
!"#$%&'!"#$%!&'!'($!$%)('*+!,('-.'/-0
()&*+,-,++&*-)".*/*01*2,'*3*4*!#%5*0670
1'0'11)!2344565!37 !895!': 8;!<!*:3=5>8!0?@>5!<!A!&>/@44B!08:558
C436D!988?DEEF@@8GHAGI>3JJ5>8KJ6I895IL38;M8NFO4:M>3F

2P//)2$#/,!$%)*8"(-



$%)!QP.(/)+!C),#/0!"#$%!)'2%!8"(MMM

A!'J6K5

G!29@JNLK

R!2933!0KJ!133J6

S!Q@J>B

T!2KJLB

U!VK8

W!&@:>3

X!Q5@J5885

Y!&@:K4BJ
AH!&N8K@

AA!/@JL@

AR!053J

AT!0K3Z!$[5!$=NKJ
AS!$@J!%;KN!1K

AG!*@N4@

$'C1)!P\!9"%(&%(-

R



MMM!'/-!$%)!:&":+&!"%P!2P//)2$!.0!MMM

\P()"P(-

)FO@:]KJ6!N?3J!?;B>93LBJ@FK>!?;B>93895:@?5N8K>!8:@KJKJ6!

89:3N69!&@;85:;!45^54!;8NLB!K;!@!?:5>@:K3N;!B58!Z3: 89Z9K45!

=3N:J5BM! ! '??4K>@J8;! 7:3F! ^@:K3N;! @JL! LK^5:;5! >N48N:@4_!

3>>N?@8K3J@4_! 5LN>@8K3J@4! @JL! 5`?5:K5J>5! O@>]6:3NJL;!

>3F5! 8365895:! 83! 73:65! 895! >3FF3J!63@4! 37 ! >3JJ5>8KJ6!

8953:B_! ?:@>8K>5! @JL! @: 8IF@]KJ6! ZK89! O5;8! ?:@>8K>5;! @JL!

589K>;! 83! L5^543?! KJ83! ?:375;;K3J@4! @: 8! 895:@?K;8;M! .?3J!

6:@LN@8K3J_! 89K;! =3N:J5B! >3J8KJN5;! @JL! 45@L;! 83! 7N: 895:!

6:3Z89_!L5^543?F5J8!@JL!>3JJ5>8K3J;M

#!@F!93J3:5L!83!Z:K85!89K;!73:5Z3:L!83!73:F@44B!@>]J3Z45L65!

895! ^@:K3N;! >3JJ5>8K3J;! @JL! KJ85:>3JJ5>8K3J;! 89@8! 895!

6:@LN@8KJ6! &'! ': 8! $95:@?B! ;8NL5J8;! 9@^5! F@L5! @43J6!

895K:!=3N:J5B!3J!O5>3FKJ6!@: 8!895:@?K;8;M!!$9K;!5`9KOK8K3J_!

8365895:! ZK89! 895K:! Z:K885J! :5;5@:>9! LK;;5: 8@8K3J;_!

ZK8J5;;5;! 895! >N4FKJ@8K3J! 37 ! 895K:! &@;85:;! 8:@KJKJ6M! ';!

895! 895F5! 37 ! 89K;! 5`9KOK8K3J! ;N665;8;! @! =3N:J5B! >@J!

O5! NJ?:5LK>8@O45_! 4K75! >9@J6KJ6_! 8:@J;73:F@8K^5_! @JL!

7@:I:5@>9KJ6M! '4893N69! @! =3N:J5B! F@B! ;8@: 8! 3N8! KJ! 3J5!

LK:5>8K3J! 895! ?@89! @43J6! 895! Z@B! 3785J! 45@L;! 83! F@JB!

>3JJ5>8K3J;_!LK:5>8K3J;_!@JL!?3;;KOK4K8K5;M

';!B3N!>3J85F?4@85!89K;!5`9KOK8K3J!B3N!@:5!>9@445J65L!83!

63!O5B3JL!895!3O^K3N;!@JL!83!L54^5!O5J5@89!895!;N:7@>5!

83!7N44B!6@KJ!KJ;K698!@JL!@??:5>K@8K3J!KJ83!89K;!>3445>8K3J!

37 ! @: 8_! >:5@85L! OB! @: 8! 895:@?B! 8:@KJ55;_! @;! KJ;?K:5L!

@JL! KJ73:F5L! OB! 895K:! >4KJK>@4! ?:@>8K>5! @JL! 895K:!

NJL5:;8@JLKJ6! 37 ! 895! 8:K@J6N4@:! KJ85:I:54@8K3J;9K?;!

O58Z55J! KF@65_! >4K5J8! @JL! 895:@?K;8_! @JL! KJL55L_!

O58Z55J!@: 8Z3:]_!@: 8K;8!@JL!^K5Z5:M

!;<=* >?@;=A! K;! @! :5>5J8! ?93836:@?9! 37 ! >95::B!

O43;;3F;! 3J! 895! ^5:65! 37 ! >3FKJ6! KJ83! 895K:! 3ZJ! @JL!

;BFO34K>@44B!:5?:5;5J8;!895!@J8K>K?@8K3J!@JL!5`>K85F5J8!

37 ! ;93Z>@;KJ6! 895K:! ?385J8K@4! 83! 895! Z3:4LM! PJ! @!

F58@?93:K>@4!45^54!?@:@4454;!37 !895!O43;;3F;_!@J>93:5L!

OB! 895! O:@J>95;! @JL! >3JJ5>85L! 83! 895! @65L! 8:55! >@J!

O5! 4KJ]5L! 83! 895! 6:@LN@JL;! Z93! @:5! 3J! 895! ^5:65! 37 !

;93Z>@;KJ6! 895K:! 895:@?5N8K>! ?385J8K@4_! :3385L! KJ!

?;B>93LBJ@FK>! 8:@LK8K3J_! 83! 895! Z3:4L! @JL! Z93! @:5!

5`>K85L! 83! 5FO@:]! N?3J! @! >@:55:! 89@8! ZK44! N48KF@854B!

@775>8!895!4K^5;!37 !F@JBM

#! @F! 93J3:5L! 83! 377K>K@44B! Z54>3F5! 895! 6:@LN@JL;!

KJ83! 895! 7K54L! 37 ! @: 8! 895:@?B! @;! ?:375;;K3J@4;M! ! $95B!

9@^5! O55J! Z544! 6:3NJL5L! @JL! #! @F! >3J7KL5J8! 89@8!

895K:! 3J63KJ6! =3N:J5B! ZK44! O5! 7:NK87N4_! ?:3LN>8K^5! @JL!

:5Z@:LKJ6M

!;<=*,?@;=BBB!(3B!1@BM!*93836:@?9_!
P;@]
@_!Q
@?@

JM!
GH
AG
M

$@C>DE*:B2B)B*+>F5*2,5*,(G$5*,($3H9
*:36:@FF5!15@L5:

&'!':8!$95:@?B!*:36:@FF5
\@>N48B!73:!895!2:5@8K^5!#JLN;8:K5;

1'0'11)!2344565!37 !895!':8;

S



'2V/P"1)-,)&)/$0

!>CI*9>JIK@C*,DD>C
-5@J!37 !895!\@>N48B!73:!895!2:5@8K^5!#JLN;8:K5;

a#8!K;!FB!?45@;N:5!83!O5!@;]5L!83!>3J8:KON85!83!89K;!?NO4K>@8K3JM!$95!4@B3N8!37 !895!>@8@436N5!
K8;547 !;?5@];!83!F5!37 !@!6:3N?!!Z93!^@4N5!5@>9!3895:!@JL!895!>3J8:KON8K3J;!89@8!@44!9@^5!

O:3N698!83!895!8Z3!B5@:!=3N:J5BM!"95J!KJ!'N6N;8!GHAA_!@;!895!J5Z!\@>N48B!-5@J_!#!7K:;8!F58!
895!;5>3JL!B5@:!&'!': 8!$95:@?B!;8NL5J8;_!Z5!;?3]5!37 !895!>9@445J65;!@95@L!@JL!37 !895!
J55L!73:!FN8N@4!;N??3: 8!@JL!@!;8:3J6!6:3N?!LBJ@FK>M!245@:4B!89K;!9@;!O55J!@>9K5^5L!!@JL!
#!@F!;N:5!89@8!@;!895!6:3N?!;58;!3N8!KJ!895K:!J5Z!>@:55:;!895B!ZK44!>3J8KJN5!83!^@4N5!895!

O3JL;!89@8!895!1'0'11)*5`?5:K5J>5!9@;!>:5@85L!73:!895FMb

LMK<=F*2>KN>KI=*2O(>NN>K=
15>8N:5:_!&'!': 8!$95:@?B!*:36:@FF5

a';!@!J5Z!F5FO5:!37 !7@>N48B_!=3KJKJ6!895!L38;_!K8!9@;!O55J!@!?45@;N:5!83!
>3JJ5>8!ZK89!5@>9!3J5_!LK;>3^5:KJ6!895K:!KJLK^KLN@4!?@;;K3J_!895K:!;8:5J689;!

@JL!5`?43:KJ6!895!?N[[45;!37 !5`?5:K5J>5!8365895:M
#!433]!73:Z@:L!83!O5KJ6!ZK8J5;;!83!895!J5Z!?@89;!89@8!89K;!6:3N?!>:5@85;!KJ!

895K:!?:375;;K3J@4!>@:55:;!@;!@: 8!895:@?K;8;Mb

-G;?MNM**$>@
08NLK3E': 8!15>8N:5:_!&'!': 8!$95:@?B!*:36:@FF5

a#8!9@;!O55J!@J!KJ85:5;8KJ6!=3N:J5B!3^5:!895!4@;8!;5F5;85:M!'44!37 !B3N!
9@^5!;93ZJ!@!>3FFK8F5J8!83!B3N:!@: 8!?:@>8K>5!@JL!?:3>5;;_!@JL!89K;!

>3FFK8F5J8_!>3N?45L!ZK89!895!>3N:@65!83!5`?5:KF5J8!9@;!45L!83!@J!5^34^5L!
@??:5>K@8K3J!37 !@: 8K;8K>!?:@>8K>5M!#!ZK;9!B3N!@44!895!O5;8!73:!895!7N8N:5M!

,33L!4N>]cb

9><<>CEK>*,CN
)`5>N8K^5!d*:36:@FF5!'LFKJK;8:@8K3Je_!\@>N48B!73:!895!2:5@8K^5!#JLN;8:K5;

a$95!5JL!37 !B3N:!8Z3!B5@:!=3N:J5B!@8!1'0'11)!F@:];!895!O56KJJKJ6;!37 !3895:!=3N:J5B;!
@JL!5`?5:K5J>5;!KJ!B3N:!4K75M!)^5:B!=3N:J5B!K;!NJKfN5_!@JL!ZK89!5@>9!>3F5!3??3: 8NJK8K5;!
83!6:3Z!@JL!LK;>3^5:!F3:5!@O3N8!3N:;54^5;!@JL!37 !3895:;M!#8g;!O55J!@!=3B!83!;55!B3N!
89:3N69!895;5!8Z3!B5@:;!@JL!#!ZK;9!5@>9!@JL!5^5:B!;KJ645!3J5!37 !B3N!@44!895!O5;8cb

!I<<MO>*L@G
\3:F5:!24KJK>@4!*4@>5F5J8!0N?5:^K;3:_!&'!': 8!$95:@?B!*:36:@FF5

a$3!895!,:@LN@85;!37 !GHAG_!@44!895!9@:L!Z3:]!@JL!L5LK>@8K3J!9@;!7KJ@44B!?@KL!377c!&@: 8KJ!
1N895:!VKJ6!3J>5!;@KL_!a'4F3;8!@4Z@B;_!895!>:5@8K^5!L5LK>@85L!FKJ3:K8B!9@;!F@L5!
895!Z3:4L!O5885:Mb!/3Z!89@8!B3N!9@^5!O55J!5LN>@85L_!?5:;5^5:5L!@JL!>:5@85L_!N;5!
@44!B3N:!>:5@8K^5!L5LK>@8K3J!83!>3J8KJN5!89K;!5`>K8KJ6!=3N:J5B!83!O5>3F5!895!O5;8!': 8!
$95:@?K;8!0KJ6@?3:5!9@;!83!3775:M!!+3N:!@>9K5^5F5J8!K;!@J!5`@F?45!83!@44M!PJ>5!@6@KJ_!
>3J6:@8N4@8K3J;cb!

8>CMID*.@CN
\3:F5:!15>8N:5:_!&'!': 8!$95:@?B!*:36:@FF5

a&@B!B3N!8@]5!895!8KF5!83!433]!@8!895!Z3:4L!@:3NJL!B3N!@JL!>933;5!
895!;?5>K7K>!@:5@;!Z95:5!B3N!Z@J8!83!F@]5!@!LK775:5J>5h!#8!K;!;N>9!@J!
5F?3Z5:KJ6!5JL5@^3N:M!24KFO!83!895!9K695;8!37 !?4@>5;!I!Z95895:!89@8!O5!
ZK89KJ!3:!ZK893N8!@JL!LK;>3^5:!@44!B3N!>@J!O5M!!+3N!@44!9@^5!895!?@;;K3J!@JL!
?385J8K@4!83!5J@O45!?3;K8K^5!3N8>3F5;!KJ!@44!B3N!>933;5!83!NJL5: 8@]5Mb

!>F><GKII*+>P<GJM
\3:F5:!15>8N:5:_!&'!': 8!$95:@?B!*:36:@FF5

a(5@>9KJ6!3N8!83!@!>4@;;!37 !;8NL5J8;!OB!XDRH!?F!@785:!@!Z@:F!5^5JKJ6!F5@4!
Z@;!@4Z@B;!@!>9@445J65M!%3Z!L3!#!Z@]5!N?!89K;!^5:B!5J89N;K@;8K>!ONJ>9!37 !
;8NL5J8;!7:3F!895K:!a?3;8!?@:5JLK@4!;8N?5:bi!'44!89@8!#!9@L!83!@;]!FB;547 !K;!
93Z!>@J!#!F@]5!895!>4@;;!5J6@6KJ6_!KJ85:@>8K^5!ZK893N8!433;KJ6!;K698!37 !>3J85J8!
LK4N8K3JM

"544!KJ85:@>8K^5!@JL!@!^5:B!5@65:!O5@^5:!ONJ>9!37 !;8NL5J8;!Z5:5!B3NM!#8!Z@;!
?45@;N:5!Z3:]KJ6!ZK89!B3N!@JL!89@J]!B3N!73:!?N;9KJ6!895!O@:!73:!F5M!C5;8!
ZK;95;!@JL!93?5!5@>9!3J5!37 !B3N!Z3:]!KJ!895!;3>K@4!;5>83:!@;!895!Z3:]!K;!
F5@JKJ67N4!@JL!8:@J;73:F@8K3J@4M!08NL5J8;!@:5!Z54>3F5!83!$95!0?@;8K>;!03>K58B!
37 !$@FK4J@LN_!#JLK@!K7 !B3N!7554!4K]5!L3KJ6!;3F5!>3FFNJK8B!Z3:]Mb!

:&":+&*"%P!2P//)2$!.0

U

(@*,DD*QG@*G>RI*2>EI*>*8MSSIKICOI
-5LK>@8K3J!7:3F!6:@LN@8KJ6!>4@;;!37 !&'!':8!$95:@?B!GHAG!!
a$95:5!@:5!F@JB!F3:5!?53?45!Z5!Z3N4L!4K]5!83!;KJ>5:54B!89@J]!B3N!73:!@44!895!6:5@8!F5F3:K5;_!6NKL@J>5!@JL!
;N??3: 8!89:3N693N8!895!4@;8!8Z3!B5@:;M!'JL!F3;8!37 !@44!73:!=3N:J5BKJ6!ZK89!N;!89:3N69!@44!895!N?;!@JL!L3ZJ;M!
)@>9!@JL!5^5:B!3J5!37 !B3N!9@;!ZK8J5;;5L!3N:!>9@J65;!@JL!6:3Z89!@;!@J!@: 8!895:@?K;8!8:@KJ55!@;!Z544!@;!@J!
KJLK^KLN@4!?5:;3JM!+3N!9@^5!@44!83N>95L!3N:!95@: 8;!KJ!F@JB!LK775:5J8!Z@B;!89@8!Z5!@:5!J3Z!5fNK??5L!J38!3J4B!
ZK89!]J3Z45L65!ON8!895!@OK4K8B!@JL!fN@4K8B!83!>@::B!3J!B3N:!O54K57;_!Z@:F89!@JL!?@;;K3J!83!:5@>9!3N8!83!895!
?53?45!KJ!J55L;!KJ!895!Z3:4L!37 !@: 8!895:@?BM!"5!89@J]!B3N!@JL!93?5!3N:!?@89;!ZK44!>:3;;!@6@KJ!KJ!895!^5:B!
J5@:!7N8N:5Mb!



#8g;!@J!93J3:! 83!O5!@;]5L! 83!Z:K85! 89K;!?K5>5! 73:! 895!&'!
': 8! $95:@?B! *:36:@FF5! 37 ! GHAGM! #g^5! O55J! @;;3>K@85L!
ZK89! 895K:! L5^543?F5J8! @;! @: 8! 895:@?K;8;! ;KJ>5! O5KJ6!
@??3KJ85L! 895K:! 7K:;8! 24KJK>@4! *4@>5F5J8! 0N?5:^K;3:_! 895J!
@;! 6N5;8! 45>8N:5:_! @JL! 7KJ@44B! @;! 3JI;K85! ': 8! $95:@?B!
0N?5:^K;3:M! *5:9@?;! 89@8! F@]5;! F5! 895! a4@;8! L38b! KJ!
895!;>95F5!37 !>3JJ5>8K^K8B!^K@!>3:L;!37 !FN8N@4! :5;?5>8_!
45@:JKJ6_!8:@J;73:F@8K3J!@JL!6:3Z89M

$95! AS! ;8NL5J8;! KJ! 89K;! >393: 8! @:5! @! LK^5:;5! 6:3N?_! @!
;K6J@8N:5! 75@8N:5! 37 ! 895! &'! ': 8! $95:@?B! ?:36:@FF5!
;KJ>5!K8;!KJ>5?8K3J!KJ!GHHX_!@JL!37 !6:@LN@85!@: 8!895:@?B!
?:36:@FF5;! @:3NJL! 895! Z3:4LM! "5! KJ! 895! 7:@85:JK8B! 37 !
@: 8!895:@?K;8;!@:5!73: 8NJ@85!83!O5!>3J;8@J84B!5`?3;5L!83!
LK^5:;K8B!@JL!KJ>4N;K^5J5;;! KJ!?:375;;K3J@4!O@>]6:3NJL;_!
J@8K3J@4K8K5;_! >N48N:@4! @JL! ;3>K@4! KL5J8K8K5;_! ;?K:K8N@4!
45@JKJ6;_!@JL!@: 8K;8K>!6K78KJ6_!@F3J6!>4@;;F@85;_!45>8N:5:;!
@JL! >4K5J8! ?3?N4@8K3J;M! $9K;! ZK44! O5! @F?4B! 54@O3:@85L!
KJ! 895! @: 8Z3:];! @JL! @: 8K;8g;! ;8@85F5J8;! KJ! 895! 73443ZKJ6!
?@65;M

$95B! 9@^5! >93;5J! aPN:! Q3N:J5Bb! @;! 895! 895F5! 37 ! 895K:!
7KJ@4! @: 8! 5`9KOK8K3JM! )@>9! >393: 8! 5`?5:K5J>5;! @! NJKfN5!
=3N:J5B_! KJLK^KLN@44B! @JL! @;! @! 6:3N?M! $9K;! >393: 8! 9@;!
J38! O55J! ;?@:5L! 895! ;8:N6645;! ZK89! >9@J65_! 43;;! @JL!

!"'9&*-B*'B*(,%5*,(G$5*$-.5*$9
\3:F5:!24KJK>@4!*4@>5F5J8!0N?5:^K;3:

&'!':8!$95:@?B!*:36:@FF5
\@>N48B!73:!895!2:5@8K^5!#JLN;8:K5;

1'0'11)!2344565!37 !895!':8;

6:K57_! LN:KJ6! 895K:! 8Z3! B5@:;! KJ! 895! ?:36:@FF5M! $95K:!
;8:N6645;! :5745>8! @! :5@4K;8K>! 7@>8! 37 ! 4K75! <! 89@8! O5KJ6!
9NF@J!F5@J;!Z5!@:5!J38!@;!FN>9!KJ!>3J8:34!37 !4K75!@;!
Z5!893N698!3:!ZK;9!Z5!Z5:5M!29@J65!@JL!43;;!@:5!?@: 8!
37 !4K75_!@JL!Z5!J55L!83!;55]!;N??3: 8!7:3F!ZK89KJ_!@;!Z544!
@;!>:5@85!J5Z!;N??3: 8;!7:3F!ZK893N8M!"9@8!;55F5L!4K]5!
@!>@N;5!73:!?@KJ!@JL!;8:5;;!F@B!8N:J!3N8!83!O5!895!F3;8!
954?7N4!J5Z!;N??3: 8M

#J!;55]KJ6!;N??3: 8!7:3F!aZK89KJb_!895B!9@^5!:5@>95L!3N8!
@JL!954L!3J!83!3J5!@J3895:!73:!895!;5J;5!37 !NJK8B!@JL!
>3J8KJNK8B!895B!J55L5L!LN:KJ6!>9@J6KJ6!@JL!NJ>5: 8@KJ!
8KF5;!@;!895!J5Z!?:36:@F!45@L5:;9K?!Z@;!KJ!73:F@8K3JM!

'8! 895!;@F5! 8KF5_! #!Z@;! 8@]KJ6!@!O:5@]! 7:3F!1'0'11)!
@JL! =3N:J5BKJ6! 89:3N69! ;8:@J65! @JL! J5Z! 85::K83:B! 37 !
43;;_!O5:5@^5F5J8!@JL!K44J5;;M!CN8!895!J5Z!45@L5:;9K?!
]5?8! KJ! 83N>9! @JL! :5@>95L! 3N8! 83! F5! 83! ]55?! F5! KJ!
895!>K:>45M!#J!Q@JN@:B!89K;!B5@:_!#!833]!3J!@!J5Z!:345!@;!
5`85:J@4!3JI;K85!;N?5:^K;3:_!Z95:5!#!Z@;!@O45!83!;9@:5!
FB! @: 8! 895:@?B! ?:@>8K>5! 5`?5:K5J>5!ZK89! 8Z3! ;8NL5J8;!
7:3F!89K;!>393: 8M!

"5g^5!@44!>3F5!89:3N69!<!;@75!@JL!Z9345M!"9@8!@!=3B!83!
;55!B3N!@44!6:@LN@85c!

*T(GIKI*>KI*C@*<@S=*@U=M@C<*MC*=GM<*V@;KCIFB*
.I*O>CC@=*NK@Q*MC=@*J>=;KM=F*QM=G@;=*=GI*U>MC*@S*NK@Q=GBW*

29@:45;!(KJ6F@_!KJ!05K[5!895!-@B!ZK89!-K58:K>9!C3J935775:M

MMM$%(P.,%!$%)!,$(-***

'!($XH#(&!$P!$%)!21'00!P\!GHAG

+>?FKMC=GM!Q3B>5!$@JM!25:5FK>M!
GHA
GM



%IQ*-GID=IK
-:K5L!45@^5;_!O5@J;_!;8:KJ6;_!:5>B>45!?@?5:;M!j@:K@O45!LKF5J;K3J;M

/5Z!;95485:!K;!@!:5?:5;5J8@8K3J!37 !@!J5;8!73:!@!6:3N?!37 !@J8;M!$9K;!7:@6K45!93F5!73:!895!@J8;!;5:^5;!@;!@J!KJK8K@4!85F?3:@:B!
;95485:M!$95J_!;5^5:@4!@J8!J5;8;!KJ!FN48K?45!;9@?5;!@:5!ONK48!@43J6!895!:@K4KJ6!OB!@88@>9KJ6!L:K5L!45@^5;M!$9K;!6:3N?!37 !@J8;!
>@::K5L!3J!895K:!O@>];!3O=5>8;!;N>9!@;!L:K5L!45@^5;_!?@?5:;_!?4@;8K>_!O5@J;_!;8K>];_!>N?;_!>93?;8K>];_!>@]5_!O38845;_!83389O:N;9_!
>3FO!@JL!J5Z;?@?5:;M!$95B!@:5!F3^KJ6!@;!F@JB!3O=5>8;!@;!?3;;KO45!83!ONK4L!@JL!5fNK?!895K:!J5Z!;95485:!@43J6!895!=3N:J5BM!

'J8;!@:5!;N>>5;;7N4!;N:^K^3:;M!$93N69!8KJB_!895;5!@J8;!@:5!@O45!83!>@::B!@!4@:65!3O=5>8!7:3F!3J5!?4@>5!83!@J3895:!?4@>5M!#7 !Z5!
433]!>43;5:_!Z5!>@J!;55!89@8!@J8;!5`9KOK8!?N:?3;5_!?4@JJKJ6_!>3FF@JL!@JL!>3J8:34M!$95;5!>9@:@>85:K;8K>;!;55F!83!?@:@4454!893;5!
37 !895!KJL3FK8@O45!9NF@J!;?K:K8M!$9K;!@:8Z3:]!37 !@J8;!@JL!895K:!J5;8;!:5?:5;5J8!@!6:3N?!37 !93F545;;!>9K4L:5J!@JL!@L345;>5J8;!
Z93!@:5!;55]KJ6! 73:!@!93F5M! #J! 895K:!fN5;8!@JL! =3N:J5B! 73:!@!?4@>5!83!>@44!93F5_! 895;5!>9K4L:5J! 45@:J! 83!O5! KJL5?5JL5J8_!
:5;K4K5J8!@JL! 8345:@J8M! #J! 895K:!?:3>5;;!37 !F@]KJ6!@!J5Z!;95485:_! 895B!L5^543?! 85@FZ3:]!@JL!9@^5!@!;?K:K8!37 !>3F:@L5;9K?!
F@]KJ6!895F!;8:3J6!;N:^K^3:;M!

(575:5J>5D!
"KJJK>388_!-M!"M!dAYWTeM!$95!F@8N:@8K3J@4!?:3>5;;5;!@JL!895!7@>K4K8@8KJ6!5J^K:3JF5J8M!13JL3J_!.VD!&*,!C33];!,:3N?M

,CNMI*'>CN*'ICN*9GICN
@J6K5kBBlB@933M>3FM;6

'J6K5! K;! @! 4K>5J;5L! >3NJ;543:! ZK89! 895! 23NJ;543:g;!
C3@:L_! &@4@B;K@! @JL! @! :56K;85:5L! 03>K@4! 05:^K>5!
*:@>8K8K3J5:!ZK89!895!0KJ6@?3:5!';;3>K@8K3J!37 !03>K@4!
"3:]5:;_!0KJ6@?3:5M!095!934L;!@!C@>9543:g;!-56:55!
KJ!23NJ;54KJ6!7:3F!895!.JK^5:;K8B!37 !&@4@B@_!&@4@B;K@M!
095! 9@;! Z3:]5L! ZK89! KJI?@8K5J8;! @JL! 7@FK4K5;!
?:3^KLKJ6!?;B>93;3>K@4!>3NJ;54KJ6M!'J6K5!?N:;N5L!95:!
?@;;K3J! 73:! @: 8! 895:@?B! OB! 5J:344KJ6! KJ! 895!&'!': 8!
$95:@?B! ?:36:@FF5M! -N:KJ6! 95:! >4KJK>@4! ?4@>5F5J8_!
;95! 9@;! Z3:]5L! >43;54B! ZK89! 8:@NF@8K[5L! >9K4L:5J!
@JL!@L345;>5J8;M!095!L:@Z;!7:3F!"KJJK>388g;!>3J>5?8!
37 ! 895! m633L! 5J3N69!F3895:g! @JL! O54K5^5;! 89@8! @: 8!
895:@?B! >@J! ?:3^KL5! @! m633L! 5J3N69g! 895:@?5N8K>!
>3J8@KJ5:!73:!Z3:]KJ6!ZK89!?53?45!KJ!J55LM!!

HG

HA!-#$YXY,+*,%(-B
&#n)-!&)-#'M!j'(#'C1)!-#&)/0#P/0M!
GHAGM

HG!Z$,[X+&B
&#n)-!&)-#'M!j'(#'C1)!-#&)/0#P/0M
GHAGM

HR!)"2&B
2P11',)!"P(VM!GH!n!GH!2&M
GHAGM

AA

HR

HA



AR

9G>C;EM*.MOPK>J><MCG>
>9@JNZKl6F@K4M>3F!

#C=M=DIE*'@;
0KJ645!>9@JJ54!^KL53!KJ;8@44@8K3JM!j@:K@O45!LKF5J;K3J;M

C3:J! @;! @! 0:K! 1@J]@J_! 29@JNLK! Z@;! 8:@KJ5L! KJ!
\KJ5! ': 8;! @JL! 934L;! @! C@>9543:g;! -56:55! KJ!
-5;K6J_! ;?5>K@4K[KJ6! KJ! 7@;9K3J! @JL! 85`8K45M! 095!
KJ8:3LN>5L! 95:;547 ! 83! 895! ?:373NJL! 7K54L! 37 ! @: 8!
895:@?B!9@^KJ6!7@K89!KJ!895:@?5N8K>!@;?5>8;!37 !@: 8!
O5KJ6!N8K4K[5L!KJ!F5J8@4!Z544IO5KJ6!37 !9NF@J]KJLM!
29@JNLKg;!>4KJK>@4!?4@>5F5J8!5`?5:K5J>5;!KJ>4NL5!
Z3:]KJ6! ZK89! >9K4L:5J! 7:3F! LK;:N?85L! 7@FK4B!
O@>]6:3NJL;! @;! Z544! @;! F@45! @LN48! >3J^K>8;! KJ!
@LLK>8K3J! :5>3^5:B! @JL! L58@KJ55! :59@OK4K8@8K3JM!
';! @! 7K:F! O54K5^5:! 37 ! :573:FKJ6! @JL! 5`?:5;;K^5!
^@4N5;!37 !@: 8!KJ!>N48N:@4!LK^5:;K8K5;_!95:!>3J8KJN5L!
KJ85:5;8!9@;!O55J! KJ83!;3>K@4!@>8K3J!@: 8! 895:@?B!
KJ!>3J74K>8!:5;34N8K3JM

#J!89K;!^KL53!KJ;8@44@8K3J!#!5`?43:5!93Z!@!;K45J8!>3J74K>8!ZK89KJ!3J5g;!;547 !O5>3F5;!@!FN8N@4!;8:N6645!KJ!895!?:5;5J>5!37 !895!
895:@?K;8M!$95!FN;K>!5`?:5;;5;!895!5F38K3J@4!;8:N6645_!Z95:5!895!m@>8g!5`?4K>@85;!895!5F38K3J@4!>3J74K>8!;K45J84BM!

#J;?K85!37 !4KFK8@8K3J;!@:K;KJ6!3N8!37 !895!9NF@J!O3LB_!9NF@J!O5KJ6;!@:5!@O45!83!8:@J;>5JL!895;5!4KFK8@8K3J;!KJ!895K:!FKJL;!
@JL!89:3N69!895K:!KF@6KJ@8K3J;M!#J!895!?:3>5;;!37 !L3KJ6!;3_!895!?:5;5J8!K;!>3J7N;5L!ZK89!895!?@;8!@;!;55J!KJ!8:@J;75:5J>5!
@JL!>3NJ85:! 8:@J;75:5J>5!5`?5:K5J>5;!Z95:5!@!>4K5J8!?:3=5>8;!9K;!3:!95:! 7554KJ6;! 7:3F!895!?@;8!3J83!895!895:@?K;8M!$9K;!
O5>3F5;!@!;K45J8!>3J74K>8!ZK89KJ!895!85::K83:K5;!37 !895K:!FKJL;M

$:@J;75:5J>5! @JL! >3NJ85:! 8:@J;75:5J>5! @:5! :5@>8K3J! ?@885:J;! 8@]5J! 7:3F! 895! ?@;8! @JL! @??4K5L! KJLK;>:KFKJ@854B! 83! 895!
?:5;5J8!;K8N@8K3JM!$95B!>3N4L!O5!7554KJ6;!@JL!@88K8NL5;!83Z@:L!@J3895:!?5:;3J!O@;5L!3J!7@J8@;B!3:!KL5J8K7K>@8K3JM!0KJ>5!895!
?:5;5J8!:54@8K3J;9K?;!@JL!O59@^K3:;!@:5!KJ74N5J>5L!OB!?@;8!:54@8K3J;9K?;!@JL!@88K8NL5;_!K8!K;!NJ@^3KL@O45!73:!8:@J;75:5J>5!
@JL!>3NJ85:!8:@J;75:5J>5!83!8@]5!?4@>5!O58Z55J!>4K5J8!@JL!895:@?K;8M!

CB!4588KJ6!895!@NLK5J>5!5J6@65!ZK89!89K;!@: 8!Z3:]_!#!KJ^K85!895F!83!7554!@JL!>3JJ5>8!ZK89!895!;8:N6645M!

HA!()&*-,9$XZX9&B
j'(#P.0!*)/0!P/!*'*)(M!GYMU!n!GA!2&M
GHAAM

HG!H"((+&8*#:B
j'(#P.0!*)/0!P/!*'*)(M!GYMU!n!GA!2&M
GHAAM

HR*["%&B
#/V!'/-!"'$)(2P1P(!P/!*'*)(M!SYM!T!n!TG!2&M
GHAHM

HA

HG

HR



HD>OP*H@\
\3N:!?93836:@?9;M!'R!;K[5M

$95!C4@>]!C3`!K;!895!KJ;?K:@8K3J!37 !FB!>4KJK>K@4!?4@>5F5J8!5`?5:K5J>5!ZK89!@ON;5L!@JL!J5645>85L!>9K4L:5J!KJ!@!:5;KL5J8K@4!
93F5M!$95!C4@>]!C3`!O5KJ6!;NO=5>8!83!LK775:5J8!5J^K:3JF5J8@4!>3JLK8K3J;!FKFK>;!895!;8@85!37 !5F38K3J;!37 !@J!@O@JL3J5L!
>9K4LM!$95;5!5F38K3J;!@;!5`?5:K5J>5L!OB!895!>9K4L!>3N4L!:@J65!7:3F!@J65:_!75@:_!@J`K58B_!954?45;;J5;;_!LK;6N;8_!;9@F5_!
6:K57 !@JL!43;;M!$95!9@:;9!5J^K:3JF5J8@4!>3JLK8K3J;!KJ!Z9K>9!895;5!>9K4L:5J!@:5!>3J7:3J85L!@LL!7N: 895:!5F38K3J@4!@JL!
?9B;K>@4!9N: 8! 83!@J!@4:5@LB! 7:@6K45!95@: 8!37 !@!>9K4LM!'J!@: 8! 895:@?K;8!Z93! K;!@O45!83!>3J8@KJ!@JL!@88NJ5!83!895!>9K4Lg;!
5F38K3J@4!@JL!@: 8K;8K>!5`?:5;;K3J;!ZK44!?:3^KL5!@!;@75!@JL! 895:@?5N8K>!5J^K:3JF5J8_!Z9K>9! KJ! 8N:J!@443Z;! 895!>9K4L! 83!
:5;?3JLM! #J! 89K;!Z@B_!3J5!>3N4L!;@B! 89@8! 895!C4@>]!C3`! K;!6K^5J!;?@>5!83!3?5J!N?! 73:!@J3895:! 83!:54@85! 83!9K;!3:!95:!
8:@NF@8K>!5`?5:K5J>5;M!#!7K:F4B!O54K5^5!89@8!ZK89KJ!@44!37 !N;_!895:5!K;!@J!5J8:5J>95L!C4@>]!C3`!89@8!>3N4L!O5!;55]KJ6!3N8!
73:!954?M!.J8K4!K8!K;!3?5J5L_!@JB89KJ6!89@8!K;!O4@>]!:5F@KJ;!O4@>]M

9G@@*-MC*+@@CN
>;KJ433J6lB@933M>3FM;6

0KJ! 133J6! 934L;! @! C@>9543:! 37 ! )J6KJ55:KJ6! 7:3F! 895!
.JK^5:;K8B! 37 ! 'O5:L55J_! 0>384@JLM! %K;! KJ85:5;8! KJ! 895!
@:8;! @JL! ?;B>93436B! ?:3?5445L! 9KF! 83! ?N:;N5! 895!&'!
':8! $95:@?B! ?:36:@FF5M! #J! 895! 7K:;8! 8Z3! B5@:;! @785:!
6:@LN@8K3J_!95!ZK;95;!83!>3J8KJN5!Z3:]KJ6!ZK89!>9K4L:5J!
KJ! @: 8! 895:@?B! 83! 6@KJ! F3:5! m9@JL;I3Jg! 5`?5:K5J>5!
@JL! 83! ONK4L! >3F?585J>5! @JL! >:5L5J8K@4;! ZK89! 89K;!
;?5>K7K>! ?3?N4@8K3JM! #J! 9K;! 7K^5! B5@:! ?4@J_! 95! 93?5;! 83!
>3JLN>8! 6:3N?! @:8! 895:@?B! ;5;;K3J;_! ?@:8K>K?@85! @JL!
?:3F385!895!N;57N4J5;;!37 !@: 8! 895:@?B!83!;>9334;!@JL!
>3F?@JK5;M!.48KF@854B!9K;!L:5@F!K;!83!3ZJ!@J!3?5J!@:8!
895:@?B!;8NLK3M

HA

AS

HA!9"2X9*-($X:B
&#n)-!&)-#'!P/!*'*)(M!
j'(#'C1)!-#&)/0#P/M
GHAGM



AU

9MCEF*)>KV>=>C>F>
ZZZM>KJLB@JKMZ55O4BM>3F

'@;K*:KI<ICOI*MC*=GI*:KI<IC=
&K`5L!F5LK@M!j@:K@O45;!LKF5J;K3J;M

2KJLB! 934L;! @! C@>9543:! -56:55! d%3J3N:;e! KJ!
\KJ5! ': 8;! 7:3F! 1'0'11)! 2344565! 37 ! 895! ': 8;M!
095!K;!3J5!37 !895!O3@:L;!37 !LK:5>83:!KJ!+@B@;@J!
*5:6N:N@J! 0N48@J! #;]@JL@:! &NL@! d+*0#&e_!
#JL3J5;K@! I! @! FN48K>N48N:@4! ;>9334! 89@8! @KF;! 83!
?:3^KL5! 633L! fN@4K8B! 5LN>@8K3J! 83! 5^5:B! >9K4L_!
:56@:L45;;! 895K:! :54K6K3J_! 65JL5:_! 589JK>K8B_!
:@>5_!@JL!5>3J3FK>!;8@8N;M!2KJLB!9@;!@4;3!O55J!
@>8K^54B! KJ^34^5L! KJ! ^34NJ855:! Z3:];_! 6:3N?! @: 8!
5`9KOK8K3J;! @JL! >344@O3:@8K^5! @: 8! ?:3=5>8;! ;KJ>5!
GHHXM! "9K45! ?N:;NKJ6! 95:! &@;85:! L56:55! KJ!
': 8! $95:@?B_! ;95! 9@;!Z3:]5L!ZK89! >9K4L:5J!ZK89!
8:@NF@_! @JL! >9K4L:5J_! @L345;>5J8;! @JL! B3NJ6!
@LN48;!ZK89!;?5>K@4!J55L;M

': 8! >@J! O5! N;5L! @;! @! F5LKNF! 73:! 5`?:5;;K3J! 37 ! 7554KJ6;! @JL! 893N698;! @JL! K8! K;! 3785J! N8K4K[5L! @;! @! F58@?93:! 73:!
3>>N::5J>5;! KJ! @! ?5:;3Jg;! 4K75M! ';! @J! @: 8! 73:F_! L:@ZKJ6!9@;! 895!?385J8K@4! 83! >3J^5B!?5:;3J@4! J@::@8K^5;_! L54KJ5@85;!
893N698;!@JL!?:5;5J8!Z3:4L^K5Z;!O389!89:3N69!Z9@8!K;!?:5;5J85L!KJ!895!KF@65!K8;547 !@JL!89:3N69!FB!3ZJ!:5;?3J;5;!83!
895!KF@65M!#J!+3N:!*:5;5J>5!KJ!895!*:5;5J8_!895!545F5J8;!KJ!895!L:@ZKJ6;!;5:^5!@;!KF?:KJ85L!F5F3:K5;!7:3F!FB!>4KJK>@4!
?4@>5F5J8!5`?5:K5J>5;!ZK89!>9K4L:5J!@JL!B3NJ6!?5:;3J;M!#! KJ85JL!83!8:@J;4@85!FB!5`?5:K5J>5!@JL!>3J85F?4@85!3J!895!
@>8K3J;!@JL!^@4N5;!6@KJ5L!7:3F!895!KJ85:@>8K3JM!!!

HA!#%(X(+&8B
#/V!'/-!"'$)(2P1P(!P/!*'*)(M!ATMS!n!GHMS!2&M
GHAAM

HG!("[&()&$%&--B
P#1!*'#/$!P/!*'*)(M!AT!n!AHMS!2&M
GHAAM

HR!+&(]-*:+,'^
"'$)(2P1P(!'/-!P#1!*'#/$!P/!*'*)(M
AT!n!AHMS!2&M
GHAAM

HA

HG

HR



(GI*9@KE
\3NJL!PO=5>8!7:3F!#JLK@M!GGF!`!S!>F!KJ!LK@F585:M

$95!23:L!;BFO34K>@44B!5FO3LK5;!3N:! KJK8K@4! O3JL!@8!OK: 89!@JL! 89:3N693N8! 4K75_!3N:!@88@>9F5J8! :54@8K3J;9K?;! 7:3F!3N:!
>@:56K^5:;! 83! 3N:! 43^5L! 3J5;M! $95! 7KO:5! 37 ! 3N:! >3JJ5>8K3J;_! Z95895:! 85JN3N;! 3:! ;8:3J6_! K;! L5?5JL5J8! 3J! 93Z! 3N:!
5`?5:K5J>5;_! O389! ?3;K8K^5! @JL! J56@8K^5_! @:5! >3J8@KJ5L! @JL! 954L! ;3! 89@8! Z5! 73;85:! ;8:5J689! @JL! :5;K4K5J>5! 83! 4K^5!
>:5@8K^54BM!

$95!73NJL!3O=5>8_!O:3N698!83!0KJ6@?3:5!7:3F!C@J6@43:5_!#JLK@!KJ!-5>5FO5:!GHAA_!K;!@!>3K:!:3?5!Z9K>9!Z@;!Z3^5J!OB!
9@JL!7:3F!895!7KO:5!37 !>3>3JN8!9N;];M!&@L5!73:!@!^@:K58B!37 !LK775:5J8!N;5;_!7:3F!ONK4LKJ6!;>@7734LKJ6;!83!F33:KJ6!;9K?;_!
895!>3K:!:3?5!K;!5`8:5F54B!LN:@O45M!#8!K;!:5>3:L5L!KJ!ZK;L3F!4K85:@8N:5!89@8!@!89:55I8K5:5L!:3?5!K;!J38!5@;K4B!O:3]5JM!
!
';!73NJL!@: 8_!$95!23:L!;55];!83!5^3]5!@JL!a:3?5!KJb!895!̂ K5Z5:!83!5J6@65!KJ!:5745>8K3J!@JL!F@]5!F5@JKJ6!I!>3J85F?4@8KJ6!
K8;!;K6JK7K>@J>5!O389!@;!@!;BFO34!@JL!@!F58@?93:!KJ!4K75M

!>COF*%N*+II*)Q>
=@J>BJ6l;KJ6J58M>3FM;6

$95!N;5!37 !KF@65;!@JL!;BFO34;!@;!@!Z@B!83!;N??3: 8!
?53?45!KJ!895K:!L5^543?F5J8!@JL!6:3Z89!9@;!5^34^5L!
7:3F!Q@J>Bg;!8:@KJKJ6!@JL!5`?5:K5J>5;!KJ!4@Z_!8953436B!
@JL! ?@;83:@4! >3NJ;54KJ6M! $95! ?3Z5:! 37 ! KF@65;! @JL!
;BFO34;! 83! O:KJ6! @O3N8! >9@J65! 73NJL! 5`?:5;;K3J! KJ!
95:! 8:@KJKJ6! @;! @J! @: 8! 895:@?K;8M! \:3F! 95:! >4KJK>@4!
5`?5:K5J>5;! KJ! 895! &'! ': 8! $95:@?B! ?:36:@FF5_!
Q@J>B! K;!?@;;K3J@85! 83!Z3:]!ZK89!>9K4L:5J!:5>3^5:KJ6!
7:3F! 8:@NF@! @;! Z544! @;! ;5JK3:! >K8K[5J;! 5FO:@>KJ6!
54L5:5;>5J>5M! 095! @4;3! KJ85JL;! 83! N;5! @: 8! 895:@?B!
83! 7@>K4K8@85! ?53?45! KJ! >3J85F?4@8K^5! @JL! ;?K:K8N@4!
?:@>8K>5M! HA!()&*9"$8B**

j#/+1!$)n$!P/!\1PP(M!
AGG!2&!n!AGG!2&M!
GHAGM

AY

HA



GA

!I>CI==I*9G>C*';G*.@IM
89:N@: 8;l;KJ6J58M>3FM;6

-=M=OGMCN*SK@J*=GI*-@;D*/*2@?M;<
%@JL!>:@785L!7@O:K>!L344;M!j@:K@O45!LKF5J;K3J;M!

Q5@J5885g;!43^5!73:!@: 8!@JL!@;?K:@8K3J!83!Z3:]!KJ!
895!954?KJ6!?:375;;K3J!F38K^@85L!95:!FKL!>@:55:!
;ZK8>9!@785:!89K: 855J!B5@:;!KJ!895!7KJ@J>K@4!;5>83:M!
$9:3N69!95:!>4KJK>@4!?4@>5F5J8!5`?5:K5J>5;!ZK89!
>9K4L:5J_! Q5@J5885! :5@4K[5L! 89@8! F3;8! 37 ! 895K:!
5F38K3J@4! @JL! O59@^K3:@4! K;;N5;! ;85F! 7:3F!
KJ;5>N:5! >9K4L933L! @88@>9F5J8! ?@885:J;M! 095!
895:573:5! LK;>3^5:5L! 895! ^@4N5! 37 ! Z3:]KJ6! ZK89!
>9K4L:5J!KJ!5LN>@8K3J!@JL!KJ85:^5J8K3J!?:36:@F;M!
095!O54K5^5;!89@8!89:3N69!895!?3;K8K^5!5`?5:K5J>5;!
@JL!@88NJ5F5J8!ZK89!895!@: 8!895:@?K;8!ZK89KJ!895!
895:@?5N8K>! ;588KJ6_! 895;5! >9K4L:5J! >3N4L! O5!
;N??3: 85L!5F38K3J@44B!@JL!O59@^K3:@44BM!

&B!=3N:J5B!KJ!Z3:]KJ6!ZK89!>9K4L:5J!ZK89!45@:JKJ6!LK;@OK4K8K5;!O56@J!LN:KJ6!FB!8:@KJKJ6!@;!@J!@:8!895:@?K;8M!#JK8K@44B_!#!Z3JL5:5L!
93Z!895!>:5@8K^5!?:3>5;;!37 !@: 8!895:@?B!>3N4L!;N??3: 8!895FM!';!#!Z3:]5L!ZK89!895;5!>9K4L:5J_!FB!5B5;!Z5:5!3?5J5L!83!
;55!895F!O5B3JL!895K:!LK;@OK4K8K5;M!#!O54K5^5!#!O5>@F5!>3JJ5>85L!ZK89!895!;3N4!37 !895;5!NJKfN5!KJLK^KLN@4;M!#!7554!89@8!895K:!
>:5@8K3J;!@JL!5`?:5;;K3J;!89:3N69!@: 8!>@J!5J9@J>5!895K:!J55L;!KJ!4K75M

j5:B!3785J_!Z5!>3N4L!O5!;3!?:5I3>>N?K5L!ZK89! 895! 4KFK8@8K3J;!37 ! 895;5!>9K4L:5J!@JL!3785J! 43;5!;K698!37 ! 895K:!;8:5J689;M!
08K8>9KJ6!7:3F!895!03N4!75@8N:5;!7K^5!4K75I;K[5L!7@O:K>!L344;!89@8!:5?:5;5J8!895!?5:;3J@4K8B_!@775>8!@JL!O@>]6:3NJL!37 !7K^5!
LK775:5J8!>9K4L:5J!ZK89!45@:JKJ6!LK;@OK4K8K5;M!$9:3N69!895;5!9@JL!>:@785L!7@O:K>!L344;_!#!5JL5@^3:!83!?:3F385!NJL5:;8@JLKJ6!
83Z@:L;! 895;5!>9K4L:5JM!%3?57N44B!@!6:5@85:!NJL5:;8@JLKJ6!ZK44! 45@L! 83!@!O5885:! >3JJ5>8K3J!@JL!@>>5?8@J>5!ZK89KJ! 895!
>3FFNJK8BM

HA!!,%&*_*!"&B
%'/-!2('\$)-!\'C(#2!-P110M!
GHAGM

HG!$&%&B*
%'/-!2('\$)-!\'C(#2!-P110M!
GHAGM

HR!:"9#-B
%'/-!2('\$)-!\'C(#2!-P110M
GHAGM

HA

HG

HR



+@<=*_*Z@;CE*/*XX
PK4!3J!>@J^@;M!AHG!`!UX!`!T!>FM!

"5! @44! 9@^5! @J! KJJ5:I>9K4L! ZK89KJ! N;_! Z93! Z@;! 3J>5! 7N44! 37 ! KJJ3>5J>5! @JL! @! 8:5F5JL3N;! >@?@>K8B! 73:! Z3JL5:_! @Z5_!
=3B_! ;5J;K8K^K8B! @JL! ?4@B7N4J5;;M!%3Z5^5:_!F3;8! mKJJ5:I>9K4L:5Jg! @:5!Z3NJL5L! 83! ;3F5! 5`85J8! LN5! 83! ^@:K3N;! >9K4L933L!
@L^5:;K8K5;_! 8:@NF@;!@JL! 75@:;M!$95;5!5J8:@??5L!F5F3:K5;!@JL!5`?5:K5J>5;!>@J!@775>8! 895!Z@B!Z5! 7NJ>8K3J!@;!@LN48;M!
PJ>5!Z5!@:5!4@O5445L!@;!m6:3ZJIN?;g_!3N:!;3>K@4!:345;!@JL!:5;?3J;KOK4K8K5;!>@J!O5!3^5:Z954FKJ6M!PN:!?5:>5?8K3J!37 !895!
Z3:4L!FK698!O5>3F5!LK;83: 85L!OB!;Z558J5;;!KJ!LK;6NK;5M!$95:5!;55F;!83!O5!@!^3KL!L55?!KJ;KL5!3N:!95@: 8;!Z95:5!@8!8KF5;!
Z5!7554!JNFO_!B58!9@^5!@!43J6KJ6!83!:5>3JJ5>8M

P^5:!895!4@;8!8Z3!B5@:;!37 !>4KJK>@4!?4@>5F5J8!5`?5:K5J>5;_!#!9@L!895!?:K^K4565!83!Z3:]!ZK89!@LN48;_!Z93!9@^5!KJ85445>8N@4!
LK;@OK4K8K5;!@JL!Z93;5!O59@^K3N:!:5;5FO45;!@!F3:5!>9K4LI4K]5!F@JJ5:_!@43J6!ZK89!>9K4L:5J!Z93!FK698!O5!?@:5J8K7K5L!ZK89KJ!
@J!@ON;K^5!5J^K:3JF5J8M!$9K;!@LN48I>9K4L!:345!:5^5:;@4!KJ;?K:5L!F5!83!433]!@8!895!:54@8K3J;9K?!O58Z55J!3J5g;!@LN48!;547 !
@JL!KJJ5:I>9K4L!@;!@!Z@B!83!;NFF3J!3J5g;!KJJ5:!;8:5J689!@JL!ONK4L!:5;K4K5J>5M!13;8!o!\3NJL!K;!@!=3N:J5B!37 !;547I:5745>8K3J!
ZK89KJ!89K;!m@LN48!@JL!KJJ5:I>9K4Lg!>3JJ5>8K3JM!';!15!,NKJ!dAYWYe!3J>5!;@KL!a'!>:5@8K^5!@LN48!K;!895!>9K4L!Z93!;N:^K^5LbM!
PJ4B! K7 ! 895! @LN48! ;8@: 8;! 83! JN: 8N:5! @JL! 43^5! 95:! KJJ5:I>9K4L_! ZK44! 895! >9K4L! 895J! 5F?3Z5:! 95:! 89:3N69! @! Z3:4L! 7N44! 37 !
>:5@8K^K8B!@JL!KF@6KJ@8K3JM!$9K;!KJJ5:!:54@8K3J;9K?!@4;3!;K6JK7K5;!Z9@8!@: 8!895:@?K;8;!5F?9@;K[5!KJ!?:@>8K>5!<!;547I>@:5M

LM=*LI;CN
ZZZM24@:5'O3N8': 8M>3F

VK8! K;! @J! 5`?5:K5J>5L! ;5JK3:! @: 8! LK:5>83:! Z93! 9@;!
Z3:]5L! KJ! ^@:K3N;! @L^5: 8K;KJ6! @65J>K5;! KJ! ';K@_!
;?5>K@4K[KJ6! KJ! FN48KF5LK@! @JL! 6:@?9K>! L5;K6JM!
095! K;! ?@;;K3J@85! @O3N8! 3K4! ?@KJ8KJ6_! ?3885:B! @JL!
?358:BM!095!O54K5^5;!KJ!895!95@4KJ6!?3Z5:!37 !@: 8!@JL!
>:5@8K^K8BM!$95!=3N:J5B!37 !@: 8!895:@?B!5J@O45L!95:!83!
N;5!89K;!?@;;K3J!83!:5@>9!3N8!@JL!>3JJ5>8!83!?53?45!
ZK89!@44!@65;_!:@>5;!@JL!@OK4K8K5;M!095!9@;!?NO4K;95L!
@: 8K>45;!3J!': 8!$95:@?B!KJ!895!0KJ6@?3:5!': 8!,@445:B!
,NKL5! @;! Z54! @;! LK;>3^5:]K3;]M>3F! KJ! %3J6! V3J6M!
%5:!>4KJK>@4!5`?5:K5J>5;! KJ>4NL5!Z3:]KJ6!ZK89!@LN48;!
ZK89! KJ85445>8N@4! LK;@OK4K8K5;! @JL! @4;3! >9K4L:5J! @JL!
@L345;>5J8;!ZK89!8:@NF@!@JL!>:K;K;!KJ!93;?K8@4!;588KJ6M

HA

HG

HA!+"-(*_*Z"#%8*/*XB*
0V)$2%!P/!*'*)(M!AHG!n!UX!2&M
GHAGM

HG!()&$,:X-(*,%8*XB*
2)('&#2M!j'(#'C1)!-#&)/0#P/M!
GHAAM

HR!#%$&+X,H+&*-.&&(%&--B*
"'$)(2P1P(!P/!*'*)(M!'RM
GHAGM

GR

HR



GS

2>KO@*.MEG>K=>
F@:>3MZKL9@: 8@l6F@K4M>3F

2IJ@KM>* *
&K`5L!&5LK@M!j@:K@O45!LKF5J;K3J;M

&@:>3! "KL9@: 8@! Z@;! O3:J! KJ! #JL3J5;K@! 3J!
-5>5FO5:! AYUUM! 2N::5J84B! 95! K;! 4K^KJ6! KJ!
0KJ6@?3:5_! ON8! 9K;! 4K75! =3N:J5B! 833]! 9KF! 83!
LK775:5J8! ?4@>5;! 7:3F! .0'! 83! 'N;8:@4K@M! 0KJ>5!
B3NJ6!95!9@;!L5^543?5L!@!?@;;K3J!73:!@: 8M!"9K45!
KJ!895!.0'!95!73NJL!6:5@8!=3B!7:3F!9K;!93OOB!KJ!
>4@;;K>@4! L@J>5! 8:@KJKJ6! KJ83! O@44:33F! L@J>KJ6M!
$95!Z@B! 8Z3! KJLK^KLN@4;!>3FFNJK>@85!ZK89!5@>9!
3895:!89:3N69!J3J^5:O@4!F38K3J!7@;>KJ@85L!9KFM!
$9:3N69!9K;!>4KJK>@4!?4@>5F5J8!5`?5:K5J>5;!ZK89KJ!
895!&'!': 8!$95:@?B!?:36:@FF5!95!638!>3J7K:F5L!
37 !93Z!@J!KF@65!>@J!>3J8@KJ!@!893N;@JL!Z3:L;_!
Z9K>9! 7N: 895:! KJ;?K:5L! 9KF! KJ! 9K;! 3ZJ! Z3:]! @;!
@J!@: 8K;8M!

&B!?3KJ8!37 !^K5Z!@O3N8!@: 8!K;!89@8!K8! K;!@44!@:3NJL!N;M!$95:573:5_!#!L3!J38!;58!3N8!83!?:3LN>5!@: 8!@O3N8!3J5!?@: 8K>N4@:!
;NO=5>8M!$95!;NO=5>8;!^@:B!@JL!L5?5JL!3J!Z9@8!K;!KJ85:5;8KJ6!83!F5!@8!89@8!8KF5M

#!9@^5!@4Z@B;!O55J!KJ85:5;85L!KJ!8@8833!@: 8;M!#8!K;!F5@JKJ67N4!83!F5!O5>@N;5!#!O54K5^5!89@8!@!8@8833!>3J8@KJ;!7554KJ6;!@JL!
5F38K3J;!;83:5L!KJ!895!F5F3:B_!:5745>8KJ6!5`?5:K5J>5;!7:3F!@J!KJLK^KLN@4g;!=3N:J5B!37 !4K75M!\N: 895:F3:5_!#!@F!KJ8:K6N5L!
OB!895!FB;85:B!O59KJL!@!8@8833_!O5>@N;5!5@>9!KF@65!5^5J!893N69!;KFK4@:!K;!NJKfN5!83!895!3ZJ5:!37 !895!8@8833M!#!O54K5^5!
89@8!@!8@8833!>3J8@KJ;!@J!5;;5J>5!37 !Z9@8!895!3ZJ5:!4K]5;!83!;55_!:5F5FO5:!@JL!8:5@;N:5M!#!89KJ]!FB!7@;>KJ@8K3J!ZK89!
KJ8:K>@85!L58@K4;!3:K6KJ@85;!7:3F!FB!fN5;8!37 !L3KJ6!@JL!7KJLKJ6!;3F589KJ6!5`8:@3:LKJ@:B!ZK89KJ!895!3:LKJ@:BM

#!@4;3!O54K5^5!89@8!895:5!K;!J3!:K698!@JL!Z:3J6!F5;;@65M!)@>9!?5:;3J!9@;!@!LK775:5J8!?5:>5?8K3J!7:3F!895!;@F5!KF@65M!
#!@F!9@??B!ZK89!89@8M

HA!:X$,(&*LX(('B
"'$)(2P1P(!P/!*'*)(M!'RM!
GHAGM

HG!Z,%[-*"Z*YX9&B*
#/V!P/!*'*)(M!'TM!
GHAGM

HR!.X++*_*$,[&B
"'$)(2P1P(!P/!*'*)(M!'RM
GHAGM

HG

HR

HA



%I@*+>CE<* * *
%@JL!;8K8>95L!8N445!3J!;K4]M!XA!`!AGG!>FM

#! N;5L! 8N445! O5>@N;5! 895:5! K;! ;3F589KJ6! ^5:B! @:>9K85>8N:@4! @O3N8! K8! @JL! K8! @443Z;! F5! 83! ONK4L! 4@B5:;M! ';! Z5! @:5! @44!
KJ8:KJ;K>@44B!4KJ]5L!ZK89!J@8N:5_!/53!1@JL;!:575:5J>5;!895!7@FK4K@:!I!>3@;8@4!4@JL;!F558KJ6!895!;5@M!#8!K;!@J!5`?43:@83:B!
?K5>5!89@8!@44NL5;!83!LBJ@FK>!3>5@J;!@JL!NJ5`?43:5L!85::K83:BM

#8!K;!KJ!895!J@8N:5!37 !895!Z3:]!37 !@: 8!895:@?B!83!F558!?53?45!KJ!;8@85;!37 !L5?:K^@8K3J!3:!43;;M!*53?45!ZK89!L5F5J8K@!7@>5!
@J!KJ>3F?:595J;KO45!>3J7N;K3J!3^5:!J@F5;_!7@>5;_!?4@>5;!@JL!895!F5@JKJ6!37 !89KJ6;M!-N:KJ6!FB!8:@KJKJ6_!#!J38K>5L!89@8!
895!54L5:4B!ZK89!L5F5J8K@!Z5:5!>3F73: 85L!OB!ZKJL3Z!^K5Z;!37 !J@8N:5_!5;?5>K@44B!37 ! 895!;5@M!&@BO5! K8! K;!O5>@N;5!895!
J@8N:@4!Z3:4L!>@J!;33895!@!Z5@:B!FKJLM!!#J!@!>3NJ8:B!O45;;5L!ZK89!5`?3J5J8K@4!6:3Z89_!:@?KL!>9@J65;_!5;?5>K@44B!KJ!895!
4@JL;>@?5_!F@B!>@N;5!895!@65L!83!7554!4578!O59KJL_!Z95J!:5FKJL5:;!37 !895!?@;8!@:5!:5F3^5LM

$95!?:3>5;;!37 !@: 8! 895:@?B!>@J!O5!>3F?@:5L!83! 895!?:3>5;;!37 !@: 8!F@]KJ6M!$95:5!@:5!?@:@4454;!O58Z55J!O389M!': 8g;!
:56@:L! 73:! ;8:N>8N:5_! >3J;K;85J>B! @JL! 5`?5:K5J>KJ6! ZK89KJ! @! 7:@F5_! K;! ;KFK4@:! 83! 895:@?Bg;! :56@:L! 73:! @88NJ5F5J8_!
O3NJL@:K5;!@JL!>3J8@KJF5J8M!': 8!895:@?B!K;!@!F@::K@65!37 !@J!@: 8K;8K>!=3N:J5B!37 !KF@65!F@]KJ6_!ZK89!?;B>93895:@?BM

2>KMDFC*+II
F@:K4BJM@: 8895:@?Bl6F@K4M>3F

&@:K4BJ! 155! 9@;! @! ;8NLK3! @:8! L56:55! 7:3F! 0]KLF3:5!
2344565_!0@:@836@!0?:KJ6;_!/5Z!+3:]M!095!K;!@!^3K>5I3^5:!
@: 8K;8!@JL!93;8;!13^5!03J6;!3J!:@LK3!;8@8K3J!24@;;!YS!\&M!
095!K;!KJ85:5;85L!KJ!@: 8_!7@;9K3J_!7K4F_!@JL!?;B>93895:@?BM!
#J! 8:@KJKJ6_! ;95! Z3:]5L! ZK89! 54L5:4B! ?3?N4@8K3J;! ZK89!
'4[95KF5:g;_! @JL! ZK89! @LN48;! KJ! ?;B>9K@8:K>! >@:5! @8! @!
93;?K8@4!;588KJ6M!

&@:K4BJ! 9@;! @! 9K;83:B! 37 ! F@]KJ6! @:8! 89@8! :575:5J>5;!
J@8N:5M! 095! 7KJL;! Z@85:g;! @;;3>K@8K^5! fN@4K8K5;! ;KFK4@:!
83! 895! fN@4K8K5;! 37 ! @! 895:@?5N8K>! 5J^K:3JF5J8M! "@85:g;!
fN@4K8K5;! >@J! O5! >3J;KL5:5L! JN:8N:KJ6_! 5J5:658K>_! 74NKL_!
8:@J;?@:5J8_!>3J8@KJKJ6_!@JL!J3N:K;9KJ6M!095!K;!:5FKJL5L!
37 !89K;!KJ!95:!?:@>8K>5M

HA

HA!.,(&$.,'B*
"'$)(2P1P(!o!2P1P()-!*'*)(!
$('/0\)(M!AW!n!RH!2&M!
GHAGM

HG!-#H2&$[&8*X%*()&*-&,*XX5*XXXB*
2%'1V!*'0$)1M!AX!n!AX!2&M!
GHAHM

HR!$&8*9",-(B
2%'1V!*'0$)1M!GX!n!GX!2&M
GHAAM

GU

HR

HG



2;=M>*$M?@Q@*
FN8K@M:KO3Z3l6F@K4M>3F

2>CMU;D>=MCN*2IJ@KMI<
*:KJ8!8:@J;75:!3J!R`R!>F!Z33L5J!>NO5;M

&N8K@! 9@;! @! L56:55! KJ! *:3LN>8! -5;K6J! @JL! )@:4B!
29K4L933L! )LN>@8K3JM! 0KJ>5! B3NJ6! &N8K@! 9@;! 9@L!
@! ?@;;K3J! 73:! @: 8! @JL! ^34NJ855:! Z3:]M! "9K45! KJ! 895!
?:3>5;;! 37 ! >3F?458KJ6! 95:! L56:55;_! ;95! =3KJ5L!
895! *@L5;@J! )LN>@8K3J! \3NJL@8K3J! @JL! 8@N698! 895!
NJL5:?:K^K4565L!>9K4L:5J!NJL5:! 895!*4NK8!C:KL65M!'785:!
:5>5K^KJ6! 95:! NJL5:6:@LN@85! L56:55_! ;95! Z3:]5L!
@;! @J! @: 8! @JL! >3F?N85:! 6:@?9K>;! 85@>95:! 73:! 7K^5!
B5@:;! KJ! @J! #J85:J@8K3J@4! C@>>@4@N:5@85! 0>9334! KJ!
Q@]@: 8@! @JL! @8! 895! ;@F5! 8KF5! Z3:]5L! KJ! L5^543?KJ6!
>N::K>N4NF!@8! 895!&5:@9!*N8K9! \3NJL@8K3J_!Z9K45! @4;3!
954?5L! 5;8@O4K;9! 7:55! ?:5;>9334;! KJ! #JL3J5;K@M! $95;5!
^@4N@O45!5`?5:K5J>5;!8365895:!ZK89!95:!?@;;K3J! KJ!@: 8!
@JL!954?KJ6!?53?45_!45L!95:!83!?N:;N5!]J3Z45L65!KJ!@: 8!
895:@?BM!&N8K@!433];!73:Z@:L!83!5`?43:KJ6!895!^@4N5!37 !
@: 8!895:@?B!ZK89!>9K4L:5J!@JL!@LN48;!KJ!#JL3J5;K@M

PN:!5`?5:K5J>5;!@JL!7554KJ6;!@:5!:58@KJ5L!KJ!3N:!F5F3:B!@;!KF?:5;;K3J;!@JL!>@J!O5!:5>3445>85LM!PN:!F5F3:K5;!L57KJ5!
Z93!Z5!@:5!@JL!?4@B!@!^K8@4!:345!KJ!5^5:B!@;?5>8!37 !3N:!4K^5;M!$95B!?:3^KL5!N;!ZK89!@!>3J8KJN3N;!;5J;5!37 !;547M!

#J! 89K;!@: 8!Z3:]! #!@F! KJ>3:?3:@8KJ6!FB! 4K75! =3N:J5B!OB! K44N;8:@8KJ6!F5F3:K5;!37 !5`?5:K5J>5;!@JL!;K6JK7K>@J8!?53?45! KJ!
KJLK^KLN@4!;5?@:@85!7:@F5;!N;KJ6!;BFO34;!@JL!F58@?93:;!37 !93N;5;M!)@>9!7:@F5!37 !895!>NO5;!>3J8@KJ;!LK775:5J8!93N;5!
K44N;8:@8K3J;!89@8!?5:;3JK7B!@!F58@?93:K>!;BFO34!37 !LK775:5J8!?53?45!@JL!895K:!?5:;3J@M!)@>9!93N;5!9@;!K8;!3ZJ!NJKfN5!
KF?:KJ8;!37 !895!KJLK^KLN@4K8B_!;8B45_!@JL!Z@B!37 !@L@?8@8K3JM!1K]5!F5F3:K5;!Z9K>9!>@J!O5!;83:5L_!?:5@::@J65L_!:58:K5^5L_!
4KJ]5L_!:5;8:N>8N:5L_!:5?:5;;5L!@JL!:5>3J;8:N>85L_!895;5!>NO5;!>@J!O5!F@JK?N4@85L!OB!895!^K5Z5:!83!:5>@44!3:!5^3]5!9K;!
3:!95:!3ZJ!F5F3:K5;!37 !5`?5:K5J>5;!@JL!?5:;3J@4!>3JJ5>8K3J;M!

HA!()&*$&Z+&9(X"%B*
"'$)(2P1P(!P/!*'*)(M!'RM
GHAGM

HG!(."*"$9)X8-B*
"'$)(2P1P(!o!#/V!P/!*'*)(M!'RM!
GHAAM

HR!,H-($,9(B*
*(#/$!P/!*'*)(M!'TM
GHAAM

HA

HG

HR

GY



TXC<MEI*M<*";=<MEI*M<*XC<MEIW*`9G>EQMOP5*7abac* * *
&K`5L!F5LK@!3J!F@;];M!j@:K@O45!LKF5J;K3J;M!

"9@8!Z5!?:5;5J8!;3>K@44B!F@B!J38!:5745>8!93Z!Z5!8:N4B!7554!KJ;KL5M!"9K45!Z3:]KJ6!ZK89!8:@NF@8K[5L!>9K4L:5J_!#!:5@4K[5L!93Z!
5F38K3J;!LN5!83!?@KJ7N4!F5F3:K5;!@:5!3785J!LK;6NK;5L!89:3N69!LK775:5J8!L575J;5!F5>9@JK;F;!3:!F@;]5L!OB!:345I?4@B;M!
"K893N8!@!7554KJ6!37 !;@758B_!L575J;5;!@:5!J55L5L!73:!?:385>8K3JM!PJ4B!Z95J!Z5!7554!;@75!5J3N69!ZK89KJ!@!:54@8K3J;9K?_!Z5!
>3N4L!5`?:5;;!3N:!7554KJ6;!@JL!9@^5!895F!;BFO34K[5L!@JL!^@4KL@85LM!$9K;!Z3N4L!5J@O45!N;!83!O5>3F5!F3:5!KJ!83N>9!ZK89!
:5@4K8B!@JL!83!>3JJ5>8!ZK89!3895:;!KJ!@!F5@JKJ67N4!Z@BM!-N:KJ6!FB!8:@KJKJ6!@;!@J!@: 8!895:@?K;8!#!458!895!>9K4L:5J!Z3:]!ZK89!
F@;];!83!5`?:5;;!93Z!895B!;93Z!895F;54^5;!83!895!Z3:4L!@JL!93Z!895B!7554!KJ;KL5M!#J!89K;!Z@B!895B!Z5:5!KJ^K85L!83!5`?43:5!
@JL!:5745>8!3J!5F38K3J;!83!L5^543?!@!O5885:!NJL5:;8@JLKJ6!37 !895F;54^5;!@JL!83!5J>3N:@65!F3L5:@8K3J!37 !895K:!L575J;5;M!!!!!

&B!8K845!Z@;!KJ;?K:5L!OB!29@LZK>]g;!dAYWYe!@: 8!?:3=5>8!a#J;KL5!K;!PN8;KL5!K;!#J;KL5bM!$95!JKJ5!F@;];!FK::3:!895!?:3>5;;!
83Z@:L;!@N895J8K>K8BM!&B!fN5;8K3J!83!B3N!K;D!Z9K>9!F@;]!L3!B3N!>933;5!83!Z5@:!83L@Bi!

(575:5J>5!D
29@LZK>]_!%M!dAYWYeM!133?!FB!433?M!(58:K5^5L_!AA!&@:>9!GHAG!7:3F!
ZZZM?3: 8734K3MF^FM5LM@>MN]E;8NL5J8Z5O;E;5;;K3JAE6:3N?STE%545J>9@LZK>]M98F

%>CE>*+@;KMIK
J43N:K5:l6F@K4M>3F

/@JL@!K;!F@::K5L!@JL!9@;!8ZKJ!L@N6985:;!37 !AX!F3J89;M!
095!934L;!C@>9543:!-56:55;! KJ!CN;KJ5;;!@JL!1@J6N@65;!
@JL!%34K;8K>!&@;;@65!$95:@?BM!C573:5!95:!F3^5!7:3F!$95!
/5895:4@JL;!83!0KJ6@?3:5!KJ!GHHU_!;95!Z@;!?@;;K3J@854B!
KJ^34^5L! KJ! @! FN;K>! ?:3=5>8! 73:! ?53?45! ZK89! KJ85445>8N@4!
>9@445J65;! 83! 5J9@J>5! KJ856:@8K3J! KJ! ;3>K58BM! 095!
>3J8KJN5L! 83!Z3:]!ZK89! 89K;!?3?N4@8K3J! KJ!0KJ6@?3:5!@JL!
:@J!@J!@:8!6:3N?! 73:!B3NJ6!@LN48;!ZK89!-3ZJ!0BJL:3F5M!
$95;5!5`?5:K5J>5;! KJ;?K:5L!95:! 83!?N:;N5!95:!L:5@F!37 !
KJ856:@8KJ6!>:5@8K^K8B!@JL! 895:@?B! KJ! 895!&'!':8!$95:@?B!
?:36:@FF5M!\:3F!95:!>4KJK>@4!?4@>5F5J8!5`?5:K5J>5;_!;95!
K;! ?@;;K3J@85! KJ! Z3:]KJ6! ZK89! >9K4L:5J! @JL! @L345;>5J8;!
:5>3^5:KJ6!7:3F!8:@NF@!@JL!@88@>9F5J8!:54@85L!>9@445J65;M!

HA

HG

HA!X(*X-*!#-(*%"(*H+,9L*,%8*.)X(&B
2%'(2P'1!P/!*'*)(M!'RM
GHAAM

HG!TX%-X8&*X-*"#(-X8&*X-*X%-X8&W*
&#n)-!&)-#'M!j'(#'C1)!-#&)/0#P/0M!
GHAGM

HR!TX%-X8&*X-*"#(-X8&*X-*X%-X8&W*
&#n)-!&)-#'M!j'(#'C1)!-#&)/0#P/0M!
GHAGM

RA

HR



(GI*!@;KCIF*QM=GMC*=GI*)@DEMCN*-U>OI*/*X**
&K`5L!F5LK@!3J!64@;;!;?95:5;M!j@:K@O45!LKF5J;K3J;M!

$95!3O=5>8K^5!37 !>:5@8KJ6!$95!Q3N:J5B!ZK89KJ!895!%34LKJ6!0?@>5!K;!83!L5;>:KO5!83!895!@NLK5J>5!@J!KF?3: 8@J8!@;?5>8!37 !
895!@: 8!895:@?B!?:3>5;;_!Z9K>9!K;!895!>3JJ5>8K3J!O58Z55J!895!895:@?K;8!@JL!895!>4K5J8M!

$95!Q3N:J5B!ZK89KJ!895!%34LKJ6!0?@>5!L54KJ5@85;!FB!KJ85:@>8K3J!ZK89!895!>4K5J8;! KJ!895!@: 8!895:@?B!;?@>5_!895!934LKJ6!
;?@>5M!!"KJJK>388!dAYXSe!LK;>3^5:5L!89@8!895!:54@8K3J;9K?!O58Z55J!895:@?K;8!@JL!>4K5J8!Z@;!3785J!L5;>:KO5L!@;!@!934LKJ6!
;?@>5_!:575::KJ6!83!@!;?@>5!89@8!>@J!O5!5`?5:K5J>5L!@;!:5;5FO4KJ6!895!:54@8K3J;9K?!37 !895!F3895:!@JL!895!>9K4L_!LN:KJ6!
895!5@:4B!B5@:;!37 !9K;!3:!95:!4K75M!$9K;!@: 8Z3:]!Z@;!KJ;?K:5L!OB!895!>4KJK>@4!KJ85:J;9K?!5`?5:K5J>5;!Z3:]KJ6!ZK89!KJLK^KLN@4;!
ZK89!>@J>5:!@;!Z544!@;!KJLK^KLN@4;!ZK89!>5:5O:@4!?@4;BM

(575:5J>5D
"KJJK>388_!"M!-M!dAYXSeM!\:3F!L5?5JL5J>5!83Z@:L;! KJL5?5JL5J>5! KJ!895!L5^543?F5J8!37 !895! KJLK^KLN@4M! #J!-M!"M!"KJJK>388!
d)LMe_!$95!F@8N:@8K3J@4!?:3>5;;5;!@JL!895!7@>K4K8@8KJ6!5J^K:3JF5J8M!13JL3J_!.VD!%36@:89!*:5;;!18LM

:>;D>*HI>=KM\*$;<DF
?34@O:lB@933M>3F!!

*@N4@! K;! @! :56K;85:5L! ?;B>93436K;8! KJ! #JL3J5;K@M! 095!
9@;!Z3:]5L! @;! @! ;>9334! >3NJ;543:! 73:! JKJ5! B5@:;! KJ! @!
F@KJ;8:5@F! ;>9334! ;588KJ6! >3F?:K;KJ6! ]KJL5:6@: 85J!
@JL!?:KF@:B!45^54M!$95!>9K4L:5J!;95!Z3:]5L!ZK89!:@J65;!
7:3F! >9K4L:5J! ZK89! ;?5>K@4! J55L;! 83! >9K4L:5J! 7@>KJ6!
5F38K3J@4! K;;N5;_! @;! Z544! @;! 895! 6K785L! @JL! 8@45J85LM!
%5:! ?@;;K3J! KJ! @: 8! 9@;! 45L! 95:! 83! ?N:;N5! 895! &'! ': 8!
$95:@?B! ?:36:@FF5_! Z9K>9! 9@;! O55J! @! 7@;>KJ@8KJ6!
45@:JKJ6! =3N:J5B_! Z95:5KJ! @: 8! @JL! ?;B>93895:@?B! @:5!
KJ>3:?3:@85LM!$95!5`?5:K5J>5;!@>fNK:5L!OB!*@N4@!LN:KJ6!
95:! >4KJK>@4! ?4@>5F5J8! KJ>4NL5! @: 8! 895:@?B! ZK89! @LN48!
;N:^K^3:;!37 !>@J>5:!@JL!?53?45!ZK89!FN48K?45!LK;@OK4K8K5;!
@;!Z544!@;!KJ85445>8N@4!LK;@OK4K8BM

HA

HG

HA!#%(X(+&8B
2%'(2P'1!P/!*'*)(M!AX!n!AH!2&M
GHAAM

HG!()&*!"#$%&'*.X()X%*()&*
)"+8X%[*-:,9&*/*XX
&#n)-!&)-#'M!j'(#C1)!-#&)/0#P/M
GHAGM

RR



RS

-I@C*"P*L>CN*.@D=IK*
;53J]@J6l938F@K4M>3F

9>=GIKEK>*
24@BM!RH!`!AH!`!AH!>FM

053Jg;!Z3:]!5`?5:K5J>5!;?@JJKJ6!3^5:!@!L5>@L5!
KJ! 13JL3Jg;! O:@JLKJ6! KJLN;8:B! @JL! 95:! ?@;;K3J!
@JL!L5;K:5! 73:! 895! @: 8;! 73NJL!95:! ?N:;NKJ6! 895!
&'! ': 8! $95:@?B! ?:36:@FF5! @785:! 95:! F3^5! 83!
0KJ6@?3:5!ZK89!95:!7@FK4BM!%5:!>4KJK>@4!?4@>5F5J8!
5`?5:K5J>5;! :@J65! 7:3F! Z3:]KJ6! ZK89! >9K4L:5J!
83! @LN48;_! ;?5>K@4K[KJ6! ZK89! @L345;>5J8;M! 053Jg;!
>4KJK>@4! 5`?5:K5J>5;! 9@^5! 7@>K4K8@85L! 95:! 83! ;55!
895!95@4KJ6!?3Z5:!37 !@: 8!895:@?B!89:3N69!895!N;5!
37 ! ^@:K3N;! F5LK@! @JL! 895! J3JIKJ8:N;K^5! ;8@J>5!
37 !895!@: 8!895:@?K;8M!$95!F@=3:!KJ74N5J>5;!KJ!95:!
Z3:]! KJ>4NL5!"KJJK>388g;! a%34LKJ6!)J^K:3JF5J8b!
@JL! ):K];3Jg;! a*;B>93I;3>K@4! -5^543?F5J8bM!!
053J! 93?5;! 83! >3J8KJN5! @! =3N:J5B! 37 ! 4K7543J6!
45@:JKJ6!KJ!@!>@:55:!37 !@: 8!895:@?BM

2@895L:@_!F5@JKJ6!>9@K:! KJ!1@8KJ_!9@;!O55J!L5;>:KO5L!OB!?9K43;3?95:;!@;! 895!;5@8!37 ! 895!;3N4!3:! KJ8544K65J>5!3:!ZK;L3F!
3:! :5@;3JM!$9K;!9@;! 45L!F5! 83!O54K5^5! 89@8! 895!>9@K:! K;!;3F589KJ6!F3:5! 89@J!Z95:5!Z5!?4@>5!3N:!O3883F;M!$9K;!@: 8Z3:]!
KJ856:@8KJ6!?9K43;3?9B_!?;B>93436B!@JL!FB!?5:;3J@4!5`?5:K5J>5;!K;!@!:5?:5;5J8@8K3J!37 !FB!:5@4K[@8K3J!89@8!4K75!K;!F3:5!89@J!
895!;NF!37 !3N:!5`?5:K5J>5;M!$95!;8@65;!37 !3N:!4K75!@:5!:5?:5;5J85L!OB!>9@K:;!Z9K>9!@:5!O@4@J>5L!3J!5@>9!3895:!73:!KJ74N5J>5!
@JL!;N??3:8M!$95!Z@B!895!>9@K:;!@:5!O@4@J>5L!K;!@!:5745>8K3J!37 !93Z!J3!;8@65!K;!?5:75>8_!L5;?K85!3N:!ZK;95;!83!895!>3J8:@:BM

1K75!K;!@J!3J63KJ6!>:5@8K^5!=3N:J5B_!Z95:5!#_!@;!895!@:8K;8!@885F?8!83!>:5@85!@!F@;85:?K5>5M!$95!5`?5:K5J>5;!37 !FB!4K75!9@^5!
>9@J65L!895!Z@B!#!89KJ]_!O59@^5!@JL!7554_!;NO>3J;>K3N;4B!?:5?@:KJ6!F5!73:!895!J5`8!;8@65M!'8!5@>9!;N>>5;;K^5!;8@65_!895!
?@;8!5`?5:K5J>5;!954?!F5!O@4@J>5!FB!2@895L:@!83!;3F5!L56:55_!NJ@O45!83!?5:75>8!89K;!O@4@J>KJ6!@>8_!B58!7N8K454B!;8:K^KJ6!73:!
K8!@44!895!;@F5M!

a%3?5!<!"K44!<!*N:?3;5!<!23F?585J>5!<!\KL54K8B!<!13^5!<!2@:5!<!"K;L3FMb!$95;5!5K698! ^K: 8N5;! >N48K^@85L! 89:3N69! 4K75!
>3445>8K^54B!73:F!FB!F@;85:?K5>5M!!

HA!,8"+&-9&%9&*`ZX8&+X('cB
'2(+1#2!P/!2'/j'0M!TX!n!XG!2&M
GHAHM

HG!'"#%[*,8#+()""8*`+"Y&cB
2P11',)!P/!*'*)(M!TG!n!SY!2&M
GHAGM!

HR!2X88+&*,8#+()""8*`9,$&cB
"'$)(!2P1P(!P/!*'*)(M!RH!n!TG!2&M
GHAGM

HG

HR

HA



:>K>DDID<* ** * *
%@JLI58>95L!@>:B4K>!@JL!4K698!KJ;8@44@8K3JM!GW!`!GW!`!AXH!>FM!

$95!=3N:J5B!37 !895!O56KJJKJ6!@:8!895:@?K;8!?@:@4454;!95:!ZKL5:!4K75!>3J85`8M!$95!N?;!@JL!L3ZJ;!5J>3NJ85:5L!3J!895!=3N:J5B!
@:5!J38!;3454B!89@8!37 !895!L5^543?F5J8!37 !895!8:@KJ55!KJ83!@J!@:8!895:@?K;8!ON8!37 !895!895:@?K;8!@;!@!?5:;3JM!$9K;!@: 8Z3:]!K;!
KJ;?K:5L!OB!FB!=3N:J@4_!@J!@N895J8K>!@: 8K7@>8!:5>3:LKJ6!5^5:B!755LKJ6!8KF5_!KJ?N8!@JL!3N8?N8!37 !FB!J5ZO3:J!;KJ>5!95!@::K^5LM!
#8!K;!:5?:5;5J8@8K3J@4!37 !895!43^5!@JL!8:K@4;!37 !@!F3895:_!Z9K>9!@:5!J38!@4Z@B;!^K;KO45!3:!8@J6KO45M!$95!5F38K3J;!@JL!7554KJ6;!
@:5!83!O5!7548!@JL!KF@6KJ5L_!3J4B!83!O5!:5@L!O58Z55J!895!4KJ5;M

$95!?:3>5;;!37 !>:5@8KJ6!89K;!@: 8Z3:]!@4;3!FK::3:;!895!=3N:J5B_!KJ!Z9K>9!895!5^34N8K3J!37 !895!>93K>5!37 !F@85:K@4!7:3F!;8554!
83!9@JLI58>95L!@>:B4K>!@44NL5;!83!895!LK;>3^5:B!37 !3J5g;!^N4J5:@OK4K8K5;!O389!@;!@!F3895:!@JL!@!895:@?K;8M!1K]5!895!?@:@4454!
37 !;8554!83!@>:B4K>_!F3895:;!@JL!895:@?K;8;!@:5!3785J!?5:>5K^5L!@;!83Z5:;!37 !;8:5J689!Z9K45!895!?:3>5;;!37 !O5>3FKJ6!5K895:!
5J4K6985J;!3J5;547 !37 !3J5g;!3ZJ!7:@6K4K8BM!$95!@LLK8K3J!37 !4K698!>3F?4585;!895!Z3:]_!K44NFKJ@8KJ6!K8!@JL!F@]KJ6!895!85`8!^K;KO45_!
@!F58@?93:!73:!895!F5@JKJ6!37 !KJ;K698!@;!>3FKJ6!KJ83!;K698M!

-M@Q*(dI*(V;MC
8[58=NKJl6F@K4M>3F

$=NKJ!934L;!@!&@;85:;!37 !':>9K85>8N:5!7:3F!895!/@8K3J@4!
.JK^5:;K8B!37 !0KJ6@?3:5_!Z9K>9!@443Z5L!95:!83!?:@>8K;5!
KJ! 13JL3J_! Q@?@J! @JL! %3J6! V3J6_! @JL! K;! @! :5>K?K5J8!
37 ! 895! 1'0'11)! 0>934@:;9K?! '+GHAAEAGM! ';! @J! @: 8!
895:@?K;8!KJ85:J_!;95!73>N;5L!3J!>9K4L:5J!@JL!54L5:4B!KJ!
93;?K8@4E>4KJK>@4!@JL!>3FFNJK8B!;588KJ6;M!%5:!Z3:]!ZK89!
895!54L5:4B!9@;!O55J!75@8N:5L!KJ!29@JJ54!Wg;!\:3J84KJ5!
?:36:@F_! @JL! 895! "@JC@3! J5Z;?@?5:M! 095! 9@;! @4;3!
?NO4K;95L!@J!@: 8K>45!3J!': 8!$95:@?B! KJ! 895!0KJ6@?3:5!
': 8!,@445:B!,NKL5M!095!L:5@F;!@O3N8!F@]KJ6!895!Z3:4L!
@!O5885:!?4@>5!89:3N69!@: 8!895:@?BM

HA

HG

HA!#%(X(+&8M
2%#/)0)!#/V!P/!('"!2'/j'0M!
AHH!n!AHH2&M
GHAHM

HG![$,-:B
21'+M!j'(#'C1)!-#&)/0#P/M
GHAHM!

HR!ZX%[&$*:,X%(X%[*XXXB
$)&*)('!*'#/$!P/!*'*)(M!'RM
GHAAM

RU

HR



RY

(>C*)<M;*+M**
8@J9;KN4Kl6F@K4M>3F

9KI>=MCN*%IQ*%I;K>D*:>=GQ>F
&K`5L!F5LK@M!j@:K@O45!LKF5J;K3J;

$@J! %;KN! 1K! K;! @! 6:@LN@85! 7:3F! 25J8:@4!
pN55J;4@JL! .JK^5:;K8B! ZK89! @! C@>9543:! 37 !
0>K5J>5! d*;B>93436BeM! 095! 833]! 95:! 73NJL@8K3J!
8:@KJKJ6! KJ! @: 8! 895:@?B! @8! 1@! $:3O5! .JK^5:;K8B!
KJ!'N;8:@4K@! @785:!Z9K>9! ;95! >@::K5L!3J!ZK89! 895!
&'!': 8!$95:@?B!?:36:@FF5!KJ!1'0'11)!2344565!
37 ! 895! ': 8;M! C573:5! 89K;! ?:36:@FF5! ;95! 9@;!
Z3:]5L! 73:! JKJ5! F3J89;! @;! @! >3NJ;543:! ZK89!
B3N89;I@8I:K;]! 73:! 0KJ6@?3:5! 29K4L:5Jg;! 03>K58BM!
-N:KJ6! 95:! >4KJK>@4! ?4@>5F5J8_! ;95! Z3:]5L! ZK89!
?53?45!:5>3^5:KJ6!7:3F!;NO;8@J>5!@LLK>8K3J!@JL!
54L5:4B! ZK89! L5F5J8K@M! %;KN! 1K! O54K5^5;! 89@8! @: 8!
895:@?B! >@J! OB?@;;! ^5:O@4! L575J;5;_! @443ZKJ6!
>4K5J8;! 83! :5745>8!3J! 895K:! K;;N5;!5775>8K^54BM!095!
O54K5^5;!89@8!@: 8!895:@?B!>@J!F@]5!@!LK775:5J>5!
KJ!5^5:B3J5g;!4K75_!4K698KJ6!N?!895!?385J8K@4!ZK89KJ!
5@>9!?5:;3Jg;!KJJ5:!:5;3N:>5;M!

)@>9!743Z5:!:5?:5;5J8;!@!>4K5J8_!Z93!9@;!9K;!3:!95:!3ZJ!NJKfN5!OK3436K>@4!F@]5N?M!$95!743Z5:!:5;?3JL;!83!895!4K698!KJ!K8;!3ZJ!
Z@Bh!89K;!;BFO34K[5;!895!>4K5J8g;!:5;?3J;5;!83Z@:L;!@:8!F@]KJ6!@8!9K;!3:!95:!3ZJ!?@>5!89:3N69!>:5@8K^5!;547I5`?43:@8K3JM!$95!
4K698!?N4;5;!N?3J!:5745>8KJ6!3J!895!743Z5:;_!:5?:5;5J8KJ6!895!LK775:5J8!?@:8;!37 !895!O:@KJ!@>8K^K8K5;!O573:5_!LN:KJ6!@JL!@785:!
@J!@:8!895:@?B!;5;;K3JM

$95!LK775:5J8!@: 8!F@85:K@4;!@:5!L@K4B!3O=5>8;!Z9K>9!@:5!>3FF3J4B!@^@K4@O45!B58!5@;K4B!8@]5J!73:!6:@J85LM! #8!;BFO34K[5;!895!
?3;;KOK4K8B!83!:5>36JK[5!@JL!^@4KL@85!895!;8:5J689;!KJ!5@>9!?5:;3Jh!@JL!89@8!@: 8!895:@?B!F@B!3775:!@J3895:!3??3:8NJK8B!83!
?5:>5K^5!895;5!F@85:K@4;E3O=5>8;!KJ!@!LK775:5J8!?5:;?5>8K^5M

$95! 4K698! dKJ! ]J38;e! :5?:5;5J8;! @! ?@:8! 37 ! 895!AGS! 8:K44K3J! ;BJ@?;5;! KJ! 3N:! O:@KJ! >544;! >3FFNJK>@8KJ6! @JL! :5745>8KJ6h! 895!
>K:>NK8:B!;8:N>8N:5!>3J8:34;!93Z!?53?45!89KJ]_!7554!@JL!F3^5M!$9K;!:5?:5;5J8;!895!>4K5J8g;!@JL!895!895:@?K;8g;!@: 8!O:@KJ!@>8K^K8B!
89:3N69!895!=3N:J5BM!!$95!Z9K85!@JL!Z@:F!4K698;!:5?:5;5J8!@: 8!895:@?B!@JL!895!895:@?K;8!ZK89!895!>4K5J8I>5J8:5L!?:KJ>K?45;!37 !
>3J6:N5J>5_!5F?@89B_!>3F?@;;K3J!@JL!NJ>3JLK8K3J@4!:56@:LM!!

HA!)"+8*2&e*[""8*&%"#[)*-,Z&*&%"#[)*("*[$".B
*%P$P,('*%+M!V#/,-P&!P\!1)0P$%PM
GHHGM

HG!,[X%[*X%*,%X2,+]-*&'&B
"'$)(2P1P.(!P/!GHH,0&!*'*)(M!ATMW!n!GA2&M
GHAGM

HR!-&&8-*"Z*#%L%".%*!"#$%&'B
*%P$P,('*%+M!0#/,'*P()M
GHAGM

HG

HR

HA



AG

A
G

RT

S

XU

W Y

AHAA

AR

AT
AS

%'0!/P$!+)$!\#/#0%)-
'0!$%)0)!AS!8"(-!
'()!/P"!()'-+!$P!()'2%!P.$!

'/-!2P/$#/.)!$P!9"%%&9(*
$P!-#\\)()/$!#/-#j#-.'10!$%(P.,%

,$(*()&$,:'*

$%)!!"#$%&'
*(
P.
-!
0*
P/
0P
(0
!D


