


)+"'���(��)�+,"�
" % � ) + " ' � " ) � � ) ( / � + (

- " & � � 0 � " - , � � ( + � ' ( � ( � 2
" % � + " - ( + ' ( � � � % � + � � � � �

)+( �--(���"-(+"�%�
;:9:G>8D�G:H
�()�+-"'�
IDBB6HD�W<6IHJX�9:�7:C:II>
 +��"�����"&)� "'�3"('�
;:9:G>8D�G:H
��"-"' ���"�-�,-"
<>DK6CC>�W<>D86IIDA6B:GX�9DC96
,"-(�0��
=IIE���767�A
HEA>C9:G
8DB
����%�[�(,)"-�-(���
LLL
F7�EGD?:8I
C:I
LLL
>HHJJ
8DB

+���3"('�
6AK>H:�W@>CIDGX�H6A>8:
8G>HI>6CD�W6B6CD��X�<=><>
:B6CJ:A:�W:B6ADG9X�7G:H8>6C>
;:GGJ88>D�8>CFJ:B6C>
;:9:G>8D�G:H
<>DK6CC>�W<>D86IIDA6B:GX�9DC96
<>6CAJ86�WH6IDGX�7:AK>H>
<>6CAJ86�WJCC6B:9X�<>G:AA>
B6G8D�W>A�EJE6OOD�<C6L9X�76G7:GD�
B>8=:A:�W<JG:C�CD�@>H=>X�O6C:II>
B>8=:A:�WB6886X�>JGA6GD
H>BDC:�W@6G6I��X�I6<A>6;:GG>
IDBB6HD�W<6IHJX�9:�7:C:II>
K>C8:COD�WK>ID>JK6G6X�6K:GH6

!���(%%��(+�-(
�6K>9:���6K:
����&DG:IID

�()2%��-
�����������67:A��9>O>DC>

�67:A�R�G>A6H8>6ID�HDIID�A6�A>8:CO6��G:6	
I>K:��DBBDCH��IIG>7JO>DC:	'DC�8DB	
B:G8>6A:	'DC�DE:G:�9:G>K6I:��
�
.CEDGI:9
�):G�A:<<:G:�JC6�8DE>6�9:AA6
A>8:CO6�K>H>I6�>A�H>ID�L:7�=IIE���8G:6I>	
K:8DBBDCH
DG<�A>8:CH:H�7N	C8	
C9��
�� D�HE:9>H8>�JC6�A:II:G6�6
�G:6I>K:��DBBDCH��
�
�,:8DC9�,IG::I�
,J>I:������,6C��G6C8>H8D���6A>;DGC>6�
��
����.,�


�	���

� � $$ � �%� 
 
 �
L L L 
 7 6 7 � A 
 H E A > C 9 : G 
 8 D B

% " - - % � � � "  � ) % � ' � -
).)�33"���� '(/� '-��

� % $ * � $ * )

�(/�+�,-(+2
!NE:����

�+�&�
%Z>BE:GD�869JID����
(I=:GH>9:��
�

+�/"�0
&>GGDGZH��9<:����
%>IIA:��><�)A6C:I��
�
)G>C8:�D;�):GH>6����
%:;I�;DG��:69��
�
-=:�0>I8=:G��������
�I:GC6A�,DC6I6����

.'��++�-��
$>AA:G������

��%�/�' �%(�,��('�(�-(&&�,(
%Z6GI:�9:AA6�8DCHDA:�L6G����

%�&�+�+(-�'-"
A6�7>7A>DI:86�9>B:CI>86I6 ���

�,�(��"�+��(
%ZJAI>BD�9:>�C:G9����

�+,�%.�"��
/D<A>D�BDG>G:����

%��-/��!��/"��( "(��
&N�!6G9�%67DG����

 "(�!"��"�&�+��
$6C:���%NC8=���:69�&6C��
�


���
"CH:<C6B:CI>��>C�JI>A>��
�

-"&��0�"-,��(+�'(�(�2
���

� � �
� � � �

���

���

�
�

���



�
5CD5�69>9D5��"X12213389?�=1>�
791D?�N�1>3?B1�<?>D1>?�41<�
<X5CC5B5�4975B9D?��<5�21<<5�49

695>?�41>J1>?�1<<X9>D5B>?�49�#5�
491G?B<4�CFE?D1D9�41�6?<<5�9>65B?�
39D5�5�E>�1<DB?�@9791=1�49�J91
�1B<?DD1�C5�>5�F1�1�=?B9B5�9>
6?>4?�1<<X1B=149?���5CD5�69>9D5�
1@@E>D?��5�@5B�9�F945?79?389�C1�
B5225�79K�D5=@?�49�D9B1B�<5
C?==5�4?@?�<X122E661D1��#1
7E1B41BC9�9>495DB?��9>�AE5CD?
=?>4?�49�@B?=5CC5�=19�45<�DEDD?
=1>D5>ED5��N�E>�@5331D?�385�9>
@?389�12291=?�<1�F?7<91�49�3?=�
=5DD5B5��#57<9?�9<�6EDEB?��C5=@B5
=57<9?�9<�6EDEB?��#57<9?�<1C391BC9
3E<<1B5�41<<5�2E795�49�AE1<385�1>�
D5@B9=1�25>�9=@179>1D1��=57<9?
3B545B5�17<9�CDB9<<?>9�49�E>1�@B5CC
B5<51C5�B9D?331D1�14�1BD5��#57<9?
389E45B5�7<9�?3389��C5=@B5�5�3?�
=E>AE5��@5B38M�9<�=57<9?�45F5
1>3?B1�F5>9B5��$1D1<5�N�CD?B91
F533891��?B1�@B?>D9�14�1C@5DD1B5
6522B19?��@?9�<X�
�5�@?9�49�>E?F?
$1D1<5��)5=@B5�9>�35B31�49�AE1<�
3?C1�385�>?>�1BB9F1�=19��AE1<3?C1
385�1�F?<D5�N�<O�1�4E5�@1CC9�41<
61BC9�1665BB1B5��AE1<3?C1�385�9>
6?>4?�C91=?�>?9�1�>?>�F?<5B�B13�
3?7<95B5��&5B38M�N�@B?@B9?�<X1D�

D5C1��AE5<<1�F?7<91�=1DD1�49�3B5�
45B5�1�B5>>5�5�39339?>9�F5CD9D9�49
B?CC?�385�39�3?CDB9>75�1�C@5B@5�
B1B5�9�>?CDB9�7E1417>9��)91=?
21=29>9�9>F533891D9�=1<5��C91=?
14E<D9�3?<�C5>>?�49�@?9��C91=?�7<9
E<D9=9�C35=9�1�3B545B5�9>�E>�6E�
DEB?�=97<9?B5��)?7>1D?B9��3B54E�
<?>9�?�C5=@<939�9=2539<<9��AE5<<?
385�F?<5D5��=1�12291=?�1>3?B1�<5
@1<<5�@5B�B93?=9>391B5�C5=@B5�41
31@?��"X81B43?B5�71=5B��AE5<<?
385�N�AE1C9�<5775>41��>?>�C9�B93?�
>?C35�@5B�<1�AE1>D9DK�49�8514C8?D
=5CC9�1�C57>?�?�@5B�9<�>E=5B?�49
13895F5=5>D�3?<<5J9?>1D9��"X81B4�
3?B5�71=5B��AE5<<?�3?>�<5�=1�
7<95DD5�CDB1>5��N�AE5<<?�9>�3?41
1<<5�C5DD5�49�=1DD9>1�@5B�13AE9�
CD1B5�E>1�3?>C?<5�49�3E9�@1B<5BK
=1<5�>59�39>AE5�1>>9�CE335CC9F9��Y
3?=5�9<�21=29>?�9>�3?F5B��C5=@B5
41F1>D9�14�E>1�69>5CDB1�3?>�7<9
?3389�1<�395<?����=5>DB5�5�<O�14
1C@5DD1B5��49�D1>D?�9>�D1>D?��C9�B9�
DB?F1�<5�=1>9�C@?B385�49�AE1<385
@5B<1�9>1C@5DD1D1��#171B9��B194�
=171B9�<XE<D9=?��1>:?��=171B9�4?�
=1>9�C1BK�E>�79?B>?�=97<9?B5��

/>C8:COD��K:GH6

� � 	 � �

���

!2)�

� � � � 


� � �



��
������

����
��
��
����


-DBB6HD��:��:C:II>�
+>?�385�9�,��@B565B9C35�49C3ED5B<9

�
<��

��N�CD1D?�<X1>>?�9>�3E9�9<
=1B;5D9>7��6B1�1@@<1EC9�C3B?�
C391>D9��81�4539C?�@5B�E>1

25<<1�79D1�1��1@?B5DD?��#19�3?=5
>5<�3?BC?�459�4?4939�=5C9�1@@5>1
DB1C3?BC9�9<�=5B31D?�459�F945?79?�
389�81�133EC1D?�9<�3?<@?�49�31=@1�
7>5�@E22<939D1B95�>1D5�=1<5�5
=?BD5�@5779?�

&1B5>D5C9��#9�F95>5�E>�@?X�41
@91>75B5�AE1>4?� >59�=?=5>D9�49
>?CD1<791� D?B>?�3?>�<1�=5>D5�1<<1
B945>D5�@5>9C?<1�9D1<931�5�B9=5=�
2B?�<?�C7E1B4?�C@B5JJ1>D5�5�AE5<
C?BB9C5DD?�CD1=@1D?�CE<�F?<D?�385
DB149C35�E>�W@?B1339?X��1@@5>1
4?@?�1F5B�CF5<1D?�385�819�CDE�
491D?�3?=E>931J9?>5�?�=1B;5D9>7�
#9�F95>5�=5>?�41�@91>75B5 �
1>J9� 6?BC5�1>385�E>�@?X�39�7?4? �
AE1>4?�=9�133?B7?�385�69?B�69?B�49
9>757>5B9��@B?7B1==1D?B9��1BD9CD9�
@B?:53D�<5145B��69>1>J91D?B9�5�@E�
2<9C85B�>?>�C1>>?�41�385�@1BD5
79B1BC9�C5>J1�AE1<3E>?�385�C9�?3�
3E@9�49�F5>45B5�1<�@E22<93?�9<�<?B?
@B?4?DD?�

"?�C1�$9>D5>4?���<1�3E9�1>>1D1
@5B�1<DB9�F5BC9�N�CD1D1�61>D1CD931��
385�>?>?CD1>D5�7<9�C6?BJ9�5�<X1F5B
@B5CD1D?�#9I1=?D?�14�������>?>
B95C35�@9R�1�3?>>5DD5B5�3?>�7<9
81B43?B5�71=5B��$9>D5>4?��3X819
C@5JJ1D?�9<�3E?B5�5�<X819�<1C391D?�1
@E<C1B5�CE�E>1�29<1>391�1>D9�3?<5�
CD5B?<?��$?>�C1BK�#04��� ;409/�
3,4:�
 41�C?<?�1�61B39�31=291B5
9451��C?@B1DDEDD?�AE1>4?�35B389�49
C@13391B5��403(2��859904. 3?=5�9<
79?3?�@5B�1@@1CC9?>1D9����C1@@9<?�
�1==95��E>1G1I��4?>>1�3?>�<5
2B1>3895�@B?D17?>9CD1�9>�>571D9F?
49�AE5CD?��

���CE<�@1<3?�45<<X�

>?>�D9�39�F?7<91=?�@9R��,19�1�D9B1B5
9<�6B9C255�1�&1>1B95<<?���

"?�C1��935��385�B95C35�1�@91J�
J1B5��08858I9��+., C?<?�1�=5DK
@B5JJ?��3?=@<939�B535>C9?>9�3?CO
3?CO� =1�1>385�5�C?@B1DDEDD?�E>1

31=@17>1�@E22<939D1B91�9=@5>5�
DB129<5�@5B�9<�=1CC�=1B;5D��)5=�
@<935=5>D5��>?>�C9�31@9F1�AE1<5
6?CC5�9<�6E<3B?�45<<X?665BD1��)D1F1D5
35B31>4?�49�F5>45B5�<1�613391�49
�19D8��=1;5E@�@5B�B171JJ5�791@�
@?>5C9��E>1�<9>51�49�12297<91�
=5>D?��C31B@5�41�>9>:1�?�E>
F945?79?3?�

"?�C1�)?>I��385�AE5CDX1>>?�81
9>1>5<<1D?�E>1�C5B95�49�31JJ1D5
CD?B9385���0::2,��0.� 2(4,: F5>45
49C3B5D1=5>D5� =1�N�DEDDX1<DB?
385�9<�CICD5=�C5<<5B�385�39�C9
1C@5DD1F1��&EB�1F5>4?�9=@57>1D?
>?D5F?<9�B9C?BC5�>5<<1�@B?=?J9?>5
45<�D9D?<?��C5=2B1�385�9<�C5>C?�45<
79?3?�C91�45<�DEDD?�?C3EB?�1<�
<XE?=?�45<<1�CDB141���>41D5�9>�E>
7B1>45�=171JJ9>?�5�389545D5�1
389�39?>4?<1�1<�B5@1BD?�F945?79?�
389��G�/��3(��0::2,��0.� 2(4,:�H �
"1�B9C@?CD1�C1BK�39B31��G��6;6(@@0
+0�*(8:54,���(�+,�*/,��68,4+5
7;,9:5�+5<,�96(80�(0�.0(6654,90
4(@0�,�.20�6;50�+(8,�(4*/,�-;5*5�
%4�:(.205�H�� �1=25�<E>785���G9C8
I?E�C?�214<I���

�53, C9�N�@B5C5>D1D?�3?>�E>1
�5D1�5EB?@51�385�>?>�N�@9139ED1
1�>5CCE>?���<�@1CC1@1B?<1�CE<<X9�
>ED9<9DK�45<<X1@@<931J9?>5�C9�N�496�
6EC?�3?CO�B1@941=5>D5�385�1<3E>9
C9�B969ED1>?�@5BC9>?�49�@B?F1B<?�
@EB�@?D5>4?<?�?DD5>5B5�7B1DE9D1�
=5>D5���1DD?�@?C9D9F?��@1B5�385
CD91�75>5B1>4?�AE1<385�@933?<?
9>DB?9D?��=1�39Q�>?>�31>35<<1�<1
C5>C1J9?>5�49�79B?F171B5�6B1�<5
B?F9>5�49�(13??>��9DI�@5B�9>3?>�
DB1B5�1<DB9�49C@5BC9�385�@1CC1>?�9<
D5=@?�6135>4?�3?45�B51<9�1�D1F?<9
41�29<91B4?�F9BDE1<9�

"1�45=?�49� �022@54,�
 C1BK�49�
C@?>929<5�9>��=5B931�C?<?�@5B
AE5<<9�385�@B5>?D1>?�9<�79?3?�9>
1>D5@B9=1�41��1=5CD?@��)?CD1>�
J91<=5>D5��<XED5>D5�4?FBK�3?>65B�
=1B5�49�F?<5B�3?=@B1B5�9<

@B?4?DD?�@B9=1�49�1F5B�=5CC?
=1>?�CE<<1�F5BC9?>5�49�@B?F1�385
4?FB5225�C5BF9B7<9�1�453945B5�C5
166B?>D1B5�<1�C@5C1�?@@EB5�>?�
'E5CD?��@5B�E>�79?3?�385�@B?21�
29<=5>D5�21CD5B5225�C?<?�=?�
CDB1B5�@5B�61B�CO�385�C9�F5>41�41
C?<?���5>91<5�

�9<9579>1�CE<<1�D?BD1�W4E5=9�
<15?DD931X��)?>I�>?>�81�E>1�@5B�
C?>1<9DK�7E941�385�@1B<9�@5B�<1
3?=@17>91��3?>�D9J9?�385�4935�U�V
5�319?�385�4E5�C53?>49�4?@?�4935
U�V�AE1>4?�>?>�9<�3?>DB1B9?�49�U�V�
)5=@B?>9?��>5<�6B1DD5=@?��C=5>�
D9C35�DEDD?��9>DB?4E35>4?�<X?@�
J9?>5�U�V��&?9�39�3895491=?�@5B38N
CE�$5?�16�C91>?�DEDD9�3?CO�13949���

�95DB?�1�DEDD9�AE5CD9�31C9�39�C?>?
459�61<<9=5>D9�45<�49@1BD9=5>D?
=1B;5D9>7�5�&(�49�49=5>C9?>9�3?�
<?CC1<9��C@1B1D5�385�>?>�@?CC?>?
5CC5B5�=1>D5>ED5� =1>31>J1�49
3??B49>1J9?>5�6B1�<5�@1BD9��45=?
385�>?>�C5BF?>?�14�9>F?7<91B5�<XE�
D5>D5�1�3?=@B1B5�9<�79?3?� =1
@9EDD?CD?�6E>7?>?�41�@B5=9?�1�389
9<�79?3?�79K�<?�3?=@B1����� CDB1D5�
795�B1661JJ?>1D5�>59�39>AE5�=9>ED9
45<<1�@1EC1�3166N� 31=@17>5
@E22<939D1B95�385�35B31>?�49�5C�
C5B5�3??<� 49=5>D931>4?C9�@5BQ�49
61B�31@9B5�49�385�31JJ?�C9�CD1�@1B�
<1>4?����

&14B?>57791B5�<X1BD5�45<<1�3?>�
C?<5�G1B�B9389545�9�=EC3?<9��35BD?�
=1�1>385�E>�2E?>�35BF5<<?���4
E>�=9>9=?�49�D1DD931�=9<9D1B5���X
?B1�49�@B5>45B5�@5B�9<�3E<?�AE5<<9
45<�=1B;5D9>7��=5>1B<9�AE1>4?
C5BF5�=1�1>385�9>9J91B5�1�61B7<9
61B5�9<�<?B?�<1F?B?�C5>J1�>535CC1�
B91=5>D5�9>D5B65B9B5�41<<�5CD5B>?�
�FB1>>?�6?BC5�7<9�5C1=9�6139<9��=1
C?DD?�C?DD?�C?>?�AE5<<9�385�D9B1>?
1F1>D9�DEDD1�<1�21B1331��

�#+6*��2'4�'55'4'�$'..#�5'+
$'..#��/#�%15#�&184'//1�%#�
2+4'�&'.�)+1%1�&#..#�67#
'524'55+10'�#44#2#06'�

"X1BD5�45<<1�3?>C?<5�G1B

�,**�0,� �#� �#+#11'� 8� 01�1,� *#* /,
$,+"�1,/#�#�!,),++��-,/1�+1#�"'��'+%��)�
/'3'01�� -'9� �*�1�� "�'� 3'"#,%',!�1,/'
*#+,� /'+!,%)',+'1'�� �2�)!&#�1#*-,�$��
#0�0-#/�1,�"�))<'%+�3'��'+3'+!' ')#�"#%)'
,/*�'�"#-/#00'�/'+%&'!'��&��)�+!'�1,�"�
0,),�')�-/,%#11,��'+%��01��/#-#/' ')#�02
'�2+#0���-/'*,�-,"!�01�'1�)'�+,���1#*�

3'"#,)2"'!,����!2'�!,*2+.2#�)��3#!!&'�
%2�/"'��-�/1#!'-����!,//#+1#��)1#/+�1��
��102��0#!,+",�')�+'!(�!,+�!2'�8�0,)'1,
$'/*�/0'�02��+1#/+#1���112�)*#+1#�3'3#�#
1/,* ���"��#)0'+('��1/��$/,11#�"'� ',+"#
+'+$,*�+'�#�0$#/6�1#�"'�%#),�-'9�,�*#+,
"#3�01�+1'��

���




������
����	

 >6C8AJ86� >G:AA>

'
E1<385�D5=@?�61�=9�C?>?�9=�
21DDED?�9>�E>1�49C3ECC9?>5
@9EDD?CD?�1335C1�B97E1B41>D5

<1�<579DD9=9DK�>5<�3?>CE<D1B5�C31>�
C9?>9�49�F533895�B9F9CD5�49�F945?79?�
389�1<�49�6E?B9�45<�C9D?�385�<5�CD1F1
@B?@?>5>4?���1�E>1�@1BD5�7<9
ED5>D9�@B5D5>45F1>?�49�@?D5B�C31B9�
31B5�9�3?>D5>ED9�@5B�B9<5775BC5<9�3?�
=?41=5>D5�?66<9>5��41<<X1<DB1�7<9
14=9>�B9F5>4931F1>?�9<�4EB?�<1F?B?
=1>D5>5>4?<9�?><9>5�DB1=9D5�1<3E>9
CDB1D175==9��"X1CCEB49DK�45<<1�F9�
35>41�=9�81�61DD?�B96<5DD5B5�CE
3?=5�C9�D5>41�14�97>?B1B5�<5�B9F9CD5
49�F945?79?389�3?=5�@?CC929<5�6?>D5
CD?B931�5�3?=5�<5�CD5CC5�@5BC?>5
385�>5�D5>D1>?�9<�B53E@5B?�>?>�>5
3?<71>?�9<�F5B?�F1<?B5� <9=9D1>4?C9
1�61B�<5F1�CE<<X5665DD?�>?CD1<791�

�5>5B1<=5>D5�C9�N�@B?@5>C9�1
3?>C945B1B5�3?=5�W@B9=1B95X 6?>D9
9>49B5DD5�3?=5�<92B9�?�C1779� =5>DB5
<5�D5CD9=?>91>J5�49B5DD5��AE5<<5�F9�
C9F5�5�=1D5B91<9��C?>?�3?CD9DE9D5�9>
7B1>�@1BD5�419�79?389�CD5CC9��-9;9�
@5491�5�/?E*E25�19ED1>?�1�3ECD?�
49B5�<1�=5=?B91�CD?B931�7B1J95�1
>E=5B?C5�@179>5�CE<<X1B7?=5>D?
�<1�@B9=1���5�19�3?>DB92ED9�F945?��<1
C53?>41���+>�41D121C5�CD?B93?�49
@B?@?BJ9?>9�>?D5F?<9�N�9>F535�B1@�
@B5C5>D1D?�41<�#�#�� 9<�3E9�C3?@?
>?>�N � 3?=5�5BB?>51=5>D5�3B5�
4?>?�9>�=?<D9 � B9EC39B5�1�61B�79B1B5
F53389�1B3145��@9EDD?CD?�AE5<<?�49
B93?CDBE9B5�F9BDE1<=5>D5�9<�6E>J9?>1�
=5>D?�49�?7>9��389@�CD1=@1D?�CE<<1
C38541�<?7931�>5<<1�=1>95B1�@9R�65�
45<5�@?CC929<5�

�@@EB5� 389�3?<D9F1�<1�@1CC9?>5
41�@9R�49��
�1>>9�61� @EQ�1665B=1B5
49�1F5B�133E=E<1D?�E>�>?D5F?<5
213;7B?E>4� C?@B1DDEDD?�7B1J95�1<<5
B9F9CD5�49�F945?79?389��"5�CD5CC5�385
E>�D5=@?�C9�1DD5>45F1>?�3?>�DB5@9�
41J9?>5�?7>9�69>5�=5C5�5�385�?779
C?>?�16691>31D5���@5B�>?>�49B5�C?�
CD9DE9D5���41<<1��B1>45�(5D5���29�
DE1D9�1<<X9>6?B=1J9?>5�9>�B51<�D9=5�
C9�61D931�@5BC9>?�1�3?>35@9B5�385

@5B�4E5�453149�12291>?�B1@@B5C5>�
D1D?�<XE>931�69>5CDB1�DB1�>?9�5�9<
=?>4?�459�F945?79?389��)5225>5�9>
@1CC1D?�25>�@?3?�@B?65CC9?>1<9��<5
B9F9CD5�49�F945?79?389�81>>?�B13�
3?<D?�9>�DEDD9�AE5CD9�1>>9�E>1�>?D5�
F?<5�=?<5�49�9>6?B=1J9?>9�DB1
B535>C9?>9��>5GC��@B5F95G�5�1BD9�
3?<9���9�61DD?� E>�D5=@?�5B1>?�<XE�
>931�6?>D5�49�9>6?B=1J9?>9�9>�E>
C5DD?B5�385�C@5CC?�<1D9D1F1�49�@E2�
2<931J9?>9�49�F1<?B5��Y�CDB1>?� 4E>�
AE5� 385�1<<5�B9F9CD5�49�F945?79?389
>?>�F5>71�41D1�>5CCE>1�B9<5F1>J1
3?=5�6?>D5�41�3E9�1DD9>75B5��)9�@?�
DB5225�@5>C1B5�385�9<�D?>?�C31>J?�
>1D?� ?�9>�35BD9�31C9�<1
@B?65CC9?>1<9DK�459�B541DD?B9� 12�
291>?�B5C?�9�3?>D5>ED9�@?3?�166941�
29<9���>3?B1�@9R�CDB1>?�N�385
>5CCE>�?B71>9C=?�<571D?�9>�AE1<�
385�=?4?�1<�C5DD?B5�>5�D5>D9�<1
3?>C5BF1J9?>5��31D1<?71J9?>5�?�9>
1<3E>9�31C9�9<�B53E@5B?��1>385�@5B�
38M�>59�31C9�@5779?B9�C9�@1B<1�49�B9�
F9CD5�49�

�1>>9�61�?B1=19
@B1D931=5>D5�9>DB?F129<9�

�>��D1<91�E>�@B9=?�@1CC?�F5BC?�<1
3?>C5BF1J9?>5��4979D1<5��N�CD1D?
61DD?�41�*85��1=5C�#1389>5� 385
1DDB1F5BC?�7<9�1<<571D9�45<<1�B9F9CD1
81�B5C?�49C@?>929<9�9�>E=5B9�49�*�#
9>�6?B=1D?�&���1�@1BD9B5�41<��

�
�>�75>5B1<5� @5BQ� 9<�7B?CC?�45<�<1�
F?B?�B5CD1�1�31B93?�459�C9D9�1=1D?�
B91<9� 385�C31>C9?>1>4?�@179>5�CE
@179>5�D5>D1>?�49�B53E@5B1B5�=1�
D5B91<5�49�E>1�?�@9R�B9F9CD5���<�@B9=?
1�@B?@?BC9�>5<<X9=@B5C1�6E��=E�
7E945��C5225>5���1�49665B5>J1�459
CE335CC?B9���>?>�3?>D5>5CC5�C31>�
C9?>9�45<<5�B535>C9?>9��9=@B?@?>929<9
41�C31B931B5�1<<X5@?31�45<���;�� =1
DB1C3B9J9?>9�49�5CC5��29C?7>5BK�9>�
61DD9�1C@5DD1B5�9<�&B?75DD?�0J1@��D1�
<91�@5B�<5�@B9=5�@179>5�C31>C9?>1D5
�45<<X?=?>9=1�B9F9CD1� 9>�AE5CD?
31C?����<DB9�C9D9�3?=5�#EC5?��?=�
@ED5B�5�%<4��?=@ED5B�#171J9>5
81>>?�9>DB1@B5C?�CDB145�49F5BC5�
@B565B5>4?�@E22<931B5�@9R�B9F9CD5

3?>D5=@?B1>51=5>D5�
)5225>5�<?45F?<5�3?=5�9>9J91�

D9F1��9<�=1D5B91<5�@B5C5>D5�N�C@5CC?
@B?@?CD?�9>�=1>95B1�@?3?�?B49>1D1
5�<9=9D1D1�1<<1�@E22<931J9?>5�45<<5
C31>>5B9JJ1J9?>9���E29D?�385�9�C9D9
385�@E22<931>?�AE5CD9�C31>�12�
291>?�25>�3891B5�<5�@?D5>J91<9DK�385
@B?75DD9�45<�75>5B5�3?=@?BD9>?�
�>C?==1��<5775B5�B9F9CD5�49��
��

1>>9�61�C1�5CC5B5�9>D5B5CC1>D5��=1
<9=9D1BC9�1�B5>45B<5�49C@?>929<9�N�45�
39C1=5>D5�@?3?�ED9<5�CE<�<E>7?�@5�
B9?4?��79ECD?�9�>?CD1<7939
@?DB5225B?�F?<5B�3?>CE<D1B5�9<�C9D?�
=5>DB5�1<DB9�@?DB5225B?�@B565B9B5
1<DB5�C?<EJ9?>9�4539C1=5>D5�@9R�3?�
=?45��B133?<D5�CE�5=E<5��@B?�
7B1==9�9>�7B14?�49�C31B931B5�9>
E>1�F?<D1�C?<1�DEDD9 7<9�C31>��?�14�
49B9DDEB1�35B31B5�<5�B9F9CD5�CE�6?BE=
?�5�1I��"1�=1779?B @1BD5�@5B45�
B5225�9>D5B5CC5�4?@?�@?3?�D5=@?�

"1�C31>C9?>5�69>5�1�C5�CD5CC1
C5BF5�69>?�14�E>�35BD?�@E>D?��&5B
?66B9B5�AE1<3?C1�49�41FF5B?�ED9<5
1<<1�3?=E>9DK�C1B5225�>535CC1B9?
5CDB1@?<1B5�41<<5�@179>5�DEDD5�<5
9>6?B=1J9?>9�@?CC929<9�@5B�@?9�31D1�
<?71B<5�9>�=1>95B1�5669395>D5�5�B5>�
45B<5�6139<=5>D5�3?>CE<D129<9�1
389E>AE5�>5�F?7<91�@B5>45B5�F9�
C9?>5��79?B>1<9CD9��CDE49?C9�45<�=5�
49E=��1@@1CC9?>1D9�����49
9>6?B=1J9?>9�41�B931F1B5�35�>5�C1�
B5225B?�41FF5B?�=?<D9CC9=5��21CD9
@5>C1B5�1<�>E=5B?�49�1BD93?<9��B5�
35>C9?>9��DB169<5DD9	3?<?>>5�@B5C5>D9
9>�E>XE>931�B9F9CD1�5�=?<D9@<931B<?
@5B�>E=5B9�5�@E22<931J9?>9��)9�3?�
CD9DE9B5225�E>�1B389F9?�41FF5B?
5>?B=5��ED9<5�C91�1�389�35B31�9>6?
CE�E>�79?3?�C91�1�389�F?7<91�C5=@<9�
35=5>D5�3?>CE<D1B5�E>1�F533891
B535>C9?>5��+>�<1F?B?�385�B9389545�
B5225�D5=@?��=1�>5==5>?�(?=1
N�CD1D1�3?CDBE9D1�9>�E>�79?B>?�

�7#06+�4+%14&+��37#06'�4'%'0�
5+10+��37#06'�+0(14/#;+10+����/#
37#06#�21.8'4'���1�2'451�+.
%1061�&'..'�81.6'�%*'�/+#�/#&4'
*#�/+0#%%+#61�&+�$766#4'�67661
0'..#�2#667/+'4#

"1�292<9?D531�49=5>D931D1

�1'�*,� "'3#+1�+",� "#'� 3#!!&'�  �/,+'
 �3,0'��#�!,*#�0'�"'!#�'+�.2#01'�!�0'�", �
 '�*,�"�/#�0-�6',��'�%',3�+'���'� #))'���'
!�-�!'�#���1211#�.2#))#�!&#�!#�)��"�++,�
�� #)�8�.2'+"'�)'#1��"'�-/#0#+1�/3'���*#/
�,1�+1'��)<2+'!��/2 /'!����!,+"26',+#��)�
1#/+�1��!&#��3/7�),�0!,-,�"'�$�/3'�)#%%#/#

,-'+',+'�,+#�0&,1�-/,3#+'#+1'�0'��"�'�!,)�
)� ,/�1,/'�'+1#/+'�!&#�"��.2#))'�#01#/+'���#
!/#"#1#�"'��3#/�.2�)!,0��"'�+,+�1/,--,
+,',0,� "�� %/'"�/#� �)� *,+",�� $�1#!#),
0�-#/#��11/�3#/0,�')� ),%��')�+,01/,�0#/3'�
1,/#��/'*���#/*')'+%2,��11#+"#�$/#*#+1#
'�3,01/'�!,+1/' 21'�

���



�������������� �������������������� �

/>C8:COD��K:GH6
)GD;:HHDG:�':G9

�
F5D5�@B5C5>D5�9�#99��'E59
@E@1JJ?<9�2BEDD9�5�456?B=9
385�D1>D?�@91339?>?�19�@?C�

C5CC?B9�9>525D9D9�45<�-99���33?��9?
<9�?49?��#1�>?>�N�>5==5>?�3?<@1
<?B?��C5=@<935=5>D5�C?>?�E>
E?=?�1<<X1>D931���9?31B5�19�3?G�
2?I�N�41�=1C389��3?<<5J9?>1B5
B?2?D�N�41�=1C389��@933891B5
@B?CD9DED5�N�41�=1C389��@5DD9>1B5
<5�21=2?<5�N�41�65==9>5����=5
<9�9==179>?�C@5CC?�AE59�@933?<9
>9>D5>41B9�65<939��=5>DB5�C35<�
7?>?�<1�@5DD9>1DEB1�@5B�9<�@B?@B9?
61>D?339?���853385�

#1�9<�-99�N�E>1�3?>C?<5�6E?B9
41<<5�<?79385��1<=5>?�3?CO�3B5�
45F?���XN�E>�C133?�49�2B1F1
75>D5�385�3?>?C3?�385� B5=?D5�5
>E>38E;�9>�=1>?��81�C=1BB9D?
9=@B?FF9C1=5>D5�9<�35BF5<<?�
�5>D5�385�E>�79?B>?�F9F5F1�65�
<935�>5<<5�@B1D5B95�45<�@?<97?>?�5
385�49�3?<@?�C9�3?==E?F5�>5<
F545B5�<1�>?>>1�B945B5�3?>�9<
2?G<9>7���?=@<9=5>D9�1<<1
>?>>1��@5B�31B9DK��<5�F?7<9?
1>385�E>�69<9>?�49�25>5��=1�389
C5�<1�9>3E<1�9>�6?>4?�9>�6?>4?�

��@B9=9�C5>D?B9�49�AE5CD1�9CD5B91
3?<<5DD9F1�C9�5B1>?�1FED9�AE1>4?
)?>I��79ECD?�E>�1DD9=?�4?@?�9<
21<<?�49��04(2��(4:(9?�&��� � @B5�
C5>DQ�1<�=?>4?�9<�CE?�297<95DD?
4X9>7B5CC?�@5B�9<�6EDEB?���53, N
E>1�41C82?1B4�9>�
��>5<<1�AE1<5
7<9�ED5>D9�@?CC?>?�@1B<1B5�DB1�49
<?B?��3?>49F945B5�6?D?��C@5DD57?�
<1B5�CE<<5�D5DD5�49�AE5CD1�5
AE5<<X1<DB1�5�F1>D1BC9�459�@B?@B9
CE335CC9�>59�F945?79?389���>
�53, 9<�79?31D?B5��?�AE5<<?�385
B9=1>5�49�<E9��9=@5BC?>1�E>�1F1�
D1B�41�F5CD9B5��@5DD9>1B5��5�CD9�
B1B7<9�<5�31=9395��"1�B51J9?>5�45<
@E22<93?�)?>I�6E�C21<?B49D9F1�
&5B�=5�C5>J1�4E229?���>F535�49

@B?75DD1B5�45<<1�C1>1�45F1CD1�
J9?>5�49�=1CC1��7<9�81B43?B5
71=5B�C9�49CC5B?�65<939�5�C?449�
C61DD9��AE1C9�9=@1J95>D9��U#(0�*/,
),225�(88,+(8,�2(�30(�9:(4@04(
*54�02�305�35)02045�,�*54�02�305
7;(+8,::045� V��U#(0�*/,�.050(�04�
*54:8(890�:;::0�4,22(�-04:(�*(9(�+0
;45�6,8�6(82(8,�6,8�58,�+,0�.05�
*/0�*/,�4,2�-8(::,365�454�.05�
*/,8,35� V�)19�385�@1<<5��493?�9?�
=1�4?F5�C?>?�69>9D9�9�F?CDB9�@?45�
B?C9�D5CD93?<9��'E5<<5�@1<<5�5>?B=9
385�F9�81>>?�@5B=5CC?�49�1221D�
D5B5�71<<9>5�3?>�<1>391=9CC9<9�5
49CDBE775B5�31CD5<<9�3?>�F9>1F9<�5
69<�49�65BB?���?F5�C95D5�69>9D9�F5B9
F945?79?31D?B9�

#1�9<�4B1==1�C9�N�3?>CE=1D?
C?<?�AE1<385�C5DD9=1>1�61��#9�
3B?C?6D�1779?B>1�<1�CE1�3?>C?<5
DB1�9<�=1<E=?B5�75>5B1<5�45<<XE<�
D9=1�>933891�49�F9B9<9DK�45<�C5D�
D?B5��$5CCE>?��5�493?�>5CCE>?�
69>?�1<�79?B>?�@B9=1�45<�<1>39?
1F5F1�=19�<?>D1>1=5>D5�@5>�
C1D?�49�B9F5<1B5�<1�CE1�D?<<5B1>J1
@5B�AE59�3?C9�2BEDD9�45<<1�(1B5�
$5==5>?�(1B5��385�<9�?491��5
385�C9�F5B7?7>1�49�5CC5B5�@1C�
C1D1�41<<5�7<?B9?C5�@9P1D5�1�457<9
?=E>3?<9�C5>J1�C@5CC?B5���@�
@EB5��39>AE5�=9>ED9�4?@?�<1�<?B?
@B9=1�1@@1B9J9?>5�E669391<5��9
6?BE=�9D1<91>9���5�9==179>?�45<
=?>4?���5B1>?�9>�@95>?�65B�
=5>D?��'E1<3E>?�C9�389545F1�C5
9<�31@@5<<9>?�1�AE14B9�CD?>1CC5
3?>�9�31<J?>39>9�=5B<5DD1D9��'E1<�
3E>?�C9�<1=5>D1F1�45<<X1CC5>J1
49�<9>75B95�49�=1B31�5�AE1<3E>?�
3?=5�=5��EB<1F1�6?BD5�6?BD5�<1
CE1�45@B5CC9?>5���85�9>�6?>4?
>?>�C?>�>5==5>?�@B?2<5=9
=959���?�3B51D?�9<�=9?�@B?69<?�
=5CC?�9>�@9549�AE1<3?C1�3?>�<1
=91�613391�5�8?�1221>4?>1D?�@5B

C5=@B5�9<�D9J9?�C9=@1D91���1CD949?
>?>�>5�4K��=1�>?>�N�25<<?�C1�
@5B5�385�>5<<1�DE1�3?>C?<5�41
�

�5EB?�39�C91�AE1<3E>?�385
BEDD1�5�61�<5�C=?B695���<�F5B?�@B?�
2<5=1�N�385�>?>�C9�F1�14�17�
79E>75B5�>95>D5�19�F945?79?389�9>
31B>5�54�?CC1��$5CCE>�D9D?<?
C1BK�@9R�49F5BD5>D5�3?>�C31B1�
2?3389�1<�@?CD?�49�?=1339?>9�
$5CCE>1�C5B95�F5>45BK�@9R�3?@95
@5B38M�9<�@9<?D1�>E=5B?�E>?�45<<1
�5BB1B9�N�@9>3?�@1<<9>?�5�9>4?CC1
31=935�1�69?B9����C5�>?>�1779E>79
>E<<1��N�6E661��C?<?�6E661�#*,4,
�$�
 ��@B9=?�79?3?�1�C6BEDD1B5�<5
@?D5>J91<9DK�459�21=2?339�CE<
"9F5��>5�N�<1�49=?CDB1J9?>5�@9R
3?>3B5D1��'E1DDB?�3B5D9>9�1�61B5
61335�2E665�@5B�<5�C?<9D5�4?�
=1>45���BBBBBB�

,54?�E>�6EDEB?�7B979?��+>�6E�
DEB?�61DD?�49�79?389�C5>J1�@5BC?�
>1779��=1�3?>�<5�61335�41�31JJ?
459�DE?9�1=939�1�61BD9�3?=@17>91�
+>�6EDEB?�4?F5�9>D5B5�61=97<95�49
9==97B1D9�F5>7?>?�B?F9>1D5
41<<X13AE9CD?�3?=@E<C9F?�49�C31B�
@5DD5�5�31<J9>9��,54?�E>�6EDEB?
49C@5B1D?�>5<�AE1<5�<1�@E22<939DK
49F5>D1�@9135F?<5�5�1�@171�
=5>D?��&?<C9>9�45<<1�$9;5��?33891�
<9>9�45<<1�(1I��1>��@1B1CD9>389
45<<1�+=2B?��*EDD?�@EQ�1F5B5�E>
@B5JJ?�C5�3XN�AE1<385�9=2539<<5
49C@?CD?�1�3?=@B1B<?��+>�6EDEB?
D5BB929<5�>5<�AE1<5�9�#93B?C?6D
&?9>D�>?>�C?>?�=19�1221CD1>J1�5
4?F5�E>1�D�C89BD�4979D1<5�@EQ�C?�
CD9DE9B5�E>�<1>35B�9>�C31<1�B51<5
>5<<5�<9=9D54�549D9?>��&5B38M�@?�
D5D5�CD1B>5�35BD9��C5�F9�@91339?>?
9�@139?33?DD9��49�AE1<C91C9�B1JJ1
5CC9�C91>?��69>9B5D5�3?>�<?�C@5>�
45B39�459�C?<49����1<<?B1��3?>�DEDD?
9<�B9C@5DD?��1>41D5F5>5�1�@5DD9�
>1B5�<5�21=2?<5��

"XE<D9=?�459�>5B4

�'1#+#+",0'� "��0#*-/#�2+,� "#'� !'+.2#
*'%)',/'�%',!�1,/'��)�*,+",�"'��#1/'0��')��/�
�'1,'23�/��&��"#!'0,�"'�!,+"'3'"#/#�!,+
')�*,+",�)#�02#�!,+,0!#+6#�#�� ')'17�-,/�
1�+",��3�+1'�02�5,212 #�.2#)�:�,/0,�-#/
�'"#,%',!�1,/'��/,$#00',+'01';�!&#�,)1/#��
/#+"#/),�$�*,0,�� ),�&�� "#$'+'1'3�*#+1#
!,+0�!/�1,� �)� /2,),� "'� -�%)'�!!',�� �'3#

0,),� #� �  �+",+�1,� '+� !,*-�%+'�� "#)
02,�$'"�1,�.2�/�+1��-,))'!'�*���!,*#��*�
/'-#1#/#��/'0-�/*'��2+�0�!!,�02'�-/#0#/�
3�1'3'�� �,+,01�+1#� �112�)*#+1#� -�00'
1211,�')�02,�1#*-,�)' #/,���3'"#,%',!�/#��8
$#/*�*#+1#� !,+3'+1,� !&#�� +#))<�/!,� "'
*�00'*,� !'+.2#� �++'�� 0�/7� $2,/'� "�
.2#01,��* '#+1#�"'�0$'%�1'�

���



����
��	��

,>BDC:�-6<A>6;:GG>
,>�E:G9:�IGDEED�HE:HHD�E:G�BDC9>�K>GIJ6A>

&
804*,�5-� ,890( N�E>1�D1@@1�9=�
@?BD1>D5�@5B�<1�CD?B91�45<<XE=1�
>9DK��$?��>?>�9>�D5B=9>9�49

71=5@<1I��69>�DB?@@?�C9=9<5�1�AE5<<?
49�E>�79?3?�@5B�35<<E<1B9��=1�9>�D5B�
=9>9�49�1DD?�69>1<5���=1�1>385�>?���
@5BQ�N�25<<?�5CC5B5�1@?31<9DD939����5
@?9�C?>?�35>DX1>>9�AE1C9�385�<X1BD5�N
=?BD1�=1�3XN�75>D5�385�3?>D9>E1�1
C3B9F5B>5�>53B?<?79����61D535�49F5BDO
@EB5�1�>?9��CEFF91���>5<<?
C3?>DB?	C3?<<1=5>D?�DB1�3B9D931�C@5�
391<9JJ1D1�5�7B1>45�@E22<93?���<
=1D38�DB1�>5B4�>?CD1<7939�DB?@@?
3B5C39ED9���=1�1>3?B1�3?>�E>�C133?
49�@B?2<5=9�1�<9F5<<?�C5CCE1<5���5
=1CC1�=1>791�81=2EB75B�N�1BB9F1D?
1<<X13>5���@1B<1>4?�49�>5B4�=9�C5=�
2B1�<1�@1B?<1�=97<9?B5�41�EC1B5��

�?=5�@B5D5>45B5�385�75>D5�385
13AE9CD5B5225�14�?3389�389EC9�E>1
=13389>1�1<<13391�=?31CC9>9�>?>�C9
1@@1CC9?>9�1�E>�F945?79?3?�9>�3E9
C?@B1FF9F5B5�N�<1�>?B=1��$?>�@1B<?
49�31CE1<�71=5B��AE5<<9�<1C391=?<9�41
@1BD5�@?938M�9>�AE5CD?�49C3?BC?�>?>
3X5>DB1>?�>95>D5��@1B<?�9>F535�457<9
W1B3?B5X 71=5B��AE5<<9�385�3B54?>?
>59�=9B13?<9�5�>59�=9B13?<1D9��"X8?
<5DD?�>59�6?BE=���41<�@B?CC9=?�>E�
=5B?�C=5DD?�49�6B5AE5>D1B5�1=�
295>D9�457B141D9��<?�79EB? � <X8?�<5DD?
>5<<5�=5CC175�2?1B4C��<X8?�<5DD?�>59
3?==5>D9�1<<5�6?D?�49��<9;1��B5C@?�
>?>�=?B9B5�N�<1�B9F?<EJ9?>5�459�F9�
45?79?389�4X1J9?>5��$?>�61339?�<1
21DDED1�CE<�F945?79?3?�385�C9�69>9C35
41�C?<?�@5B38M�D5=?�385�49F5>D9
B51<DK���

"X1>75<?�45<�6?3?<1B5�N�D?B>1D?��54
N�@9R�177E5BB9D?�385�=19��$?>�3E�
39>1�@9R�5�>?>�C6?B>5BK�=19�697<9��=1
<1�CE1�=1>9>1�@EQ�D9B1BD9�CE�41�AE1<�
C91C9�2EBB?>5���?=?4?�C5�6135CC9
<X1<@9>9CD1���?BJ1�45<<1�>1DEB1�@EB1�5
9>3?>D1=9>1D1���>?>�@5B�>95>D5�79B1
C31<J1�54�N�F5CD9D1�49�291>3?�C?@B1�5
49�>5B?�C?DD?�����=1�385�?B979>1<?>9 �
<1�>?CDB1��<9;1��!1�@5B�7<9�1=939��N�<1
F5B1�@B?D17?>9CD1�49�DEDD1�<X1FF5>�
DEB1��1<DB?�385�<?�C39?33?�D55>175B
1=5B931>?�49�E>1�&5BC91�385�>?>�3XN

5�3?>�<1�21DDED1�C5=@B5�@B?>D1�
�<�@B?2<5=1�>?>�N�D1>D?�U�++05�

7;,9:5�6(@@5�<;52,�35808, V��=1�N�9<
61DD?�385�>59�F945?79?389�<1�=?BD5
C5BF5��N�35>DB1<5�@5B�<1�CDB1D5791�45<
D5CD?�<E493?�5�@5B�@?D5B�=?4E<1B5�<5
5=?J9?>9��&5B38M�4?FB5225�9>D5B5C�
C1B=9�F9F5B5�C5�>?>�@?CC?�=?B9B5���
@?9�1>385�7<9��978<1>45B�1F5F1>?�E>
@E>D?�452?<5��=5>DB5�9<�>?CDB?�@B9>�
39@5�C5=2B1�5CC5B5�CD1D?�9==5BC?
>5<<?�)D975��D1<<?>5�3?=@B5C?�

&B5>491=?�E>1�C9DE1J9?>5�D9@931
41�F945?79?3?��29C?7>1�1@B9B5�E>1
@?BD1��<1�=EC931�3B5C35�4X9>D5>C9DK�5
C9�C5>D?>?�459�CE?>9�C9>9CDB9�@B?F5�
>9B5�41<<X1<DB?�<1D?����3?C1�75>5B1�<1
D5>C9?>5��"1�=EC931���<�>?>�C1@5B5
3?C1�39�1C@5DD1��$?>�C?<?�AE5CD?��"1
D5>C9?>5�N�75>5B1D1�45<<X5CC5B5�3?>�
C1@5F?<9�45<<1�@B5C5>J1�49�E>1�=9�
>13391�5��9=@<939D1=5>D5��9<�35BF5<<?
B95=@95�<?�C@1J9?�FE?D?�385�F1�41<<1
@B5C1�49�3?C395>J1�45<�4?F5B�1@B9B5
<1�@?BD1�1<<X5F5>D?�385�B9C?<F5�<1�D5>�
C9?>5�CD5CC1���>�AE5<�<1CC?�D5=@?�
B1<5��@9R�?�=5>?�<E>7?��1FF95>5�E>
2<13;�?ED�45<<1�31@139DK�49�3?>DB?<<?
CE<�=?>4?�49�79?3?���<�B9CE<D1D?�C1BK
9<�CE@5B1=5>D?�45<<X?CD13?<?�?�<1
=?BD5��"1�C?449C61J9?>5�@5B�5CC5B5
B9EC39D9�1�CE@5B1B5�E>�?CD13?<?�>1C35
@B?@B9?�41<�CE?�?@@?CD?��?FF5B?
41<<1�@?CC929<9DK�49�@5B9B5��)5�C9�N�3?�
C395>D9�45<<X9>3?>C9CD5>J1�45<�@5B93?<?
N�4966939<5�385�C9�B95C31�1�@B?F1B5
D5>C9?>5���<�=1CC9=?�C9�@EQ�C?221<�
J1B5�>5<�31C?�45<<X1@@1B9J9?>5�9=�
@B?FF9C1�49�AE1<385�=?CDB?��=1�25>
@B5CD?�C9�B95C35�1�B9@B5>45B5�9<�3?>�
DB?<<?�49�CM��"X9==?BD1<9DK�B5>45�9>�
49665B5>D9�1<�@5B93?<?�

�>�  804*,�5-� ,890( >?>�3XN�21B1DB?
?�>5=93?�385�D5>71��DEDD?�1@@1B5�C9�
=9<5�5�9=@B?2129<=5>D5�6139<5��&5B�
38M�D5=5B5�E>�>5=93?�C5�C?�385
>?>�@?CC?�=?B9B5���?�61DD?�E>
5C@5B9=5>D?��1BB9F1D?�41�E>�2?CC�8?
<1C391D?�9<�3?=21DD9=5>D?�1>41B5
1F1>D9�41�C?<?��C5>J1�=5DD5B5�9>
@1EC1��AE9>49��5�C?>?�1>41D?�1
61B=9�E>�3166M���?@?��
�=9>ED9�C?>?

D?B>1D?�5�9<�=9?�@5BC?>1779?��9==?�
29<5��CD1F1�1>3?B1�CE25>4?�3?<@9�1
B9@5D9J9?>5�41<�@?F5B?�2?CC��@5B
>95>D5�C3?B17791D?�41<<X9>3B54929<5
B5C9CD5>J1�45<�6EC35<<?�@5BC91>?��Y
CD1D1�E>X5C@5B95>J1�D5BB929<5��

&1B5�385�9�F945?79?31D?B9�12291>?
1@@B5JJ1D?�=?<D9CC9=?�<1�C35<D1�459
71=5�45C97>5B�49�B5>45B5�9==?BD1<5
9<�@5BC?>1779?���<�>?>�79?3?�F9>35�CE<
79?3?��3?=5�45<�B5CD?�<X1=?B5�@5B�<1
C171�49��,:(2��,(8�#520+ 49=?CDB1��5
13E9C35�<?�C3?>DB?�DB1�389�3B9D931
1C@B1=5>D5� 804*,�5-� ,890( ��B961�
35>4?C9�1<�3?>35DD?�49�79?3?�3?=5
C6941��5�389�<?�14?B1�@5B�<1�CE1�25<�
<5JJ1�C35>?7B16931�5�3?B5?7B16931��B9�
6135>4?C9�1<<X9451�385�9<�F945?79?3?
45221�5CC5B5�C?<D1>D?�E>�@1CC1�
D5=@?�C5>J1�7B?CC9�7B1DD131@9��(9�
C?<F91=?�9<�DEDD?�3?>�E>�U�5�90�(3(�5
25�90�5+0(V���>�B51<DK�<1�AE5CD9?>5�N
@9R�@B?6?>41�5�3?>35B>5�<1�31@139DK
45<<1�3B9D931�49�B9=1>5B5�1ED?>?=1
>?>?CD1>D5�<1�49B5J9?>5�9=2?331D1
41<�=5B31D?��$?>?CD1>D5�DEDD?��N
@?CC929<5�CDB?>31B5�E>�F945?79?3?
3?CO�1=1D?�41<<1�=1CC1���<�@E>D?�49
B965B9=5>D?�45<<1�3B9D931�45F5�5CC5B5
9<�@E22<93?��%@@EB5�<1�3B9D931�4?�
FB5225�B9=1>5B5�1ED?>?=1�5�9>49�
@5>45>D5�@5>C1>4?�CO�1<�<5DD?B5
69>1<5��=1�>?>�>5<�C5>C?�49�C?<<5D9�
31B>5�9�21CC9�9CD9>D9��41>4?7<9�AE9>49
9>�@1CD?�9<�>E=5B?�9>�6?>4?�1<<X1BD9�
3?<?�D1>D?�17?7>1D?�3?=5�6?CC5�E>
3B?331>D9>?�5<1B79D?�1�E>�71DD?���1
C5>C?�3?>D9>E1B5�1�@1B<1B5�49�E>1
6E>J9?>5�45<<1�3B9D931�C5�1FF95>5�E>
1@@91DD9=5>D?�3?=@<5D?�CE<<5�@?C9�
J9?>9�459�<5DD?B9����3?C1�C5BF5�<57�
75B5�AE5<<?�385�79K�C9�3?>?C35�C5
>?>�@5B�@<131B5�<1�@B?@B91�9>C93E�
B5JJ1��

#1��C?@B1DDEDD?��>?>�29C?7>5B5225
3B51B5�459�>E?F9�CDBE=5>D9�49�1>1<9C9
5�79E49J9?�385�=57<9?�C9�141DD9>?�19
D5=@9�385�31=291>?�5�385�5=1>39�
@9>?�9<�3B9D93?�41<�BE?<?�49�U�30*54,
+0�),<;:,�*/,�+,<,�6,49(82(�*53,
3,�9,44E�C�;45�9:854@5 V�

�4+0%'�1(��'45+#�=�70�%#21.#�
8141�#551.761�1�.B#4&+6#�%1�
5647;+10'�&+�70�%+0+%1�%4'#6+81
%*'�*#�&'%+51�&+�&1/+0#4'�+.
/10&1�4'0&'0&1�+�8+&'1)+1%#�
614+�+0#$+.+�

,?7<9?�=?B9B5

�'*,+#���%)'�$#//'�+�!.2#�#�01���+!,/�
!#/!�+",�"'�/#!2-#/�/#�"��.2#))��$�1'!�!�
!'��'**�+#���#)�$/�11#*-,�&��0!/'11,��/1'�
!,)'� -#/� *,)1#� 1#01�1#�� 1/�� )#� .2�)'
��*#,$$���,$$������������*#0��,/)"�#
�)1/#�"'�!2'�+,+�/'!,/"��*,)1,��0�-#1#����)�
0#+')'17��� 
112�)*#+1#�0!/'3#� �/1'!,)'� 02
*2)1'-)�5#/�'1��!2/��)��0#6',+#�3'"#,%',!&'

"#)��#"'�4,/)"���%�6'+#�#�0!/'3#��00'�
"2�*#+1#�02�
/0��2"'!���-/,%#11,�+�1,
+#)�),+1�+,�
		��!&#�0'�,!!2-��"'�0-�*�
*�/#�2+�-,��"'�!2)12/��3'"#,)2"'!��'+�%'/,
-#/�')�4# ���/��)#�02#��)1/#��11'3'17��,)1/#
�)),�0-�!!',� '+1#/+�6',+�)#�"'�-�++,)'+'
20�1'�� 1/�"26',+#� "'� %2'"#� 2$$'!'�)'� #� "'
3'"#,%',!&'�

���

L L L 
 6 G H A J 9 > 8 6 
 D G <



?>�F?7<9?�@1CC1B5
@5B�>?CD1<793?� =1
F945?<E4931=5>D5
@1B<1>4?�C?>?�3B5�

C39ED?�3?>�@?385��C?<945�35B�
D5JJ5�� ",90+,4:��<02 N�E>
CEBF9F1<�8?BB?B��)8975BE�#9I1�
=?D?�N�E>1�49F9>9DK�9>31B>1D1
5�<1�4569>9J9?>5�49�)����N�@9R
F939>1�1�W<1�C?6DG1B5�8?EC5
=14B5�49�=9B13?<9�D53>?<?7939
3?=5� �(?:54( %#� X 385�E>1
@B1D931�1ED?5B?D931�

"5�3?C5�@5BQ�31=291>?��5
=?<D?��$57<9�E<D9=9�1>>9��C?�
@B1DDEDD?�3?>�<5�3?>C?<5�>5HD�
75>���=1�69>9B5=?�=19�49
3891=1B<1�>5HD�AE5CD1�75>���
<?�CDE?<?�49�CF9<E@@1D?B9�791@�
@?>5C9�C5=2B1�C=1BB9D?��<5
9455�9=@B?FF9C1=5>D5�F53�
3895��<5�D53>?<?795�9>31@139�49
B9F1<57791B5�3?>�<X?B791�49�@?�
<97?>9�385�9�3?<<5789�5EB?�
I1>;55�@91JJ1>?�?B=19�9>
?7>9�D9D?<?�DB9@<1����

 85��<52;:054�#5**,8�
		�
N�9<�@5B65DD?�5C5=@9?�49�3?=5

E>1�31C1�3?=5�!?>1=9�C91�B9�
=1CD1�1<�@1<?� 4?@?�1F5B�B949�
3?<9JJ1D?����5�9<�CE?����� @5B
1>>9� 5�385�>?>�21CD1>?�@?389
133?B79=5>D9�@5B�=97<9?B1B5
E>�@B?4?DD?�385�6?>41�1>3?B1
9<�CE?�3E?B5�D53>?<?793?�CE
(5>45BG1B5��41>4?�1<�79?3?
E>�5F945>D5�B5DB?7ECD?�49
W@1CC1D?X��

�>3?B1�@9R�9=21B1JJ1>D5�9<
3?>6B?>D?�CE<<1�@1BD5�?><9>5
DB1�9�4E5�D9D?<9�31<39CD939��4?F5
���� @5B=5DD5�>?>�C?<?�49
<5775B5�9>�D5=@?�B51<5�9�B9CE<�
D1D9�45<�31<39?�WF5B?X� =1�4K
1>385�<1�@?CC929<9DK�49�E>X9>5�
49D1�=?41<9DK��
�3?>DB?��
�
 �# 3?>D9>E1�9=@5BD5BB9D?�1
@B?@?BB5�<5�C?<9D5�C5=@<939
C6945�=E<D9@<1I5B��@5B�6?BDE>1
AE5CDX1>>?�166<9DD5�41�E>�<17
4539C1=5>D5�@9R�C?@@?BD129<5
385�>5<<1�@1CC1D1�549J9?>5�

"X1C@5DD?�D53>?<?793?�C5=�
2B1�5CC5B5�AE5<<?�4?F5�9�D51=
>9@@?>939�C9�DB?F1>?�=1779?B�
=5>D5�9>�496693?<DK���99(9904I9

�8,,+ �� �"�� 5� �(22�5-��;:?�� �
79ECD?�@5B�39D1B5�AE1<385�=E<�
D9@91DD16?B=1��CF5B>9391>?�9�B9�
F1<9�@B?F5>95>D9�41<�)?<
"5F1>D5��B5<571>4?<9�1<<5�3<1C�
C969385�CDB5DD1=5>D5�:1@@?�
4?F5�3?=E>AE5�4?=9>1>?
-99��&<1I)D1D9?>�&?BD12<5�5
�)��3?>C?<5�385�49�C93EB?�>?>
61>>?�459�=9<9?>9�49�@?<97?>9�9<
<?B?�31F1<<?�49�21DD17<91�

�B54?�@5BQ�385�AE5CD1�C91
E>1�3?>C57E5>J1��>?>�9<�F5B?
@B?2<5=1���9>?�1<<1�3?=@1BC1
49�#93B?C?6D�>5<�=?>4?�45<<5
3?>C?<5��41<<X5B1����������?@?
�B13;��D1B9��9>�@?9��<X8?=5�71�
=9>7�5B1�1661B5�AE1C9�C?<?�459
>9@@?>939��3?>C?<5��C?6DG1B5
8?EC5��@5B965B9385�5�389�@9R
>5�81�@9R�>5�=5DD1���<�=5B�
31D?�5B1�3?CO�791@@?>5�35>�
DB93?�385��>?>�<?�>1C3?>4?�
49F5BC5�F?<D5�8?�35B31D?�49
61B=9�5>DB1B5�>5<<1�JE331��3?>
@5CC9=9�B9CE<D1D9��AE1<385�31�
B1DD5B5�!1>:9�79ECD?�@5B�31@9B5
AE1<5�?@J9?>5�4?F5F?�C35�

7<95B5�@5B�C1<F1B5�<1�@1BD9D1�9>
3?BC?��&?9�8?�45C9CD9D?��=9
C?>?�61DD?�1=93?�E>?�CDE�
45>D5�49�<9>7E5�1C91D9385�

��D9D?<9�5EB?@59�5�1=5B931>9
5B1>?�@?389��7<9�CDE49�@933?<9�5
>?>?CD1>D5�AE1<385�@B?4E�
J9?>5�49�1<D?�<9F5<<?� CE�3E9
@5BQ�@?389�1FB5225B?�C3?=�
=5CC?�CE<�CE335CC?�385�@?9
1FB5225B?�=95DED?��$53)
"(0+,8� 5� '06,5;: 9>�@B9=9C��
5B1>?�$9>D5>4?��)�����)?>I�
$1=3?���1@3?=�5�!?>1=9�9
>?=9�385�B9=21<J1F1>?�>5<<5
B9F9CD5�49�C5DD?B5���?>�<X1BB9F?
49�#93B?C?6D��<X9>3B5=5>D?�49
2E475D�457<9�CDE49�?33945>D1<9
5�<X9=@?BC9�49�3?<?CC9�9==5>C9
3?=5������3D9F9C9?>�5�+29C?6D�
N�31=291D?�<X5AE9<92B9?�45<
=5B31D?�5�<1�@?D5>J1�7B16931
49�.2?H�
�
�5�&<1I)D1D9?>�

81�@5B=5CC?�1<<5�C?6DG1B5
8?EC5�49�B133?7<95B5�1�@95>5
=1>9�9455�41�1<DB9�=5491�
3?=5�39>5=1�5�D5<5F9C9?>5�
C5>J1�1F5B5�AE1C9�@9R�<1�

�� ��#��� %��#����& ����!!�

��	

�


$ � � � 	 � � � � � � � �

� � � � �



��


21BB95B1�45<�WF?BB59�=1�>?>
@?CC?X�

%FF9?�385�9>�AE5CDX?DD931�E>
7B1>�>E=5B?�49�3?>35@D�=?<D?
@9R�F939>9�1<<1�B51<DK�?�9C@9B1D9
41<�=5491�39>5=1D?7B1693?��D9�
@939�49�E>�7ECD?�?33945>D1<5�5
B9=1CD9�>5<�31CC5DD?�31EC1�9=�
@?CC929<9DK�D53>931�54�53?>?�
=931� C91>?�C1<D1D9�6E?B9�
1>41>4?�1�C?449C61B5�9�@1<1D9�49
AE59�79?31D?B9�385�3?>�9<�@B?7B5�
49B5�457<9�1>>9�C9�5B1>?�6B1>31�
=5>D5�CDE61D9�45<<X5>>5C9=?
3?=21DD9=5>D?�31CE1<5�45<
 (&��49�DEB>?����B9=1>5>4?�9=�
=ED1D5�<5�9455� 5F945>D5=5>D5
<1�B935B31�D53>?<?7931�>5�81
61DD?�<5�3?>C57E5>J5�

��<5�35BD5JJ5�CE�3E9�8?�6?>�
41D?�<1�=91�3?>F9>J9?>5�F945?�
<E4931�81>>?�9>9J91D?�1
C3B93389?<1B5��",90+,4:��<02 49�

F5>D1�E>�3<?>5�49��,(89�5-�'(8 �
)����N�?B=19�E>1�3?>DB?697EB1
49�C5�CD5CC1�5�)8975BE�#9I1�
=?D?� 9>F535�49�C3?>F?<75B5�<X1�
>9=?�459�CE?9�61>�3?>�E>�>E?F?
75>91<5�3?>35@D��<9�D5BB?B9JJ1
@B5C5>D1>4?�'00 �;90* ��3?>�<1
@9R�1DB?35�@5B6?B=1>35�14�E>
�
�385�C9�6?CC5�=19�F9CD1��

$?>�C1B1>>?�>M�)>1;5�>M
�B1>�*EB9C=?�1�C1<F1B5�9<�$1�
D1<5�49�)?>I��=1�39�@B?F5BK�E>
79?3?�T�61>D1CD931=5>D5 T 1C�
CEB4?� 385�>1C35�>5<�<?>D1>?
(57>?�+>9D?� �0::2,�0. 2(4,: �
#93B?C?6D�41<<1�CE1��>?>?CD1>D5
DEDD9�7<9�C6?BJ9�@5B�1331@1BB1BC9
&B?@B95DK��>D5<<5DDE1<9�791@@?�
>5C9��35B385BK�49�61B�5C@<?45B5
DEDD?�3?>�9<�>E?F?��,(89�5-
'(8 ��5�$9>D5>4?S�258� <1�31C1
49�!I?D?�?B=19�61�=5B31D?�1�CM�
9>C95=5�1<<X9>C?@@?BD129<5�#;�

+51; 5�19�451=2E<1D?B9�@5B�<5
>?>>5�C691>31D5�41�'00��0: �

$?>�F?7<9?�@1CC1B5�@5B�>?CD1<�
793?��=1�=5>DB5�C@91>?�<?3ECD5
1<�691>3?�49�#1B3EC��5>9H�5�3?�
CDBE9C3?� ?B?<?79� =5331>939� @5B
61B39�3?BB5B5�9�=959�)13;2?I��1D�
D5>4?� 3?=E>AE5� 385� 9<
)?<�"5F1>D5�D?B>9�1�<5F1BC9
CE<�C5B9?��&5B38M�31@?<1�
F?B9� 3?=5� ��� 5� �1(30
=9�=1>31>?��&5B38M�<X5�
=?J9?>5�45<�@B9=?��8(4
$;80935 >?>�<X8?�@9R�@B?�
F1D1�9>�E>�79?3?�49�7E941�
&5B38M��1<<1�69>5��=9�D?331
1==5DD5B<?��C?>?�E>�D5B�
B96931>D5�� 9>7E1B929<5� >?�
CD1<793?�







E1>4?�C9�@1B<1�49
B1@@?BD?�DB1�F945?�
79?3?�5�39>5=1� <X1D�
D5>J9?>5�C9�6?31<9JJ1

C@5CC?�CE<<1�D5>45>J1�459�4E5
=5491�1�B9>3?BB5BC9�54�9C@9�
B1BC9�1�F935>41���<�F945?79?3?
@E>D1�1<<X9=@1DD?�39>5=1D?�
7B1693?�1DDB1F5BC?�C35>57791�
DEB5�3?=@<5CC5��B9@B5C5
�F9BDE1<9��@1BD93?<1B9�5�3?<?>>5
C?>?B5�49�AE1<9DK���<�39>5=1� 1
CE1�F?<D1� C9�1FF939>1�1<�F9�
45?79?3?�3?>�@5<<93?<5�385
61>>?�<1B7?�EC?�49�5665DD9�C@5�
391<9�9>�����2E<<5D�D9=5�5�1<DB5
9>3B54929<9�5F?<EJ9?>9�49�31�
=5B1��#1�>?>�C9�45221�3B5�
45B5�385�<5�4E5�@1BD9�C9
<9=9D9>?�1�BE21BC9�9455�<XE>
<X1<DB?�>5<�D5>D1D9F?�49�C31<�
J1BC9�1�F935>41�>5<<X9>69>9D1
7E5BB1�@5B�9<�4?=9>9?�45<�C1�
<?DD?�49�31C1���>J9� >5<<1�3?>�
D9>E1�B935B31�1<�=97<9?B1=5>D?
5>DB1=29�69>9C3?>?�@5B�19E�
D1BC9�B539@B?31=5>D5�B9ED9<9J�
J1>4?�D53>9385�=EDE1D5

41<<X1<DB?�C5DD?B5��
�EB9?C?�N�9<�61DD?�385�9>

=?<D9�31C9�AE5CD1�B935B31�>?>
1=29C35�1�61B5�@B?@B95�<5�AE1�
<9DK�=97<9?B9�45<<X1<DB1��@9EDD?�
CD?�35B31�49�DB1B>5�25>56939?
C9=E<1>4?>5�9�4965DD9���<�F945?�
79?3?� 14�5C5=@9?� DB15�F1>�
D1779?�41<<5�=?<D5
9=@5B65J9?>9�75>5B1D5�41<<X?3�
389?�45<<1�D5<531=5B1��C5�BE�
=?B5�F945?��49CD?BC9?>5�45<<1
<E35��@B?6?>49DK�49�31=@?� 13�
3531=5>D?�41�C?<5��5D3��C?>?
<?�C@1EB13389?�49�AE1<C91C9�F9�
45?=1;5B�5�F5>7?>?�D5>ED9
C?DD?�CDB5DD?�3?>DB?<<?�@5B�5F9�
D1B5�385�B?F9>9>?�<1�B9@B5C1�
>59�F945?79?389�C?>?�@5BC9>?
>535CC1B9�>5<�=97<9?B1B5�E>1
C35>1�1<DB9=5>D9�9>C9@941���<
39>5=1�D5>D1�9>F535�49�3?>�
DB?<<1B5�AE5CD9�65>?=5>9�1BB9�
F1>4?�9>�1<3E>9�31C9�14
1@@91DD9B5�<X9==179>5��9>�DEDD9
9�C5>C9�� B5>45>4?<1�C9=9<5�1
AE5<<1�49�F945?79?389�49��

1>>9�61�@B9F9�49�AE1<C9F?7<91�9<�

<E=9>1J9?>5�5�@B?6?>49DK�
�>�31=@?�F945?<E493?�N

C5=@B5�@9R�6B5AE5>D5�<XED9�
<9JJ?�49�C?<EJ9?>9�7B169385�49
45B9F1J9?>5�6?D?7B16931��)9
@5>C9�14�5C5=@9?�1<<X��(�
D53>931�?B1=19�?>>9@B5C5>D5
>59�F945?79?389�=?45B>9��385
31<3?<1�<X9<<E=9>1J9?>5�45<<1
C35>1�1DDB1F5BC?�E>1�C31<1�49
F1<?B9�49�<E=9>1>J1�=?<D?
1=@91� C9=E<1>4?�14�5C5=@9?
<X133531=5>D?�4?FED?�1<�@1C�
C1779?�41�E>1�J?>1�4X?=2B1
14�E>1�9<<E=9>1D1��)9�@1CC9�@?9
19�65>?=5>9�49�CE>C816D�9>�3E9
<1�<E35��3?<@5>4?�49B5DD1�
=5>D5�<1�31=5B1��75>5B1
61C39�49�<E39�>5<�31C?�49�?775DD9
385�C9�9>D5B@?>71>?�DB1�9<�C?<5
5�9<�79?31D?B5� ?@@EB5�1�D53>9�
385�49��5@D8%6�95<4� 79K�1=�
@<91=5>D5�EC1D5�@5B�C9=E<1B5
<1�@B?6?>49DK�49�31=@?���<�=?�
D9?>�2<EB�1@@<931D?�1<�C9>7?<?
?775DD?� ?�1<<X9>D5B1�9==1�
79>5� B93B51�6545<=5>D5�9�=?�
F9=5>D9�49�31=5B1�DB?@@?

B1@949� =5>DB5�7<9�5665DD9�49
@?CD�@B?4EJ9?>5�45<<X9==1�
79>5��?B1=19�DB1>AE9<<1=5>D5
75CD929<9�41<<5�>E?F5�@91D�
D16?B=5��C?>?�9>�7B14?�49�B5�
CD9DE9B5�5665DD9�49�@5<<93?<1
49665B5>D9�5�?B979>1<9���4�13�
35>DE1B5�<1�6545<DK�45<<1�B9�
@B5C1�39>5=1D?7B16931�F95>5
9>�C?33?BC?�9<�BE=?B5�F945?
�>?9C5�� 385�C9=E<1�<1�7B1>E�
<?C9DK�45<<1�@5<<93?<1�3?CO�3?=5
<5�@B?2<5=1D9385�4?FED5�1
C31BC1�9<<E=9>1J9?>5��C@5395
>5<<5�B9@B5C5�9>�4979D1<5��

�>�31=@?
39>5=1D?7B1693?	D5<5F9C9F?�
9>F535� 1CC9CD91=?�1<<X?@@?�
CD?� ?FF5B?�1<<XED9<9JJ?�49�@B?�
354EB5�385�D5>7?>?�C?DD?
3?>DB?<<?�D1<9�65>?=5>9
AE1>4?�AE5CD9�C9�B9F5<1>?�3?>�
DB?@B?4E35>D9�?�B5>4?>?�9=�
@?CC929<9�E>1�B9@B5C1��)5�>59
F945?79?389�<X133531=5>D?�41
��(�C5=2B1�<1�3?C1�@9R�6971
45<�=?>4?��1>385�9<�@9R�9=�
2B1>1D?�459�F945?1=1D?B9�C1�

�� 
����"�� %�������& 
������

���

�

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

� � � � �

�



���

�����������

385�29C?7>1�35B31B5�49�3?>D5�
>5B5�<X5>DB1D1�45<�C?<5�>5<<X?D�
D931���+D9<9JJ1>4?�<X��(�>5<<1
CE1�1335J9?>5�?B979>1<5�?�=?>�
D1>4?�49C@?C9D9F9�81B4G1B5�CE<<1
D5<531=5B1� N�@?CC929<5�B94EBB5
?�5<9=9>1B5�45<�DEDD?�<E=9>1>J5
DB?@@?�1335>DE1D5���<�>?D5F?<5
@B?7B5CC?�>5<<?�CF9<E@@?�49
=13389>5�41�@B5C1� 9>?<DB5� 81
@5B=5CC?�<1�3B51J9?>5�49�C5>�
C?B9�F9BDE1<=5>D5�9==E>9�41
BE=?B9�F945?�5�9>�7B14?�49�B9�
@B5>45B5�E>1�C35>1�9>�=?F9�
=5>D?�9>�=1>95B1�@5B65DD1�
6?D?7B1==1�@5B�6?D?7B1==1�
C5>J1�385�?7>E>?�49�AE5CD?�B9�
CE<D9�C6?31D?��"5�D5<531=5B5�3?>
4?@@9?�6E?3?�5<9=9>1>?�D?D1<�
=5>D5�<1�@B?6?>49DK�49�31=@?
C38913391>4?�<X9==179>5�@9R�5
=57<9?�49�E>�7B1>41>7?<?��<X9�
451<5�@5B�B9@B5C5�=?<D?��=1

=?<D?��B1FF939>1D5�?�AE1>4?�C9
FE?<5�B5>45B5�5665DD9�@1BD93?<1B9�
�?F5�>5==5>?�<1�D5<531=5B1
@EQ� C9�9>D5BF95>5�3?>�5665DD9�49
B9D?33?�1<�3?=@ED5B��1>385�9>
=1>95B1�@?3?�9>F1C9F1��385
@E>D1>?�14�5<9=9>1B5�5BB?B9�9>
61C5�49�B9@B5C1�

*EDD1F91�>?>�N�B1B1�<1�D5>�
45>J1�1�CDB161B5�>5<<XEC?�49�D1<9
CDBE=5>D9��F1>96931>4?�49�61DD?
AE5<<9�385�C?>?�9�=?D9F9�@5B�3E9
D1<9�D53>9385�F5>7?>?�14?DD1D5�
)9�@5>C9�14�5C5=@9?�1<<X5335C�
C9F?�ED9<9JJ?�45<��?��9>�1<3E>9
F945?79?389� 3?>�<1�3?>C5�
7E5>J1�385�AE5<<1�385�4?�
FB5225�C5=2B1B5�E>X9==179>5
B51<9CD931�1CC?=97<91�49�@9R�1
E>1�B9@B5C1�49�E>�=?45<<9>?�9>
C31<1��?@@EB5�1<<?�CDB1�12EC?
45<<X5665DD?�W2<??=9>7X��385�75�
>5B1�E>1�<E35�DB?@@?�W49<1D1D1X

3?>�E>�5665DD?�D5<5>?F5<1C
=?<D?�@?3?�3?>F9>35>D5��#5>?
7B1F9�7<9�12EC9�CE<�6B?>D5�B579�
CD93?� 4?F5�@5BQ�E>X5335CC9F?
ED9<9JJ?�49�1<3E>5�D53>9385�@?�
DB5225�B5>45B5�69>�DB?@@?�=?�
>?D?>1�5�<9>51B5�E>1�B9@B5C1 �
<144?F5�C5BF9B5225�9>F535�E>
@?X @9R�49�31<?B5�5�D?>1<9DK T
?@@EB5��1<�3?>DB1B9?� 61B<?3�
31>4?�DB?@@?�<X9==179>5�=5�
491>D5�69<DB9�5	?�@?CD@B?4EJ9?>5
?�75>5B1>4?�12?=9>9�3?=5�<X56�
65DD?�@5<<5�49�@?B35<<1>1�4?FED?
14�E>X5335CC9F?�6?D?B9D?33?�

)5�>5<�C5DD?B5�F945?<E493?�<5
?495B>5�D53>9385�49�@B?7B1=�
=1J9?>5�D5>4?>?�14�5<9=9>1B5
AE5<<1�C5>C1J9?>5�49�1C5DD939�
C=?�D9@931�459�79?389�45<<5
C3?BC5�75>5B1J9?>9 ��75>5B1>4?
1BD561DD9��DB1=9D5�D53>9385�@1BD9�
3?<1B9� 9>�7B14?�49�C@?B31B5

<X9==179>5�B5>45>4?<1�@9R�C9�
=9<5�1�AE5<<1�49�E>1�B9@B5C1
B51<5 � 1<�D5=@?�CD5CC?�9<�39�
>5=1�D5>45�14�5<9=9>1B5�1<3E>9
CE9�4965DD9�9>DB9>C539�@5C31>4?
41<�F945?79?3?� @B?@?>5>4?�E>
9==179>5�@9R�@E<9D1�5�3?>DB?<�
<1D1��$E?F9�5�@?D5>D9�CDBE=5>D9
B51<9JJ1D9�41�5>DB1=29�<5�@1BD9
@?CC?>?�19ED1B5�389�>5�6BE9C35�
=1�C?<?�C5�AE5CD9�F5>7?>?�4?�
C1D9�1DD5>D1=5>D5���<�B9C389?�N
385�ED9<9JJ1>4?<9�=1<5�C9�?DD5>�
71>?�9==179>9�@1<5C5=5>D5
3?>DB1661DD5�?�49�4966939<5�1CC9=9�
<1J9?>5��$5<�@B?CC9=?�6EDEB?
D1<9�CDBE=5>D9�F5BB1>>?�C93EB1�
=5>D5�1669>1D9��B5CD1�41�C@5B1B5
C?<?�385�>5�F5>71�61DD?�E>XEC?
3?>C1@5F?<5�

� ���� �����



�
=1>?���>?>�C9�6941�49
>5CCE>?��)5�14?33891
E>�79?3?��9�@1B5B9�45<

B5CD?�45<�=?>4?�>?>�3?>�
D1>?�@9R�>E<<1���>385
AE1>4?�C?>?�E>1>9=9��

�X1<DB?>45�3?C1�@?CC?
61B39���(4,����?4*/���,(+
�,4� B93?B41�D1<=5>D5�9�@5B�
C?>1779�5�<5�C9DE1J9?>9�49
�,(: 385�>?>�@?D5F?�>?>
61B=5<?�@9135B5���@@EB5�
>?>?CD1>D5�E>1�C9=9<5�1ED?�
CE775CD9?>5��1<<1�69>5�45<�
<X1FF5>DEB1�@5BC9>?�9?�C?>?
B9=1CD?�@B9F?�49�?7>9�613?<DK
49�9<<E45B=9��

)9�3?=9>391�CE29D?�1�CD?B�
35B5�<1�2?331�3?>�9<�C9CD5=1
49�3?@5BDEB1��5CDB5=1=5>D5
9=@B539C?��(9@1B1BC9�495DB?
14�E>1�3?<?>>1�4?FB5225
5CC5B5�B1@94?�5�9>4?<?B5�
=1�9>� �(4,����?4*/ 29C?�
7>1�1>41B5�@5B�D5>D1D9F9�5
>5<�6B1DD5=@?�7<9�1FF5BC1B9
D9�B95=@9?>?�<5�3891@@5�49
@B?95DD9<9���?CC5�CD1D?�9<
@B9=?�79?3?�14�9=@<5=5>�
D1B5�AE5CD?�C9CD5=1�>?>
1FB59�@B?65B9D?�@1B?<1�1�B9�
7E1B4?��=1�4?@?� �,(89�5-
'(8 E>�@1CC?�61<C?�45<�75�
>5B5�N�41�<1DD5�1<<5�79>?3�
3891��

�?CC5�C?<?�AE5CD?��9<
79?3?�C1B5225�1>3?B1�41
C1<F1B5��&EBDB?@@?�<X9>D5<<9�
75>J1�1BD969391<5�>5=931��<1
@95DB1�1>7?<1B5�49�?7>9�F9�
45?79?3?�385�C9�B9C@5DD9��N
B97941�5�@B5F54929<5��

�?@?� �059/5*1 �� ������"�� 5
9<�79K�39D1D?�,(89�5-�'(8 �
79?389�9>�3E9�<5�61J9?>9�1F�
F5BC1B95�D5>4?>?�14�1CCE�
=5B5�CDB1D5795�4X1DD133?
B5<1D9F1=5>D5�6<5CC929<9��B9�
DB?F1BC9�3?>DB?�45<<5�CD1�
DE9>5�385�1@@19?>?�C5=@B5
>5<<?�CD5CC?�@E>D?�5�B5179�

C3?>?�C5=@B5�3?>�7<9�CD5CC9
@1DD5B>� B5>45�<1�C6941�@9ED�
D?CD?�9>C9@941��)E33545F1
1>385�9>� �59:� 2(4,: ��4?F5
>?>�3X5B1�1<3E>1�49665B5>J1
DB1�E>�@1<?�45<<1�<E35�5�E>
@9B1D1�C@1J91<5��=1�9<�79?3?
�1@3?=�1F5F1�E>?�C@9B9D?
1B3145�385�9>F9D1F1�1�61B
5C@<?45B5�DEDD?�5�61<391B5
=1<31@9D1D9�3?>�=9DB17<91�
DB939�7971>D9���(4,����?4*/
F95>5�9>F535�@B?@?CD?�9>
3891F5�CDB1D57931��9<�C9CD5=1
49�@?C9J9?>1=5>D?�5�49�3?�
=1>4?�45<<1�@B?@B91�CAE1�
4B1�N�25>�3?>757>1D?�5
@5>C1D?�@5B�5CC5B5�4EDD9<5�
39?>?>?CD1>D5�<1�CE1�F5BC1�
D9<9DK�N�B5C1�9>ED9<5�41<<1�<?�
2?D?=9JJ1D1����>5=931�385
@EQ�5CC5B5�C?@B1661DD1
C5=@<935=5>D5�=E?F5>4?
<X9>D5B1�CAE14B1�3?>DB?�E>
C9>7?<?�9>49F94E?��

��>?>�19ED1�9<�61DD?�385
DB1�9<�<9F5<<?�>?B=1<�5�AE5<<?
81B4�>?>�5C9CD5�1<3E>1�3B5�
C39D1�49�496693?<DK��9�@E>D9�49
9>D?@@?�5�AE5<<9�@1BD93?<1B�
=5>D5�C5=@<939�B5CD1>?
C5=@B5�7<9�CD5CC9��31B1DD5B9�
CD931�385�45>?D1�3?=5�9<
@B?2<5=1�6?>41=5>D1<5�45<
79?3?�C91�AE5<<?�9=@5B4?>1�
29<5�49�E>�<5F5<�45C97>�1@�
@B?CC9=1D9F?���

'E1>4?�@?9�C9�3?>3<E45
<X1FF5>DEB1�5�C9�B9@1CC1�1
=5>D5�7<9�5F5>D9�5�<5�<?31�
D9?>��<1�45<EC9?>5�>?>�61
385�1E=5>D1B5��

"1�B93?CDBEJ9?>5�457<9�1=�
295>D9��49�79?3?�N�61>D1CD931�
E>�3<1CC93?�69?B5�1<<X?33895<<?
>5<<5�@B?4EJ9?>9�49��?��>D5�
B13D9F5��=1�C9�>?D1�CE29D?
385�9�71=5�45C97>5B�>?>�C9
C?>?�C21DDED9�@9R�49�D1>D?�5
81>>?�B53E@5B1D?�=?<D?
=1D5B91<5�419�F1B9��0:3(4 �

"5�C9DE1J9?>9�C5=2B1>?
5C1<D1>D9�AE1>4?�<5�=9CC9?>9
81>>?�9>9J9?��=1�9<�71=5�
@<1I�=?>?D5=1D93?�E33945
B1@941=5>D5�<1�C@5DD13?<1�
B9DK�39>5=1D?7B16931�385�7<9
1ED?B9�D5>D1>?�49�5F?31B5��

�?=5�DEDD?�9<�B5CD?�
1>385�<X9>DB5339?�N�9>4965>49�
29<5��C1<D9�>1BB1D9F9��2E389�49
C35>57791DEB1��C?DD?DB1=5
385�>?>�3?>4E3?>?�1�>E<<1�
5�@5BC?>1779�C53?>41B9�385
61>>?�45<<5�5>DB1D5�9>�C35>1
9>�7B1>45�CD9<5�@5B�F5>9B5
@?9�C31BD1D9�<1�=9CC9?>5�CE3�
35CC9F1����3?=@?BD1=5>D9�49
!1>5�5�3?=@17>91�C?>?�1C�
C?<ED1=5>D5�9>3?=@B5>C929<9
5�@B9F9�49�C5>C?��<5�=?D9F1�
J9?>9�385�<9�@?BD1>?�1�61B5
45D5B=9>1D5�C35<D5�?�1CCE�
=5B5�35BD9�1DD57791=5>D9
>?>�F5>7?>?�=19�5C@?CD5
>N�1335>>1D5�>N�=5CC5�9>
49C3ECC9?>5�

+>1�C9=9<5�C5AE5<1�49�5B�
B?B9�=14?B>1<9�49CDBE775
AE1>D?�49�=57<9?�9<�D51=�49
�?��>D5B13D9F5�1F5F1�61DD?
3?>� �0:3(4 ��)5�79K�9>� �255+
�54,? C9�5B1�3?==5CC?�9<
@1CC?�61<C?�49�EC1B5�E>�C9�
CD5=1�49�C1<F1D1779?�385
3?CDB9>75F1�1�B9@5D5B5�E>�<9�
F5<<?�9>D5B?�14�?7>9�9>D5BBE�
J9?>5�?�C217<9?��=19�=9
C1B59�1C@5DD1D?�AE1<3?C1�49
3?CO�D?D1<=5>D5�=1<B9EC39D?
3?=5�9>� �(4,����?4*/ ���9>?
14�?B1��?��>D5B13D9F5�@?D5F1
3?>D1B5�CE<<1�DB149J9?>5�49
E>�D9D?<?�3?=5��0:3(4 ��?B1
4?FBK�61B5�9�3?>D9�3?>�<X5B5�
49DK�49�E>�D9D?<?�3?=5�AE5�
CD?��

��;4�8,+(::58,�*0�/(
6,895�02�2(<585����

����� � �	�����
�������

�������
�����
�


���

:>9DH�>CI:G68I>K:
>D�>CI:G68I>K:
����EH��E8�
�����
?:CH�E:I:G�@JGJE

9>
8G

>
H

I>
6C

D
W

6B
6C

D
��X

<
=

>
<

>

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

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

���



�
<
= ? > 4 ?
F945?<E493?
>?>� N� C?<9D?
@B5>45BC9�9>�79B?�

�C9CD?>?�49F5BD5>D9�@1B?495�49�61=?C9�69<=�5
<92B9��(1B1=5>D5�9<�F945?79?3?�C9�C@9>75�1�D1>D?�

&1B?49EC�5��E>38213;�1D�D85�%<I=@93C�C?>?�1<�
3E>9�459�@?389�5C@?>5>D9�49�E>�75>5B5�385�@5B�<?
@9R�F9F133891�>57<9�9>D5BCD9J9��9>�AE1<385�2EB<1�@91J�
J1D1�AE1�5�<K�1<<X9>D5B>?�49�D9D?<9�385�C?>?�=171B9
E=?B9CD939��=1�E7E1<=5>D5�D5BB?B9JJ1D9�41<<X1JJ1B4?
3?==5B391<5��5�<571<5��45<�@1B?491B5�9�3?<<5789���<
=?>4?�9>495�>?>�F9F5�AE5CD?�49<5==1��39?>?�
>?CD1>D5�1>38X5CC?�61D931�>5<�@B?4EBB5�@1B?�

495�49�AE1<9DK��'E1>D?�C57E5�N�E>�5C5=@9?
49�3?C1�CE33545�AE1>4?�<X1<389=91�6E>�

J9?>1� 5� AE1>4?� N� E>?� C@539693?
F9J9?�14�5CC5B5�6?31<9JJ1D?S

6AA6�H8DE:GI6�9:AA:�Y>C9>:Z
���� 6�8JG6�9>�

&6G8D�W"A�)JE6OOD� C6L9X��6G7:GD

���

G
!;,9:(�C�;4(�609:52(�.05*(::525�35+0�
-0*(:(�6,8�96(8(8,�+(8+0�:8(47;022(4:0H

��G�59(�(**(+,�7;(4+5�-0409*5�2,�3;40�
@0540�H
��G�.40�<52:(�*/,�,4:80�04�;4(�4;5<(�(8,(
0�*5260�<,4.545�80*(80*(:0H
��G�52:5�*535+5F�/,?��3(�C�:5:(23,4:,
088,(209:0*5�H
��G$0�2(3,4:0�+,2�8,(20935�04�;4�<0+,5�
.05*5�9;��())5��(:(2,�H
��G�59(�04:,4+0�H
��G�(9*0(�6,8+,8,H

(5C?�49C@?>929<5�>5<��

���#5BBI��51B
)?<94�B9CE<D1�5CC5B5��?779�3?=5�95B9�
E>X56693135�5�6EB25C31�@1B?491��&B5>45BC9
79?3?�45<�<1F?B?�49�!?:9=1�N�6139<5�AE1>D?
9=@B5CC9?>1B5�3?>�E>�69<=�CE<<X%<?31ECD?�
=1�>?>�3145B5�>5<<1�21>1<9DK�N�4?D5
B1B1�

�?@?�<X���C5DD5=2B5��AE1<C91C9�?775DD?
F?<1>D5�>?>�945>D96931D?�N�B9D5>ED?�?CD9<5
41<<5�6?BJ5�1B=1D5�5�AE9>49�5<577929<5�14
E>1�25<<1�CE@@?CD1�49�5C@<?C9F?��&5B�AE5�
CD?�=?D9F?��122?�$1D1<5�N�3?CDB5DD?�14
9>DBE6?<1BC9�>5<<5�31C5�3?=5�<XE<D9=?�459
D?@9�4X1@@1BD1=5>D?�

$?>?CD1>D5�9<�W)?<94V�>5<�D9D?<?��<1�CDBED�
DEB1�B931<31�9�#5D1<��51B�2949=5>C9?>1<9�
1CC9=9<1D9�5�B97EB79D1D9�9>�3891F5�>1D1<9J91�
�>�)53B5D�)1>D1�DB?F1>?�49=?B1�DEDD9�7<9
1775779�45<<1�C171��3?>D5CDE1<9JJ1D9�9>
=1>95B1�=179CDB1<5�5�31@139��7B1J95�@B5�
F1<5>D5=5>D5�1<<5�49CC5BD1J9?>9�F91�3?453
CE�49�5CC9��49�CDB1@@1B5�E>�C?BB9C?�C5�>?>
1449B9DDEB1�C?>?B5�B9C1D5��"1�6?BJ1�49
AE5CD?�#�)�>1D1<9J9?�N�@B?@B9?�AE5<<1�49
>?>�CDB161B5��C357<95>4?�E>?�CF?<79=5>D?
4?F5�9<�71=5@<1I�45<<X?@5B1�;?:9=91>1
F95>5�=5CC?�1<�C5BF9J9?�45<<XE=?B9C=?�
=1�C5>J1�@5B�AE5CD?�B5>45B5�DEDD?�9<
79?3?�E>�=5B?�@B5D5CD?�@5B�9<�3121B5D�

�G!;,9:(�C�;4(�3(**/04(�-5:5.8(-0*(�+0�
.0:(2,��$0�9,8<08A�6,8�9:58+08,�0�)(3)040
*54�02�-2(9/��3(�6;50�;9(82(�9525���<52:,
6,8�*0(9*;4(�(8,(H
�G�53,�3(0�H
�G�(�6,220*52(H
�G�/�.0AH

Y�@B?@B9?�<X9>F1C9F9DK�45<�DED?B91<�14�5C�
C5B5�49CC13B1D1�9>�=1>95B1�5C5=@<1B5�
%7>9�>E?F1�1B51�@B5C5>D1�1<=5>?�E>
@19?�49�9>D5BBEJ9?>9��1�F?<D5�1CC?<ED1�
=5>D5�21>1<9��1<DB5�F?<D5�9=@B5C39>4929<9
@5B�9<�@B?C57E9=5>D?�45<<X1FF5>DEB1���<9
C31=29�>59�AE1<9��122?�$1D1<5�F95>5
9CDBE9D?�CE9�71475D�C?>?�49�E>1�6B5AE5>J1
1CC9<<1>D5�5�79K�@5B�AE5CD?�B9493?<9���<
=?4?�9>�3E9�)1>D1�F95>5�9CDBE9D?��3?=5
E>�5=5B9D?�3?7<9?>5��N�=5=?B129<5�>?>�
C5>C5�79?31D?�CE<�69<?�45<<X9>3?5B5>J1�9>�
D5B>1�45<�F945?79?3?�9>�75>5B5��'E5<<5
5F945>J91D5�3?>�9<1B5�3BE45<DK�C?>?�<5
4E5�61335�45<�DED?B91<�=?45B>?��?B1�9>�
C?@@?BD129<5�5F945>J91J9?>5�45<<X?FF9?�
?B1�E>931�3891F5�1<<X9>D5B@B5D1J9?>5�45<<5
B57?<5�45<�=?>4?�4979D1<5���<�C9=2?<?�49
E>�F945?79?3?�385�49F5>D1�@1B?491�49�C5
CD5CC?��@B9=1�385�=1D5B91<5�41�@1B?�
491B5��9>�AE1>D?�9>31@135�49�6941BC9�45<<5
31@139DK�3?7>9D9F5�45<�79?31D?B5�5�1<�3?>�
D5=@?�49�B5>45BC9�CE669395>D5=5>D5�DB1�
C@1B5>D5�>5<<5�CE5�=5331>9385��

G����7;,9:5�C�0365990)02,��#5�*/,�454
,909:,�;4�35+5�9,3620*,�+0�80952<,825H
G$0�9,0�+03,4:0*(:5�+,22(�3(.0(�+,2��(�
:(2,�H
G�/,��H
G�(�3(.0(�+,2��(:(2,��J�*53,�2(�:,2,*0�
4,90�9525�*/,�;4�65I�3,45�;:02,��#0�2030:(
(�6,83,::,8:0�+0�(**,4+,8,�2(�:<H

"X1B3?�D5=@?B1<5�B94?DD?�@5B=5DD5�1
#5BBI��51B�)?<94�49�49F5BD9B5�C5>J1�D5�
491B5��49�B9F5<1B5�<5�CE5�31BD5�C5>J1�4?�
F5BC9�@B5?33E@1B5�49�49<E9B5�<5�9455�?
1<<E>71B5�<1�2B?417<91��Y�E>�F945?79?3?�
N�E>1�CD?B91�5�B1779E>75�9>�@95>?�<X?2�
295DD9F?���?FB5225�D5>5B>5�3?>D?�1>385
389�81�@1BD?B9D?�<1�3891F5�D5B=931�49
#�)�

��G�5�60(@@(:5�02�8,.(25�95::5�2I(2),85�
�59(�-(**05�58(�H
��G�9*0�+(�+5<,�9,0�,4:8(:5H
��G�,<5�80-(830�:;::(�2(�9:8(+(�(2�*54:8(�
805��H
��G�5<,<5�6;8�,9:,4+,8�(8:0-0*0(23,4:,�2(
+;8(:(�+,22(�3099054,�04�7;(2*/,�35+5H

#�((/ ���( )%"�� � )��(�* )�$*�

,86G>86I:�&:GGN� :6G�,DA>9�6A�H:<J:CI:�>C9>G>OOD�LLL
HJE:G	
;JC9JC<:DCGJC
8DB�IDI6A	@A>@��B:GGN<:6G
=IBA

�
966939<5�>?>�9>>1=?B1BC9�49�/?E��1F5�D?
�EB>�D85�(?@5��E>1�49�AE5<<5�CDB1>5JJ5
45<�G52�31@139��3?=5�9<�D?B=5>D?>5�U�<<

I?EB�21C5�1B5�25<?>7�D?�ECV��49�75>5B1B5�E>
6?<D?�C57E9D?�C?<?�@5B�<1�CDE@949DK�45<�@B?75DD?�
%�=57<9?�45<�CE?�75>9?���<�D9D?<?�49�!91>��1C89B9�N
3?CO�?FF9?�385�D9�389549�3?=5�=19�>5CCE>?�39
12291�=19�@5>C1D?�@B9=1��3?CO�75>91<5�385�D9
389549�3?=5�12291�61DD?�1�F5>9B5�9>�=5>D5�1
AE1<3E>?��C@<5>4941�<1�31>J?>39>1�69>1<5�K�<1
&?BD1<���)5�#5BBI��51B�)?<94�N�E=?B9C=?��/?E
�1F5�D?��EB>�D85�(?@5�N�@EB1�9B?>91���?=5
3891=1B5�1<DB9=5>D9�E>�79?3?�385�3?=@B5>45�9<
C?<?�2?CC�69>1<5��9<�3E9�=5D?4?�49�5CD9>J9?>5�N
C@9571D?�@1CC?�1�@1CC?�<E>7?�9<�2B5F5�DB179DD?
385�3?>4E35�14�5CC?��+>�F5B?�@1B14?CC?�<E493?
385�81�75>5B1D?�3?CD?<5�1<DB5DD1>D?�45=5>J91<9
3?=5�9<�=1>E1<5�49�79?3?��<1�C?<EJ9?>5�9>�F945?
@9R�CF1B91D9�1<DB9�G1<;D8B?E78��F5BC9?>9�D5CDE1<9
45<�79?3?�CD5CC?��6E=5DD9��B133?>D9�5�B5=1;5
DB1=9D5�"9DD<5��97�&<1>5D��#1>31�C?<?�9<�<1>39169�
1==5�

/�*�*(�N�E>?�459�@9R�56693139�3?==5>D9�CE<<?
CD1D?�459�DED?B91<�>59�F945?79?389���>�@1BD93?<1B5
CE�AE5<<9�45<<X5B1�@?CD�=1CC96931J9?>5��B?21�385�D9
9>C57>1�385�=E?F5>4?�<1�<5F5DD1�1>1<?7931�C9
C@?CD1�9<�@5BC?>1779?��(?21�ED9<5��9>C?==1��#1
N�1>385�E>�3?==5>D?�CE<<X9>ED9<9DK�459�=1>E1<9�
385�>5CCE>?�<5775��%�CE<<1�=1>31>J1�49
@B5@1B1J9?>5�41D1�>59�3?>6B?>D9�49�?CD13?<9�41<<1
C?<EJ9?>5�@B5D5CDE?C1��C<571D1�41�AE1>D?�9=�
@1B1D?�69>?�1�AE5<�=?=5>D?��Y�E>�79?3?�CE
D1>D5�3?C5��/?E��1F5�D?��EB>�D85�(?@5��=1�N
C?@B1DDEDD?�E>�F7�CE<�6E?3?�5�CE�E>1�6E>5����CE<
61DD?�385�<1�C9�45221�2BE391B5�

 >D86I:�6�2DJ�!6K:�ID��JGC�I=:�+DE:�6A
H:<J:CI:�>C9>G>OOD��=IIE���LLL
B6O6	
E6C
H:�<6B:H��JGC-=:+DE:
E=E

/%+ ��,� *% �+($ *�� (%&�

" ' , �  ' � & � ' - " � " ' � . - " % "



(�*/0�<,�2I/(�-(::5�-(8,� �
)5�C9�7E1B41�3?>�E>�=9�
>9=?�49�49CD133?�<X?@5B1�49
#5491�#?<53E<5�N�9=@?CC9�
29<5�>?>�B9=1>5B5�5CD5BB5�

61DD9�41<<1�@?BD1D1�49��0::2,��0.� 2(4,: �
�95DB?�9�@E@1JJ9�49�:ED1��495DB?�<?�CD9<5
7B1693?�45<9J9?C1=5>D5�1=1D?B91<5�41
B539D1�C3?<1CD931��495DB?�<1�C5=@<935
79?91�385�21<J1�6E?B9�41<<?�C385B=?�C9
>1C3?>45�E>X1=29J9?>5�D9D1>931���
<5F5<�45C97>5BC�49�#5491�#?<53E<5��9>
1<3E>5�9>D5BF9CD5��C9�C?>?�<1=5>D1D9��
?�F1>D1D9���45<�61DD?�385�9<�@B?4E35B
>?>�7<9�12291�@5B=5CC?�49�W21B1B5X���>
1<DB5�@1B?<5��DEDD9�9�<9F5<<9�C?>?�CD1D9
3B51D9�3?>�<X549D?B��C5�<?�@?CC?>?�61B5�9
45C97>5B�49�##��<?�@EQ�61B5�1>385�E>
ED5>D5�

�>�B51<DK��N�<X9>D5B?�79?3?�385�C5=�
2B1�21C1D?�CE�AE5CD1�F?<?>DK�49�W>?>
21B1B5X��49�>?>�@B5>45B5�C3?B391D?95�
�>�?7>9�F945?79?3?�N�@?CC929<5�F545B5
35>D9>191�49�@933?<9�DBE3389�?�CDB1D1�
75==9�@5B�=97<9?B1B5�<X1C@5DD?��9�3?>�
DB?<<9�?�<5�=5331>9385�45<�79?3?
CD5CC?��<1�>52291�EC1D1�@5B�3?@B9B5�9<
@?@�E@��=?41<9DK�3?�?@�31>35<<1D5�?
B949=5>C9?>1D5�@5B38M�DB?@@?�?>5B?C5
41�3B51B5�����>� �0::2,��0.� 2(4,: ��9>�
F535��C5=2B5B5225�385�7<9�CF9<E@@1�
D?B9�12291>?�61DD?�<X5C1DD?�?@@?CD?�
�>F535�49�3B51B5�7<9�CDBE=5>D9�CDB5DD1�
=5>D5�>535CC1B9�1<<?�C3?@?�49�1BB9F1B5
1�E>�B9CE<D1D?�25>�@B539C?��#5491�#?�
<53E<5�81�3B51D?�E>1�21C5�D53>931�5
3?>35DDE1<5�9>3B54929<=5>D5�9>>?F1�
D9F1��3?=@<5CC1�5�F5BC1D9<5��)E�AE5CD1
21C5��@?9��81�3?CDBE9D?�E>�79?3?��

&"�/��
�<�<1D?�@9R�DB149J9?>1<5�49��0::2,��0.� 2(�
4,: 81�<1�6?B=1�49�E>�@<1D6?B=�9>������
<9F5<<9�3B51D9�41�#5491�#?<53E<5�C?>?
E>1�39>AE1>D9>1��49F9C9�9>�?DD?�=?>49�5
<571D9�41�E>1�DB1=1�F171=5>D5�45<9�
B1>D5��%<DB5�14�5CC5B5�>E=5B?C9��<E>�
789�5�F1B9��9�<9F5<<9�45<<1�=?41<9DK�CD?B91
81>>?�1>385�<?�C3?@?�C53?>41B9?�49
=?CDB1B5�3?C1�C9�@EQ�61B5�3?>�<X549D?B
45<�79?3?��#1�495DB?�<X1C@5DD?�41�79?3?
49�@91DD16?B=5�F533891�C3E?<1��5�495DB?
<1�>?F9DK�45<<X549D?B��C9�>1C3?>45�E>1
AE1>D9DK�49�9>>?F1J9?>9�385�1FB5225
61DD?�<1�65<939DK�49�E>�1445DD?�CD1=@1
C5��0::2,��0.� 2(4,: 6?CC5�CD1D?�21C1D?
C?<?�CE<<1�=?41<9DK�CD?B91��

�>>1>J9DEDD?��9�3?>DB?<<9��*EDD?�9<
=?>4?��9>� �0::2,��0.� 2(4,: ��N�21C1D?
CE<<1�69C931��%7>9�?775DD?�N�61DD?�49�E>
=1D5B91<5�C@539693?��<57>?��=5D1<<?�
@95DB1��C@E7>1�����3?>�<5�B5<1D9F5�@B?�
@B95DK�69C9385���>385�9�@5BC?>1779�C9
=E?F?>?�C53?>4?�9>5BJ91��@5C?�5�=?�
=5>D?���<�@B9=?�9=@1DD?�3?>�E>
@<1D6?B=�9>�3E9�9�C1<D9�>?>�C?>?�389<?�
=5DB939�5�<X1335<5B1J9?>5�81�9=@?B�

D1>J1�6?>41=5>D1<5�N�4539C1=5>D5
C@91JJ1>D5��"X9=@B5CC9?>5�N�385�39�C91
E>1�35BD1�@5C1>D5JJ1�>59�3?>DB?<<9���>
B51<DK��1@@5>1�@B5C1�3?>6945>J1�3?>�9<
=?4?�9>�3E9�9�C13;2?IC�3?BB?>?�5�C1<�
D1>?��N�4966939<5�D?B>1B5�1<<5�B57?<5�1B�
29DB1B95�457<9�1<DB9�@<1D6?B=��

Y�9>F535�4539C1=5>D5�@9R�3?>DB?�
F5BC1�<1�C35<D1�49�41B5�19�<9F5<<9�DB5�<9�
F5<<9�49�@B?6?>49DK���1�E>�<1D?��AE5CD1
C35<D1�N�<1�21C5�@5B�E>�1=@<91=5>D?
5C@?>5>J91<5�45<<1�@B?6?>49DK�5�F1�
B95DK�45<<5�=5331>9385�49�79?3?���<<?
CD5CC?�D5=@?��@5BQ��9<�79?3?�@5B45�E>1
35BD1�9==5491D5JJ1��"?�C@?CD1=5>D?
6B1�9�DB5�@91>9�@EQ�31EC1B5�AE1<385
3?>6EC9?>5�F9CD?�385�N��49�61DD?��E>�C9�
CD5=1�C5=91ED?=1D93?��*EDD1F91�<X129�
DE49>5�=9D971�=?<D?�7<9�5F5>DE1<9
@B?2<5=9��5�AE1<385�133?B79=5>D?�9>
61C5�49�<5F5<�45C97>�3?>DB92E9C35�E<D5�
B9?B=5>D5�1�B941B5�@B?>D5JJ1�19�3?>�
DB?<<9��%<DB5�1�AE5CD?�C9CD5=1�W����X��<1
@B5C5>J1�49�5C@<?C9F9��9>D5BBEDD?B9�
145C9F9��:5D@13;�5�<1�@?CC929<9DK�49�16�
65BB1B5�?775DD9�5�@91DD16?B=5�1=@<91>?
1�49C=9CEB1�9<�71=5@<1I�

"X?CC1DEB1�41�@<1D6?B=�C9�5C@1>45�9>
E>�75>5B5�49F5BC?���>�@1BD5�1FF5>DEB1
9>�F5BC9?>5�<978D��9>�@1BD5�@EJJ<5�
@<1D6?B=�1<<1��++=582+ ��9>�@1BD5
@<1D6?B=�81B43?B5�F533891�C3E?<1���0:�
:2,��0.� 2(4,: C9�B9F5<1�E>�D9D?<?�C?DD?�
F1<ED1D?�9>�39Q�385�@B?2129<=5>D5�81
49�@9R�9>>?F1D9F?��9<�79?3?��)9�DB1DD1�45<
@9R�3?>F9>35>D5�5C5=@9?�49�9>>?F1�

J9?>5�@?BD1D1�1<�75>5B5�@<1D6?B=�41<�
<X9>DB?4EJ9?>5�45<�
��9>�#;6,8��(805
�� �

�(��*���
"X549D?B�49��0::2,��0.� 2(4,: N�<1�21C5
CE�3E9�C9�6?>41�9<�C9CD5=1�W1<<1�/?E�
*E25X�45<�79?3?�#5491�#?<53E<5��$?>�N
C5=@<935�61BC9�E>X9451�49�3?C1�AE5CD?
549D?B�C91�5�49�3?C1�@?CC1�61B5�69>38M
>?>�C9�D?331�3?>�=1>?���<<X1@@1B5>J1
C9�DB1DD1�49�E>�C5=@<935�549D?B�49�<9�
F5<<9��C9�C357<95�E>�=1D5B91<5��C9�3?�
CDBE9C35�AE1<385�@91DD16?B=1��C9
CD129<9C35�<X9>9J9?�5�<1�69>5�49�E>�<9F5<<?
5�9>�AE9>4939�=9>ED9�C9�N�3B51D?�E>�<9�
F5<<?��"X549D?B�49��� @EQ�5CC5B5�45�
C3B9DD?�3?=5�E>1�C?BD1�49�F5BC9?>5
5CDB5=1=5>D5�EC5B�6B95>4<I�5�49F5B�
D5>D5�41�EC1B5�45<<X9>D5B613391�ED5>D5
49�E>�@B?7B1==1�3?=5�&8?D?C8?@�?
�<1C8��
#1�C5�N�F5B?�385�21CD1�E>1�=1>391D1
49�=9>ED9�@5B�3B51B5�E>�<9F5<<?��N
1>385�F5B?�385�39�FE?<5�D5=@?��3EB1�5
4549J9?>5�@5B�3B51B5�E>�<9F5<<?�49�
AE1<9DK���?=5�1FF95>5�3?>�AE1<C91C9
=5JJ?�F5B1=5>D5�5C@B5CC9F?��>?>�C9
@EQ�3B51B5�AE1<3?C1�49�9>D5B5CC1>D5
C5>J1�9=@57>?��*EDD?�6E>J9?>1�9>
=?4?�385�?7>9�?@J9?>5�C91�9>DE9D9F1�5
6<5CC929<5��>?>�5C9CD?>?�C?DD?=5>E��>M
6E>J9?>9�DB?@@?�1CDB1DD5���B1J95�1�AE5�
CD1�6139<9DK�49�1@@B?339?��3B51B5�E>�<9�
F5<<?�N�AE1<3?C1�49�49F5BD5>D5�9>�CM��"1
C?449C61J9?>5�F95>5�41<�@9135B5�CAE9C9�

���������
�������

1 3EB1 49�:GGJ88>D �>CFJ:B6C>


 �
� �

� �

�2 354+5 4;5<5

E H �

�

8DCHDA: @C
 HK>AJEE6IDG: =5491 =?<53E<5 EGD9JIIDG: C355 K:GH>DC: @1<EGDK:C>:CO6 E;

���

�.�/7.6+2.#:'4�=��&+�(#661��.B7181�&+��1�
.1/$1���+01�#�37#6641�)+1%#614+�)+1�
%#01�#..1�56'551�6'/21���.�(#661�%*'�5+
2155#01�5%*+#(('))+#4'�+�24124+�%1/�
2#)0+�'�%*'�'5+56#�70�5+56'/#�&+
'524'55+10+�(#%%+#.+�4'0&'�.'�2#46+6'
70�('56+8#.�&'..1�5.#256+%-���)0701
&'+�.+8'..+�&+��'&+#��1.'%7.'��+01.64'�
%106+'0'�&'..'�5';+10+�2'05#6'�2'4�2+@
&+�70�)+1%#614'
�$#56#�37#.%*'�/'%�
%#0+5/1�&#�#;+10#4'�+0�&7'�1�+0�64'
2'4�%4'#4'�70�5+56'/#�%112'4#6+81
'5#.6#06'�6#061�37#061�%1/$#66'4'
;1/$+�+0�%1/2#)0+#�&+�37#.%*'�#/+%1
#4/#61�&+�(7%+.'�#�21/2#�



D1=5>D5�1BD9791>1<5�45<�3B51B5��=9�
>ED?�4?@?�=9>ED?��5�>?>�C?<D1>D?
41<<X?DD5>5B5�E>�B9CE<D1D?�69>1<5��

"X549D?B��6B1�<X1<DB?��>?>�@5B=5DD5
C?<?�49�3B51B5�<9F5<<9�5CDB5=1=5>D5�49�
F5BC9�6B1�<?B?��=1�3?>C5>D5�49�@9571B5
<5�B57?<5�5�9�=5JJ9�45<�79?3?�25>�?<DB5
9�<9=9D9�45<�@<1D6?B=��#9>9�79?389�
@EJJ<5�71=5C��1FF5>DEB5��79?389�49
3?BC5��C@1B1DEDD?����21CD1�<1�C5=@<935
5C9CD5>J1�49�E>1�=1>391D1�49�9>D5BBED�
D?B9�5�=5331>9C=9�@5B�@5B=5DD5B5
E>X9>69>9DK�49�1@@B?339���?CDBE9B5�E>�<9�
F5<<?�9>��� N�E>1�F91�49�=5JJ?�6B1�<1
@B?7B1==1J9?>5�5�<1�3?CDBEJ9?>5
45<<1�C35>?7B1691�49�E>1�B539D1�D51�
DB1<5���<�C5>C?�49�69C939DK�AE1C9�D1DD9<5
B5>45�<1�3?CDBEJ9?>5�49�E>�<9F5<<?�E>
79?3?�>5<�79?3?��5�61B�6E>J9?>1B5�=53�
31>9C=9��9>D5BBEDD?B9�5�3B51DEB5�49�
F5>D1��49�61DD?��E>1�C?BD1�49�@EJJ<5
71=5���966939<5�385�389�81�@1CC1D?
E>X9>61>J91�1�3?CDBE9B5�"57?�B95C31�1
3?>D5>5B5�<1�D5>D1J9?>5�49�3B51B5�9<
@B?@B9?�<9F5<<?�459�C?7>9��
)��(���
�<�D51=�49�#5491�#?<53E<5�81�5F945>�
D5=5>D5�31@9D?��4EB1>D5�<?�CF9<E@@?�49
�0::2,��0.� 2(4,: ��385�3B51B5�E>�79?3?
C?<94?�5�E>�549D?B�6<5CC929<5�5�@?D5>D5
N�9>ED9<5�C5>J1�E>X9>6B1CDBEDDEB1�145�
7E1D1��$?>?CD1>D5�=?<D5�2E?>5�9455
@B5C5�9>�@B5CD9D?�41�/?E*E25�5�419�C?�
391<�>5DG?B;��@5BQ��N�@B?@B9?�>5<<X1�
C@5DD?�=5>?�C@5DD13?<1B5� =1�@9R
ED9<5� 385�5=5B7?>?�9�@B?2<5=9�49��0:�
:2,��0.� 2(4,: �

&1CC1D1�E>1�@B9=1�?>41D1�49�@B?�
2<5=9�D53>939��385�#5491�#?<53E<5�81
B9C?<D?�9>�E>�@19?�49�E@41D5��B5CD1>?
45<<5�21BB95B5�49�9>D5B613391�5�C?391<9���
<9F5<<9�457<9�ED5>D9�C?>?�=?CDB1D9�C5�
3?>4?�E>�C9CD5=1�9C@9B1D?�19�6?BE=�5��
>E?F1=5>D5���1�/?E*E25��@9R�E>�<9�
F5<<?�N�@?@?<1B5��@9R�F9C929<9DK�7<9�F5BBK
41D1��$?>?CD1>D5�C91�1331DD9F1>D5�5
@9135F?<5�1�F545BC9��9<�=5>E�459�<9F5<<9
3B51D9�41<<1�3?=E>9DK�N�9>ED9<=5>D5�<1�
2?B9?C?����<9F5<<9�F5>7?>?�9>61DD9�B1@�
@B5C5>D1D9�3?=5�459�2?DD?>9�CE�E>
=1@@1=?>4?�49�CD?661�41�BE?D1B5�
75>91<5�@5B�9�@B9=9�39>AE5�=9>ED9��61�
CD949?C?�@5B�9<�B5CD?�45<�D5=@?�

�>?<DB5��5�AE9�CD1�9<�@B?2<5=1�WC?�
391<5X��#5491�#?<53E<5�81�@B?2129<�
=5>D5�41D?�DB?@@1�694E391�1<<1
31@139DK�49�79E49J9?�457<9�ED5>D9���C1D�
D1=5>D5�3?=5�1FF95>5�CE�/?E*E25��9
3?>D5>ED9�@9R�@?@?<1B9�C?>?�>5<<1
=1779?B�@1BD5�459�31C9�9>ED9<9��CDE@949
?�C5=@<935=5>D5�21>1<9����<9F5<<9�@9R
F9C929<9�C?>?�9>�7B1>�@1BD5�3?CD9DE9D9�41
B96139=5>D9�45<�@B9=?�<9F5<<?�49�#;6,8
�(805��859� ��9CDBEJ9?>9�CE�3?=5�3B51B5
E>�3?CDE=5�41��1D=1>�@5B�9<�@B?@B9?
C13;2?I�?�<9F5<<9�3B51D9�3?<�C?<?�C3?@?
49�C2<?331B5�DB?659��#?<D9�<9F5<<9�9C@9B1D9
1�61=?C5�C1785�49�F945?79?389�C9�B9F5�
<1>?�D1>D?�@9135F?<9�1<<1�F9CD1�AE1>D?
>?9?C9�41�79?31B5��&5B�DB?F1B5�<9F5<<9�49
AE1<9DK�29C?7>1�1B=1BC9�49�@1J95>J1�?
166941BC9�19�3?>C97<9�49�2<?7��C9D9�5
6?BE=���>385�E>?�457<9�1C@5DD9�@9R�9>�
D5B5CC1>D9��5�39?N�<1�@?CC929<9DK�49�13�

3545B5�19�<9F5<<9�@B565B9D9�459�@B?@B9
1=939�5�49�AE1<C91C9�1<DB?�79?31D?B5��N
9>ED9<=5>D5�3?=@<5CC?�5�B9389545�<1
>1F971J9?>5�49�49F5BC9�=5>E��

$?>?CD1>D5�AE5CD9�C@97?<9���0::2,��0.
 2(4,: B9=1>5�E>X5C@5B95>J1�E>931���9
DB?F91=?�49�6B?>D5�1<�@B9=?�F945?79?3?
385�B95C35�14�5CC5B5�E>1�@91DD16?B=1
?<DB5�385�5CC5B5�E>�79?3?��"1�@B5C5>J1
49�AE1<385�4965DDE339?�N�?C3EB1D1�41<<1
=17>96935>J1�49�E>X?@5B1�5>?B=5�
*B5>D1�@5BC?>5��1<�<?B?�F945?79?3?
4W5C?B49?��C?>?�B9EC39D9�1�3B51B5�E>�F9�
45?79?3?��E>�=5JJ?�49�5C@B5CC9?>5�
E>�C?391<�>5DG?B;��E>�549D?B
49�<9F5<<9��E>�;9D�@5B�<1�3B51�
J9?>5�49�=9>979?389��=1�
389>9=1�?�1FF5>DEB5��E>1
B9F?<EJ9?>5�45<�=E<D9@<1I5B
?><9>5��9<�@B9=?�7B1>45
@1CC?�1F1>D9�45<�@<1D6?B=
���41�=?<D9�1>>9�1�AE5CD1
@1BD5�����>�1<DB5�@1B?<5�
81>>?�3B51D?�E>�=?>4?��

�

���

�#�24+/#�'52#05+10'
5+)0+(+%#6+8#�=�%156+�
67+6#�&#�5'+�.+8'..+
+52+4#6+�#��'6#.��'#4
�1.+&���%*'�%106'0�
)101�%1567/+��&'%+0'
&+�/#6'4+#.+��1))'66+�
/75+%*'�'�#&'5+8+
0718+�&#�75#4'�0'..'
24124+'�%4'#;+10+�
�01.64'��8+'0'�+0641�
&166#�70#�2#+06�)70
%*'�2'4/'66'�.#�%4'#�
;+10'�&+�8'4+�'�24124+
52#4#67661�#..#��'6#.
�.7)���10�/#.'�2'4
70B'52#05+10'�&#.
%1561�&+�70#�/#0�
%+#6#�&+�'741���124#6�
67661�%105+&'4#0&1
%*'�+�.+8'..+�&+��'&+#
�1.'%7.'�5101�37#5+
2+@�&+8'46'06+�&'..B+0�
6'41�)+1%1�&+��1,+/#



?>?CD1>D5�>1C31�41
E>1�3?CD?<1�49��5;4:,8�
9:801,�� �,-:����,(+ N�E>
@B?4?DD?�4539C1=5>D5

1D9@93?�@5B�7<9�CD1>41B4�459��9BCD
&5BC?>�)8??D5B�?><9>5�����
@B5>45�<5�49CD1>J5�@5BC9>?�41<
@B?75>9D?B5� @B?@?>5>4?�E>�71�
=5@<1I�21C1D?�CE�=5331>9385�49
79?3?�C5=@<939� =1�>?>�@5B�AE5�
CD?�C5=@<96931D5� "925BDK�5�3?>�
35CC9?>9�<1C391D5<5�@EB5�19�697<9�49
�8(4+�$/,-:��;:5 ��AE5CD?�N
E>X13D9?>�3?>�B57?<5�49�79?3?�D1<�
=5>D5�B97945�385�AE1<3E>?�@?�
DB5225�DB?F1B<5�@5BC9>?�<9=9D1>D9�
�CC5>J91<5�>5<<5�D9@?<?795�49�>5�
=939��1F1B?�>5<<5�1B=9�5�@?F5B?�49
31=@17>5S 5@@EB5�6E>J9?>1�

��79?31D?B9��?��%*�����31=@1�
7>5����C5J9?>9�385�41>>?�1<�79?�
31D?B5�9<�D5=@?�49�B9@B5>45B5
691D?� 5F9D1>4?�<?�CD5CC?�1DD5C5
>5<�B5C@1G>�DB?@@?�<E>785��#1>�
31>?�C?<?�<5���@1@5B5<<5��=1�49
35BD?��4B91>1�"9=1�>?>�CD?>5�
B5225�DB1�J?=295�4535B52B1D9�49
3891B?�CD1=@?��?I<91>?��
�
�05840��565 �� <1�3E9�B1@949DK�4X1D�
D133?�?66B5�@1B53389�C@E>D9�9>�D5B�
=9>9�49�71=5@<1I���?>DB1B91=5>D5
1<<1�<?B?�>1DEB1��7<9�9>65DD9�C?>?
4?D1D9�49�E>X?DD9=1����385�3?>�
C5>D5�<?B?�49�9>C57E9B5�<X?2295DD9F?
CE@5B1>4?�?CD13?<9�3?=5�C31<5�
=EB9�5�B539>J9?>9��3?C9338M�9<�79?�
31D?B5�>?>�@?DBK�=19�49BC9�1<�C9�
3EB?�9>�>5CCE>�<E?7?���<9�J?=295
>?>�3?CD9DE9C3?>?�E>�7B?CC?�@B?�
2<5=1��?�1<=5>?�>?>�69>?�1<�=?�
=5>D?�9>�3E9�F5BB1>>?�9>�<?B?
C?33?BC?�1<3E>9�9>65DD9�WC@5391<9X
��??=5B���E>D5B��)=?;5B� *1>;�5
-9D38�� 385�D5>D5B1>>?�49�=9>1B5
<1�C1<45JJ1�45<�7BE@@?�385�C@1B�
@17<91D?�B9CE<D5BK�=?<D?�@9R�FE<>5�
B129<5��"1�496693?<DK�>?>�N�AE9>49
C?<?�B1@@B5C5>D1D1�41<<X1<D?�>E�
=5B?�49�>5=939�@B5C5>D9��=1
1>385�41<<1�31@139DK�457<9�9>65DD9
49�C5@1B1B5�9�=5=2B9�45<�7BE@@?�
385�1<DB9=5>D9�61B5225B?�3?=E�
>5<<1�B145>4?�1<�CE?<?�?7>9�3?C1
31@9D9�<?B?�C?DD?�D9B?��+>1�F?<D1�1
D5BB1�9<�79?31D?B5�>?>�@?DBK�B91<�
J1BC9�C5�>?>�3?>�<X19ED?�49�E>X1<DB?
CEBF9F?B� 69>5>4?�3?CO�@5B�=5DD5B5
9<�D51=�9>�E>1��3?CD1>D5��C9DE1�
J9?>5�49�@5B93?<?��)1BK�AE9>49

25>5�385�<1�CAE14B1�=1>D5>71
E>1�35BD1�49C39@<9>1�C5�FE?<5�C?�
@B1FF9F5B5��C?@B1DDEDD?�19�<9F5<<9
@9R�4966939<9��1>385�C5�>?>�C1BK
=19�B93895CD?�E>�1@@B?339?�D1DD93?
1<<1��/59:�",*54 @5B�9>D5>45B39�
$5<�31C?�<5�F?CDB5�31@139DK�49�B5�
<1J9?>1BF9�6?CC5B?�@1B9�1<<?�J5B?�
@?DB5D5�C5=@B5�3?>D1B5�CE<<X19ED?
459��%*�385�C1@B1>>?�19ED1B5�9>
=1>95B1�4539C1�9<�79?31D?B5� >?>?�
CD1>D5�D5>41>?�1�F?<D5�1�CD1331BC9
E>�@?X DB?@@?�41<�7BE@@?�

��� 1@B5�>E?F5�54�9>D5B5CC1>D9
CDB145�CE<�F5BC1>D5�<E493?�>1BB1�
D9F?��)5�>5<������ �(2-��0-, 9>>?�
F1F1�9<�75>5B5�1FF?<75>4?�9<
79?31D?B5�>5<<1�DB1=1�9>�=1>95B1
45<�DEDD?�>E?F1����� 61�E>�21<J?
9>�1F1>D9�>5<<X?DD931�45<�=E<D9�
@<1I5B����<?�61�9>DB?4E35>4?�9<��9�
B53D?B��3891F5�49�F?<D1�385�5C1<D1
<X5C@5B95>J1�?><9>5�175>4?�C91�9>
31=@?�<E493?�385�5HDB1<E493?��>5<
@B9=?�31C?�75>5B1>4?�?B45�49
J?=295�9>�@E>D9�C5=@B5�49F5BC9� 9>
21C5�1<<X1>1<9C9�45<<?�CD1DEC�459
79?31D?B9�54�1<D5B>1>4?�=?=5>D9
49�B5<1D9F1�31<=1�1�=?=5>D9�49
@1>93?�D?D1<5��>5<�C53?>4?�31C?
=1>9@?<1>4?�<1�3?<?>>1�C?>?B1
54�ED9<9JJ1>4?�E>�1=@9?�F?312?�

<1B9?�49�6B1C5779�DB1�9�&���385�DB1
3?==5>D9�5�C3B9DD5�CE9�=EB9�3?>�
DB92E9C3?>?�1�@?BD1B5�1F1>D9�<1
DB1=1�CE<�=?45<<?� 58:(2 ��#1�@5B
B93B51B5�AE5<<1�D5>C9?>5�D9@931�459
69<=�8?BB?B�49�E>�35BD?�C@5CC?B5
C5BF?>?�1>385�=?=5>D9�49�@EB1
D5>C9?>5��5���� B9@B?@?>5�AE5CD5
61C9�1DDB1F5BC?�9�3?C9445DD9�W3B5�
C35>4?X 385�5C1<D1>?�9<�B9D=?�49
79?3?� C@9>75>4?�<X1335<5B1D?B5
CE<<X1J9?>5�5�@?BD1>4?�9<�79?31D?B5
1�@5B35@9B5�9>�=1>95B1�@9R�5669�
3135�9<�@1CC1779?�W41<<1�AE95D5�1<<1
D5=@5CD1X��)1DEB1J9?>9�@9R�?
=5>?�1335>DE1D5��7B1>1�F945?�?
1<DB5�C?<EJ9?>9�7B169385�9>D5BF5>�
7?>?�@5B�41B5�E>�D17<9?�@1BD93?�
<1B5�1<<1�C35>1��+>�@<1EC?�@5B39Q
17<9�1BD9CD9�49�,1<F5� 385�C?>?�CD1D9
9>�7B14?�49�B93B51B5�E>�3?=@1BD?
F9C9F?�3EB1D?�54�56693135�C5>J1�B9�
3?BB5B5�1<<XEC?�C=?41D?�49�1=�
295>D9�2E=@=1@@1D9
U9(4.;,33,8+( V��39D��� 3?=5
>5<<1�7B1>�@1BD5�459�79?389�=?�
45B>9��%DD9=5�<5�1>9=1J9?>9�457<9
J?=295��=5>?�AE5<<5�459�CEBF9�
F?BC�69>�DB?@@?�1@@B?CC9=1D9F5�

$?>?CD1>D5�6E>J9?>9�1�4?F5B5�
DEDD?�C?==1D?�9<��9B53D?B�>?>�N
AE5<<1�B9F?<EJ9?>5�3?@5B>931>1

��	��������

1 3EB1 49 >6CAJ86 W.CC6B:9X  >G:AA>


 �
� �

� �

!;(::85 358:0 ( 90409:8(

E 8

�

8DCHDA: @3� 
�
 HK>AJEE6IDG: DEBD<5 B?3;	F1<F5EGD9JIIDG: 51 K:GH>DC: @1<EGDK:C>:CO6 EC1

��	

�1/'�5+�'8+0%'�0'..#�/1&#.+6<
&+�)+1%1�%1//'06#6#�&#).+�58+�
.722#614+���"1':�=�56#6#�/1�
&'..#6#�+0�/1&1�%*'
4+52'%%*+#55'�.'�%#4#66'4+56+�
%*'�&+�70#�014/#.'�6''0#)'4�
�7.1�$#551�%1/24'51



385�@EQ�C5=2B1B5�9>�E>�@B9=?
D5=@?���?=5�@5B�9<�@9R�3<1CC93?
E?F?�49��?<?=2?��9�@B579�45<��9�
B53D?B�C?>?�AE5<<9�49�1@@?BD1B5�C?�
<EJ9?>9�79K�>?D5� =1�CDBEDDEB1D5�9>
=1>95B1�45<�DEDD?�>E?F1� C?@B1D�
DEDD?�9>�E>�1=29D?�=E<D9@<1I5B�
'E5CD?�C9CD5=1�DEDD1F91�>?>�=?�
CDB1�1>3?B1�<5�CE5�@95>5�@?D5>J91�
<9DK��=1�3?CD9DE9C35�3?=E>AE5�E>
?DD9=?�@E>D?�49�@1BD5>J1�CE�3E9
<1F?B1B5�9>�6EDEB?��&EB�?66B5>4?
E>X5C@5B95>J1�C5=@B5�49F5BC1�14
?7>9�>E?F1�@1BD9D1��1<3E>9�79?31�
D?B9�@?DB5225B?�>?>�DB?F1B5�9>
��� CE669395>D9�CD9=?<9�CE<�<E>7?
@5B9?4?� 41D?�385�<X9=@91>D?�49
79?3?�N�21C1D?�@B5F1<5>D5=5>D5
CE<<X1F1>J1B5�1�6E?3?�3?>D9>E?�DB1
7<9�J?=295��+>�@?X 49�49F5BC96931�
J9?>5�>5<<5�=9CC9?>9�5�>5<<1�CDBED�
DEB1�459�<9F5<<9�>?>�C1B5225�CD1D1
=1<5� 3?>C945B1>4?�385�<5���31=�
@17>5�C?>?�DEDD?�C?==1D?�C9=9<9�
��� ?66B5�@5BQ�=1@@5�@9R�1@5BD5
B9C@5DD?�1�AE5<<5�25>�@9R�<9>51B9�49

�(2-��0-,�
 ��3?C1�79ECD96931D1�41<<1
>535CC9DK�49�4?F5B�B5C@1G>1B5�7<9
J?=295�9>�@E>D9�C5=@B5�49F5BC9�
)5�CE�&��<1�4EB1D1�45<�D9D?<?�N�1C�
C93EB1D1�41<<1�C5=@B5�1DD9F1�3?�
=E>9DK�49�=?445B��CE�3?>C?<5�7<9
ED5>D9�@?CC?>?�@EB5�1335>45B5�E>
35B?�C@5B1>4?�49�F545B�B9<1C391D5
=1@@5�1779E>D9F5�DB1=9D5�"9F5�

+<D9=?�1335>>?�1<<1�=?41<9DK
�FF5BC1B9?�385�F545�3?>DB1@@?CD9
4E5�7BE@@9�49���79?31D?B9� 3?>�9
@B9=9�14�9=@5BC?>1B5�9�CEBF9F?BC
C57E5>4?�<1�31=@17>1�DB149J9?�
>1<5�5�3?>�9�C53?>49�1�35B31B5�49
=5DD5B7<9�9�21CD?>9�DB1�<5�BE?D5
9=@5BC?>1>4?�E>?�457<9�9>65DD9�
)5�>5<<1�31=@17>1�<1�3??B49>1�
J9?>5�N�C?<?�3?>C97<91D1�@?938M
F95>5�C5=@B5�3?>35CC1�E>1�35BD1
9>F5>D9F1��>5<<1�=?41<9DK��FF5BC1�
B9?�C1B5D5�*59:8,::0 1�3??B49>1BF9�
@?938M�@B5C9�C9>7?<1B=5>D5�F5BB5�
CD5�61<391D9�1<<X9CD1>D5��&5B�5F9D1B5
49�DB1=ED1BC9�9>�31B>5�41�=135<<?�
C1BK�9>49C@5>C129<5�=5=?B9JJ1B5�9

@E>D9�@9R�61F?B5F?<9�45<<5
=1@@5� @B5@1B1>4?�7<9�1C�
C1<D9�9>�=?4?�41�2<?331B5
E>?�459�CEBF9F?BC� =5>DB5�7<9
1<DB9�D5>7?>?�1�2141�9�B5�
CD1>D9�385�>5�D5>D1>?�9<�B5�
3E@5B?��'E5CD1�=?41<9DK
B9CE<D1�75>5B1<=5>D5�<1�@9R�49669�
39<5� =1�N�4539C1=5>D5�<1�@9R�9>�
D5B5CC1>D5�

,1<F5�C5=2B1�1F5B�9>DB1@B5C?
E>�>E?F?�3?BC?��AE5<<?�45<<X9>>?�
F1J9?>5�459��&)�1DDB1F5BC?�9455
C5=@<939� =1�49�C?CD1>J1���?=5
 58:(2 @B9=1�49�<E9���,-:����,(+
21C1�9<�CE?�71=5@<1I�CE�=5331>9�
385�9==5491D5�9>�7B14?�49�9>DB9�
71B5�C91�9<�>5?69D1�45<�75>5B5��C91
389�49��&)�>5�81�@95>5�<5�21<<5�
$5CCE>1�B9F?<EJ9?>5� =1�E>
3891B?�D5>D1D9F?�49�9>>?F1B5�<14�
4?F5�C5=2B1F1�9=@?CC929<5�61B<?�
$?>�B9=1>5�1<DB?�385�389545BC9
AE1<5�C1BK�9<�@1CC?�CE335CC9F?�
�

�'..'�24+/'�(#5+�&+
58+.7221��'(6����'#&
24'5'06#8#�2'451�
0#))+�/1.61�2+@�41;;+
4+52'661�#�37'..+�(+�
0#.+���*+55<�%*'�37#.�
%*'�/1&�010�0'
4'%72'4+�+�/1&'..+

��




804*,�5-� ,890( 81�4E5
@B?2<5=9���<�@B9=?��>?>
5CC5B5�2BEDD?���<�C5�
3?>4?��>?>�5CC5B5

EC39D?�9>�2E>4<5�3?>�<1�389D1BB1�49
�;0:(8��,85 ��&9R�B8ID8=�71=5
385�1<DB?��9<�>E?F?�5@9C?49?�>?>
@?D5F1�5CC5B5�@9R�3?>DB?F5BC?��)5
<X1C@9B1J9?>5�49� 5 5B1�AE5<<1�49
@B5C5>D1BC9�3?=5�E>�@91DD?�5C?�
D93?��C1@@91D5�385�C91=?�@9R�41<<5
@1BD9�49�+>3<5��5>C�385�41�AE5<<5
45<�B9CD?B1>D5�!1=1<��$?>�N�385
=1>389>?�7<9�C@E>D9�9>D5B5CC1>D9�
1>J9��>?>�N�4966939<5�9>DE9B5�385
5<5=5>D9�3?=5�<X5<9=9>1J9?>5�45<
71=5�?F5B� DB1=9D5�C1<F1D1779?�9>
B51<�D9=5� F5BB1>>?�B9@B5C9�41
=?<D9�1<DB9�D9D?<9�9>�6EDEB?� 9>�=?4?
C9=9<5�1<<1�F935>41�45<<X5>5B791
1ED?�B975>5B1>D5��?B=19�CD1>41B4
1CC?41D?�9>�AE1<C91C9�C8??D5B�

�XN�D1>D1�2E?>1�F?<?>DK�9>�AE5�
CD?� 5 ��=1�1>385�E>�1BD9791>1D?
=1<45CDB?�5�>L9F5�385�=?CDB1
3?=5� C?@B1�?7>9�1<DB1�3?C1� AE5�
CD?�C91�E>�79?3?�7E941D?�@9R�41<<1
49B5J9?>5�1BD9CD931�385�41<<1�B1�
79?>5��+>�35<�C8149>7�@B5J9?C?
3?=5�C5D1�1FF?<75�9<�79?3?�49�@1�
>?B1=9�C5>J1�@1B9��3?<?B9�C71B�
791>D9�5�C3?B39�385�?22<971>?�1
D1@@5�DEB9CD9385�@5B38M�AE1C9�>?>
39�C9�3B545��'E5CD?�1<<1�69>5�45<
79?3?���<<X9>9J9?��9>F535��DEDD?�N
1FF?<D?�41�4E5�35>D9=5DB9�49�35�
>5B5�5�<9AE1=5��E>�B92?<<9B5�49
=1BB?>39>9�5�7B979�385�C5=2B1�49
79?31B5�>5<�C53389?�45<<XE=94?�

�<�&B9>39@5��385�9>�AE5CD?�@B9=?
5@9C?49?�45<<1�>E?F1�DB9<?791�1@�
@1BD95>5�1�25>�E=9<9�>1D1<9��C9
@B5C5>D1�3?>�<1�C9=@1D91�49�E>
=?BC?�49�1C9>?�9>�=5JJ?�1<<5
71=25���>9J91<=5>D5�9>C?@@?BD1�
29<5�3?>�<5�CE5�21DDED9>5�C1B31CD9�
385��C385BJ5DD9�41�4E5�C?<49�5
F?35�41�C@51;5B�49�(149?��5:11I�
B95C35�1�7E1417>1BC9�E>�35BD?�B9�
C@5DD?�C?<?�F5BC?�<1�3?>3<EC9?>5
45<�79?3?���966939<5�49B5�C5�@9R�@5B
B1CC57>1J9?>5�?�@5B�5665DD9F?�=5�
B9D?�459�491<?789���>3?B�@9R�7B1F5�
=5>D5��<1�=1<9>3?>91�49�3E9�5B1>?
9=@B57>1D9�9�DB19<5B�49�@B5C5>D1�
J9?>5�45<�79?3?�N�AE1C9�45<�DEDD?
1CC5>D5��3?>�<?>D1>9�61>D1C=9�385
B953857791>?�C?<?�>5<<1� 13;C?�
>91>1�C?E>4DB13;�5�9>�1<3E>9�B1B9

=?=5>D9�49�79?3?�
�?F5�@5BQ� 5 49F945�3?=5

>5==5>?�#?CN�3?>�9<�#1B�(?CC?
N�>5<�6E<3B?�45<�CE?�71=5@<1I�
�?>DB?<<9�=5>?�9>DE9D9F9�45<�@B5F9�
CD?�5�144?=5CD93129<9�1�61D931�
7E941>?�9<�>?CDB?�5B?5�>5<�CE?
@1B;EB93?�F91779?�6B1�B?F9>5�49�@1�
<1JJ9�D1>D?�25<<9�AE1>D?�1B389D5DDE�
B1<=5>D5�9=@B?2129<9���<
=1C31<J?>5�B?CC?61C391D?�6<5DD5�9
=EC3?<9�>5<�FE?D?��C9�177B1@@1
1<<5�C@?B75>J5�5�C9�DB1F5CD5�41
1D<5D1�1<�B9D=?�49�E>1�=EC931�C9�
<5>J9?C1�61DD1�49������������5�1>�
3?B1�/�@B5=ED9�9>�B1@941
C5AE5>J1�3?>�9<�79ECD?�D5=@9C=?�
5�@?3?�1<DB?���225>5�CO��@5B38N
 804*,�5-� ,890( N�AE1C9�DEDD?�AE9�
N�E>�451=2E<1B5�C5>J1�C?CD1�9>
F9CD1�45<�@B?CC9=?�D5BB5>?�65BD9<5
41�B9C1>1B5��?�9<�@5B45B5�4E5�=9�
>ED9�@5B�31@9B5�3?=5�B1779E>75B5
3?<<53D92<5C�<E=9>?C9�385�9>�6?>4?
9>�6?>4?�B1@@B5C5>D1>?�9<�F5B?
CE33?�45<�79?3?�

&E>D?�3BE391<5��N�F5B?�385�>?>
C9�=E?B5�=19��=1�  5 N�DEDDX1<DB?
385�6139<5��)5>J1�9<�@?D5B5�C1<F9�
693?�49��<9;1�1�3E9�9<�&B9>39@5�C9�17�
7B1@@1�3?>�DB?@@1�6B5AE5>J1��9<
B9@5D5B5�9>D5B5�@?BJ9?>9�49�79?3?

@5B�E>1�49CD1>J1�=1<�79E4931D1�C9
C1B5225�B9F5<1D?�9>C?@@?BD129<5��5
1>385�3?CO�>?>�N�385�9<�79?3?�C9�B9�
F5<9�E>�7B1>38M�49F5BD5>D5��"?�C9
61�@5B38M�>?>�39�C?>?�1<D5B>1D9F5�
>?>�@5B�1<DB?����C@5JJ1B5�<1�=?�
>?D?>91�39�@B?F1>?�AE1DDB?�@?D5B9
49665B5>D9���49�3E9�4E5�AE1C9�945>�
D939���<1�3E9�B9EC39D1�N�DEDDX1<DB?�385
5>DEC91C=1>D5�C5�5C3<E491=?�9<
=9>979?3?�49�3?BC1�<571D?�1<�@?�
D5B5�C=5B1<4?���<�3?=21DD9=5>D?�
AE5CD?�CO�@95>?�49�2E?>5�9>DE9�
J9?>9��=1>31�1<<?�CD1D?�1DDE1<5�49
>5B2?�5�61>D1C91��@EB�B93891=1>4?
3?>�CE335CC?�7<9�C3?>DB9�49�$/,
#/(+5=�(4+�:/,��2(3, ��F53389?
5@9C?49?�49� 5 385�79K�1<�D5=@?
C9�6B5791F1�45<<X1@@5<<1D9F?�U�9>5�
=1D93��3D9?>��1=5V����@?9��49391�
=?39�<1�F5B9DK��7<9�C3?>DB9���3?>DB?
��C?>?�E>1�25<<1�9451��=1�C?<?�C5
9<�79?31D?B5�>?>�N�3?CDB5DD?�14�16�
6B?>D1B5�<?�CD5CC?�1FF5BC1B9?�@5B
39>AE5�F?<D5�49�69<1��AE1>4?�>?>�49
@9R���1>141��39�C5>D9D5����71=5
45C97>5B�5B1>?�9>�65B95�?�3?C1�

��@?389�5>97=9�>?>�19ED1>?��1<
<?B?�=57<9?�C?>?�3?=@1B129<9�1
AE5<<9�45<<1�@B53545>D5�DB9<?791
�1335DD129<9���=5>DB5�>5<<1�<?B?
=1>965CD1J9?>5�@5779?B5�5F945>�

��������	�������

1 3EB1 49-DBB6HD W 6IHJX �: �:C:II>


 �
� �

� �

�I(8:, +,22( 95::8(@054,

� � � � E H � � E 8

�

;DGB6ID 
�
 @C
 @3 HK>AJEE6IDG: E29C?6D =?>DB51<EGD9JIIDG: E29C?6DK:GH>DC: @1<EGDK:C>:CO6 31>141

���

�.+-#�=�70�&+5%4'61
2'4510#))+1�&+�572�
21461��%*'�)1&'�&+
70�&122+#))+1�+6#�
.+#01�#+�/#55+/+�.+�
8'..+��#.�%1064#4+1
&'.��4+0%+2'�%*'
5710#�%15>�%15>��
�'4�+�0156#.)+%+
&'..#�8'%%*+#�64+.1�
)+#��8#.'�.#�2'0#
/'0;+10#4'�%*'�.�#�
5+0#�&'.��4+0%+2'�5+
%*+#/#��#4#*



J91>?�3?>�@B5@?D5>J1�E>�45C97>
385�4569>9B5�9>1457E1D?�C1B5225
75>D9<5�����

�XN�>?91�9>�AE5CD?� 5 ��3XN
=?<D?���DB?@@?���213;DB13;9>7��=1
39�C?>?�1>385�45<<5�9455�?B979>1<9
385�F5>7?>?�49<E9D5�41�E>�C5>C?
49�@?385JJ1�75>5B1<5���9�C?>?�459
D9D?<9�49�3?41�385�F1<5�<1�@5>1�F5�
45B5�49�>E?F?��3XN�E>?�C3?>DB?�69�
>1<5�385�?66B5�@B?C@5DD9F5�9>549D5�
3XN�E>�C9CD5=1�49�3?=21DD9=5>D?
385�>?>�C39==9?DD1��,<02��(?
�8? ��=1�385�>?>�N�1>3?B1�1221�
CD1>J1�=1DEB?�@5B�9>D5B5CC1B5� 39
C?>?�E>X1=295>D1J9?>5�5�E>?
CD9<5�CDE@56135>D9��C@5CC?�49@9>D9
3?>�=15CDB91�49B5DD1=5>D5�CE<<?
C385B=?� $?>?CD1>D5�DEDD?��C9�81
C5=@B5�<1�C5>C1J9?>5�385�>5<
D5>D1D9F?�49�B5>45B5�9<�79?3?�@9R
1335CC929<5��=9CC9?>�619<54��9<

D51=�+29C?6D�#?>DB51<�12291�<9�
=1D?�=?<D?�@9R�45<�4?FED?��49�
=5>D931>4?C9�385�=9>9=1<9CD1�N
25<<?��6?BC5��=1�385�C5�>?>�C19
61B5�<5�C?DDB1J9?>9�AE5<<?�385�?D�
D95>9�>?>�N�5CC5>J91<5��N�C5=@<9�
35=5>D5�9>3?=@<5D?��
�

���

�#�4#%%1.6#�&'+��'/+�&+��7%'�=�+0�'(('66+�.�7�
0+%#�5(+&#�%10%4'6#�%*'��1��27?�1((4+4'���74
'55'0&1�70�%1/2+61�#0#%410+56+%1��$#56#
(#4%+�4#%%1).+'4'�41$#�������#56#���*#�+.
8#06#))+1�&+�1((4+4'�/1.6'�12214670+6<�2'4
'52.14#4'�+�/'4#8+).+15+�#/$+'06+�&+�)+1%1�
�076+.'�&+4.1��.#�8'45+10'�
�	�%10%'064#
/1.6+�571+��%*+'8'/'065�24124+1�57�37'561
#52'661�A'52.14#6+81B



>1�F?<D1�9<�=?>4?�5B1
2BEDD?��@EJJ?<5>D5�5
C@?B3?��&?9�C?>?�1BB9�
F1D9�9�31DD9F9�5�<?�81>>?

B5C?�25<<?�5�@E<9D?��=?BD1339�<?B?�
"1�<?7931�45<<X?B49>5�5�45<<1�@?<9�
J91��>51>385�6?CC9=?�9>��(:80> �
>?>�B1CC93EB1�<X1>9=?�E=1>?�54
���N�AE9�@5B�B93?B41B35<?����&?>I�
�H@B5CC�49�E>�6EDEB?�9=@B?2129<5
5�1FF9<5>D5��C6B53391>?�1<<1�F5<?�
39DK�45<<1�<E35�DB1�31>4949�7B1DD1�
395<9�5�C31<5�3?<?B1D5��+>�79?3?�9>
6E71�41<<1�B51<DK��C5=@B5�CE<<X?B<?
45<�21B1DB?�5�3?>�E>�6E39<5�@91>�
D1D?�1<<5�D5=@95���19D8�3?BB5�
C31@@1�1>J9��'E1<385�F?<D1�31=�
291�9<�>5=93?��AE1<385�F?<D1�>?>�N
<59�<1�<5@B5��=1��08858I9��+., >?>
C9�CD1>31�=19�49�<1>391BC9�>5<
FE?D?���<9�?3389�1DD5>D9�49�E>�BE>�
>5B�3?>�<X13AE1�1<<1�7?<1�F54?>?
3?<?B9�385�1<DB9�>?>�F54?>?��"1
79ECD1�F91�N�C5=@B5�B?CC1��3?=5
�5BD9>?DD9��5�<1�6E7135�?33891D1
@EQ�49B5�=?<D?�@9R�49�E>1�7E941
E669391<5�

�?CO�D9�<1C39�@B5>45B5�41<�B9D=?
6?BC5>>1D?��1F1>J9�C5>J1�>5@@EB5
C1@5B5�4?F5�1>41B5��177E1>D9�<1
@B9=1�3?C1�385�C?=97<91�14�E>1
F91�49�6E71�5�3?>D9>E9�1�@5>C1B5
1<�6EDEB?��$?>�C9�D?B>1�9>495DB?�9>
�08858I9��+., ��=19��)9�N�<925B9�49
@B?C57E9B5�C357<95>4?�4?F5��5�C?�
@B1DDEDD?�3?=5��=1�AE5<<?�385�N
CD1D?�N�CD1D?��$?>�3XN�9<�D5=@?
@5B�7E1B41BC9�1<<5�C@1<<5��697EB91�
=?39�@5B�D?B>1B5�CE9�@B?@B9�@1CC9�
�9539�<9F5<<9��>?F5�@9R�E>�39339?DD?
@B?<?7?�@5B�<1�@B539C9?>5��5�E>
C?<?�B5C@9B?�@5B�DEDD1�<X1FF5>DEB1�
*9�<1C39�3145B5��D9�<1C39�DB1C@?B�
D1B5�5�9>�E>�21DD921<5>?�C59�19�D9�
D?<9�49�3?41��)D?B49D?��9>D?>D9D?�
CDE@561DD?��&E?9�61B5�3?C5�385
>?>�3B545F9�@?CC929<5��@E?9�1BB9�
F1B5�69>�4?F5�>?>�C?7>1F9�49�1BB9�
F1B5��@E?9�F9F5B5�>5<�<1D?�?C3EB?
45<<?�C@53389?�?�@E?9�61BD9�21CD1B5
<1�CE1�613391D1�@5B�25>5��#1
AE5<<?�385�4X9=@1DD?�C5=2B1�9>�
>?F1J9?>5�5�61>D1C91��N�E>�DBE33?
49�7ECD?�@5B�31=E661B5�9>7B1�
>1779�3?<<1E41D9��

"?�C5>D9F?�49�5CC5B39�79K�CD1D?
9>�AE5<<1�=5B1F97<9?C1�39DDK��1>�
>EC1F?�7<9�?4?B9�49�E>�F945?79?3?
@1CC1D?��=1�>?>�B9EC39F?�1�31@9B5

AE1<5��*B?@@?�25>�>1C3?CD?�>5<�
<X9==179>1B9?�49�E>�E>9F5BC?�CD5�
B9<9JJ1D?�5�31CDB1D?��#1�@?9�8?
B1<<5>D1D?��19D8��<X8?�C@?7<91D1�459
CE?9�75CD9�1�DEDD1�29BB1�5�8?�F9CD?
$53)�"(0+,8 ��C?<?�AE9>49�1>>9
4?@?���XN�DEDD?�E>�=?>4?�DB1�<5
75CD1�49�"1B1��B?6D�@B9=1�=1�
>95B1�5�<1�=1B1D?>1�49��935��>?>
5C175B91=?��=1�C9�>EDB?>?�5>�
DB1=29�45<<1�CD5CC1�<9>61��+>?
F917791�9>��5BB1B9��<X1<DB?�@?D5F1
@5B=5DD5BC9�C?<?�E>1�C5935>D?�
5@@EB5�C?>�C3E?<5�49�@5>C95B?�49�
F5BC5�49�E>1�945>D931�69<?C?691��"?
CD5CC?�7ECD?�@5B�<1�C31<1D1��<?
CD5CC?�@9135B5�>5<�DB?F1B5�39Q�385
C5BF5�45<<X1=295>D5�39B3?CD1>D5�
)E�DB5>9�5�29>1B9�49F5BC9��9�4E5
79?389�9>C57E?>?�9�=545C9=9
?295DD9F9�

"X?B?<?79?�N�CF9JJ5B?��9==5�
491D?�5�9=@533129<5�@5B�DEDD?�9<
D5=@?S�?�AE1C9���08858I9��+., C9
<1C391�1==1<91B5�41�E>1�6B57?<1
C@1B13389>1�385�>?>�7<9�3?=@5D5
@B?@B9?�1�4E5�@1CC9�41<�DB1�
7E1B4?���<9�C3?>DB9�3?B@?�1�3?B@?
5�6E39<5�3?>DB?�6E39<5��5F9D129<9�@5B
AE1C9�DEDD1�<X1FF5>DEB1��49F5>D1>?
>535CC9DK�5�?22<97?����>5=939�385
@?D5F9�5F9D1B5�3?>�C?<?�AE1<385
WC1<D?�F?<1>D5�31B@91D?�1�DB5
AE1BD9�3?>�31@B9?<1�=?BD1<5X 49�
F5>D1>?�=EB9�49�39>D1�9>F1<93129<9�
$?>�385�C91�4966939<5�75CD9B5�9<
DEDD?��1>J9��=1�@B?@B9?�C9�D9B1>?�9
31@5<<9�<5�4E5�1>9=5�49�AE5CD?
79?3?��"1�@B9=1�N�<925B1��C6941�9<
@5B93?<?�5�7B941�1<<1�<925BDK��"1
C53?>41�N�F97<91331��D9�4K�E>�31<�
39?�9>�2?331�5�D9�C@1B1�1<<5�C@1<<5�
&E>D9�49�F9CD1��9?�@B565B9C3?�9<
F5>D?�9>�613391��

�<9�1FB59�B571<1D?�1<=5>?�DB5�<9�
F5<<9�9>�@9R�4X?CC975>?�1�AE5CD?
79?3?�5�1FB59�B969>9D?�457<9�9>D5B�
=5JJ9�DB1�9<�7B5JJ?�5�9<�=9>9=1<9�
CD1��"X9<<EC9?>5�4EB1�DB?@@?�@?3?�5
9<�=57<9?�N�AE5<<?�385�>?>�C9�B95�
C35�14�1CC17791B5�1<�@B9=?�79B?�
�<�*9=5�*B91<�C5=2B1�>1D?�@5B�<E9�
C?<?�N�=1D5B91<5�@5B�5AE9<92B9CD9�
>?>�@5B�DEDD9��#1�3?>D?�9�@5JJ9�5
=9�7?4?�<X5C@5B95>J1��#57<9?
>?F5�<9F5<<9�41�<5?>5�385�4939?DD?
41�@53?B1���
�

�����������
�

1 3EB1 49/>C8:COD W/>ID>JK6G6X �K:GH6


 �
� �

� �

#,2<(..0(

� � � � E H � � E 8

�

8DCHDA: @3 
�
 @C
 HK>AJEE6IDG: 51 4935 EGD9JIIDG: 51 K:GH>DC: @1<EGDK:C>:CO6 CF5J91

���

�#�2416#)10+56#
2#4.#�%10�.'�&+�
5674$#06+�/'.1�
&+'�81%#.+�&+
�5+#��4)'061�
�74�010�'5�
5'0&1�24'8'�
0761��&'81
#//'66'4'�%*'
70�)4#//1(101
#84'$$'�(#661
/'01�&#00+�



5>D9<5�3<95>D5��3?C1�F9
81�C@9>D?�1�3?=@B1B5�9<
>?CDB?�@B?4?DD?��"1
@?CC929<9DK�49�C3?@1BC9

C5>J1�1<3E>?�C6?BJ?�<X9>D5B1�61E>1
T 5�6<?B1�T�65==9>9<5�385�31<@5CD9
9<�=?>4?	B51=5	AE5<�385�N�49�*5�
=5B91��"1�CE1�@1BD93?<1B5�@B?F5�
>95>J1��<1�&?<?>91��D5BB1�49�71=5
45C97>5B�9>�5B21�385�=171B9�>?>
81>>?�1>3?B1�9<�35BF5<<?�<?2?D?�
=9JJ1D?�41�4535>>9�C@5C9�1�B9C31<�
41B5�<1�C?<9D1�=9>5CDB1���<�61DD?
385�C91�C?<?�54�5C3<EC9F1=5>D5�?6�
6<9>5��*EDD5�<5�C?@B1�=5>J9?>1D5�
7B1J95��=1�C?@B1DDEDD?�<1�C53?>41
385�81�45DD?����2EDD1�CE29D?�25>5�
*85�-9D385B���>81>354��49D9?>�
@?B75>4?�<1�@9R�75>5B?C1�45<<5
=1>9��E>�<9CD1�49�2E7�69H1D9�385
4?@?�E>�1>>?�49�CF9<E@@?�5HDB1�C59
C93EB?�12291�45<�=9B13?<?C?�
>95>D5�C53E(%#�5�E>1�3?>65J9?>5
3?CO�C@5CC1�385�>?>�D9�5>DB5B5225
>51>385�>5<<1�2?331�C@1<1>31D1
385�D9�F95>5�>5<�D?331B<1�3?>
=1>?��&?9�@5BQ�<1�1@B9�5�C3?@B9
385�N�DEDD?�9>�291>3?�5�>5B?���4�N
AE9�385�D9�B93?B49�385�C?>?�C?<?
AE1DDB?�71DD9�9>�&?<?>91�

"1�D1>D?�75>5B?C1�=1>?�49�3E9
C?@B1�F95>5�AE9>49�B9DB1DD1�79ECD?
9>�D5=@?�@5B�E>�=1B1=5?���1CD1
9>61DD9�C?@B1FF9F5B5�1<<5�@B9=5�?B5
9>�21<91�49�E>X9>D5B613391�385�61
AE1C9�9>?B7?7<9B5�AE5<<1�49
)�*���"�!���(���)814?G�?6��85B�
>?2I<�T�8?�45DD?� 7;(90 T @5B�31�
@9B5�385��5B1<D�49�(9F91��AE5CD?
1==1JJ1C5DD5�41<<1�?B979>1<5�6?<D1
389?=1�291>31��>?>�N�AE9�@5B�61B39
3B545B5�9>�E>1�>E?F1�C3E?<1�49
(&���&9EDD?CD?��N�AE9�@5B�@?BD1B5
1F1>D9�E>1�CD?B91�385�D9�81>>?�1C�
C93EB1D?�C91�=1DEB1�1<�@E>D?�79E�
CD?��9>D5BB?DD1�49�D1>D?�9>�D1>D?
41<<5�C?<9D5�C35<D5�=?B1<9�385�?779�
79?B>?�C5�>?>�35�<5�819��C59�+29�
C?6D����AE5CD1�CD?B91�49�9>DB9789�1
3?BD5�5�D5BB?B9C=?�N�9>F5B?�9>D5�
B5CC1>D5��C5�>?>�6?CC5�385�81�29�
C?7>?�49�E>�<?7�@5B�AE1>D?�N
D9B1D1�@5B�<5�<E>785��5�385�<1�DB1�
4EJ9?>5�9>7<5C5�B9@?BD1�<1�=5DK�49
AE5<<?�385�F95>5�45DD?�9>�@EB9C�
C9=?�@?<133?���>J9�>?��AE9�9<�4?>?
45<<1�C9>D5C9�N�6?BC5�E>�25>5��<5
3ED�C35>5�C?>?�9>61DD9�1>9=1D5
3?CO�=1<5�385�4?F5B�<5775B5�=5>?
>5�F5<?39JJ5BK�@EB5�<?�C;9@��$5<

6B1DD5=@?��9>�E>1�<?31<9DK�C57B5D1�
49�=1DEB9DK�1>3?B1�>5CCE>1�DB13�
391����=5>?�385�>?>�<?�C91�49B5
-;*1 ?7>9�DB5�@5B�4E5��?�>?>�<1�C9
DB?F9�>5<<5�C3?<<1DEB5�49�4?>>5
2E?>5�C?<?�@5B�E>1�3?<<5J9?>5�49
31BD5�5B?D9385�

&9EDD?CD?��*85�-9D385B�N�E>
79?3?�F9?<5>D?��AE1C9�65B?35��+>1
F?<D1�=5CC?�1�D135B5�9<�F?CDB?�31�
>ED?��?>��9?F1>>9��AE5CD?
5CDB1BBK�69>1<=5>D5�<?�C@14?>5�
49=?CDB1>4?�49�>?>�5CC5B5�C?<?
389133895B5�5�=5417<9?>5��5�J9D�
D5>4?�389E>AE5�C9�DB?F9�CE<�CE?
31==9>?�3?>�65>45>D9�F5<?39��@?�
D5>D9�?�B?D51>D9��+>�BE49=5>D1<5�
AE1>D?�56693135�79?3?�49�C1CC?�
31BD1�6?B2939�31=E661D?�41�3?=@<9�
31D9CC9=?�C9CD5=1�49
3?=21DD9=5>D?��385�6?CC5�CD1D?
9=@<5=5>D1D?�9>�E>� (&��7<9�C1�
B5225�F1<C?�E>?�C7B1==1D931D?
>?=5�389<?=5DB93?���?BDE>1�FE?<5
385�*85�-9D385B�>?>�12291�>E<<1�1
385�61B5�3?>�<5�@9R�2<1C?>1D5��>�
D5<<53DE1<�&B?@5BD95C�791@@?>5C9�
61DD1�5335J9?>5�@5B�<1�@?CC929<9DK�49
BE21B5�9>�31C1�45<<1�75>D5�C5>J1
385�>5CCE>?�21DD1�397<9?����5�@5B
,17B1>D�)D?BI�5�<1�CE1�9>3?>35@9�
29<5�DB?F1D1��9>�61C5�49�45C97>��49
3?=5�3?>31D5>1B5�@9R�1DD13389�6B1
49�<?B?���?>�E>�3<93�

#1�B9@?CD5�<5�1B=9��B9D?B>1�<1�DB9�
CD5JJ1�45<�3?>CD1D1B5�3?=5�E>�>1�
CDB?�>1C35>D5�45<�3?C=?
F945?79?3?�C9�C91�133?>D5>D1D?�49
D9B1B5�CE�E>�(&��3?>�7<9�CD1=@9>9
F5>ED9�=1<5�49�389��49�AE5CD?�75�
>5B5��N�?B=19�C97>?B5�5�@14B?>5�
$?>38M�C3891F?����9<�389?4?�385�61
@9R�=1<5�N�<?�C3?@B9B5�385�45<<XE�
>93?�<,85 4965DD?�49�*85�-9D385B�D5
>5�5B9�79K�133?BD?�@B9=1�1>3?B1�49
79?31B39��+>1�3?>65J9?>5�DB?@@?
7B?CC1�@5B�9<�CE?�CD5CC?�25>5�
&5B38M�9<�>E?F?�B171JJ?�C9�9=@5�
7>1��3?>3<E4?�CE<<1�CE1�@175<<1�
DB1�<1�3?=@9135>J1�49�1F5B5�1>�
3?B1�<5�CE5�>?D5�9>�D5CD1�5�9<�B1=�
=1B93?�49�69>1<9�=E<D9@<9�C5>J1
3E?B5���=1�4?@?�5CC5B5�CD1D?�B9�
=1>41D?�1�C5DD5=2B5��1FB5225
@?DED?�1<=5>?�B9@1CC1B5�9<�D5?�
B5=1�45<�@5>>5<<?��%FF5B?��C5�>?>
819�>M�E>�@5>>5<<?�7B1>45��>M�E>
7B1>45�@5>>5<<?��1<=5>?�3?=@B1
E>1�D5<1�@9R�@933?<1�
�

���

�'4#.6�5%12'4<
274'�2'))+1�&+�70
%10+).+1�%*'�*#
5'06+61�1&14'�&+
21.'06#��/#�(#�%+�
.'%%#�&+�(4106'�#
70#�64#8'�&+
.')01��#�701�5%#�
.+01 (714+�21561��1
#�70�37#.5+#5+�&+�
5.+8'..1�5+#�2+@
$#551�&+�70�*1$�
$+6���2'4+#/1�51.1
%*'�57�%1051.'
2155#�+/2#4#4'�+.
5#.61�&'..#�37#�
).+#

1 3EB1 49 >DK6CC> W >D86IIDA6B:GX �DC96

�80@@: �5I �/,�

E 8

E>6II6;DGB6 @3HK>AJEE6IDG: 34 @B?:5;D B54 CDE49?EGD9JIIDG: 1D1B9K:GH>DC: @1<EGDK:C>:CO6 @?<?>91

�

������������ ����������������



5�3XN�E>1�3?C1�385
=1>31�1�&<1I)D1D9?>�

C?>?�9�79?389�49�BE?<?�
$57<9�E<D9=9�=5C9�9<

DB5>4�N�E>�@?X�31=291D?� =1�1<DB9
D5=@9�49�=17B1�C?>?�1<<5�@?BD5�
�>D1>D?�$1=3?��1>419�7B1J91
1>385�<5�F1B95�29CD533895B5�3?>�9<
@?BD9>7�<5775B=5>D5�=97<9?B1D?
45<�CE?��:,84(2�#54(:( � EC39D?�41
E>�25<�@?X�CE<�79B?2?D?<?��&B5>�
491=?�39Q�385�F95>5�

�8?@9>�N�CE<�<5DD?�49�=?BD5�
&?385�?B5�=1>31>?�1<<1�CE1�49�
@1BD9D1��$5<�6B1DD5=@?�C?7>1�5�>5<
CE?�C?7>?�3B51�E>�=?>4?�CE775�
CD9F?��"E9�CD5CC?�N�69C931=5>D5
@B5C5>D5�>5<�CE?�C?7>?�5�61BK�<1
3?>?C35>J1�49�D1>D9�C9=@1D939�@5B�
C?>1779�385�6?BC5�<?�19ED5B1>>?�1
31=291B5�F9C9?>5�5�9455�CE�D1>D5
3?C5���<�F91779?�>?>�N�=?<D?
<E>7?���?=@<935�<X1CC5>J1�49
C3?>DB9�31CE1<9�5�AE9>49�<1�@B5�
C5>J1�49�>5=939�F9C929<9�CE
C385B=?�385�@?CC?>?�5CC5B5
C389F1D9�9>�F1B9�=?49� 1BB9F1B5�1<<1
69>5�49@5>45BK�C?<?�41�AE1>D1�F?�
7<91�1FB5D5�49�5C@<?B1B5�5�3?=21D�
D5B5��)9�F917791�1�@9549��49�3?BC1
41�E>�@?CD?�1<<X1<DB?� C5>J1�9<�B9�
C389?�49�@5B45BC9��#?<D5�<?31J9?>9
81>>?�E>�7B1>45�?B9JJ?>D5�5
D1>D?�C@1J9?�F9C9F?�19�<1D9�385�F?B�
B5CD5�5C@<?B1B5��=1�9<�79?3?�F9�?2�
2<971�1�C57E9B5�29>1B9�25>
45D5B=9>1D9�5�F9�9=@549C35�49
WC3?>69>1B5X����4E>75?>�F5B9�5�@B?�
@B9��9>F535��C?>?�9>ED9<=5>D5
7B1>49�5�F9�?22<971>?�1�79B9�5�B979B9
@5B�B9EC39B5�1�@B?7B549B5���?BD
�5B=1D1�F9�61BK�F5>9B5�E>�@?X�49
=1<�49�D5CD1�9>�AE5CD?�C5>C?��"X9>�
D5B1DD9F9DK�3?>�7<9�1=295>D9�N�E<DB1
<9=9D1D1��C9�C@?CD1�E>1�<5F1�49
D1>D?�9>�D1>D?��&?9��F5BC?�<1�69>5�
>51>385�@9R�AE5<<?��%7>9�D1>D? C9
9>3?>DB1�1>385�AE1<385�29F9?�@9ED�
D?CD?�2B5F5��<1D?B5�49�35CD5�45<
D5C?B?�1<<1�CE1�69>5����25>�F5>�
71>?�AE5CD5�35CD5��@5B38M�9�>5�
=939�C?>?�D9B389�3?=5�@?389�

�?F5� �# >?>�61�C3?>D9�N�>5<�>E�
=5B?�49�1B=9�54�5AE9@17791=5>D9�
39�C9�@?DB5225�61B5�4E5�79?389�49
BE?<?�5�=5JJ?���97EB1BC9�385�E>?
459�@5BC?>1779�@EQ�EC1B5�9>�21D�
D17<91��3?=5�3?<@?�C@5391<5���E>1
=13389>1�6?D?7B16931�1�=1>?�

F5<<1��"5�6?D?�C31DD1D5�19�=?CDB9
@?CC?>?�5CC5B5�@?9�F5>4ED5�@5B
9>31=5B1B5�@53E>91���=@1B1D1�<1
49CD1>J1�5�<X1>7?<1DEB1�79ECD1�@5B
1F5B5�9<�=1CC9=?�45<�B9CE<D1D?�F9
B?D?<5B5D5�>59�C?<49�

�>�21DD17<91�C?>?�4?4939�9�@5BC?�
>1779�1�>?CDB1�49C@?C9J9?>5��C?<?
DB5�1<<1�F?<D1���89�CD1�9>�@1>389>1
@B5>45�=5DK�45<<X5C@5B95>J1��*EDD9
9�@5BC?>1779�81>>?�E>�<?B?�CD9<5
49�3?=21DD9=5>D?�@53E<91B5��5
C@5DD13?<1B5�49B59����31=@9�49�21D�
D17<91�@B5C5>D1>?�J?>5�9<<E=9>1D5
5�1<DB5�9>�?=2B1��&?C9J9?>1>4?�9
@5BC?>1779�9>�E>1�?�<X1<DB1�J?>1
31=291>?�9�3?<@9�C@5391<9�49C@?>9�
29<9���1DD?B5�CDB1D5793?�=931�41
@?3?���<<X9>9J9?�1FB5D5�DEDD?�9<
D5=@?�@5B�@5>C1B5�5�25>�39>AE5
C53?>49�@5B�9>1>5<<1B5�3?=2?�CE
3?=2?��@?9�1FB5D5�C5=@B5�=5>?
D5=@?� =1�@?DB5D5�EC1B5�3?>DB1D�
D13389��?<DB5�1<<1�C?<9D1�@1B1D1��
3?>31D5>1B5�@9R�3?<@9�C@5391<9�5
3?CO�F91��)9�9>9J91�3?=21DD5>4?�9>
E>�=?4?�5�C9�@B?C57E5�3?>�F1B91�
J9?>9�3?>D9>E5�1<<1�6?B=E<1�69>?�14
1BB9F1B5�14�E>?�459�C9CD5=9�49
3?=21DD9=5>D?�@9R�<5D1<9��F5<?39�
C@5DD13?<1B9�5�9>DE9D9F9�CE<<1
@91JJ1����9�2?CC�C?>?�9=@57>1D9F9�
=1�6?BC5�N�@9R�E>1�C?BD1�49�1=�
=9CC9?>5�49�3?<@1�@5B�E>�<9F5<<?�49
496693?<DK�@9EDD?CD?�2<1>4?��1>385
1<<1�@B9=1�D?B>1D1�

��<1�CD?B91��)9�4965>45�49C3B5D1�
=5>D5� 1>385�C5�@EJJ1�49�166B5D�
D1D1�9>�49F5BC9�@E>D9��$?>�19ED1
385�<5�3ED�C35>5�� 1>385�C5�C;9@�
@129<9���C91>?�C@5CC?�DB?@@?�<E>�
785�5�C?@?B965B5���<�4?@@91779?�N
9>F535�49C3B5D?� =1�9<�=9?�?49?
@5B�#?>1�#1BC81<<��<1�4?@@91DB935
49��51D��N�3?=E>AE5�1E=5>D1D?
5C@?>5>J91<=5>D5�

�# N�E>�2E?>�@B?4?DD?��C5�@5>�
C91=?�1<<1�C35>1� (&��1DDE1<5�
=1�81�29C?7>?�49�1665DD?� >?>
=5B9D1�35BD?�49�5CC5B5�D9B1D?�495�
DB?�CF?7<91D1=5>D5�19�>E?F9�13�
AE9B5>D9�?7>9�4E5�@B?=?J9?>9�CE
DB5� 3?=5�N�CE335CC?�1<<1�F5B�
C9?>5�@5B�
�
�C?DD?�$1D1<5�
�

��������������

1 3EB1 49&>8=:A: W JG:C CD @>H=>X 36C:II>


 �
� �

� �

�/5604�

E H � � � � �

�

;DGB6ID @C
 
�
 HK>AJEE6IDG: DB9�3B5C35>4?EGD9JIIDG: >1=3? 21>419 K:GH>DC: EC1 �(�� EGDK:C>:CO6 791@@?>5

���

�0�#.%70+
2706+�&'.
)+1%1�#55+56'�
4'/1�#�8#4+'
%#44'..#6'�&+
+//#)+0+�%*'
+..7564#01�#.�
%70'�2#46+
&'..#�8+6#�&+
�*12+0��#%�
%1/2#)0#6'
&#�57'�%1/�
215+;+10+�#.
2+#01(146'�
6766'�2+7661561
(#/15'��!#90



*59(�6,49(�H� 389545�<E9�
&5>C?�385� �022,8
 @?�

DB5225�25>9CC9=?�5C�
C5B5�9<�=97<9?B�79?3?�49

C5=@B5��4?DD?B5��&?DB5225��C5
C?<?�B9EC39CC9�1�C@9571B=5>5�9<
@5B38M�

U�0�(0;:0�(�*(608,�3,.205�
(2258(�V�389545�<E9�

�022,8
 N�E>�7B1>�31C9>?��,545�
@5BQ��3XN�9<�31C9>?�9>D5C?�3?=5�8;�
358, ��5�@?9�3XN�9<�31C9>?�9>D5C?
3?=5� :(4:(�85)( ���33?�� �022,8
 N
31C9>?�D1>D1�B?21��$?>�N��5�AE5�
CD?�>?>?CD1>D5�9<�CE2:53D�=1DD5B
DB1DD1D?��E>�C9=E<1D?B5�49�1CC1C�
C9>?��$M�49�C5DD5�1CC1CC9>9��$?>�N
>51>385�E>�C9=E<1D?B5��C5�N�@5B
AE5CD?��&5B38M�31D1<?71B<?�@5B�75�
>5B9�C1B5225�31@9B<?�5�9>��022,8

>?>�C9�31@9C35�=19�>E<<1��#19�
$51>385�<1�CD5CC1�9>D5B613391�459
=5>E�81�E>�C5>C?��C5�>?>�AE5<<?
49�61BD9�@B?F1B5�AE1<3?C1�49�=?<D?
C9=9<5�14�E>�1DD133?�5@9<5DD93?�DB1
E>�31B931=5>D?�5�<X1<DB?�

U�(�:;::5�C�*(:(25.()02,��90
9-58@0�V�389545�<E9�

%!��C5�@B?@B9?�9>C9CD5�����022,8

N�E>�CEBF9F1<�D5BB?B9C=�5�9�>5=939
C?>?�DEDD9�CE93945�2?=25BC��%449?�
<X8?�45DD?�

U&,+,���54�C�650�*59D�+0--0*02,�
 ,8*/B�(2258(�:(4:(�:0:;)(4@(� V
389545�<E9�

&5B38M�=9�CD?�9=@?>5>4?��3?=5
C5�AE1<3E>?�<1�C25>41CC5�41F1>D9
1�E>�9>549D?�AE14B?�5�<?��9>D5B@B5�
D1CC5�@5B�<59��AE1>4?�C9�CD1�1>3?B1
7B1DD1>4?�<1�D5CD1�

U ,8*/B���IC�+,22I(2:85��-589,� V
389545�<E9�

�?BC5��CO���022,8
 N�E>�F91779?
3?=@<5CC?��?C5B59�49B5�C3?=?4?�
>5<<1�@C9385�49�E>�1CC1CC9>?�B5<5�
71D?�CE�E>1�31BB?JJ9>1�385�N
DB?@@?�@933?<1�@5B�9<�CE?�57?��+>
F91779?��C?@B1DDEDD?��49�C?<1�1>�
41D1����79?31B39�=9�C?>?�61DD?
=1<5����@B?F1B5�1�C31F1B5�6B1�<5
<9>55�=9�C?>?�F?<ED?�=1<5��$?>�N�
5�AE5CD?�>?>?CD1>D5�<1�F9CE1<5�9>�
71>>5F?<5��E>�69BCD�@5BC?>�C8??�
D5B��"X1J9?>5�N�CE9�29>1B9��5�AE9�>?>
9>D5>4?�385�C91�<9>51B5��=1�@B?�
@B9?�CE9�29>1B9����>5=939�>?��@EB�
DB?@@?��AE5<<9�F1>>?�E>�@?X�4?F5
7<9�@1B5�T�49�C?<9D?�144?CC?�1
=5���

U$5840(35�(�450��2(�68,.5� V

389545�<E9�
)O���9�C9�=E?F5�C?<?�9>�1F1>D9�

4935F?��69>?�1<�@B?CC9=?�29F9?��9>�
D5BC5J9?>5�?�9>3B?39?�385�C91�
�?=5�E>�<92B?�71=5��81�@B5�
C5>D5��#1�C5>J1�@?D5B�21B1B5�

U�5��454�/5�68,9,4:,���(�(2:8,
3,:(-58,� V�389545�<E9��

)5=@B5�� �022,8
 N�E>1�3?=5�E>1
@?BD1���89EC1���1�C5DD5�<E3385DD9�
�F5D5�E>1�C?<1�3891F5�1�49C@?C9�
J9?>5��=1�>?>�N�E>1�3891F5�>?B�
=1<5��Y�@91DD1��E>�@1CC5@1BD?ED�C5
F?7<91=?��5�9>61DD9�<?�F?7<91=?�
&5B38M�<1�3891F5�N�<1�>?CDB1�C1<�
F5JJ1��<XE>931�1�D5>5B5�<E3941�<1
=5>D5���?CO��EC1>4?�AE5CD1
3891F5��C3?@B91=?�385�@?CC91=?
1@B9B5�DEDD9�5�C5DD5�9�<E3385DD9���@�
@EB5�AE1>4?�12291=?�69>9D?�49
1@B9B<1��AE5CD1�4K�C?<?�CE�E>X1<DB1
@?BD1�389EC1�

U ,8*/B�,8(�9525�;4(�*/0(<,�+0
2,::;8(��45� V�389545�<E9�

$?��@5B38M�5B1�<1�3891F5�49�<5D�
DEB1�C217<91D1��+>1�385�=9�C?>?
3?CDBE9D?�41�C?<?�@5B�D9B1B5�1F1>D9�
@5B38M�>?>�3X5B1�>5CCE>1��B91>>1
9>�AE5<�<129B9>D?�

U�4�*54*2;9054,��(2258(� V�389545
<E9�

�022,8
 N�E>�79?3?�14E<D?���?CO
14E<D?�385�D9�@5B=5DD5�49�61B5�E>1
C?<1�3?C1�1<<1�F?<D1��?�31==9>9�?
C@1B9���?CO�14E<D?�41�3?>6?>45BD9
<5�9455�D1<=5>D5�D1>D?��385�1<<1
69>5�3B549�385�C91�C?<?�3?<@1�DE1��

U��7;,9:5�6,8�2,0�C�,99,8,
(+;2:0� V�389545�<E9��

�<�>?>�1F5B39�31@9D?�1CC?<ED1�
=5>D5�>E<<1�5�@5BC5F5B1B5�>?>?�
CD1>D5�DEDD?���CC?<ED1=5>D5��+>
79?F1>5�>?>�C9�<1C35B5225�9>71>�
>1B5�5�=?<<5B5225��022,8
 79K�1<<1
@B9=1�CD1>J1� 3?>�E>�C533?��3?CXN
WCD1�=5B41��)57E9D?�41��@5B38M�D9
@E?9�=E?F5B5�C?<?�9>�1F1>D9��&5B�
38M�45F?�3?<<5J9?>1B5�C1>7E5�
&5B38M��&5B38M�>E<<1�81�E>�C5>C?
9>��022,8
 ��<5�4935F?��5@@EB5�DEDD?
>5�N�3?CO�C@<5>4941=5>D5�@B9F?
385�D9�C5>D9�9>�4?F5B5��9>�AE1<9DK�49
14E<D?�B1J9?>1<5��49�1>41B5�1F1>D9�
1�61B5�<1�CD5CC1�3?C1��C@5B1>4?�49
?DD5>5B5�E>�B9CE<D1D?�49F5BC?�

U�53,�;45�9*/0@5-8,40*5� V
389545�<E9�

�?=5�E>�F5B?�)=9D8�

 0�14'%%*+1�+0
6+41�2'4�.#�2415�
5+/#�4+5#6#��70
1%%*+1�+0�6+41
2'4�#88+56#4.+�'
70#�/#01���1
&7'��#�5'%10&#��
+0�6+41�2'4�#0�
0+'06#4.+�6766+�'
0'.�$7+1�4+52'�
&+4.+�%10�70�$'.
(7%-�:17


�������

1 3EB1 49 >DK6CC> W >D86IIDA6B:GX �DC96


 �
� �


 

	 �

� �

�99(99049 �,,+ ��5: �662?�

E A 6 N H I 6 I > D C �

	�

8DCHDA: @C�HK>AJEE6IDG: 7B1CC8?@@5B =1>E613DEB5EGD9JIIDG: 31@3?= K:GH>DC: @1<EGDK:C>:CO6 791@@?>56CCD �

�

���



���

,
>HID�8=:��67:A�AD�HI6B	
E6I:�>C�J;;>8>D�:�6�HI6G�9>:	
IGD�6�IJII>�>�I>IDA>�96�B:

<>D86I>��>C�I:GB>C>�9>�CJB:GD�9>
E6<>C:��;6G:77:�<>G6G:�IGDEE:�I:HI:�
96A�B:H:�H8DGHD�R�C6ID�->B:�06>IH
;DG�'D7D9N
�.C6�H:G>:�9>�JH8>I:
8DAB:�9>�D<C>�7:C�9>�9>D�&69:�>C
#6E6C��>C�JCZDG<>6�8GDB6I>86�E:C	
H6I6�E:G�GDK>C6GK>�A6�K>HI6�EG>B6

6C8DG6�9>�>C>O>6G:�6�<>D86G:�

� =>�E>U�9>�JC�6CCD�;6�H>�R�H:CI>ID
;G:<6ID�:�JB>A>6ID�96AAZ:HE:	

G>:CO6�9>�/6A=6AA6�$C><=IH��EGD767>A	
B:CI:�AD�=6�G>BDHHD�96A�EGDEG>D�76C8D
9>�B:BDG>6�>CI:GCD
���8=>�>CK:8:�R
E>68>JID�EGD767>AB:CI:�>CI:G:HH:GP�>A
H:<J>ID��/6A=6AA6�$C><=IH����)A6N,I6	
I>DC�)DGI67A:��CIH8�J8��$���1H::9
 6B:H�
�,:�/$�6KG:77:�9DKJID�:HH:G:
HI6ID�G>;6IID�96�O:GD�6�A>K:AAD�9>�<>D86	
7>A>IP�:�HIGJIIJG6��/$��B><A>DG6�BDAI>
9:>�K:88=>�6HE:II>�C:<6I>K>��B6�G:HI6
6C8DG6�JC�E6GID�>C9>8>7>A:�96�<>D86G:

"A�BDIDG:�<G6;>8D�R�HI6ID�EDI:CO>6ID
A6KDG6C9D�HJ�FJ:AAD�EG:8:9:CI:�<>P

BDAID�7JDCD
�):GHDC6<<>�G:6A>O	
O6I>�JC�EDZ�B:<A>D��I:MIJG:�JC�EDZ
E>U�9:;>C>I:��HIGJIIJG:�E>U�8DBE	
A:HH:��DG>OODCI>�E>U�ADCI6C>��I:A:	
86B:G6�FJ6H>�H:BEG:�6A�HJD
EDHID��:CDGB:�E6HHD�6K6CI>��:
6HH:CO6�9:>�K:88=>�:�86G>HH>B>
B>8GD�H86II>
�"C�8DBE:CHD��>C

76II6<A>6�>�G6AA:CI6B:CI>�HDCD�6JB:C	
I6I>�9>�BDAID��H>6�6�86JH6�9:A�9:II6<A>D
B6<<>DG:�9:A�IJIID��H>6�9:AA:�B6<>:�K>	
H>K6B:CI:�E>U�YE:G;DGB6CI>Z
�%Z>CI:G	
;688>6�DBC>�EG:H:CI:�9JG6CI:�<A>
H8DCIG>�R�HI6I6�H:BEA>;>86I6�G:C9:C9D
E>U�8=>6G>�>�8DB76II>B:CI>��8=:�E:GT�H>
G>HDAKDCD�6C8DG6�>C�JC�E><>6	E><>6
H;G:C6ID�9:A�I6HID�6II688D
��DADCC6
HDCDG6�B><A>DG6I6��HIDG>6�E>U�>CI:G:H	
H6CI:�:�ADC<:K>IP�6C8DG6�E>U�:A:K6I6

-JIID�>A�G:HID�G>B6C:�JCD�H8=>;D
�)>U
E:GHDC6<<>�E6GI:8>E6CD�>C�76II6<A>6�:
B:CD�:HE:G>:CO6�H>�<J696<C6��E>U�H>�R
;DGI>�:�E>U�A:�G>8DBE:CH:�;6CCD�E:C6

%ZJC>86�G:HI6�86B7>6G:�?D7�9>�8DC	
I>CJD��8DHS�96�EDI:CO>6G:�H:BEG:�E>U
A:�HI6I>HI>8=:�9>�76H:�IG6B>I:�>�EJCI>
:A6G<>I>�8DC�>�A:K:A�JE�:�DII:C:G:�E:G	
HDC6<<>�>7G>9>�>C�<G69D�9>�HDEG6KK>K:G:
6�B6A6E:C6�6A�E>U�HIJE>9D�9:>�BDHIG>

&>HH>DC>�H:8DC96G>:�G>E:I>I>K:�:�BDCD	
IDC:
�'>:CI:�I:A:IG6HEDGI>�96�H7AD886G:

:�8=>ADB:IG>
:�8=>ADB:IG>
96�;6G:�6
E>:9>��E:G�C>:CI:
�%6�B>C>�B6EE6�;6
H8=>;D��IDI6AB:CI:�>C86E68:�9>�9>GK>�:;	
;:II>K6B:CI:�9DK:�H>:I:��9DK:�6C96I:�
9DKZR�AZD77>:II>KD�>C�8DGHD
�):G9:GH>�R
6776HI6CO6�H:BEA>8:
�/$��R�E>U�HDE	
EDGI67>A:�G>HE:IID�6A�EG>BD�:E>HD9>D�
B6�CDC�9>�BDAID
��KK>H6I>
 + :HI6C9D�HJA�BDCDA>I:��B6�86B

7>6C9D�<:C:G:��R�>A�BDB:CID�9>
�D@6EDC�$>C<9DB��),��4K:GH>DC:�I:H
I6I65�0>>��CIH8�J8��,I>C<���IAJH��D
�

�$�R�JC�7D6G9�E6GIN�<6B:�96�<>D86G:
96�HDA>�8DCIGD�A6��).�D�8DC�9:<A>�6B>8>�
H:�C:�6K:I:�6�EDGI6I6�9>�I>GD
�%D�,IDGN
&D9:�EG:K:9:�9>�H:<J>G:�9:I:GB>C6I>
D7>:II>K>�E:G�6GG>K6G:�;>CD�6AA6�;>C:�
B:CIG:�>A�'DGB6A�&D9:�K>�B:II:�8DCIGD
JCD�D�E>U�6KK:GH6G>�:�8=>�G>HJAI6�E>U
G>88D�6AA6�;>C:�9>�JC�IDI�9>�H:II>B6C:�9>
<>D8D��
�IJGCD���
�<>DGCD�E:G�8=>�AD�:H
:<J:��K>C8:
��DC�>�KDHIG>�6B>8>�R�<J:GG6
6E:GI6
��G:6ID�>A�E:GHDC6<<>D�:�H8:AI6
A6�8A6HH:�9>�6EE6GI:C:CO6��H>�K>:C:
IG6HEDGI6I>�HJA�E>6CD�9>�<>D8D
�-JII6�A6
<G6;>86�R�7:AA6�G:IGD�:�E68>D88DC6��8DC
BJH>8=:II:�86G>C:�9Z688DBE6<C6
B:CID
��9�D<C>�IJGCD�R�EDHH>7>A:

� � � � � � � � 
 � � 
 � � � �


 � � � � � � � � � � � � � � �

� �

6 8JG6 9> B>8=:A: W<JG:C CD @>H=>X O6C:II>

� �



���

( 5CD1>4?�9>�1=29D?�C@1B1DEDD?��=1�J?=@1>4?�CE<
=?>?<9D5��)����5�*53>?C?6D�B5CEC39D1>?�9<�B5�457<9

C@1B13389>9�1�C3?BB9=5>D?��45DB?>9JJ1D?�49539�1>>9�61
41<<?�C@<5>494?��9>81>45B�49�)AE1B5C?6D�5�@?9�B5<571D?�1<
D5BJ?�@?CD?�41�@1BD5�45<�B1669>1D?�(�*I@5��5<D1�49��B5=�
&?3?�39�=1>31F1�385�F5>9CC5�@EB5�21DDED?�41��1B9EC
�1945>���?>�E>X?@5B1J9?>5�49�B9393<?�D1<=5>D5�C@E4?B1D1
41�5CC5B5�F?=9D5F?<5���6135>4?�3145B5�<5�@1<<5�1�D5BB1�49
389�81�C@ED1D?�C1>7E5�CE9�F53389�*8E>45B��?B35�1���29D�
5�49�389�81�1335DD1D?�1>385�AE5<�@1CDB?3389?�9>�
��385�M
9<�AE9>D?�5@9C?49?��3?<�3E?B5�49�61>�9>�=1>?�5�E>�UC5=@B5
=57<9?�49�>95>D5V���F545�69>1<=5>D5�<1�<E35�*8E>45B��?B35
,���&<1I)D1D9?>����>DC3	:����CD��5>DEBI�*53>?C?6D��)571��
�>�@1BD5�@B?2129<5�B5CEBB5J9?>5�45<�@B?75DD?��B51=31CD
>1E6B171D?�E>�4535>>9?�61�31EC1�61<<9=5>D?�45<<?�CF9<E@�
@1D?B5��*�,��N�CD1D?�B51<9JJ1D?�41�75>D5�385�3?>�E>�*�
>?>�39�81�=19�1FED?�1�385�61B5�1�<9F5<<?�49�CF9<E@@?�5
@B?75DD1J9?>5���1>>?�C5>JX1<DB?�F9CD?�5�79?31D?�9�@B535�
45>D9�5@9C?49��N�69>�DB?@@?�@1<5C5��=1�9>�AE1>D?�1�>E?F5
9455�CD91=?�=5CC9�=1<9CC9=?��&5B�@B9=1�3?C1��C5�1F5D5
F9CD?�459�69<=1D9�9>�B5D5��C3?B41D5F5<9���1<�F9F?�CE<�F?CDB?
D5<5F9C?B5�)��<1�B5C1�N�49�7B1>�<E>71�=97<9?B5��*�,��81�E>
3?=@1BD?�D53>93?�@9R�385�2E?>?��)?<9D9�B1<<5>D1=5>D9�1
31EC1�45<�>E=5B?�49�?775DD9�5�@B?95DD9<9�9>�=?F9=5>D?�5
45<<5�1B=9�C@5DD13?<1B9��=1�AE5CD9�C?>?�E>�=1B389?�49
6122B931�45<<1�C5B95��1<=5>?��>?9�61>�49391=?�C5=@B5
3?CO����665DD9�@9EDD?CD?�B9EC39D9�5�E>1�3?<?>>1�C?>?B1�385
=5B9D5B5225�E>�49C3?BC?�1�@1BD5��)9>D5D9JJ1>4?�1<�=1C�
C9=?��>95>D5�/1=1>9C89���X��$1=9859�?�*CE;E=?�1<<1�3?=�
@?C9J9?>5��=1�75>D5�3?=5�*1=1I?�5��EBE;1G1�385�49
35BD?�>?>�61>>?�=EC931�>5<<?�WCD9<5X�*����?�)1D?��9>F535�
B9C?<<5F1�<5�C?BD9�4EB1>D5�<5�2?CC�6978D��=5>DB5��5DD1��<1C8
39�@B5>45�@9EDD?CD?�25>5�3?>�<1�C5AE5>J1�4�1@5BDEB1�@9ED�
D?CD?�B9EC39D1�5�>5<�69>1<5��"1�79?3129<9DK�N�3?=5�1<�C?<9D?
@9EDD?CD?�5<5F1D1��3?>�39>AE5�<9F5<<9�49�496693?<DK�385�3?=�

@<5D1D9�41B1>>?�1335CC?�1�49F5BC9�69>1<9�5�C2<?3385B1>>?
F1B9�4?3E=5>D9�3?>�9<�213;7B?E>4�45<<1�DB1=1�41�3?>�
CE<D1B5�>5<<1�C5J9?>5�1@@?C9D1��)2<?33129<9�@EB5�1<DB5�4E5
>1F5DD5�5HDB1�5�1<DB9�4E5�69>1<9��E>�)?E>4�#?45��E>�*9=5
�DD13;�E<DB1�45<E45>D5�54�E>1�=?41<9DK�$5?�)DI<5�4?F5�9
@B?95DD9<9�49�1<3E>9�1FF5BC1B9�5�9�<?B?�@1DD5B>�C?>?�49F5BC9�?
9>49CDBEDD929<9���9>5��)5�*�,��1�<9F5<<?�#1>913�N�E>1
=1BD5<<1D1�5>?B=5�>59�WD5>5B9>9X���1B4�N�9<�<9F5<<?�21C5�1
3E9�1>4B5225�79?31D?��!94C���1CI�5�$?B=1<�C?>?�E>1
@1CC57791D1�9>�31=@17>1���<�79?3?�@EB5�14��1B4�N�3?�
=E>AE5�DB?@@?�6139<5���<�>E?F?�C9CD5=1�@B5F545�385�C9
12291>?�3?>�CM�C5=@B5�5�3?=E>AE5�DEDD5�<5�1B=9�5�@EB5�9
�B1G�B?D1>D9��)5�=?B9D5�B9@1BD9D5�3?>�DEDD5�<5�1B=9��>?>
3�N�>51>385�<1�C?449C61J9?>5�49�=5DD5B5�9>�@1EC1�54�9>�
C5B9B5�E>�3851D�3?45�3?>�3E9�C2<?331B<5�������>�31C?�49
�?>D9>E5�C9�B9@1BD5�41<�@E>D?�4?F5�C9�N�=?BD9��#1>�=1>?
385�49C9>D57B1D5�7<9�1FF5BC1B9�B133?7<95D5�5>5B791�F5B45
385�B95=@95�<5�D13385�9>�21CC?�1<<?�C385B=?���1CD1�1F�
5B>5�E>1�@95>1�@5B�C6BEDD1B5�9<�3?<@?�C@5391<5�45<<X1B=1
1DDE1<=5>D5�C5<5J9?>1D1���?<@9�C@5391<9�DB?@@?�56693139�
DB?@@?�4EB1DEB9���FF5BC1B9�@?3?�3?B91359�5�@B9F9�49�=?<D1
9>9J91D9F1��)D175�3?BD9CC9=9��5335DD?�9<�AE1BD?�5�9<�AE9>D?�
3?>�E>�@5CC9=?�<9F5<<?�69>1<5�5�E>�2?CC�3?>3<EC9F?�D1<�
=5>D5�9=21B1JJ1>D5�41�31>35<<1B5�41<<1�=5>D5��#1�>?>�N
<1�6139<9DK�45<�79?3?��>M�D1>D?�=5>?�<1�<?>75F9DK�41�C3896?�
9<�=1779?B�@B?2<5=1��N�9<�B9393<?�9>49C3B9=9>1D?�49�D1>D9C�
C9=9�5<5=5>D9�419�@B53545>D9�*��B9@B?@?CD9�3?>�E>1�>E?F1
7B16931�5�9>�49F5BC1�C5AE5>J1��+>�F5B?�C13385779?�41<
@1CC1D?�49�2?CC��C9DE1J9?>9��<9F5<<9��@B?95DD9<9��1B=9��1DD13�
389��DB1C6?B=1J9?>9��3?<@9�49�C35>1�5�1<DB?��&1CC9>?�1<3E>5
=EC9385��?B=19�49F5>ED5�CD129<9�>5<<1�C5B95���<�61>�385�1D�
D5>45F1�E>?�C@1B13389>?�>E?F?�49�J5331�@91>75BK�9<
3E?B5�5�<1�31BD1�49�3B549D?��=5>DB5�19�>5?69D9�45<�75>5B5�?
19�@9R�79?F1>9�@9135BK��B93?B41>4?7<9�@5BQ�385��B149EC�,�5
(�*I@5��9>1<�C?>?�=57<9?�

:HI6C9D�HJA�BDCDA>I:��B6�86B	
7>6C9D�<:C:G:��R�>A�BDB:CID�9>

�D@6EDC�$>C<9DB��),��4K:GH>DC:�I:H	
I6I65�0>>��CIH8�J8��,I>C<���IAJH��D
�

�$�R�JC�7D6G9�E6GIN�<6B:�96�<>D86G:
96�HDA>�8DCIGD�A6��).�D�8DC�9:<A>�6B>8>�
H:�C:�6K:I:�6�EDGI6I6�9>�I>GD
�%D�,IDGN
&D9:�EG:K:9:�9>�H:<J>G:�9:I:GB>C6I>
D7>:II>K>�E:G�6GG>K6G:�;>CD�6AA6�;>C:�
B:CIG:�>A�'DGB6A�&D9:�K>�B:II:�8DCIGD
JCD�D�E>U�6KK:GH6G>�:�8=>�G>HJAI6�E>U
G>88D�6AA6�;>C:�9>�JC�IDI�9>�H:II>B6C:�9>
<>D8D��
�IJGCD���
�<>DGCD�E:G�8=>�AD�:H	
:<J:��K>C8:
��DC�>�KDHIG>�6B>8>�R�<J:GG6
6E:GI6
��G:6ID�>A�E:GHDC6<<>D�:�H8:AI6
A6�8A6HH:�9>�6EE6GI:C:CO6��H>�K>:C:
IG6HEDGI6I>�HJA�E>6CD�9>�<>D8D
�-JII6�A6
<G6;>86�R�7:AA6�G:IGD�:�E68>D88DC6��8DC
BJH>8=:II:�86G>C:�9Z688DBE6<C6	
B:CID
��9�D<C>�IJGCD�R�EDHH>7>A:

BJDK:GH>�E:G�JC�IDI�9>�86H:AA:�6�H:8	
DC96�9:A�G>HJAI6ID�9:AAD�HE>CC:G
�(<C>
86H:AA6�EJT�EG:H:CI6G:�K6G>:�>CH>9>:�D
G>8DBE:CH:��BDHIG>�96�J88>9:G:�
D<<:II>�96�G688D<A>:G:��HDA9>�96�G:8J	
E:G6G:
�[�EDHH>7>A:�8DBEG6G:�6GB>�:�6G	
B6IJG:��A>7:G6G:�D�HD<<>D<6G:�8>IIP�8=:
K>�96G6CCD�G:C9>I:�:�I6HH:��DHI68DA6G:�>
KDHIG>�6B>8>�8DC�AZJHD�9>�B6<>:�6EED	
H>I:�;>C�IGDEED�:;;>868>�:�I6CID�6AIGD
�"
E:GHDC6<<>�<J696<C6CD�:HE:G>:CO6�
;6CCD�A:K:A�JE��B><A>DG6CD�A:�HI6I>H	
I>8=:��EDHHDCD�86B7>6G:�?D7��:I8
��$�R
JC�I>IDAD�>CHDHE:II67>AB:CI:�EGD;DC9D�
;6JIDG:�9>�G>H6I:��>C86OO6IJG:��G>K>C8>I:
:�FJ6CI:�6AIG:�:BDO>DC>�AZ:HH:G:
JB6CD�H6EE>6�EGDK6G:
��C8=:�H:�
;DGH:��R�JC�ED��>C<>JHID�C:>�KDHIG>�8DC	
;GDCI>�FJ6C9D�<>D86I:�8DCIGD�>A�8DB	
EJI:G
��:AAD
 �

C;>C:�E:G�FJ:HID�CJB:GD���G6<DC��6AA��(G>	
<>CH���,��CIH8�J8���6C96>�'6B8D� 6B:H�
�I6G>�
�/>6�>A�H6HHD�96AA6�H86GE6��8>�HDCD

I6<A>��8>�HDCD�BD9>;>8=:�6>�9>6AD<=>�:�6AA:�H>IJ	
6O>DC>��8>�HDCD�6<<>JCI:�7:CK:CJI:��8>�HDCD
86B7>6B:CI>�6AA6�HIDG>6�E:G�G:C9:GA6�E>U�;AJ	
>96�:�8DHS�K>6
��G6�IJIID�EG:K:9>7>A:��CD�
,6G:77:�>CI:G:HH6CI:�8DC;GDCI6GA6�8DC�A6�K:G	
H>DC:�<>6EEDC:H:��B6�CDC�C:�=D�I:BED�CQ
I6CID�B:CD�KD<A>6��HDEG6IIJIID�9>�G><>D86GAD

��(�R�HDHI6CO>6AB:CI:�9>K>HD�>C�K6G>�86E>IDA>�:
HDIID	86E>IDA>�:MIG6�8=:�H>�H7AD886CD�G6<<>JCI>
8:GI>�EJCI>�9:AA6�IG6B6��96AAZ>C8DCIGD�IG6� D@J
:��JAB6��;>CD�6AA6�;>C:�9:A�EG>BD�IDGC:D
-:C@6>8=>�6�8J>�>A�C6C:GDIIDAD�E6GI:8>E6
�"A
IJIID�>C;G6B:OO6ID�96�JC6�FJ6CI>IP�67CDGB:
9>�8JI	H8:C:�:�96�E6GI>�<>D86I:�G:6A>OO6I:�>C
<G6;>86�>HDB:IG>86�>C����8=:�K>�;6G6CCD�G>K>	
K:G:�A6�B6<<>6�9:A�B6C<6
��:A�8DBE6GID�I:8	
C>8D�CDC�H>�EJT�9>G:�CJAA6��>A�A6KDGD�HKDAID
C:AA6�G>EGD9JO>DC:�9>�E:GHDC6<<>�:�BDHIG>�R
B6C>686A:
�&DAID�7JDC>�EJG:�<A>�H8:C6G>��I6CID
8=:�>�EGD<G6BB6IDG>�9:KDCD�6K:G�E:CH6ID�AD
HI:HHD��B6�6C8=:�8=:�;DHH:�JC�E:886ID�JH6G:
JC6�HDA6�KDAI6�8:GI:�I:MIJG:��HIGJIIJG:�:�A6N	
DJI�K6G>
��9�:88D�JCD�9:>�B6<<>DG>�EGD7A:B>�9>
��(��>A�G>8>8AD�:�A6�ED86�K6G>:IP�9:<A>�H8:C6G>

�ZR�H:BEG:�FJ6A8DH6�9>�CJDKD�96�;6G:��<G6O>:

6�CJDK:�I:8C>8=:�>BE6G6I:�C:A�8DGHD�9:A	
AZ6KK:CIJG6�:�BDAI>�H8:C6G>�K6CCD�G>K>H>I6I>�E:G
G:8JE:G6G:�8>T�8=:�8>�H>�R�A6H8>6I>�6AA:�HE6AA:�
B6�H6E:G:�9>�:HH:G:�FJ6H>�6AA6�;>C:�:�K:9:G:
6C8DG6�AZ:CC:H>B6�86K:GC6�J<J6A:�6�FJ:AA6
8=:�6K:I:�>C8DCIG6ID�69�>C>O>D�<>D8D�V�HDAD�
E>U�8DBEA:HH6�	�A6H8>6�JC�EDZ�AZ6B6GD�>C
7D886
�.C�6AIGD�EGD7A:B6�R�A6�9>;;>8DAIP��E>JI	
IDHID�76HH6��>CH>:B:�6AA6�ADC<:K>IP�CDC�EGD	
EG>D�:H6AI6CI:��IG6�A:�FJ>C9>8>�:�A:�K:CI>�DG:�

)>JIIDHID�G>JH8>ID�AZ6GH:C6A:�9>�I:8C>8=:�9>
8DB76II>B:CID�9>� D@J��H>6�6�B6C>�CJ9:�8=:
8DA�76HIDC:��IJIID�H:BEA>8:B:CI:�8DCIGDAA6ID
K>6�E:CC>CD
��68>A>�:9�:;;>868>�96�JH6G:��8DB	
76II>B:CI>�K:AD8>��E:GHDC6<<>D�G:6II>KD�:�H86I	
I6CI:�� D@J�R�JC6�E>88DA6�;JG>6
�-JIID�>A
8DCIG6G>D�9>��JAB6��H:BEG:�>C�B:OOD�6>�<J6>�
6�EG:C9:GH:A:��6�;6G:�ED8D�D�CJAA6�8DC�A:�HJ:
6GB>
�,:�A:>�BJDG:�R� 6B:�(K:G��FJ>C9>�D88=>
6E:GI>
���E6GI:�>�9>;:II>�9>�8J>�HDEG6��6�8J>�H>
6<<>JC<DCD�JC�DG><>C6A�HDJC9�IG68@�8DBEDHI6
96�ED8=>HH>B>�E:OO>�:�;DGIJC6I6B:CI:�96
ED8=>HH>B:�76IIJI:�9DEE>6I:����(�=6�A:
EDI:CO>6A>IP�E:G�E>68:G:�6�IJII>��6�8=>�KJDA:�G>	
K>K:G:�AZ>C>O>D�9>�JCZ6KK:CIJG6�>C9>B:CI>867>A:
:�6�8=>�H>�6KK>8>C6�6A�BDC9D�9:AA:�H:II:�H;:G:
9:A�9G6<D�E:G�A6�EG>B6�KDAI6


� � � � � � � 	 � � � � � �

� 
 � � � � 
 � � 
 � � �

� � � 
 � � � � � � � � � � 
 � � �

� �



�
?��(8+�2()58 ��C53?>4?�5@9C?49?

45<<1�C5DD9=1�CD179?>5�49

#*8;)9 ��N�<XE<D9=?�9>>?�1<�F945?�

79?3?�385�3B51�49@5>45>J1��"1�C31<5DD1

N�@9R�?�=5>?�<1�C?<9D1���1B<1�?491�9�F9�

45?79?389���1B<1�@B?F1�9�F945?79?389�

�1B<1�49F5>D1�49@5>45>D5�459�F945?79?�

389���?=5�<X5B?9>1�5�@9R�45<<1�3?31��9<

F945?79?3?�F95>5�B133?>D1D?�3?=5�E>?

CF17?�41<�AE1<5�N�9=@?CC929<5�CD13�

31BC9��)E�AE5CD?�5AE9F?3?��1221CD1>J1

1CCEB4?�1�49B5�9<�F5B?��C9�C?>? 41�C5=�

@B5�21C1D5�<5�31=@17>5�1>D9�79?389

45<<5�1CC?391J9?>9�75>9D?B9��)5�>?>�@E?9

C=5DD5B5�AE1>4?�FE?9��N�E>1�=1<1DD91�

"1�B51<DK�N�25>�49F5BC1��=1�C@5CC?�<1

*,�D9�4935�C?<?�AE5<<?�385�FE?9�C5>D9BD9

49B5��#1�41FF5B?�61�3?CO�B945B5�

�('�.,"('�

�?@?�1DD5>D1�1>1<9C9��C91=?�79E>D9�1<<1

3?>3<EC9?>5�385�9<�F945?79?3?�@B?D17?�

>9CD1�45<<X5@9C?49?�N��4,3?�$,880:58?�

!;(1,�'(89
���<9�1ED?B9�45<<1�C5B95�>?>

81>>?�35BD?�19ED1D?� @5B38M��1B<1�4935

3891B1=5>D5�1<�=1B9D?�U.,:�04�(

'(8:/5. U�385� 3?=5�25>�C1@@91=?� N

<1�79@@5DD1�49��(25 � (9C?<D?�<X1B31>?�

@5BQ��@?CC91=?�1CC9CD5B5�14�E>1�C5B95

49�C5AE5>J5�4?F5�<5�5C@<?C9?>9�<1�61>>?

41�@14B?>5���85�9>�E>?�C@1B1DEDD?�>?>

N�@?9�>5==5>?�DB?@@?�61<C?��9>D5>491�

=?39��*EB;�45F5�69>9B5�9<�CE?�79?3?�@B5�

65B9D?��=1�41�C?<?�>?>�@EQ�61B35<1���?8

=9?��9?��N�9=@?CC929<5��� AE9>49�C9�1F�

F1<5�45<<X19ED?�45<�F9B9<5� ����

���,,(���,
-�

#5>�

DB5�9�4E5�1=939�C5�<1�C@1CC1>?���1B<1

B95>DB1�9>�31C1�5�C3?@B5�385�9<�=1B9D?�

@EB�49�F945?79?31B5��81�97>?B1D?�49

3?>DB?<<1B5�<1�C1<ED5�45<<1�@933?<1�697<91

>1D1�41�@?3?��)57E5�C35>1�4B1==1�

D931�>5<<1�AE1<5�<1�=?7<95�49C7ECD1D1

3?CDB9>75�9<�@?F5B?�*EB;�1�61B<1�69>9D1

3?>�E>�@1CC1D5=@?�D1>D?�6B9F?<?����<O

=9�C?>?�B93?B41D?�49�=91�=14B5���=1�

71B9�N�31@9D1D?�1>385�F?9 � 385�C2B19�

D1F1�49�61B=9�E>1�F9D1�DB1�31>>5�5

@B?CD9DED5��&5B38M�9�@1>D1<?>9�C2B171�

<?>9�C?>?�@1BD5�45<<1�>?CDB1�C?395DK��9

F945?79?389�1>3?B1�>?��

�"���"%
��(--(+�

�>F535�49�=1>41B5�<1�=?7<95�1�<1F1B5�9

@91DD9�5�49�B93?B41B7<9�389�@?BD1�9�@1>D1�

<?>9�9>�31C1��*EB;�B9=1>5�CE<<1�4965>�

C9F1��*B?@@1�31B?D1�5�@?3?�21CD?>5�<?

F54?>?�61B6E7<91B5�CE�E>�<5775>41B9?

CDE49?��49�389CCK�AE1<5�@15C5��385

C@9571�3?=5�9�F945?79?389�19ED9>?

C5>J1�4E229?�<1�=1>E1<9DK�>5<�31=@?

45<<1�389BEB791��*EB;�N�E>�389BEB7?����

49�CDE49�C5�>5�N�@1B<1D?�C@5CC?���<�>?�

F1>D1�@5B35>D?�B133?>D1�49�35BF5<<9�DE�

=561DD9��C?391<9DK�49CDBEDD5�54�5@9<5CC91

1�=1>391D5��=1�9<�49539�@5B35>D?�DB1DD1

49�=1>E1<9DK��)5�6?CC5�C?<?�AE5<<?�

@5>C?�C@5CC?��<5�@9@@5�C1B5225B?�21�

CD1D5�533?=5��#1�39�C?>?�CDE49�385

>?>�DB1DD5B1>>?�=19�49�61>D1C91��49�9=�

=545C9=1J9?>5�5�49�9>757>?��

"&). '(�.'�)
��

*EB;��49CDBEDD?�41<<X9=@?CC929<9DK�49

3?=@<5D1B5�9<�79?3?�3?>�<5�CE5�C?<5

6?BJ5��C9�=5DD5�1<<1�B935B31�49�E>�F1<94?

3?=@17>?��$5�B931F1�E>�9>C5BF95>D5

385��DB1�E>1�=9>3891D1�5�<X1<DB1��179D1�9<

@14�3?=5�E>�6BE<<1D?B5���4�533?�E>X1<�

DB1�3?CD1>D5�45<�F945?79?3?�B133?>D1D?

1<<5�61=97<95��9<�@14���89E>AE5�F945?�

79?389�9>�*,��C91�AE5CD?�E>�79?31D?B5

>1F971D?�?�E>�>9E22?�45<<XE<D9=1�?B1�

EC1�9<�3?>DB?<<5B�BE?D1>4?C9�1<<X9>69>9D?�5

49C57>1>4?�>5<<X1B91�9=@B?2129<9�DB195D�

D?B95���?<�D5=@?�8?�9=@1B1D?�1�>?>

=E?F5B5�>5==5>?�9�7?=9D9��1�61B=9

21CD1B5�AE5<<5�49539�49D1�D1>D?�ED9<9��5

F545B5�AE1<3E>?�385�C9�5C929C35�9>�DE669

31B@91D9�=9�<1C391�C5=@B5�E>�@?X�@5B�

@<5CC?��#1�AE5CD?�<?�F54?�9?��<?�F545D5

F?9��=1�49�35BD?�>?>�<?�F545�<X?3389?

49C1DD5>D?�49�E>�75>9D?B5�?F5B�����&5>�

C5B1>>?�385�>?>�3XN�1<3E>1�49665B5>J1

DB1�9<�-99�5�E>��58@(��5:589658: ��C5=�

@B5�41�9=2539<<9�29C?7>1�=E?F5BC9�

-�'��%"��+��-.--"

"X9>C5BF95>D5�=?<<1�9<�3?<@?�4?@?�7<9�9>�

CE<D9�49��1B<1�385�<?�133EC1�49�5CC5B5

9>31@135���>�=5>�385�>?>�C9�4931�<?�C?�

CD9DE9C35�5��9>�3?=@17>91�49�*EB;��69>9�

C35�9<�79?3?�3?>�AE1DDB?�CDB9<<9�5�E>1

:55@���<�CE?�D5BB929<5�C57B5D?��AE5<<?

385�F?<5F1�D5>5B5�>1C3?CD?�@5B�<X5D5B�

>9DK�5�385�B9F5<1�1<<1�@B9=1�?331C9?>5

ED9<5��N�49�5CC5B5�?B=19�E>1�14493D54

45<�F945?79?3?��+>1�C5>J1�C@5B1>J1�

E>1�41�3?=E>9DK��E>1�385�>?>�35�<1

61BK�=19�14�EC39B5�41<�79B?��#1�N�=19

@?CC929<5�385�3?CO�D1>D9�=9<9?>9�49�3?>�

C?<5�>?>�B95C31>?�1�C4?71>1B5�9<�F945?�

79?3?�41�AE5CD?�5D5B>?�5

9>C?@@?BD129<5�5AE9F?3?���?=5�81>>?

61DD?�9��<1ED9�45<�=E<9>?�291>3?�1�F1B�

31B5�AE5CD1�C?DD9<5�C?7<91�385�49F945

AE1<3?C1�49�2E?>?�41�E>1�4B?71�AE1<�

C91C9�

'E5CD1�D5BJ1�@1BD5��C9�C@5B1��FE?<5�5C�

C5B5�<XE<D9=1�1�B133?>D1B5�49�F945?79?�

389�4B?71D9�5�79?31D?B9�=1<1D9��&5B38M

C@5CC?�C9�@5B45�9<�69<?�45<�49C3?BC?�5�C9

69>9C35�3?<�3?>6?>45B5�<1�F?7<91�49�49�

F5BD9BC9�3?>�<X9=@?CC929<9DK�49�F9F5B5

>?B=1<=5>D5��#9?�@14B5�C?>?

DB5>DX1>>9�385�3?=@B1��2��,99(..,85� 5

9<��5880,8,�+,225�#658: 5�>5CCE>?�C9�N

=19�C?7>1D?�49�41B7<9�45<�4B?71D?��#91

=14B5��65BB9�9>�=1>?��@EQ�C6?B>1B5

C391B@5�5�C31B@9>5�41�>5?>1D?�@5B�<X5�

D5B>9DK�5�>5CCE>?�<5�81�=19�@B?@?CD?�49

1>41B5�9>�D5B1@91���?�79?3?��@5B�61B<?

BE2?�<5�?B5�1�DB1C=9CC9?>9�D5<5F9C9F5�49�

C3ED929<9�5�1�B5@<9385�49�B5@<9385�5�=9

3?>C97<91>?�49�61B=9�E>1�@5B1��

������

��	����	

�

��

6�8JG6 9>�/>C8:COD�W/>ID>JK6G6X��K:GH6

&N�!6G9�%67DG

*J6C9D�A6�-/�9GD<6�>�K>9:D<>D8=>�	��6�E6GI:

��	



���� �����

�	������




