
 ,��",,.�����/(%
����,BD;@9�,G??7D�����
).�%",!����1�)DA<75F�!
(
&
�

/ / / � ) * ( # � � , ! ( & � � ( *  

���
� 
 �

����� ������ �
��������� �������� � ��� 
������ �������  ��� 
�����
	�#� ��"������� � ��� 	�� �� 
����$
��������  �#���� ������ � ��� �


����������

����!���


��������

����� 


�����"���� 

������� ������������
����#������ ����������



���,/�,��� #(#.#)(5
�"���),."��"#&&3���.,)*)&#-�#-�!,)1#(!���/,�1,#.#(!�.��"(#+/�-�"�0��#'*,)0����)/,�-.�  �"�-�!,)1(��'),���)(.�(.�"�-
3�.��!�#(����(�#(.,)�/������(��'),��*�)*&�� ,)'�)/,��)''/(#.3�"�0��-.�**���/*�.)����#(.�,0#�1���-)�."�.�."�#,
0)#��-��(��)*#(#)(-���(����"��,����).�)(&3�."�.���/.�%��*�3)/,��3�-�)*�(� ),�."������(�1-*�*�,��)2�-�1"#�"�1#&&
�**��,��,)/(��)/,��)''/(#.3��(����3)(��#(�."��(��,� /./,����/,�&�-.�#--/��)(�."��."�'��) �0#)&�(���1�-���"/!�
-/���--��-)�'/�"�#(� ��.�."�.�1��"���.)��)���-��)(��*,#(.#(!�.)�%��*�/*�1#."�."����'�(�� ),�'),��#--/�-������#��().
'#(��."#-����(� ��.��1����&��,�.���

�"#-�.#'���,)/(���)/,�."�'��#-�"#*�")*����.�#-�1#."#(�."#-�#--/��."�.�3)/��."��,����,��1#&&�!�#(��(�/(��,-.�(�#(!�) �1"�.
."��.,/���� #(#.#)(�) �"#*�")*�#-�� ,)'���.��(�!�,�-�*�,-*��.#0����",)/!")/.�."��3��,-��."���� #(#.#)(�) �"#*�")*�"�-
���(��#-*/.�����)'��-�3�#.8-�'/-#���-)'��-�3�#.8-�,"3."'��(����(�#(!��1"#&��)."�,-�-�3�#.�-���1�3�) �&# ����/.�.",)/!")/.
."�-��*�!�-�."��.��(-�) �."���)(#�%'�(����,(#(!�
�(.�,�
)'��-.����"()&)!3����-����/,�.�&3���-�,#���1"�.�"#*�")*
#-�-/**)-���.)������

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

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

���"�0��)/,�(�1���0#����)&/'(�&����3�."��'3-.�,#)/-��)."�,��))-�����/-� /&��#�.#)(�,3�) �-&�(!�.�,'-�."�.���(�"�&*
�(3�)�3�-.�3��))&���(����"#*�")*�.#'�&#(��*/.�.)!�."�,��3����,��-���,#���

��1)/&���&-)�&#%��.)��(�)/,�!��)/,�,����,-��()�'�..�,�# �3)/�,����.��(�),�().��.)��)(.#(/��.)�-�(��/-�-/�'#--#)(-�) 
*)�.,3��-.),#�-���,.#�&�-���,.���(�� ������%�����&)0��"��,#(!� ,)'�3)/���.�-�.,/��."�.�."������#-�!,)1#(!��(��."#-�#--/��
&#%���� ),���#-�)(&3�."����!#((#(!�) �1"�.�.��(-���(��)�1"�(�!#0�(�."����/��.#)(��(��.))&-�0#.�&�.)�)/,�/(��,-.�(�#(!
) �."��1),&���,)/(��/-��

���%��)"(-)(
��#.),�#(�
"#� 

�

�����
��
������
��������
�-�%"+!����1�,!�����'��*( *�&��,�

�*(#��,�
�������3+
!A@;5=?3@�%73D@;@9��7@F7D
�A?53EF�-75:@A>A9K�%34E


����'
�#G6EA@�,F

):;>367>B:;3�)��
�
�

�
�
���
�����J��
�

')&�BDA<75F:A?7
AD9

�8=HCF�=B��<=9:
)73=�#A:@EA@

�GG=GH5BH��8=HCFG
�D;3@@3�$7>>K

'36D73E7�)D;57

�GGC7=5H9��8=HCFG
�>@AD3��GF>7D
"E3;3:�,?;F:

#34437�,B7>>7D
�3F;?3�-:A?3E

#@@IGHF5HCF
�D;5� 3D6@7D

�=F97HCF�C:�*<CHC;F5D<M
#34437�,B7>>7D

�F95H=J9�1F=H=B;��8=HCF
�>@AD3��GF>7D

 IB�*5;9��8=HCFG
�:3@6>7D�#A@7E�3@6��<;3��3GF:7@

-H5::��8=HCF�
�#BGHFI7HCF
,F7H7��ALLA@7

-H5::�1F=H9FG�
,:3D@;57��>47DF3

�<;3��3GF:7@
-3@;E:3��>3@FA@
-7DD7>>��DA?I7>>

�>@AD3��GF>7D
#3>77>��74@3?
�D;5� 3D6@7D

,:3CG3@3�!3DD;E
0;>>;3?�!3DD;E

�7?7FD;GE�#A:@EA@
&3>;=�#A:@EA@

�:3@6>7D�#A@7E
�D;3@@3�$7>>K
�D;7DD3�$7>>K

&;5:7>>7�%3?B>7K
�@F:A@K�):;>>;BE
'36D73E7�)D;57

"E3;3:�,?;F:
#34437�,B7>>7D

�CBHF=6IHCFG
�BD;>��>53D3L��%3FAK3��>>7@��+;5:3D6��A9G7�

#A@7FF3��AK=;@��%7A@3D6��G5=@7D��#3?7E��GF>7D
$:3>;6�!;5=E���D;697F�#35A4E���@6D7I�#3?7E�
�E:>7K��G>>7D���D;FF3@K��G>>7D���7@;E7�)7D=;@E��
/3>7D;3�)>3?7��"5E3?�,?;F:��&79:3@�-;6I7>>

23?;D�03>=7D��-:7�$	��)DA9D3?

*<CHC;F5D<M
')&�,F388

 7FFK�"?397E
"@F7D@7F�,AGD57E

�-'%�++�(,!�*/"+��'(,���

� � "�0�� �,��.��� ."#-
(�1-*�*�,� ����/-�� 1�
1�(.� .)� -"�,�� #���-�

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

����
�������������������������������

&�Q;HN?>�NI�QLCN?�NI�F?N�SIO�EHIQ�NB;N�&�NBCHE�NB?
F;MN�CMMO?�I@�NB?�!9<>2�#2366C� /><9:963=Q;M
L?;FFS�;H�?S?�IJ?H?L��-?;E��#;NCG;��;H>�NB?�QBIF?
JIMM?�Q?L?�AL?;N��;H>�&�L?;FFS�FCE?>��HNBIHS
-BCFFCJM[M�>?@?HM?�I@��;LIH�*=$LO>?L�M
�998.9-5= �

4B;N�;�@;<OFIOM�=L?Q�I@�SIOHA�J?IJF?��;H>�SIO
B;P?�;�L?;FFS�AL?;N�*CMMCIH�0N;N?G?HN���0IG?
GCABNS�CGJILN;HN�NBCHAM�;L?�B;JJ?HCHA�;N�'O>MIH
;H>�+ILLCM���6�;FF�/, (��

�CFF�-?LLS

&�DOMN�L?=?CP?>�;�=IJS�I@�NB?�!9<>2�#2366C
 /><9:963=���1B;N�=IP?L�MBIN�CM�;Q?MIG?�
�MI
JIQ?L@OF���4B?H�&�@CLMN�M;Q�NB?�J;J?L�;<ION��
S?;LM�;AI�&�Q;M�CGJL?MM?>�NB?H��;H>�&�G�GIL?
CGJL?MM?>�HIQ�

(C;�$L?AILS
#236+./6:23+�)//56C

"S?�,J?HCHA &GJL?MMCP?

&�..�,-�.)�."����#.),

1 , # . � � . ) � / - �
07�I3@F�KAGD�5D;F;53>�8776435=�A@�AGD
7JB>AD3F;A@�A8�F:7�:;EFADK�3@6�5GDD7@F

EF3F7�A8�:;B�:AB
��
)>73E7�ID;F7�FA�GE��

(CFH<�*<=@@M�'9HFCDC@=G
�����(��$I8GCB�-HF99H
*<=@589@D<=5
�*�������

AD��&�"%�.,�3F�
(*'�DFC>97H<CA9�CF;

�K�EG4?;FF;@9�3�>7FF7D��KAG�5A@E7@F�FA�:3H7�;F�BG4	
>;E:76�G@>7EE�KAG�5>73D>K�EF3F7�AF:7DI;E7
��07
D7E7DH7�F:7�D;9:F�FA�76;F�>7FF7DE�8AD�>7@9F:�3@6

9D3??3D


(3/A=�/B:</==/.�38�!# �+</�>29=/�90�>2/
+?>29<=�+8.�7+C�89>�</06/->�>2/�9:38398=�
:963>3-=�9<�@3/A=�90������������
�����

* & 0 0 & , + � 0 1 � 1 " * " + 1

1B;HEM�MI�GO=B�@IL�NB?�=IJS�I@�!9<>2�#2366C
 /><9:963=��%;L>�NI�<?FC?P?�NB;N�NBCM�CM�JLI>O=?>
<S�NB?�N??HM�CH�-LID?=N�%�,�*�"�[M�1??H�-LIAL;G�
&N�CM�=?LN;CHFS�;�P?LS�<?H?@C=C;F�JO<FC=;NCIH�;H>
GO=B�GIL?�CHN?L?MNCHA�NB;H�G;HS�NB;N�;L?�=OLL?HN

FS�IH�IOL�H?QMMN;H>M�� IHAL;NOF;NCIHM�NI�;FF�NBIM?
=IGGCNN?>�;H>�N;F?HN?>�N??HM�QBI�B;P?�G;>?�NBCM
JIMMC<F?�

'IM?JBCH?� ��*;H>?PCFF?
4?MN� IHMBIBI=E?H��-�

*IL?�&HN?L?MNCHA�1B;H�1B?
�FN?LH;NCP?M

&�B;>�;H�IJJILNOHCNS�NI�FIIE�;N�NB?�?HNCL?�4CHN?L
�����CMMO?�;H>�Q;HN?>�NI�=IHAL;NOF;N?�SIO�;H>
NB?�L?MN�I@�NB?�MN;@@�@IL�NB?�IONMN;H>CHA�DI<�?P?LS

IH?�>C>�CH�QLCNCHA�;<ION�PCIF?H=?�CH�NB?�=CNS�

1B?�;LNC=F?M�JLIPC>?�;�OHCKO?�CHMCABN�CHNI�QB;N�CN
CM�FCE?�NI�FCP?�CH�;�=IGGOHCNS�QB?L?�PCIF?H=?
N;E?M�JF;=?�IH�;�>;CFS�<;MCM��&�Q;M�CGJL?MM?>�QCNB
NB?�>??J�=IH=?LH�;FF�I@�SIO�B;P?�@IL�IH?�;HINB?L�
?MJ?=C;FFS�QB?H�CN�=IG?M�NI�G;ECHA�SIOL�H?CAB

<ILBII>�;�<?NN?L�JF;=?�NI�FCP?�;H>�QILE�

1B?�H;G?M�I@�NBIM?�ECFF?>�<S�PCIF?H=?�IH�J;A?��
G;>?�G?�MNIJ�;H>�NBCHE�BIQ�FO=ES�&�;G�NI�B;P?
;FF�AII>�NBCHAM�CH�GS�FC@?��

(?H� ?LCHI
!CL?=NIL�I@��NBF?NC=� IGGOHC=;NCIHM�

4?MN?LH�+?Q�"HAF;H>� IFF?A?
0JLCHA@C?F>��*�

2HCKO?�&HMCABN

O#�K5G�=ADF9GG98�K=H<�H<9
899D�7CB79FB�5@@�C:�MCI�<5J9

:CF�CB9�5BCH<9F
�9GD97=5@@M
K<9B�=H�7CA9G�HC�A5?=B;

MCIF�B9=;<6CF<CC8�5�69HH9F
D@579�HC�@=J9�5B8�KCF?�P

,52?2�A<�36;1�A52�	 � � � � � � � � � � � � � � � � � � � � � �
6IO�QCFF�;FQ;SM�@CH>�=OLL?HN�;H>�<;=E�CMMO?M�;P;CF;<F?�;N�IOL�B?;>KO;LN?LM�CH�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN�1?=BHIFIAS�);<M�FI=;N?>�;N������+��'O>MIH

0NL??N�CH�+ILNB�-BCF;>?FJBC;�	�?NQ??H��?LEM�;H>�+ILLCM�0NL??NM�;H>���L>�;H>���NB�0NL??NM
���,NB?LQCM?��NLS�IOL�INB?L�>CMNLC<ONCIH�JICHNM�

(��$$!(
%;FF;B;H�0=BIIF��$"02��4CFFC;G�-?HH��//�4LCABN�"F?G?HN;LS��+?Q�%IJ?�0=BIIF��3;OR�%CAB�0=BIIF��0NL;Q<?LLS�*;HMCIH�%CAB�0=BIIF�
2HCP?LMCNS� CNS�%CAB��4CFFC;G�!C=E��1?GJF?�0NO>?HN� ?HN?L��*?HHIHCN?�0=BIIF��*?L=S�3I=;NCIH;F��1?GJF?�!%0��0=BIIF�!CMNLC=N��I;L>��1�*�
-C?L=?���?L?;H�&HMNCNON?�
�*(�#�((�(�	���#)�'(�	�$'��#�-�)�$#(
*;F=IG�M�/C<M��/;CH<IQ�-CTT;��1B?�/CABN� BIC=?�� B;LFC?�M� IOHNLS�/C<M��!C;GIH>�0NL??N�+� � ?HN?L��*)(� ?HN?L��6* ���-LID?=N�%�,�*�"�
!?J;LNG?HNM�;H>�/?MC>?H=C?M�� BCF>��>PI=;N?����NB�0NL??N�%?;FNB� ?HN?L��"MJCH;F�$LI=?LS��, % ��0NIL?M�;FIHA�/C>A?��P?HO?��!C;GIH>�0NL??N�
;H>��?LEM�0NL??N��1B?� BCF>L?HM�%IMJCN;F��1LO;H=S� IOLNM����H>�����L>�-IFC=?�-L?=CH=NM��/C>A?��P?HO?�#L??�)C<L;LS��-IMN�,@@C=?M��4& �
��*'���(
!?FCP?L;H=?�"P;HA?FCMNC=� BOL=B���H>�1CGINBS�1;<?LH;=F?��;JNCMN� BOL=B��?L?;H��;JNCMN� BOL=B !I=E�*CFF?L�*?GILC;F��;JNCMN
 BOL=B� ILH?LMNIH?��;JNCMN� BOL=B� BOL=B�I@�1B?��>PI=;N?��!?FCP?L;H=?� BOL=B�� BLCMNC;H�1;<?LH;=F?� BOL=B�I@�$I>�&H� BLCMN��"GG;HO?F
&HMNCNONCIH;F��;JNCMN� BOL=B�� BLCMNFCE?�#;CNB��;JNCMN� BOL=B���?=EF;B;G�!?FCP?L;H=?� BOL=B��4;SF;H>�1?GJF?��;JNCMN� BOL=B�

"?<�.3=><3,?>398�63=>�-98>38?/=�>9�1<9A���#6/+=/�-98>+->�?=�>9�+..�C9?<�9<1+83D+>398�>9�>2/�63=>���97381�%998��!/A=:+:/<�,9B/=�69-+>/.�9?>=3./�>2/
�+?8.<97+>�+>�
�>2�+8.��/-36���� 99</��9?>=3./��2+<63/F=��9?8><C�$3,=��+8.�9?>=3./� -�9CF=��?>9�$/:+3<���)/�+::</-3+>/�>2/�=?::9<>�90�>2/=/

,?=38/==/=�+=�>2/C�+669A�?=�>9�1/>�9?<�3==?/=�9?>�>9�79</�+8.�79</�:/9:6/����//:�C9?<�/C/=�9:/8�09<�>2/=/�,9B/=�+<9?8.�>2/�-3>C�



��3:�29:�3<�+8�>;,+8�7><3-+6�=;//�=2+=�2+<�<:+@8/.�,;+8-2/<�0;97�1;+003=3�=9�1+81<=+�;+:�+8.�3<�<=366�1;9@381	�
���98C9�(3663+7<

����
�������������������������������

� ����" �  ��� ��� �������

� ����������� �� ��������

�������  ��� ����� �

�.%����%%$
�0����%%$

�/0#0%��)#++(+&

�	��� %/0��,+0&,*%.2��1%
�'()#$%)-'(#����������

�������
���	�
���
��!����
��	
�	���

.<9�"5FC@8����"CB=7?A5B�
3CIB;��BHF9DF9B9IF=5@�*FC;F5A

�C�MCI�K5BH�HC�697CA9�5B�9BHF9DF9B9IF
�95FB�ACB9M

5B8�GH5FH�MCIF�CKB�6IG=B9GG�

%3EF�K73D��F:7�F77@E�3F�F:7�!%��-%�EF3DF76�F:7;D�AI@�;@6;H;6G3>�4GE;@7EE7E

-:7K�D757;H76�EF3DF	GB�?A@7K�4K�:3H;@9�3�E?3>>�53D�I3E:��E7F�GB�E:AB�;@�F:7�BABG>3D�+;FF7@:AGE7

,CG3D7��3@6�D757;H76�B3K?7@F�8AD�F:7;D�:3D6�IAD=


1AG�FAA�53@�475A?7�3�KAG@9�7@FD7BD7@7GD��73D@�?A@7K��3@6�?3=7�@7I�8D;7@6E


)::9F=B;�$C6G�=B
��'"+!��+��)��,��-%�*���,�*����
�"%%"�&�+��*")%����%-0��
(($"�+

���$�+���&('���
��&"*3+��(  1��(�+�",

#BH9F9GH98� � � �CBH57H� ,=7<5F8� �AC5?C� � � � � � � � � � � � � 
 � � LH� � � � � �

� $ ' ' � � ) � $# (
�M�QCNB�?P?LS�AL?;N�JO<FC=;NCIH��NB?L?�;L?�GCMN;E?M��1B?�!9<>2
#2366C� /><9:963=QIOF>�FCE?�NI�ACP?�;H�IP?LMCT?>�;JIFIAS�NI
;FF�NBIM?�Q?�GCMM?>��QBI�Q?L?�HIN�=L?>CN?>��IL�>C>�HIN�G;E?�CN
CHNI�IOL�JL?PCIOM�CMMO?�

1?GJF?�6IONB�3IC=?M
';G?M��ONF?L
1B?�MBILN�MNILS��%;L>�)C@?��IH�J;A?����I@�IOL�JL?PCIOM�CMMO?
Q;M�QLCNN?H�<S�0B;HN?�$;CH?M�
1B?�PC>?I�A;G?�L?PC?Q�?HNCNF?>��1B?�AII>��NB?�<;>��;H>�NB?
OAFS��Q;M�GCMN;E?HFS�=L?>CN?>�NI�!?G?NLCOM�'IBHMIH��CN�Q;M
;=NO;FFS�L?PC?Q?>�<S��HNBIHS�-BCFFCJM�
-;NLC=?�);G;L��?S�M�H;G?�Q;M�GCMMJ?FF?>�OH>?L�=IHNLC<ONILM
;M�-;NLC=?�);G;L��;S�

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

�!���&#"����.'#&(�()�'(& (�$�$&*",�*�)�/&+% ���+#*)��� �)
���	���-!&�-�%*�*&�'+()+������(��(�"%�#�-��%�&(��$�%*�
�!��'(& (�$��##&-)��.'&)+(��*&��##�)"��)�&��#�-��%�&(���
$�%*��-"*!�'&#"���&��"��()�!�#'"% �/&+�-"*!���(��(�(�)&+(��)�
�%��*���!"% �/&+�*!��'&#"�"�)��'(&���+(�)���%��'(��*"��)�&�
*!���!"#���#'!"���&#"�����'�(*$�%*���!����)" %�*���#&��*"&%

")��*�*!��		 %� '&#"����")*("�*)��*��� *! �%���&%* &$�(/�
�,�(/����%�)��/��*�
����'�$�

�&$���#�*�+)����/&+(�(&#��$&��#)��%��#��(%�*&����#�-
��"�"% �'(&�+�*",��$�$��()�&��&+(�)&�"�*/�

�&%*��*

�&#"������"��(��!����*��	����
���	�
	

�� ��� �������"� ��������������������������#� ���!��������������� �����������#

���������� �����!�������������"��������������� ��


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



����
�������������������������������

-�*.�'��,

-9DH9A69F��
�CAAIB=HM�*5FHB9FG<=D
-7<CC@
�5B�=B89D9B89BH�G7<CC@
@C75H98�5H�*FC>97H�"�)�'����G
"&��.&
�CD9BG�=HG�8CCFG�:CF
H<9�:=FGH�85M�C:�G7<CC@��
�CBH57H���<5F@9M�'I=F���������
����

-9DH9A69F���
�97=@����'CCF9�,=8;9��J9BI9
�IG=B9GG��GGC7=5H=CB
��,�����'CBH<@M�'99H=B;�
�����5�A��-H��@=N569H<
�CAAIB=HM��9BH9F�
�����(����F8�-HF99H
 CF��,����9J9BH�=B:CFA5H=CB
7CBH57H��-<9@@=�*9BB=7?�
"CK5F8�5H�������������
�9LH�
����

-9DH9A69F���
����D�A������D�A���
 F99��GH<A5��@5GG
 CF�D5F9BHG�5B8�7<=@8F9B�K<C
5F9�:=J9�M95FG�5B8�C@89F�
-DCBGCF98�6M�H<9��CAAIB=HM
�GH<A5�*F9J9BH=CB�*FC;F5A�
�GH<A5�F9@5H98�;=J95K5MG�

-9DH9A69F���
,=8;9��J9BI9��@95B�ID��5M�
�����5�A�������D�A�
�
'99H�5H���F8���,=8;9�5H�����
5�A�
�EI=DA9BH�5B8�5�@=;<H�@IB7<
5F9�DFCJ=898

-9DH9A69F���
����D�A������D�A��
 F99��GH<A5��@5GG
 CF�D5F9BHG�5B8�7<=@8F9B�K<C
5F9�:=J9�M95FG�5B8�C@89F�
-DCBGCF98�6M�H<9��CAAIB=HM
�GH<A5�*F9J9BH=CB�*FC;F5A�
�GH<A5�F9@5H98�;=J95K5MG

-9DH9A69F���
����D�A������D�A��
 F99��GH<A5��@5GG
 CF�D5F9BHG�5B8�7<=@8F9B�K<C
5F9�:=J9�M95FG�5B8�C@89F�
-DCBGCF98�6M�H<9��CAAIB=HM
�GH<A5�*F9J9BH=CB�*FC;F5A�
�GH<A5�F9@5H98�;=J95K5MG

)�.)��,

)7HC69F��
����D�A������D�A����
 F99��GH<A5��@5GG
 CF�D5F9BHG�5B8�7<=@8F9B�K<C
5F9�:=J9�M95FG�5B8�C@89F�
-DCBGCF98�6M�H<9��CAAIB=HM
�GH<A5�*F9J9BH=CB�*FC;F5A�
�GH<A5�F9@5H98�;=J95K5MG�

)7HC69F��
�@@��5M
�CAAIB=HM�"95@H<� 5=F
������@C7?�C:��97=@����'CCF9
�J9BI9
"95@H<�=B:CFA5H=CB
�J9B8CFG

:CC8
�9BH9FH5=BA9BH
�7<=@8F9B�G
57H=J=H=9G

)7HC69F��
'5F?9H=B;���.97<BC@C;M
1CF?G<CD

"CB=7?A5B�&95FB=B;��9BH9F
�CA75GH�.97<BC@C;M�&56G
�����(��$I8GCB�-HF99H
�����5�A����(CCB
,9;=GHF5H=CB�F9EI=F98
 CF�=B:CFA5H=CB�7CBH57H��-<9@@=
*9BB=7?�"CK5F8�5H���������
����
�9LH������

)7HC69F���
&5GH�85M�HC�,�!#-.�,�69:CF9
H<9�()0�'��,�9@97H=CB�

)7HC69F���
�97=@����'CCF9�,=8;9��J9BI9
�IG=B9GG��GGC7=5H=CB
��,�����'CBH<@M�'99H=B;�
�����5�A��-H��@=N569H<
�CAAIB=HM��9BH9F�
�����(����F8�-HF99H

)7HC69F���
&5GH�85M�HC�5DD@M�:CF�5�7=J=@=5B
56G9BH99�65@@CH�

)7HC69F���
,=8;9��J9BI9��@95B�ID��5M
�����5�A�������D�A�
�A99H�5H
��F8���,=8;9�5H������5�A�
�EI=DA9BH�5B8�5�@=;<H�@IB7<
5F9�DFCJ=898

()0�'��,

(CJ9A69F��
*FC>97H�"�)�'����,9G=89BH��FH
-<CK
�57?GD579
����� 5=FACIBH��J9BI9

(CJ9A69F��
&5GH�85M�:CF��CIBHM��C5F8G�C:
�@97H=CBG�HC�F979=J9�JCH98
56G9BH99�65@@CHG�

(CJ9A69F��
�@97H=CB��5M�

(CJ9A69F���
�97=@����'CCF9�,=8;9��J9BI9
�IG=B9GG��GGC7=5H=CB
��,�����'CBH<@M�'99H=B;�
�����5�A��-H��@=N569H<
�CAAIB=HM��9BH9F�
�����(����F8�-HF99H

����'��,

�979A69F���
�97=@����'CCF9�,=8;9��J9BI9
�IG=B9GG��GGC7=5H=CB
��,�����'CBH<@M�'99H=B;�
�����5�A��-H��@=N569H<
�CAAIB=HM��9BH9F�
�����(����F8�-HF99H

�979A69F���
'5F?9H=B;�395F�1F5D�ID
1CF?G<CD
"CB=7?A5B�&95FB=B;��9BH9F
�CA75GH�.97<BC@C;M�&56G
�����(��$I8GCB�-HF99H
�����5�A����(CCB
,9;=GHF5H=CB�F9EI=F98
 CF�=B:CFA5H=CB�7CBH57H��-<9@@=
*9BB=7?�"CK5F8�5H���������
����
�9LH������

��A5=@�MCIF�ID7CA=B;�9J9BHG
HC�(*'�DFC>97H<CA9�CF;

��3:�29:�3<�+�->6=>;/�13?/8�,3;=2�,B�388/;�-3=B�B9>=2�38�=2/�73.��
�<��-98<3<=381�90�09>;�,+<3-�/6/7/8=<��1;+003=3�
,;/+5.+8-381����381�+8.���381��+8.�+�-;/+=3?/�3./9691B	����;+8.��+<=/;��+C

� � � � � � � � � � � 	 
 � 	 	 �

�)''/(#.3���&�(��,

��

��9<08�<3�#���B08;299���

	
�	�

�
3C=NCG�Q;M�MBIN�IONMC>?�NB?�L?JILN?>�FI=;NCIH�;H>�B?
Q;M�NL;HMJILN?>�NI�0N��'IM?JB�M�%IMJCN;F�QB?L?�NB?
PC=NCG�Q;M�JLIHIOH=?>�>?;>�

#����A5�(A��.;1�,��(21492F��C2����

	��	�

�
3C=NCG�MN;N?>�B?�B;>�DOMN�Q;FE?>�J;MN�NB?�I@@?H>?L
QBI�;ME?>�@IL�;�=CA;L?NN?��4B?H�NB?�PC=NCG�NOLH?>
NB?�I@@?H>?L�B;>�;�AOH��1B?�PC=NCG�JOMB?>�NB?
I@@?H>?L�;H>�Q;M�MBIN�CH�NB?�F?@N�@IIN�

�


��9<08�<3�#���B1@<;�(A����
�	��	�

�
-IFC=?�L?MJIH>?>�NI�;�L?JILN�I@�;�MBIINCHA�IH�NB?�����
<FI=E�I@�'O>MIH�0N��2JIH�;LLCP;F�NB?�PC=NCG�Q;M�@IOH>
IH�NB?�<FI=E�QCNB�@IOL�AOHMBIN�QIOH>M�;H>�<F??>CHA
@LIG�NB?�MNIG;=B�;L?;��1B?�PC=NCG�Q;M�NL;HMJILN?>�NI
1?GJF?�%IMJCN;F�;H>�JLIHIOH=?>�>?;>�

�


��9<08�<3�#���?<@82F�(A���
�	��	�

�
�N������;�BCABQ;S�0?LA?HN�L?MJIH>?>�NI�NB?�MIOH>�I@
AOHMBINM�CH�NB?�;L?;�I@������+����H>�0N��;H>�Q;M
;JJLI;=B?>�<S�;�QCNH?MM�QBI�JICHN?>�BCG�CH�NB?
>CL?=NCIH�I@�NB?�PC=NCG��1B?�PC=NCG�Q;M�@IOH>�QCNB�;
AOHMBIN�QIOH>�NI�NB?�NBCAB�

��

��9<08�<3���A5�(A����
�	�
	�

�
3C=NCG�MN;N?M�NB;N�B?��B?;L>�MIG?IH?�EHI=ECHA�IH�BCM
@LIHN�>IIL�;H>�QB?H�B?�IJ?H?>�CN��NB?�I@@?H>?L�MBIN
BCG�

��

��9<08�<3�,���2?8@�(A����
�	��	�

�
1B?�PC=NCG�Q;M�@IOH>�IH�NB?�FI=;NCIH�;<IP?�QCNB�;
AOHMBIN�QIOH>�NI�NB?�LCABN�;HEF?�;H>�ALICH�;L?;�;H>
NL;HMJILN?>�NI�1?GJF?�%IMJCN;F�

�


��9<08�<3�#���2205D<<1�(A����
�	
�	�

�
3C=NCG�M;SM�B?�Q;M�IONMC>?�NB?�FI=;NCIH�;<IP?�QB?H
B?�Q;M�MBIN�CH�BCM�F?@N�MBIOF>?L�

��

��9<08�<3�,��#<??6@�(A����
�	��	�

�
3C=NCG�MN;N?M�QBCF?�B?�Q;M�MCNNCHA�IH�;�<?H=B�IONMC>?
NB?�FI=;NCIH�;<IP?�;H>�NB?�I@@?H>?LM�MN;LN?>�MBIINCHA
;N�BCG��1B?�PC=NCG�Q;M�MBIN�CH�NB?�F?@N�=;F@�;H>�NL;HM

JILN?>�NI�1?GJF?�%IMJCN;F�

��

��9<08�<3�#����A5�(A����
�	

	�

�
1B?�PC=NCG�Q;M�;�J;MM?HA?L�CHMC>?�;�P?BC=F?�NB;N�Q;M
<?CHA�MBIN�;N��1B?�PC=NCG�MOMN;CH?>�;�AL;T?�QIOH>�NI
NB?�F?@N�<;=E�MC>?�I@�MBIOF>?L�;H>�B?�Q;M�NL;HMJILN?>
NI�%;BH?G;HH�

�


��9<08�<3�#���
?1�(A���
�	��	�

�
3C=NCG�MN;N?M�QBCF?�;N�;�J;LNS�B?�Q;M�;JJLI;=B?>�<S
NB?�>?@?H>;HN��QBI�JOH=B?>�BCG�CH�NB?�@;=?��3C=NCG
MN;N?M�B?�F?@N��Q?HN�BIG?��;H>�L?NOLH?>�NI�NB?�FI=;NCIH
;<IP?�;H>�QBCF?�MCNNCHA�IH�NB?�MN?JM��NB?�>?@?H>;HN
?RCN?>�NB?�GCHC�P;H�;H>�MBIN�NB?�PC=NCG�CH�NB?�LCABN�F?A
;H>�NB?�>?@?H>;HN�>LIP?�I@@��

�


��9<08�<3�#����A5�(A����
�	
�	�

�
 IGJF;CH;HN�;H>�BCM�@LC?H>�Q?L?�MCNNCHA�CHMC>?�;
-IHNC;=�QB?H�NB?�I@@?H>?LM�@CL?>�M?P?L;F�MBINM�;H>
NIIE�NB?�P?BC=F?��1B?�PC=NCG�MOMN;CH?>�AOHMBIN
QIOH>M�NI�NB?�=B?MN��=BCH��LCABN�;LG��F?@N�MBIOF>?L��;H>
ALICH�

��

��9<08�<3�,��"<;A4<:2?F��C2����
�	��	�

�
3C=NCG�Q;M�@IOH>�FSCHA�IH�NB?�ALIOH>�IH�NB?�<FI=E
;<IP?�;@N?L�JIFC=?�L?=?CP?>�;�L?JILN�I@�;�MBIINCHA��%?
Q;M�NL;HMJILN?>�NI�1?GJF?�QCNB�GOFNCJF?�MBIN�QIOH>M
QB?L?�B?�Q;M�F;N?L�JLIHIOH=?>�>?;>�

0#)&�(. � ,#'� � &)..�,
- �'*&#(! ) 0#)&�(. �,#'�- #( )/, �,��  ,)' ' �,�" .",)/!" � /!/-. ��
������
,�*),.�� .) * )&#�� #( ."� ( ),." * "#&���&*"#� ,�!#)( �

,9DCFH��F=A9�=B�3CIF
(9=;<6CF<CC8

�@A@K?AGE���A@8;67@F;3>-;B>;@7E�

,9DCFH�#@@9;5@�!IBG����������!/(-�������
,IACF�"CH@=B9�CF�.CKBK5H7<��������������

,9DCFH�.FI5BH��CIH�C:�G7<CC@��3CIH<��������������
,9DCFH��CA9GH=7�0=C@9B79��������-� �����

 CF��A9F;9B7=9G�����

��0�,.#-��#(�."��(),."�*"#&&3�'�.,)*)&#-��0�,.#-��#(�."��(),."�*"#&&3�'�.,)*)&#-
(*'�=G�8=GHF=6IH98�H<FCI;<CIH�*<=@589@D<=5�HC�H99BG�5B8�58I@HG�=B�H<9�7CAAIB=HM����M�58J9FH=G�
=B;�K=H<�IG
�BCH�CB@M�K=@@�MCI�F957<�5�@5F;9�89AC;F5D<=7
�MCI�A5?9�5�GH5H9A9BH�H<5H�MCI
GIDDCFH�H<9�9::CFHG�C:�H99BG�K<C�5F9�HFM=B;�HC�A5?9�5�8=::9F9B79�=B�H<9=F�B9=;<6CF<CC8��*@95G9
7=F7@9�H<9�58�G=N9�MCI�89G=F9�69@CK���

�IG=B9GG��5F8���S�L��� ���
�IG=B9GG��5F8�*@IG���U�L��S� ���
)B9�-=LH<�*5;9��J9FH=75@����U�L��S� ���
+I5FH9F�*5;9���T�L��S� ���
.<=F8�*5;9��<CF=NCBH5@������L��� ����
"5@:�*5;9��<CF=NCBH5@������L��S� ����
 I@@�D5;9��=BG=89� ����
�57?��CJ9F��:I@@�D5;9�� �����

		�G?�56CIH�GD97=5@�8=G7CIBHG�:CF�H5?=B;�58G�=B�AI@H=D@9�=GGI9G		�

�@@AG@57���'7I��34K� ;D>�AD��AK�;@�F:7�83?;>K�	�,:AGF�AGF�3��;DF:63K�AD� D36G3F;A@�	�(887D�5AGBA@E�3@6�6;E	
5AG@FE�8AD�KAGD�;@67B7@67@F�4GE;@7EE�	�,7>>�KAGD�:AGE7��53D��8GD@;FGD7��7F5
�	�+735:�AGF�FA�KAGD�5A??G@;FK�

�35:�')&�B397�?73EGD7E�

��J�
����@A�4>776�
 07�53@�:7>B�I;F:�36�>3KAGF�;8�@77676
�� *@95G9�GI6A=H�MCIF
7<97?�CF�ACB9M�CF89F�5@CB;�K=H<�MCIF�75A9F5�F958M�58G�HC�(CFH<�*<=@@M�'9HFCDC@=G
������(��$I8GCB�-HF99H

*<=@589@D<=5
�*������� ��AD�7	?3;>�)����),��AD�-"��8;>7E�FA�')&�BDA<75F:A?7
AD9
��-A�B3K�4K�5D76;F	53D6��B>73E7
53>>�GE�3F��
�
���
������7JF7@E;A@���
�
��

3CIF�58J9FH=G=B;�<9@DG�7CJ9F�CIF�7CGHG���.<5B?�MCI�:CF�MCIF�GIDDCFH�

(5A9�4444444444444444444444444444444

�IG=B9GG�4444444444444444444444444444

*<CB9���44444444444444444444444444444

�A5=@�4444444444444444444444444444444



����
�������������������������������

���199.�#+:�8//.<�199.�;2B7/<�+8.�+�,31�79>=2���>=�3=�<�@;981�=9�<//�#+::/;<�4><=�+<�-;3738+6<	���69=�90�=2/�1>B<
.98�=�589@�+8B=2381�/6</��,>=�3=�13?/<�=2/�53.<�=2/�@;981�/A+7:6/�����+>;B8��366

� � � � � � � � � � � 	 
 � 	 	 �

/?=?HNFS�)IOCM��1IHS�� IFIAO?��;�0;CHN�"FCT;<?NB
/?=IP?LS������AL;>O;N?�Q;M�CH>O=N?>�CHNI�NB?� ?HN?L�@IL
)CN?L;=S�M�%;FF�I@�#;G?��NB?� ?HN?L�@IL�)CN?L;=S�B;M�;�JLIAL;G
QB?L?�NB?S�HIGCH;N?�NB?CL�MNO>?HNM�;N�NB?�-BCF;>?FJBC;�)C<L;LS�
)IOCM�B;M�<??H�CHPIFP?>�QCNB�0N��"FCT;<?NB�M�MCH=?�BCM�NCG?�I@
AL;>O;NCIH�CH������;H>�NI�NBCM�>;S�MN;SM�=IHH?=N?>�QCNB�NB?
JLIAL;G����&N�M�;�JF;=?�NB;N�=B;HA?>�GS�FC@?���M;SM�)IOCM����M�I@
NBCM�J;MN�';HO;LS��)IOCM�B;M�<??H�QILECHA�B;L>�;N�BCM�$"!�
=IGJF?NCHA�@IOL�G;NB?G;NC=M�JILNCIHM�I@�BCM�$"!�N?MN�QCNB�IHFS
IH?�F?@N����%?�B;M�=IGJF?N?>�NB?�!LOA�;H>��F=IBIF�JILNCIH�I@
NB?�JLIAL;G�;�S?;L�F;N?L�;H>�Q;HNM�?P?LSIH?�NI�EHIQ�NB;N�SIO
=;H�MNCFF�G;E?�;�>C@@?L?H=?�CH�NB?�QILF>��HI�G;NN?L�QB?L?�SIO
=IG?�@LIG�IL�QB;N�JL?>C=;G?HN�SIO�G;S�<?�CH�

4?�B?L?�;N�NB?!9<>2�#2366C� /><9:963=Q;HN�NI�=IH

AL;NOF;N?�*L��)IOCM� IFIAO?�;H>�QCMB�BCG�NB?�<?MN�I@�FO=E�CH
NB?�H?;L�@ONOL?�

�<ION�����J?IJF?�;NN?H>?>�;H�"=OG?HC=;F��HNC

3CIF?H=?�JL;S?L�G;L=B�;H>�L;FFS�NBCM�J;MN�*;S��;N�0N�
"FCT;<?NB[M� IGGOHCNS� ?HN?L�CH�+ILNB� ?HNL;F�-BCF;>?FJBC;�
1B?S�>?G;H>?>�M;@?L�MNL??NM�;H>�=IGGOHCNS�L?MJIHMC<CFCNS��1B?
G;L=B�Q;M�J;LN�I@�;�M?LC?M�I@�FI=;F�?P?HNM�QBC=B�;L?�NLSCHA�NI
>?@?H>�NB?�H?CAB<ILBII>�;A;CHMN�OHL?F?HNCHA�PCIF?H=?�QBC=B
B;M�=F;CG?>�NB?�FCP?M�I@�BOH>L?>M�I@�-BCF;>?FJBC;HM�IP?L�NB?
J;MN�S?;L�

X4?[L?�AICHA�NI�M;P?�NB?�=BCF>L?H��Q?[L?�AICHA�NI
M;P?�NB?�<;<C?M�Y�MBION?>� FCJ�4CFFC;G�,FCP?L�NBLIOAB�;�G?A;

JBIH?�;M�B?�F?>�NB?�?H?LA?NC=�=LIQ>�NBLIOAB�NB?�<FI=EM�MOL

LIOH>CHA�NB?�=IGGOHCNS�=?HN?L�� FCJ�4CFFC;G�M�=IHAL?A;NCIH
@LIG�2HCIH�1?GJF?��;JNCMN��/?P?L?H>��HNBIHS�#FIS>�
-L?MC>?HN�I@�NB?�-BCF;>?FJBC;� IOH=CF�I@� F?LAS��;FIHA�QCNB
%?F?H��LIQH��-LCM=CFF;��?HH?N��;H>� BLCM�4B;F?S�@LIG�-LID?=N
%�,�*�"�Q?L?�;GIHA�NBIM?�QBI�B?FJ?>�ILA;HCT?�NBCM�?P?HN��

�@N?L�NB?�L;FFS��J;LNC=CJ;HNM�Q;FE?>�;�LION?�QBC=B
PCMCN?>�;L?;M�QB?L?�=IGGOHCNS�G?G<?LM�B;>�<??H�GOL>?L?>�
�N�?;=B�I@�NB?M?�JICHNM��NB?L?�Q;M�MCF?H=?�@IFFIQ?>�<S�;�JL;S?L
@LIG�>C@@?L?HN�>?HIGCH;NCIHM��1B?�G;L=B�Q;M�F?>�<S�NB?�+ILNB

-BCFFS�#IINMNIGJ?LM�>LOG�FCH?��M?H>CHA�JIQ?L@OF�LBSNBGM
NBLIOABION�NB?�H?CAB<ILBII>�NI�<LCHA�L?MC>?HNM�ION�I@�NB?CL
BIG?M��

X4?�;L?�B?L?��NB?�F?;>?LM�;L?�B?L?�Y�M;C>� FCJ
4CFFC;G��NI�<SMN;H>?LM�IH�NB?������<FI=E�I@�'O>MIH�0NL??N�
X1B?L?�CM�F?;>?LMBCJ�CH�NB?�=IGGOHCNS��4?[FF�B?;L�SIOL�=IG

JF;CHNM�LCABN�HIQ�Y�

�GIHA�NB?�JLIN?MN�=B;HNM��X4B;N�>I�Q?�Q;HN��0;@?
0NL??NM��4B?H�>I�Q?�Q;HN�CN��+IQ�Y�;H>�X IGGOHCNS��4;E?

OJ��0NIJ�SIOL�MCF?H=?��?H>�NB?�PCIF?H=?�Y�

X1BCM�G;L=B�CM�;<ION�BIJ?�Y�M;C>�0?H;NIL�/C=E
0;HNILOG��QBI�G;L=B?>��X4?�;L?�NLSCHA�NI�>I�?P?LSNBCHA�Q?
=;H�IH�;�@?>?L;F�F?P?F�NI�B?FJ�J?IJF?�I@�@;CNB�QBI�;L?�L?;FFS�NB?
B?;FCHA�;A?HNM�I@�IOL�MI=C?NS��NI�ACP?�NB?G�NB?�L?MIOL=?M�NI�<?
;<F?�NI�=IOHN?L;=N�NBCM�M=IOLA?�I@�PCIF?H=?�Y�

0JIHMIL?>�<S�NB?�-BCF;>?FJBC;� IOH=CF�I@� F?LAS�;H>
-LID?=N�%�,�*�"���NB?�?P?HN�@?;NOL?>�;NN?H>??M�*;L=?FF�)IA;H
;H>�1OG;L��F?R;H>?L�@LIG�NB?�*;SIL[M�I@@C=?��0?H;NIL�/C=E
0;HNILOG��-IFC=?� IGGCMMCIH?L�0SFP?MN?L�'IBHMIH��0AN���SL>
;H>�L?JL?M?HN;NCP?M�@LIG�FI=;F�JIFC=?�CH�;>>CNCIH�NI�H;L=INC=M

;H>�BIGC=C>?�>?N?=NCP?M��$L;MMLIINM�ILA;HCT;NCIHM�*?H�2HCN?>�
*INB?LM�2HCN?>�1BLIOAB�1L;A?>S��;H>�NB?�-BCF;>?FJBC;��HNC

!LOA��HNC
3CIF?H=?�+?NQILE�Q?L?�;FMI�L?JL?M?HN?>��

�1II�G;HS�AOHM�;L?�CH�NB?�B;H>M�I@�=LCGCH;FM���MN;N?>
-;MNIL�#FIS>�NBCM�J;MN�*;S��QB?H�B?�;H>�INB?L�=IGGOHCNS
G?G<?LM�DICH?>�;H�;HNC
PCIF?H=?�MJ?;E
ION�;N�0N��"FCT<?NB�M
 IGGOHCNS� ?HN?L���-;MNIL�)?IH;L>�EHIQM�NB?�?@@?=NM�I@�PCI

F?H=?�@CLMN
B;H>��B?�B;M�FIMN�;�H?JB?Q�NI�PCIF?H=?���

�+?CNB?L�NB?�JIFC=?��NB?�G;SIL��HIL�NB?�JL?MC>?HN�=;H
=B;HA?�IOL�H?CAB<ILBII>���?R=F;CG?>�$?ILA?�*;HCA;OFN��;
FI=;F�L?MC>?HN�;H>�>LOGFCH?�=I;=B���1B?S�>IH�N�EHIQ�NB?�<;>
NBCHAM�B;JJ?HCHA�;LIOH>�B?L?��,HFS�OM�J?IJF?�=;H�L?;FFS
=B;HA?�NB?�Q;S�Q?�FCP?��

�4?�MBIOF>�B;P?�;�MCAH�NB;N�N?FFM�NB?�>;N?�I@�QB?H�;
PC=NCG�Q;M�MBIN�;H>�QB?H�NB?�J?LMIH�QBI�MBIN�BCG�Q;M
=;OABN���JIM?>�0CMN?L�*;LS�0=OFFCIH��=I
@IOH>?L�I@�-LID?=N
%�,�*�"��

-LID?=N�%�,�*�"��ILA;HCT?>�NBCM�?P?HN�CH�BIJ?M�I@
B?;LCHA�@LIG�H?CAB<ILBII>�L?MC>?HNM�=IH=?LHCHA�NB?CL�IJCHCIH
IH�QB;N�NB?S�NBIOABN�;<ION�PCIF?H=?�HIQ;>;SM�;H>�FIIECHA�@IL
Q;SM�NI�MNIJ�NB?�PCIF?H=?�CH�NB?�=IGGOHCNS�

�==IL>CHA�NI�,@@C=?L��;L>��;�FIN�I@�J?IJF?�NBCHE�NB;N
NB?�JIFC=?�;L?�HIN�>ICHA�NB?CL�DI<��<ON�NB?S�;L?�GCMJF;=CHA�NB?
<F;G?���-?IJF?�B;P?�NI�OH>?LMN;H>�NB;N�CN�CM�HIN�NB?�JIFC=?��CN�CM
NB?�DO>A?M�NB;N�G;E?�CN�B;L>�@IL�NB?�JIFC=?��#IL�CHMN;H=?��NB?
F;Q�M;SM�NB;N�SIO�;L?�MOJJIM?>�NI�L?=?CP?���S?;LM�CH�D;CF�@IL
@CLCHA�;�AOH�QCNBION�;�FC=?HM?��BIQ?P?L�GIMN�I@�NB?M?�=LCGCH;FM
;L?�OMO;FFS�JF;=?>�IH�JLI<;NCIH��4B;N�J?IJF?�H??>�NI�OH>?L

MN;H>�CM�NB;N�Q?�=;HHIN�=IHPC=N�MIG?IH?�<;M?>�IH�MOMJC=CIH
;FIH?��NB?�=IOLNM�H??>�?PC>?H=?�NI�>I�NBCM��

0N;NCMNC=M�MBIQ�NBIM?�QBI�>I�AI�NI�JLCMIH�N?H>�NI
L?NOLH�KOC=EFS����==IL>CHA�NI�NB?�2�0��!?J;LNG?HN�I@�'OMNC=?�
IP?L�NQI
NBCL>M�I@�L?F?;M?>�JLCMIH?LM�;L?�L?;LL?MN?>�QCNBCH�NBL??
S?;LM���1BCM�>?GIHMNL;N?M�NB;N�IOL�JLCMIH�MSMN?G�CM�CH?@@?=NCP?�
2�0�� ?HMOM�>;N;�N?FFM�OM�NB;N�NB?�HOG<?L�I@�J?IJF?�CH�JLCMIH

LCM?M�<S�;<ION����?P?LS�S?;L���1B?L?
;L?�=OLL?HNFS�IP?L���GCFFCIH�J?IJF?�CH
JLCMIH����<ION�����I@�JLCMIH?LM�;L?
<F;=E��S?N�Q?�G;E?�OJ�IHFS�������I@
NB?�JIJOF;NCIH�I@�NB?�2HCN?>�0N;N?M���

#IL�MIG?�J?IJF?��NB?S�M??
AICHA�NI�JLCMIH�;M�;�LCN?�I@�J;MM;A?�
1B?L?�CM�;H�OHQLCNN?H�F;Q�QBC=B
MN;N?M�NB;N�AICHA�NI�JLCMIH�QCFF�ACP?�SIO�;�NIOAB
AOS�L?JON;NCIH�
&�J?LMIH;FFS�NBCHE�Q?�H??>�NI�MNIJ�;LL?MNCHA�NB?�J?IJF?�>ICHA
NB?�>LOAM��;H>�;LL?MN�NB?�J?IJF?�QBI�;L?�M?FFCHA�NB?�>LOAM�IL
MOJJFSCHA�NB?�>LOAM��4?�H??>�NI�JON�J?IJF?�IH�>LOAM�CH�L?B;<
MI�NB?S�=;H�L?<OCF>�NB?CL�FCP?M�;H>�L?NOLH�NI�;�JIMCNCP?�FC@?MNSF?��

1B?�F;QM�;FMI�H??>�NI�<?�?R;GCH?>��#IL�CHMN;H=?�
-?HHMSFP;HC;�MN;N?�F;Q�;FFIQM�NBIM?�QCNB�;�JLIJ?L�FC=?HM?�NI
<OS�OJ�NI����AOHM�J?L�GIHNB��4?�H??>�NI�=B;HA?�NB?�F;Q�MI
NB;N�IHFS���AOH�;�GIHNB�=;H�<?�JOL=B;M?>��0CH=?�';HO;LS��MN
NB?L?�B;P?�<??H����ECFFCHAM�CH�NB?�=CNS�I@�-BCF;>?FJBC;�QBCF?�F;MN
S?;L�NB?L?�Q?L?�����ECFFCHAM��+� ����B;>�N;E?H�;�MOLP?S�CH
QBC=B�������J?IJF?�Q?L?�;ME?>�C@�NB?S�@?FN�M;@?�������
;HMQ?L?>�HI��1B;N�G?;HM�����I@�NB?�J?IJF?�M;C>�HI�QBCF?����
M;C>�S?M��0I�NBCM�MBIQM�NB;N�Q?�;FF�H??>�NI�MNIJ�<?CHA�M=;L?>
;H>�N?FF�NB?�CH@ILG;NCIH�Q?�EHIQ�;H>�OHCN?�;A;CHMN�NB?�=LCG?�CH
IOL�=CNS��





!+.</+=/� 3=� +� 	
� C/+<� 96.� A29� -?<</8>6C� 63@/=� 38� !9<>2
#236+./6:23+�� �/� A+=� </-/8>6C� +>>/8.381� $9,/<>� (+?B� �312
%-2996�,?>� 3=� 1/>>381� ><+8=0/<</.� >9� �/6+A+</� (+66/C� �2+<>/<
%-2996�� �8�23=�=:+</�>37/�� !+.</+=/�635/=�>9� :6+C�099>,+66��<+:�
7+5/�,/+>=��+8.�2+@/�0?8�A3>2�23=�0<3/8.=�

( �#!"�),"))� , �-#��(.- - *��%)/. � !�#(-. 0#)&�(�� �1 ' ��+��,� ) +"��

" /(�,��- ' �,�" . ) � �'�(� - � �, - .,��.-
�1 , -�/� � (22('�

( �0�, ! #0� / *
�1 ) ��$ #(!',('

,H�#?<LO;LS����������NB?�%IHC=EG;H
)?;LHCHA� ?HN?L� IG=;MN�1?=BHIFIAS�);<M
BIMN?>�NB?�F;OH=B�I@�NB?������0OMN;CH;<F?
!?MCAH�=IGJ?NCNCIH��1B?�=IGJ?NCNCIH�Q;M�IJ?H
NI�;FF�=IFF?A?�;H>�OHCP?LMCNS�F?P?F�MNO>?HNM�CH�NB?
�L>�NBLIOAB��NB�S?;L�OH>?LAL;>O;N?�;L=BCN?=NOL?
JLIAL;G��-;LNC=CJ;HNM�Q?L?�;<F?�NI�QILE�CH>CPC>

O;FFS�IL�;M�J;LN�I@�;�N?;G��1B?�I<D?=NCP?�I@�NB?
=IGJ?NCNCIH�Q;M�@IL�;L=BCN?=NOL?�MNO>?HNM�@LIG
1?GJF?��-BCF;>?FJBC;�2HCP?LMCNS��!L?R?F��;H>�NB?
 IGGOHCNS� IFF?A?�I@�-BCF;>?FJBC;�NI�>?MCAH
�0;@?�%;P?H��BIOMCHA�@IL�-LID?=N�%�,�*�"��NB;N
?RJFIL?MM�NB?�B?;FNB��B?;FCHA�Q?FFH?MM�<?H?@CNM�I@
MOMN;CH;<F?�>?MCAH�

- /-.�#(��&� � �-#!( � )'*�.#.#)(
�1 ) ��$ #(!',('

(A.A6@A60@�@5<D�A5<@2�D5<�1<�4<�A<�=?6@<;
A2;1�A<�?2AB?;�>B6089F����00<?16;4�A<�A52�*�(�

�2=.?A:2;A�<3��B@A602��<C2?�AD<�A56?1@�<3
?292.@21�=?6@<;2?@�.?2�?2.??2@A21�D6A56;

A5?22�F2.?@��

*5GHCF� @CM8



����
�������������������������������



����
������������������������������	

�"/;<98+66B����4><=�=2385�;+:�7><3-�3<�=2/�,/<=�=2381�9>=�=2/;/��:/;39.	��0�B9>�6995�+=�7B�./-5�38�7B�-+;�;+.39��B9>�;/
+6@+B<�19381�=9�038.�+�23:�29:�=+:/��=2+=�<�+66���,>B��=2+=�<�+66���63?/��=2+=�<�+66���63<=/8�=9��=2+=�<�+66���69?/	����738/7

1BCHAM�;L?�FIIECHA�OJ�CH�IOL�MG;FF�=IG

GOHCNS�I@�+ILNB�-BCF;>?FJBC;��+IN�IHFS
>I�Q?�B;P?�NB?�%IHC=EG;H�)?;LHCHA
 ?HN?L� IG=;MN�1?=BHIFIAS�);<M��<ON
NB?L?�M�;�GOL;F�IH�NB?������<FI=E�I@
/C>A?�;P?HO?�NB;N�MBIQM�;H�CG;A?�I@
PI=;FCMN��GIPC?��;H>�MN;A?�;=NL?MM�-?;LF
�;CF?S��;H>�NB?�/C>A?�IH�NB?�/CM?
GIM;C=�FI=;N?>�;N�NB?�=ILH?L�I@�/C>A?
�P?HO?�;H>�'?@@?LMIH�0NL??N��NB;N�Q?F

=IG?M�;FF�NI�/C>A?��P?HO?���

1B?L?�;L?�GIL?�H?Q�>?P?FIJG?HNM�NB;N
QCFF�<?�MJLIONCHA�OJ�;LIOH>�NB?�H?CAB

<ILBII>��CH=FO>CHA�;�=;@V�;H>�;H�C=?
=L?;G�J;LFIL��&�Q;M�FO=ES�?HIOAB�NI�N;FE
NI�*L��+;MCL��;�A?HNF?G;H�QBI�CM�MJ?;L

B?;>CHA�NB?M?�JLID?=NM�

#%"���<B91�F<B�A299�B@�./<BA�A52
=?<720A@�F<B�.?2�0B??2;A9F�D<?86;4
<;�

*+��#CLMN�I@�;FF��&�FCP?�B?L?�CH�NBCM�;L?;�
&�P?�FCP?>�B?L?�@IL�NB?�F;MN�M?P?H�S?;LM
;H>�&�P?�M??H�NB?�=IGGOHCNS�=B;HA?�
�?CHA�NB;N�SIO�L?=IAHCT?�=B;HA?��SIO
L?;FCT?�NB;N�SIO�=;H�?CNB?L�<?�J;LN�I@�NB?
JLI<F?G�IL�J;LN�I@�NB?�8MIFONCIH9�NI
=B;HA?��0I��NB?�ECH>�I@�GCH>M?N�NB;N�&
B;P?�;H>�OH>?LMN;H>CHA�BIQ�=IGGOHC

NC?M�NB?GM?FP?M�QILE�;H>�>?P?FIJ��&�B;>
NB?�>LCP?�;H>�GINCP;NCIH�NI�GIP?
@ILQ;L>�NI�JOL=B;M?�NB?�<OCF>CHA�IH�NB?
=ILH?L�I@��?LEM�;H>�+ILLCM��QBC=B�;N�NB?
NCG?�Q;M�IQH?>�<S�*L��/IIM?P?FN��*L�
/IIM?P?FN�B;M�<??H�CH�NBCM�=IGGOHCNS��&
OH>?LMN;H>��@IL�NB?�F;MN�@ILNS
@CP?�S?;LM
;H>�?P?H�FIHA?L�;M�;�<;L<?L��

1B;N�=IGJF?R�B;M�;N�F?;MN�G;S<?�NBL??
INB?L�>C@@?L?HN�MNIL?M�CH�NB?L?�NB;N�B;>
MIG?�ECH>�I@�MCAHC@C=;HN�OM?�@IL�NB?
=IGGOHCNS��0I��GS�>?MCL?M�Q?L?�NI�@CH>
;�Q;S�NI�>I�MIG?NBCHA�B?L?�NB;N�QIOF>
<?�CHMNLOG?HN;F�8NI�JIMCNCP?�=B;HA?9�;H>
;FMI�B;P?�AL?;N�?@@?=N�IH�NB?�=IGGOHCNS�
0I�NB?�JOL=B;MCHA�I@�NB?�JLIJ?LNS�CNM?F@
Q;M�;�N;ME�CNM?F@�;H>�I@�=IOLM?�KOCN?�H;N

OL;FFS�NB?�<OCF>CHA�B;M�HIN�<??H�CH�NB?
<?MN�OJE??J�IP?L�NB?�F;MN�NQ?HNS�S?;LM�
;H>�MI�DOMN�NI�JON�CN�<;=E�8NI�CNM�ILCACH;F
MN;N?9�CM�;�<CA�=B;FF?HA?��,OL�>?MCL?�IH
NB;N�J;LNC=OF;L�=ILH?L�CM�NI�<LCHA�;<ION
@IOL�MNIL?M��1B?�<;L<?LMBIJ�CM�AICHA�NI
L?G;CH��<ON�Q?�L?�AICHA�NI�L?>I�NB;N��,H
NB?�=ILH?L��Q?�L?�AICHA�NI�>I�;�JF;=?
=;FF?>�NB?�-?;LF��;CF?S� ;@V��<?=;OM?
MB?�CM�;�J;LN�I@�GS�@;GCFS�CNM?F@��;H>
Q?�FF�B;P?�;H�C=?�=L?;G�J;LFIL��4?�L?
;FMI�AICHA�NI�>I�;�MBIJ��QBC=B�QCFF�<?
A?;L?>�NIQ;L>M�MIG?NBCHA�I@�B?;FNB�;H>
?>O=;NCIH��NBCHAM�I@�NB;N�H;NOL?���1B?
OJMN;CLM�CM�MNCFF�CH�KO?MNCIH��<ON�Q?�L?�DOMN
QILECHA�IH�NB?�@CLMN�F?P?F�LCABN�HIQ��

#%"���<B91�F<B�A299�B@�:<?2�./<BA
5<D�F<B�4<A�6;C<9C21�6;�?21<6;4�A52@2
/B6916;4@�

*+��4?FF��&�P?�;FQ;SM�QILE?>�;M�;
A?H?L;F�=IHNL;=NIL��&�P?�;FQ;SM�>IH?
=IHNL;=NCHA�QILE�@IL�NB?�F;MN�G;S<?
NBCLNS
@CP?�S?;LM�I@�GS�FC@?��<ON�&�P?
;FQ;SM�<??H�CH�<OMCH?MM��&@�HIN�8LOHHCHA9
L?MN;OL;HNM��CN�M�B?;FNB�@II>�MNIL?M��&�P?
>IH?�;FF�NB;N�@IL�NB?�F;MN�NQ?HNS
MIG?

NBCHA�S?;LM��&�P?�;FQ;SM�<??H�CH�<OMCH?MM
IH?�Q;S�IL�;HINB?L��<?=;OM?�&�P?�;FQ;SM
<??H�>LCP?H�NB;N�Q;S��,H=?�SIO�=IG?
CHNI�;�=IGGOHCNS�MO=B�;M�NBCM�=IGGOHC

NS�B?L?�CH�+ILNB�-BCF;>?FJBC;��QBC=B�CM
P?LS�OHCKO?��CN�MNCFF�B;M�;�FIN�I@�NB?
CHAL?>C?HNM�QBC=B�BIF>M�;�=IGGOHCNS�CH

JF;=?��

6IO�B;P?�J?IJF?�FCE?�%?F?H��LIQH��QBI
CM�P?LS�CHMNLOG?HN;F�;M�@;L�;M�<?CHA�;
G?G<?L�I@�NB?�=IGGOHCNS��;H>�MB?�B;M
;�FIP?�@IL�=BCF>L?H��6IO�B;P?�0CMN?L
*;LS�0=OFFCIH�QBI�CM�J;LN�I@�-LID?=N
%�,�*�"���NB?L?�;L?�;�FIN�I@�G;DIL�=IG

JIH?HNM�NB;N�;L?�MNCFF�B?L?�;H>�NB;N�MIG?

QB;N�JLIN?=NM�NB?�CHN?L?MNM�I@�NB?
=IGGOHCNS�CNM?F@���81B;N�M;C>�9�SIO
L?;FCT?�NB;N�NB?L?�CM�HI�@?LNCF?�ALIOH>�
NB?L?�CM�HI�JLCG?�@?LNCF?�;L?;�NI�>?P?FIJ
;H�C>?;�GIL?�MI�NB;H�NBCM�J;LNC=OF;L�;L?;�
G?;HCHA�CN�M�HIN�>?;>��;H>�CN�M�HIN�ION�
4B?H�SIO�MN;LN�M??CHA�MNO@@�FCE?�NB?
%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN
1?=BHIFIAS�);<M�=IGCHA�;<ION��SIO
L?;FCT?�NB;N�NBCM�;L?;�CM�JLCG?�;H>�@?LNCF?�
�HS�<OMCH?MM�G;H�CH�BCM�LCABN�GCH>
QIOF>�L?;FCT?�CN�M�;H�IJJILNOHCNS�NI
>?P?FIJ�;N�NB?�M;G?
NCG?�;M�G;DIL� ! �M
IL�=IGGOHCNS�>?P?F

IJG?HN�=ILJIL;NCIHM
;H>�HIHJLI@CN�=ILJIL;

NCIHM��

/?;FFS��;<IP?�;H>
<?SIH>�NB?�<OCF>CHA
NB;N�M�IH�NB?�=ILH?L
QBC=B�&�JOL=B;M?>�
NB?L?�;L?�@IOL�INB?L
<OCF>CHAM�NB;N�Q?�L?
L?;FFS�NLSCHA�NI�QILE
IH�JL?M?LPCHA��4?
L?;FFS�M??�HI�H??>�CH�N?;LCHA�NB?G�>IQH�
&�NBCHE�NB?L?�M�;�AL?;N�H??>�NI�>?P?FIJ
NBIM?�=ILH?LM�NB?GM?FP?M�;H>�<LCHA�<;=E
<OMCH?MM?M�NB;N�=;H�M?LP?�NB?�=IGGOHC

NS��+IN�IHFS�NI�M?LP?�NB?�CHN?L?MN�I@�NB?
=IGGOHCNS��<ON�;N�NB?�M;G?�NCG?��Q?
=;H�?GJFIS�;H>�?>O=;N?�=BCF>L?H���1B?
IHFS�Q;S�SIO�=;H�AI�;@N?L�=LCG?�
=IG<;N�=LCG?��>LOAM��;H>�=ILLOJNCIH�CM
NI�ACP?�;H�;FN?LH;NCP?��;H>�IH?�I@�NB?
<?MN�;FN?LH;NCP?M�CH�>?;FCHA�QCNB�NB?M?
CMMO?M�LCABN�HIQ�CM�?>O=;NCIH�;H>
?GJFISG?HN��6?;LM�;AI��J?IJF?�CH�NBCM
=IGGOHCNS�Q?L?�MNCGOF;N?>�<S�NB?
J?IJF?�QBI�OM?>�NI�IQH�NB?M?�=ILH?L
MNIL?M��QBC=B�HI�FIHA?L�?RCMN����FIN�I@
NB?�=BCF>L?H�AIN�MGIE?>�ION�;H>
>LOAA?>�ION�;H>�J?IJF?�FIMN�CHN?L?MN����
FIN�I@�NB?�MNO@@�M;N�NB?L?�;H>�>?=;S?>�@IL
S?;LM��4?�MO@@?L�QB?H�Q?�M??�NB;N�>?=;S
CH�=IGGOHCNC?M��&N�L?JL?M?HNM�NB?�GCH>

M?NM�I@�NB?�J?IJF?��NB?�J?IJF?�;L?�HIN
MNCGOF;N?>��GINCP;N?>��NB?CL�MJCLCNM�;L?
>?;>�;H>�<?=;OM?�I@�NB;N��CN�M�B;L>�@IL
NB?G�NI�M??�;HS�>CL?=NCIH�ION�I@�NB?�MCNO

;NCIH����ON�NB?L?�M�FCABN�HIQ��1BCM�JF;=?
8NB?�)?;LHCHA� ?HN?L9�L?JL?M?HNM�FCABN�
-LID?=N�%�,�*�"�L?JL?M?HNM�FCABN�CH
>?P?FIJCHA�H?Q�BIOMCHA�NB;N�<LCHAM
J?IJF?�NIQ;L>M�;H�CH>?J?H>?HN�>CL?=NCIH
I@�BIG?IQH?LMBCJ���1B;N�L?JL?M?HNM�H?Q
>CL?=NCIH��MI�;N�NB?�M;G?�NCG?�Q?�QIOF>
FCE?�NI�<?�J;LN�I@�NB;N�8?H?LAS9��CH�CHPCN

CHA�INB?LM�NI�<?=IG?�J;LN�I@�>?P?FIJCHA
;N�NB?�M;G?�NCG?�;M�-LID?=N�%�,�*�"
;H>�G;HS�INB?LM�QBI�B;P?�;H�CHN?L?MN�CH
>?P?FIJCHA�NB?M?�=IGGOHCNC?M��

#%"���<�F<B�A56;8�A56@�02;A2?�5.@
<=2;21�B=�:<?2�<==<?AB;6A62@�A<�A52
6;16C61B.9@�D5<�96C2�6;�A56@�0<::B;6�
AF�

*+��0OL?��&�B;P?�;�MIH�QBI�MN;SM�CH�;H>
;LIOH>�B?L?�;FF�>;S�FIHA��CH�NB?�GOMC=
F;<��4B;N�CN�>I?M�CM�CN�<LCHAM�J?IJF?�CHNI
NB?���MN�=?HNOLS��CN�>I?M�NB;N�NI�B;P?�;
AL?;N�CGJ;=N��);MN�S?;L��Q?�<LIOABN�;

P?LS�Q?FF�EHIQH�J?LMIH�QBI�M�CHN?LH;

NCIH;FFS�EHIQH��*;S<?�;�FIN�I@�J?IJF?
>IH�N�EHIQ�BCG�;M�GO=B��<ON�4;FF;=?
*OB;GG;>�Q;M�<LIOABN�B?L?�;M�J;LN�I@
GS�CHPCN;NCIH�;H>�INB?LM��%?�=;G?�B?L?�
;H>�B?�Q;M�BCABFS�CGJL?MM?>�QB?H�B?
M;Q�QB;N�B?�M;Q�B?L?��%?�M;C>�NB;N�CN
A;P?�BCG�;�>C@@?L?HN�IONFIIE��;H>�NB;N�M
P?LS�CGJILN;HN��1B?�NBCHA�CM��BIQ�>I
SIO�<?ACH�NI�?H=IOL;A?��BIQ�>I�SIO
<?ACH�NI�>?P?FIJ�MJCLCNM�QBC=B�;L?
<LIE?H��

,OL�FCNNF?�SIOHA�=BCF>L?H��B;P?H�N�>?P?F

IJ?>�;HS�MJCLCN��;H>�NB?�PCMCIH�NB;N�NB?S
M??�QB?H�NB?S�FIIE�ION�NBLIOAB�NB?CL
?S?M�;N�NB?�NBCHAM�NB;N�NB?S�M??�;L?�NBIM?
QBI�B;P?�<LIE?H�MJCLCNM��&N�M�B;L>�NI�JCH

JICHN�;�>CL?=NCIH����JF;=?�FCE?�NBCM�B?L?
QILEM�;M�;�<?;=IH�QCNBCH�;�>;LE�;L?;�
;H>�CN�M�;�MB?FN?L���+IN�IHFS�;�MB?FN?L��<ON

;H�I;MCM��

&N�M�NB?�M;G?�NBCHA�;M
QB?H�NB?�=IGGIH
ALI=?LS�MNIL?�NB;N�M�IH
NB?�=ILH?L�CM�IQH?>�;H>
IJ?L;N?>�<S�J?LB;JM
J?IJF?�I@�NB;N�J;LNC=OF;L
=IGGOHCNS��+IQ��NBCM
CM�HI�CH>C=NG?HN�;A;CHMN
NBIM?�QBI�IQH�NB?
MNIL?M��&�G?;H�Q?�B;P?
;�=IGGOHCNS�B?L?
QBC=B�CM������@LC=;H
�G?LC=;HM��<ON�����I@

NB?�<OMCH?MM?M�;L?�IQH?>�<S�INB?L�?NBHC=
ALIOJM��1B?L?�M�HI�Q;S�NI�NL;J�IL
=B;HH?F�8NB;N�GIH?S�<;=E�CHNI�NB?�=IG

GOHCNS9��&N�M�?=IHIGC=M��CN�M�GIH?S�
1B;N�GIH?S�=IOF>�AI�NIQ;L>M�MOJJILN

CHA�?P?H�NB?�+ILNB�-BCFFS�#IIN
0NIGJ?LM��;�<;ME?N<;FF�N?;G��;�@IIN<;FF
N?;G�IL�<;M?<;FF�N?;G���&@�SIO�>IH�N�B;P?
J?IJF?�QBI�C>?HNC@S�QCNB�NB?�J?IJF?�CH
NB?�H?CAB<ILBII>��NB?H�CN�G?;HM�HINBCHA
@IL�NB?G�QB?H�NB?S�=IFF?=N�NB?�GIH?S�;N
NB?�?H>�I@�NB?�>;S��4?�B;P?�NI�<?ACH�NI
>?P?FIJ�=IGGOHCNC?M��NIN;F�=IGGOHC

NC?M��HIN�J;LNC;F�=IGGOHCNC?M��HIN�DOMN
=IGGOHCNC?M�QCNB�BIOM?M��<ON�;�=IGGO

HCNS�NB;N�B;M�;�NIN;F�@;=?��@LIG�NB?
=IGGIH�<OMCH?MM�>IQH�NI�NB?�=IGGIH
J?LMIH�CH�NB?�=IGGOHCNS��

#%"��,52;�D2�36?@A�:2A��F<B�@.61
@<:2A56;4�./<BA�.�=<9602�52.1>B.?�
A2?@�<;�A52�0<?;2?�<3��
?1����<B91�F<B
A299�B@�.�96AA92�/6A�./<BA�A5.A�

*+��1BCM�CM�;HINB?L�<OCF>CHA�NB;N�Q?�L?
NLSCHA�NI�M;P?��MI�NBCM�IH?�J;LNC=OF;L
<OCF>CHA�IH�NB?�=ILH?L�QBC=B�SIO�Q?L?
N;FECHA�;<ION�Q;M�;�ALI=?LS�MNIL?���,OL
CHN?L?MN�CH�NB;N�J;LNC=OF;L�<OCF>CHA�CM�NI
JON�;�<;E?LS�IH�NB?�=ILH?L��;H>�H?RN�NI
NB;N�Q?�L?�AICHA�NI�JON�;�MJ?=C;FNS�MBIJ
NB;N�QIOF>�>?;F�QCNB�;FF�MJ?=C;F�I==;

MCIHM�;H>�NB;N�QIOF>�<?�;=NO;FFS�IQH?>
;H>�IJ?L;N?>�<S�;�SIOHA�F;>S�QBI�FCP?M
IH�NB?������<FI=E�I@���L>�MNL??N��QBI�M
P?LS�Q?FF�EHIQH�@IL�B?L�JLI>O=NM�;H>
MJ?=C;F�I==;MCIHM�NB;N�MB?�>I?M��1BCM�CM�;
AL;H>�IJJILNOHCNS�@IL�B?L�NI�>?P?FIJ
<OMCH?MM?M��1B?H�NB?�NBCL>�MNIL?�QBC=B
Q?�I@@?L?>�;FL?;>S�8NI�NB?�JIFC=?9��4?
N;FE?>�NI�0SFP?MN?L�'IBHMIH�;H>�INB?LM
;<ION�G;ECHA�NB;N�;�MG;FF�GCHC�JIFC=?
MN;NCIH��0I�HOG<?L�IH?��NB;N�QIOF>�B?FJ
NI�>?;F�QCNB�NB?�=LCG?�;N�B;H>�;H>�8B?FJ9
MI@N?H�NB?�;NGIMJB?L?�;H>�?HPCLIHG?HN�
;M�Q?FF�;M�<OCF>�;�<?NN?L�J;LNH?LMBCJ
<?NQ??H�NB?�JIFC=?�>?J;LNG?HN�;H>�NB?
=IGGOHCNS��&N�M�;H�C>?;F�MJIN�@IL�NB?

( �1 � �0�&)*'�(.- #( ."� Q"))�
�1 ) ��$ #(!',('

,52;�D2�@A<=
0.46;4�<B?@29C2@�6;
.;1�?2.96G2�D2�5.C2
.;�<==<?AB;6AF�A<

05.;42�A52@2�0<;16�
A6<;@��.;1�/246;�A<
3?22�<B?@29C2@��A52;

05.;42�0<:2@�

�98>38?/.�98�#+1/�����



����
������������������������������


#IL�NB?�NQI�;H>�;�B;F@�S?;LM�NB?�1??H�-LIAL;G�B;M�<??H�<;M?>
;N�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L��NB?�N??HM�B;P?�IHFS�B?;L>
MNILC?M�I@�QB;N�AI?M�IH�@IL�IH�NB?�@CLMN�@FIIL���4?�Q?L?�FO=ES
?HIOAB�NI�MJ?;E�NI�;�J;L?HN��*M��"LH?MNCH?�3IF=S��QBI�CM�;�J;L

NC=CJ;HN�CH�NB?�J;L?HNCHA�QILEMBIJM���0B?�MB;L?>�MIG?�I@�B?L
J?LMIH;F�?RJ?LC?H=?M�CH�NB?�JLIAL;G�

#%"���<D�9<;4�5.C2�F<B�/22;�0<:6;4�A<�A52�!2.?;6;4
�2;A2?�

"3��NQI�GIHNBM�

#%"��,5.A�1<�F<B�1<�52?2�

"3��&�G�CH�NB?�J;L?HNCHA�JLIAL;G�QCNB�*M��!?<IL;B�0G;LN�
QBC=B�CM�=;FF?>�!;CFS�0NLOAAF?M�;H>�&MMO?M�NB;N�-;L?HNM�%;P?�
&N�M�;�M?LC?M�I@�QILEMBIJM�IP?L����Q??EM�QB?L?�Q?�NIO=B?>�IH
>C@@?L?HN�NIJC=M�;H>�Q?L?�;<F?�NI�OH>?LMN;H>�;H>�ACP?�?;=B
INB?L�MOJJILN�IH�NB?M?�CMMO?M�NB;N�Q?�=IOF>�N;E?�BIG?�;H>�;=NO

;FFS�CGJF?G?HN�QCNB�IOL�=BCF>L?H�

#%"��,5.A�6@�F<B?�3.C<?6A2�=.?A�./<BA�0<:6;4�52?2�

"3��*S�@;PILCN?�J;LN�CM�DOMN�<?CHA�;<F?�NI�CHN?L;=N�QCNB�INB?L
J;L?HNM���&�QCFF�M;S�QB?H�&�@CLMN�MN;LN?>�=IGCHA�NI�NB?�J;L?HNCHA

JLIAL;G��&�Q;M�L?;FFS�HIN�CHN?L?MN?>�<?=;OM?�&�NBIOABN�CN�Q;M
DOMN�;HINB?L�J;L?HNCHA�=F;MM��%IQ?P?L�CN�NOLH?>�ION�NI�<?�MIG?

NBCHA�NB;N�&�;=NO;FFS�=IOF>�OM?�CH�GS�>;CFS�FC@?���FNBIOAB�&�Q;M
ME?JNC=;F�CH�NB?�<?ACHHCHA��&�>?=C>?>�NI�MNC=E�CN�ION�;H>�&�Q;M
;<F?�NI�OM?�8QB;N�&�F?;LH?>9�QCNB�GS�=BCF>L?H�;M�Q?FF��&�;FMI
L?=?CP?>�;�FIN�I@�L?MIOL=?M�QBC=B�Q?L?�P?LS�B?FJ@OF�

#%"���.C2�F<B�/22;�A<�.;F�<3�A52�<A52?�39<<?@�

"3��6?M�&�B;P?��;H>�@IL�;FF�NB?�NBCHAM�NB;N�SIO�I@@?L�B?L?��&�G
P?LS�CGJL?MM?>��&�<?FC?P?�NB;N�NB?�=BCF>L?H�CH�NB?�H?CAB<ILBII>�
;M�Q?FF�;M�NB?�?HNCL?�@;GCFS��=;H�<?H?@CN�CH�?P?LS�Q;S��1B?
=?HN?L�B;M�MIG?NBCHA�NI�I@@?L�@IL�?P?LSIH?�;N�;HS�;A?�

#%"���<�F<B�?20<::2;1�A52�@2?C602@�.A�A52��!��)!�A<
F<B?�3?62;1@�

"3��6?M�&�>?@CHCN?FS�B;P?��&�L?=IGG?H>�CN�NI�;�FIN�I@�J?IJF?��IH
GS�DI<��CH�GS�=IGGOHCNS��;H>�&�?H=IOL;A?�?P?LSIH?�NI�N;E?
J;LN�CH�NB?�JLIAL;GM�;N�%)  1)�

#%"���.;�F<B�A299�B@�./<BA�A52�6;@A?B0A<?@�A5.A�A2.05�6;
A52�.1B9A�=?<4?.:�

"3��&�QIOF>�M;S�NB?�CHMNLO=NILM�;L?�P?LS�Q;LG�;H>�=IGJ;MMCIH

;N?�;H>�NB?S�;L?�IONMN;H>CHA�J?IJF?���1B?S�B;P?�L?MIOL=?M�NB;N
;L?�P?LS�<?H?@C=C;F�;H>�B?FJ@OF�

#IL�CH@ILG;NCIH�IH�-;L?HNCHA�QILEMBIJM��=IHN;=N�)CH>;
0B?JB;L>�;N����
����
�����?RN��������&@�SIO�;L?�CHN?L?MN?>�CH
CH@ILG;NCIH�IH�NB?��>OFN�)?;LHCHA�;H>�4ILE@IL=?�!?P?FIJG?HN
-LIAL;G��JF?;M?�=IHN;=N�NB?�1L;CHCHA� IIL>CH;NIL�;N�����
���

�����R�����

JIFC=?�I@@C=?LM�CH�NBCM�J;LNC=OF;L�;L?;�NI�OM?�NB?�<;NBLIIG�;H>�MI
IH��&�P?�M??H�JIFC=?�I@@C=?LM�OM?�NB?�;FF?SQ;SM�<?=;OM?�NB?S
B;P?�HI�QB?L?�NI�AI��1B?M?�;L?�NB?�Q;SM�NB;N�SIO�<?ACH�NI
<OCF>�;�=IGGOHCNS�CNM?F@��6IO�<OCF>�;�L?F;NCIHMBCJ�<?NQ??H�NB?
JIFC=?�>?J;LNG?HN�;H>�NB?�=IGGOHCNS�<?=;OM?�;�FIN�I@�IOL
J?IJF?�B;P?�FIMN�@;CNB�CH�NB?�?MN;<FCMBG?HN��@;CNB�CH�NB?�JIFC=?
>?J;LNG?HN�;H>�INB?LM��<?=;OM?�=LCG?�CM�BCAB��-?IJF?�>IH�N�M;S
;HSNBCHA��J?IJF?�NOLH�NB?CL�B?;>M�QB?H�MIG?IH?�M�ECFF?>�;H>
NB?H�NB?M?�NSL;HNM��C@�SIO�Q;HN�NI�=;FF�NB?G�NB;N��LOH�@L??�;H>
NB?H�NB?S�JON�ION�NB?�;NGIMJB?L?�NB;N�C@�SIO�L?�;�MHCN=B�NB?H
SIO�L?�HI�AII>��

0I��QB?L?�>I�Q?�=IG?�QCNB�NBCM�ECH>�I@�<?B;PCIL�NB;N�QLIHA�CM
QLIHA��<ON�S?N�C@�SIO�M;S�MIG?NBCHA�HIQ�SIO�L?�QLIHA����4B?H
Q?�<?ACH�NI�?MN;<FCMB�NB;N�ECH>�I@�<?B;PCIL��NB?H�=ILLOJNCIH
MN;SM��1B?�IHFS�Q;S�SIO�=;H�LCM?�OJ�;A;CHMN�NB?�QLIHA�;H>�NB?
=ILLOJNCIH�CM�NI�MJ?;E�ION�;A;CHMN�CN��6IO�B;P?�NI�LCM?�OJ�;A;CHMN
CN��1II�G;HS�J?IJF?�;L?�<?CHA�GOL>?L?>��;H>�;�FIN�I@�OM�B;P?
M??H�CN�;H>�QIH�N�M;S�;HSNBCHA��1B;N�B;M�NI�=IG?�NI�;H�?H>��4?
NBCHE�NB;N�IH?�I@�NB?�Q;SM�I@�>ICHA�NB;N�CM�?MN;<FCMBCHA�NB;N�ECH>
I@�L?F;NCIHMBCJ�<?NQ??H�NB?�JIFC=?�>?J;LNG?HN�;H>�NB?�J?IJF?�I@
NB?�=IGGOHCNS���

#%"���<�F<B�A56;8�A5.A�5.C6;4�.�:6;6�@A.A6<;�52?2�D<B91
2@0.9.A2�A52�C6<92;02�

*+��)?N�G?�MB;L?�NBCM�QCNB�SIO��1BIM?�QBI�FCP?�CH�@?;L�>C?�;
NBIOM;H>�NCG?M��4B;N�B;M�B;JJ?H?>�CM�NB;N�Q?�B;P?�;FFIQ?>�NB?
=IGGOHCNS�NI�<?�N;E?H�IP?L�<S�J?IJF?�QCNB�NBCM�>C;<IFC=�NBCHE

CHA��0I�@IL�OM�NI�MCN�<;=E�;H>�NBCHE�C@�NB?L?�M�;�GCHC�MN;NCIH�8IH
NB?�=ILH?L9�NB;N�CN�M�AICHA�NI�A?N�NB?�>LOA�>?;F?L�OJM?N��NB;N�M�NB?
L?;MIH�QBS�NB?�=IGGOHCNS�CM�CH�NB?�=IH>CNCIH�CNM�CH��!LOAM
B;P?�ECFF?>�NB?�MJCLCN��QB?NB?L�CN�B;M�<??H�;F=IBIF��>IJ?���IL
=L;=E�=I=;CH?��1BIM?�NBCHAM�B;P?�ECFF?>�NB?�J?IJF?��1B?S�B;P?
ECFF?>�NB?�MJCLCN��;H>�Q?�L?�QCNH?MMCHA�NB;N���H>�@IL�;FF�SIO�QBI
G;S�<?�L?;>CHA�NBCM�;LNC=F?��NB?�>LOA�>?;F?LM�IL�QB;N?P?L��H??>
NI�NOLH�NB?CL�FCP?M�;LIOH>�;H>�>I�MIG?NBCHA�JIMCNCP?�@IL�NB?G

M?FP?M�;H>�NB?�=IGGOHCNS��&N�M�NB?�AL?;N?MN�;>PC=?�&�=;H�ACP?
;HS<I>S�

#%"���<?�A52�@A<?2@��.?2�A52?2�.9?2.1F�=2<=92�96;21�B=�A<
A.82�05.?42�<3�A52:�

*+��-L?NNS�GO=B���,H?�MNIL?�&�G�AICHA�NI�LOH�GSM?F@��4?�L?

NLSCHA�NI�E??J�*L��/IIM?P?FN��<?=;OM?�B?�M�;H�;MM?N��;H>
J?LB;JM�A?N�MIG?�SIOHA?L�AOSM�QBI�;L?�QCFFCHA�NI�AI�CH�QCNB
BCG��4?�L?�AICHA�NI�L?>I�BCM�MBIJ�NIN;FFS��;H>�BCM�MBIJ�CM�AICHA
NI�<?�L?>IH?�LCABN��?RJ;H>CHA�NB?�B;F@�I@�NB?�<;L<?LMBIJ�?P?HNO

;FFS�CHNI�NB?�<;=E�B;F@�I@�CN��4?�L?�NLSCHA�NI�E??J�NB?�JLC=?M
>IQH�;N�NB?�M;G?�NCG?��0I�S?M��NB?L?�;L?�J?IJF?��&�G?;H�J?IJF?
;ME�G?�;FF�>;S�FIHA��;H>�NB?�JF;=?�CMH�N�?P?H�OJ�;H>�LOHHCHA���&
Q;HN�QILE��=;H�&�QILE�@IL�SIO����-?IJF?�;ME�G?�NB;N�;FF�>;S
;H>�&�NBCHE�NB;N�MNCGOF;N?M�;H�CHN?L?MN����FIN�I@�OM�IJ?L;N?�ION�I@
@?;L�;H>�QB?H�IH?�IJ?L;N?M�ION�I@�@?;L��NB?H�NB?S�>IH�N�IJ?L;N?
NI�;JJLIP?���

4B?H�Q?�MNIJ�=;ACHA�IOLM?FP?M�CH�;H>�L?;FCT?�Q?�B;P?�;H
IJJILNOHCNS�NI�=B;HA?�NB?M?�=IH>CNCIHM��;H>�<?ACH�NI�@L??�IOL

M?FP?M��NB?H�=B;HA?�=IG?M���M�FIHA�;M�Q?�=IHNCHO?�NI�FCP?
OH>?L�NB?�GCH>M?N�NB;N�Q?�B;P?�NI�JON�<CA�CLIH�A;N?M�CH�NB?�@LIHN
I@�IOL�BIOM?M��Q?�L?�FI=ECHA�IOLM?FP?M�CH��1B?�NBCHA�CM��Q?�B;P?
NI�<?ACH�NI�Q?F=IG?�=B;HA?���4?�B;P?�NI��MBIQ�NB;N�NB?L?�M�;
H?Q�GCH>M?N�CH�IOL�NBCHECHA��;H>�Q?�L?�HIN�;@L;C>�NI�N;E?�NB?
=B;FF?HA?�NI�<LCHA�;<ION�;�=B;HA?�CH�IOL�=IGGOHCNS�CNM?F@�
<?=;OM?�Q?�FCP?�B?L?

�98>38?/.�0<97�#+1/�����

1 "�. R- /* 1#." * �,�(.#(! � &�--�- �
"'-�+/"�0 � 1 ) ��$ #(!',('

&H�NI>;S�M�QILF>�=BCF>L?H�@LIQH�OJIH�M=BIIF�;H>�?>O=;NCIH�
&@�;�=BCF>�Q;HNM�NI�<?�MG;LN��INB?L�=BCF>L?H�;L?�CH=FCH?>�NI�N?;M?�NB?G
<?=;OM?�NB?S�NBCHE�NB;N�NB?S�;L?�M?FFCHA�ION��4B;N�NB?S�@;CF�NI�=IGJL?

B?H>�CM�NB;N�;�FIHA�NCG?�;AI��<?@IL?�NB?�<CLNBM�I@�NB?CL�GINB?L�;H>�@IL
MIG?�NB?CL�AL?;N�AL;H>GINB?L��<F;=EM�Q?L?�HIN�;FFIQ?>�NI�L?;>��QLCN?�
IL�?P?H�F?;LH�NBCHAM�NB;N�Q?�A?N�NB?�IJJILNO

HCNS�NI�F?;LH�?P?LS>;S��0F;P?�G;MN?LM
NBIOABN�NB;N�C@�<F;=EM�F?;LH?>�NI�L?;>�NB?S
QIOF>�L?<?F�;A;CHMN�NB?G�;H>�G;E?�;FFC;H=?M
NI�>?GIFCMB�MF;P?LS��1B?�?@@?=N�I@�MF;P?LS
;A;CHMN�<F;=EM�CM�GIL?�NB;H�SIO�=;H�=IOHN
IH�NQI�B;H>M��?P?H�AICHA�@LIG�A?H?L;NCIH
NI�A?H?L;NCIH�

0F;P?LS�Q;M�G;>?�NI�A;CH�GIH?S
;H>�QILE?LM�NBLIOAB�NB?�CGJLCMIHG?HN�I@�;
J?IJF?��1BCM�Q;M�>IH?�<S�<L?;ECHA�>IQH�;
L;=?�I@�J?IJF?�CH�IL>?L�NI�G;E?�NB?G�QILE
QCNBION�<?CHA�J;C>�IL�<?CHA�J;C>�<ON�P?LS
FCNNF?��;H>�M=;L?�NB?G�CHNI�MO<GCMMCIH�
#L?>?LC=E�!IOAF;MM�N;FEM�;<ION�BIQ�MF;P?LS
L?@F?=N?>�IH�;�QBIF?�ALIOJ�I@�J?IJF?���&�Q;M
<LIE?H�CH�<I>S��MIOF��;H>�MJCLCN��*S�H;NOL;F
?F;MNC=CNS�Q;M�=LOMB?>��GS�CHN?FF?=N�F;H

AOCMB?>��NB?�>CMJIMCNCIH�NI�L?;>�>?J;LN?>��NB?
=B??L@OF�MJ;LE�NB;N�FCHA?L?>�;<ION�GS�?S?
>C?>��NB?�>;LE�HCABN�I@�MF;P?LS�=FIM?>�OJIH
G?��;H>�<?BIF>�;�G;H�NL;HM@ILG?>�CHNI�;
<LON?���0F;P?M�QILE?>�@LIG�MOHLCM?�NI
MOHM?N�;H>�QIE?�OJ�@IL�QILE�NB?�H?RN�MOHLCM?�NI�>I�NB?�M;G?�NBCHA�NB?
H?RN�>;S��1B?L?�Q?L?�LOF?M�NI�@IFFIQ�;H>�C@�NB?S�Q?L?H�N�@IFFIQ?>
MF;P?M�Q?L?�<?;N?H�IL�NILNOL?>��/?;>CHA�;H>�QLCNCHA�Q?L?�;�@?Q�IH�NB?
FIHA�FCMN�I@�NBCHAM�NB;N�NB?S�Q?L?H�N�;FFIQ?>�NI�>I��*IMN�I@�NB?G�MHO=E

ION�;N�HCABN�NI�M=BIIFM�NB;N�Q?L?�N;OABN�<S�MF;P?M�QBI�=IOF>�L?;>�
">O=;NCIH�@IL�<F;=E�MF;P?M�Q;M�P?LS�CGJILN;HN�<?=;OM?�NB;N�CH�NOLH�Q;M
NB?L?�Q;S�NI�@L??>IG��

�F;=EM�@CH;FFS�L?=?CP?>�MIG?�LCABNM��<ON�QCNB�NB?�M?AL;A;

NCIH�I@�4BCN?M�;H>��F;=E�M=BIIFM�QCNB�;�JIJOF;NCIH�I@��@LC=;H

�G?LC=;H�B;>�;�P?LS�FIQ�<O>A?N��NB?S�Q?L?
JIILFS�G;>?��;H>�Q?L?�GCF?M�ION�I@�NB?�Q;S�
1B?S�B;>�HI�<IIEM��<I;L>M��;H>�P?LS�@?Q
QLCNCHA�CHMNLOG?HNM��4BCN?�M=BIIFM�B;>
JF?HNS�I@�<IIEM��<I;L>M��;H>�QLCNCHA�CHMNLO

G?HNM���LIOH>�NB?������M
NBCM�Q;M�=IGJF?N?FS
=B;HA?>�QCNB�NB?�?H>CHA�I@
NB?��M?J;L;N?�<ON�?KO;F�
Q;S�I@�FC@?�QCNB��LIQH�PM�
�I;L>�I@�">O=;NCIH���&H
�LIQH��;�@;NB?L�,FCP?L
�LIQH�AIN�NCL?>�I@�BCM
>;OABN?L�)CH>;��LIQH�;H>
B?L�FCNNF?�MCMN?L�B;PCHA�NI
Q;FE�;�GCF?�NI�;�<OM�MNIJ
NI�AI�NI�;H�;FF�<F;=E�M=BIIF��QB?H�NB?L?�Q;M�;
QBCN?�M=BIIF�IHFS�M?P?H�<FI=EM�@LIG�NB?G�
&G;ACH?�B;PCHA�NI�Q;FE�;�GCF?�NI�;�<OM�MNIJ
NB?H�;�GCF?�BIG?�@LIG�NB;N�<OM�MNIJ�?P?LS
>;S��&�IHFS�Q;FE�;=LIMM�NB?�MNL??N�NI�Q;CN�;N
NB?�<OM�MNIJ��)CH>;��LIQH�B;>�NI�A?N�OJ�?;LFS
NI�A?N�NI�NB?�<OM�MNIJ��MI�MB?�;H>�B?L�MCMN?L

Q?L?�JLI<;<FS�NCL?>��&�EHIQ�QBI�;L?�F;N?�@IL�M=BIIF�?P?LS>;S�;H>�NB?S
B;L>FS�B;P?�NI�Q;FE���LIQH�PM���I;L>�I@�">O=;NCIH�HIN�IHFS�?H>?>�NB?
M?J;L;NCIH�I@�M=BIIFM��CN�<LIE?�NB?�>CM=IHH?=NCIH�I@�DI<M��L?MN;OL;HNM�
;H>�INB?L�JF;=?M�QCNB�NB?�M;G?�M?J;L;NCIH��

 F;MMLIIGM�NI>;S�A?H?L

;FFS�;L?�G;>?�I@�QB;N�&�=;FF��<F;=E
@;=?M�Y�"P?LSIH?�Q;HNM�NI�<?�;�=F;MM
=FIQH�;H>�;�DIE?MN?L��0IG?�I@�NB?M?
=F;MM�=FIQHM�;L?�B;PCHA�NLIO<F?
?CNB?L�CH�NB?CL�M=BIIFQILE��QCNB�NB?
F;Q��IL�GIMN�FCE?FS�<INB����HOG<?L
I@�NB?�<F;=E�SIOHA�G?H�A?N�I@@�>O?�NI�;NBF?NC=�MECFFM��6IOHA�QIG?H�;L?
A?NNCHA�JL?AH;HN�;H>�B;P?�NI�>LIJ�ION�I@�M=BIIF�NI�JLIPC>?�@IL�NB?CL
=BCF>L?H���LIOH>�NB?�?H>�I@�MF;P?LS��<F;=EM�Q?L?�NB?�=?HN?L�I@�QBCN?

F;OABM�>O?�NI��*CHMNL?F�0BIQM��IL���F;=E
#;=?M�Y�&N�MN;LN?>�;LIOH>�NB?������M�QB?H�QBCN?
G?H�>L?MM?>�OJ�;M�JF;HN;NCIH�MF;P?M��1B?S�JIL

NL;S?>�<F;=E�J?IJF?�CH�NB?CL�MECNM�;M�<?CHA�F;TS�
GOMC=;F��;H>�<;MC=;FFS�>OG<���S�NB?�NCG?�NB?
 CPCF�4;L�LIFF?>�;LIOH>��*CHMNL?F�MBIQM�<?=;G?
;H�;==?JN;<F?�J;LN�I@�MI=C?NS�NB;N�<F;=EM�;N�NB;N
NCG?�Q?L?�HIN�;FFIQ?>�NI�J;LNC=CJ;N?�CH���LIOH>
NB?������M�<F;=E�G?H�MN;LN?>�NI�>L?MM�OJ�CH�<F;=E
@;=?��1BCM�<?=;G?�P?LS�JIJOF;L�

);MNFS��?>O=;NCIH�CH�MI=C?NS�CM�M??H�;M
;�DIE?�QB?L?�=BCF>L?H�L?;FFS�>IH�N�N;E?�CN�M?LCIOMFS��&HMN?;>�I@�<F;=EM
G;ECHA�;�LCM?�CH�QB;N�NB?CL�@IL?@;NB?LM�QILE?>�MI�B;L>�NI�;==IGJFCMB�
Q?�;L?�FIMCHA�?P?LSNBCHA�;M�;�L;=?�NB;N�Q?�B;P?�QILE?>�MI�B;L>�@IL�
4?�N?H>�NI�N;E?�MG;FF�NBCHAM�@IL�AL;HN?>��Q?�>IH�N�B;P?�NI�Q;FE�GCF?M
NI�M=BIIF��Q?�=;H�F?;LH�@L??FS��;H>�Q?�B;P?�FINM�I@�LCABNM�NB;N�MIG?�I@
IOL�AL?;N�AL;H>@;NB?LM�;H>�AL;H>GINB?LM�Q?L?�HIN�;FFIQ?>��4?�B;P?
NB?�IJJILNOHCNS�NI�MBCH?�;<IP?�IOL�MOLLIOH>CHAM�<ON�Q?�=BIIM?�NI�<?
=FIQHM�;H>�MN;S�CH�NBIM?�MF;P?LS�>;SM�QB?H�Q?�Q?L?�NB?�IH?M�<?CHA
G;>?�@OH�I@�� BCF>L?H�N;E?�;>P;HN;A?�I@�@L??>IG��<ON�C@�Q?�E??J
AICHA�CH�NB?�M;G?�>CL?=NCIH�NB;N�Q?�;L?�AICHA��Q?�QIH�N�B;P?�CN�@IL
GO=B�FIHA?L���

#�� )( R. 1 �(. �( � �/��.#)( � � 1 � �-"&� - !(&�,

�:.46;2�5.C6;4�A<
D.98�.�:692�A<�.�/B@

@A<=�A52;�.�:692
5<:2�3?<:�A5.A�/B@

@A<=�2C2?F1.F�

�/-+></�79<=�;+::/;<�<=+;=/.�9>=�@3=2�+����:6+B381�;/-9;.<�09;�7><3-+6�+--97:+837/8=��89�63?/�7><3-3+8<���7+8B
;+:�;/-9;.<�+;/�,+</.�+;9>8.�=2/�-29;.<�+8.�,+<<�638/<�90�:9:>6+;�<981<	�����+?3.�%99:

#L?>?LC=E�!IOAF;MM��<ILH�CHNI�MF;P?LS��Q;M�;�@C?L=?
;<IFCNCIHCMN���4?�IQ?�CN�NI�BCG�NI�?>O=;N?�IOLM?FP?M�

"LH?MNCP?�3IF=S



����
�������������������������������


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



����
��������������������������������

%2/�03;<=�23:�29:����@+<��63?/��+7:/66�+	5	+	��996��/;-�90�=2/�$9>=2��;98A	
%2/�03;<=�;/-9;.381�:>=�=91/=2/;�,B�+�;+:�1;9>:�@+<�=2/�$&��#�������� ��@3=2� #�""�#�$�������%	

&�P?�H?P?L�N;FE?>�NI�;�JIFC=?�I@@C=?L�<?@IL?��G;CHFS�<?=;OM?�&
H?P?L�B;>�;�L?;MIH�NI��&N�H?P?L�L?;FFS�=;G?�NI�GCH>��?P?H�QB?H
QILECHA�IH�JL?PCIOM�CMMO?M��)O=ECFS�@IL�G?��*L��!IHHC?�4CAAM
L?@?LL?>�G?�NI�;�A?HNF?G;H�QBI�CM�M??H�;LIOH>�IOL�=IGGOHCNS
G;HS�NCG?M��?P?H�MNIJJCHA�NL;@@C=�MI�NB;N�G?G<?LM�I@�NB?�(
�
JLIAL;G�=IOF>�A?N�NI�NB?�MQCGGCHA�JIIF�NBCM�MOGG?L��&�QIOF>
FCE?�NI�CHNLI>O=?�JIFC=?�I@@C=?L�;H>�GCHCMN?L� OLNCM�$B??��I@�NB?
��H>�>CMNLC=N���

�%?�Q;M�<ILH�;H>�L;CM?>�CH�+ILNB�-BCFFS��;H>�H?P?L�@ILAIN
QB?L?�B?�=;G?�@LIG���;�@LC?H>�I@�,@@C=?L�$B??�QLIN?�CH�;
L?=?HN�;LNC=F?�CH�NB?�#236+./6:23+��+36C�!/A=���%?�Q;M�BCAB

FCABN?>�;M�;�H?CAB<ILBII>�B?LI�QBI�AI?M�;<IP?�;H>�<?SIH>
QB;N�CM�;ME?>�I@�BCG�;M�;�-BCF;>?FJBC;�JIFC=?�I@@C=?L���4?�B;>
;H�IJJILNOHCNS�NI�MCN�>IQH�QCNB�BCG�NI�;ME�BCG�;<ION�FC@?�;M�;
JIFC=?�I@@C=?L�;H>�NB?�?JC>?GC=�I@�PCIF?H=?�NB;N�JF;AO?M�IOL
MNL??NM���

#%"��,5.A�:.12�F<B�D.;A�A<�/20<:2�.�=<9602�<33602?�

,$��&�;=NO;FFS�B;>�NBL??�OH=F?M�QBI�Q?L?�IH�NB?�DI<���1B?S
=;G?�<;=E�IH�CH�NB?�M?P?HNC?M�;=NO;FFS��;H>�GS�@;NB?L��B?�Q;M�;
MOJ?LPCMIL�OJ�;N�NB?�JLCMIHM��);Q�?H@IL=?G?HN�Q;M�;FQ;SM�CH
GS�@;GCFS��<ON�CLIHC=;FFS�&�L?;FFS�Q;MH�N�CHN?L?MN?>�CH�CN��*S
OH=F?�=IHPCH=?>�GSM?F@�;H>�GS�H?JB?Q�CH������NI�N;E?�NB?
8 CPCF�0?LPC=?9�N?MN��MI�&�NIIE�NB?�N?MN�;H>�QB?H�&�NIIE�NB?�N?MN�&
MN;LN?>�NI�G??N�INB?L�I@@C=?LM��&�A;CH?>�;H�CHN?L?MN�CH�<?=IGCHA
;�JIFC=?�I@@C=?L�;@N?L�G??NCHA�INB?L�JIFC=?�I@@C=?LM���&�JL?NNS
GO=B�Q;M�;N�;�>?;>�?H>�DI<�;N�;�HOLMCHA�BIG?�;H>�EH?Q�NBCM
QIOF>�<?�;�<?NN?L�=;L??L�

#%"��,5.A�@�.�;<?:.9�1.F�3<?�.�=<9602�<33602?�

,$����HILG;F�>;S�@IL�;�JIFC=?�I@@C=?L�=;H�<?�@LIG�IH?�?H>�I@
NB?�MJ?=NLOG�NI�NB?�INB?L��6IOL�>;S�=;H�MN;LN�I@@�QCNB�;�=OJ�I@
=I@@??��;�H?QMJ;J?L��DOMN�N;FECHA�IH�NB?�JBIH?��QB;N?P?L��&N�=;H
AI�@LIG�NB;N�?RNL?G?��NI�;FF�B?FF�<L?;ECHA�FIIM?���$?H?L;FFS�CH
GS�NBCLN??H�S?;LM�;M�;�JIFC=?�I@@C=?L���!;S�4ILE���QBC=B�CM
OMO;FFS�NB?��
��MBC@N��NB?L?�CM�OMO;FFS�HIN�GO=B�AICHA�IH��*CHIL
>CMNOL<;H=?M��>CMJON?M�;N�MNIL?M�IL�M=BIIFM��<ON�HIQ�8Q?�L?
M??CHA9�;�FIN�I@�MBIINCHAM��1B?�FC@?�I@�;H�I@@C=?L�IH�NB?�MNL??N�CM
OHJL?>C=N;<F?�

#%"��,5F�1<�F<B�A56;8�A52?2�.?2�@<�:.;F��3?60.;
�:2?60.;@�0<::6AA6;4�A52@2�0?6:2@�

,$��&�NLOFS�<?FC?P?�NB;N�HI�IH?�CM�DOMN�<ILH�<;>��HI<I>S�DOMN
Q;E?M�OJ�<;>��&N�M�;�JLI=?MM��&�AL?Q�OJ�B?L?�CH�+ILNB�-BCFFS
IP?L�;N���NB�;H>�*;MN?L��&�P?�M??H�NB?�NL;HM@ILG;NCIH�@LIG�NB?
?;LFS�M?P?HNC?M�NI�NB?�?;LFS�HCH?NC?M���4B?H�&�Q;M�=IGCHA�OJ�
NB?L?�Q?L?�>C@@?L?HN�P;FO?M��-?IJF?�Q?HN�NI�M=BIIF��1B?L?
Q?L?H�N�;�FIN�I@�MCHAF?�J;L?HN�BIG?M��

��FIN�I@�NBCHAM�B;P?�=B;HA?>��1B?�?=IHIGS�CM�;�@;=NIL��?>O=;

NCIH�CM�;�@;=NIL���);=E�I@�?>O=;NCIH��&�<?FC?P?��F?;>M�NI�;�FIQ
M?F@
?MN??G��&�<?FC?P?�;�FIN�I@�NB?M?�SIOHA�AOSM�;H>�ACLFM�ION
B?L?�>IH�N�NBCHE�GO=B�I@�NB?CL�FCP?M�;H>�NB?S�>IH�N�?RJ?=N�GO=B�
1;E?�MIG?NBCHA�;M�MG;FF�;M�=IGCHA�ION�I@�SIOL�BIOM?�;H>
NBLIQCHA�NL;MB�IH�NB?�ALIOH>��1B;N�GCABN�HIN�<?�;�=LCG?�NI
MIG?IH?��<ON�NB;N�M;SM�MIG?NBCHA�;<ION�NB;N�J?LMIH���1B?S
B;P?�;�FIQ�?RJ?=N;NCIH�I@�QB?L?�NB?S�FCP?��NB?S�B;P?�;�FIQ
?RJ?=N;NCIH�I@�QB?L?�NB?S�L?�AICHA��;H>�G;HS�I@�NB?G�;L?�@IF

FIQCHA�CH�NB?�J;NBM�I@�J?IJF?�QBI�JL?=?>?>�NB?G��

#%"���<�F<B�A56;8�?<92�:<129@�@5<B91�/2�/9.:21�3<?�A56@�

,$��1B?L?�;L?�;FF�>C@@?L?HN�@;=NILM���-;L?HNCHA�S?M��NB;N�M�>?@C

HCN?FS�IH?�8@;=NIL9��&�B;>�NBL??�MCMN?LM�;H>�IH?�<LINB?L��&�Q;M�NB?
SIOHA?MN��GS�GIG�;H>�>;>�Q?L?�NIA?NB?L�;H>�NB?S�<INB

QILE?>��*S�>;>�Q;M�;�>LCHE?L��?P?H�NBIOAB�B?�Q;M�;�M?LA?;HN
OJ�;N�NB?�JLCMIH��;H>�NB;N�;@@?=N?>�G?�CH�;�M?HM?��CN�;@@?=N?>�IOL
L?F;NCIHMBCJ��0I�QB?H�SIO�B;P?�;�J;L?HN�NB;N�CMH�N�LCABN�IL�>ICHA
LCABN�<S�SIO��CN�>I?M�;@@?=N�SIO�CH�MIG?�Q;S��SIO�MBON�>IQH�IL
SIO�GCABN�<?=IG?�;AAL?MMCP?�IL�SIO�GCABN�@IFFIQ�CH�NB?CL�@IIN

MN?JM��

2H@ILNOH;N?FS�CH�NBCM�>;S�;H>�NCG?�MI�G;HS�I@�IOL�SIOHA
J?IJF?�;L?�<ILH�;M�=L;=E�<;<C?M�IL�NB?S�L?�<ILH�;H>�NB?S�QCN

H?MM?>�NB?CL�GINB?L�IH�>LOAM�IL�NB?CL�@;NB?L�CH�JLCMIH�IL�IH
>LOAM��0I�NB?�J;L?HNCHA�NBCHA��Q?�=;H�M;S�NB;N�?P?LSNBCHA�MN;LNM
;N�BIG?��<ON�QB;N�C@�NB?�BIG?�CM�GCHOM�NB?�@;NB?L��JFOM�SIOL
GINB?L�QBI�M�MNLOHA�ION�IH�>LOAM��QB;N�ECH>�I@�MN;LN�>I?M�;
=BCF>�B;P?��0I�S?M��J;L?HNCHA�CM�;�<CA�J;LN�I@�NBCM��

#%"���<�F<B�A56;8�A5.A�=2.02�D699�0<:2�A<�A56@�0<::B;6�
AF�

,$��%IH?MNFS��&�>IH�N�<?FC?P?�C[NM�AICHA�NI�B;JJ?H��&N�=;H
B;JJ?H�;H>�?P?HNO;FFS�CN�QCFF��<ON�HIN�HIQ��&�M;S�NB;N��<?=;OM?
Q?�FIIE�;N�;FF�NB?�MNO@@�NB;N�M�AICHA�IH��JLI<F?GM�CH�NB?�M=BIIF
;H>�JLI<F?GM�CH�IOL�H?CAB<ILBII>��1B?�JIFC=?�=IGGCMMCIH?L
QBI�&�NBCHE�CM�AL?;N��NB?�G;SIL�QBI�&�NBCHE�CM�AL?;N�QCNB�;�FIN
I@�NB?M?�CMMO?M��NB?S�;L?�>ICHA�QB;N�NB?S�L?�MOJJIM?>�NI�>I�
�ON�CN�M�;FF�<CAA?L�NB;H�NB?G��CN�M�<CAA?L�NB;H�NB?
JIFC=?�>?J;LNG?HN�;H>�CNM�<CAA?L�NB?H�NB?�G;SIL�
&�NLOFS�<?FC?P?�NB;N�CN�M�AICHA�NI�N;E?�;�MJCLCNO;F
CHN?LP?HNCIH���&�;FQ;SM�L?=CN?�NBCM�M;SCHA���&N�M�HIN
NB?�B;H>�NB;N�G;E?M�;�G;H�MNC@@��<ON�NB?�GCH>
NB;N�=IHNLIFM�G;E?M�BCM�B;H>�MNC@@���4?�=;H�FI=E
@IFEM�OJ�;H>�NBLIQ�;Q;S�NB?�E?S�;H>�@C@NS
J?IJF?�QCFF�N;E?�NB;N�J?LMIH�M�JF;=?��C@�SIO�>IH�N
=B;HA?�NB?CL�Q;S�I@�NBCHECHA���&�>I�JLCMIH�GCH

CMNLS�;H>�NB?S�L?�CHNI�CN��&�>IH�N�EHIQ�QB;N�NB?
NOLH
;LIOH>�CM�QB?H�NB?S�=IG?�ION��<ON�NB;N�M�NB?
IHFS�NBCHA�NB;N�M�AICHA�NI�=B;HA?�NBCM�=IGGOHCNS
IL�;HS�INB?L�=IGGOHCNS��

#%"���<�F<B�A56;8�63�D2�5.1�:<?2�<33602?@�.?<B;1��6A
D<B91�?21B02�A52�.:<B;A�<3�C6<92;02�D2�2E=2?62;02�6;
%569.129=56.�

,$��4?�P?�;NN?GJN?>�NI�>I�NB;N�;H>�&�NBCHE�CN�M�AL?;N���"P?H
QB?H�Q?�>C>�IJ?L;NCIH�0;@?�0NL??NM�<;=E�CH�������NI�<?�ION
NB?L?�IH�NB?�=ILH?L�;M�NCL?>�;M�&�Q;M��&�@?FN�AII>�<?=;OM?�J?IJF?
QIOF>�<?�ION�@CRCHA�NB?CL�FCNNF?�A;L>?HM���&N�@?FN�AII>��CN�Q;M
QILNB�NB?�M;=LC@C=?��<ON�C@�&�G�;N���L>�;H>��?LEM�NB?H�MIG?<I>S
CM�A?NNCHA�;MM;OFN?>�IH���NB�;H>�!C;GIH>��BIQ�?@@?=NCP?�CM
NB;N���*IL?�JIFC=?�CM�;�AII>�NBCHA��Q?�=IOF>�OM?�;�NBIOM;H>
GIL?�JIFC=?��<ON�QIOF>�CN�MIFP?�NB?�CMMO?�

&N�M??GM�FCE?�NB?L?�;L?�MI�G;HS�J?IJF?�NI�>?;F�QCNB�;H>�Q?
B;P?�NI�MN;LN�L?@ILGCHA�NB?�J?IJF?���1B?S�L?�AICHA�CHNI�JLCMIH
;H>�NB?S�L?�=IGCHA�<;=E��MIG?�I@�NB?G�B;P?�AII>�B?;LNM�;H>
AII>�CHN?HNCIHM�;H>�;=NO;FFS�Q;HN�NI�G;E?�;�>C@@?L?H=?��<ON�8<S
AICHA�NI�JLCMIH9�NB?S�JON�NB?GM?FP?M�;N�;�>CM;>P;HN;A?���4B?H
SIO�=IG?�ION�QCNB�;�@?FIHS�8=IHPC=NCIH9�CN[M�B;L>�NI�A?N�;�DI<�
1BCM�CM�QB;N�NB?�JIFC=?�>?J;LNG?HN�CM�@;=?>�QCNB��;�L?PIFPCHA
>IIL���4?�=;H�JON�;Q;S�NBIOM;H>M�I@�J?IJF?�CH�;�S?;L�M�NCG?
;H>�NB?�DOMNC=?�MSMN?G�MF;JM�NB?G�IH�NB?�QLCMN�;H>�M?H>M�NB?G
<;=E�IH�NB?�MNL??N��

0I�CN�G;E?M�IOL�DI<�GIL?�>C@@C=OFN�<?=;OM?�HIQ�SIO�B;P?�;
GIL?�M?;MIH?>�=LCGCH;F��HIQ�SIO�B;P?�;�J?LMIH�QBI�M;SM�
�4?FF��&�=;H�N�AI�<;=E�NI�D;CF�<?=;OM?�C@�&�AI�<;=E�&�G�AICHA�NI
B;P?�NI�NB;N�NCG?��&�G�AICHA�NI�B;P?�NI�>I�N?H�S?;LM���;H>�NBCHAM
I@�NB;N�H;NOL?���+IQ�SIO�B;P?�;�GIL?�;AAL?MMCP?�=LCGCH;F��&N
G;E?M�IOL�DI<�GIL?�>C@@C=OFN��MI�NB?L?@IL?�?P?H�C@�Q?�B;>�GIL?
I@@C=?LM��;FF�Q?�B;P?�CM�GIL?�J?IJF?�NI�FI=E�GIL?�J?IJF?�OJ�;H>

NB?M?�J?IJF?�;L?�=IGCHA�LCABN�<;=E�ION�IHNI�NB?�MNL??N��"P?H
NBIM?�QBI�GCABN�A?N�FC@?�CH�JLCMIH��NB?L?�M�;FQ;SM�MIG?IH?�NI
N;E?�NB?CL�JF;=?��QBI�FF�M;S���&�G�AICHA�NI�N;E?�IP?L�QB?L?�B?
F?@N�I@@��B?�AIN�NII�AL??>S��;H>�&�QIOF>H�N�>I�CN�NB;N�Q;S��

#%"���61�F<B�52.?�./<BA�A52�=<9602�@B/@A.A6<;�A5.A�@�@B=�
=<@21�A<�/2�<;�A52�0<?;2?�<3��
?1�@A?22A�

,$��1B?�C>?;�B;M�<??H�EC=E?>�;LIOH>�;H>�NB;N�M�MIG?NBCHA�IOL
=;JN;CH�QIOF>�B;P?�NI�;AL??�NI���%?�M�;FF�;<ION�QILECHA�QCNB
NBCM�=IGGOHCNS��CN�>�JLI<;<FS�B;P?�NI�A?N�=F?;L;H=?�NBLIOAB�NB?
JIFC=?�=IGGCMMCIH?L��&N�AI?M�QCNBION�M;SCHA�NB;N�NBCM�CM�>?@C

HCN?FS�;H�;L?;�NB;N�=IOF>�OM?�;�GCHC�MN;NCIH��&N�QIOF>�=IG?
>IQH�NI�QBI�Q?�=IOF>�A?N�NI�G;H�NB;N�MN;NCIH��*;S<?�DOMN�NQI
IL�NBL??�I@@C=?LM��1B;N�QIOF>�<?�;�=IGG;H>?L�M�>?=CMCIH��<ON�;
AII>�C>?;�CH�GS�<IIE�

#%"��,5.A�1<�F<B�A56;8�./<BA�A52��(A<=�(;6A056;4�
@.F6;4�

,$��1BCM�CM�;�NIOAB�IH?��8GS�IJCHCIH9�CM�@LIG�;�JIFC=?�I@@C=?L
J?LMJ?=NCP?�;H>�;M�;�BOG;H�<?CHA���&�M;S�SIO�JC=E�;H>�=BIIM?
SIOL�<;NNF?M���&@�SIO��BIH?MNFS�@??F�NB;N�SIOL�FC@?�CM�CH�>;HA?L�
SIO�L?�DOMN�AICHA�NI�B;P?�NI�Q?CAB�SIOL�IJNCIHM��&�<?FC?P?�NB;N

SIO�?CNB?L�>C?�@LIG�NB?�GOGJM�IL�NB?
G?;MF?M��8CH�NB?�M;G?�Q;S9�CN�M�?CNB?L�SIO
MHCN=B�;H>�MIG?<I>S�ECFFM�SIO�IL�SIO�>IH�N
MHCN=B�;H>�SIO�F?N�NB?M?�=;NM�>I�QB;N�NB?S
Q;HN�NI�>I�;H>�NB?H�SIO�QCH>�OJ�A?NNCHA
MBIN�CH�;�>LCP?
<S�;HSQ;S��

&�M;S�;N�MIG?�JICHN�SIO�B;P?�NI�MN;H>�@IL
MIG?NBCHA�IL�@;FF�@IL�;HSNBCHA���&�G�OH>?L

MN;H>CHA�;H>�MSGJ;NB?NC=�NI�NB?�@?;L�@;=NIL�
<ON�GS�IJCHCIH�CM�C@�&�>IH�N�M;S�MIG?NBCHA�
&�G�MNCFF�AICHA�NI�<?�CH�@?;L�;HSQ;S��0I�CN�M
FCE?�NB?�#;B??G� BCF>M�MCNO;NCIH��NB?�HCABN
<?@IL?�NB?L?�Q?L?�;�FIN�I@�AOH�MBINM�CH�NB;N

;L?;�;H>�HI�IH?�JC=E?>�OJ�NB?�JBIH?�NI�=;FF������1B?H��QCNB
;FGIMN�;�BOH>L?>�NBIOM;H>�>IFF;LM�CH�L?Q;L>�GIH?S��HI�IH?
QIOF>�MJ?;E�OJ��&�OH>?LMN;H>�NB?�@?;L��<ON�;N�MIG?�JICHN�SIO
M;S���,E;S��NB?S�MNIF?�GS�H?CAB<IL�M�=;L��&�EHIQ�QBI�>C>�CN��<ON
&�G�HIN�AICHA�NI�A?N�CHPIFP?>����ON�NI�M??�;�<;<S�MBIN�CH�NB?
B?;>�QBI�>C>H�N�>?M?LP?�CN�8;H>�HIN�M;S�MIG?NBCHA9���N�MIG?
JICHN�MIG?<I>S�B;M�NI�M;S��6IO�EHIQ��NB?�B?=E�QCNB�CN��&�>IH�N
=;L?�QB;N�NB?S�M;S��&�>IH�N�=;L?�QB;N�NB?S�>I�NI�G?��&�G�M;SCHA
MIG?NBCHA���

&N�M�?CNB?L�SIO�B;HA�CH�NB?L?�;H>�SIO�E??J�A?NNCHA�EHI=E?>
OJMC>?�NB?�B?;>��IL�SIO�;=NO;FFS�>I�MIG?NBCHA���&�<?FC?P?�NB;N
J?IJF?�H??>�NI�MJ?;E�OJ�IL�DOMN�FC?�NB?L?�;H>�N;E?�CN���H>�NB?S
OM?�NB;N�N?LG��MHCN=B��FCE?�SIO�L?�>ICHA�MIG?NBCHA�QLIHA��&N
<FIQM�GS�GCH>�NB;N�Q?�FCP?�CH�;�NCG?�QB?H�CN�M�IE;S�<?CHA�M??H
N;FECHA�NI�;�>LOA�>?;F?L��<ON�SIO�>IH�N�Q;HN�NI�<?�M??H�N;FECHA
NI�NB?�JIFC=?��0IG?<I>S�H??>M�NI�=B;HA?�NB;N��1B?�<;>�AOSM
JL?NNS�GO=B�B;P?�N;E?H�IP?L��Q?�L?�AICHA�NI�FCP?�<S�NB?CL�LOF?M�
MI�&�>IH�N�Q;HN�NI�<?�M??H�N;FECHA�NI�NB?�JIFC=?��&@�SIO�<;=E
>IQH�NB?H�SIO�L?�FCPCHA�CH�@?;L��1B?S�P?�AIN�SIO��&N�M�FCE?
MIG?IH?�B;M�GIP?>�CHNI�SIOL�BIOM?��J;CHN?>�NB?�Q;FFM�;�>C@@?L

?HN�=IFIL�;H>�NIIE�NB?�@OLHCNOL?�;H>�>L;J?M���6IO�?CNB?L�MN;H>
@IL�MIG?NBCHA�IL�SIO�FC?�>IQH�;H>�>C?�

#%"��,5.A�1<�F<B�A56;8�<3�A52��B.?16.;��;429@�

,$��&�FCE?�NB?G��&�>IH�N�EHIQ�;�FIN�;<ION�NB?G��<ON�NB?CL
GCMMCIH�CM�HIN�NI�DOMN�F;S�<;=E�;H>�Q;N=B�J?IJF?�N;E?�IP?L�NB?CL
=IGGOHCNS��1B?S�EHIQ�NB;N�NB?S�=;H�N�MNIJ�=LCG?��1B?S�EHIQ
NB;N�NB?S�B;P?�NI�<?�=;L?@OF�<?=;OM?�NB?S�>IH�N�=;LLS�Q?;JIHM�
<ON�NB?�@;=N�NB;N�NB?S�L?�QCFFCHA�NI�MN?J�OJ��&�B;P?�HI�JLI<F?G

/ (��,-.�(�#(! ."� * )&#��
"'-�+/"�0 � 1 ) ��$ #(!',('

,2�0.;�=BA�.D.F
A5<B@.;1@�<3�=2<=92
6;�.�F2.?�@�A6:2�.;1
A52�7B@A602�@F@A2:
@9.=@�A52:�<;�A52
D?6@A�.;1�@2;1@

A52:�/.08�<;�A52
@A?22A��



����
��������������������������������

%2/�8+7/�90�23:�29:�@+<�03;<=�></.�+<�=2/�8+7/�90�9>;�->6=>;/�,B��0;3-+��+7,+==+�,+-5�38�=2/�/+;6B��
��<��,/09;/�=2/
@9;.�23:�29:�@+<�+�:2;+</�=2+=����<�<+3.�98�=2/�735/	

4?�B;>�NB?�IJJILNOHCNS�NI�MCN�>IQH�QCNB�(?G;B
 ;LF?M�4;MBCHANIH��QBI�CM�ILA;HCTCHA�NB?�=;GJ;CAH�NI�L?H;G?
!C;GIH>�0NL??N�#;NB?L�-;OF�*��4;MBCHANIH��P?HO?��6IO�;L?
JLI<;<FS�QIH>?LCHA�QBS�NBCM�AOS�>?M?LP?M�;H�?HNCL?�MNL??N
H;G?>�;@N?L�BCG��;H>�MI�Q?L?�Q?���*L��(?G;B�NIF>�OM�DOMN�QBS
#;NB?L�-;OF�Q;M�MO=B�;H�CGJILN;HN�@CAOL?�@IL�+ILNB
-BCF;>?FJBC;�

#%"��,<B91�F<B�@=2.8�.�96AA92�/6A�./<BA��.A52?�%.B9�@
A2.056;4�

*L��(?G;B��#;NB?L�-;OF�M�FC@?�Q;M�JF;HH?>�@IL
BCG��%CM�GINB?L�A;P?�<CLNB�NI�;FF�ACLFM�;N�NB?
NCG?��<ON�Q;HN?>�;�<IS��0I�MB?�JL;S?>�ION�NI
$I>�NI�ACP?�B?L�;�<IS�;H>�NB;N�B?�QIOF>�FCP?
NI�M?LP?�BCG��0I�?P?HNO;FFS�#;NB?L�-;OF�Q;M
<ILH��

&H�������#;NB?L�-;OF�IL>;CH?>����QIG?H�;M
JLC?MNM�;N�BCM�=BOL=B��QBC=B�=B;HA?>�����
S?;LM�I@�BCMNILS�<?=;OM?�NB;N�B;>�H?P?L�B;J

J?H?>��1B;N�CM�DOMN�IH?�I@�NB?�G;HS�NBCHAM
NB;N�#;NB?L�-;OF�B;M�>IH?�IP?L�NB?�S?;LM��%?�;FMI�ILA;HCT?>�NB?
@CLMN��F;=E�-;HNB?L�=IH@?L?H=?�CH��G?LC=;��

#;NB?L�-;OF�B;>�ILA;HCT?>�SIONB�JLIAL;GM�M?N�OJ�CH�NB?�?;LFS
���M�NB;N�>LIP?�CH�;�AII>�ALIOJ��/CP;F�A;HAM�NB;N�B;>�<FII>
@?O>M�QIOF>�MBIQ�OJ��1B?S�QIOF>�;=NO;FFS�G??N�;N�NB?�=BOL=B
J?;=?@OFFS�;H>�&�>IH�N�EHIQ�C@�NB;N�QIOF>�B;JJ?H�;HSQB?L?
?FM?�<?=;OM?�HI�IH?�Q;M�<L;P?�?HIOAB�NI�NLS�NBCM�ION��#;NB?L
4;MBCHANIH�Q;M�DOMN�NB;N�NSJ?�I@�J?LMIH��NI�IJ?H�BCM�>IILM�NI
J?IJF?�;H>�B?FJ�INB?LM�

#%"���<D�161��.A52?�%.B9�6;39B2;02�F<B?�9632�

*L��(?G;B��&�Q;M�;�>;>>S�M�<IS��MI�&�;FQ;SM�BOHA�ION�QCNB�GS
>;>��4B?H�B?�Q?HN�NI�G??NCHAM�;H>�>C@@?L?HN�=BOL=B?M���&�Q;M
;FQ;SM�<S�BCM�MC>?��&�Q;M�QCNB�BCG�QB?H�B?�Q;M�>ICHA�NB?
<F;=E�JIQ?L�=IH@?L?H=?M��&�L?G?G<?L�>;>�NIIE�;�<OH=B�I@�OM
EC>M�@LIG�+ILNB�-BCFFS�NI�;�JIIF�>IQH�CH�0IONB�-BCFFS��CH�;H�;FF

QBCN?�H?CAB<ILBII>��MI�NB;N�Q?�=IOF>�JF;S�CH�NB?�JIIF����M
MIIH�;M�Q?�DOGJ?>�CH�NB?�JIIF��NB?�INB?L�EC>M�DOGJ?>�ION��1B;N
Q;M�GS�@CLMN�N;MN?�I@�L;=CMG��

�M�&�B?�AL?Q�OJ���&�;FQ;SM�B?;L>�J?IJF?�M;S�NB;N�SIO�=;H�DOMN
<?�CH�#;NB?L�-;OF[M�JL?M?H=?�QCNBION�M;SCHA�;HSNBCHA�;H>�SIO
=IOF>�@??F�BCM�MJCLCN��%?�CH@FO?H=?>�G?�AL?;NFS���&N�@??FM�AII>
NB;N�&�=IOF>�FIIE�NI�GS�>;>�@IL�NB;N�ECH>�I@�CHMJCL;NCIH��4B?H
AICHA�NBIOABN�BCM�MNLOAAF?��SIO�M??�;�FIN�I@�GCL;=F?M��)?N�G?
N?FF�SIO�;<ION�IH?�I@�NB?�NBCHAM�NB;N�B;JJ?H?>��*S�>;>�;H>�&

Q?L?�OJ�CH�%;LLCM<OLA�<?=;OM?�B?�B;>�NI�N;E?
=;L?�I@�MIG?�<OMCH?MM��;H>�NB?L?�B;JJ?H?>�NI
<?�;�>?GIHMNL;NCIH�H?;L<S��*S�>;>�Q;M�CHMC>?
;H>�B?�>?=C>?>�NI�N;FE�NI�NB?�=LIQ>�;H>�NLS�NI
=;FG�NB?G�>IQH��1B?�=LIQ>�AIN�L?;F�OHLOFS
;H>�GS�>;>�AIN�L?;F�M=;L?>��1B?�=LIQ>�;=NO;F

FS�NBIOABN�NB;N�NB?�J?IJF?�CHMC>?�M?HN�GS�>;>
ION�NI�>?;F�QCNB�NB?G�;H>�Q?L?�IH�NB?�P?LA?
I@�;NN;=ECHA���?@IL?�NBCHAM�AIN�NII�ION�I@
B;H>��;�QIG?H�AL;<<?>�GS�>;>�M�;LGM�;H>
Q;FE?>�BCG�NBLIOAB�NB?�=LIQ>��1B?�=LIQ>
;=NO;FFS�J;LN?>�FCE?�NB?�/?>�0?;���M�GS�>;>

Q;FE?>�NBLIOAB��?P?LSIH?�Q;M�KOCN?�GIP?>���M�MIIH�;M�GS�>;>
AIN�NBLIOAB�NB?�=LIQ>��NB?S�>CMJ?LM?>��

#%"���A�@22:@�A5.A�:<@A�<3�A52�A2.056;4@�<3��.A52?�%.B9
.?2�%569.129=56.�/.@21���@�A52?2�.;FD52?2�29@2�A5.A�F<B
D2;A�A<�@=?2.1�56@�A2.056;4@�

*L��(?G;B��*S�>;>�Q;M�;�GCMMCIH;LS�CH�4?MN��@LC=;��%?�NL;P

?F?>�NI�0J;CH��#L;H=?��/IG?��;H>�;FF�;LIOH>�NB;N�;L?;�
%?�;FMI�NL;P?F?>�NI�0IONB��G?LC=;��1B?L?�Q;M�;�NCG?�NB;N�B?
Q?HN�NI�2A;H>;�@IL�;�J?;=?�=IH@?L?H=?��%?�M�<??H�CH�/OMMC;�@IL
;�J?;=?�=IH@?L?H=?�

#%"��,5F�161�F<B�05<<@2��6.:<;1�(A?22A�.@�A52�@A?22A�3<?
A52�;.:2�05.;42��

*L��(?G;B��!C;GIH>�0NL??N�Q;M�=BIM?H�<?=;OM?�GS�>;>�M
=BOL=B��NB?� BOL=B�I@�NB?��>PI=;N?��CM�IH�NB?������<FI=E�I@

!C;GIH>�0NL??N�

#%"��(<�1<�F<B�A56;8�A5.A�/F�05.;46;4�A52�;.:2�<3
�6.:<;1�(A?22A��=2<=92�D699�/20<:2�6;@=6?21�A<�1<�?2@2.?05
.;1�92.?;�:<?2�./<BA�56:�

*L��(?G;B��6?;B��&�NBCHE�MI��&�G�BIJCHA�NB;N�Q?�=IOF>�>I�;
<?NN?L�DI<�I@�N?;=BCHA�IOL�=BCF>L?H�;<ION�IOL�;H=?MNILM��

QCNB�NB?G��

#%"��,52?2�1<�F<B�A56;8�A52�D2.=<;@�.?2�0<:6;4�3?<:�

,$��%IH?MNFS��&�>IH�N�EHIQ��*S�MJ?=OF;NCIH�CM�NB;N�CN�M�G;>?
L?;>CFS�;P;CF;<F?��HI<I>S�M�IQHCHA�OJ�NI�QB?L?�CNM�=IGCHA
@LIG��<ON�&�EHIQ�CN�M�<S�>?MCAH���&[NM�<S�JF;H�;H>�OH@ILNOH;N?FS
Q?�L?�NII�MNOJC>�NI�M??�CN�IL�NII�>??J�CHNI�CN�8NI�L?;FCT?�CN9��<ON�&
=;H�N�M;S�?R;=NFS�QB?L?�C[NM�=IGCHA�@LIG��&�EHIQ�NB?L?�CM�;�JF;H
<?BCH>�NB?�AOHM�A?NNCHA�B?L?����FIN�I@�NB?M?�AOSM�;L?�;<F?�NI�<OS
;�AOH�;�>;S���%IQ�=;H�SIO�<OS�;�AOH�CH�-?HHMSFP;HC;�S?N��SIO
>IH�N�B;P?�NI�L?JILN�NB?G�MNIF?H��

&�NBCHE�AOSM�;L?�DOMN�<OSCHA�NB?G�;H>�M?FFCHA�NB?G��1B?S�L?
A?NNCHA�CH�B?L?�<S�>?MCAH��&�FF�DOMN�M;S�NB;N��&�=;H�N�M;S�QBI�IL
MJ?=OF;N?�QBI�CM�JLIPC>CHA�NB?G��<ON�CN�M�<S�>?MCAH�

#%"���<B91�F<B�2E=9.6;�A52�42;2?.9�?B92@�<3�A52�?<.1�3<?�.
A22;.42?�

,$���;MC=;FFS�QB?H�SIO�L?�IJ?L;NCHA�;�GINIL�P?BC=F?�CH�NB?
MN;N?�I@�-?HHMSFP;HC;�SIO�B;P?�NI�B;P?�;�-?HHMSFP;HC;�>LCP?L�M
FC=?HM?��SIOL�=;L�GOMN�<?�L?ACMN?L?>�;H>�SIOL�CHMJ?=NCIH�MNC=E

?LM�;H>�CHMOL;H=?�GOMN�<?�=OLL?HN��&@�SIO�>LCP?�QCNBION�;
>LCP?L�M�FC=?HM?���HIN�IHFS�QCFF�SIO�A?N�;�NC=E?N�@IL�>LCPCHA
QCNBION�;�FC=?HM?��SIO�QCFF�B;P?�NI�;JJ?;L�CH�=IOLN�@IL�NB;N
NC=E?N���6IO�QCFF�;FMI�B;P?�SIOL�=;L�CGJIOH>?>��CN�QCFF�<?�FCP?

MNI=E?>��+IN�B;PCHA�SIOL�J;J?LQILE�CM�=IMNFS��<?=;OM?�CN�=IMNM
NI�AI�NI�=IOLN��CN�=IMNM�NI�A?N�SIOL�P?BC=F?�<;=E��;H>�CN�=IMNM�NI
A?N�SIOL�MNO@@�L?CHMN;N?>����FCNNF?�@CP?�IL�N?H�GCHON?�DISLC>?�=;H
F?;>�NI�NBIOM;H>M�I@�>IFF;LM��M?NNCHA�SIO�<;=E�;H>�SIOL�J;L?HNM
<;=E�<?=;OM?�NB?S�FF�JLI<;<FS�<?�B?FJCHA�SIO��

4B;N�&�N?FF�J?IJF?�CM��C@�SIO�L?�MNIJJ?>�<S�;�JIFC=?�I@@C=?L�;H>
NB?�I@@C=?L�;JJLI;=B?M�SIO��SIO�>I�HIN�Q;HN�NI�B;P?�?P?LSNBCHA
ION�<?@IL?�&�A?N�NB?L?��6IO�L?�L?;=BCHA�CHNI�SIOL�AFIP?�=IGJ;LN

G?HN�QB?L?�;�AOH�=IOF>�<?�=IH=?;F?>��SIO�L?�AICHA�CHNI�SIOL
JI=E?NM�;H>�;FF�NB;N�MNO@@��0IG?�J?IJF?�?P?H�DOGJ�ION�I@�NB?
=;L�NI�A?N�MIG?NBCHA�ION�I@�NB?�NLOHE����FF�I@�NBIM?�;L?�HI
HI�M�
&@�;�JIFC=?�I@@C=?L�CM�;JJLI;=BCHA�SIO��JON�SIOL�B;H>M�IH�NB?
MN??LCHA�QB??F�CH�;�HIH�NBL?;N?HCHA�G;HH?L��>I�HIN�L?;=B�@IL
;HSNBCHA�;H>�SIO�F?N�BCG�N?FF�SIO�QB;N�NI�>I��&@�SIO�Q;HN�NI
M;S��%?FFI��I@@C=?L���NB;N�M�@CH?���6IO�>IH�N�B;P?�NI��6?M��MCL�
BCG�NI�>?;NB��6IO�B;P?�?P?LS�LCABN�NI�;ME�QBS�SIO�;L?�<?CHA
MNIJJ?>�;H>�NB?S�B;P?�;H�I<FCA;NCIH�NI�N?FF�SIO���&@�CN�A?NM�I@@
IH�;�AII>�@IIN�;H>�SIO�>IH�N�A?N�H;MNS��NB?S�G;S�?P?H�=ON�SIO
;�<L?;E��

, �(�'#(! � #�')(� - .,��. � 1 � '-!('1 ) !"%"),

�@���4?2D�B=���
.9D.F@�52.?1�=2<=92
@.F�A5.A�F<B�0.;�7B@A

/2�6;�56@�=?2@2;02
D6A5<BA�@.F6;4�.;F�
A56;4�.;1�F<B�0<B91

3229�56@�@=6?6A��

���,5.A�AF=2�<3�6:=.0A�1<�F<B�A56;8��6=��<=�5.@�<;�<B?�96C2@�.;1�6;�<B?�0<::B�
;6AF�

&M;C;B�0GCNB�������;�MNO>?HN�;N�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN�1?=BHIFIAS
);<M��L?MJIH>?>�

�&N�>?J?H>M�IH�BIQ�J?IJF?�L?;=N�NI�CN��0??��@IL�G?�CN�M�HIN�;�<;>�CH@FO?H=?�<?=;OM?�&
EHIQ�NB?�NBCHAM�NB;N�&�FCMN?H�NI�CH�PC>?IM�&�MBIOF>H�N�L?;FFS�>I��<ON�C@�J?IJF?�;L?H�N�MG;LN
?HIOAB�HIN�NI�>I�NB?�NBCHAM�NB?S�B?;L�NB;H�NB?S�MBIOF>�DOMN�MNIJ�FCMN?HCHA�NI�CN�;FNIA?NB

?L��

&=M;G�0GCNB�������;�MNO>?HN�;N�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN�1?=BHIFIAS
);<M��L?MJIH>M�

�+IN�;FF�BCJ�BIJ�CM�<;>��1B?�AII>�BCJ�BIJ�F?;P?M�;�AII>�CGJL?MMCIH�IH�SIOHA?L�EC>M
;H>�NB?�<;>�BCJ�BIJ�CM�;FF�@;E?�;H>�CN�>I?MH�N�B;P?�;HS�CGJ;=N�CH�GS�FC@?��

�JLCF��F=;L;T��NB?�1??H�-LIAL;G�*;H;A?L�I@�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN
1?=BHIFIAS�);<M��L?MJIH>M�

�&�NBCHE�NB;N�CN�=L?;N?M�;�LIF?�GI>?F�@IL�NB?�SIOHA?L�EC>M��1B?M?�LIF?M�=;H�<?�<INB�AII>
;H>�<;>��

���,5.A�1<�F<B�A56;8�A52�D<?91�D<B91�/2�9682�D6A5<BA�56=�5<=�

*L��/C=B;L>��GI;EI��N??H�JLIAL;G�=IOHM?FIL�I@�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L
 IG=;MN�1?=BHIFIAS�);<M��L?MJIH>M�

�&�M;S�CN�QIOF>�<?�;�QILF>�QCNBION�;�FIN�I@�>CP?LM?�GOMC=�;H>�>CP?LM?�CH>CPC>O;FM��&
NBCHE�NB;N�CN�M�;�L;L?�GOMC=�A?HL?�NB;N�B;M�;�FIN�I@�J?IJF?�I@�>C@@?L?HN�<;=EALIOH>M�;H>�&
NBCHE�CN�QIOF>�<?�<ILCHA��

*L��">Q;L>��;MCF?��PC>?I�CHMNLO=NIL�I@�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN
1?=BHIFIAS�);<M��L?MJIH>M�

�&N�QIOF>�<?�;�FIN�F?MM�CHN?L?MNCHA��NB;N�M�@IL�MOL?���BCJ�BIJ�;>>M�;�FIN�I@�=IFIL�;H>�;�FIN
I@�GOMC=�NB;N�B?FJM�OM�M=IL?�CH�FC@?�;H>�?P?LSNBCHA�;H>�&�FCE?�BCJ�BIJ�;�FIN��

�LC?LL;�(?FFS������;�MNO>?HN�;N�NB?�%IHC=EG;H�)?;LHCHA� ?HN?L� IG=;MN�1?=BHIFIAS
);<M��L?MJIH>M�

�&N�QIOF>�<?�<ILCHA�;H>�J?IJF?�QIOF>H�N�B;P?�;HSNBCHA�BCJ�NI�FCMN?H�NI�IL�NI�MN;S�;=NCP?
QCNB��

1 ),� )( ."� - .,��. ��" #* " )* - /,0�3 � 1 , !�*.�'� ! �++",

4?�>?=C>?>�NI�=IH>O=N�;�MOLP?S�;<ION�BCJ�BIJ�CH�IL>?L�NI�F?;LH�BIQ�BCJ�BIJ�CM�;@@?=NCHA�?P?LSIH?�M�FC@?��<S�OH>?LMN;H>CHA�>C@@?L?HN�J?LMJ?=NCP?M�@LIG�>C@@?L?HN�J?IJF?�

#;NB?L�-;OF�*��4;MBCHANIH



����
��������������������������������

%CJ�BIJ�B;M�=B;HA?>�MCH=?�CN
@CLMN�MN;LN?>�<;=E�CH�NB?�?;LFS�����M��4B?H
BCJ�BIJ�MN;LN?>�CN�Q;M�;H�;FN?LH;NCP?�NI
PCIF?H=?��;H>�CN�Q;MH�N�HINC=?>�<S�<CA
<OMCH?MM�FCE?�0IHS�;H>�0I
0I�!?@��+IQ
G;CHMNL?;G�BCJ�BIJ�CM�=IGG?L=C;F�;H>
CMH�N�;M�L?;F�;M�CN�OM?>�NI�<?��1B?�L;J�B;M
=B;HA?>��NB?�>;H=CHA�B;M�=B;HA?>��NB?
=OFNOL?�B;M�=B;HA?>�;H>�G;HS�BCJ�BIJ
=IHMOG?LM�;L?�NII�<FCH>�NI�M??�NB?�=B;HA?
;H>�L?@OM?�NI�;=EHIQF?>A?�NB;N�NB?�OJJ?L

=F;MM�?FCN?�;L?�=ILLOJNCHA�IOL��@LC=;H

�G?LC=;H�=OFNOL?��

�;=E�CH�NB?�?;LFS����M�%CJ�%IJ
Q;M�=L?;N?>��&N�;FF�MN;LN?>�QB?H�;�<F;=E�!'
H;G?>�(IIF�%?L=�Q;M�>D[CHA�;N�<FI=E
J;LNC?M��1B?H�@LIG�NB?L?�BCJ�BIJ�?M=;F;N?>
NI�<L?;E�>;H=CHA��L;JJCHA��>D[CHA��AL;@@CNC�
;H>�INB?L�;LN��BCJ�BIJ�MN;LN?>�;M�;�GIMNFS
�@LC=;H
��G?LC=;H�;H>
);NCHI�NBCHA��QCNB�NB?CL
B?;LN�;H>�MIOF�CH�CN��&N
N;FE?>�;<ION�JLI<F?GM
J?IJF?�B;>��NBCHAM�NB?S
Q?L?�AICHA�NBLIOAB��;H>
NBCHAM�NB;N�=;G?�@LIG�NB?
B?;LN��BCJ�BIJ�CHMJCL?>
=FINBCHA�FCH?M�G;>?�MJ?=C@C

=;FFS�@IL��@LC=;H��G?LC=;HM�;H>�);NCHIM�
�>C>;M�OM?>�NI�<?�DOMN�<?�QILH�<S�L;JJ?LM
;H>�MCHA?LM�CH�BCJ�BIJ��+IQ�/;JJ?LM�;H>
MCHA?LM�CH�BCJ�BIJ�F?N�<CA�<OMCH?MM�=IG

G?L=C;FCT?�BCJ�BIJ��%CJ�BIJ�NI>;S�G;CHFS
N;FEM�;<ION�QB;N�=;LM�J?IJF?�;L?�>LCPCHA�
BIQ�GO=B�GIH?S�NB?S�B;P?��BIQ�G;HS
QIG?H�G?H�NB?S�=;H�A?N��BIQ�G;HS�>C;

GIH>M�NB?S�;L?�LI=ECHA��BIQ�NB?S�>I
>LOAM�;H>�MBIIN�J?IJF?�IH�NB?�MNL??NM��BIQ
NB?S�B;N?�INB?LM��;H>�BIQ�JIILFS�NB?S
NL?;N�NB?CL�QIG?H�G?H��%CJ�%IJ�Q;M
H?P?L�NBCM�Q;S�<?@IL?��&�J?LMIH;FFS�NBCHE
BCJ�BIJ�B;M�G;>?�;�=B;HA?�@IL�NB?�QILM?�

%CJ�BIJ�B;M�<?=IG?�NII�=IG

G?L=C;F�@IL�CNM�IQH�AII>��*;DIL�L?=IL>
F;<?FM�;L?�MCAHCHA�MI�G;HS�@;E?�;LNCMNM
QBI�DOMN�MJCN�FSLC=M�;<ION�FOROLS�;H>
@;G?��&N�M�HIN�DOMN�G?H��CN�CM�QIG?H�NII�
G;HS�@?G;F?�MN;LM�MO=B�;M�(;H>C�$CLF��N;FE
;<ION�BIQ�NB?S�MB;E?�NB?CL�<?BCH>M�;H>
BIQ�NBC=E�NB?CL�<I>C?M�;L?��%CJ�BIJ�;LNCMNM
NB;N�;L?�L?;F�MO=B�;M�)OJ?�#C;M=I�;L?�HIN
<?CHA�HINC=?>�<S�G;DIL�F;<?FM�IL�L?=IL>
=IGJ;HC?M��&�<?FC?P?�NB;N�C@�BCJ�BIJ�L?=IL>
=IGJ;HC?M�=;H�MCAH�;LNCMNM�NB;N�IHFS�N;FE
;<ION�M?R��>LOAM��;H>�PCIF?H=?��NB?S

MBIOF>�;FMI�<?
;<F?�NI�MCAH
;LNCMNM�NB;N�M?H>
;�JIMCNCP?
G?MM;A?�NI�NB?
SIOHA�=IGGO

HCNS���4BS�=;H�N
NB?S�MCAH�;LNCMNM
QBI�=;H�G;E?
;�>C@@?L?H=?�CH�NB?�Q;S�NB?��@LC=;H�=OFNOL?
CM�B?;>CHA�

4B?L?�CM�BCJ�BIJ�B?;>CHA�
4B;N�CM�B;JJ?HCHA�NI�BCJ�BIJ��1BIM?�;L?
DOMN�;�@?Q�KO?MNCIHM�&�JIH>?L�QB?H�&
FCMN?H�NI�BIQ�G?H�>?AL;>?�QIG?H�;H>
QIG?H�>?AL;>?�G?H��&�MCN�;H>�Q;N=B
QIG?H�Q?;L�=FINBCHA�NB;N�MBIQM�;FF�I@
NB?CL�<I>S��;H>�&�B?;L�IH�NB?�H?QM�NB;N
J?IJF?�;L?�A?NNCHA�MBIN��1BCM�B;JJ?HM�CH

NB?�SIOHA?L�=IGGO

HCNS��4?�B;P?�F?N�NB?
QIL>M�I@�H?A;NCP?�BCJ
BIJ�CH@FO?H=?�OM�;H>
G;E?�=B;HA?M�@IL�NB?
QILMN��4BS�CM�NBCM
B;JJ?HCHA��4BS
>IH�N�BCJ�BIJ�;LNCMNM
N;E?�GIL?�JL?=;ONCIH

IH�QB;N�NB?S�M;S�CH�NB?CL�MIHAM��4B;N�=;H
NB?�SIOHA?L�=IGGOHCNS�>I�NI�=B;HA?
NBCM��1B?M?�;L?�;FF�KO?MNCIHM�Q?�=;H
;HMQ?L�<S�MBIQCHA�BCJ�BIJ�;LNCMNM�NB;N
QB;N�NB?S�;L?�M;SCHA�=;H�B;P?�;�H?A;NCP?
CGJ;=N�IH�J?IJF?�M�FCP?M��1B?S�;L?�CH@FO

?H=CHA�OM�NI�>I�>LOAM��NI�NBCHE�M?R�CM
AII>��NI�NBCHE�ECFFCHA�CM��;FF
NB;N�Y��QB?H
L?;FFS�CN�CM�IHFS�G?MMCHA�OJ�IOL�Q;S�I@
FCPCHA�

)?N�M�N;E?�<;=E�NB?�ILCACH;F�BCJ
BIJ��)?N�M�MN;LN�IP?L��/?KO?MN�;LNCMNM�FCE?
 IGGIH�;H>�)OJ?�#C;M=I���&@�Q?�=ON
<;=E�IH�<OSCHA�NB?M?�H?A;NCP?�BCJ�BIJ
;LNCMNM[�;F<OGM��NB?H�L?=IL>�=IGJ;HC?M
QIH�N�G;E?�GIH?S�I@@�NB?G�;HSGIL?�
*;S<?�NB?H��NB?S�QCFF�JLIGIN?�L?;F�BCJ
BIJ�;LNCMNM�





�43+�3=�+�	��C/+<�96.�0/7+6/�+>>/8.381
�</./<3-5��9?16+==��6/7/8>+<C�%-2996�
�/<�38>/</=>=�+</�=381381��A<3>381��=>9<3/=�
/+>381��+8.�2+81381�A3>2�2/<�0<3/8.=���/<
0?>?</�:6+8=�+</�>9�1/>�+� +=>/<=��/1<//�
:+==�6+A�=-2996��,/-97/�+�6+AC/<��1/>
7+<<3/.��2+@/�53.=��+8.�4?=>�1<9A�96.�

#( " #* " )* ����� ,�-.#� � "�(!�
�1 � #"� � �.-!�'

,2�5.C2�92A�A52
D<?1@�<3�;24.A6C2

56=�5<=�6;39B2;02�B@
.;1�:.82�05.;42@

3<?�A52�D<?@2��

1CG?FCH?�<S�+;>L?;M?�-LC=?
!?MCAH�<S��HNBIHS�-BCFCJM
&FFOMNL;NCIH�<S�4CFFC;G�%;LLCM

� �� � � � � 
 �
� � � � � � 	 �



����
��������������������������������

�;FCS;B�;H>�)?@N�"S?�;L?�NQI�I@�NB?�GIMN�GCMM?>
J?IJF?�CH�NB?�GOMC=�CH>OMNLS���;FCS;B�Q;M�;H�/���MCHA?L�QBI
B;>�QILE?>�QCNB�;FGIMN�?P?LS<I>S�CH�NB?�GOMC=�CH>OMNLS��)?@N
"S?�Q;M�;�G?G<?L�I@�;�ALIOJ�=;FF?>�1) ���?@IL?�NB?S�Q?L?
MN;LM��NB?S�Q?L?�IL>CH;LS�J?IJF?��;H>�B?L?�;L?�NB?CL�MNILC?M�

�;FCS;B�Q;M�<ILH��;FCS;B�!;H;�%;OABNIH�IH�';HO;LS
���������CH��LIIEFSH��+?Q�6ILE��0B?�Q;M�<ILH�NI�!C;H?�;H>
*C=B;?F�%;OABNIH���;FCS;B�B;>�?;LH?>�NB?�H;G?��;<SACLF�@LIG
<?CHA�B?L�J;L?HNM��F;MN�=BCF>���0B?�B;>�;H�IF>?L�<LINB?L�QBIM?
H;G?�Q;M�/;MB;>��;H>�QB?H�MB?�Q;M�@CP?�S?;LM�IF>�NB?S
GIP?>�NI�!?NLICN���;FCS;B�NIOL?>�QCNB�B?L��OHN��$F;>SM
(HCABN��CH�);M�3?A;M�MCHACHA�<;=E
OJ��QB?H�MB?�Q;M����S?;LM
IF>��

)?@N�"S?�Q;M�<ILH�)CM;�+C=IF?�)IJ?M�CH�4?MN
-BCF;>?FJBC;��-?HHMSFP;HC;�IH�*;S���NB��������0B?�Q;M�<ILH
NI�4;H>;�)IJ?M� IF?GIH�;H>�NB?�F;N?�/IH;F>�)IJ?M��0L���M�;
=BCF>��)CM;�M�?;L�@IL�GOMC=�Q;M�MBIQH�;N�NB?�;A?�I@����QB?H�MB?
L?=?CP?>�;�NIS�JC;HI�@IL� BLCMNG;M���@N?L�NB;N�?P?HN��)CM;�B;>
=L?;NCPCNS�@IL�GOMC=�

�;FCS;B�M�OH=F?���;LLS�%;HE?LMIH��B;>�M?HN�/��(?FFS�
QBI�Q;M�MCAH?>�OH>?L�BCM�F;<?F�NI�AI�NI�!?NLICN�NI�B?;L��;FCS;B
MCHA��(?FFS�FCE?>�NB;N��;FCS;B�M�PIC=?�MIOH>?>�FCE?�;H�;HA?F�M
;H>�MCAH?>�B?L�NI��F;=EALIOH>��MB?�Q;M�IHFS�NBCLN??H�S?;LM�IF>�
&H��������;FCS;B�L?F?;M?>�B?L�@CLMN�;F<OG����A?��CH�N�+INBCHA
<ON�;�+OG<?L���&N�Q;M�M;C>�NB;N��;FCS;B�;H>�(?FFS�B;>�AINN?H
G;LLC?>��<ON�NB?S�=F;CG?>�CN�Q;M�DOMN�;�LOGIL���@N?L�NB;N�
�;FCS;B�;H>�(?FFS�MNIJJ?>�QILECHA�NIA?NB?L��&H������
1CG<;F;H>�;H>�*CMMS�"FFCIN�B?FJ?>��;FCS;B�L?F?;M?�B?L�M?=IH>
;F<OG���,H?�CH�;�*CFFCIH���&H��������;FCS;B�B;>�MOHA�;�MIHA
@IL�NB?�MIOH>NL;=E�I@���H;MN;MC;��=;FF?>���'IOLH?S�NI�NB?�-;MN��
&H�������MB?�;FMI�>C>�;HINB?L�MIHA�=;FF?>����L?�2�1B;N
0IG?<I>S��@IL��!L��!IFCNNF?��

&H�������)?@N�"S?>�GIP?>�NI��NF;HN;��$?ILAC;�NI
@I=OM�IH�B?L�GOMC=�=;L??L��1B?L?�MB?�G?N�NQI�SIOHA�F;>C?M�QBI
QIOF>�=B;HA?�B?L�FC@?�@IL?P?L��1B?M?�NQI�SIOHA�F;>C?M�Q?L?
1CIHH?��1
�IT��4;NECHM�;H>�/ITIH>;�� BCFFC��1BIG;M��;H>

NB?S�<?=;G?�1) ��1B?�@CLMN�;F<OG�NB;N�NB?S�L?F?;M?>�Q;M
�,IIIIIIBBBW�,H�1B?�1) �1CJ���1B?CL�M?=IH>�;F<OG�
� L;TS0?RS IIF��Q;M�L?F?;M?>�CH�F;N?�������&H�������1) �B;>
NI�@CF?�<;HELOJN=S�=F;CGCHA�IP?L������GCFFCIH��CH�J;LN�<?=;OM?
)?@N�"S?�B;>�NI�J;S�CHMOL;H=?�@IL�<OLHCHA�>IQH�B?L�@C;H=V�M
BIOM?��&H�������1) �L?F?;M?>��#;HG;C�F��QBC=B�B;>�NQI�BCN
MIHAM���0=LO<M��;H>��2HJL?NNS��

&H��������;FCS;B�JF;S?>�IJJIMCN?�I@�'?N�)C�CH��/IG?I
*OMN�!C?��;H>�>C>�;�MIHA�@IL�NB?��+?RN
#LC>;S��MIOH>NL;=E�=;FF?>���&�!IH�N
4;HH;���1BCM�Q;M�;�<CA�=IG?<;=E�@IL
�;FCS;B�;@N?L�<?CHA�ION�I@�NB?�JO<FC=�?S?
@IL�IH?�S?;L��1B?�L?;F�=IG?<;=E�Q;M�QB?H
MB?�G;>?�NQI�MIHAM�@IL�NB?�MIOH>NL;=E�I@
NB?�GIPC?�=;FF?>��1LS��A;CH��;H>���;=E
CH�,H?�-C?=?��QCNB�!*5��&H�NB?�MOGG?L
I@��������;FCS;B�L?F?;M?>�B?L�M?F@
NCNF?>
;F<OG���;FCS;B�G;>?�;HINB?L�GIPC?�=;FF?>
�.O??H�I@�NB?�!;GH?>��;H>�Q;M�NI�<?
=;MN�CH�NB?�*;NLCR�;H>�*;NLCR�&&���4?
+??>�;�/?MIFONCIH��Q;M�NB?�@CLMN�MIHA�NB;N
�;FCS;B�L?F?;M?>�@LIG�B?L�M?F@
NCNF?>
;F<OG��

&H�F;N?�������1) �B;>�L?ALIOJ?>�NI�QILE�IH�H?Q
G;N?LC;F�@IL�;�H?Q� !��1B?�H?Q� !�Q;M�=;FF?>���!�Y�)?@N�"S?
B;>�GCMM?>�;FF�NB?�G??NCHAM�@IL�NB?�H?Q�JLID?=N��&H�?;LFS�����
)?@N�"S?�;HHIOH=?>�NB;N�MB?�Q;M�>ICHA�B?L�IQH�MIFI�=;L??L
;H>�MCAH?>�NI�0OA?�(HCABN�M�H?Q�F;<?F���1B;�/IQ���OH>?L�NB?
H;G?�+�&�+����1BCM�QIOF>�<?�B?L�@CLMN�MIFI�;F<OG��;H>�CN�Q;M
=;FF?>���0OJ?LHIP;��

�;FCS;B�B;>�N;E?H�;�<L?;E�@LIG�@CFGCHA��.O??H�I@
NB?�!;GH?>��NI�JLIGIN?�B?L�H?Q� !��MI�MB?�B;>�G;>?�;�PC>?I
@IL�B?L�MIHA���*IL?�1B;H�;�4IG;H���1B?�GIHNB�;@N?L��MB?
Q?HN�NI�NB?��;B;G;M�NI�>I�NB?�PC>?I�@IL��/I=E�NB?��I;N��
�;FCS;B�B;>�QL;JJ?>�NB?�PC>?I�MBIIN�OJ�;�>;S�?;LFS��MI�MB?
Q;HN?>�NI�AI�BIG?�NI�M??�B?L�@C;H=V��!;GIH�!;MB��0I�IH

�OAOMN����������MB?�;H>�?CABN�INB?L
J?IJF?�<I;L>?>�;�JF;H?�<;=E�NI
#FILC>;��0BILNFS�;@N?L�NB?�JF;H?�NIIE
I@@��CN�=L;MB?>�CH�;�@C?F>�;H>�?P?LSIH?
IH�NB?�JF;H?�Q;M�ECFF?>���;FCS;B�Q;M
IHFS�NQ?HNS
NQI�S?;LM�IF>�

)?@N�"S?�Q?HN�IH�;�NLCJ�NI
%IH>OL;M�;H>�@IOH>�B?L�MJCLCNO;FCNS��4BCF?�P;=;NCIHCHA�CH�B?L

@;PILCN?�A?N;Q;S�JF;=?��)?@N�?S?�Q;M�M;C>�NI�<?
MJ??>CHA�QB?H�MB?�FIMN�=IHNLIF�I@�B?L�023��1B?L?
Q?L?�M?P?H�IL�?CABN�J;MM?HA?LM�CH�NB?�023�;H>
)?@N�"S?�Q;M�NB?�IHFS�IH?�ECFF?>��)?@N�"S?�>C?>
IH��JLCF�����������0B?�Q;M�DOMN�;�GIHNB�MBS�I@
B?L�NBCLNS
@CLMN�<CLNB>;S�

�@N?L�NB?�NL;AC=�>?;NB�I@��;FCS;B�NB?S
L?F?;M?>�;�AL?;N?MN�BCN�;F<OG���&� ;L?���2���&N�B;>
MCR�H?Q�MIHAM�NB;N�MB?�Q;M�QILECHA�IH�<?@IL?�MB?
>C?>��-;LNM�I@��.O??H�I@�NB?�!;GH?>��B;>�NI�<?
@CHCMB?>�<S�B?L�<LINB?L�<S�OMCHA�PIC=?�?@@?=NM�
"P?LSIH?�QBI�EH?Q��;FCS;B�G;>?�;�G?GILC;F
PC>?I�@LIG�B?L�MIHA���&�*CMM�2�Y��@N?L�NB?�OH@IL

NOH;N?�>?;NB�I@�)?@N�"S?��1
�IT�;H>� BCFFC�Q?HN

;B?;>�QCNB�@CHCMBCHA���!��QCNBION�)?@N�"S?��1B?S�G;>?�;
PC>?I�@IL��$CLF�1;FE�Y�CH�QBC=B�NB?S�G;>?�;�=;LNIIH�@IL�)?@N
"S?�M�J;LN�;H>�>?>C=;N?>�NB?�PC>?I�CH�B?L�G?GILS��1
�IT�;H>
 BCFFC�NB?H�L?F?;M?>�;�AL?;N?MN�BCNM�;F<OG��&N�CM�;�=ICH=C>?H=?
NB;N�NB?�NQI�I@�NB?G�>C?>�IH�NB?�M;G?�>;S��<ON�CH�>C@@?L?HN
S?;LM�;H>�GIHNBM��1B?S�QCFF�>?;LFS�<?�GCMM?>�<S�NB?�GOMC=
CH>OMNLS�;H>�NB?CL�@;HM��1B?CL�F?A;=S�I@�GOMC=�;H>�>;H=?�QCFF�<?
=;LLC?>�IH�;M�FIHA�;M�NB?L?�;L?�@;HM�NI�L?G?G<?L�NB?G�





%2+;?+8+��+<<3=�2+=�,//8�A<3>381�+<>3-6/=�09<�>2/�!9<>2�#2366C
 /><9:963=�09<�>2/�6+=>�
�C/+<=��%2/�+>>/8.=�>2/�+0>/<�=-2996�+8.
=?77/<�:<91<+7�+8.�19/=�>9��+66+2+8��+>2963-��3<6=F��312
%-2996�

&N�;FF�MN;LN?>�QCNB�OH>?LALIOH>�;H>�OH>CM=IP?L?>
L;JJ?LM��L;JJCHA�@IL�@OH�;H>�NLSCHA�NI�G;E?�CN�<CA��1B?L?�CM
GIL?�NI�L;JJ?LM��MNILC?M�NB;H�;HSIH?�QCFF�?P?L�EHIQ��1B?�IH?
MNILS�NB;N�=;OABN�GS�;NN?HNCIH�Q;M�NB?���CAAC?�;H>�1OJ;=
 IHNLIP?LMS����INB�I@�NB?�AL?;N�L;JJ?LM�>C?>�@LIG�NB?�JIQ?L�I@
<OFF?NM��1B?CL�FCP?M�Q?L?�MOLLIOH>?>�<S�=IHNLIP?LMS��1B?�NQI
FSLC=;F�L;JJ?LM�OM?>�NI�<?�@LC?H>M��<ON�QB?H�NB?�JO<FC=�?S?�=;G?
CHNI�NB?CL�L?F;NCIHMBCJ��PCIF?H=?�<?A;H�NI�MNCL��1OJ;=�=F;CG?>�IH
;�)IM��HA?F?M�L;>CI�MBIQ�NB;N��CAAC?�0G;FFM�ILA;HCT?>�;�JF;H
NI�?H>�BCM�FC@?���CAAC?�CAHIL?>�NBIM?�;==OM;NCIHM��1B?�@?O>
<?NQ??H��CAAC?�;H>�1OJ;=�;H>�NB?CL�MCGCF;L�>?;NBM�QCFF�<?
FCHE?>�@IL?P?L��0I�QB?L?�>I?M�NB?�=IHNLIP?LMS��NB?�<;NNF?M��NB?
;==OM;NCIHM�F?;P?�NB?�NQI�FSLC=;F�L;JJ?LM��&N�F?;P?M�NB?�NQI
L;JJ?LM�CH�;�=;ME?N�@IL�?N?LHCNS�

�CAAC?�Q;M�;�L?MJ?=N?>�OH>?LALIOH>�*� ��CH
�LIIEFSH��%?�MN;LN?>�ION�L;JJCHA�CH�BCM�LIIG��*IH?S�Q;M�IH
BCM�GCH>�;N�NB?�NCG?��MI�B?�MN;LN?>�BOMNFCHA�>LOAM��-O@@�!;>>S

��(���-�!C>>S��@IOH>��CAAC?�CH�NB?�B?;LN�I@�NB?��LIIEFSH
MNL??NM�BOMNFCHA��%?�G;>?�BCG�MNIJ�LCABN�;Q;S���CA�;H>�!C>>S
<?=;G?�=FIM?�@LC?H>M��;H>�MIIH��CAAC?�<?=;G?�NB?�<?MN�?;MN
=I;MN�L;JJ?L�?P?L��

1OJ;=�Q;M�;FMI�<ILH�CH��LIIEFSH��<ON�F;N?L�GIP?>�NI
�;FNCGIL?�QCNB�BCM�GINB?L��-;=�Q;M�P?LS�;LNCMNC=��B?�@ILG?>�;
ALIOJ�=;FF?>��!CACN;F�2H>?LALIOH>���%?�B;>�;��NBOA�CG;A?�
NB;N�?P?LS<I>S�;>IJN?>��%?�NB?H�=;G?�ION�QCNB�BCM�>?<ON
;F<OG��1OJ;=�M�FSLC=;F�=IGJF?RCNS�G;>?�BCM�MIHAM�B;P?�;�AL?;N
G?;HCHA�

&�NBCHE�NB?�NBCHA�NB;N�NLCAA?L?>�NB?�<;NNF?�<?NQ??H��CA
;H>�1OJ;=��Q;M�NB?��";MN� I;MN�;H>�4?MN� I;MN��;NNF?���1B?
<;NNF?�BCN�;�FIN�I@�=IHNLIP?LMC;F�NIJC=M�QBC=B�NIL?�BIF?M�CH
1OJ;=[M�;H>��CAAC?�M�@LC?H>MBCJ��1B?�<;NNF?�CHPIFP?>�H?A;NCP?
NBCHAM�<?CHA�M;C>�NI�IH?�;HINB?L��NBL?;N?HCHA�?;=B�INB?L��MBION

CHA�ION�NI�NB?�;O>C?H=?��;H>�=LCNC=CTCHA�INB?L�BCJ�BIJ�;LNCMNM�
�CAAC?�;H>�1OJ;=�M�<;NNF?�CM�;H�?R;GJF?�NB;N�BCJ�BIJ�=;H�<?�JON

CH�;�PCIF?HN�;H>�H?A;NCP?�JIMCNCIH�
0;>FS�<INB�I@�NB?�L;JJ?LM�?H>?>�OJ
QCNB�NB?CL�FCP?M�<?CHA�N;E?H�;Q;S�
�CAAC?�F?@N�BCM�G;LE�IH�BCMNILS
NBLIOAB�BCM�GOFNC
JF;NCHOG�;F<OGM
;H>�BCN�MCHAF?M��1OJ;=�F?@N�BCM�G;LE
IH�BCMNILS�<S�BCM�@FIQCHA�JI?NLS�
;H>�BCM�G?;HCHA@OF�MIHAM��0I�HIQ
Q?�JL;S�@IL�BCJ�BIJ�NI�MN;S�MNLIHA
;H>�Q?�M;S�/"01�&+�-"� "�NI�<INB�I@�NB?�MF;CH�L;JJ?LM�





�2+8.6/<�3=�	��C/+<=�96.�+8.�635/=�7+5381�7?=3-�38�>2/�</-9<.�
381�=>?.39�+>�>2/��983-57+8��/+<8381��/8>/<��97-+=>
&/-289691C��+,=��%2/�+6=9�635/=�:6+C381�,+=5/>,+66��/+>381
:3DD+��+8.�=//381�2/<�0<3/8.=�+>�>2/�-/8>/<�

� �&#3�" ��& � . �� 3�
�1 , !�*.�'� ! �++",

. /*�� ��� #!!#�
�1 � !�'�%�+ #('�,

X�??@��CM�L?;F�M?LCIOM�<?NQ??H�G;HS�L;J�;LNCMNM�LCABN
HIQ���*IMN�I@�NB?M?�L;JJ?LM�;L?�>?AL;>CHA�?;=B�INB?L�NI
JLIGIN?�L?=IL>�M;F?M�����??@��=;H�L?;FFS�MN;LN�IP?L�=L?>CN�@IL
;F<OGM��>O?NM��;H>�GIL?��

#IL�?R;GJF?�� ;G��/IH�;H>�';S
7�;L?�<??@CHA�<ON
NB?S�OM?>�NI�<?�IH�NB?�M;G?�L?=IL>�F;<?F���1B?S�;L?�<??@CHA
IP?L�=L?>CN�@IL�MIHAM�G;>?��L?=IL>M�MIF>��;H>�=L?>CN�N;E?H�<S
';S
7���,NB?L�;LNCMNM�;L?��<??@CHA��IP?L�L?MJ?=N�NIQ;L>M�QILE�
QLCNCHAM��;H>�PC>?IM�<?=;OM?�CN�M�<?NN?L�NB;H�NB?CL�QILE�

)CF��(CG�;H>����=?HN�;L?��<??@CHA��IP?L�=L?>CN�@IL
NB?CL�>O?N��*;AC=�0NC=E����)CF��(CG�B;>�;�JL?MM�=IH@?L?H=?�IH
,=NI<?L���������>CM=OMMCHA�=L?>CN�;H>�BIQ���� ?HN�>CMM?>�B?L
CH�IH?�I@�BCM�J?L@ILG;H=?M���

)CF��(CG�M;C>��&@�&�Q;M�M?FFCHA�MCR��M?P?H�GCFFCIH
L?=IL>M��&�G�HIN�G;>�;N�;HSIH?��%IQ�=;H�SIO�MNCFF�<?�;HALS�;N
J?IJF?��MNCFF�Q;HN�NI�=IG?�;N�J?IJF?��6IO�L?�G;ECHA�GIH?S�

SIO�L?�M?FFCHA�GCFFCIHM�I@�L?=IL>M��;H>�SIO�MBIOF>�>I�MIG?NBCHA
QCNB�NB;N�F?P?L;A?����1BCM�CM�QB;N�MB?�M;C>�;<ION����=?HN
<??@CHA�IP?L�B?L�MIHA����

1B?�$;G?�;H>���� ?HN�;L?��<??@CHA��IP?L�L?MJ?=N�@IL
1B?�$;G?�M�MIHAM������ ?HN�B;M�;FGIMN�H?P?L�L?MJ?=N?>�1B?
$;G?�@IL�BCM�B;L>�QILE���1B?L?�;L?�MI�G;HS�JL?MM�=IH@?L?H=?M
QB?L?���� ?HN�>CML?MJ?=N?>�1B?�$;G?�CH�@LIHN�I@�NB?�QBIF?
QILF>��

1B?�$;G?�>?=C>?>�NI�F?;P?�$
OHCN�<?=;OM?�I@���
 ?HN�M�>CML?MJ?=N������=?HN�MN;LN?>�>CML?MJ?=NCHA�1B?�$;G?���1B?
$;G?�Q;M�NB?�BINN?MN�L;JJ?L�CH�NB?�=IOHNLS�@IL�;�MG;FF�J?LCI>
I@�NCG?�;H>�HI�IH?�Q;M�QILLC?>�;<ION����=?HN���

���=?HN�CM�;>>C=N?>�NI��<??@����&�NBCHE�B?�<?FC?P?M
�<??@��QCFF�G;E?�BCG�M?FF�GIL?�L?=IL>M�;H>�A?N�BCG�GIL?�JO<

FC=CNS�;H>�@;HM������=?HN�<?FC?P?M�B?�=;H�<?�FCE?��CAAC?�0G;FFM�
&H�;�JL?MM�=IH@?L?H=?�����=?HN�M;C>���,H?�>;S�&�QCFF�<?�DOMN�FCE?

�CAAC?�;H>�G;S<?�?P?H�<?NN?L����&
J?LMIH;FFS�<?FC?P?�NB;N�B?�=IOF>
H?P?L�<?�FCE?��CAAC?���&@��CAAC?�Q;M
MNCFF�;FCP?�����=?HN�QIOF>�JLI<;<FS
B;P?��<??@��QCNB�BCG��<ON��CAAC?
QIOF>H�N�=;L?���

*IMN�I@�NB?M?�;LNCMNM�B;P?�;F<OGM�ION���&@�SIO�>IH�N
B;P?�NB?G�AI�A?N�NB?G���&�B?;L>�NB?G���1B?S�L?�BIN�������??@��CM
NB?�B?;LN�I@�BCJ
BIJ���&N�<;MC=;FFS�=IHNLIFM�;FF�;MJ?=NM�I@�BCJ

BIJ���&N�B;MH�N�DOMN�<?AOH�;H>�CN�QCFF�H?P?L�?H>������




���
�<3/<<+�3=�	
�C/+<=�96.�+8.�2+=�,//8�+>>/8.381�>2/��983-57+8
�/+<8381��/8>/<��97-+=>�&/-289691C��+,=�09<�
�C/+<=���%2/
+>>/8.=��/=?��6/7/8>+<C�%-2996�+8.�:6+8=�>9�19�>9��+66+2+8
09<�2312�=-2996�+8.�&/7:6/�09<�-966/1/���

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

)!��5.1�A<�3692
/.;8?B=A0F�09.6:�

6;4�<C2?��
��:6996<;�
6;�=.?A�/20.B@2�!23A

�F2�5.1�A<�=.F
6;@B?.;02�3<?

/B?;6;4�3<D;�52?
36.;02J@�5<B@2��

!F
5D

<
=

7�
6M

��<
5B

8@
9F

�$
C

B
9G



!?AL;>CHA�I@�QIG?H�I@N?H�B;JJ?HM�CH�NB?�L;J�CH>OM

NLS�;H>�CH�NB?�L?;F�QILF>��4IG?H�MIG?NCG?M�NBCHE�NB;N�L;J
GOMC=�IL�BCJ�BIJ�CM�<;>�<?=;OM?�NB?S�>?AL;>?�QIG?H�<ON�CN
;FMI�B;JJ?HM�<S�INB?LM�MO=B�;M�=IG?>C;HM��!;P?� B;J?FF?��(;NN
4CFFC;GM�;H>�BCMNILC=�=IG?>C;H� B;LFC?�*OLJBS�L?@?L�NI
QIG?H�;M�<�N=B?M�;H>�BI?M��&�NBCHE�NB;N�CN�CM�HIN�AII>�@IL
=IG?>C;HM�NI�>?AL;>?�QIG?H�FCE?�NB;N�<?=;OM?�QIG?H�A?N
I@@?H>?>�<S�NB;N�;H>�MIG?IH?�@??FCHAM�=;H�A?N�BOLN��4CFFC;G
%;LLCM��;����S?;L�IF>�EC>�B;>�NBCM�NI�M;S�;<ION�G?H�=;FFCHA
QIG?H�<�N=B?M�IL�BI?M���1B?S�>I�NB;N�<?=;OM?�NB?S�NBCHE�NB?S
;L?�;<IP?�QIG?H��
*?H�>?AL;>CHA�QIG?H�=;H�B;JJ?H�CH�P;LCIOM�Q;SM��*;F?�;H>
@?G;F?�?H=IOHN?LM�IL�;LAOG?HNM�=;H�F?;>�NI�=;FFCHA�;�QIG;H
ION�I@�B?L�H;G?��0IG?�G?H�=;H�>?AL;>?�QIG?H�DOMN�<?=;OM?

NB?S�GCABN�L?D?=N�NB?G�C@�NB?S�NLS�NI�A?N�NB?CL�JBIH?�HOG<?L�
1B?�Q;S�NB;N�QIG?H�>L?MM�=;H�F?;>�NI�G?H�>?AL;>CHA�NB?G��&@
;�QIG;H�Q;FEM�>IQH�NB?�MNL??N�QCNB�;�GCHC�MECLN�;H>�;�NO<?�NIJ
NB;N�M�MBIQCHA�I@@�NB?CL�<L?;MNM�FCE?�NB?S�;L?�;N�;�GOM?OG��NB?H
;FGIMN�;FF�G?H�;L?�AICHA�NI�AI�NLS�NI�N;FE�NI�B?L�<?=;OM?�NB?S
NBCHE�MB?[M�;�BI?���FMI��C@�;�QIG;H�B;HAM�ION�QCNB�;�FIN�I@
G;F?M��INB?L�G;F?M�GCABN�M;S�NB;N�MB?�G?MM?M�;LIOH>�QCNB�BCM
@;GCFS�G?G<?LM�;H>�BCM�@LC?H>M��';<<;?�0J?FF?L��;����S?;L�IF>
ACLF�;NN?H>CHA��NB?�%IHC=EG;H�)?;LHCHA� ?HN?L�M;SM�NBCM�
�4IG?H�MBIOF>�HIN�<?�=;FF?>�H;G?M�<?=;OM?�NB?�Q;S�NB?S
>L?MM���-?LMIH;FFS��&�;AL??�QCNB�';<<;?�0J?FF?L�IH?�BOH>L?>
J?L=?HN���
*?H�>I�GIMN�I@�NB?�>?AL;>CHA�NI�QIG?H�<ON�I==;MCIH;FFS
QIG?H�>?AL;>?�NB?GM?FP?M��0IG?NCG?M�QIG?H�I@N?H�L?@?L�NI

NB?GM?FP?M�;M�<;>>?MN�<�N=B��#?G;F?
BCJ�BIJ�;LNCMN�I@N?H�>?AL;>?�NB?G

M?FP?M��/;�!CAA;�CM�;�MO==?MM@OF�L;J
;LNCMN�QBI�I@N?H�>?AL;>?M�B?LM?F@�CH
B?L�MIHAM��&H�B?L�P?LM?�CH�NB?�NIO=B�CN
L?GCR��MB?�M;SM��CH�KOIN?���CHN�;
MBILNC?�CH�NB?�QILF>�J�MMS�<?NN?L�NB;H
GCH?���6?N�;HINB?L�MO==?MM@OF�BCJ�BIJ
;LNCMN�H;G?>�)CF�(CG�;FMI�>?AL;>?M�B?LM?F@��)CF�(CG�;H>�1LCH;
F;<?F�NB?GM?FP?M�;M�NB?�<;>>?MN�<�N=B?M�CH�NB?�A;G?M��4B;N�&
>IH[N�OH>?LMN;H>�CM�BIQ�=;H�SIO�A?N�G;>�QB?H�MIG?IH?�?FM?
=;FFM�SIO�;�<�N=B?M�SIO�=;H�A?N�;H�;NNCNO>?���&�BIJ?�SIO�F?;LH?>
BIQ�>?AL;>CHA�QIG?H�HIN�IHFS�B;JJ?HM�CH�NB?�L;J�CH>OMNLS�<ON
CH�NB?�L?;F�QILF>�

*IMN�J?IJF?�CH��G?LC=;�NBCHE�@?G;F?M�;L?�?KO;F�NI
G?H��NBCM�CM�NLO?��<INB�CH�;�H?A;NCP?�;H>�JIMCNCP?�IONFIIE��4?�;M
QIG?H�=;H�<?�NB?�<?MN�Q?�Q;HN�NI�<?�;H>�Q?�B;P?�<??H��CH
<;ME?N<;FF��MI==?L��GIPC?M��;H>�BCJ�BIJ��4?�P?�H?;LFS�=IH

KO?L?>�G?H�CH�?P?LSNBCHA��OH@ILNOH;N?FS�QB?H�&�M;S�?P?LSNBCHA
&�G?;H�NB?�<;>�NBCHAM�;M�Q?FF�MO=B�;M��!LOA�OM?��MBIINCHAM�
GOL>?LM��;H>�MI�IH��1BCM�AI?M�QCNB�NB?�M;SCHA��4B;N?P?L�SIO
=;H�>I��&�=;H�>I�<?NN?L����ON�;MC>?�@LIG�NBCM��@?G;F?M�CH�BCJ�BIJ
B;P?�G;>?�;�JIMCNCP?�NOLH;LIOH>�<S�F?NNCHA�NB?CL�PIC=?M�<?
B?;L>�CHMN?;>�I@�F?NNCHA�NB?�H?A;NCPCNS�MJL?;>�

0O==?MM@OF�BCJ�BIJ�@?G;F?M�;L?�AII>�LIF?�GI>?FM�
*?H�;L?�CHPIFP?>�CH�MBIINIONM�GIL?�NB?H�QIG?H�;H>�NB?S�M?FF
GIL?�>LOAM�NB?H�QIG?H��&�NBCHE�G?H�;L?�GIL?�CHPIFP?>�CH
=LCG?�NB?H�QIG?H���==IL>CHA�NI�#�&�<S�A?H>?L�������J?L=?HN
I@�;LL?MNM�CH������Q?L?�G;F?M��*;F?M�;==IOHN?>�@IL�����
J?L=?HN�I@�NB?�NIN;F�HOG<?L�I@�;LL?MN??M�@IL�PCIF?HN�=LCG?M�;H>
�����J?L=?HN�I@�NB?�NIN;F�@IL�JLIJ?LNS�=LCG?M�

)CF�(CG�Q;M�;�QCNH?MM�I@�;�MBIINION�;N�BIN�����;�L;>CI
MN;NCIH�CH�+?Q�6ILE��0B?�Q;M�CH�;�FCGIOMCH?�QB?H�AOH@CL?
?LOJN?>�IONMC>?�NB?�MN;NCIH���1B?�MBIINION�CHPIFP?>�B?L�G;H;A?L
;H>�;�@LC?H>��)CF�(CG�CM�CH�NLIO<F?�@IL�N?FFCHA�;�@?>?L;F�AL;H>
DOLS�NB;N�MB?�>C>H�N�HINC=?�NB?G�;N�NB?�M=?H?�I@�NB?�=LCG?��&N�Q;M
;�<CA�>?;F�<?=;OM?�MB?�FC?>�;H>�M;C>�MB?�Q;MH�N�NB?L?�QCNB�NB?G�
)CF�(CG�CM�ION�I@�D;CF�HIQ�MI�MB?�QCFF�JLI<;<FS�>I�B?L�=>�;FF
IP?L�;A;CH�IL�>I�;HINB?L�;F<OG��

*;LS�'���FCA?�M;C>����!IH�N�?P?L�M;S�CN�FF�H?P?L�B;JJ?H
IL�CN�FF�H?P?L�B;JJ?H�Y���H>�MB?�M;C>��X&N�M�HIN�?;MS��<ON�NB?
<INNIG�FCH?�CM��&�G�=L?;N?>�@LIG�;�BCAB?L�JIQ?L�NB;N�M�<CAA?L
NB;H�J?IJF?���SIO�EHIQ�QB;N�&�G?;H��&�=;H�N�>I�;HSNBCHA�INB?L
NB;H�NLS�NI�>I�NB?�<?MN�NB;N�&�=;H�MI�NB;N�QB?H�NBCM�CM�;FF�IP?L�@IL
G?��&�AI�NI�;�JF;=?�NB;N�NB?� L?;NIL�=L?;N?>�@IL�G?�DOMN�@IL
<?CHA�I<?>C?HN�;H>�CN�M�HIN�?;MS��&N�M�HIN�?;MS�<?=;OM?�@IL�G?
NB?�=BIC=?�NB;N�&�G;>?�CM�NI�Q;HN�NI�<?�;�<?NN?L�J?LMIH�<?=;OM?
CN�BOLNM�NII�GO=B�NI�<?�;�N?LLC<F?�J?LMIH��0I�NBCM�CM�;FF�@IL�G?

;H>�@IL�$I>��
*;LC;B� ;L?S�M;SM�SIO

L?;FFS�B;P?�NI�FIIE�CHMC>?�SIOLM?F@
;H>�@CH>�SIOL�IQH�CHH?L�MNL?HANB�
;H>�M;S��&�G�JLIO>�I@�QB;N�&�;G
;H>�QBI�&�;G��;H>�&�G�DOMN�AICHA
NI�<?�GSM?F@��+?P?L��?P?L�FCMN?H�NI
;HS<I>S�QBI�NLC?M�NI�>CM=IOL;A?
SIO��

1BCM�;LNC=F?�>?;FM�QCNB�BCJ�BIJ�@?G;F?M�QBI�H??>�NI
MNIJ�>ICHA�PCIF?H=?�<?=;OM?�EC>M�;L?�FIIECHA�OJ�NI�NB?G��1B?S
FIIE�OJ�NI��?SIH=?��*;LC;B��*;LS�'���FCA?��;H>�INB?L�@;GIOM
J?IJF?���)?N�M�JL?MMOL?�NB?M?�BCJ�BIJ�;LNCMNM�NI�F?;>�GIL?�JIMC

NCP?�FC@?MNSF?M��MI�NB;N�NB?�H?RN�A?H?L;NCIH�QCFF�B;P?�<?NN?L
P;FO?M�

� �!,��#(! 1 )'�( 
�� /. ( ). $/-. #( " #* " )*
�1 %�('�+� � .�$'�+

" #* " )*  �'�&�- #( � ,#'�
�1 #('�--� � (1$"'

����
��������������������������������

%2/�03;<=�+66�0/7+6/����-;/@�@+<�=2/��/;-/./<��+.3/<	
�996��/;-�<�03;<=�:+;5�4+7�@+<����
�$/.1@3-5��?/	���;98A�� *�	����


">>GEFD3F;A@�4K��D;5� 3D6@7D



D��,9B��3<�+�=/;7�7+./�>:�,B��996��/;-�=9�./<-;3,/�+8�/63=/�1;9>:�90�.+8-/;<�+=�23<�:+;=3/<�@29�2+.�+�.3<=38-=�<=B6/
90�.+8-381��589@8�+<�,;/+5�.+8-381	

����
��������������������������������

%CJ�BIJ�B;M�=B;HA?>��&H�NBCM�A?H?L;NCIH��J?IJF?
<?FC?P?�NB;N�C@�SIO�>IH�N�B;P?�;HS�GIH?S��SIO�L?�HIN�;HSIH?�CH
NBCM�QILF>���FMI�NB?�Q;S�SIO�>;H=?�B;M�NI�<?�BIN��G?;HCHA�SIO
B;P?�NI�<?�OJ�NI�>;N?�QCNB�>;H=?M�NB;N�?P?LSIH?�CM�>ICHA��*;HS
NBCHAM�FCE?�ECFFCHA�J?IJF?�;L?�;FMI�N;ECHA�JF;=?�IH�NB?�MNL??N
NI>;S��1B?L?�CM�;�=IH=?LH�NB;N�BCJ�BIJ�CH@FO?H=?M�J?IJF?�M�>?=C

MCIHM�;<ION�NBCHAM�FCE?�G;N?LC;FCMG�;H>�PCIF?H=?��

&@�SIO�>IH�N�B;P?�NB?�H?Q�;H>�H;G?�<L;H>�=FINB?M
FCE?��;<S�-B;N�;H>�/I=;Q?;L�SIO�G;S�<?�FIIE?>�>IQH�IH���H
?R;GJF?�I@�BIQ�BCJ�BIJ�CH@FO?H=?M�G;N?LC;FCMNC=�@;MBCIH�CM
QB?H�6IOHA�'I=�M;SM���WDOMN�<LIOABN�;�7IH?�'�M�IH�GS�@??N��
"P?LSIH?�<OSM�=FINB?M�NB?S�=;H�N�;@@IL>��)CE?�NB?�J;HNM���JJF?
�INNIGM��=IMN�;<ION�����DOMN�@IL�MIG?�J;HNM���<ON�NB?S�;L?�BIN�
&H�M=BIIF�EC>M�N;FE�;<ION�INB?L�EC>M�QBI�;L?�JIIL��IL�EC>M�QBI
GCABN�HIN�B;P?�;M�GO=B�GIH?S�;M�NB?S�>I��;H>�NB?S�QCFF�N;FE
;<ION�NB?CL�=FINB?M��1B?S�QCFF�G;E?�=IGG?HNM�C@�NB?S�;L?
Q?;LCHA�J;SF?MM�MBI?M�;H>�C@�NB?S�Q?;L�HI
H;G?�=FINB?M�

%CJ
BIJ�B;M�=B;HA?>�NB?�HOG<?LM�I@�GOL>?LM�;GIHA

SIONB��<?=;OM?�EC>M�CH�M=BIIF�Q;N=B�GOMC=�PC>?IM�=IHN;CHCHA
PCIF?H=?�;H>�<;>�<?B;PCIL��1B?�G?MM;A?�M??GM�NI�<?�NB;N�C@�SIO
B;P?�;�A;HA�I@�J?IJF?�QBI�;L?�SIOL�BIGC?M�SIO�L?�MOJJIM?>�NI
LC>?�;H>�>C?�@IL�NB?G���M�6OHA�'I=�M;SM���+CAA?L�CH�GS�@;=?
>;GH�NB?L?�?P?LS�>;S���0NC=ECHA�OJ�@IL�NB?M?�J?IJF?�GCABN
G?;H�ECFFCHA�MIG?IH?��A?NNCHA�FI=E?>�OJ��IL�?P?H�>SCHA�@IL
NB?G��1B;N�M�QBS�FCNNF?�EC>M�;=N�MI�NIOAB���6IOHA�'I=�M;SM���4?
EHO=EF?�OJ�;HSNCG?�;HS�JF;=?���4B?H�NB?S�AI�ION�CHNI�NB?
MNL??NM��J?IJF?�Q;HN�NI�;=N�FCE?�NB?�@;GIOM�LC=B�J?IJF?�NB?S
B;P?�<??H�M??CHA�IH�13��

�FMI�Q?�B;P?�NI�FIIE�;N�NB?�@;=N�NB;N�MIG?�J?IJF?�>I
HIN�B;P?�?P?LSNBCHA�NIA?NB?L��1B?CL�J;L?HNM�GCABN�<?�G?MM?>�OJ
;H>�;FF�NB?S�EHIQ�CM�BIQ�NI�<?�<;>�;H>�G?MM?>�OJ�<?=;OM?�NB;N
CM�NB?�Q;S�NB?S�AL?Q�OJ��&@�NB?S�B;P?�HI�MOJJILN�;N�BIG?��NB?S
G;S�FIIE�NI�BCJ�BIJ�@IL�AOC>;H=?��1BCM�?RJF;CHM�QBS�NB?
>;H=CHA�CHMC>?�GOMC=�PC>?IM�CM�MI�M?RO;F��FCE?�ACLFM�N;ECHA�NB?S
=FINB?M�I@@��&H�NB?�PC>?I�NB?S�L?@?L�NI�ACLFM�;M�<�N=B?M��BI?M�
MFONM���

6IOHA�'I=��M;SM�
���N=B?M�CH�NB?�<;=E�<F;=E�CH
NB?�=IOJ?���-?IJF?�;L?�MI
G?MM?>�OJ�NI>;S�<?=;OM?�NB?S
>IH�N�EHIQ�BIQ�NI�@ILACP?�;H>
@ILA?N�;H>�;ME�@IL�$I>��1B?S
DOMN�BIF>�;HA?L�CHMC>?�I@�NB?G�
QB?H�Q;FECHA�;LIOH>�NB?S�NBCHE
NB?S�;L?�<CA�;H>�<;>�NI�NB?
@OFF?MN���FF�I@�NBCM�DOMN�F?;>M�NI�;HINB?L�<F;=E��G?LC=;H�CHMC>?
D;CF�A?NNCHA�L?;>S�NI�M?LP?�FC@?�CH�JLCMIH��+?P?L�N;E?�SIOL
GCMN;E?�;M�;�A;G?��N;E?�CN�;M�;�F?MMIH�NB;N�SIO�=;H�N?;=B�NI
MIG?IH?�?FM?�NB;N�B;M�>IH?�NB?�M;G?�GCMN;E?�;M�SIO�P?�IH=?
>C>��





�<3.1/>��+-9,=�3=�	��+8.�+�7/7,/<�90�>2/��983-57+8��/+<8381
�/8>/<F=�&//8�#<91<+7�

" )1 " #* " )* � "�(!�- ."� 1 ),&� 1 � &#0� #(
�1 � +"� �- #��(�,

4B?H�&�Q;M�;N��L=;>C;�2HCP?LMCNS�@IL�;�=IH@?L?H=?�
;FF�&�B?;L>�Q;M�=IGJF;CHNM�;<ION�%CJ�BIJ��%IQ�CN�M�PCIF?HN�;H>
BIQ�G?H�>?AL;>?�QIG?H��&�P?�;FMI�B?;L>�J?IJF?�;L?�G;>�;<ION
BIQ�;LNCMNM�N;FE�;<ION�BOMNFCHA�@IL�GIH?S��&�G�AICHA�NI�N?FF�SIO
QBS�NB?S�?RJL?MM�NB?GM?FP?M�NB?�Q;S�NB?S�>I�

%CJ�BIJ�CM�;H�?RJL?MMCIH�I@�BIQ�J?IJF?�@??F�;H>�QB;N
NB?S�M??��0IG?�;LNCMNM�Q?L?�N;OABN�NI�L;J�NB;N�Q;S�<?=;OM?�CN�M
NB?�Q;S�NB?S�B?;L�INB?LM�L;J��1B?�L?;MIH�NB?S�L;J�;<ION�BOM

NFCHA�A?H?L;FFS�CM�<?=;OM?�<?@IL?�NB?S�<?=;G?�@;GIOM�NB?S
?;LH?>�GIH?S�IH�NB?�=ILH?L�>?;FCHA�>LOAM��)CE?�+INILCIOM
��&�$�QBI�Q;M�>?;FCHA�>LOAM�<?@IL?�B?�<?=;G?�@;GIOM��1B?H
CH�BCM�L;JM�B?�N;FEM�;<ION�BIQ�B?�OM?>�NI�BOMNF?����

0IG?NCG?M��NB?S�M??�J?IJF?�CH�NB?�GOMC=�CH>OMNLS
M;SCHA�MNOJC>�MNO@@�;H>�J?IJF?�FCE?�CN��MI�NB?S�>?=C>?�NI�M;S�NB?

M;G?�CH�MIHAM��)CE?���� ?HN�Q;M�CHMJCL?>�<S�1OJ;=�;H>�QB?H
SIO�B?;L�BCG�L;J�NB?�FSLC=M�;L?�MCGCF;L�

*IMN�I@�NB?�NCG?�;LNCMNM�@??F�<;>�<?=;OM?�NB?�J?IJF?
NB?S�FIIE�OJ�NI�;L?�;HALS��0I��;LNCMNM�M??�NB?CL�J;L?HNM�>ICHA�<;>
NBCHAM��;H>�>I�NB?�M;G?��1B?S�B;P?�<;>�?RJ?LC?H=?M�CH�NB?
AB?NNI��Q;HN�L?P?HA?�;H>�L;J�;<ION�CN��4B?H�SIOHA�J?IJF?�A?N
OM?>�NI�<?CHA�<;>��SIO�=;H�N�=B;HA?�NB?G�

&@�NB?�J;L?HNM�>IH�N�Q;HN�NB?CL�EC>M�NI�FCMN?H�NI�NB?
GOMC=��NB?H�NB?S�MBIOF>H�N�<OS�CN�IL�NB?S�MBIOF>�<OS�NB?�=F?;H
P?LMCIH�@IL�NB?CL�=BCF>L?H��1B?�J?IJF?�QBI�>IH�N�OH>?LMN;H>�L;J
NLS�NI�M;S�CN�M�;FF�NB?�;LNCMNM��@;OFN�NB;N�NB?CL�=BCF>L?H�;L?�<;>��&N�M
NB?�J;L?HNM�NB;N�>I�<;>�NBCHAM�;LIOH>�NB?CL�EC>M��1B?S�MBIOF>
EHIQ�NB;N�NB?�EC>M�QCFF�=IJS�QB;N�NB?CL�J;L?HNM�>I�

1B?�L?;MIHM�QBS�MIG?�L;JJ?LM�;L?�>C@@?L?HN�CM

<?=;OM?�NB?�QILF>�CM�PCIF?HN��HIN
L;J��1BCHE�;<ION�CN�;M�C@�SIO
Q?L?�CH�NB?�;LNCMNM��MBI?M��QIOF>
SIO�@??F�NB?�M;G?�Q;S��1B?M?
;L?�NB?�@;=NM�I@��%CJ�BIJ�NI>;S�
*;HS�J?IJF?�GCMOH>?LMN;H>�L;J
QB?H�NB?S�@??F�NB;N�NB?�;LNCMNM
;L?�<;>��1B?S�P?�<??H�GCMF?>��*S�;>PC=?�NI�?P?LSIH?�CM�NI�<OS
NB?�=F?;H�P?LMCIH�<?=;OM?�L;J�CM�IH?�Q;S�NB?M?�MI
=;FF?>��=LCGC

H;FM��;L?�G;ECHA�F?ACNCG;N?�GIH?S���M�+;M�M;C>���/;J�CMH[N
PCIF?HN��NB?�QILF>�CM�PCIF?HN��





�=+3+2�3=�	��C/+<=�96.�+8.�3=�+>>/8.381��2312 =-2996�38��95�
�3=�0+@9<3>/ =?,4/->�3=� +>2�+8.�2/�63@/=�38�!9<>2�#236+./:23+�

� � �(�#(! " #* " )*
�1 ",�"�! , &"-!



�3:�29:�,;95/�38=9�=2/�7/.3+�@3=2�=2/�03;<=�23:�29:�;+.39�<29@����;	��+13-��38�����	
%2/�03;<=�%'�<29@���;+003=3�#9-5��0/+=>;/.� *���;/+5/;<�+8.�+����,+==6/�,/=@//8�%;/+-2/;9><�
�+8.�#>8��	�	�	

����
��������������������������������

6IO�G;S�B;P?�B?;L>�I@�/??>�!IFF;T��*??E�*CFFT�
'I?S�'CB;>��IL�+�%��1B?S�;L?�;FF�QIH>?L@OF�OH>?LALIOH>
L;JJ?LM��QBI�L;J�IH�MNL??N�=ILH?LM�IL�?P?H�<;NNF?�?;=B�INB?L�
-?LMIH;FFS��&�NBCHE�NB;N�NB?M?�L;JJ?LM�;L?�AL?;N��;H>�JIMMC<FS�=;H
G;E?�CN�IH?�>;S��,H�NB?�INB?L�B;H>��=IGJ;HC?M�;L?�NII�F;TS�NI
AI�@CH>�NB?�;LNCMN�QCNB�JIN?HNC;F��&�EHIQ�NB;N�&�G�N;FECHA�;<ION
-BCFFS�OH>?LALIOH>�L;JJ?LM��<ON�NBCM�CM�NLO?�@IL�;FGIMN�?P?LS
OH>?LALIOH>�L;JJ?L��� ;MMC>S�Q;M�;�<CA�-BCFFS�OH>?LALIOH>
L;JJ?L�QBI�G;>?�CN�<CA��

1I�<L?;E�CHNI�NB?�G;CHMNL?;G��OH>?LALIOH>�L;JJ?LM
B;P?�NI�M?H>�=F?;H�P?LMCIHM�NI�NB?�L;>CI�MN;NCIHM��;H>�IOL�FI=;F
MN;NCIHM�;L?�IHFS�MOJJIM?>�NI�JF;S�G;CHMNL?;G�L;J���0I��NBCM
G;E?M�CN�>C@@C=OFN�@IL�OH>?LALIOH>�L;JJ?LM�NI�<?�B?;L>���HINB?L
L?;MIH�CM�NB;N�OH>?LALIOH>�L;JJ?LM�IHFS�L;J�;<ION�AOHM��ACLFM�
M?R��;H>�>LOAM��6IO�=;H�N�G;E?����IL�GIL?�MIHAM�IH�;H�;F<OG
;<ION�NBCM��CN�QIH�N�M?FF��1B?S�MBIOF>�<?�GIL?�=L?;NCP?�MI�NB;N
NB?S�QCFF�G;E?�;�GIL?�JIMCNCP?�CH@FO?H=?�IH�INB?L�J?IJF?�QBI
FCMN?H�NI�NB?CL�GOMC=��6IO�QCFF�N?;=B�NB?G�GIL?�NB;H�DOMN�BII>
JLI<F?GM��

1B?L?�M�HI�>IO<N�NB;N�NB?M?�AOSM�;L?�AII>��<?=;OM?�IH
;HS�MNL??N�SIO�GCABN�M??�EC>M�FCMN?HCHA�NI�*??E�*CFFT��IL�;HS
INB?L�L;JJ?L��1B?�L?=IL>�F;<?F��IL�NB?�OH>?LALIOH>�L;JJ?L��FCMN?H
NI�?;=B�INB?L�QB?H�;�>?;F�CM�<?CHA�QILE?>�ION��/?=IL>�=IGJ;

HC?M�;L?�MI�KOC=E�NI�>?HS�NB?�;LNCMN��N?FFCHA�NB?G���6IO�L?�HIN

QB;N�Q?�L?�FIIECHA�@IL�LCABN�HIQ���1B?S�G;S�;FMI�M;S�NB?S�;L?
<OMS�QCNB�INB?L�;LNCMNM��

4B;N�B;JJ?HM�QB?H�;H�OH>?LALIOH>�L;JJ?L�AI?M
G;CHMNL?;G��1B?�<?MN
=;M?�M=?H;LCI�QCFF�<?�NB;N�NB?�L;JJ?L�QCFF
AI�;A;CHMN�NB?G�;H>�QCH��1B?�OH>?LALIOH>�L;JJ?L�QCFF�QCH
GIL?�;Q;L>M�NB;H�NB?�;LNCMN�NB;N�NB?�L?=IL>
=IGJ;HS�Q;M�MI�<OMS�QCNB��1BCM�QCFF�MBIQ
NB;N�NB?�=IGJ;HS�CM�F;TS��

&�DOMN�Q;HN�NI�A?N�J?IJF?�@;GCFC;L
QCNB�BIQ�B;L>�CN�CM�@IL�OH>?LALIOH>�L;JJ?LM
NI�AI�G;CHMNL?;G��0I�G;HS�J?IJF?�B;P?
P;LSCHA�IJCHCIHM�;<ION�OH>?LALIOH>�L;J�
NB?�J?IJF?�QBI�>I�;H>�>IH�N�FCMN?H�NI�L;J�
0IG?�J?IJF?�QBI�FCMN?H�NI�L;J�NBCHE�NB;N�CN
QIOF>�<?�AII>�@IL�NB?M?�AOSM��-?IJF?�QBI
>IH�N�FCMN?H�NI�L;J�QCFF�=LCNC=CT?�NB?�L;JJ?L
QBI�AI?M�<CA��QCNB�CHMOFNCHA�N?LGM��HIN�?P?LS�MCHAF?�J?LMIH
IHFS��MIG?�J?IJF?��&�M;N�>IQH�QCNB�SIOHA�J?IJF?��QBI�;L?
@;GCFC;L�QCNB�OH>?LALIOH>�L;JJ?LM��NI�;ME�NB?G�MIG?�KO?MNCIHM�

&��,5F�1<�F<B�A56;8�6A�@�5.?1�3<?�B;12?4?<B;1�?.==2?@�A<
:.82�6A�:.6;@A?2.:��
����&�NBCHE�GIMN�OH>?LALIOH>�L;JJ?LM�=;H�A?N�MCAH?>��<ON�NB?S
=BIIM?�HIN�NI��

�����?=;OM?�NB?S�L?�HIN�CH�NB?
H;NCIHM�JO<FC=
?S?��
�����?=;OM?�NB?M?�L;JJ?LM
;L?H�N�JONNCHA�NB?GM?FP?M�ION
NB?L?�NI�A?N�;NN?HNCIH������

&��,<B91�F<B
9682�A<�@22�B;12?4?<B;1�?.==2?@�4<��:.6;�
@A?2.:�
����6?M��&�NBCHE�NB;N�NB?�OH>?LALIOH>�L;JJ?L�QCFF
>I�AII>�CH�NB?�JO<FC=
?S?��
����+I��&�FCE?�NB?�L;JJ?L�<?NN?L�QB?H�NB?L?
OH>?LALIOH>��
����6?M��<?=;OM?�SIO�EHIQ�NB;N�CN�FF�<?�AII>�@IL
NB?G��

			
)3663+7�2+=�</-/8>6C�1<+.?+>/.�0<97�>2/��>2�1<+./�+8.�A366�,/
+>>/8.381�$97+8��+>2963-��312�%-2996�38�>2/�0+66���/�69@/=�>9
:6+C�=:9<>=�+8.�A366�29:/0?66C�,/-97/�+�,+=5/>,+66�=>+<>�+>
$97+8��)3663+7�69@/=�>9�/+>��63=>/8�>9�7?=3-��495/�+<9?8.��<+:�
+8.�2+81�9?>�A3>2�23=�0<3/8.=�

( ). � && ! ,�  #.# #- � ��
�6 ( %�)&! %& (0

$L;@@CNC�CM�;�Q;S�I@�FC@?��>?J?H>CHA�IH�BIQ�SIO�OM?�CN��$L;@@CNC�=;H�<?�OM?>
;M�>?=IL;NCIH��#IL�?R;GJF?��J?IJF?�JON�AL;@@CNC�IH�=FINBCHA��FCE?�B;NM�;H>�J;HNM�
�FMI��SIO�=;H�A?N�AL;@@CNC�;M�;�N;NNII�C@�SIO�FCE?�CN�;�FIN�;H>�CN�G;E?M�;<;H>IH?>
<OCF>CHAM�FIIE�<?NN?L��

&N�CM�;FMI�;�@ILG�I@�;LN��1I�MIG?�J?IJF?�FCE?�G?��CN�=;H
<?�;�GOL;F�QCNB�QIL>M��&N�=;H�<?�;H�CHMJCL;NCIH�NI�J?IJF?�QBI
M??�CN��$L;@@CNC�=;H�;FMI�<?�OM?>�NI�=IP?L�OJ�MIG?NBCHA�H?A;NCP?�
MO=B�;M�B;NL?>�NIQ;L>�INB?LM��&N�=;H�;FMI�<?�OM?>�;M�;H�;>P?L

NCM?G?HN��#IL�CHMN;H=?��0IHS�-0-�0IHS�CM�NLSCHA�NI�A?N�J?IJF?
NI�<OS�NB?CL�JLI>O=NM�<S�OMCHA�AL;@@CNC�;LN��*;LS�1L;=S��;�G?G<?L�I@�NB?�0I=C?NS
 L?;N?>�NI�/?>O=?�2L<;H��FCABN�	0 /2�
��NIF>�NB?�#236+./6:23+��8;?3</<���&N�M�HIN
GOL;F�;LN��1BCM�CM�MIG?IH?�NLSCHA�NI�M?FF�;�JLI>O=N�Y

&H�;�Q;S�&�;AL??�QCNB�J?IJF?�QBI�M;S�AL;@@CNC�CM�<;>�<?=;OM?�MIG?NCG?M
J?IJF?�DOMN�>IH�N�=;L?�QB?L?�NB?S�;L?�>ICHA�CN��#IL�CHMN;H=?���NB?S�>IH�N�=;L?�C@�CN�M
IH�NB?�BIOM?M�NB;N�J?IJF?�FCP?�CH�IL�BIMJCN;FM�QB?L?�J?IJF?�;L?�MC=E��,H�NB?�INB?L
B;H>��AL;@@CNC�=;H�B?FJ�SIO�?RJL?MM�SIOL�@??FCHAM��#IL�?R;GJF?��QB?H�SIO�L?�M;>�
>L;QCHA�AL;@@CNC�=;H�G;E?�SIO�B;JJS��,L�C@�MIG?<I>S�>C?M��SIO�=;H�>?>C=;N?�;
JC?=?�NI�NB;N�J?LMIH����FNBIOAB�AL;@@CNC�B;M�;�<;>�CG;A?��CN�=;H�<?�PC?Q?>�;M�;�>?=I

L;NCIH��;�GOL;F��;�@ILG�I@�;>P?LNCM?G?HN�;H>�;�Q;S�NI�?RJL?MM�@??FCHAM��1B?L?@IL?�
AL;@@CNC�CM�L?;FFS�HIN�;FF�<;>�

! ,�  #.# #- ! ,��.
�6 7�*&/ 4 �)("/

$L;@@CNC�N?FFM�;�MNILS��0IG?�I@�NB?�>?MCAHM�;L?�AL?;N���==IL>CHA�NI
4CECJ?>C;�AL;@@CNC�CM�IH?�I@�NB?�@IOL�;MJ?=NM�I@�BCJ�BIJ��*IMN�I@�NB?�AL;@@CNC
NB;N�&�B;P?�M??H�CM�P?LS�OHCKO?��&�B;P?�HIN�IH=?�M??H�;HS�AL;@@CNC�NB;N�FIIEM

DOMN�FCE?�;HINB?L��0IG?�JC?=?M�FIIE�FCE?�NBCHAM�SIO�QIOF>
H?P?L�CG;ACH?��&N�M�FCE?�CN�Q;M�G;>?�IH�;�=IGJON?L�;H>
NL;=?>�IH�NB?�Q;FF��

1B?�=IFILM�CH�NB?�AL;@@CNC�;L?�<LCABN��0IG?NCG?M�NB?S
OM?�GIL?�NB;H�IH?�=IFIL��&@�SIO�FIIE�;N�AL;@@CNC�CH�NB?�Q;S
I@�NB?�;LNCMN��SIO�QCFF�M??�NB;N�NB?�;LNCMN�>C>�HIN�QLCN?�CN�NI

G?MM�OJ�NB?�=IGGOHCNS��1B?S�L?;FFS�>C>�CN�NI�?RJL?MM�NB?GM?FP?M�
+IQ�NB?L?�CM�;�<;>�MC>?�NI�NB?�AL;@@CNC��0IG?�I@�CN�B;M�NI�>I�QCNB

A;HAM��$;HAM�OM?�AL;@@CNC�NI�G;LE�;�JF;=?�NB;N�<?FIHAM�NI�NB?G��-?IJF?�;FMI
QLCN?�AL;@@CNC�<?=;OM?�NB?S�>IH�N�L?MJ?=N�INB?L�J?IJF?�M�JLIJ?LNS��4B?H�J?IJF?
MN;LN�HIN�NI�=;L?�NB?S�<?ACH�NI�G?MM�OJ�NB?�BIOM?M�

1B?L?�;L?�MN?JM�NI�G;ECHA�AL;@@CNC��4B?H�&�Q;M�Q;N=BCHA�NBCM�GIPC?
=;FF?>�%>C6/�)+<=CN�MBIQ?>�G?�MIG?�MN?JM��#CLMN�MN;LN�NI�ME?N=B�CN��1B?�H?RN
NBCHA�CM�NI�JON�CH�IH?�MB;>?�I@�=IFIL��6IO�F?N�CN�>LS�NB?H�SIO�;>>�;�>C@@?L?HN
=IFIL��1B?�F;MN�MN?J�CM�NB?�NIO=B�OJ��1B?H�SIO�B;P?�SIOL�JC?=?�I@�AL;@@CNC�

��� ��� � � � � � � � � � �

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

4B?H�SIO�B?;L�NB?�N?LG�XBCJ�BIJ�Y�QB;N�=IG?M�NI
SIOL�GCH>��!I�SIO�NBCHE�;<ION�BIQ�L;JJ?LM�;L?�JLIGINCHA�PCI

F?H=?�IL�BIQ�BCJ�BIJ�M?FFM�

/IF?�GI>?FM�JF;S�;H�CGJILN;HN�J;LN�NI�SIONB��&H�NB?
����� IGGOHCNS�/?JILN�CN�M;C>���/IF?�*I>?FM
;L?�?MJ?=C;FFS�CGJILN;HN�NI�NB?��@LC=;H��G?LC=;H
6IONB�@LIG�;A?M��
���CH�+ILNB�-BCFFS��4?�;M
SIONB�;L?�CHMJCL?>�<S�NB?�NBCHAM�Q?�M??��*IMN
�@LC=;H��G?LC=;HM�;L?�CHMJCL?>�<S�BCJ�BIJ�L;J
;LNCMNM��!I�BCJ�BIJ�L;J�;LNCMN�NBCHE�;<ION�BIQ
NB?CL�PC>?IM�?@@?=N��@LC=;H��G?LC=;H�6IONB��&
NBCHE�NB?S�IHFS�=;L?�NB;N�CN�M?FFM�L?=IL>M��&@�NB?S
=;L?>�;<ION�NB?�EC>M�FCMN?HCHA�NI�NB?G��NB?S
QIOF>�HIN�MCHA�;<ION�NBCHAM�FCE?�>LOAM��NB?
?RJFICN;NCIH�I@�QIG?H��Q?;JIHM��IL�PCIF?H=?��

&H�NBCM�QILF>��NQI�NBCHAM�M?FF��M?R�;H>
>LOAM��1B?������ IGGOHCNS�/?JILN�@IL�+ILNB
-BCFFS�MN;N?>���0CH=?�������NB?�;LL?MNM�I@�DOP?HCF?M�@IL�>LOAM
B;P?�CH=L?;M?>�<S����J?L=?HN�Y��&�NBCHE�1�3��CM�IH?�I@�NB?�NBCHAM
L?MJIHMC<F?�@IL�NBCM���(C>M�;L?�CH@FO?H=?>�<S�NB?�PCIF?H=?�NB?S
M??�IH�1�3���NB?�MNL??NM��NB?�=IGJON?L��IL�CH�NB?CL�=IGGOHCNC?M�
1BCM�CM�?MJ?=C;FFS�NLO?�CH�+ILNB�-BCFFS���4BS�CM�CN�NB;N�;F=IBIF�CM

NB?�GIMN�=IGGIH�>LOA�OM?>�<S��@LC=;H��G?LC=;H�6IONB�
&H��@LC=;H��G?LC=;H�=IGGOHCNC?M��;FF�&�M??�;L?

;F=IBIF�;>M��>LOA�>?;F?LM��;H>�MNL??N�L;JJ?LM�NB;N�JLIGIN?�NB?
PCIF?H=?�;H>�>LOA�OM?�NB;N�Q?�M??�NI>;S��&H�����������SIONB

<?NQ??H�NB?�;A?M��
���CH�-BCF;>?FJBC;
Q?L?�PC=NCGM�I@�AOHMBIN�QIOH>M��+ILNB
-BCFFS�B;JJ?HM�NI�B;P?�NB?�BCAB?MN�J?L

=?HN;A?�I@�NB?M?�PC=NCGM��&@
GIL?�SIONB�A?N�CHPIFP?>
CH�=IGGOHCNS�;=NCPCNC?M
NB;N�E??J�NB?G�I@@�NB?
MNL??NM��NB?H�&�NBCHE�NB?
J?L=?HN;A?�I@�SIONB�AOHMBIN
PC=NCGM�IL�SIONB�A?NNCHA�;LL?MN?>�QIOF>
>LIJ��%CJ�BIJ�L;J�CM�FCE?�;�>LOA�NI�SIONB
CH�+ILNB�-BCFFS��"P?LSQB?L?�SIO�AI
?P?LSIH?�=;H�L?F;N?�NI�CN��+IN�;FF�BCJ

BIJ�L;J�JLIGIN?M�PCIF?H=?��&H�@;=N�MIG?�;LNCMNM�;L?�@;E?�
/;JJ?LM�FCE?���� ?HN�IL�6OHA�;L?�@;E?�<?=;OM?�B;F@�I@�NB?
NBCHAM�NB?S�M;S�CH�NB?CL�MIHAM�;L?H�N�NLO?��1B?CL��<??@M��;L?�HIN
NLO?�;H>�NBCHAM�NB?S�JON�CH�NB?L?�PC>?IM�;L?�HIN�NLO?��1B?S�;L?
JLIGINCHA�PCIF?H=?�;H>�M?R�DOMN�NI�M?FF�NB?CL�;F<OGM��#IL

?R;GJF?��CH���� ?HN�PC>?IM�B?
JLIGIN?M�QIG?H�;M�HINBCHA�<ON
M?RO;F�I<D?=NM�;H>�L;JM�;<ION
<??@M�;H>�NBCHAM�B?�B;M�>IH?�

1B?L?�;L?�MIG?�JIMCNCP?
;LNCMNM�NB;N�;L?�L?;F�;H>

L;J�;<ION�JIMCNCP?�NBCHAM��)CE?�6IOHA�'??TS��)S@?
'?HHCHAM���IQ�4IQ��IL� BLCM��LIQH����FIN�I@
J?IJF?�CH�+ILNB�-BCFFS�EHIQ�QBI�1IJ�(F;MM�IL

%?;>MBINM�;L?��-?IJF?�MCHA�NB?CL�L;JM�;FF�NB?�NCG?�
�INB�I@�NB?M?�ALIOJM�IHFS�L;J�;<ION�H?A;NCP?
NBCHAM�<ON�J?IJF?�>IH�N�=;L?��&H�IH?�I@�'I?S�'CB;>
MIHAM�@LIG�%?;>MBINM��B?�M;SM���6IO�=IGCHA�;N
%;>�SIO�DOMN�;�<?ACHH?L��/??>�!IFF;T�=IF>�J�MMS

FCE?�;�NLC=E�CH�NB?�QCHN?L���6IONB�M�IHFS�=;L?�BIQ�CN
MIOH>M��&�>IH�N�NBCHE�CN�M�LCABN�NB;N�SIONB�MBIOF>�FIIE�;N�NBCHAM
FCE?�NBCM��&�NBCHE�NBCM�CM�CGJILN;HN�<?=;OM?�CN�G;E?M�NB?G�Q;HN
NI�AI�ION�;H>�>I�H?A;NCP?�NBCHAM��1BCM�CM�GS�G?;HCHA�I@�%CJ
%IJ�/;J��NB?�;LNCMN�;H>�BIQ�=B;HACHA�NB?�GOMC=�=IOF>�<?NN?L
NB?�=IGGOHCNS�

� ,� , �* � ,.#-.- . )) + /#�% .) &�. ."� &��� * )* �
� 1 #�%��% � ��'�&

��7B@A�D.;A�A<�42A
=2<=92�3.:696.?�D6A5

5<D�5.?1�6A�6@�3<?
B;12?4?<B;1

?.==2?@�A<�4<�:.6;�
@A?2.:�

�3�A52F�0.?21�./<BA
A52�861@�96@A2;6;4�A<

A52:��A52F�D<B91�;<A
@6;4�./<BA�A56;4@�9682
1?B4@��A52�2E=9<6A.�

A6<;�<3�D<:2;�
D2.=<;@��<?�C6<92;02��



����
�������������������������������	

.<9��CAAIB=HM�*5FHB9FG<=D�-7<CC@
�3�5A>>34AD3F;A@�47FI77@�)DA<75F�!
(
&
�
�3@6� 7D?3@FAI@��5367?K�

I;>>�AB7@�)D7	$��$;@67D93DF7@�3@6��;DEF�9D367E�3F�F:7�!A@;5=?3@�%73D@;@9
�7@F7D�3@6��A?53EF�-75:@A>A9K�%34E�;@�,7BF7?47D������


-:7�?;EE;A@�A8�F:;E�)D7	�$�F:DAG9:� D367���BDA9D3?�;E�FA�4D;@9�3@�;@67B7@6	
7@F�E5:AA>�76G53F;A@�FA�F3>7@F76�;@@7D	�5;FK�5:;>6D7@�I:A�>;H7�;@�F:7�'ADF:

�7@FD3>�3D73�A8�):;>367>B:;3
�-:7�9A3>�A8�F:7�E5:AA>��?3@3976�4K
 7D?3@FAI@��5367?K��;E�FA�BD7B3D7�5:;>6D7@�8AD�5A?B7F;F;H7�35367?;5�BDA	

9D3?E�3F�F:7�?;66>7�E5:AA>�>7H7>
���!��
(&&-'",1���*,'�*+!")���!((%
��&",+�+,-��',+�(���'1�*������(%(*��'��'�,"('�%�(*��,!'"��(*" "'�

�DD@=75H=CBG�5F9�BCK�69=B;�5779DH98�:CF�*F9��%�5B8�!F589�)B9�
"@F7D7EF76�B3DF;7E�E:AG>6�5A@F35F�F:7�E5:AA>�3F�
	���	���	�����

AD�7	?3;>�5BEB=��73DF:>;@=
@7F




����
�������������������������������




����
��������������������������������



D"/9:6/�2+?/�=9�>8./;<=+8.�@2+=�B9>�7/+8�@2/8�B9>�=+65�+,9>=�23:�29:	�
�3:�29:�7/+8<�=2/�@296/�->6=>;/�90�=2/�79?/7/8=	E����0;35+��+7,++=++

����
��������������������������������

1B?��
�IS��;L<?KO?�CM�B?F>�?P?LS�S?;L�CH�0IONB
-BCF;>?FJBC;��NI�=?F?<L;N?�;FF�;MJ?=NM�I@�BCJ�BIJ�=OFNOL?���&�Q?HN
QCNB�;�@?Q�I@�GS�@LC?H>M�@LIG�NB?�1??H�-LIAL;G�;H>�*L��0N?P?�
4B?H�Q?�@CLMN�;LLCP?>��Q?�Q?L?�;<F?�NI�M??�<L?;E�>;H=?LM��G?H�
QIG?H�;H>��?P?H�=BCF>L?H��1B?�@?G;F?�<L?;E�>;H=?LM�Q?L?�L?;FFS
AII>��&�Q;M�B;JJS�NI�M??�NB?G�E??JCHA�CN�L?;F��0IG?�I@�NB?�<?MN
>;H=?LM�Q?L?�NB?L?��CH=FO>CHA�NB?�F?A?H>;LS� L;TS�)?AM���&�Q;M
MI�BSJ?�QB?H�&�G?N�BCG��%?�MN;LN?>�<L?;E�>;H=CHA��;H>�BCM
GIP?M�Q?L?�;Q?MIG?��1B?�GOMC=�;H>�NB?�J?IJF?�Q?L?�MI�LIQ>S�
NB?L?�Q?L?�GOFNCJF?�!'�M�GCRCHA�CN�OJ�IH�NB?CL�NOLHN;<F?M�;H>�JLI

PC>CHA�NB?�LBSNBG�@IL�;FF�QBI�Q?L?�NB?L?�

1B?�AL;@@CNC�;LN�Q;M�;Q?MIG?��&�NBCHE�NB?�;LNCMNM�Q?L?
;G;TCHA��,H?�@?G;F?�AL;@@CNC�;LNCMN�Q;M�;�=ON�;<IP?�NB?�L?MN��MB?
J;CHN?>�;H�?HNCL?�Q;FF�QCNB�;�=IFIL@OF�AL;@@CNC�GOL;F�CH�IH?�>;S���&
NBCHE�NB;N�CM�OHCKO?�<?=;OM?�&�EHIQ�BIQ�B;L>�CN�Q;M�;H>�BIQ

GO=B�NCG?�MB?�MJ?HN�>ICHA�NB?�MJ?=N;=OF;L�;LNQILE���&�FCE?>�;FF
I@�NB?�AL;@@CNC�;LNCMNM�QBI�MBIQ?>�NB?CL�N;F?HN�;N�NB?
<;L<?KO?�1B?CL�QILE�MBIQ?>�G?�;�FIN�;<ION�NB?�=OFNOL?�I@�BCJ
BIJ��1B?S�FIIE?>�;M�C@�NB?S�Q?L?�?HDISCHA�>ICHA�QB;N�NB?S
Q?L?�>ICHA��&�EHIQ�&�MOL?�>C>�

4B?H�&�M;Q�BIQ�AL;@@CNC�L?F;N?M�NI�BCJ�BIJ��CN�=B;HA?>
GS�QBIF?�IONFIIE�IH�AL;@@CNC�QLCNCHA��&�NBIOABN�AL;@@CNC�Q;M�;
<;>�CH@FO?H=?�IH�J?IJF?��<ON�HIQ�&�EHIQ�NB;N�&�Q;M�QLIHA�
$L;@@CNC�CM�OM?>�@IL�AII>�NBCHAM�;H>�MIG?�J?IJF?�CH�-BCFFS�NLOFS
>IH�N�OH>?LMN;H>�NB;N��<?=;OM?�NB?S�B;P?�NB?�=IH=?JN�;FF�QLIHA�
1B?��
�IS��;L<?KO?�L?GCH>?>�G?�MI�GO=B�I@�NB?�GIPC?��/+>
%><//>=	L?F?;M?�CH�����
���FF�I@�NB?�>;H=CHA��L;JJCHA��;H>�AL;@@C

NC�QLCNCHAM�;N�NB?�<;L<?KO?�Q;M�NB?�MO<D?=N�I@�NB;N�GIPC?��1B?
<?MN�J;LN�I@�NB?�<;L<?KO?�Q;M�BIQ�CN�MBIQ?>�G?�;H>�GS�@LC?H>M
QB;N�BCJ�BIJ�NLOFS�G?;HM�NI�J?IJF?�

�	�����
����������
������
�	�������
�

4BS�>I�L;JJ?LM�;FQ;SM�M;S�NB?S�P?�<??H�MBIN�;
=?LN;CH�HOG<?L�I@�NCG?M��&�G�HIN�M;SCHA�NB?S�L?�FSCHA�;<ION
A?NNCHA�MBIN��<ON�CN�M�DOMN�NB;N�;�FIN�I@�L;JJ?LM�B;P?�<??H�M;SCHA
NBCM�@IL�;�QBCF?�HIQ��,H?�H;G?�SIO�GCABN�B?;L�;�FIN��I@�=IOLM?
CM���� ?HN�A?NNCHA�MBIN���NCG?M��<ON��B?�MNCFF
FCP?>��0I��NB;N�CM�MIG?NBCHA�B?�QIOF>�A?N
HINC=?>�<S��HIQ;>;SM��L;JJ?LM�OM?�=LCGCH;F
J;MNM�NI�G;E?�NB?GM?FP?M�FIIE�=IIF��1B?S�L?
;FQ;SM�M;SCHA�NB?S�MBIN�MIG?IH?��IL�>C>
>LOAM��IL�>C>�INB?L�=LCGCH;F�NBCHAM��

&@�SIO�AI�NI�JF;=?M�FCE?�MIBB�=IG�
SIO�QCFF�B?;L�;<ION��?HC?�0CA?F�A?NNCHA�MBIN
CH�MIONB�-BCFFS�;N�?CABN�CH�NB?�GILHCHA��1B?
;ONBILCNC?M�M;S�CN�M�HINBCHA�GIL?�NB;H�;�BI;R�
<ON�MIG?�N??H;A?LM�@??F�NB;N�CN�CM�NLO?�;H>�>I

HIN�=;L?�QB;N�NB?�JIFC=?�M;S��1BCM�ACP?M�NB?�L;JJ?L�;�<?NN?L�L?J

ON;NCIH��;H>�J?IJF?�<?ACH�NI�NBCHE�B?�CM�=IIF�;H>�NB?�MIHA
B?�MB?�G;E?M�<?=IG?M�GIL?�JIJOF;L��&H�MIG?�L;J�MIHAM�
L;JJ?LM�N;FE�;<ION�ECFFCHA��>ICHA�>LOAM��;H>�INB?L�NBCHAM�;FIHA

NB?M?�FCH?M��&H�NLONB��HIN�;FF�L;JJ?LM�>I�NB;N�
NB?S�DOMN�M;S�NB?S�>I��-?IJF?�@??>�CHNI�CN�;H>
<?FC?P?�NB?S�;L?�NLO?�A;HAMN;M�;H>�<?FC?P?
QB;N�NB?S�M;S��&�EHIQ�NB;N�;�@?Q�L;JJ?LM�>C>
MN?J�OJ�;H>�M;S�NB?S�JON�NBCM�@;U;>?�IH�NI
JF?;M?�NB?CL�@;HM��4?FF��&�G�IE;S�QCNB�NB;N��&N�M
;FF�AII>���ON�NB?�JLI<F?G�CM�NB;N�N??HM�NI>;S
>?=C>?�NI�@IFFIQ�CH�L;JJ?LM�@IINMN?JM��>LCHECHA�
>?;FCHA�>LOAM��;H>�B;PCHA�CHN?L=IOLM?��

/;J�MIHAM�=;H�;FMI�=;OM?�;�FIN�I@�PCIF?H=?�
#IL�?R;GJF?��;<ION���Q??EM�;AI�IH�'OFS����

NQI�LCP;F�A;HAM�Q?L?�;N�;�HCABN

=FO<�QB?H�NB?S�B?;L>�)CF�'IH�M�
�-ON�6;�%II>�2J�Y�NB?S�<?A;H�NI
@CABN��&@�SIO�Q;HN�NI�L?;>�NB?�@OFF
;LNC=F?�AI�NI�QQQ�MIBB�=IG�
0IG?�@??F�NB?�MIHA�Q;M�HIN�NB?
L?;MIH�@IL�NB?�@CABN��,NB?LM�M;S�NB?
G?H�>L;HE�NII�GO=B�;N�NB?�HCABN=FO<��1B?�JICHN�CM���L;JJ?LM
OMO;FFS�QCFF�>I�;HSNBCHA�NI�A?N�J?IJF?�NI�FCE?�NB?G��&H�;�Q;S�
CMH�N�NB;N�QB;N�?P?LSIH?�Q;HNM��/?MJ?=N��@;G?��;H>�JIJOF;LCNS�
OMCHA�=LCGCH;F�J;MNM�NI�A?N�J?IJF?�NI�FCE?�SIO�CMH�N�NB?�LCABN�Q;S
NI�AI���

			
�/7/><3?=�+>>/8.=�#/9:6/�09<�#/9:6/��2+<>/<�%-2996���/�:6+C=
@3./91+7/=�+8.�635/=�:/=>/<381�23=�96./<�,<9>2/<�

,H=?�;A;CH�Q?�?RN?H>?>�IOL�CHPCN;NCIH�I@�MO<GCM

MCIHM�NI�NB?�N;F?HN?>�(
��JLIAL;G���1BCM�NCG?�;LIOH>��;�@?Q
SIOHA�J?IJF?�>?=C>?>�NI�N;FE�;<ION�NB?CL�@;PILCN?�?HN?LN;CH?LM
;H>�QBS�NB?S�;L?�AII>�LIF?�GI>?FM�

�5?6@��?<D;
 BLCM��LIQH�CM�AL?;N�;H>�;�JIMCNCP?�LIF?�GI>?F�<?=;OM?�B?�>I?M
HIN�=OLM?�CH�BCM�MIHAM��%?�=;H�L?F;N?�NI�=BCF>L?H�;H>�N??HM�
 BLCM��LIQH�>L?MM?M�JLIJ?L��%?�EH?Q�QB;N�B?�Q;HN?>�NI�<?�CH
FC@?�;H>�HIQ�B?�B;M�>IH?�CN�� BLCM��LIQH�M�@;PILCN?�BI<<C?M�;L?
JF;SCHA�<;ME?N<;FF��JF;SCHA�A;G?M��;H>�B;HACHA�ION��&�NBCHE
<?=;OM?��I@�BCG�HIN�B;HACHA�IH�NB?�MNL??NM��&N�?H=IOL;A?M�=BCF

>L?H�;H>�N??HM�NI�>I�JIMCNCP?�;=NCPCNC?M��1B;N�M�QBS� BLCM
�LIQH�CM�;�AL?;N�LIF?�GI>?F�NI�G?�


&G;HC�����C<<���

#.@
&�NBCHE�+;M�CM�;�JIMCNCP?�LIF?�GI>?F�<?=;OM?�B?�OM?>�NI�<?�;
SIOHA�MNL??N�BOMNF?L�;H>�<I;MN@OF�A;HAMN?L��<ON�HIQ�B?�CM�;�M?F@
JLI=F;CG?>�JI?N��


*IHMIIL�!?D?MOM�

%.B9�,.99

-;OF�4;FF�CM�;�AII>�LIF?�GI>?F�
<?=;OM?�B?�AL;>O;N?>�@LIG��'?LM?S
3CFF;A?�%CAB�0=BIIF�;H>�Q?HN�NI
=IFF?A?��%?�AIN�IH?�?;LFS�=;L??L�
;FMI���G;DIL�F;<?F�=;L??LM��%?�>I?M
HIN�>I�>LOAM�;H>�B;M�JLI>O=?>�;
F?;>�MCHAF?��


';G?M� F;HNIH

�<5;��2;.
*S�@;PILCN?�L;JJ?L�CM�'IBH� ?H;�
%?�CM�GS�@;PILCN?�<?=;OM?�B?�FCE?M
=BCF>L?H�;H>�B?�>I?M�NQI�NBCHAM�NB;N
&�FCE?��'IBH� ?H;�L;JM�;H>�B?�QL?M

NF?M��%CM�L;JM�ALIOJ�CM�=;FF?>��1B?
 B;CH�$;HA���,H=?��&�M?HN�BCG�;
L;J�MIHA�<S�GS�GIG�;H>�MB?
;FGIMN�AIN�;�L?=IL>�>?;F�QCNB�NB?� B;CH�$;HA�G?G<?LM��'IBH
 ?H;�CM�NB?�<IG<�;H>�NB;N�M�QBS�B?�M�GS�@;PILCN?��


!IGCHCKO?�'IH?M

*@52?
&�NBCHE�2MB?L�CM�;�JIMCNCP?�LIF?�GI>?F�<?=;OM?�B?�CM�;�AII>

J?LMIH�;H>�B?�H?P?L�>C>�;HSNBCHA
<;>��2MB?L�Q?HN�NI�=IFF?A?�;H>
NB;N�M�QBS�INB?L�J?IJF?�MBIOF>
FIIE�OJ�NI�BCG��6IO�MBIOF>�FIIE
OJ�NI�2MB?L��NII�<?=;OM?�B?�G;>?
CN�NBLIOAB�NB?�I<MN;=F?M�CH�BCM
FC@?�


��L;H>IH��ONF?L�

�9606.� 2F@
�FC=C;�(?SM�CM�;�AII>�JC;HI
JF;S?L��MB?�B;M�;H�?R=?FF?HN
PIC=?��MB?�MCHAM�HC=?�=;FG�MIHAM
;H>�B;M�;�MIINBCHA�PIC=?��&�Q;HN
NI�<?�DOMN�FCE?�B?L�IH?�>;S��


*;FCH>;�-?LECHM

'65.;;.
/CB;HH;�CM�;�LIF?�GI>?F�NI�NB?�J?IJF?�QBI�MO@@?L?>�@LIG�BOLLC

=;H?�(;NLCH;�0B?�CM�;�LIF?�GI>?F�NI�NB?�J?IJF?�CH�H??>�<?=;OM?
MB?�M;HA�;H>�L;CM?>�GIH?S�NI�<OCF>�H?Q�BIG?M��


+C=IF?�'IBHMIH

1B?L?�;L?�G;HS�L;JJ?LM�QBI�MJ?;E�NB?�NLONB�FCE?�+;M�
"GCH?G��;H>�+INILCIOM���&�$��1I�G?��NB?M?�L;JJ?LM�;FF�MJ?;E
NB?�NLONB�;<ION�FC@?�CNM?F@���BIQ�B;L>�CN�Q;M�NI�A?N�NI�QB?L?�NB?S
;L?�NI>;S��&�G?;H��FC@?�CNM?F@��;M�BIQ�NB?S�AL?Q�OJ�NB?CL�H?CAB

<ILBII>M��QBCF?�MIG?�INB?L�L;JJ?LM�FC?�;<ION�BIQ�NB?S�FCP?�NI
G;E?�NB?GM?FP?M�FIIE�B;L>�

�:6;2:
"GCH?G�N;FEM�;<ION�BCM�FC@?�NBLIOAB�BCM�GOMC=��%?�N;FEM�;<ION
BCM�GINB?L�;H>�BIQ�BCM�@;NB?L�F?@N�QB?H�B?�Q;M�SIOHA?L����FMI�
B?�N;FEM�;<ION�BCM�<;<S
GIG�Q;M�BCM�QC@?�;H>�BCM�>;OABN?L
%;FF?S��

#<A<?6<B@������
�CAAC?�AL?Q�OJ�IH�NB?�MNL??NM�I@��LIIEFSH��+?Q�6ILE��%CM�L?;F

H;G?�CM� BLCMNIJB?L�$��)��4;FF;=?�;H>�BCM�L;JJ?L�H;G?�CM
+INILCIOM���&�$��%?�<?=;G?�;�L;JJ?L�<?=;OM?�B?�B;>�;�<;<S�IH
NB?�Q;S��#;CNB�"P;HM�Q;M�BCM��;<S
GIG���CA�0G;FFM�Q;M�NB?
AL?;N?MN�L;JJ?L�I@�;FF�NCG?���%?�>L?;G?>�I@�<?CHA�;�AL;JBC=
;LNCMN�;H>�Q;M�;H�BIHIL�MNO>?HN�	�;H>�&�B;P?�NB?�;Q;L>M�NI
JLIP?�CN���<?;GM�*LM��4;FF;=?
��

#.@�������
+;M�H;G?�CM�+;MCL�'IH?M��%CM�@;NB?L[M�H;G?�CM�,FO�!;L;���+;M
Q?HN�@LIG�<?CHA�;�SIOHA�MNL??N�BOMNF?L�	+;MNS�+;M
�NI�;�<I;MN

@OF�A;HAMN;�	+;M�"M=I<;L
�NI�;�M?F@
JLI=F;CG?>�JI?N�JLIJB?N
	+;MNL;>;GOM
�NI�;�L?
<ILH�?H=;JMOF;NCIH�I@�BCGM?F@�	NB?
�0NCFFG;NC=��+;M
���+;M�B;>�;�FIN�I@�>C@@?L?HN�H;G?M�@IL�BCG

M?F@��&�FIP?�+;M�HIN�DOMN�<?=;OM?�NB;N�B?�CM�;�AII>�L;JJ?L�<ON

<?=;OM?�I@�NB?�INB?L�MNO@@�B?
>I?M��FCE?�BCM�GIPC?���/66C�
;H>�BIQ�B?�CH=FO>?�BCM�QC@?
CH�QB;N�B?�>I?M�;M�;�L;JJ?L���

0I�NB?L?�;L?�J?IJF?�QBI�N?FF
NB?�NLONB�;H>�MIG?�QBI�>IH�N�
&�FCE?�NB?�L;JJ?LM�QBIMJ?;E
NB?�NLONB�?P?H�NBIOAB�NB?S
I@N?H�N;FE�;<ION�PCIF?H=?�

			
�-=+7�%73>2��90>/8�</0/</.�>9�+=��-/�,C�0<3/8.=�+8.�0+736C�
+>>/8.=��/84+738��<+85638��312�%-2996���/F=�	��C/+<=�96.�+8.
/849C=�A</+=>6381��><+-5��+8.�099>,+66�

, �**�,- �(� * /�&#�#.3 - ./(.-
� 1 � �&�-+"., #(!',('

, �**�,- 1 ") - *��% ."� . ,/."
� 1 "�,�& , &"-!

%���* ,)!,�' ) ( " #* " )*
� 1 - !� $	��) +( +�&

)52�=?</92:�6@�A5.A
A22;@�A<1.F�120612

A<�3<99<D�6;�?.==2?@
3<<A@A2=@��1?6;86;4�
12.96;4�1?B4@��.;1
5.C6;4�6;A2?0<B?@2��



����
��������������������������������



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

056996;��QB?H�SIO�;L?�CH�NB?�BIOM?��IL�QB?L?P?L��DOMN
L?F;RCHA��
"8�%+>?<.+C���F66�,/�38�>2/�29?=/�-236638�

,B�A.;4 ��;�NSJ?�I@�>;H=?�J?L@ILG?>�<S�SIOHA
N??HM�
�8�>2/�.+8-/�<9?>38/��A/�=29?6.�.9�>2/�A?�>+81�

0?.08�52.1��MIG?IH?�QBI�CM�IH�>LOAM�;H>�ION�NB?L?
IH�NB?�MNL??NM�
�3.�C9?�=//�>2+>�-<+-5�2/+.�A29�=�+6A+C=�+=5381
7/�09<�-<+-5�9<�9>2/<�.<?1=�

F<B;4�/<6��OM?>�NI�N;FE�NI�EC>M�;H>�N??H;A?LM
SIOHA?L�NB;H�SIO�;L?�
)2+>�?:�C9?81�,93�

160821��MIG?<I>S�MH?;E?LM�;L?�G?MM?>�OJ�;H>�NB?S
MBIOF>H�N�Q?;L�NB?G�;HSGIL?�IL�MIG?<I>S�A?NM
<?;N�OJ�L?;FFS�<;>�
�3.�C9?�=//�>29=/�=8/+5/<=��99,99�A+=�A/+<381�
&29=/�=8/+5/<=�A/</�.3-5/.��

7<2��;HINB?L�QIL>�@IL�BSJ?��	M??�>?@CHCNCIH�@IL�2C:/

*9?�+</�49/�9@/<�+�.?./��,/�09<�</+6�

/.;.;.@ ���=L;TS��I@N?H�CH�;�JIMCNCP?�;H>�IL�;G;TCHA
M?HM?�
��+7�19381�,+8+8+=�9@/<�>2+>�A36.�=981�

A645A��MIG?NBCHA�NB;N�CM�HC=?
&2/�@3./9��/63=�7+./�A+=�>312>�

,.;8@A. ������;�Q;HH;
<?�NBOA�IL�CGCN;NCIH�BOMNF?L�
���MIG?<I>S�QBI�B;M�<??H�>ICHA�CFF?A;F�;=NCPCNC?M
@IL�;�FIHA�NCG?�<ON�>I?M�HIN�B;P?�;HS�G;N?LC;F�JIM

M?MMCIHM�NI�MBIQ�@IL�CN�
&2+>�=�+�=2+7/��
���/8>�>2385=�2/�=�+�1+81=>+�+8.
2/�=�89>��2/�=�+�A+85=>+�

A5608���;�QIG;H�QCNB�;�G?>COG�NI�F;LA?�<I>S
@L;G?�
&2+>�13<6�A+6538�.9A8�>2/�=><//>�3=�>23-5��=2/�2+=�+
83-/�,9.C�=2+:/�

@0?B/���;�G;H�F;=ECHA�JIMM?MMCIHM�NB;N�QIOF>�<?
=IHMC>?L?>�;NNL;=NCP?�<S�G;HS�J?IJF?��?MJ?=C;FFS
QIG?H��MO=B�;M�;�HC=?�=;L��J?LMIH;F�FCPCHA�MJ;=?�
;H>�IL�GIH?S�
*/=>/<.+C��>23=�,9C�38�>2/�-6?,�A+=�><C381�>9�2966+�+>
7/��,?>�2/�A+=�+�=-<?,�=9���4?=>�3189</.�237�

5<99.��NI�=;FF�IL�A?N�CH�NIO=B�QCNB�MIG?IH?�
�966+�+>�7/�A2/8�C9?F</�900�A9<5�

=9.F.	=9.F2?���;�G;F?�QBIM?�JLCG;LS�AI;F�CM�JOLMO

CHA�@?G;F?M�;H>�>I?MH[N�B;P?�JF;HM�NI�<?��=IGGCN

N?>�NI�IH?�QIG;H�
��.98�>�589A�A2C�2/�=�9@/<�>2/</�><C38�>9�,/�+�:6+C+
A3>2�>29=/�13<6=�9@/<�>2/</�

<;�:F�4?6;1	<;�A52�4?6;1���IH?�QBI�CM�AICHA
NBLIOAB�B;L>�NCG?M�NI�A?N�MIG?NBCHA�;==IGJFCMB?>
��7�+�2?=>6+���F7�98�7C�1<38.�><C38�>9�=?<@3@/�

822=�6A�?2.9���;�MN;N?G?HN�CGJFSCHA�NB;N�MIG?IH?�CM

BIH?MN�CH�NB?CL�;=NCIHM��CN�>I?MH�N�G;NN?L�C@�CN�M�JIMC

NCP?�IL�H?A;NCP?�;M�FIHA�;M�NB?S�;L?�<?CHA�NB?G

M?FP?M�
 C�7+8�3=�5//:381�3>�</+6�,C�89>�.<9::381�9?>�90
=-2996�4?=>�,/-+?=/�23=�0<3/8.=�.3.�

7.08�����NI�MN?;F�@LIG�MIG?IH?�����NI�<?;N�MIG?IH?
OJ
&2/�1?C=�.9A8�>2/�=><//>�4+-5/.�>2/�63>>6/�53.=�
-+8.C�

5F=2������;�=L;=E�B?;>�IL�>LOA�;>>C=N�����$?NNCHA
?R=CN?>�IL�=L;TS�
�/�3=�=9�2C:/�9@/<�+�13<6�635/�2/<�

602	6021�<BA���;H�CH>CPC>O;F�Q?;LCHA�;H�?R=?MMCP?
;GIOHN�I@�D?Q?FLS�?MJ?=C;FFS�IH?�IP?L
@FII>?>�QCNB
>C;GIH>M�
*9��>2+>�-2+38�3=�3-/.�9?>�

5B@A92	5B@A92?	5B@@9.������IH?�QBI�CM�M?FFCHA�CFF?A;F
CN?GM�	>LOAM��Q?;JIHM��MNIF?H�AII>M��?N=�
����IH?
QBI�CM�QILECHA�B;L>�;N�;�F?ACNCG;N?�DI<�NB;N
L?KOCL?M�;�FIN�I@�B;L>�QILE
��2+@/�>9�1/>�7C�2?=>6/�98�>9�1/>�>2+>�-+<���A+8>�

5<<=A62	@>B.A.��;�P?BC=F?�	=;L

 +8�6995�+>�>2+>�,<95/8�.9A8�299:>3/���F.�8/@/<
A+8>�>9�,/�=//8�38�>2+>�

/<B;02 ��NI�F?;P?
�/>�=�,9?8-/��19�>9�>2/�-6?,�+8.�1/>�9?<�0</+5�98�

42A�F<B?	:F�3?2.8�<;��NI�AI�=L;TS�QCNB�@LC?H>M�IL
G?G<?LM�I@�NB?�IJJIMCN?�M?R��OMO;FFS�<S�>;H=CHA
��A+8>�>9�1/>�7C�0</+5�98��6/>F=�19�>9�>2/�-6?,�

�	<;2	<;2�9<C2�����=FIMCHA�I@�;�G??NCHA�IL�=IHP?L

M;NCIH����;H�?RJL?MMCIH�I@�OHCNS
��19>>+�19��98/�69@/��

05211.?��GIH?S
&979<<9A����7�19381�>9�7C��+.�=�29?=/�+8.���7
19381�>9�,/�1/>>381�7C�-2/..+<�

�299F��;�=?FFOF;L�JBIH?
)29F=�-+6638�7C�-/66C�89A�

@AB;;2?	@AB;;.����;�J?LMIH�QBI�MBIQM�I@@��I@N?H
QCNB�G;N?LC;F�JIMM?MMCIHM�MO=B�;M�D?Q?FLS�;H>�=;LM�
�36��)+C8/�3=�+�=>?88/<��,31�>37/�

A5?<D21�<33��NI�<?�?RNL?GFS�BCAB�IL�CHNIRC=;N?>�IL
;=NCHA�MCFFS�CH�A?H?L;F�
�9,�3=�</+66C�>2<9A/.�900�<312>�89A��2/F=�6+?12381
+66�-<+DC�

%<�%<��;�JIFC=?�I@@C=?L�IL�JIFC=?�JL?M?H=?�
&2/�#9�#9F=�.9A8�>2/�-9<8/<�,/-+?=/�=97/�:/9:6/
A/</�=299>381�+>�/+-2�9>2/<�

D632F��ACLF@LC?H>
�OMO;FFS�OM?>�<S�G?H�CH�L?@?L?H=?
NI�;�QIG;H�NB?S�;L?�JLCG;LCFS�>;NCHA�QBI�Q;HNM�NI
G;LLS�NB?G�IH?�>;S�
*/+2��%2+53>+�3=�7C�A30/C���F@/�,//8�A3>2�2/<�=38-/
�>2�1<+./�

0?6/��MIG?IH?[M�BIG?
��A/8>�>9�@3=3>�7C�-9?=38�=�-<3,�6+=>�8312>��+8.�3>�A+=
>312>�

0BA�����NI�<L?;E�OJ�QCNB�MIG?IH?�����NI�NOLH�MIG?

NBCHA�I@@�
*9?�2+@/�,//8�-?>�38�0<98>�90�/@/<C,9.C�

1B/@	?<996;��<;�1B/��;�=;L�QCNB�=BLIG?�LCGM�
�3=��+.366+-�3=�98�
��38-2�.?,=��

@5<<8��NI�<?�M=;L?>�IL�@LCABN?H?>�
&2+>�,9C�A+=�+66�=2995�?:�+0>/<�>2/�0312>�

@5<BA�<BA��NI�;=EHIQF?>A?�;�@LC?H>�
��A+8>�>9�13@/�+�=29?>�9?>�>9��99�,99���/+83/��+8.
7C�0+736C�

/.1<;8.1<;8 ��;H�;<HILG;FFS�F;LA?�<ONN�IH�;
@?G;F?
*9��C9?��%//�>2+>�13<6�+-<9==�>2/�=><//>��=2/�2+=�+
,+.985+.985�

5.11F��1I�A?N�MI=E?>�JOH=B?>�
*9��C9?�2+@/�4?=>�,//8�2+..C�

05699��NI�=;FG�>IQH�
*9?�</+66C�8//.�>9�-2366�<312>�+,9?>�89A�

<;222222:��*?G<?LM�I@�NB?�IJJIMCN?�M?R�;L?�CHNI
MIG?IH?��?RNL;�BSJ?�
&2/�,9C�19>�13<6=�+66�98//////7�

452AA<�����BSJ?�FIO>�ACLFM��>CLNS��MN;HE��>CML?MJ?=N

@OF�����NB?�CHH?L
=CNS
�/3=2+�A+=�+->38�=9�12/>>9�C/=>/<.+C�

1?.D6; ��MIG?IH?�QBI�M�<?CHA�CLL;NCIH;F�;<ION�;�MCN

O;NCIH�
*/=>/<.+C����19>�./>/8>398�9@/<�=97/>2381�=>?:3.��7C
>/+-2/<�3=�.<+A38�

@5<?AF��MIG?NBCHA�;�G;F?�QCFF�=;FF�;�@?G;F?�B?�FCE?M
;H>�Q;HNM�B?L�NI�<?=IG?�BCM�ACLF@LC?H>��
&2/C�A+8>/.�>9�2966+�+>�7/�E+C�C9�=29<>C��-97/
2/</��

6@5��;HINB?L�QIL>�@IL�MB�N
&2+>�0312>�A+=�9@/<�=97/>2381�.?7,����.98�>�>2385�3>
7/+8>�3=2�

@5<?AF��;HINB?L�H;G?�@IL�;�QIG;H��=;H�<?�JIMCNCP?
IL�H?A;NCP?�
&+83=2+�3=�7C�=29<>C��A/F</�,/=>�0<3/8.=�

@A?682��;�J?H;FNS�@IL�;=NCHA�>OG<�IL�M;SCHA�MIG?

NBCHA�MNOJC>��OMO;FFS�@IFFIQ?>�<S�BCNNCHA�NB;N�J?LMIH
QCNB�NBL??�@CHA?LM�
*9?�+</�,/381�<3.3-?69?=��C9?�1/>�+�=><35/�89A��

/223��NI�B;P?�N?HM?�L?F;NCIHM�QCNB�MIG?IH?
��2+@/�,//0�A3>2�>2/�1?C�A29�53==/.�7C�13<60<3/8.�

@A<92��NI�BOLN�MIG?IH?
�/�23>�7C�63>>6/�=3=>/<�=9���2+.��=>96/�237�

�����*���&��(������
���������(�$#�&-��$%�#��(��'�+�!!���!%���)!('��#��%�$%!���&$"�$(��&�#�����$&�$$�'�)#��&'(�#��+��(�+��&��(&-�#��($�'�-���
�!$(�$��(�"��+��'�-
+$&�'��)(��$#�(�&��!!-� #$+�+��(�(��-�"��#��
#'(����$�� #$+�#��(���"��#�#��$��(���+$&���+���)'(�'(�&(�'�-�#���(��#��)'�#���(��#�$)&��*�&-��-��$#*�&'�(�$#'�����
+$)!��!� ��($�(��# ��'����#�����!!�����&$"�(������!���!%����
''$���(�$#�$���!�� ��$)&#�!�'('����
�������+�$�'%$#'$&���(��'����(�$#�&-�������*��(&����($�"� ���*�&-
+$&���'��!��&��'�%$''��!����)(� ��%��#�"�#��(��(�'$"��$��(��'��+$&�'��&�#�(�+&�((�#�*�&-�$�(�#��'$�+������($��)�''��$+�(��-�"���(����'%�!!��������'��'��-�#$
"��#'����$"%!�(��!�'(��+��+$)!��!$*��($����&�-$)&�')���'(�$#'����!��'����"��!�)'��(����	%&$���(�$"��$&���#��+��!!��#�!)���-$)&�')���'(�$#'��#�(���#�,(��'')��

��
��
��� �


	�	��	��
���'� ��%��$%����(�$#�&-��'� �&$)��(�($�-$)� ���� �����
��� �	��� �� ������	�����������������



D%2/;/�+;/�<9�7+8B�=2381<�38�630/�635/�@97/8��635/�-236.;/8�
635/��9.�+8.�0+736B�=2+=�=;+8<-/8.�=2/�@9;6.�90�23:�29:	D���%+63,��@/63

����
��������������������������������

%CJ�BIJ�B;M�G;HS�>C@@?L?HN�@;MBCIHM��-?IJF?�FCE?�NI
CGCN;N?�QB;N�NB?S�M??�CH�NB?�PC>?IM�<?=;OM?�NB?S�Q;HN�NI�<?�FCE?�;
MN;L�IL�<?=;OM?�NB?S�B;P?�HI�MNSF?�;H>�@CAOL?�C@�NB?S�>L?MM�FCE?�;
MN;L�J?LMIH�?P?LSIH?�QCFF�FCE?�NB?G�

";LFS�BCJ�BIJ�@;MBCIH�MN;LN?>�CH�NB?������M���;=E�NB?H
NB?�GIMN�@;GIOM�@;MBCIHM�Q?L?�QILH�<S�MIG?�I@�NB?�<CAA?MN
H;G?M�CH�BCJ�BIJ�FCE?�))� IIF�'��/OH�!* ��(OLNCM��FIQ��.O??H
);NC@;B��-O<FC=�"H?GS�;H>�G;HS�GIL?��#;MBCIH�B;M�=IGJF?N?FS
=B;HA?>�MCH=?�NB?H��QB?H�CN�=IG?M�NI�NCABN��FIQ�=ON�D?;HM�NB;N�NB?
ACLFM�Q?;L��;H>�J;HNM�B;HACHA�I@@�NB?�<ISM��<?BCH>M��0IG?�I@�NB?
IF>�@;MBCIHM�B;P?�MN;S?>�QCNB�OM�;M�CH�NB?�F;LA?�MOHAF;MM?M�EHIQH
;M�NB?��0NOHH?L�0B;>?M�Y�;M�Q?FF�;M�NB?�0B?FF
1IJ��>C>;M��;H>�NB?
A;O=BIM��0IG?�I@�NB?�MNSF?M�B;P?�=B;HA?>��4?�Q?HN�@LIG
Q?;LCHA�(;HAIF�B;NM�NI�Q?;LCHA�@CNN?>M��Q?�Q?HN�@LIG�NIJ�@;>?M
NI�FIQ�=ON�IL�<L;C>M��;H>�F?N�M�HIN�@ILA?N�NB?�GOFNC
@CHA?L�LCHAM�

1I>;S��;FF�NB?�<ISM�>L?MM�;FCE?�<?=;OM?�I@�QB;N�NB?S�M??
CH�NB?CL�@;PILCN?�L;J�PC>?IM��IL�<?=;OM?�CN�CM�QB;N�NB?S�;L?�OM?>�NI
M??CHA�;LIOH>�NB?CL�H?CAB<ILBII>��0IG?�<ISM�B;P?�NB?CL�IQH
M?HM?�I@�MNSF?�<ON�NB?�G;DILCNS�I@�NB?G�>L?MM�;FCE?��2MO;FFS�SIO�FF
@CH>�<ISM�Q?;LCHA�QBCN?�N??M�;H>�D?;HM�QCNB�@L?MB�MH?;E?LM�
0IG?NCG?M�SIO�GCABN�M??�;�FIN�I@�<ISM�Q?;LCHA�NB?�F;N?MN�@;MB

CIHM�QCNB�G;N=BCHA�@CNN?>M��<ON�NBCM�CM�DOMN�NB?�MN;LN�I@�NB;N�@;MBCIH�
2MO;FFS�SIO�DOMN�M??�NB?��JL?NNS�<ISM��Q?;LCHA�JCHE�IL�;H�ION@CN
QB?L?�?P?LSNBCHA�G;N=B?M��+IQ�;�FIN�I@�<ISM�;L?�<OSCHA�CHNI�NB;N
NL?H>��$CLFM�;L?�GO=B�>C@@?L?HN��;M�MIG?�ACLFM�B;P?�NB?CL�IQH
MNSF?��4B?H� C;L;�=;G?�ION��ACLFM�MN;LN?>�>L?MMCHA�FCE?�B?L�
Q?;LCHA�<;AAS�MBILNM�IP?L�NCABN�MBILNM��$CLFM�;L?H�N�;M�<;>�;M�NB?
<ISM��<?=;OM?�NB?S�Q;HN�NI�<?�NB?CL�IQH�J?LMIH�QCNB�NB?CL�IQH
MNSF?���ISM�L?;FFS�>IH�N�=;L?�<?=;OM?�NB?S�>IH�N�OMO;FFS��>L?MM�NI
CGJL?MM���<ON�ACLFM�>I�;H>�NB;N�CM�QBS�NB?S�>?P?FIJ�NB?CL�IQH
MNSF?�

0IG?�<ISM�NI>;S�B;P?�NB?CL�IQH�MNSF?�;H>�>IH�N�Q;HN
NI�>L?MM�FCE?�?P?LSIH?��;H>�Q?;L�MIG?�I@�NB?�<CAA?MN�=FINBCHA
FCH?M�CH�BCJ�BIJ��#IL�?R;GJF?�GIMN�<ISM��&�M??�QBI�;L?�HIN
Q?;LCHA�QBCN?�N??M�;H>�D?;HM�B;P?�IH���@C@NS�@CNN?>M��/I=;Q?;L
=FINB?M��-IFI�IL�-IFI�MH?;E?LM��);=IMN?�-IFI�MBCLNM���E;>?GCEM�

�?LIJIMN;F?�D?;HM��"HS=?��;H>�)/$��1B?�ACLFM�QBI
Q;HN�NI�>L?MM�FCE?�NB?�MN;LM�Q?;L��JJF?��INNIG���;<S
-B;N���TTOL?��0IONBJIF?��-?FF?�-?FF?��;H>�%IOM?
!?L?IH��1B?�MH?;E?LM�;L?�;FF�NB?�M;G?��"P?LS<I>S
Q?;LM�NB?�M;G?�MH?;E?LM�<?=;OM?�NB?M?�MH?;E?LM�H?P?L
AI�ION�I@�MNSF?��4B?H�&�M;S��NB?M?�MH?;E?LM��&�G?;H�NB?
�CL�#IL=?���M��1B?�0B?FF�1IJ��>C>;M��;H>�NB?�'IL>;H�M�
1B?�MH?;E?LM��MBCLNM��;H>�D?;HM�>IH�N�=B;HA?�SIOL�J?L

MIH;FCNS�MI�SIO�=;H�<?�SIO�;H>�<?�=IIF��

%CJ�BIJ�=FINBCHA�B;M�<?=IG?
JIJOF;L��QBC=B�G;E?M�;�BOA?�MN;N?G?HN
;<ION�NB?�MN;N?�I@�BCJ�BIJ���M�QCNB�;HS�INB?L
NL?H>��BCJ�BIJ�=FINBCHA�B;M�=B;HA?>�IP?L�NB?
S?;LM��NB?�B;CL�MNSF?�B;M�;FMI�<??H�;�=B;HACHA
@;MBCIH�@IL�CH>CPC>O;FM��@LIG�JIHSN;CFM�NI�NB?
L?=?HN�@;MBCIH�@CHA?L�Q;P?M�;H>�;�<OH��&H�NB?
�����M��BCJ�BIJ�GOMC=�=B;HA?>�;H>�NB?L?@IL?
NB?�=FINB?M�=B;HA?>�� FINB?M�Q?L?�CHMJCL?>
@LIG�NB?�>L?MM�=I>?�I@�MNL??N�A;HAM�;H>�?P?H
JLCMIH�OHC@ILGM��1B?�JLCMIH�CHG;N?
�@;MBCIH��I@�HIN�OMCHA�;�<?FN����1B?�<?FN
;FQ;SM�<?CHA�=IH@CM=;N?>�<S�NB?�Q;L>?HM
QB?H?P?L�;�H?Q�JLCMIH?L�Q;M�<LIOABN�CH��
B;M�?H=IOL;A?>�NB?�Q?;LCHA�I@�<;AAS�J;HNM�
-?IJF?�?RJL?MM�NB?GM?FP?M�<S�QB;N�NB?S�;L?
Q?;LCHA��MI�G;HS�J?IJF?�FCE?�NI�CGCN;N?
QB;N�NB?S�M??�NB?CL�@;PILCN?�MCHA?LM��L;JJ?LM��;H>�;=NILM�Q?;L�
0IG?�CH>CPC>O;FM�DOMN�=;H�N�<?�NB?GM?FP?M���-?IJF?�?RJL?MM

NB?GM?FP?M�QCNB�=FINBCHA�<?=;OM?�NB;N�M�BIQ
MIG?�J?IJF?�;L?�CH�A?H?L;F��

%CJ�BIJ�@;MBCIH�IL�@;MBCIH�CH�A?H?L;F
=B;HA?M�?P?LS>;S��@;MBCIH�B;M�ALIQH�MI
GO=B�IP?L�NB?�S?;LM��1I>;S�SIO�M??�;�FIN�I@
NB?�SIONB�I@�BCJ�BIJ�Q?;LCHA�=FINB?M�NB;N
Q?L?H�N�QILH�<;=E�CH�NB?�F;N?����M��1I>;S�NB?
=IIF��BCJ�MNSF?�OL<;H�SIONB�Q?;L�CM�EHIQH
INB?L�NB;H�NB?��4BCN?��IS�IL�$CLF�)IIE��
1BCM�FIIE�B;M�ALIQH�CH�G;HS�=OFNOL?M�
 FINB?M��MO=B�;M��=;LAIM��@CNN?>�J;HNM��<ONNIH

OJM��3;HM�<CA�AF;MM?M��;H>�<CA�D?Q?FLS�;L?
QILH�NI>;S��&@�NBCM�MNSF?�Q;M�QILH�<;=E�CH�NB?
���M��OL<;H�<ISM�;H>�ACLFM�QIOF>�P?�<??H
=;FF?>�;FF�NSJ?M�I@�=LO?F�;H>�B;N?@OF�H;G?M�
+IQ�;FF�NBIM?�QIL>M�;L?�L;L?FS�B?;L>�<?=;OM?
CN�M�NB?�MNSF?��NB?M?�=FINB?M�;L?�JIJOF;L�HIQ

<?=;OM?�CN�M�QB;N�Q?�M??�CH�NB?�G;A;TCH?M�;H>�QB;N�Q?�M??�;
FIN�I@�J?IJF?�Q?;LCHA��;H>�CN�M�FCE?�C@�SIO�>IH�N�Q?;L�NB?G�NB?H

SIO�L?�HIN�QCNB�NB?�@;MBCIH���BCJ�BIJ
@;MBCIH�QCFF�=IHNCHO?�NI�ALIQ�;H>
@;=CMH;N?�OM�;FF���





�=26/C��?66/<�3=�+8�38>/6631/8>��538.�
2/+<>/.�=3=>/<�+8.�0<3/8.�A29�63@/=
38�!9<>2�#236+./6:23+��"?>=3./�90
2/<�=-2996A9<5��2/<�0+@9<3>/�>2381=�>9�.9�38-6?./�.+8-381�
=29::381��2+81381�9?>�A3>2�2/<�0<3/8.=��+8.�:+<>C381��

�+>9C+��66/8�3=�+8�+A/=97/�=3=>/<��0<3/8.��+8.�69@381�:/<=98�
%2/�+>>/8.=�!9<>2/+=>��312�%-2996�A2/</�=2/�A366�,/�+�4?839<
-97381�%/:>/7,/<���+>9C+�/849C=�>+65381�98�>2/�:298/�
2+81381�9?>�A3>2�0<3/8.=��</+.381��+8.�:6+C381�A3>2�2/<�
�63>>6/
=3=>/<=��%2/F=�+�	��C/+<�96.�A29�2+=�+�69>�90�./>/<738+>398�38
630/�+8.�:6+8=�98�19381�>9�-966/1/��

' /�" ' ),� . "�( � . ,�(�
� 1 %�-(1� � %%�' �'� � ,!%�1 � .%%�+

1 "�. #- " #* " )*  �-"#)( �
� 1 � �'",� ) �+$"',

)<1.F��.99�A52�/<F@
1?2@@�.9682�/20.B@2

<3�D5.A�A52F�.?2
B@21�A<�@226;4

.?<B;1�A526?�;2645�
/<?5<<1��

)52�=?6@<;�6;:.A2
H3.@56<;I�<3�;<A

B@6;4�.�/29A��HA52�/29A
.9D.F@�/26;4�0<;36@�
0.A21�/F�A52�D.?12;@
D52;2C2?�.�;2D�=?6@�
<;2?�D.@�/?<B45A�6;I
5.@�2;0<B?.421�A52
D2.?6;4�<3�/.44F

=.;A@�



����
��������������������������������

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

0A?3@�A8�BAI7D
"�5A??3@6�KAG�F:;E�:AGD
-A�675>3D7�:73>F:��;@67B7@67@57�3@6�I73>F:
�>I3KE�EFD;H;@9�FA�47�F:7�47EF
�D3I;@9�EFD7@9F:�8DA?�3>>�8AD57E
!3H;@9�I;E6A?�FA�GE7�3>>�D7EAGD57E
-:3F�;E�:AI�KAG�?3EF7D�F:7�F7EF


0A?3@�A8�BAI7D
,F3@6�GB�F:;E�:AGD
-3=7�5:3D97�3@6�5>3;?�KAGD�9DAG@6
'A�?AD7�F;?7�8AD�47;@9�BGE:76�3DAG@6
1AG�I;>>�@AF�47�67873F76
�AD�KAGD�F;?7�:3E�3DD;H76
'A�>A@97D�I;>>�KAG�47�E73F76
�7;@9�;@675;E;H7�:3E�5>AE76�?3@K�6AADE
-:;E�5K5>7�53@@AF�47�D7B73F76
"�?�?3=;@9�EFD;67E�FA�?7@6�F:7�B3;@
0:;5:�EB3@E�AH7D�97@7D3F;A@E
-A�67>;H7D�IA?7@�A8�BAI7D
0:A�I7D7�675>3D76�;@E3@7
)D3K7D�EF3DFE�F:7�FD3@E8AD?3F;A@
�:D;EF�53DD;7E�AGF�F:7�BD7B3D3F;A@


0A?3@�A8�BAI7D
�D;E7�F:;E�:AGD
,F3@6�8AD�I:3F�KAG�47>;7H7
1AGD�9;8FE�I;>>�@AI�5A?7�8ADF:��KAG�E77
&K�E;EF7D��KAG�?GEF�35:;7H7

0A?3@�A8�BAI7D
,:AGF�I;F:�9D357�F:;E�:AGD
�DA?�F:7�:;9:7EF�?AG@F3;@
�AD� A6�:3E�9;H7@�KAG�F:7�3D?AD
.E7�KAGD�9;8FE�I;E7>K
�A@�F�BADFD3K�KAGDE7>8�G@=;@6>K

0:7@�"�I3E�E;J�AD�E7H7@��?3K47�7;9:F�K73DE�A>6�?K�?AF:7D�E7@F�?7�FA�3�EG??7D�53?B�53>>76
�3?B�+76��>AG6��>A53F76�A@�%3=7��:3?B>3;@�;@�GBEF3F7�'7I�1AD=
�"�6;6�F:;@9E�?AEF�4AKE�6;6�3F�53?B�
A@7�A8�I:;5:�I3E�"�>73D@76�FA�EI;?
�"�>;=76�F:7�I3F7D�4GF�478AD7�"�I3E�3>>AI76�FA�EI;?�;@�677B�I3F7D�"�
3@6�3>>�A8�F:7�AF:7D�4AKE��:36�FA�B3EE�F:7�43K�F7EF��"�:36�FA�<G?B�;@FA�F:7�I3F7D�6D7EE76��FD736�I3F7D
I:;>7�F3=;@9�A88�?K�5>AF:7E��3@6�F:7@�EI;?�35DAEE�F:7�43K
�(8�5AGDE7�F:7�;@EFDG5FAD�3@6�A@7�AD�FIA�5AG@	
E7>ADE�8A>>AI76�;@�3�DAI4A3F�8AD�E387FK
��"�:36�@A�FDAG4>7�I;F:�?K�5>AF:7E��"�IAD7�?K�43F:;@9�EG;F�G@67D
?K�B3@FE
�

�AD�3�I:;>7�7H7DKF:;@9�I3E�8;@7��"�9AF�34AGF�:3>8�I3K�35DAEE�F:7@�"�B3@;5=76
�"F�A55GDD76�FA�?7
F:7�I3F7D�3F�F:3F�BA;@F�?GEF�47�H7DK��H7DK�677B
�"�FD73676�I3F7D�3@6�>AA=76�6AI@
�"F�I3E�3�EG@@K�63K
�"
E3I�F:7�EG@>;9:F�B;7D5;@9�F:DAG9:�F:7�I3F7D�G@F;>�;F�6;E3BB73D76�EA?7I:7D7�47@73F:�?7
�"�EI3?�FA�F:7
4A3F�3@6�9D34476�:A>6
��"�53@�F�6A�;F��"�53@�F�?3=7�;F���"�E3;6�FA�F:7�;@EFDG5FAD
��"�?�E53D76
�

�17E��KAG�53@�6A�;F���:7�3@EI7D76
��1AG�53@�F�CG;F
�1AG�H7�?367�;F�F:;E�83D
�'AI�=77B�EI;??;@9
�
"�87>F�3@9DK��4GF�"�=@7I�:7�:36�?73@F�I:3F�:7�:36�E3;6
�(@57�393;@�"�4793@�EI;??;@9��?K�7K7�A@�F:7
83D�E:AD7
��78AD7�>A@9�"�5AG>6�E77�9D77@�H797F3F;A@�9DAI;@9�GB�F:DAG9:�F:7�I3F7D��"�EFAA6�GB��"�87>F�F:7
?G66K�4AFFA?�47@73F:�?K�877F
�"�I3>=76�A@FA�F:7�E:AD7


"@�F:7�DAI4A3F�9A;@9�435=�FA�53?B��"�I3E�H7DK�BDAG6�A8�?KE7>8
�"�:36�?367�;F�35DAEE�F:7�43K
4753GE7�F:7�A>67D�9GKE�IAG>6�@AF�>7F�?7�CG;F
�"�:36�EGDB3EE76�I:7@�"�=@7I�"�:36�FA
��

			
�"�!�*��	( -��/�+��(*'��'��*�"+���"'�	�%,"&(*�����*1%�'����
��!�+����'�"'�*��(.�*1��(*�+"0�1��*+�
�!�'�!�3+�'(,�/*","' ��1(-���'��"'��!"&�%"+,�'"' �,(�#�22��'���%�++"��%�&-+"��

�;9:F�8;D7�I;F:�8;D7��I3F7D
0;F:�I3F7D��53D7EE�I;F:�53D7EE�
�;9:F�5DG7>FK�?36@7EE�3@6�7H;>
0;F:�8;7D57�E;@9;@9�3@6�>;9:F

. "� � �3 . �-.
� 1 + "�!�+� � ( .�

1 )'�( ) * )1�,
� 1 � +'�,-"'� / (%�1

' 3 1 ��*)(-
� 1 + "�!�+� � ( .�

,FD7EE�3@6��@J;7FK�;E�@AF�3�6;E73E7��
�GF�;F�53@�:3H7�KAG�A@�KAGD�=@77E

"F�53@�47�3�EFD3;@�A@�F:7�4D3;@�
"F�53@�6D;H7�KAG�;@E3@7

"F�E�B:KE;53>��7?AF;A@3>��3>EA�BEK5:A>A9;53>
,FD7EE�3@6�3@J;7FK�>73H7E�KAG�877>;@9�6D3;@76��
�77>;@9�KAG�3D7�>;H;@9�KAGD�>;87�;@�H3;@�
"F�53@�47�:3D6�FA�5AB7�
�GF�6A@�F�9;H7�GB�:AB7��3@6�:3H7�3�EFDA=7��
AD�E>;57�KAGD�F:DA3F

"8�KAG�3D7�;@�67EB3;D��F3=7�F;?7�AGF�8AD�BD3K7D�
-:7D7�;E�:7>B�AGF�F:7D7�
,A?7�B7AB>7�6A�53D7�
"�53D7


-.,�-- �(� �(2#�.3
� 1 /�%�+"� �%,-(' #('�,

�A?BGF7DE�3D7�EA3D;@9�FA�:;9:7D�>7H7>E��
,AA@�F:7K�I;>>�F3=7�5A@FDA>�
!AI�EAAF:;@9�FA�F:7�EAG>�
-:7�:35=7DE�:35=�F:7�5A?BGF7DE�
-:7�5A?BGF7DE�I;>>�:35=�F:7?�435=�
#GEF�9;H7�F;?7��3@6�KAG�I;>>�E77�F:3F�;F�E�3�835F


"E�F:7D7�3�D73EA@�FA�>73H7�F:7�:AGE7�
#GEF�FGD@�A@�F:7�5A?BGF7D�3@6�F3B�A@�F:7�?AGE7

1AG�53@�5:3F�A@�F:7?��D7>3J�I;F:�3�8D;7@6��
/;7I�3�83HAD;F7�E:AI��8;@6�EA?7I:7D7�FA�9A

 DA57D;7E�FA�4GK��?GE;5�63@5;@9��3>EA�DA?3@5;@9

�?3;>�;@�3@6�7?3;>�AGF�
&3@K�4AA=E�FA�D736�3@6�3DF;5>7E�FAA

1AG�53@�H;7I�F:7�IAD>6�;@�?3@K�6;?7@E;A@E

-:7�&AF:7D�4A3D6�;E�7JFD3AD6;@3DK�3@6�4D;>>;3@F�;@�F:7�?;@6�
(@�F:7�5A?BGF7D�KAG�53@�EB7@6�3�>AF�F;?7


� )'*/.�,- �,� - )�,#(!
� 1 /�%�+"� �%,-(' #('�,

%2/��<=����=9�<-;+=-2�+8.��<=��4�=9�,+-5�<:38�+8.�8//.6/�.;9:�@+<��4��;+8.�(3C+;.�%2/9.9;/��
38������+=�=2/�+1/�90�=23;=//8	�

��%�*"��"+���/(&�'�(���(&)�++"('���-**�',%1
!(&�%�++���-,�+,"%%�)*�1"' ��'�� "."' �,(�(,!�*+�
�!��%(.�+��!"%�*�'��'��"+�'(,� "."' �-)�!()��"'
+)",��(��,!��,*"�%+��'��,*"�-%�,"('+�,!�,� ".��!�*
&(*��)�,"�'���"'�%"���

* ,)' ( #!".
� 1 & � !�' - "�0�%%

 
,
#
�
(
�
-

� 1 � )+"%
� %��+�2

,G4;F�KAGD�AD;9;@3>�ID;F;@9�
3DFIAD=�3@6�B:AFA9D3B:K�FA
')&�BDA<75F:A?7
AD9�AD

53>>�GE�3F��
�	���	����
J��
��FA�97F�;@HA>H76�



����
��������������������������������



����
��������������������������������

�#+:�3<�<97/=2381�B9>�.9���3:��9:�3<�<97/=2381�B9>�63?/�����#$�!8/�
�#+:�7><3-�3<�=2/�986B�?3=+6�09;7�90�7><3-�38=;9.>-/.�<38-/�:>85�;9-5	�����>;=��9,+38

#IL�S?;LM��=LCNC=M�<F;G?>�NB?�L;J�CH>OMNLS�@IL�N??H;A?L
<?B;PCIL���1??H�A;HAM��LI<<?LC?M��>CML?MJ?=N��;H>�<;>�F;HAO;A?
;L?�<F;G?>�IH�L;JJ?LM�;H>�QB;N�NB?S�M;S�IH�NB?CL�PC>?IM�;H>
;F<OGM����*OMC=�=;H�<?�P?LS�JIQ?L@OF�;H>�NB?L?�B;P?�<??H
HOG?LIOM�MNILC?M�CH�NB?�H?QM�I@�N??H;A?LM�NLSCHA�NI�=IGGCN
MOC=C>?�IL�=IGGCNNCHA�=LCG?M�;H>�NB?H�<F;GCHA�CN�IH�MIHA
FSLC=M��-?LB;JM�NB?�GOMC=�CNM?F@�CM�HIN�MO=B�;H�CH@FO?HNC;F�;A?HN�
<ON�NB?�;LNCMNM�;L?��;H>�C@�NB?S�;L?�<?B;PCHA�CH�;H�OH<?=IGCHA
G;HH?L��G;HS�EC>M�QCFF�NLS�;H>�<?�FCE?�NB?G��#IL�?R;GJF?�
L;JJ?LM�FCE?�1OJ;=�0B;EOL�;H>�&=?� O<?���M;C>��>;G�';=I<�I@
4;MBCHANIH�+?NM�

&�>CM;AL??�QCNB�NB?�;<IP?�KOIN?�<?=;OM?�NB?S�Q?L?
>?;FCHA�QCNB�NB?M?�CMMO?M�<?@IL?�NB?S�?P?H�<?=;G?�JIJOF;L�;H>
?P?LSIH?�EHIQM�NB?G����FMI��@;=NM�@LIG�=S<?L?MM;SM�=IG�MN;N?
NB;N�N??H;A?LM�;=NO;FFS�OM?�BCJ�BIJ�NI�=;FG�>IQH�;H>�L?F;R
NB?GM?FP?M�

0IG?NCG?M�NB?S�OM?�L;J�;M�;H�;MJ?=N�NI�<?�<LIOABN
CHNI�;�H?Q�=LIQ>�;H>�MNC=E�CH�QCNB�INB?LM��1??H;A?LM�>IH�N�<OS
;F<OGM�DOMN�NI�<?�CH@FO?H=?>�NI�PCIF?H=?��CN�M�<?=;OM?�NB?S�G;S
FCE?�NB?�<?;N�NI�NB?�MIHA��1??H;A?LM�GCABN�HIN�FCE?�NB?�PC>?IM�
;F<OGM��FSLC=M��;H>�;LNCMN��NB?S�G;S�DOMN�FCE?�NB?�MNSF?�I@�NB?
L;JJ?L��;H>�HIN�QB;N�L;JJ?LM�M;S�IL�>I��&N�CM�NB?�?@@?=N�NB?S�B;P?

IH�N??H;A?LM��<ON
NB?S�L?�HIN�L?MJIHMC

<F?�@IL�N??H;A?LM�
<?B;PCILM���&H�@;=N�&
@??F�NB;N��NB?�J;L?HNM
;L?�L?MJIHMC<F?��;M
;L?�NB?�EC>M�NB?G

M?FP?M��1??HM�B;P?
NB?�JLCPCF?A?�NI
=BIIM?�QB;N�IL�QB;N
HIN�NI�>I�;H>�QBI
NI�B;HA�ION�QCNB��

0NO>C?M�M;SM
NB;N����J?L=?HN�I@
PCIF?H=?�MN;LNM�CH�NB?

BIG?��QBC=B�G;S�MN;LN�ION�QCNB�>IG?MNC=�PCIF?H=?��IL�;�=BCF>
=IHMN;HNFS�M??CHA�NB?CL�J;L?HNM�;LAO?��QB?NB?L�CN�<?�IP?L�<CFFM�IL
MNL?MM��1??H;A?LM�OMO;FFS�;=N�PCIF?HN�QB?H�NB?S�L?�>?;FCHA�QCNB
PCIF?H=?�CH�NB?CL�BIG?M��1B?CL�<?B;PCIL�CM�CH@FO?H=?>�<S�QBI
NB?S�P?�<??H�L;CM?>�<S�;H>�QBI�NB?S�P?�<??H�;LIOH>�;H>�QB;N
NB?S�P?�M??H��0IG?�MCNO;NCIHM�NB;N�B;JJ?H?>�NI�NB?�=BCF>�G;S
B;P?�<??H�>CMNOL<CHA�NI�BCM�IL�B?L�GCH>�MI�NB?S�N?H>�NI�;=N�CN
ION��&N�;FMI�>?J?H>M�IH�QB;N�B;JJ?HM�IH=?�NB?S�Q;FE�ION�NB?
>IILM�ION�I@�NB?�BIG?�

��=BCF>�=;H�B?;L�JLI@;HCNS�IL�?P?H�M??�;�J?LMIH�A?N
MBIN��� BCF>L?H�<?=IG?�L?=EF?MM�QB?H�NB?S�L?�B;HACHA�QCNB�NB?
QLIHA�=LIQ>��1B?M?�QLIHA�J?IJF?�I@N?H�>?;F�QCNB�NB?�QLIHA
NBCHAM�MO=B�;M�>LOA�>?;FCHA��ECFFCHA��;H>�INB?L
=LCGCH;F�;=NM���M�=BCF>L?H�A?N�IF>?L�NB?S�A?N
CH@FO?H=?>�<S�NB?CL�@LC?H>M�NB?S�B;HA�;LIOH>�
&N�=IOF>�<?�>?;FCHA�QCNB�;HSNBCHA��M?R��>LOAM�
@CABNM��;H>�MN?;FCHA�� BCF>L?H�=;H�M??�?P?LS

NBCHA�CH�NB?�MNL??NM��SIO�=;H�M??�PCIF?H=?�
;F=IBIF��ECFFCHA��;H>�LI<<?LC?M��;H>�BIQ�=IOF>
;�=BCF>�HIN�M??�NB?M?�NBCHAM�;H>�HIN�<?�CH@FO

?H=?>�<S�QB;N�M�B;JJ?HCHA�;LIOH>�BCG�IL�B?L�
&N�M�HIQB?L?�=FIM?�NI�BCJ�BIJ�NI�<F;G?�@IL
NB?M?�<?B;PCILM��%CJ�BIJ�PC>?IM�IHFS�MBIQ
QB;N�;=NO;FFS�B;JJ?HM�CH�NB?�QILF>�I@�NI>;S��&N�>I?MH�N�;FF�B;P?
NI�<?�>?;FCHA�QCNB�A;HA�<;HACHA��MBIIN�IONM��;H>�@CMN�@CABNM�

*IMN�I@�NB?�L;JJ?LM�CH�NB?�CH>OMNLS�L?;FFS�>I�M?N�;
AL?;N�?R;GJF?�@IL�=BCF>L?H�QBI�;L?�MNCFF�NLSCHA�NI�ALIQ��0O=B�;M
4CFF�0GCNB��GIMN�I@�BCM�MIHAM�;L?�?H=IOL;ACHA�;H>�B;P?�;
G?;HCHA�NI�CN��FCE?�NB?�MIHA�B?�G;>?�=;FF?>��'OMN�NB?�1QI�I@
2M���QBC=B�=;OABN�;�FIN�I@�J?IJF?M��;NN?HNCIH��4CFF�0GCNB�AL?Q
OJ�CH�-BCF;>?FJBC;�;H>�M;Q�;�FIN�I@�PCIF?H=?��<ON�MOL?FS�B?
Q;MH�N�CH@FO?H=?>�<S�CN�<?=;OM?�B?�G;>?�BCM�IQH�>?=CMCIHM��+;M
;FMI�G;>?�?H=IOL;ACHA�MIHAM�NB;N�G;E?M�SIO��MNIJ�@IL�;�GCHON?
NI�NBCHE��1B?�FSLC=�@LIG�NB?�MIHA�NIO=B?>�G;HS�I@�J?IJF?M�
B?;LNM��#IL�G?�;M�;�N??H�MNCFF�NLSCHA�NI�ALIQ�;H>�G;E?�GS�IQH
>?=CMCIHM���&�P?�>?=C>?>�NI�HIN�<?�FCE?�NB?�QILF>�<ON�<?�CH�NB?
QILF>��&N�M�AII>�NI�EHIQ�QB;N�M�OJ�CH�NB?�QILF>�;H>�NI�M??

QB;N�M�AICHA�IH��-?IJF?�M;S�NB?S
QCFF�MNIJ�NB?�PCIF?H=?�<ON�>C>H�N
JON�CN�CH�;=NCIH�

%CJ�BIJ�ACP?M�SIO
MIG?NBCHA�NI�NBCHE�;<ION��4;M
BCJ�BIJ�NB?�AL?;N?MN�NBCHA�NB;N
B;JJ?H?>�NI��@LC=;H��G?LC=;HM�
,L��Q?L?�BCJ�BIJ�L;JJ?LM�<?NN?L
NB?H�BCJ�BIJ�L;JJ?LM�NI>;S��1B?
S?;LM�<?@IL?�6IOHA�'I=����� ?HN�
 ;MMC>S��;H>�0;HN;HH;�L;JJ?LM�FSLC=M�Q?L?�=FIM?L�NI�=F?;H�;H>
@OLNB?L�@LIG�>CLNS���?@IL?�GS�NCG?��BCJ�BIJ�Q;M�JI?GM�I@�@??F


CHAM�NB;N�B;>�;�LBSNBG�;H>�<?;N�NI�CN��%CJ�BIJ
Q;M�G;>?�GIL?�MCH=?�NB;H�BCJ�BIJ�NI>;S�;H>
A;P?�GIL?�CHMJCL;NCIH��-?IJF?�=;H�N�=LCNC=CT?
L;JJ?LM�IH�QB;N�NB?S�M??�;H>�B?L?�@LIG�N?F?PC

MCIH�;H>�L;>CI�MN;NCIHM�NB;N�MJL?;>�LOGILM��1I
<?FC?P?�CN�NB?�QIL>M�B;P?�NI�=IG?�ION�NB?CL
GIONB�

'OMN�;M�QB?H�(;HS?�4?MN�B;>�N?;LM�=IGCHA
@LIG�BCM�?S?M�;H>�M;C>�NB;N�-L?MC>?HN��OMB
>I?MH�N�FCE?�<F;=E�J?IJF?��=LCNC=M�Q?L?�IH�BCM
B??FM�@IL�M;SCHA�NB;N��(;HS?�4?MN�@?FN�NBCM�Q;S

<?=;OM?��B?�M??M��GIL?�BIG?F?MM�<F;=EM�IH�NB?�MNL??NM�QCNBION
@II>�;H>�BIQ�GIL?�GIH?S�CM�MJ?HN�IH�&L;K�NB;H�IH�M=BIIFM�NB;N
H??>�<IIEM�@IL�=BCF>L?H�NI�F?;LH��

&�@??F�NB;N�BCJ�BIJ�>I?MH�N�CH@FO?H=?�<;>�<?B;PCIL�CH
=BCF>L?H��NB?�QILF>�>I?M���������

			
�<3-��+<.8/<���589A8 += ��>9�=97/��3=�+�	
�C/+<�96.�A29�2+=�+
69>�90�>+6/8>�+8.�:9>/8>3+6���<3-�A+=�,9<8�38��2/=>/<�
#/88=C6@+83+�98��?8/�	���	��	� �3=�19+6�3=�>9�2/6:�-236.</8�38
>2/ 0?>?</�,C�,/-97381�+�>/+-2/<�+8.�23=�29,,3/=�38-6?./
.<+A381��A<3>381��+8.�=381381���<3-�+6=9�><3/=�>9�=/>�+�1</+>
/B+7:6/ 09<�-236.</8�A29�+</�=>366�1<9A381��/=:/-3+66C�23=�63>>6/
,<9>2/<=�

- .)* � &�'#(! , �*  ), . ��(- R���� � �"�0#),
� 1 � +"�  �+�'�+

�.0A@�3?<:�0F/2?2@�
@.F@�0<:�@A.A2�A5.A
A22;.42?@�.0AB.99F

B@2�56=�5<=�A<�0.9:
1<D;�.;1�?29.E

A52:@29C2@�

�?SIH=?�(HIQF?M�Q;M�<ILH�IH�0?JN?G<?L���������CH
%IOMNIH�1?R;M���N�NB?�;A?�I@�M?P?H�MB?�Q;M�;FL?;>S�>;H=CHA
;H>�MCHACHA�CH�;�=BOL=B�=BICL��4B?H�MB?�Q;M���S?;LM�IF>
�?SIH=?���B?L�=IOMCH�(?FFS�/IQF;H>��;H>�NB?CL�=FIM?�@LC?H>
Q;HN?>�NI�@ILG�;�ALIOJ��1B?�L?=IL>�=IGJ;HS�JC=E?>�);NIS;
)O=E?NN�NI�DICH�NB?�ALIOJ��&H������NB?�NBL??�SIOHA�F;>C?M
L?F?;M?>�NB?CL�P?LS�@CLMN�M?F@�NCNF?>�;F<OG���/=>38C�=��236.��1B?
NLCI�B;M�L?F?;M?>�@CP?�;F<OGM��QBC=B�CH=FO>?M�NB?CL�IH?�;H>�IHFS
BIFC>;S�;F<OG���312>��+C�=�90��2<3=>7+=���@N?L�!?MNCHS�M� BCF>�
�?SIH=?�<?=;G?�;�MIFI�;LNCMN��L?F?;MCHA�B?L�@CLMN�MIFI� !�MIIH
;@N?L��?HNCNF?>���+81/<9?=6C�38��9@/����?SIH=?��CM�;FMI�M?N�NI
B;P?�;�M?=IH>�MIFI�;F<OG���.+C ��QBC=B�CM�?RJ?=N?>�NI�=IG?
ION�IH�NB?�>;S�;@N?L�B?L���NB�<CLNB>;S�CH�0?JN?G<?L����

�?SIH=?�B;M�L?=?CP?>�@CP?�$L;GGS�;Q;L>M��CH=FO>

CHA��?MN�/���BCN�MIHA�� L;TS�CH�)IP?��@LIG��+81/<9?=6C�38
�9@/��0B?�;FMI�B;M�INB?L�BCN�MIHAM�@LIG�B?L�;F<OG�FCE?���+,C
�9C���@?;NOLCHA�0?;H�-;OF��� /�7C=/60�+8.�� ���;H>�� !+?12>C
�3<6����?SIH=?��B;M�;FMI�MN;LL?>�CH�@IOL�GIPC?M���+<7/8��+��3:
�9:/<+� �����IH�*13��;H>� �?=>38�#9A/<=��96.7/7,/< CH

������ &2/��312>381�&/7:>+>398=CH
������;H>�1B?�-CHE�-;HNB?L�CH������
0B?�QCFF�MIIH�G;E?�B?L�;JJ?;L;H=?�CH
;�S?N�NI�<?�L?F?;M?>�GIPC?�?HNCNF?>
�</+7��3<6= QBC=B�CM�>O?�NI�=IG?
ION�CH�NB?�QCHN?L�I@�������

&�NBCHE�NB;N��?SIH=?�CM�;�AII>�LIF?�GI>?F��;H>�;FF�I@
NB?�INB?L�OJ�;H>�=IGCHA�;LNCMNM�MBIOF>�NLS�;H>�@IFFIQ�CH�B?L
@IINMN?JM��0B?�>I?MH�N�N;FE�;<ION�MBIINCHA�;HS<I>S�IL�M;SM�MB?�M
NLSCHA�NI�ECFF�;HSIH?��0B?�M�;�HC=?�J?LMIH�;H>�&�FCE?�BIQ�MB?�M�;
AII>�LIF?�GI>?F�@IL�;FF��





 3-2/66/�63@/=�38�!9<>2�#236+./6:23+�+8.�+>>/8.=�!/A
�9?8.+>398��2+<>/<�%-2996��%2/�3=�-?<</8>6C�	��C/+<=�96.�+8.
A366�,/�+>>/8.381�>2/�/312>2�1<+./�38�>2/�0+66���/<�,3<>2.+C�3=�38
�/,<?+<C�+8.�2/<�0+@9<3>/�-969<�3=�,6?/�

�FNBIOAB�INB?L�L;JJ?LM�N;FE�;<ION�M?R��>LOAM��;H>�PCIF?H=?�
 C;L;�CM�>C@@?L?HN�� C;L;�M;SM���*S�AI;F�CM�NI�>?FCP?L�;�JIMCNCP?
G?MM;A?�;H>�F?N�J?IJF?�EHIQ�NB?S�L?�HIN�NB?�IHFS�IH?�AICHA
NBLIOAB�NBCHAM������&H� C;L;�M�MIHA����H>�&���MB?�MJ?;EM�;<ION
NB?�NLO?�P;FO?M�I@�FIP?�

��.98�>�8//.�7/�+�,+=5/>,+66�:6+C/<
+66���8//.�3=�=97/,9.C�>2+>�=�.9A8�09<�7/
+8.�2/�.98�>�2+@/�>9�2+@/�798/C
�3=�69@/�3=�4?=>�635/�298/C
3>�=�=9�=A//>�>9�7/
�/�-+8�2+@/�/@/<C>2381�38�>23=�A9<6.
,?>�2/�66�=+-<303-/�3>�+66�09<�7/
�8.���7+./�?:�7C�738.
��7�38�69@/�>23=�>37/
+8.�3>�0//6=�=9�</+6�

4B?H� C;L;�Q;M�SIOHA�MB?�M?N�AI;FM�@IL�B?LM?F@���0B?�QLIN?
NB?M?�AI;FM�IH�J;J?L�MI�MB?�QIOF>�HIN�@ILA?N�NB?G��1I�;==IG

JFCMB�NB?M?�AI;FM�MB?�B;>�NI�G;E?�M;=LC@C=?M��#IL�?R;GJF?�MB?

=BIM?�HIN�NI�B;P?�<IS@LC?H>M�
@LC?H>M��IL�AI�NI�NB?�GIPC?M���
�&�QLIN?�>IQH�IH�J;J?L�NB;N�&�B;>
;�AI;F�NI�<?�;�JLI@?MMCIH;F�MCHA?L
;H>�&�Q;HH;�<?�NB?L?�MIIH�W&�B;>
NI�M;=LC@C=?�;�FINN;�NBCHAM�;H>�&
NBCHE�NB;N�Q;M�NB?�E?S�NBCHA�NI�A?N
G?�NB?L?��

&H�NI>;S�M�BCJ�BIJ�� C;L;�M�OHCKO?�;JJLI;=B�NI�MIHA

QLCNCHA�ACP?M�@?G;F?�N??H;A?LM�MIG?IH?�NI�FIIE�OJ�NI��QBI�CMH�N
N;FECHA�;<ION�>LOAM�;H>�M?R�;FF�I@�NB?�NCG?���0B?�
L?MJ?=NM�B?L�?F>?LM�;M�Q?�;FF�MBIOF>��;H>�NB;N�M�QBS�MB?�M�;�JIMC

NCP?�BCJ�BIJ�;LNCMN�

			
&/<</66�3=�+�	��C/+<�96.�A29�+>>/8.=�+8���#�:<91<+7�38
#236+./:23+���3=�0+@9<3>/�23:�29:�+<>3=>�3=��3+<+�+8.�2/�635/=
:6+C381�@3./91+7/=���3=�9>2/<�38>/</=>=�38-6?./�099>,+66�+8.
=A377381�

* )-#.#0� " #* " )* � ,.#-. ��� �3)(��
� 1 & "�!�%%� %�&)%�1

* )-#.#0� , )&� ' )��& ��� #�,�
� 1 - �++�%% � +(&0�%% �7KA@57

�;3D3

 D388;F;�&GD3>



����
�������������������������������	

��3:�29:�3<�382/;/8=6B�:963=3-+6��=2/�6+81>+1/�3<�:963=3-+6	��=�></<�6+81>+1/�+<�+�@/+:98����89=�+�@/+:98�=9�?396+=/�9;�89=�+
@/+:98�=9�900/8.��,>=�+�@/+:98�=2+=�:><2/<�=2/�/8?/69:/�=2+=�:;9?95/<�:/9:6/��7+5/<�:/9:6/�=2385	����%9..��9B.

�M�NB?S�MBIOF>��=BCF>L?H�FIIE�OJ�NI�;>OFNM��1B?S�;FMI
FIIE�OJ�NI�J?IJF?�QBI�NB?S�NBCHE�;L?�=IIF�IL�<?NN?L�NB?H�NB?G
CH�;HS�M?HM?���1B?�J?LMIH�>I?MH�N�B;P?�NI�<?
AL?;N�CH�?P?LSIH?�?FM?�M�?S?M�<ON�QB;N�NB?S�L?
M??CHA�CM�NB?�<?MN��0CH=?�G;CHMNL?;G�BCJ�BIJ
CM�;�JIJOF;L�A?HL?�CH�;�N??H�M�FC@?�CN�QCFF�B;P?
;�AL?;N�CH@FO?H=?�IH�NB?�QILF>�

*;HS�=BCF>L?H�FIIE�;N�L;J�;LNCMNM
;H>�=IHMC>?L�NB?GNI�<?�LIF?�GI>?FM��#IL
CHMN;H=?��FINM�I@�EC>M�FCE?��?;HC?�0CA?F
<?=;OM?�B?�B;M�;�FIN�I@�CHN?L?MNCHA�MIHAM�
4B;N�NB?S�>IH�N�EHIQ�CM�NB;N�B?�B;M�<??H�CH
;H>�ION�I@�D;CF�HOG?LIOM�NCG?M���%?�B;M�L?=?HNFS�JF?;>?>�AOCFNS
NI�@?>?L;F�>LOAM�;H>�Q?;JIHM�=B;LA?M��%?�=IOF>�<?�M?HN?H=?>
NI���S?;LM�� IL?S�*CFF?L�;�E�;� 
�*OL>?L�CM�;HINB?L�L;JJ?L�CH
;H>�ION�I@�D;CF��%?�Q;M�;LL?MN?>�@IL�MBIINCHA�MIG?IH?�CH�;
HCABN=FO<��%CM�M?HN?H=?�QCFF�<?�;HHIOH=?>�MIIH��);MNFS���;LLS
/??M?��;FMI�EHIQH�;M� ;MMC>S��Q;M�=IHPC=N?>�I@�CHPIFOHN;LS

G;HMF;OABN?L�;H>�;AAL;P;N?>�;MM;OFN��%?�Q;M�M?HN?H=?>�NI���
NI����GIHNBM�CH�D;CF��%?�Q;M�L?=?HNFS�L?F?;M?>��1B?M?�L;JJ?LM

;L?�FCE?>�;H>�FIIE?>�OJ�NI�<S�G;HS�=BCF>L?H
;H>�N??H;A?LM�;LIOH>�NB?�QILF>�<ON�QB;N�NB?S
MBIOF>H�N�>I�CM�CAHIL?�NB?�@;=N�NB;N�NB?S�;L?H�N
=IGJF?N?FS�JIMCNCP?�

-L?M?HNFS�NB?L?�;L?�HOG?LIOM�MIHAM�ION
NB?L?�NB;N�;L?�JIJOF;L�CH�NB?�GOMC=�CH>OMNLS�
1B?�MIHAM�B;P?�HC=?�<?;NM�;H>�NB?�;LNCMNM
;JJ?;L�NI�<?�AII>�FIIECHA�<?=;OM?�I@�QB;N
NB?S�Q?;L��<ON�QB;N�NB?S�@;CF�NI�L?;FCT?�CM�NB?
MIHAM�>?AL;>?�QIG?H���H�?R;GJF?�I@�NBCM�CM

CH�;�JIJOF;L�MIHA�<S�6OHA�'I=��X�&N[M�$ICH�!IQH��Y�&N�M�;�J?L@?=N
?R;GJF?�I@�L;JJ?LM�=;FFCHA�QIG?H�H;G?M��/?@?L�NI�P?LM?��
QB?L?�B?�M;SM���4B?H�&�G�CH�NB?�G;FF
BI?M�DOMN�J;OM?�����������N=B?M�CH�NB?�<;=E��<F;=E�CH�NB?�=IOJ?�
ACLFM�FCECH�ACLFM��NCG?�NI�L?=LOCN����+INILCIOM���&�$�CM�;HINB?L
L;JJ?L�NB;N�>?AL;>?M�QIG?H��%?�B;M�;�MIHA�=;FF?>�X+;MNS

$CLFM�Y�1BCM�MIHA
MJ?;EM�;<ION�QIG?H�M
=FINBCHA�;H>�QB?H
QIG?H�AIN�>LOHE�BIQ
G?H�N;E?�;>P;HN;A?�I@
NB?G��1�&�M�MIHA�X4BS
SIO�Q;HH;�AI�;H>�>I
NB;NY�MJ?;EM�<;>FS
;<ION�QIG?H�;FMI�
1B?S�MIOH>�FCE?�AII>
MIHAM��<ON�NB?�KO?MNCIH�CM��BIQ�>I�NB?�FSLC=M�;@@?=N�;�QIG;H
?GINCIH;FFS��4CFF�MB?�NBCHE�NB;N�CN�M�,(�@IL�;�G;H�NI�=;FF�B?L
;HSNBCHA�

4?�H??>�NI�L;CM?�IOL�F?P?F�I@�=IHM=CIOMH?MM�QB?H�CN
=IG?M�NI�NB?�J?IJF?�Q?�C>IFCT?���&@�Q?�>IH�N��Q?�FF�?H>�OJ�FCE?
G;HS�I@�NB?M?�BCJ�BIJ�;LNCMNM�QBI�=IHNCHO?�NI�MJL?;>�H?A;NCP?
G?MM;A?M�;H>�CG;A?M�QCNBCH�NB?�BCJ�BIJ�=IGGOHCNS�

-ON�SIOLM?F@�CH�NB?�JF;=?�I@�;�QIG;H�<?CHA�=;FF?>�NB?
<�QIL>�IL�INB?L�LO>?�H;G?M�FCE?�NB;N��4B;N�>I�SIO�NBCHE�;<ION
NB;N��4B;N�QIOF>�SIO�Q;HN�NI�>I�;<ION�;FF�NB?�>CMMCHA�IH�NB?
L;>CI��&�EHIQ�;�FIN�I@�J?IJF?�M;S�CN�M�QB;N�SIO�;HMQ?L�NI�<ON�C@
NB;N�M�QB;N�SIO�ALIQ�OJ�B?;LCHA�NB?H�NB;N�M�QB;N�SIO�QCFF
;HMQ?L�NI��*;HS�QIG?H�M;S�NB?S�;L?�HIN��<�N=B?M����0I�QB;N�M
OJ�QCNB�NB?M?�QIG?H�LOHHCHA�NI�NB?CL�G?H�QCNB�IJ?H�;LGM
QB?H�NB?S�=;FF�NB?G��<�N=B?M���

*IMN�G?H�B;P?�<??H�=;FFCHA�NB?CL�ACLF@LC?H>M�NB?CL
�<�N=B��?MJ?=C;FFS�MCH=?��OMN;�=;G?�ION�QCNB��&�)IP?�*S
 BC=E��	NB?�OH=?HMIL?>�P?LMCIH�CM��&�)IP?�*S���N=B��
��+IQ�CN
B;M�<?=IG?�;H�?H>?;LCHA�N?LG����FIN�I@�QIG?H�;HMQ?L�NI�NB?
N?LG��<�N=B���1B;N�=IHNLC<ON?M�NI�QBS�Q?�;M�QIG?H�A?N�;�L?JO

N;NCIH�@IL�<?CHA�MG;=E?>�;LIOH>�<S�G?H���*?H��&�Q;HN�SIO�NI
JIH>?L�NBCM�NB?�H?RN�NCG?�SIO�=;FF�SIOL�QIG;H�;�<�N=B�
&G;ACH?�C@�NB;N�M�QB;N�MB?�=;FF?>�SIO�IL�?P?H�MIG?NBCHA�QILM?�

%?L?�M�;H�?R;GJF?�I@�;�QIG;H�A?NNCHA�>CMM?>�IP?L

NB?�;CL�	L;>CI
�@IL�MIG?NBCHA�OHL?F;N?>�NI�B?L��$C;� ;M?S�M
BOM<;H>�!'�"HPS�>C>�MIG?NBCHA�;H>�!'�0N;LL�NIIE�CN�NI�;HINB?L
F?P?F�;H>�AIN�IH�!'�"HPS�M�=BCF>��X&�AIN�;N
NBCM�;FF?A?>�MFON�QBIL?��B?S��;H>�NBCM�FCNNF?
B;F@�;�FI
GC?H�?;N?L�Y��6?M��&�>CML?MJ?=N?>
SIOL�M??>��&@�SIO�>C>H�N�B?;L�G?��&�M;C>��&
QIOF>�FCE?�NI�>I�;H�/��(?FFS�IH�SIOL�M??>�
IH�SIOL�FCNNF?�<;<S�ACLF��&�QIOF>�FCE?�NI�NCHEF?
IH�B?L���1B?M?�KOIN?M�;L?�L?@?LLCHA�NI�;H
;FF?A?>�PC>?IN;J?�I@�NB?�JIJ�MCHA?L�/
(?FFS�
OLCH;NCHA�IH�;����S?;L�IF>�ACLF��+IQ�!'�0N;LL
CM�@CL?>�;H>�B;MH[N�;JIFIACT?�@IL�>CMMCHA�BCM
=BCF>��

1B?�QILMN�J;LN�;<ION�NBCM�CM�B?�Q;M
MNCFF�IH�NB?�;CL�;�=IOJF?�>;SM�;@N?L�NBCM�;H>
>C>H�N�A?N�@CL?>�OHNCF�;�JIFCNC=C;H�'IBH�)CO�=;FF?>�;H>�NIF>�NB?
MN;NCIH�;<ION�BIQ�LO>?�NB;N�Q;M�

0N;L�Q;M�@CL?>�<?=;OM?�I@�NB?�=IGGOHCNS�JL?MMOL?�NB;N�=;G?
;A;CHMN�%IN�����!'�"HPS�M�QC@?��$C;� ;M?S��;H>�+?Q�6ILE� CNS

 IOH=CFG;H�'IBH�)CO��;FIHA�QCNB�INB?L�FI=;F
F?;>?LM�JON�ION�;�G?>C;�;>PCMILS�;LAOCHA�NB;N
-IQ?L�<LIE?�#  �L?AOF;NCIHM�;H>�=;FF?>�@IL
0N;LL�NI�N;E?�NB?�BCN��&@�HIN�@IL�NB;N��0N;LL�QIOF>

H�N�B;P?�DOMN�MFC>�<S��;H>�QIOF>�P?�AINN?H�;
<IHOM�@LIG�-IQ?L������HI�IH?�=;L?>�OHNCF
HIQ����1B;N�Q;M�;�KOIN?�@LIG�IH?�I@�NB?�<FIA
?HNLC?M�;N�*?>C;� BCH
 B?=E�=IG���

1B?�!'�0N;LL�CH=C>?HN�CM�;�=F;MMC=�?R;GJF?
I@�BIQ�CH>C@@?L?HNFS�G;CHMNL?;G�G?>C;�L?;=NM
NI�QIG?H�<?CHA�>?AL;>?>���&�@??F�BOLN��&�G�HIN
M;SCHA�NB;N�J?IJF?�>C>H�N�B;P?�MNLIHA�@??FCHAM
;<ION�CN��<ON�NB?S�GCABN�HIN�B;P?�PIC=?>�NB?G

<?=;OM?�CN�NIIE�NB;N�FIHA�NI�N;E?�;=NCIHM�;<ION�BCG�N;FECHA�<;>
;<ION�!'�"HPS�M�QC@?�;H>�@;GCFS�:

$IMJ?F�L;JJ?LM�;H>�MCHA?LM�;L?�<?=IGCHA�GIL?�JIJOF;L�CH�NB?�GOMC=
CH>OMNLS���FF�I@�NB?�$IMJ?F�L;JJ?LM�;H>�MCHA?LM�<LCHA�;�AII>�G?MM;A?�NI�SIOHA
=BCF>L?H��0IG?�$IMJ?F�L;JJ?LM�GCABN�>L?MM�FCE?�L?AOF;L�L;JJ?LM�	CH�NB?�=OLL?HN
BCJ�BIJ�#;MBCIH
��<ON�NB?S�MCHA�NB?�MIHAM�I@�$I>��0IG?�?R;GJF?M�;L?
/CABN?IOM����1B?�$IMJ?F�$;HAMN?LM��;H>�)CF��&LI==��&N�L?;FFS�>I?MH�N�G;NN?L�BIQ
SIO�>L?MM�;M�FIHA�;M�SIO�;L?�QILMBCJCHA�$I>���&�NBCHE�NB?S�>L?MM�NB?�Q;S�NB?S
>I�<?=;OM?�NB?S�Q;HN�NI�>L;Q�;NN?HNCIH�@LIG�NB?�=LIQ>�MI�NB?S�=;H�A?N�NB?
G?MM;A?�

&@�SIOHA�<ISM�FCE?�NI�FCMN?H�NI�L;J�NB?H�G;S<?�QB?H�NB?S�M??
N??H;A?LM�;H>�G?H�L;JJCHA�;<ION�AIMJ?F�NB?S�QCFF�MN;LN�NI�FCMN?H�;H>�<?ACH�NI
OH>?LMN;H>���1B?S�=;H�>L?MM�BIQ?P?L�NB?S�Q;HN�NI�<ON�FIIE�;==?JN;<F?��4B?H
AIMJ?F�L;JJ?LM�IL�MCHA?LM�A?N�IH�NB?�MN;A?�J?IJF?�GCABN�HIN�?P?H�QILLS�;<ION
QB;N�B?�MB?�B;M�IH��1B?S�MBIOF>H�N�=;L?�;HSQ;S��1B?�=LIQ>�MBIOF>�DOMN�FCMN?H
NI�QB;N�NB?�J?LMIH�CM�MCHACHA�IL�L;JJCHA�;<ION�

6IOHA�=BCF>L?H�GCABN�@IFFIQ�NB?�JIMCNCP?�G?MM;A?M�I@�$IMJ?F�L;JJ?LM�;H>�MCHA?LM�C@
NB?S�B?;L>�CN�GIL?�I@N?H��1B?L?�;L?�AL?;N�J?IJF?�NB;N�FCE?�NI�CH@FO?H=?�=BCF>L?H��N??H;A?LM�;H>
;>OFNM��1B?S�;L?�1��!��';E?M��0BCLF?S� ;?M;L�;H>�!IHHC?�*= F;LECH��*IMN�I@�NB?M?�CHMJCLCHA
J?IJF?�;L?�J;MNILM�IL�<CMBIJM��

�$I>�MBIQ�G?�NB?�Q;S�<?=;OM?�NB?�!?PCF�NLSCHA�NI�<L?;E�G?�>IQHY�	'?MOM�4;FEM�QCNB�*?

1B?�IHFS�NBCHA�NB;N�&�JL;S�CM�NB;N�GS�@??N�>IH�N�@;CF�G?�HIQY�	'?MOM�4;FEM

�H>�&�>IH�N�NBCHE�NB?L?�CM�HINBCHA�&�=;H�>I�HIQ�NI�LCABN�GS�QLIHAM��	'?MOM�4;FEM�QCNB�G?

&�Q;HN�NI�N;FE�NI�$I>�<ON�&�G�;@L;C>�<?=;OM?��4?�;CH�N�MJIE?�CH�MI�FIHA��

1BCM�P?LM?�CH�X'?MOM�4;FEMY�CM�CHMJCLCHA�
&N�M�N?FFCHA�J?IJF?�HIN�NI�F?N�NB?�>?PCF�<L?;E�SIO
>IQH�IL�;HSIH?�?FM?��1B;N�G?;HM�HIN�F?NNCHA
J?IJF?�NLS�NI�G;E?�SIO�>I�NBCHAM�SIO�>IH�N�Q;HN
NI�>I�IL�CH@FO?H=?�SIO�NI�G;E?�QLIHA�>?=CMCIHM�
1B?L?�;L?�G;HS�GIL?�FSLC=M�CH�NBCM�MIHA�NB;N
MJ?;E�NB?�NLONB�;H>�=L?;N?�;�JIMCNCP?�G?MM;A?�

X&��?FC?P?�&� ;H�#FSY�CM�;�QIH>?L@OF
MIHA�NB;N�Q;M�G;>?�<S�/�(?FFS��&�JICHN?>�ION
NBCM�P?LM?�<?=;OM?�CN�M�;�M;SCHA�NB;N�ACP?M�SIO�DIS�;H>�B;JJCH?MM���

X&@�&�=;H�M??�CN��NB?H�&�=;H�<?�CN��C@�&�DOMN�<?FC?P?�CN��NB?L?�M�HINBCHA�NI�CN�
&�<?FC?P?�&�=;H�@FS��&�<?FC?P?�&�=;H�NIO=B�NB?�MES��&�NBCHE�;<ION�CN�?P?LS�HCABN�;H>
>;S��

0JL?;>�GS�QCHAM�;H>�@FS�;Q;S��&�<?FC?P?�&�=;H�MII;L��&�M??�G?�LOHHCHA�NBLIOAB�NB;N�IJ?H�>IIL��

&�JC=E?>�NBCM�P?LM?�<?=;OM?�CN�ACP?M�;�G?MM;A?�NI�HIN�F?N�J?IJF?�<LCHA�SIO�>IQH�;H>�<?FC?P?
NB;N�SIO�=;H�@FS��6IO�MBIOF>�L?;=B�@IL�SIOL�AI;FM�;H>�MI;L��!IH�N�F?N�;HSIH?�N?FF�SIO�NB;N�SIO�L?
QLIHA��������





%2+<83-/�+>>/8.=�)+53=2+��2+<>/<�%-2996��,?>�A2/8�=2/F=�89>�>99�,?=C�A3>2�2/<�A9<5�=2/�635/=�>9
:6+C�<9:/��A+>-2�&(�+8.�+>>/8.�-2?<-2��

' �( 
�1 )'�( 
��(� , )&� ' )��&- #( " #* " )*
� 1 � +"--�'1 � .%%�+

� �#(! � �&&�� . ")-� ( �'�-
� 1 � %'(+� � .-%�+

�3�F<B;4�/<F@�9682�A<
96@A2;�A<�?.=�A52;
:.F/2�D52;�A52F
@22�A22;.42?@�.;1

:2;�?.==6;4�./<BA
4<@=29��A52F�D699

@A.?A�A<�96@A2;�.;1
/246;�A<�B;12?@A.;1�

)52F�@<B;1�9682
4<<1�@<;4@��/BA�A52
>B2@A6<;�6@��5<D�1<
A52�9F?60@�.3320A�.

D<:.;�2:<A6<;.99F�

)52����(A.??�6;06�
12;A�6@�.�09.@@60
2E.:=92�<3�5<D

6;16332?2;A9F�:.6;�
@A?2.:�:216.�?2.0A@

A<�D<:2;�/26;4
124?.121�

� 3 - "�(#�� � &��,.�



����
�������������������������������


�%9�7/��23:�29:�3<�+8�>;,+8�->6=>;+6�;/+-=398�90�=2/�/A:/;3/8-/�90�,/381�9?/;=6B�
+8.�-9?/;=6B�7+;138+63C/.�,B�+�0>66B�/80;+8-23</.�@23=/��7/;3-+8�7+49;3=B�����+;96��99:/;

 AA6�?AD@;@9� A6��
1AG�3D7�GE:7D;@9�GE�
"@FA�3@AF:7D�63K�
.@FAG5:76�3@6�8D7E:>K�@7I

,A�:7D7�I7�5A?7�FA�3E=�KAG�� A6
"8�KAG�?3K�D7@7I�GE�4K�8AD9;H;@9
-:7�?3@K�7DDADE�F:3F�I7�?367�K7EF7D63K�3@6�>7F�GE�FDK�393;@�673D
 A6�FA�I3>=�5>AE7D�;@�F:K�I3K
�
�GF��3F:7D�I7�3D7�I7>>�3I3D7�F:3F�I7�53@�F�?3=7�;F�A@�AGD�AI@��EA
F3=7�?K�:3@6�3@6�:A>6�;F�F;9:F�8AD�I7�53@�F�I3>=�3>A@7
�
�?7@����

0:7@�"�I3>=�3DAG@6
�
"�E77�3>>�FKB7E�A8�5A>ADE

�@6�I:3F�3�I;E7�?3@�FA>6�?7��
�A>ADE�D7BD7E7@F�>;87
�

1AG�E77��"�6;6@�F�G@67DEF3@6�F:7�I;E7
?3@�
0:7@�:7�=;5=76�F:3F�?7EE�FA�?7

"�<GEF�AB7@76�GB�?K�7K7E�
%7F�?K�?;@6�8D77

"�G@67DEF3@6�I:3F�"�5AG>6�@AI�E77
�

'AI�;F�E�FDG7��F:7�8;DEF�5A>AD�F3>=76

�4AGF�47;@9�4>G7

0:K�EA�IDA@9��"�:3H7�@A�5>G7

"F�D7BD7E7@FE�6757BF;A@

&K�7K7E�?GEF�:3H7�6757;H76�?7�
�AD�EA�?3@K�K73DE��EA�?3@K�F;?7E��"�I3@F76�
-A�E:76�F73DE�3@6�I:7@�?K�EG@@K�63KE�9A�9D7K
�>G7�E=;7E�IAG>6�I3E:�F:7?�3I3K


"�:73D6�4>35=�D7BD7E7@FE�BAI7D

0:K�6A�KAG�F:;@=�F:7K�E3K���1AG�9A�F:7D7��KAG�@7H7D�9A�435=��
,A?7F:;@9�F:3F�E�3�BDAH7@�835F
�
"�@7H7D�=@7I�F:3F�B7AB>7�873D76�GE�3F�3�57DF3;@�F;?7

"�?GEF�:3H7�477@�4>;@6�@AF�FA�=@AI�F:3F�
-:7�5A>ADE�"�D7BD7E7@F�3>?AEF�7H7DK63K
�D7�F:7�D73EA@�I:K�;8�"�9A�FA�F:7�EFAD7�3F�3�CG3DF7D�B3EE�F7@�
(D�D;67�;@�3�I:;B�I;F:�3�F7@F��
"F�;E�?K�6AI@83>>��8AD�F:7�835F�F:3F�F:;E�5A>AD�
�A7E@�F�5AAD6;@3F7�I;F:�?K�E=;@


"�E:AG>6�8;@;E:�F:;E�A88�A@�?K�83HAD;F7�5A>AD�
�7FF7D�F:3@�@A�AF:7D

-:7�A@7��F:7�A@>K�D76��F:7�E75A@6�5A>AD�8DA?�34AH7

-:7�5A>AD�A8�>AH7
�
-:7�5A>AD�A8�4>GE:�
-:7�5A>AD�A8�>GEF
�
"�E77�F:;E�5A>AD�I:7@�"�>AA=�;@FA�KAGD�7K7E

"�E77�F:;E�5A>AD�I:7@�"�?�877>;@9�?K�@3FGD3>�:;9:
1AG�=@AI��F:7�A@7�F:3F�?3=7E�KAG�FAG5:�F:7�E=K


�H7DKF:;@9�;@�>;87�:3E�;FE�AI@�5AH7D�

�>>�FAA�>A@9�"�H7�:7>6�F:;E�:3F7�I;F:;@�?7�
,:3>>�"�B7D;E:�I;F:;@��FA�D7>;7H7�EG5:�EFD7EEM
FA�?K�AH7D�473D;@9�EAG>��
&K�5A@F7?BF�3@6�@3FGD3>�B:KE;CG7�
&K�;@F7D@3>�8D39D3@57�
&K�E;9@3FGD7�5:3D?M

�>>�FAA�>A@9�KAG�H7�B>3@F76�E776E�A8�:3F78G>�IAD6E�;@FA�?7�
�@6�3>>�FAA�>A@9�KAGD�IAD6E�:3H7�EBDAGF76��
�@6�K73:��3>>�FAA�>A@9�"�:3H7�5D;76
�

�GF�?K�EADDAI�>;7E�677B�I;F:;@�
�@6�KAG�?3K�@AF�G@67DEF3@6�?K�6D73?E�3@6�I;E:7EM
(D�7H7@�53D7��4GF�677B	DAAF76�F:7E7�355A?B>;E:?7@FE�AH7DF3=7
?7�
-:7K�AH7DF3=7�F:;E�IAD>6M
�@6�3>>�F:3F�?3FF7DE�;E�F:3F� A6�53D7E���
�@6�:7�:3E�9;H7@�3@�G@67E7DH;@9�E;@@7D�
��B7DEA@�F:3F�@776E�:7>B�97FF;@9�EB;D;FG3>>K�;@�FG@7�
!G?3@�47;@9�
�@AF:7D�5:3@57�3F�9D357�3@6�?7D5K
����

" )1 #�� �-�,#�� &# �
. ",)/!" � )&),

� 1 #�&�, � .-%�+ 0:7@�"�>AA=�;@FA�F:7�7K7E�A8�F:7�:AA6�
"�E77�=;>>7DE�3@6�6DG9�673>7DE�
�D;@=7DE�3@6�KAG@9�EF73>7DE�
)7AB>7�I;F:AGF�3�>;87�
'A�:A?7�
'A�?A@7K�
'A�<A4�
#GEF�3�>;87>7EE�B7DEA@


0:7@�"�>AA=�;@FA�F:7�7K7E�A8�:;B�:AB�
"�E77�IA?7@�679D36;@9�?7@
�@6�?7@�679D36;@9�IA?7@�
+3BB7DE�A@>K�F3>=�34AGF�?A@7K�
/;A>7@57��6DG9E��3@6�>GJGDK�
0A?7@�E:AI�A88�F:7;D�4A6;7E�
�3GE;@9�3>>�F:7�4AKE�3@6�?7@�FA�EF3DF�6DAA>;@9


0:7@�"�>AA=�;@FA�F:7�7K7E�A8�F:7�KAG@9�5A??G@;FK�
"�E77�B7AB>7�FD73F;@9�B7AB>7�5DG7>>K�
-3>=;@9�DG67>K�
.E;@9�>3@9G397�F:7;D�B3D7@FE�GE7�3DAG@6�F:7?�
�@6�@AF:;@9�4GF�E7J�EGDDAG@6E�F:7?�
�DA?�3DAG@6�F:7�I3K��35F;@9�H;A>7@F


0:7@�"�>AA=�;@FA�F:7�7K7E�A8�?KE7>8�
"�E77�3�KAG@9�4>35=�F77@�FDK;@9�FA�?3=7�3�>;H;@9�
�7EB;F7�F:7�835F�F:7D7�E�3�>AF�A8�=;>>;@9�
�7EB;F7�F:7�835F�A8�B7AB>7�FDK;@9�FA�4D;@9�?7�6AI@�
�7EB;F7�F:7�835F�F:7K�35F�>;=7�5>AI@E�
"�E77�3�KAG@9�4>35=�F77@�FDK;@9�FA�?3=7�3�6;887D7@57


� && . )) &)(!
� 1 ��-"&� -!(&�,

! ))� ' ),(#(! 
�! )�
� 1 $�",!�

1 "�( #�&))% #(.) ."� � 3�-
� 1 � #"� � �.-!�'

+;6;@9�B366>74A3FE�3F
��)),�B;5@;5�B3D=�;@
�D;697FA@��'7I�#7DE7K


�>K;@9�:;9:�3F��AD@7K�)3D=
;@��>>7@FAI@��)7@@EK>H3@;3


- /''�,
. ,#*- Q���



����
��������������������������������

D�9;�7+8B�B9>81�:/:6/�;/1+;.6/<<�90�;+-/��-969;�9;�/-98973-�<=+8.381��23:�29:�->6=>;/�3<�=2/�?93-/�90�=2/3;�90=/8�73<>8./;�
<=99.�+8.�73<38=/;:;/=/.�1/8/;+=398���+�?93-/�=2+=��>:�>8=36�89@��@+<�1/8/;+66B�3189;/.����%9..��6639=

"�I;E:�?A??K�6;6@�F�:;F�?7
"�I;E:�6366K�I3E�:7D7�FA�F3=7�?7�I;F:�:;?
"�I;E:�"�5AG>6�8>K�3I3K�
"�I;E:�9D3@6?3�6;6@�F�6;7
"�I;E:�"�I3E@�F�3@�A@>K�5:;>6�
"�I;E:�"�I3E�435=�;@�E5:AA>
"�I;E:�F:3FM
"�I;E:�"M�
"�0",!�"�0�,������
%AH7�?7�AD�:3F7�?7�?A?�KAG�IA@�F�:;F�?7�393;@
-A�F:7�:7>B>7EE�IAD>6�
#A:@
�((&
!7�BG>>76�F:7�9G@�8DA?�G@67D�:;E�?AF:7D�E�476�3@6�E:AF�:;?E7>8
;@�F:7�:736
��@���K73D�A>6�4AK�F:3F�E:AF�3@6�=;>>76�:;?E7>8�E:AI
KAGD�=;6E�EA?7�>AH7�F:;E�5AG>6�47�I:3F�KAGD�=;6E�3D7�F:;@=;@9
34AGF


'A�>AH7�;@�:;B�:AB��@A�>AH7�I:;>7�H;A>7@57�
!3E�@AF�EFABB76
�
'A�>AH7�I:;>7�679D36;@9�IA?7@��@A�>AH7�I:;>7�
�GDE;@9�3@6�D;BB;@9

'A�>AH7�I:;>7�EFGB;6�43FF>7E�3D7�A@��@A�>AH7�
I:;>7�9AA6�3DF;EFE�3D7�6K;@9��
'(0��/�+1�(�1�",��+1"' 
,-()�-!��/"(%�'��
'(�%(/�����

%AH7�;E�;@�F:7�9AA6�>KD;5E
%AH7�;E�;@�FD73F;@9�IA?7@
3E�CG77@E

%AH7�;E�I;F:�F:7�473FE�:AF�
3@6�E7D7@7


"�93H7�KAG�EA?7F:;@9�34AGF�3�K73D�39A�3@6�KAG�E3;6�KAG�IAG>6�@7H7D�>7F�;F�9A
�
"�FA>6�KAG�;8�KAG�6DAB�;F��;F�IAG>6�>73H7�3@�7F7D@3>�4>35=�:A>7
�
1AG�>;EF7@;@9�FA�F:3F��E:����F:3F�F:7E7�AF:7D�IA?7@�EB;F��;F�IA@NF�7H7D�CG;F
��
&3@��"�F:AG9:F�I7�I7D7�4>7EE76
�
"�3>I3KE�F:AG9:F�3>>�9AA6�D7>3F;A@E:;BE�EGDH;H7�A@�FDGEF��
4GF�F:;E�EGDH;H76�>A@9�3E�:7>>�A88�A8�4G>>E:���3@6�>GEF
�
"�F:AG9:F�"�I3E�F3=;@9�3�E:AF�;@�F:7�63D=��9;H;@9�KAG�?K�:73DF

"F�:3E�F3=7@�I3K�FAA�?3@K�473F;@9E�F:DAG9:AGF�F:7�K73DE

"�?�E;5=�3@6�F;D76�A8�>7FF;@9�3>>�A8�F:7E7�AF:7D�9;D>E�9>G7�;F�435=�FA97F:7D
�
"�>73H7�F:7�=7K�FA�?K�:73DF�393;@�;@�F:7�:3@6E�A8�EA?7A@7�7>E7�AF:7D�F:3@�?KE7>8
�
"E�;F�8AD�F:7�835F�F:3F�"�?�38D3;6�FA�47�3>A@7�;@�F:;E�5A>6�IAD>6�
(D�;E�;F�8AD�F:7�835F�F:3F�"�?�38D3;6�A8�97FF;@9�?K�:73DF�FAD@�4K�3@AF:7D�9;D>��
"�?�9;H;@9�?K�:73DF�A@7�?AD7�5:3@57�FA�>AH7��
"�?�9;H;@9�;F�A@7�?AD7�5:3@57�FA�877>�F:3F�FDG7��FDG7�877>;@9�8DA?�34AH7

"8�KAG�9;H7�?7�435=�F:7�=7K�FA�?K�:73DF��3@6�>73H7�?7�;@�F:7�63D=�
"�6A@�F�47>;7H7�3@KA@7�7>E7�I;>>�:3H7�F:7�FAA>E�FA�8;J�F:;E�3>D736K	4DA=7@�:73DF
�
"�I;>>�@7H7D�9;H7�;F�3@AF:7D�5:3@57�FA�>73H7�?7�E3K;@9���0:3F�;8��
�A@�F�?3=7�?7�F3=7�435=�?K�:73DF�3@6�5>AE7�F:7�6AAD��
4753GE7�"�6A@�F�F:;@=�?K�:73DF�5AG>6�F3=7�47;@9�4DA=7@�3@K�?AD7

)
,
�F:;E�;E�3�>7FF7D�FA�F:7�9;D>�A8�?K�6D73?E��
>7FF;@9�KAG�=@AI�:AI�"�?�877>;@9�A@�F:7�;@E;67�
:AI�"�?�D73>>K�F3=;@9�F:;E�4D73=�GB


&M�BCJ
BIJ�;FF�;<ION�NB?�<??@�<?NQ??H�/;J�;LNCMNM�
&M�BCJ
BIJ�;FF�;<ION�NB?�=IH=?LNM�
&M�BCJ
BIJ�;�=IGJ?NCNCIH�NI�M??�QBI�QCFF�QCH�NB?�GIMN
�Q;L>MW
$LIOJC?MW
1B?�=;LMW
1B?���)&+$
�)&+$��W
1B?��&$$"01�%,20"0W
�+!�*�+6�*,/"
4B?H��@LCE;��;G<;;N;;�M;C>�NB;N�BCJ
BIJ�CM�NB?�QBIF?�=OFNOL?�I@�NB?�GIP?G?HNW���
&0�1%�1�1/2"�
&H�NB?����M�;H>�NB?����M�CN�Q;M��$,,!�1&*"0�Y

#LIG�NB?����M�OHNCF�NB?�?;LFS�;H>�F;N?����M�%CJ
%IJ�<?=;G?�NB?�;LN�@ILG�NB;N�CHNLI

>O=?M�J?IJF?�NI�NB?�+"4�$"+/"�I@�*20& ��+!�+"4�#,/*�,#�!�+ &+$�QBC=B
&+ )2!"0��!??D;SCHA��/;JJCHA���L?;E>;H=CHA��;H>�$L;@@CNC��&H�PC>?IM�FCE?�$L;H>�*;MN?L
#F;MB�;H>�#OLCIOM�#CP?�M��1B?�*?MM;A?��NB?S�MBIQ?>�?P?LSIH?�NB;N�NB?S�Q;HN?>�NI�?G?LA?
;H>�G;E?�BCJ�BIJ�NB?�@I=OM�I@�;NN?HNCIH�CH�?P?LS>;S�MI=C?NS��&H�NB;N�PC>?I�CN�N;FE?>�;<ION
BIQ�NB?S�Q?L?�ALIQCHA�OJ�@LIG�NB?CL�J?LMJ?=NCP?��*IPC?M��FCE?��</+538��CHNLI>O=?>�J?IJF?
NI�;�QBIF?�H?Q�@ILG�I@�>;H=CHA�=;FF?>��L?;E>;H=CHA�;H>�!??D;SCHA��$L;@@CNC�=;G?�CH�F;N?L
CH�NB?����M�CH��LIHR��+6��&H�NB?����M�;LNCMNM�N;FE?>�GIL?�;<ION�NB?CL�@??FCHAM�;H>�?RJ?LC?H=?M
;H>�NB;N�L?@F?=N?>�IH�BIQ�NB?S�Q?L?�ALIQCHA�OJ�IL�AL?Q�OJ���

&H�NB?�GC>
���M�Q?�B;>��CAAC?�;H>
1OJ;=��1B?S�Q?L?�NB?�<?MN�I@�@LC?H>M��;H>
LOGILM�MN;LN?>�NB;N�;�H?Q��""#�%�!
"*"/$"!��&N�Q;M�;��""#�<?NQ??H�NB?�4?MN
 I;MN�PM��NB?�";MN� I;MN��1OJ;=�B;>�AIN�MBIN�CH
);M�3?A;M�;H>�?P?LS<I>S�NBIOABN��CAAC?�>C>�CN�
�ON��CAAC?�M;C>�IH��6,�*13�/�-0����&�QIOF>
H?P?L�QCMB�>?;NB�IH�MIG?<I>S�H?P?L�EHIQCHA
NB;N�CN�GCABN�=IG?�<;=E�NI�G?���1B?H��CAAC?
A?NM�MBIN�F;N?L���H>�NB;N�Q;M�;�NBCHA�NB;N�J?IJF?
MN;LN?>�NI�JCHJICHN�NB?�<F;G?�IH�!C>>S��NB?H
0BOA�(HCABN��MIG?�=LIIE?>�=IJM���FII>M�
 LCJM��;H>�G;HS�GIL?��

&H�NB?�F;N?����M�OHNCF�+,4�L;J�;LNCMNM
MN;LN�L;JJCHA�;<ION�MNOJC>�MNO@@��4B?H�SIO�B?;L
NB?�L;>CI�P?LMCIH�SIO�FCE?�CN�;H>�Q;HN�NI�<OS�CN�
�ON�QB?H�SIO�B?;L�NB?�;F<OG��CN�MIOH>M�Q?CL>
;H>�CN�>I?MH�N�G;E?�M?HM?��+IQ�?P?LS<I>S
Q;HNM�NI�N;FE�;<ION�BI?M�;H>�<�N=B?M��<?;NCHA
QIG?H��N;FECHA�;<ION�B;PCHA�M?R��>ICHA�>LOAM�
NBLIQCHA�GIH?S�ION��;H>�@;MN�=;LM��0,�NB;N
G?;HM�NB?�GOMC=�CM�CH@FO?H=CHA�J?IJF?�ION�NB?L?�NI�>I�NB?�0�*"���H>�;LNCMNM�@??F�NB;N
<??@CHA�QCNB�INB?L�L;J�;LNCMN�CM�AICHA�NI�A?N�SIO�L?=IL>�MIF>��1B;N�M�QB;N�&�F?;LH?>�QB?H�&
Q;M�Q;N=BCHA���""#��IH��"1��

0I�NB?�F;MN�NBCHA�&�B;P?�NI�M;S�CM�NB;N�<;=E�CH�NB?�>;S�%&-
%,-�Q;M�;FF�;<ION
B;PCHA�@OH�;H>�?HDISCHA�SIOLM?F@��&N�Q;M�;FMI�;<ION�?RJL?MMCHA�SIOLM?F@��0CH=?�NB?���M�CN�CM
;FF�;<ION�<??@CHA�QCNB�INB?L�L;J�;LNCMNM�NI�A?N�;�AII>�L?JON;NCIH�;H>�M?FFCHA�L?=IL>M��1I�G?
NB?S�;L?�IHFS�FCE?�NLSCHA�NI�A?N�?P?LS<I>S�M�;NN?HNCIH��IH?�GCHON?�NB?S�;L?�%,1�NB?�H?RN
GCHON?�NB?S�;L?�EC=E?>�ION�I@�NB?�MJINFCABN�

() &)0� #( "#* ")*
� 1 �!�'�%�+ #('�,

#�1 #-"
� 1 � %'(+� �.-%�+

" )1 #� ��&
� 1 #�&�, �.-%�+

1"�. #- "#* ")* �&& ��)/. �
� 1 � +"�''� $ �%%1

( �1 3 ),% � #.3 . ,#* Q���
, .&&�+ - ��' ) +( +�&



����
��������������������������������

1B?�@;FF�>;H=?�Q;M�IP?L��;FF�NB?�BSJ?�NB;N�B;>
?RCMN?>�DOMN�;�@?Q�>;SM�;AI�Q;M�HIQ�AIH?�;H>
L?JF;=?>�QCNB�MIG?NBCHA�H?Q�@IL�;FF�NB?�AIM

MCJ?LM�NI�N;FE�;<ION�"P?LSIH?�B;>�M??H�NB?�MJ?=N;=F?�I@
NB?�ACLF�QBI�=IOF>�@FS��0B;HCE;�*;SQII>��<ON�Q?�L?�?P?H�GIL?
MBI=E?>�NB;N�MB?�B;>�ECMM?>�NB?�H?Q�@L?MBG;H�CH�NIQH��7;=B;LS
1;SFIL��IH�NB?�=B??E��1BCM�Q;M�MO=B�;�MBI=E�<?=;OM?�NB?�?HNCL?
MNO>?HN�<I>S�	NB?�AIMMCJ?LM�Q?L?�B;PCHA�;�@C?F>�>;S
�NBIOABN�IL
;MMOG?>�NB;N�7;=B�Q;M�>;NCHA�BCM�@LC?H>�0;G;HNB;�0G;LN<LCABN�
<?=;OM?�NB?S�Q?L?�=;OABN�NIA?NB?L�;FGIMN�?P?LSQB?L?�

1BCM�Q;M�>O?�NI�NB?�@;=N�NB;N�NB?S�B;>�NB?�@CLMN�NBL??�I@�NB?CL
=F;MM?M�NIA?NB?L��;H>�0;G;HNB;�@?FN�NB;N�MCH=?�7;=B�Q;M�H?Q�CH
NIQH�NB;N�CN�Q;M�B?L�MQILH�>ONS�NI�G;E?�MOL?�B?�@?FN�=IG@ILN

;<F?��?P?H�C@�CN�G?;HN�MGINB?LCHA�BCG�;N�NCG?M�FCE?�MB?�Q;M

;=NO;FFS�BCM�GINB?L�CH�>CMAOCM?��2H@ILNOH;N?FS��7;=B�B;>�;N�NB?
F;MN�GCHON?�>CN=B?>�B?L�;�@?Q�BIOLM�<?@IL?�NB?�>;H=?�NI�AI�M??
0B;HCE;��%?�NB?H�L?=?CP?>��QBC=B�CM�HIQ�>O<<?>��NB?�CH@;GIOM
;H>�@;GIOM�=B??E�ECMM���0;G;HNB;�MBIQ?>�QB;N�MB?�B;>
NBIOABN�I@�CN�<S�JIOLCHA�Q;N?L�IH�BCG�;H>�NB?H�MNILGCHA�I@@�

0I��CN�Q;M�HIQ�;�4?>H?M>;S�;@N?LHIIH��7;=B��*;R��;H>
!?;H>L?�Q?L?�MCNNCHA�;N�NB?CL�HILG;F�FOH=B�N;<F?�@;L�;Q;S�@LIG
INB?LM��<ON�HIN�NII�@;L�@LIG�NB?�?HNL;H=?�MI�NB;N�!?;H>L?�=IOF>
B;P?�;�@CABNCHA�=B;H=?�I@�G;ECHA�CN�NI�ASG�IH�NCG?��1B?S�;FF
;JJ?;L?>�NI�<?�?RB;OMN?>�QBC=B�Q;M�JICHN?>�ION�<S�NB?�F;=E�I@
@II>�NB;N�Q;M�?HN?LCHA�NB?CL�GIONBM��?MJ?=C;FFS�*;R�M��,H
*IH>;S��;M�7;=B�;JJ?;L?>�CH�@LIHN�I@�M=BIIF�;H>�Q;M�;<ION�NI
?HN?L�NBLIOAB�NB?�BOA?�>IO<F?�>IILM��B?�Q;M�MO>>?HFS�MOL

LIOH>?>�<S�;�ALIOJ�I@�L?JILN?LM�;MECHA�BCG�;<ION�0B;HCE;�
;FNBIOAB�FO=ES�@IL�B?L��NB?S�>C>H�N�EHIQ�B?L�H;G?���N�NB?�M;G?
NCG?�NBCM�?P?HN�Q;M�N;ECHA�JF;=?��*L��%;LLCM�Q;M�DOMN�L?NOLHCHA
@LIG�NB?�<;NBLIIG�;H>�MO>>?HFS��B?�NII�Q;M�MOLLIOH>?>�

�S�MH?;ECHA�CH�;H>�ION�I@�<INB�NB?�JLCH=CJ;F�M�I@@C=?�;H>�NB?
ACLF�M�<;NBLIIG�NBLIOABION�NB?�>;S�	;H>�;PIC>CHA�;�P?LS�GCF>
N?GJ?L?>�0;G;HNB;
��7;=B�Q;M�;<F?�NI�?M=;J?�NBCM�ALIOJ�I@
L?JILN?LM��1I�;PIC>�NB?�L?JILN?LM�*L��%;LLCM�L;H�CHNI�BCM�=F;MM

LIIG��FI=E?>�NB?�>IIL��;H>�=;L?@OFFS�DOGJ?>�ION�I@�NB?�QCH>IQ�
1B?�@IFFIQCHA�>;S�Q;M�?P?H�GIL?�>L;MNC=�NB;H�NB?�JL?PCIOM�B;>
<??H��1B?L?�Q?L?�HIQ�;FF?A;NCIHM�JLCHN?>�CH�NB?�'IBHMIHPCFF?
$;T?NN?�NB;N�7;=B�;H>�NB?�JLIHIOH=?>�ACLF�QBI�=;H�@FS�Q?L?
;=NO;FFS�ACLF@LC?H>�;H>�<IS@LC?H>�;H>�Q?L?�=;OABN�HOG?LIOM
NCG?M�@FCLNCHA�CH�M?=L?N��

�M�H?QM�I@�NBCM�<?A;H�NI�MJL?;>�NBLIOABION�'IBHMIHPCFF?�%CAB�
0;G;HNB;�M�@LC?H>M�MN;LN?>�NI�<?=IG?�;�<CN�MOMJC=CIOM�QBCF?�NB?
?HNCL?�M=BIIF�MN;LN?>�NL?;NCHA�7;=B�;M�C@�B?�B;>�DOMN�M;P?>�NB?
QILF>��4CNB�NB?�B?FJ�I@�*;R�;H>�!?;H>L?��7;=B�Q;M�;<F?�NI
?M=;J?�=?LN;CH�MCNO;NCIHM��1B?S�B?FJ?>�QB?H�B?�Q;M�FCN?L;FFS

JCHH?>�;A;CHMN�BCM�FI=E?L�<S�MNO>?HNM�QBI�Q;HN?>�NI�EHIQ
GIL?��+I�IH?�=IOF>�@CH>�IL�L?;=B�*L��%;LLCM��@IL�B?�QIOF>
;LLCP?�F;N?�NI�QILE�CH�>CMAOCM?��QLCN?�NB?�>;S�M�F?MMIH�>IQH�IH
NB?�=B;FE�<I;L>��;H>�NB?H��QCNBION�;�NL;=?��>CM;JJ?;L�;A;CH�

�&�NBCHE�CN�CM�NCG?�@IL�OM�NI�=IG?�NI�N?LGM�7;=B���*;R�@CH;FFS
MJIE?��MF??JCFS��

�*?;HCHA���7;=B�;ME?>��L?J;=ECHA�BCM�B;F@�?;N?H�FOH=B�

���FIN�I@�NBCHAM�B;P?�<??H�ION�I@�QB;=E��;H>�CN�M�IHFS�NB?�@CLMN
GIHNB�I@�M=BIIF��&�G?;H�SIO�JLI<;<FS�B;P?�HI�L?;MIH�QB;NMI

?P?L�NI�;JIFIACT?�NI�0;G;HNB;��<ON�CN�GCABN�L?NOLH�NBCHAM�NI
NB?CL�JLIJ?L�<;F;H=?��

7;=B�>C>H�N�M;S�;HSNBCHA��<ON�CHMN?;>�AF;H=?>�>IQH�;N�BCM�<IIE
<;A�QBC=B�;N�NB?�GIG?HN�HIN�IHFS�B?F>�BCM�HIN?<IIEM�;H>�N?RN
<IIEM��<ON�;FMI�NB?�MNL;HA?�;H>�S?N�OHCKO?�<IIE�NB;N�0B;HCE;
B;>�ACP?H�BCG��4CNBION�CN��B?�QIOF>�HIN�B;P?�EHIQH�B?L�H;G?��

�4?FF���!?;H>L?�M;C>�CH�;�FIQ�PIC=?�;H>�AL;<<CHA�7;=B�M�;NN?H

NCIH�	QB?H�B?�MJIE?�CN�OMO;FFS�Q;M�MIG?NBCHA�QCM?��MIG?NBCHA
NB;N�SIOL�AL;H>J;L?HNM�QIOF>�JLI<;<FS�M;S
���6IO�>C>�Q;CN�NCFF
NB?�F;MN�GCHON?��0;G;HNB;�Q;M�MI�B;JJS�;H>�Q?HN�;FF�ION�@IL
NBCM�NBCHA��;H>�7;=B��MB?�Q;M�P?LS�?R=CN?>��

�&�=;H�M??��<ON�NB?�NBCHA�Q;M��Q?FF��0B;HCE;�M;C>�&�Q;M�CH
>;HA?L���7;=B�M;C>��L?G?G<?LCHA�B?�B;>�H?P?L�NIF>�*;R�;H>
!?;H>L?�QB;N�0B;HCE;�M�H;G?�Q;M�

�4B;N�>C>�SIO�DOMN�M;S���*;R�M;C>��=;N=BCHA�IH�KOC=E�

�+INBCHA���7;=B�M;C>��OHJ;=ECHA�BCM�FOH=B�;A;CH�

�0B;HCE;��CM�NB;N�B?L�H;G?��

�?=;OM?�B?�@?FN�NCL?>��7;=B�@CAOL?>�NB?�B?=E�QCNB�CN��%?�QIOF>
N?FF�*;R�;H>�!?;H>L?�NB?�QBIF?�MNILS�I@�QB;N�L?;FFS�B;JJ?H?>
IH�NB?�NQ?HNS
M?=IH>�I@�0?JN?G<?L���@N?L�;FF��NB?S�Q?L?�@LC?H>M
;H>�NB?S�QIOF>H�N�N?FF�

�6?;B��NB;N�M�B?L�H;G?���B?�M;C>���&�FF�N?FF�SIO�NQI�?P?LSNBCHA�
<ON�SIO�B;P?�NI�MQ?;L�HIN�NI�N?FF�;HSIH?��IE��

!?;H>L?�;H>�*;R�<INB�L;CM?>�NB?CL�LCABN�B;H>M�

�*;R��&�G�;@L;C>�NB;N�AI?M�>IO<F?�@IL�SIO��HI�G;NN?L�BIQ�J?L

MO;MCP?�NB?�ACLFM�;L?���

�7;=B��&�G�CHMOFN?>��

7;=B�LIFF?>�BCM�?S?M�<?@IL?�N?FFCHA�NB?G�<INB�;FF�NB?�?P?HNM�NB;N
B;>�B;JJ?H?>�NI�BCG�NBOM�@;L��@LIG�BIQ�B?�B;>�L?=?CP?>�NB?
<IIE�IH�NB?�>;S�I@�BCM�GIPCHA�@LIG�NB?�=CNS��NI�BIQ�0B;HCE;
ONN?L?>�NB?�QIL>M���6IO�L?�CH�AL?;N�>;HA?L���;H>�CGG?>C;N?FS
JOMB?>�BCG�I@@�B?L�=;LJ?N�MIIH�;@N?L��%?�;FMI�;>>?>�BIQ�B?
L?;FFS�>C>H�N�Q;HN�NI�AI�NI�NB?�>;H=?��<ON�CN�Q;M�;N�NB;N�GIG?HN
QB?L?�*;R�B;>�=ON�BCG�I@@�

��L?�SIO�FCMN?HCHA�NI�SIOLM?F@��6IO�<LIE?�OJ�QCNB�0;G;HNB;��
B?�MBION?>���0;G;HNB;�M�HIN�IHFS�;�HC=?�ACLF��<ON�MB?�M�JIJOF;L
7;=B��;H>�SIO�<LIE?�NB?�LOF?M��4?L?�SIO�HIN�J;SCHA�;NN?HNCIH
QB?H�&�Q;M�L?;>CHA�NB?G��NII��

�6IOL�LOF?�<IIE�CMH�N�B?FJCHA���7;=B�M;C>��L?J;=ECHA�BCM�FOH=B
;A;CH�;H>�NBLIQCHA�CN�CHNI�BCM�<IIE�<;A����H>�QB;N�>I�SIO
G?;H�&�<LIE?�OJ�QCNB�B?L��!IH�N�N?FF�G?�SIO�MN;LN?>�<?FC?PCHA
NB;N�LOGIL�NII��

�#CLMN�NBCHAM�@CLMN��7;=B��NB?�LOF?�<IIE�CM�P?LS�B?FJ@OF��CN�B?FJ?>
GS�<LINB?L�A?N�NBLIOAB�BCM�ACLF�JLI<F?GM�QB?H�B?�Q;M�;N
'IBHMIHPCFF?�%CAB��

1B?�H?RN�GIG?HN��NB?�M=BIIF�<?FF�L;HA��;H>�?P?LSIH?�CH�NB?
=;@?N?LC;�	?P?H�NB?�L?JILN?LM�QBI�Q?L?�>CMAOCM?>�;M�MNO>?HNM

MN;LN?>�NI�?GJNS�ION��!?;H>L?�Q;M�NB?�@CLMN�ION�;M�;FQ;SM��;H>
7;=B�Q;M�NB?�M?=IH>�

�4;CN���*;R�M;C>��DOGJCHA�@LIG�BCM�M?;N�;M�7;=B�DOGJ?>�@LIG
BCM���1?FF�G?�GIL?�;<ION�NBCM�ECMM��&�P?�B?;L>�NBCHAM�;<ION�CN��

1B?S�?HN?L?>�NB?�B;FFQ;S�

�)CE?���7;=B�;ME?>��IH?�?S?<LIQ�LIM?�CH�MOMJC=CIH�QBCF?�B?
JL?J;L?>�BCGM?F@�@IL�NB?�FI;>�I@�A;L<;A?�NB;N�Q;M�;<ION�NI�MJ?Q
@LIG�*;R�M�GIONB�

�4?FF��MIG?�M;S�CN�Q;M�IH?�I@�NBIM?�#L?H=B�ECMM?M��SIO�EHIQ�
B?L�NIHAO?�Q;M�CH�SIOL�GIONB�;H>�MNO@@���*;R�<?A;H���4BCF?
INB?LM�M;S�CN�Q;M�FIHA�?HIOAB�@IL�?P?LS<I>S�NI�M??�;H>�&�B?;L>
@LIG�;�P?LS�L?FC;<F?�MIOL=?�NB;NW�

�0B?�ECMM?>�G?�IH�NB?�=B??E�*;R���7;=B�M;C>��HIN�Q;HNCHA�NI


������� �
������!�����"

	��
����� ������� ����� �	������"������
������

">>GEFD3F;A@�4K�,3776��D;E5A7



����
��������������������������������
B?;L�;HSGIL?�

�1B;N�M�;FF���*;R�M;C>��MIOH>CHA�>CM;JJICHN?>�;M�B?�;H>�7;=B
MN?JJ?>�IHNI�NB?�?F?P;NIL�NB;N�QIOF>�F?;>�NB?G�OJ�NI�NB?�HCHNB
@FIIL���4?FF��<?AA;LM�=;H�N�<?�=BIIM?LM�&�AO?MM��;�ECMM�CM�;�ECMM
;@N?L�;FF��LCABN��0I��>C>�SIO�A?N�B?L�HOG<?L��

�&�>IH�N�NBCHE�;�@FSCHA�ACLF�CM�IL�QIOF>�<?�MI�?;MS�NI�L?;=B��
7;=B�M;C>��MN?JJCHA�I@@�NB?�?F?P;NIL�;H>�Q;FECHA�NIQ;L>M�*L�
%;LLCM�=F;MM�

�6IO�EHIQ��*L��%;LLCM�B;MH�N�<??H�M??H�MCH=?�NBIM?�L?JILN?LM
MN;LN?>�<OAACHA�NB?�JF;=?���*;R�M;C>����ON�SIO�JLI<;<FS
;FL?;>S�EHIQ�NB;N��)CMN?H�&�FF�N;FE�NI�SIO�F;N?L��&�B;P?�NI�A?N�NI
1BILH?�M�=F;MM��

*;R�BOLLC?>�I@@�NI�*LM��1BILH?�M�=F;MM��@?;LCHA�NB;N�;�>?N?HNCIH
QIOF>�<?�;Q;CNCHA�BCG�C@�B?�>C>H�N�A?N�NB?L?�LCABN�;Q;S��7;=B
Q;CN?>�IONMC>?�*L��%;LLCM��=F;MMLIIG�OHNCF�NB?�M?=IH>�<?FF�L;HA�
%?�EH?Q�NB;N�HI�MIIH?L�NB;H�MN?JJCHA�CH�NB?�>IILQ;S��MQ;LGM
I@�MNO>?HNM�QIOF>�<?�;MECHA�BCG�KO?MNCIHM�S?N�;A;CH�

�M�B?�?HN?L?>��B?�HINC=?>�NB;N�;M�OMO;F�*L��%;LLCM�B;>�F?@N�NB?
F?MMIH�I@�NB?�>;S�IH�NB?�<I;L>���ON�;M�B?�M;N�>IQH�;H>�;M�IH?
MNO>?HN�Q;M�;<ION�NI�;ME�;�KO?MNCIH�;<ION�0B;HCE;�NB;N�Q;M
<OLHCHA�CH�BCM�GCH>��*L��%;LLCM�MOLJLCMCHAFS�DOGJ?>�ION�I@�BCM
=FIM?N�

�$II>�;@N?LHIIH���B?�M;C>�=;FGFS��;M�C@�DOGJCHA�ION�I@�;�=FIM?N
Q;M�HILG;F���0ILLS�@IL�NB?�=FIM?N�NBCHA��2G��NI>;S�Q?�QCFF�<?
QILECHA�IH� B;JN?L���� ?FF�0NLO=NOL?�����

1B?�=F;MM�NIIE�ION�NB?CL�N?RN<IIEM��1B?�<IS�QBI�Q;HN?>�NI�;ME
7;=B�;�KO?MNCIH�KOC?NFS�L?NOLH?>�NI�BCM�M?;N�>CM;JJICHN?>�;H>
<?A;H�NOLHCHA�NI�NB?�=B;JN?L��<ON�KOC=EFS�MNIJJ?>�;M�*L��%;LLCM
MN;LN?>�GIPCHA�MFIQFS�IP?L�NIQ;L>M�7;=B�

�7;=B���B?�M;C>�CH�;�FIQ�QBCMJ?L���*CH>�C@�Q?�N;FE�IONMC>?�@IL�;
GCHON?��

1B?�NQI�=L?JN�IONMC>?�NB?�=F;MMLIIG�;M�NB?�L?MN
I@�NB?�=F;MM��;Q?>��CH�>CM;JJICHNG?HN��1B?S
EH?Q�;M�7;=B�EH?Q�NB;N�QB;N?P?L�*L��%;LLCM
Q;HN?>�NI�N;FE�;<ION��CN�B;>�NI�CHPIFP?�MIG?NBCHA
;<ION�NB?�N??H;A?�ACLF�QBI�=IOF>�@FS��4;FECHA
IONMC>?��7;=B�=IOF>�M??�NB;N�*L��%;LLCM�FIIE?>
NB?�M;G?�?R=?JN�NB;N�BCM�JIHSN;CF�Q;M�;�<CN�QCF>�
;H>�CN�FIIE?>�;M�C@�B?�B;>�<??H�MF??J�>?JLCP?>
@IL�;�QBCF?�

�&�G�MILLS�;<ION�NB?�L?JILN?LM���7;=B�M;C>
KOC=EFS�;M�*L��%;LLCM�OMB?L?>�BCG�IP?L�NI�;
=ILH?L�I==OJC?>�<S�;�NL;MB�=;H�

�&N�M�HIN�SIOL�@;OFN���*L��%;LLCM�M;C>�CH�;�QBCMJ?L���1B?L?�;L?
IP?L�;�BOH>L?>�J?IJF?�QBI�=IOF>�B;P?�NIF>�IH�OM��

*L��%;LLCM�>OA�CHNI�BCM�JI=E?N�;H>�MBIP?>�BCM�>CACN;F�=;G?L;
CHNI�7;=B�M�B;H>M�

�1B?�JC=NOL?MW��7;=B�MN;LN?>��<ON�>?=C>?>�NI�;FMI�N;FE�CH
QBCMJ?L��NBCHECHA�NB?�L?JILN?LM�GCABN�NII�B;P?�NB?�B;FFQ;SM
<OAA?>��

�&�@CAOL?>�Q?�MBIOF>�<?�NB?�IHFS�IH?M�NI�B;P?�NB?G���*L��%;LLCM
=IHNCHO?>�NI�QBCMJ?L�

��ON�NI�>IQHFI;>�NB?M?��&�H??>�;�=IGJON?L���7;=B�JICHN?>�ION�

�&�;MMOG?>�NB;N�SIO�B;>�IH?��<ON�&�G�MOL?�0;G;HNB;�QCFF�F?N
SIO�OM?�B?L�F;JNIJ��

�&�>�B;P?�NI�N?FF�0;G;HNB;�?P?LSNBCHA�NB?H��

�4B;N�>C@@?L?H=?�>I?M�CN�G;E?�C@�SIO�>I���6IO�NQI�;L?�@LC?H>M��

&N�Q;M�;N�NB;N�GIG?HN�NB;N�7;=B�@?FN�MI�GO=B�AOCFN�NB;N�CN�QIOF>
B;P?�F;MN?>�BCG�;�FC@?NCG?�<?@IL?�B?�@?FN�;HSNBCHA�QILM?�

�0B?�=;G?�<S�GS�BIOM?�S?MN?L>;S���*L��%;LLCM�M;C>��L;CMCHA�BCM
PIC=?�;�FCNNF?���0;SM�&�=;H�N�AI�IH�FCE?�NBCM��;H>�&�MBIOF>H�N�@?;L
NB?�G?>C;��0B?�;FMI�M;SM�NB;N�;@N?L�NB?�>;H=?�F;MN�Q??E��SIO�P?
<??H�;PIC>CHA�B?L��

*L��%;LLCM�;H>�7;=B�KOC=EFS�NOLH?>�;LIOH>��;�MO>>?H�HICM?�NB;N
MIOH>?>�FCE?�;H�;FOGCHOG�=;H�LIFFCHA�B;>�>CMNL;=N?>�NB?G�@IL�;
GIG?HN��1B?�NQI�NB?H�L?NOLH?>�NI�NB?�=F;MMLIIG��1B?�MNO>?HNM
Q;HN?>�NI�EHIQ�QB;N�NB?S�Q?L?�N;FECHA�;<ION��;H>�;M�7;=B�M;N
>IQH��<?AA?>�BCG�NI�N?FF�NB?G��*L��%;LLCM�;MMOL?>�NB?G�NB;N�B?
Q;M�DOMN�>CM=OMMCHA�AL;>?M��<ON�HI<I>S�<?FC?P?>�BCG��

1B?�L?MN�I@�NB?�M=BIIF�>;S�Q?HN�<S�P?LS�KOC=EFS��;H>�*L��%;LLCM
@IOH>�BCGM?F@�HIN�B;PCHA�NI�LOH�;Q;S�;FF�>;S�@LIG�;HS
L?JILN?LM��7;=B�@IOH>�BCGM?F@�CH�BCM�F;MN�J?LCI>�=F;MM��QBC=B
Q;M�*LM��1BILH?�M�G;NB�=F;MM��P?LS�KOC=EFS��4CNB�DOMN�;�@?Q
GCHON?M�IH�NB?�=FI=E�OHNCF�NB?�F;MN�<?FF��NB?�?HNCL?�=F;MM�Q;M
MBCP?LCHA��NII�M=;L?>�NI�FIIE�OJ�;N�NB?�=FI=E��<ON�FO=ECFS�@IL
NB?G�;�=?LN;CH�CHN?LLOJNCIH�=;G?�QBC=B�NI�?P?LS<I>S�Q;M�HIN
DOMN�AII>�NCGCHA�<ON�;FMI�;�<F?MMCHA�

�"R=OM?�G?��*LM��1BILH?���M;C>�0;G;HNB;�CH�B?L�=;FG�;H>
JIFCN?�PIC=?�

"P?LSIH?�EH?Q�CHMN;HNFS�@LIG�NB?�GCHON?�NB?S�B?;L>�NB?�QIL>M
"R=OM?�;H>�G?�;H>�NB?�H;G?�*LM��1BILH?�	NB;N�MIOH>?>�JF?;M

;HN�@IL�IH=?
�NB;N�CN�B;>�NI�<?�HI�INB?L�NB;H�NB?�GIMN�JIJOF;L
ACLF�CH�M=BIIF��0;G;HNB;�0G;LN<LCABN�

�,B��0;G;HNB;��SIO�EHIQ�SIO�>IH�N�B;P?�NI�M;S�?R=OM?�G?�NI
=IG?�CHNI�GS�=F;MM��*LM��1BILH?�M;C>�;M�MB?�F;C>�>IQH�B?L
JICHN?L�MNC=E�

�1B;HE�SIO��<ON�&�G�DOMN�B?L?�NI�M??�C@�;HS�I@�NB?�ACLFM�QIOF>
FCE?�NI�MCAH�OJ�@IL�=B??LF?;>CHA���0;G;HNB;�L?JFC?>��MBIQCHA
*LM��1BILH?�NB?�MCAH�OJ�MB??N�

�&�M??��&�M??���*LM��1BILH?�BCMM?>�;M�MB?�PC?Q?>�NB?�MB??N���<ON
SIO�>IH�N�M??G�NI�B;P?�;�FIN�I@�H;G?M���MB?�;>>?>�;M�MB?�AF;L?>
;N�B?L�=F;MM�

�&�EHIQ��<ON�&�FF�DOMN�G;E?�>I�QCNB�QB;N�J?IJF?�&�B;P?��NB;N�M
;FF���0;G;HNB;�M;C>��NLSCHA�NI�<?�IJNCGCMNC=�

�+IHM?HM?��&�G�MOL?�GS�=F;MM�QIOF>�FIP?�NI�MCAH�OJ���*LM�
1BILH?�L?JFC?>��;FGIMN�M=L?;GCHA�

1B?�?HNCL?�M?=NCIH�I@�ACLFM�CH�NB?�=F;MM�KOC=EFS�L;CM?>�NB?CL
B;H>M��;H>�?P?H�NB?�<ISM�	?R=?JN�@IL�7;=B��QBI�Q;M�M=;L?>�<ON
Q;MH�N�NB;N�M=;L?>
�MN;LN?>�L;CMCHA�NB?CL�B;H>M��0;G;HNB;�J;MM?>
;LIOH>�NB?�MCAH�OJ�MB??N�;H>�Q;CN?>�MCF?HNFS�CH�NB?�B;FFQ;S�

�0;G;HNB;�M�MI�;NNL;=NCP?���IH?�<IS�M;C>�NI
;HINB?L�

�4?FF��QBS�>IH�N�SIO�AI�N?FF�B?L��MB?�M�LCABN
IP?L�NB?L?���L?JFC?>�NB?�INB?L�<IS���%?S
0;G;HNB;��B?�Q;HNM�NI�AI�QCNB�SIO���B?
S?FF?>�ION����

0;G;HNB;�NOLH?>�;H>�FIIE?>�;N�NB?�<ISM�;H>
LIFF?>�B?L�?S?M�G;CHFS�<?=;OM?�MB?�>?;FN�QCNB
L?G;LEM�FCE?�NB?M?�;FF�NB?�NCG?�;H>�L;L?FS�?P?L
J;C>�;NN?HNCIH�NI�NB?�IH?M�G;ECHA�NB?G�

�0;G;HNB;��CM�NB?L?�MIG?IH?�<INB?LCHA�SIO��
*LM��1BILH?�;ME?>��L?;=BCHA�@IL�B?L�JICHN?L�MNC=E�

�+I��&�G�,(���0;G;HNB;�M;C>�;M�MB?�MN?JJ?>�<;=E�CHNI�NB?
=F;MMLIIG�

1B?�NQI�<ISM�KOC=EFS�NOLH?>�<;=E�;LIOH>�;M�NB?�MCAH�OJ�MB??N
F;C>�CH�@LIHN�I@�NB?G�

�0B?�>I?MH�N�H??>�NI�EHIQ�BIQ�=ON?�MB?�CM��MB?�;FL?;>S
EHIQM���NB?�@CLMN�<IS�L?JFC?>�CH�;�QBCMJ?L�

�&�<?N�&�=;H�A?N�B?L�HOG<?L�NBIOAB��

$L;<<CHA�NB?�MCAH�OJ�MB??N�;H>�G;ECHA�CN�FIIE�;M�C@�B?�Q;M
MCAHCHA�OJ��NB?�<IS�<?A;H�QLCNCHA�BCM�@OFF�H;G?��BCM�?G;CF
;>>L?MM��BCM�JBIH?�;H>�=?FF�HOG<?L��;H>�?P?H�BCM�L?;F�;>>L?MM�
*LM��1BILH?��;@N?L�NBL?;N?HCHA�;�ALIOJ�I@�<ISM�;H>�ACLFM�;N�NB?
INB?L�MC>?�I@�B?L�=F;MM�NI�MCAH�OJ��L?NOLH?>�NB?�MB??N�NI
0;G;HNB;��0;G;HNB;�NIIE�NB?�MB??N�;H>�F?@N��QBC=B�>CM;JJICHN

?>�NB?�=F;MM�<?=;OM?�NB?S�Q?HN�LCABN�<;=E�NI�A?NNCHA�M=L?;G?>
;N��0;G;HNB;�MN;LN?>�FIIECHA�IP?L�NB?�MB??N�DOMN�NI�M??�QB;N
JLIAL?MM�MB?�B;>�G;>?�QB?H�MB?�HINC=?>�NB?�MFCABNFS�>C@@?L?HN
CH@ILG;NCIH�ACP?H�<S�NB?�<IS��0B?�Q;FE?>�<;=E�CHNI�*LM�
1BILH�M�=F;MMLIIG�;H>�S?FF?>�ION�NB?�<IS�M�H;G?�

�!;MB;QH�$L??H���MB?�S?FF?>���&�B;P?�MIG?NBCHA�@IL�!;MB;QH
$L??H��

!;MB;QH�M�B;H>�MBIN�OJ��;H>�0;G;HNB;�Q;FE?>�IP?L�NI�BCG�;H>
;@N?L�QLCNCHA�MIG?NBCHA�IH�NB?�=ILH?L�I@�NB?�MCAH�OJ�MB??N�;H>
N?;LCHA�CN�I@@��B;H>?>�CN�NI�BCG�;H>�;M�MB?�F?@N��MGCF?>��;H>
Q;P?>�AII><S?��!;MB;QH�MGCF?>�;N�BCM�@LC?H>�NLCOGJB;HNFS�;H>
=L;GG?>�NB?�J;J?L�CHNI�BCM�JI=E?N��0;G;HNB;�B;>�M??H�7;=B
;H>�7;=B�B;>�M??H�B?L��<ON�NB?�IHFS�NBCHA�MB?�>C>�Q;M�LIFF�B?L
?S?M�NQC=?��7;=B�@?FN�;�FCNNF?�OJM?N�NBIOAB�NB;N�!;MB;QH�B;>
L?=?CP?>�QB;N�B?�NBIOABN�NI�<?�0;G;HNB;�M�HOG<?L��;H>�B?
BCGM?F@�>C>�HIN�

1B?�F;MN�<?FF
I@�NB?�>;S
@CH;FFS�L;HA
;H>�?P?LS<I>S
KOC=EFS�F?@N�@IL
NB?�Q??E?H>
IHFS�NI�L?NOLH
NB?�@IFFIQCHA
Q??E�NI�@CH>
NB;N�NB?S�B;>�;
@CP?�J;A?
L?JILN�IH�;
G;NB?G;NC=C;H
I@�NB?CL�=BIC=?
>O?�NB?�H?RN
>;S�

�6I��7;=B��
*;R�=;FF?>
@LIG�>IQH�NB?
B;FF�

�,B��B?S�*;R���7;=B�L?MJIH>?>���4B?L?�M�!?;H>L?��

�%?�M�MN;SCHA�;@N?L���JJ;L?HNFS�NB?�=I;=B�Q;HNM�BCG�IH�NB?�<;M

E?N<;FF�N?;G�;M�MIIH�;M�JIMMC<F?���*;R�L?JFC?>�

�#CAOL?M���7;=B�M;C>�QCNB�;�MGCF?�

1B?�NQI�@LC?H>M�F?@N�NBLIOAB�NB?�BOA?�>IO<F?�>IILM�I@
'IBHMIHPCFF?�%CAB�;H>�<?A;H�Q;FECHA�>IQH�NB?CL�M?J;L;N?�J;NBM
BIG?��4;FECHA�>IQH�BCM�J;NB��7;=B��;M�B?�I@N?H�HIQ�>C>�
MNIJJ?>�NI�FIIE�;N�NB?�KOC?N�G;HMCIH��1LO?��NB?L?�Q;M�HINBCHA
?R=CNCHA�;<ION�Q;N=BCHA�;H�IF>�;<;H>IH?>�G;HMCIH��<ON�?P?L
MCH=?�F;MN�Q??E�7;=B�B;>�@IOH>�NBCM�L;NB?L�?HDIS;<F?�

� L?;E��

7;=B�CHMN;HNFS�DOGJ?>�;H>�MN;LN?>�FIIECHA�;LIOH>�CH�?;=B�;H>
?P?LS�>CL?=NCIH�NLSCHA�NI�JCHJICHN�NB?�MIOH>�B?�B;>�DOMN�B?;L>�
�@N?L�;<ION�;�GCHON?�IL�NQI��B?�@CAOL?>�CN�GOMN�P?�<??H�NB?�IF>
A;N?�NB;N�MOLLIOH>?>�NB?�G;HMCIH��%?�F?@N�NB?�@IL?MN�MIIH�;@N?L�
NBCHECHA�;<ION�QB;N�*L��%;LLCM�B;>�M;C>�;<ION�0;G;HNB;�IH�NB?
Q;S���0B?�;FMI�M;C>�;@N?L�NB?�>;H=?�SIO�P?�<??H�;PIC>CHA�B?L��
&N�Q;M�NLO?�NB;N�B?�Q;M�ECH>�I@�;PIC>CHA�B?L��<ON�CN�Q;M�@IL�;
AII>�L?;MIH�

%?�L?;=B?>�BCM�@LIHN�MN?J�;H>�MN;LN?>�@??FCHA�;LIOH>�CH�BCM
JI=E?N�@IL�BCM�E?SM��%?�@?FN�*L��%;LLCM��=;G?L;�;H>�L?G?G<?L?>
NB;N�B?�Q;HN?>�7;=B�NI�>IQHFI;>�NB?G�;N�0;G;HNB;�M�MCH=?�B?
>C>H�N�B;P?�;�=IGJON?L��7;=B�FIIE?>�IP?L�;N�0;G;HNB;�M�BIOM?�
NB?�A;L;A?�>LCP?Q;S�Q;M�?GJNS�QBC=B�CH>C=;N?>�NB;N�H?CNB?L�I@
B?L�J;L?HNM�Q?L?�BIG?��;H>�MI�QCNBION�L?;FCTCHA�QB;N�B?�Q;M
>ICHA�IL�QB;N�B?�Q;M�AICHA�NI�M;S�NI�B?L��7;=B�G;L=B?>�IP?L�NI
0;G;HNB;�M�BIOM?�;H>�EHI=E?>�IH�B?L�>IIL��1I>;S�QIOF>�<?
NB?�>;S�NB;N�B?�QIOF>�;JIFIACT?�NI�0;G;HNB;�;H>�?RJF;CH
?P?LSNBCHA�

�4BI�CM�CN���M;C>�;�PIC=?�;M�NB?�>IIL�IJ?H?>�B;F@�Q;S�

�&N�M�G?�7;=B��0;G;HNB;�M�@LC?H>���7;=B�M;C>�

�7;=B�QBI���NB?�PIC=?�L?JFC?>�OHMOL?�

�7;=B;LS�1;SFIL��@LIG�H?RN�>IIL���7;=B�M;C>��NLSCHA�;�>C@@?L?HN
;JJLI;=B�

�,B��7;=B;LS��=IG?�CH���NB?�PIC=?�M;C>�B;JJCFS�

1B?�>IIL�MQOHA�IJ?H�;H>�MN;H>CHA�<?MC>?�CN�Q;M�0;G;HNB;�M
SIOHA?L�MCMN?L�$;<LC?FF?�QBI�FIIE?>�DOMN�FCE?�B?L�IF>?L�MCMN?L
<ON�DOMN�;�<CN�MBILN?L�

�$;<LC?FF?��&�>C>H�N�EHIQ�CN�Q;M�SIO���7;=B�M;C>��MN?JJCHA�CHNI
BCM�H?CAB<IL�M�BIOM?�;H>�FIIECHA�;LIOH>�=;ONCIOMFS�

�1B;N�M�<?=;OM?�&�B;P?�;�=IF>���MB?�L?JFC?>�=IOABCHA�

�&M�0;G;HNB;�BIG?�S?N���7;=B�;ME?>�H?LPIOMFS��;FNBIOAB�B?
EH?Q�>??J�CHMC>?�NB;N�0;G;HNB;�Q;M�HIN�;N�;FF�BIG?�<?=;OM?�C@
MB?�Q;M�MB?�QIOF>�B;P?�;HMQ?L?>�NB?�>IIL�IL�B?�QIOF>�B;P?
M??H�B?L�IH�NB?�Q;FE�BIG?�

�+IN�S?N��MB?�MBIOF>�<?�MIIH�NBIOAB���$;<LC?FF?�M;C>�QBCF?
=FIMCHA�NB?�>IIL�

�,B��;FLCABN��

7;=B�M;N�>IQH�IH�NB?�=IO=B�QBCF?�MNCFF�FIIECHA�;LIOH>�
0;G;HNB;�M�BIOM?�FIIE?>�FCE?�;HS�IH?�?FM?�M�?R=?JN�IH�?;=B
Q;FF�NB?L?�Q?L?�;Q;L>M�;H>�G?>;FM�B;HACHA�

�98>38?/.�98�#+1/��
���

">>GEFD3F;A@�4K�,3776��D;E5A7

">>GEFD3F;A@�4K�,3776��D;E5A7



����
��������������������������������

�6IO�=;H�Q;CN�C@�SIO�Q;HN��<ON�&�G�AICHA�<;=E�NI�<?>��
$;<LC?FF?�M;C>��JF;=CHA�IH?�@IIN�IH�;�MN?J����S�NB?�Q;S��BIQ�M
*;LE�>ICHA��

�#CH?WQIQ���7;=B�L?JFC?>��HINC=CHA�;H�;LNC=F?�;<ION�;�M?P?H
S?;L�IF>�JLI>CAS�NB;N�Q;M�0;G;HNB;���0B?�L?;FFS�CM�MG;LN���B?
M;C>�NI�BCGM?F@�

� IOF>�SIO�N?FF�BCG�NB;N�&�G�MNCFF�Q;CNCHA�@IL�BCG�NI�N;E?�G?
ION��

�6?;B��IE;S���

$;<LC?FF?�L;H�OJMN;CLM�<;=E�NI�<?>��;H>�7;=B�Q;M�F?@N�;FIH?�
1B;N�Q;M�AII>�<?=;OM?�B?�@CAOL?>�HIQ�B?�=IOF>�JF;H�ION�QB;N
NI�M;S�NI�0;G;HNB;�NB;N�CM�C@�MB?�>C>H�N�NBLIQ�BCG�ION�@CLMN��%?
>C>H�N�EHIQ�GO=B�;<ION�ACLFM��<ON�B?�NBIOABN�CN�>C>H�N�M??G
LCABN�NI�HIN�AI�NI�NB?�>;H=?��HIN�N;FE�NI�B?L��;H>�NB?H�MBIQ�OJ�;N
B?L�BIOM?�<?=;OM?�SIO�Q;HN?>�NI�>IQHFI;>�JC=NOL?M��7;=B
NBIOABN�@IL�;�@?Q�GCHON?M�;<ION�NBCM��<ON�<S�NB?�NCG?�B?�G;>?
OJ�BCM�GCH>�IH�QB;N�B?�Q;M�AICHA�NI�M;S��0;G;HNB;�Q;M�;N�NB?
>IIL�;H>�B?�KOC=EFS�@ILAIN��

�7;=B;LS��QB;N�;L?�SIO�>ICHA�B?L?���0;G;HNB;�M;C>��MIOH>CHA�;
FCNNF?�;HALS��<ON�H?LPIOM�NB;N�B?L�>;>�QIOF>�Q;FE�CH�MIIH�;@N?L�
�&�G?;H��&�>C>H�N�EHIQ�SIO�Q?L?�=IGCHA�IP?L���MB?�;>>?>�CH�;
GO=B�=;FG?L�NIH?�

�&�>C>H�N�?CNB?L���7;=B�KOC=EFS�M;C>���&�G?;H��BIQ�;L?�SIO�>ICHA
NI>;S��0;G;HNB;��

�#CH?���0;G;HNB;�M;C>�CH�;�Q;S�;M�C@�7;=B�Q;MH�N�L?;FFS�CH�B?L
FCPCHA�LIIG�QBCF?�B;HACHA�OJ�B?L�=I;N���%IQ�M�SIOL�@LC?H>
0B;HCE;���MB?�;>>?>�

�%IQ�>I�SIO�EHIQ�;<ION�0B;HCE;���QBI�NIF>�SIO�;<ION�B?L��
7;=B�;ME?>��H?;LFS�DOGJCHA�@LIG�NB?�=IO=B�;M�BCM�B?;LN�<?A;H
L;=CHA�

�/CABN�<?@IL?�&�Q;M�A?NNCHA�L?;>S�NI�F?;P?��*L��%;LLCM�MNIJJ?>
G?�;H>�NIF>�G?�NB?�L?;F�L?;MIH�QBS�SIO�?H>?>�IOL�MOJJIM?>

>;N?�?;LFS���0;G;HNB;�L?JFC?>��MNCFF�NLSCHA�NI�=;FG�BCG�>IQH�

�!C>�B?�N?FF�SIO�;<ION��CA�#IIN��NII���7;=B�;ME?>��@??FCHA�;
FCNNF?�L?FC?P?>�

�W�CA�#IIN���0;G;HNB;�M;C>�=IH@OM?>�<ON�Q;HNCHA�NI�EHIQ
GIL?�

�+?P?LGCH>��B;P?�SIO�NIF>�;HSIH?�?FM?���7;=B�KOC=EFS�;ME?>
QBCF?�NLSCHA�NI�@ILA?N�BCM�JL?PCIOM�M?HN?H=?�

�,@�=IOLM?�HIN���0;G;HNB;�;HMQ?L?>��@??FCHA�CHMOFN?>�

�4?FF��QBS�>I�SIO�Q;HN�NI�EHIQ�;<ION�B?L���7;=B�CHN?LLOJN?>��

� OLCIMCNSW�<ON�G;CHFS�Q;HNCHA�NI�EHIQ�BIQ�@FSCHA�Q?HN�@IL
SIO���0;G;HNB;�M;C>�CH�;�>C@@?L?HN�;H>�;FGIMN�MOMJC=CIOM�NIH?��

�&N�Q;M�@;M=CH;NCHA��0;G;HNB;���7;=B�BOLLC?>FS�M;C>�

�0I�HIQ��7;=B;LS�1;SFIL��?RJF;CH�NI�G?�QBS�SIO�>C>H�N�L?;FFS
Q;HN�NI�AI�NI�NB?�>;H=?�QCNB�G?��&�>�FCE?�NI�B?;L�CN�@LIG�SIOL
GIONB��;H>�JF?;M?�F?;P?�0B;HCE;�ION�I@�CN���0;G;HNB;�M;C>�

�&
&�DOMN�N
NBIOABNW;
;H>�N
NB?H��Q
QB;N�CN�C
CM���7;=B�MNO>

>?LL?>��

�6?M���0;G;HNB;�M;C>��CGJFSCHA�NB;N�MB?�Q;M�MNCFF�Q;CNCHA�@IL�;H
?RJF;H;NCIH�

�4?FF�S
SIO�L?�JIJOF;L��MI�&�NBIOABNW�

�+I�IH?�M�JIJOF;L��7;=B;LS���0;G;HNB;�KOC=EFS�M;C>���&�B;N?
NB;N�QIL>���MB?�;>>?>�MN;H>CHA�OJ�@LIG�NB?�=IO=B�;H>�MN;LNCHA
NI�J;=?�;LIOH>�

�&�G�MILLS���7;=B�M;C>�

�6IO�EHIQ�QB;N��7;=B;LS���0;G;HNB;�M;C>�;M�MB?�=;G?�NI�;
MNIJ�QCNB�B?L�J;=CHA���6IO�QILLS�NII�GO=B�;<ION�QB;N�INB?LM
NBCHE���

�+I��&�>IH�N���7;=B�BOLLC?>FS
M;C>�

�6?M��SIO�>I���0;G;HNB;
MBIN�<;=E�KOC=EFS�

�+I�&�>IH�N��

�,(��IH�*IH>;S��&�G�AICHA
NI�BOA�SIO�;H>�&�G�AICHA�NI
F?N�?P?LSIH?�M??��NB?�J?IJF?
CH�NB?�B;FFQ;S��;H>�NB?
J?IJF?�CH�IOL�;>PCMILS�;H>
&�G�HIN�AICHA�NI�F?N�AI�OHNCF
=F;MM�MN;LNM���0;G;HNB;�M;C>�
�&�G;S�?P?H�ECMM�SIO��

�+I��>IH�N�>I�NB;N��QBS
QIOF>�SIO�Q;HN�NI�>I�NB;N��
7;=B�L?JFC?>�KOC=EFS�

�4BS���0;G;HNB;�;ME?>�
��?=;OM?�SIO�DOMN�M;C>�SIO
>C>H�N�=;L?�QB;N�INB?LM�NBCHE
;H>�MCH=?�SIO�>C>H�N�=;L?
QB;N�J?IJF?�NBIOABN�QB?H
SIO�JL;=NC=;FFS�F?N�NB?G
EHIQ�SIO�Q?L?H�N�AICHA�NI
>;H=?�QCNB�G?��6IO�I<PCIOM

FS�QIH�N�GCH>�C@�?P?LSIH?
M??M�SIO�QCNB�G?���@N?L�;FF��&
;G�NB?�GIMN�ZJIJOF;L[�ACLF�CH
M=BIIF��LCABN��





#/+5��92=98�3=��.3>9<�38�
�23/0�90�>2/�!9<>2�#2366C

 /><9:963=�

$II>�>;S�NI�;FF��&�QIOF>�FCE?�NI�N;E?�NBCM�NCG?�NI�CHNLI>O=?�GSM?F@��*S�H;G?
CM�*INB?L�$IIM?�;H>�NBCM�CM�NB?�=ILH?L��+I�G;NN?L�QB;N�SIOL�;A?��A?H>?L�
L;=?��IL�NIJC=��1%"�NIJC=�CM�QB;N�?P?L�CM�IH�SIOL�GCH>��'201��/&+$�&1�1,
1%"� ,/+"/��

1B?�GCMMCIH�I@� ,/+"/�1�)(�CM�NB?�@CLMN�;G?H>G?HN��NB?�@L??>IG�I@
MJ??=B��4CNB�L?MJ?=N�@IL�QBI�G;S�L?;>�IL�=IGG?HN�Q?�QCFF�HIN�OM?�CH;JJLI

JLC;N?�F;HAO;A?�;H>�;JJL?=C;N?�NB?�IJJILNOHCNS�NI�PIC=?�IOL�IJCHCIHM��=IH

=?LHM�;H>�MOAA?MNCIHM�����

&���<D�9<;4�5.C2�F<B�/22;�.�3<B?A6<;�A2992?�

&�H?P?L�M;C>�&�Q;M�;�@ILNOH?�N?FF?L��<ON�&�>I�M??�CH�SIOL�@ONOL?�NB;N�SIO�QCFF
F?;LH�BIQ�NI�MJ?FF�NB?�QIL>�#ILNOH?��SIOL�QIL>�#IOLNCIH��N;E?�SIOL�NCG?�QCNB
SIOL�MJ?FFCHA�

&����5.C2�A56@�2E�/<F3?62;1�D5<���D.@�D6A5�.;1���1<;�A�A?B@A�56:�.;1�52
822=@�.@86;4�:2�A<�4<�<BA�D6A5�56:��,5.A�@5<B91���1<�

%?S�F;>S�QCNB�NB?�?R
<IS@LC?H>��C@�SIO�>IH�N�NLOMN�BCG��QBS�N;E?�SIOL�M?F@
NBLIOAB�;�CHM?=OL?�;H>�OHNLOMNCHA�>;N?��$II>�FO=E��SIO�EHIQ�QB;N�NI�M;S�

&���<�F<B�8;<D�D5F�=2<=92�.9D.F@�962�./<BA�D5.A�A52F�@.F�

-?IJF?�B;P?�;�N?H>?H=S�NI�FC?�<?=;OM?�I@�NB?CL�CHM?=OLCNS�QCNB�NB?GM?FP?M�;H>�CN�MIOH>M�AII>�NI
NB?G��NB?�NBCHAM�NB;N�NB?S�M;S��'OMN�<?�NLO?�NI�SIOLM?F@�;H>�QB?H�SIO�EHIQ�NB?L?�CM�;�FC?�<?CHA
NIF>�NI�SIO��<?�;�@LC?H>�;H>�F?N�NB?G�EHIQ�BIQ�SIO�@??F�;<ION�NB?G�FSCHA�NI�SIO��0N;S�NLO?�

&�,699���2C2?�4?<D�A.99�

6IO�GCABN�N;E?�;@N?L�SIOL�@;NB?L�;H>�A;CH�MIG?�B?CABN��

&����5.C2�A56@�2E�/<F3?62;1���2�B@21�A<�/2�0<<9�.;1�52�5.1�:2�/2962C6;4�52�9<C21�:2��/BA
A52;�52�5B?A�:2�/.19F�.;1�923A�:2�D6A5�@<:2A56;4�A5.A���D699�?24?2A��#<D�D2�5.A2�2.05
<A52?��/BA���D.;A�56:�A<�8;<D�5<D���3229�./<BA�A56@���2�1<2@;�A�0.?2�./<BA�.;FA56;4��@<�6A�@
5.?1�A<�42A�:F�32296;4@�.0?<@@��,5.A�@5<B91���1<�

&�;G�MOL?�B?�EHIQM�BIQ�SIO�@??F��NBCM�CM�QBS�B?�<?B;P?M�NB?�Q;S�NB;N�B?�>I?M��4B;N�SIO�MBIOF>
>I�CM�F?N�CN�AI��F?N�BCG�<?�QB?L?�B?�CM��SIO�B;P?�<CAA?L�;H>�<?NN?L�NBCHAM�NI�>I��&N�CM�;�Q;MN?�I@
NCG?�;H>�?H?LAS�NI�QILLS�;<ION�BCG��1B?L?�;L?�<?NN?L�NBCHAM�=IGCHA�NI�SIO��)?N�AI�

&���.;�F<B�529=�A52��.492@�6;�A52�=9.F<33@�.;1�6;�A52�(B=2?��<D9�.;1�5.C2��?6.;��.D86;@
#�!�"+%�

1B?�";AF?M�B;P?�NI�B?FJ�NB?GM?FP?M��<ON�Q?�;FF�=;H�B?FJ�<S�JL;SCHA�;H>�=LIMM

CHA�IOL�@CHA?LM��$,�"�$)"0�

&���3�.�3?62;1�@�/2@A�3?62;1�5.@�.�/?<A52?�.;1�A52F�D.;A�A<�42A�:2�A<�1.A2
56:��@5<B91���A.98�A<�56:�<?�@5<B91���@.F�F2@�.;1�A.98�9.A2?����:�0<;3B@21�

)IIE��BIQ�>I�SIO�@??F�;<ION�NB?�<LINB?L��6IO�>IH�N�H??>�NI�<?�=I;=B?>�<S
;HSIH?��&�B;P?�;�KO?MNCIH�@IL�SIO��C@�SIO�M;S�S?M�NI�BCG�;H>�NBCHAM�>I�HIN�QILE
ION��BIQ�QCFF�NBCM�;@@?=N�SIOL�L?F;NCIHMBCJ�QCNB�SIOL�@LC?H>��0IG?NBCHA�NI�NBCHE
;<ION��

&���3�AD<�<3�F<B?�/2@A�3?62;1@�4<A�F<B�.;1�F<B?�<A52?�/2@A�3?62;1�6;�A?<B/92
D6A5�46?9@�.?<B;1�A52�;2645/<?5<<1�D5<�D.;A�A<�3645A�A52:��@5<B91�D2
@A608�A<42A52?�

)CMN?H�DOMN�FCE?�@LC?H>M�>IH�N�F?N�@LC?H>M�>LCP?�>LOHE��SIO�MBIOF>��NBCHE�;<ION
Q?;NB?L�SIO�Q;HN�NB?M?�J?IJF?�NI�?P?H�B;P?�NB?�BIHIL�I@�<?CHA�=;FF?>�SIOL
@LC?H>M��1LO?�@LC?H>M�

&��,5F�1<2@;�A�%2.8�96@A2;�A<�?.=�

-?IJF?�=;H�FCMN?H�NI�QB;N�NB?S�Q;HN�NII��G;S<?�L;J�CM�HIN�QB;N�@FI;NM�BCM�<I;N�

B?�GCABN�FCE?�MGIINB�;H>�L?F;RCHA�GOMC=��MIG?NBCHA�NB;N�IH?�=;H�OH>?LMN;H>�
4B;N?P?L�

&���<D�:.;F�861@�.:���4<6;4�A<�5.C2�

1B?�Q;S�SIO�FIIE�SIO�MBIOF>�HIN�Q;HN�;HS����1;E?�HI�I@@?HM?��DOMN�B;P?�@OH��/?;FFS��SIO�;L?�NII
SIOHA�NI�NBCHE�;<ION�NB;N�HIQ��>I�M=BIIF�

&��(5<B91���0<;A6;B2�A<�396?A�D6A5�46?9@�<?�/2�3.6A53B9�D6A5�A52�46?9���:�D6A5�

0I�SIO�NBCHE�SIO�=;H�B;H>F?�GIL?�NB;H�IH?��&�NBCHE�SIO�MBIOF>�MN;S�NLO?�NI�NB?�IH?�SIO�;L?
QCNB��CN�CM�IE�NI�@FCLN��<ON�IHFS�C@�CN�CM�@FCLNCHA�

%;P?�;�KO?MNCIH�@IL�*INB?L�$IIM?���4LCN?�NI��*INB?L�$IIM?�
�=�I�+ILNB�-BCFFS�*?NLIJIFCM�

�����+��'O>MIH�0NL??N�
�-BCF;>?FJBC;��-��������,/�?
G;CF�OM�;N�+-*�JLID?=NBIG?�ILA����FF
F?NN?LM�L?=?CP?>�QCFF�L?G;CH�;HIHSGIOM���1B?�;>PC=?�I@�*INB?L�$IIM?�CM�@IL�?HN?LN;CHG?HN�JOL

JIM?M�IHFS��C@�SIO�B;P?�M?LCIOM�JLI<F?GM��JF?;M?�M??�SIOL�JBSMC=C;H�IL�M=BIIF�AOC>;H=?�=IOH

M?FIL�

� (� ( )1 ��� � ),(�, . �&% 
�1#." ' )."�, ! ))-�

��+-5�38�=2/�.+B��30�<97/98/�<+3.�=2+=�23:�29:�+8.�;+:�@/;/�+�0+.��=2+=�@+<�+�495/�=9�7/�,/-+></�=2/B�4><=�.3.8�=�589@�@2+=�=2/B�@/;/�=+65381�+,9>=	���
�+7��+<=/;��+B

�98>38?/.�0<97�#+1/��	���

">>GEFD3F;A@�4K�,3776��D;E5A7



����
��������������������������������



����
��������������������������������

�	��
���������	���	��
���������	��


	���
����������
	���
����������
&N�M�DOMN�MIG?NBCHA�;<ION�B;PCHA�!IH;F>�!O=E��$II@S�

;H>�*C=E?S�*IOM?�@IFFIQCHA�SIO�CHNI�<;NNF?�NI�@CABN�;H�?PCF
?HNCNS�EHIQH�IHFS�;M��%?;LNF?MM��NB;N�CH�GS�IJCHCIH�G;E?M
PC>?I�A;GCHA�QILNBQBCF?���?FC?P?�G?�QB?H�&�M;S��SIO�B;P?H�N
FCP?>�OHNCF�SIO�P?�M??H�$II@S�OJJ?L�=ONNCHA�MIG?<I>S�IL
!IH;F>�KOC=EFS�?F?=NLC@SCHA�MIG?IH?�QCNB�;�G;AC=�MN;@@�
(CHA>IG�%?;LNM���CM�<LIOABN�NI�A;G?LM�QILF>QC>?�<S�JIJOF;L
A;GCHA�=IGJ;HS�0KO;L?�"HCR�;H>��I@�=IOLM?��!CMH?S��

1B?�A;G?�MN;LM�0IL;�	B?�M�;�<IS
��BCM�@LC?H>M�/CEO
;H>�(;CLC��!IH;F>�!O=E�;H>�$II@S��;M�Q?FF�;M�INB?L�@;GCFC;L
@;=?M�@LIG�J;MN�!CMH?S�@CFGM�MO=B�;M� ?6+8���/+?>C�+8.�&2/
�/+=>� >2/��3>>6/� /<7+3.� &2/�!312>7+</�,/09</��2<3=>7+=�
;H>�G;HS�GIL?���/?;>CHA�NB?�H;G?M�NB;N�&�DOMN�FCMN?>��;�@?Q
QIOF>�NBCHE�CHMN;HNFS�NB;N�(CHA>IG�%?;LNM�GOMN�<?�;�N?LLC<F?
=BCF>CMB�A;G?�QCNB�HINBCHA�L?GIN?FS�PCIF?HN�IL�QILNB�JF;SCHA�
<ON�&�;G�B?L?�NI�L?JILN�NB;N�QBI?P?L�CHMN;HNFS�NBIOABN��NBCM�CM
QLIHA��1B?�MNILS�I@�NBCM�<?;ONC@OFFS�Q?FF�>IH?�A;G?�CM�L?G;LE

;<F?��NB?�A;G?�JF;S�;H>�=CH?G;NC=M�MCGJFS�>CPCH?��;H>�NB?�F?P?F
>?MCAH�;Q?MIG?��<ON�QB;N�&�FIP?�GIMN�;<ION�CN��CM�CNM�OH<?FC?P

;<F?�MNILS��

&N�M??GM�;M�C@�!CMH?S�AL?Q�OJ�;�<CN��1B?�MNILS�I@
(CHA>IG�%?;LNM�IH?�Q;M�MNCFF�EC>>S�CH�;�M?HM?��<;MC=;FFS
!CMH?S�Q;M�CH�=B;LA?�I@�NB?�MNILS�G?;HCHA�NB;N�CN�Q;MH�N�GO=B
IP?L�NB?�?>A?�;=NCIH�;M�CN�MBIOF>�B;P?�<??H���ON�NB?�M?=IH>
A;G?�MBIQM�NB;N�0KO;L?�"HCR�JON�NB?CL�@IIN�>IQH�;H>�G;>?�NB?
MNILS�;�FIN�>??J?L�QCNB�GO=B�GIL?�;=NCIH�QCNB�NB?�!CMH?S�;H>
0KO;L?�=B;L;=N?LM��%IQ?P?L��NB?L?�;L?�NCG?M�QB?H�NB?�MNILS
FIM?M�NL;=E�;H>�CH=FO>?M�GCHC�JF;S;<F?�GCMMCIHM�NB;N�L?;FFS�>IH�N
L?F;N?�NI�NB?�A?H?L;F�MNILS�FCH?���H�?R;GJF?�QIOF>�<?�1B?�)CNNF?
*?LG;C>�

1I�OH>?LMN;H>�(CHA>IG�%?;LNM����&�OLA?�;FF�I@�SIO
QBI�;L?�L?;>CHA�NBCM�NI�JF;S�(CHA>IG�%?;LNM�,H?�;H>
(CHA>IG�%?;LNM� B;CH�I@�*?GILC?M�@IL�NB?�$;G?��IS
;>P;H=?��&N�CM�CH�NBIM?�NQI�A;G?M�NB;N�SIO�QCFF�NLOFS�OH>?LMN;H>

NB?�MNILS�;H>�QB?L?�NB?�=B;L;=N?LM�;L?�=IGCHA�@LIG��
1;ECHA�JF;=?�;@N?L�NB?�?P?HNM�I@�CNM�<;<S�<LINB?L

(CHA>IG�%?;LNM� B;CH�I@�*?GILC?M�IH�NB?�$;G?��IS
�>P;H=?��(CHA>IG�%?;LNM�MN;LNM�SIO�I@@�QCNB�;�H?Q�=B;L;=N?L
H;G?>�/IR;M��QBI�=ICH=C>?HNFS�=;H�QC?F>�NB?�=?HNL;F�Q?;JIH
I@�NB?�A;G?�EHIQH�;M�;�(?S<F;>?��1B?�(?S<F;>?�CM�;�Q?;JIH
NB;N�HIN�IHFS�;=NM�;M�;�MQIL>��<ON�;FMI�;M�E?S�;<F?�NI�IJ?H�OJ�;
P;LC?NS�I@�QILF>M��<ON�CM�;FMI�M;C>�NI�<LCHA�J?;=?�;H>�>?MNLO=

NCIH�NI�NB?�F;H>��/IR;M�N;E?M�NB?�MNILS�NI�;
QBIF?�H?Q�F?P?F�<S�JILNL;SCHA�NB?�>;LE?L
MC>?�I@�!CMH?S��OHFCE?�0IL;��/IR;M�MBIQM
B;NL?>�;H>�>OLCHA�BCM�JILNCIH�I@�NB?�MNILS
SIO�QCFF�L?;FFS��@??F�@IL�BCG��

1B?L?�;L?�;FMI�H?Q�?PCF�?HNCNC?M
EHIQH�;M��+I<I>C?M����1B?S�B;P?
;JJ?;L?>�;H>�JIM?�GIL?�I@�;�NBL?;N�NB;H
NB?��%?;LNF?MM���1B?M?��+I<I>C?M��;L?
=L?;N?>�;@N?L�NB?�B?;LN�I@�;�J?LMIH�CM�FIMN�
NB?S�;L?�>LCP?H�QCNB�NB?�NBIOABN�I@��NLSCHA
NI�A?N�NB?L?�MIOF�<;=E��@IL�SIO�M??�IH=?�;�B?;LN�CM�FIMN�NB?CL�CM
HINBCHA�<ON�;H�?GJNS�MB?FF�F?@N�<?BCH>��1B?M?�=L?;N?M�@??F�HI
L?GILM?��HI�DIS��HI�;HA?L�IHFS�;LNC@C=C;F�?GINCIHM��1B?�AL?;N?MN
I@�;FF�NB?��+I<I>C?M��;L?�;H�ILA;HCT;NCIH�EHIQH�;M
,LA;HCT;NCIH�5&&&��1B?S�;L?�1BCLN??H�+I<I>C?M�QCNB�?RNL;IL>C

H;LS�MNL?HANB�;H>�JIQ?L��0IL;�M�DIOLH?S�IH�NBCM�A;G?�CM�NI�@CH>
BCM�GCMMCHA�@LC?H>�/CEO�QBI�Q?HN�GCMMCHA�CH�NB?�@CLMN�(CHA>IG
%?;LNM��;H>�G??N�OJ�;A;CH�QCNB�(;CLC��QBI�DOMN�MI�B;JJ?HM�NI
<?�;�JLCH=?MM��,P?L;FF�NB?�MNILS�I@�(%��QCFF�E??J�SIO�JF;SCHA
?P?H�;@N?L�SIOL�GINB?L�N?FFM�SIO�CNM�NCG?�NI�AI�NI�<?>�<?=;OM?
SIO�B;P?�NI�A?N�L?;>S�@IL�M=BIIF�

1B?�F?P?F�>?MCAH�I@�(CHA>IG�%?;LNM�CM�?HB;H=?>
?HIOAB�NI�@CN�NB?�;P?L;A?�A;G?L��NB?L?�;L?�GIL?�QILF>M�NI�PCMCN
NB;H�NB?�ILCACH;F�I@@?L?>��4B;N�M�;FMI�JL?NNS�=IIF�;<ION�NB?�F?P?F
>?MCAH�CM�BIQ�NB?�N?RNOL?�;H>�>?MCAH�=ILL?MJIH>M�QCNB�CNM�=CH?


G;NC=�GIPC?��@IL�?R;GJF?�NB?CL�PIC=?M�=IG?�CH�MSH=�QCNB�NB?CL
GIONBM�NB;N�CN�;FGIMN�M??GM�L?;F���1B?�=IHM�NI�NB?�>?MCAH�;L?
@?Q��<ON�?PC>?HN��MO=B�;M�NB?�CH@;GIOM�CHPCMC<F?�Q;FF��,P?L�;FF
NB?�F?P?F�>?MCAH�CH�(%��G;S�HIN�<?�NB?�GIMN�<L?;NBN;ECHA�<ON�CN
CM�P?LS�?HN?LN;CHCHA��

1B?�A;G?�JF;S�CM�HINBCHA�<ON�@OH��6IO�OM?�NB?�M;G?
<;NNF?�G?=B;HC=M�;M�NB?�@CLMN�IH?��<ON�CH�;>>CNCIH�NI�NBCM�CM�NB?
H?Q��L?;=NCIH�=IGG;H>M���1B?M?�MJ?=C;F�;NN;=EM�;L?�ONCFCT?>�<S

N;JJCHA�NB?�NLC;HAF?�<ONNIH�QB?H�NB?�MSG<IF
;JJ?;LM�QBC=B�G;S�=;OM?�SIOL�?H?GC?M�NI�A?N
>CTTS��IL�<?�BCN�OJ�CHNI�NB?�;CL���ON�?P?H�QCNB�NB?
H?Q�@?;NOL?M�SIO�MNCFF�@CH>�SIOLM?F@�G;MBCHA�NB;N
5�<ONNIH��-FOM�<IMM�@CABNM�B;P?�=IGJF?N?FS�<??H
>OG<?>�>IQH�MI�SIO�>IH�N�?P?H�B;P?�NI�OM?�;HS
L?;F�MNL;N?AS�NI�>?@?;N�<IMM?M��<ON�LOHHCHA�;H>
G;MBCHA�NB?�5�<ONNIH�Q;CNCHA�@IL�NB?�NLC;HAF?
MSG<IF�NI�;JJ?;L�MI�NB;N�SIO�=;H�JOFF�I@�MIG?
NSJ?�I@�CHM;H?�GIP?��1B?L?�;L?�;�@?Q�<IMM�@CABNM
NB;N�>I�L?KOCL?�MNL;N?AS�FCE?�NB?�@CABN�;A;CHMN�;H

,LA;HCT;NCIH�5&&&�G?G<?L���ON�C@�SIO�S?;LH�NI�@CABN�MIG?
MNLIHA�?H?GC?M�;H>�<IMM?M�SIO�MBIOF>�JF;S�NB?�A;G?�M��-LIO>
*I>?��QBC=B�OJM�NB?�>C@@C=OFNS�;�FIN��G;ECHA�CN�GIL?�@OH�

1B?L?�M�;FMI�;�H?Q�;MJ?=N�I@�NB?�A;G?�QB?L?�0IL;�CM
;<F?�NI�@OM?�QCNB�>C@@?L?HN�=B;L;=N?LM�MO=B�;M�$II@S�IL�!IH;F>�
#ILGM�;FFIQ�0IL;�NI�QC?F>�NQI�(?S<F;>?M�;N�IH=?�QBC=B�>I?M
OH<?FC?P;<F?�>;G;A?�NI�;H�?H?GS��1B?�@ILGM�;L?�3;FIL�@IL
MNL?HANB��4CM>IG�@IL�G;AC=��;H>�*;MN?L�GCR?>�QCNB�<INB��JFOM
NQI�GIL?�M?=L?N�@ILGM��(CHA>IG�%?;LNM�CM�L;N?>�"�@IL�?P?LSIH?
;H>�Q?��NB?�+-*�PC>?I�=LCNC=M��ACP?�CN�;���ION�I@����

/?PC?Q
0NILS��-?;E�'IBHMIH�;H>��HNBIHS�-BCFFCJM
)?P?F���HNBIHS�-BCFFCJM
$;G?�-F;S��!?G?NLCOM�'IBHMIH

%CM�@OFF�H;G?�CM��LC;H�Z-;NLC=E[
!;QECHM��;H>�B?�CM�NB?�<?MN�M;@?NS�CH�NB?
A;G?�NI>;S��%?�H?P?L�F?NM�OM�>IQH��4??E�CH
;H>�Q??E�ION��B?�JF;SM�B;L>���M�;�>?@?HM?
JF;S?L��B?�;P?L;A?>�����M;=EM�CH������;H>
L;HE?>�HCHNB�IH�NB?�";AF?M�;FF
NCG?�FCMN���%?
JF;S?>�@IL�NB?�";AF?M�@IL����M?;MIHM�;H>�B;>
����N;=EF?M�CH��������&H�;>>CNCIH�NI�;FF�I@�NBCM�
B?�CM��NB�;FF
NCG?�IH�NB?�";AF?M��FCMN�QCNB����CHN?L=?JNCIHM�

�LC;H�CM�;�G;H�QBI�J?IJF?�=;H�;>GCL?�<?=;OM?�B?�AI?M�NI
=BOL=B�IH�0OH>;SM�;@N?L�NB?�A;G?M��;H>�BCM�FC@?�GINNI�=IG?M�@LIG�NB?
�C<F?��1B;N�GINNI�CM���&�=;H�>I�;FF�NBCHAM�NBLIOAB� BLCMN�QBI�MNL?HANB?HM
G?���@LIG�-BCFCJJC;HM��%CM�@;GCFS�CM�;FMI�P?LS�CGJILN;HN�NI�BCG���LC;H
!;QECHM�;H>�BCM�QC@?�Q?L?�BCAB�M=BIIF�MQ??NB?;LNM�MCH=?�NB?S�Q?L?���
S?;LM�IF>���1B?S�HIQ�B;P?�NQI�=BCF>L?H���LC;H��-;NLC=E��!;QECHM�'L�
;H>��LCIHHC�!;QECHM�

�LC;H�CM�;FMI�;H�;=NCP?�G?G<?L�CH�NB?�";AF?M���C<F?�MNO>S
ALIOJ�;H>�CM�;�BOA?�@;H�I@�AIMJ?F�GOMC=���%?�?;LH?>�BCM�>?AL??�CH�?>O

=;NCIH�@LIG�NB?�2HCP?LMCNS�I@� F?GMIH��0IONB� ;LIFCH;�

&H�;�L?=?HN�'�%����&9.+C ;LNC=F?���LC;H�!;QECHM�;H>�+?Q
,LF?;HM�0;CHNM�JF;S?L�/?AAC?��OMB��Q?L?�@?;NOL?>�;M�B?LI?M�I@@�NB?
@C?F>��/?AAC?�Q;MN?>�HI�NCG?�CH�G;ECHA�AII>�IH�QB;N�B;JJ?H?>�CH�?;LFS
*;S��%?�N?;G?>�QCNB��>C>;M��IH?�I@�BCM�MJIHMILM��;H>�=IHNLC<ON?>
��������NI�%IFS�/IM;LS�%CAB�M=BIIF�CH�+?Q�,LF?;HM�

�LC;H�!;QECHM�JF;S?>�;N�/;CH?M�%CAB��NB?�';=EMIHPCFF?�
#FILC>;��M=BIIF�NB;N�JLI>O=?>�";AF?M�JF;S?L�)CNI�0B?JJ;L>�;H>�';>;L
$;@@H?S���%?�;H>�BCM�QC@?�>IH;N?>����������NI�L?MNIL?�NB?�Q?CABN�LIIG
;H>�QILEION�@;=CFCNS�;M�Q?FF�;M�NI�<OS�D?LM?SM�@IL�M?P?L;F�I@�NB?�M=BIIF�M

N?;GM�;@N?L�%OLLC=;H?�(;NLCH;[M�;@N?L

G;NB�

6?;LM�;@N?L�@IIN<;FF���LC;H�QCFF
=IHNCHO?�NI�<?�AL?;NFS�;>GCL?>���%?
JF;HM�NI�<?�;�GCHCMN?L�;N�;�=BOL=B�
;H>�NB?H��B?�Q;HNM�NI�<?�;�@IIN<;FF
=I;=B��&H�BCM�IQH�QIL>M���&�QIOF>
FCE?�NI�MJ?H>�NCG?�QCNB�GS�EC>M�IH
0;NOL>;S�<?=;OM?�&�FCE?�=;LNIIHM�
NII��

			
 +635��928=98�3=�	��C/+<=�96.�+8.
63@/=�+>�$9A+8��97/=���/�:6+C=�099>�
,+66�+8.�,+=5/>,+66�+@/<+1381�+,9?>

	�9<�

�:938>=�+�1+7/���0�2/F=�89>
:6+C381�>29=/�=:9<>=��2/�-+8�,/�09?8.
</+.381�+�,995�

)52� 2F/9.12�6@�.
D2.=<;�A5.A�;<A

<;9F�.0A@�.�@D<?1�
/BA�.9@<�.�82F�./92

A<�<=2;�B=�.�C.?62AF
<3�D<?91@�

� ,#�( � �1%#(-
� 1 &�%"$ #(!',('

-LID?=N�%�,�*�"�ZM��
��������

�������
���������� B;M�!,))�/
!�60�

)I=;N?>�;N������#;CLGIOHN��P?HO?�

#?;NOLCHA�!,))�/�!�60�IH�NB?
@CLMN�1O?M>;S�I@�NB?�GIHNB�;H>�?P?LS
NBCL>�;H>�@IOLNB�#LC>;S�

-BIH?�����
���
������IJ?H�*IH>;S
NBLIOAB�#LC>;S�@LIG������;�G��NI
�����J�G�

-LID?=N�%�,�*�"�[M����������
��� B;M�AL?;N�>;CFS�MJ?=C;FM�;H>
CM�IJ?H�@IL�<L?;E@;MN�;H>�FOH=B�

�FMI�FI=;N?>�;N������#;CLGIOHN�
@?;NOLCHA�%�,�*�"�<;E?>
GO@@CHM�;H>�<L?;>M�?P?LS>;S�

-BIH?�����
���
������IJ?H
*IH>;S�NBLIOAB�#LC>;S�@LIG
�����;�G��NI������J�G�

1 "�. �.) �&))% � ), �#( �)/, �( �2. �#--/�

"@�AGD��3>>�76;F;A@�A8�F:7��(*,!��!"%%1���,*()(%"+ ��I7�I;>>�F3=7�3@�;@	67BF:�>AA=�3F�F:7�EF3F7�A8�76G53	
F;A@�;@�):;>367>B:;3
��07�I3@F�FA�9;H7�B7AB>7�3�5>73D�;673�A8�I:3F�;FNE�>;=7�FA�47�3�EFG67@F�;@�AGD
E5:AA>�EKEF7?
��07�I3@F�FA�3E=�FAG9:�CG7EF;A@E�A8�AGD�F735:7DE��BD;@5;B3>E��5;FK�A88;5;3>E�3@6�AGD
87>>AI�EFG67@FE


"@�366;F;A@�FA�AGD�F:7?7��I7�:AB7�FA�873FGD7�;@F7DH;7IE�I;F:�#;>>�,5AFF�3@6�-3>;4�$I7>;�F:3F�I7D7�@AF
D736K�8AD�F:;E�;EEG7
��"8�KAG�:3H7�;673E�8AD�AGD�;EEG7�A@�76G53F;A@��B>73E7�5A@F35F�GE�3F�')&�BDA	
<75F:A?7
AD9
���

�
������������������������

��������	
�
�	
����
	���



����
��������������������������������

�����
�CKB



�&367�3�D7?;J�A8�:;E�EA@9

���IAD6E�
�
�-")�!3DD;E
�
�
�)>3K76�;@�F:7�?AH;7��(.�
�('�,�
(+,����!"' � ���IAD6E�
�
��03E�;@�):;>>K
����IAD6E�
�
���D;@9E�F:7�4AKE�FA�F:7
K3D6

�
��"8�"�I3E�K3�47EF�8D;7@6
���
IAD6E�

�
���>>�F:7�9;D>E�>AH7�:;?
���
IAD6E�

�7FCGG


��34K��K3�>AH7�9AF�F:7�47EF
A8�

�
��73FGD76�;@��;3D3�H;67A
�
�
��D3LK�4A@7�I3E�;@�:;E
EA@9
�
�
�-:3F����I3F7D
�

�
��A@�F�@776�FA�3E=�I:7D7
�



��3D78G>�KAG�?;9:F�4GD@�;F
GB
�

�
� AF��7?�6A;@�F:;@9E�"�>>
@7H7D�6A
�

�
�!;E�D3BB;@9�93?7�;E�83EF
�

�
��,:7�;E�3�D3BB7D�3@6�3
E;@97D
����IAD6E�

�
��($�1
����IAD6E�

�
��"�I3E�97FF;@9
�

" ) , ) - � ) * �
* � , - ) ( � & # . # � -

4K��:3@6>7D�#A@7E
�.=?60<?;
	!?=����
';H���

 ;JM�B;P?�;H�?;LNB�J?LMIH;FCNS��6IO�FCE?�NBCHAM�H;NOL;F�;H>�CH�SIOL�IQH
Q;S��6IO�N?H>�NI�ACP?�;>PC=?�QBC=B�CM�AII>�<ON�=;H�MIG?NCG?M�=IG?
;=LIMM�;M�DO>ACHA�J?IJF?��4;N=B�SIOL�;>PC=?�<?=;OM?�SIOL�@LC?H>M�=;H
A?N�BOLN�<S�SIOL�QIL>M��"F?G?HN��";LNB

�>B.?6B@
	';H����
#?<����

�KO;LCM�B;P?�;�@L??
MJCLCN?>�GCH>�;H>�NB?S�FIP?�J?;=?�?P?LSQB?L?�
1B?S�FIP?�J?IJF?�@IL�QBI�NB?S�;L?�;H>�BIQ�NB?S�;=N��6IOL�?GINCIHM
MBIQ�GIL?�NB;H�SIOL�J?LMIH;FCNS��;H>�NB;N�M�BIQ�SIO�A?N�SIOL�NBIOABNM
;=LIMM�QBC=B�=;H�MIG?NCG?M�<?�>L;G;NC=��"F?G?HN���CL

%6@02@
	#?<����
�*;L=B����

-CM=?M�B;P?�;�M?HMCNCP?�MC>?�;FF�IP?L��6IO�B;P?�=IGJ;MMCIH�@IL�GOMC=
;H>�;LN��6IO�NLS�NI�OH>?LMN;H>�INB?L�J?IJF?�M�JLI<F?GM�<ON�MIG?NCG?M
SIO�B;P?�SIOL�IQH�NI�QILLS�;<ION��"F?G?HN��4;N?L

�?62@
	*;L=B����
�JLCF����

�LC?M�CM�;�=IGJ?NCNCP?�MCAH�;H>�;L?�<ILH�NI�QCH��6IO�=;H�<?�@OH�NI�<?
;LIOH>��<ON�MIG?NCG?M�SIO�=;H�A?N�<IL?>�;H>�=IG?�I@@�;M�<IMMS�IL
G?;H��6IO�B?FJ�J?IJF?�<ON�SIOL�;NNCNO>?�JOMB?M�NB?G�;Q;S��"F?G?HN�
#CL?��

).B?B@
	�JLCF����
�*;S����

1;OLOM�FIP?M�JLID?=NM�;H>�FIP?M�NI�J;S�;NN?HNCIH�NI�H;NOL?��6IOL�=;FG
J?LMIH;FCNS�JONM�?P?LSIH?�;N�?;M?��0IG?NCG?M�SIO�=;H�=IG?�;=LIMM�;M
MFIQ�GIPCHA�;H>�MIG?NCG?M�NB;N�M�;�JLI<F?G��"F?G?HN��";LNB

�2:6;6
	*;S����
'OH?����

$?GCHC�M�J?LMIH;FCNS�MJ;LEM�?P?LS<I>S�QB?H�NB?S�Q;FE�CHNI�NB?�LIIG�
;H>�NB?CL�=IGGOHC=;NCIH�CM�AL?;N��"P?LS�NCG?�SIO�;L?�;LIOH>�CN�CM�;�@OH
GIG?HN��1B?S�N?H>�NI�AIMMCJ�;�FIN�;H>�A?N�CH�NLIO<F?�MI�Q;N=B�QB;N�SIO
M;S�;H>�QBI�SIO�M;S�CN�NI��"F?G?HN���CL

�.;02?
	'OH?����
'OFS����

 ;H=?LM�;L?�ECH>��FIP;<F?�;H>�MQ??N��6IO�FIP?�NI�B?FJ�J?IJF?�QCNB�NB?CL
JLI<F?GM�;H>�SIO�;FQ;SM�F?H>�SIOL�MBIOF>?L��0IG?NCG?M�SIO�=;H�=IG?
;=LIMM�;M�MBS�;H>�KOC?N��QBC=B�G;S�MNC@F?�SIOL�J?LMIH;FCNS�;�FIN��MI
MJ?;E�OJ� ;H=?L��"F?G?HN��4;N?L

!2<
	'OFS����
�OA����

)?IM�?HDIS�<?CHA�CH�NB?�MJINFCABN�;H>�B;PCHA�@OH��6IO�FIP?�NI�QILE
B;L>�;H>�JL;CM?�SIOL�@LC?H>M��"P?H�NBIOAB�SIO�FIP?�NI�<?�CH�NB?�MJIN

FCABN�MIG?NCG?M�SIO�A?N�G?;H�<?=;OM?�SIO�=;HHIN�B;P?�SIOL�Q;S�
QBC=B�=;H�G;E?�J?IJF?�HIN�FCE?�SIO��"F?G?HN��#CL?

+6?4<
	'OFS����
0?JN����

3CLAIM�;L?�=IHMC>?L;N?�I@�J?IJF?�M�@??FCHAM�;H>�;FMI�B;L>QILECHA��6IO
;L?�;FMI�ILA;HCT?>��1B?�@FCJ�MC>?�I@�NBCHAM�CM�NB;N�SIO�=;H�<?�P?LS�CLLCN;

<F?�;H>�G?;H�C@�NBCHAM�;L?�HIN�CH�IL>?L�NB?�Q;S�SIO�Q;HN�CN��1BCM�;NNC

NO>?�=;H�>L;Q�J?IJF?�;Q;S��"F?G?HN�4;N?L

!6/?.
	0?JN����
,=N����

)C<L;M�;L?�?RJ?LNM�;N�G;ECHA�@LC?H>M�;H>�B;PCHA�L?F;NCIHMBCJM��6IOL
=B;LG�;H>�MJCLCN�C�;L?�;�<L?;NB�I@�@L?MB�;CL��6IOL�@FCJ�MC>?�I@�NBCHAM�CM
NB;N�SIO�=;H�N�M??G�NI�G;E?�>?=CMCIHM�IH�NCG?�;H>�NB;N�CM�;�JLI<F?G�CH
NB?�L?;F�QILF>��"F?G?HN���CL

(0<?=6<
	,=N����
+IP����
�
0=ILJCIM�B;P?�;H�CHN?HM?�J?LMIH;FCNS�;H>�;L?�GSMN?LCIOM��1B?�J?LMIH;FC

NS�NB;N�SIO�B;P?�>L;Q�J?IJF?�NI�SIO�;H>�NB;N�CM�AL?;N���1B?�@FCJ�MC>?�I@
NBCHAM�CM�NB;N�SIO�B;N?�IJ?HCHA�OJ�NI�@;GCFS�;H>�@LC?H>M��;H>�I@N?H
<?=IG?�GII>S��"F?G?HN��4;N?L

(.46AA.?6B@
	+IP����
!?=����

0;AM�B;P?�NB?�AC@N�I@�M??CHA�J?IJF?�@IL�NB?CL�J?LMIH;FCNC?M�;H>�=IGJ;HS�
6IO�;L?�IJNCGCMNC=�;<ION�?P?LSNBCHA�<;>�NB;N�=IG?M�SIOL�Q;S�
0IG?NCG?M�SIO�<?=IG?�CGJ;NC?HN�;H>�=L;HES��QBC=B�=;H�G;E?�SIO�@;CF
CH�JONNCHA�NBCHAM�CH�=F?;L?L�>?N;CF��"F?G?HN��#CL?

��3:�29:�3<�+8�3;;/?9-+,6/�/A:;/<<398�90�=2/��0;3-+8�2/+;=��738.�+8.�<9>6�����)%�

��������

���
��������������� �-���&#�����-����#�#����..
��"1�,.4���"�,)(��8	,#�(���"�&&#���((#�%�
�)1�,����#(�����&&������3((���)(#�%'�(�
	�(���,,#-��
",#-��"�&�3���,#-�#&&��6���7�	�((�.�
�*,#&��&��,�4����!"�(��#�1�&&����1�,��	�-#&��
��-)(��-.�,-����'��#&&#-����-)(��-.�,-���#&&
�8	,#�(��
#(�3�
�,!/-)(���#-.�,���,3���,)'*.
�,#(.#(!��)/,��)(.,#�/.),-��(���0�,3)(��1")
"�&*���'�%��."#-�(�1-*�*�,�"�**�(�

�K�-3@;E:3��>3@FA@

�CBRH�.F5G<�#H�
)>73E7�B3EE

A@�F:;E�5ABK�FA
3�8D;7@6�I:7@
KAGND7�6A@7


�8F7D�F:3F�
B>73E7�D75K5>7�




