


(�*���*��"�$!�)+�&)
� ��

6E?3?�1�F?<?>DL�>5<<1�29CD533895B1

��,�"�#�/��(/��
=<??.�=6.;42>2�69�"6;7.����

*�����(!$�))
�B1F9�B171JJ9�=1�>95>D5�7<1=� ���

�#$�&(�"�
/6<?5<08���@52�.1.:�3.:69E
�&���������!$���"�-�#"�
3212>60<�>2?
���(�"������(�'(�
3212>60<�>2?���46<B.;;6�1<;1.
'�(#�+��
5@@=�

/./�9	?=96;12>	6@
�� ��#'$�(�(����
CCC	=.<9<3>.;056;6	0<:

&���-�#"�
@<::.?<�J4.@?AK�12�/2;2@@6
3212>60<�>2?
B6;02;F<�JB6@<6AB.>.K�.B2>?.
46<B.;;6�J46<0.@@<9.:2>K�1<;1.
0>6?@6.;<�J.:.;<��K�45646
.9B6?2�J86;@<>K�?.9602
:605292�J:.00.K�6A>9.><
3>.;02?0<�JD6/.9K�?696
:605292�J4A>2;�;<�86?56K�F.;2@@6
:.>0<�J69�=A=.FF<�4;.C1K�/.>/2><

����#  ��#&�(#
0>6?@6.;<�J0>EAK�/<;<>.

�#$,&���(

���

�����./29��16F6<;6

�+,/5�?+�+<<>7=8�9/;�?3+�8->5+;/�37�.8<3�+,/5�?+�+<<>7=8�9/;�?3+�8->5+;/�37�.8<3
93I�8�6/78�6+<<3--/��37�;+998;=8�+593I�8�6/78�6+<<3--/��37�;+998;=8�+5
9/<8�<9/-303-8�./55+�?8<=;+�9+<<387/	��+9/<8�<9/-303-8�./55+�?8<=;+�9+<<387/	��+
<=+69+�F�-+5.+6/7=/�-87<3153+=+��=/<=+69+�F�-+5.+6/7=/�-87<3153+=+��=/ ��
7/7.8�9;/</7=3�:>/<=3�</6953-3�+--8;137/7.8�9;/</7=3�:>/<=3�</6953-3�+--8;13 ��
6/7=3��<=+69+;/�9;36+�5/�9+137/�.3<9+;3�6/7=3��<=+69+;/�9;36+�5/�9+137/�.3<9+;3�
?85=+;/�3�08153�/�;/37</;3;53�7/55+�<=+6?85=+;/�3�08153�/�;/37</;3;53�7/55+�<=+6 ��
9+7=/��<=+69+;/�5/�9+137/�9+;3	�&7+�;35/9+7=/��<=+69+;/�5/�9+137/�9+;3	�&7+�;35/ ��
1+=>;+�37�9/55/�.3�-+68<-38�=3,/=+78�F1+=>;+�37�9/55/�.3�-+68<-38�=3,/=+78�F
5N3./+5/��6+�?+778�,/7/�+7-2/�>7�9+38�.35N3./+5/��6+�?+778�,/7/�+7-2/�>7�9+38�.3
9>7=3�6/=+553-3	9>7=3�6/=+553-3	

>� 

 6522B19?��

�

�7>9D9?>
"1�497>9DL�45<<WE?=?�




E>45B(1D54
*85��1B;>5CC�
��

%)*���#EC93�9>�D85�71=9>7
)9<5>D��9<<�%B979>C�

�

(5F95G
�5F9<�#1I��BI���

�
)E@5B�#1B9?��1<1HI�
�

�9?C8?3;�
��
(����B=9�49��9CDBEJ9?>5�
��
"E=9>?EC��B3�
��
-1BB9?BC�?6�D85�"?CD��=@9B5�
��
�BIC9C�
�


�1<�,1>75<?�)53?>4?�*?==1C?
+>�E?=?�C357<95��E>�F945?79?31D?B5
E22949C35

�

%49?�49��?=9D?
�5<<W5B21�45<�F939>?�5�45<<W5D5B>1�<?DD1
DB1�<?31<9JJ1D?B9�5�DB14EDD?B9

�

�C3?�49�(14?��=1�79?3?�@EB5
DB?@@?�
*5�<?�4?�9?�9<�71=5BC3?B5��

�

"1�*,�385�,945?79?31
�1=5���"1G�1>4�%B45B�
��

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

�����

����������
5 @ @ = � 
 
 / . / � 9 	 ? = 9 6 ; 1 2 > 	 0 < :

���

� � � � 
 � � �



�3H�+�->3�5N>868�9;/<=+�+==/7C387/��35�=398�.3
+==/7C387/�-2/�/153�./.3-+�+55N811/==8�./55N+=�
=/7C387/��5N8;3137+;3/=D�/�5+�-8<=+7C+�./5�<>8
/<</;/�+==/7=8�<878�-3H�-2/�./-3./�./55+�.3�
173=D�-2/�?3/7/�+<</17+=+�+55N>868�37�,+</
+55+�<=8;3+	
!.>@6;��2612442>

)5�6B5AE5>D1D5�9�C9D9�49�F945?79?389��?�1F5D5
61DD?��49�B535>D5�E>�C1<D?�CE<�C9D?�49��./29
� /./�9	?=96;12>	0<: ��?�CE�AE5<<?�49�%2/�3;<=�
!5+-/ ��1FB5D5�>?D1D?�E>�C9=@1D93?�21>>5B9>?
3?>>5CC?�14�E>1�B133?<D1�69B=5�41<�D9D?<?��8�+5
9;83,3C3873<68�7/3�?3./8138-23 ��"1�@5D9J9?>5�
F?<ED1�419�B171JJ9�49�#E<D9@<1I5B�9D��>1C35�3?=5
@B?D5CD1�1<�49C57>?�49�<5775�

���@5B�<1�DED5<1
459�=9>?B9��D5C?�1<<1�3B51J9?>5�49�E>�?B71>?�49
3?>DB?<<?�5�35>CEB1�459�@B?4?DD9�F945?<E4939�39B�
3?<1>D9�9>��D1<91��*B14?DD?�9>�C?<4?>9��9<�>?CDB?
T7?F5B>?U�T3B545U�385�9<�=5B31D?�9D1<91>?�459
F945?79?389�C9�21C9�CE<<5�@1785DD5�459�AE9>49�
35>>9��5�F9CD9�9�3?>D5>ED9�>?>�@B?@B9?�D55>
?B95>D54�49�D1>D5�@B?4EJ9?>9��B9D95>5�?@@?BDE>?
B9=2?331BC9�<5�=1>9385�@5B�C1<F1B5�9�>?CDB9�B1�
71JJ9�419�=1<56939�9>6<ECC9�49��*��5�3?=@17>91
31>D1>D5�

*9B91=?�6E?B9�<1�F5BC9?>5�TE669391<5U�49�AE5CD1
9>D5B5CC1>D5�F935>41��9�@?<9D939�C?>?�@B?6?>41�
=5>D5�97>?B1>D9�B97E1B4?�D1B75D�5�ED5>J5�459
F945?79?389�9>��D1<91��5�39�=1>385B5225���C?>?
D5BB929<=5>D5�49C9>D5B5CC1D9�1�61BC9�E>W9451�1<�
=5>?�9>�@1BD5�3?9>3945>D5�3?>�<1�B51<DL�61D�
DE1<5��5�1>385�AE9���9>69>5��D5>D1>?�@5BP
C9>35B1=5>D5�49�7E1417>1BC9�<?�CD9@5>49?�
@B5?33E@1>4?C9�@5B�<5�>E?F5�<5F5�385�@B5CD?
49F5BB1>>?�>E?F9�3?>DB92E5>D9��*EDD?�3?=5�1<
C?<9D?��9>�6?>4?�

&B?F91=?�3?>�<1�F5BC9?>5�E66939?C1��9�@?<9D939
385�1F1>J1>?�E>�49C57>?�49�<5775�C9=9<5�C?>?
@9Q�385�=19�9>D5B5CC1D9�1�3?>AE9CD1B5�9<�61F?B5
49�@?D5>J91<9�5<5DD?B9�385��3?=5�<?B?��3B54?>?
>5<<W5CC5>J1�=1<97>1�45<�F945?79?3?��=1
1>385�45<<1�*,��45<�(?3;W>�(?<<�5�C9=9<9���>?>
C?>?�9>�7B14?�49�2141B5�19�@B?@B9�697<9�5�81>>?
29C?7>?�49�31@B9�5C@91D?B9�3?>C?<941D9�3E9�1DDB9�
2E9B5�9�61<<9=5>D9�3?>C57E5>D9�1<<5�<?B?�=1>�
31>J5����@?<9D939�49�3E9�C?@B1�DEDD?�AE5CD?�<?
C1>>?�25>5��9<�&����C1>>?�@B?2129<=5>D5
3?CWN�S�@5B<?=5>?�C1>>?�385�3WN�:>+5-8<+
3891=1D?�3?CO�S�5�C9�B1<<57B1>?�49�61B�69>D1�385
>?>�5C9CD1��C5�AE5CD?�@5B=5DD5�49�C@1<=1B5
C1<9F1�CE�@?CD5B9?B9�B9>3?7<9?>9D9�385��J9DD9�J9DD9�
>?>�C?>?�@?9�3?CO�@?389�

#1�>?>�N�>?CDB1�9>D5>J9?>5�3545B5�1�CD5B9<9
@?<5=9385�49�AE5CD?�D9@?��<1�D1>75>D5�@5B�3E9
C91=?�@1BD9D9�FE?<5�1F5B5�@5B<?=5>?�E>�</7<8 �
E>WED9<9DL��1�49665B5>J1�49�AE1<C91C9�61>D?=1D93?
49C57>?�49�<5775�@5B�<1�DED5<1�459�=9>?B9��,?B�

B5==?�@B?@?BB5�9>F535��49�@1CC1D1�5�9>�@?385
@1B?<5��E>�T49C57>?�49�<5775U @5B�<1�DED5<1
457<9�14E<D9��"?�@B?@?>91=?�1�F?9��385�C95D5�F9�
45?79?31D?B9�5�4E>AE5�AE9>4935>>9�3?>�@?389
C?<49�9>�D1C31��

"W?B979>1B95DL�5�<1�3?CD1>J1�45<<W5CC5B5�1D�
D5>D?�C?>?�39P�385�453945�45<<1�>?CDB1�497>9DL�
39�4935�9<�69<?C?6?�49��<</;/�/�%/698 ��"1�=1>�
31>J1�49�1DD5>J9?>5��C@5395�C5�>59�3?>6B?>D9
45<<1�F9D1�5�45<<5�129DE49>9�459�>?CDB9�697<9��N�39P
385�39�49=9>E9C35�1<�B1>7?�49�25CD95��>M�@57�
79?B9�>M�=97<9?B9�49�31>9�5�71DD9�B1>4179��X�39P
385�3?CDB9>75�E>�9>49F94E?�1�6?B=1BC9�@B1D931�
=5>D5�41�CM��133?7<95>4?�?�B5C@9>75>4?�39P
385�7<9�EC9�5�9�3?CDE=9�45<�7BE@@?�C?391<5�9>�3E9
F9F5�7<9�@B?@?>7?>?��CE<<1�21C5�49�3B9D5B9�9=�
=1DEB9�5�9=@B?FF9C1D9��"1C391B5�E>�697<9?�9>
21<91�45<<1�S�DB9CD5=5>D5�4966EC1�S�4575>5B1�
J9?>5�459�3?CDE=9�45<<1�C?395DL�9D1<91>1��F5�
45B<?�3B5C35B5�49F5BC1=5>D5�41�3?=5
1FB5==?�F?<ED?�5�41B5�<1�3?<@1�1�AE1<3?CW1<�
DB?�N�>95>DW1<DB?�385�E>1�45<<5�D1>D5�5C@B5C�
C9?>9�49�AE5<<1�1DD9DE49>5�1<<1�3?=?49DL�385
49CD9>7E5�<WE?=?��C5=@B5�@B541�49�3?>75>9D1
9>4?<5>J1��$?9�>?>�F?7<91=?�291C9=1B5�<WE?=?
5�<1�CE1�@97B9J91��C?<?�9>F9D1B5�F?9�AE9>4935>>9�1
41B7<9�E>?�C@9>D?>5�

*ED5<91=?�7<9�14E<D9��DED5<91=?�6B1D5<<9��C?�
B5<<5��1=939��@1B5>D9�5�389�1<DB?�12291�697<9��C9
DB?F9�1�4?F5B�54E31B5�21=29>9�5�B171JJ9��C5>J1
5CC5B5�45<�DEDD?�9>�7B14?�49�61B<?��$?>�@1B�
<91=?�9>�75>5B1<5��@5B�31B9DL��@1B<91=?�49�F9�
45?79?389��&1B<91=?�49�F945?79?389�385
@?CC?>?�61B�=1<5��C5�=1<5�9>D5B@B5D1D9��&1B�
<91=?�49�F945?79?389�385��1<�@1B9�49�69<=��<92B9�5
?7>9�1<DB1�?@5B1�4W9>757>?��81>>?�9<�<?B?�>1DE�
B1<5�D1B75D�49�B965B9=5>D?��&1B<91=?�459�F945?�
79?389�385�49�@5B�CM�>?>�@?CC?>?�>E<<1��9>
AE1>D?�@5JJ9�49�@<1CD931�45>DB?�3ECD?495�49�@<1�
CD931��&1B<91=?�49�F945?79?389�3<1CC96931D9�41�F9�
CD?C9CC9=5�5D9385DD5�=1B3891D5�&�����385�C?<?
1�2EDD1B39�<W?3389?���C?<?�1�2EDD1B39�<W?3389?���
C1>>?�49BD9�3?>�E>�>E=5B?�5�AE1<385�C9=2?<?
C5�AE5<�79?3?�F1�25>5�@5B�DE?�697<9?��&1B<91=?
49�F945?79?389�385��3?=5�<5�69125��F1>>?�F9C�
CED9�9>C95=5��&1B<91=?�49�E>W1DD5>J9?>5�61D9�
3?C1�=1�385�453945�45<<1�>?CDB1�497>9DL��45<
6EDEB?�459�>?CDB9�697<9��45<<1�>?CDB1�9>D5B1�C?�
395DL�

&1B<91=?�49�DEDD5�AE5CD5�3?C5��385�@EB5�>?9
AE9>4935>>9�C91=?�9>�7B14?�49�61B�>?D1B5�5
3?=@B5>45B5�17<9�14E<D9���33?�9<�>?CDB?�T49C5�
7>?�49�<5775U��385�3B5491=?�B97E1B49�<1�<5775
45<<W+?=?�@9Q�49�AE5<<1�45<<?�)D1D?��D1<91>?�
>?>�291C9=1D5�<W9>4?<5>J1�=1�9=@57>1D5F9�1
C3?>79EB1B<1��>5�F1�45<<1�>?CDB1�497>9DL�5�45<<1
>?CDB1�CD?B91�

�/./;3-8�#/<

� � � � � � � �
"1�497>9DL�45<<WE?=?

 17>78�2+�5+�0+63153+�-2/�<3�6/;3=+	�!;/7./=/�153��.+6	��;+78�>7+
<-+9/<=;+=+�0+63153+�.3�9/;<87/�-87�5+�6+;-3+�37�93I��>7�=/698�+�-23�
586/=;3�/�6+;3�.3�.3<=+7C+��983�;3>73=3�.+�>78�<-898�-23+6+=8�#+9=>;/�
+�?/7=3635+�5/12/�<8==8�3�6+;3	��+--3+68�5+�58;8�-878<-/7C+�:>+7.8
8;6+3�F�=;8998�=+;.3��35�7>-5/8�0+6353+;/�<3�F�<9/CC+=8��5>3�5�2+�=;+.3=+�
35�0315385�9;8.318�F�9+;=3=8��/�:>/55+�-2/�.3-/?+�.3�98=/;�<6/==/;/
:>+7.8�?85/?+�787�2+�<6/<<8	��+�0+63153+��.+6�F�8;+�>7+�985+;83.
3713+553=+��>7�;3=;+==8�./08;6/�./55+�6+/<=8<3=D�./5�=/698�-2/�0>	��9�
9>;/�+,,3+68�13D�0373=8�.>/�;>55373	�">/<=8�6/</��+,/5�;/7./�86+1138
+��38<28-4��+�9+137+�����/����	�!/;-2E�817>78�2+�5+�0+63153+�-2/�<3
6/;3=+��/�+�#+9=>;/�7/�+,,3+68�37-87=;+=+�>7+�<=;+8;.37+;3+	

���

���

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



�1<�,1>75<?�C53?>4?�*?==1C?

(<::.?<��2��2;2@@6�
+>?�385�9�,��@B565B9C35�49C3ED5B<9

�
9?C8?3;�N�35BD1=5>D5�E>�25<
79?3?���8��65B=9�DEDD9��AE5CD?�1B�
D93?<?�3?>D95>5��6B1�<5�1<DB5�3?C5�

@5C1>D9�C@?9<5B�CE<<WE<D9=?�<1F?B?��!�
69>1<5�3?=@B5C?��)5�1C@5DD1D5�D5=@9
=97<9?B9�@5B�79?31B<?�5�>?>�F?<5D5�B?�
F9>1BF9�1<3E>5�C?B@B5C5��@1CC1D5�@EB5
1<<1�BE2B931�49�E>?�459�=959�3?<<5789�
3?>�<1�@B?=5CC1�49�B9D?B>1B5�41�AE5CD5
@1BD9�1<�=?=5>D?�?@@?BDE>?�

(93?=9>39?���9?C8?3;�N�35BD1=5>D5
E>�25<�79?3?��=1�81�<5�CE5�B?7>5�5�>?�
>?>�CD?�@1B<1>4?�45<<5��1=5B5�45<<1
,9D1��,?BB59�49<E>71B=9�CE<<W1B7?=5>D?
=1�9>�AE5CD?�>E=5B?�49��125<�DB?�
F5B5D5�E>�@1B5B5�<E493?�@9EDD?CD?�1@�
@B?6?>49D?�CE�(1@DEB5�5�49>D?B>9�
AE9>49�@1CC91=?�?<DB5��'E5<<?�385�=9
@B5=5�49C3ED5B5�9>�AE5CD?�5@9C?49?�45<
,1>75<?�N� </�/�-86/ �9?C8?3;�C@?CD9
9>�1F1>D9�49�AE1<385�=9<<9=5DB?�9<
=549E=�F945?79?3?��"W1C@5DD?�385
B9D5>7?�6?>41=5>D1<5�>5<�31C?�9>
?775DD?�N�9<�@1BD93?<1B5�1@@B?339?�>1B�
B1D9F?�385�9<�D9D?<?�?66B5��5�385�C9
@B5CD1�C5>J1�4E229?�1�AE1<385�3?>C9�
45B1J9?>5�C@1BC1��"9AE9491=?�9>�@?385

21DDED5�<W13AE1�31<41��<W1BD�45C97>�49
�9?C8?3;�N�C?@B1669>?��CE�AE5CD?�39
C?>?�@?389�4E229��#?<D?�B1B1=5>D5
31@9D1�49�F545B5�D1>D1�3EB1�>5<�B9�
3B51B5�9>�=1>95B1�3?CO�=9>EJ9?C1�E>
1=295>D5�3?>�3?5B5>J1�CD9<9CD931�
4?D1>4?<?�@5B1<DB?�1>385�49�E>1�35BD1
3B54929<9DL�1B389D5DD?>931��)1BL�@9571D1
1<�79?3?�69>38N�C9�FE?<5��=1�(1@DEB5
</6,;+�.+??/;8 E>1�39DDL�5�9<�79?31�
D?B5�@EP�C5>J1�61D931�9==179>1B<1
2BE<931>D5�49�F9D1��E>1�C@<5>45>D5
ED?@91�6B1�9�6<EDD9��)5�3?=5�@1B5�9<�C5�
AE5<�C1BL�9>�B51<DL�E>�@B5AE5<�454931D?
1<�@5B9?4?�@B5�314ED1��C?>?�AE1C9
35BD?�385�<5�F9BDQ�@B?75DDE1<9�49�(1@�
DEB5�C9�=?CDB5B1>>?�>E?F1=5>D5�9>
DEDD1�<1�<?B?�2?>DL��"W1<DB?�1C@5DD?�385
1�=5�1@@1B5�?FF9?�5�385�8?�9>F535
F9CD?�9>79ECD1=5>D5�=?BD96931D?��<1
3<1CC96931�49�69>5�1>>?�49������>?>�<?
>?=9>1�>5==5>?�6B1�9�31>4941D9��N�<?
CDB129<91>D5�C?E>4�45C97>��9>D5C?�3?=5
<W9>C95=5�3?CD9DE9D?�417<9�1FF?<75>D9�56�
65DD9�C?>?B9�5�41<<1�1@@1CC9?>1>D5
C?E>4DB13;��385�3?5B5>D5=5>D5�B9=�
2?=21�@9Q�6?BD5�>59�@B5CC9�49�AE5<�&?BD
�B?<93�DB1C6?B=1D?�14�9==179>5�5
C?=97<91>J1�49�)1>45B��?85>�

*EDD?�AE5CD?�N�@5BP�C?<?�9<�3?>D?B>?��
49�3E9�35BD?�>?>�=9�C?7>5B59�49�>571B5
<W9=@?BD1>J1���49�AE5<�385�39�9>D5B5CC1
49�@9Q��9<�B133?>D?���141D5��>?>�CD?
@1B<1>4?�45<<1�DB1=1��385�N�C6?BDE�
>1D1=5>D5�1221CD1>J1�21>1<5�5�C?�
@B1DDEDD?�=1>31�49�3?5B5>J1��@EB
F1>D1>4?�T9C@9B1J9?>9�69<?C?69385U��F1<5
1�49B5�<W%775DD9F9C=?�49��<9C1�T�I>
(1>4U�09>?FWI5F>1�(5C5>21E=��&B5>�
491=?�9�4E5�69>1<9�@?CC929<9��@B?C39E�
71B5�<5�"9DD<5�)9CD5BC�>?>�@B53<E45�<1
<?B?�3?<<12?B1J9?>5�3?>DB?��?>D19>5�5
@?BD1�9<�@B?D17?>9CD1�1�49F5>D1B5�
4W9=@B?FF9C?��9<�>E?F?�@14B?>5�49�(1@�
DEB5���?CO��>59�CE?9�>E?F9�@1>>9�49��97
�144I��3?C1�453945�49�61B5�9<�>?CDB?
5B?5���DD1331B5�9<�=?>4?�5CD5B>?�
)5=2B1�9<�@B?7B1==1�49��5B<EC3?>9�1<
41I�16D5B�45<<1�314ED1�45<�7?F5B>?
&B?49���<�69>1<5�T2E?>?U�9>F535��@5B
35BD9�F5BC9�1>385�3?==?F5>D5��C5=�
2B1�49=5>D931B5�3?=5�<5�)?B5<<9>5
C91>?�1�DEDD9�7<9�5665DD9�459�=?CDB9��5
385�>?��>?>�@?CC?>?�CDE491B5�?
C@?C1BC9�4?@?�5CC5BC5>5�1>41D5�9>
79B?�@5B�1>>9�1�@91>D1B5�C9B9>785�9>
613391�19�B93?=29>1>D9��)5>J1�@1B<1B5
45<<W9>ED9<=5>D5�3?=@<5CC1�3?C@9�
B1J9?>5�49��?>D19>5�19�41>>9�49�(I1>�
385�C5>C?�81�=1>41B5�E>�CE@5B21=�
2?339?�B9@B?7B1==1D?�9>�CE@5B69395�@5B
61B<?�D?B>1B5�1>>9�4?@?�1�CF?<75B5�9<
<1F?B?�C@?B3?�AE1>4?�(1@DEB5�>?>�N
35BD?�1F1B1�49�D1>5�9>�3E9�>1C3?>45BC9�
�9�C1B5225�1<DB?�41�49B5�CE<�61DD?�385
�>4B5G�(I1>�>?>�C9�1DD5>71��>5<<1
@B1D931��19�45DD1=9�45<<W%775DD9F9C=?�

=1�>?>�F?BB59�DB1C39>1BF9�>5<<1�=91
�?CC1�45<<5�#1B91>>5�=5>D1<5��AE9>49
@5B�9<�=?=5>D?�C?@B1CC5491=?
CE<W1>1<9C9�45DD17<91D1�45<�@<?D�9>�1DD5C1
49�C@1J9�@9Q�1=@9�

�<�B133?>D?�49�3E9�@1B<?�N�AE1<3?C1�49
@9Q�@B?6?>4?��N�9<�3E?B5�@E<C1>D5�45<
F945?79?3?�1DDB1F5BC?�9<�AE1<5�9<
=549E=�DB?F1�<1�CE1�945>D9DL��<W9>D5B�
1J9?>5��9>D5C1�>?>�C?<1=5>D5�3?=5
@EB?�71=5@<1I��=1�1>385���?�C?@B1D�
DEDD?���3?=5�9<�=?4?�9>�3E9�9�F1B9�5<5�
=5>D9�37=/;+13<-878 0;+�.3�58;8�/�-87�35
138-+=8;/ >5<�D5>D1D9F?�49�3B51B5�>7+
<=8;3+>?>�B5@<93129<5�417<9�1<DB9�=5491�
�1�B179?>5�$W�19��B?1<�AE1>4?�4935�
K�87�37-8593+68�3�.3937=3�.3�787�;+-�
-87=+;/�<=8;3/�+5=;/==+7=8�,/7/�./153
+5,3�+�0>6/==3��5+�.+7C+�9/;�787�;+-�
-87=+;/�<=8;3/�,/7/�-86/�35�=/+=;8��5+
08=81;+03+�9/;�787�;+--87=+;/�<=8;3/
,/7/�-86/�5+�=/5/?3<387/	��3>.3-23+68
8173�6/.3>6�9/;�3�<>83�6/;3=3L ��=1
C5=2B1�49=5>D931B5�385�9<�F945?79?3?
1<3E>5�49�AE5CD5�1BD9�<5�@EP�9>3?B@?�
B1B5�3?>�CE335CC?�5�453<9>1B5�1�=?4?
CE?���<�@B?2<5=1�N��-86/�

(1>4I�)=9D8��)ICD5=�)8?3;���
DB9<?791�49�*8956��5F945>J91�E>?�459
@B?2<5=9�@B9>39@1<9��K&7+�./55/�;+13873
)9/;�->3�;3-8;;3+68�+55/�->=<-/7/*�F
-2/�787�<+993+68�-86/�0+;/�7/5�-+<8
-3�<3+�>7�.3+5818��:>37.3�58�;+99;/</7�
=3+68�37�6+73/;+�787�37=/;+==3?+L �
�9?C8?3;�DB?F1�E>1�C?<EJ9?>5�5335<�
<5>D5�@5B�AE5CD?�1C@5DD?�3B9D93?�45<<W9>�
D5B1J9?>5���?BC5�@?3?�F5B?C9=9<5��3W5B1
<1�=1>91�49�<1C391B5�491B9�1E49?�1�(1@�
DEB5�?�3?C1����6?BC5�>?>�B5@<93129<5
�>?>�@?CC91=?�@5>C1B5�385�4W?B1�9>
@?9�9>�DEDD9�9�79?389�39�C91�45<<1�75>D5
385�39�B133?>D9�@5B�69<?�5�@5B�C57>?�9
B5DB?C35>1�DB1=9D5�E>�9>D5B6?>?���=1
385�9>�AE5CD?�C@539693?�3?>D5CD?�6E>�
J9?>1�25>5�5�C?@B1DDEDD?�71B1>D9C35�<?
CF?<79=5>D?�45<<1�>1BB1J9?>5�C5>J1�9>�
D5BB?=@5B5�<W1J9?>5�49�79?3?��=1�1>J9
133?=@17>1>4?<1�

�@@EB5�9>�E>�1<DB?���9=@?BD1>D9CC9=?
��1=29D?��9?C8?3;�C9�@9571�B?F9>?C1�
=5>D5�3?=5�>5==5>?�<1��B1>45
�1D5>1�49�(I1>��=9�B965B9C3?�1<<1
C21>495B1D1�AE5CD9?>5�45<<5�C35<D5
=?B1<9��"?�493?�3891B1=5>D5��C357<95B5
C5�@B?C39E71B5�?�=5>?�<1�)?B5<<9>5
>?>�N�E>1�C35<D1�=?B1<5��N�1@@5>1�E>
D5>D1D9F?�3?41B4?�49�79?31B5�3?>�<5
@5B35J9?>9���<�61<<9=5>D?�>?>�CD1�D1>D?
>5<<1�B1@@B5C5>D1J9?>5�45<<1�21=29>5�
25>�B9EC39D1�54�5665DD9F1=5>D5�9>
7B14?�49�41B5�9>9J91<=5>D5�AE1<385
DEB21=5>D?��AE1>D?�>5<�61DD?�385�69>?
1<�B1779E>79=5>D?�45<<W1C9<?�45<<1
*5>521E=��AE1>4?�?B=19�<W1FF5>DEB1
C9�1@@B5CD1�1�69>9B5��>?>�3WN�E>�C9>7?<?
=?D9F?�@5B�B9C@1B=91B5�9�@933?<9�=?�
CDB9391DD?<9�385�>?>�C91�9<�79L�39D1D?�1�

C@5DD?�69C93?��?�<1�F?<?>DL�49�?DD5>5B5�9<
69>1<5�T2E?>?U���"5�)?B5<<9>5�C?>?�459
>?>�E=1>9��=?CDB9�B92EDD1>D9�1<<1
CDB57E1�45<<1�"9>41��<19B�45<<W�C?B39CD1�
5�3?=5�D1<9�45F?>?�=?B9B5��)?<?�1<
CE339D1D?�1C9<?�E>?�9>9J91�1�C5>D9BC9
F171=5>D5�3?<@5F?<5��F545>4?�<5
21=29>5�9=@57>1D5�1�79?31B5�?�1�B9�
@?C1B5�CE9�<5DD9�1�31CD5<<?��=1�N
41FF5B?�DB?@@?�D1B49��$?>�3WN�5=@1�
D91��5�>?>�@EP�5CC5B39��C5�<5�)?B5<<9>5
@5B�DEDD?�9<�D5=@?�39�7B941>?�14?CC?
K&--3.358���3<=/;��855+�L �

+>W1<DB?�@E>D?�4?F5�<1�@?385JJ1�1
3E9�C9�B94E3?>?�<5�TC35<D5�=?B1<9U�F95>5
F9?<5>D5=5>D5�5F945>J91D1�N�9<�3?>�
6B?>D?�3?>�(I1>��#5>DB5�9<�>?CDB?�49D�
D1D?B5�CE213AE5?�7B941��K&7�>868
<-/153/��>78�<-23+?8�>,,3.3<-/L >?>
@?CC91=?�61B�1<DB?�385�1CC9CD5B5�@1C�
C9F9�14�E>1�3EDC35>5�4?F5��?>D19>5�39
389545�K9/;�-8;=/<3+L 49�C@1331B7<9�E>1
=1JJ1�CE<<1�D5CD1��K�9<�@E>D?�49�CF?<D1
45<�79?3?��T<1�C35<D1�CE@B5=1U�@5B�61B
DB9?>61B5�9<�<925B?�1B29DB9?��5�1�<9F5<<?�49
71=5@<1I�C5�<1�C1B5225B?�@?DED1�79?�
31B5�=?<D?�25>5���1>>?�C35<D?�49�B9�
C?<F5B<1�C5>J1�3?=@<931J9?>9��54�9<
B9CE<D1D?�N�E>1�7B1>49CC9=1�?331C9?>5
C@B531D1�

�?>3<E4?�6135>4?�4E5�@1CC9�49�<1D?�
*1<5�?6�*1<5C�CD1�<1F?B1>4?�CE�AE5CD?
79?3?��*85�&1D8��E>1�F5BC9?>5�7?D8�
2EBD?>91>1�45<<1�61F?<1�49��1@@E335DD?
(?CC?���9�C?>?�39>AE5�1BD9CD9�3?9>F?<D9
>5<�@B?75DD?��AE1DDB?�49�AE5CD9�C?>?
4?>>5��)E?>1�3?=5�E>1�=9>13391��=1
@?DB5225�5CC5B5�9>F535�E>�@E>D?�49
@1BD5>J1���"1�45C3B9J9?>5�45<�79?3?
4935�U%2/�!+=2�F�>7�,;/?/�138-8�28;�
;8;�-+;+==/;3CC+=8�.+�>7�1+6/95+B
>73-8��9;81/==+=8�9/;�366/;1/;=3�9;8�
087.+6/7=/�7/3�=/63�->93�./55+�<=8;3+	
 173�37=/;+C387/�7/5�138-8�/<9;36/�>7
+<9/==8�./55+�<>+�7+;;+=3?+	��NF�>7+
<85+�;/185+�7/5�138-8	���5+�./?3
;869/;/	��MF�<858�>7+�6/=+	���</�5+
;+113>713��6>8;3L	� +>?�457<9�CF9<E@@1�
D?B9�81�493891B1D?�B535>D5=5>D5�1
�1=1CEDB1�� K			9/;�6/��5+�9+;=/�93I
37=/;/<<+7=/�F�:>/558�-2/�5+�?3=+�.3
8173�9/;<87+1138�;+99;/</7=+�/�9/;
/<=/7<387/�:>/558�-2/�5+�58;8�68;=/�>5�
=36+�<317303-2/;D�9/;�35�138-+=8;/�)			*
�87�.8?;/668�+-->--3+;-3�=>==/�5/
?85=/�-86/�./3�-+73�,+<=87+=3�3<93;+7�
.8-3�+55N85.�<-2885	��8?;/668�><-3;/
+558�<-89/;=8��9/;�68<=;+;/�+�=>==3�3
�38<28-4�/�+153��<<+<<37N<��;//.�5G
0>8;3�-86/�-/;=/�-8</�.8?;/,,/;8�/<�
</;/�0+==/L	� �?�3B54?�385�12291�B1�
79?>5��>5<�=?>4?�459�F945?79?389�3WN
E>�D5BB929<5�29C?7>?�49�B?=@5B5�7<9
C385=9�5�49�1@@B?3391B5�<?�CF9<E@@?
3?>�9<�3?B1779?�49�61B5�AE1<3?C1�385�61
=1<5�

2==9�

=+5/�80�=+5/<	-86
%2/!+=2

�3-878�37�%+5/�80�%+5/<��K�7-2/
:>/558�-2/��37=/7.8�2+�0+==8�.3�;/�
-/7=/�F�9;37-39+56/7=/�+13;/�37
6+73/;+�;/+C387+;3+��:>+<3�78<=+5�
13-+	��3-878�K#36/==/;/68�35�.3?/;�
=36/7=8�+5�<>8�98<=8	��/3�138-23L��/
-;/.8��9/;�-/;=3�?/;<3��-2/�:>/558
-2/�<=3+68�0+-/7.8�783�F�5N/<+==8
-87=;+;38��=8153/;/�35�.3?/;=36/7=8
.+3�138-23	� �+56/78��37=;8.>;7/
>7�=398�-8695/=+6/7=/�7>8?8L	

+>�E?=?�C357<95��E>�F945?79?31D?B5�E22949C35

�(&&�,(����
�'�--#�4�,-�-(�&�&�+(
 ('��-(+�����(%(''��)(+-�'-���#��#'!�
%��+#/#,-��)#6��&�-����#�/#��(!#(��-(+#
&�'(�+#'�(!%#('#-#���.�%�"��-�&)(� ��
�,�,)�+�-(� ��%%9#!'�/#�� #'/#'�#�#%�
��!%#�(+&�#���)+�,,#�+#'!"#�#��"��%�'�
�#�-(� ��� ,(%(� #%� )+(!�--(� ��������
�+�)�+#�#%��,.�#�.'�,���)+#&(�)(���,-

#-�%#�'(���-�&��/#��(%.�#�(�����.#��(�
&.'*.��%��/���"#��!.�+�#��)�+-��#)�
���(++�'-���%-�+'�-�����-,.��,��('�(
#%�'#�$��('��.#�4�,(%#-(� #+&�+,#�,.��'�
-�+'�-���--.�%&�'-��/#/����-+(&�����
��%,#'$#��-+�� +(--���#��#('���'#' (&�'#
��, �+1�-���#�!�%(�)#6�(�&�'(���/�,�
-�'-#��

���



%49?�49��?=9D?

�6<B.;;6��<;1.
+>�E?=?�@5B�4E5�CD179?>9

+
>�9D1<91>?��E>?�C@17>?<?��E>
6B1>35C5�5�E>�D545C3?�5>�
DB1>?�>5<�=9?�E66939?��#1�>?>

N�<W9>9J9?�49�E>1�21BJ5<<5DD1����AE1D�
DB?�<?31<9JJ1D?B9 >?>�81>>?�>5CCE>1
F?7<91�49�2EDD1B<1�CE<�B945B5��)?>?
F5>ED9�1�9=@?BDE>1B5�@B?@B9?�=5
@5B38M�9<�<?B?�=1>175B�?779�81
F9CD?�25>5�49�CD1BC5>5�1�31C1� 5�S
385�39�F?<5D5�61B5�S�C?>?�@EB�C5=�
@B5�AE5<<?�@9Q�5EB?@5?�41�AE5CD5
@1BD9��+>1�F?<D1�61DD9�133?=?41B5�9>
@9549��=9�5C@?>7?>?�E>�@B?2<5=1
=?<D?�61=9<91B5��*1>D?�61=9<91B5��9>�
61DD9��385�C5�6?CC9=?�9>�E>�69<=�45<<1
&9H1B�=9�31D1@E<D5B5225�3?>�9�B9�
3?B49�1<<1�=91�9>61>J91�49�<?31<9JJ1�
D?B5��#57<9?�61B<9�C545B5��1<<?B1�

�WN�E>�=?D9F?�@5B�3E9��1<�=?�
=5>D?�49�5CC5B5�@B?=?CC?�1�=1>1�
75B��B969ED19�75>D9<=5>D5�49�C57E9B5�9<
B5@1BD?�45<�D5CD9>7�45<<1�<?31<9JJ1�
J9?>5��<1�3??B49>1J9?>5�45<<1�6?BJ1
<1F?B?��&9Q�@B539C1=5>D5��<1�CE1�+<�
</7C+ ���85�9<�3?>DB?<<?�AE1<9DL�F141
@5B65DD1=5>D5�1�2B1335DD?�3?>�<1
<?31<9JJ1J9?>5�N�E>?�459�<E?789�3?�
=E>9�1�3E9�C9�3B545�C?<?�41�6E?B9�
&5B38M�9<�D5CD9>7�49�E>�F945?79?3?
@EP�5CC5B5�DB1>AE9<<1=5>D5�CF?<D?
9>D5B>1=5>D5�1<<1�C?6DG1B5�8?EC5�
5CD5B>1=5>D5�@B5CC?�D5BJ5�@1BD9
3?=5�<1�=91�49DD1��?�41�5>DB1=29�
�?>�<1�<9>7E1�<5�3?C5�5B1>?�25>�@9Q
3?=@<931D5��)1<F?�<5�C?<9D5�5335�
J9?>9��<1�DB14EJ9?>5�F5>9F1�CF?<D1
5CD5B>1=5>D5�5�<1�<?31<9JJ1J9?>5�9>�
D5B>1=5>D5��?�1>38W5CC1�5CD5B>1�
=5>D5��=1�S�5�AE9�CD1�<1�7?3391�45<
61=975B1D?�F1C?���41�E>W1<DB1�49DD1
1>3?B1����C5�1F5D5�C5=@B5�@5>C1D?
385�DB14EBB5�5�<?31<9JJ1B5�6?CC5B?�<1
CD5CC1�3?C1��3WN�41�5CC5B5�@1J95>D9
5�61B5�CE29D?�E>�@1CC?�9>495DB?���<
DB14EDD?B5�N�3?<E9�385��C5>J1�F5�
45B5�9<�79?3?��DB14E35�E>1�AE1>D9DL
9=@?CC929<5�49�@1B?<5�1<�79?B>?���<
<?31<9JJ1D?B5�N�3?<E9�385��F545>4?�9<
79?3?�69>?�1<<1�>1EC51��3?BB5775
E>1�AE1>D9DL�9=@?CC929<5�49�DB14E�
J9?>9�C217<91D5�1<�79?B>?��*B1�9�4E5
@?D5F1�31@9D1B5�385�>?>�3?BB5CC5
C5=@B5�2E?>�C1>7E5�

��C53?>41�45<�@B?75DD?�5�45<<5�9>�
>E=5B5F?<9�@?<9D9385�9>D5B>5��9<�<?�
31<9JJ1D?B5��>?>�5CC5>4?
E669391<=5>D5�E>�DB14EDD?B5�5�>?>
1@@1BD5>5>4?�1<<1�CD5CC1�49DD1�385
CF?<75�<5�DB14EJ9?>9��>5<<1�@5779?B5
45<<5�9@?D5C9�4?F5F1�389545B5�<W1E�

D?B9JJ1J9?>5�@5B�?7>9�C9>7?<?�31=�
291=5>D?�385�F?<5F1�1@@?BD1B5�1<
D5CD?�45<�79?3?��'E5CD?�C5>J1�@B5>�
45B5�9>�3?>C945B1J9?>5�<?�C@9>?C?�5�
9==179>?��DEDDW?779�49C@5>49?C?�1B�
7?=5>D?�45<�4?@@91779?��(93?B41>�
4?F9�145CC?�385�9<�DB14EDD?B5�<1F?B1
AE1C9�C5=@B5�C5>J1�F545B5�E>?
CDB1<39?�49�C3B55>C8?D��4?FB5CD5�31�
@9B5�AE1>D?�C9�CD91�6135>4?�C61335D�
D1D1�<1�61335>41��)5�1�AE5CD?�@E>D?
9>DB?4E391=?�1<DB9�@?CC929<9�61DD?B9
3?=5�<W57?�45<�DB14EDD?B5�CD5CC?�
385�C9�F545F1�49�F?<D1�9>�F?<D1�C21D�
DED?�9>�613391�5BB?B9�@9Q�?�=5>?�<5�
79DD9=9��5�<1�45C?<1J9?>5�45<
<?31<9JJ1D?B5�385� F9F5>4?�41�1>>9
9>�AE5<�@15C5��<1�<9>7E1�49�1<29?>5�<1
C1@5F1�@5B�6?BJ1�49�3?C5�=57<9?�<E9�
9<�AE14B?�45<<1�C9DE1J9?>5�AE1>4?
<1C3919�AE5<�C5DD?B5�>?>�N�5B1�459
@9Q�B?C59� ��1�389545B5�19�=959�AE1D�
DB?�?C@9D9�49�?779��9<�AE14B?�N�B9=1�
CD?�E>�25<�&931CC?�

,5BB5225�41�389545BC9�@5B38M�9<
DB14EDD?B5�>?>�@?CC1�F545B<?�AE5�
CD?�25>545DD?�79?3?��?�@5B38M�9<�<?�
31<9JJ1D?B5�>?>�@?CC1
C5=@<935=5>D5�31=291B5�E>�@?W
AE5<<?�385�7<9�@1B5�F9CD?�385�N�<E9
AE5<<?�1�CDB5DD?�3?>D1DD?�3?>�9<�@B?�
4?DD?��#1�>?>�3WN�E>1�B9C@?CD1�E>9�
F5BC1<5��3?=5�>?>�3WN�E>�@B?75DD?
E>9F5BC1<5��%7>9�49DD1�<1F?B1�>5<
=?4?�385�@9Q�B9D95>5�?@@?BDE>?��5
AE9�C9�9>D5>45�>5<�=?4?�385�7<9�61BL
B9C@1B=91B5�@9Q�C?<49��?FF9?��C5>J1
@5BP @5B=5DD5B5�385�>5CCE>�=?3�
39?C?�453941�385�C?>?�79E>D9�9�CE?9
AE9>4939�=9>ED9�49�>?D?B95DL� 5�F141
CE��>D5B>5D�1�B9<1C391B5�<1�CE2=9C�
C9?>�31>4941D5�45<�79?3?���?=5�61�
39<=5>D5�9>DE929<5��9�@B?4?DD9�385�>5
EC39F1=?�1�D5CD1�1<D1�5B1>?�AE5<<9
9>�3E9�DB14EJ9?>5�5�<?31<9JJ1J9?>5
F5>9F1>?�<1C391D5�61B5�41<<1�CD5CC1
49DD1��'E1>4?�39P�>?>�5B1�@?CC929<5�
9>F535��1F5F1=?�AE5<<9�9>�3E9�19�<?�
31<9JJ1D?B9�F5>9F1�<1C391D1�31BD1
291>31��@?CD?�385 C1@5CC5B? 25>5
1>385�<1�<?B?�<9>7E1�=14B5��5�>?>
C?<?�<W9>7<5C5��&5B38M�AE1>4?�C9�N
@B5C9�1�4965>45B5�E>1�45<<5�4E5�61�
J9?>9��31@9D1�385�39�C9�49=5>D9389�<W5�
C1=5�49�3?C395>J1���<�@B?2<5=1�>?>
B97E1B41F1�C?<?�E>1�4966939<5�3??B49�
>1J9?>5��?FF9?��3W5B1>?�1>385�DB1�
4EDD?B9�385�>?>�C1@5F1>?�DB14EBB5
5�<?31<9JJ1D?B9�385�>?>�C1@5F1>?�<?�
31<9JJ1B5�

$?>�1<DB5DD1>D?�9>DE929<5�N��9>�
F535��9<�=5D?4?�385�1F5F1�<5�@?D5>�
J91<9DL�@5B�61B�6BEDD1B5�9�B9CE<D1D9
=97<9?B9��?FF5B?�AE1>4?�9<�DB14ED�
D?B5�49�E>1�49DD1�5�9<�<?31<9JJ1D?B5�49
E>W1<DB1�C9�@?B7?>?�<1�=1>?�1�F9�
35>41��$?>?CD1>D5�@1BD9CC5�41<�@B5�
CE@@?CD?�@9Q�6B5AE5>D5��@?D5F1
31@9D1B5�385�E>1�35BD1�9>F9491�49
6?>4?��AE5<<1�385�DB1=1F1�>59�B5�
35CC9�49�AE5CD5�4E5�@5BC?>1<9DL�
6?CC5�C5=@B5�@B?>D1�1�B?F9>1B5�<1
65CD1���7<9�?3389�49�1<3E>9�<?31<9JJ1�
D?B9��9<�DB14EDD?B5�N�C5=@B5�CDB1@1�
71D?�5� 1�79E4931B5�41�1<3E>5
C@9571J9?>9�385�B9389545�17<9�C3B9D�
D?B9��<W9>7<5C5�C5=2B1�1F5B<?�9=@1�
B1D?�3?>�E>�3?BC?��5 �7?CD9>9���7<9
?3389�49�1<3E>9�DB14EDD?B9��9>F535��9<
<?31<9JJ1D?B5�N�C?<?�E>�D5CD5B��5�E>
DB14EDD?B5�=1>31D?� 385�@5B�B9@9331
F?BB5225�B9C3B9F5B5�DEDD?�9<�79?3?
3?>�@B?@?CD5�385�>?>�CD1>>?�>M�9>
395<?�>M�9>�>5CCE>�49J9?>1B9?�49�9D1�
<91>?����385�1<<1�69>5�C9�@B5>45�DEDD?
9<�=5B9D?�>59�3B549D9�69>1<9�

)?>?�1>>9�385�8?�41D?�<W1449?�1<<5
1B=9�5�=9�C?>?�65<935=5>D5�1<<?>D1�
>1D?�41<<1�<?31<9JJ1J9?>5� "1�7E5BB1�
<?�C@5B?��@?DB5225�@EB5�5CC5B5�69�
>9D1�>5<�6B1DD5=@?����<?�C@5B?�@5B�
38M�AE1>4?�19�=959�D5=@9�3W5B1
AE5CD1�61D94931�CDB5DD1�49�=1>?��C9
?DD5>5F1�E>�@B?4?DD?�<?31<9JJ1D?
3?=5�>5CCE>�1<DB?�=19���<�=57<9?�49
5>DB1=29�9�=?>49��41�E>1�@1BD5�<W5�
C@5B95>J1�49�E>�<?31<9JJ1D?B5�385
F9F5�5�B5C@9B1�9>�E>�@15C5�1>�
7<?6?>?��3?>�9�CE?9�=?49�49�49B5��<1
CE1�3E<DEB1��41<<W1<DB1�9<�DB14EDD?B5
385�F9F5�41�C5=@B5�>5<�@B?@B9?
@15C5�>1D9?��1�CDB5DD?�3?>D1DD?�3?>
E>1�<9>7E1�385�31=291�5�385�133?�
7<95�6B1�<5�CE5�2B13391�1<3E>9��=1
>?>�DEDD9�9�D5B=9>9�CDB1>95B9��*B1>>5
<?�C@17>?<?��AE5<<9�9==179>?�DB14E�
31>?�1>3?B1�DEDD?� ��@5B�>?>�5CC5B5
133EC1D?�49�@B54931B5�25>5�5�B1JJ?�
<1B5�=1<5��AE5CD?�N�1>385�AE5<<?
385�8?�45DD?�19�=959�AE1DDB?�?C@9D9
AE5CD1�=1DD9>1��&9Q�?�=5>?��#9
C?>?�C?<?�49=5>D931D?�49�1779E>�
75B5�385�C5�41FF5B?�81>>?�<5�@B5�
D5C5�49�B935F5B5�E>�=9C5B?�79?3?�@5B
35<<E<1B5�3?>�E>1�DB14EJ9?>5 C3B9DD1
41�+=25BD?��3?��?�9<�CE?�3?BB9C@5D�
D9F?�>1J9?>1<5R�258��AE5<<1�N�<1
@?BD1��385�F141>?�1�3?>CD1D1B5�49
@5BC?>1�C5�<W5B21�459�F939>9�DB14ED�
D?B9�N�@?9�3?CO�D1>D?�F5B45�

!/;�0+?8;/��787�0+--3+68�6/7�
C387/�037+5/�0+7=+<3+�78?/�8173
?85=+�-2/�:>+5->78�<3�98;=+�37
9;368�93+78�35�=/6+�./3�138-23
,/7�58-+53CC+=8	��3+5/==3�<878
<858�>7+�<-8;-3+=83+��=;+.>==8;3
;/+5/�.8?;/,,/�-878<-/;/
6/1538	

�5<<W5B21�45<�F939>?�5�45<<W5D5B>1�<?DD1�DB1�<?31<9JJ1D?B9
5�DB14EDD?B9

�#(/�''#��('����#'��+-�� ��������	�
�
 �
4�#-�%#�'(��#�'�,�#-����#'!%�,���9��(1#('��
7��(11�,���)+�!(8��!!#.'!�+�����%.#��:
�'-+�-(��� �+�)�+-����%%�#'�.,-+#����#�/#��(�
!#(�"#� ��%%�� )(+-�� �#� ,�+/#1#(�� �� %5� 4� +#�
&�,-(�� �!!#� 4� �� ��)(� �#� .'�� )#��(%�
�1#�'��� #'�#)�'��'-�� �#� �.�%#-0�	,,.+�
�'��� �� %(��%#11�1#('��� #%� �.#� '(&�� ��(
)+(�(--#�*.#�'('�/�++�''(�&�#�&�'1#('�-#�

�.�,-(��#�"���(,-+�--#���,�+#/�+%(�%.#����
���,3��"��%��,.��()#'#('#�,#�'(��)).'-(
-�%#�� �.+�� *.�,-(�� ��� &(!%#��� #'/����
!+��#+����� �"�� ,#&#%#� )+�&.+�� %�� +#,�+�
/�,,����%�#�����%%�� #!%#���'('���*.�%%���#--�
��%�������%(��&��-�'-(��
(+-.'���"��'('
��)#,��� %�#-�%#�'(� �� �+���� �'�(+�� �"�
7��#(��#��(&#-(8�,#��,(%(�#%�+(&�'1(��"�
!%#�)�!"�+2�#%�&.-.(�

���



�C3?�49�(14?��=1�79?3?�@EB5�DB?@@?�

,9>35>J?��F5BC1
&B?65CC?B5�$5B4

"
1�@9Q�7B1>45�9>>?F1J9?>5�>5<
=?>4?�459�F945?79?389�41<<W1F�
F5>D?�45<�
���533?�3?=5�45C3B9 �

F5B59�9>�@?385�@1B?<5�7<9
13895F5=5>D��+>1�C5=@<935�9451�385
81�31=291D? � 5�CD1�31=291>4? � 9<
=?4EC�F945?79?31>49�49�=97<9191�49
79?31D?B9�9>�DEDD?�9<�=?>4?���9C3?DD9>9
@5B�31>9�?225495>D9��9>�6?>4?��@933?<9
@B5=9�9>�@E>D9�1�B93?=@5>C1B5�9<�D1@�
@5D?�B9=1CD?�@E<9D?��#93B?C?6D��@B?21�
29<=5>D5�3?>�>5==5>?�DB?@@1
3?>F9>J9?>5��45DD1�<5�B57?<5�1<�<1>39?
45<<W.2?H�
�
���


�@E>D9�=1CC9=9
@5B�79?3?�C31D?<1D?���

�@5B�E>�"9F5
�B3145��=1CC9=1�<925BDL�@5B�AE1>D9DL
5�AE1<9DL�49�?7>9�C9>7?<?�?295DD9F?�
*EDD9�9>C95=5�1@@1CC9?>1D1=5>D5
61>>?�9<�71=5BC3?B5��E>�@?W�49=5>�
C9?>5�45<�@5>5��E>�@?W�B579CDB?�49�C5B�
F9J9?�"W133?7<95>J1�D95@941
@B51>>E>391�E>�49C1CDB?��DB5�=9>ED9
4?@?�N�79L�E>�CE335CC?�31@135�49
3?>49J9?>1B5�<5�F5>49D5�49�AE5CD1�75�
>5B1J9?>5�

,9CD9�41<<W5CD5B>?�C?=97<91>?�1�E>1
9>61DE1J9?>5�41�4?4935>>5��9>61>D9<9�
9>ED9<9��CDE@949���CC17791D9�3?>�=1>?�
9>F535��C?>?�AE5<<9�385�9<�,93?49<�N�@5B
9<��B���?EC5��C?>?�@9135F?<9��1<<5F91>?
9<�4?<?B5�=1��C?@B1DDEDD?��3B51>?�1C�
CE561J9?>5���33?�1<<?B1�9<�6?B=1BC9�49
4E5�21>45�49CD9>D5�49�D5@@9CD9��7<9�E>9
1�B9F5>4931B>5�<1�@1D?<?7931�C389J?6B5�
>91�3?=@E<C9F1��7<9�1<DB9�1�@9@@1B>5�9>
4?C9�=1CC9335�@5B�5>4?F5>1���?=5�<1
4B?71��>?>�@E?9�31@9B<1�41FF5B?�C5
>?>�<W819�=19�@B?F1D1��5�819�@5BC?�<W?�
295DD9F9DL�>5<�79E4931B<1�E>�1DD9=?
4?@?�9<�@B9=?�79B?�CE<<1�79?CDB1��X
AE9>49�9=@?CC929<5�CD129<9B5�AE1>D?
C91>?�@9Q�@1D5D939�385�F9B9<9��'E5<<?�385
N�9>>57129<5��9>F535��N�<W5>?B=5�9=�
@1DD?�385�81>>?�1FED?�9>�AE5CD?
=?>4?�>1D?�>5<�>?=5�45<��9?�@E> �
D5779?�5�3B5C39ED?�C5>J1�E>1�F5B1�B5�
<979?>5�

#1�29C?7>1�9>>1>J9DEDD?�3891B9B5�E>
3?>35DD?�21C9<1B5��)5@@EB5�1�@B9=1
F9CD1�9<�71=5BC3?B5�@?CC1�C5=2B1B5�<1
B9F9C9D1J9?>5�9>�3891F5�=?45B>1�457<9
1>D9389�@E>D5779��389E>AE5�C9�B93?B49
AE5CD9�E<D9=9�C1�5C1DD1=5>D5�385�>?>
N�9>�>5CCE>�=?4?�@?CC929<5�3?>C945�
B1B<?�E>�1DD5CD1D?�49�2B1FEB1���<�C9>�
7?<?�@E>D5779?�<571D?�1<�@B?69<?�@EP
F?<5B�49B5�DEDD?�?@@EB5�>95>D5�49�E>
79?31D?B5��#9<<5�@E>D9�@?CC?>?�B1@@B5�
C5>D1B5�<?�CF9C35B1=5>D?�3?=@<5D?�49
E>�C?<?�F945?79?3?��?�<5�@E>J533891D5
6B5DD?<?C5�49�4539>5�49�D9D?<9�49F5BC9��X
C?<?�1DDB1F5BC?�<?�C@9?>9CD93?�=?>9D?�
B1779?�45<<W9>D5B?�@B?69<?�385�C9�@?C�
C?>?�DB1BB5�<5�79ECD5�3?>3<EC9?>9�5

31@9B5��AE9>49��7ECD9�5�31@139DL�49�E>
79?31D?B5���5DD?�AE5CD?��N�C39?33?
3?>C945B1B5�<1�3?C1�3?=5�E>1�71B1�1<
@5>5�@9Q�7B1>45��=5>DB5�N�@9Q�3?B�
B5DD?�9>AE14B1B<1�>5<<W?B49>5�45<�@5D�
D57?<5JJ?�1<<1��8?/55+�
��� �� +>�79?3?
1�61BC9�9�31JJ9�457<9�1<DB9�385�C@9>75�1
=97<9?B1BC9��1�>E?D1B5�@9Q�F5<?35�
=5>D5��1�3?=@5D5B5�3?>�F97?B5�?��@9Q
C5=@<935=5>D5��1�3?=@B1B5�@9Q�79?�
389�

%7>E>?�81�7<9�13895F5=5>D�385�C9
C357<95�5�<W1@@B?339?�>?>�@?DB5225�5C�
C5B5�@9Q�49F5BC?�DB1�79?31D?B5�5�79?31�
D?B5���WN�389�1@@E>D?�9>7B1CC1
#93B?C?6D��79?31>4?�@1DDE=5�385�=5�
B9D5B5225�C31661<9�@5779?B9��389�C9
C@?<@1�9=@B5C5�1CCEB45�@5B�?DD5>5B5
9<�=1CC9=?�41�?7>9�13AE9CD?�5�389��9>�
F535� 79?31�C@?B3?�F1>96931>4?�9<�F1�
<?B5�B51<5�49�E>�?295DD9F?��)D1>J5
9>39E39?��3?CO�=9�@9135�4569>9B<5��N�9<
=?4?�31B9>?�@5B�45C3B9F5B5�<?�C31=�
29?�49�61F?B9�DB1�4E5�?�@9Q�79?31D?B9
385��1�DEB>1J9?>5�B539@B?31��C@13�
391>?�3?>�6139<9DL�9=@B5C5�1<DB9=5>D9
@9Q�61D93?C5��)5@@EB5�49C7ECD?C5�1<�
<W1@@1B5>J1��@5BP��<5�CD1>J5�45<<W1=9�
39J91�C?>?�1>38W5CC5�9<�C57>?�49�E>
31=291=5>D?�5�>?>�>535CC1B91=5>D5
E>�=1<5�41�4525<<1B5��'E1DDB?�1=939
@?CC?>?�9>3?>DB1BC9�@5B�E33945BC9�1�F9�
35>41��C5>J1�?@@?BB5�B5C9CD5>J1�?F�
F91=5>D5���=1�@?CC?>?�1>385
@1CC1B5�5C9<1B1>D9�C5B1D5�>5<�D5>D1D9F?
49�B1779E>75B5�E>�D5C389?�DB?@@?�9>
1<D?�49��1<?�
��,95>5�41�@5>C1B5�1<
4?@9>7��9>C?==1��=1�<5�9>69>9D5�69>5�
CDB5�1@5BD5�1�>E?F5�5C@5B95>J5�49
79?3?��?�49�C?391<9JJ1J9?>5��49=?�
CDB1>?�385�>?>�DEDD?�9<�=1<5�F95>5�@5B
>E?35B5�

'E5<<?�385�>?>�3?>F9>35�1>3?B1�45<
DEDD?��9>F535��C?>?�<5�5>?B=9�49665�
B5>J5�B9C3?>DB129<9�DB1�E>�79?3?�5�E>
1<DB?��*B1<1C391>4?�<W1@@B?339?�=?<D?
51CI�459�D9D?<9�49�<1>39?���978D�$978D
(?E>4�
��!9>7�!?>7�5�$����;��C?>?
CD1D9� @5B�=?<D9� C5=@<939�49CDB92ED?B9
49��


�@E>D9���1>3?B1�?779��1�4E5
1>>9�49�49CD1>J1��>?>�C9�N�DB?F1D?�E>
79ECD?�5AE9<92B9?�49�9>D5>J9?>9��*B1�79?�
389�?CD9>1D1=5>D5�C@9<?B39���E9D1B
�5B?�
�CE�DEDD9��54�1<DB9�41<<5�=1>9
2E31D5��&B?:53D��?D81=�(139>7� �� =1
1>385��9>�@1BD5� �1<?�
���C9�C5>D5
C@5CC?�<1�=1>31>J1�49�AE1<385�<9>51
7E941�31@135�49�E>96?B=1B5��@5B
5C5=@9?��9<�@E>D5779?�=9>9=?�@5B�9<
3?=@<5D1=5>D?�49�E>�79?3?� �<�3?= �
@9D?�49�45DD1B5�>E?F5�B57?<5�C@5DD5�
B5225�1>3?B1�1�#93B?C?6D�385��@5BP�
C5=2B1�1F5B5�<5�9455�>?>�45<�DEDD?
3891B5�1�B97E1B4?� 5�385�3?>D9>E1�1

@5B=5DD5B5�<1�=5CC1�9>�3?==5B39?�49
79?389�3?=5��F1D1B��=9<<5�@E>D9�9>
39>AE5�=9>ED9���79?3?�49F5>D1D?�9>
2B5F5�D5=@?�E>1�<5775>41��)5=@<935
@97B9J91�?�=5B1�?@5B1J9?>5�3?==5B�
391<5�

�CC5B5�E>�13895F5=5>D�14493D54
?66B5��9>?<DB5��<1�@?CC929<9DL�49�C35�
7<95B5�1�C31D?<1�389EC1�<1�F5BC9?>5�41
13AE9CD1B5�49�E>�D9D?<?�=E<D9@91D�
D16?B=1���4�N�@B?@B9?�49�6B?>D5�1�AE5�
CD1�@B?C@5DD9F1��5�1<<W9>ECE1<5
B1@@?BD?�DB1�3?>C?<5�F5>4ED5�5�79?389
13AE9CD1D9�45<�
�
�� 385�<1�3?>3?B�
B5>J1�81�3?=9>391D?�1�=E?F5B5�9
@B9=9�@1CC9��)91�)?>I��79L�3?>�(5C9�
CD1>35���1<<�?6�#1>��385�$9>D5>4? �
81>>?�3?=9>391D?�1�9>C5B9B5�>59�<?B?
79?389�CEBB?71D9�457<9�13895F5=5>D�
�BDG?B;��F5CD9D9�5�@B5=9�1CC?BD9D9�
@5BP��C5=2B1>?�>?>�B9EC39B5�1�61B5
@B5C1�>5<�3E?B5�459�F945?79?31D?B9
AE1>D?�E>�@E>D5779?�41�=5DD5B5�9>
69B=1���33?�1<<?B1�385�<1�313391�49
21>495B9>5��?�D1@@9��E66�?�C9=9<9�
C5=2B1>?�5CC5B5�1>3?B�@9Q�6E?B9
@?CD?�5�9>C97>96931>D9��

�9C3?BC?�1�@1BD5�1>4B5225�61DD?
1>385�CE<<1�AE1<9DL�5�F1B95DL�459�C9>�
7?<9�?295DD9F9�@B5C5>D9�9>�E>�79?3?��)5
41�E>1�@1BD5�1<3E>5�C?6DG1B5�8?EC5
C5=2B1>?�1F5B�@B5C?�1�3E?B5�<1�AE5�
CD9?>5��9=@57>1>4?C9�1�3B51B5�C6945
49F5BD5>D9�5�6E?B9�417<9�C385=9��41<<W1<�
DB1�C9�@EP�1CC9CD5B5�1<<1�@9Q�=?BD969�
31>D5�45<<5�?331C9?>9�C@B531D5� 3?>
?295DD9F9�21>1<9��9>C5>C1D9�?�B9493?<9��"1
F91�@9Q�21DDED1��@5B�5C5=@9?��N�C5>J1
4E229?�AE5<<1�45<<1�B935B31��9>CE<C1��49
?775DD9�C@5CC?�1FE<C9�41<�3?>D5CD?�49
79?3?��#1�>?>�=1>31>?�1>385�F5B9�5
@B?@B9?�D?3389�49�3<1CC5� 3?=5�9>�*85
)9=@C?>C��1=5�5�&�(� � 3?>�C6945
9B?>9385�5�31@139�49�DB1C6?B=1BC9�9>
F5B5�5�@B?@B95�C?DD?=9CC9?>9�49�79?3?�

��3WN�1>385�E>1�@1BD5�B?=1>D931�9>
AE5CD1�CD?B91�49�>5B4�C6971D9�1�313391
49�JE3385B9>9��"1�F?7<91�49�>?>�<1�
C391BC9�@5B�C5=@B5�1<<5�C@1<<5�9<�@B?�
@B9?�@1CC1D?�1�?7>9�@1CC1779?
75>5B1J9?>1<5��>?>�5C9CD5�3?>DB?�
@B?F1� =1�1@@1B5�@B?@B9?�9=@B?2129<5
385�9�@B?69<9�@?CC1>?�5CC5B5�1JJ5B1D9
3?>�<1�>E?F1�3?>C?<5�#93B?C?6D���9<�29�
C?7>?�49�E>�1B389F9?�C5=@B5�1�@?B�
D1D1�49�@14�?�<1�C5=@<935�6EDEB1
49F5BC96931J9?>5�DB1�79?31D?B9�1>J91>9�5
45<<WE<D9=1�?B1��C?>?�1>38W5CC9�61DD?B9
9=@?BD1>D9�49�E>W5AE1J9?>5�385�81
DB1C6?B=1D?�E>W9451�C3?>D1D1�9>�E>�65�
>?=5>?�C?391<F945?<E493?�

*5�<?�4?�9?�9<��1=5BC3?B5�

�#-�'�'�(,#� ��� ,�&)+�� .'(� ��#� �#'*.�
&#!%#(+#�!#(��-(+#��%�&('�(��#���-+#,��#%��+�
�#-(#./�+��"�����#,(��#��('�#/#��+���('�#%
&('�(�%��,.���('(,��'1������#%#-2�)(+�
-�'�(��/�'-#�,.�0(.-.���*.�%�7�(+,(�)�+
�#��(!#(��-(+#��+( �,,#('#,-#8��"��(%-+���
+�'��+%(�  �&(,(�� %(� "�� �� #'#-#/�&�'-�
�(',��+�-(� �%� +.(%(� �#� )�!%#���#(�� �#/�

,(%(�������'�('�-(�#'��(&)�!'#����%�,.(
 #��-(� *.�+�'-�� )(%%#�#� &��� �(&�� �&�
+#)�-�+���+#,)�+&#��.'�,���(�,.#�)+�,�+�
/�-#/#���('(,-�'-���--.�%&�'-��)�,,#�-.--(
#%�,.(�-�&)(�%#��+(���/#��(!#(��+���4� �+�
&�&�'-���('/#'-(��"���'�%%9�+�(��#�&�,�
,#&(� �#'*.�� �''#�� ,�+2�  .(+#� ��� *.�,-(
�&�#�'-���#�, #!�-#�

���



���'5<@��<C;��;��9.:2?� ��
�� !.>E��96F./2@5�!0�9E;;���
�
�!29@1<C;��
����B69��==2@6@2���
���+><;4��?�&645@���
���"<@�(<:<>><C����
���!<;?@2>��.11E���
����6;4�#3��162:A?���
����<;�@��/A?2�!2���
���);12>C<>91�����
����061��<>?2���
���#	&	(	 ��
� 	�!.>E��96F./2@5�!0�9E;;���
�
��;?20@60612���
���&.C�$<C2>��
�����!6996<;�!692?���
����.@@92��>A:?���
���(52�+60821��;1��
����9<C��.08� ��
��� !.>E��96F./2@5�!0�9E;;���
���&2.9�'<9A@6<;���
���(52��2.92>���

��';<C/96;1���

���256;1�@52�+.99�<3�'922=���


��><C;6;4���

��!A>12>�'<;4��'���

��"<@�(<:<>><C�����

��(52:2�<3�'./>2��.;02��

���<92��;�(52�'8E� ��
�� !.>E��96F./2@5�!0�9E;;���

�
?=5�9<�79?3?�49�3E9�N�3?<?>>1
C?>?B1��1>385� $35/7=��355� ;3�
137<� $% N�E>�B9D?B>?�1<�@1C�

C1D?���<<5�?B979>9��3?=5�9<�D9D?<?
CD5CC?�4935��=1�?B979>9�385�@9Q�385
5CC5B5�B9C3?@5BD5�C?>?�C?<?�B59>D5B�
@B5D1D5��41<<1�39=1�45<�@5B3?BC?�385
�;9B1�/1=1?;1�81�3?=@9ED?�3?>�9
CE?9�35<52B9�<1F?B9��>5<�3?BC?�457<9
E<D9=9�49539�1>>9���33?�4E>AE5�<1
389D1BB1�79D1>1�385�C9�16613391�6E�
7135�1�B93891=1B5�9<�35<52B5�=1>4?�
<9>?�45<�D5=1�@B9>39@1<5�45<�@B9=?
)9<5>D��9<<��533?�9<�6B1CDE?>?��<?�C65B�
B17<91B5�9>4ECDB91<�?CC5CC9F?�385�B9�
@B5>45�1�BE=?B57791B5�9>�=EC931�9>
E>1�2E?>1�@1BD5�459�>E?F9�@5JJ9�
533?�<W1=295>D�C?66EC1�5�9>AE95�
D1>D5��9<�@91>?�49161>?�5�31B5JJ5�
F?<5��533?�9>69>5�9<�C1>?�5�C1>7E97>?
B?3;�385�81�49CD9>D?�<5�%)*�49�)9<5>D
�9<<�41<�C53?>4?�5@9C?49?�9>�1F1>D9�
$� � $% N�E>�>E?F?��7B1>45�49C3?
49��;9B1�/1=1?;1��)5>J1�4E229?�@9Q
3?5C?�5�9C@9B1D?�45<�@B53545>D5�$3�
5/7=��355��� $% ��@B9F?�459�49C3ED929<9
5C@5B9=5>D9�1F1>D�:1JJ�49�AE5CDWE<�
D9=?��>E?F1=5>D5�D5C?�1�3?CDBE9B5
<W1D=?C65B1�49�E>W5C@5B95>J1�1FF?<�
75>D5�@9EDD?CD?�385�<9=9D1BC9�1�CECC9�
CD5B5�2B1>3?<1>D5�9>�6E>J9?>5�C?<?�49
C5�CD5CC?���@@EB5��>?>?CD1>D5�DEDD?�
C5=2B1�49�1C3?<D1B5�9<�TC?<9D?U�25<
49C3?�45<�6?<<5�791@@?>5C5��$?>?�
CD1>D5�<1�=?<5�S����2B1>9�1FF?<75>D9
5�CE33?C9�S�C9�81�<W9=@B5CC9?>5�385
9>�AE5CD?�49C3?�39�C91�@9Q�=5CD95B5
385�F5>1�1BD9CD931��@9Q�CD9<5�3?>C?<9�
41D?�385�B51<5�EB75>J1�49�5C@B9�
=5BC9��/1=1?;1�>?>�C5=2B1�5CC5BC9
C6?BJ1D?�@?9�3?CO�D1>D?R

�8=�%868;;8@�� ��2B1>?�385�1>D9�
39@1�<1�389ECEB1�45<�<1F?B?��CD1�1<<1
@?C9J9?>5����9>�C31<5DD1��N�6?BC5
AE5<<?�@9Q�9>4931D?�@5B�45C3B9F5B5��9>
@?385�@1B?<5��<1�31B1DEB1�5�9<�C?E>4
49�AE5CD?�<1F?B?��*?>69�5�1DDB9D9�=5�
D1<<939��@E<5775�49�E>�7971>D5C3?
3E?B5�=5331>93?�C31>49C3?>?�E>
B9D=?�1>7?C39?C?�=1�61=9<91B9CC9=?�
385�F95>5�49B5DD1=5>D5�41<�F91779?
49�>?>�B9D?B>?�3?=@9ED?�49539�1>>9�61
41��1BBI�#1C?>���>�2B5F5��1<�6B1�
CDE?>?�B9D=1D?�C9�1779E>75�<1�<57�
7914B91�49�E>1�9=@1<@129<5�31F1<31D1
1<�@91>?6?BD5��E>W53?�49�AE5<<1��8�
;/<= 385�9>DB?4E35F1� 1=5C�)E>45B�
<1>4�1<�CE?�45CD9>?��&?389�1DD9=9
1@@5>1�@5B�F917791B5�9>�49B5J9?>5�49
�51D5B	�<5CC1	�85BI<�5�45<�CE?�9>�
3E2?��CE<<1�C391�45<�C?B@B5>45>D5
D5CCED?�49�1B=?>931�3?5C9?>5�9>�3E9
5<5=5>D9�3?CO�49F5BC9�C?>?�<571D9�9>�
C95=5��>E?F1�D5CD9=?>91>J1�45<<1
=1DEB9DL�CD9<9CD931�D?331D1�41�/1�

=1?;1�3?>�)�
�%)*�5�AE9�4569>9D9�
F1=5>D5�3?>AE9CD1D1���8=�%868;�
;8@�� 1@@1B5�3?=5�E>1�C?BD1�49
CE>D?��385�39�@1B<1�49�E>1�6?BD9CC9=1
3?=@?>5>D5�1=295>D�5<5DDB?>931�
@9<1CDB?�35>DB1<5�45<�<1F?B?��F1B95�
71D1�41<<W9>4ECDB91<�@9Q�1>7?C391>D5
5�41�1@5BDEB5�=5<?49385�C?@B1669>5�
C5@@EB�=5>?�9>�5F945>J1�B9C@5DD?�1<
@1CC1D?��

�<�F91779?�B571<1D?�41�)9<5>D��9<<
%B979>C�%)*�C9�C>?41�1DDB1F5BC?
CDB1>91=5>D?�5�D5>C9?>5�DB1=ED1D1
9>�B9D=?��=19�DB?@@?�B1@94?�?�DB?@@?
<5>D?����2B1>9�49�CD1=@?�B?3;��31>�
D1>D9�41<<1�2B1F9CC9=1�#1BI��<9J1�
25D8�#3�<I>>���4539C1=5>D5�9>
<9>51�3?>�AE1>D?�@B?4?DD?�41�/1�
=1?;1�@5B�<1�CE1�@B53545>D5�%)*�
C?>?�CD1J9?>9�49�C?CD1�DB1�E>1�31F1<�
31D1�5�<W1<DB1��DB1 E>W9>AE95DE49>5�5
<1�CE335CC9F1��#1�1>385�AE9��/1�
=1?;1�>?>�B9>E>391�1�C6E=1B5�5
@<1C=1B5�9�D5CCED9�C?>?B9�� 	#	%	 B9�
@?BD1�49�6?BJ1�1<<5�>?D5�1FF?<75>D9
45<<1�!/;.3=387��3=B 49�E<F5B91>1�=5�
=?B91�� �58@��+-4 C9�=E?F5�@9Q�CE<
D5BB9D?B9?�DB9@�@?@�49�&?BD9C8514�5
3?=@17>91� $E?F9�5C5=@9�49�3?5�
C9?>5��49�E>1�>1C35>D5�C9=29?C9�DB1�9
D1>D9�5<5=5>D9�CD9<9CD939�3E9�/1=1?;1
81�C5=@B5�1DD9>D?��=19�3?=5
145CC?�C1@95>D5=5>D5�4?C1D9�5�<5�
71D9�9>C95=5�

+>�F91779?�<E>7?����D1@@5�49
5CDB1>91>D5�C?<9DE49>5��E>�F91779?
385�3E<=9>1�>5<<5�>?D5�5D5B55�49
%2/6/�80�$+,;/��+7-/ @B9=1�5
>5<<?�CDBE775>D5�7B941B5�<W9>5<EDD1�
29<5�49��85/�37�=2/�$4B ��6?BC5�9<�=9�
7<9?B5�DB1�9�2B1>9�31>D1D9��$?>�39
C1B5225�41�<1=5>D1BC9��C5�>?>�6?CC5
385R

)5�>?>�6?CC5�385��1�=5>D5�6B5441
5�1�3?>D9�61DD9��$35/7=��355� ;3137<
 $% N�>95>DW1<DB?�385�9<�>E?F?��?D�
D9=?�<1F?B?�49��;9B1�/1=1?;1�
�B1>45�=EC931�=1�>E<<1�385�B9�
=1>71�9=@B5CC?�9>�=?4?�@1BD93?�
<1B5��7B1>45�=1DEB9DL�1BD9CD931�=1
>5CCE>�7E9JJ?�@1BD93?<1B=5>D5�9C@9�
B1D?���<�<1F?B?�49�@B?4EDD?B5�49�F9�
45?79?389�C5=2B1� 9>�C?CD1>J1� 1F5B
9>�AE1<385�=?4?�CD5=@5B1D?�<1
3B51D9F9DL�45<�>?CDB?��=171B9�3?�
CDB9>75>4?<?�@9Q�>5<�@B?6?>4?�>59
=5331>9C=9�45<<1�<?7931�45<�@B?69DD?�
�4�?7>9�=?4?��AE5CD?�49C3?�B1CC9�
3EB1�CE<<1�31@139DL�45<�791@@?>5C5
49�C1@5B�3B51B5�1>3?B1�?DD9=1�=E�
C931��C@5B1>4?�9>�E>�@9JJ93?�49�9C@9�
B1J9?>5�@9Q�1ED5>D931��@?CC91=?
1DD5>45B39�41<�6EDEB?�)9<5>D��9<<��
E>1�>E?F1�%)*�41�2B9F949�

+ ->;+ .3 �/./;3-8 #/<

'692;@��699�#>646;?

&B?4E35B�� !?>1=9
�5F5<?@5B� �<9=1H
+C39D1�� �

��&)&��

��&)�
�?>C97<91D?�� �4�1@@1CC9?>1D9�5�>?>

'� �"(���  �#&���"'�#'(
�86>.�,.:.<8.


 � � � � 	 � � 
 � 	 � 
 � � � �
= E C 9 3 � 9 > � D 8 5 � 7 1 = 9 > 7= E C 9 3 � 9 > � D 8 5 � 7 1 = 9 > 7

���

�96�.9@>6�9.B<>6�16��86>.�,.:.<8.

%<DB5�1<<5�3?<?>>5�C?>?B5�49�DEDD9�7<9�5@9C?49�49�)9�
<5>D��9<<��31<41=5>D5�3?>C97<91D?�<W1C3?<D?�49�)��
%)*�5�)�
�%)*���/1=1?;1�6?B>9C35�E>�3?CD1>D5
3?>DB92ED?�1�C5B95�3?=5��51D#1>91���1>35��1>35
(5F?<ED9?>���E9D1B�B51;C�5��BE==1>91���1�9>?<DB5
<1F?B1D?�CE�D9D?<9�CD?B939�3?=5�)@1B;CD5B��-9>>9>7
�<5F5>�5�)>1D385B��49��945?�!?:9=1���54�N�CD1D?
@B?7B1==1D?B5�45<<5�<9>55�49�21DD5B91�@5B�E>�31@?�
C1<4?�3?=5��1CD<5F1>91��)I=@8?>I�?6�D85�$978D�
*B1�9�CE?9�@B?75DD9�6EDEB9��<1�@B?4EJ9?>5�49�)9<5>D��9<<
��5�45<<1�CE1�3?<?>>1�C?>?B1�

�



����������
����
 � /$&�'�2��+2��

��,�"�#+)*�(�#�&

.2?H�
�
�?�&)
���661B1339�F?CDB9���9�21CD1
C=5>D9B5�385�9<�@14�
�
�C9�3?=@?BD9�=1<5
3?=5�C9�<5775�9>�79B?��(9C@5DD?�1<<1�3?>69�
7EB1J9?>5�CD1>41B4�N�CE669395>D5�C@?CD1B5
9<�<?3;�?>�41<�4?BC1<5�1<�7B9<<5DD?�45CDB?
@5B�B97E1417>1B5�AE5<�3?=6?BD�385�1�DEDD1
@B9=1�C5=2B1�=1>31B5���1<�31>D?�CE?��9<
)9H1H9C�@1D9C35�<1�C39F?<?C9DL�459�D1CD9�(��5
"���@5B�3E9�3?>�$5B?�@?DB5CD5�DB?F1BF9�1
B9�1CC57>1B5�9<�71C�45<<1�(54�'E55>�1�"��
&B1D931�5�3?>697EB1J9?>5�@5BC?>1<5�49CC?<�
F?>?�?7>9�@5B@<5CC9DL�9>9J91<5��@5B=1>5
DEDD1F91�<1�C5>C1J9?>5�385��#��C91�CD1D?
3?CDBE9D?�1DD?B>?�1<��E1<�)8?3;���

�
9<1>391B5�<1�496693?<DL�457<9�13D9?>�N�E>�31�
C9>?��)9�C3?>D5>D1�C5=@B5�AE1<3E>?���<
>5?69D1��385�81�29C?7>?�49�?B5�C?<?�@5B

31@9B39�AE1<3?C1��9<�79?31D?B5�81B43?B5��385�>?>
81�E>�=9>ED?�41�@5B45B5 3?>�DED?B91< 5����9>
CD9<5�@B5C5@5��9<�31CE1<�71=5B��1DDB1DD?�41<�75�
>5B5�=1�CEC35DD929<5�1<�B9@5DED?�3?JJ1B5 3?>DB?
9<�71=5�?F5B� �>�>5CCE>�1<DB?�75>5B5�9<�49F5BD9�
=5>D?�49@5>45�41<<1�C6941�3?=5�>5<<W13D9?>��5
DEDD1F91��@5B�5<1B79B5�2B9F949�49�?>>9@?D5>J1��9
7B1>49�45C97>5B�C1>>?�9=@5B<1B5�<W1J9?>5�3?>
B179?>1D5�314ED5�49�496693?<DL����B54E39�49��?4
�1>4��0?5���5��E<;��+<D9=1D5��5CDBE3D9?>�>5
C1>>?�AE1<3?C1�

�5F9<�#1I��BI���B95C35�1�3?>D5=@<1B5 391�
C3E>?�49�AE5CD9�61DD?B9��5@@EB5�C3?>D5>D5BL�3?�
=E>AE5�D1>D9���54931D?�19�F5D5B1>9�45<<1�C5B95�
9<�<9F5<<?�T>?B=1<U�C9�=1>D95>5�9>?665>C9F?�@5B�<5
@B9=5����CE��
��=9CC9?>9��@5B�B1FF9F1BC9�C?<?�9>
?331C9?>5�459�2?CC��'E9>49�@B5>45�1�9>31DD9F9BC9
317>5C31=5>D5�@5B�=?<<1B5�<1�@B5C1�C?<?�1<<1
F979<91�45<�69>1<5���>C?==1��@5B�AE1>D?�=?B�
2941�5�31<92B1D1��>5<<W1B3?�45<<1�CD5CC1�D?B>1D1
<1�3EBF1�49��#�� 3?>79E>75�@E>D9�49�=9>9=?�5
=1CC9=?�DB?@@?�49CD1>D9��3?>�9<�B9CE<D1D?�385�9
61>�C9�1>>?95B1>>?�4EB1>D5�<1�@B9=1�=5DL��5
DEDD9�7<9�1<DB9�4966939<=5>D5�D5BB1>>?�2?DD1 1<<1
C53?>41��'E5CD9�E<D9=9�@?CC?>?�C5=@B5�B9@95�
71B5�CE<�<9F5<<?�T51CIT��?@@EB5�1DD9F1B5�9<�C9�
CD5=1�49�3?=2?�1ED?=1D9385��1==5CC?�385
79?31B5�3?CO�12291�C5>C?���<9�81B43?B5�71=5B�C9
3?=@913391>?�9>F535�459�25>�AE1DDB?�<9F5<<9�496�
693?<DL�CE@5B9?B9��@5B�E>�D?D1<5�49�C59��AE9>49�
3?>����B9>71<<EJJ9D1�5�C1@95>D5�B91CC?BD9=5>D?
45<<5�69<1�>5=9385�

�9<E>71BC9�CE29D?�CE<<1�496693?<DL�5B1�>535CC1�
B9?�@5B�1B389F91B5�9>�@1BD5>J1�<WE>93?�5<5=5>D?
3?>DB?F5BC?�49��#��� 385�61DD5�C1<F5�<5�=1B79�
>1<9 B9C5BF5�49�3E9�@?9��N�41�2139?�9>�6B?>D5���2�
25>5�CO��N�<E9���<�79?3?�1DD5C?��2B1=1D?�5
C?7>1D?�41�DEDD9�9�61>�49��#����<�C57E9D?�9451<5
49�4E5�79?389�=?<D?�49F5BC9���#��5��#�
��385
C9>D5D9JJ1�54�5F?<F5�9>�E>�3?<?CC1<5�D?EB�45
6?B35 13D9?>���<�C9CD5=1�49�<?DD1�N�>?D?�41
D5=@?�9>�<9>51�75>5B1<5�5�6E775�AE9�E>1�=9>E�
J9?C1�49C1=9>1 385�9=@57>5B5225 <?�C@1J9? 49
E>1���'��*5<57B16931=5>D5��N�3?>65B=1D1�<1
2?>DL�45<<1�F1B91>D5�$5B?��9<�3E9�CD9<5 1�21C5�49
@B5C5 4L�F9D1�1�21DD17<95�@9Q�35>DB9@5D5�5�15B55
B9C@5DD?�1��1>D5��"1�31@139DL�49�DB1BB5�B1@941�
=5>D5�1�CM�7<9�1FF5BC1B9�C9�3?>DB1@@?>5�65<935�
=5>D5�1<<W179<9DL�41>D5C31�>5<�6E779B<9�5
B9@B5>45B<9�1�E>?�1�E>?�7B1J95�19�41C8�45<<?
CD9<5�*B93;CD5B��&?D5B�CG9D381B5�CD9<5�DB1=9D5���
&14��9>61DD9� 3?>65B9C35�1<�697<9?�49�)@1B41�E>
@1B3?�=?CC5�C5>J1�@B53545>D9�5�F5B?C9=9<�
=5>D5�C5>J1�5B549� ��6B?>D5�49�E>�E>93?�CD9<5�5
45<<W12EC129<9DL�45<<5�@B5C5�CE7<9�1FF5BC1B9�=9�
>?B9��$5B?�7E1417>1�9>�@B?6?>49DL 7B1J95�1<<W5�
C3<EC9F?�V�H3554�)ICD5=V��385�3?>C9CD5�>5<
@?D5>J91B5 ?7>9�3?<@?�41>4?�71C �"�	"*��1<<1�

CE1�T=?D?C@141T AE1>4? D5B=9>1�<W1>9=1J9?>5
45<<1�D53>931�@B53545>D5���1�@14B?>57791B5�

�<9�1FF5BC1B9��385�3?>�<5�1=295>D1J9?>9�6135�
F1>?�E>1�=17B1�697EB1�9>��#�
��B53E@5B1>?
DEDD9�9�>5=939�CD?B939�45<�@B9=?�5@9C?49?��@E�
@1JJ9��<E35BD?<5��61>D1C=9���@5B�16691>31B7<95>5
49�>E?F9�5�9>3B54929<=5>D5�=97<9?B9���1F1<95B9
1<1D9��C@145�F?<1>D9��>5<�C5>C?�49�F?<1>D9�C21D�
D5>4?�<5�1<9���@5C39�4W133919?�385�>E?D1>?�>5<
D5BB5>?����2?CC��%8�=I��?8�=I���FF5BC1B9�79�
71>D5C389�5�@9B?D53>939�3?=5�9<�21<B?7�45<<1
45=?�C9�=5C3?<1>?�1�3?B91359�>5=939�1>DB?@?�
=?B69�9>�CD9<5�$5<?��>75<?	,9B79<���1�C?<9��%@�
@EB5�1�7BE@@9�49�4E5��DB5��39>AE5���>�1J9?>5
3??B49>1D1��&5B�E>�D?D1<5�49��������7E1B491>9�49
69>5�<9F5<<?��"1�C53?>41�=5DL�49��#���N�E>1
31BB5<<1D1�49�1FF5BC1B9�C5=@B5�@9Q�25<<9�41�F5�
45B5��@9Q�F1B9571D9�>5<<?�C3895B1=5>D?�5�@9Q
5C1<D1>D9�>5<<1�B9C?<EJ9?>5����AE1>4?�1�C21BB1B5
<1�CDB141�>?>�N 1<DB9 385�9<�@B?@B9?�5B?5R�258�
3WN�41�<1C391B39�9<�3E?B5���?=5�C5�9>�#�)��C9
6?CC5�@?DED?�@B9=1�3?=21DD5B5�)?<94�)>1;5�5
@?9�9=@5BC?>1B<?�@5B�C1<F1B5�<1�C9DE1J9?>5�
�#���N�E>1�C@5395�49�<1=@141�49��<149>?�@5B
13D9?>�71=5B��=1�C5>J1�9<�<9=9D5�459�DB5�45C9�
45B9�

(�,��-

1 3EB1 49�B9CD91>? T�BIEU �?>?B1

75>5B5� 13D9?>C?6D3?�31@3?= @E2<9C85B�
@B?4E3D9?>�CDE49?��@91DD16?B=1�
�
	@C

F5BC9?>5�@1<=E<D9@<1I5B�>?

��	

�+7=/�-87</;?+�3�:>+==;8�<=353�9;37-39+53�.3�������%;3-4<=/;��$@8;.6+<=/;���>7<5371/;
/�#8B+5��>+;.	��5�9;/CC8�9/;�35�58;8�37=/;<-+6,38�?85+7=/�F�>7�68./;+=8�;3.36/7<38�
7+6/7=8�./5�;/9/;=8;38�-2/�7/5�9;/:>/5�-+;+==/;3CC+?+�-3+<->78	��+�F�>7�9;/CC8�87/�
<=8� >7+�?85=+�9;8?+=8�35�=/5/=;+<98;=8�.3�%;3-4<=/;�<>55+�=/<=+�./5�7/63-8�/�+??3+=+
>7+�-86,8�+/;/+�-87�$@8;.6+<=/;�7/<<>78�?8;;D�93I�=8;7+;/�37.3/=;8	���35�7>8?8
+;</7+5/��</99>;�-3;-8<-;3==8�+�=;/�<9+./�/�=;/�,8--2/�.+�0>8-8��;3</;?+�1;8<</�<8;�
9;/</	



�<@60<�052�=.??6<;2

�#���61�31BD1�CDB13391�45<<W9>65<935�1=295>D1J9?>5
49��#�
�@5B�D?B>1B5�19�61CD9�1B389D5DD?>939�45<�D9�
D?<?�?B979>1<5��'E5<<?�AE9�@B?@?CD?�N�9<�3?>6B?>D?
DB1 <W5496939?�69>1<5�9<�@B9=?�1BDG?B;�=?CDB1D?�@5B�9<
T31CD5<<?T =?>D1>?��F17<95<?�1�C@9571B5�19��91@@?�
>5C9�385�<5�31DD54B1<9�=5495F1<9�>?>�5B1>?�129D1�
J9?>9�@B9F1D5���(9C@5DD?�1�AE1>D?�C9�@B?69<1F1�E>
92B94?�49�1B389D5DDEB1�=5495F1<5�=9<9D1B5��3?>�D?BB9
B?D?>45�=5B<1D5��5�B5<979?C1��F549�7E7<95�1�69?B9
B1=@1>D9���<1�CDBEDDEB1�4569>9D9F1�B9=1>41�@5B�49�
CDB92EJ9?>5�45<�F?<E=5�1<�7?D93?�<?=21B4?�5�9>
@1BD93?<1B5�1<��E?=?�49�#9<1>?� "W1CDB1DD1�C@97?<?�
C9DL�45<<5�CE@5B6939�3?>DB92E9C35�9>F535�1<<W1C@5DD?
7<1391<5�45<<W5496939?��9>�1B=?>91�3?<�@1>?B1=1�39B�
3?CD1>D5���>�@EB?�CD9<5�7?D93?�6B1>35C5��9>F535��<5
D?BB9�45<<1�4971�385�B57?<1�<1�31C31D1�1<<5�C@1<<5�45<
31CD5<<?���>�E>�D9D?<?�4?=9>1D?�41<<W1ED?35<52B1�
J9?>5� >?>�C?B@B5>45�385�E>1�CD1>J1 49�79?3?
?C@9D9�9�49C57>9 @B5@1B1D?B9�9>�6?B=1�49�AE14B9�1@�
@5C9�1<<5�@1B5D9��

�>�D5=1�49�1=295>D9��<1�F5BF5�C35>?7B16931
45<�31@?CD9@9D5�C9�B9@B?@?>5�AE9�>5<<?�C@<5>4?B5
45<<W�����<�61>D1CI�21B?33?�45<<1�39DDL��<V9=@B?�
2129<5�31DD54B1<5�7?D931�>5<<1�>5F5��<1�79E>7<1
C5<F17791��&EP�61B�C?BB945B5�9=2?331B5�E>�DE>�
>5<�>5<<5�=?>D17>5�9>>5F1D5�5�C2E31B5��


=5DB9�@9Q�9>�<L�9>�E>�1CC?<1D?� EB1CC93�&1B;��"1
C5>C1J9?>5�N�49�@1D38G?B;�1�3E39DEB5�7B?CC5�
#1�@B5CD?�C9�9>9J91�14�1=1B5�<5�1B5>5�@5B�<1
C@5DD13?<1B5�3?B>935�385�?66B?>?�5�<W1=1B3?B4
1ED?39D1J9?>9CD1�385�B531>?���W1<DB?>45� C5�3WN
E>�79?3?�C5>J1�@B5D5C5�49�B51<9C=?�N�@B?@B9?
�#��� 9<�3E9�C@9B9D?�7?<91B493?�DB?F1�5C@B5CC9?>5
C?<5>>5�>5<<1�3?>CE5D1�1E41391�DB1C8�45<<5�3ED�
C35>5�4W1J9?>5��CDE61�9>F535�9<�B579CDB?�14?<5�
C35>J91<�=5<?4B1==1D93?�45<<1�CD?B91���)9�61BL
9>?<DB5�E>�7B1>�@1B<1B5�45<�213;DB13;9>7�385�9>�
D5B5CC1�<5�AE1DDB?�@B9>39@1<9�1B55�49�79?3?�
)E<�D5=1�N�?@@?BDE>?�49CD9>7E5B5�E>�213;�
DB13;9>7�T2E?>?T��385�B5�9>F5>D1�<1�D5BB1�79L
21DDED1�9>61B35>4?<1�49�>E?F9�1FF5BC1B9�5�1CC5B�
F5>4?<1 1�>E?F9�3B9D5B9�5C@<?B1D9F9��5�E>�213;�
DB13;9>7�T31DD9F?T� 385�@5B�E>�F9J9?�49�45C97>
389545�49�B91DDB1F5BC1B5�1B55�?B=19�@B9F5�49�9>�
D5B5CC5� �#���C?66B5�=?45B1D1=5>D5�45<<1�F1�
B91>D5�31DD9F1 4EB1>D5�<1�@B9=1�=5DL��=5>DB5�<1
C53?>41�C9�CF9<E@@1 AE1C9�9>D5B1=5>D5�3?=5
213;DB13;9>7�2E?>? >5<<1�@B53545>D5��&5BD1>D?
9>61CD949BL�C?<?�389��417<9�CF9<E@@9�49�E>�13D9?>�
C9�1C@5DD1�>E?F9�6?>41<9��@9EDD?CD?�385�>E?F5
21DD17<95�

�?F5��#���B9>E>391�1�CDE@9B5�N�9>�1<3E>5�
?B=19�<?7?B5�31B1DD5B9CD9385�CDBEDDEB1<9��=EB9
9>F9C929<9�385�39B3?C3B9F?>?�<W1B51�49�79?3?�9>
=?4? CDB945>D5�3?>�AE1>D?�N�=?CDB1D?��6B1>79�
29<9DL�45<<?�C35>1B9?�1<D5B>1�5�9=@B5F54929<5� 9>�
D5BBEDD?B9�1<9=5>D1D9�1�2EDD?>�=1C89>7� C5J9?>9
9>�CD9<5�TC5�C217<9�@B539@9D9�5�45F9�B93?=9>391B5T�
2?CC�6978D�CDB1D?C65B939�=1�9>C31=@129<=5>D5�1
21C5�49�@1DD5B>� 5CD5>E1>D5�@5>E<D9=1�=9C�
C9?>5�1<<W9>C57>1�45<�B9393<1779?�C@9>D?���>69>5�
<1�C31BC1�F9F139DL�45<<W9>D5<<975>J1�1BD969391<5�B9�
=1BBL�E>�1B7?=5>D?�1�61F?B5�45<�@1BD9D?�49
$9>:1��1945>��385�C57E9D5BL�1�F545B5�9>��#�
E>�=1CC13B?�316?>5�49�=E3385�1<�@1C3?<?� �>
B51<DL��#���N�E>?�CDB129<91>D5�D5=@9?�45<<1
<?DD1�13B?21D931��@5BP�1�F?<D5�DB149C35�E>�C?DD9<5
CDB1D?�49�@?<F5B5�CE<<1�=?29<91�

)1B5225�3?=E>AE5�9>79ECD?�D13391B5�49
T2B1339>5�3?BD5U�9<�=?>E=5>D1<5�<1F?B?�3?=�
@9ED?�9>��1@3?=��385�9>�21B21�1<<1�=?41 459
C9>7<5�@<1I5B�9>3?=@9ED9 =1�;/+.B�08;��2;3<=�
6+< ��C9�N�@B5C1�DEDD?�9<�D5=@?�@5B�41B5�19�CE?9
61>�<W1FF5>DEB1�385�C?7>1F1>?�41<��


���<�79�
71>D9CD93?�69>1<5�N�E>1�=179CDB1<5�<5J9?>5�CE
3?=5�F141�389EC?�E>�7B1>45�F945?79?3?��C5>J1
B9C@1B=91B5�CE�2?CC��3?>DB?�2?CC��C5AE5>J1�69�
>1<5��51CD5B�577�5�389�@9Q�>5�81�@9Q�>5�=5DD1�

"WE<D9=1�@1B?<1�CE��#���35�<1�49BL�C?<D1>D?�9<
D5=@?��$?>�21CD5B5225B?��
�?B5�49�79?3?�@5B
F1<ED1B5�DEDD5�<5�C61335DD1DEB5�49�AE5CD?�9>3B5�
4929<5�@13385DD?��1<<5CD9D?�@5B�9>3EB9?C9B5�

�45=?���1@@1CC9?>1B5��@B9=1�D?B>1D1��5�?CC5C�
C9?>1B5�@5B�9�=5C9�1�F5>9B5�3?>�E>�F1CC?9?�49
C6945�385�DB1�=9CC9?>9�C57B5D5��<9F5<<9�49�496693?<DL
5HDB1���<??4I�&1<135�5�@5BC?>1779�1<D5B>1D9F9�39
D5BBL�3?=@17>91�69>?�1<<1�@B?CC9=1�75>5B1�
J9?>5�81B4G1B5� #1�45<�6EDEB?�C5�>5�@1B<5BL�9>
6EDEB?��'E5<�385�?779�3?>D1�N�385��#��N�D?B�
>1D?�9>�6?B=1�3?=5�>?>�=19�5�385�<1�3EBB5>D
75> 81�69>1<=5>D5�<1�CE1�;9<<5B�1@@<931D9?>�13�
D9?>� $5<<W5B1�45<�-99�5�45<<W�&)�?><9>5��@5B�D1>D9
AE5CD?�>?>�C97>969385BL�=?<D?� #1�@5B�9�@5CD?>9
45<<1�F533891�7E1B491��N�1BB9F1D?�9<�=?=5>D?�49
B91@@1CC9?>1BC9�1<�F945?71=9>7�
�

!3I�0>6/==8<8�37�����/�93I�1;8=�
=/<-8�37�������58�2>68;�-2/�.+
</69;/�9/;6/+�.3+58123�/�<3=>+�
C3873�./55+�</;3/�787�=;8?+�>7+�;3�
./0373C387/�37�:>/<=8�7>8?8
-+93=858	��87�6+7-+78�9/;5/
-86/�35�,+55/==8�5+=378�.3��+7=/�/
35�.>/==8�-+78;8�-87�35�9+=/=3-8
�17><��6+�5/�,+==>=/�9/--+78�.3
68;./7=/�/�8;3137+53=D��5�369;/<�
<387/�F�-2/�:>+5-2/��=+5/7=>8<+�
9/77+�.3/=;8�#/<3./7=��?35��
+,,3+�6/<<8�6+78�+558�<-;39=�.3
����	���F�+7-2/�5+�.+6</5�37�.3�
<=;/<<�.3�=>;78��6+�9/;586/78
787�F�03153+�./5�9;/<3./7=/�&$�	

��


(�,��-



����
�
����������	������� ,.* +�'�+$)�"�&�12

&���%"��&(�$��&���(�)�%$%

�<�=?>4?�459�F945?79?389�81�<5�CE5�@B9=54?>>5�
=1�1>385�=5=?B91�3?BD1�5�@?31�E=9<DL��$5<<W9>�
D5B5CC1>D9CC9=?��I1G>R��C31=29?�49�21DDED5�1
49CD1>J1�DB1�(I1>�)38>5945B�49��>C?=>913
�1=5C�5�#9>3891�9>�#?D?��CE�389�1F5CC5�9>F5>�
D1D?�9�=9>9=?>49�C65B939��3?>�9<�@B9=?�385�C9�@B?�
4E35F1�9>�E>1�@1F?>931�BE?D1�=5>DB5�3?>�61<C1
=?45CD91�C9�4935F1�<EC9>71D?�41<�61DD?�385�9<
791@@?>5C9>?�1F5CC5�@B5C?�C@E>D?�41�(1D385D��
�<1>;��5�9<�C53?>4?�385��4?@?�9<�31C?��1<?��>?>
@5B45F1�>E?F1=5>D5�?331C9?>5�@5B�=1>31B5
<W1@@E>D1=5>D?�3?>�<W5<571>J1�69>75>4?�49�97>?�
B1B5�<W5C9CD5>J1�45<<1�C5B95���DEDD9�81>>?�TC3?B�
41D?U�49�39D1B5�<1�@9Q�@B?2129<5�45<<5�6?>D9�49
9C@9B1J9?>5���>D?9>5�45�)19>D��HE@MBI�5�9<�CE?�5
!3--858�!;37-39/ ���*EDD?�39P�>?>?CD1>D5�<V1>7?<?
45<<5�61F?<5�49�(?C1<9>41�>5�C91��>5<<?�CF?<79�
=5>D?�5�>5<<?�CD9<5�7B1693?��E>�@1<5C5�?=1779?�

)
E@5B�#1B9?��1<1HI�N�39P�385�>?>�D9
1C@5DD9��E>�#1B9?�2E449CD1��)31>C1>4?�9>�
61DD9�<W5F945>J1�385�9<�@?<97?>1=5�1

C385B=?�C21DD5�9>�613391�3?>�C61F9<<1>D5�49C9>�
F?<DEB1��N�@1<5C5�3?=5�9<�D5=1�@?BD1>D5�>?>�C91
<1�7B1F9DL�25>CO�<1�B59>31B>1J9?>5�

�W�E>1�B9>1C39D1� 9<�4?@@9?�31B@91D?�1<<W9>495DB?
3?=@9ED?�41�#9I1=?D?�5�!?9JE=9���>�)E@5B
#1B9?��1<1HI�21DD5�9<�3E?B5�2949=5>C9?>1<5�45<
@<1D6?B=���W�@9Q�T�B?C�U�385�T��U��@9Q�T$5GU�385
T)E>C89>5U��$?>?CD1>D5�<1�=9B9145�49�9455�5<1B�
79D5�9>�?7>9�CD175�3?>�6B5AE5>J5�41�6B1D5<<9��2�
217>1<5��9<�B9D?B>?�1<<5�6?>41=5>D1�45<
71=5@<1I�C1<D5B9>?�N�@9Q�B14931<5�@5BC9>?�B9�
C@5DD?�19�<9F5<<9�3<1CC939�45<<W9C?<1��5<69>1���9
C?>?�=?=5>D9�9>�3E9�DEDD?�C9�@?DB5225�79?31B5
CE�E>�C5=@<935�@91>?�2949=5>C9?>1<5��5�3?CO�9>�
61DD9�N��$9>D5>4?�>?>�=1>31�<W?331C9?>5�@5B�B9�
3?<?>9JJ1B5�E>�D5BB5>?�<1C391D?�1�6122B931B
7B1=97>1�@5B�DB?@@?�D5=@?�5�B59>31B>1�C385=9
<E4939�C256657791D9�5�1221>4?>1D9�6B5DD?<?C1�
=5>D5�41<<1�>5HD�75>5B1D9?>�49�E>�@19?�49�<ECDB9
61����<9�B9>F5B49C35�

)E@5B�#1B9?��1<1HI�N�39P�385�>?>�D9�1C@5DD9�
E>�#1B9?�9>4E9CD1��)31>C1>4?�9>61DD9�<W5F945>J1
45<<W9>D5B5CC5�75>5B1<5�F5BC?�<W9=@<5=5>D1J9?>5
�@1BJ91<=5>D5�61B<?331��49�>E?F9�CDBE=5>D9�49
3?>DB?<<?��N�@1<5C5�385�DB1�D5=9�@?BD1>D9��DB1=1
@B9>39@1<5��39B3?<9�1CDB1<9�45<�<92B?� 4?@@9�79B9�
@?389�B571<9�1<�3?=1>4?�45<�6B1D5<<?�C6971D?�5
B9=?45<<1J9?>9�49�1B55�CD?B9385��N�1>3?B1�<1
B59>31B>1J9?>5�1�CD17<91BC9�3?=5�<59D�=?D9F�CDB9�
C391>D5�45<<W5C@5B95>J1���>�@1BD93?<1B5��N�9<�B13�
3?>D?�1�CF5CD9BC9�49�=?45B>9DL��B91@@B?@B91>4?C9
45<�CE?�3?B@?�@B53545>D5��)E@5B�#1B9?��1<1HI
81�E>1�CD?B91��1>J9�>5�81�4E5��=1�5>DB1=25
C?>?�@B9F5�49�>1BB1J9?>5�>5<�=?>4?�49�79?3?��"?
CF?<75BC9�45<<1�CDB9=9>J9D1��5�1>385�@?3?�3E�
B1D1��DB1=1�@B9>39@1<5�1FF95>5�1DDB1F5BC?�DB5
C35>5�49�9>D5B=5JJ?�C9DE1D5�1<<W9>9J9?��>5<�@B5�69�
>1<5�5�>5<�69>1<5��@B1D931=5>D5�N�122?JJ1D1�5
@?9�B5<571D1�9>�6B97?��@5B�5CC5B5�C5BF9D1�6B5441
5�@?3?�4975B929<5����D5>D1D9F9�=1<45CDB9�49�)E>�
C89>5�C?>?�CD1D9�B9=?CC9�3?>�E>�1<DB5DD1>D?
=1<45CDB?�3?<@?�49�C@E7>1��AE5<<?�385�9>F535�N
CD1D?�=1>D5>ED?�N�<1�31@139DL�49�45<9>51B5�9<
@B?@B9?�E>9F5BC?�1DDB1F5BC?�@?389�@5BC?>1779�5
C31BC9�=?>?<?789�49C<?31D9�3?>�@5B9J91��"5�3?=�
@1BC1D5�459�*?14��<5�9=@5BD9>5>J5�459�9371>373
=;893-+53��<5�EC39D5�459�D5>5B9CC9=9�<0+?3558==3
C?>?�9<�3?<<1>D5�49�1=295>D1J9?>9�5D5B?75>55�
AE1C9�49C?B95>D1>D9�@5B�F?<E29<9DL��3?>DB92E9�
C3?>?�1�B5>45B5�F9F?�5�@E<C1>D5�1>385�9<�@9Q
B5=?D?�1>7?<?�49�C@1J9?�C945B1<5��4?>1>?�E=1�
>9DL�1�E>�D9D?<?�385�@5B45�@1BD5�45<<1�CE1�133?�
7<95>D5�@139?C9DL�C357<95>4?�49�1=295>D1B5�<1
CE1�CD?B91�>5<�FE?D?�3?C=93?�5��9>�E>�3<1CC93?
ED9<9D1B9C=?�>9>D5>491>?��6?B>9C3?>?�9>6?B=1�
J9?>9�C5>J1�B9CE<D1B5�D549?C9�DED?B91<��6B1==5>�
D1>4?�B1B1=5>D5�<W1J9?>5����@?9�<1�389331�
<W1>7?<?�45<<5�69125��+>1�CD?B91�3?==?F5>D5�5

45<931D1��41�E>�<1D?�E>1�B5C1�>59
3?>6B?>D9�45<<1�>1BB1J9?>5�9>D5B1D�
D9F1��41<<W1<DB1�E>�DB9?>6?�49�CD9<5�5
C5>D9=5>D?�@B57>?�49�D1>D?�C1>?�39�
D1J9?>9C=?��F549�2?H�T&933?<9�&B9>�
39@9��B5C3?>?U��

)E@5B�#1B9?��1<1HI�N�39P�385�>?>
D9�1C@5DD9��E>�#1B9?�65BB?F95B5�
)31>C1>4?�9>61DD9�<W5F945>J1�49
E>W1@@1B5>D5�C5>C1J9?>5�49�<925BDL�
9<�@1BD?�����9=@?>5�49�C57E9B5�<5
CE5�B?D195��$?>�5CC5>4?�@5BP�E>
&1>45=?>9E=�AE1<C91C9�C9�9>F5>D1
<W?CC9=?B?�F945?<E493?��E>�79?3?�<9�
>51B5��AE1C9�����=1�3?>�E>1�49�
=5>C9?>5�9>�@9Q��"1�DB949=5>C9?>1<9DL�5�=5JJ?
45<<1��1<1CC91�N�C@5CC?�E>W9<<EC9?>5��5@@EB5�419
D5=@9�49��5C35>D�B1B1=5>D5�C9�5B1�CD1D9�3?CO�9>
@95>?�3?>DB?<<?�45<<W9>D5B1�C@1J91<9DL��#1B9?�>?>
3?>?C35��1DD91D?��?�@5B<?=5>?�>?>�>5�3?>49�
F945�<5�1=29J9?>9��+>�35>DB?�49�7B1F9DL�@5B=1�
>5>D5�N�DEDD?�6E?B38M�E>1�B51<DL�1<<1�AE1<5
FE?<5�145B9B5��"?�C61C1=5>D?�3?>D9>E?�459
@E>D9�7B1F9D1J9?>1<9�N�9<�AE94�<E493?��9<�31B49>5
CDBEDDEB1<5�CE�3E9�BE?D1�<W5C@5B95>J1�49�79?3?���
=9>9@91>5D9��49�3E9�<1�=1779?B�@1BD5�45<<5�71<1C�
C95�N�3?=@?CD1��B94569>9C3?>?�<1�<?7931�45<�F9�
45?71=5��<5��?<?>>5�4W�B3?<5�>?>�5C9CD?>?
@9Q��9<�<9=9D1B5�49�E>�3?B@?�35<5CD5�N�TC5=@<935�
=5>D5U�<1�F91�4W1335CC?�1<<W1<DB?�<1D?�45<<?
CD5CC?���>�E>�3?<@?�C?<?�����B9>6B5C31�9<�D5BB9D?�
B9?�45<�@<1D6?B=�5�C9�166B1>31�419�CE?9�9>DB9>C539
<9=9D9�>5<<1�D5BJ1�49=5>C9?>5��)217<91B5�E>
C1<D?�>?>�N�@9Q�=?BD5�35BD1��=1�B921<D1=5>D?
49�@B?C@5DD9F5���W�D5CD9=?>91>J1�45<<1�6B5�
C385JJ1�49�AE5CD?�1@@B?339?�385�9�<9F5<<9�@B5�71�
<9<591>9�B9CE<D9>?�5CC5B5�9�@9Q�CD1>D99�5�385
C@5CC?�45221>?�B93?BB5B5��3?=5�79L�6535�)E>�
C89>5�3?>�<?�C@BEJJ9>?	:5D�@13;��14�5C@5495>D9
AE1<9�#1B9?��@5�@5B�5F9D1B5�5335CC9F5�6BECDB1�
J9?>9�4?FED5�14�5BB1D5�9>D5B@B5D1J9?>9�457<9
C@1J9�DB949=5>C9?>1<9�5�3?>C57E5>D9�314ED5�>5<
FE?D?��+>�7<?2?�N�AE9>49�AE5<<?�385�<1�75?=5�
DB91�4569>9C35����C5�N�49�13AE1�N�1DDB1F5BC129<5
9>�<E>7?�5�9>�<1B7?��C5�3WN�E>�2E3?�C9�DB1DD1�49
E>1�C3?B391D?91�@13=1>91>1��C5�C9�C1<D1�9>
<E>7?�C9�B9C3891�49�D?B>1B5�1<�@E>D?�49�@1BD5>J1�
C5�C9�31<391�E>�3?3?=5B?�3?>�CE669395>D5�F97?B5
AE5CD?�@EP�5CC5B5�9>D5B35DD1D?�41<�31=@?�7B1�
F9D1J9?>1<5�49�E>�1<DB?�3?B@?�35<5CD5��C5�9<�45C9�
7>5B�<?�CD129<9C35�AE5<<1�6B53391�2<E�9>4931�<1
49B5J9?>5�45<<1�6?BJ1�49�7B1F9DL���?CO�D9�DB?F9�3?>
9<�C?DD?�1�45CDB1��<1�45CDB1�9>�1<D?�5�F91�9>�C5>C?
1>D9?B1B9?��3?>�D5<531=5B1�5�3?>DB?<<9�385�61>>?
7<9�CDB1?B49>1B9�@5B�CD1B�495DB?�1�DEDD?�9<�45<9B9?
385�>5�3?>C57E5��61<<5>4?�=?<D?�=5>?�49
AE1>D?�C9�C1B5225�@?BD1D9�1�@5>C1B5��

�/5�;3<9/==+;/�5/�=;+.3C3873��+5+AB�F�+�?85=/
8==><8	��2/�68=3?8�-NF�.3�37-+7-;/73;<3�<>5
-87-/==8�.3�?3=+�:>+7.8�35�1+6/�8?/;�9/7+�
53CC+�<858�37�=/;6373�.3�9/;.3=+�.3�=/698��#/�
1+5+;/�?3=/�/A=;+�+.�8173�7>8?+�9+;=3=+�F
>7N+663<<387/�./55N37+./1>+=/CC+�.3�=+5/
-87</;?+=8;3<68	

(�,��-

1 3EB1 49#1B3? T�< &E@1JJ? �>1G4U �1B25B?

75>5B5� @<1D6?B=C?6D3?�>9>D5>4?�514
@E2<9C85B�>9>D5>4?�@91DD16?B=1�G99
F5BC9?>5�@1<=E<D9@<1I5B�C9

���



(�,��-

�./29�G			�92F6<;6�16�:.@2:.@60.

��
�N�?B1=19�9<�>E=5B?�4W?B49>1>J1�45<<5
CD5<<5	C?<9	@133?DD97<91�B133?7<929<5�9>�?7>9
#1B9?��#1�AE1>D5�C?>?�<5�CD5<<5�9>��1<1HI���
=1<5�9>6?B=1D9�493?>?���
��4W1<DB1�@1BD5�=19
=5DD5BC9�3?>DB?�<5�DB149J9?>9���9�=57<9?�9>6?B�
=1D9�493?>?������=1�9�=1D5=1D939�<1�C1>>?
<E>71�5�81>>?�453B5D1D?�385�9<�>E=5B?�79E�
CD?�NR������*1>D5�C?>?�<5�CD5<<5�41�B1331D�
D1B5�@5B�F545B5�9<�69>1<5�D?D1<5�7<?21<5�45<
79?3?����
�>59�@1>>9�49�#1B9?��1<DB5���

>5<<1�C1<?@5DD5�S�?3389?�1<<?�C@?9<5B�S�49
"E979��<5�CD5CC5�@B53545>D9�=1�3?>�AE1<385
=9>9=1�F1B91J9?>5�41D1�41<<1�49665B5>D5�=1�
>?FB129<9DL�45<<?�C@9<E>7?>5��5�<WE<D9=1��9>5�
49D1��1>3?B1�1<�3?=1>4?�49�#1B9?����?B1��DE
385�D9�2?B91F9�459�DE?9���
�=9C5B9�DB?659��D?B�
>1D5>5�1<�<1F?B?R

��DB1DD9��@5BP��N�@B?@B9?�9<�TF53�
389?U�#1B9?�
��1�=1>31B5��+>�79?3?
4?FB5225�5CC5B5�1>1<9JJ1D?�C?<?�@5B
AE5<<?�385�N�5�>?>�@5B�AE5<<?�385�C9
F?BB5225�385�6?CC5��5@@EB5�C9�61D931
1�C3B?<<1BC9�49�4?CC?�<1�C5>C1J9?>5
385�9>31>1<1>4?�9>�E>�DE>>5<�<1�79?�
3129<9DL�C9�C91�@5BC1�<1�@9135F?<5JJ1
49�5C@<?B1B5��)3?F1B5�CDB145�1<D5B�
>1D9F5��=5DD5BC9�1<<1�B935B31�49�E>
5<5=5>D?�@5B�@?9�9>391=@1B5�9>�E>1
C?DD?�AE5CD��9==5B75BC9�9>�5CC1�5
49=5>D931BC9�<W?295DD9F?�@B9=1B9?�@5B
B133?7<95B5�9>F535��

�=?>5D5R�9>��1<1HI�T13 �
D9?>�14F5>DEB5U�N�E>1�D5B=9>5�=?>3?��&EB
3?>49F945>4?�<?�CD9<5�7B1693?�5�1<3E>9�@1CC1779�
9�<9F5<<9�49�391C3E>1�71<1CC91�C?>?�E>939�5�>?>
41>>?�C@1J9?�1�45F91J9?>9�49�C?BD1��$?>�C9�81�<1
@?CC929<9DL�49�9=@1B1B5�1�3?>?C35B>5�7<9�1>�
6B1DD9��"1�C5>C1J9?>5�49�1@@1BD5>5>J1�5�61=9<91�
B9DL�3?>�<1�AE1<5�C9�79B1F1�@5B��?2�?=2
�1DD<5695<4�?��5<69>1�>?>�DB?F1>?�@?CD?�>5<
>E?F?�#1B9?���<�B9D=?�N�@9Q�5<5F1D?��C9�N�C5=�
@B5�6BE<<1D9�9>�E>�=13389>1B9?�@5B65DD1=5>D5
?<91D?��1�DB1DD9�1ED?3?=@9135>D5�5�@9B?D53>93?�
=1�9<�B9C389?�3?>3B5D?�N�AE5<<?�49�B9DB?F1BC9�@9Q
3?>� </7<+C3873385�F5B9�;3-8;.3 ��@9Q�@1<<9>5�9>�E>
6<9@@5B�385�5C@5BD9�5C@<?B1D?B9��'E1>4?�5>DB1>?
9>�C35>1�1<3E>5�3?=5D5�F9?<1�C9�31@9C35�385�
@5B�AE1>D?�C9�C91�7E1417>1D?�9>�5335<<5>D5�79?�
3129<9DL��AE1<3?C1�<?�C9�C91�<1C391D?�9>495DB?���W
9>�AE5CD9�=?=5>D9�385�39�C9�133?B75�385�9
=?>49�49�E>�D5=@?�C9�9=@B9=5F1>?�9>�D5CD1
3?=5�2B9<<1>D9�31BD?<9>5��<144?F5�9�DB9@�C9>3?@1D9
49�?779�C?>?�3?<<5J9?>9�49�@933?<9��C@<5>4949
1>544?D9�49�71=5�45C97>�

&5B�AE1>D?�#1B9?�C91�49F5>D1D?�B5<979?C?�5
T1<DB?U�41<�CE?�B535>D5�C5�CD5CC?��B9=1>5�9>
?7>9�CE?�C9>7?<?�@9H5<�E>�@B?4?DD?�$9>D5>4?�
"5F971D?�3?=5�E>�@1BAE5D��B5CD9DE9C35�<1�C5>�
C1J9?>5�49�E>W5C@5B95>J1�9>49CDBEDD929<5��4?F5
?7>9�5<5=5>D?�N�CD1D?�@?C9J9?>1D?�3?>�E>1�3?�
>?C35>J1�45<<?�CF9<E@@?�45<�71=5@<1I�385�>5C�
CE>?�C1�=57<9?�9>D5B@B5D1B5��>?>�@957129<5�1
<?79385�AE1<9D1D9F5�49F5BC5�41<<W5335<<5>J1��>?>
E>1�C21F1DEB1��>?>�E>�@?<97?>?�6E?B9�@?CD?�
#1B9?��1<1HI��@9Q�49�?7>9�1<DB?�CE?�@B54535C�
C?B5��C9�CD17<91�1<�F5BD935�45<<1�C?<949DL�5CD5D931
5�CDBEDDEB1<5���WN�E>1�3?=@B5>C9?>5�45<<5�49>1�
=9385�9>D5B>5�1<<W1J9?>5�9>5335@929<5���<�B9D=?�49
79?3?�N�31@135�49�D1=2EB5<<1B5�45<931D1=5>D5
@5B�@?9�BE<<1B5�49�@B5@?D5>J1��+>�1DD9=?�C9�N
@1396931=5>D5�9==5BC9�9>�E>�=?>4?�2E3?<93?�19
3?=1>49�45<�C?>>13389?C?�#1B9?��@5��AE5<<?
4?@?�C9�F95>5�C21<J1D9�41�CD5<<1�1�CD5<<1�CE�E>
D1@@5D?�49�5C@<?C9?>9�54�5665DD9�C@5391<9��'E1>4?
9<�C1<D1B5�49F5>D1�452?B41>D5�!?9JE=9�C9�B93?B41
45<<5�@53E<91B9DL�45<�D5<53?=1>4?��?66B5>4?�49�
F5BC9F9�385��=1>D1�CEB69>7�1�@1BD5��B9389545B52�
25B?�49�5CC5B5�CF9<E@@1D9�9>�E>�D9D?<?�1�CM
CD1>D5�@5B�AE1>D?�C?>?�31@139�49�49F5BD9B5��"?
@C5E4?�)E@5B�#?>;5I��1<<��9>�@1BD93?<1B5��N

6?BC5�<W5C@5B95>J1�@9Q�D1DD9<5
5�1@@171>D5�C@5B9=5>D1D1
CE�-99�69>?�14�?779����C5�49
B9D=?�C9�@1B<1�9<�<1D?�=EC9�
31<5�>?>�@EP�5CC5B5�49=5>�
D931D?��@5B65DD?��3?=5�DEDD?
9<�B5CD?��>5<�C5BF9B5�<W1J9?>5�
C5=@B5�31@135�49�>1C3?>�
45BC9�AE1>4?�N�9<�=?=5>D?
@5B�@?9�456<17B1B5�5F945>�
J91>4?�7<9�5F5>D9�@9Q�B9<5�
F1>D9��+>�1BB1>791=5>D?
69>1<=5>D5�?B385CDB1<5�1B�

B93389C35�<1�D9=2B931��=5>DB5�<W141DD129<9DL�459
2@=�B9>3?BB5�<W9D1<93?�2166?�>5<�CE?�C3?BB1JJ1B5
DB1�9�<9F5<<9�

%<DB5�1�TB59>31B>1J9?>5U��3WN�E>�1<DB?�D5B=9>5
385�B953857791�9>�AE5CD?�C3B9DD?��B9D=?��&5B38M
#1B9?�N�=1D5B91�6<E941��N�=?F9=5>D?�3?>D9>E?�
%7>9�3?C1�9>��1<1HI��C?@B1DDEDD?�>5<<1�B9DB?F1D1
1>9=1�2949=5>C9?>1<5��145B9C35�1�D1<5�@B9>39�
@9?��"?�C8?G�>?>�C9�65B=1�=19��&5B�F?31J9?>5
AE1C9�?7>9�<9F5<<?�N�E>W9CD971J9?>5�1<<1�C@554
BE>�5�C5�>?>�N�<W9=@?C9J9?>5�49�C3?F1B5�1<�F?<?
E>�DB179DD?�DB1�E>1�=1B51�49�@91DD16?B=5�=?�
29<9��1<<?B1�N�9<�2?=21B41=5>D?�49�9455�=19
3?=@<5D1=5>D5�>E?F5�=1�3?CO�25>�B51<9JJ1D5�5
@B?@?CD5�3?=5�C5�6?CC5�>?B=1<5�=?CDB1B<5�@5B
E>�1DD9=?�5�@?9�C?DDB1B<5��3?=5�C5�39�6?CC5
C5=@B5�49�=57<9?��C5=@B5�1<DB?��D1>D?�41�61B
9=@1<<949B5�AE1<C91C9�=E<D9�5F5>D?�45<�@1CC1D?�
�1<1HI�N�9<�697<9?<5DD?�385�C31BD1�<1�=?>D17>1�49
B571<9�B935FED9�1�$1D1<5��$?>�N�31@135�49�3?>�
35>DB1BC9�CE<<W145CC?�@5B38M�81�<1�=5>D5
@B?95DD1D1�CE<�4?@?��CE<�>E?F?�385�1FBL�C?<?�E>
1DD9=?�@5B�1CC1@?B1B5�@B9=1�49�@1CC1B5�1<<1
C?B@B5C1�CE335CC9F1���?<�D5=@?�B9D?B>5BL�CE9
CE?9�@1CC9��1@@B?6?>49BL��=1�C5=@B5�3?>�<1
6B5>5C91�49�389�F?BB5225�9>?>41BD9�49�DEDD?
AE5<<?�385�81�B935FED?��+>1�D?BB5>J91<9DL�385
79?31�1�61F?B5�45<<1�>E?F1�=1CC1�49�31CE1<
71=5B�9>C57E9D9�41<<1�31C1�49�!I?D?���1CD1>?
E>1�=1>391D1�49�=9>ED9�@5B�B53E@5B1B5�E>1
CD5<<1��"W5C@5B95>J1�49�6B1==5>D9�49�71=5@<1I�N
C5=@B5�1<<1�@?BD1D1�49�E>�2B51;�@B5C5B1<5���85
<W9=@1DD?�5CD5D93?�49�#1B9?��D53>931=5>D5�@B5�
75F?<5�=1�DB?@@?�1CDB1DD?�@5B�5CC5B5�CE29D?
1CC9=9<1D?��>?>�C91�=95<5�@5B�9<�79?31D?B5�?331�
C9?>1<5�N�C?<?�E>�@933?<?�C3?7<9?�CE@5B129<5�3?>
4E5�=9>ED9�4E5�49�-99�(5=?D5�9>�=1>?��&5B38M
)E@5B�#1B9?��1<1HI��9>�69>�459�3?>D9��N�AE5<<?
385�D9�1C@5DD9��E>W?B791�49�AE1<9DL�C1<D5B9>1�C?�
@B1669>1��+>1�@933?<1�B9F?<EJ9?>5�49�45C97>�385
>?>�@?BD5BL�E>W?>41�<E>71�49�5@97?>9�3?=5
6535�)E@5B�#1B9?�����=1�385�E7E1<=5>D5�3? �
CD9DE9BL�E>?�DCE>1=9�31@135�49�1<J1B5�9<�<9F5<<?
49�1C@5DD1D9F5�385�4W?B1�9>�@?9�B9389545B5=?�1<<1
@B?CC9=1�5C@5B95>J1�79?3?C1���>�E>�@5B9?4?
3?CO�B933?�49�75==5�F945?�<E49385�>?>�N�@?3?�
�

�23+--38��0>8-8��./</;=8��-+693�,>-8�
53-3J�$>9/;��+;38��+5+AB�<=>93<-/�;+;+�
6/7=/�7/55/�<>/�+6,3/7=+C3873��6+
:>+7.8�<3�9+;=/�9/;�58�<9+C38�5+�?+;3/=D
F�+55N8;.37/�./5�138;78	���983�5+��+5+<<3+
�+58--8J

���



�����	��	���������
�	�������� +�����+'$��$��$,-+.3$)( 

(%#��$%���#%*%(��

*??<C�?6��5CDBE3D9?>�N�EC39D?�9>��=5B931
133?=@17>1D?�41�E>�1779?B>1=5>D?
45<�69B=G1B5� 385�B5>45�3?=@1D929<5�9<
79?3?�3?>�9<�>E?F?��E1<)8?3;
��,92B1�
J9?>9�@5B�DEDD9��9>C?==1��1>385�C5�<5
�
�2?=25�1DDE1<9�B93895CD5�@5B�9<�2?B�
2?DD9?�45<�>E?F?�:?I@14�>?>�9>F?7<91>?
35BD?�1<<W13AE9CD?�9==5491D?���5BD?�N
385��7B1J95�1<�2E?>�EC?�385��>C?=>913
81�61DD?�45<�)9H1H9C��9>��B=9�49��9CDBE�
J9?>5�>?>�C9�1FF5BD5�<1�=1>31>J1�45<
BE=2<5R

&
B?@B9?�AE5<<?�385�=1>31F1�1�&<1I)D1�
D9?>�
��E>�2B1>4�>E?F?�3?>�E>�@5BC?�
>1779?�697?���33<1=1D1�41�@E22<93?�5

3B9D931��<1�C5B95�49�(1D385D����<1>;�>?>�81
=19�C1@ED?�B9D17<91BC9�E>1�65DD1�45<�=9?�D5�
>5B?�3E?B939>?� FE?9�@5B�<W5CDB?�@?3?�61C39�
>?C?�459�CE?9�4E5�@B?D17?>9CD9��FE?9�@5B
AE57<9�1=295>D9�3?CO�@?3?�C?<57791D9� DB?@@?
D53>?<?7939� 14�9>61CD949B5�<1�=91�F?7<91�9>�
>1D1�49�@<1D6?B=�@139?33?C9��#1�E>1�@?CC9�
29<9DL��=9�C?>?�45DD?��<W81>>?�1FED1�1>385
�B?3�5�AE5<�4B17?�5665=9>1D?�49�)@IB?��@5B�
38M�>?>�41B>5�E>1�@EB5�1<�71DD?F?<@5�5�1<
B?2?DD9>?�

&EB�CF5B>9391D?�3?>�D5HDEB5�41<<1�2BED�
D5JJ1�C@5CC?�9=21B1JJ1>D5��AE5CD?�(1D385D
���<1>;�=5DD5�CE29D?�9>�3891B?�<1�CE1�F?7<91
=1DD1�49�61B�25<<1�697EB1�3?>�E>�=?D?B5�49
79?3?�1�49B�@?3?�9=@533129<5� 31@135�49
C31BB?JJ1B5�CE<<?�CD5CC?�@1<3?C35>93?�45�
39>5�49�61>D1>5=939��5C@<?C9?>9�1�=1>5DD1�
D?B>14?�1�F1<1>71�5��>?>�41�=5>?��AE1<385
@5CC9=1	49F5BD5>D5�21DDED1�41�3121B5D���<
DEDD?��1<<1�613391�49�389�39�FE?<5�=1<5��CD1�
29<5�5�6<E94?�?7>9�?<DB5�9==179>1J9?>5�
�>385�AE1>4?�<W1J9?>5�49�79?3?�49F5>D1�2?B�
45<<?��9>61DD9��<1�29CD533895B1�>5B1�9>?B7?7<9�
C35�9<�@5DD?�5�=?CDB1�<1�CE1�F5B1�@1CD1��=19
E>?�C31DD?��=19�E>�41>>?C?�31<?�49�0;+6/
;+=/ ���4�5CC5B5�?>5CD9��@5BP��9<�B9C@1B=9?
CE7<9�5665DD9�C@5391<9�C9�F545�5� C5�>?>�=1>�
31>?�=19�<5�2?=25�49�#1B14?>1��DB?@@?
C@5CC?�7<9�1=295>D9�S�@EB�=?<D?�F1B9�S�>?>
61B5225B?�E>1�697EB1�61>D1CD931�>5==5>?
CE�&<1I)D1D9?>��

#1�<W1J9?>5�9=@1JJ1�5�<W?3389?�@EP�1>385
133?>D5>D1BC9��C5�C9�1CC9CD5�1DD?>9D9�14�E>1
1FF5>DEB1�3?CO�B9331�49�F1B95DL�41�?22<971B5
14�E>�C53?>4?�@1CC1779?�1>385�C?<?�@5B
=5DD5B5�=1>?�1�DEDD9�7<9�1775779�C@1J9?�
6?<<5�D53>?<?7939�3?>�9�AE1<9�N�@?CC929<5�9>D5�
B179B5��&5B38N�@B9=1�49�5CC5B5�=1BD5<<?��<5
1B=9�45<�79?3?�C?>?�79?31DD?<9�3?>�9�AE1<9
C@5B9=5>D1B5�9�@9Q�C14939�9CD9>D9�@5BC?>1<9�
%7>9�1B=1�N�E@7B14129<5�1�@B5JJ?�49�F9D9�5
2E<<?>9�S�VC@BEJJ1D9W 1�35>D9>191�41�@9Q�?
=5>?�?7>9�3?C1�F9F5>D5�5�>?>�385�C71=�
25DD1�19�AE1DDB?�1>7?<9�45<<WE>9F5BC?�49
79?3?��>535CC1B9�@5B�=97<9?B1B>5�9<�@?D5>�
J91<5�5�1DD9F1B>5�<5�6E>J9?>9�C@5391<9��#1�N
>5<�7B1>�>E=5B?�49�?@@?BDE>9DL�?665>C9F5
385�AE5CD?�(1D385D�>?>�81�B9F1<9��$5=�
=5>?�C9�79?31CC5�<1�69>1<5�45<<1�3?@@1�45<
=?>4?�49�=?BB1�39>5C5���B=9�49��9CDBEJ9?>5
3?CDB9>75�1�3?<<1E41B5�?B497>9�41<�@?D5>�
J91<5�49CDBEDD9F?�49F5BC?�=9B1>4?�19�F1B9

@E>D9�452?<9�457<9�1FF5BC1B9���1BD1�21DD5
C1CC?��6?B2935�21DD5�31BD1��CE@5B�C3E49C39?
21DD5�B?2?D�385�4L�<1�C3?CC1�5�<1=5�6?D?>9�
385�21DD?>?�E335<<9�7B1CC9�5�=5331>939��&5B
?7>9�C1CC?��@5BP��3WN�@9Q�49�E>1�31BD1�3?>�<1
AE1<5�61B5�41>>9� 54�N�C?<?�3?>�<1�6?BJ1�459
D5>D1D9F9�31CE1<9�385�C9�?DD95>5�9<�=1CC9=?
7?49=5>D?�41�E>�1BC5>1<5�D1>D?�5C175B1D?��

��>?>�21CD1��'E5<<9�49��>C?=>913�45F?>?
1F5B�CE29D?�@1B533895�=?<5CD95�41�@1BD5�49
)?>I� @5B�B9EC39B5�1�41B5�E>1�B179?>5�49
F9D1�1<�C5>C?B5�49�=?F9=5>D?�9>31CD?>1D?
>5<�)9H1H9C��F9CD?�AE1>D1�1DD5>J9?>5�7<9
81>>?�9>69>5�454931D?��*EDD9�9�=9>979?389�<5�
71D9�1<<?�CDE@B?�45<�V)?>I�-99W C?>?�25>
B51<9JJ1D9�5�=19�C71>391D9�41<�3?>D5CD?�45<�
<W1J9?>5���9�C?>?�@5B38M�39�CD1>>?�25>5�5
=19�C?<?�@5B38M�39�./?878 5CC5B5���85�C9
DB1DD9�49�<1>391BC9�>5<�FE?D?��C2<?331B5�@?BD5
?�C571B5�=?>D17>5��9<��E1<)8?3; ����49=?�
CDB1�1<�=?>4?�385�C9�@EP�5CC5B5�ED9<9�1>385
C5>J1�<5�@1<<5�F92B1>D9�

#1�>?>�C9�F9F5�49�C?<5�1B=9� 54�N�9>61DD9�<1
61>D1C91�459�3?>757>9�C@5391<9�1�2B9<<1B5�@5B
E=?B9C=?�54�ED9<9DL��X�3?>�<WEC?�D1DD93?�5
9>D5<<975>D5�49�AE5CD9�1335CC?B9�385�C9�3?�
CDBE9C35�<1�@9Q�6139<5�45<<5�F9DD?B95��1>385
3?>DB?�9<�@9Q�177E5BB9D?�459��?CC��1@@<1EC9
@5B��3<-8=;87 ��<1�@B9=1�2?=21�1<�=?>4?
31@135�49�3?CDB9>75B5�9�>5=939�1<<1�6E<=9�
>1>D5�41>35�1>>9�V�
� =5>J9?>5�4W?>?B5
@5B�9�3<1CC939�CD9F1<9�1�31<1=9D1��@5B�9�@1DD9>9
5�9�=5JJ9�49�DB1C@?BD?�9=@B?FF9C1D9��1335CC9�
29<9�DB1=9D5�E>1�BE?D1�49�C5<5J9?>5�B1@941
385�@?DB5225�1@@1B9B5�9>75CD929<5��=1�385
B9CE<D1�@5B65DD1� @5B�C5=@<939DL�5�F5<?39DL
4WEC?�

�B=9�49��9CDBEJ9?>5�@171�<W1C@5DD?�@9Q�3E�
B1D?�49��51F5><I�)G?B4�54�+>381BD54�1<<W9>�
D5B>?�45<�DB9DD93?�>1D1<9J9?�D1B71D?�)?>I� 54
N�E>�@5331D?�@5B38M��?B?<?79?�1<<1�=1>?�
>?>�81�@B?@B9?�>95>D5�41�9>F9491B5�1<�B5CD?
45<<1�3?=@17>91��X�1>J9��DB1�AE5CD9��AE5<<?
4?D1D?�459�61DD?B9�@9Q�5<5F1D9�49�<?>75F9DL�5
B979?3129<9DL���?>�@9Q�>5=939�CE�C385B=?�49
E>1�21DD17<91�CE��1<?��3?>�@9Q�@B?95DD9<9
C@B531D9�49�E>��1<<�?6��EDI�5�3?>�@9Q�61>D1�
C91�49�E>�*?@?<9>?�385�21<<1�3?>�<5�C3?@5�
(1D385D�1>4��<1>;���B=9�49��9CDBEJ9?>5�N
AE1>D?�49�=57<9?�C1@@91�?66B9B5�1<�=?=5>D?
9<�31BB?JJ?>5�)?>I���9ECD?�AE5<<?�385�=1>�
31F1�1�&<1I)D1D9?>
��E>�2B1>4�F53389?�3?>
E>�@5BC?>1779?�49�=5B41����3?>�E>�25<
79?3?�9>�C?DD?6?>4?�
�

�99/7+�=/;637+=+�>7+�9+;=3=+��35�138-8�800;/�5+
98<<3,353=D�.3�;3-8637-3+;/�</7C+�9/;./;/�3�98=/7�
C3+6/7=3�0378�+.�+558;+�8==/7>=3��/<+==+6/7=/
-86/�+--+./?+�7/153�/93<8.3�9/;�!$
	

(�,��-

1 3EB1 49,9>35>J? T,9D?9EF1B1U �F5BC1

75>5B5� 1J9?>5 C?6D3?�9>C?=>913
@E2<9C85B�C?>I @91DD16?B=1�@C
�F5B�
C9?>5�@1<=E<D9@<1I5B�C9

���



���������

���
� �+2,$,

"W�$�%"%�'+�)��*��$��%

�BIC9C�@?BD1�3?>�C5�DEDD1�E>1�C5B95�49�@?�
<5=9385�<571D5�1<<5�CE5�5C975>D9�B93895CD5
81B4G1B5�385�>5�81>>?��1<=5>?�9>�@1BD5�
<9=9D1D?�<5�F5>49D5���9?31D?�3?>�E>1�&��
E>1��*��.���
�&(%��E>� :>+.-8;/ 5�E>
@19?�49����49�B1=��9<�79?3?�F5<57791�9>49�
CDEB21D?�1��
��H�����45DD17<9��978��69>?
1<<1�D5BJ1�54�E<D9=1�@1BD5�45<<W5C@5B95>J1�
�19�@B9=9�69?3389�49�>5F5�9>�@?9��9>61DD9��9<
6B1=5�B1D5�49F5>D1�9>1335DD129<5�3?CDB9>�
75>4?�14�E>�@?45B?C?�1221CC1=5>D?�49
D5CD?CD5B?>5��"1�45=?�45<<5�@B9=5�61C9�49
79?3?��AE9>49��>?>�N�45<�DEDD?�16694129<5
@5B�@B5>45B5�4539C9?>9�

�
BIC9C�>?>�D5�<?�1C@5DD9���<�=?>4?�C1�
B5225�@B?6?>41=5>D5�9>79ECD?�C5
)31B<5DD� ?81>CC?>�6?CC5�1>385�41>�

>1D1=5>D5�C9=@1D931�5�9>D5<<975>D5���@�
@EB5� 495DB?�AE5<<W1BB1@1>D5�3?C=5C9�5�AE59
B?D?>49�5�C5>CE1<9�5665DD9�7B16939��3WN�D1>D1�49
AE5<<1�2?>DL�41�B95=@9B39�@9Q�49�E>�!9>45B
�E5>?��$?>�C?<?�D5DD5�5�3E<?��9>C?==1��=1
?B=?>9�1�CE669395>J1�@5B�@?BD1B5�9<�75>5B5
41<�@E>D?���1<�@E>D?����'E1<E>AE5�C91�<1
49CD1>J1�385�9>D5B3?BB5�DB1�9�4E5�@E>D9�
C@9571F1�&9D17?B1��AE1<3?C1�C9�N�=?CC?�

"1�3?>697EB1J9?>5�?DD9=1<5�@5B�F5>45B5�9<
=9?�3?B@?�1<�@B5CE>DE?C?�=?>4?�459�&��
@5BP��>?>�@EP�@B5C39>45B5�41<<1�3?=?49DL
49�E>�C1<?DD?��41<<1�61=9<91B9DL�49�E>�@14�25>
3?>697EB1D?�5�41<<1�7B1>45JJ1�49�E>�AE1�
B1>D1�@?<<939�1�@B?F1�49�3953?��E>1�C@BEJJ1D1
49�=9<<55AE1<3?C1�@5B�C5DD55AE1<3?C1�5�E>
@?45B?C?�C5DD1779?�14�2312 49�AE1C9�DEDD9�9
45DD17<9��)?<?�AE1<385�6?B=1<9DL�@5B�B93?B�
41B5�385��BIC9C�FE?<5�@EB5�F5>45B5�C38545
F945?��DB1�E>�<9F5<<?�54�E>�1<DB?��5�@5B�B921�
49B5�AE1>D?�>?>�C5BF1�E>�@5>>5<<?�7B1>45�
=1�E>�7B1>45�@?BD16?7<9�@5B�7E1B41B5�9
"1;5BC�9>�@B9=1�69<1�

&171D?�9<�297<95DD?��@5BP��C9�F95>5�B93?=�
@5>C1D9�3?>�AE5<<?�385�9<�7B1>45�21C;5D�45�
69>9B5225�$28@�%36/ � "W9C?<1�49��BID5;
C?B@1CC1�<5�3?<?>>5�4W�B3?<5�B93?B41>4?39
385�>1D9�>?>�6E==?�@5B�79?31B5��C?<?��CE
3?>C?<5���3AE1��C@91775�54�1<25B9�9>>57�
791>?�3?>D9>E1=5>D5�1<<W5C9CD5>J1�49��9?�
@5B38M�=19�C9�5B1�F9CD?�49�=57<9?��#19�5B21
D1>D?�F5B1��=19�7891339?�D1>D?�6B544?��=19
13AE1�D1>D?�E=941���?>�<W1<21�CE<<W?351>?�1
61B�49=5>D931B5�9<�6E?3?�9>3B?391D?�459
@B?95DD9<9��3?>�9<�F5>D?�1�=E?F5B5�<5�6?7<95�
E>1�14�E>1� 5�3?>�<1�@?<F5B5�>57<9�?3389�1
B93?B41B5�385�DEDD?�C9�=E?F5R

��21CD5B5225�AE5CD1�F9B9<5�49=?CDB1J9?>5
49�6?BJ1�2BED1�14�1>>95>D1B5�?7>9�B5C9�
CD5>J1��C5�>?>�39�6?CC5�E>1�DED1�C@5391<5�1
BE21B<5�9<�BE?<?�49�@B?D17?>9CD1��"1>391D9�1
=9<<5�>5<<W1J9?>5�495DB?�9<�@B5D5CD?�49�E>1
DB1=1�12EC1D1��C9�61D931�1�3?7<95B5�41�CE�
29D?�<W5CC5>J1�45<�6BEDD?�@B?929D?�?665BD?�41
�BIC9C���66B?>D1D?�3?=5�E>��&)�AE1<E>AE5�
9<�79?3?�39�C31B1F5>D1�144?CC?�E>1�@B5�
C5>J1�>5=931�69>�DB?@@?�B?2ECD1 5�=1CC93�
391�@5B�5CC5B5�1221DDED1��)9�81�<1�2BEDD1
C5>C1J9?>5�49�>?>�1F5B5�1221CD1>J1�@?<�
F5B5�41�C@1B?�@5B�3E?35B5�<5�4965C5�1FF5B�
C1B95� 5�C9�1BB1>31�>5<<1�C@5B1>J1�49
B1331DD1B5�=E>9J9?>9�DB1�9�@?389�3141F5B9
166?CC1D9�>5<<1�C12291��&?9��@91>?�@91>?��C9
3?=9>391�1�21<<1B5R

X�AE1>4?�C9�9>9J91�1�C@5B9=5>D1B5�3?>�<5
31@139DL�45<<1�DED1�=E<D9EC?��385�<1�3?>6E�
C9?>5�49F95>5�C9>6?>91��+>1�=5<?491�1B=?�
>9?C1�385�DB1C6?B=1�?7>9�@1CC?�9>�E>1
=?CC1�CE<<1�C3133895B1���<�79?31D?B5�C9
=E?F5�9>F9C929<5�DB1�<5�6?7<95��7E1417>1
=5DB9�@B5J9?C9�5�B1@94?�C@1B1�1<�@B9=?�61>D5
385�3145�1�D5BB1��C5>J1�F9D1��"W1<DB?�@54?>5
N�3?>6EC?��C@1B1�E>1�B166931�>5<�FE?D?�@5B
E33945B5�9<�CE?�61>D1C=1� =1�E>1�D?BB5�7<9�N
79L�1<<5�C@1<<5�5�<?�3?<@9C35�9>�@95>?����C?>?
4E5��"1�DB?@@1�3?>6EC9?>5�1<<5BD1�7<9�1<DB9
@54?>9��,5<?35=5>D5�39�C9�<1>391�49�6B?>D5�1
<?B?��5��79E>D?�9<�D5=@?�49�=?B9B5��C9�N�49
>E?F?�E>�61>D1C=1��*B5��AE1DDB?��39>AE5�
314?>?�DEDD9�5�>?>�1FB1>>?�=19�E>�F?<D?�41
@?BD1BC9�1<<W9>65B>?���BIC9C�@5B=5DD5�49
3B51B5��CDE491B5��@5B65J9?>1B5�E>1�D1DD931
F9>35>D5� ?@@EB5�2EDD1B5�F91�DEDD?�5�B93?�
=9>391B5�41�31@?��=171B9�41<<W1<D?�C6BED�
D1>4?�<1�=5C389>1�1BD5�45<�49F5BC9F?��X
@?CC929<5�61B5�DEDD?�AE5CD?�?�>?>�61B5�1CC?�
<ED1=5>D5�>E<<1��179B5�>5<<W?=2B1�N�E>W?@�
@?BDE>9DL�3?>C5>D9D1�1�389�C1�31<3?<1B5�3?>
@B539C9?>5�D5=@9�5�49CD1>J5�

�?>�7<9�?3389�49�E>�21=29>?�1>3?B1�D9�
=94?��<W9C?<1�2BEDD1�5�31DD9F1�@EP�DB1C6?B�
=1BC9��9>?<DB5��9>�E>�C1229?C?�@1B3?�79?389�
�?>?C39ED?�<W?295DD9F?�>?>�3WN�=19�E>1�C?<1
B5DD1�1�3?>79E>75B5�9�4E5�@E>D9��"W9>D5B?
D5BB9D?B9?�@EP�5CC5B5�C6BEDD1D?�1�@B?@B9?
F1>D1779?�3?CO�3?=5�=?D?B9>9��21B385�1
F5<1�5�39>7?<1D9���?<�61F?B5�45<<1�>?DD5�C9
@EP�7E141B5�E>�69E=5��3?<�31<?B5�49�E>�C?<5
49�=5JJ?79?B>?��9>F535��N�@9Q�C1779?�179B5
>5<�61>7?C?�C?DD?2?C3?�45<<1�B9331�F575D1�
J9?>5���>3?B1�D1DD9385��1>3?B1�C35<D5��1>�
3?B1�@?CC929<9DL��9>69>9D5�@?CC929<9DL���BIC9C�N
<1�<925BDL�49�E>�D9D?<?�(?3;CD1B�1@@<931D1�1<<1
=9CC9?>5�@B9>39@1<5��)5=2B5B5225�D1>D?�
=1�N�49�@9Q�

�BIC9C�>?>�C1B5225�<?�CD5CC?�C5>J1�9<�=9�
<91B4?�49�@?<97?>9�5�<5�F1<9795�49�5665DD9�39B�
35>C9�385�81�<571D9�CE<�@?BD121717<9���<
79?3?�F9F5�5�C9�1<9=5>D1�45<<?�C21<<?�@B?3E�
B1D?�41<<?�CDE@?B5�385�N�9>�7B14?�49�?66B9B5�
�>31CC1�9�@B?69DD9�45<�4EB?�=E?F5BC9�49�?7>9
6?7<9?<9>1�5�>?>�C9�F5B7?7>1�49�5CC5B5�25<<?
3?=5��?CD1>D9>?�49�6B?>D5�1<<5�D5<531=5B5�
X�>1B39C?�5�@B5CE>DE?C?� =1�=E?F5�CE
C385B=?�DB?@@9�D5CD93?<9�@5B�>?>�@?D5BC5<?
@5B=5DD5B5��&9135��49F5BD5�5�F5CD5�1<<1
=?41�

�?=@<9=5>D9�1<<1�=1==1�
�

�898�=+7=/�+==/</�/�:>+5-2/�;37?38��5+�9+=-2��	�
.3��;B<3<�F�<=+=��037+56/7=/�;35+<-3+=+	��87�=>==3�
9/;H��<878�9;87=3�+�13>;+;/�<>55+�<>+�/00/==3?+
<=+,353=D			

(�,��-

1 3EB1 49,9>35>J? T,9D?9EF1B1U �F5BC1

75>5B5� 6@CC?6D3?�3BID5;
@E2<9C85B�51 @91DD16?B=1�@3�F5BC9?>5�@1<
=E<D9@<1I5B�C9

���



��
���
��
���
����
�

��
���������

 &.'$().,��+�

)����������"����%��$�)�$�(���

�E5�3?C5�385�122?>41>?�9>�"��C?>?�9�2E7�5�<5
=?CC5�C@5391<9��*B1�9�@B9=9�9�@9Q�61CD949?C9�C?>?�
���E>1�<9>51�291>31�?�>5B1�385�1@@1B5�5�C3?= �
@1B5�1<<W9=@B?FF9C?�4EB1>D5�9�491<?789�?�<5�61C9
79?31D5� 5����<5�B9785�49�D5CD?�385�C@5CC?�>?>
C57E?>?�1<DB5DD1>D?�F5<?35=5>D5�<5�>E=5B?C5
@1BD9�4?@@91D5��&5B�AE1>D?�B97E1B41�<5�=?CC5
C@5391<9� AE5CD5�C9�49F94?>?�9>�4E5�D9@9���<1C8
�B9F5�5�)I>5B7I��"5�@B9=5�C9�9=@1B1>?�B1779E> �
75>4?�35BD9�<9F5<<9�5� 1�C53?>41�45<<1�@?D5>J1�
3?>CE=1>?�E>1��4E5�?�DB5�21BB5��&�385�C9�B95= �
@9?>?�E33945>4?�>5=939�5�F5>5>4?�3?<@9D9��"5�)9�
>5B7I � 9>F535� C?>?�1DD13389�C@5391<9�3?=29>1D9�
49C@?>929<9�C?<?�@5B�1<3E>9�@5BC?>1779��C2<?331�
29<9�9>�35BD9�@E>D9�45<<1�CD?B91�5�EC129<9�C?<?�9>�45�
D5B=9>1D5�3?>49J9?>9�

)
5�C95D5�41�>?>�=?<D?�E>�@?CC5CC?B9�45<<1
C31D?<5DD1�$9>D5>4?�5�35B31D5�E>?�CDB1D5�
793?�>?>�=?<D?�3?=@<5CC?�5�7?4929<5��3?>

3E9�@1CC1B5�E>�@?W�49�D5=@?��B9<1CC1>4?F9���D<EC
�C5=@B5�C91�<?41D1��81�AE1<3?C1�@5B�F?9��$95>D5
C6945�1<<WE<D9=?�C1>7E5�3?=5�9>��9>1<��1>D1CI�*13�
D93C��=1�AE1<3?C1�49�@9Q�F939>?�1� 51>>5�4W�B3�
�?>�AE5<�=9H�C9�381B13D5B�45C97>�>9@@?>93?�3?=5
C?<?�C1>>?�61B5�41<<W1<DB1�@1BD5�45<<W?351>?��3?>
E>�C9CD5=1�49�79?3?�TE=1>?U�5�E>1�49C3B5D1�B51�
<9JJ1J9?>5�9>�75>5B1<5�

"E=9>?EC��B3�>?>�@B5D5>45�49�61B5�1<DB?�385�9>�
DB1DD5>5B5�<WED5>D5�=549?�49�AE5CD5�@B?4EJ9?>9��?
389�F9�C9�1FF939>1�@5B�<1�@B9=1�F?<D1��"1�DB1=1�>?>
1F1>J1�7B?CC5�@B5D5C5��=1�1>J9��@B?@?>5�3?C5
E>�@?W�79L�F9CD5�@5B�389�21JJ931�>5<�C5DD?B5���<�
=5>?��@5BP��<?�61�C35>57791>4?�5�C3B9F5>4?�9<
DEDD?�@9135F?<=5>D5��9>C5B5>4?�AE1�5�<L�AE1<385
3?<@?�49�C35>1�385�31=291�<5�31BD5�9>�D1F?<1��&93�
3?<1�@5331��9�@5BC?>1779�C?>?�41FF5B?�DB?@@9��DB1
AE5<<9�ED9<9JJ129<9�9>�21DD17<91�5�F1B9�3?=@B9=1B9�
$?>�3WN�7B1>45�C@1J9?�@5B�DEDD9�>5<<5�DB5>D1�?B5�49
79?3?�B93895CD5�@5B�1BB9F1B5�1<<1�69>5��39>AE1>D1�
C5�F?BB5D5�61B5�DEDD?�39P�385�9<�D9D?<?�F9�?66B5���(9�
CE<D1�AE9>49�1@@B5JJ129<5�E>1�45<<5�@53E<91B9DL�49
"���39?N�<1�@?CC929<9DL��4?@?�?7>9�21DD17<91��49
C357<95B5�E>�@B?@B9?�=5=2B?�45<�@1BDI�3?>�3E9�9>�
D1F?<1B5�E>1�2B5F5�3?>F5BC1J9?>5��'E5CD9�C9@1�
B95DD9�C?>?�ED9<9�>?>�C?<?�@5B�3?>?C35B5�=57<9?�9<
@5BC?>1779?�C35<D?��=1�1>385�@5B�1E=5>D1B5�<1
F?CDB1�1669>9DL�3?>�<E9	<59��B9C@?>45>4?�9>�=1>95B1
?DD9=1<5�1�E>1�4?=1>41�385�9>5F9D129<=5>D5�F9
F5BBL�@?CD1�1<<1�69>5�45<<1�C35>5DD1���E=5>D1>4?
<W1669>9DL�@?DB5D5�B935F5B5�459�@13389�4?>?�3?>D5�
>5>D9�E>�?775DD?��=5>DB5�>5<�31C?�B9EC391D5�14
1E=5>D1B<1�1<�=1CC9=?��B935F5B5D5�@9Q�?775DD9
ED9<9�?<DB5�385�E>1�25<<1�9<<ECDB1J9?>5�C@5391<5���9
C?>?�35>D?39>AE1>D1�C9@1B95DD9�41�F545B5��5�9<�3?<�
<5J9?>9CD1�385�3WN�9>�?7>E>?�49�F?9��<?�C?��>?>
@?DBL�B5C9CD5B5R

"E=9>?EC��B3�N�E>?�CDB1D5793?�CE9�3E9�31=@9�49
21DD17<91��B51<9JJ1D9�9>�E>1�@B?C@5DD9F1�9C?=5DB931
3?>�69>�DB?@@9�49C<9F5<<9��1<<W9>D5B>?�49�E>1�3<1CC931
7B97<91�5�C57E5>4?�E>�3<1CC93?�C9CD5=1�49�DEB>9�C9
=E?F?>?�@5BC?>1779�2949=5>C9?>1<9����49665B5>J1
49�=?<D9�CDB1D57939�<5�61C9�49�1DD133?�>?>�C?>?�49�
F9C5�9>�&<1I5B�&81C5�5��>5=I�&81C5��=1�DEDD5�<5
E>9DL�9>�31=@?��=1CC9=?�?DD?�@5B�F?9��179C3?>?
@9Q�?�=5>?�F5<?35=5>D5�1�C53?>41�45<�@B?@B9?
3?5669395>D5�49�F5<?39DL���?>�<1�C5=@<935�@B5CC9?>5
49�E>�D1CD?�C9�@EP�@?BD1B5�9>�C?FB9=@B5CC9?>5��13�
31>D?�14�?7>9�E>9DL��<1�CE1�21BB1��&�5�E>�>E=5B?
385�9>4931�6B1�AE1>D9�DEB>9�@?DBL�179B5��'E5CD1
@?CC929<9DL��@5BP��=5DD5�9>�<E35�E>�4965DD?�CE<
AE1<5�>?>�C9�@EP�C?@B1CC545B5��9�B1<<5>D1=5>D9�
�F5B5�DEDD5�AE5<<5�21BB5�CE<<?�C385B=?�61�3B?<<1B5
9<�6B1=5�B1D5�1�<9F5<<9�9=21B1JJ1>D9���?BC5�@B?@B9?
1�31EC1�49�AE5CD?�@B?2<5=1�9�@B?7B1==1D?B9
81>>?�4539C?�49�>?>�9>C5B9B5�93?>5�@5B�9>4931B5�9
31=291=5>D9�49�CD1D?�385�1�C57E9D?�457<9�1DD13389
>5=939�166<977?>?�9�@B?@B9�&��� @B565B5>4?�6?B>9B5
AE5CD5�9>6?B=1J9?>9�49B5DD1=5>D5�>5<<W1@@?C9D1
F?35�DB1�<5�CD1D9CD9385�>5<<?�C385B=?�CE@5B9?B5�
(9=1>5�3?=E>AE5�@9EDD?CD?�2BEDD?�F545B5�E>

>E7?<?�49�C@B9D5��DEDD9�7B979?�3891B?��5�>?>�@?D5B
C1@5B5�3?>�9<�C?<9D?�3?<@?�4W?3389?�AE1<5�6B1�9�D1>D9
7?45�49�D5=@?B1>59�@?D5>J91=5>D9�

&5B�9<�B5CD?�"E=9>?EC��B3�C9�79?31�3?=5�E>?
CDB1D5793?�?B49>1B9?��61DD5�C1<F5�1<3E>5�@933?<5�B5�
7?<5� 3?=5�9<�61DD?�385�3?<@9B5�E>�1FF5BC1B9?�49
691>3?�?�41�495DB?�1E=5>D1�<1�@?CC929<9DL�49�61B5
35>DB?�5�9<�41>>?�9>65BD?��)5=2B1�E>1�21>1<9DL�
=1�4?@?�1F5B�79?31D?�)?E<�$?=14���D85�-?B<4
�1D5BC�@5B�&)���>?>�C9�@?CC?>?�@9Q�1F5B5�35B�
D5JJ5���<�61DD?�@?9�385�7<9�C35>1B9�C91>?�9>�@B?C@5D�
D9F1�9C?=5DB931�=1�>?>�9>�
���31EC1�E>�@?W�49
496693?<DL�>5<<W1F5B5�3891B1�<W9>D5B1�=?B6?<?791�45<
D5BB5>?��3?>�1<3E>9�31C9�9>�3E9�@?DB5CD5�C217<91B5
1�@91JJ1B5�<5�DBE@@5��F9CD?�385�<W9>AE14B1DEB1�>?>
@EP�5CC5B5�BE?D1D1�?�J??=1D1�1�@9135B5����@B?�
@?C9D?�49�@91JJ1=5>D?�45<<5�DBE@@5��@B9=1�49�?7>9
21DD17<91�C9�@?CC?>?�C357<95B5�9�@5BC?>1779�41
C3895B1B5��=1�AE5CD9�F5BB1>>?�49C@?CD9�1�31C?
41<<1��&+�>5<<W1@@?C9D1�1B51�49�@1BD5>J1��

�<DB5�C35<D5�41�>?D1B5�B97E1B41>?�<W9=@?CC929<9DL
49�7E1417>1B5�5C@5B95>J1�3?<@5>4?�9�@B?@B9�3?=�
@17>9��1>385�C5�N�C5=@B5�@?CC929<51BB531B7<9�459
41>>9 DB1=9D5�<WEC?�49�D53>9385�5�=1795��$5<
@B9=?�31C?��9�@5BC?>1779�385�21C1>?�DEDD?�9<�<?B?
5CC5B5�CE�1DD13389�41�3?B@?�1�3?B@?�5�129<9DL�69C9�
385�61D9385B1>>?�1221CD1>J1�@5B�CD1B5�1<�@1CC?
3?>�<1�=?<5�49�@5BC?>1779�4?D1D9�49�=1795�49�CD1D?
5�49�3EB1��#5>DB5�9�@B9=9�3?>D9>E5B1>>?�1�CE41BC9
?7>9�<5F5<�E@�9�C53?>49�@?DB1>>?�12EC1B5�45<<5
<?B?�=1795�5�3?>D9>E1B5�1�9>31=5B1B5�>?D5F?<9
AE1>D9DL�49�@E>D9�5C@5B95>J1��$?>�N�=?<D?�4966939<5
B9DB?F1BC9�3?>�E>�@1BDI�C?FB1@?D5>J91D?�9>�@?385
?B5��=1�3?>�@9Q�49�F5>D9�<9F5<<9�49�49665B5>J1�6B1�9
CE?9�=5=2B9��)5=@B5�1�@B?@?C9D?�49�=1795��AE5�
CD5�3?<@9C3?>?�1>385�9�@B?@B9�@5BC?>1779��>?>
C?<?�9�>5=939��"?�CD5CC?�F1<5�@5B�<5�=1795�49�3EB1�
AE9>49�N�25>5�C357<95B5�3?>�1DD5>J9?>5�9�@B?@B9
?295DD9F9�?>45�5F9D1B5�49�=1CC13B1BC9�3?>�<5�@B?�
@B95�=1>9�?�49�19ED1B5�7<9�1FF5BC1B9��1>385�C5�9>
AE5CDWE<D9=?�31C?�N�1221CD1>J1�ED9<5�@5B�D5>5B5
9>�F9D1�9<�2?CC�49�DEB>?�5�3?>D9>E1B5�1�9>31=5B1B5
@E>D9�5C@5B95>J1�3?>�9�DB5�@5BC?>1779�49�3E9
C?@B1���?C1�@9Q�E>931�385�B1B1��<W5C53EJ9?>5�45<<5
=1795�N�F5<?35��9>4?<?B5��56693135��C>5<<1��@9135�
F?<5��"E=9>?EC��B3�5��B17?>55BWC��B91�>?>�C9�3? �
>?C3?>?��&5B�6?BDE>1�

"��N�E>�79?3?�5CDB5=1=5>D5�6139<5��$5CCE>?
457<9�C3?>DB9�?22<971D?B9�F9�9=@57>5BL�@9Q�49
D1>D?��5�>5<�31C?�>?>�B9EC391D5�14�1F1>J1B5�@?�
DB5D5�C5=@B5�B9166B?>D1B5�E>1�45<<5�21DD17<95�79L
F9>D5�>5<<1�=1@@1�45<�=?>4?����AE5CD?�@B?@?C9D?
C1B5225�CD1D?�C1779?�C5�9�@B?7B1==1D?B9�F9�1F5C�
C5B?�C5=@B5�3?>35CC?�<W?@J9?>5�49�B969ED1BF9�49
3?=21DD5B5��>5<�31C?�9<�F?CDB?�@1BDI�C91�@9Q�6?BD5
49�AE5<<?�>5<<?�C35>1B9?�9>�3E9�C95D5�31@9D1D9��"1
@?CC929<9DL�@EBDB?@@?�C5=2B1�41D1�1�31C?��AE9>49
F9�B9DB?F5B5D5�1�B961B5�21DD17<95�5�1�@5B45B5�D5=@?
@5B�=9C5B9�7E1417>9��=171B9�=5>DB5�35B31D5�49
C@?CD1BF9�41�E>1�J?>1�1<<W1<DB1�45<�=?>4?�@5B
3?=@<5D1B5�E>1�C945�AE5CD���85�9<�DEDD?�F5>71
1779ECD1D?�@5B�9<�C57E9D?�
�

�5�-87=;+;38�.3�:>+7=8�+--+./?+�37�$237371��8;-/
����;+113>713�35�53?/558�?/7=3��9+;5+�-87�35�9;/=/���+5 �
->73�./3�9/;<87+113�37��>6378><��;-�-+6,3+78
-5+<</�+>=86+=3-+6/7=/�7/5�-8;<8�./55+�<=8;3+ �
1>+.+17+7.8�+,353=D�/�6+13/�/A=;+�85=;/�+�>7
7>8?8�K+<9/==8L	

(�,��-

1 3EB1 49#9385<5 T�EB5> >? !9C89U 01>5DD9

75>5B5� :B@7C?6D3?�9=175�5@?38
@E2<9C85B�1D<EC@91DD16?B=1�4C�F5B�
C9?>5�EC1

���



�
���������	�		��� �$),#)�%

"%)*��$�(�&*+(�

"5�C9=9<9DE49>9�3?>��8<= >?>�C?>?�@?385��"1�@B5�
=5CC1�45<�49C1CDB?�15B5?��<W9451�45<<W9C?<1�9>�3E9�C9
B9D9B1>?�D1<5>D9�C395>D96939��9�65>?=5>9�385�?<DB5@1C�
C1>?�9�3?>69>9�45<<1�B179?>5��5�<W5>61C9�B9@?CD1�>5<
BE?<?�459�21=29>9��C?>?�=?<D9�7<9�5<5=5>D9�385�C5=�
2B1>?�C?FB1@@?BC9��

�1>>?�3?@91D?���C9CD?>?�4539>5�49�CD?B95�385
81>>?�<?�CD5CC?�9>39@9D��>?>�C?<?��+�;3?85=+�.3
�=5+7=/ 49��I>�(1>4�=1�1>385� �N3<85+�./5��;��8;/+>
@5B�39D1B>5�1<3E>5��5�9>�?7>9�31C?�3?CWN��5C1DD1�
=5>D5��385�C1@@91=?�45<<W1=295>D1J9?>5�49��8<=�
&B5CC?38M�>E<<1��+>1�3?C1�N�C93EB1��@5B�AE1>D?
=1>389>?�@5BC?>1779�45<<1�3?=@<5CC9DL�49�)1GI5B�?
"?3;5��9<�=?4?�9>�3E9�N�CD1D1�CF?<D1�<1�C35>57791DEB1
49��9?C8?3;�21DD5�19�@E>D9�<W9>DB5339?�45<<1�C5B95��23�
385�61DD1�5335J9?>5�@5B�<1�3EB1�45<<1�3B?>?<?791
457<9�5F5>D9�5�457<9�9>49J9�C9�N�B9F5<1D1�E>?�459�@9Q
7B1>49�2<E66�45<<1�CD?B91�D5<5F9C9F1��&9EDD?CD?�385
1C@5DD1B5�3?=5�457<9�C6971D9�9<�D95�9>�49�+29C?6D��C?>?
��,,�(%�9>�DB5@941�1DD5C1�49�C1@5B5�3?C1�#���D9B5�
B1>>?�6E?B9��=?<<1D5�<5�C@5B1>J5�49�31@9B39�AE1<3?C1
5�B93?=@5>C1D5�*1;5�*G?�45<�45>1B?�385�=5B9D1���

�
@@1B5>D5=5>D5�5C9CD?>?�4E5��9?C8?3;�
'E5<<?�45<<W5335J9?>1<5�45=?��5�AE5<<?�45<
79?3?�3?=@<5D?��

+>?�N�9<��9?C8?3;�385�@B?=5DD5�C6945�1<<WE<�
D9=?�C1>7E5�3?>�9�297�4144I��1B389D5DDEB5�5CE�
25B1>D9�5�E>�2?=21B41=5>D?�3?CD1>D5�49
?775DD9F9C=?��"W1<DB?�N�AE5<<?�385�B571<1�E>W5�
C@5B95>J1�<E4931�C97>96931D9F1��E>W1=295>D1J9?>5
B1669>1D1�9>�?7>9�CE1�@1BD5�5�45<<5�6?<<9�>5=5C9
385�?66B?>?�613391�1�613391�=5=?B129<9� D1>D?
>5<<1�<?B?�D51DB1<9DL�AE1>D?�>5<�<?B?�C@5CC?B5�<E�
493?�

+>1�F?<D1�9>?<DB1D9�@5B�<5�F95�5�<5�71<<5B95�49
(1@DEB5�C9�31@9C35�CE29D?�@5B38M�39�C91�389�N
CD1D?�45<EC?�41<<5�@B?=5CC5�45<<1�45=?��<1�D5>�
C9?>5�45<<1�@B9=1�=5JJW?B1�C35=1�B1@941=5>D5�
1�31EC1�49�31=5B5�45<<1�F9D1�385�B5>4?>?�7<9
C3?>DB9�3?>�9�297�4144I�E>1�6135J91��5�@5B�F91�49
1=295>D9�385�@B565B9C3?>?�5CC5B5�6E>J9?>1<9�1<<1
CDB1D5791�49�79?3?�@9EDD?CD?�385�1<<W5CD5D931�1BD
453?�45<�<9F5<<?�9>9J91<5��

#1�E>1�F?<D1�61DD9�9�3?>D9�3?>�<1�45<EC9?>5
45<<5�1C@5DD1D9F5�D9@931�49�?7>9�@B?4?DD?�F5CC1D?
41<<W8I@5���9?C8?3;�C9�B9F5<1�E>W?@5B1�3?=@<5CC1
5�1E4135��385�<1F?B1�<5>D1=5>D5��6?BC5�DB?@@?
@5B�1<3E>9��<1�CE1�F91�F5BC?�9<�3E?B5�5�<1�=5>D5
45<�79?31D?B5��"5�C5J9?>9�49�(1@DEB5�385�C?>?
1335CC929<9�4EB1>D5�9<�3?BC?�45<�79?3?�B1@@B5C5>�
D1>?�9>61DD9�E>W5C975>J1�>1BB1D9F1�CAE9C9D1=5>D5
@91>96931D1��385�=?CDB1�D1>D?�<W1C35C1�1<�@?D5B5
49��?>D19>5��E>�=1<1F9D?C?�385�81�@?BD1D?�1<<1
49CDBEJ9?>5�<WED?@91�49�(I1>��AE1>D?�9<�B9CE<D1D?�
61<<9=5>D1B5��45<<W9>9J91D9F1�49�(I1>�>59�31=@9
45<<1�C395>J1��45<<W1BD5�5�45<<W9>4ECDB91��"1�<?B?
B9F1<9DL��3?CO�3?=5�<1�C5B95�49�1>?=1<95�5�=ED1�
J9?>9�385�3?>D1=9>1>?�<1�39DDL�49�(1@DEB5�
41>>?�3?B@?�1<<5�D5?B95�45<<W?775DD9F9C=?�C5>J1
1@@1B5>D5=5>D5�4965>45B<5�?�3B9D931B<5��

�9?>?>?CD1>D5� @9EDD?CD?�385�D1BD1CC1B5�9<�79?�
31D?B5�49�69<=1D9��D5CD9�5�?22<971D?B9�3?<<?AE9�3?>
@5BC?>1779�>?>�79?31>D9���9?C8?3;�C9�B9F?<75�1<
CE?�@E22<93?�9>49B5DD1=5>D5��1DDB1F5BC?�<W1=�
295>D1J9?>5��1DDB1F5BC?�49C3?>D9>E9�9>49J9�6?B>9D9
41�B579CDB1J9?>9�C?>?B5��B5CD9DE9D5�41�E>�4?@�
@91779?�49�AE1<9DL�1<D1<5>1>D5�C91�41�@1BD5�45<
31CD�1>7<?6?>?�385�49�AE5<<?�9D1<91>?���W�1<�79?�
31D?B5�385�F95>5�@?9�166941D?�9<�3?=@9D?�49�E>9B5
9�@E>D9�5�B93?CDBE9B5�<1�CE335CC9?>5�49�5F5>D9�385
81�@?BD1D?�(1@DEB5�1<�61<<9=5>D?��9>�E>�F91779?
4?F5�<1�B179?>5��<W1BD5��<1�C395>J1�166B?>D1>?�9
<?B?�45=?>9��+>�F91779?�385�N�B5C?�1>3?B�@9Q
1FF9>35>D5�41<<5�496693?<DL�385�C9�9>3?>DB1>?
<E>7?�<1�CDB141��9�B93?=29>1>D9�5�9�297�4144I��

"1�=1>31>J1�49�E>1�=?41<9DL�?><9>5�?�3??@5�
B1D9F1�5�<1�3?CDBEJ9?>5�1�5665DD?�45<<1�DB1=1�>?>
45F?>?�61B�@5>C1B5�385��9?C8?3;�C91�E>?�49
AE59�D9D?<9�385�5C1EB9C3?>?�9<�<?B?�61C39>?�4?@?�9<
3?=@<5D1=5>D?��F549��CC1CC9>WC��B554���"1�F5B�
C1D9<9DL�459�@<1C=949�4L�9>61DD9�<W?@@?BDE>9DL�49
@91>96931B5�CDB1D5795�49�?7>9�D9@?��CD51<D8��@1C�
C9F5�?�177B5CC9F5��)9�@?CC?>?�D5>45B5�DB1@@?<5
=1>?=5DD5>4?�D?BB5DD5�5�@91JJ1>4?�=9>9�39�
3<?>9��C9�@?CC?>?�1DD1331B5�1FF5BC1B9�1�49CD1>J1

6135>4?�EC?�459�@<1C=949�5<5=5>D1<9�?�45<<1�D5�
<539>5C9��C9�@EP�C357<95B5�9<�3?>D1DD?�49B5DD?
41>4?�6?>4?�1<<W1B=1=5>D1B9?��B1B1=5>D5�C9
B5CD1�C5>J1�=E>9J9?>9� 5�9�@B?95DD9<9�@?CC?>?�5C�
C5B5�3ECD?=9JJ1D9�@5B�?7>9�D9@?�49�1FF5BC1B9?��?
3?=29>1B5�<WEC?�49�E>�@<1C=945�3?>�E>W1B=1
�<W133?@@91D1�7891339?	=9DB17<91DB935��?�AE5<<1
4E==I	C8?D7E>���"5�@?CC929<9DL�C?>?�9<<9=9D1D5�
D1>D?�385�AE1<C91C9�<9F5<<?�C9�@EP�B9C?<F5B5�1>385
ED9<9JJ1>4?�C?<?�5�C?<D1>D?�E>�C9>7?<?�D9@?�49
@<1C=945���

"W5C@5B95>J1�F1B91�@5BP�5>?B=5=5>D5�>5<
31C?�C9�613391�EC?�45<<5�31=5B5�45<<1�F9D1��385
1>>E<<1>4?�9<�B9C389?�49�B5CD1B5�2<?331D9�41�1F�
F5BC1B9�DB?@@?�3?B91359�?�<9F5<<9�DB?@@?�9=@57>1�
D9F9��3?=5�9<�<129B9>D93?��?BD��B?<93��61>>?
C93EB1=5>D5�T9<�79?3?U�49�389�FE?<5�7ECD1BC9��9?�
C8?3;�DEDD?�4WE>�691D?��=1�1<<?�CD5CC?�D5=@?�1>�
>13AE1>?�<W5>DEC91C=?�49�389�@B565B9C35
1CC1@?B1B5�<1�C?449C61J9?>5�49�1F5B�21DDED?�9
6?B=94129<9�297�4144I���

�9?C8?3;�9>61DD9�B1779E>75�9<�CE?�@933?�<E493?
AE1>4?�C9�4L�6?>4?�1<<1�F5BC1D9<9DL�45<�C9CD5=1
49�3?=21DD9=5>D?�5�AE1>4?�C9�9=@1B1�1�D?B35B5
E>�9>D5B?�<9F5<<?�3?>DB?�AE5CD9�D5>5B9�25CD9?>9�
C6BEDD1>4?�3?>D5=@?B1>51=5>D5�<5�@?JJ5�49
25>J9>1��<5�D?BB5DD5�1ED?=1D9385��9�B93?=29>1>D9�
7<9�C@1J9�1>7ECD9�4?F5�9�297�4144I�>?>�@?CC?>?
9>69<1BC9�?�<5�39=5�385�9�297�4144I�>?>�@?CC?>?
B1779E>75B5��)?<?�1�AE5<�@E>D?�C9�3?=@B5>4?>?
<1�F1CD9DL�5�<1�3EB1�B9@?CD5�417<9�1ED?B9�>5<�71=5
45C97>��>5<<1�@91>96931J9?>5 49�E>�C9CD5=1�49
1B=9�5�@<1C=949�C?CD1>J91<=5>D5�5AE9@?<<5>D9
=1�?7>E>?�49F5BC?�41<<W1<DB?��5�>5<<1�B51<9JJ1�
J9?>5�49�E>W1=295>D1J9?>5�385�@5B=5DD5�49
C6BEDD1B5�<5�@53E<91B9DL�1B389D5DD?>9385�3?>�9>�
F5>D9F1��9>�=?4?�41�@?D5B�14?DD1B5�AE1<C91C9
D9@?�49�1@@B?339?�B9C?<ED9F?��

)5�@B?@B9?�C9�F?<5CC5�DB?F1B5�E>�4965DD?�1<
79?3?�49�*1;5�*G?��39�C1B5225�41�49B5�385��9?�
C8?3;�61�DEDD?�25>9CC9=?�=1�>?>�61�>E<<1�49
>E?F?���>385�C5>J1�C3?=?41B5�9<�@B53545>D5
)ICD5=�)8?3;����133945>D9�385�61>D1C91�>5<<?
C357<95B5�9�D9D?<9��� 49�6B?>D5�1<<W1=29J9?>5�3?>�
35DDE1<5�49��CC1CC9>WC��B554��9?C8?3;�?66B5�25>
@?3?�49�9>>?F1D9F?��)E<<1�<E>71�49CD1>J1��?B1
385�9<�=5B31D?�49�&<1I)D1D9?>
�3?=9>391�1�9>7B1�
>1B5�5�9�D9D?<9�T41�1F5B5U�@5B�5>DB1=25�<5�3?>�
C?<5�CD1>>?�1E=5>D1>4?�5C@?>5>J91<=5>D5�
@?DB5225�B1@941=5>D5�B9CE<D1B5�E>�@B?4?DD?�CE�
@5B1D?���

�W�9=@?BD1>D5�9>�?7>9�31C?�DB92ED1B5�E>1�CD1>�
49>7�?F1D9?>�1�!5>�"5F9>5�5�9<�CE?�D51=�49�@B?�
7B1==1D?B9�@5B�>?>�1F5B�DB1C6?B=1D?�9<�79?3?�9>
E>�@B5AE5<�@5B�<W1FF91=5>D?�49�E>1�>E?F1�DB9<?�
791��3?=5�9>F535�N�13314ED?�@5B��51BC�?6�-1B�5
�CC1CC9>WC��B554���9?C8?3;�N�E>W5C@5B95>J1�385
9>9J91��C9�CF9<E@@1�5�C9�3?>3<E45��E>�D9D?<?�385
4?FB5225�5CC5B5�@B5C?�1�@1B17?>5�41<<1�3?=E�
>9DL�<E4931�5�3?=5�5C5=@9?�41<<5�1<DB5�C?6DG1B5
8?EC5��3?>�<1�@9Q�1<D1�B5@<1I�F1<E5�1�=5=?B91
49�.2?H�
�
��
�

%;+�5/�+;63�08;73=/�.+5�138-8�F�.3<9873,35/�+7-2/
>7+�6+--237+�08=81;+03-+	��+==>;+7.8�153�+??/;�
<+;3�<>�9/553-85+�<3�8==/;;+778�,87><�+5�.+778�/
7>8?3�95+<63.3	��+1138;/�F�35�;3<-238�->3�-3�<3
/<987/��-86/�+.�/</6938�3668;=+5+;/�>7�,31
.+..B�6/7=;/�<=+�9/;�.+;/�>7+�=;3?/55+=+�+5�138�
-+=8;/���6+1138;/�35�,87><�-2/�<3�;3-/?/	�

(�,��-

1 3EB1 49�B9CD91>? T�=1>?��U �8979

75>5B5� 6@CC?6D3?�D1;5�DG?�2?CD?>
@E2<9C85B�D1;5�DG?�@91DD16?B=1�
�
	@3
F5BC9?>5�@1<=E<D9@<1I5B�>?

���



���
������	�������������� 0�++$)+,�)!�-# �&),-� '*$+ 

��)%"�*��(�*�(��*�(�

$?>?CD1>D5�E>1�F5BC9?>5�39>5C5� 3?>
D1>D?�49�DB13391�9>7<5C5� C91�@B5C5>D5�79L
41�@1B53389?�D5=@?�CE<�=5B31D?��5�>?>��
-%*"��79E>75�9>��=5B931 �� C5>J1�1<3E>
31=291=5>D? �� 1�AE1C9�E>�1>>?�49�49�
CD1>J1�41<<1�CE1�F5BC9?>5�>9@@?>931��"?CD
(57>E=���#1;EDCE�>?�!YD59����<�79?3?
EC39BL�1>385�>59�>?CDB9�<949�1�69>5�6522B19?�
)DB1>1=5>D5��>5<�3?=E>931D?�45<�@E2<9�
C85B�5EB?@5?���>D9>?EC�F95>5�4569>9D?
3?=5�<1�T��""��#%�"�� U49 �14B91>EC�
#5B1�71665�?�35>CEB?>1�9>�1BB9F?�

-
1BB9?BC�?6�D85�"?CD��=@9B5�61�@1BD5�49
AE5<<1�31D57?B91�49�79?389�1�3E9�1@@1B�
D5>7?>?��1<4EBWC��1D5���1B;��<<91>35�

�81=@9?>C�?6�$?BB1D8�5�+>D?<4�"575>4C��=19
DB?@@?�9=@57>1D9F9��C5=@<939�CDBEDDEB1<=5>D5�5
B9@5D9D9F9�1<�=1CC9=?��)5�>?>�F9�@9135�9<�75>5B5�
1FB5D5�C5>JW1<DB?��&)��79?389�49�7E941�?�C@?BD9F9
1�9?C1�41�C@?<@1B5�CE�1<DB9�<949���E1B41D5�9<�F?D?�
61D5�69>D1�385�C91�E>�DB5�5�1BB9F545B39���<9�1<DB9
B5CD9>?��@?DB5225B?�DB?F1B5�AE1<3?C1�49�9>D5B5C�
C1>D5�

�>�E>�1<DB?�<E?7?�5�9>�E>�1<DB?�D5=@?��9<�C1779?
5�79ECD?�9=@5B1D?B5��14B91>EC�N�1BB9F1D?�1�E>1
C?BD1�49�@E>D?�49�B?DDEB1��<1�F53389191��<5�B5�
C@?>C129<9DL�3?>D9>E5�5�1<DB9�7B1DD131@9�7<9�B5>�
4?>?�9>C9@941�<1�F9D1��=1�AE1>4?�=5>?�C5�<?
1C@5DD1�B9DB?F1�<1�79?91�49�F9F5B5���>D9>?EC��E>
79?F1>5�41<<W1>9=?�>?29<5�C1<F1D?�41<<1�@B979?>91
9>�E>�4E>75?>�49�4E229?�7ECD?��49F95>5�<1�<E35
459�CE?9�?3389���14B91>EC�3?CDBE9C35�E>1�39DDL
454931D1�1<<W1=1D?��9>�3E9�B9D9B1BC9�1�DB1C3?BB5B5
<1�F53389191��=1�<1�DB175491�N�495DB?�<W1>7?<?���>�
DB9789�49�3?BD5��DB149=5>D9�5�<1�C@1B9J9?>5�45<<W5H
9=@5B1D?B5��1FF9CD1D?�=5>DB5�F1B31F1�<5�C?7<95
49��>D9>?@?<9C��@?BD5B1>>?�14�E>1�C@549J9?>5�49
B935B31�>5<<1�39DDL��CDB1>1=5>D5�2BE<931>D5�49
=?CDB9�5�49�E=1>9�4549D9�14�E>�3E<D?�CDB1>95B?�5
2<1C65=?��"1�C@549J9?>5�>?>�B95C35�14�?DD5>5B5
B9CE<D1D9�1@@B5JJ129<9�5�F5>7?>?�AE9>49�1CC?<41D9
1<3E>9�=5B35>1B9��$59�@1>>9�49�E>?�49�<?B?��4?�
FB5D5�5C@<?B1B5�<1�39DDL�5�61B�<E35�CE�F1B9�=9CD5B9�

"1�CD?B91��1>385�C5�>?>�=?<D?�?B979>1<5��B9CE<D1
@9135F?<5�41�C57E9B5�5�25>�C3B9DD1��3?>�@1B53389
B965B9=5>D9�5C@<939D9��C?DD9<9�?�=?<D?�F5<1D9�1<<1
(?=1�1>D931����@5BC?>1779�C?>?�@?389CC9=9�5
?7>E>?�N�E>1�@933?<1�@B5J9?C1�6?>D5�49�9>6?B=1�
J9?>9�@5B�31@9B5�=57<9?�9<�AE14B?�75>5B1<5�45<<1
F935>41���<3E>9�CF?<7?>?�BE?<9�@1BD93?<1B9�3?=5�9<
6122B?��9<�=5B31>D5��<1��>?D5F?<5��4?>>1�1�31@?
45<<1�C@549J9?>5� 41�3E9�@?DB5D5�B935F5B5�7B1DE9�
D1=5>D5�1<3E>9�?775DD9�9>�31C?�C9�C91�1�C533?��5
E>�@1BD93?<1B5�=5>D?B5��C5=@B5�@B?>D?�1�7E9�
41BF9�5�3?>C97<91BF9�

"5�3<1CC9�DB1�3E9�C357<95B5�C?>?�C?<?�AE1DDB?��5
C?>?�DEDD5�E>�=9C3E7<9?�49�4E5�?�DB5�3<1CC9�F9CD5
9>�1<DB9�D9D?<9�C9=9<9��%7>9�@5BC?>1779?�N�@5BP�B5C?
E>93?�41�49539�D53>9385�@53E<91B9�385�C9�C2<?331>?
C3?>69775>4?�2?CC�5�CE2�2?CC��*EDD9�@?CC?>?
5AE9@17791B5�E>W1B=1�C53?>41B91��C3?=?41�41
EC1B5� =1�<5�3E9�CD1D9CD9385�C9�C?==1>?�1�AE5<<5
75>5B1<9�45<�@5BC?>1779?��"W1B3?�49F5>D1�CE29D?
<1�C35<D1�@9Q�<5D1<5�7B1J95�1<<5�6B5335�9>69>9D5�5
1<<1�31@139DL�49�2<?331B5�9�=?F9=5>D9�459�>5=939
49�@933?<1�5�=5491�D17<91�@5B�E>�2B5F5�<1CC?�49
D5=@?��"WE>93?�<9=9D5�C1BL�41D?�41<<1�6?BJ1�49�B5�
C9CD5>J1�45<�F?CDB?�@?<<935�45CDB?�

-%*"��C6BEDD1�DEDD9�9�D1CD9�385�&)&�=5DD5�1�49�
C@?C9J9?>5��9>�=1>95B1�=5>?�3?>6EC9?>1B91�B9�
C@5DD?�1�+>D?<4�"575>4C��*85�-1BB9?BWC��?45�
=1�9�3B1=@9�1<<5�49D1�C?>?�<?�CD5CC?�1CC93EB1D9�
�<D?�5�21CC?�B9CE<D1>?�C3?=?49�@5B�C3?BB5B5�7<9
?775DD9�>5<<W1@@?C9D1�21BB1��3?=5�C3?=?49�C?>?
C9>9CDB1�5�45CDB1�@5B�BE?D1B5�<1�D5<531=5B1��"1
B?D1J9?>5�9>?<DB5�N�F5<?39CC9=1� 5�>5<�31C?�C91D5

39B3?>41D9�41�@9Q�>5=939�C31DD1�9<�31?C�5�C9�3?�
=9>391�1�=1BD5<<1B5�CE�AE14B1D?�5�DB91>7?<?
3?=5�459�6?BC5>>1D9����4E5�D1CD9�C5BF?>?�@5B�1D�
D13389�<5775B9�5�@5C1>D9��5�@?CC?>?�5CC5B5�3?=�
29>1D9�DB1�<?B?�1<<1�=1>95B1�49�E>�)?E<��1<92EB�
)?<?��@9Q�C5=@<935��"�F9�@5B=5DD5�49�EC1B5�E>1
45<<5�AE1DDB?�C;9<<� 1CC57>1D5�19�D1CD9�@B9>39@1<9�
385�1FB5D5�C35<D?�49�@?BD1BF9�495DB?�>5<�4E>75?>�
�<�D1CD?�(�N�41�3?>C945B1BC9�9<�T:13;�?6�1<<�DB145CU
45<<1�C9DE1J9?>5��"1�CE1�6E>J9?>5�@B9>39@1<5�N
AE5<<1�49�@1B1D1�@5B�7<9�1DD13389�9>�1BB9F?�49
6B?>D5��=1�N�1>385�5CDB5=1=5>D5�ED9<5�@5B�@?B�
D1B5�<1�D5<531=5B1�9>�<9>51�3?>�<1�F9CE1<5�45<
@5BC?>1779?���>C95=5�1�(��9�@B9>39@1<9�D1CD9�1CCE�
=?>?�<1�6E>J9?>5�49�61B�3145B5�E>�?775DD?��<1>�
391B<?�?�EC1B<?���>69>5��C5�3?=29>1D?�3?>�35B389?�
C31DD1�<WEC?�45<<W1B=1�C53?>41B91��.��3?=5�49�C?�
F5>D5�133145�>57<9�13D9?>�(&���N�B5<571D?�1<<1
6E>J9?>5�49�C1<D?��&9EDD?CD?�C@5DD13?<1B5�C5�F9CD1
>59�69<=1D9�49=?CDB1D9F9��E>�@?W�=5>?�C5�EC1D1�41
F?9��ED9<5��C?<D1>D?��@5B�C1<D1B5�AE1<385�1FF5BC1�
B9?�9>�31C9�49C@5B1D9��

$59�49391CC5DD5�4E>75?>�1�49C@?C9J9?>5��DEDD9�1<
389EC?�5�49�@933?<5�49=5>C9?>9��3?=@?CD9�41�@9Q
<9F5<<9�5�3?>�E>�?B9JJ?>D5�F9C9F?�>?>�@B?@B9?
@B?6?>49CC9=?��9>3?>DB5B5D5�3B51DEB5�=?CDBE?C5
5�F1B9�5CC5B9�E=1>9�?CD9<9���>D5B5CC1>D5�9<�61DD?
385�<5�4E5�D9@?<?795�C91>?�9>�3?>6<9DD?�DB1�<?B?�5
C5�<5�491>?�49�C1>D1�B179?>5�9>�=?<D5�?331C9?>9�
�1CD5BL�3?=E>AE5�@?3?�@5B38M�<1�C31BC1����45<
79?3?�4931�1�5>DB1=29�49�61B�6B?>D5�3?=E>5�5�49
6?>41BC9�3?>DB?�49�F?9�9>�=1CC1��$?>�9=@?BD1
385�9>�=5JJ?�F9�C91>?�DB1@@?<5�CE<�@1F9=5>D?�
1C35�?C39<<1>D9�41<�C?669DD?��3?<?>>5�B93?<=5�49
3?B>1�?�C@E>D?>9�385�31EC9>?�<?B?�41>>9�3?�
CD1>D9��+>�=9>9=?�49�5C@5B95>J1�5�@?DB5D5�49F5B�
D9BF9�1�C6BEDD1B5�?7>9�2E7�?�31B5>J1�49�AE5CD?
D9D?<?�1�F?CDB?�F1>D1779?��#5>?�C9=@1D93?�N�B935�
F5B5�E>�@?CC5>D5�3?<@?�41�E>�=9>?D1EB?��@1�
B1B<?��5�B9DB?F1BC9�9>31CDB1D9�45>DB?�E>�=EB?�1
31EC1�49�E>�3?>DB133?<@?��>?>�@?D5>4?>5�@9Q
EC39B5R

X�3?=E>AE5�@B5C5>D5��5�1@@B5JJ1D1��<1�@?CC9�
29<9DL�49�B9D?B>1B5�9>�39DDL�EC1>4?�E>�1@@?C9D?
=5417<9?>5��385�F9�?22<9785BL�3?=E>AE5�1�B93? �
=9>391B5�9<�4E>75?>�41331@?��5�=171B9�61B5
AE1<385�C@5C1��$95>D5�C?<49�9>�-%*"���=1�9<
F53389?��C1>?�21B1DD?��=?<D?�@5B=9CC9F?����1
>?D1B5�3?=5�<5�1B=9�5�=?<D9�D9@9�49�?775DD9�B53E�
@5B1D9�4EB1>D5�<5�F1B95�@5B57B9>1J9?>9��F5>71>?
49B5DD1=5>D5�9>F91D9�1�E>�25<�21E<5�9<�3E9�3?>D5�
>ED?�C1BL�C5=@B5�1335CC929<5�AE1>4?�DB?F5B5D5
1<DB9�CE?9�C9=9<9���C1DD1=5>D5�3?=5�9�F53389
T21E<9�3?=E>931>D9U�459�@B9=9�(5C945>D��F9<�

)5�C95D5�49C@?CD9�14�1335DD1B5�E>1�B51<9JJ1�
J9?>5�D53>931�DB1�9<�2E?>?�5�9<�49C3B5D?��E>1�<?>�
75F9DL�>?>�@B?@B9?�5C1<D1>D5�5�E>1�35BD1
C5=@<939DL�5�6139<9DL�49�6?>4?��-%*"��@?DB5225
@9135F?<=5>D5�9>DB1DD5>5BF9�C5>J1�7B1>49�@B5�
D5C5��1<=5>?�>5<<W1DD5C1�385�AE1<3E>?�C9�453941
1�3?>3<E45B5�<5�F935>45�49��1B;��<<91>35�CE�1<DB9
<949R
�

(>C8��8<23;8 �� /�35�<>8�<=>.38� 03;6+78�3�,;+73
./55+�-85877+�<878;+	 �/-3<+6/7=/�=;8998
98-23��6+�,>873	

(�,��-

1 3EB1 49#9385<5 T�EB5> >? ;9C89U 01>5DD9

75>5B5� 13D9?>�:B@7C?6D3?�D?==?
@E2<9C85B�E6?�@91DD16?B=1�@C@
F5BC9?>5�EC1 =E<D9@<1I5B�C9

���



�
1CD1�7E1B41B5�9<�31CD�49�4?@@91D?B9�C5<5J9?�
>1D?�41<<1�CF545C5�)D1B2B55J5�@5B�9�@5BC?�
>1779�49�*85��1B;>5CC� @5B�31@9B5�385�C9

DB1DD1�49�E>1�C?6D3?�3?>�<5�9455�=?<D?�3891B5�
!9B;��35F54?��9<�D?B=5>D1D?�#97E5<��<F1B5J�45<<1
C5B95� C� @5B�9<�@B?D17?>9CD1� 13;95��CD1314?�
"1EB5>��=2B?C5��<1�B?CC1��<19B5��9C85B�49�$3A
�//=�&7./; ��@5B� 5>>I�(?=1>?��5�<W?>>9@?D5>D5
#9;5�&1DD?>��F?35�459� �+3=2�78��8;/ �� !//9371
%86 5� %2/��355371/;�/<-+9/�95+7 ��@5B�9<�=1<5693?
45=?>5��1B;>5CC��BE?<?�385�9<�=EC939CD1�81�9>�
D5B@B5D1D?�3?>�F?31<9JJ1J9?>9�49CE=1>5�C5>J1
<W19ED?�49�1<3E>1�49CD?BC9?>5�C?>?B1���<DB9�31B1DD5�
B9CD9�5335<<5>D9�C?>?�@?9��G978D�)38E<DJ��<?�C389J�
J1D?�#EB4?3;�45<�=9D93?���%/+6 ��>59�@1>>9�45<<?
C@95D1D?�09?�&1E<95��5�#9;5�)D1BB��E>?�457<9�1DD?B9
@9Q�B93?BB5>D9�>59�69<=�49�=1691��@5B�9<�D5BB96931>D5
�ED385B� ?I35��

�<�DEDD?�25>545DD?�41�E>�=?D9?>�31@DEB5�385
C133857791�@<1D51<=5>D5�<1�=9=931�45<�39>5=1
1=5B931>?�454931D?�1<<1�=1691�9D1<91>1��3?>�@1BD9�
3?<1B5�B97E1B4?�@5B�<W9>DB1=?>D129<5���$89;+78 �
"?�C3B9@D��CD9<1D?�9>�3?<<12?B1J9?>5�3?>�9<�6E=5DD9�
CD1�&1E<� 5>;9>C��N�3?>49D?�49�491<?789�D1>D?�2B9<�
<1>D9�AE1>D?�F?<71B9��CD91=?�@EB�C5=@B5
@1B<1>4?�49�E>?�C35>57791D?B5�385�9>��E<;�+<D9�
=1D5��5CDBE3D9?>�1F5F1�=5CC?�9>�2?331�1� ?5
�9H9D��1<D5B�57?�7B979?�49��BE35��1>>5B��21DDED5
3?=5�TDE�3?C1�619��C@ED9�?�9>7?9����9>D5>4?�9<�C1>�
7E5�58� ���=5858585U���

�<�B9CE<D1D?��F?<ED?��N�AE5<<?�49�E>�71>7CD5B
=?F95�1�D9>D5�8?BB?B�3?>49D?�49�E=?B9C=?�5
C@133?>5B95�41�F5B9�T2B1F9�B171JJ9U��"W5665DD?�N
D1<=5>D5�B9EC39D?�385�9<�79?31D?B5�N�9>�7B14?�49�B9�
3?>?C35B5�<5�39D1J9?>9��?�<5�6?>D9�49�9C@9B1J9?>5�
D1>D?�AE1>D?�N�9>�7B14?�49�1@@B5JJ1B5�AE5<<?�385
N�61B9>1�45<�C133?�49� 5>;9>C�5�49�)D1B2B55J5��

�CD1314?�C9�=E?F5�5�@1B<1�3?=5�E>�79?F1>5
�5�$9B?��C5>J1�=19�=?CDB1B5�7<9�?49?C9�C31DD9�5�<5
9=@B?2129<9�D?BC9?>9�D9@9385�459�@5BC?>1779�@?<9�
7?>1<9�6BEDD?�49�7B16939�=571<?=1>9��3?>F9>D9�49
1F5B�9<�D1<5>D?�@5B�@?D5B�5C3?79D1B5�1>9=1J9?>9
457>5�49�E>�1DD?B5�49�@B?65CC9?>5���ED385B� ?I35
75CD93?<1�D51DB1<=5>D5�3?<�CE?�69C93?�41�GB5CD<5B�
=5>DB5�<1�D5<531=5B1�1335>DE1�3?>�E>�@B9=?
@91>?�<5�7971>D5C385�49=5>C9?>9�45<�CE?�3?<<?�41
D?B?��"1�4912?<931�J91�)1B18�61�F5>9B5�1<<1�=5>D5
9>�@?389�C53?>49�<W1<DB5DD1>D?�9>AE95D1>D5
=1==1�"9F91�45<<1�C5B95� ��$89;+78 ��5�<?�C385B�
J?C?�=1�3BE45<5��?>��?BB14?�49� �N878;/�./3
!;3CC3�

��F9C9��B93B51D9�3?>�E>�7ECD?�385�49�C?<9D?�N
5C3<EC9F?�459�F945?79?389�791@@?>5C9��C?>?�DEDD9
B93?>?C3929<9�5�3?>DB1449CD9>D9�>?>�C?<?�41�DB1DD9
C?=1D939�C@5396939� =1�41�5C@B5CC9?>9�613391<9�B9�
@B?4?DD5�3?>�5CDB5=1�6545<DL�41�E>�=?D9?>�31@�
DEB5�9>5335@929<5���

"?�C@9B9D?�41�71>7CD5B�=?F95�385�C9�B5C@9B1�9>
D85��1B;>5CC�@5B=51�1>385�<5�9>D5>C5�1=295>�
D1J9?>9�45<�79?3?��"5�C5J9?>9�1=295>D1D5�>5<<1
=5DB?@?<9D1>1�49�$5G�/?B;��B94?DD1�?FF91=5>D5�1

49=5>C9?>9�9>69>9D5C9=1<9��C?>?�@?@?<1D5�41�?7>9
75>5B5�49�31C?�E=1>?��<1�F533891�C5>9<5�385�C9
N�@5BC1��<?�C@13391D?B5��9�2B51;�41>35B��9<�=EC9�
39CD1�3?>�<W1B=?>931��9<�@B?65D1�9=@1JJ9D?��&1B�
<1>4?�3?>�<?B?�C9�81�E>WE<D5B9?B5�?331C9?>5�49
7ECD1B5�<1�3B54929<9DL�5�1<<?�CD5CC?�D5=@?�?B979�
>1<9DL�459�491<?789��41>4?�1>3?B1�@9Q�@?D5>J1�1<
79L�B9EC39D?�3?>DB1CD?�DB1�<1�4EB1�B51<DL�45<<1
F9D1�=169?C1�5�<W1CCEB49DL�45<<1�3?C=?<?791�49
�1B;>5CC��&5BC9>?�<5�453?B1J9?>9�CE9�=EB9�C?>?
CD1D5�3EB1D5�69>�>59�=9>9=9�@1BD93?<1B9� 3?>�7B16�
69D9�3B51D9�1@@?C9D1=5>D5�41�1BD9CD9�CF545C9�5
D1@@5JJ1D9�49�@?CD5B�49�69<=�69DD9J9��419�D9D?<9�5
417<9�TCDB9<<9U�1CC?<ED1=5>D5�3B54929<9�3?=5
AE5<<?�49��2+-4;+��<<+<<37 ��C9=@1D931�@B5C1�9>
79B?�45<<W�9D=1>�49��?��>D5B13D9F5��

��AE5CD5�C5J9?>9�C9�1<D5B>1>?�AE5<<5�1=295>�
D1D5�>5<<W%ED5BG?B<4��E>�9>65B>?�4?F5�D545C389�5
9>7<5C9�3?=21DD?>?�E>1�5D5B>1�&B9=1��E5BB1
#?>491<5��3?>41>>1D9�1�D?B>1B5�9>�F9D1�?7>9�F?<D1
385�=E?9?>?��&EB�>5<<1�<?B?�2B5F9DL�5�=?>?D?>91
<E4931�AE5CD5�C5J9?>9�C9�61>>?�>?D1B5�@5B�E>�381�
B13D5B�45C97>�49�>?D5F?<5�9=@1DD?��@5B�49B>5
E>1��9�F9C9�459�=9<9D1B9��B9@B?4?DD9�3?>�45DD17<9
AE1C9�6?D?7B16939��C?>?�@B9F9�49�@1<@52B5��5�DB?�
F1D5�5CDB5=1=5>D5�C@1CC?C5��3?=5�AE5<<1�45<
C?<41D?�385�C9�CE93941�?7>9�39>AE5�=9>ED9�453<1�
=1>4?�@?5C95�453145>D9���

�<�DEDD?�F95>5�D5>ED?�9>C95=5�41�E>?�459�<?1�
49>7�C3B55>�@9Q�1331DD9F1>D9�>5<<1�CD?B91�45<�F9�
45?79?3?��"E>7?�D5=@?�N�@1CC1D?�41<<1�@1<<9>1
385�@?D5F1�5CC5B5�=?CC1�CE<<?�C385B=?�<1�
C391>4?�E>1�C391�3?<?B1D1�9>�&81>D1CI�)D1B�%>�
<9>5��?779�)D1B2B55J5�=5DD5�1�6BEDD?�<5�31@139DL
49�31<3?<?�45<<5�3?>C?<5�@9Q�B535>D9�3?>�E>?
C385B=?�4?F5� 13;95��CD1314?�C9�@B?4E35�9>
2B5F9�=1�5C9<1B1>D9�C?<9<?AE9�CE9�D1H9�>5GI?B;5C9�
<1�=5DB?@?<9D1>1�49�#1>81DD1>��5�9�=5D?49�@?3?
?BD?4?CC9�459�=169?C9���

�?=@<5CC9F1=5>D5�9<�F1<?B5�<E493?�49�*85
�1B;>5CC�>?>�N�3?>C945B5F?<5��@EP�5CC5B5�@9ED�
D?CD?�@B9F?�49�C6941��C@5395�@5B�7<9�1=1>D9�45<
75>5B5�6@C��=1�41�E>�@E>D?�49�F9CD1�5CD5D93?�N
E>�D9D?<?�385�133?B391�E<D5B9?B=5>D5�<1�49CD1>J1
DB1�39>5=1�1�F945?79?3?��1BB9F1>4?�>59�CE?9�=?�
=5>D9�=97<9?B9�14�1JJ5B1B<1��

�<�B9CE<D1D?�N�@1BD93?<1B=5>D5�5>3?=9129<5�C?�
@B1DDEDD?�C5�C9�3?>C945B1�9<�61DD?�385�7<9�1ED?B9
81>>?�B94?DD?�19�=9>9=9�D5B=9>9�<1�AE1>D9DL�49�69<�
=1D9�@B5C5>D9�>5<<W1FF5>DEB1��9�B1B9CC9=9�31C9
�4E5��9>�3E9�>?>�C9�N�19�3?>DB?<<9�49� 13;95�C?>?
CD1D9�75CD9D9�3?>�E>1�@<1EC929<5�79ECD96931J9?>5�1
<9F5<<?�>1BB1D9F?��+>1�C?<EJ9?>5�385�>5==5>?�7<9
9>757>?C9�@B?7B1==1D?B9�49�*1;5���C?>?�B9EC39D9
1�5C3?79D1B5�9>��9?C8?3;��4?F5�@5B�61B�@B?3545B5
<1�CD?B91�N�CD1D?�>535CC1B9?�9>C5B9B5�E>1�C5�
AE5>J1�39>5=1D?7B16931��B?F9>1>4?�3?CO�<W1D=?�
C65B1�385�1FF?<75�9<�B5CD?�45<<W1FF5>DEB1��21C1D1
CE<�3?>35DD?�5�<W5C5B39J9?�45<�<925B?�1B29DB9?��

"1�C5>C1J9?>5�3?CD1>D5��9>C?==1��N�AE5<<1�49
DB?F1BC9�@B?D17?>9CD9�49�E>�69<=��3?=5�C?<?�+541�

5B1�B9EC39D?�1�61B5�3?>�9�CE?9��3?�5�)814?G�?6��?�
<?CCEC��?�+29C?6D�3?>�9<�CE?�!9>7�!?>7��+>W?@5B1
385�3?=5�9<�@B53545>D5��8B?>93<5C�?6�(94493;�CE�
@5B1�<1�@?385JJ1�45<<1�CE1�6?>D5�?B979>1<5��9>
AE5CD?�31C?�E>�6E=5DD?�C3?>D1D?�385�61�9<�F5BC?�
=1<5��1<<?�$9+@7� 49�#3�1B<1>5�

�>3?B1�E>1�F?<D1�)D1B2B55J5�81�49=?CDB1D?�49
>?>�5CC5B5�DEDD1�389133895B5�5�49CD9>D9F?��

��	
������
	
� -# ���+%( ,,

*%�!�""���#%�!�$W�+�!�$W���(�

+$��((�*��� ;/?3/@

1 3EB1 49�B9CD91>? T�=1>?��U �8979

1>>?� �

� C?6D3?�)*�(�(��0� @E2<9�
C85B��!��#�) @91DD16?B=1�
�

75>5B5� �&)� =E<D9@<1I5B�)�

���

�5�138-+=8;/�F�+--869+17+=8�.+�=;/�=393�.3�.+;4�
5371	�">/558�93I�?/;<+=35/��35�1>77/;��:>3�37�?/;�
<387/�K�8773/��;+<-8L��-+6,3/;D
-8698;=+6/7=8��-866/7=3�/�<89;+==>==8�0+=+�
53=B�+�</-87.+�./55+�6+153/==+�-2/�153�<3�0+�37.8<�
<+;/	��898.3-2F�<3�+99;/<=/;D�+�93<-3+;/�<>3
-+.+?/;3�./3�6+5-+93=+=3	��8��787�<=8�<-2/;�
C+7.8	��

�779B1>4?C9�9>�*85��1B;>5CC�39�C9�9=21DD5BL�9>
D5<5F9C?B9�3?>�31>1<9�9>D5B1DD9F9�4?F5�N�@?CC929<5
1CC9CD5B5�1<<W9>D5B1�C5B95�D5<5F9C9F1�49��<1C8
�?B4?>��DB54939�<E>789�5@9C?49�49�E>�DB1C8�1C�
C?<ED?���*85�)DB55D�978D5B��<E>7?=5DB1779?�49
1BD9�=1BJ91<9�3?>�9<�D1B1>D9>91>?�)?>>I��8921���
<W+?=?�41<��B1339?�4W?B?��<E>7?=5DB1779?�3?>
<W9D1<91>9CC9=?��B1>;�)9>1DB1��5�4E5�31>1<9�49
F945?�=EC931<9��E>?�@?@��<W1<DB?�851FI�=5D1<�
454931D9�1�=9C3?>?C39ED9�7BE@@9�CF545C9���W
9>?<DB5�@B5C5>D5��<��E9?�?<DB5�<1�)95@5�49��<1>
&1;E<1��385�@5BP�@?DBL�5CC5B5�F9C9?>1D?�C?<?
4EB1>D5�E>1�B9<1CC1D1�C5AE5>J1�45<�79?3?��1
691>3?�49� 5>>I���>3B54929<5�=1�F5B?��N�@?CC9�
29<5�C@E<391BC9�DEDD5�5�4E5�<5�?B5�5�=5JJ1�45<
69<=��389�B5C9CD5BL�1<=5>?�49539�=9>ED9�F5BBL
@B5=91D?�3?>�E>�13895F5=5>D��(?=1>D93���



�
+6/ ��5@9C?49?����45<<1�C5CD1

C5B95�49��+@�+7.� ;./;�$
'&

�� N�9<

=?4?�385�81�<1�D5<5F9C9?>5�@5B

166B?>D1B5�9<�D5=1�45<<1�F9?<5>J1�>59

F945?79?389���<D5B>1>4?�JE3385B?C?

=?B1<9C=?�1�49CD1331D?�39>9C=?��<1

@E>D1D1�B95C35�1�DB1DD1B5�<1�AE5CD9?>5

41�@E>D9�49�F9CD1�49665B5>D9�385�>?>�>5�

35CC1B91=5>D5�C?>?�AE5<<9�D9@939�459

=5491�75>5B1<9CD9��$95>D5�313391�1<�F9�

45?79?3?�31DD9F?��AE9>49��=1�E>�31C?

385�=?CDB1�C91�<1�F9?<5>J1�7B1DE9D1�45<

F945?79?3?�$D5>�9DI��E>�>5==5>?

DB?@@?�F5<1D?�B965B9=5>D?�1��B1>4

*856D��ED?���C91�3?=5�<1�CD5CC1F5>71

EC1D1�@5B�79ECD96931B5�25>�1<DB5�1DD9F9DL

3B9=9>?C5��+>�AE14B?�1221CD1>J1

3?=@<5D?�385�>?>�=1>31�49�6?B>9B5�B9�

C@?CD5�6139<9�1<�D5<5C@5DD1D?B5
� =1�385

C9�C6?BJ1�@EB5�49�C31F1B5�@5B�AE5<<5

=5>?�5F945>D9���?=5�1<�C?<9D?��N�3?> �

C97<9129<5�F9C9?>1B5�<W5@9C?49?�9>�AE5
�

CD9?>5�@B9=1�49�@B?C57E9B5�<1�<5DDEB1

45<<W1BD93?<?� F9CD?�<W1<D?�3?>D5>ED?

C@?9<5B?C?�45<<?�CD5CC?��

�����*�"��
������!!�-

-�� ��$)(�

(�"�
�<<W9>9J9?�45<<W5@9C?49?��C9�1CC9CD5�1<<W?

�

=93949?�49�E>1�4?>>1��385�9>�C57E9D?

C3?@B9B5=?�5CC5B5�E>1�@B?CD9DED1

4W1<D?�B1>7?��9>F5CD9D1�41�E>1�1ED?=?�

29<5�=5>DB5�@1CC57791�CE�49�E>�=1B�

391@9545��X�9<�697<9?�49�E>?�459�45D53D9F5

385�C57E?>?�9<�31C?��E>�21=29>?�49

39B31���1>>9��1�>?D1B5�<5�C?=97<91>J5

DB1�9<�3B9=9>5�5�9<�79?3?�$D5>�9DI�T*EDD9

39�79?31>?U��3?CO�9<�61>39E<<?�B9C@?>45�1<

@14B5�385��C3?>35BD1D?��7<9�389545

4?F5�12291�9=@1B1D?�1�E33945B5�4?>>5

@5B�BE21B5�<?B?�459�C?<49� $5<�3?BC?

45<<5�9>4179>9�C9�1BB9F5BL�1�C3?@B9B5�9

DB5�3?<@5F?<9��E>�14E<D?��E>1�B171JJ1�

5�E>�79?F1>5�14?<5C35>D5�@1B53389?

1BB?71>D5��X�1�AE5CD?�@E>D?�385�<1

CD?B91�3?=9>391�1�61BC9�9>D5B5CC1>D5�

3?>�<1�4965C1�1�C?CD5>5B5�<W9>31@139DL

49�49C35B>5B5�DB1�F945?79?3?�5�B51<DL� 5

<W133EC1�1�F?<5B�49=?CDB1B5�9<�3?>DB1�

B9?��


�I�"�  ��
!�"(���� �

��#��(#&�

$?>�@?D5F1�=1>31B5�49�35BD?�9<�@1B5B5

49�E>?�@C93?<?7?��D1>D?�@9Q�385�<?

CD5CC?�N�@1BD5�9>D57B1>D5�45<<WE>9DL�9>
�

F5CD971D9F1�9>�AE5CD9?>5��$?>�3?=�

=5DD5�@5331D?�49�@B5CE>J9?>5�AE1>4?

B9@?BD1�9<�@1B5B5�459�3?<<5789�S�T#?<D9

@C93?<?79�3B54?>?�385�39�C91�E>1�3?BB5�

<1J9?>5�DB1�3B9=9>9�F9?<5>D9�5�F9?<5>J1

>59�=5491��C@5391<=5>D5�>59�79?389U�S

=1�C9�<1>391�9>�1JJ1B41D9�F?<9�31B@91D9

AE1>4?�5C@B9=5��9>F535� 9<�CE?�49�@1�

B5B5��T&5>C?�385�=9<9?>9�49�?=93949�9>

AE1<385�F945?79?3?�81>>?�<1�@?CC929�

<9DL�49�9>6<E5>J1B5�457<9�1CC1CC9>9���?�

<?=29>5�>5�N�E>�5C5=@9?�?FF9?U�

&5B38N�<W5C5=@9?�V?FF9?W>?>�<?�N�@5B

>E<<1�C5�3?>C945B9�9<�457B14?�49��?<?=�

29>5��<?�C=5B39?�49�1B=9�>57<9�+C1�5�

>?>�@5B�E<D9=?��9<�49C179?�79?F1>9<5�459

3?<@5F?<9����CE1�4965C1��<?�CD5CC?�@C9�

3?<?7?��@B539C5BL�@9Q�1F1>D9�AE1>D?

45DD?��T�?�>?>�3B54?�385�E>�F945? �

79?3?�@?CC1�=19�@?BD1B5�AE1<3E>?�1

3?==5DD5B5�E>�?=93949?U�

��I�!�����"
����  ��*�

&�(H

�9�6B?>D5�1<<W5F945>J1�459�61DD9��<1�49�

65C1�49�E>?�459�3?<@5F?<9�C357<95�49�1669�

41BC9�1<<1�C395>J1��&B5>45>4?�C@E>D?

41�E>1�B935B31�385�133?=E>1�9�F945? �

79?389�1�E>1�F5B1�5�@B?@B91�49@5>�

45>J1��B935B31�@5B1<DB?�B51<5�5�>?>

9>F5>D1D1�41<�D5<569<=���389545�49�@B?�

3545B5�3?>�E>�D5CD�CE<<W9=@ED1D?�385

49=?CDB9�3?=5�AE5CD?�>?>�6?CC5�9>

7B14?�49�9>D5>45B5�5�49�F?<5B5�>5<�=?�

=5>D?�45<<W?=93949?��385�1FF95>5�4?@?

E>1�C5CC9?>5�@B?<E>71D1�3?>�9�F945?�

71=5C����<�B9CE<D1D?�N�385�CO��<1�4?@1�

=9>1�F95>5�B9<1C391D1�9>�4?C9�=1779?B9

79?31>4?��=1�385�<1�CD5CC1�>?>�@EP

61B5�=?<D?�49�@9Q�49�E>�4531�49�2E?>1

5B21�

��I�$)"(�(��#
*�&

��@B?35CC?�69>9D?�C9�1CC9CD5�1<<1�C35>1

@9Q�3?>DB?F5BC1��19�=959�?3389�1<=5>?�

49�DEDD?�<W5@9C?49?���1=29>?�49�?DD?

1>>9�5�@14B5�C?>?�>5<<1�3E39>1�45<<1

<?B?�31C1��3?>�9<�@1B7?<?�9>D5>D?�1�79?�

31B5�3?>�E>1�3?>C?<5�@?BD1D9<5��C5=�

2B5B5225�E>��&
� � =1�>?>�>5�C?>?

35BD?���)E33545�41FF5B?�@?3?� 3?>�9<

@14B5�1�61B5�4?=1>45��T45F9�79?31B5

3?>�AE5<�3?C?�DEDD?�9<�D5=@?�U��5�9<

@933?<?�1�B9C@?>45B5��T@5B38M�>?��=9

@9135U�� =1�N�<W9>F9D?�1�61B5�AE1<385

3?C1�49�49F5BC?�3?>�<E9��1>385�6?CC5

C?<?�@1B<1B5��385�<1C391�@5B@<5CC9�

)?DD?�9<�<5>D?�C31=29?�49�21DDED5�DB1�9

4E5�C9�>1C3?>45�6?BC5�E>1�3B9D931�19

75>9D?B9�1CC5>D9��%@@EB5�C9�FE?<5�B921
�

49B5�385�9�F945?79?389�@?BD1>?�1<�49�

CD133?�41<<1�C?391<9DL��

%7>E>?�DB1BBL�<5�CE5�49�3?>3<EC9?>9�

B5CD1�9<�61DD?�385��+6/ N�E>�2E?>

=?4?�@5B�DB1DD1B5�E>�@B?2<5=1�385

>?>�@EP�3?>D9>E1B5�1�5CC5B5�C389F1D?

41<<W9>4ECDB91� >1C3?>45>4?C9�495DB?

AE1<385�&����49�@1CC1779?����@5B�9

79?F1>9�385�@1B<1>?�41�C?<9�=5>DB5

79?31>?�5�9�21=29>9�385�EC1>?��
�D1CD9

45<<1�D1CD95B1�@5B�7E941B5�E>W1ED?�

B5CD1�@EB�C5=@B5�@9Q�49�AE1>D?�12291

=19�61DD?�9<�>?CDB?�31B?�1FF?31D?� 13;

*8?=@C?>�

������

��	����	

�

��

.�0A>. 16�*6;02;F<�J*6@<6AB.>.K��B2>?.

�.:2
%A.;1<� .C�.;1�#>12>�6;0>6:6;.�6�B612<46<056

��	




��

�.9�:2?2�=><??6:<��2�1.6�=><??6:6�46<>;6��

��������



�����


