
�



�

'309<C�HHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHHH��
!<FGBEL
.A78EFG4A7<A:�!84G
!BJ�7B8F�;84G�:8G�<AF<78�4�I8;<6?8�
0;4G�64HF8F�;84G�GB�@BI8�
�4F<6 C;LF<6F�B9�4<E�6BA7<G<BA<A:
�I4CBE4G<BA
�BA78AF4G<BA
)E8FFHE8���G8@C8E4GHE8�E8?4G<BAF;<C
+89E<:8E4AGF�<A��HGB@BG<I8��<E��BA7<G<BA<A:�,LFG8@F

�9A��?>979>4@0��4<��98/4>498482�*9<5=�HHHHHHHHHHHHHHHHHHHHH��

�KC4AF<BA�/4?I8�,LFG8@
(E<9<68�-H58�,LFG8@

��� �97:9808>=��0=.<4:>498�HHHHHHHHH��HHHHHHHHHHHHHHHHH��

�B@CE8FFBE
�BA78AF8E
�I4CBE4GBE
-;8E@4?��KC4AF<BA�/4?I8F
(E<9<68�-H58
�<?G8E��E<8E�+868<I8E
�66H@H?4GBE
S(T�+<A:F
����%<A8F�4A7�!BF8F
�;4E:<A:�)BEGF
&4AH4?�G8@C8E4GHE8�6BAGEB?��&-��
�HGB@4G<6�-8@C8E4GHE8��BAGEB?���-��

����&0<@4.0��;?4:708>�HHHHHHHHHHHHHHHHHHHHHHHHHHHHH���

+89E<:8E4AG�+86BI8EL���+86L6?<A:��DH<C@8AG
�I46H4G<BA��DH<C@8AG
�;4E:<A:��DH<C@8AG
�??�<A�(A8�.A<G Q��HGB@4G<6�����,8EI<68�,G4G<BA
�����?HF;<A:��DH<C@8AG
%84>�-8FG����8G86G<BA��DH<C@8AG
(G;8E�&84FHE<A:�"AFGEH@8AGF
.A<I8EF4?��HGB@BG<I8�����-BB?F
.A<I8EF4?������FFBEG@8AGF
�B@CE8FFBE�(<?
+89E<:8E4AG�,498GL
+���4 Q�!�(�����L9�!4A7?<A:�4A7�,8EI<68��<998E8A68F

�4<��98/4>498482�#0<19<7,8.0�'0=>482���080<,6��HHHHHHHHHHHHHHHHHH�



)E8FFHE8�:4H:8F
)E8FFHE8�:4H:8F�E847<A:F�<A�ABE@4?�6BA7<G<BA
�4H?GL�C8E9BE@4A68�B9�����FLFG8@
-EBH5?8F;BBG<A:�4A7�,B?HG<BAF



�

'309<C

�<E�6BA7<G<BA<A:�FLFG8@�<A�4�I8;<6?8�<F�4�C4EG�B9�!/���FLFG8@�J;<6;�4??BJF�47=HFG<A:�B9�4<E�G8@C8E4GHE8	
;H@<7<GL	�4A7�7<E86G<BA� "G�4?FB <@CEBI8F�G;8�4<E�DH4?<GL	�J;<6;�@4L�58A89<G�C8BC?8�J<G;�68EG4<A�;84?G;
CEB5?8@F	�5L�78;H@<7<9L<A:�4A7�6?84A<A:�G;8�4<E�4F�<G�6BB?F�<G�

-B�58�89986G<I8	�G;8�4HGB@BG<I8�4<E
6BA�FLFG8@�@HFG�6BAGEB?�9BHE�����6BA7<G<BAF�J<G;<A�G;8�I8;<6?8�<AG8E<BE�

 "G�@HFG�6BB?�G;8�4<E

 "G�@HFG�6<E6H?4G8�G;8�4<E

 "G�@HFG�CHE<9L�G;8�4<E

 "G�@HFG 78;H@<7<9L�G;8�4<E

�4=>9<C

��6B@C4AL�<A�'8J�2BE>��<GL�<A�G;8�.A<G87�,G4G8F	�9<EFG�B998E87�<AFG4??4G<BA�B9�4<E�6BA7<G<BA<A:�9BE�64EF�<A
������&BFG�B9�G;8<E�6HFGB@8EF BC8E4G87�?<@BHF<A8F�4A7�?HKHEL�64EF�

-;8 )46>4E7�&BGBE��4E��B@C4AL�J4F�G;8�9<EFG�4HGB@B5<?8�@4AH946GHE8E�GB�5H<?7�4<E�6BA7<G<BA8EF�<AGB�<GF
64EF	�58:<AA<A:�<A�?4G8�������4G�G;8�FG4EG�B9�G;8����
�@B78?�L84E�� )46>4E7 E4A�<GF�47I8EG<F<A:�4F	 ��-/&$1
1'$�'$ 1�1'(0�02++$/�(,�1'$�-,*6� (/�"-,#(1(-,$#�" /�(,�1'$�4-/*#8	

-;8����� �;ELF?8E�"@C8E<4?�J4F�G;8�9<EFG�CEB7H6G<BA�64E�<A�GJ8?I8�L84EF�GB�46GH4??L�;4I8�4HGB@B5<?8�4<E
6BA7<G<BA<A:��"G�J4F�;<:;�64C46<GL�HA<G�4I4<?45?8�BA�4A�4HGB@B5<?8��"G�J4F�4?FB�F<@C?8�GB�BC8E4G8	�J<G;�4
F<A:?8�FJ<G6;�BA�G;8�74F;5B4E7 J<G;�?BJ	�@87<H@	�4A7�;<:;�CBF<G<BAF� -;8�FLFG8@�J4F�64C45?8�B9�6BB?<A:
G;8�64E�4A7�B9�6B@C?8G8?L�8?<@<A4G<A:�;H@<7<GL	�7HFG	�CB??8A�4A7�GB5466B�F@B>8�4G�G;8�F4@8�G<@8�

-;8�<AABI4G<BA�J4F�47BCG87�DH<6>?L	�4A7�5L����
�45BHG��
��B9�4??�64EF�<A�G;8�.�,��;47�4<E
6BA7<G<BA<A:	
J<G;�G;8�C8E68AG4:8�<A6E84F<A:�GB��
��<A�G;8�J4E@�4E84F�B9�G;8�,BHG;J8FG�

�L�����	�����B9�G;8�.�,��4HGB@B5<?8F�J8E8�8DH<CC87�J<G;�4<E�6BA7<G<BA<A:	�J<G;�G;8�984GHE8�A88787�ABG
BA?L�9BE�C4FF8A:8E�6B@9BEG	�5HG�4?FB�GB�<A6E84F8�G;8�64E�F�E8F4?8�I4?H8�

"A�4������9EBAG
C4:8�FGBEL	�G;8 �$4��-/)��(+$0�<@C?<64G87�4<E
6BA7<G<BA<A:�<A�G;8�784G;�B9�G;8�6BAI8EG<5?8	
CBFGH?4G<A:�G;4G���"A�G;8�4:8�B9�4<E
6BA7<G<BA<A:	�E84?�4<E�;4F�?BFG�<GF�I4?H8��

�9G8E�G;8�+���E89E<:8E4AG�HF87�<A�����HA<GF�J4F�5?4@87�9BE�78C?8G<A:�G;8�BMBA8�?4L8E	�4HGB@4>8EF�J8E8
E8DH<E87�GB�FJ<G6;�GB�G;8�?8FF�;4E@9H?�+���4�E89E<:8E4AG�5L������

�H4?
MBA8�4HGB@4G<6�6?<@4G8�6BAGEB?�4??BJF�9BE�F8C4E4G8�G8@C8E4GHE8�F8GG<A:F�9BE�7E<I8E�4A7�C4FF8A:8E�
FB@8�64EF�;4I8�477<G<BA4?�MBA8F�9BE�E84E
F84G�C4FF8A:8EF�

/B?>FJ4:8A�64??F�<GF�4HGB@4G<6�6BAGEB??87 4<E
6BA7<G<BA<A:�FLFG8@ ��?<@4GEBA<6��

���C8E68AG�B9�4??�A8J�64EF�<A��
�
 4E8�4<E
6BA7<G<BA87�

�<EFG�I8;<6?8F�J<G;�A8J�E89E<:8E4AG !�(
����L9 78I8?BC87�GB�@88G��.�7<E86G<I8F	�J;<6;�78@4A7�4
E89E<:8E4AG�J<G;�4� 0)�B9�?8FF�G;4A���
	�4CC84EF�BA�G;8�@4E>8G�<A��
���



�

(8/0<=>,8/482��0,>

�BE�4�F<@C?8�789<A<G<BA�J8�@4L�F4L�G;4G 30,> 4=�080<2C��&8F;<A:�B9�:84EF	�BE�GHEA<A:�B9�J;88?F�64HF8
9E<6G<BA�J;<6;�E8FH?GF�<A�;84G���B@5HFG<BA��9<E8��:<I8F�B99�;84G��-;8�5HEA<A:�B9�FHA�E47<4G8F�;84G�GB�G;8
84EG;�F�FHE9468� !84G�<A�G;8�6BEE86G�4@BHAG�J<??�CEBI<78�?<98�4A7�6B@9BEG��!84G�<A�8<G;8E�8KGE8@8 
�8KGE8@8
GBB�@H6;�BE�GBB�?<GG?8 
�J<??�58�HA6B@9BEG45?8� -;8�6BAGEB?�B9�G8@C8E4GHE8�@84AF�G;8�6BAGEB?�B9�6B@9BEG� �<E
6BA7<G<BA<A:�<F�4�@8G;B7�B9�6BAGEB??<A:�;84G�

�66�=?-=>,8.0=�.98>,48�30,>��,6<8A68�G8??F�HF�G;4G�4�@84FHE8@8AG�64??87���5FB?HG8�38EB��<F�G;8�CB<AG�4G
J;<6;�4??�;84G�<F�E8@BI87�9EB@�4A�B5=86G �4CCEBK<@4G8?L 
���������AL�FH5FG4A68�45BI8�G;<F�45FB?HG8�M8EB
G8@C8E4GHE8�E8G4<AF�FB@8�;84G�

-;8�4I8E4:8�C8EFBA�E8DH<E8F�4�6B@9BEG�MBA8�B9�4CCEBK<@4G8?L���
B
��GB���

B
�	�J<G;�4�E8?4G<I8�;H@<7<GL�B9

���GB��
���"A�G;<F�G8@C8E4GHE8�4A7�;H@<7<GL�E4A:8	�J8�988?�@BFG�6B@9BEG45?8���??�B5=86GF�J<G;<A�G;<F�F4@8
E4A:8�4E8�6B@9BEG45?8�GB�GBH6;� �F�G;8�G8@C8E4GHE8�B9�4ALG;<A:�:B8F�45BI8�BE�58?BJ�G;<F�E4A:8	�J8�G;<A>
B9�<G�4F�!(-�BE��(%��

�9A�/90=�30,>�20>�48=4/0�,�@034.60�

0;8A�4�64E�<F�7E<I8A�BE�C4E>87�<A�G;8�FHA	 ;84G�8AG8EF�G;8�I8;<6?8�9EB@�@4AL�FBHE68F� �@5<8AG�4<E	
,HA?<:;G	 �A:<A8�;84G	 +B47�;84G	 �K;4HFG�;84GU

�??�B9�G;8F8�4A7�BG;8E�@<F68??4A8BHF�;84G�FBHE68F�<A6E84F8�G;8�4<E�G8@C8E4GHE8�J<G;<A�G;8�I8;<6?8�
"A�4�;<:;�4@5<8AG�G8@C8E4GHE8�F<GH4G<BA��8�:��BA�4 ��

B
��74L�	�G;8�<AG8E<BE�B9�4�I8;<6?8�?89G�FG4A7<A:�<A�G;8

FHA�J<G;�J<A7BJF�6?BF87�6BH?7�<0,.3�����	
9
���

*3,>�.,?=0=�30,>�>9�79@0�

!84G�4?J4LF�@BI8F�9EB@�G;8�;BGG8E�B5=86GF�GB�G;8�6B?78E�BA8��0;8A8I8E
G;8E8�<F�4�GE4AF98E�7<998E8A68�58GJ88A�GJB�B5=86GF	�G;8�;84G�8A8E:L�J<??�58
GE4AF98EE87�9EB@�G;8�J4E@8E�B5=86G�GB�G;8�6BB?8E�BA8�HAG<?�5BG;�B5=86GF
FG45<?<M8�4G�G;8�F4@8�G8@C8E4GHE8�
'34=�4=�>30�-,=4=�91�,4<�.98/4>498482�9:0<,>498� �?>979>4@0�,4<
.98/4>4980<�4=�/0=4280/�>9�79@0�30,>�1<97�980�:6,.0��>30�48=4/0�91
C9?<�.,<��>9�=970�9>30<�:6,.0��>30�9?>/99<=��
0;8A�4�;BG�6HC�B9�6B9988�<F�F8G�4F<78�9BE�FB@8�G<@8	�<G�586B@8F�6B?7�
!84G�@BI8F�BHG�B9�G;8�;BG���


B
���6B9988�<AGB�G;8�6BB?8E����

B
��

FHEEBHA7<A:�4<E��"A�G<@8�G;8�6B9988�J<??�E846;�G;8�G8@C8E4GHE8�B9�G;8
FHEEBHA7<A:�4<E�



�

�,=4.�:3C=4.=�91�,4<�.98/4>498482

�@,:9<,>498

"F�G;8�G8E@�HF87�J;8A�8ABH:;�;84G�<F�47787�GB�4�?<DH<7�FH5FG4A68�GB
6;4A:8�<G�<AGB�4�I4CBHE��:4F����BE�8K4@C?8	�J;8A�J4G8E�<F�5B<?87�

'34=�.98/4>498�9..?<=�A4>348�>30�����=C=>07� 986C�>30
<01<420<,8>�4=�0@,:9<,>482�

�98/08=,>498

"F�G;8�G8E@�HF87�GB�78F6E<58�G;8�BCCBF<G8�B9�G;8�8I4CBE4G<BA
CEB68FF��"9�LBH�G4>8�4�I4CBHE�4A7�E8@BI8�8ABH:;�;84G�9EB@�<G	�4
6;4A:8�B9�FG4G8�B66HEF��-;8�I4CBHE�586B@8F�4�?<DH<7�

-;8�6;4A:8�B9�I4CBHE�GB�4�?<DH<7�<F�64??87�6BA78AF4G<BA�

'34=�.98/4>498�9..?<=�A4>348�>30�����=C=>07��986C�>30
<01<420<,8>�4=�.98/08=482�

#<0==?<0���>07:0<,>?<0�<06,>498=34:

-B�<A6E84F8�BE�786E84F8�G;8�5B<?<A:�CB<AG�B9�4�FH5FG4A68	�J8�@HFG
4?G8E�G;8�CE8FFHE8�BA�G;8 FH5FG4A68�

�8.<0,=482�>30�:<0==?<0�48.<0,=0=�>30�-946482�:948>�
'9�/0.<0,=0�>30�-946482�:948>��/0.<0,=0�>30�:<0==?<0�

�K4@C?8�
�G�F84�?8I8?�4G@BFC;8E<6�CE8FFHE8 N�

�>)4�5B<?<A:�CB<AG�B9�J4G8E�<F
�



B
���(A�&G���I8E8FG �N�
�>)4��5B<?<A:�CB<AG�<F��


B
��

04G8E�<A�4�I46HH@�J<??�5B<?�4G ��
B
��

"9�J4G8E�<F�CHG�HA78E�CE8FFHE8	�G;8�5B<?<A:�CB<AG�J<??�E<F8�  BB7
8K4@C?8�<F�G;8�4HGB@BG<I8�6BB?<A:�FLFG8@� -;8�CE8FFHE8�64C�>88CF
G;8�E47<4GBE�9EB@�5B<?<A:�BI8E�5L�<A6E84F<A:�G;8�CE8FFHE8�BA�G;8
6BB?4AG�

�K4@C?8� ��
�>)4�E47<4GBE�64C�4??BJF�G;8�6BB?4AG�G8@C8E4GHE8�GB
E846;�������589BE8�5B<?<A:�

'30�=,70�396/=�><?0�19<�>30�<01<420<,8>=�?=0/�48�,8�,4<
.98/4>498482�=C=>07��(8/0<�:<0==?<0�>30�-946�:948>�4=�<,4=0/�
A308�:<0==?<0�4=�69A0<0/�>30�-946�:948>�4=�69A0<0/�



�

%01<420<,8>=�48��?>979>4@0��4<��98/4>498482�&C=>07=

+89E<:8E4AG�<F�4�9?H<7�64C45?8�B9�6;4A:8F�B9�<GF�FG4G8�4G�?BJ�G8@C8E4GHE8F� +8?84F87�BA�4G@BFC;8E<6
CE8FFHE8�E89E<:8E4AGF�HF87�<A�4HGB@BG<I8�<A7HFGEL�J<??�5B<?�4G�N���

B
�	�6;4A:<A:�<GF�FG4G8�9EB@�?<DH<7�GB

I4CBHE��8I4CBE4G8���"A�G;8�CEB68FF�B9�8I4CBE4G<BA�G;8L�45FBE5�?4E:8�DH4AG<GL�B9�;84G�9EB@�FHEEBHA7<A:��<A
BHE�64F8�G;8�;84G�9EB@�<AF<78�G;8�I8;<6?8��

�HGB@BG<I8�E89E<:8E4AG�;4F�6;4A:87�BI8E�G;8�L84EF
9EB@�4@@BA<4�:4F	�GB�+�����E8BA�	�GB�+���4�4A7�ABJ
GB�����L9�

,<A68����
RF�G;8��HGB@BG<I8�<A7HFGEL�;4F�FG4EG87�GB
HF8�4�ABA
BMBA8K
78C?8G<A:�E89E<:8E4AG %
�
,������
J;<6;�J4F�F8?86G87�4F�4�E8C?468@8AG�9BE�B?7 %
�
������5864HF8�<F�;4F�4�@4=BE�89986G�GB�BMBA8�?4L8E
78C?8G<BA�

+���4�?<I8F�9BE�4EBHA7����L84EF�<A�G;8�4G@BFC;8E8
589BE8�5E84><A:�7BJA��"GF�:?B54?�J4E@<A:�CBG8AG<4?
� 0)��<F N��

�

��"
��
C1 <F�4�A8J�E89E<:8E4AG	�78I8?BC87�9BE�4HGB�4<E
6BA7<G<BA<A:�4F�4�E8C?468@8AG�9BE�+
���4��"G�J4F
78I8?BC87�GB�@88G��.�7<E86G<I8F	�J;<6;�78@4A7�4
E89E<:8E4AG�J<G;�4� 0)�B9�?8FF�G;4A���
��'8J
E89E<:8E4AG ����L9�5E84>F�HC�<A�4EBHA7����74LF	�J<G;
 0)�B9���

�7-,$�* 6$/� "10� 0� �0'($*#�1' 1�./-1$"10
1'$�$ /1'�0�02/% "$�%/-+�' /+%2*�2*1/ �3(-*$1
/ #( 1(-,�"-+(,&�%/-+�1'$�02,	��(,"$����
4 0�.' 0$#�-21�(,�1'$�'-*$0�(,�1'$�-7-,$
* 6$/�' 3$�!$$,�'$ *(,&�1'$+0$*3$0�

!�(
����L9�;4F�4�CE8FFHE8
G8@C8E4GHE8�6HEI8�4A7�BG;8E�>8L�6;4E46G8E<FG<6F�I8EL�6?BF8�GB�+
���4��"G�<F
G;8E@4??L�FG45?8�4A7�6B@C4G<5?8�J<G;�+
���4�6B@CBA8AGF	�4A7�JBH?7�58�4�A84E�7EBC
<A�E8C?468@8AG�9BE
+
���4� ��7EBC
<A�G8FG�5L�-BLBG4�F;BJ87 !�(����L9�;47�F?<:;G?L�58GG8E�6BB?<A:�C8E9BE@4A68�G;4A�+

���4�

+���4 CEB545?L J<??�ABG�7<F4CC84E�G<?? �
���L84E� /8;<6?8F�CEB7H687�9EB@����
�GB��
���J<??�FG<?? A887
+���4��0;4G�<F�GB�8KC86G�G;4G�G;8�+���4�CE<68�J<??�:B�HC�J;<6;�J<??�CE8I8AG�9E<IB?BHF�HF8�

%
�
�<A�HF8�G<?? ���
�

%
�
�,
�<A�HF8 ���

�
���


��
C1
�<A�HF8�9EB@ �
���

�3074.,6�8,70 �����
�;?BEB�?HBEB�4E5BA

�����
!L7EB�?HBEB�4E5BA

��"
!L7EB�?HBEB(?89<A

"D980�/0:60>482
:9>08>4,6��
�7,B� 
�	 	 	

�69-,6�A,<7482
:9>08>4,6 ��*#� �
		 

		 


�946482�:948>�98
,>79=:30<4.�:<0==?<0 �����

9
� �����

9
� ���

9
�

�6,77,-464>C�%4=5 !9 !9 �9A� 4/

'9B4.4>C �9A �9A �9A



�

�9A �?>979>4@0 �4<��98/4>498482�*9<5=

�A�4<E�6BA7<G<BA<A:�FLFG8@�J4F�9<EFG�HF87�<A�4HGB@B5<?8F�4F�84E?L�4F�G;8����
F��(I8E�G;8�L84EF	�64E�4<E
6BA7<G<BA<A:�FLFG8@F�;4I8�:BA8�G;EBH:;�@H6;�6;4A:8	�4?G;BH:;�G;8�54F<6�6BA68CG�B9�I8;<6?8�4<E
6BA7<G<BA<A:�E8@4<AF�HAGBH6;87�

-;8�54F<6�6B@CBA8AGF�9BHA7�<A�4�I8;<6?8�4<E�6BA7<G<BA8E�4E8�G;8 .97:<0==9<��.98/08=0<��0@,:9<,>9<�
<0.04@0<�/<40< ,8/�0B:,8=498�@,6@0���??�G;8F8�6B@CBA8AGF�;4I8�4�FC86<9<6�G4F>��!4E7�GH5<A:�4A7�9?8K<5?8
;BF8F�6BAA86G�4??�G;8�6B@CBA8AGF�B9�G;8�4<E�6BA7<G<BA<A:�FLFG8@� )E8FFHE<M87�E89E<:8E4AG�<A�5BG;�FG4G8F
�I4CBHE�BE�?<DH<7� C4FF8F�4EBHA7�G;8�J;B?8�FLFG8@�

-B�HA78EFG4A7�G;8�BC8E4G<BA�B9�G;8�9<I8�@4=BE�6B@CBA8AGF�B9�4A�4HGB@BG<I8�����FLFG8@�E8@8@58E�G;4G
G;8�4<E
6BA7<G<BA<A:�HA<G�<F�7<I<787�<AGB�GJB�F<78F�

 -;8�;<:;�F<78�B9�G;8�FLFG8@�E898EF�GB�G;8�C4EGF�G;4G�4E8�HA78E�;<:;�CE8FFHE8�4A7�;<:;�G8@C8E4GHE8�
-;8F8�6B@CBA8AGF�4E8�<78AG<9<87�5L�F@4??8E�7<4@8G8E�GH5<A:�4A7�I8EL�;BG�GB�G;8�GBH6;�6B@CBA8AGF�

 -;8�?BJ�F<78�B9�G;8�FLFG8@�E898EE8EF�GB�?BJ�CE8FFHE8�6B@CBA8AGF�G;4G�4E8�?4E:8E�<A�7<4@8G8E�4F�94E�4F
G;8�;BF8F�4A7�GH5<A:�4A7�G;8F8�6B@CBA8AGF�J<??�58�<68�6B?7�GB�G;8�GBH6;��-;<F�<F�I8EL�;4A7L�9BE�7<4:ABF<F�

�97:<0==9<� -;8�6B@CE8FFBE�<F�G;8�JBE>�;BEF8�B9�G;8�4<E�6BA7<G<BA<A:�FLFG8@	 CBJ8E87�5L�4�7E<I8�58?G
6BAA86G87�GB�G;8�6E4A>F;49G�B9�G;8�8A:<A8��0;8A�G;8�4<E 6BA�FLFG8@�<F�GHEA87�BA	�G;8�6B@CE8FFBE�CH@CF
E89E<:8E4AG�I4CBE�HA78E�;<:;�CE8FFHE8�GB�G;8�6BA78AF8E�

�98/08=0<� -;8�6BA78AF8E�<F�4�78I<68�HF87�GB�6;4A:8�G;8�;<:;
CE8FFHE8�E89E<:8E4AG�I4CBE�GB�4�?<DH<7��"G
<F�@BHAG87�<A�9EBAG�B9�G;8�8A:<A8�F�E47<4GBE	�4A7�<G�?BB>F�I8EL F<@<?4E�GB�4�E47<4GBE��-;8�I4CBE�<F�6BA78AF87
GB�4�?<DH<7�5864HF8�G;8�;84G�<F�E8@BI87�9EB@�G;8�6BA78AF8E�5L�4<E�9?BJ<A:�G;EBH:;�G;8�6BA78AF8E�BA�G;8
BHGF<78�

%0.04@0<��<40<� 'BJ�G;8�?<DH<7�E89E<:8E4AG�@BI8F�GB�G;8�E868<I8E
7EL8E��-;<F�<F�4�F@4??�E8F8EIB<E�I8FF8?�9BE
G;8�?<DH<7�E89E<:8E4AG	�4A7�E8@BI8F�4AL�@B<FGHE8�G;4G�@4L�;4I8�?84>87�<AGB�G;8�E89E<:8E4AG�

�B:,8=498�),6@0� -;8�CE8FFHE<M87 ?<DH<7 E89E<:8E4AG�9?BJF�9EB@�G;8�E868<I8E
7E<8E�GB�G;8�8KC4AF<BA�I4?I8�
�KC4AF<BA�I4?I8�E8@BI8F�CE8FFHE8�9EB@�G;8�?<DH<7�E89E<:8E4AG�

�@,:9<,>9<� -;8�8I4CBE4GBE�<F�4ABG;8E�78I<68�G;4G�?BB>F�F<@<?4E�GB�4�64E�E47<4GBE��"G�;4F�GH58F�4A7�9<AF
4A7�<F�HFH4??L�@BHAG87�<AF<78�G;8�C4FF8A:8E�6B@C4EG@8AG���F�G;8�6B?7�?BJ
CE8FFHE8�E89E<:8E4AG�<F�C4FF87
<AGB�G;8�8I4CBE4GBE	�<G I4CBE<M8F�4A7�45FBE5F�;84G�9EB@�G;8�4<E�J;<6;�6B@8F�9EB@ G;8�C4FF8A:8E
6B@C4EG@8AG��-;8�5?BJ8E�94A�<AF<78�G;8�C4FF8A:8E�6B@C4EG@8AG�CHF;8F�4<E�BI8E�G;8�BHGF<78�B9�G;8
8I4CBE4GBE	�FB�6B?7�4<E�<F�6<E6H?4G87�<AF<78�G;8�64E�

�,.5�>9 �97:<0==9<��-;8�6B@CE8FFBE�G;8A�7E4JF�<A�G;8�?BJ
CE8FFHE8�E89E<:8E4AG�I4CBE�GB�FG4EG�4ABG;8E
E89E<:8E4G<BA�6L6?8�



	

-;8E8�4E8�G;E88�GLC8F�B9 4HGB@BG<I8 4<E�6BA7<G<BA<A:�FLFG8@F� BE<9<68�GH58	 8KC4AF<BA�I4?I8�BE�4
6B@5<A4G<BA�B9�G;<F�GJB�J;<6;�<F�9BHA7�<A�E84E�4<E�6BA7<G<BA<A:�FLFG8@F�

�B:,8=498�),6@0�&C=>07

-;<F�FLFG8@�HF8F�4A�8KC4AF<BA�I4?I8�GB�@8G8E�G;8�9?BJ�B9�E89E<:8E4AG�GB�G;8�8I4CBE4GBE�6BE8��-;8
8KC4AF<BA�I4?I8�HF8F�4�G8@C8E4GHE8�F8AFBE�4G�G;8�8I4CBE4GBE�6BE8�GB�78G8E@<A8�G;8�4@BHAG�B9�E89E<:8E4AG
G;4G�<G�J<??�4??BJ�GB�C4FF�G;EBH:;�<GF�I4E<45?8�BE<9<68�
�A�8KC4AF<BA�I4?I8�FLFG8@�HF8F�4�E868<I8E�7E<8E�����J;<6;�46GF�4F�4�C4EG<6?8�9<?G8E	�E89E<:8E4AG�FGBE4:8
6BAG4<A8E�4A7�@BFG�<@CBEG4AG?L�@B<FGHE8�45FBE58E�

"<414.0�'?-0�&C=>07

-;<F�FLFG8@�HF8F�4A�BE<9<68�GH58�GB�@8G8E�G;8�9?BJ�B9�E89E<:8E4AG�GB�G;8�8I4CBE4GBE�6BE8��-;8�BE<9<68�GH58
;4F 4�5E4FF�F?88I8�J<G;�4�9<K87�BE<9<68�4A7�4�F6E88A�GB�9<?G8E�BHG�4AL�6BAG4@<A4G<BA�
�A�BE<9<68�GH58�FLFG8@�HF8F�4A�466H@H?4GBE ��� J;<6;�9HA6G<BA�<F�GB�FGBE8�E89E<:8E4AG	�9<?G8E�C4EG<6?8F	
45FBE5�@B<FGHE8�4A7�F8C4E4G8�I4CBE�9EB@�?<DH<7 E89E<:8E4AG�






�����97:9808>=��0=.<4:>498

�97:<0==9<

"A�BE78E�9BE�G;8�����FLFG8@�GB�9HA6G<BA	�BA8�F<78�@HFG�58�4G�;<:;�CE8FFHE8	�J;<?8�G;8�BCCBF<G8�F<78�@HFG
58�4G�4�?BJ8E�CE8FFHE8��-;<F�CE8FFHE8�7<998E8AG<4?�<F�G;8�>8L�GB�G;8�6BB?<A:�FLFG8@��-;8�6B@CE8FFBE�J;<6;
<F�@BHAG87�58GJ88A�G;8F8�GJB�F<78F	�6B@CE8FF8F�?BJ�CE8FFHE8��?BJ�G8@C8E4GHE8��E89E<:8E4AG�:4F	�<AGB
;<:;
CE8FFHE8��;<:;�G8@C8E4GHE8��:4F�E89E<:8E4AG��"AF<78�G;8�6B@CE8FFBE�CH@C	�4�EBGBE�FC<AF�4G�;<:;
FC887��-;8�FC<AA<A:�EBGBE�CH??F�E89E<:8E4AG�:4F��9EB@�8I4CBE4GBE� <AGB�G;8�<A?8G�4A7�CHF;8F�G;8@�BHG�G;8
BG;8E�F<78��GB�G;8�6BA78AF8E��

�G 70.3,84.,6�.97:<0==9<=�G;8�EBGBE�<AF<78�G;8�6B@CE8FFBE�<F�6BAA86G87�GB�G;8�8A:<A8�B9�G;8�64E�HF<A:
4�58?G��-;8�58?G�6BAA86G<BA�4??BJF�G;8�4<E�6BA7<G<BA<A:�GB�9HA6G<BA�J;8A�G;8�8A:<A8�<F�EHAA<A:�5HG�ABG�J;8A
<G�<F�GHEA87�B99�

'8J 060.><4.,6�.97:<0==9<=�BA�A8J�;L5E<7�64EF�4A7�8?86GE<64?�I8;<6?8F	 CEBI<78F 4<E�6BA7<G<BA<A:�8I8A
J;8A�G;8�8A:<A8�F;HGF 7BJA�GB�F4I8�9H8?�4A7�8@<FF<BAF��ABG�6BAA86G87�BA�8A:<A8��

-;8E8�4E8�98J�GLC8F�B9�4HGB�����6B@CE8FFBEF� C<FGBA
7E<I8A	 F6EB??�GLC8	 EBG4EL�I4A8�GLC8�


 -;8�C<FGBAF�4E8�BC8E4G87�5L�4�JB55?8��BE FJ4F;� C?4G8	�J;<6;�@BI8F�G;8@�546>J4E7F�4A7�9BEJ4E7F�<A
G;8�6L?<A78EF� �F�G;8�9EBAG�F;49G�GHEAF�G;8�JB55?8�C?4G8�4A:?8�6;4A:8F	�64HF<A:�G;8�C<FGBAF�GB�@BI8�<A�4A7
BHG	�CH??<A:�E89E<:8E4AG�I4CBHE�<A�G;EBH:;�G;8�FH6G<BA�F<78	�6B@CE8FF<A:�<G�4A7�7<F6;4E:<A:�G;<F�;<:;
CE8FFHE8�I4CBHE�<AGB�G;8�6BA78AF8E�


 -;8�F6EB??�GLC8�HF8F�4A�BE5<G<A:�FC<E4?�4FF8@5?L�GB�46;<8I8�CH@C<A:�46G<BA�
�F�G;8�@BI45?8�FC<E4?�BF6<??4G8F�J<G;<A�G;8�9<K87�FC<E4?	�4�AH@58E�B9�CB6>8GF�4E8�9BE@87�58GJ88A�G;8
FC<E4?���F�G;8F8�CB6>8GF�786E84F8�<A�F<M8�G;8�E89E<:8E4AG�<F�FDH88M87	�G;8�CE8FFHE8�<A6E84F8F�4A7�<F
7<F6;4E:87�G;EBH:;�4�E887�I4?I8�4G�G;8�7<F6;4E:8�CBEG�<A�G;8�E84E�F86G<BA�B9�G;8�6B@CE8FFBE�



��

� +BG4EL�I4A8�6B@CE8FFBEF�6BAF<FG�B9�4�EBGBE�J<G;�G;E88�BE�9BHE�I4A8F�4A7�4�64E89H??L�F;4C87�EBGBE
;BHF<A:���F�G;8�6B@CE8FFBE�F;49G�EBG4G8F	�G;8�I4A8F�4A7�;BHF<A:�9BE@�6;4@58EF�
+89E<:8E4AG�<F�7E4JA�G;EBH:;�G;8�FH6G<BA�CBEG�<AGB�G;8F8�6;4@58EF	�J;<6;�586B@8�F@4??8E�4F�G;8�EBGBE
GHEAF��-;8�7<F6;4E:8�CBEG�<F�?B64G87�4G�G;8�CB<AG�J;8E8�G;8�:4F�<F�9H??L�6B@CE8FF87�
-;8�I4A8F�4E8�F84?87�4:4<AFG�G;8�EBGBE�;BHF<A:�5L�68AGE<9H:4?�9BE68�4A7�?H5E<64G<A:�B<?��-;8�B<?�FH@C�4A7
B<?�CH@C�4E8�?B64G87�BA�G;8�7<F6;4E:8�F<78	�FB�G;4G�G;8�;<:;�CE8FFHE8�9BE68F�B<?�G;EBH:;�G;8�B<?�CH@C�4A7
G;8A�BAGB�G;8�54F8�B9�G;8�I4A8F�>88C<A:�G;8@�F84?87�4:4<AFG�G;8�EBGBE�;BHF<A:�

�B@CE8FFBE�6BH?7�58�


 �4B0/ ��� /4=:6,.0708>�.97:<0==9<=��-;8F8�6B@CE8FFBEF�6B@CE8FF8F�E89E<:8E4AG�<A�466BE74A68�J<G;
G;8�8A:<A8�EBG4G<BA�


 ),<4,-60 �)� /4=:6,.0708>�.97:<0==9<=� -;8F8�6B@CE8FFBEF�4E8�45?8�GB�6BAGEB?F�E89E<:8E4AG
7<FC?468@8AG�9EB@�4?@BFG�M8EB�C8E68AG�GB��

�C8E68AG�

-;8�GE47<G<BA4? <AG8EA4??L�6BAGEB??87 70.3,84.,6�I4?I8�;4F�4�CE86<F<BA�CE8FFHE8�F8AF<G<I8�7<4C;E4:@�G;4G
F8AF8F�?BJ�F<78�CE8FFHE8��0;8A�G;8�645<A�G8@C8E4GHE8�<F�J4E@	�8I4CBE4GBE�G8@C8E4GHE8�<A6E84F8F	
J;<6;�<A6E84F8F�?BJ�F<78�CE8FFHE8��-;<F�CHF;8F�BA�G;8�7<4C;E4:@	�BC8A<A:�4�CBEG�G;4G�I8AGF�4�?<GG?8�5<G�B9
;BHF<A:�CE8FFHE8�GB�G;8�FH6G<BA�F<78��+87H6<A:�;BHF<A:�CE8FFHE8�<A6E84F8F�C<FGBA�FGEB>8	�J;<6;
<A6E84F8F�E89E<:8E4AG�9?BJ�IB?H@8�G;EBH:;�G;8�FLFG8@���F�8I4CBE4GBE�G8@C8E4GHE8�786E84F8F	�FB�7B8F�?BJ
F<78�CE8FFHE8��-;8�7<4C;E4:@�SE85BHA7FT�GB�6?BF8�G;8�?BJ
F<78�I8AG�CBEG�4A7�4G�G;8�F4@8�G<@8�BC8A�4
CBEG�G;4G�47@<GF�;<:;
F<78�CE8FFHE8�<AGB�G;8�;BHF<A:��-;<F�E87H68F�C<FGBA�FGEB>8�4A7	�G;8E89BE8	�E89E<:8E4AG
9?BJ�IB?H@8�



��

�9G8E��

��G;8�7<4C;E4:@�I4?I8�J4F�E8C?4687�J<G;�4�FB?8AB<7�I4?I8�4A7�47787�G8@C8E4GHE8�4A7�CE8FFHE8
F8AFBEF�<A�G;8�E89E<:8E4AG�FLFG8@��-;<F�4??BJF�4�6B@CHG8E�GB�6BAGEB?�G;8�I4?I8�4A7�47=HFG�6B@CE8FFBE
7<FC?468@8AG�GB�6BAGEB?�8I4CBE4GBE�G8@C8E4GHE8	�E4G;8E�G;4A�HF<A:�8I4CBE4GBE�G8@C8E4GHE8�GB�6BAGEB?
7<FC?468@8AG�

-B74L�4?@BFG�4??�@4AH946GHE8EF�B998E 8KG8EA4? 060.><984.,66C�6BAGEB??87�I4E<45?8�7<FC?468@8AG
6B@CE8FFBEF	�4A7�FB@8�4CC?<64G<BAF�;4I8�AB�6?HG6;	�@84A<A:�G;8�6B@CE8FFBE�EHAF�J;8A8I8E�G;8�8A:<A8
<F�EHAA<A:��&BFG�I8;<6?8F�4?E847L�BC8E4G8�G;8�6B@CE8FFBE�4AL�G<@8�G;8�J<A7F;<8?7�789B::8E�<F�GHEA87�BA	
8I8A�<A�J<AG8E�

-;8�8?86GEBA<6�7<FC?468@8AG�6BAGEB?�I4?I8�@4>8F�<G�84F<8E�GB�EHA�G;8�6B@CE8FFBE�6BAG<AHBHF?L�5864HF8
7<FC?468@8AG�64A�58�E87H687�6?BF8E�GB�M8EB�G;4A�J<G;�4�@86;4A<64?�I4?I8���BAG<AHBHF�BC8E4G<BA�>88CF
F84?F�?H5E<64G87	�@<A<@<M8F�B<?�CBB?<A:�4A7�CE8I8AGF�BG;8E�><A7F�B9�74@4:8�G;4G�E8FH?G�9EB@�?BA:�C8E<B7F�B9
<A46G<I<GL�

.?G<@4G8?L�G;8�8?86GEBA<64??L�6BAGEB??87�I4E<45?8�7<FC?468@8AG�6B@CE8FFBE�CHGF�?8FF�?B47�BA�G;8�8A:<A8	
<@CEBI<A:�9H8?�86BAB@L���A7�B9�6BHEF8	�G;8�7E<I8E�J<??�A8I8E�988?�G;8�����6?HG6;�6L6?<A:�BE�G;8�<7?8�FC887
FHE:8�G;4G�FB@8G<@8F�466B@C4A<8F�<G�

-;8�@86;4A<64?�6BAGEB?�I4?I8�<F�<A8KC8AF<I8�4A7�E8?<45?8	�5HG�<G�7B8FARG�CEBI<78�G;8�F4@8�6BAGEB?�4F�G;8
8?86GEBA<6�I4?I8���I8AGH4??L�@BFG�����FLFG8@F�J<??�HF8�4A 8?86GEBA<64??L�6BAGEB??87�I4E<45?8�7<FC?468@8AG
6B@CE8FFBE�

�60.><4.�.97:<0==9<=

-;8�8?86GE<6�6B@CE8FFBE HF87�BA�A8J�;L5E<7�64E�4A7�8?86GE<64?�I8;<6?8F CEBI<78F�6B@9BEG45?8�4<E
6BA7<G<BA<A:�8I8A�7HE<A:�S<7?8T�FGBCF��J;8A�G;8�8A:<A8�F;HGF�7BJA�GB�F4I8�9H8?�4A7�8@<FF<BAF���-;<F
@4<AG4<AF�645<A�6B@9BEG�J;<?8�F<:A<9<64AG?L�E87H6<A:�9H8?�6BAFH@CG<BA�

-;8�8?86GE<6�6B@CE8FFBE�6B@5<A8F�4�F6EB??�6B@CE8FFBE�4A7�4����5EHF;?8FF�@BGBE��-;8�BCG<@<M87�F6EB??
9BE@�4A7�47I4A687�@BGBE�6BAGEB?�G86;AB?B:L�<@CEBI8F�899<6<8A6L�4A7�E87H68F�AB<F8�4A7�I<5E4G<BA



��

�97:<0==9<��6?>.3

-;8�6B@CE8FFBE�6?HG6;�<F�4A�8?86GEB
@86;4A<64?�4FF8@5?L�G;4G�GE4AF98EF�@86;4A<64? CBJ8E�9EB@�G;8
8A:<A8�GB�G;8�6B@CE8FFBE�I<4�4�58?G��-;8�6?HG6;�8A:4:8F�G;8 6B@CE8FFBE�HF<A:�4A�8?86GEB@4:A8G <A
E8FCBAF8�GB�I4E<BHF�F8AFBE�<ACHG�F<:A4?F�
"A B?78E�9<K87
7<FC?468@8AG�6B@CE8FFBEF	�G;8�6?HG6;�JBH?7�FGBC�4A7�FG4EG�G;8 6B@CE8FFBE�GB�6BAGEB?
E89E<:8E4AG�9?BJ�
�BE�FJ4F;
C?4G8�4A7�I4E<45?8
7<FC?468@8AG 6B@CE8FFBEF	�G;8�6?HG6;�BC8E4G8F�6BAG<AHBHF?L�

�97:<0==9<  9?8>����<4@0

�BAF<FGF�B9�4�5E46>8G�GB�@BHAG�G;8�6B@CE8FFBE�GB�G;8�8A:<A8	�4�58?G�<7?8E�CH??8L	�6B@CE8FFBE�7E<I8�58?G
4A7�CBFF<5?L�4A7�8KGE4�7E<I8�CH??8L�9BE�G;8�6E4A>F;49G�
�B@CE8FFBE�5E46>8G�<F�@4AH946GHE87�B9�8<G;8E�C?4G8	�64FG�<EBA	�FG88?�BE�4?H@<A<H@	�G;<F�5E46>8G�F;BH?7
8K;<5<G�8K68??8AG�AB<F8�45FBECG<BA�DH4?<G<8F�8FC86<4??L�<9�HF<A:�4�C<FGBA�GLC8�6B@CE8FFBE�
"7?8E�)H??8L HF87�<A�6BA=HA6G<BA�J<G;�4�58?G�47=HFG<A:�@86;4A<F@	�4?FB�HF87�J;8A�4�58?G�;4F�4�?BA:
7<FG4A68�58GJ88A�CH??8LF�GB�45FBE5�58?G�I<5E4G<BAF� ,B@8�I8;<6?8F�7B�ABG�;4I8�4A�8KGE4�CH??8L�GB
466B@@B74G8�4A�����7E<I8�58?G	�<A�G;8F8�64F8F�4A�8KGE4�CH??8L�<F�5B?G87�BAGB�G;8�8K<FG<A:�6E4A>F;49G
CH??8L�

�+#*"'#����#*��(",� ��('�%*"%����#*��(",�



��

�98/08=0<

-;8��BA78AF8E�9HA6G<BA�<F�GB�46G�4F�4�;84G�8K6;4A:8E
4A7�4??BJ�;84G�GB�9?BJ�9EB@�G;8�;BG�E89E<:8E4AG�GB�G;8
6BB?8E�BHGF<78�4<E�

�A�4HGB 4�6�6BA78AF8E�?BB>F�CE8GGL�@H6;�G;8�F4@8
4F�G;8�E47<4GBE�B9�4�I8;<6?8�F�8A:<A8��"G�;4F�9<AF�4A7
GH5<A:�G;4G�FG4EGF�J<G;�4A�<A?8G 4A7�8A7F�HC�J<G;�4A
BHG?8G�BE�7<F6;4E:8�F<78��-;<F�4<E�6BA7<G<BA<A:
6B@CBA8AG�<F�HFH4??L�?B64G87�E<:;G�<A�9EBAG�B9�G;8
E47<4GBE�J;8E8�<G�E868<I8F�BC8A�4<E�9?BJ�9EB@�G;8�:E<??8
4A7�G;4G�B9�G;8�8K<FG<A:�8A:<A8�94A��"A�FB@8�@B78?F	
<GF�?B64G<BA�@4L�58�7<998E8AG�5HG�4?@BFG�4?J4LF�A84E
G;8�:E<??8�J;8E8�4A�BC8A�4<E�9?BJ�<F�8KC86G87��"A�9EBAG

J;88?�7E<I8�I8;<6?8F�G;BH:;	�8?86GE<6�6BB?<A:�94AF�4E8
HF87�BA�G;8<E�4�6�6BA78AF8EF�GB�8AFHE8�;<:;
C8E9BE@4A68�

+89E<:8E4AG�8AG8E<A:�G;8�6BA78AF8E�J<??�58�4�;<:;
CE8FFHE8�;<:;�G8@C8E4GHE8�I4CBE���F�G;8 E89E<:8E4AG
I4CBE�GE4I8?F�G;EBH:;�G;8�GH58F�B9�G;8�6BA78AF8E�;84G�<F�:<I8A�B99�GB�G;8�6BB?8E�4@5<8AG�4<E��G;8�E89E<:8E4AG
I4CBE�6BA78AF8F�4A7�6;4A:8F�GB�4�?<DH<7�FG4G8�

�G�G;<F�CB<AG�4�?4E:8�4@BHAG�B9�;84G�<F�:<I8A�B99�4A7 G;8�E89E<:8E4AG�J<??�ABJ�58�4�;BG	�;<:;�CE8FFHE8�?<DH<7�

�0=428�>C:0=

&0<:08>480 
 -;<F�GLC8�B9�6BA78AF8E�6BAF<FGF�B9�BA8�?BA:�GH58�J;<6;�<F�6B<?87�BI8E�4A7�546>�BA�<GF8?9�J<G;
6BB?<A:�9<AF�<A�58GJ88A�G;8�GH58F��&4<A?L�HF87�BA�B?7�+���4<E
6BA�FLFG8@FU

#,<,6606�169A�/0=428 
�-;<F�78F<:A�<F�I8EL�F<@<?4E�GB�4�6EBFF�9?BJ�E47<4GBE��"AFG847�B9�E89E<:8E4AG�GE4I8??<A:
G;EBH:;�BA8�C4FF4:8��?<>8�F8EC8AG<A8�GLC8�	�<G�64A�ABJ�GE4I8?�46EBFF�AH@8EBHF�C4FF4:8F��-;<F�J<??�:<I8
?4E:8E�FHE9468�4E84�9BE�G;8�6BB?8E�4@5<8AG�4<E�GB�6BAG46G� &BFG�@4AH946GHE8EF�F8?86G�G;8�C4E4??8?�9?BJ
78F<:A�9BE�G;<F�I8EF<BA��-;8L�4E8�4CCEBK<@4G8?L�����@BE8�899<6<8AG�G;4A�G;8�F8EC8AG<A8�6BA78AF8EF�

&4AL�A8J8E�I8;<6?8F�4E8 5H<?G�J<G;  ��%"�'(���#,<,6606��69A�.98/08=0<=��-;8F8�6BA78AF8EF�J<G;
@<AHF6H?8�C4FF4:8F�;4I8�<A6E84F87�G;8�����FLFG8@F�899<6<8A6L�8I8A�@BE8�7E4@4G<64??L	�;BJ8I8E�G;8L
4E8�8I8A�@BE8 47:9==4-60�>9�16?=3�G;4A�G;8<E�B?78E�5<::8E�F<5?<A:F�4A7 7?=>�-0�<0:6,.0/�

&BFG�B9�G;8�S@<6EB
GH58T�8DH<CC87�I8;<6?8F	�4F�J8??�4F�@4AL�B9�G;8�BE<:<A4?�C4E4??8?�9?BJ�78F<:AF	 4?FB
<A6?H78�G;8�E868<I8E�7E<8E��-;<F�64A�58�4�E84?�47I4AG4:8�J;8A�F8EI<6<A:�G;8����FLFG8@�5L�58A89<G�B9
4HGB@4G<64??L�E8C?46<A:�G;8�9<?G8E<A:�78I<68�



��

�9,7�=0,6=

-;8F8�F84?F�4E8�9<GG87�<A�58GJ88A�G;8�6BA78AF8E�4A7
E47<4GBE�GB�CE8I8AG�G;8�;84G87�4@5<8AG�4<E�8K<G<A:
45BI8	�58?BJ�BE�GB�G;8�F<78F�B9�G;8�FC468�<A�58GJ88A
�ABE@4??L���@@��G;8�E47<4GBE�4A7�6BA78AF8E�

�F�4@5<8AG�4<E�<F�7E4JA�G;EBH:;�6BA78AF8E�5L�G;8
6BA78AF8E �BE�E47<4GBE��94A	�<GF�G8@C8E4GHE8
<A6E84F8F��"9�:4CF�4E8�CE8F8AG�58GJ88A�G;8
6BA78AF8E�4A7�E47<4GBE�G;<F�;84G87�4<E�64A�58
6<E6H?4G87�546>�G;EBH:;�G;8�6BA78AF8E��-;<F�E8FH?GF�<A
G;8�<A6E84F87�6BA78AF8E�G8@C8E4GHE8�4A7�64HF8F
E87H6G<BA�<A�G;8�C8E9BE@4A68F�B9�G;8�����FLFG8@�

�98/08=0<�060.><4.�1,8

-;8�4<E�6BA7<G<BA<A:�6BA78AF8E�94A�<F�4
G;8E@BFG4G<64??L�BE�FLFG8@�6BAGEB??87�94A�G;4G�CH??F�4<E
G;EBH:;�4<E�6BA7<G<BA<A:�6BA78AF8E�

&BFG�I8;<6?8F�J<G;�4<E�6BA7<G<BA<A:�E8DH<E8�4A�8?86GE<6
94A�GB�4FF<FG�4<E�9?BJ	 8<G;8E�CHF;<A:�BE�CH??<A:�G;8�4<E
G;EBH:;�G;8�6BA78AF8E	�78C8A7<A:�BA�J;<6;�F<78�B9
G;8�6BA78AF8E�G;8�94A�<F�C?4687�

-;8�@4=BE<GL�B9�I8;<6?8F�E8DH<E8�G;<F�477<G<BA4?
6BA78AF8E�6BB?<A:�7H8�GB�G;8�;<:;�BC8E4G<A:
CE8FFHE8F���?FB�@BFG�@B78EA�I8;<6?8F�ABJ�;4I8
F@4??8E�:E<??8F�BE�5H@C8E�54E�BC8A<A:F��-;<F�64HF8F
CBBE�4<E�9?BJ�6BA7<G<BAF�8FC86<4??L�5L�G;8�4@BHAG�B9
4<E�9?BJ�BI8E�G;8�6BA78AF8E�

-;8�6BA78AF8E�94A�<F�BC8E4G87�J<G;�����8A:4:87�<A
I4E<BHF�J4LF�


�&87<H@�CE8FFHE8�FJ<G6;�

�"A7<E86G�6BAA86G<BA�GB�G;8 6B@CE8FFBE�6?HG6;

�/<4�G;8��?86GEBA<6��BAGEB?�&B7H?8����&��

�,<:A4?�9EB@�G;8�����FJ<G6;�46G<I4G<BA�



��

�@,:9<,>9<

+89E<:8E4AG�8AG8EF�G;8�8I4CBE4GBE�6B<?�4F�4�6B?7�?BJ
CE8FFHE8�?<DH<7���F�G;<F�?<DH<7�C4FF8F�G;EBH:;�G;8
8I4CBE4GBE�6B<?	�;84G�@BI8F�9EB@�G;8�J4E@�4<E�5?BJ<A:�46EBFF�G;8�8I4CBE4GBE�9<AF�<AGB�6BB?8E�E89E<:8E4AG�
-;<F�4<E�G;4G�;4F�ABJ�588A�6BB?87�<F�G;8A�7H6G87�<AGB�G;8�645<A�I<4�G;8�5?BJ8E�@BGBE�

0;8A�G;8E8�<F�8ABH:;�;84G�GB�64HF8�4�6;4A:8�B9�FG4G8	�4�?4E:8�4@BHAG�B9�G;8�;84G�@BI8F�9EB@�G;8�4<E�GB
G;8�E89E<:8E4AG��-;<F�64HF8F�G;8�E89E<:8E4AG�GB�6;4A:8�9EB@�4�?BJ
CE8FFHE8�6B?7�?<DH<7�<AGB�4�6B?7�I4CBHE�

�F�G;8�J4E@8E�4<E�5?BJF�46EBFF�G;8�8I4CBE4GBE�9<AF	�@B<FGHE8�6BAG4<A87�<A�G;4G�4<E��;H@<7<GL��J<??
6BA78AF8�BA�G;8�6BB?8E�8I4CBE4GBE�9<AF���BA78AF87�@B<FGHE8�G;8A�EHAF�B99�G;EBH:;�G;8�7E4<A�GH58F
?B64G87�4G�G;8�HA78EF<78�B9�G;8�8I4CBE4GBE�64F8� -;<F�<F�J;L�LBH�F88�J4G8E�7E<CC<A:�HA78EA84G;�4�64E
J;<?8�G;8�4<E�6BA7<G<BA8E�<F�BA�


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

"A�4�GLC<64?�C4FF8A:8E�64E�G;8�8I4CBE4GBE�<F�HFH4??L�?B64G87�<AF<78�G;8�C4FF8A:8E�6B@C4EG@8AG	�DH<G8
788C?L�5HE<87�<A�BE�HA78E�G;8�<AFGEH@8AG�C4A8?��,B@8�I8;<6?8F	�HFH4??L�I4AF�BE�,./F	�;4I8�GJB
8I4CBE4GBEF��BA8�HA78E G;8�<AFGEH@8AG�C4A8? 4A7�4ABG;8E�BA8�?B64G87�<A�BE�GBJ4E7�G;8�E84E�B9�G;8�I8;<6?8�

�I4CBE4GBEF�4E8�HFH4??L�@478�B9�4?H@<AH@��-;8L�?BB>

?<>8	�4A7�<A�946G�4E8	�F<@<?4E�GB�E47<4GBEF	�BA?L�G;<6>8E

4A7�F@4??8E�<A�BI8E4??�F<M8�

�0=428�>C:0=

&0<:08>480�0@,:9<,>9<
,4@8�78F<:A�4F�G;8�F8EC8AG<A8�6BA78AF8E�5HG
4CCEBK<@4G8?L�9<I8�G<@8F�788C8E�

#6,>0����48��,748,>0/��@,:9<,>9<=
,<@<?4E�BC8E4G<BA�GB�G;8�C4E4??8?�9?BJ�6BA78AF8E�J8E8
G;8�E89E<:8E4AG�;4F�4�@H?G<�9?BJ�C4FF�6E84G<A:�4�?4E:8
FHE9468�4E84�



��

'30<7,6��B:,8=498�),6@0=

'30�0B:,8=498�@,6@0��'+)��<F C?4687�<A�G;8�FLFG8@�4G�G;8�8I4CBE4GBE�<A?8G�4A7�<GF�=B5�<F�GB�6BAGEB? G;8

4@BHAG�B9�E89E<:8E4AG�8AG8E<A:�G;8�8I4CBE4GBE� -;8�8KC4AF<BA�I4?I8 F8EI8F�4F�4�S7<I<7<A:�?<A8T�58GJ88A

G;8�;<:;�4A7�?BJ�CE8FFHE8�F86G<BAF�B9�G;8�FLFG8@�

'30<7,6��B:,8=498�),6@0��'+)��;4F�4
G8@C8E4GHE8�F8AF<A:�78I<68��F8AF<A:�5H?5�
J;<6; @84FHE8F�G8@C8E4GHE8�4G�G;8
8I4CBE4GBERF�BHG?8G�4A7�F8A7F�4�F<:A4?�GB�G;8
@BI45?8�EB7�<AF<78�G;8�8KC4AF<BA�I4?I8��-;8
J4E@8E�G;8�8I4CBE4GBE�<F	�G;8�@BE8�E89E<:8E4AG
9?BJ�A88787	�4A7�I<68
I8EF4�

0;8A�G;8�8I4CBE4GBE�BHG?8G�GH58�G8@C8E4GHE8
<A6E84F8F	�G;8�E89E<:8E4AG <A�G;8�64C<??4EL�GH58
8KC4A7F	�9BE6<A:�G;8�7<4C;E4:@ 7BJAJ4E7F
4A7�G;HF�CHF;<A:�C<A 4?FB�7BJAJ4E7F�64HF<A:
G;8�54?? GB�@BI8�4J4L�9EB@�G;8�@8G8E<A:
BE<9<68	�4??BJ<A:�@BE8�E89E<:8E4AG�GB�8AG8E�G;8
8I4CBE4GBE�<A?8G�F<78�

�F�G;8�8I4CBE4GBE�BHG?8G�GH58�586B@8F�6BB?8E	
G;8�E89E<:8E4AG�<A�G;8�64C<??4EL�GH58�6BAGE46GF
J;<6; 64HF8�G;8�7<4C;E4:@�4A7�C<A�GB�@BI8
HCJ4E7�4??BJ<A:�G;8�54?? GB�@BI8 GBJ4E7F�G;8
@8G8E<A:�BE<9<68	�E8FGE<6G<A:�G;8 E89E<:8E4AG�9?BJ�
-;8�BHG?8G�GH58�:8GF�J4E@8E�4A7�G;8�CEB68FF
FG4EGF�BI8E�

'30<7,6��B:,8=498 ��"���),6@0 7<998EF
9EB@�G;8�CE8I<BHF?L�@8AG<BA87�8KC4AF<BA�I4?I8
<A�G;4G�<G�;4F�9BHE�C4FF4:8F	�4?G;BH:;�G;8�54F<6
BC8E4G<BA�<F�8K46G?L�G;8�F4@8��(C8E4G<BA�B9�G;8
5?B6>�I4?I8�<F�FG<??�I<4�E89E<:8E4AG
8KC4AF<BA�6BAGE46G<BA�J<G;<A�4�7<4C;E4:@	�5HG
ABG�F8AF87�G;EBH:;�F8C4E4G8�GH58��64C<??4EL
GH58���"G�<F�F8AF87�5L�6;4A:8F�<A�G;8�E89E<:8E4AG
G8@C8E4GHE8�4A7�CE8FFHE8�C4FF<A:�9EB@�G;8
8I4CBE4GBE�BHG?8G�G;EBH:;�G;8�5?B6>�I4?I8�

�F�G;8�E89E<:8E4AG�9EB@�G;8�BHG?8G�F<78�B9�G;8
8I4CBE4GBE�C4FF8F�BI8E�G;8�F8AF<A:�8?8@8AG	
8KC4AF<BA�BE�6BAGE46G<BA�B9�G;8�E89E<:8E4AG
G4>8F�C?468�64HF<A:�G;8�46G<I4G<A:�C<A�GB�@BI8
G;8�54?? 4J4L�BE�6?BF8E�GB�G;8�@8G8E<A:�BE<9<68�
-;<F�4??BJF�@BE8�BE�?8FF�E89E<:8E4AG�GB�8AG8E�G;8
8I4CBE4GBE�6B<?�<A?8G�



��

"<414.0�'?-0

�G�G;8�BE<9<68�GH58�FLFG8@�G;8�E89E<:8E4AG�<F�9BE687�GB�9?BJ�G;EBH:;�4�9<A8�E8FGE<6G<BA��BE<9<68���-;<F�64HF8F�4
CE8FFHE8�7EBC��4A7�G8@C8E4GHE8��<A�G;8�E89E<:8E4AG�8AG8E<A:�G;8�8I4CBE4GBE�

-;8�E4G8�B9�9?BJ�78C8A7F�BA�G;8�CE8FFHE8�7<998E8A68�46EBFF�G;8�E8FGE<6G<BA�

��9<A8�:4HM8�9<?G8E�<F�?B64G87�4G�G;8�<A?8G�4A7�BHG?8G�F<78F�B9�G;8�BE<9<68�GH58�GB�9<?G8E�4AL�6BAG4@<A4G8F�9EB@
C4FF<A:�BAGB�G;8�8I4CBE4GBE�

(E<9<68�GH58F�;4I8�7<998E8AG�F<M8�E8FGE<6G<BAF�78C8A7<A:�BA
G;8�����FLFG8@��G;8F8�7<998E8AG�F<M8F�64A�58�<78AG<9<87�5L
G;8�BHG8E�C?4FG<6�GH58�6B?BHE�



�	

�46>0<��<40<�%0.04@0<

+868<I8E��E<8EF�4E8�4?J4LF�HF87�BA����
FLFG8@F�J<G; �KC4AF<BA�/4?I8��-;8L�4E8
CBF<G<BA87�BA�G;8�;<:;
F<78�B9�G;8�E89E<:8E4AG
FLFG8@	�HFH4??L�58GJ88A�G;8��KC4AF<BA
/4?I8�"A?8G�4A7�G;8��BA78AF8E�(HG?8G� &4AL
?4G8E
@B78?�I8;<6?8F�;4I8�G;8�E868<I8E�7E<8E
5H<?G�<AGB BE�BA G;8�6BA78AF8E�4FF8@5?L�

-;8��<?G8E��E<8E�46GF�4F�4�C4EG<6?8�9<?G8E	
E89E<:8E4AG�FGBE4:8�6BAG4<A8E�4A7�@BFG
<@CBEG4AG?L�@B<FGHE8�45FBE58E�

&B<FGHE8	�G8@C8E4GHE8�4A7�E89E<:8E4AG�64HF8F
;L7EB9?HBE<6�4A7�;L7EB6;?BE<6�46<7��-;8�F<?<64
:8?�5847F��78F<664AG��?B64G87�<A�G;8��<?G8E
�E<8E�45FBE5�F@4??�DH4AG<G<8F�B9�@B<FGHE8�G;HF
CE8I8AG<A:�46<7�8FG45?<F;@8AG�

-B74L�@BFG�E89E<:8E4AG��<?G8E��EL8EF�;4I8�'(
F<:;G�:?4FF��-;<F�<F�5864HF8 G;8�)� �B<?�J<??
9B4@�:<I<A:�4�94?F8�<@CE8FF<BA�B9�?BJ�:4F
6;4E:8��"9�G;8���+�7B8F�HG<?<M8�4 F<:;G�:?4FF	
8AFHE8�6BEE86G�7<4:ABF<F�J;8A�I<8J<A:�

�$'&(*�%*���,02/$�1'$�"-,,$"1(-,�(,#(" 1$#
4(1'�1'$�4-/#������(0�"-,,$"1$#�1-�1'$
"-,#$,0$/�-21*$1	

�..?7?6,>9<

�66H@H?4GBEF�4E8�HF87�BA?L�BA�BE<9<68�GH58
����FLFG8@F	�?B64G87�BA�?BJ�F<78 58GJ88A
G;8��I4CBE4GBE�BHG?8G�4A7��B@CE8FFBE�<A?8G�

-;8�9HA6G<BA�B9�G;8�466H@H?4GBE�<F�GB�FGBE8
E89E<:8E4AG	�9<?G8E�C4EG<6?8F	�45FBE5�@B<FGHE8
4A7�F8C4E4G8�I4CBEBHF 9EB@�?<DH<7
E89E<:8E4AG� -;8�ABE@4?�CEB68FF�B9�G;8�(E<9<68
-H58�FLFG8@�JBE>F�J;8A�E89E<:8E4AG�?84I8F
G;8�8I4CBE4GBE�6B<?�4F�4�@<KGHE8�B9�I4CBHE
4A7�?<DH<7��-;<F�?<DH<7�8AG8EF�G;8�466H@H?4GBE
4A7�94??F�GB�G;8�5BGGB@��-;8�I4CBHE�E<F8F�GB
G;8�GBC�4A7�6BAG<AH8F�BAGB�6B@CE8FFBE� -;8
?<DH<7�E89E<:8E4AG�<A�G;8�5BGGB@�B9�G;8
466H@H?4GBE�:E47H4??L�I4CBE<M8F�B99��-;<F
I4CBHE�E<F8F 4A7 G;8A�CH??F�<AGB�G;8
6B@CE8FFBE�

�$'&(*�%*���""2+2* 1-/0� ,#�#/($/0 ' 3$� 
#$0("" ,1�(,0(#$	 �'$,� ,��
��0601$+�(0
-.$,$#��1'$�, 12/ *�'2+(#(16�(,�1'$� (/�$,1$/0
1'$��
��0601$+�� ,#�1'$�#$0("" ,1�" ,
!$"-+$�"-+.*$1$*6�0 12/ 1$#	 �-/�1'(0
/$ 0-,��(1�(0�(+.-/1 ,1�1' 1�1'$� ""2+2* 1-/�-/
/$"$(3$/�#/($/�!$�/$.* "$#� ,6�1(+$�1'$��
�
0601$+�(0�-.$,$#�1-�1'$� 1+-0.'$/$�



�


F"G�%482=

�A (
E<A:�<F�4�EH558E :4F>8G�<A�G;8�F;4C8�B9�4 GBEHF	
J<G;�4�EBHA7 6EBFF
F86G<BA	�78F<:A87�GB�58�F84G87�<A
4�:EBBI8�4A7�6B@CE8FF87�7HE<A:�4FF8@5?L�58GJ88A
GJB�BE�@BE8�C4EGF	�6E84G<A:�4 F84?�4G�G;8�<AG8E9468�

�$'&(*�%*� ��/(,&0� /$� 3 (* !*$�(,�3 /(-20�+$1/("
 ,#�(,"'�01 ,# /#�0(7$0	��(7$0� /$�0.$"(%($#�!6�1'$
(,0(#$ #( +$1$/���	�	�� ,#�1'$ "/-00�0$"1(-,�#( +$1$/
�1'("),$00�	

-;8�FG4A74E7�S(T +<A:�G;4G�;4F�588A�<A�HF8 <A B?7
%
��4<E�6BA�FLFG8@F <F�>ABJA 4F !�%��'<GE<?8
+H558E���-;8L�4E8�HFH4??L�5?46>	�5HG�6BH?7�58�4AL
6B?BHE��-;8�G8@C8E4GHE8�E4A:8�9BE�'�+�<F 
�
�GB ��

B
��

"A�@BFG %
�
,�4<E�6BA�FLFG8@F GB74L <A�HF8�4E8
�!�%��!L7EB:8A4G87�'�+��S(T�E<A:F�
"GF�5<:�47I4AG4:8�<F�<GF�G8@C8E4GHE8�E4A:8�9EB@ 
�
�GB
��


B
�	�J;<6;�<F�4�5<:�<@CEBI8@8AG�BA�'�+��!'�+

;4F�8K68??8AG�;84G�4A7�B<?�E8F<FG4A68	�<@CEBI87�9H8?	
BMBA8�E8F<FG4A68�4A7�:BB7�45E4F<BA�E8F<FG4A68�

!'�+�4E8�9E8DH8AG?L�:E88A	�5HG�G;8L�64A�58�BG;8E
6B?BHEF�4?FB� �BE7�HF8F� E88A�!'�+	�/B?IB�FG4EG87
HF<A:�4��?H8�!'�+�4A7�?4G8E�6;4A:87�<G�GB�28??BJ
!'�+���HEE8AG?L	�4?@BFG�8I8EL�4HGB@B5<?8
@4AH946GHE8E�HF8F�@BE8�G;4A�BA8�6B?BHE�<A�G;8<E�4<E
6BA7<G<BA<A:�FLFG8@F�

�����480=�,8/��9=0=

�<E�6BA7<G<BA<A:�FLFG8@�?<A8F�4A7�;BF8F�4E8�4A�<AG8:E4?�C4EG�B9�G;8�FLFG8@��-;8L 7<E86G�E89E<:8E4AG�4A7�B<?
58GJ88A�FLFG8@�6B@CBA8AGF�4A7�G;8L�CE8I8AG�?84>F�HA78E 6BA7<G<BAF�E4A:<A:�9EB@�?BJ�G8@C8E4GHE8�4A7
CE8FFHE8�GB�;<:;�G8@C8E4GHE8�4A7 CE8FFHE8��!BF8�7<4@8G8E�4A7�GLC8�<F�78G8E@<A87�5L�G;8�4CC?<64G<BA�
E<:<7�GH5<A: �?<A8F��58GJ88A�G;8�8I4CBE4GBE�4A7�?<DH<7�E89E<:8E4AG�?<A8F��?BJ�G8@C8E4GHE8�4A7 CE8FFHE8�	
4A7�9?8K<5?8�GH5<A:��;BF8F��58GJ88A�G;8�6BA78AF8E�4A7�G;8�6B@CE8FFBE �;<:;�CE8FFHE8 4A7�G8@C8E4GHE8��

+89E<:8E4AG�;BF8�<F 78F<:A87�GB�89986G<I8?L�GE4AF98E
G;8�E89E<:8E4AG �5BG;�?<DH<7�4A7�:4F� E8:4E7?8FF
J;8G;8E�G;8L�E8�;BG�BE�6B?7�

"G�6B@8F�<A�4�9?8K<5?8�78F<:A�FB�<G�64A�9<G�84F<?L�<AF<78
G;8�4<E�6BA7<G<BA<A:�FLFG8@��"G�F�4?FB�8DH<CC87�J<G;
@8G4?�6E<@C<A:�G;4G�CE8I8AGF�?84>F�9EB@�;4CC8A<A:�

�864HF8�F@4??�@B?86H?4E�F<M8�4A7�;<:;�BC8E4G<A:
CE8FFHE8F�B9�E89E<:8E4AG	 G;8�;BF8F <A6BECBE4G8F�4
AL?BA�<AA8E�?<A<A:��-;<F�<F�GB�E87H68�G;8�ABE@4?
E89E<:8E4AG�?84>4:8�G;4G�JBH?7�A4GHE4??L�B66HE�G;EBH:;
G;8�CBEBF<GL�B9�EH558E�;BF8F�

.FH4??L�;BF8F�6B@8�<A���7<998E8AG GE478 7<@8AF<BAF�

 ,<M8 ������T(��� Q ����T"���� 9BE����T�9<GG<A:

 ,<M8 � ������T(��� Q������T"�����9BE ���T�9<GG<A:

 ,<M8 �
���T(��� Q����T"���� 9BE����T�9<GG<A:

 ,<M8�����������T(��� Q����T"���� 9BE����T�9<GG<A:



��

�3,<2482�#9<>=

-;8�F8EI<68�CBEGF�CEBI<78�4668FF�GB�G;8�����FLFG8@�<A�BE78E�GB�6;86>�FLFG8@�CE8FFHE8F	�477�E89E<:8E4AG
BE�CH??�I46HH@�
�46;�GLC8�B9�E89E<:8E4AG	�+
��	�+���4�BE�����L9�;4F�<GF�BJA�GLC8�B9�F8EI<68�CBEG�GB�CE8I8AG�466<78AG4?
6EBFF
6BAG4@<A4G<BA�
-LC<64??L�G;8�����FLFG8@�J<??�<A6?H78�GJB�6;4E:8�CBEGF�BE�F8EI<68�I4?I8F��(A8�846;�9BE�G;8�;<:;�4A7�?BJ
F<78�B9�G;8�FLFG8@��-;8�?BJ�F<78�F8EI<68�I4?I8�BE�6;4E:8�CBEG�J<??�58�?B64G87�58GJ88A�G;8�8I4CBE4GBE
BHG?8G�4A7�G;8�6B@CE8FFBE�<A?8G�4A7�G;8�;<:;�F<78�6;4E:8�CBEG�J<??�58�?B64G87�4ALJ;8E8�58GJ88A�G;8
6B@CE8FFBE�BHG?8G�GB�G;8�8KC4AF<BA�I4?I8�<A?8G� �<998E8AG�F<M8�CBEGF�<78AG<9L�G;8�;<:;�4A7�?BJ�F<78F�B9�G;8
����FLFG8@����C?4FG<6�64C�J<G;�EH558E�F84?�<F�HF87�GB�6?BF8�G;8�6;4E:8�CBEG�BC8A<A:�4A7�4IB<7�?84><A:�

�$'&(*�%*� �-01 �"'/ #$/�3 *3$0�4(**�*$ )�0*(&'1*6	��,02/$�1' 1�1'$�.* 01("�./-1$"1(-,�" .�(0�%(11$#	
�"'/ #$/�3 *3$0�#$0(&,$#�%-/���
� �+201�-,*6�!$�20$#�(,���
� �0601$+0	��'(0�(0�!$" 20$�-%�1'$�0$ *
+ 1$/( *�20$#	

(?78E %
��FLFG8@ �G<??������ F8EI<68�CBEGF�J8E8
G;E84787�@4?8�9?4E8�9<GG<A:F�G;4G�G;8�F8EI<68
;BF8F�G;E84787�BAGB�

(A %
�
,��9<�
��
C1��FLFG8@F	�G;8�F8EI<68�CBEGF
4E8�>ABJA�4F�DH<6>�6BHC?8E�CBEGF��-;8L�E8DH<E8
6BHC?8EF�G;4G�J<??�FA4C�BAGB�G;8�6;4E:8�CBEGF�<A
BE78E�GB�4668FF�E89E<:8E4AG�CE8FFHE8F�

%
�
,��9A�&4/0��3,<2482�:9<> %
�
,��423�&4/0��3,<2482�:9<>

%
�
, ��$?4.5��9?:60<= ��
��
C1 ��$?4.5��9?:60<=



��

�)��� 9/?60�,8/��8>,50��==07-6C

&BFG�6HEE8AG�!/���FLFG8@F�6BAF<FG�B9�4A�!/���@B7H?8�HA<G�4FF8@5?L��-;8�!/�� @B7H?8�4FF8@5?L
6BAG4<AF�G;8�;84G8E�6BE8	�G;8�7BBE�FLFG8@	�4A7�8I4CBE4GBE�6BE8�
-;8�5?BJ8E�;BHF<A:�<F�4�F8C4E4G8�HA<G��-;8�6BB?<A:�HA<G�<A�G;8�!/���4FF8@5?L 6BAG4<AF�G;8�8I4CBE4GBE
6BE8	�G;8�5?B6>�GLC8�G;8E@4?�8KC4AF<BA�I4?I8	�4A7�G;8�7BBE FLFG8@��-;8�<AG4>8�HA<G�6BAG4<AF�G;8�<AG4>8
7BBE	�G;8E@B�E8F<FGBE�BE�94A�6BAGEB? 4@C?<9<8E	�4A7�4�5?BJ8E�
��6BAGEB?�FLFG8@��6BAGEB??87�@4AH4??L�BE�8?86GEBA<64??L��7<E86GF�4<E�BI8E�G;8�;84G8E 6BE8�GB�E4<F8�G;8
G8@C8E4GHE8	�BI8E�G;8�8I4CBE4GBE�GB�?BJ8E�G;8�G8@C8E4GHE8�4A7 ;H@<7<GL	�4A7�G;EBH:;�G;8�78F<E87�I8AGF�

�647,>0��98><96�),<4,>498=

-;8E8�4E8�GJB�54F<6�GLC8F�B9�6?<@4G8�6BAGEB?�


�&4AH4?�G8@C8E4GHE8�6BAGEB?��&-���4A7

��HGB@4G<6�G8@C8E4GHE8�6BAGEB?���-���

 ,8?,6�>07:0<,>?<0�.98><96�� '��

"A�I8;<6?8F�J<G;�@4AH4?�6BAGEB?F	�G;8�7E<I8E�78G8E@<A8F�G;8�4<E9?BJ�J<G;�4�6B@5<A4G<BA�B9�F8GG<A:F	�J;<6;
7<E86G?L�6BAGEB? ;84G<A:	�4<E�6BA7<G<BA<A:	�I8AG�CBF<G<BA	�4A7�9E8F;�4<E�<AG4>8�

�98><96�� #<9>0.>498��0@4.0=

)E8FFHE8�FJ<G6;8F�4E8�6BAA86G87�<A�F8E<8F�J<G;�G;8�6B@CE8FFBE�6?HG6;��"9�4A��HA78E��BE��BI8E��FLFG8@
CE8FFHE8�B66HEF	�G;8�CE8FFHE8�FJ<G6;8F�J<??��BC8A�6<E6H<G�	�5E84><A:�G;8�6<E6H<G�GB�G;8�6B@CE8FFBE�6?HG6;�

0<G;�8?86GEBA<6�9H8?�<A=86G87�I8;<6?8F�G;8��%��-+('"� �('-+(%�&(�.%�����&��<F�HFH4??L
<AG8E6BAA86G87�<AGB�G;8�����J<E<A:�6<E6H<G��0;8A�G;8�����FJ<G6;�<F�8A:4:87�4�E8DH8FG�F<:A4?�<F�F8AG�GB�G;8
��&	�<9�G;8�����6<E6H<G�<F�<AG46G	�<�8��G;8�CE8FFHE8�FJ<G6;8F�4E8�4�6?BF87�6<E6H<G	�G;8���&�46G<I4G8F�4�E8?4L
5L�6E84G<A:�4A�84EG;�4A7�CBJ8E�<F�FHCC?<87�GB�G;8�6B@CE8FFBE�6?HG6;�
�?FB�4A�+)&�<A6E84F8�:8A8E4??L�G4>8F�C?468�GB�4IB<7�8A:<A8�FG4??�J;<?FG�4G�<7?8�



��

�97:<0==9<�>30<7,6�:<9>0.>498�=A4>.3
-;8�G;8E@4?�CEBG86G<BA�FJ<G6;�<F�ABE@4??L�?B64G87�BA�G;8�6B@CE8FFBE
;BHF<A:��-;<F�CEBG86G<BA�FJ<G6;�<F�HF87�GB�CE8I8AG�6B@CE8FFBE
74@4:8�G;EBH:;�<AG8EA4?�9E<6G<BA�
�F�G;8�G;8E@4?�CEBG86G<BA�FJ<G6;�<F�6BAA86G87�<A�F8E<8F�J<G;�G;8
6B@CE8FFBE�6?HG6;�BA68�G;8�6B@CE8FFBE�64F8�G8@C8E4GHE8�?BJ8EF�GB�4
CE878G8E@<A87�9<:HE8�G;8�6B@CE8FFBE�6?HG6;�<F�G;8A�E8
8A8E:<M87�

%01<420<,8>�#<0==?<0�&A4>.30=

�9A�:<0==?<0 
 .F87�GB�<AG8EEHCG�G;8�8?86GE<64?�6<E6H<G�GB�G;8
6B@CE8FFBE�6?HG6;��"9�G;8�E89E<:8E4AG�CE8FFHE8�<F�GBB�?BJ 58??BJ
�

>)4���54E� BE�4�CEB5?8@�8K<FGF�<A�G;8�����E89E<:8E4AG FLFG8@�
�423�:<0==?<0 � -;8�CBJ8E�FHCC?L�<F�<AG8EEHCG87�J;8A�G;8�E89E<:8E4AG
CE8FFHE8�<F�GBB�;<:;	�45BI8���

>)4����54E��BE�4�CEB5?8@�8K<FGF�<A
G;8�����E89E<:8E4AG�FLFG8@�
 0/4?7�:<0==?<0 � .F87�GB�8A:4:8�G;8�6BA78AF8E�94A�4G�4�CE8

78G8E@<A87�E89E<:8E4AG CE8FFHE8�

�K4@C?8���BA78AF8E 94A�;<:;�FC887�46G<I4G<BA�4G����
>)4�������4E�
E89E<:8E4AG�CE8FFHE8�

-;8F8�FJ<G6;8F�64A�58�<A7<I<7H4?�BE�4�6B@5<A4G<BA�B9�G;8�GJB�BE�8I8A
G;E88�CE8FFHE8�E4A:8F�

�48,<C�=A4>.3 
�!<:;�%BJ�FJ<G6;�
'<48,<C�=A4>.3 
�!<:;�&87<H@�%BJ�FJ<G6;

'30<79=>,>4.�=A4>.3���8>4�4.0�?:�/0@4.0� 
 0;8A�G;8�G8@C8E4GHE8
B9�G;8�8I4CBE4GBE�6B<?�4CCEB46;8F�9E88M<A:��


B
��	�G;<F�G8@C8E4GHE8�<F

F8AF87�5L�G;8�G;8E@BFG4G�64C<??4EL�GH58�J;<6;�<F�<A�6BAG46G�J<G;�G;8
8I4CBE4GBE�9<AF 4A7�<AG8EEHCG�G;8�����8?86GE<64?�6<E6H<G�GHEA<A:�G;8
6B@CE8FFBE�(���
0;8A�G;8�8I4CBE4GBE�G8@C8E4GHE8�E<F8F�4:4<A�GB�4�CE8F8G�CB<AG��4EE���
B
�� G;8�8?86GE<64?�6<E6H<G�<F�E8
8FG45?<F;87�GB�G;8�6B@CE8FFBE�6?HG6;�

�6?>.3��49/0
-;8�6?HG6;�6B<?�<F�4A�8?86GEB@4:A8G�J<G;�4�FGEBA:�@4:A8G<6�9<8?7�J;8A
6HEE8AG�<F�4CC?<87��-;<F�@4:A8G�9<8?7�<F�6BAFG4AG�4F�?BA:�4F�G;8�6?HG6;
<F�4CC?<87��0;8A�G;8�CBJ8E�<F�E8@BI87�G;8�@4:A8G<6�9<8?7�6B??4CF8F
4A7�6E84G8F�;<:;�IB?G4:8�FC<>8F��-;8F8�FC<>8F�4E8�;4E@9H?�GB�G;8
��&�4A7�@HFG�58�CE8I8AG87����7<B78�C?4687�46EBFF�G;8�6?HG6;�6B<?
CEBI<78F�4�C4G;�GB�:EBHA7��-;<F�7<B78�<F�HFH4??L�G4C87�<AF<78�G;8
6?HG6;�6B<?�6BAA86GBE�



��

�?>97,>4.�'07:0<,>?<0��98><96���'��

(I8E�G;8�C4FG�786478	��-��;4F�CEB:E8FF87�9EB@�58<A:�4�?HKHEL�<G8@�B998E87�BA?L BA ;<:;
8A7�@B78?F�GB
4A�BCG<BA�4I4<?45?8�BA�A84E?L�4??�@B78?F� -;8��HGB@4G<6�-8@C8E4GHE8��BAGEB?���-���FLFG8@�<F�78F<:A87
GB�46G�@H6;�?<>8�4�;B@8�G;8E@BFG4G�9BE�68AGE4?�;84G<A:��"G�>88CF�G;8�<AG8E<BE�B9�G;8�I8;<6?8�4G�4�F8G
G8@C8E4GHE8�J<G;BHG�G;8�6HFGB@8E�@BA<GBE<A:�G;8�6BAGEB?F�BE�6;4A:<A:�G;8�94A�FC887� "A�477<G<BA�GB
>88C<A:�4�6BAFG4AG�G8@C8E4GHE8	�G;8�FLFG8@�GE<8F�GB�E846;�G;8�F8G G8@C8E4GHE8�<A�G;8�@BFG�6B@9BEG45?8
@4AA8E�9BE�G;8�I8;<6?8�B66HC4AGF�
-;8�54F<6�BC8E4G<BA�B9�G;8 �-��FLFG8@�<F�G;8�F4@8�9BE�4??�I8;<6?8F� �E<89?L	�G;8 4HGB�4@C?<9<8E�F8A7F
F<:A4?F�GB�G;8�46GH4GBEF�GB�6BAGEB?�G;8�CBF<G<BAF�B9�G;8�4<E 7<FGE<5HG<BA�7BBEF�4A7�G;8�FC887�B9�G;8�5?BJ8EF	
54F87�BA�<ACHG�9EB@�G;8�G8@C8E4GHE8 F8AFBEF�

-;8�9<I8�@4=BE�GLC8F�B9�6B@CBA8AGF�B9�G;8��-��FLFG8@�4E8�5?BJ8EF	�4<E�7<FGE<5HG<BA 7BBEF	�G8@C8E4GHE8
F8AFBEF	�@<6EBCEB68FFBEF	�4A7�46GH4GBEF�

"9�G;8�4<E�@<K�7BBE�<F�FGH6>�<A�G;8�6B?7�4<E�CBF<G<BA�G;8E8�J<??�58�AB�;84G<A:�4A7�CBFF<5?L�6B?7�4<E 5?BJ<A:�
"9�G;8�4<E�@<K�7BBE�<F�FGH6>�<A�G;8�;BG�4<E�CBF<G<BA	�G;8E8�JBH?7�58�AB�6BB?<A: 4A7�@BFG�?<>8?L�;BG�BE�J4E@�4<E
5?BJ<A:�<AFG847�
"9�G;8�7BBE�<F�FGH6>�@<7J4L	�G;8�4<E J<??�4?J4LF�58�J4E@�E4G;8E�G;4A�;BG�BE�6B?7�4F�4CCEBCE<4G8�
"9�G;8�4<E�@<K�<F�FGH6>�BA�;BG	�G;8�@B78�<F�FGH6>�BA�789EBFG	�4A7�G;8�<AG4>8�<F�FGH6>�BA 9E8F;�4<E	�6;86>�G;8
HA<9<87�@8G8E�4A7�4HGB�4@C?<9<8E�

�?>97,>4.�'07:0<,>?<0��98><96 �97:9808>=

�A��-��FLFG8@�A887F�GB�@BA<GBE�

�-8@C8E4GHE8�BHG7BBEF��4@5<8AG�F8AFBE�	

�-8@C8E4GHE8�<AF<78�G;8�I8;<6?8��<A
I8;<6?8�F8AFBE�	

�-8@C8E4GHE8�B9�G;8�;84G8E 6BE8��G;8E@4?�GE4AF@<GG8E�	

�-;8 ;84G�9EB@�FHA?<:;G�F;<A<A:�BA�G;8�I8;<6?8 �FHA
?B47�F8AFBE��

�-8@C8E4GHE8�B9�G;8�4<E�4G�G;8 8I4CBE4GBE��<AG4>8�F8AFBE��4A7

�-8@C8E4GHE8�B9 G;8�I8AGF��7H6G�F8AFBEF��

-;8�4HGB�4@C?<9<8E GE4AF?4G8F�G;<F�<ACHG�<AGB�6B@@4A7F�GB�G;8�@BGBEF�9BE�G;8�4<E�@<K�7BBE	�@B78�7BBE	
<AG4>8�7BBE	�4A7�G;8�5?BJ8E�<A�G;8�!/���@B7H?8��"G�4?FB�6BAGEB?F�G;8�BC8E4G<BA�B9�G;8 6B@CE8FFBE�<A�9<K87

7<FC?468@8AG�FLFG8@F�4A7�G;8�4@BHAG�B9�6BB?4AG�9?BJ<A:�G;EBH:; G;8�;84G8E�6BE8�



��

(84140/�70>0<�,8/ �����7:64140<

.A<9<87�@8G8E 4A7 ����4@C?<9<8E�E8:H?4G8F�4<E�G8@C8E4GHE8	�7<E86G<BA	�4A7�IB?H@8 HF<A:�<ACHGF�9EB@
I4E<BHF�F8AFBEF�4A7�6BAGEB??<A:�G;8�BC8E4G<BA�B9�6B@CBA8AGF��-;<F <F�F<@<?4E�GB�;BJ�G;8���&�@BA<GBEF
8A:<A8�6BA7<G<BAF�4A7�6BAGEB?F�G;8�9H8?�4A7 8K;4HFG�FLFG8@F�

,<A68�G;8�HA<9<87�@8G8E�4A7�����4@C?<9<8E�<F�4�@<6EBCEB68FFBE	�8<G;8E�G;8�6B@CBA8AG <GF8?9�BE�G;8�J<E8F
?847<A:�GB�<G�64A�58�74@4:87�BE�7<F6BAA86G87��"9�G;8�HA<9<87�@8G8E 4A7�����4@C?<9<8E�94<?F	�G;8��-��FLFG8@
J<??�ABG�9HA6G<BA�CEBC8E?L�
"9�G;8�FLFG8@�4CC84EF�GB�58�FGH6>�BA�789EBFG	�9E8F;�4<E	�4A7�;84G<A:	�G;8E8�<F�4�CEB5?8@�J<G;�G;8 HA<9<87
@8G8E�4A7�����4@C?<9<8E 4A7�BE�@B78�7BBE�@BGBE��-;8F8�4E8�G;8�7894H?G�F8GG<A:F�9BE�F498GL�E84FBAF�



��

�,8=�,8/��69A0<=

�4AF�4A7�5?BJ8EF�@BI8�9E8F;�BE�E86<E6H?4G87�4<E�46EBFF�G;8�8I4CBE4GBE
4A7�;84G8E 6BE8F�GB�CEBI<78�6BB?87�BE�;84G87�4<E�9BE�G;8�6?<@4G8�6BAGEB?
FLFG8@�
0<G;BHG�5?BJ8EF	 G;8�E89E<:8E4AG�<AF<78�G;8�8I4CBE4GBE�JBH?7�45FBE5
I8EL�?<GG?8�B9�G;8�;84G�9EB@�G;8 C4FF8A:8E�6B@C4EG@8AG�
,<@<?4E?L	�G;8�6B?7�4<E�<A�G;8�C4FF8A:8E�6B@C4EG@8AG�JBH?7 45FBE5�I8EL
?<GG?8�B9�G;8�;84G�9EB@�G;8�;BG�6BB?4AG�<AF<78�G;8�;84G8E�6BE8�

"A�4�I8;<6?8�J<G;��-�	�G;8�HA<9<87�@8G8E�4A7�4HGB�4@C?<9<8E�F8A7F
F<:A4?F�GB�G;8�94A FC887�6BAGEB?�GB�78G8E@<A8�G;8�FC887�B9�G;8�5?BJ8E	
466BE7<A:�GB�G;8�BC8E4G<A: 6BA7<G<BAF�

�4AF�4A7�5?BJ8EF�E4E8?L�94<?��!BJ8I8E	�G;8E8�4E8�FG<??�4�98J�CBG8AG<4?�CEB5?8@F�

��BE8<:A�B5=86GF�@4L�B5FGEH6G�BE�74@4:8�G;8�5?478F

�0<E<A:�BE�6BAGEB?F�@4L�94<?

��84E<A:F�@4L�J84E�4A7�94<?
��7<FG<A6G<I8�5HMM<A:�BE�E4GG?<A:�AB<F8�9EB@�G;8�74F;5B4E7�4E84�J;8A�G;8�94A�<F EHAA<A:�HFH4??L�<A7<64G8F
?84I8F	�C4C8E	�BE�BG;8E�785E<F�;4I8�94??8A�<AF<78�G;8�5?BJ8E� (G;8E�AB<F8F�@4L�<A7<64G8�FB@8G;<A:�@BE8
FH5FG4AG<4?�74@4:87�G;8�5?478F	�BE�G;8 584E<A:F�4E8�JBEA�
"9�G;8�94A�J<??�ABG�BC8E4G8�4G�4??	�<G�<F�@BFG�?<>8?L�4�6BAGEB?�BE�J<E<A:�CEB5?8@��,<A68 94A�4A7�5?BJ8E�BC8E4G<BA
78C8A7F�BA�F8I8E4?�7<998E8AG�6BAGEB?F	�94<?HE8�B9�4AL�B9 G;BF8�6B@CBA8AGF�BE�G;8<E�J<E<A:�J<??�CE8I8AG�G;8
94A�BE�5?BJ8E�9EB@�BC8E4G<A:��-;8 94A�@4L�4?FB�;4I8�588A�7<F6BAA86G87�9EB@�<GF�CBJ8E�FHCC?L�BE�:EBHA7�

�,8�&:00/��98><96� �4A�FC887�<F�54F87�BA�G;8�7<998E8A68�58GJ88A�G;8 F8G�G8@C8E4GHE8�F8?86G87�5L�G;8
6HFGB@8E�4A7�G;8�46GH4?�G8@C8E4GHE8�B9�G;8�I8;<6?8�<AG8E<BE��"9�G;8E8�<F�4�5<: 7<998E8A68�58GJ88A�F8G
G8@C8E4GHE8�4A7�G;8�46GH4?�<AG8E<BE�G8@C8E4GHE8	�G;8�FLFG8@ FJ<G6;8F�GB�4�;<:;�94A�FC887���F�G;8�<AG8E<BE
G8@C8E4GHE8�4CCEB46;8F�F8G G8@C8E4GHE8�G;8�94A�FC887�786E84F8F�
�4A�FC887�4?FB�I4E<8F�GB�6B@C8AF4G8�9BE�FHA
?B47��(A�FB@8�I8;<6?8F	�94A�FC887�4?FB I4E<8F�466BE7<A:�GB
G;8�4@5<8AG��BHGF<78��G8@C8E4GHE8���4A�FC887�64A�4?FB�58 @4AH4??L�6BAGEB??87�

�8�@034.60�&08=9<

-;8�<A
I8;<6?8�F8AFBE�F8A7F�C4FF8A:8E�6B@C4EG@8AG�G8@C8E4GHE8�<A9BE@4G<BA�GB�G;8 4HGB�4@C?<9<8E��-;8
F8AFBE�<F�?B64G87�BA�G;8�<AFGEH@8AG�C4A8?�A84E�G;8�7E<I8E�F<78� -;8�F8AFBE�6BAI8EGF�I4E<4G<BAF�B9�<A
I8;<6?8�G8@C8E4GHE8�<AGB�4�E8F<FG4A68�I4?H8�J;<6; <F�<ACHG�<AGB�G;8�HA<9<87�@8G8E�4A7�����4@C?<9<8E�

�97:<0==9<��6?>.3��98><96

"A�I8;<6?8F�J<G;BHG�I4E<45?8
7<FC?468@8AG�6B@CE8FFBEF	�G;8�6B@CE8FFBE�6?HG6;�<F�(' 4AL�G<@8�G;8��-�
FLFG8@�<F�<A�G;8�4HGB@4G<6�BE�789EBFG�@B78F�HA?8FF�G;8�4@5<8AG G8@C8E4GHE8 <F�GBB�?BJ��58??BJ��

B
���

,<A68�G;8�6B@CE8FFBE�6?HG6;�6BAGEB?�<F�4A�8?86GE<64?�6B@CBA8AG	�8<G;8E�G;8�C4EG�<GF8?9 BE�G;8�J<E8F�?847<A:
GB�<G�64A�58�74@4:87�BE�7<F6BAA86G87��"9�G;8�6B@CE8FFBE�6?HG6; 6BAGEB?�94<?F	�G;8�6B@CE8FFBE�J<??�ABG�6L6?8
('��-;<F�J<??�4?FB�B66HE�<9�8<G;8E�G;8�4HGB 4@C?<9<8E�BE�G;8��-��E868<I8F�4A�<@CEBC8E�F<:A4?�

�%�1'$�"-+./$00-/�#-$0�,-1�"6"*$����1'$�"-+./$00-/�"*21"'�"-,1/-*�(0� �.-00(!*$�" 20$	

�7-408>�&08=9<

-;8�4@5<8AG�F8AFBE�F8A7F�BHGF<78�4<E�G8@C8E4GHE8�<A9BE@4G<BA�GB�G;8�HA<9<87�@8G8E 4A7�����4@C?<9<8E��"G�<F
?B64G87�=HFG�<AF<78�G;8�I8;<6?8RF�:E<??	�<A�9EBAG�B9�G;8�6BA78AF8E�
,<A68�G;8�4@5<8AG�F8AFBE�<F�4A�8?86GE<64?�6B@CBA8AG	�8<G;8E�G;8�6B@CBA8AG�<GF8?9�BE G;8�J<E8F�?847<A:�GB�<G
64A�58�74@4:87�BE�7<F6BAA86G87��"9�G;8�4@5<8AG�F8AFBE�94<?F	�G;8 �-��FLFG8@�J<??�58�HA45?8�GB�78G8E@<A8
G;8�BHGF<78�G8@C8E4GHE8�4A7�G;8�4<E 6BA7<G<BA8E�@4L�ABG�6L6?8�BA��"9�G;8�6<E6H<G�<F�BC8A	�G;<F�F<:A4?�J<??�58
<AG8ECE8G87�4F 4 I8EL�?BJ�G8@C8E4GHE8��-;8�HA<9<87�@8G8E�4A7�����4@C?<9<8E�J<??�ABG�F8A7�4�F<:A4?�GB GHEA
BA�G;8�6B@CE8FFBE�
"9�G;8�4<E�6BA7<G<BA8E�J<??�ABG�5?BJ�6B?7�8I8A�G;BH:;�GBH6;�4A7�988?�7<4:ABF<F�F;BJF G;8�E89E<:8E4AG�?BBC�<F
9HA6G<BA<A:�CEBC8E?L	�G;8�4@5<8AG�F8AFBE�<F�4�CBFF<5?8�64HF8�



��

&?8�69,/�&08=9<

-;8�,HA
?B47�F8AFBE�@84FHE8F�G;8�4@BHAG�B9�FHA?<:;G�8AG8E<A:�G;8�I8;<6?8�4A7�F8A7F G;<F�<A9BE@4G<BA�GB
G;8�HA<9<87�@8G8E�4A7�����4HGB�4@C?<9<8E��,8AFBE 6BAI8EGF�G;8�,HA
?B47�<AGB�4�6HEE8AG�I4?H8�J;<6;�<F�G;8A
<ACHG�<AGB�G;8�HA<9<87�@8G8E 4A7�����4HGB�4@C?<9<8E��-;8�F8AFBE�<F�?B64G87�BA�G;8�74F;5B4E7�A84E�G;8
J<A7F;<8?7�
,<A68�G;8�,HA
?B47�F8AFBE�<F�4A�8?86GE<64?�6B@CBA8AG	�8<G;8E�G;8�C4EG�<GF8?9�BE�G;8�J<E8F ?847<A:�GB�<G�64A�58
74@4:87�BE�7<F6BAA86G87��"9�G;8�,HA
?B47�F8AFBE�94<?F	�G;8��-� FLFG8@�J<??�58�HA45?8�GB�78G8E@<A8
J;8G;8E�BE�ABG�FHA?<:;G�<F�J4E@<A:�G;8�C4FF8A:8E 6B@C4EG@8AG	�4A7�J<??�ABG�6BB?�G;8�64E�FH99<6<8AG?L�BA
;BG	�FHAAL�74LF�

�8>,50�&08=9<

"G�<F�?B64G87�58;<A7 G;8�74F;5B4E7�A84E�G;8�8I4CBE4GBE��-;8�F8AFBE
78G8E@<A8F�8I4CBE4GBE�4A7�<AG4>8�4<E�G8@C8E4GHE8�
,<A68�G;8�<AG4>8�F8AFBE�<F�4A�8?86GE<64?�6B@CBA8AG	�8<G;8E�G;8�C4EG
<GF8?9�BE�G;8�J<E8F ?847<A:�GB�<G�64A�58�74@4:87�BE�7<F6BAA86G87��"9
G;8�<AG4>8�F8AFBE�94<?F	�G;8��-��FLFG8@�J<??�58�HA45?8�GB 78G8E@<A8
G;8�8I4CBE4GBE�<F�JBE><A:�4A7�G;8�4<E�6BA7<G<BA8E J<??�ABG�6L6?8�BA�BE
B99�4F�8KC86G87�
0;8A�G;8�<AG4>8�F8AFBE�94<?F	�<G�4CC84EF�GB�58�4A�BC8A�6<E6H<G��-;<F�<F
<AG8ECE8G87�5L G;8�FLFG8@�4F�4�F<:A4?�G;4G�G;8�8I4CBE4GBE�BE�<AG4>8�4<E
G8@C8E4GHE8�<F�GBB�6B?7	�4A7 G;8�6B@CE8FFBE�<F�GHEA87�B99�

%01<420<,8>�#<0==?<0�&08=9<

-;8�E89E<:8E4AG�CE8FFHE8�F8AFBE
4GG46;8F�GB�G;8�6BA78AF8E��-;8�F8AFBE
CEBG86GF 4:4<AFG�8K68FF<I8?L�;<:;�BE�?BJ
E89E<:8E4AG�CE8FFHE8F��"9�G;8�CE8FFHE8
E<F8F�45BI8�BE 58?BJ�FC86<9<64G<BA	�G;8
E89E<:8E4AG�CE8FFHE8�F8AFBE�F8A7F�4
IB?G4:8�F<:A4?�GB�G;8���& <A7<64G<A:
;<:;�BE�?BJ�CE8FFHE8�<A�G;8�E89E<:8E4AG
FLFG8@�

-;8�F8AFBE�6BH?7�FG4L�4G�4�FC86<9<6
IB?G4:8�BE�:B�45BI8�BE�58?BJ�G;8
FC86<9<64G<BA 64HF<A:�G;8���
6B@CE8FFBE�@4:A8G�6?HG6;�GB�58
<ABC8E4G<I8�

�4<� 4B��99<�,8/� 9>9<
-;8�4<E�@<K�7BBE�CBF<G<BA�<F�6BAGEB??87�5L�G;8�HA<9<87�@8G8E�4A7�4HGB�4@C?<9<8E�4A7 �-�	�54F87�BA�<ACHG
9EB@�G;8�I4E<BHF�<ACHG�F8AFBEF��-;8�CBF<G<BA�B9�G;8�4<E�@<K�7BBE 7<E86GF�6B?7�4<E	�;BG�4<E�BE�4�@<KGHE8�B9�6B?7
4A7�;BG�4<E�<AGB�G;8�C4FF8A:8E 6B@C4EG@8AG�GB�4EE<I8�4G�G;8�F8G�G8@C8E4GHE8�

-;8�6BAGEB?�EB7�GB�G;8�4<E�@<K�7BBE�64A�:8G�7<F?B7:87�BE�@<F47=HFG87	�BE�G;8�4<E�@<K 7BBE�@BGBE�64A�94<?�
�?FB	�G;8�FJ<G6;�BA�G;8�6BAGEB?�C4A8?�BE�G;8�6BAA86G<BA�GB�G;8 4HGB�4@C?<9<8E�64A�58�74@4:87�

"9�G;8�4<E�@<K�7BBE�<F�FGH6>�<A�G;8�6B?7�4<E�CBF<G<BA�G;8E8�J<??�58�AB�;84G<A:�4A7�CBFF<5?L�6B?7�4<E 5?BJ<A:��"9
G;8�4<E�@<K�7BBE�<F�FGH6>�<A�G;8�;BG�4<E�CBF<G<BA	�G;8E8�JBH?7�58�AB�6BB?<A: 4A7�@BFG�?<>8?L�;BG�BE�J4E@�4<E
5?BJ<A:�<AFG847��"9�G;8�7BBE�<F�FGH6>�@<7J4L	�G;8�4<E J<??�4?J4LF�58�J4E@�E4G;8E�G;4A�;BG�BE�6B?7�4F
4CCEBCE<4G8�
"9�G;8�4<E�@<K�<F�FGH6>�BA�;BG	�G;8�@B78�<F�FGH6>�BA�789EBFG	�4A7�G;8�<AG4>8�<F�FGH6>�BA 9E8F;�4<E	�6;86>�G;8
HA<9<87�@8G8E�4A7�4HGB�4@C?<9<8E�



��

����&0<@4.0��;?4:708>

�??�4HGB@BG<I8�����FLFG8@F�8I8AGH4??L�E8DH<E8�F8EI<68����GLC<64?�����FLFG8@�A887F E86;4E:<A:�8I8EL
G;E88�BE�9BHE�L84EF 4F�6BAG4@<A4G<BA�<A�G;8�FLFG8@��J4G8E	 <A6BEE86G�B<?	�7<EG	�@8G4?�9E4:@8AGF	�46<7F��64A
64HF8�4�J<78�I4E<8GL�B9�CEB5?8@F�

%01<420<,8> %0.9@0<C���%0.C.6482��;?4:708>

-;8�CHECBF8�B9�G;8�+86BI8EL���+86L6?<A:�<F�GB�E86BI8E�E89E<:8E4AG�9EB@�G;8�4<E�6BA7<G<BA<A:�FLFG8@	�J;<6;
J<??�6BA78AF8	�CHE<9L�4A7�FGBE8�G;8�?<DH<7�E89E<:8E4AG�<A�G;8�HA<G�6L?<A78E�E847L�9BE�E8
HF8�

�??�E89E<:8E4AG @HFG�58�E86BI8E87�9EB@�G;8�I8;<6?8�F�����FLFG8@�CE<BE�GB�BC8A<A:�G;8�FLFG8@�9BE�E8C4<EF�
-;8�E89E<:8E4AG�G;8A 7?=>�-0�<0.C.60/�GB @88G�68EG4<A�CHE<GL�FG4A74E7F�

-;8�946G�G;4G�+���4�477F�GB�G;8  ?B54?�04E@<A:�)BG8AG<4? �4?FB�9EB@�4�6BFG�CB<AG�	�<G�<F�FG<??�@4A74GBEL
G;4G�<G�58�E86BI8E87�4A7�E86L6?87�

�!�*0)��$'&(*�%*�

�.F8�BA?L�4CCEBI87 +86BI8EL�4A7�+86L6?<A:�8DH<C@8AG��E86BI8EL�HA<GF	�6L?<A78EF�4A7�;BF8F��

��;4A:8�78I<68�9<?G8EF�J;8A�FH::8FG87�5L�8DH<C@8AG�@4AH946GHE8E�

���F64?8�@HFG�58�HF87�GB�4IB<7�BI8E9<??<A:�G;8�FGBE4:8�G4A>��-4A>�<F�9H??�4G��
��IB?H@8�

��AFHE8�B<?�6B??86G87�7HE<A:�E86BI8EL�<F�E8C?4687�<AGB�G;8�����FLFG8@�J<G;�A8J�B<?�

�<4,D980��	
�� E�%01<420<,8> %0.9@0<C���%0.C.6482�(84>

-;8��E<4MBA8��
�!��<F�?<:;GJ8<:;G ,66�48�980�E89E<:8E4AG <0.9@0<C���<0.C.6482�FLFG8@�9BE�G;8�BA�F<G8
@B5<?8�G86;A<6<4A�BE�F@4??�JBE>F;BC�BC8E4GBE� -;<F�FLFG8@�;4F�588A�78F<:A87�GB�58 I8EL�HF8E�9E<8A7?L
4A7�899<6<8AG�9BE�8I8EL�HF8E��,<@C?L�6BAA86G�G;8��E<4MBA8�GB�G;8�4<E�6BA7<G<BA<A:�FLFG8@�FJ<G6;�BA�4A7
J4?>�4J4L� -;8��
��J<??�G4>8�64E8�GB�G;8�E8FG�

-;8�HA<G�<F�78F<:A87�GB�58�

�.F8E�9E<8A7?L��9H??L�4HGB@4G<64??L�BC8E4G<BA�

�,498��5H<?G�<A�;<:;�CE8FFHE8�4A7�?<DH<7�6BAGEB?
��CEBG86G<BA�

��HE45?8��6B@CE8FFBE�J<G;�G;8E@4?�CEBG86G<BA�

�.A<I8EF4?��E86BI8EF�I4CBHE�BE�?<DH<7�

�,<@C?8�@4<AG8A4A68��84FL�4668FF<5?8�9<?G8E�

&:0.414.,>498=�

�+86BI8EL�+4G8��
��>:�@<A��?<DH<7�FG4G8�

��<@8AF<BAF����
@@�K���
@@�K���
@@� ��>:

�%)�!)�:4H:8F 
��"
����
%�@@�>?���


�!<:;�CE8FFHE8�CEBG86G<BA���54E

�%4E:8�9<?G8E�7EL8E 
��"������
����

�(<?�F8C4E4GBE (,
�

���

��4FL�FG4EG�6B@CE8FFBE�4:4<AFG�;<:;�5?B6>
CE8FFHE8

��;4FF<F 
�,GHE7L�4??�FG88?�6BAFGEH6G<BA�CBJ78E�6B4G87�

�,HCC?L�IB?G4:8 
���
/��
��
�!M



�	

�@,.?,>498��;?4:708>

��F<A:?8�7EBC�B9�J4G8E�@4L�?BB>�;4E@?8FF	�5HG�GB�4�E89E<:8E4AG�FLFG8@	�<G�<F G;8�AH@58E�BA8�8A8@L�B9�G;8
F8EI<68�G86;A<6<4AF�5864HF8 @B<FGHE8�8AG8EF�4�FLFG8@�84F<?L�4A7�<F ;4E7�GB�E8@BI8�


 &B<FGHE8�9BE@F�<68�6ELFG4?F�4G�G;8�8KC4AF<BA�I4?I8�J;<6;�E8G4E7�BE�FGBC�G;8�9?BJ�B9�G;8�E89E<:8E4AG	
64HF<A:�?BFF�B9�6BB?<A:���F�G;8�8KC4AF<BA�I4?I8�J4E@F	�7H8�GB�?46>�B9�E89E<:8E4AG	�G;8�<68�@8?GF�4A7
C4FF8F�G;EBH:;�G;8�8KC4AF<BA�I4?I8��-;8�E89E<:8E4AG�J<??�G;8A�FG4EG�4:4<A�HAG<?�G;8�@B<FGHE8�E8GHEAF�GB�G;8
8KC4AF<BA�I4?I8�4A7�BA68�@BE8�5H<?7F�<68�6ELFG4?F��-;8�E8FH?G�<F�<AG8E@<GG8AG�6BB?<A:�

 &B<FGHE8�@<K87�J<G;�E89E<:8E4AG�6E84G8F 6BEEBF<BA�GEBH5?8�

 ,B@8�E89E<:8E4AG�B<?�4GGE46GF�@B<FGHE8�4A7�J<??�45FBE5�<G�E4C<7?L�<9�?89G�BC8A�GB�G;8�4G@BFC;8E8��04G8E

9BE@87�46<7�@<K8F�J<G;�E89E<:8E4AG�B<?	�9BE@<A:�4�6?BF8?L�5BA787�@<KGHE8�B9�9<A8�:?B5H?8F��-;8�89986G�<F
64??87��F?H7:<A:��4A7�:E84G?L�E87H68F�G;8�B<?�F�?H5E<64G<BA�45<?<GL�

-;8�@BFG�89986G<I8�J4L�GB�8?<@<A4G8�@B<FGHE8�9EB@�4�FLFG8@�<F�J<G;�4�:BB7�I46HH@�CH@C�
-;8�CHECBF8�B9�4�I46HH@�CH@C�<F�GB�E8@BI8�@B<FGHE8�4A7 4<E�9EB@�4A�����FLFG8@� /46HH@�CH@C
46GH4??L�7B8F�ABG��FH6>�BHG� G;8�?<DH<7�@B<FGHE8	�5HG 64HF8F�<G�GB�5B<?�<A�GB�4�I4CBHE�FG4G8�J;<6;�64A�58
;4E@?8FF?L�E8@BI87�9EB@�G;8�FLFG8@�4A7�8K;4HFG87�G;EBH:;�G;8�I46HH@�CH@C�8K;4HFG�

&B78EA�FLFG8@F�4E8�5H<?G�G<:;G8E�4A7�6;4E:8F�4E8�@BE8 6E<G<64?�
-;4G�@84AF�G;8F8�FLFG8@F�;4I8�4�:E84G8E F8AF<G<I<GL�GB�@B<FGHE8
4A7�BG;8E�6BAG4@<A4AGF	�@4><A: G;BEBH:; 8I46H4G<BA�@BE8
<@CBEG4AG�G;4A�8I8E�589BE8�

�!�*0)��$'&(*�%*�

�.F8����7H4?��FG4:8F�I46HH@�CH@C�BA?L�

�.F8����T�6BAA86G<BA�;BF8F�58GJ88A�G;8�CH@C�4A7�@
9B?7�

�&<A<@H@�64C46<GL����69@���
?<G�@<A�

��;4A:8�G;8�I46HH@�CH@C�B<?�8I8EL��

�
�JBE><A:�;BHEF��.F8
BA?L�;<:;�DH4?<GL�I46HH@�CH@C�B<?�

 -;8�?BJ8E�AH@58E�<A�@<6EBAF	�G;8�58GG8E�G;8�CH@C�

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

���������
�
�
��
��
����
��
�
������

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

�("/-,0�" ,�!$�+$ 02/$#�4(1' 0.$"( * #(&(1 *
3 "22+�& 2&$�-,*6	

�<4,D980�),.??7�#?7:��A4>3�=960894/�@,6@0�,8/ @,.??7�2,?20�

�H4?�FG4:8�I46HH@�CH@C J<G;�FB?8AB<7�I4?I8�4A7
I46HH@�:4H:8	�84FL�GB�64EEL�7H8 ?BJ�J8<:;G��/8EL�?BJ
AB<F8�?8I8?F�@4>8�<G�4�C?84FHE8�GB�BC8E4G8�

 -JB�FG4:8F

��/46HH@�:4H:8���
@@�J<G;�47=HFG45?8�CB<AG8E

��%4E:8�FB?8AB<7�I4?I8

���K�
)4���� @<6EBAF��H?G<@4G8�/46HH@

��������&���

�?�@<A�

���<AA87�4?H@��;BHF<A:�9BE�?BJ8E�BC8E4G<A:�G8@C8E4GHE8

��&BGBE���
�0������!)�	��4C46<GBE�FG4EG	

 �"AG4>8�9<GG<A: ���T�� �����,���9?4E8

��(<?�64C46<GL��

�@?

��)BJ8E�FHCC?L 
���
/����

�
!M



�


�3,<2482��;?4:708>

-;8�CHECBF8�B9�G;8�E89E<:8E4AG�6;4E:8�8DH<C@8AG�<F�GB�54G6;�4 HF8E
789<A87�J8<:;G�4@BHAG�B9�E89E<:8E4AG
<AGB�G;8 4<E
6BA7<G<BA<A:�FLFG8@� �;4E:<A:�6BEE86G�4@BHAG�B9�E89E<:8E4AG�J<?? 8AFHE8 G;8�CEBC8E�64C46<GL
4A7�899<6<8A6L�9EB@�4<E
6BA7<G<BA<A:�FLFG8@�

�7:9<>,8>� �89BE8�FG4EG�E89E<:8E4AG�6;4E:8�����FLFG8@�&.,-�58�CEBC8E?L�8I46H4G87�4A7�?84>�G8FG87�

�;4E:<A:�5L�J8<:;G 5L�HF<A:�G;8�7<:<G4?�E89E<:8E4AG�F64?8F <F�G;8�@BFG�466HE4G8�4A7�94FG8FG�@8G;B7F�B9
6;4E:<A:�4�FLFG8@�G;4G�;4F�4�>ABJA�E89E<:8E4AG�6;4E:8��@4AH946GHE8E�E86B@@8A74G<BA��

�!�*0)��$'&(*�%*�

�.F8�BA?L�CE86<F8�6;4E:<A: FG4G<BAF�8DH<CC87�J<G;�FB?8AB<7�I4?I8�9BE�4HGB@4G<6�6;4E:8�F;HG
B99�

��
>:�@<A<@H@�J8<:;G

�60.><984.�=.,60�A4>3�,?>97,>4.�.3,<20�=3?>�911

&:0.414.,>498=�

08<:;<A:�E4A:8���
>:���
?5�
+8FB?HG<BA���:�
�
�?5�
��BM
�66HE46L��
�
��
�<FC?4L��%�� ���F8:@8AG�
)BJ8E����
/�BE���
/����)
)?4G9BE@�,<M8�����P���@@
08<:;G���>:



��

�66�48�"80�(84> E��?>97,>4.�����&0<@4.0�&>,>498

+4G;8E�G;4A�;4I8�4�@46;<A8�G;4G�BA?L�E86BI8EF�E89E<:8E4AG�4A7�G;8A�4�I46HH@�CH@C�4A7�6;4E:<A:�F64?8
GB�6B@C?8G8�G;8�G4F>�B9�F8EI<6<A:�4A�����FLFG8@	�G;8E8�4E8 4??�<A�BA8 @46;<A8F�G;4G�<A6BECBE4G8�4?? G;8
A868FF4EL�9HA6G<BAF�E8DH<E87�GB�FG4EG�4A7�6B@C?8G8�4�9H??�4<E�6BA7<G<BA<A:�FLFG8@�7<4:ABF<F�4A7�F8EI<68	
J;<6;�64A�BC8E4G8 @4AH4?��FG8C�5L�FG8C��BE�<A�9H??L 4HGB@4G<6�@B78�

�4F<6�9HA6G<BAF B9�4??�<A�BA8�HA<G <A6?H78�

 ����FLFG8@�G8FG�5L�E847<A:�G;8�:4H:8F

�+89E<:8E4AG�+86BI8EL���+86L6?<A:

�+86BI8E87�(<?��E4<A

��I46H4G<BA�B9�G;8�FLFG8@

 (<?���./��L8�"A=86G<BA

�+89E<:8E4AG��;4E:8�5L�J8<:;G

�5BI8�54F<6	 �H??��HGB@4G<6�@46;<A8F 984GHE8F�

��HGB@4G<6�(<?�+8<AG8:E4G<BA

�/8;<6?8��4G454F8

 "AG8:E4G87�-;8E@4?�)E<AG8E

�+89E<:8E4AG�&4A4:8@8AG

�.,��6BAA86G<BA�GB�)�

%4FG�:8A8E4G<BA 47I4A687 @46;<A8F 4?FB 984GHE8F�

��?HF;<A:�G;8�����FLFG8@�J<G;�E89E<:8E4AG

�(<?�<A=86G<BA�9BE�8?86GE<6�6B@CE8FFBEF

��<4:ABFG<6�B9�4�6�FLFG8@�94<?HE8F

�+89E<:8E4AG�4A4?LM8E

�0<E8?8FF�G8@C8E4GHE8�CEB58F

�0<E8?8FF��?H8GBBG;�6BAA86G<BA�J<G;�)�

�-BH6;�,6E88A

�!�*0)��$'&(*�%*�

�-;8�HA<G�@HFG�58�45?8�GB�E86BI8E�����B9�G;8�E89E<:8E4AG�6BAG4<A87�<A�G;8 4<E�6BA�J<G;<A��
�@<AHG8F�

 +89E<:8E4AG�@HFG�58�6;4E:87�J<G;�4A�466HE46L�B9���
����:�

 +89E<:8E4AG�E86BI8EL�@HFG�58�@478�4A7�7<FC?4L87�J<G;�4A�466HE46L�B9���
��
�:�

��H4?�FG4:8�I46HH@�CH@C�@<A<@H@����69@���
?<G�@<A��BE�?4E:8E�

 !<:;�899<6<8A6L�9<?GE4G<BA�4A7�B<?�F8C4E4G<BA�FLFG8@

 +8:H?4E�@4<AG8A4A68�B9�G;8�HA<G��64?<5E4G<BA	�9<?G8E�4A7�I46HH@�CH@C�B<?�6;4A:8��

�<4,D980��		
�����
�2**��21-+ 1("��
���$/3("$�01 1(-,

�<4,D980��		

�#3 ,"$#��$%/(&$/ ,1��/-"$00-/



��

�����6?=3482��;?4:708>

0;8A�4�6B@CE8FFBE�94<?F	�4�?BG�B9�@8G4??<6�785E<F�<F�B9G8A�G;EBJA�<AGB�G;8�FLFG8@��&BFG�B9�G;<F�785E<F
6B??86GF�<A�G;8�6BA78AF8E�J;8E8�<G�64A�64HF8�5?B6>4:8F�G;4G�E87H68�6BB?<A:�C8E9BE@4A68���85E<F�64A C?H:
G;8�BE<9<68�GH58�BE�8KC4AF<BA�I4?I8��-;<F�64A�5?B6>�G;8�9?BJ�B9�E89E<:8E4AG�4A7�?H5E<64G<A:�B<?�64HF<A:�4�?BFF
B9�6BB?<A:�4A7�CBFF<5?8�6B@CE8FFBE�74@4:8� �?HF;<A: G;8�FLFG8@�<F�G;8�58FG�J4L�B9�E8@BI<A:�E8F<7H4?�B<?
4A7�6BAG4@<A4AGF	�J;8A�C8E9BE@<A:�4 6B@CE8FFBE�E8C?468@8AG�

�?HF;<A:�64A�;8?C�CE8I8AG�E8C84G�6B@CE8FFBE�94<?HE8F�4A7�FLFG8@�5?B6>4:8F�5L�7<F?B7:<A:�4A7�6?84A<A:
BHG�F?H7:8�4A7�785E<F��+8C?46<A:�547?L�6BAG4@<A4G87�C4EGF�FH6;�4F�G;8�6BA78AF8E	�466H@H?4GBE�BE
E868<I8E
7E<8E�4A7�BE<9<68�GH58�BE 8KC4AF<BA�I4?I8�<F�4ABG;8E�J4L�GB�:8G�E<7�B9�G;8F8�6BAG4@<A4AGF	�5HG
9?HF;<A:�<F�HFH4??L�@BE8�86BAB@<64?�6;B<68��+8:4E7?8FF�B9�J;<6;�4CCEB46;�LBH�HF8	�G;8�BE<9<68�GH58�BE
8KC4AF<BA�I4?I8�F;BH?7�4?J4LF�58�E8C?4687�J;8A�6BAG4@<A4G<BA�<F�9BHA7�

,?H7:8�<F�HFH4??L�G;8�E8FH?G�B9�@B<FGHE8
6BAG4@<A4G<BA��-;8�5?46><F;�:BB�G;4G�E8FH?GF�64A�74@4:8�G;8
6B@CE8FFBE�4A7�C?H:�G;8�BE<9<68�GH58�BE�8KC4AF<BA�I4?I8��-;8�@B<FGHE8
45FBE5<A:��78F<664AG��<A�G;8
466H@H?4GBE�BE�E868<I8E
7E<8E�<F�FHCCBF87�GB�CE8I8AG�G;<F�9EB@�;4CC8A<A:���HG�G;8�78F<664AG�64A�BA?L�;B?7
FB�@H6;�@B<FGHE8��(A68�F4GHE4G87	�F?H7:8�58:<AF�GB�9BE@

�ABG;8E�E84FBA�9BE�9?HF;<A:�<F�GB�E8@BI8�E8F<7H4?�?H5E<64G<A:�B<?�9EB@�G;8�FLFG8@�

-;8�54F<6�6BA68CG�58;<A7�4AL�9?HF;�=B5�<F�GB�E8@BI8�G;8�B<?�4A7�6BAG4@<A4AGF�9EB@�G;8�����FLFG8@��"A
@BFG�64F8F	�6BAG4@<A4AGF�4A7�785E<F�J<??��FG<6>��GB�G;8�B<?��"9�LBH�64A�E8@BI8�4??�G;8�B<?	�LBH�J<??�E8@BI8�4??
G;8�6BAG4@<A4G<BA�

+8:4E7?8FF�B9�G;8�GLC8�B9�����FLFG8@�LBH�4E8�9?HF;<A:	�A8I8E�4GG8@CG�GB�9?HF;�G;8�6B@CE8FFBE	
466H@H?4GBE�BE�E868<I8E�7E<8E� (E<9<68�GH58	 9<?G8E�7E<8E�4A7�466H@H?4GBE @HFG�58�E8C?4687�

�?HF;<A:�HA<G�JBE>F�BA�G;8�CE<A6<C?8�B9�CH?F<A:�BC8E4G<BA�7HE<A:�G;8�6?84A<A:�CEB68FF��-;8�FB?I8AG�<F
E86BI8E87�J<G;<A�G;8�@46;<A8�4A7�G;8�CHE<9<87�FB?I8AG�E8GHEA87�<AGB�G;8�6L?<A78E��-;<F�9?HF;<A:�CEB687HE8
8AFHE8F�89986G<I8�4A7�94FG�6?84A<A:�BHG�B9�7<99<6H?G�6BAG4@<A4G<BA�

.F<A:�;<:;
CE8FFHE8	�HC�GB���54E	�C4EG<6?8F�4A7�FBBG�4E8�9BE689H??L�9?HF;87�BHG����FC86<4?�CH?F<A:�BC8E4G<BA
4CC?<8F�477<G<BA4?�45E4F<I8�78:E84F<A:�46G<BA�GB�E8@BI8�FBBG�4A7�7<EG�9EB@�6E8I<68F�4A7�6BEA8EF���H8�GB
<GF�?BJ�5B<?<A:�CB<AG�G;8�FB?I8AG�64A�84F<?L�58�E86BI8E87�9EB@�G;8�8DH<C@8AG�4A7�?84I8F�<G�7EL�4A7�6?84A�

�59��6?=3����	
0BE>F;BC�HA<GF�9BE�HF8�<A�?4E:8E�F8EI<68�4A7�E8C4<E�F;BCF	 4A7
4HGB@BG<I8�:4E4:8F
-;<F�HA<G�64A�6BAI8A<8AG?L�58�HF87�9BE�FLFG8@F�HC�GB��
�%�IB?H@8�

&:0.414.,>498=�
�BAA86G<BA�J<G;�G;8�9?HF;87�78I<68����T�,�������T�.'��
)BJ8E�FHCC?L����
/��
!M
&4K<@H@�CBJ8E�<ACHG� ���
0
�<@8AF<BAF� ��
K�
�K��
@@
08<:;G� ��>:



��

�0,5�'0=>����0>0.>498��;?4:708>

%84>4:8�B9�E89E<:8E4AG�9EB@�4�6�FLFG8@�49986GF�G;8�C8E9BE@4A68�B9�4�F84?87�FLFG8@� �BG;�FH6G<BA�4F�J8??
4F�7<F6;4E:8�CE8FFHE8F�E87H68�7H8�GB�?BFF�B9�E89E<:8E4AG���H8�GB�?BJ8E�FH6G<BA�CE8FFHE8F	�G;8�?H5E<64G<A:
B<?�E8GHEA�586B@8F 7<99<6H?G��"A�477<G<BA�GB�G;<F�CBFF<5<?<GL�B9�B<?�?84><A:�J<G;�E89E<:8E4AG @4L�?847�GB�G;8
74@4:8�B9�G;8�6B@CE8FFBE��"9�G;8�FH6G<BA�CE8FFHE8�7H8�GB�E89E<:8E4AG�?84>4:8�94??F�58?BJ�4G@BFC;8E<6
CE8FFHE8	�G;8A�G;8E8�<F�4�CBFF<5<?<GL�B9�4<E�?84><A:�<AGB�G;8�FLFG8@��-;<F�J<??�5E<A:�@B<FGHE8�<AGB�G;8�FLFG8@
4A7�64HF8�<AG8EA4?�6B@CBA8AGF�GB�6BEEB78�

-;8E8�4E8�� @4<A @8G;B7F�9BE�?84>�G8FG�G;8�4�6�FLFG8@�

�0,5 '0=>�?8/0<�),.??7��0;8A�4�I46HH@�<F�7E4JA��@<A<@H@��


�@<6EBAF�BE�?BJ8E��BA�G;8�FLFG8@
4A7�G;8�I46HH@�CH@C�<F�G;8A�GHEA87�B99	�<G�<F�4�:BB7�CE46G<68�GB�4??BJ�G;8�FLFG8@�GB�F<G�9BE�45BHG��

�
@<A
J<G;�G;8�:4H:8F�6BAA86G87�GB�@BA<GBE��"9�I46HH@�<F�?BFG�7HE<A:�G;<F�G<@8	�<G�<A7<64G8F�4�?84>�<F�CE8F8AG�
'BG8�G;4G�G;8�I46HH@�G8FG�<F�ABG�6BA6?HF<I8��,LFG8@�@4L�;4I8�?84>F�HA78E�I46HH@�G;4G�7B�ABG�4CC84E
HA78E�ABE@4?�FLFG8@�CE8FFHE8	�4A7�I<68
I8EF4��,G<??	�<G�F�ABG�4�:BB7�F<:A�

#<0==?<0��96/��0,5�'0=>� -;8�@BFG�E8?<45?8�@8G;B7�9BE�?84>�G8FG<A:�G;8�4HGB@BG<I8
����FLFG8@�<F�HF<A:�A<GEB:8A� �BE�4�6B@C?8G8�����FLFG8@ G8FG	�G;8�FLFG8@�F;BH?7�58
CE8FFHE<M87�GB���54E���

�CF<��J<G;�A<GEB:8A���??BJ�G;8�FLFG8@�GB�F<G�9BE�4G�?84FG��

�

@<AHG8F��"9�G;8E8�<F�AB�78:E474G<BA�<A�G;8�CE8FFHE8F	�G;8�����FLFG8@�<F�9E88�B9�?84>F�
'<GEB:8A�&.,-�58�HF87�J<G;�64E8�4A7�64HG<BA	�5864HF8 <G�<F�C46>4:87�HA78E�8KGE8@8
CE8FFHE8F�4F�4�5BGG?87�:4F��'<GEB:8A�E8:H?4GBE�<F�E8DH<E87�<A�BE78E�GB�E8:H?4G8�4A7
6BAGEB?�G;8�CE8FFHE8F�B9�A<GEB:8A�G;4G�LBH�CHG�<AGB�G;8�����FLFG8@���BE�58FG�E8FH?GF	�<G
<F�FH::8FG87�G;4G�G;8�A<GEB:8A�58�6BAA86G87�GB�G;8�����FLFG8@�G;EBH:;�4�F8G�B9
@4A<9B?7�CE8FFHE8�:4H:8F�

'<GEB:8A�64A�4?FB�58�HF87�9BE�CHE:<A:�8K68FF�@B<FGHE8�9EB@�����FLFG8@F�4A7�9BE
9?HF;<A:��'<GEB:8A�<F�>ABJA�GB�58�4�I8EL�7EL�4A7�<A8EG�:4F��0;4GRF�58FG�<F�G;4G�A<GEB:8A
J<??�ABG�64HF8�4AL�BG;8E�CEB5?8@F�J<G;�6B@CBA8AGF�ABE�J<??�<G�E846G�J<G;�4AL�B<?F�BE
BG;8E�6BAG4@<A4AGF�G;4G�@4L�58�9BHA7�<A�G;8�����FLFG8@�

'<GEB:8A�)E8FFHE8�-8FG�$<G

�BG;�G8FGF��HA78E�I46HH@�BE�CE8FFHE8�;B?7��J<??�ABG�F;BJ�8K46G?L�J;8E8�G;8�?84>�<F�?B64G87��-;<F�GLC8�B9
6;86>�<F�BA?L�HF89H?�GB�I8E<9L�J;8G;8E�G;8�FLFG8@�;4F�4�?84>�BE�ABG�

�0,5��0>0.>498� 0>39/=

)4=?,6 �0,5��0>0.>498
0;8A�4�E89E<:8E4AG�?84>�B66HEF	�<G�<F
6B@@BA�<A�FB@8�64F8F�9BE�G;8�?H5E<64AG
B<?�GB�8F64C8�J<G;�G;8 E89E<:8E4AG��-;8
CE8F8A68�B9�B<?�4A7�8A6EHFG87�7HFG
4EBHA7�;BF8�9<GG<A:F	�=B<AGF�4A7
6B@CBA8AGF�J<?? <A7<64G8�4�?84>4:8
CB<AG�

��@<KGHE8�B9�7<F;J4F;<A:�?<DH<7�4A7
J4G8E�4CC?<87�4EBHA7�G;8 CE8FFHE<F87
����FLFG8@�C<C8F�4A7�9<GG<A:F�J<??�9BE@
5H55?8F�4G�G;8�?84>4:8�CB<AGF�



��

�60.><984.��0,5��0>0.>9<
-;8F8�?84>�78G86GBEF�BC8E4G8�<A�I4E<BHF�J4LF��-;8
@BFG�6B@@BA�58<A:�G;4G�J;8A�G;8�HA<G�<F�GHEA87�BA	�4
?BJ�G<6><A:�FBHA7�64A�58�;84E7�4A7�BA68�G;8�CEB58
?B64G8F�4�?84>	�G;8�G<6><A:�FBHA7�<A6E84F8F�GB�4�;<:;
C<G6;87�AB<F8��-;<F�64A�58�46;<8I87�5L�@BI<A:�G;8
F8AF<A:�G<C�F?BJ?L�4EBHA7�G;8�HA78EF<78�B9
6B@CBA8AGF�4A7�9<GG<A:F�4G�4�7<FG4A68�B9�4CCEBK<@4G8?L
�
�
�@@�

�$'&(*�%*� �(�'(-
4??BJ�G;8�F8AF<A:�G<C�GB
6BAG46G�6B@CBA8AGF�BE
9<GG<A:F�4F�94?F8
E847<A:F�4A7�G<C
74@4:8�J<??�B66HE�

(6><,@4960>��6?9<0=.08>�&C=>07
��9?HBE8F68AG�6B?BHE87�7L8�<F�<A=86G87�<AGB�G;8����
FLFG8@�4A7�4??BJ87�GB�6<E6H?4G8�J<G;�E89E<:8E4AG��-;8A
4�FC86<4??L�78F<:A87�H?GE4I<B?8G�?4@C�<F�C4FF87�BI8E
846;�6B@CBA8AG�<A�G;8�����FLFG8@��"9�4�?84>�<F
8I<78AG	�G;8�6B?BHE87�7L8�:?BJF L8??BJ 5E<:;G��-;<F
@8G;B7�<F�8K68CG<BA4??L�:BB7�9BE�C<A�CB<AG<A:�4�F@4??
?84>�
"G�<F�47I<F45?8�GB�4F>�G;8�6HFGB@8E�GB�E8GHEA�<A
4CCEBK<@4G8?L�BA8�J88>�G<@8�4F�G;8�7L8�6BH?7�G4?8
?BA:8E�GB�8@8E:8�<9�G;8�����FLFG8@�;4F�4�F@4??�?84>�

%01<420<,8>��/08>4140<

-;8�58FG�7898A68�4:4<AFG�HA>ABJA�E89E<:8E4AG	�4A7
G;8�E<F>F�4FFB6<4G87�J<G;�HA>ABJA�E89E<:8E4AG	�<F�4
E89E<:8E4AG�<78AG<9<8E� .F8�4�E89E<:8E4AG�<78AG<9<8E 4AL
G<@8�4�E89E<:8E4AG�@<KGHE8�<F�FHFC86G87�
-;8�@4<A�9HA6G<BA�B9�G;8�E89E<:8E4AG�<78AG<9<8E�<F�GB
4FF<FG�G;8�F8EI<6<A:�G86;A<6<4AF�GB�6;86>�G;8�CHE<GL B9
E89E<:8E4AGF <A FGBE4:8�6L?<A78EF�BE�7<E86G?L�<A�I8;<6?8
4<E�6BA7<G<BA<A:�FLFG8@F��-;8F8�78I<68F�GLC<64??L
78G86G�+��	�+���4	�+��	�4<E	�4A7�;L7EB64E5BAF�
"G�4?FB�78G8E@<A8F 4A7�6BAGEB?F�G;8�CHE:<A:�B9�4@5<8AG
4<E
54F87�'BA �BA78AF45?8�:4F8F��'� ��9EB@
E89E<:8E4AG�FGBE4:8�I8FF8?F�BE�I8;<6?8�4<E�6BA7<G<BA<A:
FLFG8@F�



��

">30<  0,=?<482��8=><?708>=

 484�%
�
,��/08>4140<
�6BAB@L�<78AG<9<8E�9BE�I8E<9L<A:�G;8�DH4?<GL�B9�+
���4�E89E<:8E4AGF�<A
4HGB@BG<I8 4�6�FLFG8@F��"G�6;86>F�4A7�I8E<9<8F�J<G;�4�S (T�BE�S'(� (T
F<:A4?�

�424>,6�'30<7970>0<�A4>3�:<9-0

�424>,6��%�'30<7970>0<
-;<F�64A�58�HF87�9BE�@84FHE<A:�G;8�G8@C8E4GHE8�B9�E8:<FG8EF�4A7�:E<??F�4F�J8??
4F�4@5<8AG�G8@C8E4GHE8F

�60.><984.�@,.??7�2,?20
-;8�<AFGEH@8AG�E847F�9EB@�I46HH@�?8I8?F�B9���	


�@<6EBA�GB�U�S
T	�4A7
@4L�58�HF87�<A�4@5<8AG�G8@C8E4GHE8F�9EB@�
O��GB��
O��

),<4,-60��4=:6,.0708> �97:<0==9<�'0=>0<
"G�6BAGEB?F G;8�6?HG6;
?8FF�I4E<45?8�6B@CE8FFBEF���L�6BAGEB??<A:�G;8
7<FC?468@8AG��<A78C8A78AG 9EB@�G;8�BA5B4E7�6B@CHG8E� 4�@BE8�CE86<F8
7<4:ABF<F�64A 58�@478�BA�G;8�FLFG8@�

#<0==?<0�&A4>.30=�'0=>0<
-8FG8E�9BE�6;86><A:�:4F�CE8FFHE8�FJ<G6;8F��"A6?H78F�474CG8EF�9BE�G;8�@BFG
6B@@BA�:4F�CE8FFHE8�FJ<G6;�G;E847�F<M8F�

�424>,6�<01<420<,8>�:<0==?<0�>07:0<,>?<0�.3,<>
-;<F <AFGEH@8AG�B998EF�94FG�4A7�466HE4G8�G8@C8E4GHE8�E898E8A68F�BA�4�?4E:8
4A7 %���7<FC?4L�

&9?8/��0@06� 0>0<
-B�DH4AG<9L�FBHA7�?8I8?�

�60.><984.�&.,60
�BE�J8<:;<A:�E89E<:8E4AG�6L?<A78EF

!4><9208����C/<9208�'<,.0<��,=��0,5��0>0.>9<
"G�HG<?<M8F�4�FB?<7
FG4G8�;84G87�F8AFBE�78F<:A87�GB�58�;<:;?L�F8AF<G<I8�GB
'<GEB:8A�!L7EB:8A�GE468E� 4F��-;8�GE468E�:4F�@<KGHE8�6B@C?<8F�J<G;��EG<6?8
�	�)4E4:E4C;���B9��.��<E86G<I8��

���
����



��

(84@0<=,6 �?>979>4@0���� '996=

(84@0<=,6�"<414.0�>?-0�<079@0<�54>
-;<F F8G�B9�GBB?F�@4>8F�<G�4�FA4C�GB�E8@BI8 BE<9<68�GH58F�9BHA7�<A�4HGB@BG<I8
4<E�6BA7<G<BA<A:�FLFG8@F��,8?86G�G;8�6BEE86G�=4J	�4GG46;�<G�GB�G;8�;4A7?8�4A7
E8@BI8�G;8�GH58�5L�F<@C?L�?B6><A:�<G�BAGB�G;8�GBB?�4A7�CH??<A:�<G�BHG�

�48�&><,423>080<
�BE�4?<:A@8AG�B9�6BA78AF8E�BE�8I4CBE4GBE�9<AF�

),6@0�.9<0�<079@0<
/4?I8�6BE8�E8@BI8E�9BE�FG4A74E7���#+��I4?I8F�

�9=0�.?>>0<
�BE�6HGG<A:�4??�6B@@BA�F<M8F�B9�����;BF8F�

&423>�26,==�,�.�/4,289=0
�BAI8A<8AG�<AFGEH@8AG�GB�@4>8�G;8�E89E<:8E4AG�9?BJ�I<F<5?8��-;<F�:<I8F�4A
<A7<64G<BA�45BHG��)E8F8A68�B9�?84>�SFGBCT�FH5FG4A68F	��B@CE8FFBE�74@4:8
64HF87�5L�@8G4?�C4EG<6?8F�4A7�F;4I<A:F	�*H4?<GL�B9�G;8�E89E<:8E4AG�B<?U

�97:<0==9<�=0,6�=0<@4.0�=0>
,C86<4?�GBB?F�4E8�E8DH<E87�J;8A�E8C?46<A:�F84?F�BA�G;8�6B@CE8FFBE�

�6?>.3 >996�54>
.A<I8EF4?�GBB?�><G�9BE�4FF8@5?L���7<F4FF8@5?L�B9�6?HG6;8F�BA�@BFG�HF87
6B@CE8FFBEF�

&:<482�69.5�>996�54>
,CE<A:
?B6>�6BHC?<A:�7<F6BAA86G�GBB?�9BE��BE7	�!LHA74<	�/B?IB	�)8H:8BG�4A7
�<GEB8A�

�9=0��<47:482��;?4:708>
�BI8EF�4??���FG4A74E7�;BF8�7<@8AF<BAF�

'3<0,/�.3,=0<�54>
-B�E8
4?<:A�74@4:87�G;E847F�BA�����FC86<9<6�9<GG<A:F� -;E847�6;4F8E�><G�J<G;
I4E<BHF�6;4F8E�F<M8F�9BE�@4><A: 98@4?8�4A7�@4?8�G;E847�?<>8�A8J�4:4<A�



��

(84@0<=,6������==9<>708>=

"�<482�,==9<>708>
.A<I8EF4? !'�+ (
E<A:�><G�9BE�4�6�FLFG8@F�

),6@0�.9<0�=0>
��7<998E8AG�I4?I8�6BE8�4A7���F@4??�I4?I8�6BE8�E8@BI8E�

"<414.0�>?-0�,==9<>708>

),6@0�.,:�,==9<>708>
�
�7<998E8AG�I4?I8�64CF�

� �=0,6���2,=50>�,==9<>708>
�A�4FFBEG@8AG�B9�;BF8�:4F>8GF�9BE� &�6B@
CE8FFBEF��,<K�7<998E8AG�GLC8F	�9BHE
B9�846;�GLC8�

�9=0��0<<?60�=0>
�FFBEG@8AG�B9�E8C?468@8AG�6E<@C�FB6>8GF�<A�G;8�FG4A74E7 ;BF8 F<M8F��	��	��
	
4A7����

&>,8/,</ ��� �9=0
!BF8�F<M8��	��	��
	����C8E�@8G8E�

�97:<0==9<��?,</��==9<>708>
'8J�BE�E86BA7<G<BA87�6B@CE8FFBEF�4E8�E8:H?4E?L�74@4:87�5L�@8G4?�F;4I<A:F
BE�7<EG�C4EG<6?8F�?89G�<A�4A�4<E�6BA7<G<BA<A:�FLFG8@����F<@C?8�F6E88A <A
G;8 FH6G<BA�?<A8�B9�G;8�A8J�6B@CE8FFBE 64A�CE8I8AG�G;<F�9EB@�;4CC8A<A:�
�4FL�GB�<AFG4??�J<G;BHG�6HGG<A:�?<A8F�

�9,7�',:0
.F87�9BE�G;8�CEBG86G<BA 4A7�<AFH?4G<BA B9�I4E<BHF�4<E�6BA7<G<BA<A:�C4EGF�



��

�97:<0==9<�"46

-;8�CHECBF8�B9�6B@CE8FFBE�B<?�<F�GB�CEBI<78�?H5E<64G<BA�9BE�G;8�6B@CE8FFBE� "G�;8?CF�6B@CE8FFBEF�GB�?4FG
?BA:8E�5L�CEBI<7<A:�8ABH:;�:E84F8�G;4G�<A;<5<GF�9E<6G<BA�58GJ88A�G;8�584E<A:F	�I4A8F	�4A7�EBGBE�
&4AH946GHE8E�B9�G;8�I8;<6?8F�BE�6B@CE8FFBEF�78G8E@<A8F�G;8�I<F6BF<GL�4A7�?H5E<64AG�GLC8� .F8�B9�G;8
6BEE86G�?H5E<64AGF�<F�6E<G<64?�9BE�CEBC8E�FLFG8@�C8E9BE@4A68	�7HE45<?<GL	�4A7�?BA:8I<GL�

-;8E8�4E8�9BHE�@4=BE�4�6�6B@CE8FFBE�B<?F�<A�G;8�@4E>8G�GB74L�4A7�G;8F8�4E8�


  480<,6�946�HF87�<A�B?7�+���FLFG8@F�BA?L�

 #���946 �#96C�,65,6480�26C.96��HF87�<A BE<:<A4?�8DH<C@8AG�C4FF8A:8E�64E�4A7�?<:;G�GEH6>�!��


���4�FLFG8@F�

 #"��946��#96C�96�0=>0< BE �=>0<�9BE�F;BEG��<F�FLAG;8G<6 ?H5E<64AG FC86<9<87�5L�98J�I8;<6?8

@4AH946GHE8EF�

 #�" 946��#96C�,6:3,�960148� <F FLAG;8G<6�B<?��"G�<F�A8J�<A�G;8�@4E>8G�4A7�F?BJ?L�586B@<A:�CBCH?4E�

"GF�GE478@4E>�<F��BA8�F<M8�9<GF�4??�	�5864HF8�<GF�I<F6BF<GL�?8I8?�<F�6B@C4G<5?8�J<G;�4?@BFG�4??�GLC8F�B9
4�6�FLFG8@�B<?F�4A7�477<G<I8F	�4F�J8??�4F�J<G;�@BFG�6B@CE8FFBEF�

-;8E8�4E8�98J�I<F6BF<G<8F BE�G;<6>A8FF8F�B9�6B@CE8FFBE�B<?� ",( ��	 ",( ��	 ",( �

	�",(���
��-;8
F@4??8E�AH@58E�<A7<64G8F�?8FF�I<F6BHF�B<?�

�$'&(*�%*� �-01��
��"-+./$00-/0�20$#�(,��6!/(#�-/��*$"1/(" *�3$'("*$0� /$�#/(3$,�!6� �'(&'�3-*1 &$
$*$"1/("�+-1-/	 �,*6�1'$�,-,�"-,#2"1(3$�*2!/(" 1(,&�-(*������-/������" ,�!$�20$#  0�1'$�4(,#(,&0�(,�1'$0$
$*$"1/("�+-1-/0� /$�$5.-0$#�1-�1'$��
��0601$+�*2!/(" 1(,&�-(*	 �3$,� �0+ **� +-2,1�-%�����-(*�" ,
# + &$�1'$�'(&'�3-*1 &$�(,02* 1(-,�(,� ,�$*$"1/("�"-+./$00-/	

 �!�%���946 #���946
�#96C�,65,6480�26C.96�

#"��946
�#96C�96�0=>0<�9<�0=>0<�

#�"�946
�#96C�,6:3,�960148�

+�� 
��B@C4G<5?8
+��� 
�'('��B@C4G<5?8

+�� Q '(' �B@C4G<5?8
+��� 
 �B@C4G<5?8

+�� 
��B@C4G<5?8
+��� 
��B@C4G<5?8

+�� 
��B@C4G<5?8
+��� 
��B@C4G<5?8

!L:EBF6BC<6 !L:EBF6BC<6 !L:EBF6BC<6 '('�!L:EBF6BC<6

'('��(&)�-"�%�
J<G;�BG;8E�?H5E<64AGF

'('��(&)�-"�%�
J<G;�BG;8E�?H5E<64AGF

'('��(&)�-"�%�
J<G;�BG;8E�?H5E<64AGF

�(&)�-"�%�
J<G;�BG;8E�?H5E<64AGF

&",�"�"%�
&4L�ABG�CE8I8AG�B<?
?B::<A:

&",�"�"%�
&4L�ABG�CE8I8AG�B<?
?B::<A:

&",�"�"%�
&4L�ABG�CE8I8AG�B<?
?B::<A:

%(0�&",�"�"%"-2
)E8I8AGF�B<?�?B::<A:

)((+
!<:;�-8@C8E4GHE8
/<F6BF<GL )EBC8EG<8F

��"+
!<:;�-8@C8E4GHE8
/<F6BF<GL )EBC8EG<8F

��"+
!<:;�-8@C8E4GHE8
/<F6BF<GL )EBC8EG<8F

,.)�+"(+
!<:;�-8@C8E4GHE8
/<F6BF<GL )EBC8EG<8F

'(' �  +�,,"/� �  +�,"/� �  +�,"/� '(' �  +�,,"/�

�?86GE<6��B@CE8FFBEF
'('��B@C4G<5?8

�?86GE<6��B@CE8FFBEF
'('��B@C4G<5?8

�?86GE<6��B@CE8FFBEF
�B@C4G<5?8

�?86GE<6��B@CE8FFBEF
�B@C4G<5?8



�	

�97:9808>�<0:6,.0708>

0;8A�E8C?46<A:�6B@CBA8AGF	�6;86>�G;8�@4AH946GHE8EF
E86B@@8A74G<BAF�BA�G;8�DH4AG<GL�B9�B<?�GB�58�47787�GB�G;8
A8J�6B@CBA8AGF�589BE8�<AFG4??4G<BA��-;<F�<F�ABE@4??L�9BHA7�<A
G;8�C4EG<6H?4E�I8;<6?8�JBE>F;BC�@4AH4?�

�1�&)%�,�B9�4CCEBK<@4G8�DH4AG<G<8F�

�I4CBE4GBE Q��
@?
�<?G8E�7E<8E Q��
@?
�BA78AF8E Q��
@?
�66H@H?4GBE Q��
@?
!BF8F Q��
�@?
-H58F Q��
@?

�8=?114.408>�946�48�>30�=C=>07�A466�/,7,20�>30�.97:<0==9<
/?0�>9�6,.5�91�6?-<4.,>498��-?>�0B.0==�946�A466�.9660.>�48�>30
.98/08=0<�,8/�:<0@08>�:<9:0<�.996482 :0<19<7,8.0�

"9�G;8�6B@CE8FFBE�FBHA7F�4F�G;BH:;�<G�A887F�?H5E<64G<A:	�<G
CEB545?L�7B8F���;86>�G;8 FLFG8@�9BE�785E<F	�4A7�E8C?468�G;8
6B@CE8FFBE�<9�A88787�
"9�6BB?<A:�C8E9BE@4A68�<F�CBBE�78FC<G8�F8I8E4?�E868AG�E8C4<EF	
G;8�FLFG8@�@4L�6BAG4<A�8K68FF�?H5E<64AG	�8FC86<4??L�<9�B<?�J4F
47787�GB�G;8�FLFG8@�J<G;BHG�7E4<A<A:�4A7�@84FHE<A:�4??�G;8
B<?�

�97:<0==9<��80A�<0:6,.0708>�

�E4<A�4A7�@84FHE8�G;8�?H5E<64G<A:�B<?�9EB@�E8@BI87
6B@CE8FFBE��%<>8J<F8	�E8@BI8�G;8�B<?�9EB@�G;8�A8J
6B@CE8FFBE	�E89<??�G;<F�A8J�6B@CE8FFBE�J<G;�G;8�F4@8�DH4AG<GL
B9�B<?�7E4<A87�9EB@�G;8�B?7�6B@CE8FFBE�
(A�6B@CE8FFBEF�J<G;BHG�<AFC86G<BA�C?H:F	�477�B<?�GB
6B@CE8FFBE�G;EBH:;�G;8�7<F6;4E:8�4A7�FH6G<BA�CBEGF	 >?<8�>30
.97:<0==9<�3?-�=0@0<,6�>470=�-C�3,8/�>9�7,50�=?<0�89
946�4=�><,::0/�48�>30�.97:<0==9<�.3,7-0<=�

.F8�G;8�A8J�6?84A�B<?�E8@BI87�9EB@�G;8�A8J�6B@CE8FFBE�C?HF
�
66�GB�4??BJ�9BE�4AL�<AG8EA4?�B<?�



�


%01<420<,8>�&,10>C

�F�+���4�;4F�4�I8EL�?BJ�5B<?<A:�CB<AG	�64E8�@HFG�58�G4>8A�J;8A�<G�<F�588A�;4A7?87��-;8�9B??BJ<A:�F498GL
CE864HG<BAF�@HFG�58�9B??BJ87�


��?J4LF�J84E�8L8�CEBG86G<BA�


�084E�:?BI8F�9BE !4A7�,><A�)EBG86G<BA� �BA�G�4??BJ�+���4�GB�6BAG46G�54E8�F><A�4F�G;<F�64HF8F�9EBFG5<G8F�


 �B 8KCBF8�E89E<:8E4AG�6BAG4<A8EF�GB�BC8A�9?4@8F	�E87�;BG�FHE9468F	�BE�G8@C8E4GHE8 45BI8�B9��

B
��


�)EBI<78�478DH4G8�I8AG<?4G<BA�J;8A 6;4E:<A:�BE�E86BI8E<A:�E89E<:8E4AG�4F�<G�<F�;84I<8E�G;4A�4<E� �IB<7
5E84G;<A:�+���4�I4CBHE�


�.F8�64E8�J;8A�;BG�J4G8E�FG84@�6?84A<A:�G;8�8A:<A8��!BG�J4G8E�BA�G;8�4<E�6BA7<G<BA<A:�C<C8F�4A7�GH58F
6BH?7�6E84G8�G;8E@4?�8KC4AF<BA�B9�G;8�E89E<:8E4AG�6BAG4<A87�<A�G;8�FLFG8@�


��B�ABG�GE4AF98E�E89E<:8E4AG�9EB@�6L?<A78E�GB�6L?<A78E�HF<A:�4�CH@C�J<G;BHG�>ABJ<A:�J;8A�G;8�5BGG?8�58<A:
��9<??87�;4F�E846;87��
��B9�<GF�64C46<GL	�4F�4�E8@4<A<A:��
��<F�HF87�9BE�G;8E@4?�8KC4AF<BA�


��B�ABG�GE4AFCBEG�E89E<:8E4AG�6BAG4<A8EF�<A�G;8�C4FF8A:8E�6B@C4EG@8AG�B9�4�I8;<6?8�


��B�ABG�CHA6GHE8�BE�<A6<A8E4G8�E89E<:8E4AG�6BAG4<A8EF�



��

%
�
, E���"�
��
C1 �,8/6482�,8/ &0<@4.0 �4110<08.0=

,G4EG<A:�<A��
�� I8;<6?8F�J<G;�4<E�6BA7<G<BA<A:�FLFG8@F�EHAA<A:�BA�G;8�A8J�����L9�E89E<:8E4AG�J<??�8AG8E�G;8
�HEBC84A�@4E>8G��!BJ8I8E	�G;8�:E84G�@4=BE<GL�B9�I8;<6?8F�BA�G;8�EB47F�J<??�FG<??�58�HF<A:�G;8�B?78E�+
���4
E89E<:8E4AG Q�4A7�G;8F8�J<??�6BAG<AH8�GB�E8DH<E8�F8EI<6<A:�9BE�G;8�A8KG����L84EF�BE�FB�

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

!�(����L9�<F�@<?7?L�9?4@@45?8��)E864HG<BAF�HF87�J<G;�BG;8E�9?4@@45?8F��:4FB?<A8	�B<?��4E8�4CC?<645?8�GB
����L9��"A�:8A8E4?	�?BJ�?L<A:�4E84F	��FH6;�4F�JBE>F;BC�C<GF	�F;49GF�BE�68??4E�8K<GF�	�@4L�64HF8�E8?84F87
E89E<:8E4AG�GB�CBB?�4F�<G�<F�;84I<8E�G;4A�4<E���HEE8AG�E8:H?4G<BAF�E8DH<E8�JBE>�4E84F�GB�58�478DH4G8?L
I8AG<?4G87�4A7�8KGE46G<BA�HA<GF�FJ<G6;87�BA�<9�4I4<?45?8�
,8EI<68�G86;A<6<4AF�F;BH?7�ABG�F@B>8�BE�;4I8�4AL�BC8A�9?4@8�CE8F8AG�J;<?8�JBE><A:�BA�E89E<:8E4AG
6BAG4<A<A:�FLFG8@F

%
�
,
�423>�-6?0�.C648/0<

�BG; 7<FCBF45?8�4A7�E8GHEA45?8
6BAG4<A8EF�4I4<?45?8�

��"�
��
C1
*34>0 .C648/0<�A4>3�<0/�-,8/

�BG; 7<FCBF45?8�4A7�E8GHEA45?8
6BAG4<A8EF�4I4<?45?8�

���(" �(�%*)�)!&+#���#-�/)����)*&(���"%����&&#���(/�#&��*"&%��&+*�&���"(��*�)+%�#" !*�

-B�CE8C4E8�9BE�!�(����L9�F8EI<68�G86;A<6<4AF�J<??�A887���

�'8J�����L9�E86BI8EL�E86L6?8�E86;4E:8�8DH<C@8AG

�'8J�E89E<:8E4AG�<78AG<9<8E�GB�4??BJ�G;8�JBE>F;BC�GB�@BA<GBE�G;8�GLC8	�DH4?<GL�4A7�CHE<GL�B9�4�:<I8A
E89E<:8E4AG�

�'8J�?84>�78G86G<BA�8DH<C@8AG�64C45?8�B9�<78AG<9L<A:�?84>F�B9�G;8�A8J�E89E<:8E4AG�<A�G;8�I8;<6?8RF�4<E�6BA
FLFG8@�

��FFHE8�478DH4G8�I8AG<?4G<BA�4A7�9B??BJ�9?4@@45?8�FGBE4:8�CE46G<68F�

��CCEBCE<4G8�G86;A<6<4A�GE4<A<A:

!�(����L9�E89E<:8E4AG�FLFG8@�6B@CBA8AGF�F;BH?7�ABG�58�E8C?4687�J<G;�BA8F�E8@BI87�9EB@�4�FLFG8@�G;4G
HF8F�4ABG;8E�GLC8�B9�E89E<:8E4AG	�BE�9EB@�4�F4?I4:87�I8;<6?8�

%H5E<64AGF�HF87�J<G;�!�(����L9�FLFG8@F�@4L�58�7<998E8AG�G;4A�G;BF8�6HEE8AG?L�HF87��;L5E<7
6B@CE8FFBEF	�7E<I8A�5L�;<:;�IB?G4:8�8?86GE<6�@BGBEF	�BE�8DH<CC87�J<G;�;8E@8G<6�@B5<?8�����FLFG8@F	�HF8
7<998E8AG�B<?F��'868FF4EL�GB�6;86>�B<?�E8DH<E8@8AGF�



��

�4<��98/4>498482�#0<19<7,8.0�'0=>482���080<,6�

-;<F�CEB687HE8�78F6E<58F�@8G;B7F�9BE�G8FG<A:�4A7�<AFC86G<A:�4<E�6BA7<G<BA<A:�FLFG8@F���89BE8�F8EI<6<A:�BE
7<4:ABF<A:�4A�����FLFG8@�G;8E8�4E8�CE8?<@<A4EL�6;86>F�G;4G�F;BH?7�G4>8�C?468�

,-�)����)4E> G;8 I8;<6?8�<A�4�F;4787�4E84� (C8A�G;8�I8;<6?8�7BBEF�BE�J<A7BJF�GB�I8AG�G;8�<AG8E<BE�
+86BE7�G;8�4@5<8AG�G8@C8E4GHE8�4A7�E8?4G<I8�;H@<7<GL�

,-�)����/<FH4?�6;86><A:�9BE�;BF8�74@4:8�
"AFC86G�4??�6BAA86GBEF�9BE�F<:AF�B9�?84>4:8�BE�B<?�
%BB>�9BE�><A>F	�58A7F	�BE�J84G;8E�6E46><A:�

,-�)����/<FH4?�6;86><A:�9BE�74@4:8�BA
6B@CE8FFBE�;BHF<A:��"AFC86G�7E<I8�58?GF�9BE
6BEE86G�G8AF<BA�4A7�74@4:8� �I4CBE4GBE�7E4<A
;BF8�ABG�5?B6>87�

,-�)��� �AFHE8�G;8�6BA78AF8E�6BB?<A:�9<AF�4E8
ABG�5?B6>87�J<G;�B5FGEH6G<BAF�FH6;�4F�<AF86GF	
?84I8F�BE�:E4FF� �BA78AF8E�94A�BC8E4G8F�4A7
EHAF�<A�6BEE86G�7<E86G<BA�

,-�)��� ,8G�G;8�6BAGEB?F�GB�
�E8F;�4<E�CBF<G<BA��&4K<@H@�6BB?<A:�
!<:;8FG�5?BJ8E�FC887�

,-�)����)?468�4�G;8E@B@8G8E�<A�G;8�4<E�BHG?8G�A84E8FG�G;8�68AG8E B9�G;8�74F;�9BE�E86BE7�B9�7<F6;4E:8�4<E
G8@C8E4GHE8�

,-�) ����BAA86G�5BG;�;<:;�4A7�?BJ�CE8FFHE8�F8EI<68�;BF8�6BHC?<A:�I4?I8F B9�F8EI<68�HA<G�GB�G;8 FLFG8@
9<??<A:�CBEGF�

,-�) �� ,8G�G;8�GE4AF@<FF<BA�<A�A8HGE4?�4A7�FG4EG 8A:<A8��-HEA�G;8�����BA�4A7�5E<A:�8A:<A8�FC887�GB
��

�+)&�G;8A�4??BJ�CE8FFHE8�:4H:8�A887?8F�GB�FG45<?<M8�

,-�) �� +86BE7�G;8�CE8FFHE8�4A7�G8@C8E4GHE8�E847<A:F���B@C4E8�G;<F�GB�G;8�C8E9BE@4A68�6;4EGF��'BG8�
-4>8�CE8FFHE8�4A7�G8@C8E4GHE8�E847<A:F�J;8A�G;8�6B@CE8FFBE�<F�8A:4:87�

�@5<8AG�G8@C8E4GHE8
�
B
��

�<F6;4E:8�4<E
G8@C8E4GHE8

B
�

%BJ�,<78
)E8FFHE8��54E�

!<:;�,<78
)E8FFHE8��54E�

�

��
�

��

�
�

�
��
�
��
�
��

��� Q����
��� Q����
��� Q����
��� 
����

�
 Q���
�� Q���
�� Q���
�� Q���

"9�G;8�FLFG8@�C8E9BE@4A68�<F�?8FF�G;4A�78F6E<587�BA�G;8�C8E9BE@4A68�6;4EG	�@4>8�A868FF4EL�E8C4<EF	
C8E9BE@�G;8�?84>�G8FG�



��

#<0==?<0�2,?20=

�A�466HE4G8�7<4:ABF<F�4A7�78G8E@<A4G<BA�B9�4<E�6BA7<G<BA<A:�FLFG8@�9HA6G<BA�4A7�@BE8�<@CBEG4AG?L	
@4?9HA6G<BA	�78C8A7�?4E:8?L�HCBA�G;8�45<?<GL�B9�G;8�G86;A<6<4A�GB�<AG8ECE8G�:4H:8�CE8FFHE8�E847<A:��-;8
<@CBEG4A68�B9�4�:4H:8�F8G�<F�B9G8A�6B@C4E87�GB�G;4G�B9�4�7B6GBE�F�FG8G;BF6BC8�

�A�<@CEBC8E�:4H:8�E847<A:�J<??�E8?4G8�GB�4�FC86<9<6�CEB5?8@��&BE8�G;4A�BA8�CEB5?8@�@4L�58�4FFB6<4G87
J<G;�C4EG<6H?4E�:4H:8�E847<A:	�;BJ8I8E����FLFG8@�BC8E4G<A:�ABE@4??L�J<??�;4I8�4�?BJ
F<78�:4H:8�CE8FFHE8
E847<A:�G;4G�6BEE8FCBA7F�J<G;�G;8�G8@C8E4GHE8�B9�G;8�?<DH<7�E89E<:8E4AG�4F�<G�586B@8F�4�I4CBE�J;<?8
E8@BI<A:�;84G�9EB@�G;8�4<E�9?BJ<A:�BI8E�G;8�8I4CBE4GBE�6B<?�FHE9468��-;8�;<:;
F<78�:4H:8�E847<A:F�F;BH?7
6BEE8FCBA7�J<G;�G;8�G8@C8E4GHE8�B9�G;8�I4CBE�4F�<G�586B@8F�4�?<DH<7�J;<?8�:<I<A:�HC�<GF�;84G�GB�G;8
4@5<8AG�4<E�9?BJ<A:�G;EBH:;�G;8�6BA78AF8E�

�AL�78I<4G<BA�9EB@�4@5<8AG�78C8A74AG�ABE@4?�:4H:8�E847<A:F	�BG;8E�G;4A�F?<:;G	�<A7<64G8F�4�@4?9HA6G<BA�
-;<F�@4?9HA6G<BA	�<9�J<G;<A�G;8�FLFG8@	�@4L�58�64HF87�5L�4�94H?GL�6BAGEB?�78I<68	�4�E8FGE<6G<BA	�BE�78986G<I8
6B@CBA8AG��"G�F;BH?7�58�ABG87�G;4G�<@CEBC8E�@BHAG<A:�BE�?B64G<BA�B9�6B@CBA8AGF�<A�4�A8J?L�<AFG4??87
FLFG8@�@4L�49986G�FLFG8@�C8E9BE@4A68��-;8�I8;<6?8�8A:<A8�@4L�4?FB�49986G�FLFG8@�C8E9BE@4A68�4A7�J<??
58�ABG8�4F�45ABE@4?�:4H:8�E847<A:F�

#<0==?<0�2,?20�:<0�.30.5

�?J4LF�<AFC86G�CE8FFHE8�:4H:8F�GB�8AFHE8�G;8�A887?8F�E8FG�4F�M8EB�BA�5BG;�?BJ�4A7�;<:;�F<78F�BA
4G@BFC;8E<6�CE8FFHE8��"9�G;8�A887?8�F��7B�ABG�E8FG�BA�M8EB	�E8@BI8�G;8�;BF8F	�BC8A�5BG;�G4CF	�78G46;�G;8
7<4?�9468�4A7�:8AG?L�GHEA�G;8�47=HFG45?8�F6E8J�HAG<?�G;8�A887?8�F��E8FG�BA�M8EB��+86BAA86G�;BF8F�4A7�6?BF8
G4CF�

#<0==?<0�2,?20=�<0,/482=�48�89<7,6�.98/4>498

�,?20=�=39A�89<7,6�9:0<,>498�91
����=C=>07�

"9�G;8�CE8FFHE8�E847<A:F�GB�G;8
4@5<8AG�G8@C8E4GHE8F�4E8�7<998E8AG�GB
G;8F8	�G;8A�G;8�FLFG8@�<F�CEB545?L
78986G<I8�

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



��


���9A�#<0==?<0��&?.>498� @=���7-408>�'07:0<,>?<0

�.�$'#��
-;8�BHGF<78�G8@C8E4GHE8�<F���

B
�� -;8�FH6G<BA�CE8FFHE8�J8�;4I8�@84FHE87�<F ���4E���
CF<��

-;8�:E4C;�F;BJF�G;4G�G;8�CB<AG�<F�<A�G;8�4E84�B9�ABE@4?�CE8FFHE8�

����423�#<0==?<0���4=.3,<20��@=���7-408>�'07:0<,>?<0

�.�$'#��
-;8�BHGF<78�G8@C8E4GHE8�<F���

B
�� -;8�7<F6;4E:8�CE8FFHE8�J8�;4I8�@84FHE87�<F��� �4E����
CF<��

-;8�:E4C;�F;BJF�G;4G�G;8�CB<AG�<F�<A�G;8�4E84�B9�ABE@4?�CE8FFHE8�



��

�,?6>C�:0<19<7,8.0�91�����=C=>07

�F�J8�;4I8�@8AG<BA87�589BE8	�6BEE86G�CE8FFHE8�:4H:8F�E847<A:�@4L�F;BJ�C4EG<6H?4E�CEB5?8@�BE
4FFB6<4G8�GB�4�CBFF<5?8�CEB5?8@F�

!9>0������14B0/�/4=:6,.0708>�.97:<0==9<���)��@,<4,-60�/4=:6,.0708>�.97:<0==9<

#<0==?<0�<0,/482=�,<0�89<7,6������=C=>07�4=�89>�.996482�

!9<7,6 !9<7,6

#<9-,-60��,?=0=


�04E@�4<E�<A9<?GE4G87�<AGB�G;8�8I4CBE4G<A:�HA<G�BE
C4FF8A:8E�6B@C4EG@8AG�


�04E@�J4G8E�<A9<?GE4G87�<A�G;8�;84G8E�


 "68�BA�8I4CBE4GBE�6BE8�

�A�����FLFG8@�G;4G�5?BJF�6B?7�4<E�9BE�4J;<?8�G;8A
J4E@�4<E�<F�CEB545?L�9E88M<A:�HC��-;<F�64A�58
64HF87�5L�4<E�4A7�@B<FGHE8�<A�G;8�FLFG8@�G;4G�4??BJF
<68�GB�9BE@�4A7�5?B6>�G;8�BE<9<68�GH58�

�9A�#<0==?<0 ���9A� �423�#<0==?<0 ��69A

�9A �9A

#<9-,-60��,?=0=


�'BE@4? F<GH4G<BA�<9�4@5<8AG�G8@C��<F�I8EL�?BJ�


�-BB�?<GG?8�E89E<:8E4AG�DH4AG<GL���;86>�9BE�?84>F�


 �KC4AF<BA�I4?I8��BE�BE<9<68�GH58��FGH6>�C4EG<4??L
6?BF87�BE�5?B6>87�


��?B6>4:8 58GJ88A�9<?G8E�4A7�8I4CBE4GBE�


��?B6>4:8�<A�G;8�!�)��5E4A6;�58GJ88A�6B@CE8FFBE
4A7�6BA78AF8E
9<?G8E�;BF8	�5HG�589BE8�G;8�!�)�
E847<A:�CB<AG�

�9A�#<0==?<0 � �423� ��423�#<0==?<0 � �423

�423 �423

#<9-,-60��,?=0=


�'BE@4?�F<GH4G<BA�<9�4@5<8AG�G8@C��<F�I8EL�;<:;�


��K68FF�E89E<:8E4AG�6;4E:8	��
��@BE8�


��BA78AF8E�BI8E;84G87���4H?GL�6BA78AF8E�94A
�F?BJ�BE�AB�EBG4G<BA��


��<E�CE8F8AG�<A�G;8�����FLFG8@��&BE8�G;4A����4<E
64A�64HF8�4�5<:�7EBC�<A�6BB?<A:�C8E9BE@4A68�


��/���B@CE8FFBE�7<FC?468@8AG�E8:H?4GBE�I4?I8
78986G<I8�


��?B6>4:8�<A�G;8�!�)��5E4A6;�58GJ88A�6B@CE8FFBE
4A7�6BA78AF8E�9<?G8E�;BF8	�5HG�49G8E�G;8�!�)��E847<A:
CB<AG�



��

�9A�#<0==?<0 � �423� ��423�#<0==?<0 E �9A����9A�#<0==��,::<9B47,>06C�0;?,6�>9��423�#<0==�

�423 �9A

#<9-,-60��,?=0=


��?86GE<6�6?HG6;�B9�G;8�6B@CE8FFBE�ABG�8A:4:87��"9
G;8�IB?G4:8�GB�G;8�6?HG6;�<F�?BJ	�BE�G;8�6?HG6;�6B<?F
;4I8 GBB�@H6;�E8F<FG4A68	 G;8�6?HG6;�@4L�ABG
8A:4:8�GB�7E<I8�G;8�6B@CE8FFBE� �?FB�6;86>�GB
F88�<9�G;8 6?HG6; E8?4L�<F�E868<I<A:�IB?G4:8�J;8A
G;8�����<F�GHEA87�BA�


 �B@CE8FFBE 58?G�=H@C87��)EB545?L�64HF87�5L
@<F4?<:A@8AG�B9�G;8�CH??8LF�


��B@CE8FFBE�74@4:87�


��/���B@CE8FFBE�7<FC?468@8AG�E8:H?4GBE�I4?I8
78986G<I8�

 ,8?,6�����=C=>07=�

 �4H?GL�?BJ�CE8FFHE8�6HG
BHG�FJ<G6;��-;<F�FJ<G6;�CE8I8AGF�G;8�6B@CE8FFBE�9EB@�EHAA<A:�<9�G;8�E89E<:8E4AG
?8I8?�<F�?BJ�

�?>97,>4.�����=C=>07=�

 )EB5?8@�<A�G;8�6BAGEB?�@B7H?8	�BE�547 F8AFBE��4A�4@5<8AG�4<E�G8@C8E4GHE8�F8AFBE	�<AG8E<BE�4<E
G8@C8E4GHE8�F8AFBE	�8I4CBE4GBE�G8@C8E4GHE8�F8AFBE	�BE�FHA
?B47�F8AFBE��

�9A�#<0==?<0 � �423� ��423�#<0==?<0 E �9A�9<�!9<7,6

�423 �9A��9<�!9<7,6�

#<9-,-60��,?=0=


�,H6G<BA�4A7�7E4<A4:8�;BF8F�E8I8EF87�BA
6B@CE8FFBE�


��?86GE<6�6?HG6;�B9�G;8�6B@CE8FFBE�ABG�8A:4:87�


��KC4AF<BA�I4?I8�FGH6>�BC8A��"9�G;8�6B@CE8FFBE�<F
SI4E<45?8�7<FC?468@8AG�GLC8T	�G;8�?BJ�CE8FFHE8�;4F
F@4??�5HG�94FG�BF6<??4G<BAF�


��/���B@CE8FFBE�7<FC?468@8AG�E8:H?4GBE�I4?I8
<A6BEE86G?L�F8G�BE�78986G<I8


��B@CE8FFBE�74@4:87

�9A�#<0==?<0 � �9A� ��423�#<0==?<0 E �423�9<�!9<7,6

�9A �423��9<�!9<7,6�

#<9-,-60��,?=0=


 �<?G8E�F4GHE4G87�J<G;�@B<FGHE8


��/���B@CE8FFBE�7<FC?468@8AG�E8:H?4GBE�I4?I8
FGH6>�4G�@4K<@H@�7<FC?468@8AG�


������?B6>4:8�<A�!�)��BE�%�)��5E4A6;�58GJ88A
9<?G8E�4A7�8I4CBE4GBE�



��

'<9?-60=399>482�,8/�&96?>498=

����=C=>07�4=�894=C

-;8�AB<F8�;84E7�J;8A�G;8�����FLFG8@�<F�9<EFG�GHEA87�BA�<F�ABG�7H8�GB�4�78986G��"A�G;8�8I8AG�B9�C8EF<FG8AG
AB<F8	�6;86>�9BE�G;8�CE8F8A68�B9�BA8�B9�G;8�9B??BJ<A:�@4?9HA6G<BA�64HF8F�4A7�4CC?L�G;8�6BEE8FCBA7<A:
FB?HG<BA�

��(&� &"�('�"!

����8?G�JBEA�BE�F?<CC87 ����;86>�G;8�J84E�4A7�G8AF<BA�B9�G;8�58?G�

����8?G�<7?8E�CH??8L�<F�AB<FL ���+8C?468�<G�

����?86GE<6�6?HG6;�C?4G8�F?<CC<A: ���&4>8�FHE8�G;4G�G;8�7<FG4A68�58GJ88A�G;8
6B@CE8FFBE�CH??8L�4A7�8?86GE<6�6?HG6;�<F�
��

��@@�

���/<5E4G<BA�4A7�E8FBA4A68�B9�G;8�6B@CE8FFBE
FHCCBEG�C?4G8�

���&4>8�FHE8�G;8�5B?GF�4E8�G<:;G�4A7�G;8�C?4G8�<F
CEBC8E?L�CBF<G<BA87�

����KC4AF<BA�I4?I8�SJ;<FG?8FT� ���"9�G;8�AB<F8�C8EF<FG	�E8C?468�G;8�I4?I8�

���'B<F8 64HF87�5L�;BF8F�BE�BG;8E�C4EGF�E4GG?<A:
4:4<AFG�BG;8E�6B@CBA8AGF�<A�G;8�8A:<A8
6B@C4EG@8AG�

�� �;86>�G;8�EBHG<A:�B9�G;8�;BF8F	�FHCCBEG�5E46>8GF	
8G6�	�GB�C<ACB<AG�G;8�AB<F8�

�8J�78986G<I8�6B@CBA8AGF�B9�G;8�����FLFG8@�6E84G8�4A�<A6BEE86G�<A?8G�4A7�BHG?8G�CE8FFHE8��-;<F�64HF8F
AB<F8�<A�G;8�6B@CE8FFBE�G;4G�<F�46GH4??L�7H8�GB�BA8�B9�G;8�64HF8F�?<FG87�58?BJ�4A7�'(-�GB�G;8�6B@CE8FFBE
<GF8?9�


�"A6BEE86G�4@BHAG�B9�E89E<:8E4AG���

����@BE8�BE��

����?8FF��

��KC4AF<BA�I4?I8�FGH6>�F;HG�BE�5?B6>87�

��B@CE8FFBE�7<FC?468@8AG�E8:H?4E�I4?I8�78986G<I8��9BE�I4E<45?8
7<FC?468@8AG�6B@CE8FFBEF�BA?L��

��?B::<A:�<A�G;8�����FLFG8@�6<E6H<G�

��<?G8E�F4GHE4G87�J<G;�@B<FGHE8�

����=C=>07�074>=�?8:60,=,8>�=7066

.A78E�68EG4<A�6BA7<G<BAF	�@BH?7F�4A7�546G8E<4��ABE@4??L�CE8F8AG�<A�G;8�4<E��@4L�9BE@�BA�G;8�FHE9468�B9�G;8
8I4CBE4GBE�6BE8	�64HF<A:�4A�HAC?84F4AG�F@8??�<AF<78�G;8�I8;<6?8���8F<78F�F@8??<A:�547	�<G�64A�58
HA;84?G;L�GB�5E84G;8�


�/4E<BHF 6;8@<64?F 4A7�4AG<546G8E<4? 64A�58�FCE4L87�BA�G;8�8I4CBE4GBE�7<E86G?L�BE�G;EBH:;�G;8�5?BJ8E
7H6GF�BE�4<E�<AG4>8��&4AL�E8C?468@8AG�8I4CBE4GBEF�;4I8�4�FC86<4?�6;8@<64?�6B4G<A:�G;4G�<A;<5<GF�G;8
:EBJG;�B9�@B?7�4A7�546G8E<4��-;8�7E4<A4:8�GH58F�G;4G�64EEL�6BA78AF4G<BA�4J4L�9EB@�G;8�8I4CBE4GBE
F;BH?7�4?FB�58�<AFC86G87�4A7�6?84A87�


��7I<F8�G;8�6HFGB@8E�GB�GHEA�B99�G;8�����FLFG8@�4�98J�@<AHG8F�589BE8�F;HGG<A:�B99�G;8�I8;<6?8	�?84I<A:�G;8
5?BJ8E�94A�EHAA<A:��G;<F�J<??�7EL�G;8�8I4CBE4GBE�6BE8�9EB@�G;8�@B<FGHE8�G;4G�8A6BHE4:8F�546G8E<4�:EBJG;��



��

'30�.98/08=0<�/90=�89>�/4==4:,>0�089?23�30,>��9@0<30,>0/�.98/08=0<�

��(&� &"�('�"!

����<E�9?BJ�5?B6>87�5L�7<EG�466H@H?4G87�BA�G;8
;84G�8K6;4A:8EF��J4G8E�E47<4GBE	�6BA78AF8E�

����?84A�G;8�E47<4GBE�4A7�6BA78AF8E�G;EBH:;?L�

���-;8�CE8FFHE8�FJ<G6;�BE�J4G8E�G8@C8E4GHE8�5H?5
4E8�ABG�GE<CC87�4G�G;8�6BEE86G�CE8FFHE8�4A7
G8@C8E4GHE8�?8I8?F�

����HG�BHG�G;8�6BAGEB?F�HF<A:�G;8�4CCEBCE<4G8
8?86GE<64?�6BAA86G<BA��+8C?468�G;8�78986G<I8�C4EG�<9
A868FF4EL�

���-;8�8?86GE<6�94A�7B8F�ABG�JBE> ���)BJ8E�G;8�8?86GE<6�94A�7<E86G?L��+8C?468�<9�<G�FG<??
7B8F�ABG�JBE>�

���"A6BEE86G�9HA6G<BA<A:�5L�G;8�8?86GE<6�94A
�<A6BEE86G�EBG4G<BA�7<E86G<BA��

���-;8�94A�@HFG�58�SFH6G<BAT�GLC8�J;8A�C?4687
58GJ88A�G;8�;84G�8K6;4A:8EF�4A7�G;8�8A:<A8	�4A7
S5?BJ<A:T�GLC8�<9�C?4687�58GJ88A�G;8�;84G
8K6;4A:8EF�4A7�BHGF<78�4<E�<AG4>8�

����A:<A8�J4G8E�BI8E;84G87 ���&4>8�FHE8�G;8�BE<:<A4?�8A:<A8�6BB?<A:�FLFG8@�<F
JBE><A:�CEBC8E?L�

����BA78AF8E�ABG�CBF<G<BA87�6BEE86G?L� ���&4>8�FHE8�G;4G�G;8�7<FG4A68�58GJ88A�G;8�E47<4GBE
4A7�6BA78AF8E�<F���
�
@@	�<9�CE8F8AG�G;8�4<E�7H6GF
@HFG�58�6BEE86G?L�CBF<G<BA87�

�8.9<<0.> ,79?8>�91 <01<420<,8>� �4< 9<�48.98/08=,-60�2,=0=�9<�794=>?<0�48�>30�����=C=>07

��(&� &"�('�"!

���"A6BEE86G�E89E<:8E4AG�4@BHAG���

���
8K68FF<I8�BE��

����?46>��

����BAG4@<A4G87�E89E<:8E4AG�

����<?G8E�F4GHE4G87�J<G;�@B<FGHE8�

���+86BI8E�E89E<:8E4AG�9EB@�G;8�����FLFG8@�

���+8C?468�G;8�����9<?G8E��<9�9<?G8E�<F�F4GHE4G87�J<G;
@B<FGHE8��

����I46H4G8�G;8�<A6BA78AF45?8�:4F8F�4A7�@B<FGHE8
9EB@�G;8�����FLFG8@��+HA�G;8�I46HH@�CH@C�9BE�4G
?84FG��
�@<AHG8F�

����;86>�G;8�I46HH@�F84?�HF<A:�4�CE8FFHE8�:4H:8
6BAGEB?�

����;4E:8�G;8�E86B@@8A787�4@BHAG�B9�E89E<:8E4AG
GB�G;8�FLFG8@�4F�J8??�4F�4AL�B<?�E86BI8E87�GB:8G;8E
J<G;�G;8�E89E<:8E4AG�



�	

�97:<0==9<�/4=:6,.0708>�<02?6,>9<�@,6@0�/010.>4@0��986C�19<�@,<4,-60�/4=:6,.0708>�.97:<0==9<=�

��(&� &"�('�"!

���/4?I8�5?B6>87�5L�<@CHE<G<8F��G;8�8I4CBE4GBE
G8A7F�GB�9E88M8�

���+8:H?4GBE�FCE<A:F�B9�G;8�I4?I8�<@CEBC8E?L�F8G

���+86BI8E�E89E<:8E4AG�9EB@�����FLFG8@�

�� +8C?468�G;8�7<FC?468@8AG�E8:H?4GBE�I4?I8�?B64G87
<A�G;8�6B@CE8FFBE�E84E�6BI8E�

����I46H4G8�G;8�<A6BA78AF45?8�:4F8F�4A7�@B<FGHE8
9EB@�G;8�����FLFG8@�5L�?8GG<A:�G;8�I46HH@�CH@C
EHA�4G�?84FG����@<AHG8F�

���+8FGBE8�G;8�E86B@@8A787�4@BHAG�B9�E89E<:8E4AG
GB�G;8�FLFG8@�4F�J8??�4F�4AL�B<?�E86BI8E87�GB:8G;8E
J<G;�G;8�E89E<:8E4AG�

�B:,8=498�),6@0��010.>4@0

��(&� &"�('�"!

���-;8E@BFG4G<6�64C<??4EL�B9�G;8�I4?I8�<F�78986G<I8�

���&86;4A<6F�B9�G;8�I4?I8�4E8�=4@@87�

���+86BI8E�E89E<:8E4AG�9EB@�G;8�����FLFG8@�

���+8C?468�G;8�8KC4AF<BA�I4?I8�

����I46H4G8�G;8�<A6BA78AF45?8�:4F8F�4A7�@B<FGHE8
9EB@�G;8�����FLFG8@�5L�?8GG<A:�G;8�I46HH@�CH@C
EHA�9BE�4G�?84FG����@<AHG8F�

����;4E:8�G;8�E86B@@8A787 4@BHAG�B9�E89E<:8E4AG
GB�G;8�FLFG8@�4F�J8??�4F�4AL�B<?�E86BI8E87�GB:8G;8E
J<G;�G;8�E89E<:8E4AG�



�


'30��60.><4.��97:<0==9<��6?>.3�&64:=�9<��90=�!9>��82,20

!9>0���BE�I4?I8F�8DH<CC87�J<G;�4HGB@4G<6�6BAGEB?������	�:B�GB�F8?9
7<4:ABFG<6�BE�FB9GJ4E8�6BAGEB?�

��(&� &"�('�"!

���,;BEG4:8�B9�E89E<:8E4AG���

����?46>� ���,84E6;�9BE�G;8�E89E<:8E4AG�?84>

����?86GE<6�6?HG6;�6B<?�78
8A8E:<M87�BE�<AG8E@<GG8AG
8A8E:<M87

����<F6BAA86G G;8�8?86GE<64?�6?HG6;�J<E8�9EB@�G;8
8?86GE<64?�FLFG8@�4A7�6BAA86G�<G�GB�G;8�CBF<G<I8�CB?8
B9�G;8�54GG8EL�HF<A:�4������9HF8�
"9�G;8�6?HG6;�7B8F�ABG�8A:4:8	�<G�@HFG�58�E8C?4687��<9
<G�7B8F�8A:4:8	�6;86>�G;8�CE8FFHE8�FJ<G6;	
G;8E@BFG4G	�����6BAGEB?�FJ<G6;	�4A7�@<F68??4A8BHF
8?86GE<64?�6BAA86G<BAF�

���"A6BEE86G�7<FG4A68�58GJ88A�6B@CE8FFBE�CH??8LF
4A7�8?86GE<6�6?HG6;�C?4G8�

���-;8�7<FG4A68�@HFG�58�58GJ88A�
��

��@@



��

�.0�98�>30��@,:9<,>9<��9<0

!9>0�

�-;<F�@4L�B66HE�8I8A�49G8E�4�98J�@<AHG8F�B9�BC8E4G<BA	�64HF<A:�4�CEB:E8FF<I8�7EBC�<A�G;8�4<E�9?BJ�4G�G;8
I8AGF�

��BE�I4?I8F�8DH<CC87�J<G;�4HGB@4G<6�6BAGEB?������	�:B�GB�F8?9
7<4:ABFG<6�BE�FB9GJ4E8�6BAGEB?�

��(&� &"�('�"!

���&4?9HA6G<BA�5L�G;8�G;8E@BFG4G�BE�SAB
9EBFGT
CEB58��<9�CE8F8AG��

���&4>8�FHE8�G;8�8?86GE<64?�6BAA86G<BA�B9�G;8
G;8E@BFG4G�BE�B9�SAB
9EBFGT�CEB58�<F�<A�:BB7
6BA7<G<BA	�4A7�G;4G�G;8�F8AFBE�<F�CEBC8E?L�CBF<G<BA87�
+8C?468�4AL�78986G<I8�C4EGF�4F�A88787�

���&4?9HA6G<BA�5L�G;8�5?BJ8E�94A ���0<G;�G;8�����FLFG8@�EHAA<A:	�4G�?84FG�G;8 9<EFG
I8AG<?4G<BA�FC887�@HFG�JBE>��(G;8EJ<F8	�@4>8�FHE8
G;8�8?86GE<64?�FLFG8@�<F�CEBC8E?L�6BAA86G87�

����B@CE8FFBE�7<FC?468@8AG�E8:H?4GBE�I4?I8�<F
78986G<I8��BA?L�9BE�I4E<45?8 7<FC?468@8AG
6B@CE8FFBEF��

����;86> G;8�BC8E4G<BA�B9�G;8�6B@CE8FFBE
7<FC?468@8AG�E8:H?4GBE�I4?I8�

�97:<0==9<��,7,20/

��(&� &"�('�"!

���/4?I8F�58AG

���,8<M<A:

���+86BI8E�E89E<:8E4AG�9EB@�����FLFG8@�

�� +8C?468�G;8�6B@CE8FFBE�9EB@�����FLFG8@�

���"9�G;8�6B@CE8FFBE�<F�F8<M87	�9?HF;�G;8�����FLFG8@
HF<A:�4�FC86<9<6�CEB7H6G�4A7�E8C?468�G;8�78;L7E4GBE
9<?G8E�

���"AFG4??�4�A8J�6B@CE8FFBE�

����I46H4G8�G;8�<A6BA78AF45?8�:4F8F�4A7�@B<FGHE8
9EB@�G;8�����FLFG8@�5L�?8GG<A:�G;8�I46HH@�CH@C
EHA�4G�?84FG��
�@<AHG8F�

���+8FGBE8�G;8�E86B@@8A787�4@BHAG�B9�E89E<:8E4AG
GB�G;8�FLFG8@�4F�J8??�4F�4AL�B<?�E86BI8E87�GB:8G;8E
J<G;�G;8�E89E<:8E4AG�



��

�9>��4<��8146><,>0/�48�>30�#,==0820<��97:,<>708>
�9>�*,>0<��8146><,>0/�48�>30��0,>0<

��(&� &"�('�"!

���-;8�J4G8E�I4?I8�B9�G;8�;84G8E��<9�CE8F8AG��7B8F
ABG�6?BF8�CEBC8E?L�

�� �;86>�G;8�?8I8E�@86;4A<F@F�4A7�BE�I4?I8�6BAGEB?
@BGBE���HG�BHG�G;8�;84G8E�<9�A868FF4EL�

���-;8�4<E�@<K<A:�4A7�BE�E8
6<E6H?4G<A:�9?4CF�4E8
ABG�C8E986G?L�F84?87�

����;86>�G;8�?8I8E�@86;4A<F@F�4A7�BE I4?I8�6BAGEB?
@BGBEF�

���,84?<A:�B9�G;8�8I4CBE4GBE�HA<G�CBBE?L 4<EG<:;G ���&4>8�FHE8�G;8�8I4CBE4GBE�HA<G�<F�G<:;G?L�F84?87
4A7�G;8�6BHC?<A:F�J<G;�G;8�BE<:<A4?�;84G8E�4E8
6BEE86G	�GB�CE8I8AG�J4E@�4<E�9EB@�<A9<?GE4G<BA�9EB@
BHGF<78�

�69.5,20�48�>30�����=C=>07�.4<.?4>

��I8EL�HF89H?�7<4:ABFG<6�4<7�<F�G;8�S�88?�-8FGT���F�G;8�G8FG�<@C?<8F�<G�<F�4�@4GG8E�B9�DH<G8�F<@C?L�988?<A:
GH58F�4A7�6B@CBA8AGF�9BE�G8@C8E4GHE8�7EBCF	�<A7<64G<A:�CBFF<5?8�5?B6>4:8�?B64G<BA�

�L�G;<F�FG4:8�LBH�JBH?7�58�4J4E8�B9�J;4G�F<78�B9�G;8�����FLFG8@�F;BH?7�58�;BG�4A7�J;4G�F<78�F;BH?7�58
6B?7���HG�J;4G�4?FB�;4CC8AF�J<G;�G;8�CE8FFHE8�:4H:8�E847<A:	�FB@8G<@8F�G;8L�7BARG�@4>8�F8AF8�

-;8�?B64G<BA�B9�G;8�6;4E:<A:�CBEGF�<A�E8?4G<BA�GB�G;8�����FLFG8@�&.,-�58�G4>8A�<AGB�6BAF<78E4G<BA���
CE8FFHE8�:4H:8�E847<A:�6BH?7�58�;<:;�BE�?BJ�78C8A7<A:�BA�J;4G�F<78�B9�G;8�6;4E:8�CBEG�G;8�5?B6>4:8�<F
?B64G87��.F8�G;8�S�88?�-8FGT�4F�J8??�4F�G;8�CE8FFHE8�:4H:8F�E847<A:F�

!9<7,6�&C=>07

�����&��� ���9>
�"*�&��� ���96/


