67�:.6=6,2.�*�<7-7�47�9=.�87;..�
67�8=.-.�;.:�52�-2;,E8=47��

	
� M�=.6*�.;�4*�;*4��8.:7�;2�4*�;*4�;.�1*,.�26;E82-*��J,76�9=D
;.�;*A76*:C�� 	�� �2�8*:*�4*�<2.::*�62�8*:*�.4�5=4*-*:�.;�H<24��4*
*::73*6�/=.:*���4�9=.�<2.6.�7E-7;�8*:*�7E:��720*�M�

�5CQC�81�D5B=9>14?�CE�381B<1�45�C?2B5=5C1�I�3?>D9>Q1�CE
31=9>?�13?=@1O14?��3?=?�31C9�C95=@B5��45�7B1>45C�=E<D9DE45C�
 1�75>D5�>?�812N1�@5B494?�CE�3EB9?C9414� I� 5C@5B121�3?>�7B1>
5>DEC91C=?�5<�@BPH9=?�=9<17B?�AE5�81BN1��5CQC�� 1C�@1<12B1C�AE5
5<<?C�18?B1�5C3E381>�45��5CQC�C?>�3?=?�E>�21<45�45�17E1�6BN1�AE5
C5�45BB1=1�C?2B5�5<�1B4?B�AE5�<1�=E<D9DE4�D1>�6B53E5>D5=5>D5
=?CDB121��

�5CQC� 5CD12<535� DB5C� 3?>4939?>5C� @1B1� C57E9B<?�� $B9=5B?�
D95>5>�AE5�5CD1B�49C@E5CD?C�1�45:1B�<?C�<1J?C�61=9<91B5C��1CN�3?=?
D1=29M>� 5CD1B� 49C@E5CD?C� 1� @5B45B� CE� @B?@91� F941��  1� @1<12B1
W12?BB535BX�C5�?I5�4EB1�1�>E5CDB?C�?N4?C��>?�5CDL�45�13E5B4?�3?>
5<�=1>41D?�45�1=1B�81CD1�1<�5>5=97?����
�����5CQC�AE95B5�C13E49B
1�CE�1E495>391�3?>�5CD1�@1<12B1��@1B1�<<5F1B<?C�1�AE5�C5�45>�3E5>D1
45� AE5� >141� 4525� D5>5B� @B9?B9414� 1>D5C� AE5� M<� 5>� <1� F941� 45<
49C3N@E<?��

 1�C57E>41�3?>4939P>�5C�31B71B�<1�3BEJ��<?�3E1<�C5�5H@<931�5>
<?C�3?=5>D1B9?C�45���
��
��� 1�D5B35B1�3?>4939P>�@1B1�C57E9B<?�5C
<1�49C@?C939P>�1�121>4?>1B�D?41C�<1C�3?C1C�=1D5B91<5C���CD1�6E5�<1
3?>4939P>�AE5�5<�8?=2B5�B93?�>?�6E5�31@1J�45�3E=@<9B��	��

�
���
�CD1C� DB5C� 3?>4939?>5C� 4525>� C5B� @E5CD1C� :E>D?� 1� <1C� AE5� C5
=5>39?>1>�5>���
���
��

��5CD1C�3?>4939?>5C��5CQC�<5C�17B571�DB5C�9<ECDB139?>5C�� 1
@B9=5B1�C5�DB1D1�45�E>�8?=2B5�AE5�@95>C1�3?>CDBE9B�E>1�D?BB5���<
3?>CDBE3D?B�C5�1C57EB1BL�45�AE5�D95>5�5<�49>5B?�CE69395>D5�@1B1
D5B=9>1B�5<�DB121:?�1>D5C�45�5=@5J1B<?��@?BAE5�45�?DB1�6?B=1�C5BL
5<�81J=5BB5NB�45�CEC�F539>?C��

�8&$6�����	��	

	��



�5�<1�=9C=1�=1>5B1��>9>7Q>�B5I�@95>C1�5>�9>9391B�E>1�21D1<<1
C9>�D5>5B�5<�5:MB39D?�CE69395>D5�@1B1�D5B=9>1B<1�� '9�F5�AE5�5CDL
@5B495>4?�<1�21D1<<1��<1�=5:?B�?@39P>�5C�5>F91B�E>1�5=21:141�@1B1
>57?391B�<?C�DMB=9>?C�45�@1J��

�9>1<=5>D5��5CQC�ED9<9J1�<1�9<ECDB139P>�45�<1�C1<�AE5�@95B45
D?4?�CE�C12?B�@?B�<?1�3E1<�<<571�1�C5B�D?D1<=5>D5�9>CN@941��I�>?�C9BF5
>9�@1B1�5<�=E<141B��

�C� >535C1B9?� @B9=5B?� 5H1=9>1BC5� 3?>� =14EB5J� 1>D5C� 45
E>9BC5�1�<1�=E<D9DE4�45�@5B57B9>?C�AE5�C97E5>�1��5CQC�5>�5<�31=9>?
1�<1�3BEJ��'5B�E>�C57E94?B�45��5CQC�5H975�B5>E>391B�1�<1�61=9<91��1
CN� =9C=?� I� 1� <1C� @5BD5>5>391C�� �� =5>?C� AE5� 5CD?� ?3EBB1�� <?C
C57E94?B5C�C5BL>�3?=?�5<�3?>CDBE3D?B�AE5�>?�@E4?�D5B=9>1B�<1�D?BB5
?�3?=?�E>�B5I�AE5�>?�@E4?�71>1B�<1�7E5BB1���E1>4?�<1�=1B381�C5
F1I1�81395>4?�496N39<��<1�<51<D14�1��5CQC�C5�9BL�5>6B91>4?��"?�5C
CE69395>D5�E>�3?B1JP>�AE5�C5�41�1�=5491C��

 1�5H8?BD139P>�69>1<�1�?NB�I1�C5�812N1�4938?�1>D5C�1<�69>1<�45
<1�@1BL2?<1�45<�C5=2B14?B�3EI1�C5=9<<1�31IP�5>�3E1DB?�3<1C5C�45
D95BB1�������� 1�@?C929<9414�45�5C3E381B�<1�@1<12B1�I�45�41B�6BED?C
C5�F5�1C69H9141�@?B�<1C�1=5>1J1C�I�D5>D139?>5C�45�5CD5�=E>4?��CEC
B9AE5J1C�I�@<135B5C���<�C57E94?B�45��5CQC�>535C9D1�5C3E381B�D?4?
<?�AE5�M<�4935��>?�CP<?�<?�AE5�E>?�AE95B5�?NB���C?�C97>96931�5C3E381B
<?�AE5�>?C�4935�135B31�45�<1�7B1>�35>1�45�<1�C1<F139P>�I�45�<1
9>F9D139P>� AE5� �9?C� 41� 1� D?4?C� 5>� CE� 7B1391�� �C?� C97>96931
5C3E381B<?�3E1>4?�M<�45C3B925�<1�@E5BD1�5CDB5381�@?B�<1�AE5�C5�5>DB1
1<�21>AE5D5��



�#���
�����
��!��
�������


�� $.�*,.:,*+*6�*��.;H;�<7-7;�47;�8=+42,*67;�@
8.,*-7:.;�8*:*�7E:47�� �� @�47;�/*:2;.7;�@�47;�.;,:2+*;

5=:5=:*+*6��-2,2.6-7��
NB;<.�:.,2+.�*�47;�8.,*-7:.;�@�,75.�,76�.447;��
	� �6<76,.;�D4�4.;�:./2:2G�.;<*�8*:C+74*��-2,2.6-7��
� LJ"=D

175+:.�-.�>7;7<:7;��;2�<2.6.�,2.6�7>.3*;�@�;.�4.�82.:-.�=6*�-.
.44*;��67�-.3*�4*;�67>.6<*�@�6=.>.�.6�.4�-.;2.:<7�@�>*�<:*;�4*

	��

�8&$6��	����



9=.�;.�8.:-2G��1*;<*�.6,76<:*:4*�� �� �=*6-7�4*�.6,=.6<:*��4*
876.�;7+:.�;=;�175+:7;�07A7;7�� �� @�*4�44.0*:�*�,*;*�:.H6.�*
;=;�*5207;�@�>.,267;��@�4.;�-2,.��O�7A*7;�,765207��87:9=.�1.
.6,76<:*-7�52�7>.3*�9=.�;.�1*+E*�8.:-2-7�P� 
�  ;�-207�9=.�*;E
1*+:C�5C;�07A7�.6�.4�,2.47�87:�=6�8.,*-7:�9=.�;.�*::.82.6<.�
9=.�87:�67>.6<*�@�6=.>.�3=;<7;�9=.�67�6.,.;2<*6�-.
*::.8.6<252.6<7��

 1�C5339P>�1>D5B9?B�45�5CD5�5F1>75<9?��AE5�DEF?�3?=?�D5=1�
W�<�3?CD?�45<�49C39@E<14?X��3?>3<EIP�3?>�<1�14F5BD5>391��W�<�AE5
D95>5�?N4?C�@1B1�?NB��?971X���CD5�>E5F?�31@NDE<?�>?C�4935�AE9M>5C
C5�B5E>95B?>�@1B1�5C3E381B��<?C�3?2B14?B5C�45�9=@E5CD?C�I�<?C
@5314?B5C��U-�>?�CP<?�5C3E381B?>�1��5CQC��C9>?�AE5�81CD1�6E5B?>
13?794?C�1�3?=5B�3?>�M<��

 1�@1<12B1�W@5314?BX�C5�@E545�B565B9B�1�@5BC?>1C�AE5�C?>
5C@5391<=5>D5�9>=?B1<5C�5�9=@N1C��'9>�5=21B7?��1AEN�5CD1�@1<12B1
C5� @E545� B565B9B� D1=29M>� 1� <1C� @5BC?>1C� AE5� >?� C57EN1>
5CDB93D1=5>D5�5<�3E=@<9=95>D?�45�<1C�F1B9141C�5H975>391C�45�<1�<5I
35B5=?>91<���B1>�W@5314?B5CX�1�<?C�?:?C�45�<?C�61B9C5?C�@?B�31EC1
45�CE�13D9DE4�@?3?�B5<979?C1�� ?C�3?2B14?B5C�45�9=@E5CD?C�C?>�E>
5:5=@<?�>?D12<5�45�5C?C�@5314?B5C��

�<�1CE>D?�45�3?=5B�3?>�<?C�3?2B14?B5C�45�9=@E5CD?C�I�3?>
<?C�@5314?B5C�I1�C5�812N1�CEC39D14?�1>D5B9?B=5>D5�5>�
�����45C@EMC
AE5��5CQC�<<1=P�1� 5FN�@1B1�AE5�6E5B1�E>?�45�CEC�C57E94?B5C�� ?C
61B9C5?C�I�<?C�=15CDB?C�45�<1� 5I�>E5F1=5>D5�=EB=EB121>�135B31
45�<1C�@5BC?>1C�3?>�<1C�AE5�C5�1C?39121��5CQC��)>�3?=5>D1B9?�:E4N?
C?2B5�KH?4?�	��	�4935��W%E5�>9>7Q>�8?=2B5�C5�1C?395�3?>�<?C
9=@N?C��>9�C9AE95B1�@1B1�<<5F1B<?C�1�<1� 5IX���5CQC�5CDL�81395>4?�<?
?@E5CD?�1�<?�AE5�453N1�5CD5�3?>C5:?�B12N>93?��

�>�B5C@E5CD1�1�<1C�3BND931C�� �5CQC�>1BB1�DB5C�@1BL2?<1C�AE5
D95>5>�AE5�F5B�3?>�5<�7?J?�AE5�D95>5�E>1�@5BC?>1�45C@EMC�45�8125B
5>3?>DB14?�<?�AE5�C5�812N1�@5B494?��$B9=5B?��E>�@1CD?B�C5�B57?39:1
@?BAE5� 81� 5>3?>DB14?� 1� E>1� 45� CEC� 395>� ?F5:1C� AE5� C5� 812N1
@5B494?��<E57?�E>1�=E:5B�C5�B57?39:1�@?B�8125B�5>3?>DB14?�E>1�45
<1C�495J�=?>541C�AE5�C5�<5�812N1�@5B494?��I�69>1<=5>D5�E>�@14B5

�8&$6��	����

	��



AE5�D5>N1�4?C�89:?C�41�E>�1<57B5�21>AE5D5�@1B1�35<52B1B�5<�B57B5C?
45�E>?�45�CEC�89:?C�AE5�C5�812N1�@5B494?��

�� E31C�	
�C5�<5�81�D9DE<14?��W�<�31@NDE<?�45�<?�@5B494?�I�45
<?�5>3?>DB14?X��D1=29M>�C5�81�4938?�AE5�5C�5<�3?B1JP>�45<�D5B35B
5F1>75<9?���CD5�31@NDE<?�@B5C5>D1�E>1�E>9414�<1B71�AE5�C97E5�81CD1
	��
��5>�<1�AE5�C5�@B5C5>D1�E>1�C5B95�45�89CD?B91C�135B31�45�<?
@5B494?���C3E381B5=?C�1��5CQC�AE5�4935��W�<��9:?�45<�8?=2B5�F9>?
1�2EC31B�I�1�C1<F1B�<?�AE5�C5�812N1�@5B494?X��	��	�����<�@5B494?
5>3E5>DB1�5>��5CQC�E>�'1<F14?B��5<�?B7E<<?C?�AE5�3?>6N1�5>�CEC
@B?@9?C�=MB9D?C�CP<?�5>3E5>DB1�5>�M<�E>�:E5J��

�B1�=EI�>?B=1<�AE5�E>�@1CD?B�DEF95B1�E>�B521O?�45�395>
?F5:1C��<?�3E1<�D1=29M>�<?�31D1<?7121�3?=?�E>�8?=2B5�AE5�5B1
=?45B141=5>D5�B93?��$5>C1B�AE5�5C5�@1CD?B�45:1B1�CE�B521O?�5>�5<
31=@?� 1295BD?� @1B1� 2EC31B� E>1� 45� <1C� ?F5:1C� AE5� C5�<5� 812N1
@5B494?�@1B535�E>�@?3?�6E5B1�45�<1�B51<9414��I�D1=29M>�<?�5C�<1
3?>4E3D1�45<�@14B5�AE5�C5�1<57B1� I�8135�695CD1�3E1>4?�CE�89:?
@5B494?�B57B5C1�1�31C1���=2?C�8538?C�8135>�>?D1B�E>�1=?B�@?B�<?
@5B494?�AE5�F1�=LC�1<<L�45�<?�8E=1>?��5C�5<�1=?B�49F9>?�AE5�2EC31
<?�@5B494?��

 1�45C3B9@39P>�AE5�8135��5CQC�45<�@1CD?B�<<5>?�45�7?J?�AE5
B57B5C1�1�31C1�<<5F1>4?�1�<1�?F5:1�@5B4941�C?2B5�CEC�8?=2B?C�5C
1<5>D14?B1���>F9D1�1�CEC�1=97?C�1�F5>9B�I�35<52B1B�3?>�M<�@?BAE5�81
B53E@5B14?�<1�?F5:1�@5B4941��"?�C5�=5>39?>1>�@1B1�>141�<1C�?DB1C
>?F5>D1�I�>E5F5�AE5�C5�AE541B?>�121>4?>141C�5>�5<�31=@?��D?41
<1�1D5>39P>�C5�35>DB1�5>�<1�?F5:1�@5B4941�AE5�6E5�B53E@5B141���5CQC
4935�AE5�5>�<?C�395<?C�?3EBB5�5H13D1=5>D5�<?�=9C=?��81I�=LC
B57?39:?�@?B�5<�@5314?B�@5B494?�AE5�C5�1BB5@95>D5�AE5�@?B�>?F5>D1
I�>E5F5�:ECD?C�AE5�>?�>535C9D1>�1BB5@5>D9BC5��

 1� CE75B5>391� 45� AE5� 1<7E>1C� @5BC?>1C� >?� >535C9D1>
1BB5@5>D9BC5�>?C�@1B535�3?=?�E>1�85B5:N1���5CQC�<5C�812N1�4938?�1
<1C�=E<D9DE45C��W'9�>?�?C�1BB5@5>DNC��D?4?C�@5B535BM9C�97E1<=5>D5X
�	��
���(5>5=?C�AE5�5>D5>45B�<1�169B=139P>�AE5�8135�1AEN��5CQC
3?=?�E>1�3BND931�1�<?C�61B9C5?C�AE5�C5�3B5N1>�D1>�:ECD?C�AE5�>?
>535C9D121>� 1BB5@5>D9BC5�� �5CQC� <5C� 5CDL� 49395>4?��W�9?C� >?� C5

	��

�8&$6��	����



B57?39:1�5>�D9��>9�5>�DE�13D9DE4���<�3?>DB1B9?���9?C�C5�B57?39:1�5>�5<
@5314?B�@5B494?�AE5�C5�1BB5@95>D5�X�

�>�<1�@1BL2?<1�81I�E>1�9>F9D139P>�AE5�<5C�5HD95>45�5<�@1CD?B
1�CEC�1=97?C�@1B1�AE5�3?=@1BD1>�5<�7?J?�@?B�8125B�5>3?>DB14?�<?
AE5�C5�812N1�@5B494?���C�>535C1B9?�8135B�5CD1�@B57E>D1��T'?=?C
31@135C� 45� 3?=@1BD9B� 5<� 7?J?� 45� �9?C� @?B� 5<� @5314?B� AE5� C5
1BB5@95>D5���C?�6E5�1<7?�AE5�5<�85B=1>?�=1I?B�>?�@?4N1�8135B�
5B1�1<7?�AE5�>9�<?C�61B9C5?C�>9�<?C�5H@5BD?C�45�<1�<5I�D1=@?3?
@E495B?>�8135B��@5B?�<?C�L>75<5C�45��9?C�@1BD939@1>�5>�CE�7?J?C1
35<52B139P>��

�$5>%2/$�'(�/$�021('$�3(5','$

�� MJ �9=D�5=3.:�9=.�<2.6.�-2.A�-:*,5*;��;2�82.:-.�=6*
-:*,5*��67�.6,2.6-.�4*�4C58*:*��+*::.�4*�,*;*�@�+=;,*�,76
-2420.6,2*�1*;<*�.6,76<:*:4*�� �� (�,=*6-7�4*�.6,=.6<:*��:.H6.
*�;=;�*520*;�@�>.,26*;��@�4.;�-2,.��O�7A*7;�,765207��87:9=.
1.�.6,76<:*-7�4*�-:*,5*�9=.�1*+E*�8.:-2-7�P� ��� �;E�7;�-207
9=.�1*@�07A7�-.4*6<.�-.�47;�C60.4.;�-.��27;�87:�=6�8.,*-7:
9=.�;.�*::.82.6<.�M�

�CD1� C57E>41� @1BL2?<1� 45� <?� @5B494?� I� 45� <?� 5>3?>DB14?
@B5C5>D1�E>�3?>DB1CD5�3?>�<1�1>D5B9?B���AEN�5<�CE:5D?�>?�5C�E>�@1CD?B
=?45B141=5>D5�B93?�C9>?�E>1�=E:5B�@?2B5��$E545�8125B�1<7E>1C
@5BC?>1C�B931C�AE5�>?�C5�5C6?BJ1BN1>�=E38?�5>�2EC31B�E>1�=?>541
@5B4941�� @5B?� 5CD1� =E:5B� <1� 2EC31� 3?>� 49<975>391� 81CD1� AE5� <1
5>3E5>DB1��

 1�@1<12B1�AE5�C5�EC1�@1B1�45C97>1B�<1�=?>541�@5B4941�5C�<1
@1<12B1�W4B13=1X�I�5C�<1�Q>931�F5J�AE5�C5�=5>39?>1�5CD1�=?>541
7B9571� 45� @<1D1� 5>� <1� �92<91�� !E38?� =LC� 3?=Q>� 5>� 5<� "E5F?
(5CD1=5>D?�5C�5<�45>1B9?�B?=1>?���=21C�=?>541C�F1<N1>�31C9�<?
=9C=?��5B1>�<1�@171�45�E>�4N1�45<�1C1<1B914?���CD1�31=@5C9>1�F9F5
5>�E>1�31C1�=EI�4M29<=5>D5�9<E=9>141�@?B�F5>D1>1C�@5AE5O1C�I
E>1�@E5BD1�21:1��'5BN1�496N39<�5>3?>DB1B�<1�=?>541�@5B4941�5>�5<

�8&$6��	�����

	�	



@9C?� 45� D95BB1�� @5B?� 5<<1� EC1� <?C� D?4?C� =549?C� @?C92<5C� @1B1
B53E@5B1B�<?�AE5�C5�812N1�@5B494?��@E5C�@1B1�5<<1�<1�=?>541�5C�=EI
F1<9?C1�

"?�>?C�C?B@B5>45�AE5�E>1�=E:5B�@?2B5�2ECAE5�3?>�D1>D1
49<975>391�E>1�=?>541�@5B4941��@5B?�AE5�9>F9D5�1�CEC�1=971C�I
F539>1C� @1B1� AE5� C5� B5Q>1>� @1B1� 35<52B1B� 3?>� 5<<1� <?� AE5� 81
5>3?>DB14?��5C�45=1C914?��'9>�5=21B7?��MCD1�5C�<1�6?B=1�5>�AE5
�5CQC�<5�41�M>61C9C�1<�7?J?�49F9>?�@?B�5<�1BB5@5>D9=95>D?�45�E>�C?<?
@5314?B��

�$5>%2/$�'(/�+,-2�35B',*2

��� %*5+2D6�-237��L&6�175+:.�<.6E*�-7;�1237;����� @�.4�5.67:
-.�.447;�-237�*�;=�8*-:.��O!*-:.��-*5.�4*�8*:<.�-.�47;�+2.6.;
9=.�5.�,7::.;876-.�P�(�4.;�:.8*:<2G�47;�+2.6.;�� �	� �7�5=,17;
-E*;�-.;8=D;��3=6<C6-747�<7-7��.4�1237�5.67:�;.�/=.�4.37;�*
=6*�8:7>26,2*�*8*:<*-*��@�*44E�-.;8.:-2,2G�;=;�+2.6.;
>2>2.6-7�8.:-2-*5.6<.�� �
� �=*6-7�<7-7�47�1=+7�5*40*;<*-7�
>267�=6*�0:*6�1*5+:.�.6�*9=.44*�8:7>26,2*�@�,75.6AG�D4�*
8*;*:�6.,.;2-*-�� ��� �6<76,.;�/=.�@�;.�*::25G�*�=67�-.�47;
,2=-*-*67;�-.�*9=.44*�<2.::*��.4�,=*4�47�.6>2G�*�;=�1*,2.6-*
8*:*�9=.�*8*,.6<*:*�,.:-7;�� ��� �.;.*+*�44.6*:�;=�>2.6<:.�-.
4*;�*40*::7+*;�9=.�,75E*6�47;�,.:-7;��8.:7�6*-2.�4.�-*+*�
�
� '74>2.6-7�.6�;E��-237��OK�=C6<7;�37:6*4.:7;�.6�,*;*�-.�52
8*-:.�<2.6.6�*+=6-*6,2*�-.�8*6��@�@7�*9=E�8.:.A,7�-.
1*5+:.�� ��� �.�4.>*6<*:D�.�2:D�*�52�8*-:.��@�4.�-2:D��Q!*-:.�
1.�8.,*-7�,76<:*�.4�,2.47�@�,76<:*�<2����� (*�67�;7@�-2067�-.�;.:
44*5*-7�<=�1237��1*A5.�,757�*�=67�-.�<=;�37:6*4.:7;�RP
��� �6<76,.;�;.�4.>*6<G�@�/=.�*�;=�8*-:.���=*6-7�*H6�.;<*+*
4.37;��47�>27�;=�8*-:.�@�/=.�57>2-7�*�52;.:2,7:-2*��@�,7::2G�@
;.�.,1G�;7+:.�;=�,=.447�@�47�+.;G����� �4�1237�4.�-237��O!*-:.��1.
8.,*-7�,76<:*�.4�,2.47�@�,76<:*�<2��@�@*�67�;7@�-2067�-.�;.:
44*5*-7�<=�1237�P���� !.:7�.4�8*-:.�-237�*�;=;�;2.:>7;��O$*,*-�.4
5.37:�>.;<2-7�@�>.;<2-4.��@�876.-�=6�*62447�.6�;=�-.-7�@

	�


�8&$6��	������



,*4A*-7�.6�;=;�82.;�� �	� %:*.-�.4�+.,.::7�07:-7�@�5*<*-47��@
,75*57;�@�1*0*57;�/2.;<*�� �
� 87:9=.�D;<.��52�1237��5=.:<7
.:*�@�1*�:.>2>2-7��;.�1*+E*�8.:-2-7�@�.;�1*44*-7�P�(
,75.6A*:76�*�:.07,23*:;.��

��� M�4�1237�5*@7:�.;<*+*�.6�.4�,*587���4�:.0:.;*:��,.:,*�@*
-.�4*�,*;*��7@G�4*�5H;2,*�@�4*;�-*6A*;����� @�44*5*6-7�*�=67�-.
47;�,:2*-7;�4.�8:.0=6<G�9=D�.:*�*9=.447���
� �4�,:2*-7�4.�-237�
O%=�1.:5*67�1*�:.0:.;*-7�@�<=�8*-:.�1*�1.,17�5*<*:�.4
+.,.::7�07:-7�87:�1*+.:47�:.,2+2-7�+=.67�@�;*67�P
��� �6<76,.;�;.�.673G�@�67�9=.:E*�.6<:*:��$*42G�87:�<*6<7�;=
8*-:.��@�4.�:70*+*�9=.�.6<:*:*�� ��� !.:7�D4��:.;876-2.6-7��-237
*4�8*-:.��O%*6<7;�*F7;�1*,.�9=.�<.�;2:>7��67�1*+2D6-7<.
-.;7+.-.,2-7�3*5C;��@�6=6,*�5.�1*;�-*-7�62�=6�,*+:2<7�8*:*
07A*:5.�,76�52;�*5207;�� 	�� !.:7�,=*6-7�>267�.;<.�1237�<=@7�
9=.�1*�,76;=52-7�<=;�+2.6.;�,76�:*5.:*;��1*;�1.,17�5*<*:
8*:*�D4�.4�+.,.::7�07:-7�P� 	�� B4�.6<76,.;�4.�-237��O�237��<H
;2.58:.�.;<C;�,765207�@�<7-*;�52;�,7;*;�;76�<=@*;�� 	�� !.:7
.:*�6.,.;*:27�1*,.:�/2.;<*�@�:.07,23*:67;��87:9=.�.;<.�<=
1.:5*67�.;<*+*�5=.:<7�@�1*�:.>2>2-7��;.�1*+E*�8.:-2-7�@�1*
;2-7�1*44*-7�PM�

�<�DNDE<?�DB14939?>1<�@1B1�5CD1�D5B35B1�@1BL2?<1�5C�W�<�89:?
@BP497?X�� �CD5�DNDE<?�C5�B5=?>D1�1�<1�*E<71D1�<1D9>1�� 1�"E5F1
*5BC9P>��>D5B>139?>1<�<<1=1�1�5CD1�@1BL2?<1�<1�W$1BL2?<1�45<�89:?
@5B494?X��'9>�5=21B7?��<1�697EB1�35>DB1<�45�5CD1�@1BL2?<1�>?�5C�5<
89:?�C9>?�5<�@14B5��'5�81�CE75B94?�AE5�E>�DNDE<?�=5:?B�@?4BN1�C5B�
W 1�@1BL2?<1�45<�1=?B�45<�@14B5X��

 1C� 4?C� @B9=5B1C� @1BL2?<1C� 45� 5CD1� C5B95� CEC39D1B?>� <1
@B57E>D1��WT%EM�8?=2B5�����T%EM�=E:5B����X�$5B?�<1�1339P>�45�5CD5
@14B5�5CDL�D1>�6E5B1�45�<?�?B49>1B9?�AE5��5CQC�>9�C5�1DB5F5�1�8135B
5C1�@B57E>D1�5>�5<�31C?�45<�B53929=95>D?�AE5�C5�<5�41�1<�89:?�AE5
B57B5C1�

�AEN� D5>5=?C� 1� E>� @14B5� AE5� 5C� =LC� AE5� 8E=1>?�� "?
?2CD1>D5��5<�89:?�4935�AE5�81�@5314?�W3?>DB1�5<�395<?�I�1>D5�D9X�

�8&$6��	������

	��



4965B5>391>4?�1�CE�@14B5�D5BB5>1<�45<�$14B5�35<5CD91<���CD5�@14B5�>?
5CDL�D1>�6E5B1�45�5CD5�=E>4?�AE5�>?�C51�31@1J�45�C5BF9B�3?=?
=?45<?�@1B1�<?C�?I5>D5C�45�5CD1�@1BL2?<1�

!95>DB1C� AE5� <1C� 4?C� @B9=5B1C� @1BL2?<1C� DB1D1>
B5C@53D9F1=5>D5�45�<1�@MB4941�45�E>�1>9=1<�I�45�E>1�=?>541��1AEN
C5�DB1D1�45�E>�@14B5�AE5�@95B45�1�CE�89:?���<�B5DB1D?�45�5CD5�89:?
5F?31�C5>D9=95>D?C�>571D9F?C��C5�71>P�<1�45C97>139P>�45�W@BP497?X
@?B�C5B�45BB?3814?B��"?�@E545�5C@5B1B�81CD1�AE5�CE�@14B5�=E5B1
@1B1�D?=1B�CE�@1BD5�45�<1�85B5>391��AE5�45�9>=5491D?�31=29P�@?B
49>5B?��"?�C5�AE541�5>�CE�31C1�@1B1�3E941B�45�CE�1>391>?�@14B5�
C9>?�AE5�C5�F1�1�E>1�D95BB1�<5:1>1�5>�4?>45�F9F5�5>DB5�75>D9<5C��I
1<<N�=1<71CD1�CE�49>5B?�5>�E>1�F941�45C5>6B5>141�� �<�85B=1>?
=1I?B�17B571�5<�45D1<<5�45�AE5�5<�49>5B?�6E5�71CD14?�5>�@B?CD9DED1C��

'9>�5=21B7?��<<57P�5<�=?=5>D?�5>�AE5�5<�49>5B?�C5�1312P���<
81=2B5�9>F149P�<1�D95BB1�I�5<�:?F5>�C5�F9?�?2<9714?�1�DB121:1B�5>
E>1�7B1>:1�45�3BN1�45�35B4?C��4?>45�D5>N1�AE5�3E941B�1>9=1<5C�AE5
5B1>�3?>C945B14?C�9=@EB?C�� ?C�35B4?C�3?=N1>�@1BD5C�45�E>�LB2?<
<<1=14?�1<71BB?2?��E>�LB2?<�AE5�C5�5>3E5>DB1�5>�D?41�5<�LB51�45<
!549D5BBL>5?��CEC�@1BD5C�3?=5CD92<5C�C?>�E>1C�5>F?<DEB1C�<1B71C
3?>D95>5>�E>1�@E<@1�4E<35�I�E>1�C5=9<<1�AE5�C?>�496N39<5C�45�4975B9B
I� C5� EC121>� 3?=?� 1<9=5>D?� @1B1� <?C� 1>9=1<5C� I� 5>� 1<7E>1C
?31C9?>5C�D1=29M>�@1B1�<?C�8E=1>?C��

�<�89:?�@BP497?�D95>5�=E38?�D95=@?�@1B1�B56<5H9?>1B�135B31
45�CE�CE39?�DB121:?���?=@1B1�CE�3?>4939P>�3?>�<1�AE5�7?J1>�<?C
C95BF?C�1C1<1B914?C�45�CE�@14B5��I�B5CE5<F5�B57B5C1B�1�M<��3?>65C1B
CE�@5314?��14=9D9B�AE5�5C�9>497>?�45�<<1=1BC5�CE�89:?�I�B?71B<5�AE5
<?�45:5�DB121:1B�3?=?�E>�1C1<1B914?�=LC��

"?�?2CD1>D5��1Q>�1>D5C�45�AE5�8171�CE�3?>65C9P>��5<�@14B5�
AE5�5CD121�5C@5B1>4?�5<�B57B5C?�45�CE�89:?�5>�5<�31=9>?��3?BB5�1�M<
I�<5�41�<1�295>F5>941�3?>�12B1J?C�I�25C?C���=1�1<�@5314?B�1Q>
1>D5C�45�AE5�M<�453<1B5�CE�1BB5@5>D9=95>D?��#B45>1�AE5�C5�<5�F9CD1
3?>�<1�=5:?B�B?@1��AE5�C5�<5�@?>71�E>�1>9<<?�I�C1>41<91C��I�AE5�C5
8171�E>1�7B1>�695CD1���45=LC��=1>41�AE5�=1D5>�5<�2535BB?�7?B4?
5<�AE5�C5�5CD121�7E1B41>4?�@1B1�E>1�?31C9P>�5C@5391<���>D?>35C

	��

�8&$6��	������



3?=95>J1�<1�35<52B139P>�� �<�89:?�=E5BD?�F9F5��5<�AE5�C5�812N1
@5B494?�81�C94?�5>3?>DB14?��

 ?C�5H35C?C�45<�89:?�@BP497?�F1>�1�<1�@1B�3?>�<?C�5H35C?C�45<
1=?B?C?�@14B5�� ?�AE5�5CD5�@14B5�8135�5C�C?B@B5>45>D5��3?BB5�1
5>3?>DB1BC5�3?>�CE�89:?�B525<45��>?�<?�@?>5�1�@BE521�>9�<5�41�E>
C5B=P>�@?B�CEC�@5314?C���<�@14B5�5C�@BP497?�5>�<1�295>F5>941�AE5
<5�41�1�CE�89:?���CD1C�>?�C?>�<1C�B51339?>5C�>?B=1<5C�45�E>�@14B5
8E=1>?���AEN�D5>5=?C�E>�3E14B?�45<�7?J?�49F9>?�@?B�E>�@5314?B
1BB5@5>D94?��

�CD1�1<57BN1�>?�5C�45<�D?4?�3?=@1BD941�@?B�5<�85B=1>?�=1I?B�
$?45=?C�45C1@B?21B�CE�3?>4E3D1��@5B?�5>�F5B414�5>D5>45=?C�<1
B1JP>�45�CE�49C7ECD?�� �E1>4?�B57B5C1�45<�31=@?�4?>45�812N1
5CD14?�DB121:1>4?�695<=5>D5�1<�C5BF939?�45�CE�@14B5��5C3E381�<1
=QC931�I�<1�41>J1��<1�@1<12B1�7B9571�AE5�C5�EC1�1AEN�5C�C9=9<1B�1
WC9>6?>N1X�I�W3?B?X����E1>4?�5<�85B=1>?�=1I?B�C5�5>D5B1�45�<1
B1JP>�45�<1�7B1>�695CD1��C5�>9571�1�5>DB1B�5>�<1�31C1��@5B=1>5395>4?
16E5B1�5>6EBBEO14?��

�<�@14B5�1=?B?C?�1@1B535�45�>E5F?�I�<5�BE571�1�CE�89:?�=1I?B
AE5�D?=5�@1BD5�5>�<1�1<57B5�35<52B139P>��'9>�5=21B7?��<?�AE5�5<
@14B5�?I5�5C�E>1�3BND931�1�CE�1=?B���<�85B=1>?�=1I?B�<5�B53E5B41
1<�@14B5�<?C�1O?C�45�C5BF939?�49<975>D5�AE5�<5�81�@B5CD14?��@5B?�CEC
F9BDE45C�>?�81>�C94?�B53?=@5>C141C�>9�1E>�3?>�E>�312B9D?�@1B1
@1C1B�E>�2E5>�B1D?�3?>�CEC�1=97?C���>�31=29?��5<�F939?�45�W5CD5�DE
89:?X��>?�<?�<<1=1�W=9�85B=1>?X��5C�@5B4?>14?��I�81CD1�=1D1>�5<
2535BB?�7?B4?�5>�CE�8?>?B��$1B535�AE5�81I�=EI�2E5>1�B1J?>5C�@1B1
AE5�5<�89:?�=1I?B�5CDM�5>?:14?�

)>?�>?�@E545�45:1B�45�F5B�AE5��5CQC�1AEN�5CDL�45C3B9295>4?
@?B�3?=@<5D?�1�<?C�61B9C5?C�I�1�<?C�5H@5BD?C�45�<1� 5I���<<?C�5CD121>
?B7E<<?C?C� 45� <1� 6?B=1� 49<975>D5� 5>� AE5� 3E=@<N1>� D?4?C� <?C
=1>41=95>D?C�45��9?C��'5�C5>DN1>�D?D1<=5>D5�:ECD969314?C�5>�<1
3BND931�AE5�<5�813N1>�1��5CQC�@?BAE5�C5�1C?39121�3?>�@5314?B5C�I
3?2B14?B5C�45�9=@E5CD?C��"?�C5�921>�1�E>9B�1�<1�35<52B139P>�7?J?C1
45<�1BB5@5>D9=95>D?�45�E>�@5314?B��

	�


�8&$6��	������



 1�@1BL2?<1�D5B=9>1�3?>�E>�Q<D9=?�9>D5>D?�@?B�@1BD5�45<�@14B5
@1B1�5H@<931B�<?�AE5�81�8538?���935�AE5�5<�@BP497?�5C�W5CD5�DE
85B=1>?X�I�B5@9D5�<1�B1JP>�AE5�D95>5>�@1B1�35<52B1B���5CQC�>?�>?C
4935�C9�@5BCE149P�?�>?�1<�89:?�=1I?B�� 1�@1BL2?<1�D5B=9>1�1295BD1�
9>F9D1>4?�1<�?I5>D5�1�B5C@?>45B��T$?45=?C�@1BD939@1B�5>�5C5�7?J?��

�� 5CD1� @1BL2?<1� 1<7E>?C� <1� 81>� <<1=14?� <1� =5:?B� 45�<1C
@1BL2?<1C�45��5CQC���1�C94?�9>D5B@B5D141�=E381C�F535C�5>�=QC931�
1BD5�I�4B1=1��T%E9M>�@E545�45:1B�45�3?>=?F5BC5�@?B�<1�9>69>9D1
12E>41>391�45�1=?B�I�7?J?�45�5CD5�@14B5�AE5�<5�41�<1�295>F5>941
1<�89:?�@5B494?���C1�5C�<1�>1DEB1<5J1�45�>E5CDB?�$14B5�35<5CD91<�D1<
3?=?�<?�45=?CDBP�CE�Q>93?��9:?���5CE3B9CD?��



�#���
������
"�������������

�� �237�<*5+2D6�*�;=;�-2;,E8=47;��L�*+E*�=6�175+:.
:2,7�9=.�<.6E*�=6�5*@7:-757��@�D;<.�/=.�*,=;*-7

*6<.�D4�,757�-.::7,1*-7:�-.�;=;�+2.6.;�� �� �6<76,.;�47�44*5G�@
4.�-237��OJ"=D�.;�.;<7�9=.�7207�*,.:,*�-.�<2���*�,=.6<*�-.�<=
5*@7:-75E*��87:9=.�@*�67�87-:C;�5C;�;.:�5*@7:-757�P
	� �6<76,.;�.4�5*@7:-757�-237�8*:*�;E��OJ"=D�1*:D���87:9=.
52�*57�5.�>*�*�9=2<*:�4*�5*@7:-75E*���*>*:��67�8=.-7�
5.6-20*:��5.�-*�>.:0I.6A*�� 
� (*�;D�47�9=.�1*:D�8*:*�9=.�
,=*6-7�;.�5.�9=2<.�4*�5*@7:-75E*��5.�:.,2+*6�.6�;=;
,*;*;�P� �� (�44*5*6-7�*�,*-*�=67�-.�47;�-.=-7:.;�-.�;=�*57�
-237�*4�8:25.:7��OJ�=C6<7�-.+.;�*�52�*57�P� �� B4�-237��O�2.6
+*::24.;�-.�*,.2<.�P��.�-237��O%75*�<=�,=.6<*��;2D6<*<.�8:76<7
@�.;,:2+.�,26,=.6<*�P�
� �.;8=D;�-237�*�7<:7��O(�<H��J,=C6<7
-.+.;�P�B;<.�,76<.;<G��O�2.6�5.-2-*;�-.�<:207�P�B4�4.�-237�
O%75*�<=�,=.6<*�@�.;,:2+.�7,1.6<*�P��� (�*4*+G�.4�*57�*4
5*@7:-757�5*47�87:�1*+.:�*,<=*-7�;*0*A5.6<.��87:9=.�47;
1237;�-.�.;<.�;2047�;76�5C;�;*0*,.;�.6�.4�<:*<7�,76�;=;
;.5.3*6<.;�9=.�47;�1237;�-.�4=A��

�� M(�@7�7;�-207���*6*-�*5207;�87:�5.-27�-.�4*;�:29=.A*;
263=;<*;��8*:*�9=.�,=*6-7�D;<*;�/*4<.6��7;�:.,2+*6�.6�4*;
57:*-*;�.<.:6*;��

	��

�8&$6��
�����



��� M�4�9=.�.;�/2.4�.6�47�5=@�87,7��<*5+2D6�.6�47�5C;�.;�/2.4�
@�.4�9=.�.6�47�5=@�87,7�.;�263=;<7��<*5+2D6�.6�47�5C;�.;
263=;<7����� $2�.6�4*;�:29=.A*;�263=;<*;�67�/=2;<.2;�/2.4.;��J9=2D6
7;�,76/2*:C�47�>.:-*-.:7�� ��� (�;2�.6�47�*3.67�67�/=2;<.2;�/2.4.;�
J9=2D6�7;�-*:C�47�9=.�.;�>=.;<:7��

�	� M�260H6�;2.:>7�8=.-.�;.:>2:�*�-7;�;.F7:.;��87:9=.�7-2*:C
*4�=67�@�*5*:C�*4�7<:7��7�.;<25*:C�*4�=67�@�5.67;8:.,2*:C�*4
7<:7���7�87-D2;�;.:>2:�*��27;�@�*�4*;�:29=.A*;�M�

�
�  E*6�<*5+2D6�<7-*;�.;<*;�,7;*;�47;�/*:2;.7;��9=.�.:*6
*>*:7;��@�;.�+=:4*+*6�-.�D4����� �6<76,.;�4.;�-237��L'7;7<:7;
;72;�47;�9=.�7;�3=;<2/2,C2;�*�>7;7<:7;�52;57;�-.4*6<.�-.�47;
175+:.;��8.:7��27;�,767,.�>=.;<:7;�,7:*A76.;��8=.;�47�9=.
47;�175+:.;�<2.6.6�87:�;=+425.��-.4*6<.�-.��27;�.;
*+7526*,2G6��

��� M�*��.@�@�47;�!:7/.<*;�44.0*6�1*;<*��=*6���.;-.�.6<76,.;
.;�*6=6,2*-7�.4�:.267�-.��27;�@�<7-7;�;.�.;/=.:A*6�87:�.6<:*:
.6�D4��

�
� M!.:7�5C;�/C,24�.;�9=.�8*;.6�.4�,2.47�@�4*�<2.::*��9=.�;.
/:=;<:.�=6*�<24-.�-.�4*��.@��

��� M%7-7�.4�9=.�:.8=-2*�*�;=�5=3.:�@�;.�,*;*�,76�7<:*�
*-=4<.:*��@�.4�9=.�;.�,*;*�,76�4*�:.8=-2*-*�-.4�5*:2-7�
*-=4<.:*�

�>�5<�31@NDE<?�1>D5B9?B��5CQC�9>DB?4E:?�5<�D5=1�45<�49>5B?�3?>
<1�@1BL2?<1�45�<1�=E:5B�AE5�49<975>D5=5>D5�2EC3P�E>1�=?>541�AE5
812N1� @5B494?��  E57?�� 5<� 89:?� @BP497?� 6E5� E>� 5:5=@<?� 45� E>
45BB?3814?B�45<�49>5B?�AE5�812N1�85B5414?���CD5�31@NDE<?�49539CM9C
45<� �F1>75<9?� 45�  E31C� 3?>D9>Q1� DB1D1>4?� 5<� D5=1� 45� <1
14=9>9CDB139P>�45<�49>5B?��

�AEN�5>3?>DB1=?C�4?C�@1BL2?<1C�=1I?B5C��5>�<1C�3E1<5C�C5
@B5C5>D1�1�E>�8?=2B5�B93?��)>?�45�5<<?C�C5�F5�?2<9714?�1�45C@549B
1�CE�=1I?B4?=?�45C8?>5CD?�@?BAE5�45BB?38P�CEC�@?C5C9?>5C���<
?DB?� B93?� 5C� 3E<@12<5� 45� >57<975>391� 57?NCD1� I1� AE5� >?� <5
9=@?BD1B?>�<1C�>535C94145C�45<�@?2B5� LJ1B?�� 1C�4?C�@1BL2?<1C

�8&$6��
�����

	��



C?>�E>1�<5339P>�1�<?C�49C3N@E<?C�@1B1�AE5�8171>�2E5>�EC?�45�CE
49>5B?��

�<�=1I?B4?=?�AE5�5CDL�@?B�C5B�45C@5494?�D?=1�@B?F945>391C
@1B1�1C57EB1BC5�E>�6EDEB?�4535>D5�� 5C�9>4931�1�<?C�AE5�<5�4525>
49>5B?�1�CE�1=?�AE5�B54EJ31>�<1�31>D9414�45�<?�AE5�4525>����E>?
<5�5C�45C3?>D141�<1�=9D14�45�CE�45E41�I�1<�?DB?�5<�F59>D5�@?B�395>D?�
�<� 8?=2B5� B93?� 1<121� 1� CE� =1I?B4?=?� @?B� <1� 6?B=1� C171J� I
@BE45>D5�5>�<1�AE5�ECP�5<�49>5B?��1E>�3E1>4?�>?�5B1�CEI?��@1B1
71B1>D9J1B�E>�6EDEB?�=LC�C57EB?�@1B1�CN�=9C=?���CD5�=1I?B4?=?
>?�5C�=EI�4965B5>D5�45<�89:?�@BP497?�AE5�6E5�=EI�75>5B?C?�3?>�5<
49>5B?�AE5�M<�>?�812N1�71>14?��

 1�1@<93139P>�AE5�8135��5CQC�45�5CD1�@1BL2?<1�3?=95>J1�5>
<1�Q<D9=1�6B1C5�45<�F5BCN3E<?����)C1>4?�<1C�@1<12B1C�45<�8?=2B5
B93?��3?=5>D1�AE5�<?C�89:?C�45�5CD5�=E>4?�C?>�=LC�C17135C�5>�5<
=1>5:?�45<�49>5B?�AE5�CEC�@B?@9?C�C57E94?B5C��<?C�89:?C�45�<1�<EJ�
���5CQC�<5�7ECD1BN1�F5B�AE5�CEC�49C3N@E<?C�EC5>�5<�49>5B?�45�E>1
=1>5B1�=LC�C5>C1D1�� 5C�4935��W�1>14�1=97?C�@?B�=549?�45�<1C
B9AE5J1C�9>:ECD1C��@1B1�AE5�3E1>4?�5CD1C�61<D5>��?C�B53921>�5>�<1C
=?B141C�5D5B>1CX�

�<�C97>969314?�5H13D?�45<�F5BCN3E<?���81�C94?�D5=1�45�=E381
49C3EC9P>���?>45�<1�&59>1�*1<5B1�DB14E35�WB9AE5J1C�9>:ECD1CX�5<
D5HD?�?B979>1<�5>�7B957?�4935�W!1=P>X���CD5�DMB=9>?�C5�B5=?>D1�1
<1� =9C=1� @1<12B1� 852B51� 45� <1� AE5� @B?3545� 5<� W�=M>X�� AE5
C97>96931� W5>� <?� AE5� E>?� @?>5� CE� 3?>691>J1X�� !1=P>�<<57P� 1
C97>96931B� C9=@<5=5>D5� W49>5B?X� ?� W@?C5C9?>5CX�� <1C� 3?C1C
D5BB5>1<5C�5>�<1C�AE5�D1>D?C�3?>6N1>����5CD?�C5�<5�<<1=1�W9>:ECD?X�?
W=E>41>?X� �"E5F1� *5BC9P>� �>D5B>139?>1<�� 5>� 3?>DB1CD5� 1<
F5B4145B?�D5C?B?�35<5CD91<�

!95>DB1C�<1�F5BC9P>�	����45�<1�&59>1�*1<5B1�4935�W3E1>4?
D5>7L9C�AE5�45:1B<1CX�<1C�?DB1C�F5BC9?>5C�45�<1�&59>1�*1<5B1�4935>
W3E1>4?� MCD1C� �@?C5C9?>5C�� 61<D5>X��  ?C� =1>EC3B9D?C� 7B957?C
49695B5>�5>�5CD5�@E>D?���C�@?C92<5�5>D5>45B�<1�F5BC9P>�45�<1�&59>1�
*1<5B1�AE5�C5�EC141�5>�<1�F5BC9P>����3?=?�E>1�B565B5>391�1�<1
=E5BD5��1CN�3?=?�DB14E35�<1�*5BC9P>��ED?B9J141�5>�9>7<MC��� 1C
?DB1C�54939?>5C�45�<1�&59>1�*1<5B1��:E>D?�3?>�<1�"E5F1�*5BC9P>

	��

�8&$6��
�����



�>D5B>139?>1<��C5�B5695B5>�1<�=?=5>D?�5>�5<�AE5�5<�49>5B?�C5�13121�
-1�C51�AE5�C5�DB1D5�45�<?�E>?�?�45�<?�?DB?��<1�@5BC?>1�AE5�I1�81
71>14?�1=97?C�3?>�CEC�@?C5C9?>5C�=E>41>1C�D5>4BL�E>�6EDEB?
C57EB?�5>�<?C�395<?C���<�@E>D?�5C�5CD5��EC1�5<�49>5B?�45�E>1�=1>5B1
C5>C1D1�@1B1�1C57EB1B�DE�6EDEB?��)>1�6?B=1�C1291�45�EC1B�5<�49>5B?
5C�41B<5C�1�<?C�@?2B5C��F51�		��	�I�	
����������<�41B�<9=?C>1C�5C
E>�D5CD9=?>9?�45<�49C39@E<14?�I�45�<1�12>57139P>��

�5CQC�@B?C97E5�3?>�1<7E>1C�1@<93139?>5C�14939?>1<5C�21C141C
5>�5CD1�@1BL2?<1���<<N�81I�3?>DB1CD5C�5>DB5�W<?�=EI�@?3?X�I�W<?
=E38?X��5>DB5�WB9AE5J1C�9>:ECD1CX��F��		���I�W<?�F5B4145B?X��5>DB5
W<?C�295>5C�1:5>?CX��I�W<?�AE5�5C�FE5CDB?X�� ?C�295>5C�=E>41>?C
AE5� �9?C� @E545� 3?<?31B� 5>� <1C� =1>?C� 45� E>1� @5BC?>1�>?� C?>
B51<=5>D5�>141�5>�3?=@1B139P>�3?>�<1C�F5B4145B1C�B9AE5J1C�45�<?C
395<?C�� 1�@5BC?>1�AE5�8135�=1<�EC?�45�<?C�295>5C�=E>41>?C�1<
3?>F5BD9B<?C�5>�5<�?2:5D?�45�CE�3?>691>J1��?�1<�EC1B<?C�5>�E>1�6?B=1
57?NCD1��>?�5C�1@D1�@1B1�AE5�C5�<5�4M�5<�D5C?B?�35<5CD91<��

�5CQC�3?>3<EI5�3?>�<1�169B=139P>�61=9<91B�45�AE5�E>?�>?
@E545� C5BF9B� 1� 4?C� C5O?B5C�� W"?� @?4M9C� C5BF9B� 1� �9?C� I� 1� <1C
B9AE5J1CX���AEN�5<�D5HD?�?B979>1<�5>�7B957?�EC1�?DB1�F5J�5<�DMB=9>?
W!1=P>X���9?C�>?C�41�<?C�295>5C�=E>41>?C�@1B1�AE5�<?C�EC5=?C
1�CE�C5BF939?���<��=?�AE5�41�5<�49>5B?�5C�C95=@B5�=LC�9=@?BD1>D5
AE5�5<�49>5B?�AE5�M<�41���E1>4?�5<�49>5B?�D95>5�@B9?B9414�C?2B5�5<
�=?��5>D?>35C�E>?�D95>5�E>�3<LC93?�5:5=@<?�45<�=1<�EC?�45�<?C
295>5C���C?�6E5�395BD?�B5C@53D?�45<�8?=2B5�B93?�3EI?�69>�DBL793?
45C3B929P��5CQC�5>�	
�	��
	��(1=29M>�C5BL�395BD?�45<�8?=2B5�B93?
AE5�C5�45C3B925�5>�<1�C97E95>D5�C5339P>��

�E>AE5� �5CQC� <5C� 5CD121� 812<1>4?� 1� CEC� 49C3N@E<?C��<?C
61B9C5?C�5CD121>�5C3E381>4?�I�C5�2EB<1B?>�45�<?�AE5�?I5B?>���<<?C
3?>C945B121>�1�<1C�B9AE5J1C�3?=?�E>1�C5O1<�45<�61F?B�5C@5391<�45
�9?C�81391�E>1�@5BC?>1��D5>N1>�5<�3?>35@D?�45�AE5�<1C�B9AE5J1C�5B1>
<1�B53?=@5>C1�@?B�<<5F1B�E>1�F941�2E5>1��$?B�5C1�B1JP>�<?C�61B9C5?C
1=121>�<1C�B9AE5J1C��

�5CQC�<?C�B5@B5>45�@?B�CE�13D9DE4�9>3?BB53D1�81391�<1C�B9AE5J1C�
�<<?C�AE95B5>�ED9<9J1B�CEC�295>5C�3?=?�E>1�C5O1<�1�<1�75>D5�45�AE5
CE�F941� I�5>C5O1>J1C�C?>�45<�17B14?�45� �9?C�� �5CQC�F5�5>�<1C

�8&$6��
�����

	��



B9AE5J1C�CP<?�5<�5H35C9F?�2B9<<?�5HD5B>?�AE5�>?�4935�>141�135B31
45<�3?B1JP>�� 1�75>D5�@E545�D5>5B�5>�7B1>�5CD9=1�<1C�B9AE5J1C��@5B?
5<<1C�>?�31EC1>�>9>7Q>�9=@13D?�5>��9?C���9?C�5CDL�9>D5B5C14?�5>
<1�14=9>9CDB139P>�3?BB53D1�45�<1C�B9AE5J1C��45�E>1�=1>5B1�AE5�<5
45>�7<?B91�1�M<�I�AE5�45=E5CDB5>�5<�1=?B�@1B1�3?>�<?C�AE5�5CDL>�5>
>535C9414��

�>�<?C�F5BCN3E<?C�	��	���@1B535�AE5�5<�D5=1�31=291�@?B�E>
D95=@?�2B5F5��(1<�F5J��5CQC�5CDL�B5C@?>495>4?�1�1<7Q>�3?=5>D1B9?
8538?�@?B�E>?�45�<?C�61B9C5?C��5>�5<�C5>D94?�45�AE5�M<�>?�D95>5
45B538?� 1� 812<1B� 135B31� 45� <?� AE5� 5C� W45<1>D5� 45� �9?C� 5C
12?=9>139P>X��F��	
���5>�F9CD1�45�<1�6?B=1�@?3?�5CDB93D1�5>�<1�AE5
�5CQC�@1B535�3?>C945B1B�1<7E>1C�45�<1C�<5I5C����
����<�'5O?B�8135
>?D1B�AE5�45C45�5<��>D97E?�(5CD1=5>D?�81CD1�5<�D95=@?�45��E1>��C5
@B?3<1=1B?>� <1�  5I� I� <?C� @B?65D1C�� �>� 5<� @5BN?4?� 45<� "E5F?
(5CD1=5>D?�<1�75>D5�5C3E381�1>C9?C1=5>D5�<1C�2E5>1C�>E5F1C�I
2EC31�5>DB1B�5>�5<�B59>?�45��9?C��!95>DB1C�AE5�1<7E>1C�@5BC?>1C
@?4BN1>�@5>C1B�AE5��5>�5CD5�@5BN?4?�45<�"E5F?�(5CD1=5>D?��<1�<5I
I1�>?�D95>5�=LC�F1<945J���5CQC�169B=1�AE5�>?�F9>?�@1B1�B54E39B�<?
5CDB93D?�45�<1�<5I�5>�<?�=LC�=N>9=?���>�	���	���2B181=�169B=1
AE5� !?9CMC� �<1�  5I�� I� <?C� @B?65D1C� C?>� CE69395>D5C�@1B1� <1
C1<F139P>��

�?=?�E>�5:5=@<?�45�<1�C5B95414�3?>�<1�AE5��5CQC�3?>C945B1
<1�<5I��=5>39?>1�<1�3E5CD9P>�45<�49F?B39?��!E38?C�45�<?C�61B9C5?C
812N1>�8538?�AE5�6E5B1�=EI�6L39<�AE5�E>�8?=2B5�C5�49F?B391B1�45
CE�5C@?C1�� )>�=15CDB?�45�<1�  5I� :E4N1�49:?�AE5�E>?�C5�@?4N1
49F?B391B� 45� <1� 5C@?C1� WC9� 5<<1� 538121� 1� @5B45B� E>�@<1D9<<?� 45
3?=941��C9�C5�F?<D5121�9>453?B?C1=5>D5�5>�<1�31<<5��C9�812<121�3?>
E>�8?=2B5�5HDB1O?��C9�<5F1>D121�<1�F?J�3?=?�@1B1�AE5�<?C�F539>?C
<1�5C3E381B1>X��

 1�<5I�5>�3?>DB1�45<�14E<D5B9?�C5�?2C5BF121�5CDB93D1=5>D5�
@5B?� 5C1� =9C=1� <5I� @?4N1� C5B� 2EB<141� @?B� E>� 8?=2B5�AE5� C5
49F?B39121�45�CE�5C@?C1�I�C5�31C121�3?>�<1�=E:5B�AE5�45C51B1�� 1
5C@?C1�<<57P�1�C5B�>141�=LC�AE5�E>1�@?C5C9P>�45�<1�AE5�5<�5C@?C?
C5�@?4N1�45C8135B�1�CE�1>D?:?���5CQC�=E5CDB1�CE�@B5?3E@139P>�@?B
<1� C1>D9414� 45<� =1DB9=?>9?� I� @?B� <?C� 45B538?C� 45� <1� =E:5B� 1<

	��

�8&$6��
�����



453<1B1B�AE5�C9�E>�8?=2B5�C5�49F?B391�45�CE�5C@?C1�I�C5�31C1�3?>
?DB1�3?=5D5�14E<D5B9?��D1=29M>�49:?�3<1B1=5>D5�AE5�C5�AE52B1>D121
5<�'5HD?�!1>41=95>D?�3E1>4?�E>�8?=2B5�C5�31C121�3?>�E>1�=E:5B
49F?B39141���>�F5B414���5CQC�>?�5B1�3E<@12<5�45�B54E39B�<?�5CDB93D?
45�<1� 5I��C9>?�AE5�M<�5CD12<539P�E>1�<N>51�45�3?>4E3D1�=LC�5<5F141
@1B1�CEC�49C3N@E<?C�45�<?�AE5�89395B?>�<?C�61B9C5?C��

�/�5,&2�<��>=$52

��� M�*+E*�=6�175+:.�:2,7��9=.�;.�>.;<E*�-.�8H:8=:*�@�-.
4267�/267�@�1*,E*�,*-*�-E*�+*69=.<.�,76�.;84.6-2-.A����� �*+E*
<*5+2D6�=6�5.6-207�44*5*-7��CA*:7��9=.�.;<*+*�.,1*-7�*�4*
8=.:<*�-.�*9=D4��44.67�-.�44*0*;����� @�*6;2*+*�;*,2*:;.�-.�4*;
520*3*;�9=.�,*E*6�-.�4*�5.;*�-.4�:2,7��@�*=6�47;�8.::7;
>.6E*6�@�4.�4*5E*6�4*;�44*0*;����� �,76<.,2G�9=.�5=:2G�.4
5.6-207��@�/=.�44.>*-7�87:�47;�C60.4.;�*4�;.67�-.��+:*1*5��@
5=:2G�<*5+2D6�.4�:2,7��@�/=.�;.8=4<*-7��

�	� M�6�.4��*-.;�*4AG�;=;�737;��.;<*6-7�.6�<7:5.6<7;��@�>27
-.�4.37;�*��+:*1*5��@�*��CA*:7�.6�;=�;.67�� �
� �6<76,.;�
0:2<*6-7��-237��O!*-:.��+:*1*5��<.6�52;.:2,7:-2*�-.�5E�@
.6>E*�*��CA*:7�8*:*�9=.�573.�4*�8=6<*�-.�;=�-.-7�.6�*0=*�@
:./:.;9=.�52�4.60=*��87:9=.�.;<7@�*<7:5.6<*-7�.6�.;<*
44*5*�P���� !.:7��+:*1*5�4.�-237��O�237��*,=D:-*<.�-.�9=.
:.,2+2;<.�<=;�+2.6.;�.6�<=�>2-*��@��CA*:7��5*4.;��8.:7�*17:*
D;<.�.;�,76;74*-7�*9=E��@�<H�*<7:5.6<*-7����� �-.5C;�-.�<7-7
.;<7��=6*�0:*6�;25*�.;<C�8=.;<*�.6<:.�67;7<:7;�@�>7;7<:7;��-.
5*6.:*�9=.�47;�9=.�9=2.:*6�8*;*:�-.�*9=E�*�>7;7<:7;�67
8=.-.6��62�-.�*44C�8*;*:�*,C�P�

�
� M�6<76,.;�4.�-237��O%.�:=.07��8=.;��8*-:.��9=.�47�.6>E.;�*
4*�,*;*�-.�52�8*-:.�� ��� 87:9=.�<.607�,26,7�1.:5*67;��8*:*
9=.�4.;�<.;<2/29=.�*�/26�-.�9=.�67�>.60*6�.447;�<*5+2D6�*�.;<.
4=0*:�-.�<7:5.6<7�P� ��� �+:*1*5�4.�-237��O���72;D;�@�*�47;
!:7/.<*;�<2.6.6��K9=.�47;�720*6�*�.447;�P�	�� B4�.6<76,.;�-237�
O�7��8*-:.��+:*1*5��8.:7�;2�*40=67�-.�47;�5=.:<7;�>*�*
.447;��;.�*::.8.6<2:C6�P�	�� !.:7��+:*1*5�4.�-237��O$2�67�7@.6

�8&$6��
��
���

	�	



*��72;D;�@�*�47;�!:7/.<*;��<*587,7�;.�8.:;=*-2:C6�*=69=.
*40=67�;.�4.>*6<.�-.�47;�5=.:<7;�PM�

�<� B93?� AE5� �5CQC� @B5C5>D1� 5>� 5CD1� @1BL2?<1� >?� 5C� =EI
4965B5>D5�45<�AE5�C5�45C3B925�5>�	
�	��
	���C5�8?=2B5�@5>C121
AE5� CE� F941� 5>� 5<� 6EDEB?� 921� 1� C5B� W45C31>C1B�� 3?=5B�� 2525B�
49F5BD9BC5X��@5B?�>E>31�DEF?�<1�?@?BDE>9414�45�8135B<?���<�B93?�45
5CD1�@1BL2?<1�CN�D95>5�5C1�?@?BDE>9414��@5B?�5<�B5CE<D14?�5C�5<
=9C=?�3E1>4?�<5�<<571�5<�=?=5>D?�45�<1�=E5BD5��

��F535C�1�5C5�8?=2B5�B93?�C5�<5�41�5<�>?=2B5�45�W�9F5CX�� 1
@1<12B1�F95>5�45�<1�DB14E339P>�<1D9>1�45�<?C�@B9=5B?C�F5BCN3E<?C�
W�?=?�AE945=�5B1D�',9(6 X��<?�3E1<�C97>96931�C9=@<5=5>D5�WB93?X�
�<�8?=2B5�B93?�5C�E>1�@5BC?>1�C9>�>?=2B5��@5B?�5<�@?2B5�CN�D95>5
E>�>?=2B5�� LJ1B?��W�9?C�81�1IE414?X��� LJ1B?�D1=29M>�6E5�5<
>?=2B5�45<�85B=1>?�45�!1BN1�I�45�!1BD1�1�AE95>��5CQC�B5CE39DP
45�5>DB5�<?C�=E5BD?C���E1>�		���

 1�3?>4939P>�45� LJ1B?�>?C�B53E5B41�<1�45<�89:?�@BP497?�AE5
C5�5>3?>DBP�31C9�=E5BD?�45�81=2B5�5>�E>1�D95BB1�<5:1>1���5CQC�EC1
<1C�=9C=1C�@1<12B1C�5>�5<�D5HD?�?B979>1<�@1B1�45C3B929B�5<�81=2B5
5HDB5=1�45<�8?=2B5��W�5C5121�<<5>1B�CE�F95>DB5X��F51�	
�	����"?
C5�>?C�4935�C9�1�5C5�@?2B5�8?=2B5�C9AE95B1�C5�<5�@5B=9D9P�3?=5B�45
<1C�=971:1C�AE5�31N1>�45�<1�=5C1�45<�B93?�� �>�CE�4529<9414��C5
5>3E5>DB1�9>31@1J�45�18EI5>D1B�1�<?C�@5BB?C�AE5�C5�135B31>�1
<1=5B<5�<1C�<<171C��I�AE5�8135>�AE5�CE�45C7B1391�C51�=1I?B��

'9>�5=21B7?��>?�81I�E>�13D?�45�2?>414�@?B�@1BD5�45<�B93?�@1B1
1IE41B�1�5C5�@?2B5�@?B49?C5B?���<�8?=2B5�B93?�W>?�5C�B93?�@1B1�3?>
�9?CX��	
�
	���"?�C5�<9=@91�1�CN�=9C=?�1<�41B�1<�@?2B5��		��	��
 5:?C�45�F5>45B�CEC�@?C5C9?>5C�@1B1�4LBC5<1C�1�<?C�@?2B5C��>9
C9AE95B1�<5C�41�<1C�C?2B1C��>9�C9AE95B1�C5�<5�?3EBB5�@B5@1B1BC5�E>
D5C?B?�5>�<?C�395<?C�4?>45�>?�C5�<5�D5B=9>1BL��	
�������<�B93?�>?
ECP�CEC�295>5C�D5BB5>1<5C�@1B1�71>1B�1=97?C�45�=?4?�AE5��3E1>4?
=EB95B1��@E495B1�C5B�13?794?�5>�<1C�=?B141C�5D5B>1C��	������

�E1>4?�<5C�<<57P�<1�=E5BD5��D1>D?�1� LJ1B?�3?=?�1<�8?=2B5
B93?��3141�E>?�5H@5B9=5>DP�E>�7B1>�31=29?�5>�CE�C9DE139P>��!1BN1
812N1�31>D14?�1<121>4?�1��9?C�49395>4?�AE5�W1�<?C�81=2B95>D?C

	�


�8&$6��
��
���



3?<=P�45�295>5C��I�1�<?C�B93?C�5>F9P�F13N?CX��	�
�����5CQC�49:?�5>
<1C� 295>1F5>DEB1>J1C�� W�95>1F5>DEB14?C� <?C� AE5� 18?B1� D5>M9C
81=2B5��@?BAE5�C5BM9C�C13914?CX��$?B�?DB1�@1BD5�D1=29M>�49:?��W�I
45�F?C?DB?C��<?C�AE5�18?B1�5CDL9C�C13914?C��@?BAE5�D5>4BM9C�81=2B5X
���
	�

����CD1C�169B=139?>5C�C?>�FNF941=5>D5�9<ECDB141C�@?B�<1
C9DE139P>�5>�<1�AE5� LJ1B?�I�5<�8?=2B5�B93?�C5�5>3E5>DB1>�5>�<1
?DB1�F941�� �<�8?=2B5�@?2B5�C5�5>3E5>DB1�5>�5<�21>AE5D5�45�<1
C1<F139P>��B53<9>14?�:E>D?�1��2B181=��1�CE�3?>DB1@1BD5�<5�315BN1
=EI�295>�E>1�C?<1�7?D1�45�17E1�6BN1��$B?>D?�5<�B93?�C5�41�3E5>D1�45
AE5�>?�81I�>9>7E>1�5C@5B1>J1�45�AE5�5<�295>1F5>DEB14?� LJ1B?
@E541�1<9F91B�CE�C54��

 ?C�@5>C1=95>D?C�45<�B93?�@B?>D?�C5�FE5<F5>�1�CEC�39>3?
85B=1>?C�AE5�1Q>�F9F5>�5>�<1�D95BB1�� 5�CE795B5�1��2B181=�AE5�C9
 LJ1B?�F1�45<�=E>4?�45�<?C�=E5BD?C�1�F9C9D1B�1�CEC�85B=1>?C
@B?212<5=5>D5� <?C� 81BN1� B56<5H9?>1B� I� 31=291B�� �2B181=� <5
3?>D5CD1�AE5�I1�D95>5>�1�!?9CMC�I�1�<?C�@B?65D1C��I�AE5�<?C�4525>
5C3E381B���?>�W!?9CMC�I�<?C�@B?65D1CX�C5�B5695B5�1�<1C��C3B9DEB1C
45<��>D97E?�(5CD1=5>D?���<�B93?�CE@<931�@?B�CE�31EC1��49395>4?�AE5
CP<?�E>1�B5CEBB5339P>�45�5>DB5�<?C�=E5BD?C�<<5F1BL�1�CEC�85B=1>?C
1<�1BB5@5>D9=95>D?���2B181=�B5381J1�5C5�1B7E=5>D?��C9�<1�@1<12B1
45��9?C�>?�<?C�3?>F5>35��D1=@?3?�<?�81BL�E>1�B5CEBB5339P>�45�<?C
=E5BD?C��!LC�145<1>D5�E>�8?=2B5�D1=29M>�<<1=14?� LJ1B?�C5BL
B5CE39D14?�45�5>DB5�<?C�=E5BD?C��I�5<�B5CE<D14?�C5BL�E>1�3B5395>D5
8?CD9<9414�3?>DB1��5CQC���E1>�		����
�����5�<1�=9C=1�=1>5B1��<1
B5CEBB5339P>�45<�=9C=?��5CQC�>?�@B?F?3P�>9>7E>1�3?>F5BC9P>�5>
=1C1��

�C� =5:?B� >?� 6?BJ1B� <?C� 45D1<<5C� 45� 5CD1� @1BL2?<1� 3?>� 5<
@B?@PC9D?�45�C125B�3?>�5H13D9DE4�3P=?�C?>�5<�395<?�I�5<�9>695B>?�
�CD1�5C�E>1�89CD?B91�AE5��5CQC�49:?�@1B1�8135B�>?D1B�E>�@E>D?��D1<
F5J�@?45=?C�4539B�3?>�=LC�@B539C9P>�AE5��5CQC�AE95B5�8135B�>?D1B
4?C�@E>D?C��$B9=5B?��<5�41�M>61C9C�1�1<7?�AE5�M<�<5C�81�5CD14?
C5O1<1>4?�B5@5D941=5>D5��AE5�ED9<935>�C1291=5>D5�5<�49>5B?�AE5
�9?C� @?>5� 5>� CEC� =1>?C�� )>1� 6?B=1� C5>C1D1� 45� 8135B<?� 5C
1IE41>4?�1<�@?2B5��

�8&$6��
��
���

	��



�<�C57E>4?�@E>D?�45�5CD1�@1BL2?<1�5C�8135B�M>61C9C�5>�<1
CE69395>391� 45� <1� @1<12B1� 45� �9?C� @1B1� <<5F1B� 1� 312?� 5<
1BB5@5>D9=95>D?��E>�31=29?�45�F941���5CQC�6E5�13EC14?�@?B�<?C
61B9C5?C�45�8135B�=5>?C�5CDB93D1�<1�<5I�45��9?C��@5B?�M<�B5381J1�5C1
13EC139P>� �	��	���� �?>� 5CD1� @1BL2?<1� �5CQC� ?DB1� F5J� =1B31� <1
9=@?BD1>391�45�@B?3<1=1B�D?41�<1�@1<12B1�45��9?C��D1>D?�<1�<5I
3?=?�5<�5F1>75<9?��@1B1�<1�3?>F5BC9P>�45�<?C�@5314?B5C��

������
�����
����"���������

�
 �237��.;H;�*�;=;�-2;,E8=47;��L�587;2+4.�.;�9=.�67
>.60*6�<:782.A7;��8.:7�K*@�-.�*9=.4�87:�9=2.6

>2.6.6�� �� �.37:�4.�/=.:*�9=.�4.�*<*:*6�*4�,=.447�=6*�82.-:*�-.
574267�@�47�*::73*:*6�*4�5*:��9=.�1*,.:�<:78.A*:�*�=67�-.
.;<7;�8.9=.F2<7;��	� K�2:*-�87:�>7;7<:7;�52;57;��$2�<=
1.:5*67�8.,*�,76<:*�<2��:.8:D6-.47��@�;2�;.�*::.82.6<.�
8.:-G6*47�� 
� (�;2�;2.<.�>.,.;�*4�-E*�8.,*�,76<:*�<2��@�;2.<.�>.,.;
*4�-E*�>=.4>.�*�<2��-2,2.6-7��O�.�*::.82.6<7P��8.:-G6*47�M�

�� �23.:76�47;�*8G;<74.;�*4�$.F7:��
N�=5D6<*67;�4*�/.��
�� �6<76,.;�.4�$.F7:�-237��
N$2�<=>2.:*2;�/.�,757�=6�0:*67�-.�57;<*A*��87-:E*2;�-.,2:

*�.;<.�;2,G57:7��O�.;*::C20*<.�@�84C6<*<.�.6�.4�5*:P��@�7;
7+.-.,.:E*��


� MJ"=2D6�-.�>7;7<:7;��<.62.6-7�=6�;2.:>7�9=.�*:*�7
*8*,2.6<*�0*6*-7��*4�>74>.:�D4�-.4�,*587��4=.07�4.�-2,.�
O!*;*��;2D6<*<.�*�4*�5.;*P�� �� J�7�4.�-2,.�5C;�+2.6�
O!:.8C:*5.�4*�,.6*��,EF.<.�@�;E:>.5.�1*;<*�9=.�1*@*�,752-7
@�+.+2-7���.;8=D;�-.�.;<7��,75.�@�+.+.�<HP�� �� J�,*;7�-*
0:*,2*;�*4�;2.:>7�87:9=.�12A7�47�9=.�;.�4.�1*+E*�5*6-*-7�
!2.6;7�9=.�67�� ��� �;E�<*5+2D6�>7;7<:7;��,=*6-7�1*@C2;�1.,17
<7-7�47�9=.�7;�1*�;2-7�7:-.6*-7��-.,2-��O$2.:>7;�26H<24.;
;757;��8=.;�47�9=.�-.+E*57;�1*,.:��12,257;�PM�

	��

�8&$6��������



�<�D5=1�5C@53N693?�45�<1�14=9>9CDB139P>�45<�49>5B?�C5�45:1
1DBLC�3E1>4?�5>DB1=?C�5>�5CD5�31@NDE<?�49539C95D5�45<��F1>75<9?�45
 E31C��"?�?2CD1>D5���5CQC�F1�1�812<1B�45<�D5=1�45�<1C�B9AE5J1C
F1B91C�F535C�1�=54941�AE5�3?>D9>Q5�CE�F91:5�1��5BEC1<M>��

 1� "E5F1� *5BC9P>� �>D5B>139?>1<� D9DE<1� 5CD1� C5339P>�W�<
@5314?��<1�65�I�5<�4525BX��(5>5=?C�3E1DB?�4938?C�45��5CQC�AE5
5CD12<535>� F1B9?C� 1C@53D?C� 45<� 49C39@E<14?�� �CD?C� 4938?C� C5
3?>35>DB1>�5>�4?C�@B57E>D1C��	��T%EM�5C�<?�AE5�C?>�<<1=14?C�1
8135B� <?C� 49C3N@E<?C� 45� �5CQC�� 
�� T(95>5>� <?C� 49C3N@E<?C� <1
31@139414�@1B1�8135B�5CD1C�3?C1C��

�<�D5=1�45�<?C�4?C�@B9=5B?C�4938?C�5C�5<�@5314?��<1�C5B95414
45<�@5314?�I�<1�6?B=1�5>�AE5�5<�49C3N@E<?�4525�DB1D1B�3?>�<?C�AE5
@531>��'9>�4E41�?3EBB5>�3?C1C�AE5�8135>�AE5�<1�75>D5�@5AE5��@5B?
5C1�>?�5C�B1JP>�@1B1�@B?=?F5B�<1�9451�45�AE5�5<�@5314?�5C�E>
1CE>D?� @?3?� C5B9?�� �<� 5>?:?� 45� �5CQC� C5� 5>395>45� 3?>DB1� <1C
@5BC?>1C�AE5�8135>�@531B�1�WE>?�45�5CD?C�@5AE5O9D?CX���<�DMB=9>?
W@5AE5O?X�C5�EC1�@1B1�3E1<AE95B�3B9CD91>?��@5B?�5C@5391<=5>D5�@1B1
E>�3B9CD91>?�>E5F?�5>�<1�65�?�AE5�>?�81�1F1>J14?�=E38?�5>�<?C
3?>?39=95>D?C�45�<1�65�3B9CD91>1���5CQC�@B?>E>391�E>�WU1I�X�3?>DB1
<1�@5BC?>1�AE5�<<5F5�1<�9>?35>D5�1�@531B�I�453<1B1�AE5�E>1�=E5BD5
F9?<5>D1�C5BN1�=E38?�=5:?B�@1B1�5C1�@5BC?>1�AE5�5>6B5>D1BC5�1�<1
9B1� 45� �9?C�� �5CQC� <5C� 8135� 5CD1� 14F5BD5>391� 1� CEC�49C3N@E<?C�
W!9B14�@?B�F?C?DB?C�=9C=?CX�

�>5F9D12<5=5>D5�?3EBB9BL�AE5�E>�49C3N@E<?�C5�5>D5B1BL�45�AE5
E>� 85B=1>?� 5>� <1� 65� 5CDL� @531>4?�� �>� F5J� 45� 1<25B71B� =1<?C
C5>D9=95>D?C�3?>DB1�5<�85B=1>?�?�45�812<1B<5C�1�?DB?C�135B31�45<
@5314?���5CQC�<5C�4935�1�CEC�49C3N@E<?C��W&5@BM>45<?X�� 1�@1<12B1
WB5@B5>45BX� 3?>D95>5� <1� 9451� 45� E>1� 14F5BD5>391� 6B1>31� @5B?
1=12<5��49<5�3?BDMC=5>D5�<?�AE5�81�8538?�=1<��'9�<1�B5@B5>C9P>
<<5F1�1<�85B=1>?�1<�1BB5@5>D9=95>D?��5>D?>35C�C5�<5�4525�@5B4?>1B�
�CD?� >?� CP<?� 5C� 395BD?� B5C@53D?� 1� <?C� @5314?C� 5>� 75>5B1<� C9>?
5C@53N6931=5>D5�1�<?C�@5314?C�W3?>DB1�D9X���5CQC�9>C9CD5�5>�AE5�<?C
49C3N@E<?C� @B13D9AE5>� 5<� @5B4P>� C95D5� F535C� 1<� 4N1�C9� 6E5B1
>535C1B9?���<�>Q=5B?�C95D5�>?�5C�@1B1�C5B�D?=14?�<9D5B1<=5>D5��C9>?

�8&$6��������

	�




	��

�>=$52�$�/$�38(57$�'(/�+20%5(�5,&2



AE5�CE795B5�3E1<AE95B�>Q=5B?�45�F535C���E>AE5�5<�@5314?�5C�C5B9?
I�>?�C5�4525�D?=1B�1�<1�<975B1��>?�81I�B1JP>�@1B1�B5D5>5B�5<�@5B4P>
45�E>�@5314?B�1BB5@5>D94?��

 1�169B=139P>�AE5�8135��5CQC�135B31�45<�@5314?�1@B5=91�1
<?C�1@PCD?<5C�1�8135B<5�E>1�@5D939P>��W�E=M>D1>?C�<1�65X���CD?�5C
1<7?�@?B�<?�AE5�4525>�8125B�?B14?�3?>�6B53E5>391��@5B?�1AEN�C5
41>�3E5>D1�45�<?�496N39<�AE5�5C�DB1D1B�3?BB53D1=5>D5�3?>�5<�85B=1>?
@5314?B��"535C9D1>�<1�1IE41�45��5CQC�@1B1�3E=@<9B�3?>�<?�AE5�M<
<5C�81�5>3?=5>414?��

 1�B5C@E5CD1�AE5��5CQC�<5C�41�1�CEC�1@PCD?<5C�CE795B5�AE5�>?
4525>� EC1B� <1� 61<D1� 45� 65� 3?=?� E>� @B5D5HD?� @1B1� >?�DB1D1B
3?BB53D1=5>D5�3?>�5<�85B=1>?�@5314?B���5CQC�4935�AE5�1E>�3?>
@?31�65��C5�@E545>�8135B�7B1>45C�3?C1C��'9�B5C@?>45C�3?>�65�1<
@5B4P>�45��9?C��5>D?>35C�C5BLC�31@1J�45�@5B4?>1B��)C1�<1�@?31�65
AE5�D95>5C��

�9>1<=5>D5��5CQC�<5C�3E5>D1�E>1�@1BL2?<1�AE5�3?=95>J1�5>
6?B=1�@1B53941�1�<1�AE5�3?>DP�135B31�45<�@1CD?B�AE5�@5B49P�1�E>1
45�CEC�?F5:1C��WT%E9M>�45�F?C?DB?C����X��	
������>�?DB1C�@1<12B1C�
�5CQC�5CDL�49395>4?��W(1>�CP<?�9=17N>5>C5�5CD?���X� 1�@1BL2?<1
@B57E>D1��T�31C?�E>�1=?�49C3E<@1BL�1�CE�C95BF?��AE5�81�DB121:14?
D?4?�5<�4N1�5>�5<�31=@?��45�@B5@1B1B<5�<1�35>1��T#�<5�17B14535BL�1
CE�C95BF?�@?B�8135B�<?�AE5�C5�<5�812N1�4938?�AE5�89395B1���5CQC�4935
AE5�>9>7Q>�49C3N@E<?�4525�2EC31B�1<121>J1C�>9�5<?79?C�5C@5391<5C
@?B�8135B�C?<1=5>D5�<?�AE5�5C�CE�4525B��

�5CQC�8135�M>61C9C�5>�1<7?�21CD1>D5�4965B5>D5�5>�<1�@1BL2?<1
AE5� 3E5>D1� 5>� 	
��
����� �>� 5C1� 89CD?B91� 5<� 1=?� AE5�B57B5C1
B53?=@5>C1�1�CEC�C95BF?C�AE5�<?�5C@5B1>�695<=5>D5�1<�1CE=9B�M<
=9C=?�5<�@1@5<�45�E>�C95BF?���141�E>1�45�<1C�@1BL2?<1C�D95>5�CE
@B?@9?�C97>969314?�I�CE�@B?@PC9D?��'5�4525>�D?=1B�5>�3E5>D1�D?41C
<1C��C3B9DEB1C�@1B1�5>D5>45B�3?BB53D1=5>D5�<1C�@1BD5C�9>49F94E1<5C
45�3141�E>1��

�CD1�@1BL2?<1�9>D5>D1�=?CDB1B<5C�1�<?C�49C3N@E<?C�AE5�>?�4525>
D5>5B�E>�3?>35@D?�=EI�5<5F14?�45�5<<?C�=9C=?C�5>�3?=@1B139P>
1�?DB?C�AE5�D1<�F5J�8135>�=5>?C�?�AE5�C?>�C?B@B5>494?C�5>�@5314?C
C5B9?C���<�69>�45�3E5>D1C��5<�49C3N@E<?�5C�E>�C95BF?�9>497>?�AE5

�8&$6��������

	��



>535C9D1�45�<1�7B1391�I�5<�@5B4P>�45��9?C���CN�D5B=9>1�<1�C57E>41
61C5�45<�F91:5�45��5CQC�1��5BEC1<M>�3?>�CEC�49C3N@E<?C��3?>�5CD1�>?D1
135B31�45�<1�9>497>9414�45�5<<?C�@1B1�C5BF9B�5>�5<�B59>?���5CQC�AE95B5
AE5�<1�75>D5�5CDM�3?>C395>D5�45�AE5�<1�?2B1�45<�B59>?�I1�5CDL�5>
1339P>�18?B1�=9C=?�

�(6C6�6$1$�$�',(=�/(352626

��� (.6-7��.;H;�*��.:=;*4D6��8*;*+*�.6<:.�$*5*:2*�@
�*424.*�� ��� �4�.6<:*:�.6�=6*�*4-.*��4.�;*42.:76�*4�.6,=.6<:7
-2.A�175+:.;�4.8:7;7;��47;�,=*4.;�;.�8*:*:76�-.�4.37;� �	� @
*4A*:76�4*�>7A��-2,2.6-7�

NK�.;H;���*.;<:7��<.6�52;.:2,7:-2*�-.�67;7<:7;�
�
� �=*6-7�D4�47;�>27��4.;�-237�
N�-��57;<:*7;�*�47;�;*,.:-7<.;��
(�*,76<.,2G�9=.��52.6<:*;�2+*6��9=.-*:76�425827;�
�� �6<76,.;�=67�-.�.447;��>2.6-7�9=.�1*+E*�;2-7�;*6*-7�

>74>2G�047:2/2,*6-7�*��27;�*�0:*6�>7A���� @�;.�87;<:G�:7;<:7�.6
<2.::*�*�;=;�82.;�-C6-74.�0:*,2*;���;<.�.:*�;*5*:2<*67�� 
 �.;H;
4.�8:.0=6<G�

NJ�7�;76�-2.A�47;�9=.�1*6�9=.-*-7�425827;��(�47;
6=.>.��J-G6-.�.;<C6�� �� J�7�1=+7�9=2.6�>74>2.:*�@�-2.:*
047:2*�*��27;�;267�.;<.�.?<:*63.:7�

�� (�4.�-237�
N�.>C6<*<.��>.<.��<=�/.�<.�1*�;*4>*-7�

�?>�5CD1�C5339P>�3?=95>J1�<1�D5B35B1�61C5�45<�F91:5�45��5CQC
81391��5BEC1<M>���<�@1C?�C5�81BL�=LC�BL@94?�1�=54941�AE5� E31C
9>3<EI1�>?D1C�75?7BL6931C�14939?>1<5C�45�5CD5�F91:5�� �5CQC�F1�1
@B54539B� >E5F1=5>D5� CE� =E5BD5� 5>� �5BEC1<M>� �	���	������ C5
B579CDB1BL>� 4?C� 89CD?B91C� AE5� ?3EBB95B?>� 5>� �5B93P�� 1� D1>� CP<?
F59>D9C95D5�;9<P=5DB?C�45��5BEC1<M>���5CQC�49BL�E>1�@1BL2?<1�3E1>4?
C5�5>3E5>DB5�W35B31�45��5BEC1<M>X��	��		���I�69>1<=5>D5�<<571BL�1
<1�39E414�45�CE�45CD9>?�I�5>DB1BL�DB9E>61>D5��	��
����

	��

�8&$6��������




 1�9>6?B=139P>�45�AE5�WI5>4?��5CQC�1��5BEC1<M>��@1C121�5>DB5
45�'1=1B91�I��1<9<51X�81�@B5C5>D14?�E>�@?3?�45�@B?2<5=1���?=?
C5�49:?�1<�3?=5>D1B�	��

��<1�6B?>D5B1�5>DB5�'1=1B91�I��1<9<51�5CDL
<5:?C�45��5BEC1<M>��5>D?>35C��C9��5CQC�I1�812N1�3?=5>J14?�5<�F91:5
5>� ��
	� @1B1� 9B� 1� �5BEC1<M>�� 812N1� @B?7B5C14?� =EI� @?3?�� �C?
CE795B5�AE5�5<�F91:5�>?�C5BN1�D1>D?�@1B1�E>�F91:5�<9D5B1<��1E>AE5�<?
6E5���C9>?�=LC�295>�@1B1�E>�@5B57B9>1:5�5C@9B9DE1<��$?C92<5=5>D5�<1
B565B5>391� AE5� C5� 8135� 1� W�1<9<51X� 5>� 5CD1� C5339P>�9>3<EI1� <1
@B?F9>391� 45� W$5B51X�� AE5� 5CDL� C9DE141� 1<� 5CD5� 45<�BN?� �?B4L>�
D5BB9D?B9?�C?2B5�5<�AE5�D1=29M>�7?25B>121��5B?45C��>D9@1C���>�5C5
31C?�C5�CE@?>5�AE5��5CQC�5CD1BN1�=E38?�=LC�35B31�45��5BEC1<M>
3E1>4?�C1>P�1�<?C�495J�<5@B?C?C��

�5CQC� 812N1� C1>14?� 1� E>� C?<?� <5@B?C?� 1<� @B9>39@9?� 45� CE
=9>9CD5B9?�5>��1<9<51��
�	
�	�����8?B1�495J�45�5<<?C�F95>5>�1�M<
@9495>4?�W=9C5B93?B491X���>�5<�31C?�45<�<5@B?C?�C?<?���5CQC�@B9=5B?
<?�C1>P�I�<E57?�<?�5>F9P�1�<?C�C135B4?D5C�@1B1�AE5�F5B96931B1>�CE
3EB139P>��1AEN��5CQC�5>FN1�@B9=5B?�1�<?C�495J�1>D5�<?C�C135B4?D5C�I
C5�C1>1>�5>�5<�31=9>?��

�5�<?C�495J��CP<?�E>?�B57B5CP�@1B1�41B<5�<1C�7B1391C�I�@1B1
7<?B96931B�1��9?C���8?B1�5<�<53D?B�C5�5>D5B1�45�AE5�5<�Q>93?�45�<?C
495J�<5@B?C?C�C1>14?C�AE5�B57B5CP�@1B1�41B�7B1391C�5B1�C1=1B9D1>?�
C5�@B5CE=5�AE5�<?C�?DB?C�>E5F5�5B1>� :E4N?C���E>AE5�:E4N?C� I
C1=1B9D1>?C�ECE1<=5>D5�>?�5B1>�1=97?C��C125=?C�AE5�E>?�>?
AE95B5�5CD1B�C?<?�3E1>4?�CE6B5�E>1�45C49381���5CQC�5<?791�1�5C5
W5HDB1>:5B?X�@?B�CE�13D?�45�14?B139P>�I�3?>�4535@39P>�@B57E>D1
@?B�<?C�?DB?C�>E5F5��

�<�@B9>39@9?�45<�F91:5�1� �5BEC1<M>�� �5CQC� I�CEC�49C3N@E<?C
<<571B?>�1�E>�@E52<?�45�'1=1B91�AE5�C5�>57P�1�41B<5�<1�295>F5>941�
�5CQC�B5@B5>49P�1��13?2?�I�1��E1>�3E1>4?�AE9C95B?>�45CDBE9B�1�5C5
@E52<?�3?>�6E57?����
	�

����5CQC�812N1�3?>D14?�E>1�@1BL2?<1�5>
<1�AE5�5<�@5BC?>1:5�@B9>39@1<�5B1�5<�2E5>�C1=1B9D1>?��	������
��
5CD1�F5J�5<�<5@B?C?�C1=1B9D1>?�5H@B5C1�CE�65�� ?C�49C3N@E<?C�5CDL>
1@B5>495>4?�AE5�<1�B5C@E5CD1�1<�=5>C1:5�45<�5F1>75<9?�5381�121:?
<1C�21BB5B1C�B1391<5C�� !E381C�@5BC?>1C�AE5�F5>4BL>�45�<?�=LC
B53P>49D?�45�<1�D95BB1�C5�C5>D1BL>�5>�5<�21>AE5D5�45�<1�C1<F139P>��

�8&$6��������


	��



�$�9(1,'$�'(/�5(,12�'(��,26

�� !:.0=6<*-7�87:�47;�/*:2;.7;�,=C6-7�1*+E*�-.�>.62:�.4
:.267�-.��27;��4.;�:.;876-2G�@�-237�

N�4�:.267�-.��27;�67�>.6-:C�,76�*->.:<.6,2*�� �� 62�-2:C6�
O�.47�*9=EP��7�O�.47�*44EP��87:9=.�.4�:.267�-.��27;�.;<C�.6<:.
>7;7<:7;��

�� (�-237�*�;=;�-2;,E8=47;�
N%2.587�>.6-:C�,=*6-7�-.;.*:D2;�>.:�=67�-.�47;�-E*;

-.4��237�-.4�175+:.�@�67�47�>.:D2;���	 (�7;�-2:C6��O�.47�*9=EP
7�O�.47�*44EP���7�>*@C2;�62�47;�;20C2;���
 87:9=.�,757�.4
:.4C58*07�9=.�*4�/=40=:*:�:.;84*6-.,.�-.;-.�=6�.?<:.57�-.4
,2.47�1*;<*�.4�7<:7��*;E�<*5+2D6�;.:C�.4��237�-.4�175+:.�.6�;=
-E*���� !.:7�8:25.:7�.;�6.,.;*:27�9=.�8*-.A,*�5=,17�@�;.*
-.;.,1*-7�87:�.;<*�0.6.:*,2G6�� �� �757�/=.�.6�47;�-E*;�-.
�7D��*;E�<*5+2D6�;.:C�.6�47;�-E*;�-.4��237�-.4�175+:.�� �


�75E*6��+.+E*6��;.�,*;*+*6�@�;.�-*+*6�.6�,*;*52.6<7��1*;<*
.4�-E*�.6�9=.�.6<:G��7D�.6�.4�*:,*�@�>267�.4�-24=>27�@�47;
-.;<:=@G�*�<7-7;���� �;252;57��,757�;=,.-2G�.6�47;�-E*;�-.
�7<��,=*6-7�,75E*6��+.+E*6��,758:*+*6��>.6-E*6�
84*6<*+*6��.-2/2,*+*6�� �� 8.:7�.4�-E*�.6�9=.��7<�;*42G�-.
$7-75*��447>2G�-.4�,2.47�/=.07�@�*A=/:.�@�47;�-.;<:=@G�*�<7-7;�
	� �;E�;.:C�.4�-E*�.6�9=.�.4��237�-.4�175+:.�;.�5*62/2.;<.�

	� M�6�*9=.4�-E*��.4�9=.�.;<D�.6�4*�*A7<.*�@�<.60*�;=;
+2.6.;�.6�,*;*��67�-.;,2.6-*�*�<75*:47;��@�.4�9=.�.;<D�.6�.4
,*587��*;252;57�67�>=.4>*�*<:C;�� � �,7:-*7;�-.�4*�5=3.:�-.
�7<�� 		 %7-7�.4�9=.�8:7,=:.�;*4>*:�;=�>2-*��4*�8.:-.:C��@�<7-7
.4�9=.�4*�82.:-*��4*�;*4>*:C�

	
 M ;�-207�9=.�.6�*9=.44*�67,1.�.;<*:C6�-7;�.6�=6*
,*5*��.4�=67�;.:C�<75*-7�@�.4�7<:7�;.:C�-.3*-7�� 	� �7;
5=3.:.;�.;<*:C6�5742.6-7�3=6<*;��4*�=6*�;.:C�<75*-*�@�4*
7<:*�-.3*-*�� 	� �7;�.;<*:C6�.6�.4�,*587��.4�=67�;.:C�<75*-7�@
.4�7<:7�-.3*-7�

	
 #.;876-2.6-7��4.�-23.:76�
NJ�G6-.��$.F7:�


��

�8&$6���������



B4�4.;�-237�
N�76-.�.;<D�.4�,=.:87��*44E�;.�3=6<*:C6�<*5+2D6�4*;

C0=24*;��

�CD1� C5339P>� 3?=95>J1� 3?>� <1� @B57E>D1� 45� <?C� 61B9C5?C�
WT�EL>4?�F5>4BL�5<�B59>?�45��9?C�X��I�D5B=9>1�3?>�<1�@B57E>D1�45
<?C�49C3N@E<?C�135B31�45�W4P>45X�C5�B5F5<1BL�5<��9:?�45<�8?=2B5
3E1>4?�F5>71�?DB1�F5J���5C45�5>D?>35C�81CD1�18?B1�=E381�75>D5
2EC31�<1�=1>5B1�45�31<3E<1B�5<�3EL>4?�I�5<�4P>45�45�<1�C57E>41
F5>941� 45� �B9CD?�� �>� <?C� 4N1C� 45� <1� 97<5C91� 1>D97E1�� 1<7E>?C
5>C5O121>�AE5��5CQC�812N1�B57B5C14?�5>�E>1�6?B=1�AE5�>?�6E5
B53?>?3941�@?B�<1�@5BC?>1�3?=Q>��5CD1�=9C=1�5>C5O1>J1�C5�81
5HD5>494?�5>�<?C�D95=@?C�=?45B>?C�� 1C�@1<12B1C�45��5CQC�AE5�C5
B579CDB1>�1AEN�1<5BD1>�1�<?C�3B9CD91>?C�@1B1�AE5�>?�9>D5>D5>�@B54539B
<1�35B31>N1�45<�B59>?�45��9?C���C�=5:?B�AE5�5CD5=?C�@B5@1B14?C
@1B1�5<�4N1�I�5<�<E71B�5>�AE5�81I1�45�F5>9B��

 1�@B57E>D1�AE5�<5�6?B=E<1B?>�<?C�61B9C5?C�5C�C5=5:1>D5�1�<1
AE5�<5�81BL>�<?C�49C3N@E<?C�1��5CQC�5>�5<�=?=5>D?�45�CE�1C35>C9P>�
W'5O?B��TB5CD1EB1BLC�5<�B59>?�45��CB15<�5>�5CD5�D95=@?�X���538?C
	������<�F91:5�1��5BEC1<M>�@E545�8125B�1@B5=914?�1�<?C�61B9C5?C�1
8135B�5CD1�@B57E>D1���?>�<1�B5C@E5CD1�AE5�<5C�41���5CQC�AE95B5�8135B
B5C1<D1B�<1�F5B414�45�AE5�E>?�>?�4525�2EC31B�5<�B59>?�45��9?C�5>�5<
6EDEB?��D?4?�5<�=9>9CD5B9?�45��5CQC�4529P�45�8125B<5C�45=?CDB14?
1�<?C�45�CE�D95=@?�AE5�5<�B59>?�45� �9?C� I1�5CD121�5>DB5�5<<?C
�	��
	���W�<�B59>?�45� �9?C�81�<<5714?�1�F?C?DB?CX� �		�
����  1
3EB139P>�45�<?C�495J�<5@B?C?C�45=?CDBP�5CD1�F5B414��

�>�<1�9>CDBE339P>�AE5�<5C�41�135B31�45�<1�6EDEB1�F5>941�45<
�9:?�45<�8?=2B5���5CQC�45:1�5>�3<1B?�C59C�@E>D?C��	��5C5�4N1�>?
F5>4BL�D1>�@B?>D?�3?=?�5<<?C�<?�45C51>��
��C5BL�3?>?394?�@?B�D?4?C
I�>?�?3EBB9BL�5>�C53B5D?�� ���@B9=5B?�4525�F5>9B�E>�D95=@?�45
CE6B9=95>D?�����5C5�4N1�F5>4BL�5>�6?B=1�9>14F5BD941�I�C?B@B5>45BL
1� =E38?C� 45C@B5F5>94?C�� 
�� 5<� 69>� C5BL� 5>� E>� =?=5>D?�� I� ��
61=9<91C� I� 1=97?C� AE541BL>� C5@1B14?C� @?B� 5<� 4N1� 45<� :E939?�
�5C@EMC�45�<<571B�1��5BEC1<M>���5CQC�812<1BL�=LC�135B31�45<�69>�45<
=E>4?�� E31C�
	���

�8&$6���������


�	



 1�=5>39P>�45�<?C�CE6B9=95>D?C�=E5CDB1�?DB?�2B5F5�1>E>39?
45�<?�AE5��5CQC�4525�45�@1C1B�5>��5BEC1<M>��F51�5>���

�I����<1C
@B549339?>5C�1>D5B9?B5C��?DB1�@B549339P>�F5>4BL�5>�	���	������"9
<?C�49C3N@E<?C�>9�D1=@?3?�<?C�:E4N?C�5>�75>5B1<�5CD121>�@B5@1B14?C
@1B1�<1�F5>941�45�E>�!5CN1C�CE6B95>D5�� ?�AE5�5C@5B121>�5B1�=LC
295>�E>�8MB?5�3?>AE9CD14?B��

�>�=549?�45�CE�3?>F5BC139P>�135B31�45<�69>�45<�=E>4?��5CQC
5H8?BD1�1�CEC�49C3N@E<?C�@1B1�AE5�5CDM>�<9CD?C�1�41B�CE�F941�@?B
31EC1� 45� M<�� -1� <5C� 812N1� 4938?� <?� =9C=?� 45C@EMC� 45� 8125B
5C3E3814?�<1�3?>65C9P>�AE5�89J?�$54B?�45�AE5�M<�5C�5<��B9CD?��5<
!5CN1C��45��9?C����
�����5CQC�>?�C5BL�5<�Q>93?�AE5�D5>4BL�AE5�CE6B9B
1>D5C�45<�4N1�69>1<��D1=29M>�<?C�49C3N@E<?C�812BL>�45�CE6B9B��

�5CQC�3?=@1B1�5<�4N1�45<��9:?�45<�8?=2B5�3?>�<?C�4N1C�45�"?M
I�45� ?D�� ?C�8?=2B5C�45�1>D5C�45<�49<EF9?�>?�B5C@?>495B?>�1�<1
@B5493139P>�45�"?M��I�5<�49<EF9?�F9>?�5>�=549?�45�CEC�13D9F94145C
>?B=1<5C�C9>�AE5�5<<?C�DEF95B1>�>9>7E>1�>?39P>�45<�:E939?�F5>945B?�
�CN�D1=29M>�<?C�8129D1>D5C�9=@N?C�45�'?4?=1�I�45��?=?BB1�>?
5CD121>�@B5@1B14?C�3E1>4?�F9>?�<1�45CDBE339P>�45�6E57?�C?2B5�5C1C
39E4145C�5>�<?C�4N1C�45� ?D�� ?�=9C=?�812BL�45�?3EBB9B�5>�5<�4N1
5>�AE5�5<��9:?�45<�8?=2B5�F5>71�?DB1�F5J�

 1�@1<12B1�WD?=14?X�AE5�EC1��5CQC�5>�<?C�F5BCN3E<?C����I��

81�8538?�AE5�1<7E>?C�<53D?B5C�45�<1��92<91�@95>C5>�AE5�812BL�E>
WB1@D?X�1>D5C�45<�4N1�69>1<��5C�4539B��AE5�1<7E>1C�@5BC?>1C�C5BL>
<9D5B1<=5>D5� 1BB521D141C� 1� <?C� 395<?C� I� ?DB1C� C5� AE541BL>� @1B1
3?>D9>E1B�F9F95>4?�5>�5CD1�D95BB1���CD5�EC?�45�<1�@1<12B1�WD?=14?X
5C�CE75B94?�@?B�5<�5:5=@<?�45�"?M�I�45� ?D�AE5�6E5B?>�<<5F14?C�1
E>�<E71B�C57EB?��<5:?C�45�<1�45CDBE339P>��$5B?�5C?�?3EBB9P�1<�=9C=?
D95=@?�5>�AE5�<?C�AE5�6E5B?>�45:14?C�5>3?>DB1B?>�<1�45CDBE339P>�
"?�812BL�>9>7Q>�WB1@D?X�45�5C5�D9@?���>�5<�Q<D9=?�4N1�5C�3E1>4?
�9?C�D?=1BL�1�<?C�3B5I5>D5C�I�<?C�<<5F1BL�1�<1�C57EB9414�45�<?C
395<?C��

 ?C�49C3N@E<?C�=E5CDB1>�AE5�B51<=5>D5�>?�81>�5C3E3814?
=EI�295>�3E1>4?�<5�8135>�<1�@B57E>D1��WT�P>45�X��5CQC�<5C�812N1
14F5BD94?�3?>DB1�<?C�AE5�C5�@B5?3E@1>�@?B�5<�W4P>45X��W�5<?�1AENX
?� W85<?� 1<<LX�� �<� 4P>45� I� 5<� 3EL>4?� >?� C?>� 9=@?BD1>D5C��  1


�


�8&$6���������



B5C@E5CD1�AE5�<5�41��5CQC�1�<1�@B57E>D1�45�<?C�49C3N@E<?C�C5�<1�41
5>�<1�6?B=1�45�E>�@B?F5B29?���C�3?=?�C9�5CDEF95B1�49395>4?��W 1C
1F5C�45�B1@9O1�FE5<1>�5>�3NB3E<?�5>�5<�395<?�@1B1�41B<5C�5F945>391
1�D?4?C�45�<1�@B5C5>391�45�E>�314LF5B��5<�Y4P>45Z�45<� �9:?�45<
8?=2B5�C5BL�97E1<�45�5F945>D5�@1B1�D?4?C�5>�5<�Q<D9=?�4N1��"?�5C
>535C1B9?�8135B�<1�@B57E>D1�X�

�<�4P>45�I�5<�3EL>4?�45�<1�F5>941�45<��9:?�45<�8?=2B5�>?�5C
1<7?� 135B31� 45� <?� AE5� >?C?DB?C� <?C� 3B9CD91>?C� >?C� 4521=?C
@B5?3E@1B�� ?�AE5�9=@?BD1�5C�AE5�C125=?C�AE5�5C5�4N1�F5>4BL�I
AE5�4525=?C�5CD1B�@B5@1B14?C��

�<�F5BCN3E<?����AE5�4935��W�?C�5CD1BL>�5>�5<�31=@?��5<�E>?
C5BL� D?=14?� I� 5<� ?DB?� 45:14?X�� >?� 1@1B535� 5>� =E38?C� <?C
=1>EC3B9D?C�=LC�1>D97E?C�� �CD5�F5BCN3E<?�CN�1@1B535�5>� !1D5?

������I�6E5�9>C5BD14?�@?B�1<7E>?C�5>�5<��F1>75<9?�45� E31C��

	
��
�#���
�����
�!� �
������������

�� %*5+2D6�4.;�:./2:2G��.;H;�=6*�8*:C+74*�;7+:.�4*
6.,.;2-*-�-.�7:*:�;2.58:.�@�67�-.;5*@*:�

�� -2,2.6-7��L�*+E*�.6�=6*�,2=-*-�=6�3=.A�9=.�62�<.5E*�*��27;
62�:.;8.<*+*�*�175+:.�� 	� �*+E*�<*5+2D6�.6�*9=.44*�,2=-*-
=6*�>2=-*��4*�,=*4�>.6E*�*�D4�-2,2.6-7��O�*A5.�3=;<2,2*�-.�52
*->.:;*:27�P� 
� B4�67�9=2;7�87:�*40H6�<2.587��8.:7�-.;8=D;�-.
.;<7�-237�-.6<:7�-.�;E��O�=69=.�62�<.57�*��27;�62�<.607
:.;8.<7�*�175+:.�� �� ;26�.5+*:07��87:9=.�.;<*�>2=-*�5.�.;
574.;<*��4.�1*:D�3=;<2,2*��67�;.*�9=.�>262.6-7�-.�,76<26=7�5.
*07<.�4*�8*,2.6,2*�PM�

�� (�-237�.4�$.F7:��L E-�47�9=.�-237�.4�3=.A�263=;<7��
� J(�*,*;7
�27;�67�1*:C�3=;<2,2*�*�;=;�.;,702-7;��9=.�,4*5*6�*�D4�-E*�@
67,1.��J$.�<*:-*:C�.6�:.;876-.:4.;�� ��  ;�-207�9=.�8:76<7�4.;
1*:C�3=;<2,2*��!.:7�,=*6-7�>.60*�.4��237�-.4�175+:.�
J1*44*:C�/.�.6�4*�<2.::*�M�

�5CQC�<5C�1>E>39P�1�CEC�49C3N@E<?C��W(95=@?�F5>4BL�3E1>4?
45C51BM9C�F5B�E>?�45�<?C�4N1C�45<��9:?�45<�8?=2B5��I�>?�<?�F5BM9CX

�8&$6�������


��



�	��

����5�5C1�=1>5B1�<5C�812<P�45�<?C�CE6B9=95>D?C�AE5�921>�1
F5>9B�C?2B5�M<�I�5H8?BDP�1�CEC�49C3N@E<?C�@1B1�AE5�5CDEF95B1>�<9CD?C
1�41B�CE�F941��	�������*95>5>�D95=@?C�496N39<5C��I�<?C�C57E94?B5C
45��5CQC�@E545>�CE@?>5B�AE5��9?C�>?�5C�:ECD?��1>D5�<1�B51<9414�45
<1C�@5BC53E39?>5C�AE5�M<�@5B=9D5�AE5�C?@?BD5>���5CQC�<5C�3E5>D1�1
CEC�49C3N@E<?C�E>1�@1BL2?<1�3?BD1�@1B1�1<5>D1B<?C�1�C57E9B�?B1>4?
@?B�:ECD9391��3?>�<1�C57EB9414�45�AE5�CE�?B139P>�@5BC9CD5>D5�C5BL
5C3E38141�@?B�5<��E5J�:ECD?��

�>�<1�@1BL2?<1��5<�:E5J�=1<F14?��9>5@D?�@1B1�CE�?6939?��C5
>9571�@B9=5B1=5>D5�1�5C3E381B�<1C�CQ@<931C�45�:ECD9391�AE5�<5�8135
E>1� @?2B5� F9E41� 3?>DB1� E>� 14F5BC1B9?� AE5� <5� 5CDL� 31EC1>4?
@B?2<5=1C�� 1�Q>931�1B=1�AE5�D95>5�5CD1�F9E41�5C�CE�@5BC9CD5>391�
<5�9>C9CD5�D1>D?�1<�:E5J��AE5�1<�69>1<�M<�C5�453945�1�13DE1B�I�<5�8135
:ECD9391�� 1�B1JP>�AE5�41�5<�:E5J�@1B1�13DE1B�C5�169B=1�<9D5B1<=5>D5
5>�5<�7B957?��W"?�C51�AE5�F9>95>4?�45�3?>D9>E?�=5�@?>71�E>�?:?
=?B14?X���<�:E5J�ED9<9J1�E>�DMB=9>?�@E79<NCD93?��@?BAE5�>?�@E545
C57E9B� C?@?BD1>4?� <1� 9>C9CD5>391� 45� <?C� 7?<@5C� AE5�C?>� CEC
@5D939?>5C�� �CD1�@1BL2?<1�5C�C9=9<1B�1�<1�45<�1=97?�@5BC9CD5>D5
�		�
�����

�5CQC�1@<931�5CD1�@1BL2?<1�45�<1�C97E95>D5�=1>5B1��C9�E>�:E5J
9>:ECD?� 69>1<=5>D5� 13DE1BL� 3?=?� B5CE<D14?� 45� <1� ?B139P>
@5BC9CD5>D5��3EL>D?�=LC�BL@941=5>D5��9?C�<5C�81BL�:ECD9391�1�CEC
5C3?794?C�C9�D1>�CP<?�5<<?C�9>C9CD5>�5>�<1�?B139P>��W#C�497?�AE5
@B?>D?�<5C�81BL�:ECD9391X����<?C�49C3N@E<?C�C5�<5C�5H8?BD1�@1B1�AE5
3?>D9>Q5>�?B1>4?�5>�=549?�45�<?C�CE6B9=95>D?C���9?C�F5BL�AE5�C5
8171�:ECD9391��

 1�@B57E>D1�AE5��5CQC�8135�5>�5<�F5BCN3E<?���CE795B5�AE5�<?C
49C3N@E<?C� >535C9D1>� ?B1B� 5C@5391<=5>D5� @?B� E>1� 65�6E5BD5��  1
45=?B1�45<�69>�I�<?C�CE6B9=95>D?C�AE5�4525>�C?@?BD1B�C5BL>�E>1
F5B4145B1�@BE521�@1B1�CE�65�� 1�=5>39P>�45�<1�F5>941�45<��9:?�45<
8?=2B5�<<5F1�1<�<53D?B�1�<1�C5339P>�@B5F91�5>�4?>45�C5�8135�<1
@B57E>D1��T�EL>4?�CE3545BL�5CD?���<�W3EL>4?X�>?�5C�9=@?BD1>D5�
<?�9=@?BD1>D5�5C�AE5�C5�5>3E5>DB5�65�5>�5<�=E>4?���141�9>49F94E?
5C�<<1=14?�1�B5C@?>45B�1�5CD1�@B57E>D1�45��5CQC��W�E1>4?�F5>71


��

�8&$6�������



5<��9:?�45<�8?=2B5��T81<<1BL�65�C?2B5�<1�D95BB1�X� 1�9=@<93139P>
@1B535�C5B�AE5�<1�65�C5BL�496N39<�45�5>3?>DB1B��

�$5>%2/$�'(/�)$5,6(2�<�'(/�38%/,&$12�

�� ��=67;�9=.�,76/2*+*6�.6�;E�52;57;�,757�3=;<7;�@
5.67;8:.,2*+*6�*�47;�7<:7;��-237�<*5+2D6�.;<*�8*:C+74*�
��� L�7;�175+:.;�;=+2.:76�*4�%.5847�*�7:*:��=67�.:*�/*:2;.7�@
.4�7<:7�8=+42,*67����� �4�/*:2;.7��8=.;<7�.6�82.��7:*+*�,76;207
52;57�-.�.;<*�5*6.:*��O�27;��<.�-7@�0:*,2*;�87:9=.�67�;7@
,757�47;�7<:7;�175+:.;��4*-:76.;��263=;<7;��*-H4<.:7;��62�*=6
,757�.;<.�8=+42,*67�� ��� *@=67�-7;�>.,.;�*�4*�;.5*6*��-2.A57
-.�<7-7�47�9=.�0*67�P��	� !.:7�.4�8=+42,*67��.;<*6-7�4.37;��67
9=.:E*�62�*=6�*4A*:�47;�737;�*4�,2.47��;267�9=.�;.�0748.*+*�.4
8.,17��-2,2.6-7��O�27;��;D�8:782,27�*�5E��8.,*-7:�P� �
�  ;�-207
9=.�D;<.�-.;,.6-2G�*�;=�,*;*�3=;<2/2,*-7�*6<.;�9=.�.4�7<:7�
87:9=.�,=*49=2.:*�9=.�;.�.6*4<.,.�;.:C�1=5244*-7�@�.4�9=.�;.
1=5244*�;.:C�.6*4<.,2-7�M�

�CD1�5C�?DB1�@1BL2?<1�C?2B5�<1�?B139P>��@5B?�=EI�4965B5>D5�45
<1�1>D5B9?B�� �CD1�@1BL2?<1�D1=29M>�4935�1<7?�C?2B5�3P=?�5C�<1
:ECD9391�45��9?C���5CQC�<1�49B975�1�1<7E>?C�AE5�3?>69121>�5>�CE
@B?@91�:ECD9391�I�F5N1>�3?>�45C@B539?�1�<?C�45=LC���E>AE5�>?�C5
>?C�4935�45�=1>5B1�5H@<N39D1��5CD1�31B13D5B9J139P>�C5�1:ECD1�1�<?C
61B9C5?C�AE5�C5�F5N1>�1�CN�=9C=?C�3?=?�W:ECD969314?CX�1>D5�<?C�?:?C
45�<?C�8?=2B5C��	��	
��

 ?C�=?=5>D?C�ECE1<5C�@1B1�<1�?B139P>�5>�5<�(5=@<?�5B1>�<1C
������! I������$�!���<�61B9C5?�C5�135B3P�81CD1�5<�6B5>D5�45<�@1D9?
45� �CB15<�5>�5<�(5=@<?��35B31�45<�<E71B�C1>D?�� �>�B51<9414��<1C
@1<12B1C�45<�61B9C5?�>?�C?>�E>1�?B139P>��C9>?�E>1�5H@B5C9P>�45
:13D1>391�45�CN�=9C=?��45�CE�:ECD9391�I�45�CE�CE@5B9?B9414�=?B1<
C?2B5� <?C� ?DB?C�� �<� 61B9C5?� C5� B5695B5� 5C@53N6931=5>D5� 1� W5CD5
@E2<931>?X��3?2B14?B�45�9=@E5CD?C��� ?C�61B9C5?C�1IE>121>�<?C
<E>5C�I�<?C�:E5F5C��1E>AE5�<1�<5I�5H97N1�AE5�C5�1IE>1B1�CP<?�E>�4N1

�8&$6����
���


�




1<�1O?�� 5FND93?�	��
�����>D5B9?B=5>D5�I1�>?C�812N1=?C�5>D5B14?
45�AE5�<?C�61B9C5?C�4121>�5<�495J=?�1E>�45�<1C�895B21C�1B?=LD931C
AE5�C5�4121>�5>�CE�:1B4N>��		��
����<�61B9C5?�C5�:13D121�45�<?�=E38?
AE5��9?C�<?�>535C9D121��

�>�17E4?�3?>DB1CD5��5<�3?2B14?B�45�9=@E5CD?C�3?>695C1�<?
=E38?�AE5�>535C9D1�1��9?C��'5�@?>5�45�@95�5>�<1�@1BD5�=LC�49CD1>D5
45<�(5=@<?�AE5�<5�5C�@?C92<5��>?�<5F1>D1�<?C�?:?C�C9>?�AE5�C5�7?<@51
5<�@538?�5>�C5O1<�45�1BB5@5>D9=95>D?�� 1�?B139P>�45<�@E2<931>?�5C
E>1�F5B4145B1�?B139P>��21C141�5>�<1C�@1<12B1C�45� �1F94�5>�5<
'1<=?�
	��W�9?C��CM�@B?@939?�1�=N��@5314?BX���?I�5>�4N1�CE�?B139P>
F95>5� 1� >?C?DB?C� 5>� <1� <9DEB791� 45� <1� 97<5C91� 3?=?�E>� 3<1=?B
@5B653D?�AE5�@945�<1�1IE41�I�<1�7B1391�45��9?C��

�5CQC�41�CE�F5B5493D?��>?�6E5�5<�61B9C5?�AE5�6E5�:ECD969314?
1>D5��9?C��C9>?�5<�3?2B14?B�45�9=@E5CD?C��  1C�@1<12B1C�AE5�C5
DB14E35>�3?=?�W:ECD?X��W=1<F14?X�I�W:ECD969314?X�F95>5>�D?41C�45
<1�=9C=1�B1NJ�7B9571���<�61B9C5?�3?>69121�5>�AE5�M<�5B1�B53D?�I�>?
9>:ECD?�3?=?�<?C�45=LC��'9>�5=21B7?��C57Q>�5<�:E939?�45��9?C��5<
3?2B14?B�45�9=@E5CD?C�6E5�5<�:ECD?�I1�AE5�CE�:ECD9391�C5�21C121�5>
<1�3?>65C9P>�45�AE5�5B1�@5314?B�I�5>�CE�65�5>�<1�=9C5B93?B491�45
�9?C���CD1�5C�<1�:ECD9391�AE5�3E5>D1�@1B1�<1�C1<F139P>���?=?�<?�8135
=EI�1�=5>E4?���9?C�8135�<?�AE5�5C�3?>DB1B9?�1�<1�B1JP>�8E=1>1�
8E=9<<1�1<�AE5�C5�5>1<D535�I�5H1<D1�1<�AE5�C5�8E=9<<1���CD1�5C�<1
:ECD9391�45��9?C��

�26�1,A26�<��(6C6

��� %:*E*6�*�D4�62F7;�8*:*�9=.�47;�<7,*:*���4�>.:47�47;
-2;,E8=47;��47;�:.8:.6-2.:76�� ��� !.:7��.;H;��44*5C6-747;��-237��

N�.3*-�*�47;�62F7;�>.62:�*�5E�@�67�;.�47�2582-C2;��87:9=.
-.�47;�<*4.;�.;�.4�:.267�-.��27;�� �
� �.�,2.:<7�7;�-207�9=.�.4�9=.
67�:.,2+.�.4�:.267�-.��27;�,757�=6�62F7��67�.6<:*:C�.6�D4��

�<�B59>?�45� �9?C�<5C�@5BD5>535�1<�C1=1B9D1>?�<5@B?C?� I�1<
3?2B14?B�45�9=@E5CD?C��@5B?�D1=29M>�<5C�@5BD5>535�1�<?C�252MC�
�5CQC�I1�812N1�EC14?�1�E>�>9O?�@5AE5O?�@1B1�5>C5O1B<5C�1�<?C


��

�8&$6�����	���



49C3N@E<?C�E>1�<5339P>�135B31�45�<1�F5B4145B1�7B1>45J1��������
�AEN�<?C�49C3N@E<?C�1@B5>45>�135B31�45�<1�3<1C5�45�@5BC?>1C�AE5
5>DB1>�1<�B59>?�45��9?C��

�<�D?AE5�45� �5CQC�C1>P�1<�<5@B?C?��
�	����  1�75>D5�AE5�<5
<<5F121�<?C�252MC�1��5CQC�5C@5B121�AE5��1<�D?31B<?C�M<��<5C�9=@1BD95B1
E>1�25>4939P>��"?�?2CD1>D5��<?C�49C3N@E<?C�@5>C121>�AE5�D?4?�5C?
5B1�E>1�@MB4941�45�D95=@?�@1B1��5CQC��I�AE5�AE9JLC�5B1�9>3<EC?�1<7?
C9>�C5>D94?���5CQC�9>F9D1�1�<?C�@5AE5O?C�AE5�C5�<5�135BAE5>��!1B3?C
	��	��>?C�4935�AE5�<?C�D?=P�5>�CEC�2B1J?C�I�<?C�25>49:?����D?4?�5<
AE5�45C55�5>DB1B�5>�5<�B59>?�45��9?C�C5�<5�4935�AE5�<?�B53921�W3?=?
E>�>9O?X���CN�3?=?�89J?�5<�@531=9>?C?�3?2B14?B�45�9=@E5CD?C�
AE95>�CE@<93P�=9C5B93?B491��<1�@5BC?>1�AE5�45C55�5>DB1B�1<�B59>?�C5
4525�135B31B�3?>�<1�4529<9414�45�E>�>9O?�I�B53929B�<?�AE5��9?C�<5
?6B535��

�CD1�89CD?B91�D95>5�E>�<E71B�DB14939?>1<�5>�5<�?B45>�<9DQB793?
45<�21ED9C=?�45�>9O?C�@5AE5O?C���<�21ED9C=?�45�E>�252M�5C�E>
5:5=@<?�5H35<5>D5�45�<1�@EB1�7B1391�45��9?C��"?�81I�>141�AE5�<?C
252MC�<<5F5>�1<�21ED9C=?�5H35@D?�CE�5CD14?�45�@531=9>?C9414�� 1
7B1391�45��9?C�?2B1�5<�@5B4P>�I�<?C�@B5@1B1�@1B1�CE�B59>?��

�/�-29(1�5,&2

��� &6�-206*<*:27�4.�8:.0=6<G��-2,2.6-7��
N�*.;<:7�+=.67��J9=D�1*:D�8*:*�1.:.-*:�4*�>2-*�.<.:6*��
��� �.;H;�4.�-237��
NJ!7:�9=D�5.�44*5*;�+=.67���*-2.�.;�+=.67��;267�;G47

�27;�� ��� �7;�5*6-*52.6<7;�;*+.;��O�7�*-=4<.:*:C;��67
5*<*:C;��67�1=:<*:C;��67�-2:C;�/*4;7�<.;<257627��176:*�*�<=
8*-:.�@�*�<=�5*-:.�P�

��� B4�-237��
N%7-7�.;<7�47�1.�0=*:-*-7�-.;-.�52�3=>.6<=-��
��� �4�7E:�.;<7���.;H;�4.�-237��
N�H6�<.�/*4<*�=6*�,7;*��>.6-.�<7-7�47�9=.�<2.6.;�@�-*47�*

47;�87+:.;��@�<.6-:C;�<.;7:7�.6�.4�,2.47��@�>.6��;E0=.5.��
�	� �6<76,.;�D4��7@.6-7�.;<7��;.�8=;7�5=@�<:2;<.�87:9=.�.:*

�8&$6���������


��



5=@�:2,7���
� �4�>.:��.;H;�9=.�;.�1*+E*�.6<:2;<.,2-7�5=,17�
-237��

NK�=C6�-2/E,245.6<.�.6<:*:C6�.6�.4�:.267�-.��27;�47;�9=.
<2.6.6�:29=.A*;����� !7:9=.�.;�5C;�/C,24�9=.�8*;.�=6�,*5.447
87:�.4�737�-.�=6*�*0=3*�9=.�=6�:2,7�.6<:.�.6�.4�:.267�-.��27;��

��� �7;�9=.�7@.:76�.;<7�-23.:76��
NJ"=2D6��8=.;��87-:C�;.:�;*4>7��
�
� B4�4.;�-237��
N�7�9=.�.;�2587;2+4.�8*:*�47;�175+:.;��.;�87;2+4.�8*:*

�27;��
��� �6<76,.;�!.-:7�-237��
N!=.;�67;7<:7;�1.57;�-.3*-7�6=.;<:*;�87;.;276.;�@�<.

1.57;�;.0=2-7��
��� (�D4�4.;�-237��
N�.�,2.:<7�7;�-207�9=.�67�1*@�6*-2.�9=.�1*@*�-.3*-7�,*;*�

7�8*-:.;�7�1.:5*67;�7�5=3.:�7�1237;��87:�.4�:.267�-.��27;�
	�� 9=.�67�1*@*�-.�:.,2+2:�5=,17�5C;�.6�.;<.�<2.587��@�.6�.4
;2047�>.62-.:7�4*�>2-*�.<.:6*��

*1B9?C�8?=2B5C�B93?C�81>�C94?�5<�D5=1�45�1<7E>1C�@1BL2?<1C
49381C�@?B��5CQC��)>?�6E5�E>�17B93E<D?B�AE5�1<=135>P�=E38?C
295>5C�@1B1�CN�=9C=?�@5B?�>?�5B1�B93?�@1B1�3?>��9?C��	
�	��
	��
#DB?�F9FN1�<E:?C1=5>D5�C9>�AE5�<5�9=@?BD1B1>�<?C�1@EB?C�@?B�<?C
AE5�@1C121�5<�@?2B5� LJ1B?��	��	���	����>�<1�@B5C5>D5�89CD?B91�E>
:?F5>�B93?�C5�135B31�1��5CQC�3?>�E>1�@B57E>D1��(1<�F5J�5CD5�5B1�5<
@B9>39@1<�45�E>1�C9>17?71�����	��?�@?C92<5=5>D5�1<7E>1�3<1C5�45
<N45B�@?<ND93?�� 5�@B57E>D1�1��5CQC�AEM�5C�<?�AE5�D95>5�AE5�8135B
@1B1�85B541B�<1�F941�5D5B>1�� 1�=9C=1�@B57E>D1�C5�<1�812N1�8538?
1>D5B9?B=5>D5�E>�5H@5BD?�45�<1�<5I��	��

����5B541B�<1�F941�5D5B>1
5C�<?�=9C=?�AE5�B53929B�5<�B59>?�45��9?C���3121=?C�45�?NB�AE5�E>?
4525�B53929B�5<�B59>?�45��9?C�3?=?�E>�>9O?�@5AE5O?��$1B1�5<�:?F5>
B93?� AE5� 89J?� <1� @B57E>D1�� 5CD?� C97>9693121� F5>45B�D?41C� CEC
@?C5C9?>5C��41B�5<�49>5B?�1�<?C�@?2B5C�I�C57E9B�1��5CQC��

�<�:?F5>�B93?�C5�49B975�1��5CQC�<<1=L>4?<?�W=15CDB?�2E5>?X�
 ?C�5CDE491>D5C�45�<9D5B1DEB1� :E4N1�169B=1>�AE5�1�<?C�=15CDB?C


��

�8&$6���������



�B129>?C��>E>31�C5�<5C�45C3B929P�3?>�5<�14:5D9F?�W2E5>?X��AE5�C5
B5C5BF121�C?<1=5>D5�@1B1��9?C���<7E>?C�C5�81>�@B57E>D14?�@?B
AEM��5CQC�B5381J1�5CD5�DNDE<?��I1�AE5�M<�5C�5<��9:?�45��9?C��5C��9?C
=9C=?��"?�81I�4E41�45�AE5��5CQC�5>3E5>DB1�1�5CD5�>?=2B5�6E5B1
45�<E71B�5>�CE�@1@5<�3?=?�5<��9:?�45<�8?=2B5�AE5�F1�45�31=9>?�1
<1�3BEJ���CD1�5C�E>1�14E<139P>�=LC�AE5�E>1�F5B4145B1�45F?39P>�
�<�:?F5>�B93?�4525BN1�8125B�C57E94?�1��5CQC�C9�F5B4145B1=5>D5
8E295B1�3B5N4?�5>�M<�3?=?�5<��9:?�45��9?C��

�5CQC�49B975�1<�B93?�1�<?C�=1>41=95>D?C�I�?I5�AE5�M<�C5�:13D1
45�8125B<?C�7E1B414?�D?4?C�45C45�CE�>9O5J���<�:?F5>�B93?�AE5BN1
8135B�1<7?�=LC�AE5�<5�495B1�<1�C57EB9414�45�AE5�921�1�85B541B�5<
B59>?��'9>�5=21B7?��3E1>4?��5CQC�<5�41�<1�4?2<5�D1B51�45�F5>45B
D?4?�@1B1�B5@1BD9B�<1�71>1>391�5>DB5�<?C�@?2B5C��	
�����I�45C@EMC
C57E9B<?�1�M<��5<�8?=2B5�B93?�C5�5>DB9CD535�5>�7B1>�=1>5B1�I�C5�F1�
 1C�B9AE5J1C�<5�?2CDBEI5>�<1�5>DB141�1<�B59>?��K<�>?�B53?>?39P�AE5
<1�3?49391�5C�E>1�6?B=1�45�94?<1DBN1���?<?C5>C5C���
�����5CD5�:?F5>
<5�9=@?BD121�=LC�C5BF9B�1<�49>5B?�=LC�AE5�C5BF9B�1��9?C��	��	���
�<�3?CD?�45�C57E9B�1��5CQC�5B1�45=1C914?�7B1>45�@1B1�M<����
���
���

�5C@EMC�45�AE5�5<�:?F5>�B93?�C97E9P�CE�31=9>?���5CQC�8135�E>
3?=5>D1B9?�135B31�45�<?�496N39<�AE5�5C�@1B1�<1�75>D5�B931�5>DB1B�5>
5<�B59>?�45��9?C��AE5�5C�=LC�6L39<�AE5�E>�31=5<<?�5>DB5�@?B�5<�?:?
45�E>1�17E:1�AE5�E>�B93?�@1C5�@?B�<1�@E5BD1�5CDB5381�@1B1�5>DB1B�1<
21>AE5D5�45�<1�C1<F139P>���<7E>?C�81>�DB1D14?�45�5<9=9>1B�5CD1
3?=@1B139P>� C?B@B5>45>D5� I� 5H175B141� 1<� 169B=1B� AE5� �5CQC
B51<=5>D5�812<1�135B31�45�E>1�@5AE5O1�125BDEB1�5>�5<�=EB?�45�E>1
39E414�@?B�<1�B565B5>391�AE5�8135�1<�W?:?�45�E>1�17E:1X��$5B?�5C?
>?� 5C� 3?=@B5>45B� 5<� F5B4145B?� C5>D94?� AE5� �5CQC� 5CD12<535
3<1B1=5>D5�5>�B5C@E5CD1�1�<1�@B57E>D1�AE5�<5�89J?�$54B?�C?2B5
AE9M>�@E545�C5B�C1<F?��W ?�AE5�5C�9=@?C92<5�@1B1�<?C�8?=2B5C��5C
@?C92<5�@1B1��9?CX��)>?�4525�?B1B�3?>�<1�65�45�E>�>9O?�3?=?�<?
89J?�5<�3?2B14?B�45�9=@E5CD?C�5>�5<�(5=@<?��W�9?C��CM�@B?@939?�1
=N��@5314?BX�� 1�C1<F139P>�5C�E>�B571<?��

$54B?�I�<?C�?DB?C�C57E94?B5C�45��5CQC�<?�812N1>�8538?�<?�AE5
5<�:?F5>�B93?�>?�@E4?�8135B��
�		����5CQC�<5C�41�<1�C57EB9414�45�AE5
<?C� C13B96939?C� AE5� C5� 8135>� @?B� 5<� 25>56939?� 45<� B59>?� C5BL>

�8&$6���������


��



B53?=@5>C14?C� =E381C� F535C� =LC� 5>� 5CD1� F941� I� 5>� <1� F941
F5>945B1�� 1�75>D5�B931��AE5�3?>=?F941�@?B�5<��C@NB9DE�45��9?C�EC1
CEC�295>5C�@1B1�25>56939?�45�<?C�AE5�5CDL>�>535C9D14?C��5>3?>DB1BL
3E=@<941�5>�CE�F941�5CD1�169B=139P>�45��5CQC��

�(6C6�35(',&(�18(9$0(17(�68�08(57(

	�� %75*6-7��.;H;�*�47;�-7,.��4.;�-237��
N�=*6-7�44.0=.57;�*��.:=;*4D6�;.�,=5842:C6�<7-*;�4*;

,7;*;�.;,:2<*;�87:�47;�8:7/.<*;�*,.:,*�-.4��237�-.4�175+:.�
	�� 8=.;�;.:C�.6<:.0*-7�*�47;�0.6<24.;��;.�+=:4*:C6�-.�D4��47
26;=4<*:C6�@�4.�.;,=82:C6��		� (�-.;8=D;�9=.�47�1*@*6�*A7<*-7�
47�5*<*:C6��8.:7�*4�<.:,.:�-E*�:.;=,2<*:C��

	
� $26�.5+*:07��.447;�6*-*�,758:.6-2.:76�-.�.;<*;�,7;*;�
87:9=.�.;<*�8*4*+:*�4.;�.:*�.6,=+2.:<*�@�67�.6<.6-E*6�47�9=.
;.�4.;�-.,E*��

�>�DB5C�?31C9?>5C�1>D5B9?B5C��5CQC�<5C�812N1�812<14?�1�CEC
49C3N@E<?C�45�CE�=E5BD5�9>=9>5>D5����

��������	��

���@5B?�5>
>9>7E>1�45�5C1C�@B549339?>5C�49:?�AE5�5C?�921�1�?3EBB9B�5>�<1�39E414
C1>D1�45��5BEC1<M>���1I�E>�9>4939?�45<�<E71B�45�CE�=E5BD5�5>�	�����
@5B?�18?B1�C5�<5C�4935�@?B�@B9=5B1�F5J�3?>�D?41�3<1B9414�1�<?C
49C3N@E<?C�@?B�AEM��5CQC�W169B=P�CE�B?CDB?�@1B1�9B�1��5BEC1<M>X
���
	��� 1�C97E95>D5�89CD?B91�5>3?>DB1BL�1<�7BE@?�45�F91:5B?C�5>�<1
39E414�45��5B93P��=EI�35B31�45�<1�=5D1�45�CE�F91:5��

 ?�AE5�D1=29M>�5C�>E5F?�5>�5CD1�@B549339P>�5C�5<�8538?�45
AE5�<1�=E5BD5�45��5CQC�921�1�C5B�5<�3E=@<9=95>D?�45�<?�AE5�812N1>
5C3B9D?�<?C�@B?65D1C���5CQC�D95>5�@B5C5>D5�5C@5391<=5>D5�1��C1N1C�
��
 ?C� 49C3N@E<?C� D1=29M>� ?I5>� @?B� @B9=5B1� F5J� AE5� �5CQC� C5BL
5>DB5714?� 1� <?C� 75>D9<5C�� 'E� @B?@9?� @E52<?� <5� 921� 1� @549B� 1<
7?25B>14?B�5HDB1>:5B?�$?>39?�$9<1D?�AE5�@B?>E>391B1�<1�C5>D5>391
45�=E5BD5��

 ?C�49C3N@E<?C�5CDL>�D?D1<=5>D5�45C@B5F5>94?C�@1B1�135@D1B
<1�3145>1�45�13?>D539=95>D?C���C3E381>�<1C�@1<12B1C�AE5�<5C�4935


	�

�8&$6���������



�5CQC��@5B?�>?�<1C�5>D95>45>��CE�C97>969314?�@5B=1>535�?3E<D?��'P<?
45C@EMC�45�CE�B5CEBB5339P>���5CQC�W<5C�12B9P�5<�5>D5>49=95>D?�@1B1
AE5�3?=@B5>495B1>�<1C��C3B9DEB1CX��
���
����>�5CD5�@E>D?�45�CE
=9>9CD5B9?� 5CDL� 3?>6?B=5� 5>� @5B=9D9B� AE5� <?C� 49C3N@E<?C
@5B=1>5J31>�5>�97>?B1>391��

!1�&,(*2�5(&,%(�/$�9,67$

	�� �,76<.,2G�9=.��*,.:,C6-7;.��.;H;�*��.:2,G��=6�,2.07
.;<*+*�;.6<*-7�3=6<7�*4�,*5267�5.6-20*6-7�� 	�� @�*4�7E:�*�4*
5=4<2<=-�9=.�8*;*+*��8:.0=6<G�9=D�.:*�*9=.447��	
� �.�-23.:76
9=.�8*;*+*��.;H;�6*A*:.67�� 	�� �6<76,.;�0:2<G��-2,2.6-7��

NK�.;H;���237�-.��*>2-��<.6�52;.:2,7:-2*�-.�5E��
	�� �7;�9=.�2+*6�-.4*6<.�47�:.8:.6-E*6�8*:*�9=.�,*44*:*�

8.:7�D4�0:2<*+*�*H6�5C;�/=.:<.��
NK�237�-.��*>2-��<.6�52;.:2,7:-2*�-.�5E��

�� �.;H;�.6<76,.;��-.<.62D6-7;.��5*6-G�<:*.:47�*�;=

8:.;.6,2*���=*6-7�44.0G��4.�8:.0=6<G�� 
�� -2,2.6-7��
NJ"=D�9=2.:.;�9=.�<.�1*0*��
(�D4�-237��
N$.F7:��9=.�:.,2+*�4*�>2;<*��

�� �.;H;�4.�-237��
N#.,E+.4*��<=�/.�<.�1*�;*4>*-7��

	� �4�26;<*6<.�:.,7+:G�4*�>2;<*��@�47�;.0=E*�047:2/2,*6-7�*

�27;��@�<7-7�.4�8=.+47��,=*6-7�>27�*9=.447��-27�*4*+*6A*�*
�27;��

 1� 1>D97E1� 39E414� 45� �5B93P� 812N1� C94?� B53?>CDBE941� @?B
�5B?45C� 5<� �B1>45� 5>� E>� >E5F?� <E71B�� 5CD121� <?31<9J141� 1
4?C395>D?C� 39>3E5>D1� =5DB?C� 21:?� 5<� >9F5<� 45<� =1B��'E� 3<9=1
DB?@931<�<1�3?>F9BD9P�5>�E>�<E:?C?�<E71B�45�@<135B��5C@5391<=5>D5�5>
<?C� =5C5C� 45� 9>F95B>?�� �5B93P� 5B1� E>1� 39E414� =9<9D1B� I� @?B
3?CDE=2B5�5B1�E>�35>DB?�45�9=@E5CD?C�45�14E1>1���CD121�E293141
5>�5<�31=9>?�@B9>39@1<�AE5�5>�CE�BED1�81391�5<�?5CD5�<<5F121�1
�5BEC1<M>��I�AE5�4?=9>121�E>�F14?�1�DB1FMC�45<�BN?��?B4L>��

�8&$6�����	���


		




	


 E31C�>?C�4935�AE5�3E1>4?��5CQC�C5�1@B?H9=121�1��5B93P�
812N1�E>�3957?�AE5�5CD121�C5>D14?�1�<1�?B9<<1�45<�31=9>?��!1D5?
5C3B925�135B31�45�4?C�3957?C�1�AE95>5C�5>3?>DBP��5CQC�1<�C1<9B�45�<1
39E414��!1D5?�
��
��������<��F1>75<9?�45�!1B3?C�812<1�45�E>�C?<?
3957?�<<1=14?��1BD9=5?�AE5�5C@5B121�1��5CQC�3E1>4?�MCD5�C1<9P�45
<1�39E414��!1B3?C�	�����

�����=5>?C�AE5��5CQC�81I1�C1>14?�1
F1B9?C�3957?C�35B31�45��5B93P��<1C�4965B5>391C�AE5�5H9CD5>�5>�5CD?C
B5<1D?C�C5�5H@<931>�=5:?B�1<�CE@?>5B�AE5��5CQC�C1>P�1�4?C�3957?C
3E1>4?�5CD121�5>�5<�31=9>?�5>DB5�<1�1>D97E1�39E414�45��5B93P�I�<1
>E5F1�39E414�3?>CDBE941�@?B��5B?45C�� E31C�=5>39?>1�CP<?�1�E>?
45�<?C�4?C�3957?C��AE5�5CD121�C5>D14?�35B31�45�<1�5>DB141�1�<1�>E5F1
39E414��

�>�B5C@E5CD1�1�<1�@B57E>D1�AE5�89J?�3957?��<1�=E<D9DE4�<5
9>6?B=1�AE5�W@1C121��5CQC�>1J1B5>?X�� 1�=5>39P>�45�"1J1B5D�>?C
@?>5�C?2B5�1F9C?�45<�8538?�45�AE5�5CD5�71<9<5?�C5�5>3E5>DB1�18?B1
5>�<1�B579P>�45��E451��21CD1>D5�<5:?C�45�CE�8?71B���<�3957?�<5�41
?DB?�>?=2B5�1��5CQC��<?�<<1=1�W�9:?�45��1F94X���<�L>75<��12B95<
<5�812N1�4938?�1�!1BN1�AE5�1�CE�89:?�C5�<5�921�1�41B�W5<�DB?>?�45�CE
@14B5� �1F94X�� @5B?� 81CD1� 5CD5� @E>D?� >9>7E>1� @5BC?>1� 5>� 5<
�F1>75<9?�45� E31C�C5�812N1�49B9794?�1��5CQC�3?>�5<�DNDE<?�45�W�9:?
45��1F94X���CD5�DMB=9>?�C5�5>3E5>DB1�5>�<1�<9D5B1DEB1�:E4N1�3?=?
>?=2B5�@1B1�5<�!5CN1C�

$5C5�1�AE5�6E5�9>3B5@14?�@?B�<1�=E<D9DE4��5<�3957?�3?>D9>EP
@9495>4?�=9C5B93?B491���CD5�3957?�D?=1�CE�<E71B�1<�<14?�45�<?C�495J
<5@B?C?C����	���I�45<�@E2<931>?�5>�5<�(5=@<?��	��	���5>�5<�13D?�45
13E49B� 1� �5CQC� 5>� 2EC31� 45� 1IE41�� I� >?� 5C� 4535@39?>14?��  1
3EB139P>�45<�3957?�5C�5<�3E1BD?�=9<17B?�AE5�B579CDB1� E31C�5>�5<
F91:5�45��5CQC�1��5BEC1<M>���CD5�3957?�D5>N1�65�5>��5CQC�=95>DB1C
AE5� =E38?C� AE5� <?� @?4N1>� F5B� 6NC931=5>D5� @5B=1>5395B?>
5C@9B9DE1<=5>D5�3957?C���CD5�8?=2B5�C5�3?>F9BD9P�5>�E>�C57E94?B
45��5CQC��<?�AE5�5<�:?F5>�B93?�>?�6E5�31@1J�45�8135B��

�8&$6�����	���



�
� ����������
���������� �����

�� �*+2.6-7�.6<:*-7��.;H;�.6��.:2,G��2+*�8*;*6-7�87:
4*�,2=-*-�� �� (�;=,.-2G�9=.�=6�175+:.�44*5*-7

)*9=.7��9=.�.:*�3./.�-.�47;�8=+42,*67;��@�:2,7�� 	� 8:7,=:*+*
>.:�9=2D6�.:*��.;H;��8.:7�67�87-E*�*�,*=;*�-.�4*�5=4<2<=-�
8=.;�.:*�8.9=.F7�-.�.;<*<=:*�� 
� (��,7::2.6-7�-.4*6<.��;.�;=+2G
*�=6�;2,G57:7�8*:*�>.:47��87:9=.�1*+E*�-.�8*;*:�87:�*44E�
�� �=*6-7��.;H;�44.0G�*�*9=.4�4=0*:��52:*6-7�1*,2*�*::2+*�47
>27��@�4.�-237��

N)*9=.7��-*<.�8:2;*��-.;,2.6-.��87:9=.�17@�.;�6.,.;*:27
9=.�5.�17;8.-.�.6�<=�,*;*��

�� �6<76,.;�D4�-.;,.6-2G�*8:2;*�@�47�:.,2+2G�07A7;7��
� �4�>.:
.;<7��<7-7;�5=:5=:*+*6��-2,2.6-7�9=.�1*+E*�.6<:*-7�*
17;8.-*:;.�.6�,*;*�-.�=6�175+:.�8.,*-7:�� �� �6<76,.;
)*9=.7��8=.;<7�.6�82.��-237�*4�$.F7:��

N$.F7:��4*�52<*-�-.�52;�+2.6.;�-7@�*�47;�87+:.;��@�;2�.6
*407�1.�-./:*=-*-7�*�*40=2.6��;.�47�-.>=.4>7�,=*-:=842,*-7��

�� �.;H;�4.�-237��
N�7@�1*�>.62-7�4*�;*4>*,2G6�*�.;<*�,*;*��87:�,=*6<7�D4

<*5+2D6�.;�1237�-.��+:*1*5�� ��� 87:9=.�.4��237�-.4�175+:.
>267�*�+=;,*:�@�*�;*4>*:�47�9=.�;.�1*+E*�8.:-2-7��

�1CD1�5CD5�@E>D?�45<��F1>75<9?�45� E31C��<1�75>D5�B931�>?�81
C1<94?�=EI�295>�@1B141���5CQC�3E5>D1�F1B91C�@1BL2?<1C�5>�<1C�AE5
45C3B925�1�8?=2B5C�B93?C�AE5�12EC1B?>�45�CEC�295>5C��	
�	��
	�
	��	���	����E1>4?�5<�:?F5>�B93?�>?�<?�@E4?�C57E9B���5CQC�812<P�45
<1�7B1>�49693E<D14�AE5�D95>5�<1�75>D5�AE5�@?C55�B9AE5J1C�@1B1�5>DB1B
5>�5<�B59>?�45��9?C��	��
��

���'9>�5=21B7?���5CQC�17B57P��W ?
AE5�5C�9=@?C92<5�@1B1�<?C�8?=2B5C��5C�@?C92<5�@1B1��9?CX��	��
���
�E1>4?� �5CQC�@1C1�@?B�<1�39E414�45� �5B93P��5C1�@?C929<9414�C5
3?>F95BD5�5>�E>1�B51<9414�� E31C�@B5C5>D1�1�E>�8?=2B5�B93?�AE5�5C
F5B4145B1=5>D5�89:?�45��2B181=��AE5�D1=29M>�5B1�E>�8?=2B5�B93?�

�8&$6��
�����


	�




	�

�<�>?=2B5�45� .1AE5?�F95>5�45�E>1�@1<12B1�AE5�C97>96931
W<9=@9?X� ?� W9>?35>D5X�� �B1� 5<� @B9>39@1<� 45� <?C� 3?2B14?B5C� 45
9=@E5CD?C�45��5B93P��E>1�9=@?BD1>D5�39E414�3?=5B391<���>�CE�31B7?
D5>N1�AE5�DB121:1B�5>�5CDB5381�3?<12?B139P>�3?>�5<�7?25B>14?B
B?=1>?�� �?>� 5<� @1C?� 45� <?C� 1O?C� 812N1� 13E=E<14?� E>1� 7B1>
31>D9414�45�B9AE5J1C��I�MCD1C�<5�@?4BN1>�?2CD13E<9J1B�6L39<=5>D5�CE
5>DB141�1<�B59>?�45��9?C��

�B1�5F945>D5�AE5�.1AE5?�812N1�?N4?�135B31�45��5CQC��(1<�F5J
81CD1�3?>?3N1�1�E>?�45�<?C�C57E94?B5C�45<�'5O?B�AE5�D1=29M>�812N1
C94?�3?2B14?B�45�9=@E5CD?C�� 5FN�!1D5?��
�
����.1AE5?�5B1�E>
8?=2B5�45�21:1�5CD1DEB1�I�>?�@?4N1�F5B�C?2B5�<1C�=E<D9DE45C�AE5
B?45121>�1��5CQC��1CN�AE5�C5�145<1>DP�I�C5�CE29P�1�E>�LB2?<�<<1=14?
C93P=?B?�?�897E5B1�C9<F5CDB5���CD5�LB2?<��AE5�@5BD5>535�1�<1�=9C=1
61=9<91�45�<1�=?BL351C�I�>?�D95>5�B5<139P>�3?>�5<�C93P=?B?�AE5�C5
5>3E5>DB1�5>�<1C��=MB931C��@B?4E35�897?C��<1�@1<12B1�7B9571�@1B1
897?�5C�WC93?>X���

�E1>4?��5CQC�<<571�1<�<E71B�5>�5<�AE5�C5�5>3E5>DB1�.1AE5?
CE294?�5>�5<�LB2?<��<5�?B45>1�AE5�C5�21:5�9>=5491D1=5>D5��)>1
>535C9414�49F9>1�8135�AE5��5CQC�C5�AE545�5>�<1�31C1�45�.1AE5?�I
35>5�3?>�M<���1I�E>�1>D97E?�@?5=1�9>7<MC�AE5�45C3B925�<1�@B9C1
3?>�<1�AE5�5CD5�8?=2B5�@5AE5O?�21:1�45<�C93P=?B?��

$1BM35=5�F5B��3?>�AEM�1@EB141�EB75>391
'E29P�.1AE5?�1<�LB2?<��$5B?��?8��AEM�@B9C1�
�?>�AEM�F5<?39414��T@E545C�9=179>1B��3E1>4?�>E5CDB?
'1<F14?B�<?�<<1=P��C5�135<5BP�1�21:1B�D1=29M>�
$L:1B?�85B94?�>E>31�45C35>49P�D1>�BL@94?�3?=?�M<�

 1�B51339P>�45�<1�=E<D9DE4�1�<1�5>DB141�45��5CQC�5>�<1�31C1�45
5CD5�W@5314?BX�6E5�<1�AE5�5B1�45�5C@5B1B��C9�>?C�21C1=?C�5>�<1C
B51339?>5C�1>D5B9?B5C��	
�
��� 1�75>D5�@5>C121�AE5�5B1�E>�13D?
45C@B53912<5�AE5�E>�B129>?�:E4N?�5>DB1B1�5>�<1�31C1�45�E>�3?2B14?B
45�9=@E5CD?C��'9>�5=21B7?��@1B1�.1AE5?�<1�5>DB141�45��5CQC�6E5
F5B4145B1=5>D5�CE�4N1�45�C1<F139P>��.1AE5?�5H@B5C1�CE�7B1>�7?J?
@?B�8125B�C94?�135@D14?�@?B��5CQC��I�@B?=5D5�AE5�<5C�41BL�<1�=9D14
45�CEC�@5BD5>5>391C�1�<?C�@?2B5C�I�AE5�F1�1�B5CD9DE9B�3E1DB?�F535C�1
3E1<AE95B1�AE5�8E295B1�456B1E414?��

�8&$6��
�����



�<�3?=5>D1B9?�69>1<�AE5�8135��5CQC�@?>5�5<�M>61C9C�5>�AE5�M<
81�F5>94?�1�2EC31B�I�1�C1<F1B�<?�AE5�C5�812N1�@5B494?�� ?C�61B9C5?C
I�<?C�9>DMB@B5D5C�45�<1�<5I�3?>C945B121>�W@5B494?CX�1�D?4?C�<?C�AE5
5B1>�3?=?�.1AE5?��I�=LC�1<<L�45�D?41�5C@5B1>J1�45�C1<F139P>��@?B
31EC1�45�CE�?6939?�I�45�CE�3??@5B139P>�3?>�<?C�?4914?C�B?=1>?C�
'9>�5=21B7?��5CD5�8?=2B5�45=?CDBP�AE5�5B1�=LC�:ECD?�AE5�<?C
61B9C5?C�AE5�1=121>�5<�49>5B?��	��	���I�AE5�61<<1B?>�5>�<9=@91B�CE
F941�1<�>?�41B�1<�@?2B5��		��	���.1AE5?�5C�5<�=?45<?�45<�8?=2B5
B93?��

�$5>%2/$�'(�/$6�',(=�0,1$6

���  @.6-7�.447;�.;<*;�,7;*;��8:7;20=2G��.;H;�@�-237�=6*
8*:C+74*��87:�,=*6<7�.;<*+*�,.:,*�-.��.:=;*4D6�@�.447;
8.6;*+*6�9=.�.4�:.267�-.��27;�;.�5*62/.;<*:E*
265.-2*<*5.6<.��

��� �237��8=.;��L&6�175+:.�67+4.�;.�/=.�*�=6�8*E;�4.3*67
8*:*�:.,2+2:�=6�:.267�@�>74>.:���	� �4*5G�*6<.;�*�-2.A�;2.:>7;
;=@7;��4.;�-27�-2.A�526*;�@�4.;�-237��O�.07,2*-�.6<:.�<*6<7
9=.�:.0:.;7�P� �
� !.:7�;=;�,76,2=-*-*67;�47�7-2*+*6�@
.6>2*:76�<:*;�D4�=6*�.5+*3*-*��-2,2.6-7��O�7�9=.:.57;�9=.
D;<.�:.26.�;7+:.�67;7<:7;�P�

��� M�,76<.,2G�9=.��*4�:.0:.;*:�D4�-.;8=D;�-.�:.,2+2:�.4�:.267�
5*6-G�44*5*:�*6<.�D4�*�*9=.447;�;2.:>7;�*�47;�,=*4.;�1*+E*
-*-7�.4�-26.:7��8*:*�;*+.:�47�9=.�1*+E*�6.07,2*-7�,*-*�=67�
��� $.�8:.;.6<G�.4�8:25.:7��-2,2.6-7��O$.F7:��<=�526*�1*
0*6*-7�-2.A�526*;�P� �
� B4�4.�-237��O�;<C�+2.6��+=.6�;2.:>7��87:
,=*6<7�.6�47�87,7�1*;�;2-7�/2.4��<.6-:C;�*=<7:2-*-�;7+:.�-2.A
,2=-*-.;�P� ��� �4.0G�7<:7��-2,2.6-7��O$.F7:��<=�526*�1*
8:7-=,2-7�,26,7�526*;�P� ��� %*5+2D6�*�D;<.�-237��O%H�<*5+2D6
;D�;7+:.�,26,7�,2=-*-.;�P�

��� M$.�8:.;.6<G�7<:7��-2,2.6-7��O$.F7:��*9=E�.;<C�<=�526*��4*
,=*4�1.�<.62-7�0=*:-*-*�.6�=6�8*F=.47�� ��� 87:9=.�<=>.�52.-7
-.�<2��87:�,=*6<7�.:.;�175+:.�;.>.:7�9=.�<75*;�47�9=.�67
8=;2;<.�@�;2.0*;�47�9=.�67�;.5+:*;<.�P���� �6<76,.;�D4�4.�-237�

�8&$6��
������


	





	�

O�*4�;2.:>7��87:�<=�8:782*�+7,*�<.�3=A07��$*+E*;�9=.�@7�;7@
175+:.�;.>.:7�9=.�<757�47�9=.�67�8=;.�@�;2.07�47�9=.�67
;.5+:D�� �	� J!7:�9=D��8=.;��67�8=;2;<.�52�-26.:7�.6�.4�+*6,7
8*:*�9=.��*4�>74>.:��47�1=+2.:*�:.,2+2-7�,76�47;�26<.:.;.;�P
�
� (�-237�*�47;�9=.�.;<*+*6�8:.;.6<.;��O"=2<*-4.�4*�526*�@
-*-4*�*4�9=.�<2.6.�4*;�-2.A�526*;�P� ��� �447;�4.�-23.:76��O$.F7:�
<2.6.�-2.A�526*;�P���� O!=.;�@7�7;�-207�9=.�*�<7-7�.4�9=.�<2.6.�
;.�4.�-*:C��8.:7�*4�9=.�67�<2.6.��*=6�47�9=.�<2.6.�;.�4.�9=2<*:C�
�
� (�<*5+2D6�*�*9=.447;�52;�.6.5207;�9=.�67�9=.:E*6�9=.�@7
:.26*:*�;7+:.�.447;��<:*.-47;�*,C�@�-.,*82<*-47;�-.4*6<.�-.
5E�PM�

�5�13E5B4?�3?>�5<�89CD?B914?B�:E4N?��?C56?��AE5�F9F9P�35B31
45�<1�M@?31�45��5CQC��<1�49CD1>391�5>DB5��5B93P�I��5BEC1<M>�5B1�45
395>D?�39>3E5>D1�5CD149?C�1�<?�<1B7?�45�E>1�D95BB1�W45CMBD931� I
B?3?C1X��)>�5CD149?�B?=1>?�5B1�31C9�4?C�395>D?C�=5DB?C��5C?�8135
45�<1�5D1@1�69>1<�45<�F91:5�45��5CQC�E>1�49CD1>391�B53?BB941�45�=LC
31C9�DB59>D1�;9<P=5DB?C�3E5CD1�1BB921�D?4?�5<�31=9>?��"?�81I�6?B=1
45� C125B� 3EL>� 7B1>45� 5B1� <1� =E<D9DE4� AE5� <?� C57EN1�� �B1� <1
@B9=1F5B1�I�@B?>D?�C5�921�1�35<52B1B�<1�695CD1�:E4N1�45�<1�$1C3E1��

�C1�695CD1�45C@5BD121�C5>D9=95>D?C�>139?>1<9CD1C�I1�AE5�C5
3?>=5=?B121�<1�9>45@5>45>391�:E4N1�45�<1�5C3<1F9DE4�5>��79@D?�
�<� L>9=?� 45� <1� 75>D5� AE5� 31=9>121� :E>D?� 1� �5CQC� 5B1� 45
5H@53D1D9F1��W�<�B59>?�45� �9?C�=EI�@B?>D?�1@1B535BL��5CD1=?C
=1B381>4?�3?>�5<�B5IX��

$1B1�5>6B91B�5<�5>DEC91C=?�45�<1�=E<D9DE4�� �5CQC�4935�E>1
@1BL2?<1�135B31�45�E>�8?=2B5�45�3E>1�>?2<5�AE5�C5�6E5�1�E>�@1NC
<5:1>?�@1B1�C5B�45C97>14?�B5I���>D5C�45�45:1B�CE�39E414�<5�49?�E>1
=9>1�1�3141�E>?�45�CEC�495J�C95BF?C��I�<5C�49?�9>CDBE339?>5C�@1B1
AE5�@EC95B1>�5<�49>5B?�1�DB121:1B�� 1�@1<12B1�=9>1�F95>5�45<�7B957?
W=>1X��AE5�5B1�E>1�=?>541�F1<?B141�5>�<1�C5HD1�@1BD5�45�E>�D1<5>D?
I�5AE9F1<5>D5�1�31C9�DB5C�=5C5C�45�C1<1B9?���>�!1D5?�

�	�����81I
E>1�@1BL2?<1�5>�<1�AE5�E>�8?=2B5�<5C�49CDB92EIP�D1<5>D?C�1�CEC
C95BF?C��<?�AE5�5B1�E>1�31>D9414�=E38?�=LC�7B1>45�45�49>5B?��

�8&$6��
������



�5C@EMC�45�AE5�5<�8?=2B5�C5�=1B38P�45<�8?71B��1<7E>?C�45
CEC�C95BF?C�5>F91B?>�E>1�45<57139P>�@1B1�AE5�<5C�9>6?B=1B1>�1�<1C
1ED?B94145C�49CD1>D5C�AE5�>?�<?�AE5BN1>�3?=?�B5I���C?�B51<=5>D5
?3EBB9P�3E1>4?�E>1�45<57139P>�45�:E4N?C�6E5�1�&?=1�1�3?=@1B535B
1>D5��MC1B��E7ECD?�@1B1�?@?>5BC5�1<�>?=2B1=95>D?�45�E>�89:?�45
�5B?45C�5<� �B1>45�3?=?�B5I��(1<�F5J� �5CQC�D5>N1�@B5C5>D5�5C5
9>3945>D5�5>�CEC�@5>C1=95>D?C���>�5CD1�@1BL2?<1�CEC�@B?D5CD1C�>?
DEF95B?>�5653D?��@E5C�D5B=9>1>�C95>4?�=E5BD?C�@?B�?B45>�45<�>E5F?
B5I�@?B�8125BC5�?@E5CD?�1�M<��'9>�4E41��5CQC�@95>C1�5>�1AE5<<?C�45
CEC�3?>D5=@?BL>5?C�AE5�C5�?@?>5>�1�CE�B59>14?��<?C�3E1<5C�C5BL>
3?>45>14?C�5>�5<�:E939?�69>1<�@?B�8125B<?�B5381J14?��

�E1>4?�5<�>E5F?�B5I�B57B5C1�1�31C1��B5Q>5�1�CEC�C95BF?C�@1B1
9>6?B=1BC5�45�<?�AE5�81>�8538?�3?>�<1C�=9>1C�AE5�<5C�5>3?=5>4P�
#N=?C�9>6?B=5C�45�DB5C�45�<?C�495J�C95BF?C���<�@B9=5B?�71>P�495J
=9>1C�=LC��5<�C57E>4?�39>3?�=LC���=2?C�C?>�5<?7914?C�I�@E5CD?C
1<�=1>4?�45�1<7E>1C�45�<1C�39E4145C�45<�B5I��

'9>�5=21B7?��E>?�45�<?C�495J�C95BF?C�<5�9>6?B=1�1<�B5I�AE5�81
7E1B414?�CE�=9>1�W5>�E>�@1OE5<?X��'12N1�AE5�5<�>E5F?�B5I�D5>N1
E>1�@5BC?>1<9414�=EI�5H975>D5�I�D5>N1�=954?�45�@5B45B�CE�=9>1
C9�813N1�E>1�9>F5BC9P>�3?>�5<<1�5>�5<�21>3?���<�B5I�<?�3?>45>1��4935
AE5�5C�E>�C95BF?�=1<?��I�?B45>1�AE5�C5�<5�4M�<1�=9>1�45FE5<D1�1<
C95BF?�1<�AE5�C5�<5�812N1>�5>DB5714?�495J���E1>4?�C5�<5�@B57E>D1
135B31�45�<?�9>:ECD?�AE5�5CD?�@1B535��5<�B5I�39D1�E>�@B?F5B29?�AE5
4935�AE5�1�<1�@5BC?>1�AE5�D5>71�=E38?��=LC�C5�<5�41BL�� I�1�<1
@5BC?>1� AE5� >?� D5>71� >141� 81CD1� 5C?� <?� @5B45BL�� �<�=9C=?
@B?F5B29?�<?�39D1��5CQC�5>���	��4?>45�<?�1@<931�1�<1�9=@?BD1>391�45
?NB�<1�@1<12B1�45��9?C��

�CD1� @1BL2?<1� 5C� ?DB1� 45� <1C� AE5� DB1D1>� 5<� D5=1� 45�<1
=1I?B4?=N1��5C�4539B��<1�14=9>9CDB139P>�B5C@?>C12<5���?C�45�<?C
C95BF?C�6E5B?>�2E5>?C�=1I?B4?=?C��14=9>9CDB14?B5C���5<�D5B35B?
>?�ED9<9JP�<?�AE5�812N1�B539294?�45�CE�1=?�� ?C�49C3N@E<?C�45��5CQC
>535C9D121>�41BC5�3E5>D1�45�AE5�5<�B59>?�45��9?C�>?�812BN1�45
=1>965CD1BC5�5>�5<�6EDEB?�35B31>?��!95>DB1C�5C@5B1>�5<�B57B5C?�45
�5CQC� C5� 4525>� ?3E@1B� 5>� EC1B� <?C� B53EBC?C� AE5� <5C�81>� C94?

�8&$6��
������


	�



3?>6914?C���?=?�<?C�C95BF?C�45�<?C�AE5�812<1��5CQC�5>�	
��
����
M<� AE95B5� AE5� C51>� 695<5C� 5>� 5<� 3E=@<9=95>D?� 45� CEC
B5C@?>C129<94145C�� 1�=9>1�AE5�C5�<5�81�414?�1�3141�E>?�45�<?C
49C3N@E<?C�45��5CQC��>?�5C�?DB1�AE5�5<�5F1>75<9?���5CQC�AE95B5�AE5
D?4?C�CEC�C57E94?B5C�9>F95BD1>�5CD5�D5C?B?�45<�5F1>75<9?�AE5�81>
B539294?�@1B1�AE5�@E541�@B?4E39B�=E38?�6BED?��


	�

�8&$6��
������



�������!�����!
�
��
����
����
����
������
�
� ���
����������������� ��� ����������

� �����#���� ������+�
����
������

���(������
�
���� �
�$�
�$�(175$'$�75,81)$/

�� �2,17�.;<7��2+*�-.4*6<.�;=+2.6-7�*��.:=;*4D6�� �� �4
*,.:,*:;.�*��.</*0D�@�*��.<*62*��*4�576<.�9=.�;.�44*5*�-.�47;
 42>7;��.6>2G�*�-7;�-.�;=;�-2;,E8=47;��	� -2,2.6-7��

N�-�*�4*�*4-.*�-.�.6/:.6<.��@�*4�.6<:*:�.6�.44*�1*44*:D2;�=6
*;67�*<*-7�.6�.4�,=*4�6260H6�175+:.�1*�576<*-7�3*5C;�
-.;*<*-47�@�<:*.-47��	� (�;2�*40=2.6�7;�8:.0=6<*��OJ!7:�9=D�47
-.;*<C2;�P�4.�:.;876-.:D2;�*;E��O!7:9=.�.4�$.F7:�47�6.,.;2<*�P�

	� �=.:76�47;�9=.�1*+E*6�;2-7�.6>2*-7;�@�1*44*:76�,757�4.;
-237��		 �=*6-7�-.;*<*+*6�.4�*;67��;=;�-=.F7;�4.;�-23.:76��

NJ!7:�9=D�-.;*<C2;�.4�*;67��
	
 �447;�-23.:76��
N!7:9=.�.4�$.F7:�47�6.,.;2<*��
	� �7�<:*3.:76�*��.;H;��@�1*+2.6-7�.,1*-7�;=;�5*6<7;�;7+:.

.4�*;67��;=+2.:76�*��.;H;�.6,25*�� 	� (�*�;=�8*;7�<.6-E*6�;=;
5*6<7;�87:�.4�,*5267�� 	
 �=*6-7�@*�;.�*,.:,*+*�*�4*�+*3*-*
-.4��76<.�-.�47;� 42>7;��<7-*�4*�5=4<2<=-�-.�47;�-2;,E8=47;�
07AC6-7;.��,75.6AG�*�*4*+*:�*��27;�*�0:*6-.;�>7,.;�87:
<7-*;�4*;�5*:*>244*;�9=.�1*+E*6�>2;<7��	� �.,E*6��

NK�.6-2<7�.4�#.@�9=.�>2.6.�.6�.4�675+:.�-.4�$.F7:��K!*A
.6�.4�,2.47�@�047:2*�.6�4*;�*4<=:*;��

	� �6<76,.;�*40=67;�-.�47;�/*:2;.7;�-.�.6<:.�4*�5=4<2<=-�4.
-23.:76��

N�*.;<:7��:.8:.6-.�*�<=;�-2;,E8=47;��

� B4��:.;876-2.6-7��4.;�-237��
N ;�-207�9=.�;2�.;<7;�,*44*:*6�4*;�82.-:*;�,4*5*:E*6��


	�




� �=*6-7�44.0G�,.:,*�-.�4*�,2=-*-��*4�>.:4*��447:G�87:�.44*�

� -2,2.6-7��

NK$2�<*5+2D6�<H�,767,2.:*;��*�47�5.67;�.6�.;<.�<=�-E*��47
9=.�.;�8*:*�<=�8*A��!.:7�*17:*�.;<C�.6,=+2.:<7�*�<=;�737;�

	 '.6-:C6�-E*;�;7+:.�<2�,=*6-7�<=;�.6.5207;�<.�:7-.*:C6�,76
,.:,*��<.�;2<2*:C6�@�87:�<7-*;�8*:<.;�<.�.;<:.,1*:C6�� 

 <.
-.::2+*:C6�*�<2.::*�@�*�<=;�1237;�-.6<:7�-.�<2��@�67�-.3*:C6�.6
<2�82.-:*�;7+:.�82.-:*��87:�,=*6<7�67�,767,2;<.�.4�<2.587�-.
<=�>2;2<*,2G6��

�E1>4?�E>?�C5�1@B?H9=1�1��5BEC1<M>�45C45�5<�5CD5��5<�31=9>?
3BEJ1�@?B�5<�!?>D5�45�<?C�#<9F?C�AE5�C5�5<5F1�1�E>?C�>?F5>D1
=5DB?C�C?2B5�<1�39E414���5D617M�5B1�E>1�1<451�@5AE5O1�AE5�5CD121
C9DE141�C?2B5�5<�!?>D5�45�<?C�#<9F?C�I�AE5�8?I�5>�4N1�5C�496N39<
<?31<9J1B�5<�<E71B�5H13D?�AE5�?3E@121���5D1>91�5CDL�<?31<9J141�5>
<1�<145B1�?B95>D1<�45<�=?>D5�1�E>?C�39>3?�;9<P=5DB?C�45��5BEC1<M>�
�CD1�5C�<1�1<451�5>�4?>45�F9FN1>�E>?C�1=97?C�45��5CQC��!1BN1�
!1BD1�I� LJ1B?��$?B�5<��F1>75<9?�45��E1>�>?C�5>D5B1=?C�45�AE5
�5CQC�@1CP�1<7Q>�D95=@?�5>��5D1>91�5>�5<�8?71B�45�!1BN1�I�45
!1BD1���13N1�@?3?�D95=@?�AE5�M<�812N1�B5CE39D14?�1� LJ1B?�45
5>DB5�<?C�=E5BD?C���E1>�		�I�	
���

�<�4?=9>7?�1>D5B9?B�1�<1�695CD1�45�<1�$1C3E1���5CQC�@?>5�5>
=1B381�E>1�1339P>�AE5�B5CE<D1BL�5>�E>1�45=?CDB139P>�@Q2<931�1
61F?B�CEI?���>FN1�1�4?C�45�CEC�49C3N@E<?C�1��5D617M�@1B1�AE5�<5
DB1971>�E>�@?<<9>?�C?2B5�5<�AE5�>1495�81�=?>D14?��(1<�F5J��5CQC
812N1�8538?�1BB57<?C�@B5F9?C�@1B1�EC1B<?�3E1>4?�<?�>535C9D1B1�� ?C
49C3N@E<?C�<5�<<5F1B?>�5<�@?<<9>?�1��5CQC�I�<?�1IE41B?>�1�=?>D1B��

�<� C97>969314?� 45� <?� AE5� 89J?� �5CQC� 5C� 9>=5491D1=5>D5
5F945>D5� @1B1� <1� 75>D5� AE5� <?� C97E5�� �5CQC� 5CDL� 3E=@<95>4?
3?>C395>D5=5>D5� <1C� @1<12B1C� 45<� @B?65D1� .131BN1C��WU�<M7B1D5
=E38?��89:1�45�'9P>��U�1�F?35C�45�:Q29<?��89:1�45��5BEC1<M>��!9B1
AE5�DE�B5I�F5>4BL�1�D9��:ECD?�I�C1<F14?B��@5B?�8E=9<45��3121<71>4?
C?2B5�E>�1C>?��C?2B5�E>�@?<<9>?�89:?�45�1C>1X��.131BN1C�������!1D5?
I��E1>�39D1>�5CD1�@B?653N1�5>�<1�>1BB139P>�45�<1�89CD?B91�45�<1�5>DB141
DB9E>61<�1��5BEC1<M>�� 1�75>D5�D95>45�CEC�=1>D?C�C?2B5�5<�31=9>?



�

�8&$6��
������



3?=?�E>1�5C@5395�45�1<6?=2B1���E1>�>?C�4935�AE5�<<5F121>�B1=1C
45� @1<=1C� ��E1>� 	
�	���� @?B� <?� 3E1<� 5CD5� 4?=9>7?� B53929P� CE
>?=2B5�5C@5391<�5>�5<�31<5>41B9?�45�<1�97<5C91�3B9CD91>1��

��=54941�AE5�<1�@B?35C9P>�DB9E>61<�3BEJ1�C?2B5�<1�3?<9>1�5>
<?�1<D?�45<�!?>D5�45�<?C�#<9F?C�I�3?=95>J1�1�45C35>45B��<1�39E414
45� �5BEC1<M>� 3?>� CE� 25<<?� (5=@<?� 5CDL� D?D1<=5>D5� 1�<1� F9CD1�
�9>1<=5>D5� �5CQC� 81� 1<31>J14?� <1� =5D1� 45� CE� F91:5��AE5� C5
=5>39?>1�@?B�@B9=5B1�F5J�5>���
	��"?�F95>5�@1B1�5CD12<535B�E>
B59>?�D5BB5>1<�>9�@1B1�<<5F1B�1�5CD5�=E>4?�1�CE�69>��C9>?�F95>5�3?=?
&5I�I�!5CN1C�@1B1�=?B9B�5>�<1�3BEJ���?>�CE�=E5BD5�I�B5CEBB5339P>
<5C�12B9BL�<1C�@E5BD1C�45<�B59>?�45��9?C�1�D?41C�<1C�@5BC?>1C��

�� =54941� AE5� 1F1>J1� <1� @B?35C9P>� B51<�� E>1� =E<D9DE4� 45
49C3N@E<?C�7B9D1�1<121>J1C�1��9?C��)C1>4?�<1C�@1<12B1C�45<�'1<=?
		�� 8?>B1>�1�5CD5�B5I�AE5�F95>5�5>�5<�>?=2B5�45<� '5O?B��  1C
@1<12B1C�45�<1�75>D5�9>3<EI5>�E>1�B5=5=2B1>J1�45�<1�31>39P>�AE5
5>D?>1B?>�<?C�L>75<5C�5>�5<�>139=95>D?�45��5CQC��
�	����WU�<?B91�1
�9?C� 5>� <1C� 1<DEB1C�� I� 5>� <1� D95BB1� @1J�X� �CD1C� @1<12B1C� C?>
45=1C914?�@1B1�<?C�61B9C5?C�� E31C�<?C�=5>39?>1�@?B�Q<D9=1�F5J
5>�CE�5F1>75<9?�3E1>4?�<5�@945>�1� �5CQC�AE5�8171�31<<1B�1�CEC
49C3N@E<?C�� �>�B5C@E5CD1�� �5CQC�4935�AE5�C9�<1�75>D5�C5�31<<1B1�
5>D?>35C�<1C�@954B1C�7B9D1BN1>��

&5@5>D9>1=5>D5�C5�45D95>5>�<?C�7B9D?C�45�<1�=E<D9DE4��CP<?�C5
5C3E381>�<?C�C?<<?J?C�45��5CQC��<<?B1>4?�@?B�<1�39E414�45��5BEC1<M>�
�>D5B9?B=5>D5� E31C�812N1�B579CDB14?�<1C�@1<12B1C�AE5��5CQC�812N1
4938?� 3?>� DB9CD5J1� @?B� 5CD1� 39E414� C17B141� AE5� B5381JP� CE
=9>9CD5B9?��	������
����5CQC�6E5�5<�@?BD14?B�45�<1�@1J��<1�@1J�45�<1
AE5�812N1>�31>D14?�<?C�L>75<5C�I�<1�=E<D9DE4�45�49C3N@E<?C��$5B?
�5BEC1<M>��1<�97E1<�AE5�<?C�61B9C5?C��>?�5CD121�2EC31>4?�<1�@1J�AE5
�5CQC�F9>?�1�DB15B���>�3?>C53E5>391��>?�921>�1�D5>5B�<1�@1J�C9>?�E>1
7E5BB1�5C@1>D?C1���<�6EDEB?�@5B=1>535�?3E<D?�@1B1�<?C�8129D1>D5C
45�5CD1�39E414�1=EB1<<141��@5B?��5CQC�C125�<?�AE5�5CDL�@?B�F5>9B�

 1C�@1<12B1C�45��5CQC�45C3B925>�5<�C9D9?�45��5BEC1<M>�@?B�@1BD5
45� <?C� B?=1>?C� AE5� D5B=9>P� 5>� CE� 31@DEB1� 5>� 5<� 1O?�����  1C
@1<12B1C�AE5�@B?>E>391��5CQC��1>E>391>4?�AE5�W>?�45:1BL>�5>�D9
@954B1�C?2B5�@954B1X��C?>�5<�3E=@<9=95>D?�45�<1�169B=139P>�AE5�<5C

�8&$6��
������



	



89J?�1�<?C�61B9C5?C��'9�<1�75>D5�31<<1��<1C�@954B1C�812<1BL>�� 1�75>D5
45��5BEC1<M>�>?�5CD121�<9CD1�@1B1�@B?>E>391B�@1<12B1C�45�1<121>J1
5>�8?>?B�45<�B5I�F5>945B?��-�3?=?�>?�921>�1�812<1B��<1C�@954B1C
31N41C�812<1BL>�<1C�@1<12B1C�45<�:E939?�45��9?C��

�(6C6�(1�(/� (03/2


�� �6<:*6-7�.6�.4�%.5847�,75.6AG�*�.,1*:�/=.:*�*�<7-7;�47;
9=.�>.6-E*6�@�,758:*+*6�.6�D4���
�� -2,2D6-74.;��

N�;,:2<7�.;<C��O�2�,*;*�.;�,*;*�-.�7:*,2G6P��8.:7�>7;7<:7;
4*�1*+D2;�1.,17�,=.>*�-.�4*-:76.;��



� �6;.F*+*�,*-*�-E*�.6�.4�%.5847��8.:7�47;�8:26,28*4.;
;*,.:-7<.;��47;�.;,:2+*;�@�47;�*4<7;�-206*<*:27;�-.4�8=.+47
8:7,=:*+*6�5*<*:47�� 
�� !.:7�67�1*44*+*6�6*-*�9=.�8=-2.:*6
1*,.:4.��87:9=.�<7-7�.4�8=.+47�.;<*+*�8.6-2.6<.�-.�;=;
8*4*+:*;��

�E1>4?��5CQC�D5>N1�3E1B5>D1�4N1C�45�>1394?��!1BN1�I��?CM�<?
812N1>�<<5F14?�1<�(5=@<?�@1B1�@B5C5>D1B<?�45<1>D5�45<�'5O?B��
�

��
��<?C�4?35�1O?C�45�5414��5CQC�6E5�5>3?>DB14?�@?B�CE�=14B5�5>�<?C
1DB9?C�45<�(5=@<?��C5>D14?�5>DB5�<?C�=15CDB?C��5C3E38L>4?<?C�I
8139M>4?<5C�@B57E>D1C��
�������>�5C1�?31C9P>�<5�812N1�4938?�1�CE
=14B5� AE5� 5<<1� 452N1� 8125B� C1294?� AE5� 5B1� >535C1B9?� AE5� M<
5CDEF95B1�W5>�<?C�>57?39?C�45�/CE0�$14B5X��

�?=?�5<�=14EB?�C95BF?�45<�'5O?B�AE5�5C�18?B1���5CQC�5>DB1
?DB1�F5J�1<�LB51�45<�(5=@<?�I�C5�@5BDEB21�@?B�<?�AE5�5>3E5>DB1�
�5>DB?�45�<?C�@1D9?C�45<�(5=@<?�81I�75>D5�AE5�F5>45�@1<?=1C�@1B1
5<�C13B96939?�I�31=291�=?>541�5HDB1>:5B1�5>�=?>541�39B3E<1>D5
@1B1� @171B� 5<� 9=@E5CD?� 45<� (5=@<?��  5:?C� 45� C5B� E>1� 31C1� 45
?B139P>���C1N1C�
������5<�(5=@<?�C5�812N1�3?>F5BD94?�5>�E>1�3E5F1
45� <14B?>5C� ��5B5=N1C� ��		��� �<� <E3B?� 812N1� B55=@<1J14?� 1� <1
?B139P>� 3?=?� <1� 31B13D5BNCD931� 4?=9>1>D5� 45� <1� 13D9F9414� 45<
(5=@<?���AEN�81I�?DB?�5:5=@<?�45�E>1�=1<1�=1I?B4?=N1��

�5CQC�13DQ1�5>�CE�@1@5<�45�&5I�@1B1�<9=@91B�5<�(5=@<?��<?�3E1<
D5>N1�AE5�8135B�@1B1�@?45B�EC1B<?�3?=?�<E71B�45�5>C5O1>J1�45�<1






�8&$6��
��	���



@1<12B1�45��9?C���<�B5<1D?�AE5�8135�!1B3?C�45�<1�@EB9693139P>�45<
(5=@<?�E2931�5CD5�13?>D539=95>D?�5>�5<�<E>5C�45�<1�C5=1>1�C1>D1
�!1B3?C�		�	
�	�����<�9>D5BMC�45� E31C�5C�3?>D9>E1B�3?>�5<�9>6?B=5
45�<1C�5>C5O1>J1C�45��5CQC�5>�5<�(5=@<?�� ?�AE5�=?<5CDP�1�<?C
<N45B5C�>?�6E5�D1>D?�<1�<9=@95J1�45<�(5=@<?��C9>?�<1C�5>C5O1>J1C
45��5CQC��

'5�=5>39?>1>�DB5C�7BE@?C�45�?@?C939P>��5<�@B9>39@1<�45�<?C
C135B4?D5C�AE5�D5>N1�1�CE�31B7?�D?4?C�<?C�>57?39?C�I�13D9F94145C
45<� (5=@<?�� <?C� =15CDB?C� 45� <1�  5I�� AE5� 5B1>� 9>DMB@B5D5C� 5
9>CDBE3D?B5C�45�<1C��C3B9DEB1C�45<��>D97E?�(5CD1=5>D?��I�<?C�<N45B5C
45<�@E52<?��AE5�C5�B5695B5>�1�<?C�1>391>?C�I�=95=2B?C�5<5794?C�45
<1�1<D1�3?BD5�:E4N1��5<�C1>54BN>��(?4?C�AE5BN1>�=1D1B�1��5CQC��@5B?
5<�1@?I?�@?@E<1B��AE5�<1C�5>C5O1>J1C�45��5CQC�812N1>�<?7B14?�5>DB5
<1�75>D5��89J?�5CD?�=EI�496N39<�45�3E=@<9B��

������������ �
��
�
 �����
��������(�

�� $=,.-2G�=6�-E*�9=.��.6;.F*6-7��.;H;�*4�8=.+47�.6�.4
%.5847�@�*6=6,2*6-7�.4�.>*60.427��44.0*:76�47;

8:26,28*4.;�;*,.:-7<.;�@�47;�.;,:2+*;��,76�47;�*6,2*67;�� �� @�4.
1*+4*:76�-2,2.6-7��

N�267;�J,76�9=D�*=<7:2-*-�1*,.;�.;<*;�,7;*;��J7�9=2D6�.;
.4�9=.�<.�1*�-*-7�.;<*�*=<7:2-*-��

	� #.;876-2.6-7��.;H;��4.;�-237��
N ;�1*:D�@7�<*5+2D6�=6*�8:.0=6<*��#.;876-.-5.�� 
� �4

+*=<2;57�-.��=*6��J.:*�-.4�,2.47��7�-.�47;�175+:.;��
�� �6<76,.;�.447;�-2;,=<E*6�.6<:.�;E��-2,2.6-7��
N$2�-.,257;�O-.4�,2.47P��-2:C��OJ!7:�9=D��8=.;��67�4.

,:.E;<.2;�P� �� (�;2�-.,257;�O-.�47;�175+:.;P��<7-7�.4�8=.+47
67;�*8.-:.*:C��87:9=.�.;<C6�8.:;=*-2-7;�-.�9=.��=*6�.:*
8:7/.<*��


� #.;876-2.:76�9=.�67�;*+E*6�-.�-G6-.�.:*�� �� �6<76,.;
�.;H;�4.;�-237��

N(7�<*587,7�7;�-2:D�,76�9=D�*=<7:2-*-�1*07�.;<*;�,7;*;��

�8&$6�������



�



�<�8538?�45�AE5�E>1�@5BC?>1�<<57E5�45�<1�45C@B539141��1<9<51
5�9>F141�<?C�@1D9?C�45<�(5=@<?�5>��5BEC1<M>�3?=?�<?�8135��5CQC�
5C�E>�45C16N?�@1B1�<?C�AE5�5CDL>�1�31B7?�45<�(5=@<?��'5�1<1B=1>
@?BAE5� <1� 75>D5� 13E45� 1� 5C3E381B� 1� 5CD5� =15CDB?� AE5� 5C� E>
6?B1CD5B?���<�6?B1CD5B?�@B?3<1=1�<1C�2E5>1C�>E5F1C�45�AE5�<1�@E5BD1
45<�B59>?�45��9?C�5CDL�1295BD1�@1B1�D?4?C�<?C�AE5�C5�1BB5@95>D5>�I
3B51>�5>�M<����>1495�<5�C?B@B5>45�AE5�<?C�<N45B5C�45<�(5=@<?�C5
135BAE5>�I�<5�@B57E>D5>�1��5CQC�135B31�45<�?B975>�45�<1�1ED?B9414
45�CEC�@1<12B1C�I�45�?2B1C���>�B51<9414��C5�@?4BN1�4539B�AE5�5<<?C
CP<?�5CD121>�3E=@<95>4?�3?>�CE�4525B��

�5CQC�<5�B5C@?>45�1�<1�45<57139P>�?69391<�3?>�?DB1�@B57E>D1�
T%E9M>�<5�49?�1ED?B9414�1��E1>�@1B1�21ED9J1B�5>�5<��?B4L>����	�	���
T�E5�5CD?�1<7?�AE5��9?C�<?�1ED?B9JP�@1B1�8135B�?�6E5B?>�<?C�<N45B5C
45��5BEC1<M>�AE95>5C�<5�495B?>�5C5�45B538?��

 ?C�AE5�9>D5BB?71>�1��5CQC�C5�5>3E5>DB1>�18?B1�5>�E>�49<5=1�
5CDL>�1DB1@14?C�5>�<1�1<D5B>1D9F1�AE5��5CQC�@?>5�45<1>D5�45�5<<?C�
'9� �E1>�6E5�B51<=5>D5�5<�@B?65D1�45� �9?C�3?=?�<1�75>D5�812N1
3B5N4?�AE5�5B1��5>D?>35C�5<<?C�452N1>�8125B<?�135@D14?��@5B?�C9
>57121>�AE5��E1>�F9>95B1�45��9?C��5>D?>35C�5<�@E52<?�<?C�@?4BN1
1@54B51B� @?B� 2<1C65=91�� !?9CMC� 812N1� ?B45>14?� AE5� W5<� AE5
2<1C65=5� 3?>DB1� 5<� >?=2B5� 45� �58?FL� 81� 45� C5B� =E5BD?X� @?B
1@54B51=95>D?�� 5FND93?�
��	���� 1�=5:?B�C1<941�@1B1�<?C�<N45B5C
45<�(5=@<?�@1B535�C5B�<1�45�5H@B5C1B�CE�97>?B1>391���?>695C1>�AE5
>?�C12N1>�45�4P>45�812N1�?2D5>94?��E1>�5CD1�1ED?B9414��1<7?�AE5
B5CE<D121�21CD1>D5�@5>?C?�45�14=9D9B�@1B1�5<<?C��

�5CQC�8135�<?�=9C=?�AE5�5<<?C�I�C5�>9571�1�4539B�3?>�AEM
1ED?B9414�5CDL�5>C5O1>4?��'E�1ED?B9414�>?�@B?F5>N1�45�E>�7BE@?
45�8?=2B5C�3?=?�<?C�@B9>39@1<5C�C135B4?D5C��C9>?�45��9?C���5CQC
812N1� 45=?CDB14?� 5C1� 1ED?B9414� E>1� I� ?DB1� F5J� 4EB1>D5� CE
=9>9CD5B9?�D5BB5>1<��
�
���� 1C�=E<D9DE45C�<1�B53?>?395B?>�D1=29M>
����
����E5�E>1�1ED?B9414�3?>69B=141�@?B�5<�$14B5�35<5CD91<�5>�<1
DB1>C697EB139P>�����
���'9��5CQC�8E295B1�945>D969314?�5<�?B975>�45
<1�=9C=1��1E>�1CN�CEC�9>D5BB?714?B5C�>?�<?�8E295B1>�3B5N4?��

������

�5�1AEN�5>�145<1>D5�C5�9>D5>C96931BL�5<�3?>6<93D?�5>DB5��5CQC�I
<?C�<N45B5C�B5<979?C?C�:E4N?C��812BL�=LC�5>3E5>DB?C�F5B21<5C�5>DB5



�

�8&$6�������



M<�I�CEC�9>D5BB?714?B5C���9>1<=5>D5�F5>4BL�5<�1BB5CD?��5<�:E939?�I�<1
3BEJ��%EM�395BD1C�<1C�@1<12B1C�45��5CQC��U'9�D1=29M>�DQ�3?>?395B1C
1�<?�=5>?C�5>�5CD5�DE�4N1��<?�AE5�5C�@1B1�DE�@1J��$5B?�18?B1�5CDL
5>3E295BD?�1�DEC�?:?CX��	���
��

�$�3$5>%2/$�'(/�$55(1'$7$5,2

�� �75.6AG�4=.07�*�-.,2:�*4�8=.+47�.;<*�8*:C+74*��L&6
175+:.�84*6<G�=6*�>2F*��4*�*::.6-G�*�4*+:*-7:.;�@�;.
*=;.6<G�87:�5=,17�<2.587�� ��� ��;=�<2.587�.6>2G�=6�;2.:>7�*
47;�4*+:*-7:.;�8*:*�9=.�4.�-2.:*6�-.4�/:=<7�-.�4*�>2F*��8.:7
47;�4*+:*-7:.;�47�0748.*:76�@�47�.6>2*:76�,76�4*;�5*67;
>*,E*;����� '74>2G�*�.6>2*:�7<:7�;2.:>7��8.:7�.447;�*�D;<.
<*5+2D6�0748.*:76��26;=4<*:76�@�.6>2*:76�,76�4*;�5*67;
>*,E*;����� '74>2G�*�.6>2*:�=6�<.:,.:�;2.:>7��8.:7�.447;�<*5+2D6
*�D;<.�.,1*:76�/=.:*��1.:2-7��

�	� M�6<76,.;�.4�;.F7:�-.�4*�>2F*�-237��OJ"=D�1*:D���6>2*:D
*�52�1237�*5*-7��9=2AC;��,=*6-7�47�>.*6�*�D4��4.�<.6-:C6
:.;8.<7�P� �
� !.:7�47;�4*+:*-7:.;��*4�>.:47��-2;,=<E*6�.6<:.�;E�
-2,2.6-7��OB;<.�.;�.4�1.:.-.:7��>.62-��5*<D57;47�8*:*�9=.�4*
1.:.-*-�;.*�6=.;<:*�P� ��� �7�.,1*:76�/=.:*�-.�4*�>2F*�@�47
5*<*:76��J"=D��8=.;��4.;�1*:C�.4�;.F7:�-.�4*�>2F*�� ��� �:C�
-.;<:=2:C�*�.;<7;�4*+:*-7:.;�@�-*:C�;=�>2F*�*�7<:7;�M�

�=*6-7�.447;�7@.:76�.;<7��-23.:76��
NK�27;�67;�42+:.��
�
� !.:7�D4��52:C6-747;��-237��
NJ"=D��8=.;��.;�47�9=.�.;<C�.;,:2<7���

MO�*�82.-:*�9=.�-.;.,1*:76�47;�.-2/2,*-7:.;�
1*�>.62-7�*�;.:�,*+.A*�-.4�C60=47�P�

��� M%7-7�.4�9=.�,*20*�;7+:.�*9=.44*�82.-:*��;.:C
9=.+:*6<*-7��8.:7�;7+:.�9=2.6�.44*�,*20*��47�-.;5.6=A*:C��

��� �6�*9=.44*�17:*��47;�8:26,28*4.;�;*,.:-7<.;�@�47;�.;,:2+*;
8:7,=:*+*6�.,1*:4.�5*67��87:9=.�,758:.6-2.:76�9=.
,76<:*�.447;�1*+E*�-2,17�.;<*�8*:C+74*��8.:7�<.5E*6�*4
8=.+47��

�8&$6����
��









 1� @1BL2?<1� AE5� �5CQC� <5� >1BB1� 1� <1� 75>D5� 5C� E>1� 3<1B1
B5F5<139P>�45�CE�=E5BD5�9>=9>5>D5�I�45<�:E939?�AE5�315BL�C?2B5�CEC
1C5C9>?C���<�@B?65D1��C1N1C�812N1�45C3B9D?�1�<1�75>D5�45��CB15<�3?=?
E>1�F9O1�AE5�6B131CP�5>�5<�@B?@PC9D?�45�@B?4E39B�6BED?���C1N1C�
�	�
�����>�<1�@1BL2?<1�45��5CQC��5<�@B?2<5=1�>?�5C�3?>�<1�F9O1��C9>?�3?>
<?C�1BB5>41D1B9?C�1�AE95>5C�5<�4E5O?�<5C�81�1<AE9<14?�CE�@B?@95414�
 ?C�1BB5>41D1B9?C�3<1B1=5>D5�B5@B5C5>D1>�1�<?C�<N45B5C�B5<979?C?C
45�<?C�:E4N?C�3?=?�5<<?C�=9C=?C�<?�B53?>?35>�5>�<1�3?>3<EC9P>�45
<1�@1BL2?<1��@E5C�5CD121>�DB1D1>4?�45�=1D1B�1��5CQC��	�������

�<�4E5O?�AE95B5�?2D5>5B�6BED?�45�CE�F9O1���>D5B9?B=5>D5��5CQC
812N1�4938?�<1�@1BL2?<1�45�E>�LB2?<�AE5�61<<P�5>�5<�@B?@PC9D?�45
@B?4E39B�6BED?��	��������(1>D?�!1D5?�3?=?�!1B3?C�B5<1D1>�AE5��5>
E>?� 45� CEC� F91:5C� 491B9?C� 45� �5D1>91� 1� �5BEC1<M>�� �5CQC� 812N1
=1<45394?�1�E>1�897E5B1�@?BAE5�>?�812N1�@B?4E394?�6BED?��!1D5?

	�	��	���!1B3?C�		�	
�	�����CD?C�1BB5>41D1B9?C�AE5�>?�3E=@<5>
5<�3?=@B?=9C?�45�41B<5�5<�6BED?�45294?�1<�4E5O?�C?>�?DB?�5:5=@<?
45�E>1�=1I?B4?=N1�4569395>D5�5>�<1�14=9>9CDB139P>�45�<?�AE5��9?C
41�@1B1�5<�EC?�45�CE�@E52<?��

 ?C�DB5C�C95BF?C�45<�4E5O?�C?>�DB1D14?C�BE41=5>D5��I� <?C
1BB5>41D1B9?C�<?C�5>FN1>�45�B57B5C?�3?>�<1C�=1>?C�F13N1C���C?C
C95BF?C�B5@B5C5>D1>�1�<?C�@B?65D1C�3?=?��<N1C���5B5=N1C�I��E1>�5<
�1ED9CD1���?=?�E>�Q<D9=?�B53EBC?��5<�4E5O?�453945�5>F91B�1�CE
1=14?� 89:?� @5>C1>4?� AE5� <?C� 1BB5>41D1B9?C� <?� B5C@5D1BL>�� '9>
5=21B7?��5<�89:?�1=14?�CE6B5�@5?B�CE5BD5��<?C�1BB5>41D1B9?C�<?
5381>�6E5B1�45�<1�F9O1� I�<?�=1D1>�� '5�9=179>1>�AE5��3?=?�5<
85B545B?�I1�5CDL�=E5BD?��C5BL>�5<<?C�<?C�AE5�85B541BL>�<1�F9O1�
U$5B?� 5>� AEM� 7B1>� 5BB?B� 5CDL>�� �<� 4E5O?� <<571� I� =1D1� 1� <?C
1BB5>41D1B9?C�I�<5C�41�<1�F9O1�1�?DB?C�� ?C�1BB5>41D1B9?C�CE6B5>�5<
=9C=?�45CD9>?�AE5�D5>4BL>�<?C�39E4141>?C�AE5�>?�AE5BN1>�1�WE>
8?=2B5�>?2<5X�3?=?�B5I��	��
�����5CQC�C5�B5695B5�1�<1�45CDBE339P>
AE5�315BL�C?2B5�<1�39E414�45��5BEC1<M>�I�C?2B5�<1�>139P>�:E4N1�1
=1>?C�45�<?C�B?=1>?C�5>�5<�1O?����� ?C�W?DB?CX�1�AE95>5C�C5�<5C
41�<1�F9O1�C?>�<?C�75>D9<5C��

 1�75>D5�D1=29M>�31@D1�<1�49B5339P>�45�<1C�@1<12B1C�45��5CQC�
 1�5H@B5C9P>�AE5�EC1>�C5�5>3E5>DB1�F1B91C�F535C�5>�<1C�31BD1C�45



�

�8&$6����
��




$12<?��@5B?�CP<?�E>1�F5J�1AEN�5>�<?C�5F1>75<9?C�� 1�&59>1�*1<5B1
DB14E35�3?>�<1�5H@B5C9P>��WU�9?C�>?C�<92B5�X� 1�"E5F1�*5BC9P>
�>D5B>139?>1<�4935��WU�9?C�>?�<?�AE95B1�X��<?�AE5�5H@B5C1�E>1�6E5BD5
B51339P>�?�>57139P>��

�5CQC�5>6B5>D1�<1C�?2:539?>5C�1<�8135B<5C�E>1�@B57E>D1�135B31
45<�C97>969314?�45<�'1<=?�		��

��W 1�@954B1�AE5�45C5381B?>�<?C
54969314?B5C�81�F5>94?�1�C5B�@954B1�@B9>39@1<�45<�L>7E<?X�� 1�@954B1
45C538141�5C��5CQC�=9C=?��5<�89:?�B5381J14?�@?B�<?C�1BB5>41D1B9?C
45�<1�F9O1��F51��538?C���		�I�	�$54B?�
���4?>45�5CD5�F5BCN3E<?�C5
<5�1@<931�1��5CQC����CD1�@954B1�AE5�45C5381B?>�69>1<=5>D5�<<571�1
C5B�<1�=LC�9=@?BD1>D5�45�D?4?�5<�5496939?��<1�W3125J1�45<�L>7E<?X�
�>�<1�1>D97R5414��<1�@954B1�1>7E<1B�5B1�W<1�AE5�5>�<?C�5496939?C�8135
5CAE9>1� :E>D1>4?� I� C?CD5>95>4?� 4?C� @1B545CX�� '?2B5��5CQC
45C31>C1�D?41�<1�5CDBE3DEB1�45<�B59>?�45��9?C��

T-�AEM�81I�45�<?C�AE5�B5381J1>�5CD1�@954B1�� 1�B5DB92E39P>
49F9>1�315�C?2B5�5<<?C�� 1�@954B1�B5381J141�>?�CP<?�5C�9=@?BD1>D5
5>�5<�5496939?��D1=29M>�5C�E>1�@954B1�AE5�DB15�5<�:E939?�45��9?C�� 1
@5BC?>1�AE5�315�?�DB?@95J1�C?2B5�5<<1�AE541BL�@1BD941�5>�@541J?C�
<1� @5BC?>1� C?2B5� <1� AE5� 31971� <1� @954B1�� C5BL� 1@<1CD141�� �>
3E1<AE95B1�45�<?C�31C?C��>?�5C�<1�@954B1�C9>?�<1�@5BC?>1�<1�AE5�C1<5
@5B:E493141���<�5653D?�45�5CD1C�@1<12B1C�5C�C9=9<1B�1<�45<�@B?F5B29?
:E4N?�AE5�4935��W'9�E>1�@954B1�315�C?2B5�E>1�?<<1��U1I�45�<1�?<<1��'9
<1�?<<1�315�C?2B5�<1�@954B1��U1I�45�<1�?<<1���>�3E1<AE95B�31C?��U1I�45
<1�?<<1�X��CN�D1=29M>�@1C1BL�3?>�3E1<AE95B1�AE5�C5�1DB5F1�1�B5381J1B
<1�@954B1�AE5�5C��5CQC�5<�'1<F14?B��

�/�3$*2�'(/�75,%872�$/��(6$5

��� (��*,.,1C6-747��.6>2*:76�.;8E*;�9=.�;25=4*:*6�;.:�3=;<7;�
*�/26�-.�;7:8:.6-.:47�.6�*40=6*�8*4*+:*��8*:*�.6<:.0*:47�*4
87-.:�@�*=<7:2-*-�-.4�07+.:6*-7:�� ��� �.�8:.0=6<*:76�
-2,2.6-7��

N�*.;<:7��;*+.57;�9=.�-2,.;�@�.6;.F*;�:.,<*5.6<.��@�9=.
67�1*,.;�*,.8,2G6�-.�8.:;76*��;267�9=.�.6;.F*;�.4�,*5267�-.
�27;�,76�>.:-*-�� ��� J�7;�.;�4E,2<7�-*:�<:2+=<7�*��D;*:��7�67��

�8&$6��������




�



�	� !.:7�D4��,758:.6-2.6-7�4*�*;<=,2*�-.�.447;��4.;�-237��
NJ!7:�9=D�5.�<.6<C2;�� �
� �7;<:*-5.�4*�576.-*��J�.

9=2D6�.;�4*�25*0.6�@�4*�26;,:28,2G6��
#.;876-2.6-7�-23.:76��
N�.��D;*:��
��� �6<76,.;�4.;�-237��
N!=.;�-*-�*��D;*:�47�9=.�.;�-.��D;*:�@�*��27;�47�9=.�.;�-.

�27;��
��� (�67�8=-2.:76�;7:8:.6-.:47�.6�8*4*+:*�*40=6*�-.4*6<.

-.4�8=.+47��;267�9=.��5*:*>244*-7;�-.�;=�:.;8=.;<*��,*44*:76��

 ?C� 5>5=97?C� 45� �5CQC�� 6BECDB14?C� 5>� CEC� 9>D5>D?C� @?B
45C8135BC5�45�M<�@?B�31EC1�45�CE�@?@E<1B9414�5>DB5�<1�75>D5��18?B1
453945>� 9>D5>D1B� E>1� >E5F1� DL3D931�� !5491>D5� 81<17?C� 5C@5B1>
5>71DEC1B�1��5CQC�@1B1�AE5�8171�E>1�169B=139P>�AE5�<?�=5D1�5>
@B?2<5=1C�3?>�5<�7?25B>14?B�B?=1>?��$?>39?�$9<1D?��!1D5?� I
!1B3?C�945>D96931>�1�<?C�5C@N1C�5>F914?C�1�8135B<5�@B57E>D1C��3?=?
61B9C5?C�I�@1BD941B9?C�45�<1�61=9<91�45��5B?45C��$B5D5>45>�AE5�C?>
8?>5CD?C�I�C9>35B?C��1@1B5>D1>4?�AE5�5CDL>�B51<=5>D5�9>D5B5C14?C
5>� D5>5B� E>1� B5C@E5CD1� 1� <1� @B57E>D1� B5C@53D?� 45<� @17?� 45
9=@E5CD?C� 1<� 5=@5B14?B� B?=1>?�� 'E� 49C3EBC?� 3?=95>J1� 3?>
@1<12B1C� 45� 81<17?� @1B1� �5CQC�� B53?>?39M>4?<?� 3?=?�E>?� AE5
5>C5O1�F5B4145B1=5>D5�5<�31=9>?�45��9?C�C9>�3?>C945B139P>�1�<1
1ED?B9414�8E=1>1��

�12N1� 1<7E>?C� 7BE@?C� 45>DB?� 45� <1� C?395414� :E4N1� AE5
5>C5O121>�AE5�5B1�9>3?BB53D?�5<�@17?�45�9=@E5CD?C�1�<?C�B?=1>?C�
�>�5<�1O?� ��4����� �E41C�45� �1<9<51�49B979P�E>1�CE2<5F139P>�45
8?=2B5C�1B=14?C�AE5�45>E>391B?>�5<�@17?�45�9=@E5CD?C�1�<?C
B?=1>?C��)>1�C53D1�3?>?3941�3?=?�<?C�.5<?D5C�5B1�6E5BD5=5>D5
1>D9�B?=1>1�I�@B?=?FN1�D?4?�<?�AE5�5B1�:E4N?���<�13D?�45�@171B
9=@E5CD?C�3?>�E>1�=?>541�B?=1>1�5>�<1�AE5�5CD121�7B12141�<1
9=175>�45<��MC1B�<5C�@1B53N1�E>1�6?B=1�45�94?<1DBN1���9?C�<5�812N1
?B45>14?�1�CE�75>D5�AE5�>?�89395B1�9=L75>5C�45�@954B1�>9�45�=5D1<
6E>494?��I�<1C�=?>541C�:E4N1C�>?�D5>N1>�<1�697EB1�45�>9>7Q>�C5B
8E=1>?��



�

�8&$6��������




�5CQC�>?�C5�45:P�5=21E31B�@?B�CEC�9>D5BB?714?B5C��C9>?�F9?
<1C�4?C�31B1C�AE5�D5>N1>��F9?�AE5�5B1>�89@P3B9D1C���CD?�C5�8135
5F945>D5�3E1>4?�C?>�31@135C�45�C131B�45�CE�2?<C9<<?�E>1�=?>541
B?=1>1�� 1>D5� <1� @5D939P>� 45� �5CQC�� �<� 45>1B9?� F1<N1
1@B?H9=141=5>D5�E>�4N1�45�C1<1B9?��5C1�=?>541�D5>N1�<1�9=175>
45<��MC1B�B?=1>?�3?>�<1C�@1<12B1C��W(925B9?��MC1B��E7ECD?��89:?
45<�49F9>?��E7ECD?X��'9�<?C�:E4N?C�C5�?@?>N1>�D1>�B5<979?C1=5>D5�1
@171B�9=@E5CD?C�1�<?C�B?=1>?C�@?B�31EC1�45�5CD1�9=175>�I�45�<1
9>C3B9@39P>�94P<1DB1��5>D?>35C�>?�452N1>�<<5F1B�3?>C97?�<1�=?>541�
�CD5�5@9C?49?�5C�F5B7?>J?C?�@1B1�<?C�5C@N1C��

 1� 169B=139P>� AE5� 8135� �5CQC� 9>4931� 3<1B1=5>D5� AE5�<?
3?BB53D?�5C�@171B<5�<?C�9=@E5CD?C�1<�7?295B>?��1E>�C9�C5�DB1D1�45�E>
@?45B�5HDB1>:5B?�I�@171>?���<�@17?�45�<?C�9=@E5CD?C�>?�9>D5B695B5
3?>�<1C�?2<97139?>5C�AE5�D95>5�5<�3B9CD91>?�@1B1�3?>��9?C���CN�3?=?
<1�=?>541�3?>�AE5�C5�@171�1��MC1B�<<5F121�CE�9=175>��D1=29M>�<1
75>D5� <<5F1� <1� 9=175>� 45� �9?C� I� E>1� ?2<97139P>� @1B1� 3?>� M<�
$?45=?C�C5B�2E5>?C�39E4141>?C�I�2E5>?C�3B9CD91>?C�1<�=9C=?
D95=@?��

��@5C1B�45<�8538?�45�AE5��5CQC�1@?I1�5<�@17?�45�9=@E5CD?C�1
�MC1B��5CD?�C5�3?>F9BD9P�5>�E>?�45�<1C�13EC139?>5C�AE5�<5F1>D1B?>
3?>DB1� M<� 3E1>4?� <?� <<5F1B?>� 1� :E939?� 1>D5� $9<1D?� �
��
���  ?C
5>5=97?C�45��5CQC�>?�C5�F1>�1�=?<5CD1B�5>�4539B�<1�F5B414�>9�5>
:E71B�<9=@9?��

�$�5(6855(&&,B1�<�(/�0$75,021,2

�
� $.�*,.:,*:76�.6<76,.;�*40=67;�-.�47;�;*-=,.7;��47;�,=*4.;
62.0*6�9=.�1*@*�:.;=::.,,2G6��@�4.�8:.0=6<*:76�� ��� -2,2.6-7��

N�*.;<:7���72;D;�67;�.;,:2+2G��O$2�.4�1.:5*67�-.�*40=67
5=.:.�<.62.6-7�5=3.:�@�67�-.3*�1237;��9=.�;=�1.:5*67�;.
,*;.�,76�.44*�@�4.>*6<.�-.;,.6-.6,2*�*�;=�1.:5*67�P� ��� �=+7�
8=.;��;2.<.�1.:5*67;��.4�8:25.:7�<75G�.;87;*�@�5=:2G�;26
1237;��	�� (�4*�<75G�.4�;.0=6-7��.4�,=*4�<*5+2D6�5=:2G�;26�1237;�
	�� �*�<75G�.4�<.:,.:7��@�*;E�<7-7;�47;�;2.<.��@�5=:2.:76�;26
-.3*:�-.;,.6-.6,2*�� 	�� �26*45.6<.�5=:2G�<*5+2D6�4*�5=3.:�

�8&$6���������



�



		� �6�4*�:.;=::.,,2G6��8=.;��J-.�,=C4�-.�.447;�;.:C�5=3.:��@*
9=.�47;�;2.<.�4*�<=>2.:76�87:�5=3.:��

	
� �6<76,.;�:.;876-2.6-7��.;H;��4.;�-237��
N�7;�1237;�-.�.;<.�;2047�;.�,*;*6�@�;.�-*6�.6�,*;*52.6<7�

	�� 8.:7�47;�9=.�;76�<.62-7;�87:�-2067;�-.�*4,*6A*:�*9=.4�;2047
@�4*�:.;=::.,,2G6�-.�.6<:.�47;�5=.:<7;��62�;.�,*;*6�62�;.�-*6
.6�,*;*52.6<7�� 	�� 87:9=.�@*�67�8=.-.6�57:2:��8=.;�;76
20=*4.;�*�47;�C60.4.;��@�;76�1237;�-.��27;�*4�;.:�1237;�-.�4*
:.;=::.,,2G6�� 	
� !.:7�.6�,=*6<7�*�9=.�47;�5=.:<7;�1*6�-.
:.;=,2<*:��*=6��72;D;�47�.6;.FG�.6�.4�8*;*3.�-.�4*�A*:A*�
,=*6-7�44*5*�*4�$.F7:���27;�-.��+:*1*5���27;�-.��;**,�@
�27;�-.��*,7+�� 	�� 87:9=.��27;�67�.;��27;�-.�5=.:<7;��;267�-.
>2>7;��8=.;�8*:*�D4�<7-7;�>2>.6��

	�� #.;876-2D6-74.�*40=67;�-.�47;�.;,:2+*;��-23.:76��
N�*.;<:7��+2.6�1*;�-2,17��

�� (�67�7;*:76�8:.0=6<*:4.�6*-*�5C;�

�5C@EMC�45�DB1D1B�<1�3E5CD9P>�@?<ND931��<5�8135>�1��5CQC�E>1
@B57E>D1�3EI?�Q>93?�@B?@PC9D?�5C�45=?CDB1B�AE5�<1�9451�45�<1
B5CEBB5339P>� 45� 5>DB5� <?C� =E5BD?C� 5C� B94N3E<1��  ?C�C14E35?C
1@1B535>�@?B�@B9=5B1�F5J�1AEN�5>�5<� �F1>75<9?�45�  E31C�� �C5
@1BD94?� :E4N?�D?=P�CE�>?=2B5�45<�C135B4?D5� '14?3� �
� '1=E5<
��	���� ?C�C14E35?C�75>5B1<=5>D5�1@?I121>�1<�7?295B>?�B?=1>?
I�>?�81I�4E41�45�AE5�5CD121>�3?=@<1394?C�3?>�<1�B5C@E5CD1�45
�5CQC��  ?C� 8?=2B5C� 9=@?BD1>D5C� 45� �5BEC1<M>�� 9>3<EI5>4?� 1
=E38?C�C135B4?D5C��@5BD5>53N1>�1�5C1�C53D1��

�?C56?��5<�89CD?B914?B�:E4N?��4935�AE5�<?C�C14E35?C�5<9=9>1>
<1� 3B55>391� 5>� W<1� @5BC9CD5>391� 45<� 1<=1�� <1C� @5>1<94145C� I
B53?=@5>C1CX�=LC�1<<L�45�<1�=E5BD5���B5N1>�AE5�W5<�1<=1�@5B535
:E>D?�3?>�5<�3E5B@?X���<7E>?C�45�5<<?C�18?B1�@B5C5>D1>�E>1�B94N3E<1
3145>1�45�13?>D539=95>D?C�@1B1�B5C@1<41B�CE�@?C939P>�5>�3?>DB1�45
<1�B5CEBB5339P>�45�<?C�=E5BD?C��

!?9CMC�<5�812N1�414?�1��CB15<�<1�<5I�45<�<5F9B1D?�B5C@53D?�45<
=1DB9=?>9?��W 5F9BX�5C�<1�@1<12B1�<1D9>1�@1B1�B565B9BC5�1<�W85B=1>?


��

�8&$6���������



45<�5C@?C?��3EO14?X��'9�E>1�=E:5B�<<571B1�1�5>F9E41B��1<�85B=1>?
45�CE�=1B94?�=E5BD?�C5�<5�@54N1�AE5�<1�D?=1B1�5>�=1DB9=?>9?�I
AE5�@B?3EB1B1�@B?3B51B�>9O?C�AE5�<<5F1B1>�5<�>?=2B5�45<�8?=2B5
=E5BD?���5ED5B?>?=9?�

�
������<�5:5=@<?�89@?DMD93?�AE5�14E35>
<?C�C14E35?C�5C�5<�45�E>1�=E:5B�AE5�C5�31CP�3?>�C95D5�85B=1>?C
1>D5C�45�AE5�5<<1�=9C=1�=EB95B1�C9>�89:?C���8?B1�<5�8135>�5CD1
@B57E>D1��W�>�<1�B5CEBB5339P>����T45�3EL<�45�5<<?C�C5BL�=E:5B�X�

�5CQC�B5CE5<F5�5<�49<5=1�=?CDB1>4?�<1�4965B5>391�5>DB5�4?C
M@?31C��<1�M@?31�@B5C5>D5�I�<1�F5>945B1��)>?�45�<?C�@B?@PC9D?C�45<
=1DB9=?>9?�5C�DB15B�89:?C�1<�=E>4?��@5B?�5>�<1�F941�F5>945B1��>?
812BL�>139=95>D?C�>9�=E5BD5��>9�812BL�=1DB9=?>9?�� 1�75>D5�C5BL
3?=?�<?C�L>75<5C��3EI1�5H9CD5>391�D1=29M>�>57121>�<?C�C14E35?C��
��1AE5<<?C�AE5�@?B�5<�:E939?�45�7B1391�45��9?C�D5>71>�5<�@B9F9<579?
45�F9F9B�5>�5C1�M@?31���5CQC�<?C�<<1=1�C9=@<5=5>D5�W89:?C�45��9?CX�
 1C�B5<139?>5C�61=9<91B5C�45�5CD5�=E>4?�D5BB5>1<�<<571BL>�1�@5B45B
D?41�CE�F975>391��

'9>�5=21B7?���5CQC�>?�C5�<9=9D1�C9=@<5=5>D5�1�B5C@?>45B�1
<1� @B57E>D1� AE5� <5� 8135>� <?C� C14E35?C�� 3?>D9>Q1� 1D131>4?� CE
9>3B54E<9414�� 5C�B53E5B41�<?�AE5�<5�49:?��9?C�1�!?9CMC�5>�<1�J1BJ1
1B495>D5��W-?�C?I�5<��9?C�45�DE�@14B5��5<��9?C�45��2B181=��5<��9?C
45� �C113� I� 5<� �9?C�45� �13?2X� �KH?4?� ������ �>�<?C�D95=@?C�45
!?9CMC�5C?C�DB5C�@1DB91B31C�I1�813N1�=E38?�D95=@?�AE5�812N1>
=E5BD?�6NC931=5>D5��@5B?�5<��9?C�F9F95>D5�C97E9P�812<1>4?�45�CE
B5<139P>�3?>�5<<?C�5>�5<�@B5C5>D5��5C?�C97>96931�AE5�1Q>�F9F5>�� 1C
B5<139?>5C�8E=1>1C�D5B=9>1>�3?>�<1�=E5BD5��@5B?�<1�B5<139P>�AE5
E>1�@5BC?>1�D95>5�3?>��9?C�3?>D9>Q1�@?B�<1�5D5B>9414�

�<7E>?C�45�<?C�=15CDB?C�45�<1� 5I�1<121B?>�<1�B5C@E5CD1�45
�5CQC�� D1<� F5J� <?� 1<121B?>� <?C� 61B9C5?C�� AE5� CN� 3B5N1>� 5>� <1
B5CEBB5339P>�45�<?C�=E5BD?C��F51��538?C�
������ 1C�B5C@E5CD1C�AE5
�5CQC�<5C�812N1�414?�1�<1C�4965B5>D5C�@B57E>D1C�45=?CDB1B?>�CE
1ED?B9414�I�CE�C1294EBN1�� 1�@BPH9=1�F5J�AE5�CEC�5>5=97?C�<?
9>D5BB?7E5>�C5BL�4EB1>D5�CE�:E939?��

�8&$6���������


�	



D�(�48,?1�(6�+,-2�(/��5,672�


�� �6<76,.;�D4�4.;�-237��
NJ�G57�-2,.6�9=.�.4��:2;<7�.;�1237�-.��*>2-��� 
�� 8=.;�.4

52;57��*>2-�-2,.�.6�.4�42+:7�-.�47;�$*457;��

MO�237�.4�$.F7:�*�52�$.F7:��
Q$2D6<*<.�*�52�-2.;<:*��

	� 1*;<*�9=.�8760*�*�<=;�.6.5207;�87:�.;<:*-7�-.�<=;
82.;�RP�



� M�*>2-��8=.;��47�44*5*�$.F7:��J,G57�.6<76,.;�.;�;=�1237��

��  @D6-747�<7-7�.4�8=.+47��-237�*�;=;�-2;,E8=47;��

�� N�=*:-*7;�-.�47;�.;,:2+*;��9=.�0=;<*6�-.�*6-*:�,76

:78*;�4*:0*;��*5*6�4*;�;*4=<*,276.;�.6�4*;�84*A*;��4*;
8:25.:*;�;244*;�.6�4*;�;26*070*;�@�47;�8:25.:7;�*;2.6<7;�.6�4*;
,.6*;�� 

� 9=.�-.>7:*6�4*;�,*;*;�-.�4*;�>2=-*;�@��87:�8:.<.?<7�
1*,.6�4*:0*;�7:*,276.;���;<7;�:.,2+2:C6�5*@7:�,76-.6*,2G6��

)>?�45�<?C�DNDE<?C�AE5�<?C�=15CDB?C�:E4N?C�<5�495B?>�1<�!5CN1C
6E5�5<�45�W�9:?�45��1F94X���<�3957?�C5�812N1�49B9794?�1��5CQC�5>
5CD1�6?B=1��	�������5<�L>75<��12B95<�<5�812N1�4938?�1�!1BN1�AE5�1
CE�89:?�C5�<5�921�1�41B�W5<�DB?>?�45�CE�@14B5��1F94X��	��
����12<1B
45��5CQC�3?=?�W5<��9:?�45��1F94X�5C�3?BB53D?��F51�&?=1>?C�	����
@5B?�5<�DNDE<?�5C�9>1453E14?�I�>?�5H@B5C1�5>D5B1=5>D5�<1�>1DEB1<5J1
45<�!5CN1C��

$1B1�@B?21B�5CD?���5CQC�39D1�5<�'1<=?�		��	���>�5C5�C1<=?��5<
B5I��1F94�>?�812<1�45<�!5CN1C�3?=?�CE�89:?��C9>?�3?=?�CE�'5O?B�
�>�<1�39D1��5<�@B9=5B�EC?�45�W'5O?BX�C5�B5695B5�1��9?C�5<�$14B5��5>
<1�C57E>41�F5J�AE5�?3EBB5�<1�@1<12B1��<1�B565B5>391�5C�1<��9:?�45
�9?C����M<�C5�<5�41�E>�1C95>D?�1�<1�495CDB1�45<�$14B5�3?>�<1�35BD5J1
45�AE5�CEC�5>5=97?C�<5�C5BF9BL>�3?=?�5CDB14?�45�<?C�@95C�45<��9:?�
�5CQC�>?�B5C@?>45�CE�@B?@91�@B57E>D1�@5B?�41�1�5>D5>45B�AE5�5<
!5CN1C�5C�=LC�AE5�C9=@<5=5>D5�E>�89:?�45��1F94���C�5<�'5O?B�45
�1F94�AE5�7?25B>1BL�1�<1�495CDB1�45��9?C��


�


�8&$6���������



W���?6$5�/2�48(�(6�'(��?6$5 X


��



�5C@EMC�45�45=?CDB1B�AE5�<?C�=15CDB?C�45�<1� 5I�5B1>�61<C?C
9>DMB@B5D5C�45�<1C��C3B9DEB1C���5CQC�3?>D9>Q1�14F9BD95>4?�3?>DB1
1<7E>1C�45�CEC�B94N3E<1C�5>C5O1>J1C���>�		��
�

��C5�5>3E5>DB1>
@1<12B1C�C9=9<1B5C�45�3?>45>139P>�� !1D5?�9>3<EI5�E>�31@NDE<?
5>D5B?�45�<1=5>D?C�3?>DB1�<?C�61B9C5?C�I�<?C�5C3B921C�5>�5CD5�@E>D?
45�CE�5F1>75<9?��!1D5?�
����

�5CQC�B571O1�1�<?C�=15CDB?C�45�<1� 5I�5>�F1B9?C�1C@53D?C�
<<5F1>�B?@1�<<1=1D9F1��5CDL>�1>C9?C?C�45�B53929B�<?C�5<?79?C�45�<1
75>D5�I�5>3E2B5>�5<�45C@?:?�69>1>395B?�45�<1C�F9E41C�3?>�?B139?>5C
@914?C1C��"?�C5�41>�<?C�45D1<<5C�45�<1�=1>5B1�5>�AE5�5<<?C�W45F?B1>
<1C�31C1C�45�<1C�F9E41CX��@5B?�AE9JL�<1�89CD?B91�C97E95>D5�4M�E>1
9<ECDB139P>�45�<?C�=MD?4?C�AE5�EC121>�� 'E�45CD9>?�3?>DB1CD1BL
17E41=5>D5�3?>�5<�45�<?C�W89:?C�45�<1�B5CEBB5339P>X��
�������

�$�2)5(1'$�'(�/$�9,8'$

�� �.>*6<*6-7�47;�737;��>27�*�47;�:2,7;�9=.�.,1*+*6�;=;
7/:.6-*;�.6�.4�*:,*�-.�4*;�7/:.6-*;�� �� '27�<*5+2D6�*

=6*�>2=-*�5=@�87+:.�9=.�.,1*+*�*44E�-7;�+4*6,*;�� 	� (�-237��
N�6�>.:-*-�7;�-207�9=.�.;<*�>2=-*�87+:.�.,1G�5C;�9=.

<7-7;��
� 8=.;�<7-7;�*9=.447;�.,1*:76�8*:*�4*;�7/:.6-*;�-.
�27;�-.�47�9=.�4.;�;7+:*��8.:7�D;<*��-.�;=�87+:.A*�.,1G�<7-7
.4�;=;<.6<7�9=.�<.6E*��

�?>�6B53E5>391�C5�1<121�1�5CD1�@?2B5�F9E41�AE5�W538P�D?4?�5<
CECD5>D?�AE5�D5>N1X�5>�5<�1B31�45<�(5=@<?�� �5CQC�C5O1<1�AE5�<1
?6B5>41� 45� <1� F9E41�� 3?>C9CD5>D5� 5>� 4?C� 45� <1C� =LC�@5AE5O1C
=?>541C�5>�39B3E<139P>��5B1�B51<=5>D5�=LC�AE5�<?�AE5�5<�B93?�@EC?
5>�5<�1B31���?=?�5C�D1>�6B53E5>D5�5>�5<��F1>75<9?�45� E31C���5CQC
3B9D931�<1C�1339?>5C�45�<?C�B93?C��

'9>�5=21B7?��5CD1�89CD?B91�D1=29M>�C5�@E545�5>D5>45B�5>�E>1
6?B=1�4965B5>D5��5C@5391<=5>D5�C9�C5�3?>C945B1�5>�5<�3?>D5HD?���<
69>1<�45<�31@NDE<?�1>D5B9?B���5CQC�14F9BD9P�3?>DB1�<?C�9>DMB@B5D5C�45
<1�<5I�AE5�W45F?B1>�<1C�31C1C�45�<1C�F9E41CX��)>1�6?B=1�5>�<1�AE5
5C?�@?4N1�?3EBB9B�5B1�=5491>D5�<?C�<N45B5C�B5<979?C?C�AE5�1D121>�<1


��

�8&$6�������



3?>395>391�45�<1C�@5BC?>1C�4939M>4?<5C�AE5�452N1>�41B�E>1�?6B5>41
AE5��9?C�=9C=?�>?�5C@5B121��T&51<=5>D5��9?C�AE5BN1�AE5�5C1
@?2B5�F9E41�495B1�D?4?�5<�49>5B?�AE5�D5>N1�@1B1�C?CD5>5B�E>�(5=@<?
AE5�812N1�<<5714?�1�C5B�E>1�W3E5F1�45�<14B?>5CX���	�������

�>�!1B3?C���	��	����5CQC�5>C5O1�AE5�81I�?31C9?>5C�5>�AE5
<1C�>535C94145C�8E=1>1C�C?>�=LC�9=@?BD1>D5C�AE5�<?�AE5�E>?�<5
@E545�?6B535B�1<�'5O?B��'9�<1�89CD?B91�45�<1�?6B5>41�45�<1�F9E41�C5
5>D95>45�45�5CD1�=1>5B1��5>D?>35C��5CQC�5CDL�16<9794?�@?B�<?�AE5
F9?��?DB?�5:5=@<?�45�3P=?�5<�B93?�12EC121�45<�@?2B5�� ?C�B93?C
4121>�45�<?�AE5�5<<?C�@?4BN1>�3?>C57E9B�6L39<=5>D5��5CD1�@?2B5
F9E41�49?�<?�AE5�5<<1�>?�C5�@?4N1�@B?3EB1B�6L39<=5>D5��

�(A$/(6�'(/�),1�'(/�081'2

�� ��=67;�9=.�1*+4*+*6�-.�9=.�.4�%.5847�.;<*+*�*-7:6*-7
-.�1.:57;*;�82.-:*;�@�7/:.6-*;�>7<2>*;��-237��

�� N�6�,=*6<7�*�.;<*;�,7;*;�9=.�>.2;��-E*;�>.6-:C6�.6�9=.
67�9=.-*:C�82.-:*�;7+:.�82.-:*�9=.�67�;.*�-.;<:=2-*��


� �.�8:.0=6<*:76��-2,2.6-7��
N�*.;<:7��J,=C6-7�;.:C�.;<7��J@�9=D�;.F*4�1*+:C�,=*6-7

.;<*;�,7;*;�.;<D6�8*:*�;=,.-.:��
�� B4�.6<76,.;�-237��
N�2:*-�9=.�67�;.C2;�.60*F*-7;��87:9=.�>.6-:C6�5=,17;

.6�52�675+:.�-2,2.6-7��O(7�;7@�.4��:2;<7P�@��O�4�<2.587�.;<C
,.:,*�P�!.:7�67�>*@C2;�.6�87;�-.�.447;�� �� �=*6-7�720C2;�-.
0=.::*;�@�-.�:.>=.4<*;��67�7;�*4*:5D2;��87:9=.�.;�6.,.;*:27
9=.�.;<*;�,7;*;�*,76<.A,*6�8:25.:7��8.:7�.4�/26�67�;.:C
265.-2*<*5.6<.��

��� �6<76,.;�*F*-2G��
N$.�4.>*6<*:C�6*,2G6�,76<:*�6*,2G6�@�:.267�,76<:*�:.267�

��� 1*+:C�0:*6-.;�<.::.57<7;�@��.6�-2/.:.6<.;�4=0*:.;��1*5+:.;
@�8.;<24.6,2*;��@�1*+:C�<.::7:�@�0:*6-.;�;.F*4.;�-.4�,2.47��

��� M!.:7�*6<.;�-.�<7-*;�.;<*;�,7;*;�7;�.,1*:C6�5*67��7;
8.:;.0=2:C6��7;�.6<:.0*:C6�*�4*;�;26*070*;�@�*�4*;�,C:,.4.;��@
;.:D2;�44.>*-7;�*6<.�:.@.;�@�*6<.�07+.:6*-7:.;�87:�,*=;*�-.

�8&$6����	���


�




52�675+:.�� �	� !.:7�.;<7�7;�;.:C�7,*;2G6�8*:*�-*:�<.;<257627�
�
� !:7876.7;�.6�>=.;<:7;�,7:*A76.;�67�8.6;*:�*6<.;�,G57
1*+:D2;�-.�:.;876-.:�.6�>=.;<:*�-./.6;*�� ��� 87:9=.�@7�7;�-*:D
8*4*+:*�@�;*+2-=:E*��4*�,=*4�67�87-:C6�:.;2;<2:�62�,76<:*-.,2:
<7-7;�47;�9=.�;.�78760*6�� ��� $.:D2;�.6<:.0*-7;�*=6�87:
>=.;<:7;�8*-:.;��1.:5*67;��8*:2.6<.;�@�*5207;��@�5*<*:C6�*
*40=67;�-.�>7;7<:7;�� �
� $.:D2;�7-2*-7;�87:�<7-7;�87:�,*=;*�-.
52�675+:.�� ��� 8.:7�62�=6�,*+.447�-.�>=.;<:*�,*+.A*�8.:.,.:C�
��� �76�>=.;<:*�8*,2.6,2*�0*6*:D2;�>=.;<:*;�*45*;��

��� M!.:7�,=*6-7�>.C2;�*��.:=;*4D6�:7-.*-*�-.�.3D:,2<7;�
;*+.-�.6<76,.;�9=.�;=�-.;<:=,,2G6�1*�44.0*-7�� ��� �6<76,.;�47;
9=.�.;<D6�.6��=-.*�1=@*6�*�47;�576<.;��@�47;�9=.�.;<D6�.6
5.-27�-.�.44*��>C@*6;.��@�47;�9=.�.;<D6�.6�47;�,*587;�67
.6<:.6�.6�.44*�� ��� 87:9=.�D;<7;�;76�-E*;�-.�:.<:2+=,2G6��8*:*
9=.�;.�,=584*6�<7-*;�4*;�,7;*;�9=.�.;<C6�.;,:2<*;�� �	� !.:7�K*@
-.�4*;�9=.�.;<D6�.6,26<*�@�-.�4*;�9=.�,:E.6�.6�*9=.447;�-E*;��
87:9=.�1*+:C�0:*6�,*4*52-*-�.6�4*�<2.::*�.�2:*�;7+:.�.;<.
8=.+47���
� �*.:C6�*�/247�-.�.;8*-*�@�;.:C6�44.>*-7;�,*=<2>7;�*
<7-*;�4*;�6*,276.;��@��.:=;*4D6�;.:C�82;7<.*-*�87:�47;�0.6<24.;
1*;<*�9=.�47;�<2.587;�-.�47;�0.6<24.;�;.�,=584*6��

��� M�6<76,.;�1*+:C�;.F*4.;�.6�.4�;74��.6�4*�4=6*�@�.6�4*;
.;<:.44*;��@�.6�4*�<2.::*�*60=;<2*�-.�4*;�0.6<.;��,76/=6-2-*;�*
,*=;*�-.4�+:*52-7�-.4�5*:�@�-.�4*;�74*;�� ��� �7;�175+:.;
9=.-*:C6�;26�*42.6<7�87:�.4�<.57:�@�4*�.?8.,<*,2G6�-.�4*;
,7;*;�9=.�;7+:.>.6-:C6�.6�4*�<2.::*��87:9=.�4*;�87<.6,2*;�-.
47;�,2.47;�;.:C6�,7657>2-*;�� �
� �6<76,.;�>.:C6�*4��237�-.4
175+:.�9=.�>.6-:C�.6�=6*�6=+.�,76�87-.:�@�0:*6�047:2*�
��� �=*6-7�.;<*;�,7;*;�,752.6,.6�*�;=,.-.:��.:0=E7;�@
4.>*6<*-�>=.;<:*�,*+.A*��87:9=.�>=.;<:*�:.-.6,2G6�.;<C
,.:,*��

��� %*5+2D6�4.;�-237�=6*�8*:C+74*��L�2:*-�4*�120=.:*�@
<7-7;�47;�C:+74.;��	�� �=*6-7�>.2;�9=.�@*�+:7<*6��;*+D2;�87:
>7;7<:7;�52;57;�9=.�.4�>.:*67�.;<C�,.:,*�� 	�� �;E�<*5+2D6
>7;7<:7;��,=*6-7�>.C2;�9=.�;=,.-.6�.;<*;�,7;*;��;*+.-�9=.
.;<C�,.:,*�.4�:.267�-.��27;��


��

�8&$6����	���



	�� M�.�,2.:<7�7;�-207�9=.�67�8*;*:C�.;<*�0.6.:*,2G6�1*;<*
9=.�<7-7�.;<7�*,76<.A,*�� 		� �4�,2.47�@�4*�<2.::*�8*;*:C6��8.:7
52;�8*4*+:*;�67�8*;*:C6��

	
� M�2:*-�<*5+2D6�87:�>7;7<:7;�52;57;��9=.�>=.;<:7;
,7:*A76.;�67�;.�,*:0=.6�-.�047<76.:E*�@�-.�.5+:2*0=.A�@�-.
4*;�8:.7,=8*,276.;�-.�.;<*�>2-*��@�>.60*�-.�:.8.6<.�;7+:.
>7;7<:7;�*9=.4�-E*��	�� 87:9=.�,757�=6�4*A7�>.6-:C�;7+:.
<7-7;�47;�9=.�1*+2<*6�;7+:.�4*�/*A�-.�4*�<2.::*��	�� '.4*-��8=.;�
7:*6-7�.6�<7-7�<2.587�9=.�;.C2;�<.62-7;�87:�-2067;�-.
.;,*8*:�-.�<7-*;�.;<*;�,7;*;�9=.�>.6-:C6��@�-.�.;<*:�.6�82.
-.4*6<.�-.4��237�-.4�175+:.�M�

	
� �.�-E*�.6;.F*+*�.6�.4�%.5847�@�87:�4*�67,1.�;*4E*�@�;.
9=.-*+*�.6�.4�576<.�9=.�;.�44*5*�-.�47;� 42>7;�� 	�� (�<7-7�.4
8=.+47�*,=-E*�*�D4�87:�4*�5*F*6*�8*:*�7E:47�.6�.4�%.5847��

�<�(5=@<?�45��5BEC1<M>�6E5�5<�35>DB?�45�<1C�13D9F94145C�45
�5CQC�5>�<1�C5=1>1�1>D5C�45�CE�3BE3969H9P>�� E57?�45�CE�5>DB141
DB9E>61<�5>�<1�39E414���5CQC�6E5�1<�(5=@<?�I�538P�6E5B1�1�<?C�AE5
5CD121>�EC1>4?�CEC�@1D9?C�@1B1�<<5F1B�1�312?�CEC�>57?39?C�� E57?�
ECP�5<�=9C=?�@1D9?�3?>�5<�@B?@PC9D?�45�5>C5O1B<5�1�<1�75>D5�<1
@1<12B1�45��9?C���<�(5=@<?�5C�5<�5C35>1B9?�45�<1�3?>6B?>D139P>
5>DB5��5CQC�I�CEC�14F5BC1B9?C�AE5�C5�45C3B925�5>�5<�31@NDE<?�F59>D5�
!95>DB1C�AE5�5CDL�5>�5<�(5=@<?���5CQC�?2C5BF1�D1>D?�1�<?C�B93?C
3?=?�1�<?C�@?2B5C�3E1>4?�@?>5>�49>5B?�5>�<1C�1B31C�45<�D5C?B?�
�C5�49>5B?�C5�EC121�@1B1�=1>D5>5B�5<�5496939?�I�@1B1�C?CD5>5B�<1C
13D9F94145C�B5<979?C1C�AE5�D5>N1>�<E71B�491B91=5>D5��

�<� (5=@<?� 5B1� E>� 5496939?� 25<<?�� 3?=?� 1<7E>?C� 45� <?C
49C3N@E<?C�45��5CQC�<?�89395B?>�>?D1B���<�@B9=5B�(5=@<?��AE5�6E5
3?>CDBE94?� @?B� 5<� B5I� '1<?=P>�� 812N1� C94?� 45CDBE94?� @?B� <?C
2129<?>9?C�5>�5<�1O?�
���1�����<�C57E>4?�(5=@<?�6E5�D5B=9>14?
35B31�45<�1O?�
	
�1�����<�B5I��5B?45C�5<��B1>45�453949P�B5>?F1B
5<�1>D97E?�(5=@<?��I�5C5�@B?I53D?�3?>D9>EP�9>3<EC?�45C@EMC�45�CE
=E5BD5���?C56?�4935�AE5�W1<�5HD5B9?B�45�<1�5CDBE3DEB1�>?�<5�61<D121
>141�AE5�@E495B1�9=@B5C9?>1B�1�<1�=5>D5�>9�1<�?:?X���<7E>1C�45�<1C
@954B1C�45<�(5=@<?�5B1>�45�=LC�45�49539?38?�=5DB?C�45�<1B7?�I�45

�8&$6����	���


��



=LC�45�4?C�=5DB?C�45�1<D?���E>�1CN��5<�5C@<M>494?�5496939?�5CD121
3?>45>14?��3?=?�4935��5CQC��W"?�AE541BL�@954B1�C?2B5�@954B1X�
K<�812N1�4938?�<?�=9C=?�135B31�45�<1�39E414�45��5BEC1<M>��	�������

 1� 31N41� 45� <1� 39E414� 45� �5BEC1<M>� I� <1� 45CDBE339P>� 45<
(5=@<?� C?>� @1B1� �5CQC� 1>E>39?C� FNF94?C� 45<� 69>� 45� <1� M@?31
@B5C5>D5���>D5B9?B=5>D5� I1� <5C� 812N1� 812<14?� 1� <?C�49C3N@E<?C
135B31�45�5CD5�13?>D539=95>D?���>�	
��
�����<5C�14F95BD5�AE5�C5
=1>D5>71>�1<5BD1�@1B1�5C5�4N1��I�5>�	��
�������5CQC�8135�M>61C9C
<?�B5@5>D9>?�I�5>�<1�35BD5J1�45�<1�F5>941�45<��9:?�45<�8?=2B5��

�E1>4?��5CQC�C5�C95>D1�5>�5<�!?>D5�45�<?C�#<9F?C�?2C5BF1>4?
5<�LB51�45<�(5=@<?��!1B3?C�	������<5C�812<1�>E5F1=5>D5�1�CEC
49C3N@E<?C�45<�69>�35B31>?�45��5BEC1<M>�I�45<�69>�45<�=E>4?���CD5
<1B7?�49C3EBC?�45��5CQC�5C�=?D9F14?�@?B�<1�4?2<5�@B57E>D1�AE5�<5
8135>�<?C�49C3N@E<?C��	��T�EL>4?�?3EBB9BL>�5CD1C�3?C1C��
��T�EL<5C
C?>�<1C�C5O1<5C�45�AE5�5CD?�5CDL�@?B�?3EBB9B��

�>�B5C@E5CD1��<?�@B9=5B?�AE5��5CQC�4935�5C��W!9B14�AE5�>?
C5L9C�5>71O14?CX���>D5C�<5C�812N1�8538?�<1�=9C=1�14F5BD5>391
�	��
����'5�812<1BL�=E38?�135B31�45<�69>�F5>945B?�45�5CD1�M@?31�I
1<7E>?C�169B=1BL>�AE5�C?>�5<��B9CD?�AE5�B57B5C1�1�<1�D95BB1��W"?
F1IL9C� 5>� @?C� 45� 5<<?CX�� <5C� 14F95BD5� �5CQC�� �12BL�7E5BB1C� I
B5FE5<D1C�@5B?�<?C�49C3N@E<?C�>?�4525>�D5=5B���5CQC�45:1�295>�5>
3<1B?�AE5�5<�69>�>?�F5>4BL�D1>�BL@941=5>D5�3?=?�1<7E>?C�CE@?>5>�
�<�'5O?B�5C�@1395>D5��
�$54B?���������

�5CQC�17B571�?DB1C�C5O1<5C�45<�69>�F5>945B?��1@1BD5�45�<1C
7E5BB1C��D5BB5=?D?C��81=2B5C��@5CD5C��13?>D539=95>D?C�D5BB92<5C�
5HDB1O1C�C5O1<5C�5>�<?C�395<?C��'9>�5=21B7?��D?4?�5CD?�5C�CP<?�E>
1>E>39?�75>5B1<�45�<?�AE5�B51<=5>D5�F5>4BL���C1C�C?>�C5O1<5C�45
<1C� AE5� C57E9=?C� C95>4?� D5CD97?C� 5>� >E5CDB1� 75>5B139P>�� '?>
1>E>39?C�45�AE5�5<�69>�C5�135B31��@5B?�>9>7E>1�45�5<<1C�B5C@?>45�1
<1�@B57E>D1�5C@53N6931��T�EL>4?��

�?=5>J1>4?�3?>�5<�F5BCN3E<?�	
���5CQC�C5�1@1BD1�45<�D5=1�45
<1C�C5O1<5C�45<�69>�@1B1�3?>35>DB1BC5�5>�<?�AE5�<?C�49C3N@E<?C�F1>�1
5H@5B9=5>D1B� 5>� CE� @B?@91� M@?31�� '5� 4525>� @B5@1B1B�@1B1� <1
@5BC53E39P>�3E1>4?�<<5F5>�5<�=5>C1:5�45<�5F1>75<9?�1<�=E>4?���<
8538?� 45� AE5� <?C� <<5F5>� 1>D5� B5I5C� I� 7?25B>1>D5C� D5>4BL� E>


��

�8&$6����	���




��

�8&$6����	���

B5CE<D14?�295>1F5>DEB14?��<1�?@?BDE>9414�45�41B�D5CD9=?>9?�135B31
45��5CQC��

�5CQC�>?�AE95B5�AE5�CEC�49C3N@E<?C�C5�@B5?3E@5>�B5C@53D?�45
<?�AE5�49BL>�3E1>4?�C51>�<<5F14?C�1�:E939?��"?�4525>�@B13D931B�>9
=5=?B9J1B�>9>7Q>�49C3EBC?�1>D5C�45�D95=@?���5CQC�<5C�1C57EB1�1
CEC�49C3N@E<?C�AE5�M<�=9C=?�<5C�41BL�<1C�@1<12B1C�1@B?@9141C�AE5
49BL>� 5>� @B5C5>391� 45� CEC� 14F5BC1B9?C�� �>D5B9?B=5>D5� 812N1
@B?=5D94?�AE5�5<��C@NB9DE�'1>D?�<5C�5>C5O1BL�<?�AE5�4521>�4539B
�	
�	
���  1� ?2B1� 45<� �C@NB9DE� I� <1� 1C35>C9P>� 45� �5CQC� 5CDL>
5CDB5381=5>D5�B5<139?>141C��

 ?C� 49C3N@E<?C� >?� CP<?� 5>3?>DB1BL>� ?@?C939P>� 5>� <1C
1ED?B94145C� 45<� =E>4?�� C9>?� D1=29M>� 5>3?>DB1BL>� AE5� <?C
=95=2B?C� 45� CE� 61=9<91� I� CEC� 1=97?C� C5� 3?>F5BD9BL>�5>� CEC
5>5=97?C�@?B�31EC1�45�CE�6945<9414�1��B9CD?��'5�F5BL>�B?4514?C�45
?49?�� I�1<7E>?C�=?B9BL>��@5B?�>9�1Q>�<1�=E5BD5�C5@1B1BL�1�<?C
49C3N@E<?C�45<�1=?B?C?�3E9414?�45��9?C��W$E5C�1E>�<?C�3125<<?C
45�FE5CDB1�3125J1�5CDL>�D?4?C�3?>D14?CX��	
������<�@5B=1>535B
69B=5C�<?C�49C3N@E<?C�71>1BL>�<1�F941����
����

 1� C1<F139P>� AE5� <?C� 49C3N@E<?C� 45� �5CQC� D5>4BL>� @?B
=1>D5>5BC5�69B=5C�5>�5<�D5CD9=?>9?�45�M<�5CDL�5>�17E4?�3?>DB1CD5
3?>�5<�45CD9>?�AE5�<5�5C@5B1�1�<1�39E414�C17B141�45��5BEC1<M>���?>
1>D5B9?B9414� �5CQC� 812N1� 812<14?� 4?C� F535C� 45� <1C� DB9CD5C
3?>C53E5>391C�45<�B5381J?�45�5C1�39E414�1�135@D1B<?�1�M<�I�1�<1�@1J
AE5� M<� <5C� ?6B53N1� �	������
�� 	���	������ �5CQC� <5C�4935� 1� CEC
49C3N@E<?C� AE5� 3E1>4?� F51>� 1� <1� 39E414� B?45141� 45� 5:MB39D?C
5>5=97?C��C12BL>�AE5�I1�C5�5>3E5>DB1�1�<1C�@E5BD1C�<1�45C?<139P>
1=5>1J14?B1��	���
���

 ?� AE5� �5CQC� 45C3B925� 1AEN� CE3549P� 3E1>4?� <1� 39E414� 45
�5BEC1<M>�6E5�@E5CD1�21:?�C9D9?�@?B�<?C�B?=1>?C�5>�5<�1O?�C5D5>D1�
�B1>45C�<?=1C�?�B1=@1C�45�D95BB1�6E5B?>�<5F1>D141C�I�<1�39E414
5>D5B1�6E5�B?45141�@?B�E>�=EB?�45�=LC�45�?38?�;9<P=5DB?C�45
<1B7?���?C56?�9>6?B=1�AE5�	�	�������:E4N?C�45��5BEC1<M>�I�45��E451
6E5B?>�1C5C9>14?C�I�?DB?C��������6E5B?>�<<5F14?C�1�&?=1�3?=?
@1BD5�45�<1�@B?35C9P>�DB9E>61<�1<�5>DB1B�1�<1�31@9D1<��$1B1�9<ECDB1B�5<
<1=5>D?�AE5�@B?>E>39P��5CQC�C?2B5�<1C�=E:5B5C�3?>�>9O?C��E>?



@E545�C5O1<1B�<1�89CD?B91�AE5�B5<1D1��?C56?�135B31�45�!1BN1��E>1
=E:5B�45�$5B51��AE5�F9FN1�5>DB5�<?C�:E4N?C�AE5�5CD121>�=EB95>4?
45�81=2B5�5>��5BEC1<M>�I�AE5�3?79P�1�CE�252M��E>�>9O?�45�@538?�
<?�=1DP�I�<?�1CP�@1B1�3?=MBC5<?��U�?>�B1JP>��5CQC�<?C�1@B5=91�@1B1
AE5�8EI1>�45�<1�39E414�3?>45>141�1�<1�45C?<139P>��

�5CQC�4935�AE5�<1�45C?<139P>�AE5��5BEC1<M>�F1�1�5H@5B9=5>D1B
5C�E>�31CD97?�@?B�CEC�@5314?C�I�AE5�C5BL�5>�3E=@<9=95>D?�45�<?
AE5�C5�5C3B929P�5>�5<��>D97E?� (5CD1=5>D?�� '5�@?4BN1>�C5O1<1B
@1C1:5C� 3?=?� !9AE51C� ��	
� I� �5B5=N1C� ��	��� I� 
��	��� 3?=?
5:5=@<?C�45�5C1C�@B?653N1C���CD1�39E414�D1>�?B7E<<?C1�45�CE�85B5414
:E4N1�921�1�C5B�@9C?D5141�@?B�<?C�75>D9<5C�81CD1�AE5�5<�D95=@?�45<
31CD97?�C5�3E=@<95B1��

�5CQC��<E57?�45�812<1B�135B31�45<�69>�45��5BEC1<M>�@1C1�812<1B
45�E>�13?>D539=95>D?�1Q>�=LC�45F1CD14?B���CD5�69>�C5BL�=1B314?
@?B�C5O1<5C�5C@53D13E<1B5C�AE5�81BL>�AE5�<1�75>D5�C5�45C=1I5�45
D5BB?B�� ?C�3E5B@?C�35<5CD5C�C5BL>�C13E494?C�I�5<�=1B�C5�179D1BL�I
BE79BL�� '5BL� 3?=?� C9� <1� 3B5139P>� C5� 5CDEF95B1� 45BBE=21>4?�� I
5>D?>35C�5<��9:?�45<�8?=2B5�F5>4BL�5>�E>1�>E25�3?>�@?45B�I�7B1>
7<?B91��'E�F5>941�>?�C5BL�5>�C53B5D?��C9>?�W3?=?�5<�B5<L=@17?�AE5
1<�6E<7EB1B�B5C@<1>4535�45C45�E>�5HDB5=?�45<�395<?�81CD1�5<�?DB?X
�	��
����

 ?C�13?>D539=95>D?C�AE5��5CQC�45C3B925�1AEN�C?>�1D5BB14?B5C�
C9>�5=21B7?��@1B1�5<�3B5I5>D5�D95>5>�E>�C97>969314?�3?>C?<14?B���<
69>�C97>96931�<1�B545>39P>�69>1<��<1�<925B139P>�69>1<�45�D?4?�5<�=1<
45�5CD5�=E>4?��5<�@5314?��<1�=E5BD5�I�5<�@?45B�45<�4912<?���?>
2E5>1C�B1J?>5C��5CQC�5H8?BD1�1�<?C�49C3N@E<?C�@1B1�AE5�<5F1>D5>�<1
3125J1�3?>�5C@5B1>J1�3E1>4?�<1C�C5O1<5C�45<�69>�45<�=E>4?�C5
3?=95>35>�1�B5F5<1B�� 1�@1BL2?<1�45�<1�897E5B1�9<ECDB1�<1�F5B414
45�AE5�5CD1C�C5O1<5C�C97>96931>�AE5�I1�C5�135B31�5<�B59>?�45��9?C��

�<� 49C3EBC?� 45� �5CQC� C?2B5� 5<� 69>� 45� <?C� D95=@?C� 6E5� 5>
B5C@E5CD1�1�<1�4?2<5�@B57E>D1�AE5�<5�89395B?>�<?C�49C3N@E<?C�135B31
45�<1�45CDBE339P>�45<�(5=@<?��T�EL>4?�I�3EL<5C�C5BL>�<1C�C5O1<5C�
�5CQC�>?�<5C�41�E>1�B5C@E5CD1�@B539C1�135B31�45�3EL>4?�?3EBB9BL
5CD?��C9>�5=21B7?��1C57EB1�5>�5<�F5BCN3E<?� �
�AE5�WD?4?�5CD?X
@1C1BL�5>�<1�F941�45�CEC�3?>D5=@?BL>5?C���<�=5>39?>1B�WD?4?


��

�8&$6����	���




�	

5CD?X���5CQC�>?�812<1�135B31�45�<1�F5>941�45<��9:?�45<�8?=2B5�>9
45�<?C�31D1CDBP693?C�13?>D539=95>D?C�45<�69>�45<�=E>4?��"9�C9AE95B1
�5CQC�C57Q>�CE�>1DEB1<5J1�8E=1>1��=95>DB1C�5CDEF?�5>�<1�D95BB1�
C12N1� 3EL>4?� C5BN1� 5C5� 4N1� �!1D5?� 
������ !1B3?C� 	���
��� 'E
169B=139P>�1AEN�C5�4525�5>D5>45B�45>DB?�45<�3?>D5HD?�45�<1�4?2<5
@B57E>D1�45�<?C�49C3N@E<?C�� 1�75>D5�AE5�F9FN1�3E1>4?��5CQC�49:?
5CD1C�@1<12B1C�6E5�D5CD97?�45�<1�45CDBE339P>�45��5BEC1<M>�I�45�<1C
C5O1<5C�75>5B1<5C�AE5�6E5B?>�1>E>39?C�45�AE5�F5>4BL�5<�69>�45<
=E>4?��

�<�69>�45��5BEC1<M>�6E5�E>�1>D939@?��E>�@B5<E49?��45<�69>1<�45
<?C�D95=@?C���5CQC�41�<1�C?<5=>5�C57EB9414�45�AE5�W5<�395<?�I�<1
D95BB1�@1C1BL>��@5B?�=9C�@1<12B1C�45�>9>7Q>�=?4?�@1C1BL>X��"141
5>�5CD5�=E>4?��>9�5<�(5=@<?��>9�<1�39E414�45��5BEC1<M>�>9�>9>7E>1
?DB1�3?C1��@5B=1>535BL��'P<?�<1C�@1<12B1C�45��5CQC�C?>�5D5B>1C��'EC
@1<12B1C�C5�3E=@<95B?>�5>�3E1>D?�1�<1�45CDBE339P>�45��5BEC1<M>��I
C5�3E=@<9BL>�135B31�45<�69>�45<�=E>4?��

�CD5�@5>C1=95>D?�49B975�1��5CQC�1�<1�5H8?BD139P>�69>1<�AE5�<5C
8135�1�CEC�49C3N@E<?C��W*5<14X���<�=9C=?�8538?�45�AE5�>?�81I1
E>1�65381�@B539C1�135B31�45<�69>�45<�=E>4?��5C�E>1�B1JP>�=LC�AE5
CE69395>D5�@1B1�5CD1B�C95=@B5�<9CD?C���5CQC�14F95BD5�3?>DB1�F1B91C
13D9F94145C�AE5�17?291>�1�<1�75>D5�I�AE5�8135>�AE5�>?�5CDM�1<5BD1�
 1� 5H@B5C9P>� WC5� 31B7E5>X� C97>96931� <?� =9C=?� AE5� W5CD1B
45@B9=94?X�� 1�@1<12B1�DB14E3941�3?=?�W5=2B917E5JX�C5�B5695B5�1
E>1� F941� 45� 45BB?385C� 31@B938?C?C�� �CD1� 3<1C5� 45� F941� 3?>
6B53E5>391�B5CE<D1�@?B�<1�45@B5C9P>��5C�E>�CN>D?=1�45�<1�61<D1�45�65��

*5<1B�C97>96931�<<5F1B�1�E>1�F941�45�?B139P>���5CQC�<5C�812N1
414?�1�CEC�49C3N@E<?C�5<�5:5=@<?�F9F?�45�<1�@5BC?>1�AE5�C5�454931
1�<1�?B139P>��  ?C�5H8?BD1�1�?B1B�@1B1�AE5�@E541>�5C31@1B�1�<1
45CDBE339P>� D5BB92<5� AE5� 315BL� C?2B5� �5BEC1<M>� I� @1B1� AE5
69>1<=5>D5�@E541>�W5CD1B�5>�@95�45<1>D5�45<� �9:?�45<�8?=2B5X
3?=?�<1C�@5BC?>1C�AE5�3?>695C1>�695<=5>D5�CE�>?=2B5��

 ?C�Q<D9=?C�4?C�F5BCN3E<?C�45<�31@NDE<?�F59>D9E>?�C?>�E>
B5CE=5>� 2B5F5� 45<� =9>9CD5B9?� 45� �5CQC� 5>� 5<� (5=@<?�� (95>5>
B5<139P>�3?>�5<�B5<1D?�AE5�C5�5>3E5>DB1�1<�@B9>39@9?�45�5CD1�C5339P>
45�5>C5O1>J1C��I�C5�5>3E5>DB1�5>�	���������!1D5?�I�!1B3?C�B5<1D1>

�8&$6����	���



AE5� �5CQC� @1CP� <1� >?385� 5>� 5<� @E52<?� 45� �5D1>91�� AE5� 5CDL
<?31<9J141�5>�5<�!?>D5�45�<?C�#<9F?C���5CQC�3?>D9>Q1�C95>4?�=EI
@?@E<1B� 5>DB5� <1� 75>D5�� �CD5� 8538?� 3B51� E>� @B?2<5=1� @1B1� <?C
<N45B5C�AE5�C5�AE95B5>�45C8135B�45�M<��

���(��� ����"�� ���
�8'$6�&216,(17(�(175(*$5�$��(6C6

�� �;<*+*�,.:,*�4*�/2.;<*�-.�47;�!*6.;�;26�4.>*-=:*��9=.
;.�44*5*�4*�!*;,=*�� �� �7;�8:26,28*4.;�;*,.:-7<.;�@�47;

.;,:2+*;�+=;,*+*6�,G57�5*<*:47��87:9=.�<.5E*6�*4�8=.+47��
	� �6<:G�$*<*6C;�.6��=-*;��87:�;7+:.675+:.��;,*:27<.��.4

,=*4�.:*�=67�-.�47;�-7,.�� 
� D;<.�/=.�@�1*+4G�,76�47;�8:26,28*4.;
;*,.:-7<.;�@�,76�47;�3./.;�-.�4*�0=*:-2*��-.�,G57�;.�47
.6<:.0*:E*�� �� �447;�;.�*4.0:*:76�@�,76>262.:76�.6�-*:4.�-26.:7�
�� B4�*,.8<G�@�+=;,*+*�=6*�787:<=62-*-�8*:*�.6<:.0C:;.47�*
.;8*4-*;�-.4�8=.+47��

 1�695CD1�@B9>39@1<�45�<?C�:E4N?C�5C�<1�$1C3E1��'5�35<52B121�1
<1�31N41�45<�C?<�AE5�=1B3121�5<�@B9>39@9?�45<�4539=?AE9>D?�4N1�45
"9CL>�� 5<� @B9=5B� =5C� 5>� 5<� 31<5>41B9?� �AE5� 3?BB5C@?>45� 1
=1BJ?�12B9<����<�3?B45B?�@1C3E1<�C5�C13B9693121�1<�315B�<1�D1B45�45<
4539=?3E1BD?�4N1�45�"9CL>��5B1�1C14?�I�C5�3?=N1�5>�E>�3NB3E<?
61=9<91B�1�<1�@E5CD1�45<�C?<�� 1�3?=941�>?�CP<?�5B1�E>1�3?=941�3?>
@1>� C9>� <5F14EB1�� C9>?� AE5� 5<� @1>� C9>� <5F14EB1� C5� 3?>D9>E121
3?=95>4?�@?B�C95D5�4N1C�45C@EMC��@?B�<?�3E1<�C5�<5�41�5<�>?=2B5�45
W<1� 695CD1� 45� <?C� $1>5C� C9>� <5F14EB1X�� �14?� AE5� 5<�=5C� :E4N?
5=@95J1�3?>�<1�<E>1�>E5F1��<1�$1C3E1�C95=@B5�C5�35<52B1�3E1>4?
<1�<E>1�5CDL�<<5>1��

�C?C�4N1C�C1>D?C�1DB1N1>�=E38?C�@5B57B9>?C�1��5BEC1<M>�� ?C
@B9>39@1<5C�C135B4?D5C�I�<?C�=15CDB?C�45�<1� 5I�D5=N1>�AE5�5C?
89395B1�=LC�496N39<�5<�@B?@PC9D?�45�45C8135BC5�45��5CQC��@?BAE5�M<
D5>N1�5<�1@?I?�45�<1�75>D5�3?=Q>��1<7E>?C�45�<?C�3E1<5C�F5>4BN1>
45�CE�>1D9F1��1<9<51���CN�AE5�<?C�<N45B5C�:E4N?C�C5�1<57B1>�21CD1>D5
3E1>4?� E>?� 45� <?C� 4?35�� �E41C� �C31B9?D5�� F95>5� 1� 5<<?C� 3?>� 5<


�


�8&$6������




?6B539=95>D?�45�DB1939?>1B�1� �5CQC�� '5�89J?�5<�DB1D?��1� �E41C�<5
@171B?>�DB59>D1�=?>541C�45�@<1D1��!1D5?�
��	
���I�M<�3?=95>J1�1
2EC31B�<1�?@?BDE>9414�45�5>DB571B�1��5CQC�1�<1C�1ED?B94145C�3E1>4?
>?�5CDM�@B5C5>D5�<1�=E<D9DE4��

�1�81294?�=E381�5C@53E<139P>�135B31�45�<?�AE5�=?D9FP�1
�E41C� 1� DB1939?>1B� 1� �5CQC�� �<7E>?C� CE795B5>� AE5� 5CD121
4535@39?>14?�45��5CQC��@?BAE5�@5>C121�AE5�812N1�F5>94?�@1B1
5CD12<535B�E>�B59>?�D5BB5>1<��#DB?C�C5�@B57E>D1>�C9�AE9JLC�5<�Q>93?
@B?@PC9D?�45��E41C�5B1�5<�49>5B?�� E31C�C5O1<1�1<�AE5�5CDL�45DBLC
45�D?4?��'1D1>LC���5CQC�812N1�B5C9CD94?�<1C�D5>D139?>5C�45<�4912<?
5>�5<�45C95BD?����	�	����@5B?�18?B1�'1D1>LC�F9?�<1�?31C9P>�?@?BDE>1
@1B1�DB1D1B�45�F5>35B�1��5CQC�I�EC1�1��E41C�@1B1�<<5F1B�145<1>D5�CE
4912P<93?�@B?@PC9D?��

�$�C/7,0$�&(1$


� �4.0G�.4�-E*�-.�47;�!*6.;�;26�4.>*-=:*��.6�.4�,=*4�.:*
6.,.;*:27�;*,:2/2,*:�.4�,7:-.:7�8*;,=*4�� �� �6<76,.;��.;H;
.6>2G�*�!.-:7�@�*��=*6��-2,2.6-7��

N�-��8:.8*:*-67;�4*�!*;,=*�8*:*�9=.�4*�,75*57;��
�� �447;�4.�8:.0=6<*:76��
NJ�G6-.�9=2.:.;�9=.�4*�8:.8*:.57;��
��� B4�4.;�-237��
N�4�.6<:*:�.6�4*�,2=-*-�7;�;*4-:C�*4�.6,=.6<:7�=6�175+:.

9=.�44.>*�=6�,C6<*:7�-.�*0=*��;.0=2-47�1*;<*�4*�,*;*�-76-.
.6<:.� ��� @�-.,2-�*4�8*-:.�-.�/*5242*�-.�.;*�,*;*��O�4��*.;<:7
<.�-2,.��QJ�G6-.�.;<C�.4�*87;.6<7�-76-.�1.�-.�,75.:�4*
!*;,=*�,76�52;�-2;,E8=47;�RP� ��� �6<76,.;�D4�7;�57;<:*:C�=6
0:*6�*87;.6<7�*4<7��@*�-2;8=.;<7��8:.8*:*-4*�*44E��

�	� �=.:76��8=.;��@�1*44*:76�,757�4.;�1*+E*�-2,17��@
8:.8*:*:76�4*�!*;,=*��

�
� �=*6-7�.:*�4*�17:*�;.�;.6<G�*�4*�5.;*��@�,76�D4�47;
*8G;<74.;����� (�4.;�-237��

NK�=C6<7�1.�-.;.*-7�,75.:�,76�>7;7<:7;�.;<*�!*;,=*
*6<.;�9=.�8*-.A,*��� ��� 87:9=.�7;�-207�9=.�67�4*�,75.:D�5C;

�8&$6��������


��



1*;<*�9=.�;.�,=584*�.6�.4�:.267�-.��27;��
�
� %75*6-7�4*�,78*��-27�0:*,2*;�@�-237��
N%75*-�.;<7�@�:.8*:<2-47�.6<:.�>7;7<:7;�� ��� 87:9=.�7;�-207

9=.�67�+.+.:D�5C;�-.4�/:=<7�-.�4*�>2-�1*;<*�9=.�.4�:.267�-.
�27;�>.60*��

��� %*5+2D6�<75G�.4�8*6�@�-27�0:*,2*;��@�47�8*:<2G�@�4.;�-27�
-2,2.6-7��

N�;<7�.;�52�,=.:87��9=.�87:�>7;7<:7;�.;�-*-7��1*,.-�.;<7
.6�5.57:2*�-.�5E��

��� �.�20=*4�5*6.:*��-.;8=D;�-.�1*+.:�,.6*-7��<75G�4*�,78*�
-2,2.6-7��

N�;<*�,78*�.;�.4�6=.>7�8*,<7�.6�52�;*60:.��9=.�87:
>7;7<:7;�;.�-.::*5*�� ��� !.:7�4*�5*67�-.4�9=.�5.�.6<:.0*�.;<C
,765207�.6�4*�5.;*�� ��� ��4*�>.:-*-�.4��237�-.4�175+:.�>*�
;.0H6�47�9=.�.;<C�-.<.:526*-7��8.:7�K*@�-.�*9=.4�175+:.
87:�9=2.6�.;�.6<:.0*-7��

�	� �6<76,.;�.447;�,75.6A*:76�*�-2;,=<2:�.6<:.�;E�;7+:.�9=2D6
-.�.447;�;.:E*�.4�9=.�1*+:E*�-.�1*,.:�.;<7��

�
� �=+7�<*5+2D6�.6<:.�.447;�=6*�-2;,=;2G6�;7+:.�9=2D6�-.
.447;�;.:E*�.4�5*@7:����� !.:7�D4�4.;�-237��

N�7;�:.@.;�-.�4*;�6*,276.;�;.�.6;.F7:.*6�-.�.44*;��@�47;
9=.�;7+:.�.44*;�<2.6.6�*=<7:2-*-�;76�44*5*-7;�+2.61.,17:.;�
��� 8.:7�67�*;E�>7;7<:7;��;267�9=.�.4�5*@7:�.6<:.�>7;7<:7;�;.*
,757�.4�5C;�37>.6��@�.4�9=.�-2:20.��,757�.4�9=.�;2:>.�� �
� 8=.;�
J,=C4�.;�5*@7:��.4�9=.�;.�;2.6<*�*�4*�5.;*�7�.4�9=.�;2:>.��J�7
.;�.4�9=.�;.�;2.6<*�*�4*�5.;*��!.:7�@7�.;<7@�.6<:.�>7;7<:7;
,757�.4�9=.�;2:>.��

��� M(�>7;7<:7;�;72;�47;�9=.�1*+D2;�8.:5*6.,2-7�,765207�.6
52;�8:=.+*;�� ��� (7��8=.;��7;�*;2067�=6�#.267��,757�52�!*-:.
5.�47�*;206G�*�5E��	�� 8*:*�9=.�,75C2;�@�+.+C2;�*�52�5.;*�.6
52�#.267�@�7;�;.6<D2;�.6�<:767;�8*:*�3=A0*:�*�4*;�-7,.�<:2+=;
-.��;:*.4��

	�� �237�<*5+2D6�.4�$.F7:��
N$25G6��$25G6��$*<*6C;�7;�1*�8.-2-7�8*:*�A*:*6-.*:7;

,757�*�<:207�� 	�� 8.:7�@7�1.�:70*-7�87:�<2��8*:*�9=.�<=�/.�67


��

�8&$6��������




�


/*4<.��@�<H��=6*�>.A�>=.4<7��,76/2:5*�*�<=;�1.:5*67;��
		� B4�4.�-237��
N$.F7:��.;<7@�-2;8=.;<7�*�2:�,76<207�67�;G47�*�4*�,C:,.4�

;267�<*5+2D6�*�4*�5=.:<.��
	
� (�D4�4.�-237��
N!.-:7��<.�-207�9=.�.4�0*447�67�,*6<*:C�17@�*6<.;�9=.�<H

62.0=.;�<:.;�>.,.;�9=.�5.�,767,.;��
	�� �.;�-237��
N�=*6-7�7;�.6>2D�;26�+74;*��*4/7:3*�62�,*4A*-7��J7;�/*4<G

*407��
�447;�-23.:76��
N�*-*��
	�� (�4.;�-237��
N!=.;�*17:*�.4�9=.�<2.6.�+74;*��<G5.4*��@�<*5+2D6�4*

*4/7:3*��@�.4�9=.�67�<2.6.�.;8*-*��>.6-*�;=�,*8*�@�,758:.
=6*�� 	
�  ;�-207�9=.�.;�6.,.;*:27�9=.�;.�,=584*�<7-*>E*�.6�5E
*9=.447�9=.�.;<C�.;,:2<7��O(�/=.�,76<*-7�,76�47;�262,=7;P�
87:9=.�47�9=.�.;<C�.;,:2<7�-.�5E��<2.6.�,=584252.6<7��

	�� �6<76,.;�.447;�-23.:76��
N$.F7:��*9=E�1*@�-7;�.;8*-*;��
(�D4�4.;�-237��
N�*;<*��

�E1>4?��5CQC�D5>N1�4?35�1O?C�45�5414��812N1�94?�3?>�!1BN1
I��?CM�1��5BEC1<M>�@1B1�35<52B1B�<1�695CD1�45�<1�$1C3E1���C1�6E5�E>1
?31C9P>� =5=?B12<5� @1B1� M<�� @5B?� 496N39<=5>D5� C5� 3?=@1B1� 5>
C97>969314?� 3?>� <1� 3?=941� 45� <1� $1C3E1� AE5� 35<52B1�3?>� CEC
49C3N@E<?C�<1�>?385�1>D5C�45�CE�=E5BD5�5>�<1�3BEJ��'5�<?�4935�3E1>4?
C5�B53<9>1>�1�<1�=5C1��WU�EL>D?�85�45C514?�3?=5B�3?>�F?C?DB?C
5CD1� $1C3E1� 1>D5C� AE5� @145J31�X� �� 5CD1� Q<D9=1� 3?=941� 3?>
6B53E5>391�C5�<5�81�<<1=14?�W 1�Q<D9=1�35>1X��

�CD1�$1C3E1�5>�@1BD93E<1B�5C�1E>�=LC�9=@?BD1>D5�@1B1�>?C?DB?C
@?BAE5�4EB1>D5�<1�35>1��5CQC�9>CD9DEIP�5<�'13B1=5>D?�45<��<D1B�
�141�F5J�AE5�35<52B1=?C�<1�'1>D1��?=E>9P>��>?C�F95>5�1�<1�=5>D5
5CD1� 3?=941� 45� <1� >?385� 5>� AE5� �5CQC� 6E5� 5>DB5714?�� �>� 5CD5

�8&$6��������



C13B1=5>D?�� �B9CD?�>?C�C97E5�41>4?�CE�F5B4145B?�3E5B@?� I�CE
F5B4145B1�C1>7B5�:E>D?�3?>�5<�@1>�I�5<�F9>?���AEN�D5>5=?C�E>
1>D939@?�45<�21>AE5D5�35<5CD91<�45�<1�C1<F139P>��

 1�$1C3E1�35<52B1�<1�<925BD14�45�<1�5C3<1F9DE4�45��79@D?�AE5
�9?C�<5C�49?�1�<?C�89:?C�45��CB15<���<�'5O?B�<5C�49:?�1�<?C�9CB15<9D1C
AE5� C13B96931B1>� E>� 3?B45B?� 1� <1� 8?B1� 45<� 3B5@QC3E<?� 45<
4539=?3E1BD?�4N1�45<�=5C�I�AE5�@EC95B1>�1<7?�45�<1�C1>7B5�C?2B5
5<�49>D5<�45�<1�@E5BD1�45�CE�31C1�� �<�3?B45B?�452N1�C5B�1C14?�I
3?=94?�@?B�<1C�61=9<91C���EB1>D5�<1�>?385�5<�L>75<�45�<1�=E5BD5
@1CP�@?B�<1�D95BB1�=1D1>4?�1<�@B9=?7M>9D?�5>�3141�31C1�45�<?C
579@39?C��@5B?�@1CP�45�<1B7?�6B5>D5�1<�8?71B�45�<?C�9CB15<9D1C�AE5
812N1�C94?�=1B314?�3?>�<1�C1>7B5��KH?4?�	
�	�	���

�5CQC�D?=1�<1�9>9391D9F1�1<�@<1>51B�5CD1�3?=941�45�<1�$1C3E1
3?>�CEC�49C3N@E<?C���>FN1�1�$54B?�I�1��E1>�1�<1�39E414�I�<5C�41
9>CDBE339?>5C�@1B1�AE5�C971>�1�E>�8?=2B5�AE5�<<5F1�E>�3L>D1B?�45
17E1���CD5�8?=2B5�<?C�<<5F1BN1�1�E>�1@?C5>D?�1<D?�I�5C@139?C?��*5B
1�E>�8?=2B5�<<5F1>4?�E>�3L>D1B?�45�17E1�8E295B1�C94?�1<7?�B1B?�
I1�AE5�@?B�<?�75>5B1<�5B1�E>�DB121:?�AE5�C?<1=5>D5�813N1>�<1C
=E:5B5C�

$54B?� I� �E1>�8135>�D?4?C�<?C�@B5@1B1D9F?C�� �<�3?B45B?�5C
C13B969314?�5>�5<�@1D9?�45<�(5=@<?��I�5<<?C�3?>C97E5>�5<�@1>�C9>
<5F14EB1��5<�F9>?�I�<1C�895B21C�1B?=LD931C����<1�8?B1�C5O1<141���5CQC
I�CEC�49C3N@E<?C�CE25>�1<�1@?C5>D?�1<D?�I�C5�B53<9>1>�1<B5454?B�45
<1�=5C1�� 1�3?=941�45�<1�$1C3E1�3?>C9CDN1�5>�3E1DB?�@1BD5C��	��<?
@B9=5B?�AE5�C5�C5BFN1�3?>C9CDN1�5>�<1�@B9=5B1�3?@1�45�F9>?�I�E>
@<1D?�45�895B21C��
��C5�B5<1D121�<1�89CD?B91�45�<1�$1C3E1�I�C5�252N1
<1� C57E>41� 3?@1� 45� F9>?�� ��� <1� 3?=941� @B?@91=5>D5� 49381
3?=5>J121�3?>�<1�25>4939P>�45<�@1>�C9>�<5F14EB1��5<�3?=5B�45<
3?B45B?�3?>�895B21C�1=1B71C�� I�<1�3?@1�45�F9>?�45C@EMC�45�<1
3?=941�����C5�3?>3<EN1�3?>�5<�31>D?�45�<?C�'1<=?C�		��		���

 E31C�=5>39?>1�4?C�3?@1C�45�F9>?��  1�@B9=5B1� �F�	���5C
@B?212<5=5>D5�<1�AE5�F95>5�45C@EMC�45�<1�>1BB139P>�45�<1�$1C3E1�
1>D5C�45�<1�3?=941�=9C=1�� 1�C57E>41�3?@1��F�
���F95>5�45C@EMC
45�<1�35>1�� ?�AE5�5C�21CD1>D5�4965B5>D5�B5C@53D?�45�5CD1�3?=941
$1C3E1<�5C�5<�C97>969314?�AE5��5CQC�<5C�41�1<�@1>�I�1�<1�3?@1�45

�8&$6��������


��




��

F9>?���<�41B<5C�1�<?C�49C3N@E<?C�5<�@1>�C9>�<5F14EB1���5CQC�4935�
W�CD?� 5C� =9� 3E5B@?� AE5� @?B� F?C?DB?C� 5C� 414?�� 81354�5CD?� 5>
=5=?B91� 45� =NX�� �E>D?� 3?>� 5<� @1>�� <?C� 49C3N@E<?C� B53925>� 5<
F5B4145B?�3E5B@?�45��5CQC���<�41B<5C�<1�C57E>41�3?@1��5CQC�<5C
4935��W�CD1�3?@1�5C�5<�>E5F?�@13D?�5>�=9�C1>7B5��AE5�@?B�F?C?DB?C
C5�45BB1=1X�� 1�35>1�45�<1�$1C3E1�35<52B121�5<�1>D97E?�@13D?�5>
5<�AE5�C5�45BB1=121�<1�C1>7B5�45�E>�3?B45B?�@1B1�C1<F1B�1�<1�75>D5
45�<1�5C3<1F9DE4���<�>E5F?�@13D?�3?>C9CD5�5>�5<�45BB1=1=95>D?�45
<1�C1>7B5�45��5CQC�@?B�<?C�@5314?C�45<�=E>4?��U�C�3?>�B1JP>�AE5
�5CQC�AE5BN1�D5>5B�5CD1�35>1�3?>�CEC�49C3N@E<?C�5>�<1�>?385�1>D5C
45�CE�C13B96939?�5>�<1�3BEJ��

 ?C�49C3N@E<?C�496N39<=5>D5�5CDL>�@B5@1B14?C�@1B1�<1C�@1<12B1C
49381C�@?B��5CQC�3E1>4?�<5C�41�5<�@1>�I�5<�F9>?��-�1E>�5CDL>�=5>?C
@B5@1B14?C� @1B1� <1� B5F5<139P>� 45� AE5� E>?� 45� <?C� 4?35� F1� 1
DB1939?>1B�1<�!15CDB?��%E5��5CQC�452N1�=?B9B�5>�<1�3BEJ��5C�@1BD5
45<�@<1>�45��9?C�@1B1�<1�C1<F139P>�45�<?C�8?=2B5C��'9>�5=21B7?�
5C?�>?�49C3E<@1�<1�?2B1�=1<F141�45��E41C��

�<� 45C3E2B9=95>D?� 45� AE5� E>?� 45� <?C� 4?35� 5C� E>� DB194?B
@B?F?31�E>1�49C3EC9P>�5>DB5�<?C�49C3N@E<?C��'5�@B57E>D1>�3EL<�45
5<<?C� @?4BN1� 8135B� 1<7?� 1CN�� �C1C� 1F5B97E139?>5C� <<5F1>� 1� E>1
49C3EC9P>�131<?B141�C?2B5�<1�@B57E>D1�45�3EL<�45�5<<?C�5C�5<�=LC
9=@?BD1>D5�� �CD1� >?� 5C� <1� @B9=5B1� F5J� AE5� 49C3ED5>�5CD5� D5=1
���������E>�45C@EMC�45�8125B�B539294?�5<�25>45394?�C13B1=5>D?�
45=E5CDB1>�AE5�C?>�@5314?B5C���E>AE5�5>�B51<9414�CP<?�E>?�45
<?C�4?35�DB1939?>P�1��5CQC��D?4?C�45=E5CDB1>�AE5�D95>5>�>535C9414
45�E>�'1<F14?B��

�5CQC� C5� >9571� 1� >?=2B5� 1� >9>7E>?� 45� 5<<?C� 3?=?� =LC
9=@?BD1>D5�AE5�<?C�45=LC�@1B1�1CN�B5C?<F5B�<1�49C@ED1�5>DB5�<?C
49C3N@E<?C���<�3?>DB1B9?��<5C�4935�3P=?�C5�4525�3?=@?BD1B�5<�AE5
C5�3?>C945B5�1�CN�=9C=?�=1I?B�?�=LC�9=@?BD1>D5�� ?C�49C3N@E<?C
45��5CQC�>?�4525>�9=9D1B�1�<?C�B5I5C�45�<?C�75>D9<5C�>9�CE�=1>5B1
45� 7?25B>1B�� �� >9>7E>?� 45� <?C� 49C3N@E<?C� C5� <5� 41� 5<� DNDE<?
B9=2?=21>D5� 45� W25>5613D?BX�� 3?=?� <?� 813N1>� <?C� 3MC1B5C
B?=1>?C���5CQC�45=?CDBP�<?�AE5�C97>96931�C5B�C95BF?�1<�<1F1B<5C�<?C
@95C�1�CEC�49C3N@E<?C�5>�5CD1�35>1�45�$1C3E1���E1>�	����	�����CD5

�8&$6��������



6E5�C?<1=5>D5�E>�CN=2?<?�=EI�@5AE5O?�45<�Q<D9=?� I�=LH9=?
C5BF939?�AE5�921�1�5:53ED1B�=EB95>4?�5>�<1�3BEJ�

 1�3<1C5�45�C5BF939?�AE5��5CQC�9>CD121�1�CEC�49C3N@E<?C�3?>
6B53E5>391�>?�5C�B53?>?394?�>9�B53?=@5>C14?�5>�5CD5�=E>4?��'9>
5=21B7?�� �5CQC�<5C�41�<1�C57EB9414�AE5�812BL�E>1�B53?=@5>C1
35<5CD91<�@1B1�1AE5<<?C�CEC�C95BF?C�AE5�@5B=1>5J31>�69B=5C�I�AE5
C51>�D5CD97?C�695<5C�45�<1C�2E5>1C�>E5F1C�45<�B59>?�45��9?C���5CQC
<5C�8135�DB5C�@B?=5C1C�1�CEC�49C3N@E<?C��W#C�1C97>?�E>�B59>?����@1B1
AE5�3?=L9C�I�252L9C�1�=9�=5C1����?C�C5>D1BM9C�5>�DB?>?C�:EJ71>4?
1�<1C�4?35�DB92EC�45��CB15<X��(5>4B5=?C�AE5�5C@5B1B�81CD1�<<571B�1<
395<?�@1B1�41B>?C�3E5>D1�@?B�3?=@<5D?�45<�C97>969314?�45�5CD1C
@B?=5C1C��

 ?�395BD?�5C�AE5��5CQC�>?�45C97>1�1�>9>7E>?�45�<?C�1@PCD?<5C
3?=?�5<�=LC�9=@?BD1>D5�� '9>�5=21B7?��<1�89CD?B91�45�<1�97<5C91
1>D97E1��D1<�3?=?�5CDL�B579CDB141�5>�<?C��538?C�45�<?C��@PCD?<5C�
>?C� =E5CDB1� AE5� $54B?� @B?>D?� 5C� @E5CD?� 5>� 5<� @1@5<�45� <N45B
��538?C�	�	
����CD5�8?=2B5�AE5�121>4?>P�CE�21B31�@1B1�C57E9B�1
�5CQC��
�	�		���18?B1�5C3E381�AE5�5<�'5O?B�<?�<<1=1�@?B�CE�>?=2B5
45�>139=95>D?�W'9=P>X���5CQC�<5�B5F5<1�AE5�'1D1>LC�812N1�@5494?
@5B=9C?�45��9?C�@1B1�@B?21B�<1�65�45�D?4?C�<?C�1@PCD?<5C��W@1B1
J1B1>451B?C�3?=?�1�DB97?X����5CQC�812N1�?B14?�@1B1�AE5�<1�65�45
$54B?�>?�61<<1B1��I�@1B1�AE5�45C@EMC�45�CE�1BB5@5>D9=95>D?�@E495B1
6?BD1<535B�1�CEC�85B=1>?C�1@PCD?<5C��$54B?�4935�AE5�>?�>535C9D1
?B139?>5C�5C@5391<5C�I1�AE5�5CDL�<9CD?�@1B1�9B�1�@B9C9P>�I�1E>�=?B9B
3?>��5CQC�� ?�@?3?�AE5�C125�$54B?�135B31�45�CEC�4529<94145C�C5�<?
B5F5<1��5CQC��DB5C�F535C�>571BL�1�CE�'5O?B�1>D5C�AE5�3?=95>35�E>
>E5F?� 4N1�� 'P<?� <1C� ?B139?>5C� 45� �5CQC� <?� C1<F1B?>�45� 315B
D?D1<=5>D5�45�<1�65��

�<�49C3EBC?�45�45C@54941�45� �5CQC�5>�<1�Q<D9=1�35>1�5CDL
<<571>4?�1�CE�69>����@5B?�>?�C9>�1>D5C�=9B1B�E>1�F5J�=LC�1<�6EDEB?
AE5�5CDL�B5C5BF14?�@1B1�CEC�1@PCD?<5C���E1>4?�812N1>�5CD14?�5>
�1<9<51���5CQC�<?C�812N1�5>F914?�6E5B1�C9>�@B?F9C9?>5C����������<?
<1B7?� 45<� 31=9>?� C95=@B5� 8E2?� 1<7E95>� AE5� @B?F5IP� @1B1� CEC
>535C94145C��@5B?�5>�<1�=9C9P>�AE5�F1�1�C57E9B�45C@EMC�45<�4N1�45
$5>D53?CDMC�� CE� 31=9>?� >?� C5BL� 6L39<��  1C� =E<D9DE45C� >?� <?C


��

�8&$6��������



1@?I1BL>�� "535C9D1BL>� 2?<C1C� �49>5B?��� 1<6?B:1C� I� 5C@141C�� �>
3E=@<9=95>D?�45�<1�@B?653N1�45��C1N1C�
��	
���5CQC�C5BL�3?>D14?
5>DB5� <?C� 9>93E?C�� <?C� 1@PCD?<5C� 4525BL>� 5CD1B� @B5@1B14?C� @1B1
5>6B5>D1BC5�1<�=9C=?�D9@?�45�DB1D?��

 ?C�49C3N@E<?C�31@D1>�9>=5491D1=5>D5�<1�@1<12B1�W5C@141X�
AE5��5CQC�812N1�EC14?��I�<5�9>6?B=1>�1<�'5O?B��5CQC�AE5�D95>5>
4?C���CD1�169B=139P>�@B?F?31�E>1�B5@B9=5>41�45�@1BD5�45��5CQC�
 ?�AE5�<5C�49:?�C5�81�9>D5B@B5D14?�5>�F1B91C�6?B=1C���<�W21CD1X
CE5>1� 3?=?� C9� �5CQC� 5CDEF95B1� 49395>4?� AE5� 4?C� 5C@141C� C?>
CE69395>D5C�@1B1�<1�D1B51�AE5�81I�AE5�8135B��"?�?2CD1>D5��F9CD?�AE5
5>�5<�=?=5>D?�45�CE�1BB5CD?��5CQC�@B?8929P�5<�EC?�45�<1�5C@141
�!1D5?�
��

���496N39<=5>D5�@E545�C5B�5CD?�<?�AE5�AE9C?�4539B�� 1
=5>39P>� AE5� 8135� 45� <1� 5C@141� C97>96931� C9=@<5=5>D5� E>1
14F5BD5>391�@1B1�<?C�49C3N@E<?C�135B31�45<�D95=@?�496N39<�I�@5<97B?C?
AE5�<5C�5C@5B1�@?B�45<1>D5���<�4539B��W�1CD1X�C5�4525�5>D5>45B�3?=?
C9�5CDEF95B1�49395>4?�1�CEC�49C3N@E<?C��W�1CD1�45�812<1B�1CNX��-�3?>
5CD5�3?=5>D1B9?�69>1<���5CQC�I�CE�7BE@?�45�C57E94?B5C�C1<5>�45<
1@?C5>D?�1<D?�I�5=@B5>45>�5<�31=9>?�81391�5<�!?>D5�45�<?C�#<9F?C�

�$�25$&,B1�'(��(6C6�(1�(/��217(�'(�/26��/,926

	�� $*42G�@�;.�/=.��,757�;74E*��*4��76<.�-.�47;� 42>7;��@�;=;
-2;,E8=47;�47�;20=2.:76��
�� �=*6-7�44.0G�*�*9=.4�4=0*:��4.;�-237��

N :*-�8*:*�9=.�67�.6<:D2;�.6�<.6<*,2G6��

�� $.�*8*:<G�-.�.447;�*�-2;<*6,2*�,757�-.�=6�<2:7�-.�82.-:*��@

8=.;<7�-.�:7-244*;�7:G��
�� -2,2.6-7��L!*-:.��;2�9=2.:.;��8*;*�-.
5E�.;<*�,78*��8.:7�67�;.�1*0*�52�>74=6<*-��;267�4*�<=@*�M�


	� �6<76,.;�;.�4.�*8*:.,2G�=6�C60.4�-.4�,2.47�8*:*
/7:<*4.,.:47�� 

� �4.67�-.�*60=;<2*�7:*+*�5C;�26<.6;*5.6<.��@
.:*�;=�;=-7:�,757�0:*6-.;�07<*;�-.�;*60:.�9=.�,*E*6�1*;<*
4*�<2.::*��


�� �=*6-7�;.�4.>*6<G�-.�4*�7:*,2G6�@�/=.�*�;=;�-2;,E8=47;��47;
1*44G�-=:52.6-7�*�,*=;*�-.�4*�<:2;<.A*�� 
�� @�4.;�-237��

NJ!7:�9=D�-7:5E;���.>*6<*7;�@�7:*-�8*:*�9=.�67�.6<:D2;
.6�<.6<*,2G6��

�8&$6�����
��



��



�<� 1@?C5>D?� 1<D?� 4?>45� �5CQC� 3?=9P� <1� $1C3E1� 3?>� CEC
49C3N@E<?C�DB14939?>1<=5>D5�C5�<?31<9J1�5>�<1�C5339P>�CEB?5CD5�45
�5BEC1<M>���<�31=9>?�AE5��5CQC�D?=P�45C45�18N�<?�89J?�21:1B�@?B�5<
F1<<5��54BP>��AE5�5CD121�1<�5CD5�45�<1�39E414�� I�<E57?�CE29B�1<
!?>D5�45�<?C�#<9F?C���CD1�>?�5B1�<1�@B9=5B1�F5J�AE5��5CQC�812N1
94?�18N�1�?B1B�� E31C�I1�<5�49:?�1<�<53D?B�AE5��4EB1>D5�5<�D95=@?�AE5
�5CQC�5CD121�5>��5BEC1<M>��W@?B�<1�>?385�C1<N1�I�C5�AE54121�5>�5<
=?>D5�AE5�C5�<<1=1�45�<?C�#<9F?CX��
	�������5CQC�>?�8135�>141
@1B1�45C@9CD1B�1��E41C��C9>?�AE5�C5�49B975�1�CE�<E71B�45�?B139P>
3?=?�ECE1<=5>D5�<?�813N1��

�E1>4?��5CQC�<5C�5>C5OP�1�CEC�49C3N@E<?C�5<�$14B5>E5CDB?�
9>3<EIP� <1� @5D939P>� W>?� >?C� 45:5C� 315B� 5>� <1� D5>D139P>X��  ?C
49C3N@E<?C�18?B1�C5�5>6B5>D1>�1�<1�@BE521�=LC�C5F5B1���<�4912<?
9>D5>D1BL�1@1BD1B<?C�45�CE�65�5>��5CQC�3?=?�5<�!5CN1C�@B?=5D94?
45��9?C��'1D1>LC�D5>N1�5<�@5B=9C?�@1B1�C13E49B<?C�3?=?�1<�DB97?
�

��	���(1>D?�1>D5C�3?=?�45C@EMC�45�<1�1>7ECD9141�CQ@<931�1�CE
$14B5�35<5CD91<���5CQC�5H8?BD1�1�CEC�49C3N@E<?C�1�?B1B�@1B1�AE5�>?
CE3E=21>�1<�@?45B�=1<F14?�45�'1D1>LC�>9�31971>�5>�CE�DB1=@1�
@5B?�12BE=14?C�@?B�<1�@5>1��<?C�49C3N@E<?C�2EC31>�5C31@1B�45�<1
9>=9>5>D5�3B9C9C�@?B�=549?�45<�CE5O?��"?�5CDL>�6?BD1<5394?C�@1B1
5<�5>3E5>DB?�AE5�<5C�5C@5B1�

�>�CE�?B139P>���5CQC�<5�8135�1�CE�$14B5�<1�@5D939P>�45�AE5�WC9
AE95B5C��@1C1�45�=N�5CD1�3?@1X���CD1�5C�<1�3?@1�45�<1�9B1�45��9?C
��C1N1C�
	�	����5<�31CD97?�@?B�<?C�@5314?C�45<�=E>4?��'9>�5=21B7?�
<?�AE5�69>1<=5>D5�<5�9=@?BD1�1��5CQC�>?�5C�D1>D?�CE�@B?@91�F?<E>D14�
C9>?�<1�F?<E>D14�45�CE�$14B5�� 1�B5C@E5CD1�AE5�5<�$14B5�<5�41�1�CE
�9:?�5C�5>F91B�E>�L>75<�@1B1�AE5�<?�6?BD1<5J31��(?41FN1�3?>D9>Q1
CE�1>7ECD91�I�5<�CE4?B�45�CE�3E5B@?�315�1<�CE5<?�3?=?�7?D1C�45
C1>7B5� AE5� 2B?D1>� 45� E>1� 85B941� 1295BD1�� �AEN�� 3?=?� C5� 81
B579CDB14?�5>�D?41C�@1BD5C�45<�5F1>75<9?��C5�B5F5<1�<1�F5B4145B1
>1DEB1<5J1�8E=1>1�45� �5CQC�� "?�81I�>141�61<C?�135B31�45�CEC
CE6B9=95>D?C��"9>7Q>�C5B�8E=1>?�@E545�5>D5>45B�3?=@<5D1=5>D5
<1�17?>N1�@?B�<1�AE5�@1CP��5CQC��W!1C�M<�6E5�85B94?�@?B�>E5CDB1C
B525<9?>5CX���C1N1C�
��
���



�

�8&$6�����
��




�(6C6�(6�$55(67$'2



� �2.6<:*;�D4�*H6�1*+4*+*��;.�8:.;.6<G�=6*�<=:+*���4�9=.�;.
44*5*+*��=-*;��=67�-.�47;�-7,.��9=.�2+*�*4�/:.6<.�-.�.447;��;.
*,.:,G�1*;<*��.;H;�8*:*�+.;*:47�� 
�� �6<76,.;��.;H;�4.�-237��

N�=-*;��J,76�=6�+.;7�.6<:.0*;�*4��237�-.4�175+:.��

�� �=*6-7�47;�9=.�.;<*+*6�,76�D4�;.�-2.:76�,=.6<*�-.�47�9=.

1*+E*�-.�*,76<.,.:��4.�-23.:76��
N$.F7:��J1.:2:.57;�*�.;8*-*��
��� �6<76,.;�=67�-.�.447;�12:2G�*�=6�;2.:>7�-.4�$=57

;*,.:-7<.�@�4.�,7:<G�4*�7:.3*�-.:.,1*�� ��� �6<76,.;�
:.;876-2.6-7��.;H;��-237��

N�*;<*�@*��-.3*-��
(�<7,*6-7�;=�7:.3*��47�;*6G�� ��� �6<76,.;��.;H;�-237�*�47;

8:26,28*4.;�;*,.:-7<.;��*�47;�3./.;�-.�4*�0=*:-2*�-.4�%.5847�@
*�47;�*6,2*67;�9=.�1*+E*6�>.62-7�,76<:*�D4��

NJ�757�,76<:*�=6�4*-:G6�1*+D2;�;*42-7�,76�.;8*-*;�@
8*47;�� �	� �*+2.6-7�.;<*-7�,76�>7;7<:7;�,*-*�-E*�.6�.4
%.5847��67�.?<.6-2;<.2;�4*;�5*67;�,76<:*�5E��8.:7�D;<*�.;
>=.;<:*�17:*�@�4*�87<.;<*-�-.�4*;�<262.+4*;��

�E41C�812N1�121>4?>14?�<1�35>1�45�<1�$1C3E1�45C@EMC�45
8125B�B539294?�45��5CQC�E>�DB?J?�45�@1>�=?:14?�5>�<1�C1<C1�AE5
812N1�5>�5<�@<1D?���E1>�5<�5F1>75<9CD1�4935��W�B1�I1�45�>?385X���E1>
	��
������� 1�?C3EB9414�5C�9>D5BBE=@941�CP<?�@?B�5<�2B9<<?�45�<1
<E>1�@1C3E1<�3E1>4?��E41C�49B975�1�E>1�=E<D9DE4�45�C135B4?D5C�
1>391>?C�I�6E>39?>1B9?C�45<�(5=@<?�@?B�5<�31=9>?�AE5�<<5F1�81CD1
5<�<E71B�4?>45��5CQC�5CDL�?B1>4?���E41C�812N1�13?B414?�E>1�C5O1<
3?>�<1�AE5�5<<?C�@?4BN1>�B53?>?35B�1��5CQC�� ?�C1<E41BN1�3?>�E>
25C?��  1� @B57E>D1� AE5� <5� 8135� �5CQC� 1� �E41C� 8135� >?D1B� <1
89@?3B5CN1�45�CE�1339P>��

*95>4?�1<�7BE@?�45�8?=2B5C�1B=14?C��<?C�49C3N@E<?C�5CDL>
<9CD?C�@1B1�@5<51B���525>�8125B�B53?B414?�<1C�@1<12B1C�AE5��5CQC
<5C�49:?�5>�5<�1@?C5>D?�1<D?�135B31�45�@B?F55BC5�45�5C@141C��

�����
)>?�45�5<<?C��5>��E1>�	��	��C5�<5�945>D96931�3?=?�$54B?��>?�5C@5B1

�8&$6�������	�



	



>9>7E>1�9>493139P>�45��5CQC�C9>?�AE5�1BB5=5D5�3?>�CE�5C@141�� 1
?B5:1�45B5381�45�!1<3?��C95BF?�45<�CE=?�C135B4?D5��315�1�D95BB1�
 ?�AE5�$54B?�81�8538?�5C�E>1�?2B1�45�<1C�D9>952<1C���?>�3?=@1C9P>
�5CQC�9>F95BD5�<1�=1<414��C1>1>4?�3?>�E>�D?AE5�45�CE�=1>?�<1�?B5:1
85B94?�� E57?�?B45>1�AE5�<1�F9?<5>391�35C5�1<�9>CD1>D5��

 1�=9C9P>�>?3DEB>1�45�5CD1C�1ED?B94145C�B5<979?C1C�5C�<1�45
1BB5CD1B�1�1<7E95>�AE5�812N1�5>C5O14?�3141�4N1�5>�<?C�@1D9?C�45<
(5=@<?���5CQC�@B57E>D1�1�AEM�F95>5�<1�>535C9414�45�31B71B�5C@141C
I�@1<?C�3?=?�C9�5CDEF95B1>�DB1D1>4?�3?>�5<�<N45B�45�E>1�B525<9P>
1B=141���5CQC�D95>5�E>1�5H@<93139P>�@1B1�5<�3EBC?�3?=@<5D?�45�<?C
13?>D539=95>D?C�� W�CD1� 5C� FE5CDB1� 8?B1� I� <1� @?D5CD14� 45� <1C
D9>952<1CX�� $?B� 5<� =?=5>D?� 5<� @BN>39@5� 45� <1C� D9>952<1C� 5CDL
81395>4?�45�<1C�CEI1C��

�('52�1,(*$�$��(6C6

�
� �7�8:.6-2.:76��47�44.>*:76�@�47�,76-=3.:76�*�,*;*�-.4
$=57�;*,.:-7<.��(�!.-:7�47�;.0=E*�-.�4.37;�� ��� �6,.6-2.:76
/=.07�.6�5.-27�-.4�8*<27�@�;.�;.6<*:76�*4:.-.-7:��<*5+2D6
!.-:7�;.�;.6<G�.6<:.�.447;�� ��� !.:7�=6*�,:2*-*��*4�>.:47�;.6<*-7
*4�/=.07��;.�/23G�.6�D4�@�-237��

N%*5+2D6�D;<.�.;<*+*�,76�D4��
�
� !.:7�D4�47�6.0G��-2,2.6-7��
N�=3.:��67�47�,767A,7��
��� &6�87,7�-.;8=D;��>2D6-747�7<:7��-237��
N%H�<*5+2D6�.:.;�-.�.447;��
(�!.-:7�-237��
N�75+:.��67�47�;7@��
��� �757�=6*�17:*�-.;8=D;��7<:7�*/2:5G��-2,2.6-7��
N'.:-*-.:*5.6<.�<*5+2D6�D;<.�.;<*+*�,76�D4��87:9=.�.;

0*424.7��
��� (�!.-:7�-237��
N�75+:.��67�;D�47�9=.�-2,.;��
(�.6�;.0=2-*��52.6<:*;�D4�<7-*>E*�1*+4*+*��.4�0*447�,*6<G�






�8&$6����	��
�



��� �6<76,.;��>=.4<7�.4�$.F7:��52:G�*�!.-:7��@�!.-:7�;.�*,7:-G
-.�4*�8*4*+:*�-.4�$.F7:��9=.�4.�1*+E*�-2,17��L�6<.;�9=.�.4
0*447�,*6<.��5.�6.0*:C;�<:.;�>.,.;�M� ��� (�!.-:7��;*42.6-7
/=.:*��447:G�*5*:0*5.6<.��

�5C@EMC�45�1BB5CD1B�1��5CQC�5>�5<�!?>D5�45�<?C�#<9F?C��<1C
1ED?B94145C�45<�(5=@<?�<?�<<5F1B?>�1�<1�31C1�45<�CE=?�C135B4?D5�
(B14939?>1<=5>D5�1�5C1�31C1�C5�<5�<?31<9J1�5>�<1�C5339P>�CEB?5CD5
45��5BEC1<M>��>?�=EI�<5:?C�45<�1@?C5>D?�1<D?�4?>45��5CQC�812N1
3?=94?�<1�$1C3E1���196LC�5B1�CE=?�C135B4?D5�5>DB5�<?C�1O?C�	����
4�����@5B?�CE�CE57B?��>LC��5<�1>D5B9?B�CE=?�C135B4?D5��3?>D9>E121
5:5B395>4?�6E5BD5�9>6<E5>391�I�D?=P�@1BD5�5>�5<�9>D5BB?71D?B9?�1
�5CQC� ��E1>� 	��	
�	����  E31C� >?� 41� <?C� 45D1<<5C� 45�5CD5
9>D5BB?71D?B9?�>?3DEB>?�AE5�C5�5>3E5>DB1>�5>�!1D5?�
��
�����I�5>
!1B3?C�	��

�����

$54B?�812N1�4938?�AE5�5CD121�49C@E5CD?�1�9B�1�@B9C9P>�I�1E>�1
=?B9B� 3?>� �5CQC� �

������ �12N1� 45=?CDB14?� CE� 49C@?C939P>� 1
4565>45B�1��5CQC�3?>�E>1�5C@141��@5B?�>?�3?>DP�3?>�5<�@?45B�45<
4912<?�AE5�<?�921�1�8135B�315B�5>�<1�DB1=@1�45�>571B�1�CE�'5O?B�DB5C
F535C��

�E1>4?�$54B?�C5�5>3E5>DB1�C5>D14?�35B31�1<�6E57?�5>�5<�@1D9?
45�<1�31C1�45<�CE=?�C135B4?D5��5C�B53?>?394?�@?B�E>1�3B9141��'9>
5=21B7?��$54B?�>9571�AE5�3?>?J31�1��5CQC�� E57?��E>1�C57E>41
@5BC?>1�F9>3E<1�1�$54B?�3?>�5<�7BE@?�45�49C3N@E<?C�AE5�C57EN1�1
�5CQC��I�CE�169B=139P>�@B?F?31�E>1�6B1>31�>57139P>�45�@1BD5�45
$54B?���1C9�E>1�8?B1�45C@EMC�1<7E95>�8135�>?D1B�AE5�5<�135>D?�45
$54B?�5C�5<�45��1<9<51��<1�@B?F9>391�45�<1�AE5��5CQC�@B?F5>N1�� 1
D5B35B1�>57139P>�45�$54B?�<<571�3?>�5<�5CDB945>D5�31>D?�45<�71<<?�
�1�<<5714?�E>�>E5F?�4N1�I�<1�@B?653N1�45��5CQC�C5�81�3E=@<94?��

�>� 5C5� =?=5>D?� 5<� '5O?B� D95>5� <1� ?@?BDE>9414� 45� =9B1B
49B53D1=5>D5�1�<?C�?:?C�45�$54B?��$54B?�B53E5B41�CEC�@1<12B1C��C1<5
I�<<?B1�1=1B71=5>D5���CD1C�<L7B9=1C�45�1BB5@5>D9=95>D?�C?>�<?�AE5
�5CQC�AE9C?�4539B�3E1>4?�812<P�45�<1�FE5<D1�45�$54B?��

��
���(?4?
5CD5�9>3945>D5�89J?�45�$54B?�E>�8?=2B5�=5:?B��E>�8?=2B5�AE5�6E5
31@1J�45�6?BD1<535B�1�CEC�85B=1>?C��

�8&$6����	��
�



�



�26�62/'$'26�6(�%85/$1�'(��(6C6

�	� �7;�175+:.;�9=.�>2024*+*6�*��.;H;�;.�+=:4*+*6�-.�D4�@�47
0748.*+*6���
� '.6-C6-74.�47;�737;��4.�0748.*+*6�.4�:7;<:7�@�4.
8:.0=6<*+*6��-2,2.6-7��

N!:7/.<2A*��J9=2D6�.;�.4�9=.�<.�0748.G��
��� (�47�26;=4<*+*6�-2,2D6-74.�5=,1*;�7<:*;�,7;*;��

�<�B59>?�45�<1C�D9>952<1C�C5�=1>9695CD1�5>�5<�DB1D?�AE5��5CQC
B53929P�45�<?C�AE5�<?�3ECD?49121>���E71B?>�5<�:E57?�45�<1�71<<9>1
39571�@1B1�B9493E<9J1B�<1�169B=139P>�AE5�89J?��5CQC�45�AE5�5B1�E>
@B?65D1��	������� ?�AE5��5CQC�CE6B5�3E=@<5�CE�@B?@91�@B?653N1��W'5
2EB<1BL>�45�M<��<?�9>CE<D1BL>�I�<5�5C3E@9BL>��-�45C@EMC�AE5�<?�81I1>
1J?D14?�� <?� =1D1BL>X� �	���
������ $54B?� DB1DP� 45� 5F9D1BC5
CE6B9=95>D?C�1<�>571B�1�CE� '5O?B�� �5CQC�<?C�135@D1�C9>�>9>7E>1
AE5:1��W�E1>4?�<?�=1<453N1>��>?�B5C@?>4N1�3?>�=1<4939P>��3E1>4?
@1453N1��>?�1=5>1J121X��	�$54B?�
�
����

�(6C6�$17(�(/�&21&,/,2�-8'@2

��� �=*6-7�;.�12A7�-.�-E*��;.�3=6<*:76�47;�*6,2*67;�-.4
8=.+47��47;�8:26,28*4.;�;*,.:-7<.;�@�47;�.;,:2+*;��@�47�44.>*:76
*4��76,2427��-2,2.6-7��

�
� NJ�:.;�<H�.4��:2;<7���E67;47��
�.;�-237��
N$2�7;�47�-207��67�,:..:D2;����� @�<*5+2D6��;2�7;�8:.0=6<7��62

5.�:.;876-.:D2;�62�5.�;74<*:D2;�� ��� !.:7�-.;-.�*17:*�.4��237
-.4�175+:.�;.�;.6<*:C�*�4*�-2.;<:*�-.4�87-.:�-.��27;��


�� �23.:76�<7-7;��
N�=.07��J.:.;�<H�.4��237�-.��27;��
(�D4�4.;�-237��
N'7;7<:7;�-.,E;�9=.�47�;7@��

�� �6<76,.;�.447;�-23.:76��
NJ"=D�5C;�<.;<257627�6.,.;2<*57;���87:9=.�67;7<:7;

52;57;�47�1.57;�7E-7�-.�;=�+7,*��



�

�8&$6����
��
	�

���



�<�F95B>5C�D5=@B1>?�@?B�<1�=1O1>1��5CQC�5C�DB1C<1414?�45�<1
31C1�45<�CE=?�C135B4?D5��4?>45�812N1�C94?�9>D5BB?714?��@1B1�AE5
3?=@1B5J31�1>D5�5<�1<D?�3?>39<9?�45�<?C�:E4N?C��<<1=14?�5<�C1>54BN>�
�CD5�7BE@?�3?>C9CDN1�45�C5D5>D1�I�E>�=95=2B?C�9>3<EI5>4?�1<�CE=?
C135B4?D5��AE5�?6939121�3?=?�@B5C945>D5��'E�39B3E>C3B9@39P>�5CD121
49F94941� 5>DB5� <?C� 1>391>?C�� C135B4?D5C� I� =15CDB?C�45� <1�  5I
�=1I?B=5>D5� 61B9C5?C��� 'E� <E71B� 45� B5E>9P>� 5CD121� 5>� 5<� LB51
CEB?5CD5�45<�@1D9?�9>D5B>?�45<�(5=@<?�?�5>�E>�<E71B�AE5�5CD121�:ECD?
1<�?5CD5�45<�(5=@<?�=9C=?���<�C1>54BN>�@?C5N1�@?45B�12C?<ED?�5>
1CE>D?C�B5<979?C?C��@5B?�>?�@?4N1�453B5D1B�<1�C5>D5>391�45�=E5BD5��

�<�3?>39<9?�@B9=5B?�9>D5BB?71�1��5CQC�135B31�45�C9�5C�?�>?�5C
5<� �B9CD?��  ?C� :E4N?C�5CD121>�2EC31>4?�1<� !5CN1C�@B?=5D94?� I
5C@5B121>�AE5�M<�<5C�495B1�<925BD14�@?<ND931���5CQC�5C�5<��B9CD?��3?=?
$54B?�<?�812N1�3?>65C14?����
����@5B?��5CQC�812N1�@B?89294?�AE5
CEC� 49C3N@E<?C� 89395B1>� C125B� 5CD?�� I1� AE5� 5C?� C5� @?4BN1
=1<9>D5B@B5D1B���>�5CD5�:E939?��5CQC�D1=29M>�C5�>9571�1�B5C@?>45B
1�5CD1�@B57E>D1���>�<E71B�4935�AE5�W5<��9:?�45<�8?=2B5�C5�C5>D1BL
1�<1�495CDB1�45<�@?45B�45��9?CX���5CQC�ED9<9JP�3?>�6B53E5>391�5<�DNDE<?
45� W�9:?� 45<� 8?=2B5X� @1B1� 45C3B929BC5� 1� CN� =9C=?�� �9B975� <1
1D5>39P>� 45� 5<<?C� <5:?C� 45� <1C� 61<C1C� 5C@5B1>J1C� 45� E>� !5CN1C
D5BB5>1<��81391�CE�@1@5<�35<5CD91<�3?=?��9:?�45<�8?=2B5�1�<1�495CDB1
45��9?C��

 1�CE75B5>391�45�AE5��5CQC�5CD1BL�C5>D14?�1�<1�495CDB1�45��9?C
8135�AE5�D?4?�5<�3?>39<9?�<5�@B57E>D5��WT E57?��5B5C�DQ�5<��9:?�45
�9?C�X��5CQC�>?�C5�>9571�1�B5C@?>45B�C9>?�AE5�4935��W*?C?DB?C
453NC�AE5�<?�C?IX��'E�B5C@E5CD1�169B=1D9F1�>?C�B53E5B41�5<�@B9>39@9?
=9C=?�45<��F1>75<9?�45� E31C�3E1>4?�5<�L>75<��12B95<�<5�49:?�1
!1BN1��W�<�'1>D?�'5B�AE5�F1�1�>135B�C5BL�<<1=14?��9:?�45��9?CX
�	��
���$1B1�5<�3?>39<9?�:E4N?�5CD1�169B=139P>�45��5CQC�3?>CD9DEI?
<1�@5?B�2<1C65=91��"?�5CDL>�49C@E5CD?C�1�3?>C945B1B�<1�5F945>391
AE5� B5C@1<41� 5CD1� 169B=139P>��  ?� Q>93?� AE5� <5C� 9>D5B5C1� 5C� CE
=E5BD5��

�8&$6����

���








���(��
����
��
���"��������

�	 �.>*6<C6-7;.�.6<76,.;�<7-7;��44.>*:76�*��.;H;�*
!24*<7���� (�,75.6A*:76�*�*,=;*:47��-2,2.6-7��

N�.57;�.6,76<:*-7�9=.�.;<.�8.:>2.:<.�*�4*�6*,2G6��@�9=.
8:71E+.�-*:�<:2+=<7�*��D;*:�-2,2.6-7�9=.�D4�52;57�.;�.4
�:2;<7��=6�#.@��

	� �6<76,.;�!24*<7�4.�8:.0=6<G��-2,2.6-7��
NJ�:.;�<H�.4�#.@�-.�47;�3=-E7;��
#.;876-2D6-74.�D4��-237��
N%H�47�-2,.;��

� !24*<7�-237�*�47;�8:26,28*4.;�;*,.:-7<.;�@�*�4*�0.6<.��
N�260H6�-.42<7�1*447�.6�.;<.�175+:.��
�� !.:7�.447;�87:/2*+*6��-2,2.6-7��
N�4+7:7<*�*4�8=.+47��.6;.F*6-7�87:�<7-*��=-.*�

,75.6A*6-7�-.;-.��*424.*�1*;<*�*9=E��
�� �6<76,.;�!24*<7��,=*6-7�7@G�-.,2:�L�*424.*M��8:.0=6<G�;2

.4�175+:.�.:*�0*424.7�� 
� (�*4�;*+.:�9=.�.:*�-.�4*�3=:2;-2,,2G6
-.��.:7-.;��47�:.52<2G�*��.:7-.;��9=.�.6�*9=.447;�-E*;
<*5+2D6�.;<*+*�.6��.:=;*4D6�� �� �.:7-.;��*4�>.:�*��.;H;��;.
*4.0:G�5=,17��87:9=.�1*,E*�<2.587�9=.�-.;.*+*�>.:47�
87:9=.�1*+E*�7E-7�5=,1*;�,7;*;�*,.:,*�-.�D4�@�.;8.:*+*
>.:47�1*,.:�*40=6*�;.F*4�� �� �.�12A7�5=,1*;�8:.0=6<*;��8.:7�D4
6*-*�4.�:.;876-2G�� ��� �;<*+*6�47;�8:26,28*4.;�;*,.:-7<.;�@�47;
.;,:2+*;�*,=;C6-747�,76�0:*6�>.1.5.6,2*�� ��� �6<76,.;
�.:7-.;�,76�;=;�;74-*-7;�47�5.67;8:.,2G�@�;.�+=:4G�-.�D4�
>2;<2D6-747�,76�=6*�:78*�.;84D6-2-*��@�>74>2G�*�.6>2*:47�*
!24*<7����� (�*9=.4�-E*��!24*<7�@��.:7-.;��9=.�.;<*+*6
.6.52;<*-7;��;.�12,2.:76�*5207;��

�	� �6<76,.;�!24*<7��,76>7,*6-7�*�47;�8:26,28*4.;�;*,.:-7<.;�
*�47;�07+.:6*6<.;�@�*4�8=.+47���
� 4.;�-237��

N�.�1*+D2;�8:.;.6<*-7�*�D;<.�,757�=6�175+:.�9=.
8.:<=:+*�*4�8=.+47��8.:7��1*+2D6-747�26<.::70*-7�@7�-.4*6<.
-.�>7;7<:7;��67�1.�1*44*-7�.6�D4�-.42<7�*40=67�-.�*9=.447;�-.
9=.�47�*,=;C2;����� �2�<*587,7��.:7-.;��87:9=.�7;�:.52<E�*�D4�



�

�8&$6�������	



�*-*�-2067�-.�5=.:<.�1*�1.,17�.;<.�175+:.�� ��� *;E�9=.�47
;74<*:D�-.;8=D;�-.�,*;<20*:47��

�
� %.6E*�6.,.;2-*-�-.�;74<*:4.;�=67�.6�,*-*�/2.;<*��
��� !.:7�<7-*�4*�5=4<2<=-�0:2<G�*�=6*��-2,2.6-7��
NK�=.:*�,76�D;.��;=D4<*67;�*��*::*+C;��
��� B;<.�1*+E*�;2-7�.,1*-7�.6�4*�,C:,.4�87:�:.+.42G6�.6�4*

,2=-*-�@�87:�=6�1752,2-27����� �.;�1*+4G�7<:*�>.A�!24*<7�
9=.:2.6-7�;74<*:�*��.;H;�� ��� 8.:7�.447;�>74>2.:76�*�0:2<*:�
-2,2.6-7��

NK�:=,2/E,*47��,:=,2/E,*47��
��� B4�4.;�-237�87:�<.:,.:*�>.A��
NJ!=.;�9=D�5*4�1*�1.,17�D;<.���260H6�-.42<7�-2067�-.

5=.:<.�1.�1*44*-7�.6�D4��47�,*;<20*:D�@�47�;74<*:D��
�	� !.:7�.447;�26;2;<E*6�*�0:2<7;��82-2.6-7�9=.�/=.:*

,:=,2/2,*-7��@�4*;�>7,.;�-.�.447;�@�-.�47;�8:26,28*4.;
;*,.:-7<.;�;.�258=;2.:76�� �
� �6<76,.;�!24*<7�;.6<.6,2G�9=.�;.
12,2.:*�47�9=.�.447;�8.-E*6����� �.;�;74<G�*�*9=.4�9=.�1*+E*�;2-7
.,1*-7�.6�4*�,C:,.4�87:�:.+.42G6�@�1752,2-27��*�9=2.6�1*+E*6
8.-2-7��@�.6<:.0G�*��.;H;�*�4*�>74=6<*-�-.�.447;��

��DB1FMC�45�<?C�C97<?C��<?C�3B9CD91>?C�81>�3?>65C14?�AE5��B9CD?
W@14539P�21:?�5<�@?45B�45�$?>39?�$9<1D?X�� �<�8538?�45�AE5�5<
>?=2B5�45�$?>39?�$9<1D?�81I1�C94?�9>3<E94?�D1>D?�5>�5<� �B54?
�@?CDP<93?�3?=?�5>�5<��B54?�"935>?�@B?F95>5�45�CE�@5BN?4?�45
7?25B>14?B�45�<1C�@B?F9>391C�45��E451�I�'1=1B91�5>�<?C�1O?C�
��
���4����'5�C125�=EI�@?3?�135B31�45�$9<1D?��5H35@D?�<?�AE5�4935>
<?C�5F1>75<9?C�I�E>1C�3E1>D1C�B565B5>391C�45��?C56?��'9>�5=21B7?�
45294?�1�AE5�5C�5<�:E5J�AE5�3?>45>P�1��5CQC�1�=E5BD5��C5�45C1BB?<<P
E>1�7B1>�F1B95414�45�<9D5B1DEB1�AE5�@B5D5>45�41B�E>1�3BP>931�45�CE
F941�1>D5B9?B��4EB1>D5�I�45C@EMC�45�<?C�13?>D539=95>D?C�AE5�C5
B579CDB1>�5>�<?C�5F1>75<9?C��

�<�7?295B>?�B?=1>?�1C97>P�1�$9<1D?�3?=?�B5@B5C5>D1>D5�CEI?
I�M<�13DE121�3?=?�:E5J�CE@B5=?�5>�<?C�31C?C�3B9=9>1<5C��$?B�<?
75>5B1<�5<�7?25B>14?B�B?=1>?�B5C94N1�5>�<1�39E414�3?CD5B1�45
�5CLB51��@5B?�5>�395BD?C�D95=@?C�3BND93?C�921�1��5BEC1<M>�� 1�695CD1

�8&$6�������	



�



45� <1� $1C3E1� 5B1� E>?� 45� 5C?C� 4N1C� 5>� AE5� C5� 5<5F121>� <?C
C5>D9=95>D?C�>139?>1<9CD1C�5>DB5�<?C�:E4N?C���>�<1�39E414�812N1�E>1
=E<D9DE4�45�@5B57B9>?C�I�5B1�45�5C@5B1B�AE5�5CD1<<1B1>�1<7E>?C
49CDEB29?C�� $?B� <?� =5>?C� 5>� 5CD1� F9C9D1� 1� <1� 39E414�� $9<1D?
@B?212<5=5>D5�@5B=1>539P�5>�<1�6?BD1<5J1�45��>D?>91��E293141�1<
>?BD5�45<�(5=@<?��

�5C@EMC�45�AE5��5CQC�8E2?�D5CD969314?�1>D5�5<�3?>39<9?�:E4N?
5<�F95B>5C�D5=@B1>?�5>�<1�=1O1>1��6E5�<<5F14?�1>D5�$9<1D?�� '5
@B5C5>D1B?>�DB5C�13EC139?>5C�3?>DB1�M<��	��'E2<5F1B��179D1B��1�<1
>139P>��
��@B?8929B�5<�@17?�45�9=@E5CD?C�1��MC1B�����169B=1B�AE5
5C�E>�B5I���5�D?4?C�5CD?C�31B7?C��$9<1D?�>?�@1B53N1�@B5?3E@1BC5
135B31�45�<?C�4?C�@B9=5B?C���C�@B?212<5�AE5�C5�81I1�414?�3E5>D1
45�AE5�5<�C57E>4?�31B7?�5B1�=5>D9B1��
��
��

���(1<�F5J�$9<1D?
C12N1�AE5��5CQC�812N1�5>DB14?�3121<714?�5>��5BEC1<M>�5<�4?=9>7?
1>D5B9?B�I�AE5�812N1�C94?�13<1=14?�3?=?�E>�B5I�@?B�<1C�=E<D9DE45C�
�CN�AE5�<5�@B57E>D1�49B53D1=5>D5�1��5CQC��WT�B5C�DQ�5<�&5I�45�<?C
:E4N?C�X� �5CQC� B5C@?>45�� W(Q� <?� 4935CX�� �5CQC� 4525�8125B
B5C@?>494?�3?>�E>�D?>?�45�F?J�D1<��AE5�$9<1D?�C5�3?>F5>39P�45�AE5
<1�D5B35B1�13EC139P>�D1=29M>�5B1�61<C1��$9<1D?�<5C�1>E>391�1�<?C
@B9>39@1<5C�45�<?C�C135B4?D5C�I�1�<1�75>D5�AE5�5CDL�@B5C5>D5�AE5�>?
81�5>3?>DB14?�>141�5>�3?>DB1�45��5CQC��AE5�5<<?C�>?�D5>N1>�>9>7Q>
31C?�3?>DB1�M<���<�:E939?�452N1�8125B�D5B=9>14?�1AEN��

'9>�5=21B7?��1�F?J�5>�3E5<<?�<?C�C135B4?D5C�I�<?C�45<�@E52<?
7B9D1>�AE5�<1C�5>C5O1>J1C�45��5CQC�5CD121>�179D1>4?�1�<1�75>D5�@?B
D?41�<1�D95BB1�3?=5>J1>4?�5>��1<9<51���?>�<1�=5>39P>�45��1<9<51�
$9<1D?�@1BP�5<�?N4?�I1�AE5��1<9<51�5B1�3E>1�45�B5F?<E39?>1B9?C��(1<
F5J�<1C�13D9F94145C�45��5CQC�C5�452N1>�9>F5CD971B�=LC�1�6?>4?�
%E9M>�=5:?B�@1B1�8135B�5CD?�AE5��5B?45C��AE5�5B1�7?25B>14?B�45
�1<9<51�I�AE5�5>�5C5�D95=@?�5CD121�5>��5BEC1<M>�@1B1�<1�695CD1�45�<1
$1C3E1��$9<1D?�453949P�5>F91B<5�1��5CQC��$B?212<5=5>D5��5B?45C�C5
812N1�AE5414?�5>�5<�@1<139?�AE5�<<5F121�CE�>?=2B5�I�AE5�812N1
C94?�3?>CDBE94?�45>DB?�45�<?C�=EB?C�1<�?5CD5�45��5BEC1<M>��

�CD5�8?=2B5�5B1�5<�89:?�45��5B?45C�5<��B1>45��AE5�5B1�B5I�5>
5<�D95=@?�45<�>139=95>D?�45��5CQC���>D5B9?B=5>D5�812N1�5H@B5C14?
9>D5BMC�5>�F5B�1��5CQC��������"?�@1B53N1�9>D5B5C1B<5�D1>D?��5CQC�3?=?



�

�8&$6�������	



=15CDB?��C9>?��5CQC�3?=?�5<�?2B14?B�45�=9<17B?C���5B?45C�AE541
D?D1<=5>D5�45C9<EC9?>14?�5>�<?�AE5�?2C5BF1���5CQC�>?�49?�>9>7E>1
B5C@E5CD1�1�<1C�@B57E>D1C�?�13EC139?>5C�AE5�C5�<5�6?B=E<1B?>�
�5B?45C�I�CEC�C?<414?C�D5B=9>1B?>�:E71>4?�2EB<?>1=5>D5�3?>�M<
1>D5C�45�5>F91B<?�45�B57B5C?�1>D5�$9<1D?��F5CD94?�3?>�E>1�B?@1
W5C@<M>4941X��"?�5C�6L39<�4539B�<?�AE5�C9=2?<9J121�<1�B?@1���<7E>?C
CE795B5>�AE5��5B?45C�@B?212<5=5>D5�F9CD9P�1CN�1��5CQC�@1B1�AE5�C5
F95B1�3?=?�E>�@1I1C?��?DB?C�D?=1>�<1�B?@1�3?=?�=E5CDB1�45�<1
9>?35>391�45��5CQC�?�D1<�F5J�@1B1�2EB<1BC5�45�5<<1���>�3E1<AE95B
31C?�� 5CD5� 2B5F5� 5@9C?49?� C9BF9P� @1B1� B53?>39<91B� 1� $9<1D?� I� 1
�5B?45C�AE5�1>D5C�812N1>�5CD14?�5>5=9CD14?C���8?B1�C5�E>5>�@1B1
3?>45>1B�1�=E5BD5�1�E>�8?=2B5�5>�AE95>�>?�812N1>�5>3?>DB14?
>9>7E>1�3E<@1��

 1�=E3854E=2B5�B57B5C1�1�<1�3?BD5�45�$9<1D?��KCD5�B5Q>5�1
<?C�@B9>39@1<5C�C135B4?D5C�I�?DB?C�<N45B5C��1CN�3?=?�D1=29M>�1<
@E52<?��I�@?B�C57E>41�F5J�453<1B1�9>?35>D5�1��5CQC���>6?B=1�AE5
�5B?45C�81�<<5714?�1�<1�=9C=1�45D5B=9>139P>��$9<1D?�@B?@?>5
31CD971B�1��5CQC�I�45:1B<?�5>�<925BD14���<�31CD97?�AE5�D5>N1�@5>C14?
5B1�1J?D1B<?�3?>�E>�<LD97?�AE5�D5>N1�<1C�@E>D1C�45�=5D1<���C5�31CD97?
5C�5F945>D5=5>D5�9>:ECD?�5>�5<�31C?�45�E>�9>?35>D5��@5B?�$9<1D?
5C@5B1�1@1397E1B�1�<1�75>D5�45�5CD1�6?B=1��

�5C@EMC�45<�F5BCN3E<?�	���1<7E>1C�3?@91C�45<�D5HD?�7B957?�45
 E31C�>?�9>3<EI5>�<1C�@1<12B1C��W(5>N1�>535C9414�45�C?<D1B<5C�E>?
5>�3141�695CD1X��$1<12B1C�=EI�C9=9<1B5C�C5�5>3E5>DB1>�5>�!1D5?

��	
�I�5>�!1B3?C�	
�����<7Q>�3?@9CD1�AE9JLC�<1C�9>3<EIP�5>�5<
D5HD?�45<��F1>75<9?�45� E31C�3?>�5<�69>�45�@B5C5>D1B�<1�@5D939P>
AE5�18?B1�C5�<5�8135�1�$9<1D?��45�AE5�<925B5�1�E>�8?=2B5�<<1=14?
�1BB12LC�AE5�5CD121�5>�@B9C9P>�@?B�F1B9?C�3BN=5>5C�7B1F5C���B1
3?CDE=2B5�45<�7?295B>?�B?=1>?�?D?B71B<5�5<�@5B4P>�5>�?31C9?>5C
5C@5391<5C�1�E>�@B9C9?>5B?�AE5�5CDEF95B1�5>�3ECD?491��$9<1D?�5C@5B1
<925B1B� 1� �5CQC�� @5B?� <1� 75>D5� <5� 5H975� AE5� <925B5�1<� @5<97B?C?
�1BB12LC��

�>�5CD5�@B?3549=95>D?�@?B�@B9=5B1�F5J�C5�@B5C5>D1�<1�@1<12B1
W3BE396931BX���C1�@1<12B1�>?�C1<5�45�<129?C�45�$9<1D?��C9>?�AE5�5C�5<
7B9D?�45�<1�=E<D9DE4�AE5�5H975�<1�=E5BD5�45��5CQC��$?B�D5B35B1�F5J

�8&$6�������	



�



$9<1D?�453<1B1�9>?35>D5�1��5CQC��@5B?�45�>141�C9BF5���5495>4?�1>D5
<?C�<N45B5C�:E4N?C��<5C�5>DB571�1��5CQC�@1B1�AE5�8171>�<?�AE5�AE95B1>
3?>�M<��$9<1D?�453945�3?>C5BF1B�<1�@1J�5>��5BEC1<M>�C13B96931>4?�<1
F941�45�E>�9>?35>D5��

�$�&58&,),;,B1

��� �=*6-7�47�44.>*+*6��<75*:76�*�,2.:<7�$25G6�-.��2:.6.�
9=.�>.6E*�-.4�,*587��@�4.�8=;2.:76�.6,25*�4*�,:=A�8*:*�9=.
4*�44.>*:*�<:*;��.;H;��

�
� �7�;.0=E*�=6*�0:*6�5=4<2<=-�-.4�8=.+47��@�-.�5=3.:.;
9=.�447:*+*6�@�1*,E*6�4*5.6<*,2G6�87:�D4����� !.:7��.;H;�
>74>2D6-7;.�1*,2*�.44*;��4.;�-237��

N�23*;�-.��.:=;*4D6��67�447:D2;�87:�5E��;267�447:*-�87:
>7;7<:*;�52;5*;�@�87:�>=.;<:7;�1237;����� 87:9=.�>.6-:C6�-E*;
.6�9=.�-2:C6��O�2.6*>.6<=:*-*;�4*;�.;<D:24.;�@�47;�>2.6<:.;
9=.�67�,76,2+2.:76�@�47;�8.,17;�9=.�67�,:2*:76�P�	�� �6<76,.;
,75.6A*:C6�*�-.,2:�*�47;�576<.;��O�*.-�;7+:.�67;7<:7;P��@�*
47;�,744*-7;��O�=+:2-67;P��	�� 87:9=.�;2�.6�.4�C:+74�>.:-.
1*,.6�.;<*;�,7;*;��J.6�.4�;.,7��9=D�67�;.�1*:C��

	�� �4.>*+*6�<*5+2D6�,76�D4�*�7<:7;�-7;��9=.�.:*6
5*41.,17:.;��8*:*�;.:�.3.,=<*-7;�� 		� �=*6-7�44.0*:76�*4
4=0*:�44*5*-7�-.�4*��*4*>.:*��47�,:=,2/2,*:76�*44E��@�*�47;
5*41.,17:.;��=67�*�4*�-.:.,1*�@�7<:7�*�4*�2A9=2.:-*�� 	
� �.;H;
-.,E*��

N!*-:.��8.:-G6*47;��87:9=.�67�;*+.6�47�9=.�1*,.6��
(�:.8*:<2.:76�.6<:.�;E�;=;�>.;<2-7;��.,1*6-7�;=.:<.;�� 	�� �4

8=.+47�.;<*+*�52:*6-7��@�*=6�47;�07+.:6*6<.;�;.�+=:4*+*6
-.�D4�-2,2.6-7��

N��7<:7;�;*4>G��;C4>.;.�*�;E�52;57��;2�D;<.�.;�.4��:2;<7��.4
.;,702-7�-.��27;��

	�� �7;�;74-*-7;�<*5+2D6�;.�+=:4*+*6�-.�D4��@�;.�*,.:,*+*6
7/:.,2D6-74.�>26*0:.�	
� @�-2,2.6-7��

N$2�<H�.:.;�.4�#.@�-.�47;�3=-E7;��;C4>*<.�*�<2�52;57��


��

�8&$6�����
���



	�� �*+E*�<*5+2D6�;7+:.�D4�=6�<E<=47�.;,:2<7�,76�4.<:*;
0:2.0*;��4*<26*;�@�1.+:.*;��LB;<.�.;�.4�#.@�-.�47;�3=-E7;M��

	�� &67�-.�47;�5*41.,17:.;�9=.�.;<*+*6�,740*-7;�47
26;=4<*+*�-2,2.6-7��

N$2�<H�.:.;�.4��:2;<7��;C4>*<.�*�<2�52;57�@�*�67;7<:7;��

�� #.;876-2.6-7�.4�7<:7��47�:.8:.6-2G��-2,2.6-7��
NJ�2�;29=2.:*�.;<*6-7�.6�4*�52;5*�,76-.6*,2G6�<.5.;�<H�*

�27;�� 
�� �7;7<:7;��*�4*�>.:-*-��3=;<*5.6<.�8*-.,.57;�
87:9=.�:.,2+257;�47�9=.�5.:.,2.:76�6=.;<:7;�1.,17;��8.:7
D;<.�6260H6�5*4�12A7��
�� (�-237�*��.;H;��

N�,=D:-*<.�-.�5E�,=*6-7�>.60*;�.6�<=�#.267��

	� �6<76,.;��.;H;�4.�-237��
N�.�,2.:<7�<.�-207�9=.�17@�.;<*:C;�,765207�.6�.4�8*:*E;7��

 1�DB14939P>�3B9CD91>1�81�21ED9J14?�5<�31=9>?�1�<1�3BEJ�3?>�5<
>?=2B5�45�<1�*N1��?<?B?C1��5<�31=9>?�45�4?<?B�?�16<9339P>����<
31=9>?�5=@95J1�5>�<1�6?BD1<5J1��>D?>91�I�D5B=9>1�5>�<1�97<5C91�45<
'1>D?�'5@E<3B?��E>1�49CD1>391�1@B?H9=141�45�E>�;9<P=5DB?���5>DB?
45�<1�97<5C91�5CDL>�<?C�C9D9?C�5>�AE5�C5�@B5CE=5�AE5�?3EBB9P�<1
3BE3969H9P>� I�<1�C5@E<DEB1�45� �5CQC�� �>�<?C�D95=@?C�45<�"E5F?
(5CD1=5>D?�� 5CD5� <E71B� 5CD121� :E>D?� 1<� <14?� 5HD5B9?B� 45<� =EB?
>?B?5CD5�45�<1�39E414��

'57Q>�$<ED1B3?��5<�89CD?B914?B�B?=1>?��W�141�E>?�45�<?C
3B9=9>1<5C�<<5F121�CE�@B?@91�3BEJX�81CD1�5<�<E71B�45�<1�5:53E39P>�
'9=P>��E>�8?=2B5�45�<1�39E414�45��9B5>5��AE5�5CD121�1<�>?BD5�45
[6B931��5C�?2<9714?�@?B�<?C�C?<414?C�1�<<5F1B�<1�3BEJ�45DBLC�45��5CQC�
'9=P>�<9D5B1<=5>D5�C97E5�<?C�@1C?C�45<�'1<F14?B��I�>?�5C�D1>D?�5<
1IE41>D5�C9>?�5<�AE5�5C�1IE414?����5CD5�'9=P>�C5�<5�945>D96931�5>
!1B3?C�	
�
	�3?=?�5<�@14B5�45��<5:1>4B?�I�45�&E6?���C�@B?212<5
AE5�<?C�DB5C�81I1>�C94?�E>?C�45�<?C�@B9=5B?C�=95=2B?C�45�<1�97<5C91
�$12<?�=5>39?>1�1�E>�8?=2B5�<<1=14?�&E6?�5>�&?=1>?C�	��	����

 1�@B?35C9P>�45�<?C�AE5�<<5F1>�<1C�3BE35C�<<1=1�<1�1D5>39P>
45�<1�75>D5�AE5�C5�17?<@1�@1B1�F5B<1�@1C1B���>DB5�<?C�@B5C5>D5C�81I
=E:5B5C� AE5� <<?B1>� @?B� �5CQC�� �>� 5<� �?=9>7?� 45� &1=?C� <1C

�8&$6�����
���


�	



=E<D9DE45C�<5�812N1>�414?�<1�295>F5>941�1�<1�39E414�3?>�7B9D?C�45
13<1=139P>��18?B1�81I�<L7B9=1C�3E1>4?�5C�C1314?�45�<1�39E414�
�5CQC�<5C�4935�1�5CD1C�89:1C�45��5BEC1<M>�AE5�7E1B45>�CEC�<L7B9=1C
@1B1�5<<1C�=9C=1C��I�>?�@1B1�M<��&53?B45=?C�AE5��5CQC�=9C=?�<<?BP
@?B�<1�39E414�45��5BEC1<M>��	���	���

 1�B1JP>�45�<1C�<L7B9=1C�5C�<1�45CDBE339P>�9>=9>5>D5�AE5�921
1�315B�C?2B5��5BEC1<M>��
	�
��
����@?BAE5�<<571BL�E>�D95=@?�5>�AE5
<?C�>9O?C�>?�C5BL>�E>1�25>4939P>�45<�'5O?B��$?B�5<�3?>DB1B9?��<1C
=E:5B5C�5CDMB9<5C�C5BL>�3?>C945B141C�3?=?�295>1F5>DEB141C��KCD5
C5BL�E>�D95=@?�5>�5<�AE5�<1�75>D5�<<?B1BL�45�>E5F?�@9495>4?�<1
@B?D5339P>� 45� <1C� =?>D1O1C� I� 45� <1C� 3?<9>1C�� 1>D5� <1� F9?<5>D1
45CDBE339P>��3?=?�?3EBB9P�5>�<?C�4N1C�45�#C51C�5<�@B?65D1��#C51C
	������ 1�@B57E>D1�3?>3<EI5>D5�45��5CQC�C5�21C1�5>�E>�1C?=?�45
C1294EBN1�@B?F5B291<��'9�<1�<5O1�F5B45�1B45��5>D?>35C�@95>C1�AEM
8?7E5B1�>?�B5CE<D1BL�45�<1�C531���5CQC�8135�E>�3?>DB1CD5�5>DB5�CE
@B?@9?�CE6B9=95>D?�9>?35>D5�I�5<�CE6B9=95>D?�=5B5394?�AE5�F1�1
315B�C?2B5��5BEC1<M>��

�5CQC�5C�3BE3969314?�5>�5<�<E71B�<<1=14?�45�<1��1<1F5B1��3EI1
@1<12B1�1B1=51�5C�W7E<7E<D1X���P<7?D1����<�7B957?�5C�31<1F5B1��AE5
6E5�DB14E3941�1<�<1DN>�3?=?�W31<F1B91X���1<F1B9?�����5C5�<E71B�C5�<5
49?�5CD5�>?=2B5��C9>�4E41��45294?�1�CE�6?B=1�D1>�5C@5391<��

�BE396931>�1�4?C�3B9=9>1<5C��E>?�1�3141�<14?�45��5CQC���?C56?�
5<�89CD?B914?B�:E4N?��49:?�AE5�<1�3BE3969H9P>�6E5�W<1�=LC�45@<?B12<5
45�<1C�=E5BD5CX���935BP>��5<�1ED?B�B?=1>?�I�@?<ND93?��45C3B929P�5CD1
3<1C5�45�=E5BD5�3?=?�W5<�3?<=?�45�<1C�D?BDEB1C�AE5�C5�<5�@E545>
9>6<979B�1�E>�5C3<1F?X���5CQC�C?@?BDP�5<�4?<?B�45�<?C�3<1F?C�AE5�<5
@5B6?B1B?>�<1C�=1>?C�I�<?C�@95C�@1B1�<E57?�C5B�1<J14?�5>�5<�19B5
@1B1�=?B9B��

�C�3?CDE=2B5�4539B�AE5��5CQC�49:?�C95D5�@1<12B1C�5>�<1�3BEJ�
�C?�C5�21C1�5>�<1�3?=@9<139P>�45�<1C�169B=139?>5C�AE5�C5�D?=1>
45�<?C�3E1DB?�5F1>75<9?C��"9>7Q>�5F1>75<9?�3?>D95>5�D?41C�<1C�C95D5
@1<12B1C�� �>�  E31C� 5>3?>DB1=?C� <1� @B9=5B1�� <1� C57E>41� I� <1
CM@D9=1�� 1�@B9=5B1�@1<12B1�5C�<1�?B139P>�45��5CQC�AE5�@945�@5B4P>
@1B1�<?C�AE5�<5�9>6<9795B?>�<1�=E5BD5�� �<<?C�F5B4145B1=5>D5�>?


�


�8&$6�����
���



C125>�<?�AE5�8135>���CD121>�=1D1>4?�1<��9:?�45��9?C�@?B�3EI1
=E5BD5�5<�=E>4?�5C�B5C31D14?�45<�@5314?��

�5CQC�6E5�3BE3969314?�1�<1C�������!�I�=EB9P�C59C�8?B1C�=LC
D1B45���>�>9>7E>?�45�<?C�5F1>75<9?C�C5�41>�D?4?C�<?C�45D1<<5C�45�<?
AE5�?3EBB9P�4EB1>D5�5<�D95=@?�AE5��5CQC�@5B=1>539P�3?<714?�5>�<1
3BEJ�� 1�B5@1BD939P>�45�<1C�B?@1C�45��5CQC�5>DB5�<?C�C?<414?C�5C�E>
3E=@<9=95>D?�45<�'1<=?�

�	��� 1�=E<D9DE4�AE5�C5�812N1�B5E>94?
:E>D?�3?>�<?C�<N45B5C�:E4N?C�I�<?C�C?<414?C��D?4?C�C5�=?61B?>�45
�5CQC��2EB<L>4?C5�45�CE�31@139414�@1B1�C1<F1B�1�?DB?C�3E1>4?�>9
C9AE95B1� @?4N1� C1<F1BC5� 1� CN� =9C=?�� '5� EC1>� DB5C� DNDE<?C� 3?>
5C31B>9?���B9CD?�45��9?C��5<�5C3?794?�����
���I�5<�&5I�45�<?C��E4N?C�
�E>�5<�DNDE<?�5C3B9D?�@?B�$9<1D?�C?2B5�<1�3BEJ�D95>5�5<�@B?@PC9D?�45
2EB<1BC5�45�M<��K'(� �' � &�- ��  #' �)�\#' �� 1�@B9=5B1�@1BD5�45<
F5BCN3E<?�����4?>45�4935�AE5�5<�DNDE<?�6E5�5C3B9D?�5>�7B957?��<1DN>�I
852B5?��6E5�3?@9141�45��E1>�	��
��I�>?�@1B535�C5B�@1BD5�45<�D5HD?
?B979>1<�45� E31C��

)>?� 45� <?C� 3B9=9>1<5C� C5� E>5� 1� <?C� 5C@53D14?B5C� @1B1
B9493E<9J1B�1��5CQC���EB<?>1=5>D5�<5�@945�AE5�<?�C1<F5��1E>AE5�1�M<
B51<=5>D5�>?�<5�9=@?BD1�<1�C1<F139P>�AE5��5CQC�41���<�?DB?�3B9=9>1<�
@?B�CE�@1BD5��5H@5B9=5>D1�5C1�C1<F139P>���?>695C1�CE�@B?@91�3E<@1
I�169B=1�<1�9>?35>391�45��5CQC�� 5�BE571�1��5CQC�AE5�<?�B53E5B45
3E1>4?�<<57E5�1�CE�B59>?��  1�C57E>41�@1<12B1�45�<1�3BEJ�5C�<1
C57EB9414�@5BC?>1<�AE5��5CQC�<5�41�1�5CD5�@5314?B�1BB5@5>D94?��W�5
395BD?�D5�497?�AE5�8?I�5CD1BLC�3?>=97?�5>�5<�@1B1NC?X��'E�C1<F139P>
5CD121�=E38?�=LC�35B31�45�<?�AE5�M<�@5>C121��

�$�08(57(�'(��(6C6



� �=*6-7�.:*�,757�4*�17:*�;.?<*��1=+7�<262.+4*;�;7+:.�<7-*
4*�<2.::*�1*;<*�4*�17:*�67>.6*�� 
�� �4�;74�;.�7;,=:.,2G�@�.4�>.47
-.4�%.5847�;.�:*;0G�87:�4*�52<*-�� 
�� �6<76,.;��.;H;�
,4*5*6-7�*�0:*6�>7A��-237��

N!*-:.��.6�<=;�5*67;�.6,752.6-7�52�.;8E:2<=��
�*+2.6-7�-2,17�.;<7��.?82:G��

�8&$6��������



��





� �=*6-7�.4�,.6<=:2G6�>27�47�9=.�1*+E*�*,76<.,2-7��-27
047:2*�*��27;�-2,2.6-7��

N'.:-*-.:*5.6<.�.;<.�175+:.�.:*�3=;<7��

�� %7-*�4*�5=4<2<=-�-.�47;�9=.�.;<*+*6�8:.;.6<.;�.6�.;<.

.;8.,<C,=47��>2.6-7�47�9=.�1*+E*�*,76<.,2-7��;.�>74>E*6
0748.C6-7;.�.4�8.,17�� 
�� !.:7�<7-7;�;=;�,767,2-7;��@�4*;
5=3.:.;�9=.�47�1*+E*6�;.0=2-7�-.;-.��*424.*��.;<*+*6
52:*6-7�.;<*;�,7;*;�-.�4.37;��

 1�=E5BD5�45��5CE3B9CD?��5<�C95BF?�45��9?C��5CDL�=1B3141�@?B
DB5C�13?>D539=95>D?C�>?D12<5C�I�DB5C�B5C@E5CD1C�45�<?C�5C@53D14?B5C�
$B9=5B?�D5>5=?C�<1C�D9>952<1C�45C13?CDE=2B141C�AE5�3E2B95B?>
D?41�<1�D95BB1�45C45�5<�=549?4N1�81CD1�<1C�DB5C�45�<1�D1B45���CD1
?C3EB9414�>?�C5�@E545�5H@<931B�@?B�E>�53<9@C5�45�C?<��I1�AE5�5C?
>?�5C�@?C92<5�3E1>4?�<1�<E>1�5CDL�<<5>1��3?=?�5>�5C5�D95=@?�45�<1
$1C3E1�� E31C�C9=@<5=5>D5�4935�AE5�W5<�C?<�C5�?C3EB539PX�I�>?
4935�=LC��(?41�<1�3B5139P>�79=9P�5>�<1�?C3EB9414�3E1>4?�<1�<EJ�45<
=E>4?�C5�5HD9>7E9P��

'97E5�5<�B1C71=95>D?�C?B@B5>45>D5�45<�F5<?�45<�(5=@<?���>
5<�(5=@<?�812N1�E>1C�3?BD9>1C�7B1>45C�AE5�C5@1B121>�5<�<E71B�C1>D?
45<�<E71B�C1>DNC9=?��)>1�F5J�1<�1O?��5>�5<�4N1�45�<1��H@9139P>��5<
CE=?�C135B4?D5�@1C121�1�DB1FMC�45�5C1�3?BD9>1��45<�<E71B�C1>D?�1<
<E71B�C1>DNC9=?��3?>�<1�C1>7B5�45�E>�2535BB?�@1B1�B?391B<1�C?2B5�5<
@B?@9391D?B9?��"?�81I�4E41�45�AE5�5C1�3?BD9>1�C5�B1C7P�5>�4?C�@?B
<1�=E5BD5�45<�CE@B5=?�CE=?�C135B4?D5�3EI1�C1>7B5�<9=@91�1�D?4?C
45<� @5314?� ��52B5?C� ��	
��� �<� B1C71BC5� <1� 3?BD9>1� C5� 12B9P� 5<
31=9>?�81391�5<�C1>DE1B9?�35<5CD91<��I�5CD?�=1B31�5<�69>�45<�1>D97E?
@13D?��

�9>1<=5>D5��1�DB1FMC�45�<1C�D9>952<1C��45C45�<1�3BEJ�C5�5C3E381
<1�F?J�45��5CQC�AE5�?B1�3?>�<?�Q<D9=?�45<�1<95>D?�AE5�<5�AE541�
49395>4?��W$14B5��5>�DEC�=1>?C�5>3?=95>4?�=9�5C@NB9DEX��  1C
@1<12B1C��AE5�C?>�45<�'1<=?��	�
��6E5B?>�EC141C�@?B�<?C�:E4N?C
3?=?�E>1�?B139P>�1>D5C�45�13?CD1BC5���<��9:?�C5�@?>5�5>�<1C�=1>?C
45�CE�$14B5��3EI1�F?<E>D14�13121�45�3E=@<9B��


��

�8&$6��������




 1�B51339P>�45<�35>DEB9P>�B?=1>?��AE5�5B1�75>D9<��1>D5�<1
=E5BD5�45��5CQC��5C�<?�@B9=5B?�AE5�C5�B579CDB1���<�35>DEB9P>�5C
=?F94?�1�1<121B�1��9?C�I�1�@B?>E>391B�CE�@B?@9?�F5B5493D?�C?2B5
D?4?�<?�AE5�812N1�?3EBB94?�1>D5�CEC�?:?C��W*5B4145B1=5>D5��5CD5
8?=2B5�5B1�:ECD?X���E1>4?�<1�75>D5�45��5BEC1<M>�C5�3?=5>JP�1
B5D9B1B� 45� 5C1� 5C35>1� D5BB92<5� 45� =E5BD5�� D?4?C� 3?=5>J1B?>� 1
7?<@51BC5� 5<� @538?�� D1<� 3?=?� <?� 812N1� 8538?� 5<� 3?2B14?B� 45
9=@E5CD?C�5>�5<�(5=@<?�3E1>4?�CE@<93P�<1�=9C5B93?B491�45��9?C
�	��	����

 1�D5B35B1�B51339P>�5C�45�C9<5>39?��<?C�3?>?394?C�45��5CQC�
D1>D?�8?=2B5C�3?=?�=E:5B5C��C9DE14?C�1�<1�49CD1>391��?2C5BF1>��"?
5CDL>�C57EB?C�45�<?�AE5�<5C�5C@5B1�5>�5<�6EDEB?�� 1C�=E:5B5C�AE5
812N1>�C57E94?�1��5CQC�D?4?�5<�31=9>?�45C45��1<9<51����
����C5BL>
<1C�@B9=5B1C�AE5�9BL>�1�CE�DE=21�1<�D5B35B�4N1��

�$�6(38/785$�'(��(6C6

��� �*+E*�=6�>*:G6�44*5*-7��7;D��-.��:25*<.*��,2=-*-�-.
�=-.*��.4�,=*4�.:*�52.5+:7�-.4��76,2427��175+:.�+=.67�@
3=;<7����� B;<.��9=.�<*5+2D6�.;8.:*+*�.4�:.267�-.��27;�@�67
1*+E*�,76;.6<2-7�.6�.4�*,=.:-7�62�.6�47;�1.,17;�-.�.447;�� ��� /=.
*�!24*<7�@�82-2G�.4�,=.:87�-.��.;H;���	� �*3C6-747�-.�4*�,:=A��47
.6>74>2G�.6�=6*�;C+*6*�@�47�8=;7�.6�=6�;.8=4,:7�*+2.:<7�.6
=6*�8.F*��.6�.4�,=*4�*H6�67�;.�1*+E*�8=.;<7�*�6*-2.��

�
� �:*�-E*�-.�4*�8:.8*:*,2G6�@�.;<*+*�8*:*�,75.6A*:�.4
;C+*-7��

��� �*;�5=3.:.;�9=.�47�1*+E*6�*,758*F*-7�-.;-.��*424.*�47
;20=2.:76�@�>2.:76�.4�;.8=4,:7�@�,G57�/=.�8=.;<7�;=�,=.:87�
��� �4�:.0:.;*:��8:.8*:*:76�.;8.,2*;�*:75C<2,*;�@�=60I.6<7;�
@�-.;,*6;*:76�.4�;C+*-7��,76/7:5.�*4�5*6-*52.6<7��

 1�C5@E<DEB1�1@B?@9141�45�<?C�=E5BD?C�5B1�E>�1CE>D?�45�7B1>
9=@?BD1>391�@1B1�<1�75>D5�5>�<?C�D95=@?C�45�<1��92<91���>�<1� 5I
45�!?9CMC�C5�5CD12<53N1�AE5�5<�3E5B@?�45�E>1�@5BC?>1�3?<7141�45

�8&$6����	��	



�




E>�LB2?<�>?�452N1�C5B�45:14?�1�<1�9>D5=@5B95�D?41�<1�>?385��C9>?
AE5�452N1�C5B�5>D5BB14?�5<�=9C=?�4N1���5ED5B?>?=9?�
	�
�����>
<1��92<91�81I�=E381C�B565B5>391C�1�<?C�5>D95BB?C��I�<1C�5H31F139?>5C
1BAE5?<P7931C�81>�5>3?>DB14?�=9<5C�45�DE=21C���<�41B<5�C5@E<DEB1
1�?DB1�@5BC?>1�5B1�3?>C945B14?�3?=?�E>1�1339P>�F9BDE?C1�I�5<�>?
8135B<?�5B1�E>1�7B1>�DB175491��

)>�8?=2B5�9=@?BD1>D5�6E5�1>D5�$9<1D?�@1B1�@549B<5�5<�3E5B@?
45��5CQC���CD1�5C�<1�@B9=5B1�=5>39P>�45��?CM�45��B9=1D51�AE5�C5
8135�5>�<?C�5F1>75<9?C���?=?�'9=5P>�I��>1��M<�D1=29M>�5C@5B121
5<�B59>?�45��9?C��'5�@95>C1�AE5�5<�@5AE5O?�@E52<?�45�4?>45�F5>N1
@E4?�8125B�C94?�5<�=9C=?�&1=1D19=�4?>45�812N1�>1394?�'1=E5<
�	�'1=E5<�	�	����?=?�=95=2B?�45<�3?>39<9?�CE@B5=?�45�<?C�:E4N?C�
5CDEF?�@B5C5>D5�5>�5<�:E939?�45��5CQC�1E>AE5�>?�5CDEF?�45�13E5B4?
3?>�5<�F5B5493D?���<�8538?�45�AE5�M<�6E5B1�4E5O?�45�E>1�DE=21
5H31F141�5>�<1�B?31�CE795B5�AE5��?CM�>?�5B1�E>�8?=2B5�@?2B5��

"?�C5�@E545�69:1B�3?>�5H13D9DE4�5<�<E71B�45�<1�DE=21�45��5CQC�
�5C45�5<�C97<?�3E1BD?��5<�C9D9?�DB14939?>1<�5C�5<�<E71B�4?>45�18?B1
C5�5>3E5>DB1�<1�97<5C91�45<�'1>D?�'5@E<3B?���H9CD5>�1<7E>?C�613D?B5C
AE5�F1>�5>�3?>DB1�45�5CD1�E293139P>�� 1�3E5CD9P>�@B9>39@1<�5C�C9�<1
DE=21�5CD121�5>�F5B414�6E5B1�45�<?C�=EB?C�45�<1�39E414�4EB1>D5�5<
D95=@?�45�<1�=E5BD5�45��5CQC��

 1�C5@E<DEB1�C5�D5>N1�AE5�1@B5CEB1B�45294?�1�AE5�3?>�<1�@E5CD1
45<�C?<��AE5�I1�812N1�3?=5>J14?��C5�9>939121�5<�4N1�45�B5@?C?���<
97E1<�AE5�5<�1C>?�C?2B5�5<�AE5��5CQC�3121<7P�5>��5BEC1<M>��<1�DE=21
45�B?31�45>DB?�45�<1�AE5�C5�@EC?�CE�3E5B@?�D1=@?3?�812N1�C94?
@B5F91=5>D5�EC141���?CM�1=?BD1:P�5<�3E5B@?�5>�E>1�D5<1�45�<9>?���C
4E4?C1�<1�169B=139P>�45�AE5�5<�61=?C?�CE41B9?�45�(EBN>�C51�5CD1
=9C=1�@95J1�45�D5<1�� 1�C5@E<DEB1�45��5CQC�5C�<1�5F945>391�45�AE5
M<�F5B4145B1=5>D5�=EB9P��

�?CM�89J?�@?B��5CQC�<?�AE5�>9>7E>?�45�<?C�AE5�<?�C57EN1>
45C45��1<9<51�@E4?�8125B�8538?�45�D1>�2E5>1�71>1��<5�49?�1��5CQC
E>�5>D95BB?�8?>?B12<5�35B31�45<�<E71B�45�<1�3BE3969H9P>���<�8538?
45�8125BC5�1DB5F94?�1�@B5C5>D1BC5�I�B53<1=1B�5<�3E5B@?�45��5CQC
@1B1�21:1B<?�45�<1�3BEJ�4525�8125B�=1>3814?�CE�B5@ED139P>�5>DB5
<?C�<N45B5C�:E4N?C���C1�6E5�CE�6?B=1�45�D?=1B�<1�3BEJ�I�45�C57E9B<?��


��

�8&$6����	��	




 1C� =E:5B5C� 71<9<51C� AE5� ?2C5BF1B?>� 3P=?� =EB9P� �5CQC
C97E95B?>�1��?CM�I�C5�69:1B?>�5>�AEM�DE=21�812N1>�@E5CD?�5<�3E5B@?�
I�C5�1@B5CEB1B?>�1�@B5@1B1B�5C@5391C�I�@5B6E=5C�@1B1�=?CDB1B<5�1
CE� 1=14?� =15CDB?� E>� Q<D9=?� 13D?� 45� 1=?B� 45C@EMC� 45�AE5� 5<
CL214?� I1� 8E295B1� @1C14?�� $1B1� �5CQC� 5<� CL214?� 5C� E>� 4N1� 45
45C31>C?�5>�<1�DE=21��K<�5C@5B1�CE�4N1�45�DB9E>6?��

	
���� ������'��������(��"�� �
������'��
�������

�
 �4�8:25.:�-E*�-.�4*�;.5*6*��5=@�-.�5*F*6*��/=.:76
*4�;.8=4,:7�44.>*6-7�4*;�.;8.,2*;�*:75C<2,*;�9=.

1*+E*6�8:.8*:*-7��@�*40=6*;�7<:*;�5=3.:.;�,76�.44*;�
�� �*44*:76�:.57>2-*�4*�82.-:*�-.4�;.8=4,:7� 	� @��.6<:*6-7��67
1*44*:76�.4�,=.:87�-.4�$.F7:��.;H;�� 
� �,76<.,2G�9=.�.;<*6-7
.44*;�8.:84.3*;�87:�.;<7��;.�8*:*:76�3=6<7�*�.44*;�-7;�>*:76.;
,76�>.;<2-=:*;�:.;84*6-.,2.6<.;�� �� @�,757�<=>2.:76�<.57:�@
+*3*:76�.4�:7;<:7�*�<2.::*��4.;�-23.:76��

NJ!7:�9=D�+=;,C2;�.6<:.�47;�5=.:<7;�*4�9=.�>2>.�� �� �7�.;<C
*9=E��;267�9=.�1*�:.;=,2<*-7���,7:-*7;�-.�47�9=.�7;�1*+4G
,=*6-7�*H6�.;<*+*�.6��*424.*�� 
� -2,2.6-7��O�;�6.,.;*:27�9=.
.4��237�-.4�175+:.�;.*�.6<:.0*-7�.6�5*67;�-.�175+:.;
8.,*-7:.;��@�9=.�;.*�,:=,2/2,*-7�@�:.;=,2<.�*4�<.:,.:�-E*�P�

�� �6<76,.;�.44*;�;.�*,7:-*:76�-.�;=;�8*4*+:*;�� �� @�>74>2.6-7
-.4�;.8=4,:7�-2.:76�6=.>*;�-.�<7-*;�.;<*;�,7;*;�*�47;�76,.�@�*
<7-7;�47;�-.5C;�� ��� �:*6��*:E*��*0-*4.6*���=*6*�@��*:E*�
5*-:.�-.��*,7+7��@�4*;�-.5C;�,76�.44*;��9=2.6.;�-23.:76�.;<*;
,7;*;�*�47;�*8G;<74.;����� !.:7�*�.447;�4.;�8*:.,E*6�47,=:*�4*;
8*4*+:*;�-.�.44*;��@�67�4*;�,:.@.:76�� ��� !.-:7��;26�.5+*:07�
4.>*6<C6-7;.��,7::2G�*4�;.8=4,:7��@�,=*6-7�52:G�-.6<:7�>27
;G47�47;�42.6A7;��@�;.�/=.�*�,*;*�5*:*>244C6-7;.�-.�47�9=.
1*+E*�;=,.-2-7��

�>�D?4?�5CD5�5@9C?49?�81I�E>�C5>D9=95>D?�45�=1B1F9<<1�� 1C
=E:5B5C� 6E5B?>� 1� <1� DE=21� 45� �5CQC� 5C@5B1>4?� 5>3?>DB1B� CE
314LF5B���E1>4?�F95B?>�AE5�<1�@954B1�812N1�C94?�B5=?F941�I�AE5

�8&$6��������


��



<1�DE=21�5CD121�F13N1��C5�>?C�4935�AE5�W5CD1>4?�5<<1C�@5B@<5:1C�@?B
5CD?X�� C5� <5C� 1@1B5395B?>� 4?C� L>75<5C�� )>� C5>D9=95>D?� 45
45C3?>395BD?��31C9�45�4E41��31IP�C?2B5�5<<1C��"?�C12N1>�AEM�@5>C1B
45�<?�AE5�812N1>�F9CD?��"535C9D121>�1<7E>1�9>D5B@B5D139P>��

 E31C�>?C�4935�AE5�45C@EMC�45�AE5�$54B?�<<57P�1�<1�DE=21�I
F9?�<1C�F5>41C�45�1=?BD1:1B�C?<1C��WC5�6E5�1�31C1�=1B1F9<<L>4?C5
45�<?�AE5�812N1�CE35494?X�� 1�@1<12B1�7B9571�AE5�1AEN�C5�DB14E35
3?=?� W=1B1F9<<L>4?C5X� 9>4931� AE5� $54B?� 5CD121� C?2B53?794?�
@5B@<5:?�I�C?B@B5>494?��'95>D5�AE5�81�?3EBB94?�E>�=9<17B?��

 1�DE=21�F13N1�5>�CN�>?�@BE521�<1�B5CEBB5339P>��81I�?DB1C
@?C92<5C� 5H@<93139?>5C� 45� @?B� AEM� 5<� 3E5B@?� 45� �5CQC� >?� C5
5>3?>DB121�5>�<1�DE=21�� ?C�5>5=97?C�45�<1�65�3B9CD91>1�@?B�1O?C
81>�EC14?�5C1C�?DB1C�5H@<93139?>5C�5>�E>�5C6E5BJ?�@?B�45C13B549D1B
<1�F5B414�45�<1�B5CEBB5339P>�� '9>�5=21B7?��C9�<1C�=E:5B5C�AE5
6E5B?>�1�<1�DE=21�8E295B1>�5>3?>DB14?�5<�3E5B@?�45��5CQC��5C?
@?4BN1�8125B�C94?�E>1�@BE521�C57EB1�45�AE5�M<�>?�5CD121�F9F?�
(1>D?� 5<<1C� 3?=?� $54B?� 5>3?>DB1B?>� <1� DE=21� F13N1� I� C5
=1B1F9<<1B?>��"535C9D121>�E>1�5H@<93139P>��

 ?C�4?C�F1B?>5C�W3?>�F5CD94EB1C�B5C@<1>45395>D5CX�41>�<1
5H@<93139P>�� WU�1� B5CE39D14?�X� �� <1C� =E:5B5C� C5� <5C� B53E5B41
1=12<5=5>D5� AE5� �5CQC� =9C=?� 812N1� @B?65D9J14?� D1>D?� CE
3BE3969H9P>�3?=?�CE�B5CEBB5339P>����

����E5�>535C1B9?�AE5�5C?C
=5>C1:5B?C�35<5CD91<5C�812<1B1>�@1B1�AE5�<1C�=E:5B5C�B53?B41B1>
<1C�@1<12B1C�AE5��5CQC�812N1�4938?��U%EM�496N39<�5C�B53?B41B�1E>
@1B1�5CD?C�35B31>?C�C57E94?B5C�45��5CQC��

 E31C�>?�945>D96931�1�<1C�=E:5B5C�81CD1�45C@EMC�AE5�5<<1C
F9C9D1B?>�<1�DE=21���>3125J1>4?�<1�<9CD1�5CDL�5<�>?=2B5�45�!1BN1
!1741<5>1��45�AE95>��5CQC�812N1�1BB?:14?�C95D5�45=?>9?C����
��
�CD1�=E:5B�?3E@1�E>�<E71B�@B?=9>5>D5�5>�5<�B5<1D?�AE5�8135��E1>
45�<1�B5CEBB5339P>���E1>�
��	��	����(1=29M>�C5�=5>39?>1�1��E1>1�
<1�5C@?C1�45��EJ1��AE5�5B1�14=9>9CDB14?B�45�<1�31C1�45��5B?45C
������I�1�!1BN1�<1�=14B5�45��13?2?��!1B3?C�17B571�5<�>?=2B5�45
'1<?=M� �!1B3?C� 	��	�� 4?>45�  E31C� C9=@<5=5>D5� 4935� WI� <1C
45=LCX���CD1C�=E:5B5C�812N1>�94?�45C45��1<9<51�I�D?=121>�3?=?
B5C@?>C129<9414�@B9>39@1<�5<�1D5>45B�1�<1C�>535C94145C�45��5CQC�


��

�8&$6��������



�8?B1� C9BF5>� 3?=?� <?C� @B9=5B?C� D5CD97?C� 8E=1>?C� 45�<1
B5CEBB5339P>��1<�3?>D1B<5C�1�<?C�?>35�1@PCD?<5C�<?�AE5�812N1>�F9CD?��

'E�D5CD9=?>9?�5C�B539294?�3?>�9>3B54E<9414��<1C�@1<12B1C�45
<1C� =E:5B5C� <5C� @1B535>� E>� 49C@1B1D5� 1� <?C� 1@PCD?<5C�� %E5� <1C
=E:5B5C��3EI?�D5CD9=?>9?�@?B�<?�75>5B1<�C5�3?>C945B121�3?=?�@?3?
3?>6912<5�5>�1AE5<<?C�D95=@?C��81I1>�C94?�5C3?7941C�@?B� �9?C
3?=?�<?C�@B9=5B?C�D5CD97?C�45�<1�B5CEBB5339P>��5C�?DB?�5:5=@<?�45
AE5��9?C�?2B1�5>�6?B=1C�3?>DB1B91C�1�<1�=1>5B1�45�@5>C1B�45�<?C
8E=1>?C��'P<?�$54B?�I�E>�49C3N@E<?�>?�945>D969314?���E1>�
������
F1>�@1B1�9>F5CD971B�5<�9>6?B=5�45�<1C�=E:5B5C���>3E5>DB1>�<1�DE=21
F13N1��$5B?�1Q>�>?�D95>5>�5<�@B9F9<579?�45�F5B�1<�'5O?B�B5CE39D14?��

 1C� =E:5B5C� 812N1>� 94?� 1� <1� DE=21� W5<� @B9=5B� 4N1� 45� <1
C5=1>1X�� 1�B5CEBB5339P>�45��5CQC�=1B31�E>�>E5F?�9>939?�5>�<1
89CD?B91�45<�=E>4?���CN�3?=?�5<�13D?�?B979>1<�45�<1�3B5139P>�C5
9>939P�5<�@B9=5B�4N1�45�<1�C5=1>1��D1=29M>�5>�<1�$1C3E1�81I�5<
1=1>535B�45�E>�>E5F?�4N1���1>�C94?�F5>394?C�5<�@5314?��'1D1>LC�
<1�=E5BD5�I�5<�9>695B>?�� ?C�3B5I5>D5C�3?>D9>Q1>�35<52B1>4?�5CD5
13?>D539=95>D?�4539C9F?�3141�@B9=5B�4N1�45�<1�C5=1>1���?=9>7?
DB1C�4?=9>7?�C5�B53E5B41>�<1C�@1<12B1C�45��5CQC��CE�3E5B@?�I�CE
C1>7B5� C?>� 3?=@1BD94?C� I� C5� <5� 31>D1>� 1<121>J1C�� )>� 1>D97E?
89=>?�<1D9>?�5H@B5C1�295>�5C1�F5B414��

WU�95>F5>941��65<9J�=1O1>1�X�49BL>�5>�D?41�5D1@1��
WU�<�9>695B>?�8?I�F5>394?�5CDL��5<�395<?�8?I�71>14?�X�
�5�1AEN�5<�=E5BD?�C5�81�B5CE39D14?��I�5C��9?C�18?B1�@?B�
C95=@B5�
��M<��CE��B514?B�F5B4145B?��D?41C�CEC�3B91DEB1C�14?B1>�
WU�95>F5>941��65<9J�=1O1>1�X�49BL>�5>�D?41�5D1@1��
WU�<�9>695B>?�8?I�F5>394?�5CDL��5<�395<?�8?I�71>14?�X�
��8B9CD91>�+?BC89@�	���	��DB14E339P>�<92B5�45<�9>7<MC�

�1�(/�&$0,12�$��0$C6

�	� �7;�-.�.447;�2+*6�.4�52;57�-E*�*�=6*�*4-.*�44*5*-*
�5*H;��9=.�.;<*+*�*�;.;.6<*�.;<*-27;�-.��.:=;*4D6�
�
� �*+4*+*6�.6<:.�;E�-.�<7-*;�*9=.44*;�,7;*;�9=.�1*+E*6

�8&$6��������	


��



*,76<.,2-7�� ��� (�;=,.-2G�9=.��52.6<:*;�1*+4*+*6�@�-2;,=<E*6
.6<:.�;E���.;H;�52;57�;.�*,.:,G�@�,*526*+*�,76�.447;�� ��� !.:7
47;�737;�-.�.447;�.;<*+*6�>.4*-7;��8*:*�9=.�67�47
:.,767,2.:*6��

�
� B4�4.;�-237��
NJ"=D�84C<2,*;�;76�D;<*;�9=.�<.6D2;�.6<:.�>7;7<:7;

52.6<:*;�,*526C2;��@�87:�9=D�.;<C2;�<:2;<.;��
��� #.;876-2.6-7�=67�-.�.447;��9=.�;.�44*5*+*��4.7/*;��4.

-237��
NJ�:.;�<H�.4�H62,7�/7:*;<.:7�.6��.:=;*4D6�9=.�67�1*;

;*+2-7�4*;�,7;*;�9=.�.6�.44*�1*6�*,76<.,2-7�.6�.;<7;�-E*;��
��� �6<76,.;�D4�4.;�8:.0=6<G��
NJ"=D�,7;*;��
(�.447;�4.�-23.:76��
N�.��.;H;�6*A*:.67��9=.�/=.�>*:G6�8:7/.<*��87-.:7;7�.6

7+:*�@�.6�8*4*+:*�-.4*6<.�-.��27;�@�-.�<7-7�.4�8=.+47�� ��� @
,G57�47�.6<:.0*:76�47;�8:26,28*4.;�;*,.:-7<.;�@�6=.;<:7;
07+.:6*6<.;�*�;.6<.6,2*�-.�5=.:<.��@�47�,:=,2/2,*:76�� ��� !.:7
67;7<:7;�.;8.:C+*57;�9=.�D4�/=.:*�.4�9=.�1*+E*�-.�:.-252:�*
�;:*.4��$26�.5+*:07��*-.5C;�-.�<7-7��17@�.;�@*�.4�<.:,.:�-E*
9=.�.;<7�1*�*,76<.,2-7�� ��� �=69=.�<*5+2D6�67;�1*6
*;75+:*-7�=6*;�5=3.:.;�-.�.6<:.�67;7<:7;��4*;�,=*4.;�*6<.;
-.4�-E*�/=.:76�*4�;.8=4,:7�� �	� ,757�67�1*44*:76�;=�,=.:87�
>74>2.:76�-2,2.6-7�9=.�<*5+2D6�1*+E*6�>2;<7�>2;2G6�-.
C60.4.;��9=2.6.;�-23.:76�9=.�D4�>2>.���
� (�/=.:76�*40=67;�-.
47;�6=.;<:7;�*4�;.8=4,:7��@�1*44*:76�*;E�,757�4*;�5=3.:.;
1*+E*6�-2,17��8.:7�*�D4�67�47�>2.:76��

��� �6<76,.;�D4�4.;�-237��
NK�6;.6;*<7;�@�<*:-7;�-.�,7:*AG6�8*:*�,:..:�<7-7�47�9=.

47;�8:7/.<*;�1*6�-2,17�� ��� J�7�.:*�6.,.;*:27�9=.�.4��:2;<7
8*-.,2.:*�.;<*;�,7;*;�@�9=.�.6<:*:*�.6�;=�047:2*��

�
� (�,75.6A*6-7�-.;-.��72;D;�@�;20=2.6-7�87:�<7-7;�47;
8:7/.<*;��4.;�-.,4*:*+*�.6�<7-*;�4*;��;,:2<=:*;�47�9=.�-.�D4
-.,E*6��


��

�8&$6��������	



��� �4.0*:76�*�4*�*4-.*�*-76-.�2+*6��@�D4�12A7�,757�9=.�2+*
5C;�4.37;����� !.:7�.447;�47�7+420*:76�*�9=.-*:;.��-2,2.6-7��

N"=D-*<.�,76�67;7<:7;��87:9=.�;.�1*,.�<*:-.�@�.4�-E*�@*
1*�-.,426*-7��

�6<:G��8=.;��*�9=.-*:;.�,76�.447;�� 	�� (�*,76<.,2G�9=.�
.;<*6-7�;.6<*-7�,76�.447;�*�4*�5.;*��<75G�.4�8*6��47�+.6-237�
47�8*:<2G�@�4.;�-27��	�� �6<76,.;�4.;�/=.:76�*+2.:<7;�47;�737;�@�47
:.,767,2.:76��8.:7�D4�-.;*8*:.,2G�-.�;=�>2;<*�� 	�� (�;.�-.,E*6�.4
=67�*4�7<:7��

NJ�7�*:-E*�6=.;<:7�,7:*AG6�.6�67;7<:7;��52.6<:*;�67;
1*+4*+*�.6�.4�,*5267�@�,=*6-7�67;�*+:E*�4*;��;,:2<=:*;��

		� �.>*6<C6-7;.�.6�.;*�52;5*�17:*��>74>2.:76�*��.:=;*4D6�
@�1*44*:76�*�47;�76,.�:.=62-7;�@�*�47;�9=.�.;<*+*6�,76�.447;�
	
� 9=.�-.,E*6��

N�*�:.;=,2<*-7�.4�$.F7:�>.:-*-.:*5.6<.��@�1*�*8*:.,2-7
*�$25G6��

	�� �6<76,.;�.447;�,76<*:76�4*;�,7;*;�9=.�4.;�1*+E*6
*,76<.,2-7�.6�.4�,*5267��@�,G57�47�1*+E*6�:.,767,2-7�*4
8*:<2:�.4�8*6��

 E31C�5C�5<�Q>93?�AE5�B579CDB1�5CD1�89CD?B91�45�<1�1@1B939P>�45
�5CQC� 1� <?C� 4?C� 49C3N@E<?C� 5>� 5<� 31=9>?� 1� �=1QC�� �1I� E>1
3?>DB?F5BC91�B5C@53D?�45�<1�E293139P>�5H13D1�45<�@E52<?�45��=1QC�
�<�@E52<?�=5:?B�3?>?394?�@?B�5CD5�>?=2B5�5CDL�1�E>?C�DB59>D1
;9<P=5DB?C�1<�>?B?5CD5�45��5BEC1<M>��@5B?� E31C�4935�AE5��=1QC
5CD121� 1� ?>35� ;9<P=5DB?C� 45� 49CD1>391� �5>� 5<� 7B957?�� C5C5>D1
5CD149?C����?C56?�812<1�45�E>�@E52<?�AE5�D5>N1�5C5�>?=2B5�I�AE5
5CD121�1�E>?C�39>3?�I�=549?�;9<P=5DB?C�1<�>?B?5CD5�45��5BEC1<M>�
�>D?>35C�<1�49CD1>391�5>�;9<P=5DB?C�AE5� E31C�41�@?4BN1�C5B�@1B1
E>�F91:5�45�941�I�FE5<D1��#DB?�<E71B�<?31<9J14?�1�?>35�;9<P=5DB?C
45��5BEC1<M>�6E5�945>D969314?�@?CD5B9?B=5>D5�3?=?��=1QC��@5B?
4EB1>D5�5<�@B9=5B�C97<?�>?�C5�8135�>9>7E>1�=5>39P>�45�5CD5�@E52<?�
�C�@B?212<5�AE5� E31C�>?C�4M�<1�49CD1>391�D?D1<�45�E>�F91:5�45�941
I�FE5<D1���CN�<?C�4?C�49C3N@E<?C�CP<?�D5>N1>�AE5�8135B�E>�F91:5

�8&$6��������	


�	




�


�$�*(17(�6(�*2/3($�(/�3(&+2



B5<1D9F1=5>D5� 3?BD?� 45� B57B5C?� 1� �5BEC1<M>� @1B1� 3?>D1B<5C� CE
89CD?B91�1�<?C�49C3N@E<?C�AE5�5CD121>�B5E>94?C��

'5� @?4BN1� 31<96931B� 5CD?� 3?=?� E>1� W89CD?B91� 45
B53?>?39=95>D?X���E>AE5�5>�F5B414�<?C�4?C�49C3N@E<?C�F95B?>�1
�5CQC�B5CE39D14?��C5�<5C�9=@949P�B53?>?35B<?�1<�3?=95>J?��'P<?
45C@EMC�45�AE5��5CQC�I1�<5C�812N1�@1BD94?�5<�@1>��<?C�?:?C�45�5CD?C
49C3N@E<?C�<5C�6E5B?>�1295BD?C�I�W<?�B53?>?395B?>X�� �5C@EMC�<5
3?>D1B?>�1<�7BE@?�W3P=?�<?�812N1>�B53?>?394?�1<�@1BD9B�5<�@1>X��

�<7E>?C� 81>� AE5B94?� 9>D5B@B5D1B� 5CD1� 3?=941� 3?=?� E>1
35<52B139P>�45<�C13B1=5>D?�45<�1<D1B���1I�AE95>5C�169B=1>�AE5�<1
5H@B5C9P>�W@1BD9=95>D?�45<�@1>X�AE5�1@1B535�5>��538?C�
��
�I�5>
?DB?C�D5HD?C�C5�B5695B5�1�<1�'1>D1��?=E>9P>���E>AE5�5C?�5C�@?C92<5�
C9>�5=21B7?�<1�5H@B5C9P>�W@1BD9B�5<�@1>X�3?>�1<7E95>�@1B1�1<7E>?C
C9=@<5=5>D5�C97>96931�D5>5B�E>1�3?=941�:E>D?C��F51��538?C�
���

4?>45� 5C� 5F945>D5� AE5� >?� 81I� >9>7E>1� 35<52B139P>� 45<
C13B1=5>D?���-�3?=?�>?�C5�>?C�4935�AE5��5CQC�3?=@1BD9P�<1�3?@1
3?>�<?C�4?C�49C3N@E<?C�45��=1QC��>?�C5�4525�5>D5>45B�5CD1�3?=941
3?=?�E>1�35<52B139P>�45<�C13B1=5>D?�

�1I� 1<7?� C97>96931D9F?� 5>� 5<� 8538?� AE5� 5C?C� 49C3N@E<?C
B53?>?395B?>�1��5CQC�5>�5<�@1BD9=95>D?�45<�@1>��!E381C�F535C�<?C
C57E94?B5C�45��5CQC�812N1>�5H@5B9=5>D14?�CE�@B5C5>391�5>�5CD1
=9C=1�6?B=1��5>�<1�1<9=5>D139P>�45�<?C�39>3?�=9<����	����5>�<1C
F535C� AE5� 3?=9P� 3?>� <?C� 3?2B14?B5C� 45� 9=@E5CD?C� I� 3?>� <?C
@5314?B5C��	
�
���I�D1=29M>�5>�<1�Q<D9=1�35>1��

�	�����141�F5J
AE5�>?C?DB?C�<?C�3B9CD91>?C�45�8?I�5>�4N1�35<52B1=?C�<1�'1>D1��5>1�
<1�65�B53?>?35�1��5CQC�3?=?�1<�'5O?B�B5CE39D14?�AE5�@5B=1>535�1
>E5CDB?�<14?�5>�5<�31=9>?��

)>?� 45� <?C� 4?C� 49C3N@E<?C� C5� <<1=1� �<5?61C��  E31C
@?C92<5=5>D5� B579CDB1� 5<� >?=2B5� 45294?� 1� <1C� 13D9F94145C
@?CD5B9?B5C�AE5�45C5=@5O1BN1�5>�<1�97<5C91�1>D97E1��T%E9M>�5B1�<1
?DB1�@5BC?>1��'5�81>�8538?�E>1�C5B95�45�3?>:5DEB1C�3?>�5<�@1C?�45
<?C�1O?C��9>3<EI5>4?�<1�3?>:5DEB1�45�AE5�5<�F91:5B?�AE5�13?=@1O121
1��<5?61C�5B1�CE�=9C=1�5C@?C1��(1<�F5J��5<�>?=2B5��<5?61C��AE5
C5�5C3B925��<5?@1C�5>�7B957?��5C�5<�5AE9F1<5>D5�45<��<5?61C�5>��E1>
	��

��3EI1�5C@?C1��!1BN1��C5�5>3?>DB121�1�<?C�@95C�45�<1�3BEJ�

�8&$6��������	


��



�<<?C�6E5B?>�<?C�AE5�DEF95B?>�5<�@B9F9<579?�45�C5B�D5CD97?C�45<�'5O?B
B5CE39D14?��

��=54941�AE5�<?C�4?C�C97E5>�CE�31=9>?�812<1>4?�135B31�45
<?C�B5395>D5C�13?>D539=95>D?C�?3EBB94?C�5>��5BEC1<M>��C5�<5C�E>5
E>1�D5B35B1�@5BC?>1���<�<53D?B�45<��F1>75<9?�45� E31C�C125�45�AE9M>
C5�DB1D1��@5B?�<?C�4?C�49C3N@E<?C�@5B=1>535>�5>�<1�?C3EB9414���
5<<?C�<5C�5HDB1O1�AE5�<?C�13?>D539=95>D?C�?3EBB94?C�5>�<?C�Q<D9=?C
4N1C�8E295B1>�@1C14?�9>14F5BD94?C�@1B1�3E1<AE95B�@5BC?>1�AE5
5CD121�F9C9D1>4?�1��5BEC1<M>��?�@1B1�3E1<AE95B�@5BC?>1�AE5�=?B121
5>��5BEC1<M>��3?=?�1<7E>1C�DB14E339?>5C�CE795B5>���

&5C@?>495>4?�1�<1�@B57E>D1�45��5CQC��<5�3E5>D1>�135B31�45�<1
1=1B71�4535@39P>�45�CEC�5C@5B1>J1C�DBE>3141C��$1B53N1�AE5�5<
@?45B?C?�@B?65D1�45�"1J1B5D�<5�921�1�DB15B�<1�B545>39P>�1��CB15<�
@5B?�CE�=E5BD5�@?B�3BE3969H9P>�8E>49P�1�CEC�C57E94?B5C�5>�<1�=LC
@B?6E>41�45C5C@5B139P>��-�>9�C9AE95B1�<?C�B5<1D?C�45�<1C�=E:5B5C
135B31�45�<1�DE=21�F13N1�I�45<�=5>C1:5�45�<?C�L>75<5C�<?7B1B?>
1>9=1B�CE�5C@NB9DE���1<D121�1<7?��>1495�812N1�F9CD?�1<�B5CE39D14?
�5CQC��

 1C�=E:5B5C�AE5�812N1>�94?�1�<1�DE=21�>?�812N1>�@?494?
B53?B41B�<1C�@1<12B1C�@B?6MD931C�45��5CQC�135B31�45�CE�=E5BD5�I�CE
B5CEBB5339P>���CD?C�49C3N@E<?C�45��=1QC�812N1>�61<<14?�5>�3B55B
<1C��C3B9DEB1C�@B?6MD931C���5CQC�<?C�1=?>5CD1�@?B�<1�>535414�45�>?
3B55B�<?�AE5�6E5�5C3B9D?��@?B�5:5=@<?��5>��C1N1C�
����5CQC�<5C�8135
<1� 5CD1� @B57E>D1� B5DPB931�� WT"?� 5B1� >535C1B9?� AE5� 5<� �B9CD?
@145395B1�5CD1C�3?C1C��I�AE5�5>DB1B1�5>�CE�7<?B91�X��<�B5CD?�45<
31=9>?�1��=1QC�C5�3?>F95BD5�5>�E>1�3<1C5�2N2<931�3?>��5CQC�3?=?
=15CDB?�I�3?=?�D5=1�45�5>C5O1>J1��!LC�D1B45�<?C�4?C�49C3N@E<?C
45��5CQC�C5�@B57E>D1>�=EDE1=5>D5�135B31�45<�=1B1F9<<?C?�C5>D9B
45�CE�3?B1JP>��W=95>DB1C�>?C�812<121�@?B�5<�31=9>?��I�3E1>4?�>?C
12BN1�<1C��C3B9DEB1CX���H1=9>1B�<1C��C3B9DEB1C�5C�E>1�@B5@1B139P>
@1B1�B53?>?35B�1<��5CQC�F9F95>D5��

 ?C�4?C�49C3N@E<?C�>?�5CDL>�49C@E5CD?C�1�45:1B�AE5�C5�=1B385
5CD5�49>L=93?�5HDB1>:5B?���E1>4?�3?=95>J1�1�1D1B4535B�<5�@945>
AE5�C5�AE545�3?>�5<<?C���E1>4?�C5�C95>D1>�1�<1�=5C1��5<�9>F9D14?
C5�3?>F95BD5�5>�5<�1>69DB9P>��D?=1�5<�@1>��41�7B1391C��<?�@1BD5�I�C5


��

�8&$6��������	



<?� 41�� �>� 5<� =?=5>D?� 5>� AE5� 5<<?C� <?� B53?>?35>�� 5<�5HDB1O?
45C1@1B535�� ?C�4?C�49C3N@E<?C�C5�1@B5CEB1>�1�B57B5C1B�1��5BEC1<M>
@1B1�9>6?B=1B�45�CE�5>3E5>DB?�3?>�5<�'5O?B�7<?B969314?��'5�5>D5B1>
45�<1C�=1B1F9<<?C1C�>?D9391C�45�AE5��5CQC�C5�<5�812N1�1@1B5394?�1
'9=P>���<�=9CD5B9?�45�<1�DE=21�C5�5CDL�B5C?<F95>4?�BL@941=5>D5�
I�3?>�5CD?�F95>5�<1�5C@5B1>J1�B5>?F141��

�(6C6�6(�/(6�$3$5(&(�$�/26�',6&@38/26

	�� �2.6<:*;�*H6�1*+4*+*6�-.�.;<*;�,7;*;���.;H;�;.�8=;7�.6
5.-27�-.�.447;�@�4.;�-237��

NK!*A�*�>7;7<:7;��
	
� �6<76,.;��.;8*6<*-7;�@�*<.57:2A*-7;��8.6;*+*6�9=.

>.E*6�=6�.;8E:2<=��	�� !.:7�D4�4.;�-237��
NJ!7:�9=D�.;<C2;�<=:+*-7;�@�>2.6.6�*�>=.;<:7�,7:*AG6

.;<7;�8.6;*52.6<7;�� 	�� �2:*-�52;�5*67;�@�52;�82.;��9=.�@7
52;57�;7@��!*48*-�@�>.-��87:9=.�=6�.;8E:2<=�67�<2.6.�,*:6.
62�1=.;7;�,757�>.2;�9=.�@7�<.607��


�� (�-2,2.6-7�.;<7��4.;�57;<:G�4*;�5*67;�@�47;�82.;�� 
�� !.:7
,757�<7-*>E*�.447;��-.�07A7��67�47�,:.E*6�@�.;<*+*6
5*:*>244*-7;��4.;�-237��

NJ%.6D2;�*9=E�*407�-.�,75.:��

�� �6<76,.;�4.�-2.:76�=6�<:7A7�-.�8.;,*-7�*;*-7�@�=6�8*6*4

-.�52.4�� 
	� B4�47�<75G�@�,752G�-.4*6<.�-.�.447;��


� �=.07�4.;�-237��
NB;<*;�;76�4*;�8*4*+:*;�9=.�7;�1*+4D�.;<*6-7�*H6�,76

>7;7<:7;��9=.�.:*�6.,.;*:27�9=.�;.�,=5842.:*�<7-7�47�9=.�.;<C
.;,:2<7�-.�5E�.6�4*��.@�-.��72;D;��.6�47;�!:7/.<*;�@�.6�47;
$*457;��


�� �6<76,.;�4.;�*+:2G�.4�.6<.6-252.6<7�8*:*�9=.
,758:.6-2.:*6�4*;��;,:2<=:*;�� 
�� @�4.;�-237��

N�;E�.;<C�.;,:2<7��@�*;E�/=.�6.,.;*:27�9=.�.4��:2;<7
8*-.,2.:*�@�:.;=,2<*:*�-.�47;�5=.:<7;�*4�<.:,.:�-E*�� 

� @�9=.�;.
8:.-2,*:*�.6�;=�675+:.�.4�*::.8.6<252.6<7�@�.4�8.:-G6�-.
8.,*-7;�.6�<7-*;�4*;�6*,276.;��,75.6A*6-7�-.;-.��.:=;*4D6�

�8&$6�����
��



�





�� '7;7<:7;�;72;�<.;<207;�-.�.;<*;�,7;*;�� 
�� �2.:<*5.6<.��@7
.6>2*:D�4*�8:75.;*�-.�52�!*-:.�;7+:.�>7;7<:7;��8.:7
9=.-*7;�>7;7<:7;�.6�4*�,2=-*-�-.��.:=;*4D6�1*;<*�9=.�;.C2;
26>.;<2-7;�-.�87-.:�-.;-.�47�*4<7��

��=54941�AE5�1F1>J121�<1�D1B45�45�5C5�@B9=5B��?=9>7?�45
$1C3E1�� <?C� ?>35� 1@PCD?<5C� I� <?C� 45=LC� C57E94?B5C� 45� �5CQC�
8?=2B5C�I�=E:5B5C��5CD121>�3141�F5J�=LC�3?>F5>394?C�45�AE5�<1
DE=21�5CD121�F13N1�@?BAE5��5CQC�812N1�B5CE39D14?�B51<=5>D5��@5B?
D5>N1>�@?3?�5>D5>49=95>D?�5>�3E1>D?�1�<?�AE5�5C?�C97>9693121���>
1AE5<<?C� 4N1C� <1� 75>D5� 75>5B1<=5>D5� 3B5N1� AE5� 5<� 1<=1� 45� <?C
=E5BD?C�@?4N1�45�F171B�5>�<1�D95BB1���12N1�5>D?>35C�E>�7B1>�D5=?B
1�<?C�61>D1C=1C��'9>�5=21B7?��5B1�9=@5>C12<5�AE5�E>1�@5BC?>1
=E5BD1�C5�@E495B1�1@1B535B�3?B@?B1<=5>D5��

-� 5C?� 6E5� 5H13D1=5>D5� <?� AE5� 89J?� �5CQC�� 3?>� CE� 3E5B@?
7<?B969314?�C5�<5C�1@1B539P�1� !1BN1� !1741<5>1��1�$54B?��1�<?C
49C3N@E<?C�45��=1QC��I�1AEN�1<�7BE@?�AE5�5CD121�B5E>94?��'E�C1<E4?
5C�5<�61=9<91B��W$1J�1�F?C?DB?CX���C1C�C?>�E>1C�@1<12B1C�AE5�D?4?C
>535C9D121>�?NB��@?BAE5�5B1�3?=@B5>C92<5�AE5�5<<?C�C5�C9>D95B1>
<<5>?C�45�D5=?B��

�5CQC�@B9=5B?�AE95B5�3?>F5>35B�1�CEC�49C3N@E<?C�45�AE5�>?
5CDL>�F95>4?�1�E>�61>D1C=1��C9>?�1�E>1�@5BC?>1�B51<=5>D5�F9F1�
 5C�=E5CDB1�CEC�=1>?C�I�@95C�1Q>�=1B314?C�3?>�<1C�85B941C�AE5
812N1�CE6B94?�� ?C�9>F9D1�1�AE5�<?�D?AE5>�@1B1�45=?CDB1B�AE5�5C�45
31B>5� I�8E5C?�� I�AE5�>?�5C�E>�61>D1C=1�� �9>1<=5>D5�3?=5�E>
@541J?�45�@5C314?�1C14?�1>D5�<?C�?:?C�4E4?C?C�45�CEC�49C3N@E<?C�
�1I�E>1�7B1>�<E381�45>DB?�45�CE�3?B1JP>�5>DB5�5<�7?J?�45�3B55B�I
5<�D5=?B�45�C5B�5>71O14?C���CN�5C�3?=?�<E381�<1�65�3?>�<1�4E41�5>
5<�3?B1JP>�45<�3B9CD91>?��

"?�C?<1=5>D5�MCD1�5C�<1�=9C=1�@5BC?>1�AE5�3?=9P�I�2529P
3?>� CEC� 49C3N@E<?C� 4EB1>D5� CE� =9>9CD5B9?� D5BB5>1<��CE� =5>C1:5
D1=29M>�5C�5<�=9C=?���5CQC�<5C�B53E5B41�AE5�D?4?�CE�=9>9CD5B9?�5C
E>�3E=@<9=95>D?�45�<1C��C3B9DEB1C�45<��>D97E?�(5CD1=5>D?�� �<
@B9=5B�C5B=P>�@Q2<93?�@B549314?�@?B��5CQC��3?=?�C5�B5<1D1�5>


��

�8&$6�����
��




 E31C�� 3?=5>JP� 3?>� 5CD1� 169B=139P>� D5=LD931�� W�?I� C5� 81
3E=@<94?�5CD1��C3B9DEB1�45<1>D5�45�F?C?DB?CX����
	����5CQC�B5@1C1
5<�3?>D5>94?�45�F1B9?C�<92B?C�45<��>D97E?�(5CD1=5>D?�12B9M>4?<5C
<1�=5>D5�1�CEC�49C3N@E<?C�@1B1�45=?CDB1B<5C�AE5�D?4?�C5�812N1
3E=@<94?�5>�M<�=9C=?���<��>D97E?�(5CD1=5>D?�5C�<1�@B?=5C1��5<
"E5F?�(5CD1=5>D?�5C�5<�3E=@<9=95>D?���<�=5>C1:5�5C�5<�=9C=?�
5<�1BB5@5>D9=95>D?�I�5<�@5B4P>�45�<?C�@5314?C��

�E1>4?�5<�8?=2B5�B93?�AE5�5CD121�5>�5<�9>695B>?�@949P�AE5
1<7E>?�45�<?C�=E5BD?C�6E5B1�I�<5C�812<1B1�1�CEC�39>3?�85B=1>?C�
�2B181=�<5�B5C@?>49P�AE5�WC9�>?�?I5>�1�!?9CMC�I�1�<?C�$B?65D1C�
D1=@?3?�C5�@5BCE149BL>�1E>AE5�1<7E>?�C5�<5F1>D5�45�<?C�=E5BD?CX
�	���	����E1>4?��5CQC�C5�<5C�1@1B535�1AEN�1�CEC�49C3N@E<?C�>?�CP<?
C5�=E5CDB1�3?=?�E>1�@5BC?>1�F9F1��C9>?�AE5�D1=29M>�<5C�12B5�<1
=5>D5�@1B1�AE5�5>D95>41>�<1C��C3B9DEB1C���?I�5>�4N1�>?�D5>5=?C
5<�@B9F9<579?�45�F5B�5<�3E5B@?�45�>E5CDB?�'5O?B�B5CE39D14?�31B1�1
31B1�� @5B?� D5>5=?C� <1C� �C3B9DEB1C� 45<� �>D97E?� I� 45<� "E5F?
(5CD1=5>D?� AE5� 41>� D5CD9=?>9?� 45� M<�� �C1C� �C3B9DEB1C� C?>
CE69395>D5C�@1B1�>E5CDB1�65�I�@1B1�>E5CDB?�D5CD9=?>9?��

�5CQC�3?>3<EI5�4L>4?<5C�1�CEC�C57E94?B5C�E>�=1>41D?�I�E>1
@B?=5C1��'E�D1B51�C5BL�<1�45�@B54931B�1�D?41C�<1C�>139?>5C��41>4?
D5CD9=?>9?�D?4?�<?�AE5�81>�F9CD?�I�?N4?���C�E>1�D1B51�DB5=5>41�<1
AE5� <5C� 41� �5CQC�� @5B?� :E>D?� 3?>� 5<<1� F95>5� <1� @B?=5C1� 1� <?C
49C3N@E<?C�45�AE5�C5BL>�W9>F5CD94?C�45�@?45B�45C45�<?�1<D?X���<
<92B?�45�<?C��538?C�45�<?C��@PCD?<5C��D1=29M>�5C3B9D?�@?B� E31C�
>1BB1�<1�89CD?B91�45�3P=?�5<� �C@NB9DE�'1>D?�<5C�49?�@?45B�1�<?C
49C3N@E<?C�@1B1�AE5�<<5F1B1>�5<�=5>C1:5�45<�5F1>75<9?�1�D?41C
@1BD5C�� �<�F91:5�45� �5CQC�D5B=9>P�5>� �5BEC1<M>��<1�=9C9P>�45�<1
97<5C91�3?=5>J1BN1�5>�5CD1�=9C=1�39E414�I�69>1<=5>D5�<<571BN1�1
D?4?C�<?C�3?>69>5C�45�<1�D95BB1��

�$�$6&(16,B1

��� �.;8=D;�47;�;*,G�/=.:*�1*;<*��.<*62*�@��*4A*6-7�;=;
5*67;��47;�+.6-237����� �,76<.,2G�9=.��52.6<:*;�47;�+.6-.,E*�

�8&$6����	��	�


��




��

�26�',6&@38/26�(1�(/�&$0,12�'(��0$C6



;.�;.8*:G�-.�.447;�@�/=.�44.>*-7�*::2+*�*4�,2.47����� �447;�
-.;8=D;�-.�1*+.:47�*-7:*-7��>74>2.:76�*��.:=;*4D6�,76�0:*6
07A7���	� @�.;<*+*6�;2.58:.�.6�.4�%.5847��*4*+*6-7�@
+.6-2,2.6-7�*��27;���5D6��

�<�5F1>75<9?�C57Q>� E31C�D5B=9>1�3?>�E>1�>?D1�45�25>4939P>
I�45�1<121>J1���5CQC�25>4935�1�CEC�49C3N@E<?C�3?>�<1C�=1>?C�5>
1<D?��<?C�49C3N@E<?C�<?�25>4935>�I�1<121>�1��9?C���CD1�5C�<1�5C5>391
45�<1�14?B139P>�3B9CD91>1��  E31C�3?=5>JP�CE�5F1>75<9?�3?>�5<
C135B4?D5�.131BN1C�AE5=1>4?�9>395>C?�5>�5<�(5=@<?��5<�Q<D9=?
F5BCN3E<?�45C3B925�1�<?C�49C3N@E<?C�5>�5CD5�=9C=?�(5=@<?�1<121>4?
1� �9?C� @?B� CE� C95BF?�� �5CE3B9CD?�� �AEN� 5CDL� 5<� F5B4145B?
B53?>?39=95>D?�45<�'1<F14?B�B5CE39D14?��

�5C@EMC� AE5� �5CQC� I1� 812N1� 25>45394?� 1� CEC� 49C3N@E<?C�
<55=?C�AE5�WC5�C5@1BP�45�5<<?C�I�6E5�<<5F14?�1BB921�1<�395<?X��$?B
5<�3?>D5HD?�5>�5<�AE5�C5�@?>5�5CD1�89CD?B91��@1B535BN1�AE5�5CD1
1C35>C9P>�1�<?C�395<?C�DEF?�<E71B�5>�5<�1D1B4535B�45<��?=9>7?�45
$1C3E1���>��538?C�	���		�D5>5=?C�E>�B5<1D?�45��5CQC�AE5�1C395>45
1<�395<?�45C@EMC�45�@1C1B�3E1B5>D1�4N1C�3?>�CEC�1@PCD?<5C��$?B�5CD?
5C� AE5� <1� 97<5C91� 35<52B1� <1� 1C35>C9P>� 45� �5CQC� 3E1B5>D1� 4N1C
45C@EMC�45�<1�$1C3E1��

�>�395BD?�C5>D94?��3141�F5J�AE5�5<�'5O?B�B5CE39D14?�C5�1@1BDP
45�CEC�49C3N@E<?C�4EB1>D5�1AE5<<?C�3E1B5>D1�4N1C�6E5�E>1�1C35>C9P>�
�5CQC�5CD121�@B5@1B1>4?�1�CEC�C57E94?B5C�@1B1�5<�4N1�5>�AE5�I1�>?
921>�1�3?>D1B�=LC�3?>�CE�@B5C5>391�F9C92<5���>D?>35C��1E>AE5��5CQC
I1�C5�812N1�94?�45�CE�F9CD1��CE�3?B1JP>�5CD121�<<5>?�45<�7B1>�7?J?
45�8125B<?�3?>?394?�3?=?�5<�C95BF?�45��9?C��AE5�F9>?�1�B5C31D1B
1<�=E>4?�45<�@5314?�I�45�<1�=E5BD5���CD121>�@B5@1B14?C�@1B1�41B
CE�F941�3?=?�D5CD97?C�CEI?C��

�8&$6����	��	�


��




���� ������
�����

� �!������
�����

�'�����
'"���
��!*����
�,�����
�� ���������
��� '
� ����
� �
� & �
� ��
� & �
� ��
� & ��#��
� & ��#��
� & ��+���
�
� & ��+���
�
����
�
�����*
�
�����
���
�
����
���!������

�
���
�
����
� �
�
� 
�
������
���
���
� %���������
� %���������
�)�
�
�
�������
����������
����������
� %���
����������
� %���
����������

�������
�'�"����	������
�	

��
������
�������

������
��'�
�
��
���
��
*
�
�����*
�
�
����
������
�$�� ���
�
����
���
�
����

�+�

��*
�
���)�
��� �
�
�
� �
�
�
� �
�����*
�
�
���
$
�
�*
�
�
�
� *
�

� %�������
� %�������
����
�����+�
�������
�
���
��
� %�����
� %�����
� %� 
�
� %� 
�
� %� 
�
� �
�

���
������


������������#�� ��!�#���!� �����������"� ��!
��������������� ��"���!���!��� !���!��
�!
�#"� �!�������!� �������!� $�����������!"� �!
������� ��������!��� ���!� �!�#��$� !�"� ��!���
� ���!� �!����!����� �����#���!�����(!���
#�������!"�!���"�$�����!��������#"� ������'+
�������"�%"��� ������������� ������ �����&
��!�#)!�" ����+��� ��� �!��"� �������!������
�������� ��������!�����!�� �!"����!��#����!
��� ��"���!�� �!����!�&�"��"������!�������*�
������$�������!�$� ����!����� "��"�!�!� $�����
�#*�����"���!���!������"� ��!��� ��� �����
��������!��������� ����!�� ����������!�&��� ���
"��"���!�$� ���� ��&���������������#�������
���!�������" ������"���������������!�	�!#� �!"��


#��! ������!��������	�#�����
��	�#������	
��


��������	�
��������
���������	���
����
�

�
��	�
��
��
�$������
���
�
����
�����


�	��
�������	�����
����#�����	���	�
��


����
�
������
��	����	��
��
�$�����	
�#����

�
���������
�
���	�
������
�������
��	���	���


�
�$��
������	��	�����
������
�������������



��������	�	���
����������	�������
�
�

��
�"	���	

��� ��	�
��	��
��
�$��


