
�)3�
����6'$��

�)3�
����6'$�� %

/(
#)

���
��

�-* �$�&���
�)3�*, '$������)(!$,��+/�&�!)$�)��,.$")�0 (� �),��)
���)(", --)��$( $,)�� ��1. (-4)� '��$, $.)

�)3��$ (.7!$����
��*)&6'$���-)�, ��-�+/).�-�(���($0 ,-$��� 

�)3�#$-.8,$���
�/2�� ��/$'�,� (-� ��&/7-$)��$' (.�

�)3 -�+/ � �)�'�
� �$�54)�� ��)(!&$.)-

�)&. ���0)3�
�)&-�-�� �* -+/$-�

���%���������
��"��$����	
����



��
0)3�

����6'$��
%/(#)�����

*
AHF>F�<HGLMKlB�L>N�FNG=H�G:�<NEMNK:	
>�i�G>E:�JN>�M>F�LN:�>QBLMjG<B:�>�IH=>
=>L>GOHEO>K� LN:L� IHM>G<B:EB=:=>L�� a
I>E:� G>@:hgH� =:JNBEH� JN>� >E>

>?>MBO:F>GM>� i	� >F� NF:� >M>KG:� BGL:MBL?:hgH
<HGLB@H	�<HF�H�L>N� N	�JN>�H�AHF>F	�:MK:OiL
=:�>=N<:hgH	�?HKF:
L>	�>�L>�IKHIn>�IKHC>MHL
=:JNBEH�JN>�=>L>C:�L>K	�>GJN:GMH�BG=BOk=NH�F:L
M:F;iF� <HFH� <HE>MBOB=:=>��  E>� i� L>K	� F:L
M:F;iF�i�=>O>K
L>K�
.>F� =oOB=:� JN>� :� 0GBO>KLB=:=>� G><>LLBM:
=>L>FI>GA:K� NF� I:I>E� ?NG=:F>GM:E� G>LM:
MK:GL
?HKF:hgH� =H� AHF>F� >� =:� LH<B>=:=>	
<HFH� IKHC>MHL�JN>�L>�<HFIE>F>GM:F�� �HFH
:?BKF:�)B>MSL<A>	�H�<HGA><BF>GMH�i�:�?:kL<:�GH
MKBGBM:K�=>�ENM:L�=>�>LI:=:L	�>�:�0GBO>KLB=:=>	
<HFH�I:E<H�IHK�>Q<>EjG<B:�=>LM:�I>E>:�>F�JN>
H� <HGA><BF>GMH� L>� MK:O:	� i	� GgH� LHF>GM>� H
K>=NMH�=>�IK>L>KO:hgH�=H�JN>�Ce�L>�IKH=NSBN
I>EHL�Li<NEHL	�F:L	�M:F;iF	� :�?HGM>�=:�JN:E
>F:G:F�:L�GHO:L�O>K=:=>L	�JN>�L>�LN;LMBMN>F
G>LM>� I>KIiMNH� >F;:M>� =B:EiMB<H�� a� MK:=BhgH
K>?E>MB=:	�<HFH�JN>K�":=:F>K�
$G?>EBSF>GM>	� :�K>:EB=:=>�=:L�0GBO>KLB=:=>L�GH
�K:LBE�GgH�i�MgH�LBFIE>L�G>F�MgH�;>E:�JN:GMH�H
JN:=KH� :<BF:� IBGM:=H�� �HFH� ?HB� L:EB>GM:=H� G:
?:GMeLMB<:�>GMK>OBLM:�<HF��ENkLBH�+BF>GM:	�->BMHK
=:� 0!("� >F� IE>GH� �$
�	 :� 0GBO>KLB=:=>� L>
>G<HGMK:� >F� <KBL>	� >� NF:� <KBL>� <HF
<HGL>JpjG<B:L� <:M:LMKl?B<:L�� �� >QIEHLgH� =>

<NKLHL� NGBO>KLBMeKBHL� IKBO:=HL	� L>F� JN:EJN>K
JN:EB=:=>	�:�?:EM:�=>�:<>LLH�d�>=N<:hgH�Y�;eLB<:
>�LNI>KBHK�Y�d�F:BHK�I:KM>�=:�IHINE:hgH	�>	�:BG=:	
:�:I:MB:�?K>GM>�:�>LM>L�IKH;E>F:L�=>GHM:F�NF
:LI><MH�=:�<KBL>�JN>�i�F:BL�@K:O>��:�=>L<K>Gh:
=H� AHF>F� >F� LB� F>LFH	 <HFH� :@>GM>� =>
MK:GL?HKF:hgH�=:�K>:EB=:=>	�H�GBBEBLFH�:GBJNBE:=HK
=H�AHF>F	�=:�<NEMNK:�>�=:�LH<B>=:=>�
+>E:�?E:@K:GM>�BFIHKMfG<B:�=:�0GBO>KLB=:=>�I:K:
H�=>L>GOHEOBF>GMH�Ll<BH
<NEMNK:E�=H�AHF>F�>
=>� GHLLH� I:kL	� H� 1HS� �<:=jFB<:� =>LM>� FjL
IKBOBE>@BHN�H�M>F:	�<HGLB=>K:G=H�H�L>N�<EeLLB<H
MKBIi�W>GLBGH
I>LJNBL:
>QM>GLgHX�

*
 GLBGH�i�MB=H�IHK�FNBMHL�<HFH�:�IKBG<BI:E
?NGhgH�=:�0GBO>KLB=:=>��  LL:�OBLgH� i
=>F:LB:=H�LBFIEBLM:	�F:L�M>F�LN:�K:SgH
=>�L>K	�O>S�JN>�i� :�OBMKBG>�I>E:�JN:E�:

0GBO>KLB=:=>�L>�:IK>L>GM:�� QI:G=BK�:L�O:@:L
=H�>GLBGH�LNI>KBHK�i�NF�K><E:F>�NGkLLHGH	�>	
IHK� F:BL� <HGMKHO>KMB=H� JN>� M>GA:� LB=H� LN:
BFIE:GM:hgH�>�>Q><NhgH	�H�- 0)$�<HGMKB;NBKe
G>LM:� I>KLI><MBO:�� )H� F>LFH� L>GMB=H	� GgH
IH=>KB:�=>BQ:K�=>�L>K�MNK;NE>GM:�:�BFIE:GM:hgH
=H�BGB<B:EF>GM>�<A:F:=H�<NKLH�=>�W�BjG<B:L�=H
 LM:=HX	� JN>� =>IHBL� =>� NF:� FH=B?B<:hgH
<HG<>BMN:E�<HFIE>M:	�<HGL>KOHN�I:KM>�=H�GHF>�
W�BjG<B:L� =H�  LM:=H� >� "HO>KG:Gh:� .H<B:EX�
 GJN:GMH� H� IKBF>BKH� IK>M>G=B:� M>K� <HGM>o=H
>FBG>GM>F>GM>�?BEHLl?B<H	�H�L>@NG=H�IKBOBE>@BHN
HL� IKH;E>F:L� >� :LI><MHL� IKeMB<HL� JN>� :

LH<B>=:=>� M>F� I>E:� ?K>GM>	� :MK:OiL� =>� NF:
F>MH=HEH@B:�=>�>LMN=H�=>�<:LHL	�<HF�OBLM:L�:
?HKF:K� NF� IKH?BLLBHG:E� :IMH� :� :IK>L>GM:K
LHENhn>L�I:K:�@>LMgH�Io;EB<:��*��� �+�:MNHN
BG<BLBO:F>GM>� G>LM:� JN>LMgH	� JN>� F>K><>N
<HF>GMeKBHL�G:�1HS�=:�">LMgH�

$G?>EBSF>GM>	�:�+>LJNBL:�:<:=jFB<:� i	� :BG=:	
IHN<H� O:EHKBS:=:� GH� �K:LBE	� >F� <HFI:K:hgH� :
HNMKHL�I:kL>L��/:F;iF�G>LM:�1>MNLM:��:L:	�>E:�L>
FHLMK:�MkFB=:	�GgH�H;LM:GM>�H�>OB=>GM>�>L?HKhH�=>
:E@NGL�:ENGHL�>�IKH?>LLHK>L���LLBF	�GH�1HS�=:
">LMgH	:;HK=:
L>�H�FHF>GMH�=>�<KBL>�IHK�JN>
I:K><>�I:LL:K�H�+KH@K:F:�=>�+lL
"K:=N:hgH�=:
!�0!("	� JN>� L>� >LI>K:� L>C:� LNI>K:=H� >� GgH
<HFIKHF>M:� :�MK:=BhgH�=>�>Q<>EjG<B:�JN>�L>N
GHF>�MK:=NS��)H�.HEM>�:�1HS	�NF:�=>GoG<B:�=>�JN>
:� $GB<B:hgH� �B>GMk?B<:	� <NCH� Io;EB<H� :EOH� i� HL
@K:=N:G=HL	� GgH� M>F� LB=H� :=>JN:=:F>GM>
BG<>GMBO:=:�>�:IKHO>BM:=:	�H�JN>�L>�Oj�:MK:OiL�=HL
;:BQHL� kG=B<>L� =>� LHEB<BM:hgH� =>� ;HEL:L� I>EHL
IKH?>LLHK>L�dL�>GMB=:=>L�=>�?HF>GMH�GH�oEMBFH
>=BM:E�IHK�>LM:L�IN;EB<:=H�
%e�:� QM>GLgH�0GBO>KLBMeKB:�i�H�F>BH�I>EH�JN:E�:
0GBO>KLB=:=>	� =>=B<:G=H
L>� dL� JN>LMn>L
BF>=B:M:L� =>F:G=:=:L� I>E:� LH<B>=:=>	� M>GM:
IKHFHO>K� :� =>FH<K:MBS:hgH� =H� <HGA><BF>GMH
:MK:OiL�=H�BGM>K<fF;BH�=>�MN=H�H�JN>�i�IKH=NSB=H
I>E:� I>LJNBL:�>�=BONE@:=H� I>EH�>GLBGH�� �>LL:
?HKF:	�H�M>QMH�W/NM>E:G=H��HGL>EAHLX	�O>G<>=HK�=H
<HG<NKLH�>GMK>�HL�:KMB@HL�:IK>L>GM:=HL�=NK:GM>�H

$��HG@K>LLH�(BG>BKH�=>� QM>GLgH	�HK@:GBS:=H�I>EH
���+	 ?HB�H�FH=H�JN>�HL�:ENGHL�=:�!:<NE=:=>�=>
�BK>BMH�=:�0GBO>KLB=:=>�!>=>K:E�=>�1BhHL:��0!1�
>G<HGMK:K:F�I:K:�:NQBEB:K	�GH�JN>�M:G@>�d�BG?K:

>LMKNMNK:�>�:H�BG<BIB>GM>�<HGA><BF>GMH�CNKk=B<H	�HL
�HGL>EAHL�/NM>E:K>L�=>�LN:�<B=:=>��*�1HS>L�JN>
 <H:F MK:S	� :BG=:	� H� M>F:� =:� (>=B:hgH� =>
�HG?EBMHL	�JN>�IKBOBE>@B:�H�>GM>G=BF>GMH�FoMNH
>GMK>�:L�I:KM>L	�>	�OB:�=>�<HGL>JpjG<B:	�H;MiF
LHENhn>L� F:BL� CNLM:L� <HGLMKNk=:L
<HGL>GLN:EF>GM>	�>�GgH�BFIHLM:L�IHK�NF�M>K<>BKH�
��!�0!("�i�<HGA><B=:�I>E:�>Q<>EjG<B:�=>�L>NL
IKHC>MHL�=>�>QM>GLgH�>�L>NL�@KNIHL�=>�>LMN=H	
<HFH�H�" �$	�JN>�MgH�;>F�M>F�K>IK>L>GM:=H�H
�K:LBE�>F�<HFI>MBhn>L�BGM>KG:<BHG:BL�Y�:�F:BL
K><>GM>	 <HF� H� <HGL:@K:=H� IKBF>BKH� EN@:K� G:
�B>EHKKoLB:�

+
HK�?BF	�:<K>=BM:FHL�G:�BFIK>L<BG=B;BEB=:=>
=:�M><GH<BjG<B:�Y�>GJN:GMH�L:;>K�Mi<GB<H�>
BGLMKNF>GM:EBS:=H� Y� L>K� LN;F>MB=:� dL
<HG<>Ihn>L� iMB<:L� JN>� O:EHKBS:F� H� L>K

ANF:GH	� >� GH� I:I>E� ?NG=:F>GM:E� JN>� M>F� :
0GBO>KLB=:=>�>F�<HGCN@:K�>LM>L�OeKBHL�L:;>K>L�
$LMH� LB@GB?B<:� IKHIHK� JN>� :� �BjG<B:� >� :
0GBO>KLB=:=>� L>C:F� I>GL:=:L� <HF� OBLM:L� :
K>:EBS:K� H� IKHC>MH� =>� ?NMNKH� JN>� AHC>� L>
<HGLN;LM:G<B:� GH� IBE:K� F:BHK� =H�  LM:=H
�>FH<KeMB<H�=>��BK>BMH��:�>?>MBO:hgH�NGBO>KL:E�=HL
=BK>BMHL�?NG=:F>GM:BL�
0F:�;H:�>�BGLIBK:=HK:�E>BMNK:�����

�HGL>EAH� =BMHKB:E�T�:BH�+>=K:	��:GB>E�#BEeKBH	�!>EBI>��:F;BKK:	�"NLM:OH�.��.BJN>BK:	
#>GKBJN>��A:O>L	�#>GKBJN>�):IHE>gH	�':kL�*EBO>BK:	�(:K<H��F:K:E	�):MAeEB:
'BIHO>MLDR	�):R:K:��M:R=>	�+:NEH�#>GKBJN>��KNFFHG=	�+:NEH�-B<:K=H
�:LL:KH	->G:MH�-B;>BKH�T
+KHC>MH�"Ke?B<H�
��B:@K:F:hgH�T��:OB�!NS:KB�T�?NSS:KB�@F:BE�<HF�T����������������T
$FIK>LLgH�T�!NF:K<�T
/BK:@>F�T�


�>Q>FIE:K>L�T
->:EBS:hgH�T����+
�HHK=>G:=HKB:�=H�+KHC>MH�T��BK>MHKB:�=>�$FIK>GL:�=H����+
�HGM:MH�T�):R:K:��M:R=>����������
�����OHS9:<:=>FB<:�R:AHH�<HF�;K�T�

*�1HS��<:=jFB<:�i�NF:�IN;EB<:hgH�F>GL:E�=H�� )/-*�����b($�*��!*).*�+ )�	
>GMB=:=>�JN>�K>IK>L>GM:�HL�>LMN=:GM>L�=:�!��0'��� �� ��$- $/*����0)$1 -.$��� 
! � -�'�� �($)�.�" -�$.

>7A�-*��.;<F7� 

�

�

�=<:*;�&7A.;

��

������

�

��
(:G=>�OH<j�M:F;iF�H�L>N�M>QMH�I:K:�H�1HS��<:=jFB<:��*�GHLLH�>


F:BE�i�OHS9:<:=jFB<:�R:AHH�<HF�;K��+:KMB<BI>�

�?8.-2.6<.)

�-2<7:2*4)

&7A��2;<K:2,*�

&7A.;�9=.�.,7*5

&7A� :.52*-*

#74<.�*�&7A

&7A��2.6<J/2,* �	



��
0)3�
����6'$��
%/(#)�����

&7A�-*��.;<F7)�
�.��2I6,2*;�-7��;<*-7�
E��7>.:6*6G*�#7,2*4

�
<HGM><>N�Ae�GgH�FNBMH�M>FIH�:MKeL��)H
?BG:E�=H�:GH�I:LL:=H	�H�lK@gH�FeQBFH�=>
=>EB;>K:hgH� =:� !:<NE=:=>� =>� �BK>BMH
=><B=BN� I>E:� :=>LgH� :H� - 0)$	� LH;� H

:K@NF>GMH� =>� JN>� L>� GgH� >GMKeLL>FHL	
?B<:Kk:FHL� L>F� =BGA>BKH	� >� IH=>Kk:FHL	
BG<ENLBO>	�LH?K>K�K>M:EB:hn>L�
�NK:GM>�:L�?iKB:L	�:�GHO:�@>LMgH�=H����+�I>=BN
BG<>LL:GM>F>GM>�JN>�:�<HFBLLgH�>G<:KK>@:=:
=:�>E:;HK:hgH�=H�<NKLH�L>�K>NGBLL>	�H�JN>�GgH
:<HGM><>N	�Ce�JN>�>LMeO:FHL�>F�?iKB:L�E>MBO:L�
 LM:�<HFBLLgH�L>�K>NGBN�NF:�IKBF>BK:�O>S	�:H
K>=HK�=>�NF�IKHC>MH�Ce�IKHGMH	�>�JN>�=>O>KB:�L>K
WK>?>K>G=:=HX��,N:G=H�AHNO>�JNHKNF�I:K:�JN>
M:E�LBMN:hgH�H<HKK>LL>	�H����+�?HB�H�oGB<H�JN>
OHMHN�<HGMK:�H�IKHC>MH	�CNLM:F>GM>�IHK�>GM>G=>K
JN>� :� <HFNGB=:=>� :<:=jFB<:� =>O>KB:� L>K
BGM>@K:=:�:H�IKH<>LLH	�>�GgH�:IKHO:KFHL	�F:BL
NF:�O>S	�W:�MHJN>�=>�<:BQ:X�
*� IKHC>MH�?HB�=>KKN;:=H�G:� �HG@K>@:hgH	�=>
?HKF:	�GH�FkGBFH�BGM>K>LL:GM>	�:H�L>K�OHM:=:
F:MiKB:�IK>CN=B<:=:�:GM>L�=:�IKBG<BI:E���>�?HKF:
JN>�:�IKHIHLM:�=>�:E@NGL�IKH?>LLHK>L�=>�JN>�H
<NKLH�?B<:LL>� I:K:� �
�
�GgH�?HB� :O:EB:=:�>� :
K>NGBgH� =>LM>� lK@gH� ?B<HN� LNLI>GL:	� =:G=H
BGk<BH�:HL�MK:;:EAHL�=:�L>@NG=:�<HFBLLgH�
 LM:� MBGA:� IHK� H;C>MBOH� <HLMNK:K� :H� IKHC>MH
:GM>KBHK�:L�>F>G=:L�JN>�?HLL>F�>G<:FBGA:=:L
I>EHL� =>I:KM:F>GMHL�� .HF>GM>� H� �$/	� I>E:
I:KMB<BI:hgH�=H�+KH?���KG:E=H��:K;HL:�IKHImL
FN=:Gh:L	� MH=HL� HL� HNMKHL� K><A:h:K:F� H
IKHC>MH	� M>G=H� H� �$)� BG<ENLBO>	� L>� <HEH<:=H
<HGMK:�H�IKlIKBH�<NKLH�=>��BjG<B:L�=H� LM:=H�
1HEM:G=H�d�K>NGBgH�=:� �HG@K>@:hgH	�H� IKHC>MH
IHEkMB<H���
I>=:@l@B<H� :IK>L>GM:=H� GgH� ?HB
:IKHO:=H	� L>G=H� >LM:;>E><B=:� NF:� M>K<>BK:
<HFBLLgH�I:K:�>E:;HK:hgH�=>�NF�GHOH�IKHC>MH�
 LM:� ?HB� <HFIHLM:� IHK� F>F;KHL� >E>BMHL� �HN
>L<HEAB=HL��>F�<:=:�=>I:KM:F>GMH	�:�L:;>K���$�
Y�%NEB:G:��HK=>BKH�>�"BHK=:GH��KNGH���$)�Y�'NBL
�KH=M�>��:GB>E:�(:KJN>L���$/�Y�(BK:<R��:K;HL:�>
�GMmGBH�"N>=>L���$+�Y�%HgH��HL<H�>�!EHKBO:E=H

�K:oCH��=BL<>GM>L��+:NEH�-B<:K=H�>� KB<D��:K;HL:	
:EiF� =:� I:KMB<BI:hgH� GgH� H?B<B:EBS:=:� =HL
=BL<>GM>L� #>KF:GH� ��-/�� >� 'N<:L� (>G=>L
�" �$��
*L� MK:;:EAHL� ?HK:F� eK=NHL	� >� L>FIK>
IK>LLBHG:=HL�I>E:�?:EM:�=>�M>FIH��+:LL:K:F
L>
:E@NF:L�K>NGBn>L�:Mi�JN>�L>�<A>@:LL>�:�NF:
<HG<ENLgH�LH;K>�H�?H<H�<>GMK:E��*�JN>�L>�JN>K
<HF� >LM>� <NKLH�� ,N>� MBIH� =>� IKH?BLLBHG:E
;NL<:FHL���><B=B=H�JN>�>LM>�=>O>KB:�L>K�NF:
I>LLH:�<:I:S�=>�IE:G>C:K���=>EBG>:K�IHEkMB<:L
Io;EB<:L	�GgH�EBFBM:=H�:�LHF>GM>�NF:�>L?>K:	
IH=>G=H�:MN:K�GHL�MKjL�L>MHK>L�=:�><HGHFB:	�H
IKHC>MH�I>=:@l@B<H�?HB�=>L>GOHEOB=H�
��+KH?:��(BK:<R�:IK>L>GMHN�>�BG<ENBN�NF�GHOH
FiMH=H� =>� :NE:L	� <A:F:=H� +�'� �+KH;E>F
�:LB<� '>:KGBG@�	� NMBEBS:=H� G:L� F>EAHK>L
NGBO>KLB=:=>L� =H� FNG=H�� a� ;:LB<:F>GM>	
<HFH� H� GHF>� BG=B<:	� H� >LMN=H� :� I:KMBK� =:
:GeEBL>�=>�<:LHL��+:K:�L>�M>K�B=iB:	� :�0GBgH
 NKHIiB:�>GOB:�L>NL�IKH;E>F:L�I:K:�JN>�HL
:ENGHL�=>�NGBO>KLB=:=>L�IHLL:F�=BL<NMB
EHL�>
JN>F�L:;>	�<A>@:K�:�NF:�;H:�LHENhgH�
!HK:F�BG<ENk=:L�IKHIHLM:L�=>�OeKBHL�IKH?>LLHK>L	
AHNO>�MKjL� :N=BjG<B:L�GH� ���+� �<HF�JNHKNF
;:BQH�HN�BG>QBLM>GM>�	�=N:L�GH��-/� �>LM:L�LBF	
<HF�F:BHK�JNHKNF�>�F:BL�:<:EHK:=:L�	�>
F:BEL
G:L�EBLM:L	�=H<NF>GM:hgH�GH�LkMBH�=:�!:<NE=:=>�G:
$GM>KG>M	� :EiF� =:� :N=BjG<B:� Io;EB<:� <HF� :
<HFBLLgH	� K>:EBS:=:� GH� =B:� ���
�	� JNBGM:
?>BK:�
+HKM:GMH	�MN=H�H�JN>�H�M>FIH�GHL�=>BQHN�?:S>K	�?HB
?>BMH��a�>OB=>GM>�JN>�L>�MBOiLL>FHL�F:BL�M>FIH	
MN=H�L>KB:�F>EAHK	�F:L�?:EM:�FHOBF>GM:hgH�=H
:F;B>GM>� :<:=jFB<H	� I:KMB<BI:hgH��  LM>�<NKLH
@>K:Ke� ;HGL�K>?E>QHL�>F�GHLL:�1>MNLM:� �:L:�
.>KgH�<>K<:�=>�=HS>�GHOHL�IKH?>LLHK>L�:MN:G=H	
BG<ENLBO>�>F�GHLL:�IlL
@K:=N:hgH	�:LLBF�<HFH�:
BGMKH=NhgH� =>� NF� GHOH� FiMH=H� =>� >GLBGH� >
K>>LMKNMNK:hgH� =H� >LI:hH� ?kLB<H� =>� GHLL:L
BGLM:E:hn>L�
1:E>�K>LL:EM:K�JN>�A:O>Ke�:�>GMK:=:�=HL�:ENGHL
>F��

��I:K:�H�<NKLH�=>��BjG<B:L�=H� LM:=H	
JN>�=>O>Ke�L>K�L>=B:=H�GH�IKi=BH�=:�@K:=N:hgH	
GH�I>KkH=H�=:�M:K=>�� GMK>M:GMH	�<HGL>@NBFHL
NF� IK:SH� NF� IHN<H� F:BHK	� Ce� JN>� :� @K:=>

<NKKB<NE:K�L>Ke�=>L>GOHEOB=:�:�I:KMBK�=H�L>@NG=H
L>F>LMK>	� >LM:G=H� :ENGHL� >� IKH?>LLHK>L
<HG=B<BHG:=HL�:�NF�<NKLH�;eLB<H�=>�IK>I:K:hgH
=:�GHO:�F>MH=HEH@B:�GH�IKBF>BKH�L>F>LMK>�
#HNO>�:BG=:	�NF:�K>NGBgH�<HF�HL�IKH?>LLHK>L
K>LIHGLeO>BL�I>EH�=>L>GOHEOBF>GMH�=H�- 0)$
G:�0!("	� IKH?>LLHK>L� -B<:K=H� !>G:MB�>� �G:
.M:KEBG@	� JN>� >LI>K:FHL� <HF� @K:G=>
:IK>>GLgH	� IHBL� I>GLeO:FHL� JN>� BGoF>KHL
>GMK:O>L�L>KB:F�<HEH<:=HL�:�GHO:�F>MH=HEH@B:�
):�K>NGBgH	�MBO>FHL�:�@K:M:�LNKIK>L:�=>�JN>
MN=H�JN>�L>�;NL<:O:�<HF�H�- 0)$�?HB�:MBG@B=H
I>EH� GHLLH� GHOH� <NKLH	� @>K:G=H� BG<ENLBO>
@K:G=>�BGM>K>LL>�GHL�=H<>GM>L�LNIK:<BM:=HL	
IHBL� NF:� IKHIHLM:� <HFIE>M:F>GM>� GHO:	� >
:<BF:� =>� MN=H	� MK:GL=BL<BIEBG:K	� A:OB:� LB=H
IKHIHLM:�I>E:�!:<NE=:=>�=>��BK>BMH�
+HK� ?BF	� K>LL:EM:FHL� JN>� H� I:I>E� =H� �� �+
L>FIK>� L>Ke� :� ;NL<:� IHK� NF:� >Q<>E>GM>
JN:EB=:=>� =>� >GLBGH��  � GlL	� K>:EF>GM>	� GgH
IH=>FHL�GHL�<HGM>GM:K�<HF�F>GHL�JN>�BLLH�
�LLBF	� ?B<:� H� L:E=H� IHLBMBOH� I:K:� JN>� :L
IKlQBF:L�<HFBLLn>L�:�L>K>F�<KB:=:L�>F�GHLL:
1>MNLM:� �:L:	� IN;EBJN>F� L>NL� MK:;:EAHL	
BGLMB@N>F�:�I:KMB<BI:hgH�=:�<HFNGB=:=>��*GM>F
GlL�MBO>FHL�:N=BjG<B:L�<HF�GgH�F:BL�JN>�MKBGM:
I>LLH:L	�F:L�:F:GAg	�IH=>K>FHL�>OBM:K�@K:O>L
IKH;E>F:L	� <HFH� =><BLn>L� MHF:=:L� L>F� H
<HGA><BF>GMH� =>� :ENGHL� >� IKH?>LLHK>L� <HF
F>=B=:L�L>F>EA:GM>L�
�@HK:	� ?B<:� :� =><BLgH� I:K:� :� �HG@K>@:hgH�
�I>L:K�=BLLH	�H�IKHC>MH�:BG=:�?HB�:G:EBL:=H�GH
fF;BMH�=>�<:=:�=>I:KM:F>GMH	�>�>GOB:=H�I:K:�H
>
F:BE� =>� <:=:� IKH?>LLHK� =>LM:� �:L:�� ,N>F
L:;>�>LM>�GgH�i�H�BGk<BH�=>�NF:�?HKF:�=B?>K>GM>
=>� L>� <HG=NSBK� HL� MK:;:EAHL� >F� GHLL:
!:<NE=:=>��+:K:;iGL�:�MH=HL�JN>�I:KMB<BI:K:F
=:L�K>NGBn>L��/>FHL�:�<>KM>S:�=>�JN>�?BS>FHL�H
F>EAHK�JN>�H�M>FIH�GHL�I>KFBMBN�

��9=.�*6-*�*,76<.,.6-7�6*�
 K;�0:*-=*GF7�� �

* ���+�GgH� IH=>KB:�=>BQ:K�=>�L>�F:GB?>LM:K	
=B:GM>�=:�L>KB>=:=>�=:�LBMN:hgH	�JN:GMH�:H�JN>�L>

I:LL:� <HF� H� +KH@K:F:� =>� +lL
@K:=N:hgH� =:
!�0!("��)H�:GH�=>��

��:BG=:�GgH�?HB�<HG<>=B=:
G>GANF:�;HEL:�:HL�:ENGHL�=H�F>LMK:=H�HN�=H
=HNMHK:=H����O>K;:�H?>K><B=:�I>E:���+ .	��)+,
>�!�+ ($"�i�=BLIHGB;BEBS:=:�I:K:�:L�BGLMBMNBhn>L
=>�>GLBGH�EH@H�GH�BGk<BH�=H�:GH��*�+KH@K:F:�=>
+lL
"K:=N:hgH�>GMK:	�>GMgH	�>F�<HGM:MH�<HF�:L
:@jG<B:L�=>�?HF>GMH�I:K:�O>KB?B<:K�JN:GM:L�;HEL:L
?HK:F�=BLIHGB;BEBS:=:L�>�E:Gh:�>=BM:E�I:K:�L>E>hgH
=HL�<:G=B=:MHL��+:K><>�LBFIE>L�� �K>:EF>GM>�i	
F:L�BG?>EBSF>GM>	�GgH�>F�GHLL:�!:<NE=:=>����
 LM>�:GH�:�F:MKk<NE:�=HL�:ENGHL�=H�+KH@K:F:�=>
+lL
"K:=N:hgH�>F��BK>BMH�=:�0!("�?HB�K>:EBS:=:
:Mi�H�=B:����=>�?>O>K>BKH����I:KMBK�=>LM:�=:M:�HL
GHOHL� :ENGHL� IH=>KB:F�L>�<:G=B=:M:K�d� ;HEL:�
/H=:OB:	�>E>L�MBO>K:F�JN>�>LI>K:K�JN:L>�<BG<H
F>L>L� I:K:� JN>� H� +KH@K:F:� ?BS>LL>� H
E>O:GM:F>GMH�=:L�;HEL:L�>�E:Gh:LL>�H�>=BM:E��H�JN>
Ll�?HB�?>BMH�GH�=B:����=>�CNGAH�=>��

����):�F>EAHK
=:L� ABIlM>L>L	� HL� ;HELBLM:L� L>E><BHG:=HL� Ll
K><>;>KgH�:�IKBF>BK:�;HEL:�GH�FjL�=>�:@HLMH��.>BL
F>L>L�:IlL�H�BG@K>LLH�GH�+KH@K:F:�
�HFH�:�L>E>hgH�=>�;HELBLM:L�H<HKK>�GHKF:EF>GM>
GH� BGk<BH� =H� L>F>LMK>� E>MBOH	� OeKBHL� :ENGHL
:IKHO:=HL�GH�oEMBFH�<HG<NKLH	�>F�=>S>F;KH�=>
�

�	� :;:G=HG:K:F� � H� >FIK>@H� HN� K><NL:K:F
IKHIHLM:L�=>�MK:;:EAH�I:K:�:M>G=>K�d�>QB@jG<B:�=>
=>=B<:hgH� >Q<ENLBO:� BFIHLM:� I>E:L� :@jG<B:L� =>
?HF>GMH���HF�:�G>@EB@jG<B:�=>�GHLLH�+KH@K:F:	
:F:K@:K:F�EHG@HL�F>L>L�L>F�>FIK>@H�>�L>F
;HEL:��
��F:BL�IK>H<NI:GM>�L>Jp>E:�JN>�IH=>�L>K�=>BQ:=:
IHK�M:F:GA:�=>LHK@:GBS:hgH�i�H�?:MH�=>�JN>�GH
:GH� =>� �

�	� >F� OBKMN=>� =:� =>FHK:� I:K:� :
IN;EB<:hgH�=H�>=BM:E�I:K:�L>E>hgH�=HL�<:G=B=:MHL	
:�O>K;:�=>LMBG:=:�:HL�:ENGHL�=H�+KH@K:F:�=>�+lL

"K:=N:hgH� >F� �BK>BMH� =:� 0!("� L>Ke� :I>G:L
I:K<B:EF>GM>� NMBEBS:=:�� �HFH� :L� :@jG<B:L� =>
?HF>GMH�>LM:;>E><>F�LN:L�<HM:L�=>�;HEL:�M>G=H
>F�OBLM:	�=>GMK>�HNMKHL�<KBMiKBHL	�:�=>F:G=:	�Ae�H
KBL<H� =>� GH� IKlQBFH� :GH� M>KFHL� GHLL:� <HM:
K>=NSB=:�>F�<HGL>JpjG<B:�=:�GgH�NMBEBS:hgH�=:
F:BHK�I:KM>�=:�O>K;:�=BLIHGB;BEBS:=:�I:K:�>LM>�:GH�
 � GgH� i� Ll� BLLH�� )H� :GH� =>� �

�	� G>GANF
=HNMHK:G=H�=:�!:<NE=:=>�=>��BK>BMH�=:�0!("�L>Ke



>G<:FBGA:=H� I:K:� K>:EBS:hgH� =>� I:KM>� =:L
I>LJNBL:L�>F�BGLMBMNBhn>L�>LMK:G@>BK:L��/H=HL�HL
:GHL�:���+ .�=BLIHGB;BEBS:�I:K:�HL�+KH@K:F:L�=>
+lL
@K:=N:hgH�NF:�<HM:�=>�;HEL:�=>�=HS>�F>L>L
I:K:� I>KFBMBK�JN>�L>NL� :ENGHL� IHLL:F�K>:EBS:K
>LMe@BH� =HNMHK:E� GH� >QM>KBHK	� HN� =HNMHK:=H
L:G=Nk<A>	�<HFH�i�<HGA><B=H�
� H� +KH@K:F:� <:;>� =BONE@:K� :HL� :ENGHL� M:E
IHLLB;BEB=:=>	�;>F�<HFH�K>:EBS:K�:�L>E>hgH�BGM>KG:
=HL�BGM>K>LL:=HL� I:K:�JN>� IHLL:� :IK>L>GM:K�d
��+ .� :� <:G=B=:MNK:� =:JN>E>L� L>E><BHG:=HL�
/H=:OB:	� GHLLH� +KH@K:F:� =>� +lL
"K:=N:hgH
I:K><>� =>L<HGA><>K� <HFIE>M:F>GM>� HL
IKH<>=BF>GMHL�=>�L>E>hgH�>�>GOBH�=>�<:G=B=:MNK:�d
��+ .��
)HL� M>KFHL� =H� K>@NE:F>GMH� =:� ��+ .	� H
�HHK=>G:=HK�=H�+KH@K:F:� =>O>�<HGLMBMNBK�NF:
<HFBLLgH� =>� L>E>hgH� �<HFIHLM:� IHK� >E>	� I>EH
K>IK>L>GM:GM>�=BL<>GM>�>�IHK�NF�IKH?>LLHK�>QM>KGH
d� BGLMBMNBhgH� =>� >GLBGH�� I:K:� >GMgH� LN;F>M>K� :
<:G=B=:MNK:�=H�:ENGH�L>E><BHG:=H�d���+ .�:MK:OiL
=>�L>N�>G=>K>hH�>E>MKmGB<H��/K:M:
L>�=>�NF�LBFIE>L
IKH<>=BF>GMH� =>� KHMBG:	� :=HM:=H� IHK� MH=HL� HL
+KH@K:F:L� =>� +lL
"K:=N:hgH� =:� 0!("� >	� :Mi
>GMgH	�M:F;iF�I>E:�!:<NE=:=>�=>��BK>BMH��
 LL>� :GH� :I>G:L� NF� =HNMHK:G=H� =>FHGLMKHN
BGM>K>LL>�>F�<HG<HKK>K�d�;HEL:��)gH�A:O>G=H�>=BM:E
BGM>KGH�I:K:�L>E>hgH�>F�GHLLH�+KH@K:F:	�IH=>KB:F
L>K�<NFIKB=HL�HL�IK:SHL�BFIHLMHL�I>E:���+ .	
=BONE@:=HL�>F�L>N�LBM>��)gH�A:O>G=H�=BLINM:�I>E:
;HEL:	� H� IKH<>=BF>GMH� =>� L>E>hgH� >� >GOBH� =:
BGL<KBhgH�IH=>KB:�L>K�K>:EBS:=H�>F�IHN<:L�AHK:L�
�?BG:E	�;:LM:KB:�K>NGBK�NF:�<HFBLLgH	�O>KB?B<:K�HL
=H<NF>GMHL�>�>G<:FBGA:K�d���+ .�:�<:G=B=:MNK:���
)H�>GM:GMH	�H�+KH@K:F:�=>�+lL
"K:=N:hgH�>F
�BK>BMH�=:�0!("	�:IlL�F:BL�=>�=HBL�F>L>L�<HF�H
M>F:�G:�I:NM:�=:L�K>NGBn>L�=>�L>N��HE>@B:=H	�GgH
<HGL>@NBN� IKHFHO>K� G>GANF� =>LL>L
IKH<>=BF>GMHL	�I>K=>G=H�=N:L�HIHKMNGB=:=>L�=>
>GOB:K�NF�:ENGH�L>N�I:K:�H�>QM>KBHK�:BG=:�GH�:GH
=>��

��
1:E>� K>LL:EM:K� JN>� M>K� NF� :ENGH� K>:EBS:G=H
>LMe@BH�=HNMHK:E�GH�>QM>KBHK�i�:EM:F>GM>�K>E>O:GM>
I:K:�:�:O:EB:hgH�JN>�:���+ .�?:S�=H�+KH@K:F:�
$LMH�IHKJN>�:�IKHFHhgH�=H�>LMe@BH�=HNMHK:E�=>
L>NL� :ENGHL� GH� >QM>KBHK� @>K:� NF� LB@GB?B<:MBOH
BGM>K<fF;BH�=>�<HGA><BF>GMHL�>�=>�>QI>KBjG<B:L
:<:=jFB<:L�>�I>KFBM>�:�<HGLHEB=:hgH�=>�E:hHL

<HF� NGBO>KLB=:=>L� >LMK:G@>BK:L	� H� JN>� i� NF
BFIHKM:GM>�BG=B<:=HK�=HL�>L?HKhHL�=H�+KH@K:F:
=>�L>�BGL>KBK�BGM>KG:<BHG:EF>GM>��):=:� I:K><>
BG=B<:K�JN>�GHLLH�+KH@K:F:�K><>;>Ke�H�<HG<>BMH
�� =:� ��+ .� >F� LN:� IKlQBF:� :O:EB:hgH	� I:K:
?B@NK:K� >GMK>� HL� F>EAHK>L� IKH@K:F:L� =>� +lL

@K:=N:hgH�=H�I:kL	�JN>�AHC>�LgH�:�0.+	�:�0!.��>
:� 0!+-�� +>EH� <HGMKeKBH	� <HF� :� Fe
@>LMgH	
BG>?B<BjG<B:� >� G>@EB@jG<B:� BGLM:NK:=:� G:� +lL	
<HKK>FHL� H� KBL<H� =>� M>K� GHLLH� IKH@K:F:
K>;:BQ:=H�
+HK� ?BF	� O:E>� :GHM:K� JN>� I:K:� NF� :ENGH� =>
+KH@K:F:L�<HF�GHM:� ��>� �	�<HFH� i�H�<:LH�=H
GHLLH	�Ll�i�IHLLkO>E�L>K�<:G=B=:MH�d�;HEL:�L>�H
+KH@K:F:�H�L>E><BHG:K�>�H�BGL<K>O>K��)gH�i�IHLLkO>E
:IK>L>GM:K�:�<:G=B=:MNK:�=BK>M:F>GM>�d���+ .�
/:FIHN<H�L>�IH=>�IE>BM>:K�;HEL:L�:H��)+,	�OBLMH
JN>�M:E�:@jG<B:�Ll�H?>K><>�;HEL:L�=>�=HNMHK:=H
L:G=Nk<A>�I:K:�+KH@K:F:L�<HF�GHM:���HN����*N
L>C:	�:MN:EF>GM>	�HL�:ENGHL�=H�+KH@K:F:�=>�+lL

"K:=N:hgH�>F��BK>BMH�=:�0!("�Ll�=BLIn>F�=>�NF
oGB<H� <:FBGAH� I:K:� IE>BM>:K� ;HEL:L� =>� >LMe@BH
=HNMHK:E�GH�>QM>KBHK��:MK:OiL�=>�L>E>hgH�>�BGL<KBhgH
?>BM:L�I>EH�IKlIKBH�+KH@K:F:��$G<KkO>E�JN>�:�GHLL:
+lL�GgH�L>�FHLMK>�HK@:GBS:=:�H�LN?B<B>GM>�I:K:
K>:EBS:K� M:BL� IKH<>=BF>GMHL	� JN>� <>KM:F>GM>
<HGMKB;NBKB:F� IHLBMBO:F>GM>� G:� :O:EB:hgH� =:
��+ .��

*
K:	� L>� :� +lL
@K:=N:hgH� O:B� F:E	� :
@K:=N:hgH� LH?K>� :� <NKMH� IK:SH� :L
?NG>LM:L�<HGL>JpjG<B:L	�G:�F>=B=:�>F
JN>�LgH�HL�F>LMK>L�>�=HNMHK>L�?HKF:=HL

GH�IKi=BH�1BE:L
�H:L�JN>�OjF�=:K�:NE:L�GH�1:EE>

!>KK>BK:�� �HF� NF:� :O:EB:hgH� KNBF� =:=:� I>E:
��+ .�>�<HF�:�BGLN?B<BjG<B:�=>�K><NKLHL	�GHLLHL
F>LMK>L�>�=HNMHK>L	�GHL� IKlQBFHL�<HG<NKLHL
I:K:�IKH?>LLHK>L�=:��:L:	�JN:G=H�<HG<HKK>G=H
<HF� F>LMK>L� >� =HNMHK>L� IKHO>GB>GM>L� =>
BGLMBMNBhn>L�JN>�E>O:F�d�LiKBH�L>NL�IKH@K:F:L�=>
IlL
@K:=N:hgH	�M>KgH�@K:G=>L�<A:G<>L�=>�I>K=>K
:�O:@:�>	�:LLBF	�L>KFHL�<HEHGBS:=HL�IHK�HNMK:L
�<:=>FB:L��/K:M:
L>�=>�NF:�LBMN:hgH�ANFBEA:GM>
I:K:� :� ABLMlKB:� =>LM:� !:<NE=:=>�� :� <E:K:
BGHI>KfG<B:�=H��HE>@B:=H�=H�+KH@K:F:�=>�+lL

@K:=N:hgH�OjF�ImK�:;:BQH�H�L>EH�=>� Q<>EjG<B:
JN>�>LM:�?:<NE=:=>�HLM>GM:�I>K:GM>�:�LH<B>=:=>�
�HF�:�?:EM:�=>�<NB=:=H	�>LM>�L>EH�O:B	�:HL�IHN<HL	
=>LIK>@:G=H
L>�

�HFH�i�=>�<HGA><BF>GMH�=>�GHLL:�<HFNGB=:=>�:<:=jFB<:	�>F��@HLMH�L>�
BGB<B:KgH�:L�<HF>FHK:hn>L�=HL��

�:GHL�=H��>GMKH��<:=jFB<H��?HGLH�+>G:�

�HGOB=:FHL�:�MH=HL	�I:K:�JN>�I:KMB<BI>F�=:L�?>LMBOB=:=>L�

���
�
JN:KM:

���
�
Le;:=H�

�EiF�=BLLH	�MK:;:EA:FHL�I>E:�K>
HK@:GBS:hgH�=:��LLH<B:hgH�=>�>Q
:ENGHL	�>�GNF�E>O:GM:F>GMH
ABLMlKB<H�=H����+	�JN>�K>LNEM:Ke�G:�>E:;HK:hgH�=>�NF�EBOKH�>�GNF:�>QIHLBhgH�:�L>�K>:EBS:K�G:

!:<NE=:=>�=>��BK>BMH�� QBLM>F�MKjL�;HELBLM:L�=H�<NKLH�=>�#BLMlKB:�=:�0!("�MK:;:EA:G=H�G>LM>�IKHC>MH�

�.6<.6D:27�-7���� �


��
�
Le;:=H�

���
�
L>@NG=:�

���
�
M>Kh:

��A�
�.>LLgH�LHE>G>�G:��fF:K:�=HL
1>K>:=HK>L�=>��>EH�#HKBSHGM>�
AHF>G:@>F�:H��>GM>GeKBH�=:L
ENM:L�=H����+�

��A�
�#HF>G:@>F�:H�+KH?��
2:LABG@MHG��E;BGH	�<KB:=HK�=:
<:=>BK:�=>��BK>BMH� <HGmFB<H�G:
1>MNLM:��:L:�=>��?HGLH�+>G:�Y
+:E>LMK:�IKH?>KB=:�I>EH�(BGBLMKH�=H
./!� KHL�"K:N��IKH?��/BMNE:K�=>
�BK>BMH� <HGmFB<H�=:�0.+��

��A�
��>;:M>�+HEkMB<H�LH;K>�aMB<:	
<HF�:�IK>L>Gh:�=>�BFIHKM:GM>L
?B@NK:L�=H�<>GeKBH�IHEkMB<H
AH=B>KGH	�;>F�<HFH�=>��??HGLH
+>GG:��;BLG>MH�>�AHFmGBFH��

��A�
� GMK>@:�=:L�F>=:EA:L�%HLi
�:KEHL�=:�(:MM:�(:<A:=H	�>
I:E>LMK:L�=>�>Q
<::IB:GHL�
.>IoEO>=:�+>KM>G<>��>Q
FBGBLMKH
=H�./!�	��GMmGBH��N@NLMH�%NGAH
�G:LM:LB:��1B<>
"HO>KG:=HK�=>
("�	�+:MKNL��G:GB:L��(BGBLMKH�=H
�>L>GOHEOBF>GMH�.H<B:E��>
-:BFNG=H��fG=B=H�%oGBHK
�+K>LB=>GM>�=:�*���("��

��A�
�(BLL:�>F��hgH�=>�"K:h:L
I>EH��>GM>GeKBH�=H����+�>
<BGJp>GM>GeKBH�=:���%�G:�$@K>C:
.gH�%HLi�
��>GMKH�

��A�
�$G:N@NK:hgH�=H�FHGNF>GMH
>F�AHF>G:@>F�:H��>GM>GeKBH�=H
���+	�I>EH�+KH?>LLHK�>�1B<>

"HO>KG:=HK��GMmGBH��N@NLMH
%NGAH��G:LM:LB:�

�
A�
�->NGBgH� LI><B:E�=>LMBG:=:�:
<HF>FHK:hn>L�>�AHF>G:@>GL�:H
�>GM>GeKBH�=H��>GMKH��<:=jFB<H
�?HGLH�+>G:�G:��LL>F;EiB:�
'>@BLE:MBO:�=>�(BG:L�">K:BL�

��A�
�#HF>G:@>F�:��??HGLH�+>GG:	
<HF�:�IK>L>Gh:�=>��??HGLH�+>GG:
�;BLG>MH��>�=>;:M>������	������>
�

���->?HKF:L�HN�->OHENhn>L��

*�I:I>E�=H�>LMN=:GM>�G:�IHEkMB<:
;K:LBE>BK:�	�<HF�!eMBF:��G:LM:LB:	
+EkGBH��K:GM>L�>� =O:E�)NG>L��:C:�

��
0)3�

����6'$��
%/(#)�����



$�Y�$)/-*�0`_*

�� I:KMBK� =:� B=>GMB?B<:hgH� =>� IKH;E>F:L
K>E:<BHG:=HL�d�BG?K:
>LMKNMNK:�>�:H�BG<BIB>GM>
<HGA><BF>GMH�CNKk=B<H�=>�JN>�=BLINGA:F�HL
<HGL>EA>BKHL� MNM>E:K>L� =H� FNGB<kIBH� =>
1BhHL:	� LNK@BN� :� B=iB:� =:� <KB:hgH� =>� NF
IKHC>MH� JN>� IN=>LL>� :NQBEB:K� G:� LHENhgH
=>LM:L� G><>LLB=:=>L�� ):L<>N	� >GMgH	� H
IKHC>MH�=>�>QM>GLgH�=>GHFBG:=H�W/NM>E:G=H
�HGL>EAHLX�
�>L=>� LN:� <KB:hgH	� GH� :GH� =>� �

�	
/NM>E:G=H� �HGL>EAHL� i� <HHK=>G:=H� I>E:
IKH?>LLHK:� 'N<B>G>� -BG:E=B� �HEEB	� =H
�>I:KM:F>GMH� =>� �BK>BMH� =:� 0GBO>KLB=:=>
!>=>K:E�=>�1BhHL:����>JNBI>�i�?HKF:=:�I>E:
IKH?>LLHK:
<HHK=>G:=HK:�>� IHK�:ENGHL�=H
<NKLH�=>�=BK>BMH�=:�0!1	�L>G=H�<>KMH�JN>�H
@KNIH� =>� =BL<>GM>L� i� K>GHO:=H� MH=HL� HL
:GHL�

$$�Y��`c .�� . )1*'1$��.

$GB<B:EF>GM>	� :L� :MBOB=:=>L� =H� IKHC>MH	
OHEM:=:L�d�<HF:K<:�=>�1BhHL:	�K>LNFB:F
L>
>F�

�
� $=>GMB?B<:K� >� :G:EBL:K� :� BG?K:
>LMKNMNK:
=BLIHGB;BEBS:=:� :HL�<HGL>EA>BKHL�MNM>E:K>L
I>E:L�IK>?>BMNK:L	�>�=>IHBL�<HGO>KL:K�<HF�HL
IKlIKBHL�<HGL>EA>BKHL�I:K:�JN>�OBG=B<:LL>F
F>EAHKB:L�>F�LN:L�<HG=Bhn>L�=>�MK:;:EAH�
�
� /K:GLFBMBK� <HGA><BF>GMH� CNKk=B<H� :HL
<HGL>EA>BKHL�MNM>E:K>L	� :MK:OiL�=>�>O>GMHL
<A:F:=HL� W.>FBGeKBH� =>� �:I:<BM:hgH
/NM>E:G=H� �HGL>EAHLX	� =>LMBG:=HL� :HL
<HGL>EA>BKHL�MNM>E:K>L�=:�<HF:K<:�=>�1BhHL:�
�
�+K>LM:K�:LLBLMjG<B:�CNKk=B<:�dL�=>F:G=:L
:IK>L>GM:=:L�I>EHL�<HGL>EA>BKHL�
 LL:L� :MBOB=:=>L� ?HK:F� =>L>GOHEOB=:L� :H
EHG@H� =H� :GH� =>� �

�� >� BGk<BH� =>� �

�	
JN:G=H	�:IlL�H�$$�.>FBGeKBH�=>��:I:<BM:hgH
/NM>E:G=H��HGL>EAHL	�:�>JNBI>�K>GHOHN
L>�>
<HF>hHN�:�<HGM:K�<HF�OeKBHL�F>F;KHL�
 F�F>:=HL�=>��

�	�H�IKHC>MH�?HB�<HGOB=:=H
:�I:KMB<BI:K�=>�NF�HNMKH�IKHC>MH�=>�fF;BMH
>LM:=N:E� F:GMB=H� I>EH� $GLMBMNMH� />E>FB@
�>ENE:K� =>GHFBG:=H� W�HGL>EAH� '>@:EX�� �
IKBG<BI:E�:MBOB=:=>�=>LM>�IKHC>MH�>K:�:G:EBL:K
:� E>@BLE:hgH� FNGB<BI:E� <HG<>KG>GM>� :H
�HGL>EAH�/NM>E:K�>�:H��HGL>EAH�(NGB<BI:E
=HL��BK>BMHL�=:��KB:Gh:�>�=H��=HE>L<>GM>�
�LLBF	�H�IKHC>MH�/NM>E:G=H��HGL>EAHL�?B<HN

K>LIHGLeO>E� IHK� :G:EBL:K� :L� E>BL� =HL
FNGB<kIBHL� =:� 5HG:� =:� (:M:� FBG>BK:� JN>
AHNO>LL>F�:<>BM:=H�I:KMB<BI:K�=H�IKHC>MH
W�HGL>EAH�'>@:EX�
�IlL�H�>Q:F>	�K>OBLgH�>�K>>E:;HK:hgH�=:
E>@BLE:hgH�=>�<>K<:�=>�=>S�FNGB<kIBHL	�>�H
<HGL>Jp>GM>�@:GAH�=>�<HGA><BF>GMH�I>EHL
F>F;KHL�=:�>JNBI>	�>LM:�:MBOB=:=>�I:LLHN
:�BGM>@K:K�H�KHE�=:L�:MBOB=:=>L�=H�IKHC>MH�
�>L<H;KBN
L>�JN>�:�<B=:=>�=>�+:NE:��fG=B=H
GgH�<HGM:O:�<HF��HGL>EAH�/NM>E:K�:Mi�>GMgH�
�LLBF	� H� IKHC>MH� /NM>E:G=H� �HGL>EAHL
IK>LMHN�:NQkEBH�G:�>E:;HK:hgH�=:L�E>BL�JN>
<KB:O:F�>�K>@NE:O:F�H��HGL>EAH�(NGB<BI:E
=HL��BK>BMHL�=:��KB:Gh:�>�=H��=HE>L<>GM>�>
H��HGL>EAH�/NM>E:K��
)H�BGk<BH�=H�:GH�=>��

�	�=:G=H�<HGMBGNB=:=>
dL� :hn>L� IE:G>C:=:L	� K>:EBSHN
L>� H� $$$
.>FBGeKBH� =>� �:I:<BM:hgH� /NM>E:G=H
�HGL>EAHL	� G:� 0GBO>KLB=:=>� !>=>K:E� =>
1BhHL:����B=iB:�=>�K>:EBS:K�HL�>O>GMHL�=>GMKH
=:�NGBO>KLB=:=>�i	�IHK�NF�E:=H	�IKH<>=>K�d
<:I:<BM:hgH� CNKk=B<:� =HL� <HGL>EA>BKHL
MNM>E:K>L� >	� IHK� HNMKH	� :IKHQBF:
EHL =:
>QI>KBjG<B:�NGBO>KLBMeKB:��
�H�EHG@H�=>��

�	�IHK�BGM>KFi=BH�=>�I:K<>KB:

- .0(*��*�+-*% /*�� � 3/ )._*

/0/ '�)�*��*). '#*.

0)$1 -.$��� �! � -�'�� �1$`*.�


>7A)
 :.52*-*���

->:EBSHN
L>�G:�!:<NE=:=>�=>��BK>BMH�=:�0!("	�>GMK>
HL�=B:L����:��
�=>��;KBE	�H�$��HG@K>LLH�(BG>BKH�=>
 QM>GLgH�>F��BK>BMH	�JN>	�:H�K>NGBK�>QM>GLBHGBLM:L�=>
=BO>KL:L�0GBO>KLB=:=>L�!>=>K:BL�=H� LM:=H�=>�(BG:L
">K:BL	� :LLBF�<HFH�BGLMBMNBhn>L� IKBO:=:L�=>� �>EH
#HKBSHGM>	� <HGMHN� <HF� :� I:KMB<BI:hgH� =>� ��

I>LLH:L�� �EiF� =>� I:E>LMK:L	� F>L:L
K>=HG=:L	
=>;:M>L�>�I:BGiBL	�H��HG@K>LLH�IKHIHK<BHGHN�:HL
=BL<>GM>L� :� HIHKMNGB=:=>� =>� LNLM>GM:hgH� HK:E� =>
:KMB@HL	 <NC:�<HGL><NLLgH�?HB�IHLLkO>E�I>E:�F>=B:hgH
=HL� :ENGHL� =:� +lL
"K:=N:hgH� =:� !:<NE=:=>� =>
�BK>BMH�=:�0!("	 <NEFBG:G=H�G:�L>E>hgH�=H�F>EAHK
:KMB@H�:H�JN:E�?HB�<HG?>KB=H�HW+KjFBH��>GM>GeKBH�=H
�>GMKH� �<:=jFB<H� �?HGLH� +>G:X�� �>LM:� ?HKF:	 H
���+� O:EHKBS:� NF:� K>:E� >QM>GLgH� NGBO>KLBMeKB:
BGM>KEB@:=:�:H�>GLBGH�>�d�I>LJNBL:	�<HFH�MKjL�IBE:K>L
:<:=jFB<HL�BGM>K=>I>G=>GM>L�>LL>G<B:BL�d IKlIKB:
0GBO>KLB=:=>�>	�IHK�<HGL>@NBGM>	�d�?HKF:hgH�=>�NF
IKH?BLLBHG:E�L>GLkO>E� :HL�FHOBF>GMHL�LH<B:BL�>�d
LNI>K:hgH�=:L�=>LB@N:E=:=>L�LH<B:BL�  LL>�MBIH�=>
>QM>GLgH�=>FHGLMK:�NF:�0GBO>KLB=:=>�JN>�IKHFHO>
NF:�K>E:hgH�<HF�:�IHINE:hgH	 <NCH�>L<HIH�i�H�FoMNH
>GKBJN><BF>GMH�<NEMNK:E�=HL�LNC>BMHL�>GOHEOB=HL� �
<HGL>JpjG<B:�;eLB<:�=:�:MBOB=:=>�>QM>GLBHGBLM:�i�:
=>FH<K:MBS:hgH�=H�<HGA><BF>GMH�IHK�F>BH�=>�NF:
>?>MBO:�I:KMB<BI:hgH�=:�<HFNGB=:=>�G:L�:MBOB=:=>L
NGBO>KLBMeKB:L�
a�<HF�@K:G=>�L:MBL?:hgH�JN>�<HG@K:MNE:FHL�H�:KMB@H
W/NM>E:G=H��HGL>EAHL�/NM>E:K>LX�JN>�>OB=>G<B:�>F
LN:L� I:E:OK:L :L� BKK>?NMeO>BL� ?NGhn>L	 LH<B:E� >
:<:=jFB<:	 =:�>QM>GLgH�NGBO>KLBMeKB:	�BG=BLI>GLeO>E
G:�?HKF:hgH�=H�:ENGH	�G:�JN:EB?B<:hgH�=H�IKH?>LLHK
>�GH�BGM>K<fF;BH�<HF�:�LH<B>=:=>�

�:KHEBG:�!E:FBGB��K:GM>L
*K@:GBS:hgH�=H�$��HG@K>LLH�(BG>BKH�=>� QM>GLgH

>F��BK>BMH

�	
0)3�
����6'$��
%/(#)�����



�

0)3�

����6'$��
%/(#)�����

K>:EBS:=:�>GMK>�:�>JNBI>�>�H��HGL>EAH�/NM>E:K�=>
1BhHL:	�HL�F>F;KHL�=H�@KNIH�<HF>h:K:F� :
?:S>K� >LMe@BH� CNGMH� :HL� <HGL>EA>BKHL��  LM:
IKeMB<:�OBL:O:��:��I:LL:K�:HL�F>F;KHL�=H�@KNIH
:�>QI>KBjG<B:�<HMB=B:G:�=HL�<HGL>EA>BKHL	��;�
IHLLB;BEBM:K�:�B=>GMB?B<:hgH�=>�IKH;E>F:L	�>��<�
FHLMK:K�d�>JNBI>�:�K>:EB=:=>�LH<B:E�=:�BG?fG<B:
>�CNO>GMN=>�=H�FNGB<kIBH�=>�1BhHL:�
 F�K:SgH�=>LM>�W>LMe@BH�=>�OBOjG<B:X	�IN=>K:F

L>�B=>GMB?B<:K�:E@NF:L�GHO:L�G><>LLB=:=>L�:
L>K>F�<HKKB@B=:L	�<HFH	�IHK�>Q>FIEH	�H�LBLM>F:
=>�:KJNBO:F>GMH�=>�H<HKKjG<B:L�
)H� ? BG:E� =>� �
 
�	� K>:EBSHN
L>� H� $1
.>FBGeKBH� =>� �:I :<BM:hgH� /NM>E:G=H
�HGL>EAHL	�JN>�K><>;>N�K>IK>L>GM:GM>L
=>�<HGL>EAHL�=>�F:BL�=>��
�FNGB<kIBHL�Y
H�JN>�?HB�<HGLB=>K:=H�O>K=:=>BKH�LN<>LLH�
 F� �
 
 �	� : I lL� K>? E>QgH� LH;K>� :L
:MBOB=:=>L� =>L>GOHEOB=:L� :H� EHG@H� =HL
:GHL� =>� �
 
 �� >� �
 
�	� <A>@HN
L>� :
<HG<ENLgH� =H� :IKBFHK:F>GMH� =:L
:MBOB=:=>L�=>L>GOHEOB=:L� I>E:�>JNBI>�=H
IKHC>MH�
��<:I:<BM:hgH�CNKk=B<:�=HL�<HGL>EA>BKHL	�JN>�>K:
?>BM:�:MK:OiL�=HL�L>FBGeKBHL�=>�<:I:<BM:hgH	
I:LL:Ke�:�L>K�K>:EBS:=:�I>EHL�IKlIKBHL�F>F;KHL
=:�>JNBI>	�JN>�>LMgH�K><>;>G=H	�IHK�LN:�O>S	
MK>BG:F>GMH� <HHK=>G:=H� I>E:� IKH?>LLHK:
'N<B>G>�-BG:E=B��HEEB�
�HG?HKF>�H�IKHC>MH�?HB�L>G=H�=BONE@:=H�>GMK>�H
Io;EB<H
:EOH	� ?HB� :=JNBKBG=H� <>KMH� @K:N� =>
<HG?B:Gh:� >GMK>� HL� F>F;KHL� =HL� =BO>KLHL
�HGL>EAHL�=:�K>@BgH�=>�1BhHL:��+HK�>LM>�FHMBOH	
?HB� LHEB<BM:=H� :H� /NM>E:G=H� �HGL>EAHL� JN>

>E:;HK:LL>� NF:� IKHO:� =>� <HGA><BF>GMHL
>LI><k?B<HL�LH;K>�H� ��	�=>LMBG:=:�:�L>E><BHG:K
<:G=B=:MHL� :H� IKHOBF>GMH� =H� <:K@H� =>
<HGL>EA>BKH�MNM>E:K�
��:LLBLMjG<B:�CNKk=B<:�?HB�IK>LM:=:�L>FIK>�JN>
HL�<HGL>EA>BKHL�:IK>L>GM:O:F�:E@NF�MBIH�=>
=>F:G=:�� *L�F>F;KHL�=:� >JNBI>�<HEAB:F�H
K>E:MH�=HL�?:MHL�>�H� I:MKHGH�=:�<:NL:�>K:�H
>L<KBMlKBH
FH=>EH�=:�0!1�
)H�<HF>hH�=>LM>�:GH�=>��

�	�K><>;>N
L>
<HFNGB<:=H�=H�(BGBLMiKBH�+o;EB<H�=:�<HF:K<:
=>� 0;e	� LHEB<BM:G=H� :� WBG<ENLgHX� =HL
FNGB<kIBHL�G:L�:MBOB=:=>L�=H�IKHC>MH��+:K:�:
>JNBI>	� BLLH� ?HB� FHMBOH� =>� ?>EB<B=:=>	� IHBL
O>K=:=>BKH� K><HGA><BF>GMH� =:� O:EB:� >
BFIHKMfG<B:�=H�MK:;:EAH�=>L>GOHEOB=H�
!BG:EF>GM>	� :L� :MBOB=:=>L� :MN:EF>GM>
=>L>GOHEOB=:L� I>EH� IKHC>MH� =>� >QM>GLgH
/NM>E:G=H��HGL>EAHL�IH=>F�L>K�K>LNFB=:L�>F�
�
� �GeEBL>� >� K>>E:;HK:hgH� =>� E>@BLE:hgH
FNGB<BI:E�I>KMBG>GM>�:H��(����>�:H��/�
�
�  E:;HK:hgH� >� <HKK>hgH� =>� IKHO:� LH;K>
<HGA><BF>GMHL�=H� ���I:K:�H�IKHOBF>GMH�=H
<:K@H�=>��HGL>EA>BKH�/NM>E:K�
�
� LMe@BH�CNGMH�:H��HGL>EAH�/NM>E:K	�H;C>MBO:G=H
:�B=>GMB?B<:hgH�=>�IKH;E>F:L�
�
��:I:<BM:hgH�=HL�<HGL>EA>BKHL�MNM>E:K>L�
�
�+K>LM:hgH�=>�:LLBLMjG<B:�CNKk=B<:�

$$$�Y�( /*�*'*"$��� �/-���'#*

�HFH�IKHC>MH�=>�>QM>GLgH�JN>�i	�H�/NM>E:G=H
�HGL>EAHL� ;:L>HN� L>N� MK:;:EAH� >F� MKjL
IKBG<BI:BL� FiMH=HL�� �:�� HNOBK� HL� JN>� HL

<HGL>EA>BKHL�MBGA:F�:�=BS>K	�:�?BF�=>�K><HGA><>K
IKH;E>F:L�� �;�� >LMN=:K� I:K:� IH=>K� :CN=:K�G:
LHENhgH� =HL� IKH;E>F:L� B=>GMB?B<:=HL�� >� �<�
:G:EBL:K�HL�K>LNEM:=HL�:E<:Gh:=HL�<HF�H�:NQkEBH
IK>LM:=H�
�� IKBF>BK:� =:L� >LMK:Mi@B:L� =H� MK:;:EAH� ?HB
;:L>:=:� G:� HBMBO:� =HL� K>E:MHL� =HL
<HGL>EA>BKHL�MNM>E:K>L�� �� >JNBI>�>L<NM:O:
:M>GM:F>GM>�H�JN>�HL�<HGL>EA>BKHL�MBGA:F�:
=BS>K��IKBG<BI:EF>GM>�GH�I>KkH=H�>F�JN>�?HB
K>:EBS:=H� >LMe@BH� GH� �HGL>EAH� /NM>E:K�� >	
<HF�NF:�OBLgH�<KkMB<:	�IKH<NK:O:�=>LO>G=:K	
G:L�>GMK>EBGA:L	�:E@NF�HNMKH�MBIH�=>�IKH;E>F:
JN>�GgH�?HK:�IK>OB:F>GM>�B=>GMB?B<:=H��
�� L>@NG=:� >M:I:� =HL� FiMH=HL� =>� MK:;:EAH
<HGLBLMBN� >F	� ;:LB<:F>GM>	� I>LJNBL:
:<:=jFB<:�>�BGM>E><MN:E�=>LMBG:=:�:�K>LHEO>K�HL
IKH;E>F:L� B=>GMB?B<:=HL� G:� ?:L>� :GM>KBHK�
�MK:OiL� =>� =BL<NLLgH� >GMK>� HL� F>F;KHL� =H
@KNIH	� <A>@:
L>� :� LHENhn>L� JN>� LgH
<HGLB=>K:=:L�L:MBL?:MlKB:L�I>E:�>JNBI>��
�>IHBL� =>LM:L� =N:L� >M:I:L	� HL� IKlIKBHL
F>F;KHL�=H�IKHC>MH	�;>F�<HFH�HL�<HGL>EA>BKHL
>GOHEOB=HL�=BK>M:F>GM>	�:O:EB:F�H�BFI:<MH��HN
GgH�� =:� LHENhgH� IKHIHLM:� I>EH� @KNIH�� �
:O:EB:hgH�L>�=e�:MK:OiL�=>�NF�HEA:K�<KkMB<H�=HL
F>F;KHL� :H� <HMB=B:GH� =HL� <HGL>EA>BKHL	
O>KB?B<:G=H� L>� :� IKHIHLM:� =>� LHENhgH� ?HB
BFIE>F>GM:=:�HN�B@GHK:=:�I>EHL�<HGL>EA>BKHL
MNM>E:K>L�

$1�Y�- .0'/��*.��'��)`��*.� �
- .0'/��*.� .+ -��*.

 F;HK:�HL�K>LNEM:=HL�=:L�:hn>L�=>L>GOHEOB=:L
I>EH�IKHC>MH�=>�>QM>GLgH�/NM>E:G=H��HGL>EAHL
L>KgH� L>GMB=:L� I>E:� <HFNGB=:=>� >F� EHG@H
IK:SH	�<HGL>@N>
L>� I>K<>;>K�JN>�AHNO>�NF
:NF>GMH� G:� <HFNGB<:hgH� >GMK>� �HGL>EAH
/NM>E:K	� (BGBLMiKBH� +o;EB<H� >� %N=B<BeKBH� Y
>LL>G<B:E�I:K:�:�;H:�>Q><NhgH�=:L�:MBOB=:=>L
>�:�<HGL>Jp>GM>�IKHM>hgH�BGM>@K:E�=:L�<KB:Gh:L
>�:=HE>L<>GM>L�:M>G=B=HL�I>EHL�<HGL>EA>BKHL	
NF:�O>S�JN>�H��HGL>EAH�/NM>E:K�=>O>�MHF:K�:L
F>=B=:L� G><>LLeKB:L� I:K:� K>L@N:K=:K� HL
BGM>K>LL>L�>F�M>E:	�>G<:FBGA:G=H�H�:LLNGMH
HK:�:H�(BGBLMiKBH�+o;EB<H	�HK:�:H�%N=B<BeKBH�
�=>F:BL	�HL�K>LNEM:=HL�=:�:LLBLMjG<B:�CNKk=B<:
LgH� I>K<>;B=HL� <HF� H� FHGBMHK:F>GMH� =:L
:hn>L�Ce�IKHIHLM:L�
 LI>K:
L>	�IHK�?BF	�<HGL>@NBK�:NQBEB:K�:JN>E>L
JN>�MjF�<HGLB=>KeO>E�I:K<>E:�G:�IKHM>hgH�=:L
<KB:Gh:L�>�:=HE>L<>GM>L�

1�Y��*)�'0._*

 F�LNF:	�:H�EHG@H�=H�M>FIH	�I>K<>;>N
L>�:
G><>LLB=:=>� =>� L>� =>L>GOHEO>K� GHO:L
:MBOB=:=>L���MN:EF>GM>	�H�IKHC>MH�:IK>L>GM:
NF:� >LIi<B>� =>� W<:I:<BM:hgH� BGM>EB@>GM>X	
IHKJN>� ;:L>:=:� GH� ;BGmFBH
B=>GMB?B<:hgH�LHENhgH�=>�IKH;E>F:L�
.>GM>
L>	�>G?BF	�:�G><>LLB=:=>�=>�JN>�L>�IK>LM>
>LM>�MBIH�=>�:NQkEBH�:HL��HGL>EAHL�/NM>E:K>L	
IHBL�MjF�OBM:E�BFIHKMfG<B:�I:K:�:�LH<B>=:=>�Y
GH� L>GMB=H� =>� JN>� ;NL<:F� K>L@N:K=:K� HL
BGM>K>LL>L�=>�I>LLH:L�JN>�?HKF:KgH�H�?NMNKH�



��
0)3�
����6'$��
%/(#)�����

* +H=>K�%N=B<BeKBH�;K:LBE>BKH�Ae�OeKBHL
:GHL� K><>;>� <KkMB<:L� =BO>KL:L� >F
K>E:hgH� :HL� L>NL� FiMH=HL� =>
K>LHENhgH�=>�<HG?EBMHL	�=>�FH=H�@>K:E�

+KH<>LLHL� :KK:LM:F
L>� IHK� :GHL� :� ?BH	� HL
<NLMHL�LgH�>E>O:=HL�>�:L�I:KM>L	�G:�F:BHKB:
=:L� O>S>L	� GgH� L>� L:MBL?:S>F� <HF� HL
K>LNEM:=HL�H;MB=HL�� /K:M:
L>�=>�NF�LBLM>F:
FHKHLH� >� :MK:L:=H	� JN>� O>F� L>G=H
=>F:G=:=H�:�MH=H�H�FHF>GMH	�?HKF:G=H�NF
<kK<NEH� OB<BHLH� LH;K>� NF� IKH;E>F:� <NC:
M>G=jG<B:�i�L>�:@K:O:K�
!:MH�i�JN>�:�LH<B>=:=>�>�IKBG<BI:EF>GM>�HL
>LMN=:GM>L�>�HL�HI>K:=HK>L�=H��BK>BMH�LgH	�=>
FH=H� @>K:E	� IK>I:K:=HL� I:K:� NF� :I:K:MH
CN=B<B:E� ;:L>:=H� G:� El@B<:� =H� O>G<>=HK

I>K=>=HK	� =H� BGH<>GM>
<NEI:=H�� *� <HGM>QMH
LH<B:E� i�=>�BG=BOB=N:EBLFH�>�=>�:NF>GMH�=>
IKH;E>F:L�CN=B<B:EBS:=HL�� F�L>�MK:M:G=H�=>
K>LHENhgH� =>� <HGMKHOiKLB:L	� M>FHL� <HFH
HKB>GM:hgH� H� I:K:=B@F:� =:� OBHEjG<B:� >� =:
@N>KK:	�:IK>L>GM:=HL�<HFH�?HKF:L�>?B<:S>L
=>� LHEN<BHG:K� :� LBMN:hgH	� >� K><HKK>FHL
L>FIK>�:�NF�LBLM>F:�CN=B<B:E�JN>	�IHK�O>S>L	
GgH�IKHFHO>�:�I:<B?B<:hgH�LH<B:E	�F:L�LBF�:

BGL:MBL?:hgH�>�H�:?:LM:F>GMH�=:L�I:KM>L	�:EiF
=:�=BFBGNBhgH�=:�>Q>JpB;BEB=:=>�=:L�=><BLn>L�
#e�:�NK@>GM>�G><>LLB=:=>�=>�K>>LMKNMNK:hgH
=>LL>�LBLM>F:	�I:K:�JN>�:<HEA:�:L�=BO>KL:L�>
<:=:� O>S� F:BL� <HFIE>Q:L� =>F:G=:L�� 1:E>
K>LL:EM:K� JN>� GgH� Ae� IHLLB;BEB=:=>� G>F
G><>LLB=:=>�=>�>Q<ENLgH�=:�?B@NK:�=H�CNBS�>
=HL� MKB;NG:BL	� L>G=H� JN>� NF:� =:L� HIhn>L
L>KB:�H�WLBLM>F:�FNEMBIHKM:LX	�NF:�?HKF:�=>
:=>JN:K�<:=:�=>F:G=:�:H�F>EAHK�IKH<>LLH
=>�LHENhgH	�>GMK>�HL�JN:BL�L>�>G<HGMK:F� :
:K;BMK:@>F	�:�<HG<BEB:hgH	�:�G>@H<B:hgH�>�:
F>=B:hgH�
*�IKH<>LLH�CN=B<B:E�:MN:E�=>L@:LM:�:L�I:KM>L
=>L=>�L>N�BGk<BH	�<HF� :EMHL�<NLMHL�>�FNBM:
=>FHK:�>F�LN:L�?:L>L	�:?:LM:G=H�=:�K>LHENhgH
=H�IKH;E>F:�HL�IKBG<BI:BL�BGM>K>LL:=HL	�JN>
GgH� MjF� :� HIHKMNGB=:=>� =>� I:KMB<BI:K
:MBO:F>GM>�G:�;NL<:�I>E:�F>EAHK�LHENhgH	�JN>
L>Ke�K><BIKH<:F>GM>�:<>BM:�I>EHL�EBMB@:GM>L�
�>� :<HK=H�<HF�%HLi�  =N:K=H�  EB:L� -HFgH	
WI:K><>�<HKK>MH�:?BKF:K�JN>�FNBMH�IHN<H�=H
JN>�L>�IKH=NSBN�LH;K>�H�MBF;K>�=H�U:<>LLH�d
CNLMBh:V�IKH=NS	�IHK�<HGL>@NBGM>	�:�BG<ENLgH�:H
LBLM>F:�=>�=BK>BMHL�=:JN>E>L�JN>�=>F:G=:F

CNLMBh:�:H�%N=B<BeKBH�;K:LBE>BKH��0F:�O>S�JN>	
JN:L>� L>FIK>	� L>� <HGLB=>K:� JN>� H� =BK>BMH
?NG=:F>GM:E�:H�U:<>LLH�d�CNLMBh:V�<HKK>LIHG=>
:� NF� =BK>BMH� d� IK>LM:hgH� CN=B<B:E�� �:k� JN>	
JN:L>� L>FIK>	� :L� I>LLH:L� :<:;:F� L>G=H
BG<HKIHK:=:L�:�NF:�HK=>F�CNKk=B<:�IHK�F>BH�=>
IKH<>=BF>GMHL�>LMK:M>@B<:F>GM>�HK@:GBS:=HL
<HGMK:� :� I:KMB<BI:hgH� >� :� <HFIK>>GLgH
=:JN>E>L�JN>�=>O>KB:F�L>K�LNC>BMHL�=H�=BK>BMH�X
�>LL:�?HKF:	�Oj
L>�JN>�H�:I:KMH�CN=B<B:E�GgH�i
OHEM:=H� I:K:� HL� L>NL� NLNeKBHL�

�� F>=B:hgH� LNK@>� G>LL>� <HGM>QMH� =>
IK><:KB>=:=>�>�E>GMB=gH�=H�+H=>K�%N=B<BeKBH�Y
=B:GM>�=H�>GHKF>�?ENQH�=>�IKH<>LLHL�Y�<HFH
F>BH�:EM>KG:MBOH�:�>E>	�GgH�Ll� I>E:�IHLLkO>E
<>E>KB=:=>�<HFH�M:F;iF�GH�JN>�=BS�K>LI>BMH
:H� >GOHEOBF>GMH� =BK>MH� =:L� I:KM>L� GH
IKH<>LLH	� GH� JN:E� >E:L� L>� MHKG:F
IKHM:@HGBLM:L	�OHENGM:KB:F>GM>	�I:K:�;NL<:K�:
F>EAHK�?HKF:�=>�L>�?:S>K�CNLMBh:�
a GHMlKBH�JN>�:�:MN:hgH�=HL�lK@gHL�=H�+H=>K
%N=B<BeKBH�=B?B<BEF>GM>�<HGL>@N>�:�I:<B?B<:hgH
HN	�:H�F>GHL	�:�:IKHQBF:hgH�=:L�I:KM>L	�JN>
GNG<:�MjF�H�IH=>K�G>F�H�>LI:hH�G><>LLeKBHL
I:K:� JN>	� IHK� LB� LlL	� L>C:F� <A:F:=:L� :

:LLNFBK�:�K>LIHGL:;BEB=:=>�I:K:�K>LHEO>K>F
NF� IKH;E>F:� =>� LN:L� OB=:L�� )gH� ;:LM:
W=>L:?H@:KX� H� CN=B<BeKBH	� i� IK><BLH� M>K� >F
F>GM>�:�IK>O>GhgH�=H�EBMk@BH�>�:�<:I:<B=:=>
=H�BG=BOk=NH�=>�K>LHEO>K�H�L>N�<HG?EBMH�� �BLLH
MN=H�:MK:OiL�=>�NF�FiMH=H�GHOH	�JN>�IK>I:K>
H� AHF>F� I:K:� H� >LI:hH� <kOB<H� >� M>GA:� H
<NB=:=H�=>�GgH�<:BK�GH�?HKF:EBLFH�IKH<>LLN:E	
>F�=>MKBF>GMH�=H�L>N�H;C>MH��
(:L�IHK�JN>�:�K>LHENhgH�=>�<HG?EBMHL�IHK�OB:
=:�(>=B:hgH�

+HK� MN=H� H� JN>� ?HB� >QIHLMH� :<BF:	� H
FiMH=H�=:�(>=B:hgH�i�H�JN>�I:K><>
F:BL�:=>JN:=H�d�IKHFHhgH�=:�W<NEMNK:
GgH
;>EB@>K:GM>X	� :EiF�=>�L>K�H�F:BL

OHEM:=H�d�IK>L>KO:hgH�HN�:�K><HGLMKNhgH�=H
E:hH�LH<B:E	�:;:E:=H�I>E:�EB=>�JN>�>GOHEO>�:L
I:KM>L����(>=B:hgH�M>F�:�O:GM:@>F�=>�BK�:
?NG=H�:H�>LMN=H�=H�<HG?EBMH	�BGO>LMB@:G=H�LN:L
<:NL:L� >� GgH� :I>G:L� HL� L>NL� LBGMHF:L	
>FIH=>K:G=H� :L� I:KM>L	� BGLMB@:G=H� :� LN:
>F:G<BI:hgH�>�?HKM:E><>G=H�H�>Q>K<k<BH�=:
<B=:=:GB:��
�� BFIHKMfG<B:� =H� IKH<>LLH� =>� F>=B:hgH� O:B
F:BL� :EiF�� *� :<HK=H� >GMK>� :L� I:KM>L� i	� IHK
O>S>L	�F>K:�<HGL>JpjG<B:�=>�NF:�FN=:Gh:�=>

>7A.;)
9=.�.,7*5���

��&�#� �"������#����
!%�#$N��������##��M��%#$�B��
�������BN���������������"�#��%BN�

�N����&�"#�"�������������$�#

��$�������"�����#����#��&�



��
0)3�

����6'$��
%/(#)�����

IHLMNK:�=B:GM>�=H�IKH;E>F:��+HK�BLLH�G>F�L>FIK>
F>=B:hn>L� JN>� M>KFBG:F� L>F� :<HK=H� LgH
BG?KNMk?>K:L�� F�FNBMHL�<:LHL�:L�I:KM>L�BGB<B:F�H
IKH<>LLH�<HFIE>M:F>GM>�=>LIB=:L�=>�:NMHGHFB:
<KkMB<:�>�=>�:hgH	�:IK>L>GM:G=H
L>�BG>KM>L�=B:GM>
GgH��Ll�=:�LBMN:hgH�<HG?EBMNHL:	�F:L�>F�OeKBHL
:LI><MHL�=>�LN:L�OB=:L����I:KMBK�=>�NF:�:GeEBL>
=H� IKH;E>F:� >� =:L� IHLLB;BEB=:=>L� =>� LN:
K>LHENhgH	�:L�I>LLH:L	�FNBM:L�O>S>L	�I:LL:F�:
:LLNFBK� K>LIHGL:;BEB=:=>L� JN>� :GM>L� GgH� L>
BG<ENk:F�>F�LN:L�K>E:hn>L�?:FBEB:K>L	�MK:;:EABLM:L
>�:Mi�F>LFH�LH<B:BL�� �<HFH�GgH�i�IHLLkO>E�G>F
i�:�IKHIHLM:�=H�IKH<>LLH�=>�F>=B:hgH�:E<:Gh:K
NF:�WI:<B?B<:hgHX�>GMK>� :L� I:KM>L� :�JN:EJN>K
<NLMH	�JN:G=H�GgH�L>�<A>@:� :�NF� :<HK=H	�HL
EBMB@:GM>L�IH=>F�M>K�NF:�IHLMNK:�=B?>K>GM>�?K>GM>

:H�IKH<>LLH�CN=B<B:E	�OBLMH�JN>�Ce�IH=>F�L>�L>GMBK
=BK>M:F>GM>�K>LIHGLeO>BL�I>E:�LHENhgH�=>�L>NL
<HG?EBMHL�
�BO>KLHL�MKB;NG:BL�GH�I:kL�Ce�:=>K>F	�=>�?HKF:
=>?BGBMBO:�HN�:�MkMNEH�>QI>KBF>GM:E	�H�IKH<>LLH�=>
F>=B:hgH���E@NF:L�>QI>KBjG<B:L�GH�-BH�"K:G=>
=H�.NE	� �K:LkEB:�>� .gH�+:NEH�MjF�L>�FHLMK:=H
;:LM:GM>� IHLBMBO:L�� ):�F:BHKB:�=HL�<:LHL	� :L
I:KM>L�IKH<NK:F�:�F>=B:hgH�IHK�<HG?EBMHL�G:
eK>:� =H� =BK>BMH� =>� ?:FkEB:	� IKBG<BI:EF>GM>� >F
K>E:hgH�d�L>I:K:hgH�<HGCN@:E	�JN>�>GOHEO>�GgH
Ll� H� <:L:E� >F� EBMk@BH	� <HFH� L>NL� ?BEAHL� >� :Mi
F>LFH�HNMK:L�I>LLH:L�� F�<HG?EBMHL�=>LL>�MBIH	
HNMKHL� :<:;:F� LNK@BG=H� BG>OBM:O>EF>GM>� :H
EHG@H�=H�IKH<>LLH	�<HFH�:�@N:K=:�=HL�?BEAHL	�:
I>GLgH�:EBF>GMk<B:�>�:�=BOBLgH�=>�;>GL��+HKiF

GgH�Ll�<:LHL�=>�=BK>BMH�=>�?:FkEB:�LgH�IHLLkO>BL
=>�L>K>F�F>=B:=HL��+KH;E>F:L�<HGMK:MN:BL	�=>
LN<>LLn>L�>�:Mi�F>LFH�<HF�H�IH=>K�Io;EB<HL
LgH�?K>Jp>GM>L�M:F;iF�

 F� �>EH� #HKBSHGM>	� M>FHL� =N:L
>QI>KBjG<B:L� =>� F>=B:hgH� JN>
:IK>L>GM:F�K>LNEM:=HL�LB@GB?B<:MBOHL��*
+KH@K:F:�=>�(>=B:hgH�=>��HG?EBMHL	�=:

.><K>M:KB:� =>�  LM:=H� >� �>?>L:� .H<B:E� =H
"HO>KGH�=>�(BG:L�">K:BL�>�H�+KH@K:F:�+lEHL
=>��B=:=:GB:�LgH�HL�F:BHK>L�>Q>FIEHL�=>LM:L
>QI>KBjG<B:L��  LM>L� IKH@K:F:L� F:GMjF
Go<E>HL� =>� F>=B:hgH� >F� =BO>KLHL� EH<:BL
I>KB?iKB<HL	�>GMK>�IHINE:hn>L�<HF�ABLMlKB<H�=>
>Q<ENLgH�>�MK:C>MlKB:�=>�KBL<H	�K><>;>G=H�NF:
@K:G=>�=>F:G=:�JN>	�GH�<:LH�=H�IKH@K:F:

+lEHL	�>F�L>NL�=HBL�Go<E>HL�=>�F>=B:hgH�Y
GHL�:@EHF>K:=HL�=:�.>KK:�>�=H�.:GM:�'o<B:�Y
>�=>GMKH�=>�NF�I>KkH=H�=>�L>BL�:GHL	�:M>G=>N
IHK�OHEM:�=>�L>M>�FBE�>�JNBGA>GMHL�<:LHL�
�� F>=B:hgH� L>� :IK>L>GM:� <HFH� NF:� GHO:
?KHGM>BK:�G:�JN>LMgH�=H�:<>LLH�d�%NLMBh:	�>�:Mi
F>LFH�=:�I:<B?B<:hgH�LH<B:E	�KHFI>G=H�<HF�H
=H@F:�=>�JN>�:I>G:L�H�IKH<>LLH�CN=B<B:E� i
<:I:S�=>�K>LHEO>K�EB=>L�<HF�>?B<e<B:��*�=BK>BMH
d� IK>LM:hgH� CNKBL=B<BHG:E� GgH� IH=>� F:BL� L>
K>LMKBG@BK� d� NF� :I:K:MH� JN>� IHK� O>S>L� GgH
:M>G=>�>�GgH�L:MBL?:S�L>NL�NLNeKBHL��a�IK><BLH
K>I>GL:K� GHLLHL� I:K:=B@F:L� =>� :<>LLH� :H
%N=B<BeKBH�I:K:�JN>	�>?>MBO:F>GM>	�:�CNLMBh:�L>
<NFIK:�G:�K>LHENhgH�=HL�<HG?EBMHL�

�#$%���$�#����$"��%��� �"�
����$�"���������(�BN�����%���

�=,2*6*:*��76;.,*��
�2.07�&*;,76,.47;�.��6*��=2;*��*42?<7

*
<K>L<BF>GMH�=H�"KNIH�=>� LMN=HL�>F
�BK>BMH�$GM>KG:<BHG:E��" �$��=:�!�0!("	
JN>�AHC>�IHLLNB�<>K<:�=>��

�F>F;KHL	
IHLLB;BEBMHN�NF�:E:K@:F>GMH�=:�LN:�eK>:

=>� :MN:hgH	� H� JN>� L>� ?>S� K>?E>MBK� >F� LN:
I:KMB<BI:hgH� G:L� <HFI>MBhn>L� =>� �BK>BMH
$GM>KG:<BHG:E��
,N>F�GNG<:�I:KMB<BIHN�=>�NF:�<HFI>MBhgH�=>
�BK>BMH�$GM>KG:<BHG:E�IH=>�L>�I>K@NGM:K��H�JN>
LgH�>LL:L�<HFI>MBhn>L�>�IHK�JN>�>E:L�LgH�MgH
BFIHKM:GM>L�� �� K>LIHLM:� i� LBFIE>L�� >E:L
I>KFBM>F� H� =>L>GOHEOBF>GMH� =>� OeKB:L
A:;BEB=:=>L� JN>� IH=>F� L>K� oM>BL� G:� IKeMB<:
CNKk=B<:	�<HFH�H�K:<BH<kGBH�El@B<H�>�CNKk=B<H	�:
K>=:hgH�H;C>MBO:�>� I>KLN:LBO:	� :�HK:MlKB:	� :
<:I:<B=:=>� =>� G>@H<B:hgH� >� H� <HGMKHE>

I>LLH:E� >F� LBMN:hn>L� =>� @K:G=>� IK>LLgH
ILB<HEl@B<:	� :EiF� =>	� i� <E:KH	 IHLLB;BEBM:K� :
<KB:hgH�=>�NF:�K>=>�=>�:FB@HL�>�<HGM:MHL�L>F
?KHGM>BK:L�� )H� >GM:GMH	� >LM>L� LgH� :I>G:L
@:GAHL�I>LLH:BL�=HL�I:KMB<BI:GM>L��
 QBLM>F�:BG=:�HL�@:GAHL�=:L�BGLMBMNBhn>L�JN>
>LL:L�>JNBI>L�K>IK>L>GM:F��)>LM>�L>GMB=H	�<:;>
K>LL:EM:K� :�K>IK>L>GM:hgH�=H� �K:LBE�?>BM:� I>EH
" �$� >� LN:� <HGMKB;NBhgH� I:K:� :� BGL>KhgH
BGM>KG:<BHG:E�=:�!:<NE=:=>�=>��BK>BMH�=:�0!("
I>E:�IKHC>hgH�=:�BGLMBMNBhgH�>�I>E:�:;>KMNK:�:
GHO:L� I:K<>KB:L�� .l� GH� IKBF>BKH� L>F>LMK>� =>
�

�	�K>IK>L>GM:GM>L�=HL�OeKBHL�LN;@KNIHL�=H
" �$� I:KMB<BI:K:F� =>� L>BL� <HFI>MBhn>L� =>
�BK>BMH�$GM>KG:<BHG:E�
):� �HFI>MBhgH� =>� %NE@:F>GMH� .BFNE:=H� =H

.BLM>F:�$GM>K:F>KB<:GH�=>��BK>BMHL�#NF:GHL	
� 0���=:�JN:E�I:KMB<BI:K:F�>LM>�:GH�F:BL�=>���
>JNBI>L�=H�FNG=H�BGM>BKH	� :�>JNBI>�=:�0!("
<A>@HN� dL� L>FB?BG:BL�� ):� +ABEEBI� ��� %>LLNI
$GM>KG:MBHG:E�':P�(HHM��HNKM��HFI>MBMBHG � 0��	
=:�JN:E�I:KMB<BI:K:F�F:BL�=>��

�>JNBI>L�GH
FNG=H�BGM>BKH	� :�>JNBI>�=:�0!("�?HB�<:FI>g
G:<BHG:E�>�<A>@HN�dL�HBM:O:L�=>�?BG:E�G:�?:L>
BGM>KG:<BHG:E�� ):� 2BEE>F� ��� 1BL� $GM>KG:MBHG:E
�HFF>K<B:E��K;BMK:MBHG�(HHM �^NLMKB:�	�:�>JNBI>
M>O>�;HF�=>L>FI>GAH�>�K>:EBSHN�<HGM:MHL�JN>
L>�MK:=NSBK:F�>F�IKHC>MHL�=>�>QM>GLgH��):� '.�
(HHM� �HNKM� �HFI>MBMBHG� � (�[� �->I�
�HFBGB<:G:�	�LH;K>�:�*K@:GBS:hgH�(NG=B:E�=H
�HFiK<BH	�:�>JNBI>�@:GAHN�H�IKjFBH�=>�F>EAHK
F>FHKB:E�G:�?:L>�E:MBGH
:F>KB<:G:�����>JNBI>�=:

0!("�:BG=:�?HB�<:FI>g�>F�=N:L�<HFI>MBhn>L
=>��BK>BMH�$GM>KG:<BHG:E�#NF:GBMeKBH��H��HG<HNKL
%>:G� +B<M>M� �.Nkh:�	� :IHB:=H� I>EH� �HFBMj
$GM>KG:<BHG:E�=:��KNS�1>KF>EA:�>�JN>�<HGMHN�<HF
���>JNBI>L�=>����I:kL>L�=B?>K>GM>L	 > : *ERFIB:=
W4HNMA� !HK� +>:<>X� ��B>EHKKoLLB:�� >F� ?HKF:MH
LBFBE:K�

+
HK� ?BF	� F>F;KHL� =H� " �$� <KB:K:F� NF:
<HFI>MBhgH�JN>�LBFNE:�lK@gH�=>�NF�(>K<:=H
�HFNF� ?B<Mk<BH� :� �0!/�� (HHM� �BLINM>
.>MME>F>GM� �HFI>MBMBHG�� �� �0!/�� L>Ke

K>:EBS:=:�CNGM:F>GM>�<HF�: $'.���$GM>KG:MBHG:E�':P
.MN=>GML��LLH<B:MBHG��$GM>KG:MBHG:E� �HG?>K>G<>	� :
K>:EBS:K
L>�>GMK>� ���>� ��� =>� :@HLMH�=>LM>� :GH�� �
<HFI>MBhgH�<HGM:�<HF�:�I:KMB<BI:hgH�=>����>JNBI>L	
=>GMK>�>E>L	�>JNBI>L�=:�+HEmGB:�>�"NB:G:�



�

0)3�
����6'$��
%/(#)�����

1*5� ����b($��� +KH?>LLHK	� GlL
@HLM:Kk:FHL�JN>�H�L>GAHK�GHL�?:E:LL>�LH;K>�:
0!("�=:�LN:�iIH<:�=>�>LMN=:GM>�>��IKH?>LLHK	
F:K<:=:� IHK� OeKBHL� ?:MHL� =>� >QMK>F:
BFIHKMfG<B:�I:K:�:�ABLMlKB:�=H��K:LBE���HFH�?HB
LN:�WOB=:�NGBO>KLBMeKB:X�
�ENkLBH�+BF>GM:� �>F	�>N�<HF><>B�:�E><BHG:K
>F��>EH�#HKBSHGM>�FNBMH�<>=H	�JN:G=H�:BG=:
?:SB:� ?:<NE=:=>��  � G:JN>E:� iIH<:� :� GHLL:
0GBO>KLB=:=>�>K:�NF:�?>=>K:hgH�=>�>L<HE:L�
 E:L� >K:F� FNBMH� :NMmGHF:L	� >� JN>F	
;:LB<:F>GM>	� =><B=B:� :L� <HBL:L� G:
0GBO>KLB=:=>�>K:F�:L�?:<NE=:=>L�=>��BK>BMH	
(>=B<BG:�>� G@>GA:KB:�� N�<HF><>B�:�E><BHG:K
<HF����:GHL	�:BG=:�F>GBGH��+HKJN>�H�>GMgH
(BGBLMKH� =:�  =N<:hgH	� "NLM:OH� �:I:G>F:	
IKHImL�NF:�K>?HKF:�G:�>=N<:hgH K>MBK:G=H
NF� :GH� =H� @BGeLBH� >� <KB:G=H� H� JN>� >E>L
<A:F:K:F�=>�<NKLH�<EeLLB<H�>�<B>GMk?B<H��*
<B>GMk?B<H� =:O:� F:BL� I>LH� >	 >F� @>K:E	 :
I>LLH:� JN>� :<:;:O:� =>� ?:Sj
EH� B:� >LMN=:K
 G@>GA:KB:	�(>=B<BG:�HN�!:KFe<B:���,N:G=H�H
�:I:G>F:�?>S�>LL:�K>?HKF:	�>E>�OBN�JN>�GgH
A:OB:�IKH?>LLHK>L�IK>I:K:=HL�I:K:�E><BHG:K
:L�F:MiKB:L�=H�<NKLH�<B>GMk?B<H�>�=H�O>LMB;NE:K�
�� oGB<:� LHENhgH� JN>� M>O>� ?HB� :NMHKBS:K� HL
:ENGHL�JN>�MBO>LL>F�IK>I:KH	�GH�L>GMB=H�=>
M>K� :L� F>EAHK>L� GHM:L	� :� E><BHG:K��  N� MBGA:
?B<:=H� NF� :GH� >F� �>EH� #HKBSHGM>�� )>LL:
iIH<:	� :� GHLL:� !:<NE=:=>� >K:� I:@:� >� Ll

=>IHBL� JN>� F>� ?HKF>B� >E:� ?HB� ?>=>K:EBS:=:�
!HKF>B
F>�FNBMH�CHO>F�>�EH@H�?BS�<HG<NKLH�G:
0GBO>KLB=:=>�� ):JN>E:� iIH<:� :� FBEBMfG<B:
>LMN=:GMBE� >K:� FNBMH� ?HKM>�� )lL� MkGA:FHL� :
=BM:=NK:� =>
">MoEBH	� F:L� GlL
:MNeO:FHL�FNBMH	
:I>L:K�=>�MH=:�:
I > K L > @ N B h g H �
,N:G=H�=:�OBG=:
=>�NF:��HFBLLgH
=HL�  LM:=HL
0GB=HL	 JN>
:E>@HN� JN>� H
�K:LBE� GgH� MBGA:
I>MKlE>H	� GHL
K>NGBFHL� I:K:
=BL<NMBK�:�JN>LMgH�
)gH� :<>BM:FHL�
 E>L� =>L<H;KB:F
:L� GHLL:L
K>NGBn>L� >� :BG=:
;>F�JN>�G:JN>E:
iIH<:� :� IHEk<B:
GgH� MBGA:
<:KKH�1BGA:� :� <:O:E:KB:	� GlL� <HKKk:FHL	
>GMKeO:FHL� G:� $@K>C:� =>� .gH� %HLi� >
CH@eO:FHL� KHEA:L	� ;HEBGA:L� =>� @N=>	� >� HL
<:K:L�JN>�>LM:O:F�GH�<:O:EH�E>O:O:F�<:=:
JN>=:�� -k:FHL� FNBMH� =BLLH��  LL>� ?HB� NF

FHF>GMH� FNBMH� BFIHKM:GM>� I:K:� HL
>LMN=:GM>L� =:� 0!("��  GMgH	� JN:G=H� F>
?HKF>B	� ?NB� L>K� IKH?>LLHK� :LLBLM>GM>� G:
!:<NE=:=>� =>� !:KFe<B:�� �JNB	� ?:hH� NF

I:KjGM>L>��>N�?NB
HK:=HK� =:� FBGA:
MNKF:	>F�����	�>
?BS� NF� =BL<NKLH
JN>� AHC>� L>KB:
We@N:� <HF
: h o < : K X 	
=>?>G=>G=H� :
EB;>K=:=>	� :
=>FH<K:<B:��/H=:
:� F>L:	� JN>
G:JN>E:� iIH<:
M:F;iF� >K:
<HFIHLM:� IHK
L><K>MeKBHL� =>
 LM:=H� >� HNMKHL
K>IK>L>GM:GM>L
=H� @HO>KGH	� L>
K>MBKHN� <HF� H
F>N� =BL<NKLH	
F>GHL� HL

IKH?>LLHK>L�>�H�K>BMHK��!NB�:IE:N=B=H�=>�Ii��
1*5� *�.>GAHK�?HB�K>BMHK�=:�0GBO>KLB=:=>�>F
NF�=HL�I>KkH=HL�F:BL�<HGMNK;:=HL�=:�ABLMlKB:
=>LM>�I:kL��"HLM:Kk:FHL�JN>�GHL�<HGM:LL>�NF
IHN<H�LH;K>�L>N�K>BMHK:=H�

��+�� !NB�>E>BMH�>�GHF>:=H�K>BMHK�>F�����	�MBGA:
��	�B:�?:S>K��
�:GHL	�GNF�I>KkH=H�>F�JN>�:
K>IK>L>GM:hgH�>LMN=:GMBE�>K:�FNBMH�:MBO:���HF	
?NB�GHF>:=H�>F�?>O>K>BKH	�=:k�O>BH�H�@HEI>�GH
=B:� �\� =>� :;KBE� =>� ������  N� ?NB� I:K:� :
0GBO>KLB=:=>�G>LL>�=B:�>	 JN:G=H�I:LL>B	 HL
IHLMHL�=>�@:LHEBG:�>LM:O:F�MH=HL�H<NI:=HL
I>EHL� FBEBM:K>L�� *� @>G>K:E� "N>=>L� L>
IKHGNG<BHN� =BS>G=H� JN>� GgH� =>BQ:KB:� :
0GBO>KLB=:=>�>Q:M:F>GM>�:NMmGHF:�>�JN>�B:
INGBKB:�IKH?>LLHK>L�>�:ENGHL��(:BL�HN�F>GHL
>F�F:BH	�>E>�F>� IKH<NKHN�>�>QB@BN�JN>�>N
?BS>LL>� NF:� <HFBLLgH	� IK>LB=B=:� IHK� NF
<HKHG>E	�I:K:�BG=B<:K�G:�0GBO>KLB=:=>�JN>F
>K:F�HL�:ENGHL	�IKH?>LLHK>L�>�?NG<BHGeKBHL
<HKKNIMHL�HN�LN;O>KLBOHL�� �>N�=BLL>�JN>�:JNB
G:�0GBO>KLB=:=>�Ll�>GMK:O:F�IKH?>LLHK>L�>
?NG<BHGeKBHL� IHK� <HG<NKLH	� :ENGH� I>EH
O>LMB;NE:K	� =>� FH=H� JN>� >N� GgH� ?:KB:� >LL:
<HFBLLgH��*�JN>�>N�IH=>KB:�?:S>K�>K:�GHF>:K
NF:�<HFBLLgH�=>�MKjL�IKH?>LLHK>L�=H�F:BL
:EMH� GkO>E	� IK>LB=B=:� I>EH� IKH?>LLHK �:BH
�>GC:FBF� �B:L	� =:� !:<NE=:=>� =>� (>=B<BG:	
@K:G=>�LNC>BMH��)lL�=>?BGBFHL	�IKBF>BKH	�H�JN>
>K:� NF:� I>LLH:� LN;O>KLBO:�� NF� IKH?>LLHK
<HFNGBLM:�GgH�>K:�LN;O>KLBOH	�>K:�LN;O>KLBOH
JN>F� NMBEBS:LL>� =:� <eM>=K:� I:K:� IK>@:K
=HNMKBG:L�LN;O>KLBO:L���>F	�=>FHL�>GMgH�MKjL
F>L>L� :� >E>L� I:K:� ?:S>K>F� >LL>� >LMN=H�
 GMK>@:K:F� H� MK:;:EAH� =BS>G=H� JN>� GgH

�4=J;27� 25.6<*��
-*�;*4*�-.�*=4*�*7�0*+26.<.

>7A)�
�2;<K:2,*

�ENkLBH�+BF>GM:	�IKH?>LLHK	�>LMN=:GM>	�?:KF:<jNMB<H	�IHEkMB<H	�K>BMHK	�?BElLH?H	�FBEBM:GM>����#e�M:GM:L�=>GHFBG:hn>L�IHLLkO>BL�>�G><>LLeKB:L�JN>	�GH�>GM:GMH	 GgH�<:;>KB:F
G>LM:�;K>O>�BGMKH=NhgH�� F�>GMK>OBLM:�:H�%HKG:E�1HS��<:=jFB<:	��ENkLBH�<HGM:�LN:L�>QI>KBjG<B:L�NGBO>KLBMeKB:L	�=>L=>�:�iIH<:�>F�JN>�:�GHLL:�0GBO>KLB=:=>�L>�>G<HGMK:O:�>F

IKH<>LLH�=>�<HGLMKNhgH	�I:LL:G=H�I>E:�->BMHKB:�>F�IE>G:�=BM:=NK:�FBEBM:K	�:Mi�HL�=B:L�:MN:BL����L>@NBGM>�<HGO>KL:	�I>KF>:=:�I>EH�<HG<>BMH�>�B=>:E�=>�W0GBO>KLB=:=>X	 HL<BE:�>GMK>
:�BG?HKF:EB=:=>�=HL�<:LHL�<NKBHLHL	 F:K<:=HL�I>E:�ABLMlKB:�=>�GHLLH�I:kL	�>�:�L>KB>=:=>�=:L�HIBGBn>L�>�<KkMB<:L�:�K>LI>BMH�=:�IHLMNK:�NGBO>KLBMeKB:�GHL�=B:L�:MN:BL�

�A:F>B�HL�>LMN=:GM>L�>�:OBL>B�JN>
>N�>LM:O:�OHEM:G=H�<HF�:�?HKh:

MH=:�>�JN>�<HGMBGN:Kk:FHL�GHLLH
MK:;:EAH�G:�0GBO>KLB=:=>�L>F�JN>
>E>L�?HLL>F�I>KL>@NB=HL	�IHKJN>
>K:�H�L>@NBGM>��L>�NF�:ENGH�>K:
IK>LH	�>N�B:�:MKeL��+HK�BLLH�H�

@>G>K:E�"N>=>L�JNBL�F>�=>IHK�

W

W
�*@*:*��<*@-.
�*J;��42>.2:*�



��
0)3�

����6'$��
%/(#)�����

>G<HGMK:K:F�G:�0GBO>KLB=:=>�LN;O>KLBOHL�HN
<HKKNIMHL	� G>F� :ENGHL	� IKH?>LLHK>L� HN
?NG<BHGeKBHL��(:G=>B�NF:�<lIB:�=>LL>�>LMN=H	
:IKHO:=H� I>EH� �HGL>EAH� 0GBO>KLBMeKBH	� :H
">G>K:E�"N>=>L�  E>�ImL�H�=>=H�GH�F>N�G:KBS
>�=BLL>�:LLBF��W->BMHK	�>LL>�MK:;:EAH�GgH�O:E>
G:=:�� LL>�MK:;:EAH�i�NF:�?:KL:�X� *�L:G@N>
LN;BN	�INL�=HBL�=>=HL�GH�G:KBS�=>E>	�>�=BLL>�
>LL>�MK:;:EAH�GgH�i�NF:�?:KL:��*�L>GAHK�GgH
M>F� Ee� G:� LN:� �Z� K>@BgH� AHF>GL� F:BL
<HFI>M>GM>L� JN>� >LL>L� =:JNB��  E>� =>N� NF
FNKKH�G:�F>L:	�>N�=>B�=HBL	�>�>E>�?HB�>F;HK:�
 K:�H�AHF>F�JN>�F:G=:O:�GH��K:LBE�G:JN>E>
I>KkH=H��  GMgH� JN:G=H� ?HB� >F� CNGAH	� >E>
F:G=HN�NF:�<HFBLLgH�<HF�JN:MKH�<HKHGiBL�>
NF�IKHFHMHK�=:��Z�K>@BgH�=>�%NBS�=>�!HK:�I:K:
F>�=>IHK�� N�=BLL>�JN>�GgH�MBGA:�?HKh:	�F:L
JN>�GgH�:<>BM:O:�BLLH��+:LL>B�M>E>@K:F:L�FNBMH
BFIHKM:GM>L	�:Mi�I:K:�H�@HO>KG:=HK�=H� LM:=H	
(:@:EAg>L�+BGMH	�I:K:�H�(BGBLMKH�=:� =N<:hgH
>�I:K:�H�(BGBLMKH�=:�%NLMBh:	�G:�iIH<:	�H�@K:G=>
IKH?>LLHK� =:� !:<NE=:=>� =>� �BK>BMH	 (BEMHG
�:FIHL��,N:G=H�<A>@N>B�>F�<:L:	 Ce�>LM:O:
<A>BH� =>� @>GM>	� :ENGHL	 IKH?>LLHK>L���
(:@:EAg>L�+BGMH�>�(BEMHG��:FIHL�GgH�L:;B:F
=>�G:=:��,N:G=H�?HB�F:BL�M:K=>	�H�@HO>KG:=HK
F>�EB@HN	�I>=BG=H�I:K:�>N�BK�Ee	�IHBL�H�(:K><A:E
�:LM>EH� �K:G<H� MBGA:� F:G=:=H� H� @>G>K:E
"N>=>L� F>� =>OHEO>K� :� 0GBO>KLB=:=>
BF>=B:M:F>GM>���A:F>B�HL�>LMN=:GM>L�>�:OBL>B
JN>�>N�>LM:O:�OHEM:G=H�<HF�:�?HKh:�MH=:�>�JN>
<HGMBGN:Kk:FHL� GHLLH� MK:;:EAH� G:
0GBO>KLB=:=>� L>F� JN>� >E>L� ?HLL>F
I>KL>@NB=HL	� IHKJN>� >K:� H� L>@NBGM>�� L>� NF
:ENGH�>K:�IK>LH	�>N�B:�:MKeL��+HK�BLLH�H�@>G>K:E
"N>=>L�JNBL�F>�=>IHK��
1*5� �HFH�>K:�:�I:KMB<BI:hgH�=HL�>LMN=:GM>L

=>��BK>BMH�
��+�� �NK:GM>� F>N� F:G=:MH	� >N� K><>;B� NF
M>E>?HG>F:� BG?HKF:G=H� JN>� HL� >LMN=:GM>L
MBGA:F�BGO:=B=H� :� !:<NE=:=>�=>� �BK>BMH	� JN>
>LM:O:� >F� <HGLMKNhgH	� >� A:OB:� NGL� <>F
IHEB<B:BL� Ee� G:� IHKM:�� 0F� BGO>LMB@:=HK� A:OB:
<:k=H�<HF�NF:�I>=K:=:��,N:G=H�<A>@N>B	�>E>L
?:E:K:F�JN>�MBGA:F�B=H�I:K:�W=:K�IKHM>hgHX�� 
>N�=BLL>�JN>�JN>F�MBGA:�JN>�=:K�IKHM>hgH�:EB
>K:� >N	� H� K>BMHK�
 GMK>B�>�>G<HGMK>B
<:=:� FHGM>� =>
I>=K:� >GHKF>� >
F:BL� HN� F>GHL
NGL� ��

>LMN=:GM>L	� =:
0!("�>�=:�+0��
'B@N>B� I:K:� �HF
.>K:?BF� >� =BLL>
JN>� L>Kk:FHL
F:LL:<K:=HL� >
JN>�GgH�IH=k:FHL
=>BQ:K�� )>LL:
iIH<:	� H
.><K>MeKBH� =>
.>@NK:Gh:�>K:�NF
<HGA><B=H� F>N�
!NB� Ee� >� =BLL>� :
>E>�� GlL� M>FHL
NF:� JN:GMB=:=>
=>�>LMN=:GM>L	�<HF�MHG>E:=:L�=>�I>=K:L	�JN>
>E>L�OgH�CH@:K�>�>N�OHN�:CN=e
EHL�:�CH@:K��]L
=N:L�=:�F:=KN@:=:	 HL�FBEBM:K>L�=>BQ:K:F�HL
>LMN=:GM>L�L:kK>F�>F�@KNIHL�=>��
�:��
	�>�>N
E>O:KB:� >F� <:L:� H� IK>LB=>GM>� =H� �� 	� H
IK>LB=>GM>�=H����+	�>�HL�=>�HNMKHL�=BK>MlKBHL
JN>� >LM:O:F� Ee� =>GMKH�� ,N:G=H� >N� OHEM>B	

>G<HGMK>B�H�%HgH��:MBLM:�=HL�(:K>L�"NB:	�BKFgH
=H� 2:E?KB=H	� >� F:BL� NGL� <BG<H� HNMKHL
>LMN=:GM>L� =H� >GLBGH� Fi=BH	 <:GM:G=H� :
W$GM>KG:<BHG:E��HFNGBLM:X���k�>N�=>L<B�=H�<:KKH	
I:LL>B�NF�L:;gH�G>E>L	�=BLL>�JN>�>LMeO:FHL
L:BG=H�dJN>E:�AHK:	�=N:L�AHK:L�=:�F:GAg�=>�Ee	
JN>�>LMeO:FHL�=>L=>�:L�=>S�AHK:L�=:�F:GAg
M>GM:G=H�K>LHEO>K�H�IKH;E>F:�> JN>	�L>�>E>L
GgH�L:kLL>F�=:EB�BF>=B:M:F>GM>	�>N�i�JN>�BKB:

F:G=:K� IK>G=j

EHL��  G?BF	� >N
:<AH� JN>� GlL
OBO>FHL�GH��K:LBE
NF� JN:=KH
=B?B<kEBFH�
1*5 �  � AHC>� >F
=B:	� JN:E� L>KB:� H
I:I>E� =HL
>LMN=:GM>L	� >� =H
>LMN=:GM>� =>
� B K > B M H
>LI><B?B<:F>GM>	
M>G=H� >F� OBLM:� :
FN=:Gh:� =:
?HKF:� =>
F : G B ? > L M : h g H
>LMN=:GMBE�
��+��  N�:<AH�JN>
H� >LMN=:GM>� >F
@>K:E� >� H

>LMN=:GM>� =>� �BK>BMH� >F� I:KMB<NE:K� M>F� NF
I:I>E�FNBMH�BFIHKM:GM>�� N�E:F>GMH	�>�BLLH�GgH
i� G>GANF:� <KkMB<:� =>LMKNMBO:	� JN>� HL
>LMN=:GM>L�=>��BK>BMH	 F:L�GgH�Ll�HL�=>��BK>BMH	
M>GA:F� L>� :?:LM:=H� =HL� IKH;E>F:L� =:
LH<B>=:=>�>F�@>K:E��)H�<:LH�=:��BM:=NK:	�:�ENM:
=HL� >LMN=:GM>L� =>� �BK>BMH� ?HB� NF:� <HBL:

>QMK:HK=BGeKB:��!HB�:LL:LLBG:=H�H�>Q
IK>LB=>GM>
=H� �>GMKH� �<:=jFB<H� �?HGLH� +>G:	� H� (:M:
(:<A:=H	�>�BLLH�i�:EM:F>GM>�K>IK>L>GM:MBOH�
(:L�:�ABLMlKB:�=:�GHLL:�0GBO>KLB=:=>�GgH�=e�:
jG?:L>� JN>� >N� @HLM:KB:� :H� GHF>� =H� GHLLH
>LMN=:GM>�=>��BK>BMH	�IK>LB=>GM>�=H����+	 G:
ENM:�<HGMK:�:��BM:=NK:��:LLBF	�>N�>GM>G=H�JN>
GlL�M>FHL�JN>�<HF>FHK:K�>LL>L��

�:GHL�=H
���+	�M:F:GA:�:�LN:�BFIHKMfG<B:�G:�IHEkMB<:
NGBO>KLBMeKB:��#e	�:BG=:	�:�ENM:�=HL�>LMN=:GM>L
GH�JN>�L>�K>?>K>�d�JN>LMgH�=H�I>MKlE>H��)lL�Y
G:� iIH<:	�>N�M:F;iF�>K:�>LMN=:GM>	�<HF� :
EB=>K:Gh:�=>�.BFgH�=:��NGA:�+>K>BK:��JN>�?HB
IK>LB=>GM>� =H� �� �+� >� M:F;iF� =>INM:=H�	
ENM:FHL�I:K:�IKHO:K�JN>�H��K:LBE�MBGA:�I>MKlE>H�
#HC>	�HL�:ENGHL�L>�:?:LM:K:F�� N�=B@H�JN>�Ae	
GH�FHF>GMH	�NF:�@K:G=>�:I:MB:�=H�>LMN=:GM>
>	�M:F;iF	�=HL�IKH?>LLHK>L�� E>L�GgH�>G<:K:F
>� GgH� =BL<NM>F� HL� IKH;E>F:L� =:� GHLL:
0GBO>KLB=:=>�>�:�BFIHKMfG<B:�JN>�>E:�M>F�I:K:
NF�IKHC>MH�G:<BHG:E�;K:LBE>BKH��(NBMH�;>F	�GlL
IK><BL:FHL� =:� NGB=:=>� =H� I:kL�� *� I:kL� i� H
oGB<H�=H�FNG=H�JN>�?:E:�:�F>LF:�EkG@N:�=H
>QMK>FH�GHKM>�:H�>QMK>FH�LNE	�=H�>QMK>FH�E>LM>
:H� >QMK>FH� H>LM>�� $LLH� IHKJN>� I>KFBM>� JN>
OH<jL	�IHK�>Q>FIEH	�>LMN=:GM>L�=>��BK>BMH�=:
0!("	� M>GA:F� <HGM:MH� BF>=B:MH� <HF
>LMN=:GM>L�=>�-HK:BF:	�=H��KKHBH��ANk	�=H�-BH
"K:G=>�=H�.NE�HN�=>�.:GM:��:M:KBG:���<AH�JN>
L>� =>O>� K>MHF:K� NF:� IHEkMB<:� ;K:LBE>BK:� JN>
I>GL>� H� �K:LBE� <HFH� NF� I:kL� JN>� L>
=>L>GOHEO>	� JN>� GgH� :<>BM:� :� =BL<KBFBG:hgH
<HGMK:� G>@KHL	� BG=k@>G:L� >� FNEA>K>L G>F
<HGMK:�HL�IH;K>L��� �:<K>=BMH�JN>�H�>LMN=:GM>
=>��BK>BMH�=>O:�=BL<NMBK�>LL>�IKH;E>F:��*��K:LBE
i�NF:�K>Io;EB<:	�F:L�Ll�=>�GHF>	�IHKJN>�JN>F
F:G=:� i� H� "HO>KGH� !>=>K:E�� 1:FHL� NL:K� H

(:L	�GH��K:LBE	�FNBMH�F:BL�@K:O>�i�
?HKF:K�;:<A:KiBL�>F��BK>BMH�:G:E?:;>MHL�
*�Fi=B<H�IH=>�<:NL:K�NF�MK:GLMHKGH�GH

HEAH	�GH�>LMmF:@H	�HN�:Mi�NF:�FHKM>��(:L
H�;:<A:K>E�>F��BK>BMH�IH=>�F:M:K�

FBEA:K>L�� E>�F:M:�:�LH<B>=:=>��+>GL:K
JN>��
��=HL�JN>�L>�?HKF:F�GgH�i�<:I:S

=>�I:LL:K�GH�>Q:F>�=:�*K=>F�

W

W



��
0)3�
����6'$��
%/(#)�����

>Q>FIEH�=HL� LM:=HL�0GB=HL	�GgH�JN>�>N�:<A>
JN>�GlL�=>O>FHL�L>K�B@N:BL�:�>E>L��(:L	 =B:GM>
=HL� IKH;E>F:L	� H�  LM:=H� GgH� :;K>� FgH� =:
BFIHKMfG<B:�=:L 0GBO>KLB=:=>L��*NMK:�ENM:�i�:
JN>LMgH�=:�JN:EB=:=>�=H�>GLBGH�=>��BK>BMH��*
�K:LBE� M>F	� G>LL>� FHF>GMH	� <NKLBGAHL� I:K:
I>LLH:L�Ce�?HKF:=:L�I:LL:K>F�GH�>Q:F>�=:
*���
1*5� �HFH�H�L>GAHK�Oj�:�0GBO>KLB=:=>�>�H�L>N
I:I>E�GH��K:LBE	�GHL�=B:L�=>�AHC>�
��+��  N� O>CH� JN>� :� 0GBO>KLB=:=>� ;K:LBE>BK:
I:LL:� IHK� NF:� =:L� <KBL>L� F:BL� @K:O>L� =HL
oEMBFHL� M>FIHL	� IHKJN>� HL� I:KMB<NE:K>L
MHF:K:F� <HGM:� =>E:�� (BG:L� ">K:BL� M>F� ��
0GBO>KLB=:=>L� ?>=>K:BL� >� M>F� <>GM>G:L� =>
0GBO>KLB=:=>L	� <>GMKHL� NGBO>KLBMeKBHL� >
?:<NE=:=>L� I:KMB<NE:K>L�� �BS>F� JN>� >LMgH
?HKF:G=H� Fi=B<HL� :G:E?:;>MHL	� H� JN>� i
O>K=:=>�� (:L	�GH� �K:LBE	�FNBMH�F:BL�@K:O>� i
?HKF:K� ;:<A:KiBL� >F� �BK>BMH� :G:E?:;>MHL�� *
Fi=B<H�IH=>�<:NL:K�NF�MK:GLMHKGH�GH�HEAH	�GH
>LMmF:@H	�HN�:Mi�NF:�FHKM>��(:L�H�;:<A:K>E
>F� �BK>BMH IH=>� F:M:K� FBEA:K>L��  E>� F:M:� :

LH<B>=:=>��+>GL:K�JN>��
��=HL�JN>�L>�?HKF:F
GgH�i�<:I:S�=>�I:LL:K�GH�>Q:F>�=:�*K=>F��0F
@K:G=>�GoF>KH�GgH�L:;>�?:S>K�G>F�L>JN>K�NF:
IKH<NK:hgH� 'j�>�GgH�>GM>G=>�H�JN>�Ej�� N�=B@H
:�OH<jL�JN>�HL�CHO>GL�GgH�I>K<>;>K:F�BLLH
:BG=:�HN	 L>�I>K<>;>K:F	 >LMgH�:<HFH=:=HL�
)gH�L>�IH=>�JN>K>K�JN>�NF�;:<A:K>E�>F��BK>BMH	
?HKF:=H�:k�G>LL:L�>L<HE:L�=>�?NG=H�=>�JNBGM:E	
<HG<HKK:�<HF�HL�;:<A:KiBL�?HKF:=HL�G:�0!("	
JN>�M>F�NF�<NKLH�=>�FNBMH�;HF�GkO>E��*��K:LBE
I:LL:�IHK�NF:�<KBL>�@K:OkLLBF:�=>�JN:EB=:=>�=>
>GLBGH	�=>�<HF>K<B:EBS:hgH�=H�>GLBGH��#HC>	
<HFIK:F
L>�?:<NE=:=>L�<HFH�>FIK>L:L��*K:	
JN:G=H� OH<j� :NMHKBS:� NF:� ?:<NE=:=>� :
?NG<BHG:K	� HEA:
L>� JN>F� i� H� IKH?>LLHK:=H	
JN>F�LgH�HL�=BKB@>GM>L��)gH�L>�IH=>�MK:Me
E:
<HFH�NF:�>FIK>L:���EiF�=H�JN>	�H��K:LBE�M>F
<BG<H�O>S>L�F:BL�?:<NE=:=>L�=>��BK>BMH�JN>�HL
 0��� N�GgH�LHN�<HGMK:�>GLBGH�I:KMB<NE:K	�GgH�
/:GMH�JN>�GlL�M>FHL�?:<NE=:=>L�I:KMB<NE:K>L�=>
FNBMH�;HF�GkO>E��(:L�GlL�M>FHL�HNMK:L�:k�>F
JN>�H�LNC>BMH�I:@:�NF�:;LNK=H�I:K:�L>�?HKF:K
>�M>F�NF�<NKLH�=>�;:BQkLLBFH�GkO>E��� LM>�i�NF

I>KB@H� JN>� >N� >G<:KH� <HFH� =>� L>@NK:Gh:
G:<BHG:E��H�GoF>KH�=>� ;:<A:KiBL�>F� �BK>BMH	
F:L�M:F;iF�=>�MH=:L� :L�eK>:L	� ILB<lEH@HL	
JNkFB<HL	�?:KF:<jNMB<HL	 =>�;:BQkLLBFH�GkO>E�
�KB:F�?:<NE=:=>L�I:K:�@:GA:K�=BGA>BKH��
1*5� *�L>GAHK�M>O>�>QI>KBjG<B:L�>F�=BO>KLHL
I:kL>L�=:��FiKB<:�':MBG:���HFH�H�L>GAHK�Oj�:
K>E:hgH�=H��K:LBE�<HF�HL�HNMKHL�I:kL>L�=>LL>
<HGMBG>GM>���>�JN>�?HKF:�:�0GBO>KLB=:=>�IH=>
BGM>K?>KBK�I:K:�F:BHK�BGM>@K:hgH�=HL�F>LFHL�
��+�� .>KB:�?NG=:F>GM:E�JN>�GlL�MBOiLL>FHL
>LMN=:GM>L� GHLLHL	� =:� 0!("� HN� =>� HNMK:L
0GBO>KLB=:=>L�;K:LBE>BK:L	�JN>�I:LL:LL>F�NF:
M>FIHK:=:�>F�HNMKHL�I:kL>L�=H�<HGMBG>GM>	�NF
HN� =HBL� :GHL	� >� HL� >LMN=HL� ?HLL>F
K><HGA><B=HL�  � OB<>
O>KL:�� ,N:G=H� >N� ?NB
K>BMHK� =:� 0!("	� GlL� =>Ok:FHL� M>K	� G:JN>E:
H<:LBgH	�=>���
�:��

�>LMN=:GM>L�Y�>�>N�M>GAH	
BG<ENLBO>	� NF:� ?HMH@K:?B:� =BLLH� Y� =>� HNMKHL
I:kL>L�=:��FiKB<:�':MBG:�JN>�?:SB:F�<NKLH�:JNB
>F��>EH�#HKBSHGM>	�L>G=H�H�<NKLH�OeEB=H�GHL
HNMKHL� I:kL>L�� ':F>GM:O>EF>GM>	� :� �BM:=NK:
:<:;HN�<HF�BLLH�� E:�?HB�NF�=>L:LMK>�I:K:�>LL:

BGM>@K:hgH�� E>L�=BSB:F�JN>�H��K:LBE�GgH�MBGA:
G:=:�:�O>K�<HF�:��FiKB<:�':MBG:	�JN>�H��K:LBE
>K:� NF� I:kL� BG=>I>G=>GM>�� �E:KH	� H� �K:LBE� i
BG=>I>G=>GM>	� F:L� IK><BL:� >GM>G=>K� JN>� L>
>G<HGMK:� GNF� <HGM>QMH� JN>� BG<ENB� �FiKB<:
':MBG:�>��:KB;>� a�?NG=:F>GM:E�JN>�A:C:�NF:
NGB=:=>� >GMK>� :L� 0GBO>KLB=:=>L� =:� �FiKB<:
':MBG:�I:K:�>LMN=:K�IKH;E>F:L�<HFNGL	�<HFH
H� =:� >=N<:hgH	� H� =:� I>LJNBL:� <B>GMk?B<:	
M><GHEl@B<:�>�=>�=>L>GOHEOBF>GMH�><HGmFB<H
>�LH<B:E��)lL�IH=>Kk:FHL�I:KMB<BI:K�:MBO:F>GM>
L>F�GHL�>Q<ENBKFHL�=HL�IKH;E>F:L�BGM>KGHL�=H
I:kL�=H�IHGMH�=>�OBLM:�IHEkMB<H�� �BLLH	�:MK:OiL
=:� 0GBO>KLB=:=>	� i� I>K?>BM:F>GM>� OBeO>E	
IHKJN>	�:BG=:�JN>�L>C:F�EkG@N:L�=B?>K>GM>L�H
+HKMN@NjL�>�H� LI:GAHE	 LgH�FNBMH�IKlQBFHL�
�K>BH� JN>� OH<jL	� G:� !:<NE=:=>� =>� �BK>BMH	
IH=>F� L>K� BFIHKM:GM>L� G>LL>� IKH<>LLH	
E>O:GM:G=H� :� � =BL<NLLgH	� <HGOB=:G=H
=>INM:=HL	�L>G:=HK>L	�I>LLH:L�I:K:�=BL<NMBK�:
BGM>@K:hgH� +HEkMB<:� Y� <HF� +� F:BoL<NEH� Y
><HGmFB<:	�LH<B:E�>�<NEMNK:E�<HF�:� �FiKB<:
':MBG:�>�H��:KB;>��

+
>KM>G<>GM>�:�NF:�?:FkEB:�=>�;:<A:KiBL
>F��BK>BMH	�MBO>�:�BF>GL:�L:MBL?:hgH�=>
A:O>K� LB=H� :IKHO:=H� GH� O>LMB;NE:K
K>:EBS:=H�G:�:GMB@:�?:<NE=:=>�=>��BK>BMH

=:�0GBO>KLB=:=>�!>=>K:E�=>�(BG:L�">K:BL	�>F
IKBG<kIBH�=H�:GH������
-:Sn>L�L>GMBF>GM:BL�>�>GMNLBeLMB<:L�E>O:K:F

F>�:�>G?K>GM:K�H�Ce�=B?k<BE�>�<HFIE>QH�>Q:F>�=>
O>LMB;NE:K�=:JN>E:�iIH<:	�HG=>�:L�IKHO:L�=>
IHKMN@NjL� >� E:MBF� >K:F� >EBFBG:MlKB:L	� GgH
A:O>G=H� JN:EJN>K� MK:GLB@jG<B:� =HL� (>LMK>L
=:JN>E:� iIH<:�G:L�<HKK>hn>L�>�CNE@:F>GMHL
=:L�IKHO:L�?>BM:L�I>EHL�<:G=B=:MHL�
�L�K:Sn>L�=>�L>GMBF>GMH�>LM:O:F�<K:O:=:L�GH
F>N�L>K	�IHBL�L>G=H�?BEAH�=H�IH>M:��EIAHGLNL
=>�"NBF:K:>GL�>	�?NG=:=:�:�GHLL:�!:<NE=:=>
'BOK>� =>� �BK>BMH� =>� (BG:L� ">K:BL� >F� ����	
>LMN=:GM>L� FBG>BKHL� JN>� <NKL:O:F� �BjG<B:L
%NKk=B<:L� >F� .gH� +:NEH	� :IK>LL:K:F
L>� >F
MK:GL?>KBK>F�I:K:�(BG:L�">K:BL	�:�<HGOBM>�=H

+K>LB=>GM>�=H� LM:=H	��K���??HGLH�+>GG:	�JN>
?HB�H�IKBF>BKH��BK>MHK�=:�!:<NE=:=>�
 F� ����	�H� IH>M:� �EIAHGLNL�=>�"NBF:K:>GL
MK:GL?>KBN
L>�I:K:�:�M>K<>BK:�LiKB>�=H�<NKLH�=>
�BjG<B:L�%NKk=B<:L�=:�  L<HE:�=>�*NKH�+K>MH	
L>G=H�JN>	�>F����=>�CNEAH�=>������<HFIE>MHN�:
JN:KM:� >� oEMBF:� LiKB>	� <HE:G=H� LHE>G>F>GM>
@K:N� H� �:<A:K>E� �?HGLH� #>GKBJN>L� =>
"NBF:K:>GL	�GHF>�=H�K>@BLMKH�<BOBE =H�IH>M:	
GH�=B:����=>�CNEAH�=>������
�HF�>LM>�B=>:E	�F:MKB<NE>B
F>�G:�!:<NE=:=>	�H
JN:E� GgH� =BFBGNBN� :� LN:� BGM>GLB=:=>� :Mi� :
<HE:hgH� =>� @K:N	� H<HKKB=:� >F� �>S>F;KH� =>
�����
�EBeL	� NF:� <:K:<M>KkLMB<:� F:K<:GM>� =HL
>LMN=:GM>L�=>��BK>BMH�=:�=i<:=:�=>����
	�>K:
H�B=>:EBLFH	�IHKJN>�OBOk:FHL�NF:�iIH<:�=>
@:KGB�MNFNEMH	�M:GMH�G:�eK>:�G:<BHG:E	�<HFH
G:�BGM>KG:<BHG:E�
*�GHLLH��BK>MHK	�=NK:GM>�MH=H�H�JpBGJpjGBH�JN>

I:LL:FHL�G:�!:<NE=:=>�?HB�H�IKH?>LLHK�!K:G<BL<H
�K:GM	� <:M>=KeMB<H� =>� �BK>BMH� +>G:E�
*�GHLLH�=BK>MHK�>K:�NF�AHF>F�LBFIE>L	�F:L
H;C>MBOH��+>K<HKK>G=H� :L�L:E:L�HG=>� :L� :NE:L
>LM:O:F�L>G=H�FBGBLMK:=:L	�>LMBFNE:G=H�H�CHO>F
:� GgH� L>� =>L:GBF:K� =B:GM>� =H� MNFNEMN:=H
:F;B>GM>�CNKk=B<H�G:<BHG:E	�JN>�O>BH�M>K�L>N�IHGMH
=>� F:BHK� K>:E<>� JN:G=H� ?HB� HNMHK@:=:� :
�HGLMBMNBhgH�=>�����	�=>�?HKF:�MgH�LNKIK>>G=>GM>
JN>�<AH<HN�:�MH=HL�JN>�ENM:O:F	�>�:BG=:�ENM:F	
I>E:� IK>O:EjG<B:�=H� �BK>BMH	� IKBG<BI:EF>GM>�HL
�BK>BMHL�#NF:GHL�

/
:F;iF� H� IKH?>LLHK� �E;>KMH� �>H=:MH	
<:M>=KeMB<H� =>� �BK>BMH� $GM>KG:<BHG:E	
<HG<E:F:O:�HL�CHO>GL�:�GgH�<HG<HK=:K>F
<HF�:L�OBHEjG<B:L�BGM>KG:<BHG:BL	�IK>@:=:L

>�>Q><NM:=:L�I>EHL�=BM:=HK>L�MHM:EBMeKBHL��=HE?H
#BME>K�>��>GBMH�(NLLHEBGB	�HL�JN:BL�EB=>K:O:F�H
F:LL:<K>�=:L�):hn>L�JN>�<HG<HK=:O:F�<HF�:L
B=iB:L�=>�:F;HL	�=>�<HGJNBLM:L�BGM>KG:<BHG:BL	

IKBG<BI:EF>GM>� G:� I:KM>� K>E:MBO:� :HL� �BK>BMHL
#NF:GHL	�MN=H�OBG=H�:�>LMHNK:K�<HF�:�.>@NG=:
"K:G=>�"N>KK:�=>������:������
/BGA:�:BG=:�@K:G=>�BG?ENjG<B:�G>LL:�iIH<:	�I>E:
LN:�GHMeO>E�I>KLHG:EB=:=>	�H�IKH?>LLHK�'BG<HEG
+K:M>L	�<:M>=KeMB<H�>F� �BK>BMH��HF>K<B:E	�JN>
:EBeL�?HB�I:K:GBG?H�=:�MNKF:�=>�����	�H�JN:E�<HF
:� LN:� EB=>K:Gh:� >LMBFNE:O:� HL� :ENGHL� :
<HGMBGN:K>F� ENM:G=H� >� L>� :I>K?>BhH:G=H� >F
MH=HL�HL�K:FHL�=>��BK>BMH	�JN>�=>OB=H�d�iIH<:
>F�JN>�OBOk:FHL	�<HGLMBMNk:�H�LNLM>GMe<NEH�=:
IKlIKB:� !:<NE=:=>� >� =:� GHLL:� LH<B>=:=>�
�L� E>F;K:Gh:L� =>� GHLL:� !:<NE=:=>� LgH
BG=>EiO>BL	�>�FNBMH�F:BL�IH=>KB:�>L<K>O>K�L>�GgH
?HLL>�H�EBFBM>�=>�>LI:hH�

��<KmGB<:�W�:<A:KiBL�=>�����X�?HB�K>L@:M:=:�=:
>=BhgH�G\�	��GH�$	�F:KhH�:;KBE�=>������=H�%HKG:E
1HS��<:=jFB<:�

�����"C�#������
�

�:� �=@ -. �=25*:*.6;



��
0)3�

����6'$��
%/(#)�����

 76<=*GF7��-2,276*4�8*:*
�;,74*;� L+42,*;��
.6<:.�*��6,4=;F7�.�7��H:2<7

>7A)�
�2.6<J/2,*

 
LM>�:KMB@H�IK>M>G=>�:G:EBL:K�:�JN>LMgH�=:
:=HhgH�=>�:=BhgH�=>�IHGMHL�=>�>GMK:=:
GH�O>LMB;NE:K�=:�0GBO>KLB=:=>�!>=>K:E�=>
(BG:L� ">K:BL� I:K:� :ENGHL� =:� K>=>

Io;EB<:	�<HF�;:L>�G:�IKHIHLM:�?HKFNE:=: I>E:
+KH
K>BMHKB:�=>�"K:=N:hgH�GH�=B:����=>�F:BH�=>
�

��I>EH��HGL>EAH�0GBO>KLBMeKBH��
 LM:�F:GB?>LM:hgH�L>�CNLMB?B<:�IHK�=HBL�FHMBOHL�
 F� IKBF>BKH� EN@:K	� K>LM:� <E:KH� H� I:I>E� =:
<HFNGB=:=>� =BL<>GM>� =:� 0GBO>KLB=:=>� >F
=BL<NMBK�:L�IKHIHLM:L�JN>�:?>M:F�HL�KNFHL�=:
BGLMBMNBhgH�� �>IHBL	� IHKJN>� >LM>� @KNIH� =>
:ENGHL� O>F� =>L>GOHEO>G=H� >LMN=HL
K>E:<BHG:=HL�<HF�:�JN>LMgH�>�CNE@:�BFIHKM:GM>
<HFI:KMBEA:K�LN:L�HIBGBn>L�<HF�HL�CNE@:=HK>L
=>LM>�M>F:�MgH�IHEjFB<H�
��IKHIHLM:�=>�:MKB;NBhgH�=>�IHGMHL�:=B<BHG:BL
I:K:�>@K>LLHL�=>�>L<HE:L�Io;EB<:L�L>�FHLMK:
<HFH�NF�F><:GBLFH�=>�BG<ENLgH�LH<B:E�JN>
OBL:�:�:NF>GM:K�:�I:KMB<BI:hgH�=>LL>�NGBO>KLH
=>�:ENGHL�G:�@K:=N:hgH�=:�0GBO>KLB=:=>��+:K:
NLN?KNBK�=>LL>�:=B<BHG:E	�H�>LMN=:GM>�=>O>Ke�M>K
<NKL:=H� HL� JN:MKH� oEMBFHL� :GHL� =H� >GLBGH
?NG=:F>GM:E� >� H� MH=H� H� >GLBGH� Fi=BH
>Q<ENLBO:F>GM>�>F�>L<HE:L�=:�K>=>�Io;EB<:�HN	
GH� <:LH� =>� >LMN=:GM>L� G>@KHL	� A:O>Ke
:<KiL<BFH�=>����I:K:�:JN>E>L�JN>�<NKL:K:F
HL�oEMBFHL�L>M>�:GHL�=:�?HKF:hgH�;eLB<:�G:
>L<HE:� Io;EB<:�� /K:M:
L>	� <HFH� :� IKlIKB:
IKHIHLM:� K>LL:EO:	� =>� NF� F><:GBLFH
<HFI>GL:MlKBH�I:K:�:JN>E>L�JN>�:IK>L>GM:F
LNIHLM:L�HIHKMNGB=:=>L�BG?>KBHK>L�=>�:<>LLH
:H�>GLBGH�LNI>KBHK�@K:MNBMH��a�G><>LLeKBH�JN>
L>�M>GA:�>F�F>GM>�:�O>K=:=>BK:�K:SgH�=>�NF

�:BG=:�� F><:GBLFH� =>LL:� G:MNK>S:	� :� LN:
?NG=:F>GM:hgH� >� HL� IHLLkO>BL� >?>BMHL� =H
F>LFH� LH;K>� H� <HKIH� =BL<>GM>� =:
0GBO>KLB=:=>�
��LN:�O>K=:=>BK:�K:SgH�i	�FNBMH�>OB=>GM>F>GM>	
:�JN>�L>�>G<>KK:�LH;K>�:�IKlIKB:�=>?BGBhgH�=:
IKHIHLM:��:�?HKF:hgH�>=N<:<BHG:E�=>�:ENGHL
IKHO>GB>GM>L� =>� >L<HE:L� Io;EB<:L� >� >L<HE:L
I:KMB<NE:K>L�i�=>LB@N:E	�L>GgH�I>KO>KL:�� LM:
=>LO:GM:@>F�>=N<:<BHG:E�i�OBG<NE:=:�I>E:�IKl

K>BMHKB:�=>�@K:=N:hgH�=:�0!("�d�K>:EB=:=>�=:L
>L<HE:L�Io;EB<:L	�F:K<:=:L�I>EH�;:BQH�@K:N�=>
BGO>LMBF>GMHL�Io;EB<HL�
�� IKHIHLM:� ?HB� ?NG=:F>GM:=:� IHK� =:=HL
>LM:MkLMB<HL� :<>K<:� =:� >Q<ENLgH� =>� :ENGHL
HKBNG=HL�=>�>L<HE:L�Io;EB<:L�G:�:IKHO:hgH�=H
O>LMB;NE:K�� !HK:F� =BLIHLM:L� BG?HKF:hn>L
=>M:EA:=:L�LH;K>�:�K>G=:	�:�:<>BM:hgH�>�H�I>K?BE
NGBO>KLBMeKBH�=>�:ENGHL�>@K>LLHL�=>�>L<HE:L
Io;EB<:L� >� IKBO:=:L	� =>� >L<HE:L� Io;EB<:L
FNGB<BI:BL	�>LM:=N:BL�>�?>=>K:BL	�>�=:L�K:h:L
;K:G<:�>�G>@K:���EiF�=BLLH	�?HB�=:=:�jG?:L>�d
>QI>KBjG<B:� =>� F>=B=:L� <HFI>GL:MlKB:L
�BG<ENBG=H	�G>LL>�<:LH	�:�IHEkMB<:�=>�<HM:L��G:L
L>@NBGM>L�BGLMBMNBhn>L��0!��	�0!+-	�0!-".	
0G�	�0!-)	�0!+ 	�0GB<:FI	�0.+�>�0 -%�
)gH�<:;>� :JNB	�=BL<NMBK� :�BFI>KBHLB=:=>�=:L
:hn>L�:?BKF:MBO:L�GH��K:LBE	�LN:�:�G><>LLB=:=>
i� I>K� LB>OB=>GM>�� �HG?HKF>� >QIHLMH	� LN:
I>KMBGjG<B:� :H�  LM:=H	� F:K<:=H� IHK
=BL<K>IfG<B:L�LH<B:BL�>�I>E:�=>LB@N:E=:=>�=>
HIHKMNGB=:=>L	�i�GHMlKB:��*�JN>�=>�?:MH�L>�=>O>
=BL<NMBK� >� LHI>L:K� <HG<>KG>� :H� FH=H� =>
BFIE:GM:hgH� =>� M:E� :hgH� :?BKF:MBO:�� *K:	� i

L:;B=H� JN>� :L� F>=B=:L� =>� =B?>K>G<B:hgH
IHLBMBO:�LgH�BF;Nk=:L�=>�M>FIHK:KB>=:=>	�LgH
:hn>L�JN>�OBL:F�IKHFHO>K�:�>JN:EBS:hgH�=>
MH=HL� GH� JN>� M:G@>� :L� <HG=Bhn>L� =>
IHM>G<B:EBS:hgH�IE>G:�=H�BG=BOk=NH�Y�@:K:GMBG=H
:�MH=HL�H�:<>LLH�dL�<HG=Bhn>L�F:M>KB:BL�JN>
I>KFBM:F�L>N�=>L>GOHEOBF>GMH�<HFH�<B=:=gH
BGM>@K:GM>�=>�NF:�<HFNGB=:=>�EBOK>	�CNLM:�>
?K:M>KG:�

�
B:GM>�=BLLH	�i�JN>�L>�IH=>�=BS>K�JN>�:
:hgH�:?BKF:MBO:�GgH�IH=>�L>�K>LMKBG@BK�:
NF:�Ll�F>=B=:�BLHE:=:	�F:L�IHLM:�>F
NF:� M>B:� BGMKBG<:=:� =>� F>=B=:L� <HF

B@N:E�BGM>GhgH��*�JN>�L>�JN>K�=BS>K�i�JN>	�L>�H
>L<HIH� =BS� K>LI>BMH� d� BG<ENLgH� =H� :ENGH
>@K>LLH�=:�>L<HE:�Io;EB<:�G:�?:<NE=:=>�Y�M>G=H
LB=H�:M>LM:=:	�LH;K>F:G>BK:	�:�=>?B<BjG<B:�=H
>GLBGH�Io;EB<H�GHL�GkO>BL�?NG=:F>GM:E�>�Fi=BH
Y� i� :IE:NLkO>E� :� BGB<B:MBO:� =>� EA>� IKHO>K
BG<K>F>GMH�G:�GHM:�H;MB=:�GH�O>LMB;NE:K	�A:C:
OBLM:�JN>�<HFI>M>�<HF�:ENGHL�>F�F>EAHK>L
<HG=Bhn>L�=>�>L<HE:KB=:=>�
��F>EAHKB:�=:�>L<HE:�Io;EB<:	�=BK>BMH�LH<B:E�=H
;K:LBE>BKH� =>� :<HK=H� <HF� H� :KMB@H� �\� =:
�HGLMBMNBhgH� !>=>K:E	� i� IHLM>K@:=:�� />G=H
I:LL:=H� OBGM>� :GHL� =:� IKHFNE@:hgH� =H
�BIEHF:	�H;L>KO:LL>�FN=:Gh:L�LB@GB?B<:MBO:L
G:�>=N<:hgH�Io;EB<:��)H�>GM:GMH	�H�>L?HKhH�=H
 LM:=H�;K:LBE>BKH�L>�<HG<>GMK:�G:�>QI:GLgH�=H
:<>LLH	� :BG=:� JN>� dL� <NLM:L� =:� JN:EB=:=>�
.>@NG=H� I>LJNBL:�=H�$�" �>F� �

�	� LH;K>
>L<HE:L� Io;EB<:L	�GHM:
L>�JN>�NF:�>F�<:=:
L>BL�GgH�M>F�>G>K@B:�>EiMKB<:�>�<BG<H�>F�<:=:
L>BL� GgH� MjF� ;B;EBHM><:L� HN� JN:=K:L� =>

>LIHKM>L��
�>LL:� ?HKF:	� :BG=:� JN>� L>C:� L>GLH� <HFNF
:LL>O>K:K�JN>�:L�:hn>L�:?BKF:MBO:L�LHEN<BHG:F
H� IKH;E>F:� =:� =>LB@N:E=:=>� LH<B:E	� M:E
:LL>KMBO:� =>O>� L>K� :G:EBL:=:� <HF� FNBM:
<:NM>E:��/>G=H�>F�OBLM:�JN>�:GM>L�=>�:=NSBK>F
LHENhgH�:;LHENM:�I:K:�:�JN>LMgH�LH;K>�:�JN:E
<HG<>KG>F	�<HFIHKM:�:L�:hn>L�:?BKF:MBO:L�NF
I:EB:MBOH�JN>�OBL:�FBMB@:K�HL�>?>BMHL�=:GHLHL
JN>�H�IKH;E>F:�LNL<BM:�
)H�JN>�M:G@>�:�0GBO>KLB=:=>�>�L>N�IKH<>LLH
=>� L>E>hgH� >F;:L:=H� G:� F>KBMH<K:<B:	� H
>LM:;>E><BF>GMH�=>�<HM:L�BFIEB<:	�:BG=:�JN>�>F
I>JN>G:�IKHIHKhgH	�G:�LN;O>KLgH�=H�LBLM>F:
=>�>L<HEA:�=HL� :ENGHL�JN>�BKgH�BGM>@K:K�L>N
<HKIH� =BL<>GM>� =>L:;HG:� H� >L?HKhH� >� :
IK>I:K:hgH�=>�HNMKHL�M:GMHL�F>K><>=HK>L�=:
O:@:�
+HKM:GMH	�?>BM:L�:L�K>LL:EO:L�:MBG>GM>L�dL�<HM:L	
GgH�<:;>�:JNB�=>L<:KMe
E:L�>F�CNkSH�=>?BGBMBOH�
+K>M>G=>
L>� :I>G:L� IKHIHK� <:NM>E:� G:
BFIE:GM:hgH�=>�M:BL�F>=B=:L	�K>:EBS:=:L�:�I:KMBK
=>�<KBMiKBHL�H;C>MBOHL��

1
:E>� E>F;K:K� :BG=:� JN>� H� LBLM>F:
NGBO>KLBMeKBH� ;K:LBE>BKH� M>O>� @K:G=>
>QI:GLgH�GH�I>KkH=H�=BM:MHKB:E��(NBMHL
<B>GMBLM:L� IHEkMB<HL� L:EB>GM:F� JN>� :

>QI:GLgH� =>� L>KOBhHL� >� ;>GL� Io;EB<HL� >F
I>KkH=HL�GgH
=>FH<KeMB<HL�M>O>	�GH��K:LBE	�NF:
>LMK:Mi@B:�<E:K:��<HHIM:K�@KNIHL�JN>�:F>:h:F
JN>LMBHG:K� HL� K>@BF>L� =BM:MHKB:BL� >	� :LLBF	
E>@BMBF:K� H� NLH� =H� IH=>K�� )>LL>� L>GMB=H	� :
NGBO>KLB=:=>	� >F� I:KMB<NE:K	� ;>G>?B<BHN� NF
@KNIH�;>F�>LI><k?B<H�>�=>M>KFBG:=H��:�<E:LL>

�:=87�-.��;<=-7�-.��2:.2<7��6<.:6*,276*4�.5��2:.2<7;��=5*67;����������%���

�74*+7:*-7:.;�

�-:2*6* &*;,76,.47; -.  *=4* . #24>*

�*:,.4* -. �*;<:7 ".2;

"*/*.4 �244@ *<:=;

$12*07 �7,.

W+K><BL:F>GM>�:�?BF�=>�<HEH<:K�BG=BOk=NHL�=>LB@N:BL�IHK�G:L<BF>GMH�G:L�F>LF:L�<HG=Bhn>L�=>�I:KMB=:	�IH=>
L>K�G><>LLeKBH�?:OHK><>K�HL�F:BL�IH;K>L�>�=>L?:OHK><>K�HL�F:BL�KB<HL	�BLMH�i	�BGMKH=NSBK�:KMB?B<B:EF>GM>	�HN

BFI>K:MBO:F>GM>	�=BL<KBFBG:hn>L�JN>�=>�HNMKH�FH=H�GgH�>QBLMBKB:F�����>LL>�FH=H	�NF:�=>LB@N:E=:=>�MHKG:
L>
BGLMKNF>GMH�=>�B@N:E=:=>�I>EH�LBFIE>L�FHMBOH�=>�JN>�<HKKB@>�NF:�=>LB@N:E=:=>�:GM>KBHK��:�GHO:�B@N:E=:=>�i�H

K>LNEM:=H�=:�>JNBI:K:hgH�=>�=N:L�=>LB@N:E=:=>LX�

)HK;>KMH��H;;BH



��
0)3�
����6'$��
%/(#)�����

Fi=B:�NK;:G:���>�?:MH	�:�>QI:GLgH�=H�LBLM>F:
NGBO>KLBMeKBH�G:L�=i<:=:L�=>� �
�>� �
�BG<ENBN
@K:G=>�I:KM>�=>LM>�@KNIH�6:�<E:LL>�Fi=B:8	�:Mi
IHKJN>� :� K>=>� ;eLB<:� =H� >GLBGH� GgH� >K:
NGBO>KL:EBS:=:�� )>LL>� L>GMB=H	� H� LBLM>F:
F>KBMH<KeMB<H�>LM:;>E><B=H�>K:�WF>KBMH<KeMB<HX
:I>G:L�I:K:�<HF�H�I>JN>GH�@KNIH�<HF�:<>LLH
d�>=N<:hgH�?HKF:E��)H�>GM:GMH	�I:K:�H�<HGCNGMH
MHM:E� =:� IHINE:hgH	� :� NGBO>KLB=:=>� >K:� NF
LHGAH�BG:E<:GheO>E��
*K@:GBS:hn>L�BGM>KG:<BHG:BL�<HFH�:�� +�'�>
�:G<H�(NG=B:E�K>BM>K:F�JN>�H��K:LBE�>�=>F:BL
I:kL>L�=:��FiKB<:�':MBG:�I>K=>F�NF:�@K:G=>
<:I:<B=:=>� =>� K>=NSBK� :� IH;K>S:� >� :
=>LB@N:E=:=>�<HF�:L�:EH<:hn>L�BG>?B<B>GM>L�G:
>=N<:hgH�� .>@NG=H� =:=HL� =H� ( �	� H� <NLMH
>LMBF:=H�=H�>LMN=:GM>�NGBO>KLBMeKBH�i����O>S>L
F:BHK�JN>�H�=>�NF�>LMN=:GM>�=H� GLBGH�(i=BH
>��� O>S>L�F:BHK�JN>�NF�>LMN=:GM>�=H� GLBGH
!NG=:F>GM:E�� �HFH� L>� H;L>KO:	� HL
BGO>LMBF>GMHL�Io;EB<HL�:<:;:K:F�IHK�IKBOBE>@B:K
NF� @KNIH� JN>� M>KB:	� BG=>I>G=>GM>F>GM>� =>
BGM>KO>GhgH�=H� LM:=H	�<HG=Bhn>L�=>�:K<:K�<HF
<NLMHL�<HF�H�>GLBGH�LNI>KBHK��+:K:�<HFIKHO:K
BLLH	�;:LM:�E>F;K:K�H�IKH;E>F:�=H�MKe?>@H�=>
<:KKHL� GH� <:FINL� =:� 0!("� >� :� <K>L<>GM>
=>F:G=:�IHK�>LM:<BHG:F>GMH�

)
>LL>�L>GMB=H	�i�G><>LLeKBH�K>I>GL:K�H
I:I>E� =:� NGBO>KLB=:=>� I:K:� H
=>L>GOHEOBF>GMH�LH<B:E�>�><HGmFB<H�=H
I:kL�� )gH� L>� MK:M:� =>� :MKB;NBK� d

0GBO>KLB=:=>� H� >G<:K@H� =>� >EBFBG:K� HL
IKH;E>F:L�=H�I:kL	�F:L�i�BG>@eO>E�JN>�H�:MN:E
LBLM>F:�UF>KBMH<KeMB<HV�K>IKH=NS�<HF�:@N=>S:
NF:�=>LB@N:E=:=>�>LMKNMNK:E�
��IKHIHLM:�:IKHO:=:�I>E:�0!("	 GH�JN>�M:G@>�d
:MKB;NBhgH� =>� IHGMHL� :=B<BHG:BL� :HL� >@K>LLHL
HKBNG=HL�=>�>L<HE:�Io;EB<:	 :=OiF�=>�>QI>KBjG<B:L
<HG<K>M:L� =>� :hn>L� :?BKF:MBO:L� :IEB<:=:L� >F
:E@NF:L�I:KM>L�=H�I:kL��/K:M:
L>	�:�IKBG<kIBH	�=>�NF
IHGMH�:�?:OHK�=:JN>E>L�JN>�IK>M>G=>F�>LM:;>E><>K
F>=B=:L�<HFI>GL:MlKB:L	�NF:�O>S�JN>�i�OB@>GM>�H
:I:K>GM>�LN<>LLH�=>�M:BL�F>=B=:L�>F�=>M>KFBG:=:L
>GMB=:=>L��)H�>GM:GMH	�:�<A:G<>�=>�H<HKKjG<B:�=>
?:EA:L�>�:�?:EM:�=>�<HGLBLMjG<B:�=>�:E@NGL�LBLM>F:L	

LHF:=:� d� :E>@:hgH� BGL:MBL?>BM:� =:JN>E>L� GgH
IKBOBE>@B:=HL�I>E:L�:hn>L�:?BKF:MBO:L	�LgH�?HKM>L
:LI><MHL�=>L?:OHKeO>BL�d�IKHIHLM:�
 F� L>� MK:M:G=H� =>� :E@NF:L� NGBO>KLB=:=>L

I:NEBLM:L	�MN=H�BG=B<:�JN>�H�LBLM>F:�=>�<HM:L�>
:hn>L�:?BKF:MBO:L�BFIE>F>GM:=H�GH�IKH<>LLH
L>E>MBOH�=:�0GB<:FI�>�=:�0GB?>LI�M>GA:�MB=H
;HGL�K>LNEM:=HL��0L:=H�I>E:�IKBF>BK:�O>S�I>E:
0GBO>KLB=:=>�=>��:FIBG:L�>F��

�	�:�IKHIHLM:
=>�BG<ENLgH�LH<B:E�I:K:E>EH�:H�LBLM>F:�=>�<HM:L
:NF>GMHN�H�GoF>KH�=>�>@K>LLHL�=>�>L<HE:L
Io;EB<:L� >F� ���	� H� JN>� :M>G=>N� dL
>QI><M:MBO:L�BGB<B:BL��*�IKH@K:F:�=:�0GB<:FI	
<A:F:=H� =>� +::BL� �+KH@K:F:� =>� �hgH
�?BKF:MBO:�>�$G<ENLgH�.H<B:E��IK>Oj�NF�:=B<BHG:E
=>� �
� IHGMHL� :HL� <:G=B=:MHL� :=OBG=HL� =>
>L<HE:L�Io;EB<:L�>��
�IHGMHL�:HL�=><E:K:=HL
G>@KHL	� I:K=HL� >� BG=k@>G:L�� *� H;C>MBOH� >K:
>QI:G=BK�:�>=N<:hgH�LNI>KBHK�:HL�MB=HL�<HFH
F>GHL�?:OHK><B=HL�GH�O>LMB;NE:K	�<HFH�:?BKFHN	
:BG=:� G:� iIH<:� =:� BGLMBMNBhgH� =H� LBLM>F:	� H
<HHK=>G:=HK�:=CNGMH�=H�O>LMB;NE:K�=:�0GB<:FI	
->G:MH� +>=KHL:�� WH� IKHC>MH� IK>M>G=>
IKBG<BI:EF>GM>�:MK:BK�F:BL�:ENGHL�JN:EB?B<:=HL
I:K:�H�O>LMB;NE:K�=:�0GB<:FI�JN>�O>GA:F�=H
>GLBGH�Fi=BH�Io;EB<H�>�>GOHEO>�:�JN>LMgH�K:<B:E
>�iMGB<:�>F�F>GHK�@K:NX�
�:LM:GM>�>?>MBO:�?HB�M:F;iF�:�>QI>KBjG<B:�G:
0GBO>KLB=:=>�!>=>K:E�=:� �:AB:� �0!���	�HG=>
JN:L>� �
�� =HL� <:G=B=:MHL� :IKHO:=HL� GH
1>LMB;NE:K�L>�;>G>?B<B:K:F�=H�LBLM>F:�=>�<HM:L
:BG=:�GH�IKBF>BKH�:GH�>F�JN>�H�F>LFH�>LM>O>
>F�OB@HK��(NBMH�BGM>K>LL:GM>�i�H�<:LH	�GH�:GH
=>��

�	�=H�<NKLH�=>�!HGH:N=BHEH@B:	�JN>�M>O>
��	��� =>� :ENGHL� L>E><BHG:=HL� @K:h:L� :H
IKHC>MH��L>�:�IKHIHLM:�GgH�OB@HK:LL>	�:I>G:L
NF�<:G=B=:MH�=>�>L<HE:�Io;EB<:�M>KB:�LB=H�:<>BMH
I:K:� H� <NKLH� �H� :IKHO:=H� >F� �
\� EN@:K��� *
LBLM>F:� =:� 0!��	� =B?>K>GM>� =H� >QBLM>GM>� G:
0GB<:FI	� L>I:K:� NF� GoF>KH� I>K<>GMN:E� =>
O:@:L�=>LMBG:=:L�:HL�BG<ENk=HL�GHL�=B?>K>GM>L
@KNIHL�>LM:;>E><B=HL	�JN>�LgH��<:G=B=:MHL�=>
>L<HE:� Io;EB<:� JN>� L>� =><E:K:F� G>@KHL� HN
I:K=HL	� <:G=B=:MHL� =>� >L<HE:� Io;EB<:� =>
JN:EJN>K�>MGB:	�<:G=B=:MHL�=>�>L<HE:�Io;EB<:

JN>�L>�=><E:K:F�=>L<>G=>GM>L�=>�BG=k@>G:L	
>GMK>�HNMKHL�
�:LM:GM>�<iE>;K>�i�H�LBLM>F:�=:�0G��=>�<HM:L
I:K:� G>@KHL� GH� O>LMB;NE:K�� a� =>LL:
0GBO>KLB=:=>�H�<:LH�=HL�BKFgHL��E>Q�>� �E:G
/>BQ>BK:	�@jF>HL�NGBOBM>EBGHL	�JN>�GgH�MBO>K:F�:
F>LF:� LHKM>� :H� L>� BGL<K>O>K>F� I:K:� H
IKH@K:F:�=>�<HM:L��NF�=>E>L�?HB�<HGLB=>K:=H
G>@KH�>�H�HNMKH�GgH��(NBMH�>OB=>GM>�>F�NF:
LBMN:hgH� <HFH� >LL:� i� :� IHLLB;BEB=:=>
BG<KBO>EF>GM>�K>:E�=>�?:EA:	�H�JN>�:;K>�>LI:hH
:�<KkMB<:L�=>�MH=:�>LIi<B>�Y�M:GMH�IHK� I:KM>
=:JN>E>L�JN>�L>�L>GM>F�BGCNLMBh:=HL�=B:GM>�=H
IKBOBEi@BH� <HG<>=B=H� L>F� <KBMiKBHL� :� :E@NGL
<:G=B=:MHL�JN:GMH�IHK�I:KM>�=HL�JN>�>GQ>K@:F
H�IKH@K:F:�=>�BG<ENLgH�<HFH�F:BL�NF:�?HKF:
=>�L>@K>@:hgH�K:<B:E�>�LH<B:E��)H�:GH�=>��

�	
JN:G=H�:�M>K<>BK:�F:BHK�GHM:�=H�O>LMB;NE:K�=:
0G�� O>BH� =>� NF:� :ENG:� I>KM>G<>GM>� :H
IKH@K:F:� =>� <HM:L	� @K:G=>� I:KM>� =HL
<:G=B=:MHL�K>@NE:K>L�L>�L>GMBN�BGCNLMBh:=:��!HB
H�<:LH�=>�+:MKk<B:��K:@:	�=>����:GHL	�<:G=B=:M:
:�NF:�O:@:�I:K:�F>=B<BG:	�JN>�=BLL>�d�!HEA:�=>
.��+:NEH��W(NBM:�@>GM>�>GMKHN�GH�LBLM>F:�=>
<HM:L	�GgH�i�G>@KH�>�M>O>�GHM:�F>GHK���HG<HK=H
JN>�M>F�=>�>QBLMBK�NF:�IHEkMB<:�=>LL:L	�F:L	�=:
?HKF:�<HFH�?HB�?>BM:	�>Q<ENB�JN>F�>LMN=HNX�� F
K>LIHLM:� dL� K><E:F:hn>L	� H� K>BMHK� =:
0GBO>KLB=:=>	�/BFHMAR�(NEAHEE:G=	�:E>@HN�JN>
BGCNLM:�i�:�>Q<ENLgH�LH<B:E	�>QIEB<:G=H�JN>�WH
GoF>KH�=>�<:G=B=:MHL�IHK�O:@:�GgH�i�K>E>O:GM>	
MH=HL� HL� <:G=B=:MHL� >G?K>GM:K:F� :� F>LF:
IKHO:	� F:L� GgH� <HG<HKK>K:F� >GMK>� LB	� LgH
LBLM>F:L�L>I:K:=HLX�� ��0G��?HB�:�BGLMBMNBhgH
<HF�H�F:BHK�GoF>KH�=>�K><NKLHL�E>O:GM:=HL
<HGMK:� :� :IEB<:hgH� =>� <HM:L� I:K:� H� L>N
O>LMB;NE:K�

(
NBMH�>EN<B=:MBO:�i�M:F;iF�:�LBMN:hgH
K>?>K>GM>�d�BFIE>F>GM:hgH�=>�LBLM>F:L
=>� :hn>L� :?BKF:MBO:L� G:� 0!+-
�0GBO>KLB=:=>�!>=>K:E�=H�+:K:Ge�	�G:

0!-)��0GBO>KLB=:=>�!>=>K:E�=H�-BH�"K:G=>�=H
)HKM>�	� G:� 0!+ � �0GBO>KLB=:=>� !>=>K:E� =>
+>KG:F;N<H��>�G:�0 -%��0GBO>KLB=:=>� LM:=N:E
=H�-BH�=>�%:G>BKH���):�0.+	�IHK�>Q>FIEH	�NF:

IKHIHLM:� =>� <HM:L� G:� L>E>hgH� I:K:� IlL

@K:=N:hgH� ?HB� K><NL:=:� I>E:� K>BMHKB:	� JN>
:E>@HN�?:EM:�=>�K>?E>QgH�IHK�I:KM>�=H�<HE>@B:=H
>� :� IHLLB;BEB=:=>� =>� <HFIKHF>MBF>GMH� G:
JN:EB=:=>� =HL� <NKLHL� H?>K><B=HL�� )>LL>
L>GMB=H	�i�H;L>KOeO>E�:H�K>=HK�=>�MH=H�H�I:kL
FHOBF>GM:hn>L�=:L�F:BL�=BO>KL:L�GH�JN>�=BS
K>LI>BMH� :� F>=B=:L� <HFI>GL:MlKB:L�
>QI>KBjG<B:L�=>�LN<>LLH	�O>Q:MlKBHL�<:LHL�=>
?K:<:LLH� >� HIBGBn>L� :<:=jFB<:L� =:L� F:BL
O:KB:=:L�� �� K>:EB=:=>� ;K:LBE>BK:� BENLMK:� FNBMH
;>F�:�<HFIE>QB=:=>�=H�M>F:	�H�JNgH�BGMKBG<:=:
i� :�MHF:=:�=>�JN:BLJN>K�=><BLn>L�>�H�JNgH
BFI:<M:GM>L�IH=>F�L>K�M:GMH�:�HFBLLgH�LH<B:E
=>�K><NL:K�:�:IEB<:hgH�=>�:hn>L�:?BKF:MBO:L
JN:GMH� HL� >?>BMHL� <HE:M>K:BL� :=OBG=HL� =:
OB@jG<B:�=:L�F>LF:L�

a
>OB=>GM>� JN>� :� LBMN:hgH� >=N<:<BHG:E
;K:LBE>BK:� I>=>� IHK� FN=:Gh:L	� >� JN>
FNBM:L�O>S>L�>LL:L�FN=:Gh:L	�L>G=H�=>
<NGAH�>F>K@>G<B:E	�GgH�<HKK>LIHG=>F

dL� F>=B=:L� B=>:BL�� )H� >GM:GMH	� ?K>GM>� d
BG<:I:<B=:=>� =H�  LM:=H� =>� <HG?>KBK� NF:
>=N<:hgH�IKBFeKB:�=>�JN:EB=:=>�d�LH<B>=:=>	�i
:<>BMeO>E�JN>�FiMH=HL�<HFI>GL:MlKBHL�Y�<HFH
i�H�<:LH�=:�IHGMN:hgH�:=B<BHG:E�GH�O>LMB;NE:K
�

��=:�0!("�:HL�:ENGHL�=>�>L<HE:�Io;EB<:�Y
L>C:F� <HEH<:=HL� >F� IKeMB<:�� )gH� IH=>FHL
=>BQ:K� =>� K><HGA><>K� JN>� HL� <:G=B=:MHL� =>
>L<HE:L�Io;EB<:L�GgH�<HFI>M>F�>F�B@N:E=:=>
<HF�:ENGHL�=>�>L<HE:L�I:KMB<NE:K>L�� F�?NGhgH
=BLLH	�H�" �$�<HGLB=>K:�HIHKMNG:�:�:IKHO:hgH
=H� IKHC>MH� =:� +Kl
K>BMHKB:� =>� "K:=N:hgH	
K>LL:EO:G=H�:�G><>LLB=:=>�=>�FHGBMHK:F>GMH
>�:O:EB:hgH�=:�F>=B=:��
+HK�?BF	�K>LM:�<HGLB=>K:K�JN>	�L>�:�:?BKF:hgH
=>�JN>�:�>=N<:hgH�F>EAHK:�:L�<HG=Bhn>L�=>
OB=:�=:L�I>LLH:L�>�JN>�:�K>G=:�i�?NGhgH�=BK>M:
=HL�:GHL�=>�>L<HE:KB=:=>��GHL�M>KFHL�=:�M>HKB:
=H� �:IBM:E� #NF:GH�	� :� 0GBO>KLB=:=>� M>F
:;=B<:=H�=>�L>N�I:I>E�=>�MK:GL?HKF:hgH�LH<B:E
>�M>F�>L<HG=B=H�GHL�;K:hHL�=H�WFiKBMHX�>�=:
WB@N:E=:=>X�:�>LI>K:Gh:�=>�NF�I:kL�F:BL�CNLMH
>�=>FH<KeMB<H�



��
0)3�

����6'$��
%/(#)�����

� 0GBO>KLB=:=>� i� EH<:E� IKBOBE>@B:=H� =:
EB;>K=:=>	� <KB:MBOB=:=>	� =BO>KLB=:=>� >
:NMHGHFB:�� (:L� M:F;iF� i� EN@:K� =H
>F;:M>	� =BLINM:	� =:L� =BL<NLLn>L� >

KBO:EB=:=>L����=>?>L:�=>�B=iB:L�>�B=>:BL�FBLMNK:
K:SgH�>� I:BQgH	�>�BLMH�IH=>�L>K�:@K>@:=H�=>
FH=H�IHLBMBOH�:H�JN>�CNE@H�L>K�:�K:MBH�>LL>G=B
=:�0GBO>KLB=:=>��:�IKH=NhgH�=>�<HGA><BF>GMH�
,N:EJN>K� <HGA><BF>GMH�� �>L=>� :� <NK:� =>
=H>Gh:L� JN>� :LLHE:F� H� <HMB=B:GH� =>� GHLLH
I:kL	� >� JN>� IHKM:GMH� K>IK>L>GM:F� NF
<HGA><BF>GMH� =>� :IEB<:hgH� >� BGM>K?>KjG<B:
BF>=B:M:�G:�K>:EB=:=>	� :Mi� I>LJNBL:L�=>� :EM:
>LI><NE:MBOB=:=>	�JN>�FNBMHL�MjF�:I>G:L�<HFH
F:E�@:LMH�=H�=BGA>BKH�Io;EB<H��/K:M:
L>�=>�NF:
<HFIK>>GLgH�F>=kH<K>	�JN>�Oj�Y�<HF�OBL>BK:L
Y� H� <HGA><BF>GMH� :I>G:L� GH� <NKMkLLBFH
AHKBSHGM>�>QBLM>G<B:E�=:�OB=:�=H�H;L>KO:=HK�
�?BG:E�=>�<HGM:L����H�JN>�LgH� �

�
� :GHL�>F
GHLL:� ABLMlKB:��� #e� OeKBHL� >Q>FIEHL� JN>
<HKKH;HK:F�>LM:�:?BKF:hgH	�>	�I:K:�<BM:K�NF	
<:;>� E>F;K:K� H� BFI:<MH� <:NL:=H� I>E:
BGMKH=NhgH�=H�I>GL:F>GMH�=>��KBLMlM>E>L��=H
Li<NEH�$$$�:����G:�B=:=>�Fi=B:��Li<��3$�	�HN�L>C:	
:�K>MHF:=:�>�K>E>BMNK:�=>�NF:�!BEHLH?B: Ce����


:GHL�WO>EA:X	�F:L�JN>�I>KFBMBN�:�>QBLMjG<B:�=>
NF�.gH�/HFeL�=>��JNBGH�>�LN:�BG?ENjG<B:�>F
MH=H� H� H<B=>GM>��  	� G>LM>� <HGM>QMH� =>� NF:
IKH=NhgH� BGM>E><MN:E� =>LOBG<NE:=:� =H
IK:@F:MBLFH�=H�:@HK:	�:�0GBO>KLB=:=>�+o;EB<:
@:GA:� =>LM:JN>� :BG=:� F:BHK	� IHBL� :EB:� :
>Q<>EjG<B:� d� BG=>I>G=jG<B:� =H� K>MHKGH
?BG:G<>BKH�=>�LN:L�I>LJNBL:L��/>F
L>�H� LM:=H
<HFH� F><>G:L� =>� NF� IKHC>MH� ?NMNKH� =>
ANF:GB=:=>	�:BG=:�JN>�=>�EHG@NkLLBFH�IK:SH�
1HEM:G=H�d�0GBO>KLB=:=>	�I:K:�:�K>:EBS:hgH�=H
L>N� =>LB=>K:MH� Y� :� IKH=NhgH� BGM>E><MN:E� Y	
I>K<>;>
L>�JN>�Ae�NF:�>LMKNMNK:�:<:=jFB<:
HK@:GBS:=:�>�K:<BHG:EBS:=:�=NK:GM>�Li<NEHL	�=>
FH=H� :� I>KFBMBK� JN>� L>� :E<:G<>� >LM>� ?BF�
+KH?>LLHK>L	�:ENGHL�>�L>KOB=HK>L�<HGO>K@>F
G>LM:�M:K>?:	�;NL<:G=H�F>BHL�:=>JN:=HL�I:K:
IKH=NhgH�>�MK:GLFBLLgH�=H�<HGA><BF>GMH��(:BL

K><>GM>F>GM>	�M:F;iF�L>�IK>M>G=>�JN>�H�L:;>K
IKH=NSB=H�L>C:�>LIK:B:=H�>�MK:@:�;>G>?k<BHL�=>
?HKF:�F:BL�KeIB=:�>�=BK>M:�d�IHINE:hgH���LLBF	
=>�?HKF:�<HGCNGM:	�I>LJNBL:	�>GLBGH�>�>QM>GLgH
<HFIn>F� :� FBLLgH� NGBO>KLBMeKB:	� F:L	� G:=:
H;LM:GM>	�i�BFIHLLkO>E�GgH�>GQ>K@:K�:�IHLBhgH
GN<E>:K� JN>� :� IKH=NhgH� =H� <HGA><BF>GMH
H<NI:��a�H�<HK>=:�0GBO>KLB=:=>�� ,N>F�GgH
IKH=NS� GgH� M>F� <HG=Bhn>L� =>� >GLBG:K	� >
M:FIHN<H�=>�K>:EBS:K�:MBOB=:=>L�>QM>GLBHGBLM:L	
JN>	�?HK:�=>LM:�I>KLI><MBO:	�L>�MK:GLFNM:KB:F
>F�F>KH�:LLBLM>G<B:EBLFH�

� LLBLM>
L>� :H� <K>L<>GM>� IKH<>LLH� =>
IKH?BLLBHG:EBS:hgH� =>LM:� IKH=NhgH
<B>GMk?B<:	� <HF� K>?E>QHL� =BK>MHL� G:
<:KK>BK:�:<:=jFB<:��)>LM:	�IK>LLNIn>


L>�JN>�G:�F>=B=:�>F�JN>�G>E:�L>�:O:Gh:	�I>E:
H;M>GhgH�=>�MkMNEHL��F>LMK>�
��=HNMHK�
��EBOK>

=H<>GM>�
��MBMNE:K�	 H�IH=>K�=>�<KB:MBOB=:=>�>�:
IHLLB;BEB=:=>�=>�BGHO:hgH�LgH�:FIEB:=HL��.>�=H
@K:=N:G=H� Ce� i� >LI>K:=H� NF:� <:I:<B=:=>
<KkMB<:�<:I:S�=>�O>K�IHK�=>MKeL�=:JNBEH�JN>�>LMe
IHLMH	�H� �HNMHK�=>O>�L>�LBMN:K� I:K:� :EiF�=:
B=>GMB?B<:hgH =>� IHGMHL� <KkMB<HL� >
BG<HG@KNjG<B:L	�F:L	�IKBG<BI:EF>GM>	�M>F�JN>
IKHIHK� GHO:L� =BK>hn>L� >� L:k=:L	 MK:S>K
<HGMKB;NBhn>L� K>E>O:GM>L� :H� I>GL:F>GMH� =:
eK>:�
*L�lK@gHL�=>�?HF>GMH�dL�:MBOB=:=>L�<B>GMk?B<:L
��:I>L	� �)+J	� !:I>FB@����� >QB@>F� NF:
:EMkLLBF:�IKH=NhgH�BGM>E><MN:E�I:K:�:�<HG<>LLgH
=>�;HEL:L�=>�I>LJNBL:L	�BGB<B:hgH�<B>GMk?B<:�>
HNMK:L���JN>E>�IKH?BLLBHG:E�JN>	�:EiF�=>�>Q>K<>K
H�F:@BLMiKBH	�M:F;iF�L>�=>=B<:K�:�:MBOB=:=>L
<HFH�d�:=OH<:<B:	�F:@BLMK:MNK:>M<��Y�H�JN>�>F
GHLL:� !:<NE=:=>� i� GgH� Ll� <HFNF	� F:L� >F
=>M>KFBG:=HL� <:LHL� M:F;iF� =>L>CeO>E� Y	
<>KM:F>GM>	� G>LM>� IHGMH	� IH=>KgH� L>K
IK>CN=B<:=HL���?BG:E	�IHK�F:BL�I:K:=HQ:E�JN>�BLMH
L>C:	�H�M>FIH�i�NF�K><NKLH�JN>�L>�>L<:LL>B:�
 F�K><>GM>�OBLBM:�d�!:<NE=:=>�=>��BK>BMH	�>F
K>NGBgH� =>� MK:;:EAH� <HF� I>LJNBL:=HK>L� =:
<:L:	�H�BENLMK>�+KH?���GMlGBH�(:GN>E�#>LI:GA:

 *:*��4H5�-7��763=6<=:*4

�.428. �*0*41F.; �*5+2::* �

� �<:=jFB<H�=H��\�I>KkH=H�=H�<NKLH�=>��BK>BMH��(HGBMHK�=>�#>KF>GjNMB<:�%NKk=B<:�

�*'.�

!��0'��� �� ��$- $/*

��-$�)����(+*.�.$'1�

��-$�)��"*0'�-/�� �. )�

�' 3�)�- �/-�1 ..*)$�"*( .

�-/#0-�%*. �� ��'( $����$)$5

�-0) ''*�.*05��./�)�$*'$

�-0)*�2�)� -' 4�%0)$*-

��-'*.��0"0./*���) �*�"*)��'1 .����.$'1�

��)$ '��� �!- $/�.�(�-,0 .

$�-��( ) 5 .�'$(�

%*�*��*.�*�' *+*'�$)*����!*). ��

%*�,0$(���-'*.�.�'"��*

%*. ��'!- �*�� �*'$1 $-����-��#*�%0)$*-

%*. �'0$5��*-" .�#*-/�

%*. �'0$5�,0��-*.�� �(�"�'#� .

' *)�-�*�) ( -���'� $-���-�)/

'0�$�)*�� ��-�0%*�! --�5

'0$.��0"0./*�.�)5*��-*�/

(�-� '*��)�-�� ���//*)$�� �*'$1 $-�

(�-$���+�- �$����-*�#��*�! -- $-�

(�-$��# ' )����(�.� )*� �.$'1��( "�' 

($-��4���-�*.��� �.*0.��"0./$)

(* (���0"0./��.*�- .�� ���./-*

(*)$���. // �'*+ .

-*� -/*�'0$5�.$'1�

. -"$*�'0$5�.*05���-�0%*

.$'(��( )� .�� -/$

+$�$�




�




�







�

�




�

�

�

�

�

�

�

�

�

�




�







�







+-*�$�

�




�




�

�







�

�







�

�




�










�




�

�




�

�

0)$��� 

+-*"-�(��$)./$/0�$*)�'�� ��*'.�.�� �$���

�

;74<.)�
*�>7A�

�HEH<:FHL�:;:BQH�:�K>E:hgH�=>�IKH?>LLHK>L�JN>�?HK:F�;>G>?B<B:=HL�<HF�;HEL:L��)+J�!:I>FB@��
$G?>EBSF>GM>�H�)$ + 	�>G<:KK>@:=H�=>�K>I:LL:K�HL�K>JN>KBF>GMHL�=>�;HEL:L�:H�<HFBMj�=>�:O:EB:hgH	�GgH

=BLIHGB;BEBSHN�:�EBLM:�=HL�IE>BM>:GM>L	�F:L	�B@N:EF>GM>	�>L<E:K><>N�JN>�MK:;:EAHN�CNGMH�d�IKH
K>BMHKB:
I:K:�JN>�?HLL>F�>LM:;>E><B=HL�<KBMiKBHL�F:BL�CNLMHL�=:�<E:LLB?B<:hgH�=HL�MK:;:EAHL�>�IKH?>LLHK>L	�H
JN>�BFIEB<HN�NF�:NF>GMH�<HGLB=>KeO>E�G:�<HG<>LLgH�=>�;HEL:L�d�1>MNLM:��:L:�=>��??HGLH�+>GG:�



�	
0)3�
����6'$��
%/(#)�����

=><E:KHN�LN:�I>KIE>QB=:=>�I>E:�JN:GMB=:=> =>
=>;:M>=HK>L�G:JN>E:�M:K=>�=BL<NMBG=H	�<HF�>E>	
LH;K>�LN:L�I>LJNBL:L	�M:GMH�>F�L>=>�=>�IlL

@K:=N:hgH�<HFH�=>�BGB<B:hgH�<B>GMk?B<:��/K:M:O:

L>�=>�M>F:L�K>E:<BHG:=HL�d�#BLMlKB:	�!BEHLH?B:�>
.H<BHEH@B:�=H��BK>BMH	�>�>E>�L>�I>K@NGMHN�H�IHK
JNj	�JN:E�:�K:SgH�=>�M:GMHL�CHO>GL�>LM:K>F�:EB
=>;:M>G=H� LH;K>� F:MiKB:L S>MiMB<:L	� IHBL
:?BKFHN�JN>�G:�LN:�>QI>KBjG<B:�>F�+HKMN@:E	�H
BGM>K>LL>�L>�?H<:O: >JNBOH<:=:F>GM>�G:JN>E:L
=BL<BIEBG:L�:?>M:L�:H�F>K<:=H��+:LL:FHL�NF:
;H:� BFIK>LLgH� :H� +KH?�� #>LI:GA:�� (:L
O:KK>FHL�GHLL:��:L:	�>�=>BQ:FHL�MN=H�=>;:BQH
=H�M:I>M>�� QIEB<H�
)>LM>�FjL�=>�:;KBE�?BG=HN
L>�H�IK:SH�=H�>=BM:E
<HGCNGMH��)+J7!:I>FB@	�IKBG<BI:E�?HF>GMH�dL
;HEL:L�=>�BGB<B:hgH�<B>GMk?B<:���:=:�IKH?>LLHK
IH=>KB:�IE>BM>:K�:Mi�=N:L�;HEL:L	�=>�-���

	



<:=:	�>�<NC:�=NK:hgH�i�=>�NF�:GH �I:LLkO>E�=>
IKHKKH@:hgH���.>�<:=:�IKH?>LLHK�:MBOH�=:�<:L:
�F:BL� =>� �
�� <HGL>@NBLL>� NF:� ;HEL:	� BLMH
K>IK>L>GM:KB:�:H�F>GHL�����FBE�K>:BL�BGO>LMB=H
GHL�:ENGHL	�<HF�K>?E>QH�M:F;iF�G:�IKH=NhgH
BGM>E><MN:E�=HL�IKH?>LLHK>L��(:L�L>C:FHL�F:BL
K>:EBLM:L����LNIHG=H�JN>�:I>G:L�F>M:=>�=>LM>L
IKH?>LLHK>L <HGL>@NBLL>F� NF:� ;HEL:	
>LM:Kk:FHL�?:E:G=H�=>�����FBE�K>:BL�IHK�:GH�
�BG=:� JN>� GgH� A:C:� ;HEL:L� =BLIHGkO>BL� I:K:
MH=HL�>E>L	�O>S�JN>�=>GMK>�H�<KBMiKBH�=>�L>E>hgH
=>LM:<:
L>� :� IKH=NhgH� BGM>E><MN:E Y >� :
JN:GMB=:=>�=>�;HEL:L�i�EBFBM:=:�IHK�L>@F>GMH
�GH�<:LH�W�BjG<B:L�.H<B:BL��IEB<:=:LX�	�LNIn>

L>�JN>�:H�F>GHL�HL�=H<>GM>L�M>GA:F�BGM>K>LL>
>F�M>K�I>LJNBL:=HK>L	�>�=>O>F�:H�F>GHL�M>GM:K	
<HG<HKK>K�:�>LM>L�BG<>GMBOHL�:<:=jFB<HL�

+HKiF	� =H� NGBO>KLH� :IKHQBF:=H� =>� �

=H<>GM>L	� :I>G:L� <>K<:� =>� �

IKH?>LLHK>L� K>JN>K>K:F� ;HEL:L�
�HGLB=>K:G=H� :� BFIHKMfG<B:� =H

IKH@K:F:�>�H�=>O>K�IKH?BLLBHG:E�=H�IKH?>LLHK	�i
NF�O>K=:=>BKH�:;LNK=H�� LI>K:O:
L>	�GH�FkGBFH	
JN>�HL�IKH?>LLHK>L�=:�IlL
@K:=N:hgH�Y�HN�L>C:	
JN>� H<NI:F� NF:� IHLBhgH� =>LM:<:=:� Y
:IK>L>GM:LL>F�IKHC>MHL	�H�JN>�GgH�:<HGM><>N�
�EBeL	� OeKBHL� =>GMK>� >LM>� =B@GH� NGBO>KLH� =>
LHEB<BM:GM>L	�GgH�:MN:F�G:�IlL	�=HG=>�L>�BG?>K>	
IHK� l;OBH	� JN>� OeKBHL� IKH?>LLHK>L� JN>� :
BGM>@K:F�GgH�I:KMB<BI:K:F�=H�IE>BMH��)gH�OHN
L>JN>K� F>G<BHG:K	� :JNB	� JN>� :E@NGL� =>LM>L
IKHC>MHL�LgH�?>BMHL�I>EHL�:ENGHL�L>F�JN:EJN>K
LNI>KOBLgH� =HL� IKH?>LLHK>L�� (>G<BHG:K� :
JN>LMgH�iMB<:�:FIEB:KB:�IHK�=>F:BL�>LM>�=>;:M>	
K>I>K<NMBG=H� BG<ENLBO>� LH;K>� NF:� IKeMB<:

<HKKBJN>BK:	�F:L�BFHK:E��GHLLHL�<HE>@:L	�:ENGHL	
JN>� K>:EBS:F� >LMe@BH� >� <HG<HFBM:GM>F>GM>
K><>;>F�;HEL:	�H�JN>�i�O>=:=H�IHK�>LM>�>=BM:E
�Ae� HL� JN>� I>KFBM>F	� =><>KMH��� +>K=>F� HL
:ENGHL	�HL�IKH?>LLHK>L�>�:�!:<NE=:=>�=>��BK>BMH	
BFI>=B=:� =>� K>:EBS:K� LN:� K:SgH� =>� L>K�� H
<HGA><BF>GMH�
 LM>� MBIH� =>� IKH;E>F:� K>O>E:� NF:� ?:EA:
>LMKNMNK:E�@K:O>�� GJN:GMH�L>�=BL<NM>�LH;K>�H
->NGB	�:�<KB:hgH�=>�GHOHL�<NKLHL	�:FIEB:hgH
I:K:� NF:� @K:=N:hgH� O>LI>KMBG:� >� GHLL:
FN=:Gh:� I:K:� H� <:FINL	� JN>LMn>L
?NG=:F>GM:BL�<HFH�>LM:�GgH�LgH�E>F;K:=:L��):
>M>KG:�MK:GLBhgH�JN>�i�:�0GBO>KLB=:=>	�AHC>�GHL
LBMN:FHL�>GMK>�H�>FI>GAH�=:�FBGHKB:	�>�H�MKBLM>
=>LE>BQH�=:�F:BHKB:�

7=<:*;�>7A.;)�
)

H� M>FIH� >F� JN>� :L� HIhn>L� =>
=BO>KMBF>GMH�>K:F�IHN<:L�>�:�M>E>OBLgH
:BG=:� >K:� NF� :KMB@H� =>� ENQH	� H� <BK<H
:E>@K:O:�HL�FHGlMHGHL�?BGL
=>
L>F:G:

=:L� I>JN>G:L� <B=:=>L�� .N:� <A>@:=:� >K:
:@N:K=:=:� >� <:NL:O:� NF� K>;NEBhH� =:G:=H	
IKBG<BI:EF>GM>� G:� <KB:Gh:=:�� �HF� LN:L
F>EAHK>L�KHNI:L	�:L�I>LLH:L�L:k:F�=:�FBLL:
>�B:F�=BK>MH�IK:�Ee	�:LLBLMBK�:H�>LI>Me<NEH��
)>LM:�iIH<:	�/BgH	�JN>�:BG=:�>K:�NF�K:I:SHM>	
L>� >G<:GMHN� <HF� H� FNG=H� <BK<>GL>�� !B<HN
F:K:OBEA:=H� <HF� :L� ENS>L	� :L� <HK>L� >� HL
FHOBF>GMHL�=HL�MK:I>SBLM:L��.>F�I>K<>;>K	�?HB
>G?>BMBh:=H�I>EH�@E:FHNK�=HL�:KMBLM:L�JN>�L>
:IK>L>GM:O:F�:�IHN<HL�F>MKHL�=>�=BLMfG<B:��
*<HKK>N
EA>	�>GMgH	�:�B=iB:�=>�:;:G=HG:K�:�OB=:
=>� :IK>G=BS� =>� <:KIBGM>BKH� >� L>� MHKG:K� NF
F>F;KH�=:�MKNI>���I>L:K�=:�BGLBLMjG<B:�=>�LN:
Fg>�>�=>�L>N�I:B�>F�=>LBLMBK�=:�B=iB:�F:EN<:�>
=HL�<HGL>EAHL�=HL�:FB@HL	�MHFHN�:�=><BLgH�=>
I:KMBK�CNGMH�<HF�H�<BK<H���H�<HG?HKMH�=>�<:L:	
:;KBN�FgH�I:K:�M>GM:K�:�?:F:�
�>L:KF:=:�:�M>G=:	�L>@NBK:F�>F�OB:@>F�I>E:L
�FiKB<:L���HFH�GgH�MBGA:�A:;BEB=:=>�>�GgH�>K:
I>KLBLM>GM>�GHL�MK>BG:F>GMHL	�H�=HGH�=H�<BK<H
EH@H�H�MBKHN�=H�MK:IiSBH��/>GMHN�L>K�I:EA:hH	
F:L�?:EM:O:
EA>�G:MNK:EB=:=>�>�LN:L�MK:I:EA:=:L
>K:F�:L�JN>�F>GHL�<:NL:O:F�@:K@:EA:=:L�G:
IE:MiB:�� !HB� =>LEH<:=H� I:K:� :� IHNJNkLLBF:
<A:KFHL:� >JNBI>� =>� FHGM:@>F� =:
:KJNB;:G<:=:�>�Ll�GgH�?HB�=>FBMB=H�=H�<BK<H
IHKJN>� :KK:GCHN� NF� KHF:G<>� <HF� :

<HGMHK<BHGBLM:	� <NCH� GoF>KH� >K:� H� F:BL
:IE:N=B=H�=H�>LI>Me<NEH��
+>GLHN�>F�OHEM:K�IK:�<:L:	�F:L�:�O>K@HGA:�=>
:LLNFBK� H� ?K:<:LLH� GgH� H� =>BQ:O:�� .>F
HIHKMNGB=:=>L	�>F�IHN<H�M>FIH�GgH�EA>�K>LMHN
HNMK:� HIhgH� L>GgH� :� =>� M>GM:K� :� LHKM>� G:
I>KB?>KB:� =>� NF:� @K:G=>� <B=:=>�� �HF>hHN	
>GMgH	�:�I:LL:K�IHK�=B?B<NE=:=>L	�F:L�H�LHGAH
=>�L>�MHKG:K�MK:I>SBLM:�:BG=:�I>KF:G><B:�OBOH�
�E@NF�M>FIH�=>IHBL	�IKlQBFH�:�LN:�<:L:	�GH
F>LFH�;:BKKH	�L>�BGLM:EHN�NF�<BK<H�F:F;>F;>	
JN>�B:�=>�F:E�:�IBHK����LBMN:hgH�>LM:O:�MgH�KNBF
JN>� H� <BK<H� M>O>� JN>� O>G=>K� H� E>gH� I:K:� H
SHHEl@B<H�I:K:�I:@:K�HL�L:EeKBHL�:MK:L:=HL�=HL
IHN<HL�:KMBLM:L�JN>�:BG=:�K>LM:O:F��*�<H>EAH
=H� Fe@B<H� Ce� MBGA:� OBK:=H� >GLHI:=H�� /BgH
>GQ>K@HN�:k�:�HIHKMNGB=:=>�JN>�IK><BL:O:�I:K:
=:K�:�OHEM:�IHK�<BF:�����������������������
9*�L>GAHK�i�JN>�i�H�=HGH��Y�I>K@NGMHN�/BgH�:H
AHF>F�G:�C:G>E:�=H�MK:BE>K�
9��B@:�EH@H�H�JN>�JN>K>L��
9�*NOB�=BS>K�JN>�H�<BK<H�>LMe�d�IKH<NK:�=>�NF:
:MK:hgH�IKBG<BI:E�IK:�LN;LMBMNBK�H�E>gH�
9�a�O>K=:=>��+K><BLH�=>�NF�@K:G=>�GoF>KH�HN
H�<BK<H�O:B�?><A:K�
9� N�M>GAH�:�LHENhgH��.HN�H�F>EAHK�MK:I>SBLM:
=:�FBGA:�M>KK:�Y�?:EHN�H�HNL:=H�/BgH	�F>LFH
L:;>G=H�JN>�=H�EN@:K�HG=>�O>BH�>E>�>K:�H�oGB<H
MK:I>SBLM:�
9� �=>�HG=>�OH<j�i�AHF>F�
9� .HN�=>�+:LL:� />FIH�� )H�<:FBGAH�=>� .gH
+:NEH��.:;>�HG=>�?B<:�

9�%e�HNOB�?:E:K�� )gH� i�Ee�JN>� :I:K><>F�NGL
=BL<HL�OH:=HK>L�
9�'e�F>LFH�� E>L�I:LL>B:F�L>FIK>�IHK�Ee��%e�H
<BK<H	�Ae�:GHL�GgH�O:B�G>GANF���
/BgH	�:IlL�FNBM:�<HGO>KL:	�I>@HN�:�<HG?B:Gh:
=H�=HGH�=H�<BK<H�>�H�<HGO>G<>N�:�E>O:K�L>N
IB<:=>BKH� I:K:� Ee� <HF� :� IKHF>LL:� =>� ;HGL
EN<KHL�� LM:O:�:KF:=H�H�IE:GH��OHEM:KB:�:�LN:
M>KK:�>�;KBEA:KB:�<HFH�H�@K:G=>�:LMKH�=H�<BK<H�
(HLMK:KB:�I:K:�MH=HL�JN>�L>�MHKGHN�NF�:KMBLM:
=>�IKBF>BK:�@K:G=>S:�� � �
9��Em�FHE><:=:���Em�I:I:B���Em�F:Fg>��*�<BK<H
<A>@HN��)gH�I>K<:F�AHC>	�dL�=>S>GHO>�AHK:L	
GH� LMe=BH�=H�!BM:��SNE� LIHKM>��EN;>	�:�OHEM:
MKBNG?:E� =H� :KMBLM:� =:� M>KK:�� .>;eLMB:G	� H
/K:I>SBLM:�1H:=HK��Y�;>KK:O:�H�:EMH
?:E:GM>�=:
LNKK:=:�1>K:G>BH�:F:K>E:�=H�<BK<H�
%e�L>�I:LL:O:F�MKjL�:GHL�=:�L:k=:�=>�/BgH�>�:
GHMk<B:�=>�LN:�OHEM:�L>�:E:LMKHN�<HFH�?H?H<:�
/H=HL� HL� BG@K>LLHL� ?HK:F� O>G=B=HL
:GM><BI:=:F>GM>�� *� =HGH� =H� <BK<H� Ce� ?:SB:
IE:GHL�I:K:�H�=BGA>BKH���Mi�H�I:=K>�JN>KB:�BK	�>	
I:K:�BLLH	�:=BHN�:�FBLL:�I:K:�F:BL�M:K=>�
9.>GAHK:L�>�.>GAHK>L��.>C:F�;>F
OBG=HL��Y
�GNG<B:O:� H� =HGH� =H� <BK<H	� JN>� M:F;iF
:<NFNE:O:� :L� ?NGhn>L� =>� :IK>L>GM:=HK	
I:EA:hH�>�F:E:;:KBLM:�

�
IE:MiB:�>LM:O:�:?HBM:��/H=HL�JN>KB:F�O>K
H� ?BEAH� =H� F:K<>G>BKH� >F� :hgH�� �
:GBF:hgH�>K:�@>K:E�GH�I>JN>GH�>�EHM:=H
<BK<H�� )HL�?NG=HL	� /BgH�L>� IK>I:K:O:	

O>LMBG=H� NF:� KHNI:� =>� �:IBMgH� �FiKB<:

:=:IM:=:	�L>F�:L�F:G@:L	�JN>�:M>LM:O:�LN:
?HKF:	�HN�:�?:EM:�=>E:�
9�  LM:� i� NF:� GHBM>� >LI><B:E��  LM:K>FHL� =>
?K>GM>�I:K:�H�F:BHK�:KMBLM:�=:�ABLMlKB:�=>�+:LL:
/>FIH��.>;eLMB:G	�H�/K:I>SBLM:�1H:=HK�
9� /BgH�� /BgH�� /BgH�� Y� "KBM:O:� H� IHOH
>GL:G=><B=H�
/BgH	�<HFH�NF�A>KlB	�>GMKHN�GH�I:E<H�>�LN;BN�:L
>L<:=:L� I:K:� H� MK:IiSBH�� .N:� ?:FkEB:�� .>NL
:FB@HL�� LM:O:F�MH=HL�Ee�
9��NF>GM>F�:�:EMNK:�=H�MK:IiSBH��Y�>L;K:O>CHN
Ee�=>�<BF:�
��FNEMB=gH�?HB�d�EHN<NK:��
9��HKM>F�:L�K>=>L�=>�L>@NK:Gh:��Y�HK=>GHN�Ce
I>GL:G=H�G:�?:F:�JN>�OBKB:�
�>EkKBH�:;LHENMH�
9�/BgH��/BgH��/BgH��/BgH��Y� Q<E:F:O:F�MH=HL
CNGMHL�
/BgH�MHFHN�?mE>@H	�>LMN?HN�H�I>BMH	�K>MK:BN�:
;:KKB@:�>�INEHN�KNFH�:H�HNMKH�MK:IiSBH�JN>�Ce
>LM:O:�>F�FHOBF>GMH�
.>N�I:B�<KNSHN�HL�=>=HL	�LN:�Fg>�K>S:O:�H
M>KhH����
,N:G=H�?HB�M>GM:K�H�FHOBF>GMH�FHKM:E	�LN:�FgH
GgH�:E<:GhHN�:�O:K:�>�>E>�L>�>LI:MB?HN�GH�=NKH
M:;E:=H�
��@:K@:EA:=:�?HB�@>K:E��(:G<:G=H�>�:IHGM:G=H
H�=>=H�I:K:�:�IE:MiB:	�;>KKHN�/BgH�
9�,N>F�KBK�>N�F:MH��,N>F�KBK�>N�F:MH�
 � L:BN� <HF� H� HK@NEAH� F:BL� ?>KB=H� JN>� :L
Ge=>@:L�

$�N�����$"� �(�#$��&����"
�����������#�%(����"��



�

0)3�

����6'$��
%/(#)�����

W�JN>E>�;KH<:=H�<EeLLB<H�=>�-NB��:K;HL:�JN>�OH<jL�<HGA><>F�G:�O>K=:=>�?HB�
IE:@B:=H�=H��KBLMlM>E>L�JN>�FNBMH�:GM>L�Ce�=BSB:�JN>�L>�=>O>�MK:M:K�B@N:EF>GM>�:HL�B@N:BL�>

=>LB@N:EF>GM>�:HL�B@N:BL���>AAAA�����=>LB@N:BL�B@N:EF>GM>����GgH���>AAA��X
+KH?���GMmGBH�"N>=>L�MBMN;>:G=H�:H�>QIEB<:K�<HF�:FIE:�IKH?NG=B=:=>�:�G:MNK>S:�CNKk=B<:

=:�CHKG:=:�=>�MK:;:EAH�

Wa�NF:�I>G:�JN>�G>LM:�?:<NE=:=>�:L�I>LLH:L�GgH�>GM>G=:F�=H� LM:=H	�M:GMH�i�JN>
>LMgH�?:S>G=H�NF�<NKLH�=>��BjG<B:L�=H� LM:=H�>�"HO>KG:GM:�.H<B:EX�

+KH?��%HLi�'NBS��HK@>L�#HKM:

W">GM>	�IK>LM>�:M>GhgH��1H<jL�MjF�JN>�IK>LM:K�:M>GhgH�>F�FBF�� N�LHN�B@N:E�:H��:;R�
M>F�JN>�F>�:F:K��/>F�JN>�F>�:F:K�X

+KH?��%HLi�'NBS��HK@>L�#HKM:�=:�.BEO:�.:NKH

W,N>F�=BS�JN>�&>EL>G�K>=NS�H�=BK>BMH�d�E>B�i�NF�B=BHM:�JN>�GNG<:�E>N�&>EL>G	�F:L�JN>�E>N
BLLH�<HF�;:L>�G:�BGM>KIK>M:hgH�=>�NF�HNMKH�B=BHM:�X

+KH?��(:K<>EH��G=K:=>��:MMHGB�=>�*EBO>BK:

W(NEA>K�<HF�FNEA>K�GgH�L>�>GM>G=>�F>LFH����<HBL:�F:BL�=B?k<BE�=>�L>�?:S>K�i
:<HK=H�>GMK>�I:MKH:�>�>FIK>@:=:X
+KH?��(:GN>E��fG=B=H�-H=KB@N>L

&7A.;�5*4-2<*;)

�HG�&BG@�+KH?�(:GN>E�":E=BGH�=:�+:BQgH�%oGBHK�

+KH?�#>KF>L�1BE<A>S�"N>KK>KH��E>>=BG@�"NFL�(NKIAR��/A>�.BFILHGL��

#.8*:*-7;�67��*;,25.6<7)

&7A.;�-.�+*2?7)�
�4.?*6-:.��*:762


