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

� +!442�����2+42���������246+3555,��&��%�*($*,�*'+662����

�>@WA�23CF�D71B=7@3A�AC113AA7D3A
23D/<B� :/� �@/<13� 3B� :3� �/</2/
?C�7:A�=<B�@3A>31B7D3;3<B�0/BBCA
>/@�����3B�����:=@A�23A�23CF�>@3�

;73@A� ;/B16A� 23� >=C:3� 3B� C<
;/B16�<C:�1=<B@3�:3�(E/<2/��:3A
�7/0:=B7<A� A3� A=<B� ?C/:747UA
;/@27�>=C@�:3A�23;7�47</:3A	��<

BVB3� 2C� 5@=C>3� �� /D31� A3>B
>=7<BA�� :3A� ;U2/7::UA� 2�=@� 23A
 3CF� 23� �3G@=CB6� 3<� 
���� 2U�
43<23<B�8CA?C�717�6=<=@/0:3;3<B

:3C@�B7B@3	��:A�/44@=<B3@=<B�:/�4=@�
;/B7=<�2C�#/@=1�3<�23;7�47</:3
23;/7<�D3<2@327	�

�������

O�:�7AAC3�2�C<3�1=<13@B/B7=<�?C7�/�@3�
5@=C>U�23A�@3>@UA3<B/<BA�23A�;7<7A�
BW@3A�23A�*@/<A>=@BA��2C��=;;3@13�
23�:/�;/7@73��23A�1=<A=;;/B3C@A�3B
23A� AG<271/BA� 23A� B@/<A>=@B3C@A� 3<
1=;;C<��:3A�2744U@3<B3A�>/@B73A�=<B
2U172U�23�;/7<B3<7@�S������������:3
1=<B@Z:3�B316<7?C3�23A�B/F7A��S�������
�����>=C@�:3A�;7<7A�0CA���7/13�3B��=�
/AB3@��3B�S�������������>=C@�:3A�DU67�
1C:3A�23�B@/<A>=@B�23A�D=G/53C@A�3B
;/@16/<27A3A	
C�,;;,�=(90(;065�(99(5.,�;6<;,:�3,:�7(9�
;0,:� G� +I-(<;� +�<5� (9.<4,5;(09,
*65=(05*(5;�9,3(;0-�(<?�;(90-:�79676:I:
7(9�3,:�:@5+0*(;:�+�<5,�7(9;��,;�,5�3�()�
:,5*,�+�<5,�:;9<*;<9,�+,�790?�9,;,5<
7(9�3(�#6*0I;I�*65.63(0:,�+,�*65;9M3,
;,*/508<,�+,��9(AA(=033,� D

������

"/� �U:U5/B7=<�5U<U@/:3�/CF��@/<2A�B@/�
D/CF�/�:/<1U�:�/>>3:�2�=44@3�@3:/B74�S�:�/;U�
</53;3<B�3B�/C�07BC;/53�23� :/�@=CB3�!7<�
A=C<27�)/<5=:=� @3:7/<B� :3� >@3;73@
/@@=<27AA3;3<B�#/9U:U9U:U�/C�6C7B7W;3�#/�
270=C	�"=<5C3�23������9;��A/�1=<AB@C1B7=<
>=C@� C<� 1=[B� 3AB7;U� 3<B@3� ��	���	���	���
���� 3B���	���	���	���������/�>=C@�=0�
831B74�2�/11@=XB@3 :3A�D=7@73A�C@0/7<3A�23�:/
D7::3�1/>7B/:3��3B�2UA3<5=@53@�:3A�/@BW@3A
>@7<17>/:3A	�C %5,�-60:�9I(30:I,��3(�96<;,
�05:6<5+0�#(5.636�(=,*�:65�765;�+�,5=0�
965�
	��4�+,�365.�:<9�3(�90=0K9,��16<I�=0,5�
+9(�(.9(5+09�3(�30:;,�+,:�=6090,:�9I56=I,:�,;
,5�*6<9:�+,�3�J;9,�G��9(AA(=033, D��/�2U1:/@U
:�/AA7AB/<B�2C�;7<7AB@3�2U:U5CU�5U<U@/:�/CF
5@/<2A�B@/D/CF��&:/1723�#=C2=C2=C	

������

���������2

�/52.!.4
������

"3�>@UA723<B�23�:/��=C@�2�/>�
>3:�23� �@/HH/D7::3��#/B6C@7<
�/G7���?C7�/��27@75U�:3A�B@/D/CF
23� :/� A3AA7=<� 1@7;7<3::3� AC@
:�/44/7@3�27B3�2C���;/@A�
��
�
2=<B� :3�D3@271B� � /�UBU�@3<2C
>C0:71�:3� ��A3>B3;0@3��/�UBU
2U0/@?CU�� :3� ��� A3>B3;0@3�
2IC<�/D7=<�S�&=7<B3�$=7@3�>/@
:3A�A3@D713A�23�AU1C@7BU�/:=@A
?C�7:�>/@B/7B�>=C@��=B=<=C�/C
�U<7<	
�:�/�2U1:/@U�S�:/�>@3AA3�?C3�A=<
>/AA3>=@B�/D/7B�UBU�1=<47A?CU
>/@�:3A�A3@D713A�23�:/�AU1C@7BU
>=C@�C<�;=B74�<=<�3<1=@3�A>U�
1747U� 1:/7@3;3<B	�C �,<?
(.,5;:�+,�3(�:I*<90;I�4�65;
+I)(98<I�+,�3�(=065�,5�4,
-(0:(5;� :(=609�8<,�3,:� 05:�
;9<*;065:� :65;� =,5<,:� +,
�9(AA(=033,�� �3:� 4�65;� 9(�
4,5I�G��9(AA(=033,�,;�4�65;
*65-0:8<I� 465� 7(::,769;�
4,�+,4(5+(5;�+�(33,9�3,�9I�
*<7I9,9� (<79K:� +<� +09,*�
;,<9�.I5I9(3�+,�3(� :<9=,03�
3(5*,� +<� ;,990;609,�� 3,
.I5I9(3�!/03077,� )(9( D ��/�
B�7:�27B�S�A/�23A13<B3�2�/D7=<�S
:�/U@=>=@B� 7<B3@</B7=</:� 23
#/G/�#/G/	
"�7<B3@>3::/B7=<�2C�>@UA723<B
23�:/��=C@�2�/>>3:�23��@/HH/�
D7::3�ACA17B3� /CAA7�073<�2/<A
:3A�;7:73CF�23�:/�8CAB713�?C3
2/<A� :�=>7<7=<� >C0:7?C3� C<3
D7D3�7<275</B7=<�3B�:�=<�A3
23;/<23� A7� 13B� /1B3� <�/
>/A�23�:73<A�/D31�:3�D3@271B
2C�>@=1WA	�

�������2

�%�0!33%0/24
$5�02>3)$%.4�$%
,!��/52�$�!00%,
#/.&)315>�0!2
,%3�3%26)#%3�
$%�3>#52)4>

 3CF�23�:/��@/<1=>6=<73�

�����
���������	���
�
����
��

���

���������2������2

�=<A3<ACA�/CB=C@�23A�1=[BA�2C
1=<B@Z:3�B316<7?C3�23A�DU671C:3A

�������2��������

�5)4�%.42%02)3%3�
%.�,)#%�0/52�,!
#/.3425#4)/.�$%�,!
2/54%��).3/5.$)�
�!.'/,/

��,�)�+-"�")�'-,



4 �2���������212��������

��&��L#M���&
����%�++�)����


�#�
) *���#�����"�((�&���� >:9?�@90�;@-74.,?4:9�
/0�7��209.0�/��91:=8,?4:9�/��1=4<@0�.09?=,70��������

��$����$�"��$���'''��"�((�&��������������
��%��'�"!

�4=0.?0@=�/0�7,�;@-74.,?4:9���3/<�%/C:�%75/AA3
&0.=R?,=4,?��'/XAA/��<5=;0=

	���$)������"��$���
�;;/<C3:�"03<5CT��P;7:3��/<9/;/��
!G273�%=<5/C:B���T<T271B3�23��/>V:3���<53�
%=<5/C:B���6/@:3A�.=27/:=���T@/@2��0/;7�(/:/��%67:7>>3��/@173�

%L���'�"!&

�4=0.?0@=�/0>�=R/,.?4:9> �P;7:3��/<9/;/
�>>4>?,9?0���!3A:73� /<5/
#3:?:?3T<@0��(/<2@/��5</;=CB

&0.=R?,4=0�/0>�=R/,.?4:9>����=13:G<��@/<17A�,/0=CB
&0.=R?,4=0�/0>�=R/,.?4:9>�,/5:49?��
%0B=4?492����@</C2��73<D3<C�.=27/:=���:=B7:23��0/@/��
#=@03@B��73;0327

�)���$��������"�((�&����
%R/,.?0@=>�09�.301���CG��3@D/7A� 7B7</�)673@@G�#=C<5=C
&0=A4.0�&:.4R?R����%/@4/7B�,7:4@732��=C<7/;/��1634�23�A3@D713�
�C7::/C;3�$<2HT���=@BC<T��0/@/��!G273��7AV:3�$9=
&0=A4.0�#:74?4<@0��'=53@�#5=;0T��1634�23�A3@D713���

�3/<��/1?C3A� =C03;0/���=A7/<3�"/;0=C�!=C9=C:/
&0=A4.0�L.:9:840��#/<1G��@/<13�!=CB=C;0/�
�1634�23�A3@D713����!=>3::3�"0=CAA/��/AA7/��
�7@;7<�$GT
&0=A4.0��9?0=9,?4:9,7��#3AB=@�#��/;>=C:/�
�1634�23�A3@D713���-D3BB3�'37<3�#H/0/��)7@/A��<2/<5
&0=A4.0��@7?@=0�0?�,=?>���@C<=�$9=9/</��1634�23�A3@D713���
�3@;7=<3��TA7@T3�#5=;/��'=A/:73��7<279/
&0=A4.0�&;:=?���/;3A��=:23<��:=CT��1634�23�A3@D713���
'=;7<7?C3�#3@>:/B�"/9/G/
&0=A4.0��9<@S?0��&C3<B7<�!=C0=C��1634�23�A3@D713���
'=19�#5/AA/9GA�
�3=:94<@0�74??R=,4=0��"3@G::�"3H/B6��1634�23�A3@D713���
!C13��3<<G43@�"7/<H=C9=CB/

�)���$�����������$�����"�
%R/,.?0@=�09�.301���/CAB7<��9=<=
!C173�%@7A1/��=<263B�#�.7<5/���3@DT��@713�"/;>=CG/�
�6/@:3;�!T/�!35<=97��%@=A>3@�"/0=<H=��(TD3@7<��0/@/
�:880=.4,7��� "T:/7<3��B/
�@=0,@�/0�#:49?0�!:4=0���D���3@;/7<��79=C;/B���
�;;3C0:3�!3A�%/:;73@A��R�1YBT�23�:/�'/27=��=<5=�
%=7<B3�#=7@3���)T:���������
����
�
��
�

�)���$����������#��#�
�4=0.?0@=�/0�7��209.0 ��<53�%=<5/C:B
�::=/:9,?0@=����C:3A�)/;0E3��B/5/:7
#:74?4<@0����:/7<��7/AA=
L.:9:840�� !/C@3<B��AA=:=;E/
&:.4R?R��!C173<��7/<H3<H/
&;:=?>��"/@B7<��<G7;=

&0=A4.0�.:880=.4,7����2@73<<3�!=<2=:3
�@=0,@�/0��49>3,>,����
��/D3<C3�23�:/�>/7F��=;03���
 7<A6/A/���'�����)T:������
��
��������



�)���$�������
���#�� � !C173<�">/;/

��!%�$$� � �C23A��/<H=CH7��1634�23�A3@D713��
�G@7/?C3��@713�.=0/��"3A;7<��=CAA/��(B/<7A:/A�$9/AA=C

�!'�%!�'�"!��

�4=0.?=4.0� �T<T271B3�23��/>V:3
%0>;:9>,-70�.::=/49,?4:9�0?�.:88@94.,?4:9���
'=A3�"/@73��=C0=CB=C
�4=0.?=4.0�/@��RA07:;;0809?����/@=:3�"=7<3

�)���$���������"�#
�/;7::3��3:=C@;3��#=U:�#2=<5��"/@73��:4@32�#5=;/
�:8;?,-474?R �"/@73�"3<2G

�� �!�&'%�'�"!��'���!�!��&

�4=0.?=4.0��!G273�%=<5/C:B
&0.=R?,=4,?����@;3::3�"=C<H3=
�301�/0�>0=A4.0���07@/� 7=07�
&@4A4�/0>�1:@==94>>0@=>����/@3:�"0=9=�
�:8;?,-474>,?4:9�/0>�A09?0>��>@4A4�/0>�,99:9.0>��,7:A=<��/9=AA=�
#0=>:9907�0?�;,40��"/@B7/:�"=;0=<5=�
&?:.6>�� �@1/23��79=<27�
�,4>>0�;=49.4;,70��(=@@3::3�$0/

#(�����'L

�4=0.?0@=����6/@:3A�.=27/:=
�>>4>?,9?0�.:880=.4,70���=@B3<A7/�$:/0=C@T
�:880=.4,7��=,EE,A4770��'=2@75C3�$<5/5</��
"7:2@32�"=C93<5/

�:880=.4,7�#:49?0�!:4=0 ��"T:/7<3��B/��<B=

����(&�"!

�4=0.?0@=���%67:7>>3��/@173
�>>4>?,9?0�/0�/4=0.?4:9��(G:D7/��226/A
�744CA7=<�23��@/HH/D7::3����CG163�"=BA75<3B�
�@713�)AT0T���@7<�"/=C/9/<7�

���%#�������#��#���� �2@73<<3�!=<2=:3

���%#��������$�����"���� �=0�(=@3:�"=C;03:T�#5=<=

�!�"% �'�$(�

�4=0.?0@=����T@/@2��0/;7�(/:/
#/@17AA3�$4=C:=C�)A/;/9/��1634�23�A3@D713���
'7D3:G��T@/@2��0/;7�(/:/��"G19�"73<3B�"3627��
"03<5C3B�$9/<2HT

� #%� �%��
�4=0.?0@=����;;/<C3:�"03<5CT
�>>4>?,9?0���7</��=@1/A�)A=C;=C
�301�/�,?0740=���@/<S=7A��7/B=C:=C�"/G=:/
&0=A4.0�;=R�;=0>>0�0?�.:9?=U70�/0�<@,74?R��
�C23A��/<H=CH7��1634�23�A3@D713�

���%��%����%�++�)�����

�4=0.?=4.0��!G273�%=<5/C:B
P;7:73�"=C<2/9=�PG/:/��1634�23�A3@D713����CAB3:��6@7A>/7<
(B3DG�$0/��#3:G��/@=:3��7/<B=;0/���>7>6/<73�"=H/:7�

����02��3<7A�(/AA=C�#��C3AA=��7;;3C0:3�!3A�"/<5C73@A
�">7:/����@/HH/D7::3���'T>C0:7?C3�2C��=<5=
)T:�����������
���

������

����%����"!�"��%�++�)����

�4=0.?=4.0��!G273�%=<5/C:B
�T:V<3�#BA70/��1634�23�A3@D713���(=@3:��B/���AB@72��/:7;0/

���%��%�������%����"!�"�#�%�&

�4=0.?=4.0����T<T271B3�23��/>V:3
%0>;:9>,-70�,.3,?>��7:24>?4<@0���T/B@713�-A<3:�
%0>;:9>,-70�,948,?4:9��"/@73��:4@32�#5=;/
�>>4>?,9?0 �!/C@/��9/;07
�
��@C3�+/<3/C�����

��%/@7A����@/<13
)T:������

�����
��������

EEE�:/5/:3@731=<5=�1=;

�����
�209.0�/��91:=8,?4:9�/��1=4<@0�.09?=,70�

EEE�:3A23>3163A230@/HH/D7::3�1=;

&4T20�>:.4,7������02��3<7A�(/AA=C�#��C3AA=��
7;;3C0:3�!3A�"/<5C73@A��">7:/����@/HH/D7::3�
'T>C0:7?C3�2C��=<5=�
)T:����������
���
��
��
�

#=R>4/09?����3/<�%/C:�%75/AA3
�4=0.?=4.0�2R9R=,70����T<T271B3�23��/>V:3
&0.=R?,4=0�2R9R=,7����<53�%=<5/C:B

�@=0,@�/0�#,=4>���=,9.0�

��@C3�+/<3/C���

��%/@7A�
)T:������

����������
���


���������

*=C@</<B
" 3A�B=CB�23@<73@A�2UD3:=>>3;3<BA�23� :/

1@7A3� AG@73<<3� 1=<47@;3<B� 13� ?C3� <=CA
/D7=<A�U1@7B�717�;V;3�S�>:CA73C@A�@3>@7A3A

/>@WA�?C3��/@/19�%0/;/�3B��@/<T=7A��=::/<23
A�UB/73<B� 2U1:/@UA� >@VBA� S� :/<13@� C<3� /BB/?C3
1=<B@3�:3�@U57;3�23��/16/@��:��AA/2 ��S�A/D=7@
?C3� :3� B3;>A� 3AB� @UD=:C� =\� :3A� 5@/<23A
>C7AA/<13A�A3�>3@;3BB/73<B��A/<A�A�3<�@U4U@3@�S
?C71=<?C3�3B�A/<A�A3�A=C;3BB@3�/CF�@W5:3A�U271BU3A
2/<A� :3� 1/2@3� 23� :�%@5/<7A/B7=<� 23A� $/B7=<A
+<73A��2�7<B3@D3<7@�;7:7B/7@3;3<B�>=C@�/0/BB@3�:3A
27@753/<BA�2�C<�>/GA�B73@A	

�<�>@=>=A/<B�23�;3BB@3�A=CA�1=<B@Z:3�:3�AB=19
2�/@;3A�167;7?C3A�2UB3<C�>/@�:/�)G@73��:3
>@UA723<B� @CAA3�� ,:/27;7@� &=CB7<3�� /� B7@U� C<3
03::3�U>7<3�2C�>732�23�A3A�23CF�6=;=:=5C3A
=11723<B/CF	��:�:3C@�/�=443@B�:/�>=AA707:7BU�7<3A>U�
@U3�23�@3B7@3@�27A1@WB3;3<B��A/<A�B@=>�>3@2@3�:/
4/13��:/�;3</13�?C�7:A�0@/<27AA/73<B�23�4/T=<
7@@U/:7AB3�3B�2/<53@3CA3�>=C@�/0/BB@3�:3�@U57;3
AG@73<	�#/7A�7:�/�2C�;V;3�1=C>�2U;=<B@U�S�:/
4/13�2C�;=<23�?C3�:/�(CAA73�/�073<��/C8=C@2�6C7�
:/�1/>/17BU�23�B3<7@�BVB3� /CF�>/GA�A=@B7A
D/7<?C3C@A�23�:/��C3@@3�4@=723�3B�?C3�@73<�<3
>=C@@/�>:CA�2UA=@;/7A�A3�4/7@3�2/<A�:/�A>6W@3
7<B3@</B7=</:3�A/<A�A=<�/11=@2	

�C�23:S�23�:/�A/B7A4/1B7=<�7;;U27/B3�?C3�>@=1C@3
13@B/7<3;3<B�/CF�27@753/<BA�@CAA3A�13�@3B=C@<3�
;3<B�A=C2/7<�23�A7BC/B7=<�?C7�1=<AB7BC3�>=C@�3CF
:/�>:CA�03::3�23A�D71B=7@3A��:�UDW<3;3<B�?C3�<=CA
D7D=<A�23>C7A�?C/@/<B3�6C7B�63C@3A�@3DVB�C<3�7;�
>=@B/<13�67AB=@7?C3�;/83C@3	��:�A75<7473��3<�3443B�
?C3�13�?C7�A�3AB�>/AAU�3<��@/9�3B�3<�"70G3��1�3AB�
S�27@3�:�7<B3@D3<B7=<�;7:7B/7@3�23�:�C<3�=C�:�/CB@3
5@/<23�>C7AA/<13�1=<B@3�23A�>/GA�7<2U>3<2/<BA
A=CA�23A�>@UB3FB3A�27D3@A��A3@/�S�:�/D3<7@�7;>=AA70:3�
A/C4�S�>@=D=?C3@�C<3�1@7A3�;=<27/:3�23�>@3;7W@3
5@/<23C@�2=<B�<C:�<3�A/7B�13�?C�7:�>=C@@/7B�A=@B7@	

&=C@�<=CA��4@71/7<A��?C7�/D=<A�B@WA�;/:�DU1C��7:�G
/�23CF�/<A��:3�@34CA�23A�%11723<B/CF�23�:/7AA3@
:�+<7=<��4@71/7<3�/11=;>:7@� :3A� 2U;/@163A
<U13AA/7@3A�>=C@�B@=CD3@�C<3�A=:CB7=<�<U5=17U3�S
:/�5C3@@3�17D7:3�?C7�2U167@/7B�:/�"70G3��7:�A�/57B�:S
2�C<�>/A�3<�/D/<B�7;>=@B/<B��2U17A74�;V;3��D3@A
C<�;=<23�>:CA�8CAB3��>:CA�U?C7:70@U��>:CA�=@2=<<U
2/<A�:3?C3:�:3A�5@/<23A�>C7AA/<13A�<3�>=C@@=<B
>:CA�A3�1=;>=@B3@�1=;;3�:3A�1=:=<7A/B3C@A�2�/<�
B/<	��/53=<A�?C3�B@WA�@/>723;3<B�:3A�>3C>:3A
=11723<B/CF��?C7�4C@3<B� /0CAUA�>/@� :3C@A
27@753/<BA��3<�D73<2@=<B�S�>/@B/53@�:3�;V;3
A3<B7;3<B	�

�%3�
>0?#(%3�$%��2!::!6),,%��


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

"/�1=<13@B/B7=<�/�@35@=C>U�:3A�@3�
>@UA3<B/<BA� 23A� ;7<7ABW@3A� 23A
*@/<A>=@BA��23A��7</<13A��2C��=;�
;3@13��23�:/�;/7@73�23��@/HH/D7::3�
23A�1=<A=;;/B3C@A��23A�AG<271/BA
23A�B@/<A>=@B3C@A�3<�1=;;C<�23�:/
D7::3�1/>7B/:3�3B�23�&=7<B3�$=7@3��23A
A=17UBUA�23�1=<B@Z:3�B316<7?C3�23
�@/HH/D7::3�3B�2C�!=C7:=C�/7<A7�?C3
23A� AG<271/BA� >/B@=</CF	�C �,
*65;9M3,�;,*/508<,�+,:�=I/0*<3,:
(<;646)03,:� +60;� 9,79,5+9,� 3,
73<:� =0;,� 76::0)3,� G� �9(AA(=033,
:<9�3(�)(:,�+,:�;(90-:�(77308<I:�G
!605;,��609,�,;�8<0�5,�:6<--9,5;
+�(<*<5,�*65;,:;(;065 D ��7<27?C3
:3�1=;;C<7?CU�23�>@3AA3�2C�;7<7A�
BW@3�23A�*@/<A>=@BA��23�:��D7/B7=<�17�
D7:3�3B�23�:/�#/@7<3�;/@16/<23	
�<� 3443B�� />@WA� 3F/;3<� 23� 13BB3
?C3AB7=<�8C5U3�B@WA�A3<A70:3�>/@�:3A
2744U@3<B3A�>/@B73A��:�/2;7<7AB@/B7=<
/�>3<AU�>@7D7:U573@�:/�>@3;7W@3�3F�
>U@73<13�AC@�:3A�B/@74A�B3<BU3�23>C7A
?C/B@3� /<A� S� &=7<B3�$=7@3� 3B� ?C7
;/@163	� �:� A�/57B� <=B/;;3<B� 23� �
���� ����� >=C@� :3� 1=<B@Z:3� B316�
<7?C3�23A�B/F7A��������������>=C@

:3A�;7<70CA���7/13�3B��=/AB3@��3B���
���� ����� >=C@� :3A� DU671C:3A� 23
B@/<A>=@B�23�D=G/53C@A�3B�;/@16/<�
27A3A	�C �,;;,�=(90(;065� (99(5.,
;6<;,:�3,:�7(9;0,:�G�+I-(<;�+�<5�(9�
.<4,5;(09,� *65=(05*(5;� 9,3(;0-
(<?�;(90-:�79676:I:�7(9�3,:�:@5+0�
*(;:� +�<5,� 7(9;�� ,;� ,5� 3�():,5*,
+�<5,� :;9<*;<9,� +,� 790?� 9,;,5<
7(9� 3(� #6*0I;I� *65.63(0:,� +,
*65;9M3,� ;,*/508<,� +,� �9(AA(�
=033,�� +�(<;9,� 7(9; D�� >=C@AC7B� :3
1=;;C<7?CU	
(/>>3:=<A�?C3�2/<A�A3A�@3D3<271/�
B7=<A��:3��=::31B74�23A�AG<271/BA�23A
B@/<A>=@B3C@A�3<�1=;;C<�2C��=<5=
?C7�;3</T/7B�2�/C5;3<B3@�:3A�>@7F
2C� B@/<A>=@B� C@0/7<� 2/<A� :3A
5@/<23A�D7::3A�2C�>/GA��23;/<2/7B�:/
@U2C1B7=<�23�����AC@�:3A�B/@74A�>@/�
B7?CUA�S�&=7<B3�$=7@3	�(=53@��@C<=
%<5=:G��27@31B3C@�23�1/07<3B�2C�;7�
<7AB@3�23A�*@/<A>=@BA��/�@U/447@;U�:3
1/@/1BW@3� =0:75/B=7@3� 2C� 1=<B@Z:3
B316<7?C3	�&=C@�:C7��B=CB�:3�1/2@3�@U�
5:3;3<B/7@3�23�13�1=<B@Z:3�B316<7?C3
3AB�073<�3<�>:/13�3B�B=CB3A�:3A�;=2/�
:7BUA�>@/B7?C3A�A=<B�2U47<73A	

"3�>@UA723<B�23�:/�16/;0@3�23�:�7<�
2CAB@73��23A�>3B7B3A�3B�;=G3<<3A�3<�
B@3>@7A3A�3B�2C�1=;;3@13�23��@/H�
H/D7::3��&/C:�%0/;07��/��?C/<B�S�:C7�
@/>>3:U�?C�7:�<3�4/::/7B�>/A�0=CA1C:3@
:S�=\�:3A�16=A3A�;/@163<B	�C #0�56<:
*9I65:�<5�;96<)3,�G�!605;,��609,�
56<:�(3365:�*(<:,9�<5�79I1<+0*,
G� *,:� ,5;9,790:,:� 8<0� 65;� ),(<�
*6<7�05=,:;0�+(5:�3,�*65;9M3,�;,*/�
508<,�,;�*9II�5(;<9,33,4,5;�+,:
,47360:�+(5:�56;9,�*(70;(3,�I*6�
56408<, D ��/�B�7:�>@U17AU��3<�A/�?C/�
:7BU�23�1==@2=<</B3C@�23�:/�16/@B3
2C�A31B3C@�>@7DU�2C��=<5=	
�3>3<2/<B��:3A�>/@B717>/<BA�A3�A=<B
/11=@2UA�AC@�:3�4/7B�?C3��073<�?C�6=�
;=:=5CUA�>/@�:�PB/B��13A�B/@74A�>=C�
D/73<B� AC07@� C<3� ;=27471/B7=<
>=C@DC�?C3�:3�1=<B@Z:3�2U;/@@3�S
�@/HH/D7::3�AC@�13BB3�0/A3	�)7�B=CB3A
:3A� >/@B73A� >=CD/73<B� 4=<1B7=<<3@
AC@� :�3A>@7B� 23� 13BB3� 2U17A7=<�� =<
>3CB�27@3�?C3�:�72U3�2�/C5;3<B3@�:/
1=C@A3�23�B/F7�S������������3B�:3
>@7F�2C�0CA�S�
��������3AB�2UA=@�
;/7A�1:/AAU3	

�!2&!)4� ),&2)%$�
/5.)!-!

���������2������2�2�����������

(3>@7A3�7;;7<3<B3�2C�1=<B@Z:3
B316<7?C3�23A�DU671C:3A
�,�/R.4>4:9�,�R?R�;=4>0�70�
	�>0;?08-=0�P�7�4>>@0�/�@90�=R@94:9�R7,=240�;=R>4/R0�;,=�70�/4=0.?0@=
/@�.,-490?�/@�8494>?=0�/�L?,?��8494>?=0�/0>�'=,9>;:=?>��/0�7��A4,?4:9�.4A470�0?�/0�7,� ,=490
8,=.3,9/0��%:20=��=@9:�"92:7D�

���)+7,"�".&���,�-+�/�.0



��������22�23
�������
����������������������������	�����������������������

�7</<1U�AC@�:3�0C253B�23�:�PB/B��:3�>@=83B�2�/;U</53;3<B�3B�23�07BC�
;/53�23�:/�@=CB3�?C7�>/@B7@/�23�!7<A=C<27��2/<A�:3�>@3;73@�/@@=<27A�
A3;3<B�#/9U:U9U:U��>=C@�@3:73@�)/<5=:=��2/<A�:3�6C7B7W;3�/@@=<27AA3�
;3<B�#/270=C��>=@B3�3AA3<B73::3;3<B�AC@�?C/B@3�;=2C:3A	��:�A�/57B
<=B/;;3<B�23�:/�1=<AB@C1B7=<�23�:/�16/CAAU3�3B�23�:�/AA/7<7AA3;3<B
1=<4=@;U;3<B�/CF�@W5:3A�@31=;;/<2U3A��3B�23�:/�1=<AB@C1B7=<�23A
=CD@/53A�2�/@B��2=<B�:3�>:CA�7;>=@B/<B�3AB�:/�1=<AB@C1B7=<�2C�>=<B�AC@
:/�@7D7W@3��8=CU��:=<5�2�3<D7@=<�
���;WB@3A	�
�C7B�3<B@3>@7A3A�=<B�A=C;7AA7=<<U�S�13B�/>>3:�2�=44@3�3B�=<B�>@=>=AU
23A�;=<B/<BA�?C7�D/@73<B�23������S������;7::7=<A������>=C@�C<�2U:/7
;=G3<�2I3FU1CB7=<�23A�B@/D/CF�/::/<B�23��
�S�
��;=7A	
O�B3@;3��:/�@=CB3�!7<A=C<27�)/<5=:=�@3<4=@13@/�A/<A�<C:�2=CB3�:/�27�
D3@A7471/B7=<�23A�D=7@73A�S��@/HH/D7::3�3B�>3@;3BB@/�2�/;U:7=@3@�:3A
1=<27B7=<A�23�2U>:/13;3<B�23A�17B=G3<A�2/<A�13BB3�>/@B73�23�:/�1/>7�
B/:3	�J�+<3�4=7A�@U/:7AU3��:/�@=CB3�!7<A=C<27�)/<5=:=��:=<5C3�23������
97:=;WB@3A��/D31�:/�1=<AB@C1B7=<�2�C<�>=<B�2�3<D7@=<�
���;WB@3A�23
:=<5�AC@�:/�@7D7W@3��8=CU��D73<2@/�/5@/<27@�:/�:7AB3�23A�D=7@73A�@U<=DU3A
S��@/HH/D7::3�K��/�2U1:/@U�:�/AA7AB/<B�2C�;7<7AB@3�2U:U5CU�5U<U@/:�/CF
�@/<2A�*@/D/CF��&:/1723�#=C2=C2=C	�"/�;7A3�3<�MCD@3�23�13�>@=83B�
?C7�D/�S�1=C>�A[@�1=;0:3@�:3A�/BB3<B3A�23A�>=>C:/B7=<A�23�13BB3�H=<3�
A�7<A1@7B�2/<A�:/�D7A7=<�2C�5=CD3@<3;3<B�23�1@U3@�23�<=CD3::3A�D=73A
23�1=;;C<71/B7=<�2/<A�:/�D7::3�/47<�23�2UA3<5=@53@�:3A�/@BW@3A�>@7<�
17>/:3A�3B�@3<2@3�:/�17@1C:/B7=<�>:CA�4:C723	
"3A�/28C271/B/7@3A�23�13�;/@16U�A3@=<B�1=<<CA�/>@WA�:/�A3AA7=<�23�:/
1=;;7AA7=<�23�>/AA/B7=<�23A�;/@16UA�>C0:71A	

�)2-).��9>

�3A�0@/1=<<73@A�A=<B�/@@VBUA�>=C@
>=AA3AA7=<�2�C<3�/@;3�23�5C3@@3�3B
23�A37H3�>=7<B3A�2�7D=7@3�/7<A7�?C3
:�/0/BB/53�23�6C7B�U:U>6/<BA�2/<A�:/
>U@7>6U@73�23�&=9=:/��2/<A�:3�2U�
>/@B3;3<B�23�:/�)/<56/	��3�@UA3/C
23�0@/1=<<73@A��27@75U�>/@��02=C�
:/G3�#/6/;/B��C<�3F>/B@7U�*16/�
273<��/�UBU�2UB31BU�3B�7<B3@>3::U�/C
B3@;3�2�C<3�>3@?C7A7B7=<�4/7B3�>/@
:3A�A3@D713A�23�>=:713�3<�1=::/0=@/�
B7=<�/D31�:3�&@=83B�2�/>>C7�S�:�/>>:7�
1/B7=<�23�:/�:=7�AC@�:/�4/C<3�A/CD/53
�&/:4�	�"=@A�23A�7<D3AB75/B7=<A�34�
431BCU3A�/C�2=;717:3�2C�1=;;/<27�
B/7@3��:/�>=:713�/�A/7A7�?C/B@3�>=7<B3A
2�7D=7@3�3B�C<3�>3/C�23�>/<B6W@3	�
�U8S�3<�
�����13�0@/1=<<73@�/D/7B
UBU�>=C@AC7D7�>=C@�2UB3<B7=<�7::U5/:3
3B� 1=;;3@17/:7A/B7=<� 23� >=7<B3A
2�7D=7@3	��:�/D/7B�UBU�1=<2/;<U�S�27F�
6C7B�;=7A�23�>@7A=<�/AA=@B73�2�C<3
/;3<23�2�C<�;7::7=<������/7<A7�?C3
23A�2=;;/53A�3B�7<BU@VBA�2�C<3�D/�
:3C@�23�
�����������	
C �6<:�5,�*,::65:�+,�3,�9I7I;,9�G
3B05;,5;065� +,:� �65.63(0:�� 4(0:
(<::0�+,:�I;9(5.,9:�=0=(5;�+(5:�3,
7(@:���3(�+I;,5;065�+,�;967/I,:�0:�
:<:� +,:� +0--I9,5;,:� ,:7K*,:� (50�
4(3,:� )I5I-0*0(5;� +�<5,� ,5;0K9,
796;,*;065��()(;;<:�033I.(3,4,5;��,;
3(�*(7;<9,�+,��*,:�(504(<?��:65;
:;90*;,4,5;�796/0)I:�� �,:� 360:� ,;
+,:�9K.3,4,5;:�05;,9+0:(5;��G�8<0
8<,�*,�:60;��*,�.,59,�+�05-9(*;065:
,?0:;,5;�+(5:�3,�7(@:��&603G�76<9�
8<60� ;6<:� *,<?� 8<0� 7K*/,5;� 7(9
0.569(5*,�6<�8<0�:,�*64769;,9�,5

/69:�3(�360�5,�+,=965;�:�,5�79,5+9,
8<�G� ,<?�4J4,:� <5,� -60:� 790:
+(5:�3,:�-03,;:�+,:�:,9=0*,:�+,�9I�
79,::065�/()030;I:��$6<;,:�3,:�7,9�
:655,:�8<0�*644,;;,5;�053(::()3,�
4,5;� +,:� (*;,:� +,� +I3058<(5*,
-(<508<,�+60=,5;�J;9,�;9(L5I,:�,5
1<:;0*,�,;�*65+(45I,:�G�+,�36<9+,:
7,05,: D ��@/>>3::3�:3�>@=83B�&/:4�?C7
MCD@3�/C��=<5=�23>C7A�
���	
*@=>�23�;3</13A�>WA3<B�AC@�:3A�/<7�
;/CF�A/CD/53A��3B�:3�@7A?C3�23�27A�
>/@7B7=<�/C?C3:�A=<B�3F>=AU3A�13@�
B/7<3A� 3A>W13A� 3AB� UD723<B	� "3
;7<7ABW@3�23�:�P1=<=;73�4=@3AB7W@3
3B�2C��UD3:=>>3;3<B�2C@/0:3�<3
13AA3�23�@3<4=@13@�:3A�/1B7D7BUA�23A
%$��3B�/CB@3A�%)��MCD@/<B�>=C@�:/
53AB7=<�@/B7=<<3::3�23�:/�4/C<3�3B�23
:/�4:=@3�/7<A7�?C3�2/<A�:3�2=;/7<3�23
:/�>@=B31B7=<�3B�23�:/�:CBB3�1=<B@3�:/
2U:7<?C/<13�4/C<7?C3	��3BB3�>=:7�
B7?C3�2C�;7<7ABW@3�D7A3�S�;3BB@3�C<
B3@;3�/CF�@UA3/CF�;/473CF�?C7�3<�
B@3B73<<3<B�23�<=;0@3CF�17@1C7BA
23� 1=;;3@17/:7A/B7=<� 2I/<7;/CF
A/CD/53A��23�D7/<23�23�16/AA3�3B�23
B@=>6U3A� 23� B=CB� 53<@3� @U1=:BUA
/>@WA�/0/BB/53�23A�/<7;/CF��G�1=;�
>@7A�:3A�3A>W13A�7<BU5@/:3;3<B�>@=�
BU5U3A	
"3�>@=83B�&/:4�3AB�C<�>@=83B�1=;;C<
/C�;7<7ABW@3�23�:�P1=<=;73�4=@3A�
B7W@3�3B�2C��UD3:=>>3;3<B�2C@/0:3
3B� S� 23CF� %$�� 7<B3@</B7=</:3A�
-�)� �-7:2:743� �=<A3@D/B7=<� )=�
173BG��3B�*����*63��A>7</::��=C<�
2/B7=<�	

�/245.>��"!2!

�,�=R@94:9�:=2,94>R0�/,9>�70
.,/=0�/@�;=:50?�/4?�/0�G �0>?4:9
/@=,-70�/0�7,�1,@90�>,@A,20�0?�/0
7,�A4,9/0�/0�-=:@>>0�09��1=4<@0
.09?=,70 H�>F0>?�?09@0�=R.08809?
P� :6R6:��P�
��647:8T?=0>�/0
"@0>>:���FR<@4;0�/0�20>?4:9�/@
;=:50?�R?,4?�.:9/@4?0�;,=�7F,>>4>?,9?
?0.394<@0��7,49��8;:7:�
C �(� .,:;065�+<9()3,�+,�3(� -(<5,
:(<=(.,�,:;�+,=,5<,�<5,�79I6**<�
7(;065�8<6;0+0,55,�76<9�3,:�76<�
=609:� 7<)30*:� (<� 9,.(9+� +,:� 4I�
;/6+,:�+,�79I3K=,4,5;�565�3I.(3,:
<;030:I,:� D *3:A�=<B�UBU�:3A�;=BA�2C
A=CA�>@U43B�23�#=939=�� �2=:>63
�:=19G��:=@A�23�:/�@UC<7=<	�&:CA73C@A
3<B7BUA�=<B�UBU�/AA=17U3A�S�:/�;7A3
3<�>:/13�23�:/�>:/B34=@;3	��:�A�/57B
23A�/CB=@7BUA�2U>/@B3;3<B/:3A��:=�
1/:3A��23A�@3>@UA3<B/<BA�23A�%$�
</B7=</:3A� 3B� :=1/:3A� ��&�*�)�
)�#���&�,&)�3B���%*%+(���23A
%$��7<B3@</B7=</:3A��-�)��--��
�*���3B��4@71/<�&/@9A�$3BE=@9��
23A�>@=43AA7=<<3:A�23A�;U27/A�:=�
1/CF�� 2C� @3>@UA3<B/<B� 2C� &@=�
5@/;;3�&�&���=<5=���2C�@3>@U�
A3<B/<B�23�J��<2CAB@73��=@3AB7W@3
23�%C3AA=�K��3<�A75:3����%���23A�@3�
>@UA3<B/<BA�23A�D7::/53A�"7=C3AA=�
#=G=G3�� #=0/<5C7� 3B� #=9=C/<�
5=<2/	��CB@3A�/1B3C@A�7;>=@B/<BA
7<D7BUA� �� :3A� 1=;;3@T/<BA� 23� :/
D7/<23� 23� 0@=CAA3�� :3A� @3AB/C@/�
B3C@A� 3B� :3A� B@/<A>=@B3C@A� 23� :/
D7/<23�23�0@=CAA3�23�:/�)/<56/	�
�3A�23CF�8=C@A�2I/B3:73@�=<B�>3@;7A
/CF� >/@B717>/<BA� 23� ;3BB@3� 3<

>:/13�C<�0C@3/C�23�<3C4�;3;0@3A
2=<B�:/�>@UA723<13�3AB�/AAC@U3�>/@
:/�A=CA�>@U431BC@3�23�#=939=	�"/
;7AA7=<�23�13�0C@3/C�3AB�23�1@U3@
:3A�1=<27B7=<A�2�C<3�53AB7=<�>/@B7�
17>/B7D3�23�:/�4/C<3�A/CD/53�3B�23
:I=@5/<7A/B7=<�23�:/�47:7W@3�D7/<23�23
0@=CAA3	�"3A�/1B3C@A�@3B3<CA�2=7�

D3<B�A3<A707:7A3@�:I=>7<7=<�>C0:7?C3
/C�>@=83B�3B�S�A3A�=0831B74A��3B�/AAC�
@3@�:3�AC7D7�3B�:IUD/:C/B7=<�23A�/1B7�
D7BUA�23�>@UA3@D/B7=<�23�:/�4/C<3	�O
13� <7D3/C�� :/� ;7AA7=<� :3C@� /� UBU
1=<47U3� >=C@� AC@D37::3@� :3� 17@1C7B
1=;;3@17/:� 23� :/� D7/<23� 23
0@=CAA3	�"3A�:=1/:7BUA�23�"7=C3AA=
3B�#=9=C/<5=<2/�=<B�UBU�16=7A73A
1=;;3�A7B3A�>=C@�:�=>U@/B7=<</:7�

A/B7=<� 23� 13� >@=83B	� "3A� >=>C:/�
B7=<A��717�3B�:S��A=<B�/>>3:U3A�S�>/@�
B717>3@�/1B7D3;3<B�/CF�/1B7D7BUA�2C
>@=83B�?C7��:C7�;V;3��2=7B�1=<B@7�
0C3@�S�:I/;U:7=@/B7=<�23�:3C@A�@3D3�
<CA�AC@�:3�1=;;3@13�23�:/�D7/<23
23�16/AA3	��3�>@=83B�3AB�47</<1U�>/@
:3��=<2A�;=<27/:�23�:I3<D7@=<<3�

;3<B�3B�3FU1CBU�>/@�:I%@5/<7A/B7=<
23A�$/B7=<A�C<73A�>=C@�:I/5@71C:�
BC@3� 3B� :�/:7;3<B/B7=<� ���%��� 3<
>/@B3</@7/B� /D31� :3� ;7<7ABW@3� 23
:IP1=<=;73�4=@3AB7W@3�3B�2C��UD3�
:=>>3;3<B�2C@/0:3	�)=<B�/CAA7�>/@�
B73A�>@3</<B3A�2C�>@=83B��23A�=@5/�
<7A;3A�1=;;3�:I+��$��:3���(���3B
���%(	

�/0%,,%��"/533!��!33)!

���	
�

�2/)3�"2!#/..)%23�6/.4�#/-0!2!A42%
=��5%33/�,%��	�/#4/"2%
K�7,�?S?0�/0�.0�=R>0,@�/0�-=,.:9940=>��@9�>@50?�?.3,/409���-/:@7,D0� ,3,8,?���7�0>?
/R?09@�P�7,�8,4>:9�/�,==S?�/0�"@0>>:��/,9>�7,�&,923,��,A0.�>0>�,.:7D?0>����0@=
5@20809?�,@=,�740@�,@�?=4-@9,7�/�49>?,9.0�/0�.0??0�7:.,74?R��70�
��:.?:-=0�;=:.3,49�

"3A�>=>C:/B7=<A�=@5/<7AU3A
>=C@�;73CF�5U@3@�:/�47:7W@3
D7/<23�23�0@=CAA3

���,(.,�)+7��-�����($�$(��	. .,-���%(�$"���.���'-+� ����-�%�7*.")�����%��)%�-��(+&�

�0�;=0840=�.4?:D09�/0� 49/:@74�A409?
/0�;,>>0=�09�=0A@0�70>�/411R=09?>
;=:50?>�09�.:@=>�/,9>�>,�A4770���9
/03:=>�/0�.0@C�;=RA@>�0?�7,9.R>
/,9>�70�.,/=0�/0��7,
8@94.4;,74>,?4:9���0,9��:>.:
 ,3:@92:@�,�,@>>4�A4>4?R�70>�;=:50?>
;=:;=0>�P�7,�A4770��:@�149,9.R>�,A0.
7�,4/0�/0>�;,=?09,4=0>�,@
/RA07:;;0809?���K�7,�=0.:9<@S?0�/0
7,�8R8:4=0�;0=/@0�
"3A�A7B3A�B=C@7AB7?C3A��1C:BC@3:A�3B
67AB=@7?C3A�?C7�2/B3<B�23�:/�1=:=<7�
A/B7=<�A=<B�;=23AB3;3<B�/;U</�
5UA� AC@� :3A� 4=<2A� 23� :/� 1=;;C�
</CBU� C@0/7<3	� &/@� 3F3;>:3�� :3
17;3B7W@3�=\�4C@3<B�3<B3@@UA�:3A�1=�
:=<A��3��6/D/<<3A��#/@16/<2�3B
�=C@@/AA73H��B=CA�/<173<A�1=;>/�
5<=<A�23�:�6C;/<7AB3�3F>:=@/B3C@
&73@@3�)/D=@5</<� �3� �@/HH/��3AB
2UA63@0U�23CF�=C�B@=7A�4=7A�>/@�A3�
;/7<3�>/@�:3A�U5:7A3A�:=1/:3A	
&=C@�:�7<AB/<B��:3�;/7@3�23�:/�:=1/�
:7BU�6/07B3�2/<A�C<�D73CF�0RB7;3<B
/2;7<7AB@/B74�?C7�2/B3�23�:�U>=?C3
1=:=<7/:3��:U5W@3;3<B�/;U</5U	��<
=CB@3�� :3� D=:3B� @U6/07:7B/B7=<� 23A
U1=:3A�2/<A�:3�1/2@3�23�:/�;C<717�
>/:7A/B7=<�/11U:U@U3�3AB�S�:�=@2@3�2C
8=C@�3B�S�#7<2=C:7��7:�G�/�23A�U1=:3A
?C7�=<B�UBU�@3B3<C3A	�&=C@�:�63C@3�

:3� 2U:/0@3;3<B� 23A� U1=:3A� >@7�
;/7@3A�23�#7<2=C:7�3AB�/D/<1U	�C�(
9I-,*;065�+,:�I*63,:�5�(�7(:�,5*69,
*644,5*I�,5�+,/69:�+,�8<,38<,:
:(33,:�+,�*3(::,�(4I5(.I,:���,:�;9(�
=(<?�+,�:6<=,9(05,;I�:65;�790690�
;(09,:�*644,�7(9;6<;�6O�3(�4<50*0�
7(30:(;065�,:;�7(::I,��!<0:8<,�*�,:;
<5�796.9(44,��56<:�,:7I965:�8<,
*,:�I*63,:�:,965;�9I/()030;I,: D ��7<�
27?C3� 3/<��=A1=�#/6=C<5=C	
)C@�:3�>:/<�1C:BC@3:��:3�>@=83B�2�7<AB/:�
:/B7=<�2�C<�13<B@3�2�/:>6/0UB7A/B7=<�S
#7<2=C:7�3AB�5U@U�3<B@3�:�/CB=@7BU�23
:/�1=;;C</CBU�C@0/7<3�3B�:/�@3>@U�
A3<B/B7=<�23�:�+<7134�/C��=<5=	�"�=1�
B@=7� 2�C<� 47</<13;3<B� 3AB� /1?C7A
;V;3�A�7:�B/@23�3<1=@3	�&/@�1=<B@3
13:C7�23�:/�@U6/07:7B/B7=<�23A�;/7A=<A
?C7�:=5W@3<B�/C�B3;>A�>/AAU�:3A�/<�
173<A�>@UA723<BA�@3AB3�S�27A1CB3@	
$=B=<A�?C3�13BB3�1=;;C</CBU�C@�
0/7<3� 1=;>B3� ?C/B@3� U1=:3A� >@7�
;/7@3A�� C<� :G1U3�� 23CF� 1=::W53A
B316<7?C3A�3B�C<�13<B@3�23�A/<BU
7<BU5@U� 2=<B� :3A� B@/D/CF� 23
1=<AB@C1B7=<�=<B�UBU�47</<1UA�>/@
:�+<7=<� 3C@=>U3<<3	� "�7<AB7BCB
B316<7?C3�3AB�C<�>@=83B�2=<B� :3A
:75<3A� 23� 47</<13;3<B� A=<B� >@U�
DC3A�>/@�:�PB/B�>=C@�3FU1CB7=<�C:�
BU@73C@3	

 49/:@74���@9�,9.409�-,>>49�-:A49�P
=R3,-474?0=
#7<2=C:7�23;3C@3�:�C<�23A�27AB@71BA
:3A�>:CA�>3C>:UA�2C�2U>/@B3;3<B
2C�&==:	��:�1=<AB7BC3�:�C<�23A�>:CA
5@/<2A�0/AA7<A�/5@71=:3A	��WA������
A=CA�:�U5723�23A�A3@D713A�2�U:3D/53
1=:=<7/CF�� 4C@3<B� 7<B@=2C7BA� :3A
>@3;73@A�0=D7<A�23�@/13�$2/;/�3<
>@=D3</<13� 2C� �=<5=� 03:53�� 23
:�%C0/<5C7��6/@7�3B�23�:/��C7<U3	
�D31� :/� 1@U/B7=<� 23� :/� 43@;3� 23
#>/AA/�3<� ���
��>C7A�13::3�23� :/
"=C7:/�3<�������:�U:3D/53�0=D7<�D/
U5/:3;3<B�A�7<B@=2C7@3�2/<A�:3�;7�
:73C�>/GA/<�3B�13��5@R13�S�C<3�>=:7�
B7?C3� 23� ;UB/G/53� ;3<U3� 2�C<3
>/@B� >/@� :�PB/B� 2/<A� :3A� /<<U3A
�����3B�2�/CB@3�>/@B�>/@�:3A�>/G�
A/<A	��7<A7�
�
�43@;3A�>/GA/<<3A
23�B/7::3A�27D3@A3A�D7@3<B�:3�8=C@�3B
:3�163>B3:�B=B/:�/D/7B�/BB37<B�:3�1674�
4@3�23��
�����BVB3A�23�0=D7<A	
�::3�1=;>B3�
������6/07B/<BA�2=<B
����2�6=;;3A�3B�����23�43;;3A	
�CB@3�16/<B73@�7;>=@B/<B��:3A�B@/�
D/CF� 23� 1=<AB@C1B7=<� 2C� 575/<�
B3A?C3� >=<B� AC@� :/� @7D7W@3� "=C�
9=C<7�� C<� 2U47� S� @3:3D3@� >/@
:�3<B@3>@7A3�167<=7A3��AC@�C<3�:=<�
5C3C@�23�����;WB@3A	

�/245.>��"!2!

��������2

��!$-).)342!4%52�-!)2%�3!4)3&!)4�$%�,!�-/$%2.)3!4)/.�$%�,!�6),,%�
�������2��������2

�5)4�%.42%02)3%3�0/52�,!�#/.3425#4)/.
$%�,!�2/54%��).3/5.$)��!.'/,/�
��:@A0=?@=0�/0>�:11=0>�=07,?4A0>�P�7�,8R9,20809?�0?�,@�-4?@8,20�/0�.0??0
=:@?0�7:92@0�/0�
�647:8T?=0>��,A0.�.:9>?=@.?4:9�/@�;:9?�>@=�7,�=4A4T=0
�5:@R��,�0@�740@�70�
	�>0;?08-=0�P��=,EE,A4770��P�7,�/R7R2,?4:9�2R9R=,70
,@C��=,9/>�'=,A,@C�



# �2������� 
�������
����������������������������	����������������������

�%##+$�'+P
��������
���
��
�����<���<��
��������

�#)����$�'�.�!#"�$&/'���"(��

�#)����$�'�.�!#"�$&/'���"(��

�#)����$�'�.�!#"�$&/'���"(��


�����#&�(/�$&/'���"(��  ����(�"#"��)+�&� �"('�"/#��# #"�� � '(�'��(

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

�#"�
+��  �"���	�"�'���''#)��1�)�''#��.� 1#���'�#"��)�!��(�"�

���'# ���&�(/�"�(�#"� ��%)1�  ��#&��"�'�����'�!�������'�$(� !�&��.

�����)&�'��)��#) �*�&��� �&�����#) ��

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

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

�#"�#���"'��%)1.�'�'��"'(�()(�#"'��/!#�&�(�%)�'��

��"�-�"#!�&�)+�&�$$� �&��)+��/(&��(�)&'����"#(&�� � ��&(/

��0&�!�"(���%)�'��%)�� �'�/$#%)�'�'#"(�����/&�"(�'��(�%)�� �

�#"�#�����
�����"��'�� ��''�&��$�'����&���

��"�-�"#!�&�)+��



��������2�2"
�������
����������������������������	�����������������������

"@A0=?0�70���,:V?��7,���0 R/4?4:9�/0
7,��:4=0�49?0=9,?4:9,70�/0�#:49?0�
!:4=0�,�10=8R�>0>�;:=?0>�70��
>0;?08-=0�,@�#,=.�/0>�0C;:>4?4:9>
/0�7,�A4770�:.R,90��09�;=R>09.0
/��9/=R��,8-,��/4=0.?0@=�/0
.,-490?�/0�7,�8494>?=0�/@
�:880=.0�0?�/0>
,;;=:A4>4:990809?>��0?�/0
;7@>40@=>�,@?:=4?R>�0?�49A4?R>���
�C@/<B����8=C@A��>@WA�23�����3F>=�
A/<BA�</B7=</CF�3B�UB@/<53@A�=<B
>@7A� >/@B� S� :/� 4VB3� 4=@/7<3� ?C7� /
2@/7<U�>@WA�23����	����D7A7B3C@A	
�3�;/@16U�>C0:71�/<<C3:�A�3AB�B3<C
3<�2U>7B�23A�1=<B@/7<B3A�:=57AB7?C3A
3B�23A�274471C:BUA�2C3A�S�:�7<1=;;=�
27BU�/1BC3::3�23A�:73CF	��C�;=7<A��:3
�3<B@3�1=<5=:/7A�2C�1=;;3@13�3F�
BU@73C@�>3CB�A3�@U8=C7@�2�/D=7@�@UC<7
:3A�1=<27B7=<A�>=C@�23A�U16/<53A
1=;;3@17/CF�3B�:/�>@=;=B7=<�23A
>@=2C7BA�3B�A3@D713A�3B�13��3<�@/>�
>=@B�/D31�:3�B6W;3�23�13BB3�/<<U3 �
J"/�:CBB3�1=<B@3�:/�D73�16W@3�>/@�:�/C5�
;3<B/B7=<�23�:�=44@3�</B7=</:3 K	

G !:@>�/0A:9>�;=09/=0�09�8,49>�9:�
?=0�>D>?T80�/0�;=:/@.?4:9 H
C �(�;,5<,�9I<::0,�+,�*,;;,�(*;0=0;I
;9(+<0;�3,�+@5(40:4,�+,�56;9,�I*6�
5640,�4(0:� I.(3,4,5;�3(�=6365;I
+,:�+090.,(5;:�+,�56;9,�7(@:�+,�9,5�
-69*,9�3,:�30,5:�+,�*667I9(;065�I*6�
56408<,�,;�*<3;<9,3�,5;9,�3,��65.6�,;
;6<:�3,:�7(@:�(40:��7(9;0*<30K9,4,5;
(-90*(05:���,�+@5(40:4,�+,�56;9,
I*65640,� 5�,:;� 73<:� G� +I465;9,9
4(0:�3,�73<:�04769;(5;�,:;�8<,�3,:
�65.63(0:�79,55,5;� ,5�4(05:�3,:
9J5,:� +,� 56;9,� I*65640,�� �,� 8<0

=,<;�+09,�8<,�56<:�+,=65:�79,5+9,
,5� 4(05:� 56;9,� *644,9*,�� 56;9,
:@:;K4,�+,�796+<*;065� D )3:=<�:C7�
:3�5=CD3@<3;3<B�;3B�3<�>:/13�:3A
;U1/<7A;3A�?C�7:�4/CB�>=C@�7<17B3@�
3<1=C@/53@�� />>CG3@� :3A� =>U@/�
B3C@A�U1=<=;7?C3A	�C �3�9,=0,5;�G
*/(*<5�+,�56<:�+,�:�,5�:(0:09�76<9
8<,�3�I*65640,�*65.63(0:,�(033,�+,
3�(=(5; D��/�2U1:/@U��<2@U�!/;0/	
�<�B3@;3A�23�4@U?C3<B/B7=<�3B�23
16744@3�2�/44/7@3A��13BB3�4=7@3�/�UBU
8C5U3� A/B7A4/7A/<B3	�C �6<:� 5,
:644,:�7(:�+IH<:�*(9��7(9�9(7769;
(<?�(<;9,:�I+0;065:��56<:�(=65:�,5�
9,.0:;9I�),(<*6<7�+�,5;9I,:�:<9;6<;
3,�>,,2�,5+���,�*/0--9,�+�(--(09,:�,:;
4J4,�,5�5,;;,�(<.4,5;(;065 D ��/
1=<47U� �@/<T=7A� #=C3:U�� 1634
2�/53<13�2C� �3<B@3�1=<5=:/7A�23
1=;;3@13�3FBU@73C@	
�C�<=;0@3�23A�3F>=A/<BA�S�13BB3
4=7@3��17B=<A�>@WA�2�C<3�A=7F/<B/7<3
23�0/@A�=C�J <5/<2/A K�3B�@3AB/C�
@/<BA��C<3�?C/@/<B/7<3�23�AB/<2A
23�>@VB�S�>=@B3@��23A�AB/<2A�>@=>=�
A/<B� 23A� 4=C@<7BC@3A� A1=:/7@3A�
8=C3BA� 3B� 5/253BA� /7<A7� ?C3
?C3:?C3A� 3F>=A/<BA� UB@/<53@A
�P5G>B73<A��&/97AB/</7A���@UA7:73<A
3B�#/:73<A�	

�7�1,@?�<@0�7�@?470�
7�08;:=?0�>@=�7�,2=R,-70
�3@B/7<A� D7A7B3C@A� =<B� B=CB34=7A
U;7A�23A�1@7B7?C3A��/447@;/<B�?C3�:/
4=7@3�<�UB/7B�>/A�3<�1=<4=@;7BU�/D31
:3A� B6W;3A� >@=>=AUA	�C �,7<0:
8<,38<,:� (55I,:�� *,;;,� -609,� (
*/(5.I� +,� 7/@:065640,�� �33,� (
7,9+<�:65�),(<�=0:(.,�8<0�-(0:(0;�3(

-0,9;I�+,�!605;,��609,�,;�+<��65.6�
��,:;� 4(05;,5(5;� <5,� -609,� +,:
5.(5+(:�� ��,:;�=9(0�8<�03�-(<;�30,9
3�<;03,�G�3�(.9I()3,��4(0:�1,�7,5:,�8<,
3�<;03,�+60;�3�,4769;,9�:<9�3�(.9I()3,�
�3�,:;�;,47:�8<,�3,�4050:;K9,�+<��64�
4,9*,�(.0::,�76<9�9,+69,9�3,�)3(:65
+,�*,;�I=I5,4,5;�8<0�+,4,<9,�04�
769;(5;�76<9�3,�7(@:�,;�3(�767<3(;065
+,�!605;,��609, D ��A�3AB�7<275<U�C<
D7A7B3C@	
"�/0A3<13� 23A� /5@71C:B3C@A�� U:3�
D3C@A�3B�/@B7A/<A�S�13BB3�U27B7=<�/
UBU�@3;/@?CU3	��3A�A31B3C@A�2�/1�
B7D7BU�A=<B�13<AUA�4/7@3�:/�>@=;=�
B7=<� 23A� >@=2C7BA� :=1/CF�� 3B� />�
>CG3@�/7<A7�:3�1@32=�2C�;7<7ABW@3
2C� �=;;3@13� S� A/D=7@� �� :CBB3@
1=<B@3�:/�D73�16W@3�3B�1=<2C7@3�:3A
�=<5=:/7A�S�1=<A=;;3@�:=1/:	�)3C�
:3;3<B�� :3A27BA� >@=2C7BA� :=1/CF
UB/73<B�>@3A?C3�/0A3<BA�3B�:/�>:C�
>/@B�23A�>@=2C7BA�UB/73<B�D3<2CA�/C
;V;3�>@7F�?C�/C� ;/@16U	�$U/<�
;=7<A��:3�>C0:71�A�3AB�27B�A/B7A4/7B�23
13@B/7<3A� A=17UBUA� :=1/:3A� >@U�
A3<B3A�?C7�=<B�>@=>=AU�:3C@A�>@=�
2C7BA� S� 23A� >@7F� >@=;=B7=<<3:A	
��3AB�:3�1/A�2��:C1=<5=��&:/A1=�3B
)=1=B@/>	�

�0�;=:.3,49�>4?0�0>?�09�R?@/0I
"3�AB/<2�23�:/�27@31B7=<�2U>/@B3�
;3<B/:3�2C�:7D@3�3B�23�:/�:31BC@3�>C�
0:7?C3��23�:�/D7A�23A�D7A7B3C@A��/�UBU
C<3� 1C@7=A7BU� 2/<A� :�3<137<B3� 4=�
@/7<3	�"3A�83C<3A�3B�D73CF�=<B�>C�A3
@3AA=C@13@�3B�/1?CU@7@�23�<=CD3::3A
1=<</7AA/<13A�5@R13�/CF�2744U@3<BA
;/<C3:A�3B�=CD@/53A�;7A�S�:3C@�27A�
>=A7B7=<�/7<A7�?C3�:3A�/1B7D7BUA�/C�

B=C@�2C�:7D@3�3B�23�:/�:31BC@3��1=<4U�
@3<13A��>@UA3<B/B7=<A�3B�2U271/13A
23A� :7D@3A�� 1=<1=C@A� 23� 271BU3�
A1@/00:3��;=BA�1@=7AUA�3B�4:U16UA�	
�CAA7��=<B�7:A�A=C6/7BU�?C3�13�AB/<2
>/@B71C:73@�A=7B�>:/1U�S�C<�3<2@=7B
>:CA�D7A70:3�3B�;=7<A�0@CG/<B�>=C@
:/�1=;;=27BU�23A�D7A7B3C@A	�"�/0�
A3<13�2I/1B7D7BUA�1C:BC@3::3A�/�U5/�
:3;3<B�UBU�@3;/@?CU3�3<�2U>7B�23A
/1B7D7BUA�=@5/<7AU3A�/C�AB/<2��=1/�
1=:/�>=C@�A/�>@=;=B7=<�3B�:�U:31B7=<
23A�#7AA�=@5/<7AU3�>/@�:/�;/7A=<
&@3AA�1=;	� �3� :3C@�1ZBU�� :3A�3<�
4/<BA� =<B� @35@3BBU� :�/0A3<13� 23A
;/<W53A	��
)C@�:/�@/@3BU�23A�>@=2C7BA�:=1/CF�
�@/<T=7A� #=C3:U� /� @U>=<2C �
C �6<:�(=65:�,<�G�:6330*0;,9�;6<;�3,
465+,�76<9�7(9;0*07,9�G�3(�-609,�,;
-(09,�+,�:69;,�8<�03�@�(0;�3(�79I:,5*,
,--,*;0=,�+,:�796+<0;:�36*(<?�4(3�

/,<9,<:,4,5;�564)9,<?�5�65;�7<
/6569,9�3,<9�,5.(.,4,5;��%5�=0+,
8<,38<,� 7,<� *64)3I� 7(9� 3�,:7(*,
.(:;9656408<,�7<0:8<,�3(�767<3(�
;065�,:;�/()0;<I,�G�=0=9,�*,;�I=K5,�
4,5;�*/(8<,�=(*(5*,�,5�.6N;(5;�,;
+I.<:;(5;�+,:�)65:�4,;:�,;�=05:�+,
*/,A�56<:� D
O�>@=>=A�2C�>@=83B�23�2U:=1/:7A/�
B7=<�23�:/�4=7@3��?C7�3AB�@3ABU�A/<A
AC7B3� 8CA?C�S� >@UA3<B�� �@/<T=7A
#=C3:U�/�>@UD3<C ��C �,�7961,;�+,�3(
56<=,33,�-609,�,:;�G�56<=,(<�:<9�3,:
9(03:���,�:0;,�(*;<,3�5�,:;�73<:�(7796�
790I���6<:�:644,:�,5�;9(05�+,�9I�
.3,9�3,�796)3K4,�+<�56<=,(<�:0;,�8<0
76<99(� 7,<;�J;9,� ()90;,9� 3�I+0;065

�	�� D

�%26>��2)#%��!-0/59!�

%4��5#)%��2)3#!��/.$(%4

�����2��2������%�����2

�2/-%33%3�4%.5%3�-!,'2>�,%3�$)&&)#5,4>3

	'�+7���&��



0 �2������� 
�������
����������������������������	����������������������

���������<
!/�(=17TBT�23�%@=;=B7=<��;;=07:7V@3��($%'�"��@/>>3::3�?C3�:3A�4/;7::3A�3F��>@=>@7TB/7@3A�2T>:/1T3A�23A�0:=1A��������3B����23��/1=<5=�R��@/HH/D7::3��AC@�:3A?C3:A�A3�1=<AB@C7A3<B�23A�:=53;3<BA
;=23@<3A��D=<B�27A>=A3@�16/1C<3�2IC<�<=CD3/C�:=53;3<B�2/<A�:3�0:=1�=Z�3::3A�6/07B/73<B��
!/�($%'�"�23;/<23�2=<1�/CF�>3@A=<<3A�?C7�<3�:�=<B�>/A�3<1=@3�4/7B�23�D3<7@�R�A=<�A7V53�A75<3@�:I/1B3�23�13AA7=<�/1?C7A7B7=<�2C�<=CD3/C�:=53;3<B�3B�2I3<�>@3<2@3�:3A�@T4T@3<13A��B=CB�3<�@/>�
>3:/<B�T5/:3;3<B�?C3�:I/1B3�23�13AA7=<�/1?C7A7B7=<�A3�43@/�1=<B@3�>/73;3<B�2IC<3�>/@B73�23A�A=;;3A�>3@SC3A�:=@A�23�:/�13AA7=<���<�3443B��A3:=<�:3�DMC�2C�>@TA723<B�23�:/�'T>C0:7?C3��1634�23
:��B/B��:3A�4/;7::3A�2T>:/1T3A�2=7D3<B�@3D3<7@�6/07B3@�AC@�:3A�:73CF�/>@VA�@T<=D/B7=<��
�:�A�/57B�23A�1634A�23�4/;7::3�17�/>@VA��

!J� !" &��'�#%�!" &���&�#%"#%�L'��%�&� �/=0>>0�

��"�����

��"���


�� .�!�"$*��<B=7<3� �
��@C3��T@/<53@�

�� �.�!�)��C5CAB7<� ����@C3��T@/<53@�


� ��#.$*.��(CH/<<3� ����@C3��T@/<53@�

�� (�#($�"T:/<73� ����@C3��=<2=@13B�

�� -�!��#� $*$*�!��%67:7>>3� ����@C3��=<2=@13B�

�� "���"���<5T:7?C3� �
��@C3��=<2=@13B�

��"����

�
� ";3�#�$"��<T3�#�$*�"���$� �
���@C3��=<2=@13B�

��� �=;;C</CBT�(/7<B� �.�)$� ���07A�@C3��=<2=@13B�

��� )(�)��((���/1?C73� �
��@C3��=<2=@13B�

�
� "�)��((���<B=7<3� ����07A�@C3��T@/<53@�

��� �$*�.$*"$*��/CAB7<� ����@C3��T@/<53@�

�(� "�!�"�$!$��=A3>6� �
��@C3��=<2=@13B�

��� "$*)�#$*��5<VA3� �

��@C3��=<2=@13B�

���  $* ��'=53@�� $* ���73<D3<C�� ���07A�@C3��T@/<53@�

��� # $*# $*��2=C/@2� ���@C3��=<2=@13B�

��� ��)(�"����3/<<3��"�((�"���"/7F3<B�� �
��07A�@C3��=<2=@13B�



�  �"��"����:03@B	� �"��"����:03@B7<3� �
��07A�@C3��T@/<53@�

�� "��"����@/<S=7A� ����@C3��=<2=@13B�

��  �"��"���<T3�-�#�$� ����@C3��=<2=@13B�

�� #)($#���+7<13<B� ����@C3��T@/<53@�

�
� "$*�#����3@27</<2� �
��07A�@C3��T@/<53@�

��� "�!$#����<B=7<3� �
�@C3��T@/<53@�

��� ,$*�)�#�$*��/0@73:� ���@C3��T@/<53@�

�
� "�!�#���+$*�!���/@03� ���@C3��T@/<53@�

��� "��)$* ��%67:=;V<3� ����@C3��=<2=@13B�

:(� #($#����/1=0�#(���#)$*�%/C:7<3� ����'C3��=<2=@13B�

��� �$*"%$*)$*��/B63@7<3� ����@C3��T@/<53@�

��� #�$!��+T@=<7?C3� ���@C3��T@/<53@�

��� (�)���72V:3� ����@C3��T@/<53@�

��� ��!$*��:4@32����!$*�-$*!$*��@/<S=7A�� ����@C3��=<2=@13B�

�,4?�P��=,EE,A4770�70��	��:V?��	
��
70��4=0.?0@=��R9R=,7�#��
���



�������2�2/
�������
����������������������������	�����������������������

��0C4209.0�.:8;?0�;,=84�7,�6D=40770�/0
=0.:88,9/,?4:9>�,/:;?R0>�P�7�4>>@0�/0
7�,?0740=�/0�1:=8,?4:9�/0>�;:49?>�1:.,@C�/@
�:=@8�/0>�R/@.,?=4.0>�,1=4.,490>����*���
:=2,94>R�70>���,@���>0;?08-=0�P��=,EE,A4770�
>@=�7�494?4,?4A0�/0>�!,?4:9>�@940>�;:@=
7�R/@.,?4:9�/0>�14770>��(!�����
�3CF�8=C@A�2C@/<B��S�B@/D3@A�23A�B6W;3A�D/�
@7UA�3B�170:UA�/<7;UA�>/@�23CF�A>U17/:7AB3A�
:3A� >/@B717>/<B3A� =<B� />>@=4=<27� :3C@A
1=<</7AA/<13A�AC@�:/�>@=0:U;/B7?C3�53<@3	
"�=11/A7=<�>=C@�3::3A�23�;[@7@�23A�@U4:3F7=<A
AC@�:�3<A3;0:3�23A�?C3AB7=<A�?C7�3<B@/D3<B
A=CD3<B�:/�@UCAA7B3�23A�83C<3A�47::3A�S�:�U1=:3	
�G/<B�17@1=<A1@7B�:�3<A3;0:3�23�13A�;/CF��3B
2/<A� :3� A=C17� 23� >@UD3<7@� 3B� 5/@/<B7@� /C
;73CF�:/�@UCAA7B3�23A�83C<3A�47::3A�S�:�U1=:3�
:3A�>/@B717>/<B3A�=<B�4=@;C:U�C<3�AU@73�23�@3�
1=;;/<2/B7=<A�S�:�3<2@=7B�23A�>=CD=7@A�>C�
0:71A	��C�<=;0@3�23�13::3A�17��:�7<AB/C@/B7=<
2�C<�AGABW;3�/2/>BU�2�/723�47</<17W@3�3<�4/�
D3C@�23A�3<4/<BA�2U;C<7A��3<�>/@B71C:73@�:3A
83C<3A�47::3A���3B�:/�@U=CD3@BC@3�23A�7<B3@</BA
2/<A�:3A�UB/0:7AA3;3<BA�A31=<2/7@3A�/47<�23
>3@;3BB@3�/CF�83C<3A�47::3A�2�UBC273@�2/<A�23
;37::3C@3A�1=<27B7=<A	��::3A�3F753<B�?C3�:3A
>=CD=7@A�>C0:71A�2=B3<B�:3A�UB/0:7AA3;3<BA
A1=:/7@3A�?C7�>@UA3<B3<B�23�@U3::3A�274471C:�
BUA	��:�A�/57B�23�5/@/<B7@�23A�@3AA=C@13A�<U�

13AA/7@3A��>/@�:3�07/7A�23A�1/<B7<3A�A1=:/7@3A�
/47<�23�;/7<B3<7@�:3A�47::3A�S�:�U1=:3	��3�;V;3
?C�7:�3AB�A=C6/7BU�:3�@3<4=@13;3<B��:/�;7A3�3<
MCD@3��:3�AC7D7�3B�:IUD/:C/B7=<�23A�B3FB3A�:U�
57A:/B74A�@3:/B74A�S�:/�>@=B31B7=<�23A�3<4/<BA�
AC@B=CB�23A�83C<3A�47::3A	
"3��/E3�A=C6/7B3�:/�@32G</;7A/B7=<�23A�;U�
1/<7A;3A�3B�>@=1U2C@3A�23�2U17A7=<A���:/�>:/�
<7471/B7=<�3B�:/�;7A3�3<�MCD@3�2C�AC7D7�3B�23
:IUD/:C/B7=<�23A�AB@C1BC@3A�A=CA�BCB3::3���:/
@32G</;7A/B7=<�23A�>=7<BA�4=1/CF�>=C@�C<3
;37::3C@3�>@7A3�3<�1=;>B3�23A�?C3AB7=<A�23
53<@3�2/<A� :3A�>=:7B7?C3A��>@=5@/;;3A�3B
0C253BA	
�:ZBC@/<B� :3A� B@/D/CF�� :/� >@UA723<B3� 2C
��-���=<5=��(=A/:73�!/;/�$7/;/G=C/��/
/447@;U ��C ��I+<*(;065�+,:�-033,:�,:;�<5,�(*;065
+,�+I=,3677,4,5;�,;�3�(7796*/,�.,59,�,:;�<5,
(7796*/,�+,�+I=,3677,4,5;���,�*64)(;�5,
7,<;�J;9,� .(.5I� :0�3�I*63,�5,� -694,�7(:�3,:
-,44,:�,;�-033,:�*647I;,5;,:��*(7()3,:�+�05�
-3<,5*,9�3,:�:7/K9,:�+,�+I*0:065� D �B�(=A/:73
!/;/�$7/;/G=C/�23�1=<1:C@3�?C3�:3���-��
?C7�/�>=C@�;7AA7=<�23�>@=;=CD=7@�:�U2C1/�
B7=<�23A�47::3A�>=C@�:3�2UD3:=>>3;3<B��2=7B
A3� >=A7B7=<<3@� 1=;;3� C<3� %$�� :3/23@
>=C@�7<4:C3<13@��/>>CG3@�3B�/11=;>/5<3@
:�U2C1/B7=<�23A�47::3A	

�)2-).��9>

���������2

"3���-��@31=;;/<23
C<3�/723�47</<17W@3�
3<�4/D3C@�23A�83C<3A�47::3A

�,��:@=9R0�,1=4.,490�/0�7,�8R/0.490
?=,/4?4:990770��.:88R8:=R0�70��
�,:V?
/0�.3,<@0�,99R0��,�R?R�;7@?U?�.R7R-=R0
70�
	�>0;?08-=0�,@��:92:��'3T80��
G �,�=0.30=.30�0?�70�/RA07:;;0809?�09
8R/0.490�?=,/4?4:990770 H���0�=0;:=?
/0�/,?0�0>?�/V�P�7,�?09@0��P
�=,EE,A4770��/0�7,�.:91R=09.0�/0>
8494>?=0>�/0�7,�&,9?R�0?�/0�7,���0

>0>>4:9�/@�.:84?R�=R24:9,7�/0
7�"=2,94>,?4:9�8:9/4,70�/0�7,�>,9?R
�" &��;:@=�7��1=4<@0�
O�B@/D3@A�13�B6W;3��:3A�=@5/<7A/B7=<A
=<B�D=C:C�7<B3@>3::3@�:�=>7<7=<�3B�:3A
2U1723C@A�AC@�:�C@53<B3�<U1UAA7BU�23
:/�@3163@163�D7A/<B�S�;3BB@3�3<�D/�
:3C@�:3�@Z:3�23�:/�;U2317<3�B@/27B7=<�
<3::3�2/<A�:/�>@3AB/B7=<�23A�A=7<A�23
A/<BU	��3BB3�/<<U3��:/�8=C@<U3�/�UBU
;/@?CU3�>/@�:�=@5/<7A/B7=<�2�C<�4=�
1CA�3B�23�>:CA73C@A�1=;;C<71/B7=<A�
C<3�3F>=A7B7=<�D3<B3�23�>@=2C7BA�;U�
271/CF�4/0@7?CUA�S�0/A3�23�>:/<B3A�

:�/::=1CB7=<�2C�2U:U5CU�23�:�%#)��(3G
#=<93:U��3B�:3�;3AA/53�2C�5=CD3@<3�
;3<B�:C�>/@�:3�@3>@UA3<B/<B�2C�;7�
<7ABW@3�23�:/�)/<BU�3B�23�:/�&=>C:/�
B7=<���3<8/;7<�%AA=;0=	
�:=@A�?C3�:3A�AB/<2A�U@75UA�/C��3<B@3
6=A>7B/:73@� C<7D3@A7B/7@3� ���+�
UB/73<B�>@7A�2�/AA/CB�>/@�:3�>C0:71��:3A
1=;;C<71/B7=<A�A3�A=<B�3<16/7<U3A	
"/�1=;;C<71/B7=<�>=@B/<B�AC@�:/�>=�
:7B7?C3�3B�:3�>:/<�AB@/BU57?C3�AC@�:/
;U2317<3�B@/27B7=<<3::3�/C��=<5=�/
UBU�2UD3:=>>U3�>/@�:3�27@31B3C@�23�:/
A/<BU��:3�&@	��:3F7A��:7@/��=9397/A��
13::3� AC@� >/@� :3� �@	�  3/<� �3@B7<
#=C/<9U	��+<3�/CB@3�1=;;C<71/B7=<
/�>=@BU�AC@�:3A�@3AA=C@13A�DU5UB/:3A�S
D3@BCA�;U2717</:3A��:3A�>:/<B3A�;U27�
17</:3A�3B�:�/:7;3<B/B7=<	

��" &�7,9.0�@9�,;;07�/0�149,9.0809?
,@�2:@A0=90809?�
C E*,;;,� (55I,�� 3(� *I3I)9(;065� +,

*,;;,�16<95I,�6--9,�<5,�67769;<50;I
(<?� .6<=,95,4,5;:�� */,9*/,<9:�
7(9;,5(09,:��79(;0*0,5:�;9(+0;0655,3:
,;�*65=,5;065:�+,�3(�:(5;I�7<)308<,�
+,�7(9;(.,9�3,:�05-694(;065:��3,:�,?�
7I90,5*,:�:<9�3(�9,*/,9*/,�+,�*,;;,
4I+,*05,�,;�3(�46)030:(;065�+,:�9,:�
:6<9*,: D �� /� /AAC@U� :3� 2U:U5CU� 23
:�%#)��(3G�#=<93:U	
"3A�>/GA�23�:/�@U57=<�/4@71/7<3�=<B
@U/:7AU�23A�>@=5@WA�2/<A�13�2=;/7<3	
�D31�
��7<AB7BCBA��>/@�@/>>=@B�S����3<

�������:ICB7:7A/B7=<�23A�@UAC:B/BA�23�:/
@3163@163�>=C@�:3�B@/7B3;3<B�2C�>/�
:C27A;3��2C�27/0WB3�3B�23�:/�2@U>/<=�
1GB=A3�>/@�B@37H3�>/GA��/7<A7�?C3�:�7<A�
1@7>B7=<�23���>@=2C7BA�23�:/�;U2317<3
B@/27B7=<<3::3�2/<A�:/�:7AB3�</B7=</:3
23A�;U271/;3<BA�3AA3<B73:A	
��/>@WA�:3�;3AA/53�2C�5=CD3@<3;3<B
>C0:7U�S�:�=11/A7=<�23�13BB3� =C@<U3
/4@71/7<3�23�:/� ;U2317<3�B@/27B7=<�
<3::3��:C�>/@�:3�@3>@UA3<B/<B�2C�27@31�

B3C@�23�1/07<3B��>@WA�23�����23A�>=�
>C:/B7=<A�D7D/<B�2/<A�:/�@U57=<�/4@7�
1/7<3�=<B�@31=C@A�S�:/�;U2317<3�B@/�
27B7=<<3::3� >=C@� :3C@A� 03A=7<A� 23
A/<BU�� 2�/>@WA� :3A� 3AB7;/B7=<A� 23
:�%#)	��3BB3�;U2317<3�?C7�4/7B�2UA�
=@;/7A� >/@B73� 7<BU5@/<B3� 23A� AGA�
BW;3A�23�A/<BU�23A�>/GA�/4@71/7<A��3AB
3<1=@3�1=<4@=<BU3�/CF�>@=0:W;3A�2C
1=<B@Z:3�23�?C/:7BU�3B�23�:�/AAC@/<13

?C/:7BU�23A�>@=2C7BA��23�@3163@163�
2UD3:=>>3;3<B��23�:/�>@=>@7UBU�7<B3:�
:31BC3::3�<=<�5/@/<B73��23� :/�@U5:3�
;3<B/B7=<� 23A� >@/B7?C3A� 3B� 23A
>@=2C7BA�3<1=@3�7<AC447A/<B3�3B
23� :�CB7:7A/B7=<�>3C�@/B7=<<3::3
23A� ;U2317<3A� 7AAC3A� 23� :/
>6/@;/1=>U3� B@/27B7=<<3::3
2/<A�:/�@U57=<�/4@71/7<3	

�9$)%��)3@,%��+/

�����2

�2@3�$%�	���$�
&2)#!).3�2%#/52%.4�=�,!�->$%#).%�42!$)4)/..%,,%


�'#�&"'��,,(&�(�/","-�'-�%�,�,-�'�,�



! �2������� 
�������
����������������������������	����������������������



�������2�2)
�������
����������������������������	�����������������������

"/WB@3A��<53�%T>7<�%$((�##��3B��3/<��5</13�"�((�"�� ���C7AA73@A�23��CAB713���=;;7AA/7@3A�%@7A3C@A�/A�
A=17TA�>@VA�:/��=C@�2��>>3:�23��@/HH/D7::3��>=@B3<B�R�:/�1=<</7AA/<13�2C�>C0:71��@/HH/D7::=7A��?C�R�:/�23;/<23�23�:/
�/<?C3��=<5=:/7A3�23�:��/07B/B���������@3>@TA3<BT3�>/@�A=<��7@31B3C@��T<T@/:��"=<A73C@������!��*�.�#���
�:�A3@/�>@=1T2T��:3�(/;327����A3>B3;0@3��
�
�R��
63 C@3A�>@T17A3A�3<�:�$44713�23�"/WB@3��3<@73BB3�!C173����
!�����#=B/7@3�R�:/�@TA723<13�23��@/HH/D7::3��$44713�A7A�

��=C:3D/@2��3<7A�(�(($*�#�*�(($�3F��#)$�
#�))��"/@16T�%:/B3/C�13<B@3�D7::3��@/HH/D7::3��
��:�/28C271/B7=<�/C�>:CA�=44@/<B�3B�23@<73@�3<16T@7AA3C@�23�:�7;;3C0:3�'���23�:/�(=17TBT��=<5=:/7A3��;;=07�
:7V@3�-$ ���3@</@2��(��-���(��1=;;C<T;3<B�/>>3:T�J� ;;3C0:3�-$ ����'#�'�L�A7A�/C�'=<2�%=7<B�23
:/��=C>=:3�13<B@3�D7::3��@/HH/D7::3��1/2/AB@T�(31B7=<�&��4=@;/<B�:/�>/@13::3�<C;T@=�����2�C<3�AC>3@47173�23
����;O��=083B�2C�)7B@3��=<173@�<C;T@=�����
�23�:/��=;;C<3�23��@/HH/D7::3��%@T431BC@3�2C�%==:��!327B�7;�
;3C0:3�3AB�:7;7BT�/7<A7�?C�7:�AC7B�
���C�#=@2��AB�>/@��:3��=C:3D/@2��3<7A�(�(($*�#�*�(( $��F��D3<C3�%/C:��$*"�'�
���C�(C2�>/@�:/�@7D7V@3�"4=/�
����:��AB�>/@�:/�@C3�����$#��'��
����:�$C3AB�>/@�:/�@7D7V@3�"4=/�

$CB@3�:3A�16/@53A��1:/CA3A�3B�1=<27B7=<A�7<AT@T3A�/C�1/673@�23A�16/@53A�2T>=AT�/C��@3443�2C�)@70C</:�23
�@/<23��<AB/<13�23��@/HH/D7::3�3B�3<�:�$44713�2C�#=B/7@3�D3<23C@�:3����8C7::3B��
�
�>/@�:3��/07<3B�2��D=1/BA
�'*��-�$#�.��!��#�!�#���!$� $�3B�:3��/07<3B�2��D=1/ BA�-=:/<23�#�$�"�#-$�$���:3A�3<16V@3A�A3�
@=<B�@3SC3A�AC@�:/�;7A3�R�>@7F�23��#3C4�"7::7/@2A��7<?��3<B�"7::7=<A�����

�


�


���@/<1A�����
!3�;=<B/<B�23�:�3<16V@3�3AB�47FT�R�:/�A=;;3�23��3CF��3<B��7<?C/<B3�"7::7=<A����
�


�


���@/<1A������ !3A
3<16V@3A�A3@=<B�>=@BT3A�23�D7D3�D=7F�3B�=<�<3�1=<AB/B3@/�?C3�:/�23@<7V@3�

L'(������ �N'%�&
�920�#R;49�#:>>099R�0?��0,9��29,.0� ,>>,8-,
�@4>>40=>�/0�5@>?4.0���:884>>,4=0>�#=4>0@=>�,>>:.4R>
#=T>�7,��:@=�/��;;07�/0��=,EE,A4770

��
�
�
�
�������

����
�������������
����������������

�!2�!54/2)4>�$%�*534)#%



+6 �2������������� 
�������
����������������������������	����������������������

�,�;=0>>0�;,=70�/�@9�G ,@?:�2:,7 H
/0� ,=4:��,7:?0774���70�.R7T-=0
1::?-,770@=�9�0>?�;,>�A09@�P
7�49,@2@=,?4:9�/0�7�"->0=A,?:4=0
.:9?=0�70�=,.4>80�
"/�;7<7AB@3�23�:��<BU5@/B7=<��:��B/:=�
�=<5=:/7A3� �U17:3� !G3<53� !/�
A63BC��/�7</C5C@U�27;/<163�S�#/<�
B=C3�� 2/<A� :3� <=@2� 2C� >/GA�� C<
=0A3@D/B=7@3� AC@� :3A� 27A1@7;7</�
B7=<A�2/<A�:3A�A>=@BA	�
�3BB3�AB@C1BC@3�3<B@3�2/<A�:3�;/7:�
:/53�23�:��B/:73�>/@�C<�@UA3/C�/<B7�
27A1@7;7</B7=<�;7A�3<�>:/13�>=C@
1=;0/BB@3�:3�@/17A;3�3B�:/�FU<=�
>6=073	��:�A�/57B�23�:/�@U>=<A3�23A
7<AB7BCB7=<A�1=<B@3�C<�>6U<=;W<3
5@/<27AA/<B� ?C=7?C3� 2U1@7U� �� :3A
;/<743AB/B7=<A�23�>@=B3AB/B7=<�FU�
<=>6=03A�23A�C:B@/A�2/<A�:3A�5@/�
27<A� 1=<B@3� :3A� 8=C3C@A� <=7@A� =C
UB@/<53@A�3<��B/:73	
+<3�23A�D71B7;3A�3;0:U;/B7?C3A
23�13BB3�A7BC/B7=<�3AB�:��B/:73<�<U�23
>/@3<BA�56/<U3<A�#/@7=��/:=B3::7	��:
4CB�/11C37::7�2/<A�:/�AU:31B7=<�</B7=�
</:3� >/@� 23A� >/<1/@B3A� >@=1:/�
;/<B �� C �3�5�@�(�7(:�+,��609:�50
+�(504(<?�+(5:�3(�:I3,*;065�0;(�
30,55,� D )=<�B/:3<B�3<�/�4/7B�B/7@3
>:CA�2�C<�� ;/7A�A=CD3<B�A3A�>@=�
>@3A�3F13<B@717BUA�3B�A3A�1/>@713A
23�D323BB3A�@3>@3<<3<B�:3�23AACA	
O�>@3CD3���>3<2/<B�?C3�:/�;7<7AB@3
7</C5C@/7B�:�=0A3@D/B=7@3�23�#/<�

B=C3��J :3�5@/<2�#/@7= K�1=;;3
:�/>>3::3<B�:3A�;U27/AL2=@;/7B����:
A�3<�3AB�B7@U�/D31�C<�1=C>�23�47:
2�3F1CA3A�S�:/�;7<7AB@3��B=CB�/C�
B/<B� ?C3� :C7�� 170:3� 23A� DU6U�
;3<13A�@/17AB3A	
�D/<B� :�7</C5C@/B7=<�� �U17:3
!G3<53�/D/7B�@3<2C�D7A7B3�S�:/�AU�
:31B7=<�</B7=</:3�23�4==B0/::�3<�AU�
8=C@� 2�7;;3@A7=<� S� *C@7<	
C ��I8<07,�5(;065(3,�+,� -66;)(33
,:;�<5�46+K3,�+,�*,�8<,�+,=9(0;
J;9,�3��;(30,�+,�+,4(05 D ��A�3AB�3::3
4U:717BU3	��:�3AB�D@/7�?C3�13BB3�/<<U3�
:��B/:73�2C�4==B0/::�>3CB�/:75<3@�C<3
23;73�27H/7<3�23�8=C3C@A�2�=@757<3
/4@71/7<3�2/<A�A3A�@/<5A��2=<B�23CF
<UA�23�>/@3<BA�UB@/<53@A�� :3A�4/�
;3CF�J 23CF7W;3�5U<U@/B7=< K	�"/
0/B/7::3�>=C@�?C3�A=7B�/CB=;/B7?C3�
;3<B�/BB@70CU3�:/�</B7=</:7BU�/CF
3<4/<BA� 2/<A� 13� 1/A�� ?C3:?C3
���	����A3:=<�:3A�16744@3A��D/CB�S�:/
;7<7AB@3�:3A�>7@3A�/BB/?C3A�@/17AB3A
2/<A�:3A�;U27/A�3B�:3A�@UA3/CF�A=�
17/CF�/C8=C@2�6C7	
)75<3�2�C<3�A7BC/B7=<�2744717:3�>=C@
J :3A�8=C3C@A�23�1=C:3C@ K�1=;;3
:3A�/>>3::3<B�:3A��B/:73<A��C<3�/CB@3
475C@3�3;0:U;/B7?C3�23�:/�27D3@A7BU
7B/:73<<3�� :3� �3@;/<=��6/<U3<
!3D7<�&@7<13��=/B3<5�/�2U172U�23
?C7BB3@�A=<�1:C0�;7:/</7A�3B�@3<B@3@
3<��::3;/5<3�2C�4/7B�2C�@/17A;3	
C �6(;,5.� =6<3(0;� ():63<4,5;

7(9;09�,5�9(0:65�+,:�05*0+,5;:�9(�
*0:;,:� ,5� �;(30,� ��03� (=(0;�6);,5<
3B(**69+� +<� 79I:0+,5;� �+,� *3<)�
#03=06� �,93<:*650� 76<9� 76<=609
7(9;09�:0�3B����03(5�:,�8<(30-0(0;
76<9�3(��0.<,�+,:�*/(47065: D ��/
3F>:7?CU� :�U?C7>3� /::3;/<23� 23
)16/:93�?C7�D73<B�23�:�/11C37::7@	

�0�=,.4>80�.�0>?�.:880�
70�;,7@/4>80 ��47�9�0>?�;,>�.:9?,240@C
C �,� .96:� 796)3K4,� (=,*� 3,� 9(�
*0:4,��*B,:;�8<B03�5B,?0:;,�7(:�+,
=(**05�*65;9,�3<0 D��2U1:/@/7B�@U�
13;;3<B��=/B3<5�:=@A�2IC<3�@UC�
<7=<�23A�5@/<23A�D323BB3A�2C�4==B�
0/::� >@=;C3A� >/@� :3� �/CB
1=;;7AA/@7/B�23�:�%$+�/CF�2@=7BA
23�:I6=;;3�>=C@�:CBB3@�1=<B@3�:3
@/17A;3�2/<A�:3A�A>=@BA	�%CB@3�A3A
2@70:3A�3B�A3A�0CBA�4/0C:3CF���=/�
B3<5�3AB�/CAA7�>/AAU�S�:/�>=ABU@7BU
3<��B/:73�>=C@�/D=7@�2U172U�C<�8=C@
23�8/<D73@�
��
�23�?C7BB3@�:3�B3@@/7<
23��CAB=��@A7H7=�=\�23A�4/</B7?C3A
A744:/73<B�23A�1@7A�@/17AB3A�16/?C3
4=7A� ?C�7:� B=C16/7B� :3� 0/::=<	�C �3
5�,?0:;,�7(:�+,�7,9:655,:�'<5�7,<
9(*0:;,:����3�,?0:;,�+,:�8<(5;0;I:�+,
9(*0:4,: D �� /�B�7:� 3F>:7?CU	�&=C@
:C7��C 3,�9(*0:4,�,:;�;,3�8<,�3,�7(3<�
+0:4,� ��03�5�,:;�7(:� *65;(.0,<?�
4(0:� 03� 5,� :�,5� =(� 7(:� +,� 3<0�
4J4,�:0�65�5,�-(0;�90,5�*65;9, D 	

���0�

 ,72=R�7,�=0;=4>0�/0>�.:8-,?>�>@=�70
?0==,49��7��?,740�A0@?�.=:4=0�09�@9
,;,4>0809?�0?�@90�20>?4:9�;,=?,2R0�/@
;:@A:4=�P��,92@4�
"/�1/>7B/:3�7B/:73<<3�A3� ;3B�3<� /1B7=<
>=C@�C<3�27>:=;/B73�23�>@=F7;7BU��<=�
B/;;3<B�3<�4/D3C@�23�:��4@7?C3	���3AB�S
(=;3��3<�3443B��?C�/�UBU�A75<U�:C<27�23@�
<73@�C 3��77,3�+,�"64,�76<9�3(�7(0?�,5
�,5;9(-908<, D ��C<3�7<7B7/B7D3�23�:/��=;�
;C</CBU�1/B6=:7?C3� )/<B��5727=�3B�2C
;7<7ABW@3�7B/:73<�23A��44/7@3A�UB@/<5W@3A�
?C7�=<B�@UC<7�:3A�>@=B/5=<7AB3A�23A�B3<�
A7=<A�/1BC3::3A�3<��3<B@/4@7?C3	��3B�/>�
>3:�� C<�C !(*;,� 9I7<)30*(05� 76<9� 3(
;9(5:0;065 D��/BB3<2@/�2�VB@3�A75<U�>/@
:3A�>=72A�:=C@2A�23�:/�>=:7B7?C3�13<B@/4@7�
1/7<3��:3�>@UA723<B�23�B@/<A7B7=<�#7163:
�8=B=27/�3B�A=<�&@3;73@�;7<7AB@3��3B�/<�
173<�=>>=A/<B��#3�$71=:/A�$B7/<5/G3	
�3BB3�7<13@B7BC23�3AB�/:=C@273�>/@�:/�@3�
>@7A3�23A�1=;0/BA�S�:�=C3AB�2C�>/GA�=\�:3A
>/@B7A/<A�23�:�/<173<�>@UA723<B�@3<D3@AU�
�@/<T=7A��=H7HU��=<B�2UA=@;/7A�/;=@1U
:/�1=<B@3�=443<A7D3�>=C@�:/�@31=<?CVB3	
#/@27��=<�>/@:/7B�2U8S�2�C<3�A=7F/<B/7<3
23�;=@BA�2/<A�3B�/CB=C@�23�:/�D7::3�23
�=AA/<5=/��:3�4734�2C�>@UA723<B�2U16C	��:
3AB�13@B/7<�?C3�:3A�2UD3:=>>3;3<BA�23�:/
A7BC/B7=<�AC@�:3�B3@@/7<�7<4:C3@=<B�4=@�
1U;3<B�AC@�:�/D3<7@�2C�&/1B3�A75<U�S
(=;3��S�AC>>=A3@�;V;3�?C3�:3�>@UA7�
23<B�3B� :3�&@3;73@�;7<7AB@3�>/@D73<�
<3<B�S�:3�A75<3@�3<AC7B3	
"/� (U>C0:7?C3�13<B@/4@71/7<3�3AB�;/@�
?CU3�>/@�:�7<AB/07:7BU	��<173<A�;7:7173<A
23D3<CA�;/XB@3A�/C�>=CD=7@��:3A�)U:U9/
4=<B�:�=083B�2�/11CA/B7=<A�@U>UBU3A�23�D7=�
:/B7=<A�23A�2@=7BA�23�:�6=;;3�3B��>/@�:3C@
1=;>=@B3;3<B�AC@�:3�B3@@/7<��2�/:7;3<B3@

:�7<AU1C@7BU�>:CBZB�?C3�23�:/�8C5C:3@	��/<�
5C7� 1=<</XB� 0@/?C/53A� AC@� 0@/?C/53A�
D7=:A�3B�>7::/53A	�*=CB�13:/�2@3AA3�C<�4/7A�
13/C�:=C@2�2�7<13@B7BC23A�?C7�>:=;03<B
:�/D3<7@�23�:/�(U>C0:7?C3�13<B@/4@71/7<3	
#/7A�S�(=;3�=<�D3CB�G�1@=7@3	
#/@?CU3�>/@�A=<�>/AA/53�>/@�:3A�;=CD3�
;3<BA� 6C;/<7B/7@3A� J A/<A�4@=<B7U�
@7AB3A K��:/�;7<7AB@3�7B/:73<<3�23A��44/7@3A
UB@/<5W@3A���;;/��=<7<=��<3�D3CB�>/A�A3
2=<<3@�>=C@�D/7<1C3	��<B@3�23CF�>/@B717�
>/B7=<A�S�:/�@UC<7=<�AC@�:/�(U>C0:7?C3
13<B@/4@71/7<3�;/@27��:/�;7<7AB@3�/�U5/:3�
;3<B�@3TC�S�:/��/@<3A7</��:3�;7<7ABW@3�7B/�
:73<�23A��44/7@3A�UB@/<5W@3A��#796/7:�#/@�
53:=D	� �<D=GU� 2C� >@UA723<B� @CAA3�
#/@53:=D�3AB�AC@B=CB�:3�1634�2C�2U>/@B3�
;3<B��4@7?C3�3<�(CAA73	��D31�:/�;7<7AB@3
7B/:73<<3��7:�27B�/D=7@�4/7B�C<�>=7<B�23�:/�A7�
BC/B7=<�3<�P5G>B3��3<�"70G3�3B��AC@B=CB�
/C�#/:7	��:A�=<B�B=CA�23CF�3<1=C@/5U�:3A
>/@B73A�13<B@/4@71/7<3A�S�A3�;3BB@3�2/<A
C<3�2G</;7?C3�23�>/7F�>=C@�:/�AB/07:7BU
23�:�3<A3;0:3�23�:��4@7?C3	
"3A�2U:U5CUA�23��/<5C7���:3�;7<7AB@3�23�:/
(U1=<17:7/B7=<���6@7AB=>63��/H/;��3BBG�
3B�:/�D713�>@UA723<B3�2C��=<A37:�23�B@/<�
A7B7=<��"U/�!=G/AA=C;��=C<B/��A3�A=<B
A3<B7A� @/AAC@UA� 23� D=7@� ?C3� 23A� >C7A�
A/<13A�=11723<B/:3A�<=<�27@31B3;3<B�7;�
>:7?CU3A�2/<A�:�67AB=7@3�>/AAU3�23�:/�(U�
>C0:7?C3�13<B@/4@71/7<3�A=<B�27A>=AU3A�S
:3C@�D3<7@�3<�/723	�+<3�/723�3A>U@U3�2/<A
:/�1/>7B/:3�=\�:�=<�D7B�2/<A�:�/<5=7AA3�:/
>3@A>31B7D3�23�<=CD3::3A�D7=:3<13A�>=�
:7B7?C3A�� ;/7A� C<3� /723� @32=CBU3� /C
<=@2�=\�:�=<�A3;0:3�@UA=:C�2�3<�2U1=C�
2@3� >=C@� :3� @3<D3@A3;3<B� 23A� <=C�
D3::3A�/CB=@7BUA�2C�>/GA	

�5#)%.��0!-!

������������2

�.��!#4%�$%�42!.3)4)/.�!�>4>�3)'.>�=��/-%
������

�U17:3�!G3<53�7</C5C@3�C<�=0A3@D/B=7@3
1=<B@3�:3�@/17A;3�2/<A�:3�A>=@B�



�������2�2++

�G@7/?C3�.=0/ � � /53<B�23A
��
���������������
�		� ��!T=</@2
"7163:�(/;0/��:/�4/;7::3�#BA3;0=�
�3@<3A�(=C<5/� =C0/��"3A;7<
"/B=C@727��(7;=<�%73@@3�"/<7;/
"/:=<5/��:3�1=:=<3:��3/<��:/C23
"0=C9/��:3�1/>7B/7<3��23:7<��3@�
B@/<2�"/B=C@727��=447173@�23�53<2/@�
;3@73���3B�3<4/<BA��:/�D3CD3
"/B=C@727�<T3��3:>67<3��7/;=C/<�
5/</�7<4=@;3<B�:3A�>/@3<BA��/;7A�3B
1=<</7AA/<13A�?C3�:3A�=0AV?C3A�23
:3C@�=<1:3��>V@3�3B�;/@7��!=C7A�"/B=C@727�
/C@=<B�:73C�:3�D3<2@327����A3>B3;0@3
A3:=<�:3�>@=5@/;;3�17�/>@VA��

�6

���:3DT3�23�1=@>A�R�:/�;=@5C3
;C<717>/:3�23��@/HH/D7::3
�
6

���@31C37::3;3<B�/C�2=;717:3�2C�234C<B
A7A @C3�!=C27;/�<N
��R�"=C<5/:7�
�
6

���2T>/@B�>=C@�:3�27AB@71B
"0/<2H/�#2=C<5/

�2/'2!--%�$%3�/"3@15%3�$%�,�!.#)%.
$>054>��/5)3��!4/52)$$)

��
��������
�����
";3�"/H/<2=C�7<4=@;3�A/�4/;7::3��

A3A�/;7A�3B�1=<</7AA/<13A�?C3�A/�47::3
"/H/<2=C� =C3270327��<</�D71B=7@3

A�/>>3::3@/�2TA=@;/7A�
"/H/<2=C��<</�+71B=7@3�


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

+=717���/<A��8=C@�>=C@�8=C@��?C�/�>:C�R�<=B@3�(375<3C@�23�@/>>3:3@�:�Q;3�23
<=B@3�163@�073<�/7;T��4@V@3��>V@3��=<1:3�%/B@713�"/<5=:7�#9=C9/�J )16/<5 L�
�<�13BB3�2/B3�;T;=@/0:3��16/@5T3�23�2=C:3C@�3B�23�A=CD3<7@A��:3A�4/;7::3A
"/<5=:7�3B�#2/;=C07/� =C�>@73<B�B=CA�13CF�?C7�:�=<B�1=<<C�3B�/7;T�2�/D=7@
C<3�>3<AT3�>/@B71C:7V@3�3B�>73CA3�>=C@�:C7��
&C3�A=<�Q;3�@3>=A3�3<�>/7F�


����
�������
"=<A73C@�$93;0/�$9=C=��7::3A��3@;/<�23;/<23
R�B=CB3�>3@A=<<3�/G/<B�B@=CDT�/CF�/0=@2A�23�:/�"/7�
@73�13<B@/:3�=C�/CB@3A�:73CF��C<�>/AA3>=@B��C<�/1B3
23�</7AA/<13��C<�27>:Y;3�23�:713<13�3<�1=;>B/07�
:7BT�47</<13���B=CA�>=@B/<B�A=<�<=;��23�073<�D=C:=7@
:3A�:C7�@/>>=@B3@��*<3�4=@B3�@T1=;>3<A3�3AB�>@TDC3
R�13B�3443B�
)T:���
�����������	�
������
�����=C�/C�A7V53�23�:/
�/<?C3��=;;3@17/:3��<B3@</B7=</:3�AC@�:�/D3<C3
�;7:1/@��/0@/:��3<B@3�K+7::3��@/HH/D7::3�

���������
�

�
�A3>B3;0@3��
���K��
�A3>B3;0@3��
�


�0>�?R8:429,20>�=0.@04774>�/0>
/0>.09/,9?>�/0�7,�=:D,@?R�/0>
 ,6:6:�8:9?=09?�<@0�7��4>?:4=0
R.=4?0��.0770�<@4�0>?�,;;=4>0�P
7�R.:70��0>?�7,=20809?�49>@114>,9?0
;:@=�<@4�A0@?�>0�;R9R?=0=�/0�7,
;=:1:9/0@=�/0>�1,4?>�
"=@A�23�A=<�23CF7W;3�D=G/53�/C
�=<5=�3<�������&73@@3�)/D=@5</<
23��@/HH/�/�<U5=17U�>/@4=7A�2/<A
23A�1=<27B7=<A�23�5@/<23�6=AB7:7BU	
��3AB�:3�1/A�23A��/4=C@=CA�/D31�:3A�
?C3:A�7:�/�A75<U�C<�B@/7BU
23� >/7F� �3<B3@@3;3<B
23�:/�6/163�23�5C3@@3��
:3�
��A3>B3;0@3�3<�>@U�
A3<13�23�$5=07:/��/:=@A
16/@5U� 23A� 3;0/@1/�
B7=<A�S�:/�1=C@�@=G/:3�23
#/9=9=	
"3A� <=;0@3CF� BU;=7�
5</53A� =<B� 1=<D3@5U
AC@�:3�4/7B�?C3�:�3F>:=@/�
B3C@�4@/<T/7A�/D/7B�>:C�
BZB�3C�@31=C@A�/CF�A3@�
D713A�2�C<�83C<3��/BU9U
?C7�� /G/<B� A/<A� 2=CB3
5@/<27�S�"70@3D7::3��>=C�
D/7B�A�3F>@7;3@�2/<A�C<
4@/<T/7A�A=;;/7@3�;/7A
AC447A/<B� >=C@� VB@3
CB7:3	��317��/:=@A�?C3�:3A
U1@7BA� ;3BB3<B� 3<
3F3@5C3� :3�@Z:3�2C�A3@�
53<B�AU<U5/:/7A�#/:/;7<3�?C7�/C@/7B
A3@D7�2�7<B3@>@WB3�S�:/�A75</BC@3�2C
B@/7BU�23�#0U��:3����A3>B3;0@3�����	�
�/13� /CF� D7A7B3C@A�� A=CD3<B� 1C�
@73CF�2�3<�A/D=7@�C<�>3C�>:CA�AC@�:3
>/AA/53� 23� :�3F>:=@/B3C@� 4@/<1=�
7B/:73<�/C��=<5=��#/@13:��=C3AAU�
:3�5C723�2C�#U;=@7/:�&73@@3�)/D=@�
5</<�23��@/HH/��>37<B�C<�1=<?CU�
@/<B�3<�>/GA�0/<B=CA�3B�>/@37::3�
;3<B�:�67AB=7@3�2�C<�>/GA�3B�13::3�2C
1=;0/B�2�C<�>3C>:3��7<1/@<U�717�>/@
:/�475C@3�2C� (=7�#/9=9=� �:==� �3@	
#/@13:��=C3AAU��2/<A�A=<�UD=1/�
B7=<��@3D73<B�AC@�:3�?C=B7273<�23A
/<<U3A� >=AB� 1=:=<7/:3A�� @3<2/<B
>/@�:/�;V;3�=11/A7=<��C<�03:�6=;�
;/53�/CF�23CF�7::CAB@3A�>3@A=<</�

:7BUA�?C3�A=<B�&73@@3�)/D=@5</<�23
�@/HH/�3B�#/9=9=��:==��3@	

�,�;=:-7R8,?4<@0�>@=�7,�.=4>0�/@�8,�
=4,20�,@��:92:
O�:�=@2@3�2C�8=C@�23�13BB3�1=;;U�
;=@/B7=<�475C@/73<B�U5/:3;3<B�23A
/B3:73@A�=@5/<7AUA�>/@�:/�27@31B7=<
2C�#U;=@7/:�AC@�:3�B6W;3�23�J "/
2=B K	�"3A�1=;;C<71/B7=<A�=<B�;7A
3<� /D/<B� :3A�>@=0:W;3A�?C3�@3<�
1=<B@3<B�/1BC3::3;3<B�:3A�1=C>:3A

/C� �=<5=	� %CB@3� :�3F>=AU� AC@� :/
1@7A3�2C�;/@7/53�/C��=<5=��:�/AA7A�
B/<13�/�3C�2@=7B�S�:/�>@UA3<B/B7=<
23A�@UAC:B/BA�2�C<3�3<?CVB3�@U/:7�
AU3�S�13�AC83B�S��@/HH/D7::3	�
�3�?C7�/�8CAB747U�:/�>@UA3<13��S�:/�B@7�
0C<3�23�:/�1U@U;=<73��23A�C<7D3@�
A7B/7@3A� B3:A� ?C3� (=:/<2� �@713
#/G=C:=C��163@163C@�4/7A/<B�>/@B73
23�:��AA=17/B7=<��=<5=��C:BC@3A�3B
&3@A>31B7D3A	�

����/0>��:92:7,4>�
90�>:9?�;,>�8,=4R>
)3:=<� 3/<��7273@�#07:U��:IC<�23A
3F>=A/<BA�?C7� /� 3C� :/� 16/@53�23
>@UA3<B3@�:3A�@UAC:B/BA�23�:�3<?CVB3
@U/:7AU3�S��@/HH/D7::3�/CF�UBC27/<BA

>/@B717>/<B�/C�2U0/B��C �,�4(90(.,
,:;� <5,� 8<,:;065� :6*0I;(3,� (<
�65.6� D "�UBC23�S�:/�?C3::3�7:�/�>@7A
>/@B�@UDW:3�?C3�C #<9�


�*6<73,:
05;,996.I:������+,:�*6<73,:�G��9(A�
A(=033,�=0=,5;�,5�<5065�30)9,��	��
4(90I:� ,--,*;0=,4,5;�� 	��� *6<;<�
40K9,4,5;�,;�	���4(90I:�G�3�I;(;�*0�
=03��:60;�����+,�*6<73,:�=0=,5;�:(5:
4(90(.,��#<9�3(�+<9I,�+,�=0,�*64�
4<5,�+,:�*6<73,:��03�(�I;I�6):,9=I
8<�03:� :,� 4(90,5;� ;(9+0=,4,5;� D

&=C@� 3/<��7273@�#07:U��1�3AB�:/�2=B
?C7�BC3�:3�;/@7/53�1=CBC;73@�3B�/C�
23:S�� :3� ;/@7/53� S� :�UB/B�17D7:	� �B
 3/<��7273@�#07:U�23�1=<1:C@3�?C�7:
G�/�1@7A3�2C�;/@7/53�/C��=<5=	��<
3443B��>@WA�23�����23A��=<5=:/7A
<�=<B�>/A�1=<B@/1BU�:3C@�;/@7/53�S
:�UB/B�17D7:	
�3A�43AB7D7BUA�=<B�UBU�>@UA72U3A�>/@
:/�27@31B@713�5U<U@/:3�2C�#U;=@7/:
&73@@3�)/D=@5</<�23��@/HH/�� �3�
:7<2/��G3AA/�?C7�/�A=C6/7BU�?C3�23
13A�/B3:73@A��A=@B3�C<�3<A3;0:3�23
1=<1:CA7=<A�3<�;3AC@3�23�1=<AB7�
BC3@�23A�>7AB3A�23�@U4:3F7=<�S�3F�
>:=7B3@�>=C@�@UA=C2@3�:3�>@=0:W;3
23�:/�2=B�/C��=<5=	

�5),,!5-%��.$:>

�'��,�8'���7&('-+�'-�%��," '�-.+���.��+�"-7��'-+��� ��
+�22���-���$($(��%((�� �+�

+332���2��2������2��2�����������

"�UDU<3;3<B�3AB�1U:U0@U�/C�;U;=@7/:
&73@@3�)/D=@5</<�23��@/HH/�



+4 �2���212
���
��� 
�������
����������������������������	����������������������

(90�09<@S?0�/0��G�0>�#:49?>H�,CR0
>@=�70�2:@A0=90809?�.:914=80�7,
?09/,9.0�P�7,�3,@>>0�/0�7,�.U?0�/@
#=0840=�8494>?=0�/,9>�?:@>�70>
0>;,.0>�;:74?4<@0>�

"/�1ZB3�2�/;=C@�3<B@3�:3�&@3;73@
;7<7AB@3��C5CAB7<�#/B/B/�&=<G=�3B
:3A�!7<=7A�1=<B7<C3�23�A�/;U:7=@3@
/C�2UB@7;3<B�2�C<�>@UB3<2C�16/<�
53;3<B�3<D7A/5U�/C�A37<�2C�5=C�
D3@<3;3<B�S�:/�1:ZBC@3�23A�1=<13@�
B/B7=<A�</B7=</:3A	�"/�2U0R1:3�23�:/
@U03::7=<�2C�#
��/C�$=@2�!7DC�3B
:3A�>@3;7W@3A�@3B=;0U3A�A=17/:3A
23�:/�>=:7B7?C3�5=CD3@<3;3<B/:3�<3

4=<B�?C3�@3<4=@13@�13BB3�=>7<7=<�4/�
D=@/0:3�/C�1634�23�:�3FU1CB74�</B7=�
</:	�)=<�=>7<7=<�D/�2UA=@;/7A�1@3A�
13<2=� 2/<A� :/� >U@7>6U@73� 23A
2744U@3<B3A�1=;;C<3A�23�:/�D7::3�23

!7<A6/A/��B=CB3A�B3<2/<13A�>=:7�
B7?C3A�1=<4=<2C3A	�"/�23@<7W@3�>C�
0:71/B7=<�23�:��<AB7BCB�23�A=<2/53
J"3A�&=7<BAK�3<�/�2=<<U�:/�>@3CD3	���
��3AB�S�1@=7@3�?C3�:3A�!7<=7A�<3�D3C�
:3<B�>/A�VB@3�27AB@/7BA�>/@�:�/<<=<13
2C�5=CD3@<3;3<B�23�:/@53�C<7=<
</B7=</:3	��:A�3AB7;3<B�>/@�1=<B@3
?C3�:�U?C7>3�3<�>:/13�;U@7B3�2�VB@3
;/7<B3<C3�/C�@35/@2�23A�@UAC:B/BA

@31C37::7A�AC@�:3�B3@@/7<�3B�@34CA3
2�/D/:7A3@�C<�1@/A6�>@=5@/;;U�2C
5=CD3@<3;3<B�#/B/B/��A7�3<�>:CA
13:/�<3�2=7B�A3@D7@�?C3�:3A�7<BU@VBA
23A�>=:7B7173<A�3<�;/:�23�>=A7B7=<�
<3;3<B	�)3:=<�C<3�3<?CVB3�J"3A
&=7<BAK�=@5/<7AU3�AC@�C<�U16/<�
B7::=<�23�;7::3�>3@A=<<3A�R5U3A�23
���/<A�3B�>:CA�2/<A�:/�D7::3�23�!7<A�
6/A/�� � :/�<=CD3::3� />>@=163�2�C<
#/B/B/�&=<G=�>:CA�>@=163�23�A3A
1=<17B=G3<A�<3�>/AA3�>/A�7</>3@�
TC3�2/<A�:3A�@C3A�23�:/�1/>7B/:3	��)/
>@UA3<13�@3;/@?CU3� /C�23C7:�2C
16/<B@3�2�P5:7A3��:/7<�#=:=B=��A=<
/BB3<B7=<� >/@B71C:7W@3� /CF� >@=�
0:W;3A�23A�/:07<=A�3B�/CB@3A�>3@�
A=<<3A�DC:<U@/0:3A��A=<�A=C17�23
1=;;C<73@�/D31�:/�>=>C:/B7=<�A=<B
17BUA�>/@;7�B/<B�2�3F3;>:3A�@3:3DUA
>/@� :3A� A=<2UA	� "3� A=<2/53� "3A
&=7<BA��/FU�AC@�:3�5=CD3@<3;3<B�/C
;=7A�2�/=CB��1=<47@;3�2=<1�:/�B3<�
2/<13�S�:/�6/CAA3�23�:/�1ZB3�2C�&@3�
;73@�;7<7AB@3	��:=0/:3;3<B�#/B/B/
&=<G=�� /;U:7=@3�A/�1=B3�>=A7B7D3
2/<A�B=CA�:3A�3A>/13A�>=:7B7?C3A	�O
:/�;/8=@7BU��7:�>/AA3�23����S�����
B/<27A�?C3�>/@;7�:3A�AG;>/B67A/<BA
23�:�=>>=A7B7=<��7:�/;U:7=@3�A/�1=B3
23���	�"/�6/CAA3�23�A=<�=>7<7=<
3AB�23�:�=@2@3�23�����2/<A�:/�1/BU�
5=@73�27B3C�9,:;,�+,�3(�767<3(;065

5�(77(9;,5(5;�G�(<*<5�7(9;0�7630�
;08<,�D	�#/B/B/�>/AA3�23�

��=0�
B3<C�/C�;=7A�23�8C7<��S������3<�47<
/=[B�2U0CB�A3>B3;0@3	
"3A� !7<=7A� >@U17A3<B� ?C3� :/� >@3�
;7W@3�/<<U3�2C�5=CD3@<3;3<B�#/�
B/B/�A�3AB�/DU@U3�13::3�23�:/�1=<A=:7�
2/B7=<� 2C� 1/2@3
;/1@=�U1=<=;7?C3�3<�DC3�23�:�=0�
B3<B7=<�23A�;=G3<A�23�A/�>=:7B7?C3
?C7�A�7<A1@7B�2/<A�:3�1/2@3�23�:/�@U�
D=:CB7=<� 23� :/� ;=23@<7BU	� �:A
1=<AB/B3<B� /D31� A/B7A4/1B7=<� ?C3
:�/<�23CF�3AB�13:C7�2C�2U1=::/53�34�
431B74	�"/�@3>@7A3�23A�B@/D/CF�2/<A
>:CA73C@A�16/<B73@A�@=CB73@A�/0/<�
2=<<UA�23>C7A�:�U>=?C3�1=:=<7/:3
AC@�:�3<A3;0:3�23�:/�1/>7B/:3��:/�@U�
431B7=<� � 3B� :/� 1=<AB@C1B7=<� 23A
U1=:3A��<=B/;;3<B�:�U1=:3�>@7;/7@3
,C<2C�2/<A�:/�1=;;C<3�23�!7;�
0/<A393��:/�@3:/<13�23A�/1B7D7BUA�23
���&$�3B�:3A�1=<B@/BA�A75<UA�3<B@3
:3�5=CD3@<3;3<B�>@=D7<17/CF�3B�:3
;7<7ABW@3�23�:��5@71C:BC@3�>=C@�/A�
AC@3@�:�/CB=AC447A/<13�/:7;3<B/7@3
A=<B�/CB/<B�2�/1B7=<A�@3:3DU3A�>/@
:3A�A=<2UA	��<�=CB@3��:�3F>:=7B�23A
�=@13A�/@;U3A�23�:/�(���/C�4@=<B�
:�3A>=7@�2�C<3�>/7F�@3B@=CDU3�2/<A
:�3AB�2C�>/GA��:�/11U:U@/B7=<�23A�B@/�
D/CF� 23� @U6/07:7B/B7=<� 23A� 7<4@/�
AB@C1BC@3A�@=CB7W@3A�2/<A�:/�D7::3�23

!7<A6/A/�� :/� 27>:=;/B73� B=C8=C@A
/57AA/<B3�2C�5=CD3@<3;3<B��:3�:/<�
13;3<B� 23A� <=CD3::3A� :75<3A� 23
B@/<A>=@B� 3<� 1=;;C<� S� B@/D3@A
:�3<B@3>@7A3�J�*@/<A1=�K�2/<A� :3A
H=<3A�S�4=@B3�1=<13<B@/B7=<�23�:/
>=>C:/B7=<�=<B�:/@53;3<B�1=<B@7�
0CU�S�13BB3�<=CD3::3�7;/53�23�#/�
B/B/� &=<G=	� �CAA7� :3A� A=<2UA
1=<AB/B3<B�7:A�/D31�A/B7A4/1B7=<�:/
1=<1@UB7A/B7=<� 23A� <=;0@3CA3A
>@=;3AA3A�2C�5=CD3@<3;3<B	��:�G�/
U5/:3;3<B��:/�1=<A173<B7A/B7=<�23
:/�>=>C:/B7=<�AC@�:3�073<�4=<2U�23
:/�0/<1/@7A/B7=<	��3>3<2/<B��:�U:U�
;3<B�:3�>:CA�2UB3@;7</<B�@3AB3�:3
2U;/<BW:3;3<B�>@=5@3AA74�2C�#
�
/C� $=@2�!7DC	� &/@� /7::3C@A�� <=B3
J"3A�&=7<BAK�� :3A� !7<=7A�@3:WD3<B
?C3�B=CB3A�:3A�/1B7=<A�2C�5=CD3@�
<3;3<B�#/B/B/�=<B�UBU�2/<A�23A
17@1=<AB/<13A� >/@B71C:7W@3A� 27447�
17:3A��:7U3A�S�:/�5C3@@3	��:A�3AB7;3<B
?C3�:3�&@3;73@�;7<7AB@3�<�/�>/A�3C
03A=7<�23�0@/<27@�:�344=@B�23�5C3@@3
1=;;3�U:U;3<B�>3@BC@0/B3C@�23
A/�>=:7B7?C3	��)/�@75C3C@�/C�A3@D713
23� :�PB/B�� :/� @31=<</7AA/<13� 23A
5@/<23A�>3@A=<</:7BUA�/G/<B�;/@�
?CU�:/�D73�>C0:7?C3�3<�(���3B�B/<B
2�/CB@3A�/1B7=<A�:3�@/>>@=163<B�2/�
D/<B/53�23�:/�>=>C:/B7=<	

�%!../4��!95"!

�/<A�C<3�1=@@3A>=<2/<13�D7A/<B�:3
>@UA723<B� 4@/<T/7A�� �@/<T=7A� �=:�
:/<23��:3�>/@B7�23�5/C163�23� 3/<�
"C1�#3:3<16=<�/�A=::717BU�A=<�7<B3@�
D3<B7=<�>=C@�?C3�:3A�1=<13@B/B7=<A
3<�1=C@A�/0=CB7AA3<B�S�C<�DU@7B/0:3
@3<=CD3/C�>=:7B7?C3�23�:/�(��	��3
:�/D7A�23�13�>/@B7��:/�:70U@/B7=<�23A
>@7A=<<73@A�>=:7B7?C3A�2=<B�:3�2U�
>CBU� �C5W<3� �7=;7� $2=<5/:/
1=<AB7BC3�23A�>@U;7AA3A�23�:/�1=6U�
A7=<�S�:/?C3::3�23D@/7B�/0=CB7@�:3�27/�
:=5C3�?C7�A3�B73<B�/C�>/GA	�C��,�76<�

=609�+,��05:/(:(�+60;
30)I9,9� �0640� �+65�
.(3(� ,;� ,5.(.,9� <5
=9(0� +0(36.<,� 5(;06�
5(3� ,;� 05*3<:0-� (=,*
3�6776:0;065�+I46*9(�
;08<,D��3AB�7:�<=BU�2/<A
13�2=1C;3<B	�
"3�&/@B7�23�5/C163� /
<=B/;;3<B� @/>>3:U
/C�>@UA723<B�4@/<T/7A
?C3�:3�@Z:3�23�:/�(U>C�
0:7?C3� �@/<T/7A3� 3AB
23�4/D=@7A3@�:3�>@=5@WA
2U;=1@/B7?C3� 3B
:�U;/<17>/B7=<� 6C�
;/7<3� 2/<A� :3A� >/GA
2��4@7?C3� 4@/<1=�
>6=<3	�
O�3<�1@=7@3�13BB3�4=@�
;/B7=<� >=:7B7?C3�
�@/<T=7A� �=::/<23
2=7B�@/>723;3<B�AC0A�
B7BC3@�S�:�7<2744U@3<13
2=<B�7:�4/7B�;=<B@3�3<�
D3@A� 13� 5@/<2� >/GA�
C<3�/BB7BC23�>@=/1B7D3

2/<A�:3�A=CB73<�S�C<�DU@7B/0:3�>@=�
13AACA�23�27/:=5C3�7<B3@<3�3B�7<1:C�
A74�>=C@�16/1C<�23A�>/GA�3<5/5UA
2/<A�:/�1@7A3�1=<5=:/7A3	�C��6<:�,5
(77,365:��76<9�8<�<5�=I90;()3,�+0(�
36.<,�,;�565�7(:�<5,�=(.<,�*65:<3�
;(;065�(<�)I5I-0*,�,?*3<:0-�+<�76<�
=609�� 7<0::,� :�,5.(.,9� ,5;9,� 3(
4(1690;I�0::<,�+,:�I3,*;065:�7,<�*9I�
+0)3,:� +,� 56=,4)9,� 
�		� ,;� 3,:
-69*,:�7630;08<,:�+,�3�6776:0;065�8<0
+I565*,5;�3(�*90:,�+,�3I.0;040;I�+<

9I.04,��G�3(�30)I9(;065�+,�;6<:�3,:
790:6550,9:�7630;08<,:�,;�G�3(�+I40�
30;(90:(;065�+,��05:/(:(�76<9�.(�
9(5;09�3(�:I*<90;I�+,:�(*;,<9:�+�<5
9,56<=,(<�7630;08<,�+,�3(�"���D ��/
A=C:75<U�13�>/@B7	�&=C@�13�>/@B7��7:�<3
AC447B�>/A�23�0=C23@�:3�>=CD=7@�23
!7<A6/A/�;/7A�7:�4/CB�U5/:3;3<B�VB@3
D757:/<B�/CF�;/<MCD@3A�3<�1=C@A
23�:/�>/@B�23A�>/GA�D=7A7<A�(E/<2/
3B� %C5/<2/� 3B� 23� :3C@A� @3:/7A� S
:�%$+��>=C@�4/D=@7A3@�:/�B6WA3�23�:/
@3A>=<A/07:7BU�3<B7W@3;3<B�1=<5=�
:/7A3�2/<A�:�7<AB/07:7BU�2/<A�:/�@U57=<
3AB�2C�>/GA��B=CB�3<�A=C:75</<B�:3
1/@/1BW@3�7@@3A>=<A/0:3�3B�:703@B7�
1723�23�13�@U57;3	�"3�2U>CBU��7=;7
$2=<5/:/��>@UA723<B�23�:/�����3AB
3;>@7A=<<U� /0CA7D3;3<B� 23>C7A
>@3A?C3�A7F�;=7A��3<�D7=:/B7=<�23A
2U17A7=<A�23�:/��=C@�)C>@V;3�:�/AA7�
5</<B�S�@UA723<13	�)=<�UB/B�23�A/<BU
A3�2U5@/23�23�8=C@�3<�8=C@�4/CB3�23
A=7<A� ;U271/CF�� /:=@A� ?C�7:� /�� 3<
>:CA�� UBU� 3;>V16U� 2�/AA7AB3@� S� :/
23@<7W@3�/C273<13�23�A=<�>@=1WA�@3�
>=@BU�A/<A�13AA3	�"�=>7<7=<��?C7�2U�
<=<13�23A�/1B3A�23�B=@BC@3�1=<B@3
13� >@7A=<<73@� >@=163� 2�PB73<<3
*A67A39327�� 1=;;3� 13:/� /� U5/:3�
;3<B�UBU�;3<B7=<<U�>/@�:�%@5/<7A/�
B7=<�;=<27/:3�1=<B@3�:/�B=@BC@3�3<
8C7::3B�� @3B73<B� ?C3� :3� @U57;3� 23
!7<A6/A/�D=C2@/7B�:3�4/7@3�1=<2/;�
<3@� >=C@� /BB37<B3� S� :/� A[@3BU� 23
:�PB/B�/>@WA�:�/D=7@�/11CAU�4/CAA3�
;3<B�23�D7=:�>/@�C<�;=<B/53�;/<7�
43AB3�23A�A3@D713A�23�AU1C@7BU	

�5#)%.�
)!.:%.:!

��:-50.?41�/0�.0�1:9/>�0>?�/�49A0>?4=�/,9>�70>�09?=0;=4>0>�,1=4.,490>�/0
?,4770�8:D0990�,D,9?�@9�1:=?�;:?09?407�;:@=�@90�49?=:/@.?4:9�=R@>>40�/,9>
70>�-:@=>0>�,1=4.,490>�
�>>3:U���&�����<9=��4@71/�&@7D/B3��?C7BG��C<2���13�4=<2A�23�1/>7B/:�
7<D3AB7AA3;3<B�>@7DU�>/</4@71/7<�D7A3�23A�=>>=@BC<7BUA�2�7<D3AB7AA3;3<B
/D/<B�:3�>@3;73@�/>>3:�>C0:71�S�:�U>/@5<3��>@U�&�&��	��3�4=<2��7<27?C3
C<�1=;;C<7?CU�23�>@3AA3��2=<B�:�=0831B74�3AB�2�/BB37<2@3�C<�;=<B/<B�B=�
B/:�23�13<B�17<?C/<B3�;7::7=<A�23�2=::/@A�/;U@71/7<A��1=<A7AB3�S�/>>=@B3@
23�:/�D/:3C@�/8=CBU3�/CF�3<B@3>@7A3A�0U<U4717/7@3A��3<�G�7<831B/<B�23A�@3A�
A=C@13A�47</<17W@3A�>=C@�/AAC@3@�:3�2UD3:=>>3;3<B��:/�@31/>7B/:7A/B7=<�3B
:3�2UA3<23BB3;3<B	��<�3443B��:3A�;/@16UA�/4@71/7<A��@/>>=@B3�:/��/<?C3
/4@71/7<3�23�2UD3:=>>3;3<B��������=<B�3<@357AB@U�C<3�1@=7AA/<13�1=<A7�
2U@/0:3A�23>C7A�:3A�/<<U3A�<=</<B3	��C�1=C@A�23A�D7<5B�23@<7W@3A�/<<U3A�
7:A�A=<B�>/AAUA�2�C<3�2=CH/7<3�S�D7<5B�B@=7A��2=<B�23CF�0=C@A3A�@U57=</:3A	
�3>3<2/<B��:�=44@3�3AB�B@WA�:3<B3�2/<A�:/�;3AC@3�=\�:/�23;/<23�23A�7<�
D3AB7AA3C@A�>=C@�:/�1/BU5=@73�23A�/1B74A�1=BUA�3<�0=C@A3�A3�A=7B�/11@C3�3<
�4@7?C3�/D31�C<�<=;0@3�A75<7471/B74�23�&�&��AC@A=CA1@7B3A	��3�?C7�/8=CB3�
A3:=<�:/������:/�>3@13>B7=<�2�7::7?C727BU�23A�U16/<53A�1=;;3@17/CF	
"���&���/>>=@B3@/�:�3F>3@B7A3�<U13AA/7@3�/C�@3<4=@13;3<B�23�:/�5=C�
D3@</<13�2�3<B@3>@7A3��S�:�/;U:7=@/B7=<�23A�>@/B7?C3A�1=;;3@17/:3A�3B
/CF�<=@;3A�23�B@/<A>/@3<13�/7<A7�?C�S�:/�>@U>/@/B7=<�23A�3<B@3>@7A3A�0U�
<U4717/7@3A�S�:�7<B@=2C1B7=<�3<�0=C@A3	

%R/@4=0�7�R.,=?�09?=0�7�:11=0�0?�7,�/08,9/0
�3�4=<2A�1@UU�>/@�:/�����1=<B@70C3@/�S�1=;0:3@�:�U1/@B�3<B@3�:�=44@3�3B�:/
23;/<23�2�/1B74A�1=BUA�3<�0=C@A3�AC@�:3A�;/@16UA�23A�1/>7B/CF�/4@71/7<A�
1=;>:UB/<B�/7<A7�:3A�344=@BA�23�<=;0@3CA3A�0=C@A3A�/4@71/7<3A�>=C@�/BB7�
@3@�23�<=CD3::3A�/1B7=<A	�O�3<�1@=7@3�13�1=;;C<7?CU��:3�>=@B343C7::3�2C
�=<2A�1=;>@3<2@/�23A�3<B@3>@7A3A�2/<A�:3A�A31B3C@A�23�:/�A/<BU��23�:�U2C�
1/B7=<��:�/5@=�7<2CAB@73��:3A�A3@D713A�47</<173@A��:/�>3B7B3�27AB@70CB7=<�3B�:3A
7<4@/AB@C1BC@3A	�"/�1=<B@70CB7=<�23�13�4=<2A�3AB�2=<1�<U13AA/7@3�>=C@�@3<�
2@3�:�3<A3;0:3�23A�;/@16UA�0=C@A73@A�/4@71/7<A�>:CA�/BB@/G/<B�>=C@�C<
>:CA�:/@53�UD3<B/7:�2I7<D3AB7AA3C@A�3B�=44@7@�C<�1/</:�>:CA�27D3@A747U3�>=C@
:�7<D3AB7AA3;3<B�23�:IU>/@5<3�:=1/:3	
"/�����A=C:75<3�:�7;>=@B/<13�23�:/�1@U/B7=<�23�>/@B3</@7/BA�/D31�:3A
7<AB7BCB7=<A�?C7�>@=;=CD@=<B�:/�;7A3�3<�MCD@3�23A�;37::3C@A�>@/�
B7?C3A�23�5=CD3@</<13�2�3<B@3>@7A3��B=CB�3<�4/D=@7A/<B�:/�1@U/B7=<
2�3;>:=7A�3B�:/�1@=7AA/<13�U1=<=;7?C3�S�B@/D3@A�:�/>>C7�/C�A31B3C@
>@7DU�3B�23A�;/@16UA�47</<173@A�AC@�:3�1=<B7<3<B	��/@�:/�AB@/BU573�23A
=>U@/B7=<A�2C�A31B3C@�>@7DU�A=C:75<3�U5/:3;3<B�:�7;>=@B/<13�2C�A=C�
B73<�/CF�7<B3@;U27/7@3A�47</<173@A	

�903)%��B33!��!-"7%

�����	��

"3A�!7<=7A�>@U4W@3<B�#/B/B/�&=<G=

����+�&"�+�&"'",-+��	. .,-"'���-�-���('1(

��
�����2���������2

�%�0!24)�$%�'!5#(%�&2!.;!)3%�%8)'%�,!�,)">2!4)/.�
)-->$)!4%�$%�
)/-)�%4�5.�62!)�$)!,/'5%
#:@=�7,�1:=8,?4:9�;:74?4<@0��.0?�R7,=24>>0809?�/0A=,�;0=80??=0�,@�;=R>4/09?�/0�7,��R8:.=,?40�.3=R?40990�����
/0�>0�>:4290=�0?�/0�5:@0=�;70490809?�>:9�=U70�/�3:880�;:74?4<@0�/0�7�:;;:>4?4:9�

�"(&"���(' �%�

����
��2���������2

�!��

�!002/56%�5.%�02)3%�$%�0!24)#)0!4)/.
$%����-),,)/.3�$%�$/,,!23



���212
���
���2�2+3
�������
����������������������������	�����������������������

"/�@U/1B7=<�A3@/7B�C<3�@U>=<A3�S
�:=0/:�-7B<3AA��?C7�/D/7B�3F>@7;U
:/�1@/7<B3�23�D=7@�:3�>@=83B�23�:=7�AC@
:3A�6G2@=1/@0C@3A�=CD@7@�:/�>=@B3
/C�4=@/53�2/<A�:3A�>/@1A�</B7=</CF	
"3�;7<7AB@3�1=<5=:/7A�23A��G2@=�
1/@0C@3A�� �@7A>7<� �B/;/� */03�� /
<=BU��:3���A3>B3;0@3��?C3�:/�(��
/D/7B�:3�2@=7B�2�UD/:C3@�:3A�@7163AA3A
5U=:=57?C3A�2C�>/@1�23� ,7@C<5/	
�3BB3�@U/1B7=<�2C�;7<7AB@3�@3:/GU3
>/@�@/27==9/>7	<3B�A3@/7B�C<3�@U�
>=<A3� /C�1=;;C<7?CU�23� :�%$�
0@7B/<<7?C3� �:=0/:� -7B<3AA� 2C� �
A3>B3;0@3	�
�@7A>7<��B/;/�*/03�/�/447@;U�?C3
:3�>/GA�/D/7B�:3�2@=7B�2�/CB=@7A3@�:3
4=@/53�2/<A�:3A�/7@3A�27B3A�>@=BU�
5U3A	�#/7A��/�B�7:�@/AAC@U��13:/�23�
D@/7B�A3�4/7@3�B=CB�3<�B3</<B�1=;>B3

23� :/� >@=B31B7=<� 23� :�3<D7@=<<3�
;3<B	� C� ��(+/I:065� +,� 3(� "��� G
3�%5,:*6�6<�3,�-(0;�+,�*65-0,9�3(
.,:;065� +<� 7(9*� +,:� &09<5.(
*644,� 7(;904605,� 465+0(3
5�,53K=,�,5�90,5�3(�:6<=,9(05,;I
+<� 7(@:� :<9� *,;;,� 769;065� +,
;,99,�D��/�B�7:�/>>CGU	�
"3�;7<7AB@3�23A��G2@=1/@0C@3A�17BU
>/@�:/�@/27=�=<CA73<<3��>=C@�?C7�:3
D@/7�>@=0:W;3�23� �:=0/:� -7B<3AA
A3@/7B�:�3F>:=@/B7=<�2C�>UB@=:3�2/<A
:3A�H=<3A�27B3A�>@=BU5U3A��/��S�13
AC83B��/447@;U�?C3�:3�1=23�23A�6G�
2@=1/@0C@3A�>@UD=7B�?C3�:�/BB@70C�
B7=<�23A�0:=1A�>UB@=:73@A�A3�4/AA3
AC7D/<B�C<�/>>3:�2�=44@3A	��:�/�B=C�
B34=7A�@/AAC@U�AC@�:/�2UB3@;7</B7=<
2C�5=CD3@<3;3<B�1=<5=:/7A�23�5U�
@3@� 13� 2=AA73@� 3<� B=CB3� B@/<A>/�

@3<13	�C�$6<;,:�3,:�05-694(;065:�:<9
3,:�*65;9(;:�:65;�+�(033,<9:�+0:7650�
)3,:�:<9�3,:�:0;,:�>,)�+<�4050:;K9,
+,:��05,:��796405,:��,;�+,:�/@+96�
*(9)<9,:�D ��/�B�7:�@3:3DU	��/<A�A=<
1=;;C<7?CU��3<�3443B��:�%$���:=�
0/:�-7B<3AA�/D/7B�<=B/;;3<B�23�
;/<2U�/CF�/CB=@7BUA�1=<5=:/7A3A
2�=CD@7@�:3�>@=83B�23�:=7�AC@�:3A�6G�
2@=1/@0C@3A�S�C<3�1=<AC:B/B7=<
>C0:7?C3	�
"��AA3;0:U3�</B7=</:3��<=B3�B�=<�
/�>@UDC�23�D=B3@�13�>@=83B�23�:=7�/C
1=C@A�23�A/�>@=16/7<3�A3AA7=<	�
"3�B3;>A�<�/D/7B�>/A�>3@;7A�/CF
2U>CBUA�23�2U0/BB@3�2C�2=AA73@
/C�1=C@A�23A�>:U<7W@3A�23�:/�23@�
<7W@3�A3AA7=<�23�:3C@�7<AB7BCB7=<
1:ZBC@U3�:3����8C7<	

�5#)%.�
)!.:%.:!

(9�;7,9�/�,.?4:9�/@��:84?R�/0
;47:?,20�/0�7�,8R74:=,?4:9�/@�.748,?
/0>�,11,4=0>�0?�/0>�49A0>?4>>0809?>
��#�����;:@=�7,�;R=4:/0�.:9.0=9R0
0>?�09�.:@=>�/0�149,74>,?4:9��0?
/0A=,4?�09.:=0�;,>>0=�70>�R?,;0>�/0
7,�A,74/,?4:9�;,=�70>�0C;0=?>�/0>
8494>?T=0>�.:9.0=9R>��;@4>
7�,;;=:-,?4:9�/0>�8494>?=0>�
"3��&����:I/�1=<47@;U�S�:�7AAC3�2�C<3
AU/<13�23�B@/D/7:��:3����A3>B3;0@3�
/D31�:3�1/07<3B�7<B3@</B7=</:��@<AB��
.=C<5��=>U@/B7=<<3:�3<�(���23>C7A
23CF�/<A	��C1C<�@U>7B�<3�A3@/�2=<1
;/@?CU�2/<A�:3A�344=@BA�2�/;U:7=@/�
B7=<�2C�1:7;/B�23A�/44/7@3A�/>@WA�:3A
?C3:?C3�/D/<1U3A�3<@357AB@U3A	��<
3443B��>/@;7�:3A�@U4=@;3A�47</:7AU3A�S
13� 8=C@�� :�=<� /� 17BU�� 3<B@3� /CB@3A�
:�/26UA7=<�S�:�%6/2/��:�7<AB7BCB7=<�23
:/� *,��� :3� <=CD3/C� �=23� 23A
2=C/<3A��:3�5C7163B�C<7?C3�23�1@U/�
B7=<�2�3<B@3>@7A3��:/�>@3;7W@3�>6/A3
23�;=23@<7A/B7=<�23�:/�13<B@/:3�23A
@7A?C3A�3B�:/�@U2C1B7=<�2C�B/CF�2�7;�
>=A7B7=<�AC@�:3�0U<U4713�23A�A=17UBUA	
�1BC3::3;3<B�� :3� 5=CD3@<3;3<B

>=C@AC7B�:3�>@=13AACA�/7<A7�3<5/5U
23>C7A� >:CA73C@A� /<<U3A	� "3A� @U�
4=@;3A�3<�1=C@A�1=<13@<3<B�<=B/;�
;3<B�:3�@3<4=@13;3<B�23A�/BB@70C�
B7=<A�2C�5C7163B�C<7?C3�23�1@U/B7=<
2�3<B@3>@7A3�� :/� ;=23@<7A/B7=<� 2C
>:/<�1/2/AB@/:��:/�AU1C@7A/B7=<�23A�B7�
B@3A�4=<173@A��:/�;7A3�3<�>:/13�2C�5C7�
163B�C<7?C3�7<BU5@/:��:/�1@U/B7=<�2�C<
0C@3/C�23A�1@U27BA�3B� :3�@3<4=@13�
;3<B�23�:/�1/>/17BU�8C@727?C3�23�:/
43;;3� ;/@7U3� 3<B@3>@3<3C@3	� O
13:/��7:�1=<D73<B�2I�/8=CB3@�/CAA7�:/�:7�
0U@/:7A/B7=<�2C�A31B3C@�23�:�U:31B@7�
17BU�3B�23A�/AAC@/<13A��3B�:3�>@=83B�23
:/� :=7�1/2@3� AC@� :3A� 1=<B@/BA� &&&
�>/@B3</@7/B�>C0:71�>@7DU�	
#/7A�:3A�1=<B@/7<B3A�>3@A7AB3<B�3<�
1=@3�3B�A3�B@/2C7A3<B�>/@�C<3�4/70:3
/>>@=>@7/B7=<�7<AB7BCB7=<<3::3�23A�@U�
4=@;3A�� C<� 27A4=<1B7=<<3;3<B� 3<�
1=@3� ;/<743AB3�23� :�/2;7<7AB@/B7=<
>C0:7?C3�� C<3� @UA7AB/<13� /CF� @U�
4=@;3A�3B�C<3�274471C:BU�S�@UC<7@�:3A
;=G3<A�47</<173@A�<U13AA/7@3A��/�@3�
1=<<C� :3� �&���	� �/13� S� 13A
1=<B@/7<B3A��7:�4/CB�23A�A=:CB7=<A�2C�

@/0:3A��/D31�:3�A=CB73<�47</<173@�3B
B316<7?C3�23A�0/7::3C@A�23�4=<2A	��3A
23@<73@A�/>>C73<B�/1BC3::3;3<B�:3A
/1B7=<A�2C��&����D7A/<B�:/�DC:5/@7A/�
B7=<�3B�:/�A3<A707:7A/B7=<�23A�@U4=@;3A
2/<A� :3A� 2744U@3<B3A� >@=D7<13A� 2C
>/GA	��C�@35/@2�23A�2U47A�4CBC@A��:�=<
1=;>@3<2� ;73CF� :3�073<�4=<2U�23
13BB3�AU/<13�23�B@/D/7:�3<B@3�13BB3
13::C:3�B316<7?C3�3B�:3�1/07<3B�7<B3@�
</B7=</:��@<AB���.=C<5	��<�3443B��7:
>/@/XB�;/<743AB3;3<B�1=;;3�C<�7<�
B3@:=1CB3C@�AB@/BU57?C3��<=<�A3C:3�
;3<B�3<�B/<B�?C3�AB@C1BC@3�A>U17/:7AU3
2/<A�:�/C27B��:3�1=<A37:�8C@727?C3�3B�:/
1=<AC:B/<13�� ;/7A� /CAA7� >=C@� A3A
1=<B/1BA�A=CB3<CA�/D31�>:CA73C@A�7<�
D3AB7AA3C@A�7<BU@3AAUA�S�D3<7@�3<�(��
=\�:3�1/07<3B�1=;>B3�2U8S�C<3�?C/@/<�
B/7<3� 2�/53<BA	� P5/:3;3<B� >@UA3<B3
:=@A�23A�27A1CAA7=<A��:/�16/@5U3�23�A=C�
B73<� /CF� 0C@3/CF� @U57=</CF�� !/B63�
@7<3��3<�AU8=C@�S�!7<A6/A/��/�>C�>/:>3@
2C�2=75B�:3A�@U/:7BUA�2C�>/GA�AC@�:3�>:/<
23�:�/;U:7=@/B7=<�2C�1:7;/B�23A�/44/7@3A
3B�23A�7<D3AB7AA3;3<BA	

�!52%.4��33/,/-7!

�����2�����	���2

"3�5=CD3@<3;3<B�1=<5=:/7A�0@/<27B
A=<�2@=7B�2�3F>:=@/B7=<�>UB@=:7W@3

��'"��,-�-"('��('-+��%3�0)%(+�-"('�)7-+(%"8+����',� %�,��"+.' ����!(-(�
+��')����

������2���2��������2

�%�#!0�")%.4C4�&)8>�0/52�,%3�#).1�02/#(!).%3�!..>%3

"/�5@/<23�2U17A7=<�D73<B�2�VB@3�>@7A3�>/@�:3A�;3;0@3A�2C��:CAB3@�)/<BU
23�:�%#)��23A�;7<7ABW@3A�23�:/�)/<BU�>C0:7?C3���23A��44/7@3A�A=17/:3A���1�
B7=<�6C;/<7B/7@3�3B�)=:72/@7BU�</B7=</:3�3B�23�:/�A=17UBU�17D7:3�/C�1=C@A
2�C<3�4=@;/B7=<�B3<C3��2/<A�:/�A/::3��23�1=<4U@3<13�23�:�%#)�AC@�:3��B6W;3
:/�>@7A3�3<�1=;>B3�2C��3<@3�2/<A�:3A�7<B3@D3<B7=<A�3<�A/<BU�2�C@53<13	
�3B�/B3:73@�A�3AB�47FU�1=;;3�=0831B74�23�A3<A707:7A3@�3B�AB7;C:3@�:3A�/1B3C@A
2C�A31B3C@�23�A/<BU�AC@�:/�>@7A3�3<�1=;>B3�2C�53<@3�2/<A�:3C@A�7<B3@D3<�
B7=<A��4/;7:7/@7A3@�:3A�/1B3C@A�2C��:CAB3@�2/<A�:3�>@=13AACA�/::/<B�23�:/�@U�
1=:B3�23A�2=<<U3A�S�:3C@�CB7:7A/B7=<�2/<A�:/�>:/<7471/B7=<�2�C<�>@=83B��2U�
1=CD@7@�3B� ;/XB@7A3@� :3A�=CB7:A�?C7�4/17:7B3<B�C<3�>:/<7471/B7=<�3B�C<3
>@=D7A7=<�23A�A3@D713A�23�A/<BU�A3<A70:3�S�:�U5/:7BU�23A�A3F3A	
�C�1=C@A�23�13BB3�4=@;/B7=<��7:�UB/7B�?C3AB7=<�/CF�>/@B717>/<BA�23�@U4:U�
167@�AC@�:3A�2U47A�3B�:3A�=>>=@BC<7BUA�2�7<BU5@3@�:3�53<@3�2/<A�:3�B@/D/7:�3<
A/<BU��7:A�=<B�U5/:3;3<B�1=<A=:72U��:3A�1=;>UB3<13A�>@/B7?C3A�AC@�:�CB7:7�
A/B7=<�23A�=CB7:A�23�>@7A3�3<�1=;>B3�2C�53<@3	
PD=?C/<B�:3�>@=13AACA�23�:�U:/0=@/B7=<�2C�&:/<�2�/1B7=<�6C;/<7B/7@3
�&����23�:/�(���A3<A70:3�/C�53<@3��:3�1=<A37::3@��<B3@�/53<13���3<�/>�
3B�>@7<17>/:�4=@;/B3C@�� 3/<��/>B7AB3�#79C:C��/�:/7AAU�3<B3<2@3�?C3�:/�<U�
13AA7BU�2�/>>@=4=<27@�:3A�/</:GA3A�6C;/<7B/7@3A�3<�>@=1U2/<B�S�C<3�723<�
B7471/B7=<�23A�03A=7<A�?C7�B73<<3<B�1=;>B3�23A�A>U174717BUA�23A�6=;;3A�
23A�43;;3A��23A�5/@T=<A�3B�23A�47::3A�?C7�<3�A=<B�>/A�5U<U@/:3;3<B�/4�
431BUA�<7�<�3F>U@7;3<B3<B�:3A�3443BA�23�:/�1@7A3�23�:/�;V;3�4/T=<	
C��6;9,�(::0:;(5*,�5,�9,5+9(�*,:�*644<5(<;I:�9I:030 ,5;,:�8<,�:0�56<:�73(�
50-065:�56:�:;9(;I.0,:�+,�9I765:,�,5�-65*;065�+,:�) ,:605:�,?7904I:�+,�-(H65
73<:�7(9;0*07(;0=,�7(9�*,:�-,44,:��/644,:��.(9H65:� ,;�-033,:��,5�;,5(5;
*647;,�+,�3,<9:�*(7(*0;I:��0+,5;0;I:�,;�4I*(50:4,:� +,�9I:030,5*,�D ��/�B�7:�2U�
1:/@U�B=CB�3<�/8=CB/<B�?C3�:3A�AB@/BU573A�23�@U>=<A3�1=<AU1CB7D3A�S�:�/</�
:GA3�23�13A�03A=7<A�>@3<2@=<B�3<�1=;>B3�:/�>@=0:U;/B7?C3�23A�2744U�
@3<13A�/7<A7�1=<AB/BU3A�3<�>@7D7:U57/<B�23A�7<B3@D3<B7=<A�AC@�:3A�1/CA3A�3B
4/1B3C@A�23�13A�2744U@3<13A�2/<A�:/�1/>/17B/B7=<�S�:/�@UA7:73<13�3B�C<3�@U�
>=<A3�>:CA�2C@/0:3�S�:/�1@7A3	


,).%��:5:)

�����2�.��	����2

�%�'%.2%�).4>'2>�$!.3�,%3�).4%26%.4)/.3
�:=R9,A,9?��?:@?0>�70>�49?0=A09?4:9>�3@8,94?,4=0>�<@4�.:9.0=909?�7F@=209.0
>,94?,4=0�/:4A09?�?094=�.:8;?0�/0�7�,>;0.?�209=0��

��,99:9.0�,77R.3,9?0�/0�7,
1:=8,?4:9�;=:.3,490�/�@9
2:@A0=90809?�/0�7,=20�@94:9
9,?4:9,70�>08-70�,A:4=�50?R�,@
>0.:9/�;7,9�70�-0>:49�=R07�/0
.:3R>4:9�9,?4:9,70�
"3A�>@7A3A�23�>=A7B7=<�23A�:3/23@A
23�:�=>>=A7B7=<�1=<B@3�:/�4=@;C:3
/1BC3::3�23A�1=<13@B/B7=<A�</B7=�
</:3A�:/7AA3<B�B@WA�>3C�23�16/<13
S�:�/BB37<B3�23A�=0831B74A�23�13A�/A�
A7A3A�2=<B�>@7<17>/:3;3<B�:/�1=6U�
A7=<� </B7=</:3	� "�/0A3<13
2�PB73<<3�*A67A39327�3B�,7B/:�!/�
;3@63�/7<A7�?C3�23�:3C@A�4=@;/�
B7=<A� >=:7B7?C3A� @3A>31B7D3A� 3AB
B=C8=C@A�1=<A72U@U3�>/@�23A�=0�
A3@D/B3C@A�1=;;3�C<�7<271/B3C@
2C� <7D3/C� 2�3F1:CA7D7BU� 23A� B@/�
D/CF�2C�&/:/7A�2C�>3C>:3	
�=;;3�>=C@�1=<47@;3@�13BB3�B3<�
2/<13��:3�>@UA723<B�2C�>/@B7�#=C�
D3;3<B�>=C@�:3�@3<=CD3/C�� �:U�
;3<B� !/<9C� �C9/AA/�� D73<B� 23
1:/?C3@�:/�>=@B3�23A�1=<13@B/B7=<A
</B7=</:3A	�)=<�2U>/@B�7<B3@D73<B
?C3:?C3A�8=C@A�/>@WA�?C�7:�/�7<D7BU
:3A�=@5/<7A/B3C@A�S�A3�1=<4=@;3@�S
:��11=@2�2��227A��030/�3B�S�>@7D7�
:U573@�:/�>:CA�:/@53�7<1:CA7D7BU	��:
8CAB7473�A=7<�@3B@/7B�>/@�:3�4/7B�?C3
B=CB3A� :3A� 23;/<23A� 4/7B3A� >/@
:�=>>=A7B7=<� <�=<B� UBU� >@7A3A� 3<
1=;>B3�<7�2/<A�:3�(W5:3;3<B�7<BU�
@73C@�23A�1=<13@B/B7=<A��<7�>/@�:3
27A1=C@A�2C�1634�23�:�PB/B	
"�/CB@3�@U/1B7=<�3AB�13::3�2C�2U�
>CBU� 23� :�+<7=<� >=C@� :/� </B7=<
1=<5=:/7A3� �+$���� �/C2=C7<
#/G=��7<D7BUA�S�>@3<2@3�>/@B�/CF
1=<13@B/B7=<A� 3<� A/� ?C/:7BU� 23
;3;0@3A� 23A� 7<AB7BCB7=<A� 23� :/
(U>C0:7?C3	�"�7<BU@3AAU�/�2U1:7<U
:�7<D7B/B7=<�2C�>@UA727C;�23A�/A�

A7A3A�23�!7<A6/A/�3<�A�3<�B3</<B�S
:/�2U17A7=<�23�A=<�>/@B7�>=:7B7?C3	
�:�/��>/@�/7::3C@A��2U>:=@U�:�/0A3<13
J�23A�1=<27B7=<A�23�B@/<A>/@3<13�
2�7<1:CA7=<�3B�AC@B=CB�23�A7<1U@7BU
K�/CF�1=<13@B/B7=<A�27/:=5C3A	
�:� A732� 2�/8=CB3@� S� B=CA� 13A� U:U�
;3<BA�:3�4/7B�?C3�:�72U3�;V;3�23�:/
4=@;/B7=<� 2�C<� 5=CD3@<3;3<B
2�C<7=<�</B7=</:3�/>@WA�:3A�/AA7A3A
23�!7<A6/A/�<�3AB�>/A�:/�073<D3�
<C3�/C�A37<�23�:/�>=>C:/B7=<�97�
<=7A3	�,7B/:�!/;3@63�3B��:U;3<B
!/<9C�G�A=<B�U5/:3;3<B�=>>=AUA
3B�/>>3::3<B�:3A�/CB@3A�;3;0@3A
23�:�=>>=A7B7=<�>@3</<B�>/@B�/CF
1=<13@B/B7=<A�23�<3�>/A�/1?C73A�
13@�:/�2U;/@163	�+<3�2U;/@163
?C7�A�/DW@3�2744717:3�/C�@35/@2�23
:�3<5/53;3<B�23A�:3/23@A�23�:3C@
/7:3�>=:7B7?C3	
�:� 4/CB� AC@B=CB� @/>>3:3@� ?C�
PB73<<3� *A67A39327� 3B� ,7B/:� !/�
;3@63� A=<B@3A>31B7D3;3<B� /@@7�
DUA� S� :/� 23CF7W;3� 3B� B@=7A7W;3
>:/13�S�:/�>@UA723<B73::3�2C�
��<=�
D3;0@3�
���	��CAA7�:�+�&)�>@UA7�
2U3�>/@�:3�A>67<F�23�"7;3B3�3AB�
3::3� 7<1=<B3AB/0:3;3<B� :/
23CF7W;3�4=@13�>=:7B7?C3�>/@�@/>�
>=@B�/C�<=;0@3�23�A7W53A�5/5<UA�S
:��AA3;0:U3�</B7=</:3�/CF�:U57A:/�
B7D3A�23�
���	�#/7A�:3�>/@B7�/�UBU
4@/57:7AU�/>@WA�:/�1=<4CA7=<�?C7�/
1/@/1BU@7AU�:�=@2@3�23�@3B@/7B�23A
7<AB7BCB7=<A�2=<<U�>/@�A=<�>@UA7�
23<B	��<�=CB@3��7:�<�3AB�>/A�>@=CDU
?C3�:3�B@/7<�23A�1=<13@B/B7=<A�</�
B7=</:3A�?C7�/�2U8S�UBU�:/<1U�23�
>C7A�:3� ��A3>B3;0@3�D/�A�/@@VB3@
>=C@�/BB3<2@3�:3A�/0A3<BA�=C�:3A
@3B/@2/B/7@3A	�)3C:3�:/�47<�2=<<3@/
@/7A=<�/CF�C<A�=C�/CF�/CB@3A	

�%!../4��!95"!

������2��2�-
����


%3�!"3%.#%3�$%�4!),,%�!58�#/.#%24!4)/.3



+# �2���212
���
��� 
�������
����������������������������	����������������������

(90�;=R>09?,?4:9�/0�;=0>>0�;=RA@0
;:@=�70�
��>0;?08-=0�09�=R24:9
;,=4>40990�;=R.T/0=,�7,�=09.:9?=0
:=2,94>R0�70>��	�0?��
�>0;?08-=0
P�7,�#7,490�&,49?��094>��>@=�70
?3T80���,��4??R=,?@=0
648-,92@4>?0��/0�
��
�P�9:>
5:@=>��
"/�>@=16/7<3� ;/<743AB/B7=<�>/@7�
A73<<3�A3�B73<2@/�A=CA�:3�6/CB�>/�
B@=</53� 2C� 1634� A>7@7BC3:�� @3>@U�
A3<B/<B� :U5/:� 23� :�P5:7A3
97;0/<5C7AB3�� A=<� U;7<3<13� )7�
;=<�!7;0/<5C�!7/<5/<7	��=<A37:�
:W@3�27@31B3�2C�1634�A>7@7BC3:��#/�
;/<� #/@73� #C7:C� �7/<573<2/� G
>@3<2@/�>/@B�3<�?C/:7BU�23�>@UA7�
23<B3�2�6=<<3C@	
*3<C3�>=C@�C<3�5@/<23�>@3;7W@3
>=C@�:/�1=;;C</CBU�97;0/<5C7AB3
23�:��C@=>3��:3��3@�A/:=<�2C�:7D@3�3B
23�:/�1C:BC@3�97;0/<5C7AB3A�/C@/
>=C@� AC>>=@B� B=CB3A� :3A� >@=2C1�
B7=<A�:7BBU@/7@3A��=CD@/53A��3B�/C�
27=D7AC3::3A� /7<A7� ?C3� :3A� =083BA
2�/@BA�1=<A/1@UA�S�C�!(7(�#0465
�04)(5.<�D ��@/>>=@B3�:3�8=C@</:23�
0@/HH/	1=;�?C7�3F>:7?C3�?C3�:3A�=@�
5/<7A/B3C@A�:3�>3@T=7D3<B�1=;;3

C<�1/2@3�>@7D7:U57U�>=C@�C<�6=;�
;/53�S�13� C�7,9:655(.,�/0:;6908<,
6<=,9;� G� ;6<;,:� 3,:� 5(;065:� +<
465+,�D 	� ��3AB�27@3�?C�C<3�AU@73
2�3F>=A7B7=<A�A=<B�>@UDC3A�S�:�=11/�
A7=<	�"3A�>C0:71/B7=<A�3<�>@UA3<13

>/@B717>3@=<B� /C�2U�
1=@� B/<27A� ?C3� :3A
>@3AB/B7=<A� 23A� 27�
D3@A�5@=C>3A�2=<<3�
@=<B� C<� />3@TC� 23A
1/<B7?C3A�� 23A� >@=�
2C1B7=<A�;CA71/:3A�3B
23A�AC>>=@BA�/C27=D7�
AC3:A� 3<� D3<B3	� +<
5@/<2� ;/@16U� A3@/
1@UU�=\�A3@=<B�27A>=�
<70:3A� ��� 3B� �,�
/7<A7� ?C3� 27D3@A3A
1@U/B7=<A�/@B7AB7?C3A�
3F>@3AA7=<�23�:�/@B�3B
23�:/�B@/27B7=<A�97;�
0/<5C7AB3A	
"/� >@=5@/;;/B7=<
2�=@3A�3B�2U8S�2UD=7�
:U3�>/@�:3�1=;7BU�=@�
5/<7A/B3C@� /� >@UDC
:�=CD3@BC@3�2C��3@�A/�
:=<�2C� :7D@3�3B�23� :/

1C:BC@3�97;0/<5C7AB3A�:3�D3<2@327�

��A3>B3;0@3�3<B@3��6���3B���6���
>/@�:3�@UDU@3<2�./;0=CG/��:3�@3�
>@UA3<B/<B�:U5/:�
3 AC>>:U/<B	��3�
3<�>@UA3<13�23A�=447173:A�97;0/<�
5C7AB3A��<=B/;;3<B�:3A�1=<A37::3@A

5U<U@/CF�� @3A>=<A/0:3A� 23A� >/�
@=7AA3A�3B�16/@5UA�2�UD/<5U:7A/B7=<	
�3BB3� 1U@U;=<73� A=:3<<3::3� /C
1=C@A� 23:/?C3::3� 7<B3@D73<2@/� :/
1=C>C@3�2C�@C0/<�AG;0=:7?C3�>/@
#/;/<� #/@73� #C7:C� A3@/� AC7D73
2�C<� 3F>=AU� 23A� ;=B7D/B7=<A� 2C
>@UA727C;� 2C� 1=;7BU� 2�=@5/<7A/�
B7=<�3<�47<�23�;/B7<U3	

�0@C�.:91R=09.0>�/R-,?>
"3A�:31BC@3A�3B�2U271/13A�>@=5@/;�
;U3A�23�;727�S�?C7<H3�63C@3A�>@U�
1W23@=<B�:/�>@3;7W@3�1=<4U@3<13�
2U0/B�?C7�/0=@23@/�1=;;3�B6W;3
J�"/�83C<3AA3�3B�:/�1C:BC@3�97;0/<�
5C7AB3�K	���3AB�S�:/�AC7B3�23�13�@3<�
23H�D=CA�2�C<3�63C@3�?C�S�>/@B7@�23
���63C@3A��8CA?C�S�
��63C@3A�A3@=<B
=@5/<7AUA�� B=C@� S� B=C@�� >=7<BA� 23
>@3AA3��B=C@A�23�A/::3��2U271/13A�
A=CA�:�/<7;/B7=<�2C�5@=C>3�23A�4:[�
B7AB3A�97;0/<5C7AB3A	�"/�43@;3BC@3
23D@/7B� 7<B3@D3<7@� :/� 23;7�63C@3
AC7D/<B3	�"/�A31=<23�8=C@<U3�2C�
�
A3>B3;0@3� 2U0CB3@/� B@3<B3� ;7�
<CB3A�>:CA�BZB�?C3�:/�>@U1U23<B3
/D31�C<�@31C37::3;3<B�2�C<3�23;7�
63C@3�A=CB3<C�/C�A=<�2C��@=C>3

23A� 5C7B/@7AB3A� 97;0/<5C7AB3�� :3
��!�	�"31BC@3A��2U271/13A�3B�/<7�
;/B7=<A� 1C:BC@3::3A� A�3<AC7D@=<B
8CA?C�S�;727��63C@3�S�:/?C3::3�A=<B
>@UDC3A� 23A� @3<1=<B@3A� /D31� :3A
U27B3C@A�3B�C<3�<=CD3::3�AU@73�23
2U271/13A	�&@UDC3A�>3<2/<B�23CF
63C@3A��3::3A�A�/16WD3@=<B�/C�2U0CB
23� :/� A31=<23� 1=<4U@3<13�2U0/B�
>=7<B�2�=@5C3�2C�)/:=<	�&@=5@/;�
;U3�23����63C@3A�S����63C@3A��3::3
>:/<163@/�AC@�:3�B6W;3�2C�A/:=<��S
A/D=7@� J"/� "7BBU@/BC@3� 97;0/<�
5C7AB3�23���
��S�<=A�8=C@A��1:/AA747�
1/B7=<�16@=<=:=57?C3K	�*@=7A�AC83BA
A3@=<B�S�:�=@2@3�2C�8=C@�23�:/27B3
@3<1=<B@3	� �:� A3@/� ?C3AB7=<� 717
2�/0=@2�23�A�3<B@3B3<7@�AC@�J�"3A
>@3;73@A�U1@7BA�97;0/<5C7AB3A�K	
,73<2@/�3<AC7B3�:3�27A1=C@A�/CB=C@
23A�J��AA/7A�B6U=:=57?C3A�K�3B�:3�AC�
83B�A3@/�1:=A�/CB=C@�23�J�"/�"7BBU@/�
BC@3� 1=<B3;>=@/7<3� K	� "3A� B@=7A
63C@3A� AC7D/<B3A�� #/;/<� #/@73
#C7:C�/AAC@3@/�23A�2U271/13A�A=CA
:�/<7;/B7=<�23�:/��/<4/@3�97;0/<�
5C7AB3��:/�1U:W0@3��/97	��B�:/�1:ZBC@3
7<B3@D73<2@/�S�
��63C@3A	

�)/.)��!3%,!

"3A�07::3BA�2U8S�3<�>@U�
D3<B3� S� B@3<B3�17<?
2=::/@A� /;U@71/7<A
2/<A�:3A�A6=>�,=2/1=;
23� !7<A6/A/� 1=<47@�
;3<B� :�7;;7<3<13� 23
:�UDW<3;3<B	�"3�*6UR�
B@3�23�,3@2C@3�A3@/�/1�
13AA70:3� 8CA?C�S� C<3
63C@3� /D/<B� :/� B3<C3
2C�1=<13@B�1/@� :/�43@�
;3BC@3�23A�>=@B3A�3AB
2�=@3A� 3B� 2U8S� >@UDC3
>=C@����63C@3A�B3:�?C3
;3<B7=<<U� AC@� :3A� /4�
47163A�?C7�B/>7AA3<B�:3A
;C@A�23�:/�D7::3	�'C/<B
/C� 2U0CB� 2C� A6=E�� 7:
23D@/7B�7<B3@D3<7@�S�
�
63C@3A	��,:��I7J*/,:
+,��9(AA(=033, =<B�/>�
>@7A� 23� :�=@5/<7A/B7=<
?C3� �==0/� A3@/� 2/<A

:3A�;[@A�23�:/�1/>7B/:3�2U8S�:/�D37::3�23�A=<�A6=E�3B�?C�S�:�=11/A7=<�
7:�B73<2@/�C<3�1=<4U@3<13�23�>@3AA3	�+<3�0=<<3�4@/<53�23�:/�83C�
<3AA3�97<=7A3�3<�3443@D3A13<13�<3�8C@3�>:CA�?C3�>/@�:/�2/B3�2C���
A3>B3;0@3	��3�D3<2@327����3AB�/BB3<2C�2=<1�1=;;3�:�C<�23A�>:CA
16/C2A�AC@B=CB�?C3�:/�0/<23�/<<=<13�/D31�:�/2@3AA3�23��==0/�S
:3C@�7<B3<B7=<�2744CAU3�AC@�:3�>3B7B�U1@/<�<3�13AA3�23�@/;3<3@�S
:3C@�3A>@7B	��ZB3�23�:�UDW<3;3<B��:3�>3@4=@;3@�3B�@/>>3C@��/0��/G/
3B�A=<�-=@:2�3D3<B�B=C@�@/;W<3��==0/�S�!7<A6/A/�>=C@�C<3�A3�
1=<23� >@3AB/B7=<� />@WA� A=<� >@3;73@� >/AA/53� 3<� ;/7� 
���	� "3
1=<13@B�2C�*6URB@3�23�,3@2C@3�>@U1W23�:/�A=@B73�B=CB3�>@=16/7<3
23��CBC@�
	���A3>B7W;3�/:0C;�23��==0/	�(UU27B7=<�23�A=<�>@U1U�
23<B�=>CA��CBC@�A=@B7�:3�
��<=D3;0@3�
��
�163H�*/::/1�(31=@2A�3B
27AB@70CU�>/@�+<7D3@A/:	�"�MCD@3�S�D3<7@��?C7�<3�23D@/7B�>/A�A3�4/7@3
/BB3<2@3�3<1=@3�:=<5B3;>A��:/�AB/@�<N��2C�@/>�4@/<T/7A�/D/7B�/<�
<=<1U�A=<�:/<13;3<B�AC@�:3�;/@16U�S�:/�@3<B@U3��1=;>=@B3@/�23
<=;0@3CF�7<U27BA�2=<B�:3�B7B@3�*C@4C�:/<1U�:3�
��8C7<�23@<73@	��3B
3FB@/7B�<�3AB�>/A�:3�A3C:�?C3�:�7<B3@>@WB3�23�&7@/B3A�2UD=7:3�/C�>C�
0:71��3<�3443B��(*��3AB�C<�<=CD3/C�A7<5:3�23��CBC@�
	��?C�7:�:C7
2=<<3�S�2U1=CD@7@	�

����

���������2

&@3;73@�A/:=<�2C�:7D@3�3B�23�:/�1C:BC@3�97;0/<5C7AB3A

�������

�//"!�2%6)%.4�352�,!�3#@.%�+)./)3%
�99:9.R�.:880�7�RAT90809?�/0�7�,99R0�:110=?�;,=�*:=7/�0A09?�?:@=��70
.:9.0=?�/@�=,;;0@=�1=,9Q,4>�>0�?409/=,�70�
��>0;?08-=0�,@�'3RO?=0�/0
)0=/@=0�

�,��%R;@-74<@0�/R8:.=,?4<@0�/@
�:92:��%����,�;0=/@�;,=�1:=1,4?�>:9
8,?.3�.:9?=0�7,��=,9.0�P�.,@>0�/0
7�,->09.0�/0>�5:@0@>0>�P�7�30@=0�/0�7,
=09.:9?=0���0770>�.4�1:9?�;,=?40�/0>
/R10.?4:9>�/,9>�70>�=,92>�.:92:7,4>�P
!4.0�� ,4>�7�:9�,;;=09/�<@�47�D�,
/�,@?=0>�1@2@0>�/0>��A:4=409>�0?�/0>
�54-:@?409>�

"3A�"U=>/@2A�2/;3A�0/A93B�0/::�23�:/
(���=<B�U1=>U�2�C<�4=@4/7B�1=<B@3�:/
�@/<13� /CF� A3>B7W;3A�  3CF� 23� :/
�@/<1=>6=<73�?C7�A3�B73<<3<B�S�$713
3<��@/<13	�"3�1=;;C<7?CU�2C��=�
;7BU� 7<B3@</B7=</:� 23A�  3CF� 23� :/
�@/<1=>6=<73���� ���3AB�/AA3H�3F>:7�
17B3�S�13�AC83B���C��(�9,5*65;9,�+,
)(:2,;�)(33�79I=<,�*,�16<9�����:,7�
;,4)9,� 
�	�� G� 	�/���� G� 3(� :(33,
�,@90;�G��0*,�,5;9,�3,:�I8<07,:�-I�
40505,:�+,��9(5*,�,;�+,�3(�"I7<�
)308<,�+I46*9(;08<,�+<��65.6�5B(
7(:� 7<� :,� ;,509� ,5� 9(0:65� +,� 3(
565�79I:,5;(;065�+,�3BI8<07,�+,�3(
"I7<)308<,� +I46*9(;08<,� +<

�65.6������6;3,)(��<)6409��9,79I�
:,5;(5;�+,�3(��0)(��(�*65:;(;I�*,;;,
:0;<(;065�,;��(77308<(5;�3,:�9K.3,:
+,�3(��0)(��(�+I*3(9I�8<,�3(��9(5*,
,:;�=(058<,<9�+,�*,;;,�9,5*65;9,�
��� #,90)(� �(/(4(5��(>(5�� +0�
9,*;,<9� +<� ����� ,;� ��� �(**(906
�,95(9+�� +09,*;,<9� .I5I9(3� +<
������ +I7369,5;� *,;;,� :0;<(;065

*9II,�7(9�3B():,5*,�+,:�16<,<:,:�+,
3(� "I7<)308<,� +I46*9(;08<,� +<
�65.6�D 	�"3�;7<7AB@3�23�:/� 3C<3AA3�
23A�A>=@BA��1C:BC@3�3B�/@BA�23�:/�(���
�/C2=C7<��/<H/�#C9/:/G7��/�2U>:=@U
S� >/@B7@� 23� !7<A6/A/� :/� 4C5C3� 23A
/B6:WB3A� 1=<5=:/7A� /CF�  3CF� 23� :/
�@/<1=>6=<73�
����S�$713��2=<B�A3>B
0/A93BB3CA3A�� B@=7A� 4==B0/::3C@A� 3B
23CF� 1G1:7AB3A�� C<3� A>@7<B3CA3� 23
���;�2/;3A	� C���,:;�+I7369()3,���,
.6<=,95,4,5;�(�40:�),(<*6<7�+,
46@,5:� 76<9� 8<,� 56<:� 7(9;0*0�
7065:�G�*,:�1,<?���,:�)(:2,;;,<:,:
(=(0,5;�9,4769;I�3,<9:�+,<?�79,�
40,9:�4(;*/:�-(*,�G�3(�$<50:0,�,;

(<��<?,4)6<9.�D ��/�@35@3BBU�:3�;7�
<7AB@3�S�:/�>@3AA3��@/>>3:/<B�?C�/D/<B
23�8=C3@�1=<B@3�:/��@/<13��3::3A�=<B
>@7A� :/� >=C2@3� 2�3A1/;>3BB3� />@WA
/D=7@�>3@TC�:3C@�>@7;3�23�;7::3�3C@=A	
"/� <=CD3::3� 23� :/� 2U431B7=<� 23A
/B6:WB3A�1=<5=:/7A�/�2U4@/GU�:/�16@=�
<7?C3� 2/<A� :3A� ;U27/A� 7<B3@</B7=�
</CF	� #/7A� :�=<� />>@3<2� ?C3� 23A

A>=@B74A�2�/CB@3A�>/GA�3<5/5UA�/CF
 3CF�23�:/��@/<1=>6=<73�=<B�U5/:3�
;3<B�>@7A�:/�1:U�23A�16/;>A�S�$713	
��3AB�:3�1/A�23�23CF�:CBB3C@A�3B�B@=7A
0/A93BB3C@A�23�:/��ZB3�2��D=7@3	�&/@
/7::3C@A��7<27?C3�B�=<��17<?�2/<A3C@A
67>�6=>�3B�23�23CF�/B6:WB3A�2C��87�
0=CB7�A3�A=<B�/CAA7�D=:/B7:7AUA�S�$713	
"�=<�/>>@3<2�/CAA7�?C3�:�Q:3�#/C@713
A3@/7B�:3�A3C:�>/GA�/4@71/7<�S�/D=7@�C<
/11=@2� 23� <=<� D7A/� >=C@� :�3A>/13
)163<53<	��7<A7��23�<=;0@3CF�#/C�
@7173<A�A3�@3<2@/73<B�8CAB3�/D31�23A
07::3BA�2�/D7=<�2/<A�:�3A>/13�)163<�
53<��3B�7:A�G�@3AB3<B�>U</@2A	

�!24).��.9)-/

����2��2��2�������
����2

�!��
��>#/0%�$�5.�&/2&!)4�!5�"!3+%4�"!,,�$!-%3

��,��-!%8-�,��.0���.0����%���+�'�()!('"��5��"��



�������2�2+"
�������
����������������������������	�����������������������

�,�.:91R=09.0�/R-,?�>@=�7,�/,9>0
494?4,?4<@0��4R-R��4R-R
<@�,948,409?�70>�0C;0=?>�70�
	
>0;?08-=0�/,9>�7�,8;34?3RO?=0
'0:/:=:��0=9,9/0>�&,8;,4:�/0
7�@94A0=>4?R�1R/R=,70�/0��,34,�,
;0=84>�/0�80>@=0=�7,�.@=4:>4?R�0?
7�49?R=S?�/0>��=R>47409>�P�7,�.@7?@=0
,9.0>?=,70�.:92:7,4>0�
"3�>@=43AA3C@�*6U=>67:3�%03<5/��
:3�>@UA723<B�2C�)=>67/�2C��=<5=�
�/;7::3��=<5=C���:3�>@U43B�2C�2U�
>/@B3;3<B�23�:/� �CD3BB3��&73@@3�
�U03@B� �0=19=�%</<56/� A=<B� :3A
>@7<17>/CF� /<7;/B3C@A� 23� 13BB3
1=<4U@3<13�S�:/?C3::3�A3�A=<B�8=7<BA
"G273�&=<5/C:B��27@31B@713�2C�#C�
AU3��/:3@73�2C��/AA7<�2C��=<5=�3B
1=<A37::3@�S�:/�1C:BC@3�2C�1634�23
:�PB/B���:�U?C7>3�2C�#CAU3�/4@=�0@U�
A7:73<��#/4@=��23�:�C<7D3@A7BU�4U2U�
@/:3�23��/67/��2=<B�:3�>@=43AA3C@
�@/T3� *37F37@/��27@31B@713�23�13B
3A>/13��?C7�/�2=<<U�:3�B=>�23�13BB3
1=<4U@3<13�2U0/B� 3<� @3;3@17/<B
:3A�/<1VB@3A�?C7�=<B�>3@;7A�?C3�13A
/AA7A3A�A3�B73<<3<B��1/@�3::3A�=<B�UBU
C<�;=;3<B�7;>=@B/<B�3B�B@WA�@7163
>=C@� 13BB3� C<7D3@A7BU� 3B� >=C@� 13
;CAU3	
"3�>@=43AA3C@�*6U=>67:3�%03<5/�
=@757</7@3� 2C� 2U>/@B3;3<B� 23� :/
�CD3BB3�� =\� 3AB� >@/B7?CU3� 13BB3
2/<A3�� /� 2U47<7� :3� !7U0U�!7U0U�
2=<<U�A=<�1=<B3FB3�3B�A=<�2U@=C�
:3;3<B	��:�/�1=;;3<1U�13A�>@=>=A
>/@� C<3� =0A3@D/B7=<� AC@� :3� ;=B
!7U0U�!7U0U�?C7�3AB�C<3�2C>:71/�
B7=<	�)7�$/<5/��27B�7:��D3CB�27@3�3<
;0=167� <=0:3�� A/� 2C>:71/B7=<�
$/<5/�$/<5/�D3CB�27@3�<=0:3�>/@
3F13::3<13	� �7<A7� :3� !7U0U�!7U0U
?C7�3AB�C<3�2C>:71/B7=<�D3CB�27@3
2/<A3�>/@�3F13::3<13	���3AB�C<3�3F�
>@3AA7=<�2C�03/C	
)=<�1=<B3FB3�7;>:7?C3�23CF�U:U�
;3<BA�1=<AB@C1B74A��7:�G�/�:/�4=@VB�=C
:/�A/D/<3�=\�A3�>@U>/@3�;GAB7?C3�
;3<B�3B�B316<7?C3;3<B�:3�!7U0U�
!7U0U��:3�0=A?C3B�A/1@U��>/@�:3A�7<7�
B7UA��3B�7:�G�/�:3�D7::/53�=\�A3�2U@=C:3
:/�1U@U;=<73	�
�73<�?C�7:�A=7B�>@U>/@U�>/@�:3A�7<7�
B7UA��B=CA�13CF�?C7�:/�2/<A3<B�3<
>C0:71�<3�A=<B�>/A�23A�7<7B7UA	���3AB
1=;;3�?C3:?C�C<�?C7�;/<53�/D31
:3A�4@/<1A�;/T=<A� ;/7A�?C7�<�3AB
>/A�4@/<1�;/T=<��A3:=<�:I3F3;>:3
17BU	���3AB�27@3�?C3�:3A�7<7B7UA�3B�:3A
>@=4/<3A�1=<AB7BC3<B�:3�!7U0U�
!7U0U�� 1/@� A=<� A>31B/1:3� 7;�
>:7?C3� B=CB� :3� D7::/53�� >/@13
?C3� :/ ;U;=7@3�2C�!7U0U�!7U0U

3AB�:3��D7::/53	�%<�8C@3�/C�<=;�2C
!7U0U�!7U0U	

�0��4R-R��4R-R�>0�/,9>0�
;:@=�7,�>429414.,?4:9
"3� ;=;3<B�:3�>:CA�U;=CD/<B�2C
!7U0U�!7U0U��>3<A3�:3�>@=43AA3C@
*6U=>67:3�%03<5/��3AB�:=@A?C3�13�
:C7�?C7�3AB�2/<A�:/�@=03��1�3AB�S�27@3
J�%9=CU�K�=C�J�4/<BZ;3�K��>/@/XB�3<
>C0:71� A3:=<� :/� 16/<A=<� 23� A=<
16=7F	��73<�?C�7:�4/AA3�>3C@�S�D=7@�
A=<�A>31B/1:3�3AB�03/C�S�D7D@3��13
?C7�ACA17B3�B=C8=C@A�:/�1:/;3C@�5U�
<U@/:3	� J %9=CU K� >3CB� B=C@<3@
B@=7A� S� ?C/B@3� 63C@3A� 23� B3;>A	
&=C@�:�/@@VB3@��7:�G�/�C<3�B316<7?C3
?C3�:3�J $2C;0W K��?C7�3AB�:�7<B3@�
4/13��;3B�3<�>:/13	�"3A�D@/7A�7<7B7UA
<3�B=C@<3<B�>/A�AC@�:/�>:/13�>C�
0:7?C3��;/7A�3<�/::/<B�2/<A�:3�A3<A
2C�D7::/53��7:A�D=<B�23�1/A3�3<�1/A3
3B�;=<B3<B�?C3:?C34=7A�AC@�:3A�B=7BA
>=C@�2/<A3@	��D/<B�2�/8=CB3@�?C3�:3
!7U0U�!7U0U�<3�A3�2/<A3�>/A�>=C@
:3�A>31B/1:3�3<�A=7�;/7A�>=C@�:/�A7�
5<7471/B7=<��>/@13�?C�7:�>@=BW53	��:
3AB�>@UA3<B�2/<A�:/�;U;=7@3�2C�D7:�
:/53��1�3AB�C<�>/B@7;=7<3�2/<A�:3�
?C3:�B=CB3�:/�A=17UBU�3AB�7;>:7?CU3	
�/;7::3��=<5=C��?C7�A�3AB�@31=<<C
U:WD3� 2C� >@=43AA3C@� *6U=>67:3
%03<5/�3<�>67:=A=>673�/4@71/7<3��/
/0=@2U�:3�!7U0U�!7U0U�AC@�B@=7A�D=�
:3BA� �� :3A� ;UB73@A�� :3� A>=@B� 3B� :3A
1=;>UB7B7=<A	�&=C@�:C7��:/�@U/:7A/�
B7=<�2C�!7U0U�!7U0U�3<�B/<B�?C�MC�
D@3�1=::31B7D3�3AB�@3<2C3�>=AA70:3
5@R13�/C�1=<1=C@A�23�>:CA73C@A�;U�
B73@A��>/@;7�:3A?C3:A�:�U0U<7AB3@73�
:/�D/<<3@73��:/�4/0@71/B7=<�23�;U�
B73@A�S�B7AA3@�� :3�B7AA3@/<2�� :3�0/A
4=C@<3/C��:/�4=@53��3<47<�:/�1=<431�
B7=<	��7<A7��:�/7@�3B�:3�;=CD3;3<B
>3@;3BB3<B�23�2=<<3@�C<3�7;/53
>/@4/7B3�/C�;/A?C3�2/<A/<B	
'C/<B� /C� D=:3B� A>=@B74�� �/;7::3
�=<5=C� /� 2U1:/@U� ?C3� :3� !7U0U�
!7U0U�UB/7B�:/�2/<A3�A>=@B7D3�>/@
3F13::3<13	� ��3AB� C<3� 2/<A3� B@WA
A>31B/1C:/7@3�>/@13�?C�3::3�7;>=A3
C<�;=CD3;3<B�S�>:CA73C@A�1=;>=�
A/<B3A�<U13AA7B/<B�C<3�3<2C@/<13
3B�C<3�DU:=17BU�S�B=CB3�U>@3CD3	��:
A�/57B�23�A3�2U>:/13@�S�>/@B7@�2�C<
>=7<B�>@=163�2C�@3AB3�23A�2/<A3C@A
@UC<7A��23�B=C@<3@�AC@�A=7�;V;3�
23� 2U>:=G3@� :�6/07B/1:3� 3<� B7AAC�
2�=0B3<7@�3<�;V;3�B3;>A��5@R13�S
:�/7@�3B�/C�;=CD3;3<B��:/�@=B=<27BU
<U13AA/7@3�3B�/7<A7�2=<<3@�:�=11/�
A7=<�/CF�A>31B/B3C@A�2�/>>@U173@�:3
B@/D/7:�23�1=<431B7=<�A/<A�/@@VB3@

23� AC7D@3� :�/>>3:� 2C
1=<2C1B3C@� 2/<A� C<
;=CD3;3<B� =0A3@D/<B
C<�7B7<U@/7@3�>@U47FU	�)7
>/@�6/A/@2�:�7B7<U@/7@3�/
UBU�7;>@=D7AU��7:�4/C2@/
@3D3<7@� A/<A� 4/CB3� /C
>=7<B� 23� 2U>/@B	� ��3AB
2=<1�C<3�1=C@A3�>/@B71C�
:7W@3�>=C@�:/?C3::3�:/�@W�
5:3� 23� :�/@B� D3CB� ?C�3<
>:CA�:/�BVB3�<3�A=7B�>=7<B
@3:3DU3��?C3�:3�2=A�@3AB3
>/@4/7B3;3<B�/@@=<27�3B
?C3�:3�B7AAC�23�:�6/07B/1:3
3<�;=CD3;3<B�B=C163�:3
A=:�2/<A�8/;/7A�B@=>�2U�
1=::3@	
"3�!7U0U�!7U0U��1=<1:CB�
7:��1=;>=@B3�B@=7A�A=@B3A
23�1=;>UB7B7=<���13::3�2C
;/A?C3�2/<A/<B�>/@4/7B�
?C7�D7A3�S�2UB3@;7<3@�:3�;37::3C@
2/<A3C@�A3:=<�:/�@W5:3�23�:�/@B���13::3
?C7�UD/:C3�3B�1=;>/@3�:/�2C@U3�23
2/<A3�23A�1=;>UB7B3C@A��1/@��1�3AB
:/�2C@U3�7<27D72C3::3�2C�2/<A3C@�3<
;=CD3;3<B�?C7�1=;>B3���:3�&U�>/�
=C�:3�2U;/@@/53�A7;C:B/<U��?C7�3AB
C<3�1=;>UB7B7=<�?C7�D7A3�S�>/@B7@
2�C<�2U;/@@/53�A7;C:B/<U�23�23CF
1=;>UB7B3C@A�S�1=<AB/B3@�13:C7�23A
2/<A3C@A�?C7�4/7::7B�:3�>@3;73@	

�0�64R-R�64R-R�0?�70>�/4C�
.:88,9/0809?>�/0��40@
+<�/CB@3�3F>=A/<B�?C7�/�;7A�S�:/
27A>=A7B7=<�23�:�/C27B=7@3�A3A�7<5@U�
273<BA�AC@� :3� !7U0U�!7U0U�� 3AB� :3
>@U43B�2C�2U>/@B3;3<B�23�:/� �C�
D3BB3��&73@@3��U03@B��0=19=�%</<�
56/	��3BB3�2/<A3�7<7B7/B7?C3��/�2U�
1:/@U�13�A/16/<B��3AB�C<3�2/<A3
?C7�4@7A3�:/�;=@/:3�3B�?C7�>@3<2�3<
1=;>B3�:3A�27F�1=;;/<23;3<BA
23��73C	���3AB�C<�5/@23�4=C	�&=C@
:C7��:=@A?C�=<�/�BCU��D=:U��1=;;7A
C<� /1B3� 2�/2C:BW@3�� 3B1	�� 7:� 4/CB
?C3�:3�1=C>/0:3�:�/D=C3�/C>@WA�2C
:3�!7U0U�!7U0U�?C7�3AB�C<�5C723
;=@/:	
&73@@3��U03@B� �0=19=�%</<56/� /
/8=CBU�?C3�:3�!7U0U�!7U0U�1=<</7A�
A/7B�B@=7A�;=;3<BA�7;>=@B/<BA��S
A/D=7@�:/�8=C7AA/<13�>=>C:/7@3�?C7
3AB�C<�;=;3<B�23�5@/<23�@3B@=C�
D/7::3�/>@WA�C<3�A3;/7<3�23�2C@�:/�
03C@	��B�?C/<2�/@@7D3�13�;=;3<B�
B=CB�:3�;=<23��1=<D3@53�D3@A�:3�:73C
23� :/� 1U@U;=<73	� �:� >3CB� /@@7D3@
/CAA7�?C�=<�3F6703�:3�!7U0U�!7U0U
:=@A�2C�2U1WA�2�C<�7<7B7U	���3AB�2�/7:�
:3C@A�13�?C7�@3AA=@B�23�:/�27;3<A7=<

4@/B3@<3::3�3B�;=@/:3	��3>3<2/<B�
:=@A?C�C<�J !/<7 K�?C7�3AB�:�7<1/@</�
B7=<�23�B=CB3A�:3A�2/<A3A�B@=CD3�:/
;=@B��7:�4/CB�/BB3<2@3�:/�D37::3�3B�BZB
:3�;/B7<�?C3:�?C3�A=7B�:�63C@3�S�:/�
?C3::3�7:�/�B@=CDU�:/�;=@B�>=C@�>@=�
>/53@�:/�<=CD3::3	��3:/�4/7B��:/�>=�
>C:/B7=<� 2=7B� =0A3@D3@� C<� >@=47:
0/A��3B�:3�J�$2C;0W�K�?C7�3AB�:�7<�
B3@4/13� =@5/<7A3� :3� !7U0U�!7U0U	
��3AB�:3�B@=7A7W;3;3<B�;=;3<B	
&/@:/<B� 2C� ;/A?C3� A3@>3<B� 2C
!7U0U�!7U0U��13�A/16/<B�/�27B�?C3
13�;/A?C3�4/7A/7B�7<B3@D3<7@�:/�27�
;3<A7=<�3F=BU@7?C3�23� :/�16=A3	
'C/<2�7:�>3CB�3<D3:=>>3@�C<3�>3@�
A=<<3��1�3AB�47<7�>=C@�3::3	�#/7A�7:�G
/� /CAA7� :3� 1ZBU� 7<BU@3AA/<B�� 1�3AB
:=@A?C�7:�;=<B3�>:CA�6/CB	

#@4>�70>��=R>47409>�:9?�A:@7@�>,A:4=I
"3A�1C@73CF�2/<A�:/�A/::3�=<B�D=C:C
A/D=7@� >=C@?C=7� :3� !7U0U�!7U0U
UB/7B�>/@B7�23�:�/CB@3�1ZBU�23�:��B�
:/<B7?C3� >=C@� VB@3� 3F>=AU� 163H
3CF	� "/�@U>=<A3�D3<C3�23� "G273
&=<5/C:B��/�UBU�1:/7@3 ��C �,��9I:03�(
9,H<�G�<5,�*,9;(05,�7I906+,�+,�:65
/0:;609,�+,:�/644,:�=(30+,:�=,5<:
+��-908<,��03�@�,5�(=(0;�*,9;(05,4,5;
8<0�=,5(0,5;�+<��65.6��!6<9�56<:�
*�,:;�<5�46@,5�+,�465;9,9�56;9,
*<3;<9,��+�(0+,9�3,:�(<;9,:��+,�*64�
4<508<,9�,;�+BI*/(5.,9����,?76:0;065
=0,5;�+�(990=,9��3,:�9I:<3;(;:�56<:�3,:
(<965:�+(5:�3,:�16<9:�G�=,509� D
�:=@A�?C3�:3�>@=43AA3C@�*6U=>67:3
%03<5/�23D/7B�@U>=<2@3�S�:/�?C3A�
B7=<�23�A/D=7@�A7�@73<�<3�A3�1/16/7B
23@@7W@3� 13BB3� 3F>=A7B7=<	�C �,9�
90K9,�3,��0I)I��0I)I�03�5�@�(�90,5�+,

9,30.0,<?���3�@�(�1<:;,�3(�16<0::(5*,
767<3(09,���,��0I)I��0I)I�8<0�(�73<�
:0,<9:� +04,5:065:� ,:;� <5,� +(5:,
*65.63(0:,�8<0�7,<;�J;9,�7(9;(.I,
7(9;6<;�+(5:�3,�465+,���(9�3(�*<3�
;<9,�,:;�G�7(9;(.,9�,;�565�G�.(9+,9
7(9�+,=,9:�:60� D
�:A�=<B�D=C:C�U5/:3;3<B�A/D=7@�A7
/D31�:/�;=23@<7A/B7=<�?C7�A�7;>=A3
S� B=CA�� :3A� 5U<U@/B7=<A� 4CBC@3A
1=<5=:/7A3A� A�7;>@U5</73<B� 23
13BB3�1C:BC@3�2C�!7U0U�!7U0U	�C �,
�0I)I��0I)I�,:;�<5,�7(9;0,�+,�56;9,
,?0:;,5*,���,�*,�7605;�+,�=<,��3,:�.I�
5I9(;065:�-<;<9,:�+60=,5;�-(09,�(=,*�
�3�@�(�<5�796*,::<:�+,�=(3690:(;065�,;
*,3(�,:;�=(3()3,�76<9�;6<;,:�3,:�.I5I�
9(;065:���J4,�G��9(AA(=033,�8<0�,:;
<5,� =033,� 46+,95,�� 65� +(5:,� 3,
�0I)I��0I)ID ��/�@U>=<2C�&73@@3��U�
03@B��0=19=�%</<56/	

�:8809?,4=0�/�@90��=R>4740990��
C �,�5�(0�7<�I;(5*/,9�4(�:60-���(
*65-I9,5*,� (<9(0;� +N� *65;05<,9�
7(9*,�8<,�56<:� (779,565:� ),(<�
*6<7����(0�7(9�,?,473,�(04I�369:8<,
3,�796-,::,<9�$/I67/03,� ),5.(�(�+0;
8<,� 3,:� �3(5*:� (=(0,5;� +I76<033I
3��-908<,�+,�:,:�/644,:�=(30+,:���<
30,<�+,�:�(99J;,9�3G��3(�*63650:(;065�(
*65;05<I�� �,<9,<:,4,5;� 8<,� 3,:
�-90*(05:�:65;�763@.(4,:�,;�4,;;,5;
),(<*6<7�+B,5-(5;:�(<�465+,��:0�
565�3B�-908<,�5,�:,9(0;�7(:�7,<73I,
*644,�,33,�3B,:;�(<16<9+B/<0 D��/�2U�
1:/@U�C<3� �@UA7:73<<3�23�1=C:3C@
?C3�<=CA�/D=<A�/0=@2U3�S�:�7AAC3�23
:/�1=<4U@3<13	


%�./42%�%.6/9>�30>#)!,�!5��2>3),�
�25./��+/+!.!

����������2�2��������2��2��
��2

"3�97U0U�97U0U�3F>:7?CU�/CF��@UA7:73<A

�����6�������%�.'"/�+,"-7��7�7+�%�����
�!"����+"-�' -�%�����+(���4����



+0 �2��������2
���� 
�������
����������������������������	����������������������

�<�AC11U2/<B�/C��3:53� /1?C3A�(=553��:��::3;/<2�23D 73<B�:3�<3CD7W;3�>@U�
A723<B�2C��=;7BU�7<B3@</B7=</:�=:G;>7?C3����%��3B�6C7B7W;3��C@=>U3<�>:/1U
S�:/�BVB3�23�:�7<AB7BCB7=<�=:G;>7?C3	
"3���%�/�U:C�A=<�<=CD3/C�>/B@=<�:3����A3>B3;0@3�S��C3<=A��7@3A�3<��@53<�
B7<3	�*6=;/A��/16�����/<A��@3;>:/13� /1?C3A�(=553�3 <�>=AB3�23>C7A�
���	
"�/<173<�>@UA723<B�<�UB/7B�>:CA�1/<272/B�S�A/�>@=>@3�AC113AA7=<�>=C@�/D=7@
>/AAU�2=CH3�/<<U3A���C<�>@3;73@�;/<2/B�23�6C7B�/<A�3B�C<�23CF7W;3�23�?C/�
B@3�/<A��S�:/�>@UA723<13�23���%	�"�/1BC3:�>@UA723<B�4CB�C<�16/;>7=<�=:G;�
>7?C3�2�3A1@7;3�>/@�U?C7>3�3<�����	��:�/�UBU�U:C�S�:/�;/8=@7BU�/0A=:C3�/C
23CF7W;3�B=C@�2C�A1@CB7<�4/13�/C�)C7AA3��3<7A�%AE/:2��:3�&=@B=@71/7<�(716/@2
�/@@7=<�� :�+9@/7<73<� )3@5C37� �C09/�3B� :3� )7<5/>=C@73<�$5� )3@�#7/<5	� �:
1=<</XB�073<�:3A�A31B3C@A�1:UA�2C���%�>=C@�/D=7@��:=<5B3;>A�/AAC;U�:3�>=AB3
23�D713�>@UA723<B	�C ��,:;�<5,�.9(5+,�9,:765:()030;I��4(0:�1,�4K5,9(0�* ,;;,
;F*/,�,5�:<0=(5;�465�*9,+6���<50;I�,;�+0=,9:0;I D ��/�7<27?CU�:3�<=CD3/C�>@UA7�
23<B	�*6=;/A��/16�/�7<BU5@U�:3�;=CD3;3<B�=:G;>7?C3�7<B3@</B7=</:�3<�����
5@R13�S�:/�1=;;7AA7=<�23A�/B6:WB3A�1@UU3�>/@� C/<��<B=<7=�)/;/@/<16�?C7
27@753/�:3���%�23������S�
���	���3AB�:C7�?C7�A�3AB�>@=<=<1U�3<�4/D3C@�23�:/�AC>�
>@3AA7=<�2C�A>=@B�/;/B3C@�/C�A37<�23�:�7<AB7BCB7=<	��3B�/D=1/B�3B�6=;;3�2�/4�
4/7@3A�?C7�6U@7B3�2�C<3�7<AB7BCB7=<�3<�B@WA�0=<<3�A/<BU�47</<17W@3�/�<=B/;;3<B�B@/�
D/7::U�>=C@��272/A��)73;3<A	��:�3AB�/CAA7�:3�>@UA723<B�23��6=@4/��C<3�A=17UBU�?C7
3<1=C@/53�:/�1==>U@/B7=<�U1=<=;7?C3�3<B@3�:��::3;/5<3�3B�:3A�>/GA�/@/03A	

�!-%3��/,$%.�<,/5>

�<�;/@53�2C�B=C@<=7�23�4==B0/::�?C3�:3A��7/0:=B7<A�2=;7<3<B�23�:/�BVB3�3B�23A
U>/C:3A��"=@W<3��/H=:=�3B��@/<19�P:3;0/�UB/73<B�3<�:713�;/@27�AC@�:3�����;WB@3A
4U;7<7<�3B�:3�:/<13@�2C�>=72A	��D31�23A�4=@BC<3A�27D3@A3A�3B�/C1C<3�;U2/7::3	
P:7;7<U3�2/<A�:/�AU@73���2C�>@3;73@�B=C@��"=@W<3��/H=:=�/�;/<?CU�A/�1=C@A3�
0=C1:/<B�A=<�����;WB@3A�3<��
�A31=<23A���	�#/:5@U�C<�B3;>A�23�@U/1B7=<�/C
2U>/@B�23�������A��:/�A>@7<B3CA3�1=<5=:/7A3�<3�B3@;7<3�?C�S�:/�B@=7A7W;3�>:/13
23�A/�AU@73�3B�S�:/�=<H7W;3�>:/13�2C�1:/AA3;3<B�5U<U@/:	��C�;71@=�23�<=A
1=<4@W@3A�23�(����3::3�/�1=<47U�A/�4@CAB@/B7=<�?C/<B�S�:/�>@U>/@/B7=<�23�13A
 3CF��5R16U3�>/@�:�7<13@B7BC23�/CB=C@�23�:�=0B3<B7=<�23A�D7A/A�23�:/�2U:U5/B7=<
1=<5=:/7A3 ��C �,�:<0:�(990=I,�0*0�3,���:,7;,4)9,��4(0:�1,�5�(0�7 (:�7<�4�,5;9(L�
5,9�*(9�65�56<:�(�+,4(5+I�+,�8<0;;,9��0*,���6<:�:64 4,:�9,7(9;0:�G�!(90:�,;
<5,�-60:�:<9�73(*,��65�56<:�(�+0;�+,�9,=,509�G��0*, E��65*��1�(0�7(::I�79,:8<,
;6<;�3,�+I)<;�+<�:I16<9�G�=6@(.,9���,�4,�:<0:�,5;9( L5I,�:,<3,4,5;�/0,9� D
&=C@��@/<19�P:3;0/��:/�8=C@<U3�/�UBU�>:CA�A/B7A4/7A/<B3	��/@�A7�:3��=<5=:/7A
2=7B�A3�1=<B3<B3@�23�:/�17<?C7W;3�>:/13��7:�1C:;7<3�B=CB�23�;V;3�/D31�C<�:/<�
13@�S�������;WB@3A	�P:3;0/�/�@UCAA7�A3A�A7F�:/<13@A��������;WB@3A���������;W�
B@3A���������;WB@3A���������;WB@3A���������;WB@3A�3B�����
�;WB@3A�	�$=B=<A
?C3�:3�D/7<?C3C@�2C�B=C@<=7�3AB�:3�&=:=</7A�*=;/AH�#/83EA97�?C7�A�7;>=A3
/D31�C<�:/<13@�S�
�����;WB@3A	

�!-),,%�
%,/52-%

������2�������������2���������

�(/-!3��!#(�02%.$�,%3�#/--!.$%3

��������


>#%04)/.�0/52��!:/,/��#).15)@-%
0,!#%�(/./2!",%�0/52�<,%-"!

'07�0>?�7�:-50.?41�;=49.4;,7�A4>R
;,=�7,�<@49E4T80�>0>>4:9�/@
�:9>047�9,?4:9,7�/0
7�09>04290809?�;=48,4=0�
>0.:9/,4=0�0?�/0
7�,7;3,-R?4>,?4:9�<@4�;=09/�149
,@5:@=/�3@4�P��=,EE,A4770�
"�/;U:7=@/B7=<� 23� :/� ?C/:7BU� 2C
A=CA�A31B3C@� 2�3<A37�
5<3;3<B�>@7;/7@3��A3�
1=<2/7@3�3B�23�:�/:>6/�
0UB7A/B7=<� /� @UC<7� :3A
/1B3C@A�1=<13@<UA	�"3
;7<7AB@3� 23� BCB3::3�
�3::=B� #/BA=<� #/;�
>=CG/��/�@/>>3:U�S�:�=C�
D3@BC@3�?C3�:3�5=CD3@�
<3;3<B� /� 2U172U� 23
2=<<3@�C<3�7;>C:A7=<
>/@B71C:7W@3� /C� AGA�
BW;3� U2C1/B74� 3<� 2U�
1:/@/<B�
����/<<U3�23
:�U2C1/B7=<�23�0/A3�3B
23�:/�4=@;/B7=<�>@=43A�
A7=<<3::3	
�:� /� @31=<<C� ?C3� 23A
2U47A�7;>=@B/<BA�A=<B�3<1=@3�S�@3�
:3D3@��>/@;7�:3A?C3:A�:�/;U:7=@/�
B7=<�2C�B/CF�23�A1=:/@7A/B7=<�3B�23
:/�?C/:7BU�23�:�U2C1/B7=<�>/@�C<3
@U2C1B7=<�A75<7471/B7D3�23A�B/CF
23� @32=C0:3;3<B� 3B� 2�/0/<2=<
/7<A7� ?C3� :/� :CBB3� 1=<B@3� :�/</:�
>6/0UB7A;3��13:C7�23A�43;;3A�3<
>/@B71C:73@	� "�/C5;3<B/B7=<� 23
:�=44@3� 2�U2C1/B7=<� 3<� @/>>=@B
/D31� 13::3� 23A� AB@C1BC@3A� 2�/1�
1C37:�S�B=CA�:3A�<7D3/CF�� :/� ;=�
23@<7A/B7=<� 23A� 7<4@/AB@C1BC@3A
A1=:/7@3A�� :�/C5;3<B/B7=<� 3B
:�/;U:7=@/B7=<� 23� :/� ?C/:7BU� 2C
>3@A=<<3:� 3<A375</<B� @3AB3<B

/CAA7� C<� >@=0:W;3� ;/83C@	� "3A
=0831B74A�>=C@AC7D7A�@3AB3<B��/�B�7:
3F>:7?CU��:�/;U:7=@/B7=<�23A�>3@�
4=@;/<13A� 2C� AGABW;3� U2C1/B74
1=<5=:/7A� ?C7� 2=7B� D7A3@� :�3F13:�
:3<13	
C �,� :@:;K4,� +�,5:,0.5,4,5;
7904(09,� I796<=,� +,� 73<:� ,5

73<:�+,�+0--0*<3;I:�(<�50=,(<�+,
3(�9I;,5;065��*(9�:<9�	���I3K=,:
,5;9(5;�(<�7904(09,��4605:�+,
���(990=,5;�G�;,9405,9�3,�*@*3,
*6473,;E�,:�,51,<?�+,�3(�8<(�
30;I�+,�3�I+<*(;065�+60=,5;�56<:
79I6**<7,9�:(5:�*,::,��,;�3,:�-(*�
;,<9:� +<� 9,+6<)3,4,5;� ,;� +,
3�()(5+65� :*63(09,� +,=9(0,5;
J;9,� (5(3@:I:� 405<;0,<:,4,5;
(-05�+�(4I3069,9�3,�;(<?�+,�9I<:�
:0;,�:*63(09, D��/�;/@B3:U�:3�;7<7A�
B@3	
"3�;7<7ABW@3�2=<B�7:�/� :/�16/@53
23D@/7B�2/<A�:3A�17<?�/<A�S�D3<7@
@U2C7@3�:3�B/CF�23�@32=C0:3;3<B

3B� /BB37<2@3�C<�B/CF�2�/0/<2=<
<C:� /C� >@7;/7@3� 23� ;V;3� ?C�7:
2=7B��@/;3<3@�:3�@/B7=�U:WD3A
A/::3
23�1:/AA3�3B�U:WD3A
3<A375</<B�S
���/C�>@7;/7@3	�*=CB�13:/�>=C@�C<
3<1/2@3;3<B�34471/13�3B�C<�;37:�
:3C@�AC7D7�>U2/5=57?C3	��:�/�U5/:3�
;3<B�A=C:75<U�:/�<U13AA7BU�>=C@

:3A� 1/2@3A� 23� A=<� ;7<7ABW@3
2�=>U@3@�23A�16=7F�AB@/BU57?C3A
>=C@� 4/D=@7A3@� :3� >@=13AACA� 23
B@/<A4=@;/B7=<�3<�>@=4=<23C@�2C
AGABW;3�U2C1/B74�1=<5=:/7A	�
C �<�9,.(9+��+�<5,�7(9;��+,:�796�
)3K4,:�,;�+,:�*65;9(05;,:�+,�56�
;9,�:@:;K4,�I+<*(;0-�,;��+�(<;9,
7(9;��+,:�,--,;:�:6*0(<?�+,�3�I+<�
*(;065�(05:0�8<,�+,�3(�5I*,::0;I
+�(9904,9� 3�I+<*(;065� +,:
1,<5,:�(<?�,?0.,5*,:�+�<5,�I*6�
5640,�796:7K9,�,;�+<9()3,��03�@�(
5I*,::0;I�+�(.09�<9.,44,5; D ��/�
B�7:�1=<1:C	

�!2&!)4� ),&2)%$�
/5.)!-!

�����	������2

&=C@�C<3�/;U:7=@/B7=<�2C�B/CF
23�@UCAA7B3�A1=:/7@3

"3A�8=C@<U3A�23�@U4:3F7=<�=@5/<7AU3A��2C���/C����A3>B3;0@3��/C��3<�
B@3�23�4=@;/B7=<�3B�23�@3163@163�3<�/@BA�2@/;/B7?C3A����(����S
�@/HH/D7::3��=<B�>3@;7A�23�4/7@3�:3�27/5<=AB71�2C��=<2A�</B7=</:�23�2U�
D3:=>>3;3<B�1C:BC@3:	
'C/B@3�=@/B3C@A�A=<B�7<B3@D3<CA�2C@/<B�13A�23CF��8=C@<U3A�23�@U�
4:3F7=<	�)�/57AA/<B�23�:/�>@UA3<B/B7=<�2C��=<2A�</B7=</:�23�2UD3:=>�
>3;3<B�1C:BC@3:���3@</@2��9=<2H=��27@31B3C@�2C��=</231��/�7<A7ABU
AC@�:/�<U13AA7BU�23�@UD7A3@�:/�:=7�?C7�1@U3�13BB3�AB@C1BC@3	��:�/�A=C6/7BU
?C3�:3A�=>3@/B3C@A�1C:BC@3:A��:3�>=CD=7@�>C0:71��:/�A=17UBU�17D7:3�;3B�
B3<B�3<�>:/13�C<3�0/A3�8C@727?C3�>=C@�4/7@3�2C��=<2A�23�2UD3:=>>3�
;3<B�C<�=CB7:�2�/>>C7�3B�23�A=CB73<�S�:�/1B7=<�1C:BC@3::3	�
�C5C3A��3@D/7A�%<2/G3��=>U@/B3C@�1C:BC@3:��/�AC55U@U�23A�>7AB3A�23
A=:CB7=<A�>=C@�:/�@32G</;7A/B7=<�2C��=</231���@3163@163@�:3�47</<�
13;3<B�47/0:3��@U5C:/@7A3@�:�/:7;3<B/B7=<�23A�4=<2A��2U47<7@�:3A�1@7BW@3A
2�/BB@70CB7=<�23�47</<13;3<B��@3A>31B3@�:/�B@/<AD3@A/:7BU�2C�A31B3C@
23�:/�1C:BC@3�3B�23A�/@BA�3B�4/7@3�7<B3@D3<7@�:3A�0=<A�>=C@�C<3�;37:�
:3C@3�53AB7=<�23A�4=<2A	��3�A=<�1=BU���3@</@2��=C9/��>@UA723<B�23
:�+<7=<�23A�;CA7173<A�1=<5=:/7A�/�AC55U@U�2�6/@;=<7A3@�3B�/;3<23@
:3A�B3FB3A�3<�D75C3C@�S�1@U3@�C<�3<D7@=<<3;3<B�8C@727?C3�3B�A=17/:
/2U?C/B�/C�>@=47B�23A�/@B7AB3A�3B�23A�=>U@/B3C@A�1C:BC@3:A	���
�3A�@31=;;/<2/B7=<A�/2=>BU3A��=<�@3B73<2@/�:/�;7A3�3<�>:/13�2�C<3
>:/B34=@;3�7<B3@�;7<7ABU@73::3�7;>:7?C/<B�:�3<A3;0:3�23A�/1B3C@A�3<
DC3�23�:/�@UD7A7=<�2C�1/2@3�8C@727?C3�2C27B�4=<2A	�"3A�>/@B717>/<BA�=<B
A=C6/7BU�U:/@57@�:3A�2U0/BA�/C�<7D3/C�23A�;U27/A�3B�23�;3<3@�:3A
UBC23A�AB/B7AB7?C3A�AC@�:3A�A=CA�A31B3C@A�23�:/�1C:BC@3�3B�23A�/@BA	�
"3��=<2A�</B7=</:�23�2UD3:=>>3;3<B�1C:BC@3:�3AB�C<�=CB7:�;/:�1=<<C
23A�/@B7AB3A	�*=CA�=<B�@31=<<C�:/�<U13AA7B3�23�:3�@3<2@3�D7A70:3	�

�/3!,)%��).$)+!

�������������2��������

�%3�!#4%523�#5,452%,3�5.!.)-%3�0/52
2%$/..%2�6)%�!5��/.!$%#

�R5P�,>>@=R>�/0�/4>;@?0=�70>
/084�149,70>�/0>��0@C�/0�7,
�=,9.:;3:940��70>��4,-7:?49>
/��7:4� ,96:@�:9?�1,4?�8,?.3
9@7��340=�,;=T>�84/4��,A0.�70
%B,9/,��
�
����7>�,11=:9?0=:9?
/08,49�P��	3��70�;=0840=�/@
2=:@;0����70� ,=:.�
�94?4,70809?�;=RA@0�,@�>?,/0�/@
%,D��7,�=09.:9?=0�>0�5:@0=,
149,70809?�,@��:8;70C0�>;:=?41
/0>��=,9.>��=.30?>��:9?�1,4?
>,A:4=�70>�:=2,94>,?0@=>�
�>@WA�/D=7@�UB@7::U�B=C@�S�B=C@�:/
�@/<13�������3B�:3��/</2/�������
:3��=<5=�/�/163DU�:/�>6/A3�23
>=C:3A�>/@�C<�;/B16�<C:�4/13�/C
(E/<2/������	�#3<UA�/C�A1=@3�S
:/��� 3 />@WA�C<�0CB�23�!/0/<2/�
:3�;7:73C�=443<A74�23�:/�@UA3@D3
23�$/<1G��:3A��7/0:=B7<A�=<B�AC
@U/57@�S�:/���3 5@R13�S��@17��7/A�
A/27:/�#=C/<5/��/CB3C@�23�A=<
� 3 0CB�>3@A=<<3:	� "3�A1=@3�3<
@3AB3@/�:S��A/<A�@73<�16/<53@�/C
1:/AA3;3<B�23�13�5@=C>3����2=�

;7<U�23�:/�BVB3�3B�23A�U>/C:3A
>/@�:3��=<5=����>BA����0CBA�7<A�
1@7BA��
�3<1/7AAUA�	
"�3AA3<B73:��>=C@�:3A��7/0:=B7<A�
/C@/�UBU�23�>=CD=7@�4/7@3�B=C@�
<3@�C<�>3C�:�34431B74��/>@WA�C<3
1/23<13� 7<43@</:3� 23� B@=7A
;/B16A�3<�B@=7A�8=C@A	��:=7�#/<�
9=C�3B�A=<�AB/44�=<B�/7<A7�>C�:/7A�
A3@�/C�@3>=A�:3�5/@273<��9=9=�
:3�2U43<A3C@�#/G/<7B6�3B�:3�;3�
<3C@� 23� 83C� #=YA3� !=C<9=C�
B@=7A� B7BC:/7@3A� 6/07BC3:A	� %<
>3CB�B=CB34=7A�A=C:75<3@�?C3�AC@
:3A�B@=7A�;/B16A�:3�AB/44�<�/�>@=�
1U2U�?C�S�C<�A3C:�16/<53;3<B�
1=;;3�1=<B@3�:/��@/<13��>=C@
23CF�1=<B@3�:3��/</2/��/:=@A�?C3
!/<5=C�3B��/9=C/�<�=<B�>/A�27A�
>CBU�C<3�A3C:3�;7<CB3�23�83C	
�/@�:/�4@/X163C@�>6GA7?C3�>=C@�
@/7B�073<�VB@3�:/�1:U�23�:/�23;7�
47</:3� 23� D3<2@327	� �3@B3A� :3A
�7/0:=B7<A�D=<B�3<47<�0U<U47173@
23�?C/@/<B3�6C7B�63C@3A�23�@3�
>=A�3B�3<@357AB@3@=<B�:3�@3<4=@B

2C�>@U173CF� �7<5C7:/�� /BB3<2C
23;/7<	�#/7A�:3C@�/2D3@A/7@3��:3
#/@=1�� /C@/� :�/D/<B/53� 23� :/
1=<27B7=<� >6GA7?C3	� �<� 3443B�
:3A�"7=<13/CF�23�:��B:/A�<�=<B�3C
?C3� 23CF� ;/B16A� S� 27A>CB3@
>=C@�A=@B7@�2C�5@=C>3���3<�@/7�
A=<�2C�@3B@/7B�2C�*16/2���:3�#/�
@=1�A�3AB�2�/0=@2�7<1:7<U�1=<B@3�:3
�/;3@=C<��/D/<B�23�0/BB@3�:3��C@�
97</��;/@27�/>@WA�;727��
���	
"�/CB@3�23;7�47</:3�=>>=A3@/�:/
�ZB3�2��D=7@3��47</:7AB3�;/:63C�
@3CA3�3<� 
����� /C�>@3;73@�2C
5@=C>3����2=<B�:3A�23@<73@A�;/B16A
A3�A=<B�27A>CBUA�673@�A=7@	
�=<5=�(E/<2/������������
�CBA� �7/AA/27:/� ��� 3�� >=C@� :3
�=<5=�� !/0/<2/� ��� 3��>=C@�:3
(E/<2/
�=<5=� �� $2H7:/��/AA=C;0/�
�=C3B=CB3:/;7=�� $9=C9/�
*A70/��B=C�� �7/AA/27:/� �!=C<�
9=C�� �� 3��� "=CAA=C9=C��9=:7�
�727;0=C��%0/AA7	

�!-),,%�
%,/52-%

����2��2��2�������
����2

"3A��7/0:=B7<A�/44@=<B3<B�:3�#/@=1
23;/7<�A=7@�3<�23;7�47</:3

�'��/.����,�)�+-"�")�'-,


