
!!!!!!!!! !!!"#$%&"'($')"*+%,-(.-("*

''''''''''''''&/*+&+.!&0/'($'$/*$1-/2-'$'&/3$*+&%-!&0/'$/'!&$/!&-*'-%,4!"#-*

''''''''''''!-5).*'5"/+$!&##"
''''''''''')"*+%,-("'($'6&+"*-/&(-(
''''''''''''$/+"5"#"%4-'7'-!-,"#"%4-

'''8(&*)"*&!&0/'$*)-!&-#'($'

'''''!"#$%&'#%&"(#)#*%&%++''9*:;<='

''''''9>$5&)+$,-?+@ABCADEF='$/',-./"+'/('0)#"&1"'G@BHIJ

#$"/-,("'-G(&$#'!,$*)"'>$,,$,-

'''''''''''''+''''''''''$''''''''''*'''''''''''&''''''''''*

!!!!!!!!!!!!!"#$%$&'()(!!*+,+!!#$-./%/'+!!"(#*/(0

!!!!!!!!!!!!!!"(#(!!+1'$&$#!!$0!!2#()+!!)$3

'''''''''5-$*+,"'$/'!&$/!&-*

!!!!!!!!!!!!,+&'$*/00+4!'$5*+*+4!$)+6!)$!,75/*+

KLLM

"



""



(&*)"*&!&0/'$*)-!&-#'($'!"#$%&'#%&"(#)#*%&%++''9*:;<='9>$5&)+$,-?+@ABCADEF='

FN',-./"+'/('0)#"&1"'G@BHI

#FBNE@DB'-ODAF;'!@FPQB'>F@@F@E

!B;FRAB'DF')BPHR@ED:EDBPS'KLLM

,$*.5$/

!"#$%&'$(')*+%,-%!89!:;<!=8!><9!?:>@AB<9!CD9!ACE<F@G;@89!8;!,HIA?<4!J!89!K<9E8=8F<!=8!

:;G!GCE>A<!FG;L<!=8!E>GLG94!8;@F8!8>>G9!.%+/0,'+0,%!+*+10,0&&'6!$9@8!A;98?@<!KG!@<CG=<!

LFG;!F8>8BG;?AG!8;!,HIA?<!=89=8!MNNOP!8IA9@8;!F8E<F@89!Q:8!98RG>G;!KG9@G!:;!ST!U!=8!

=GR<9 ! EF<=:?A=<9 ! E<F ! 89@G ! E>GLG ! =8VA=< ! G ! >G ! @FG;9CA9AW; ! =8 ! >G ! $;X8FC8=G= ! =8>!

"8FCG;8;@8 !=8> !'<CG@86 !%A; !8CVGFL<4 !;< !8IA9@8; !EF<LFGCG9 !=8!C:89@F8< !EGFG ! >G!

E>GLG!8;!?:89@AW;6!"<F!89@G!FGYW;!98!=8@8FCA;W!>G!=A9E<9A?AW;!89EG?AG>!=8!.%+/0,'+0,%(

+*+10,0&&'! 8; ! @F89 !EGF?8>G9 ! 8IE8FAC8;@G>89 ! 8; !'8I?<?<4 !,HIA?<6 !%8 ! 8CE>8GF<; ! ><9!

EGFDC8@F<9!=8!>G!BGFAG;YGZC8=AG!J!>G!08J!=8!>G!"<@8;?AG!=8!'GJ><F![0"'\4!G=8CD9!98!

<V@:BA8F<;!CGEG9!=8!9:E8FXA?A8!=8!F89E:89@G!=8!>G!E>GLGP!><9!=G@<9!X:8F<;!G;G>AYG=<9!

?<; ! 8> ! EF<LFGCG ! %."#( ! EGFG ! <V@8;8F ! ><9 ! EGFDC8@F<9 ! =8 ! >G ! 0"'4 ! >G ! F8>G?AW;!

BGFAG;YGZC8=AG!J!><9!CGEG9!=8!9:E8FXA?A8!=8!F89E:89@GP!98!8BG>:GF<;!><9!?<><F89!GY:>4!

GCGFA>><4!;GFG;]G!J!B8F=8!;8W;!=8!@FGCEG9!E8LG]<9G9!EGFG!>G!?GE@:FG!=8!G=:>@<96!0<9!

F89:>@G=<9 !<V@8;A=<9 !C:89@FG; !Q:8 ! ><9 !K:8B<9 !J ! ;A;XG9 !EF898;@G; !:;G !=A9E<9A?AW;!

GLF8LG=G4 !CA8;@FG9 !Q:8 ! ><9 !G=:>@<9 ! 9<; !G>@GC8;@8 !CWBA>89 !=8;@F< ! =8> ! ?GCE<6 ! 0<9!

89@G=<9 ! VA<>WLA?<9 ! EF898;@G; ! =AX8F8;@89 ! EG@F<;89 ! =8 ! =A9@FAV:?AW; ! 8; ! >G9 ! EGF?8>G96!

'GCVAH; !98!8BG>:GF<; !=AX8F8;@89 !?<><F89 !=8! @FGCEG9 !E8LG]<9G9 !EGFG ! >G !?GE@:FG !=8!

G=:>@<96

"G>GVFG9!?>GB83!@<CG@8!=8!?D9?GFG4!9G>8FA>><2(>8J!=8!'GJ><F4!F8>G?AW;!BGFAG;YGZC8=AG

"""



*)-+&-#'(&*+,&G.+&"/'"6'!"#$%&'#%&"(#)#*%&%++''9*:;<='9>$5&)+$,-?'+@ABCADEF='

BN',-./"+'/('0)#"&1"'G@BHI

#FBNE@DB'-ODAF;'!@FPQB'>F@@F@E

!B;FRAB'DF')BPHR@ED:EDBPS'KLLM

-G*+,-!+

2F88;!@<CG@<([!"#$%&'$(')*+%,-%\4!<;8!<X!@K8!C<9@!ACE<F@G;@!?F<E9!A;!,8IA?<4!A9!K<9@!<X!

G!>GFL8!;:CV8F!<X!E89@9!A;?>:=A;L !.%+/0,'+0,%(+*+10,0&&'6!'KA9!A;98?@!KG9!A;?F8G98=!A@9!

ACE<F@G;?8!G9!G!CGA;!E89@!9A;?8!MNNO4!89E8?AG>>J!@<!%<>G;G?8<:9!?F<E96!/@!?G;!?G:98!

:E!@<!ST!U!<X!A;=AF8?@!=GCGL8!@<!@<CG@<![3#+*-0,$'+*4(0$+5&04/5674!=:8!@<!A@9!F<>8!G9!

B8?@<F ! <X !"8FCG;8;@ !'<CG@< !)A98G986 !,G;GL8C8;@ ! <X ! @KA9 ! E89@ ! ?G; !V8 ! XG?A>A@G@8=!

@KF<:LK!9GCE>A;L!E>G;96!^<_8B8F4!;<!9GCE>A;L!EF<?8=:F8!KG9!V88;!F8E<F@8=!9<!XGF!G;=!

@K8!`;<_>8=L8!GV<:@!@K8!9EG@AG>!=A9@FAV:@A<;!<X!@KA9!E89@!A9!>G?`A;L!G9!_8>>6!'K8F8X<F84!@K8!

<V]8?@AB8!<X!@KA9!9@:=J!_G9!@<!=8@8FCA;8!@K8!9EG@AG>!=A9@FAV:@A<;!<X!.%+/0,'+0,%(+*+10,0&&'(

G;= ! @< ! =A9E>GJ ! E<E:>G@A<;9 ! <; ! G ! 9EG@AG> ! 9?G>8 ! VJ ! :9A;L ! 9:FXG?8aF89E<;98 ! CGE96!

+V98FBG@A<;9!_8F8!F8?<F=8=!XF<C!G=:>@94!8LL94!G;=!;JCEK9!VJ!A;9E8?@A;L!X<:F!V:=9!

8B8FJ!@KF88!C8@8F9!G><;L!@K8!LF<<B89!G;=!8B8FJ!@KF88!LF<<B89![b6c!C\!A;!8G?K!<X!@K8!

@KF88!XA8>=9!A;!'8I?<?<4!,HIA?<4!X<F!;A;8!_88`94!XF<C!(EFA>!Mc!@<!d:;8!Me4!effO6!%EG@AG>!

=A9@FAV:@A<;!_G9!89@ACG@8=!_A@K!@K8!'GJ><Fg9!"<_8F!0G_!C<=8>!G;=!BA9:G>!F8EF898;@G@A<;!

<X !=8;9A@A89 !_G9!<V@GA;8= !VJ !?<;9@F:?@A;L !9:FXG?8 ! F89E<;98 !CGE9 !_A@K ! @K8 !%."#(!

9<X@_GF86 ! h<:F ! ?<><F93 ! V>:84 ! J8>><_4 ! ;8<; ! LF88; ! G;= ! ;8<; ! <FG;L84 !_8F8 ! :98= ! X<F!

?G@?KA;L!G=:>@9!:9A;L!?J>A;=FA?G>a9@A?`J!@FGE96!'K8!F89:>@9!9K<_8=!@KG@!8LL9!G;=!;JCEK9!

_8F8!GLLF8LG@8=!_KA>8!G=:>@9!KG=!G!KALK!=J;GCA?9!<X!C<B8C8;@!:;=8F!XA8>=!?<;=A@A<;96!

'K8!'GJ><Fg9!"<_8F!0G_!9K<_8=!BGFAGV>8!EG@@8F;9!X<F !8G?K!E89@!9@G=A:C6!'K8!;8<;!

LF88;!?<><:F8=!9@A?`J!@FGE!_G9!X<:;=!C<9@!8XXA?A8;@!X<F!?GE@:FA;L!G=:>@96

i8J!_<F=93!K:9`!@<CG@<2E<@G@<(E9J>>A=4!'GJ><Fg9!E<_8F!>G_4!BGFAG;?8ZC8G;!FG@A<

"#



-%,-($!&5&$/+"*

(!><9!@FGVG]G=<F89!=8>!E:8V><!=8!,HIA?<4!Q:A8;89!?<;!9:!@FGVG]<!E8FCA@A8F<;4!G!@FGBH9!

=8>!*<;98]<!&G?A<;G>!=8!*A8;?AG!J!'8?;<><LjG!>G!8>GV<FG?AW;!=8!89@8!@FGVG]<6

(>!*<;98]<!&G?A<;G>!=8!*A8;?AG!J!'8?;<><LjG

(>!!*<>8LA<!=8!"<9@LFG=:G=<94!EGF@A?:>GFC8;@8!G!@<=G9!>G9!E8F9<;G9!Q:8!>GV<FG;!8;!8>!

"F<LFGCG!=8!$;@<C<><LjG!J!(?GF<><LjG6

(!><9!A;@8LFG;@89!=8!CA!?<;98]<!EGF@A?:>GF3!)F6!^AFGC!1FGB<!,<]A?G4!)F6!d<FL8!k8FG!

2FGYAG;<4!)F6!d<9H!!0WE8Y!*<>>G=<4!)F6!#<V8F@<!#8J;G!#<V>89!J!)F6!(:F8>AG;<!"8RG!

0<C8>j6!-:A8;89!9A8CEF8!C8!GE<JGF<;!EGFG!F8G>AYGF!89@8!EF<J8?@<4!?<;!<V98FBG?A<;89!

J!9:L8F8;?AG96!089!GLFG=8Y?<!8>!@A8CE<!A;B8F@A=<4!8>!V:8;!@G>G;@8!?<;!8>!Q:8!C8!

GJ:=GF<;!G!@FGVG]GF!=:FG;@8!89@G!A;B89@ALG?AW;!J!E<F!9:E:89@<!9:9!8;98RG;YG96

(!@<=<9!><9!EF<X89<F89!Q:8!?<;@FAV:J8F<;!8;!CA!X<FCG?AW;4!Q:A8;89!G!=AGFA<!

?<CEGF@A8F<;!8IE8FA8;?AG!J!?<;<?ACA8;@<6!2FG?AG9!G!9:!@FGVG]<4!=8=A?G?AW;!J!EG?A8;?AG!

98!KG?8!E<9AV>8!>G!@FG;9CA9AW;!=8!?<;<?ACA8;@<9!8;!89@G!A;9@A@:?AW;6!

(>!DF8G!=8!$;@<C<><LjG!(LFj?<>G!J!8I!?<CEGR8F<9!=8!>G!CA9CG3!)F6!&H9@<F!1G:@A9@G4!

+9?GF!,<FG>894!*>G:=A<!*KGBGFj;!J!0G:F<!%<@<6!)8!=<;=8!AL:G>C8;@84!G=Q:AFj!

?<;<?ACA8;@<!C:J!BG>A<9<6

#



($(&!-+",&-

(!CA9!EG=F894!08<;GF=<!*F89E<!!J!0:CA;<9G!^8FF8FG

(!CA9!K8FCG;<94!'8=J4!/9GCGF!J!)ABA;G

(!CA9!GCAL<94!,GFA<4!$FA?4!,GF?<!J!*GF><9

#"



!"/+$/&("'

4/(&!$'($'6&%.,-*IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII3&&&

4/(&!$'($'!.-(,"*' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' '&T' '

UI'&/+,"(.!!&0/' ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' 'U''

$%$%!&'()*)+)'(),! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !$!!
$%-%!./0)(12.,! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !-!!

KI',$3&*&0/'G&G#&"%,V6&!-' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' 'W''

-%$%!(.3&()!4567,&81,!19.*&:5&!/:.(%;! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !<!!
!"#"#"$%&'()**+,-$-.*+'-./$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $0$$
!"#"!"$%/.1.2$$.2'*+.(.2$./$3'4.35$(5$*62*.&.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $7$$

-%-%!)8!5=8>?'!,&8(&+.:!4/&*():1*):&!*.*@):)881!,=8*;!46)315():&A!(:1.B1+&);%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%C
!"!"#"$8+23'&+.$(5$9"$*'*:5&5//+$;<)/*=$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $7$$
!"!"!"$>.?'2$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $@$$
!"!"0"$9+'/'1A.$(5$9"$*'*:5&5//+$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $B$$
!"!"C"$8'2D5(5&'2$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $#!$ $

-%<%!3=),(:).! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !$-! !
!"0"#"$>52.&&'//'$(5$D/.-52$(5$4)523&5'$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $#0$ $
!"0"!"$EF3'('2$(5$4)523&5'$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $#G$ $

-%D%!+1,5.,1*1?'!),5&*1&8! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !$C! !
!"C"#"$H+D'2$(5$(+2D'2+*+,-$52D.*+./$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $#@$ $
!"C"!"$I-(+*52$(5$.1&51.*+,-$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!J$ $
!"C"0"$K-6/+2+2$52D.*+./$45(+.-35$A-(+*52$(5$(+23.-*+.2$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!0$ $
!"C"C"$K-6/+2+2$52D.*+./$45(+.-35$4.D.2$(5$2)D5&L+*+5$(5$&52D)523.$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!C$ $

WI'5-+$,&-#$*'7'5X+"("*' ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' 'KY' '

<%$%!),(=+1.!5:)8131'&:! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !-E! !
0"#"#"$MN./).*+,-$(5$3&.4D.2$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!G$ $
0"#"!"$>+2D'2+*+,-$52D.*+./$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!O$ $

<%-%!),(=+1.!F1'&8! !!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%! !-C! !
0"!"#"$>+2D'2+*+,-$52D.*+./$ $$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$ $""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""$ $!7$ $

YI',$*.#+-("*'7'(&*!.*&0/' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' 'KZ' '

D%$%!),(=+1.!5:)8131'&:%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%-G
C"#"#"$H&.4D5'$(5$.()/3'2$(5$9"$*'*:5&5//+$*'-$(+L5&5-352$*'/'&52$(5$3&.4D.2""""""""""""""""""""""""""""""""""""""""""""""""""""""!B
C"#"!"$>+2D'2+*+,-$52D.*+./""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""0!

D%-%!),(=+1.!F1'&8%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%<C
C"!"#"$>+2D'2+*+,-$52D.*+./$(5$9"$*'*:5&5//+"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""07

[I'!"/!#.*&"/$*' '''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' '[\' '

]I'G&G#&"%,-64-' ''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''''' 'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII' '[M' '



4/(&!$'($'6&%.,-*

6&%.,-'UI')-,+&!&)-!&0/')",!$/+.-#'($'#-'*.)$,6&!&$'*$5G,-(-'($'
#"*''$*+-("*'),"(.!+",$*'($'+"5-+$'($'!V*!-,-I'6.$/+$?'*&-!"/S'
KLL[IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIW

6&%.,-'KI'*.)$,6&!&$'*$5G,-(-'($'+"5-+$'($'!V*!-,-I'6.$/+$?'
$#-G",-!&0/'!"/'(-+"*'($'*&-!"/S'KLL[IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIY

6&%.,-'WI'3"#.5$/'($'),"(.!!&0/'($'+"5-+$'($'!V*!-,-I'6.$/+$?'
$#-G",-("'!"/'(-+"*'($'*&-!"/S'KLL[IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII[

6&%.,-'[I'*.)$,6&!&$'($',$*).$*+-'($'/&/6-*'($'GI'!"!^$,$##&'$/'("*'
6$!>-*I'+#-7-!-)-/S'5",IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIW[

6&%.,-']I'*.)$,6&!&$'($',$*).$*+-'($'-(.#+"*'($'GI'!"!^$,$##&'$/'
+,$*'6$!>-*I'+#-7-!-)-/S'5",IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIW]

6&%.,-'\I'*.)$,6&!&$'($',$*).$*+-'($'-(.#+"*'$/'#-*'6$!>-*'
-/-#&2-(-*'($#'#"+$'T_WS'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYL

6&%.,-'MI'3&*+-'($#'#"+$'T_WS'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYU

6&%.,-'ZI'*.)$,6&!&$'($',$*).$*+-'($'-(.#+"*'$/'#-*'6$!>-*'
-/-#&2-(-*'($#'#"+$'!>-)&/%"S'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYK

6&%.,-'ULI'3&*+-'($#'#"+$'!>-)&/%"S'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIYW

6&%.,-'UUI'*.)$,6&!&$'($',$*).$*+-'($'-(.#+"*'$/'#-*'6$!>-*'
-/-#&2-(-*'($#'#"+$'*/I'5-,+4/S'!>-)&/%"S'5XT&!"I'#-'2"/-'%,&*'/"'
6.$'5.$*+,$-(-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYW

6&%.,-'UKI''3&*+-'($#'#"+$'*/I'5-,+4/S'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIYY

6&%.,-'UWI'*.)$,6&!&$'($',$*).$*+-'($'>.$3"*'($#'#"+$'T_WS'
!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIY\

6&%.,-'UYI'*.)$,6&!&$'($',$*).$*+-'($'>.$3"*'($#'#"+$'*-/I'5-,+4/S'
!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYM

6&%.,-'U[I'*.)$,6&!&$'($',$*).$*+-'($'>.$3"*'($#'#"+$'!>-)&/%"S'
!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIYZ

6&%.,-'U]I'*.)$,6&!&$'($',$*).$*+-'($'/&/6-*'($#'#"+$'T_WS'!>-)&/%"S'
5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII[L

6$!>-'U\I'*.)$,6&!&$'($',$*).$*+-'($'/&/6-*'($#'#"+$'*/I'5-,+4/S'
!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII[U

6&%.,-'UMI'*.)$,6&!&$'($',$*).$*+-'($'/&/6-*'$/'#-*'6$!>-*'
-/-#&2-(-*'($#'#"+$'!>-)&/%"S'!>-)&/%"S'5XT&!"IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII[K

2111



4/(&!$'($'!.-(,"*

!.-(,"'UI'),"(.!!&0/'$/'+"/`>-'($'#"*'),&/!&)-#$*'$*+-("*'
),"(.!+",$*'($'+"5-+$'($'!V*!-,-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII]

!.-(,"'KI',$%&"/$*'),"(.!+",-*'($'*"#-/-!$-*'-6$!+-(-*')",'GI'
!"!^$,$##&IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIZ

!.-(,"'WI''+&$5)"'),"5$(&"'($'($*-,,"##"'9(='($'GI'!"!^$,$##&'-'
(&6$,$/+$*'+$5)$,-+.,-*I'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIUL

!.-(,"'YI'*&%/&6&!-/!&-'$*+-(4*+&!-'($'$6$!+"*'),&/!&)-#$*'9!"#",'
7'6$!>-'($'5.$*+,$"=S'-*4'!"5"'*.'&/+$,-!!&0/IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIKZ

!.-(,"'[I''*&%/&6&!-/!&-'($'!"#",$*')-,-'#-*'6$!>-*'($'5.$*+,$"'
&/(&!-(-*IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWL

!.-(,"'\I'5$(&-'($'!-)+.,-*')",'!"#",'($'+,-5)-'7'6$!>-'($'
!-)+.,-I'IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWL

!.-(,"'MI'!"/+,-*+$'($'!-(-'!"#",'($'+,-5)-'!"/+,-'$#',$*+"'
)",'!-(-'6$!>-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWU

!.-(,"'ZI')-,V5$+,"*'"G+$/&("*'($'-!.$,("'!"/'#-'#$7'($'#-'
)"+$/!&-'($'+-7#",IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWK

!.-(,"'ULI',$#-!&0/'3-,&-/2-`5$(&-'($'-(.#+"*'7'#"*'!"5)"/$/+$*'
($#'-/V#&*&*'($'#-'),.$G-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIWM

!.-(,"'UUI',$#-!&0/'3-,&-/2-`5$(&-'($'>.$3"*'7'!"5)"/$/+$'($#'
-/V#&*&*'($'#-'),.$G-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIY[

!.-(,"'UKI',$#-!&0/'3-,&-/2-`5$(&-'($'/&/6-*'7'!"5)"/$/+$*'($#'
-/V#&*&*'($'#-'),.$G-IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIY]

!.-(,"'UWI')-,V5$+,"*'($'#-'#)+')-,-'-(.#+"*'($'GI'!"!^$,$##&II I[W

!.-(,"'UYI')-,V5$+,"*'($'#-'#)+')-,-'>.$3"*'7'/&/6-*'($'GI'
!"!^$,$##&IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII[Y

!.-(,"'U[I'3-#",'($'+S'%,-("*'($'#&G$,+-('9%#=S'7'($'#-'
),"G-G&#&(-('($'*&%/&6&!-/!&-')-,-'>"?'GaU'($'>.$3"*'7'/&/6-*IIIIIIII[[

19





UI'&/+,"(.!!&0/

UIUI'-/+$!$($/+$*

$>!@<CG@8!=8!?D9?GFG![!"#$%&'$(')*+%,-%!1F<@6\!98!KG!?<;B8F@A=<!8;!:;<!=8!><9!?:>@AB<9!

K<F@j?<>G9!CD9!ACE<F@G;@89!=8>!EGj9!8;!><9!l>@AC<9!GR<9!["8RG!J!%G;@AGL:A>><4!MNNN\6!$9!

>G!?:GF@G!89E8?A8!CD9!?:>@ABG=G!8;!8>!EGj94!G;@8?8=A=G!E<F!8>!]A@<CG@84!>G!EGEG!J!8>!?KA>8!

["8RG!J!%G;@AGL:A>><4!MNNN\

(!>G!EGF!Q:8!8>!?:>@AB<!KG!@<CG=<!LFG;!ACE<F@G;?AG!8?<;WCA?G4!@GCVAH;!98!KG!B:8>@<!

K<9E8=8F<!=8!:;!GCE>A<!FG;L<!=8!E>GLG9!Q:8!E:8=8;!>ACA@GF!9:!?GEG?A=G=!EF<=:?@ABG!

?:G;=<!8;?:8;@FG;!?<;=A?A<;89!XGB<FGV>89!EGFG!9:!F8EF<=:??AW;P!8;@F8!89@G9 !E>GLG9!

=89@G?G!.%+/0,'+0,%(+*+10,0&&'![2<;YD>8Y4!MNNS\6!

.8(+*+10,0&&'! KG!@<CG=<!:;G!LFG;!F8>8BG;?AG!?<C<!E>GLG!GLFj?<>G!=89=8!MNNO!8;!:;!

GCE>A<!FG;L<!=8!89E8?A89!?:>@ABG=G9!?<C<!9<;!]A@<CG@84 !@<CG@84!?KA>8!J!EGEG4!8;@F8!

<@FG9![2GFYW;4!effe\6!$9!:;G!E>GLG!GCE>AGC8;@8!=A9@FAV:A=G!8;!>G9!EFA;?AEG>89!F8LA<;89!

EF<=:?@<FG9 !=8! ]A@<CG@83 !kA>>G!=8!(FA9@G4 !%G;!0:A9 !"<@<9jP !m:FH?:GF<4 !,A?K<G?D;P ! >G!

F8LAW;!=8!0G!0GL:;G!8;!><9!89@G=<9!=8!):FG;L<!J!*<GK:A>G!J!%G;!-:A;@j;!8;!1G]G!

*G>AX<F;AG4 !G9j !?<C<!8;! ><9!89@G=<9!=8!,<F8><94 !&GJGFA@ !J!%A;G><G![2GFYW;4 !effe!J!

(BA>H9!0/(%&84!effe\6

$>! !G@GQ:8!=8 !.6 !+*+10,0&&'! EF<B<?G!=<9!@AE<9!=8!=GR<9!8;!9:9!E>G;@G9!K<9E8=G;@893!

=:FG;@8!9:9!89@G=j<9!;A;XG>89!A;J8?@G!:;G!@<IA;G!Q:8!?G:9G!?><F<9A9!8;!>G!E>G;@GP!J!8;!

98L:;=< ! >:LGF ! @FG;9CA@8 ! :; ! XA@<E>G9CG ! Q:8 ! <FALA;G ! >G ! 8;X8FC8=G= ! =8;<CA;G=G !8>!

)F@bENFNHF'DF;'+BbEHFI!$9@G!8;X8FC8=G=!?G:9G!EHF=A=G9!8;!8>!]A@<CG@8!KG9@G!=8!:;!

ST!U!8;!>G9!bf!CA>!KG!?:>@ABG=G9!8;!,HIA?<![2GFYW;4!effe\6!$;!<@FG9!F8LA<;894!?<C<!8;!

8>!(>@AE>G;<!=8!,HIA?<!98!KG;!F8E<F@G=<!Mff!U!=8!EHF=A=G9!=8!>G9!O!CA>!KG!98CVFG=G94!

=8VA=<!G!>G!@FG;9CA9AW;!=8!89@G!8;X8FC8=G=![(;W;AC<4!effb\6



$IA9@8; ! 89@:=A<9 ! Q:8 ! 9<9@A8;8; ! >G ! G@FG??AW; ! =8 ! A;98?@<9 ! G ! 89@jC:><9 ! Xj9A?<9 ! ?<C<!

X<FCG9!J!?<><F89![iAF?K;8F4 !effTP!%:GF8Y!8@!G>64 !effO\6!(>a]GVF![MNNN\!98RG>G!Q:8!8>!

?<><F!CD9!8X8?@AB<!EGFG!F8G>AYGF!>G!=8@8??AW;!=8!.8(+*+10,0&&'!89!8>!?<><F!;GFG;]G!;8W;4!><!

Q:8!?<;@FG9@G!?<;!8> !?<><F !=8!CGJ<F !:@A>AYG?AW;!EGFG!@FGCEG9!8;!,HIA?<4 !Q:8!89!8>!

GCGFA>><6

"<F ! <@F< ! >G=<4 ! ;< ! 8IA9@8 ! 8> ! ?<;<?ACA8;@< ! F89E8?@< ! G ! >G ! =A9E<9A?AW; ! 89EG?AG> ! =8!

.%+/0,'+0,%(+*+10,0&&'!8;!8>!<FA8;@8!=8>!$9@G=<!=8!,HIA?<!J!@GCE<?<!G?8F?G!=8!E>G;89!

=8 !C:89@F8< !J !:CVFG>89 !8?<;WCA?<94 !E<F ! >< !Q:8 !?<; ! >G !EF898;@8 ! A;B89@ALG?AW; !98!

E>G;@8G;!><9!9AL:A8;@89!<V]8@AB<96

UIKI'"Gc$+&3"*

• )8@8FCA;GF !8> !EG@FW; !=8!=A9@FAV:?AW;!89EG?AG> !=8!G=:>@<94 !K:8B<9 !J!;A;XG9 !=8!

.%+/0,'+0,% (+*+10,0&&' (8; !8> ! ?:>@AB< !=8 ! @<CG@8 !=8 ! ?D9?GFG ! [!"#$%&'$ ( ')*+%,-%(

1F<@6\6

• $BG>:GF!=AX8F8;@89!?<><F89!G@FGJ8;@89!EGFG!8>!@FGCE8<!=8!.%+/0,'+0,%(+*+10,0&&' (

8;!8>!?:>@AB<!=8!@<CG@8!=8!?D9?GFG![!"#$%&'$(')*+%,-%!1F<@6\6

-



%A;G><G!!bf6OOU

dG>A9?<!!MM6bSU
":8V>G!!n6cSU

%<;<FG!!O6MTU

2:G;G]:G@<!!c6fNU

,HIA?<!!T6NMU

,A?K<G?D;!!T6SbU

KI',$3&*&0/'G&G#&"%,V6&!-

KIUI'+"5-+$'9,-./"+'/('0)#"&1"'G@BHI=

KIUIUI')@BD:<<AdN'NE<ABNE;

$>!@<CG@84!@GCVAH;!>>GCG=<!@<CG@A>><!<!@<CG@8!=8!?D9?GFG4!89!:;G!89E8?A8!=8!>G!XGCA>AG!

%<>G;G?8G6!$>!LH;8F<!!"#$%&'$!?<CEF8;=8!nf!89E8?A894!=8!>G9!?:G>89!Of!98!8;?:8;@FG;!

8;!,HIA?<4!E<F!><!89!?<;9A=8FG=<!?<C<!8>!EFA;?AEG>!?8;@F<!=8!<FAL8;!=8!>G9!89E8?A89!=8!

89@8!LH;8F<![)g(F?A4!MNON\6

$>!?:>@AB<!=8>!@<CG@8!@A8;8!LFG;!ACE<F@G;?AG!8;!>G!EF<=:??AW;!K<F@j?<>G!;G?A<;G>4!G!@G>!

LFG=<!Q:8!89!?:>@ABG=<!8;!ec!=8!><9!be!89@G=<9!=8!>G!#8E:V>A?G!,8IA?G;G!["8RG!J!

%G;@AGL:A>><4 ! MNNN\6 ! )8;@F< ! =8 ! >G9 ! K<F@G>AYG9 ! <?:EG ! 8> ! ?:GF@< ! >:LGF ! 8; ! 9:E8FXA?A8!

98CVFG=G4 !9:E8FG=<!E<F !><9!?:>@AB<9!=8!EGEG4 ! ]A@<CG@8!J!?KA>8! ["8RG!J!%G;@AGL:A>><4!

MNNN\6 !%A8@8!89@G=<9!9<;! ><9!EFA;?AEG>89!Q:8!9A8CVFG;!89@G!K<F@G>AYG4 !=8! ><9!?:G>89!

%A;G><G!<?:EG!8>!EFAC8F!>:LGF!8;!9:E8FXA?A8!?:>@ABG=G![Mn4ceS6T!KG\!?<;!:;!bf6nU!=8>!

@<@G> !;G?A<;G>P! >8!9AL:8;!dG>A9?<4!":8V>G4!%<;<FG4!,HIA?<!J!,A?K<G?D;![hAL:FG!M\6!$>!

OTU!=8!>G!9:E8FXA?A8!;G?A<;G>!?:>@ABG=G!=8!@<CG@8!=8!?D9?GFG!89@D!F8EF898;@G=G!E<F!>G9!

8;@A=G=89!G;@89!C8;?A<;G=G96

6AR:@E 'UI' "GF@A?AEG?AW; !E<F?8;@:G> !=8 ! >G ! 9:E8FXA?A8 ! 98CVFG=G !=8 ! ><9!

$9@G=<9!EF<=:?@<F89!=8!@<CG@8!=8!?D9?GFG6!h:8;@83!%/(*+&4!effT6

<



)8!CG;8FG!L8;8FG>!98!E:8=8!=8?AF!Q:8!>G!9:E8FXA?A8!98CVFG=G!KG!9:XFA=<!G>@AVG]<94!9A;!

8CVGFL<4!G!EGF@AF!=8!MNNT!KG9@G!effS!>G!9:E8FXA?A8!98!A;?F8C8;@W!?<;9A=8FGV>8C8;@84!

8;! !CD9!=8!:;!MffU!F89E8?@<!G!>G!EF898;@G=G!8;!MNNT4!=8!eN4Ofe!KG!G!cf4TMS!KG!

F89E8?@ABGC8;@8![hAL:FG!e\6

6AR:@E ' KI '%:E8FXA?A8 ! 98CVFG=G ! =8 ! @<CG@8 ! =8 ! ?D9?GFG6 ! h:8;@83!

$>GV<FG?AW;!?<;!=G@<9!=8!%/(*+&4!effT6

)8> !CA9C<!C<=<4 !8> !?<CE<F@GCA8;@<!=8> !B<>:C8;!=8!EF<=:??AW;!EF898;@W!:;!X:8F@8!

A;?F8C8;@<!G!EGF@AF!=8!MNNT![hAL:FG!b\6!%8!?F88!Q:8!89@<9!A;?F8C8;@<9!<V8=8?8;!G>!

G:C8;@<!=8>!?<;9:C<!-0,(+%-'/%4!8>!?:G>!X:8!=8!e6T!`L!8;!MNnf4!CA8;@FG9!Q:8!8;!effS!

98!98RG>G!=8!O6M!`L6!"<F!<@F<!>G=<4!>G9!8IE<F@G?A<;89!KG?AG!$9@G=<9!.;A=<9!J!*G;G=D!

KG;!]:LG=<!:;!EGE8>!ACE<F@G;@8!8;!8>!A;?F8C8;@<!GFFAVG!98RG>G=<!["8RG!J!%G;@AGL:A>><4!

MNNN\6!

D



$>!F8;=ACA8;@<!E<@8;?AG>!89!=8!Sf!@<;oKGaM!E8F<!G?@:G>C8;@8!98!<V@A8;8!9<><!8>!bS!U!=8!

H9@8P!>G!EF<=:?@ABA=G=!E<F!:;A=G=!=8!9:E8FXA?A8!98!KG!A;?F8C8;@G=<!8;!><9!l>@AC<9!ec!

GR<94!=8!n6T!@<;oKGaM! 8;!MNnf!G!Mb6T!@<;oKGaM! 8;!effS4!98Ll;!?AXFG9M! =8>!%8FBA?A<!=8!

/;X<FCG?AW;!$9@G=j9@A?G!(LF<G>AC8;@GFAG!J!"89Q:8FG![%/("4!effT\!=8!>G!%8?F8@GFjG!=8!

(LFA?:>@:FG4!2G;G=8FjG4!)89GFF<>><!#:FG>4!"89?G!J!(>AC8;@G?AW;![%(2(#"(\![hAL:FG!S\6!

( !E89GF !=8 !Q:8 !8> ! A;?F8C8;@< !KG !9A=< !CGFLA;G>4 ! H9@8 !98 !=8V8 !G ! >G !;8?89A=G= !=8!

9G@A9XG?8F!:;!C8F?G=<!?G=G!B8Y!CD9!GCE>A<!["8RG!J!%G;@AGL:A>><4!MNNN\6

6AR:@E ' WI 'k<>:C8; ! =8 ! EF<=:??AW; ! =8 ! @<CG@8 ! =8 ! ?D9?GFG6 ! h:8;@83!

$>GV<FG=<!?<;!=G@<9!=8!%/(*+&4!effT6

$;!8>!*:G=F<!M!98!C:89@FG!8>!F8;=ACA8;@<!EF<C8=A<!8;!><9!89@G=<9!EF<=:?@<F89!J!8>!

A;?F8C8;@<!=8!>G!EF<=:??AW;!=8!@<CG@8!=8!?D9?GFG!=89=8!MNnf!KG9@G!effS6

$!/HIJ!KJ!KHLMI!JN!OPNJH!QLLRASSTTT%I"HR%IHUHVRH%UMW%XYS!

E



!:ED@B'UI'"F<=:??AW;!8;!@<;ZKG!=8!><9!EFA;?AEG>89!89@G=<9!EF<=:?@<F89!=8!

@<CG@8!=8!?D9?GFG6

6:FNHF?!$>GV<FG?AW;!?<;!=G@<9!=8!%/(*+&4!effT6

6AR:@E'YI!#8;=ACA8;@<!EF<C8=A<!;G?A<;G>!8;!@<;oKGaM!=8!@<CG@8!=8!?D9?GFG6!

6:FNHF?!$>GV<FG?AW;!EF<EAG!?<;!=G@<9!=8!%/(*+&4!effT6'

Z

-eB %:ENEf:EHB cE;AP<B 5ghA<B 5A<iBE<jN ):FO;E *ANE;BE *BNB@E

UZML Me6b T6S O6T Me6n N6S n6n Me6N

UZM[ Mc6T O6c Mf6S Me6e Me6N aa n6O

UZZL Me6c N Mb6b MM6n MM6N e ee6T

UZZ[ Me6c Mf6c Mb6n Me6O MM6n Mb6N ee

KLLL n6e O6O MM6T MT6N N Mf6e Mb6b

KLLY MM6e Mf6S Me6n MS6N Mf6c Mc aa



KIUIKI');EREP''EPB<AEDEP'E;'HBbEHF'DF'<jP<E@E

2<;YD>8Y![MNNS\!F8G>AYW!:;!@FGVG]<!9<VF8!>G!8;@<C<XG:;G!G9<?AG=G!G>!?:>@AB<!=8!@<CG@8!

=8!?D9?GFG!8;!=AX8F8;@89!?<;=A?A<;89!=8!>GVFG;YG!8;!*KGEA;L<4!$=<6!=8!,HIA?<P!8;!

=A?K< ! @FGVG]< ! ><9 ! @FG@GCA8;@<9 ! ?<;9A9@A8F<; ! 8; ! =AX8F8;@89 ! ;AB8>89 ! =8 ! >GVFG;YG!

?<;B8;?A<;G> ! J ! >GVFG;YG !?8F< !J !;A;L:;< !=8 !8>><9 !GX8?@W !=8 !CG;8FG !9AL;AXA?G@ABG ! >G!

E<V>G?AW;!=8!.8(+*+10,0&&'6!$;!@<=<9!><9!@FG@GCA8;@<9!F8G>AYG=<9!98!@:B<!>G!EF898;?AG!=8!

>G9!9AL:A8;@89!89E8?A893

• .%+/0,'+0,%(+*+10,0&&'

• 306%(/,'&&'40%/%

• 9-/,')(9E6

• :%+,*;%+/#&5$(60)'+%45$

• :0,*6#<%(9E

2<;YD>8Y ! [MNNS\ ! 98RG>G ! G ! >G9 ! @F89 ! EFAC8FG9 ! E>GLG9 ! GFFAVG ! C8;?A<;G=G9 ! ?<C<!

EFA;?AEG>89 ! 8; ! 8> ! ?:>@AB< ! =8 ! @<CG@86 ! (> ! CA9C< ! @A8CE<4 ! 1G:@A9@G ! [effO\ ! 98RG>G ! G!

.%+/0,'+0,%(+*+10,0&&'!?<C<!E>GLG!ACE<F@G;@8!=8>!@<CG@8!=8!?D9?GFG6

KIKI'$#').#%0/'*-#+-(",'9GE<HF@A<F@E'<B<kF@F;;A'*:;<='9>$5&)+$,-?'

+,&"2&(-$=

KIKIUI'>APHB@AE'DF'!2(#)#*%&%++''9*:;<=

.%+/0,'+0,%! +*+10,0&&'! 98 !?<;<?8!?<;! ><9 !;<CVF89 !?<C:;89 !=8!9G>8FA>><4 !EGFG@FA<YG4!

E:>LW; !9G>@G=<F ! J !E9j>A=< !=8> ! @<CG@8 ! [(;W;AC<4 !effb\4 ! X:8 !=89?:VA8F@< !8; !$9@G=<9!

.;A=<9!8;!8>!89@G=<!=8!*<><FG=<!8;!MNfN!E<F!%:>?4!Q:A8;!><!A=8;@AXA?W!A;A?AG>C8;@8!?<C<!

=,'*<% ( +*+10,0&&'P ! CD9 ! @GF=8 ! 98 ! >8 ! ?GCVAW ! 8> ! ;<CVF8 ! G !!%,%/,'*<% ( +*+10,0&&'! J!

G?@:G>C8;@8!98!A=8;@AXA?G!?<C<!.%+/0,'+0,%!+*+10,0&&'![(BA>H9!0/(%&8!effe\6!

C



.8(+*+10,0&&'! 89!<FALA;GFA< !=8> !+89@8!=8!&<F@8GCHFA?G![2GFYW;4 !effe\4 !9A; !8CVGFL<4!

8IA9@8;!F8E<F@89!=8!Q:8!89!<FALA;GFA<!=8!$:F<EGe6

KIKIUIKI'(APH@AO:<AdN

$9@G!E>GLG!98!8;?:8;@FG!GCE>AGC8;@8!=A9@FAV:A=G!8;!&<F@8!(CHFA?G6!$;!$9@G=<9!.;A=<9!

98 ! 8;?:8;@FG ! 8; ! ><9 ! 89@G=<9 ! =8 ! (FAY<;G4 ! *G>AX<F;AG4 ! /=GK<4 ! iG;9G94 ! ,A;;89<@G4!

&8VFG9`G4!&8BG=G4!&:8B<!,HIA?<4!)G`<@G!=8>!&<F@8!J!!=8>!%:F4!+`>GK<CG4!'8IG94!.@KG!

J!pJ<CA;L![(BA>H9!0/(%&6!effe\6!

$;!,HIA?<!98!@A8;8;!F8E<F@89!=8!89@8!A;98?@<!=89=8!MNSO4!?:G;=<!">89@?K!><!8;?<;@FW!

8;!><9!89@G=<9!=8!):FG;L<4!'GCG:>AEG9!J!,A?K<G?D;![2GFYW;4!effe\P!E<9@8FA<FC8;@8!

98!F8E<F@W!8;!8>!$9@G=<!=8!,HIA?<!J!2:G;G]:G@<![(;W;AC<4!effb\6!$;!8>!*:G=F<!e!98!

C:89@FG;!><9!89@G=<9!8;!=<;=8!98!KG!F8E<F@G=<!.8(+*+10,0&&'6!(?@:G>C8;@8!98!=A9@FAV:J8!

8;!@<=G9!>G9!DF8G9!=8!>G!#8ElV>A?G!,8IA?G;G!=<;=8!98!?:>@ABG!@<CG@8!J!EGEG![(BA>H9!0/(

%&6!effeP!1:]G;<94!effT\6

KIKIKI'(EeBP

.8(+*+10,0&&'!?G:9G!:;!=GR<!=AF8?@<!E<F!>G!A;J8??AW;!=8!:;G!@<IA;G!=:FG;@8!8>!EF<?89<!=8!

G>AC8;@G?AW;!=8! >G9!;A;XG9!J!<@F<! A;=AF8?@<!?<C<!@FG;9CA9<F!=8!XA@<E>G9CG9![2GFYW;4!

effe\6!

$> !=GR<!=AF8?@< ! X:8!98RG>G=<!E<F !#A?KGF=9 ![MNen\ !Q:A8; !C8;?A<;W! !Q:8!=:FG;@8 !8>!

EF<?89<!=8!G>AC8;@G?AW;4 ! >G9 !;A;XG9 ! A;J8?@G; !:;G! @<IA;G !Q:8!<FALA;G ! >G !8;X8FC8=G=!

=8;<CA;G=G!q(CGFA>>GCA8;@<!=8!>G!"GEGr4!><!Q:8!98!?<CEF<VW!?:G;=<!>G9!;A;XG9!X:8F<;!

F8@AFG=G9!=8!>G9!E>G;@G9!J!><9!9j;@<CG9!=8!GCGFA>>GCA8;@<!=89GEGF8?A8F<;6!$;!@<CG@84!

><9!=GR<9!Q:8!E:8=8!?G:9GF!>G!A;J8??AW;!=8!>G!@<IA;G!9<;3!>G!C:8F@8!=8!>G!E>G;@G4!>G!

-!QLLRASSTTT%"HW"N[\I%MVUSRVM]J^LIS"<NS"<N_RVMK\^LI_H`LJV_R"OMLSJOIHO#HKMV_*+S`H\NH"NS5HVHLV"MaH_^M^bJVJOO"%RK`!
4:J#"IHKM!JN!-ccZ;

d



XG>@G!=8!EF<=:??AW;!=8!XF:@<9!JZ<!>G!CG>G!?G>A=G=!=8!H9@<9!?:G;=<!>>8LG;!G!=89GFF<>>GF98!

[">8@9?K4!MNSO\6

$>!=GR<!A;=AF8?@<!89!<?G9A<;G=<!E<F!>G!@FG;9CA9AW;!=8!:;!XA@<E>G9CG!Q:8!<?G9A<;G!>G!

8;X8FC8=G=!=8;<CA;G=G!q"8FCG;8;@8!=8>!'<CG@8r![$"'\4!98Ll;!><!F8E<F@G;!2GFYW;!J!

?<>GV<FG=<F89 ! [MNnc\6 !$> ! XA@<E>G9CG !98 ! 8;?<;@FW !E<F ! EFAC8FG ! B8Y !8; !8> ! 89@G=< ! =8!

2:G;G]:G@<4!J!EF<B<?W!CD9!=8>!cfU!=8!=GR<9!8;!8>!?:>@AB<!=8!]A@<CG@84!?<;!><!Q:8!

?G:9W!:;G!=A9CA;:?AW;!=8!nS6c!U!=8!>G!9:E8FXA?A8!98CVFG=G![2GFYW;4!effe\6!!^G9@G!>G!

X8?KG!8>!$"'!89!>G!8;X8FC8=G=!?G:9G=G!E<F!:;!XA@<E>G9CG!Q:8!CD9!=GRG!G>!@<CG@86

!:ED@B'KI'#8LA<;89!EF<=:?@<FG9!=8!%<>G;G?8G9!GX8?@G=G9!E<F!.8(+*+10,0&&'6

$*+-(" ,$%&"/$* >"*)$($,"
(L:G9?G>A8;@89 #A;?W;!=8!#<C<9 ?KA>8!J!@<CG@8
1G]G!*G>AX<F;AG!

&<F@8

%G;!-:A;@j;! @<CG@8

*KAK:GK:G q0G!hA;?Gr ]GFA>>G
*<GK:A>G %G>@A>><4!'<FF8W; EGEG4!@<CG@8
$=<6!=8!,HI6 '<>:?G EGEG
2:G;G]:G@< 0G!$9?<;=A=G4!%A>G<4!08W;4!

$>!,DFC<>4!0G!"A8=FG4!)<><F89!^A=G>L<

EGEG4(!"#$%&'$!9E6

!(9@8FG?8G8(

>*4?*&?5&5$!9E4!?KA>8
dG>A9?< 'GEG>EG!(:@>D;!J!%GJ:>G EGEG!J!@<CG@8
,A?K<G?D; m:F8?:GF<!J!sGC<FG E<CG@8
,<F8><9 *:G:@>G @<CG@8
&GJGFA@ %G;@AGL<!/I?:A;@>G @<CG@8
-:8FH@GF< *<>W; @<CG@8
%G;!0:A9!"<@<9j kA>>G!=8!(FA9@G4!#A<!k8F=8 @<CG@84!?KA>8
%A;G><G 2:G9GB84!*:>AG?D; ?KA>8!J!@<CG@8
%<;<FG *=6!+VF8LW; ?KA>8
sG?G@8?G9 *G>8FG!J!dG>EG; ?KA>8!J!@<CG@8

6:FNHF3!1:]G;<94!effT6!/!*:F9<!&G?A<;G>!9<VF8!*<;@F<>!-:jCA?<!=8!">GLG9!J!

$;X8FC8=G=894!*<>8LA<!=8!"<9@LFG=:G=<96

KIKIWI'GAB;BRlE'DF'!2(#)#*%&%++'

G



$>!E:>LW;!9G>@G=<F!98!F8EF<=:?8!=8!CG;8FG!98I:G>P!G!EGF@AF!=8!Q:8!>8!;A;XG!8?><9A<;G!=8>!

K:8B<6!0G!;A;XG!EG9G!E<F!?A;?<!89@G=A<9!KG9@G!>>8LGF!G!G=:>@<![2GFYW;4!effeP !,GFj;4!

effeP!1:]G;<94!effTb\6!

,GFj;![effe\!F8E<F@G!:;!EF<C8=A<!=8!bbT6nM!:;A=G=89!?G><F!EGFG!8>!=89GFF<>><!!=89=8!

K:8B<!KG9@G!G=:>@<4!89@G=<!8;!Q:8!>G!EF<E<F?AW;!=8!98I<9!89!=8!M3M4!,GFj;!@GCVAH;!

98RG>G!Q:8!8>!?A?><!98!?<CE>8@G!8;!GEF<IACG=GC8;@8!eT!=jG9![*:G=F<!b\6!$>!CA9C<!

G:@<F!F8E<F@G!Q:8!>G!C<F@G>A=G=!=8!><9!K:8B8?A>><9!J!;A;XG9!89!:;!BG><F!=8E8;=A8;@8!=8!>G!

@8CE8FG@:FGP!>G!CGJ<F!C<F@G>A=G=!=8!K:8B8?A>><9!98!EF898;@W!G!MN6T!<*4!CA8;@FG9!Q:8!>G!

@8CE8FG@:FG!=8!eT6N!<*!?G:9W!>G!CGJ<F!C<F@G;=G=!8;@F8!;A;XG9!=8!EFAC8F!89@G=A<4!!EGFG!

>G9!=8!98L:;=<!J!@8F?8F!89@G=A<!><!X:8F<;!Mc !<*P!8;!@G;@<!Q:8!>G9!;A;XG9!=8!?:GF@<!J!

Q:A;@<!C:FA8F<;!?<;!eN!<*4!G:;Q:8!8;!VG]<!E<F?8;@G]8![,GFj;4!effe\6!!$;!89@G=<!G=:>@<!

;<!EF898;@W!C<F@G>A=G=!8;!>G9!?:G@F<!@8CE8FG@:FG9!EF<VG=G9![,GFj;4!effe\6

!:ED@B'WI'''A8CE<'EF<C8=A<!=8!=89GFF<>><![=\!=8!.8(+*+10,0&&'(G!=AX8F8;@89!

@8CE8FG@:FG96!

+FbQI'm! $PHEDABP'NANnE;FP
&N<:OE<AdN U'E'K K'E'W W'E'Y Y'E'[ ['E'E;EDB

>:FoB_E;EDB

Mc
O T6c b T c n6T bT6M

MN6T
c6n S6f b6T b6c b T6M ec6M

eT6N b6n e6n b6S b6e e6c S6M ef6M
eN6f b e6O e6T b6f e6e S6M MO6c
6:FNHF?',GFj;4!effe6

KIKIWIUI'6;:<H:E<AdN'QBO;E<ABNE;'DF'i:FoF<A;;BP'p'NANnEP'DF'!2(#)#*%&%++'

b'1:]G;<9!,6!#64!effT6!/!*:F9<!&G?A<;G>!9<VF8!*<;@F<>!-:jCA?<!=8!">GLG9!J!$;X8FC8=G=894!*<>8LA<!=8!
"<9@LFG=:G=<96!)A?A8CVF8!=8!effT6

$c



k8>D9Q:8Y !0/ ( %&8! [effT\ ! 89@:=AGF<; ! >G9 ! E<V>G?A<;89 ! =8 !.8 ( +*+10,0&&'! 8; ! =AX8F8;@89!

?:>@ABGF89 ! =8 ! ?KA>8 ! =89=8 ! ><9 ! C8989 ! =8 ! ]:;A< ! G ! 98E@A8CVF84 ! 8; ! 8> ! 89@G=< ! =8!

(L:G9?G>A8;@89P ! KGVA8;=< ! F8E<F@G=< ! Q:8 ! >G ! EF898;?AG ! =8 ! E<V>G?A<;89 ! =8 ! ;A;XG9 ! J!

K:8B8?A>><9!89!9AL;AXA?G@ABGC8;@8!CGJ<F!8;!><9!C8989!=8!]:;A<!J!]:>A<4!9A;!8CVGFL<4!;<!

EF898;@GF<;!A;X<FCG?AW;!?<;?>:J8;@8!9<VF8!>G!X>:?@:G?AW;!E<V>G?A<;G>!=8!89@G!E>GLG6

KIKIWIKI')@FnF@FN<AEP'DF'ANnFPHE<AdN

0:A ! J !'F:CV>8 ! [effc\ ! F8E<F@G; ! >G9 ! EF8X8F8;?AG9 !=8 !<BAE<9A?AW; !=8 !.8 ( +*+10,0&&'! 8;!

=AX8F8;@89!>j;8G9!L8;H@A?G9!=8!]A@<CG@83!%KG=J!0G=J4!OOMn!kh&4!-:G>A'!eM4!">!MbSSMO!J!

m8>><_!"8GF4!J!98RG>G;!Q:8!><9!E9j>A=<9!EF8XA8F8;!E>G;@G9!A;X89@G=G9!=8!;A;XG9!<!G=:>@<96!

%A; !8CVGFL<4 !?:G;=<! >G9 !;A;XG9 !9:E8FG; ! ><9 !bT ! A;=ABA=:<9!E<F !E>G;@G4 ! >G9 !K8CVFG9!

EF8XA8F8;!<BAE<9A@GF!8;!E>G;@G9!;<!A;X89@G=G96!$9@<!E:8=8!=8V8F98!G!Q:8!><9!E9A>A=<9!9<;!

?GEG?89!=8!>ACA@GF!8>!E<@8;?AG>!EGFG!8IE><@GF!><9!F8?:F9<9!G>AC8;@A?A<9!Q:8!8I@FG8;!=8!

><9 ! K<9E8=8F<94 ! 89 ! =8?AF4 ! Q:8 ! @A8;8; ! >G ! ?GEG?A=G= ! =8 ! F8=:?AF ! >G ! ?<CE8@8;?AG!

A;@FG89E8?jXA?G!F89@FA;LA8;=<!><9!>:LGF89!=8!<BAE<9A?AW;![0A:!J!'F:CV>84!effc\6!)8!><9!

CG@8FAG>89!L8;H@A?<9!8BG>:G=<94!8>!Q:8!C8;<F!EF8X8F8;?AG!=8!<BAE<9A?AW;!@:B<!X:8!8>!">!

MbSSMOP!><!?<;@FGFA<!<?:FFAW!?<;!8>!?:>@ABGF!m8>><_!"8GF![0A:!J!'F:CV>84!effc\6

$;!8>!CA9C<!@FGVG]<!98!=8C<9@FW!Q:84!9G@A9X8?K<9!<@F<9!F8Q:A9A@<9!EF<EA<9!=8>!?G9<4!

VG9@G;!Mn!;A;XG9!E<F!E>G;@G!EGFG!Q:8!98!CG;AXA89@8;!><9!9j;@<CG9!=8!>G!8;X8FC8=G=!=8>!

"8FCG;8;@8!=8>!'<CG@84!8;!E>G;@G9!=8!=<9!98CG;G9!=8!@FG;9E>G;@8![0A:!J!'F:CV>84!

effc\6!$9@8!;lC8F<!E<=FjG!98F!@<CG=<!?<C<!:CVFG>!=8!=GR<!EGFG!>G!EF898;?AG!=8!>G!

8;X8FC8=G=!8;!><9!CG@8FAG>89!8BG>:G=<96

$$



KIKIYI'>BPQFDF@BP

$>!?<;<?ACA8;@<!=8!>G9!E>G;@G9!K<9E8=8FG9!=8>!E:>LW;!9G>@G=<F4!89!=8!LFG;!ACE<F@G;?AG!

EGFG!>G!A=8;@AXA?G?AW;!=8!><9!<FLG;A9C<9!l@A>89!G!>G!E>GLG4!JG!98G!?<C<!=8!G>AC8;@<!JZ<!

F8X:LA<6

.8 ( +*+10,0&&'! E:8=8 ! G>AC8;@GF98 ! =8 ! E>G;@G9 ! =8 ! ef ! XGCA>AG9P ! =8;@F< ! =8 ! 8>>G94 ! 98!

8;?:8;@FG;!@<=G9!>G9!89E8?A89!=8!9<>G;D?8G9!=8!ACE<F@G;?AG!8?<;WCA?G4!G=8CD9!=8!

>G9!?<;B<>B:>D?8G9!J!>G9!G9@8FD?8G96![0A:!J!'F:CV>84!effc\6!(>adGVF![MNNN\!98RG>G!Q:8!

8IA9@8; ! 89E8?A89 ! =8 ! >G9 ! 9AL:A8;@89 ! XGCA>AG9 ! Q:8 ! 9<; ! G@G?G=G9 ! E<F ! 8> ! E9j>A=<3!

(CGFG;@KG?8G84 !(9?>8EAG=G?8G84 !1FG99A?G?8G84 !kA<>G?8G84 !,G>BG?8G84 !,8;@KG?8G84!

"A;G?8G84 ! "<G?8G84 ! "<>JL<;G?8G84 ! #G;:;?:>G?8G84 ! #<9G?8G84 ! %G>A?G?8G84!

%?F<EK:>GFAG?8G8 ! J ! sJL<EKJ>>G?8G86 ! 0G9 ! K8CVFG9 ! G=:>@G9 ! EF8XA8F8; ! <BAE<9A@GF ! 8;!

9<>G;D?8G9P!?:G;=<!<BAE<9A@G;!8;!E>G;@G9!=8!<@FG9!XGCA>AG94!><9!89@G=A<9!;A;XG>89!9<;!

?<;9A=8FGV>8C8;@8!CD9!>GFL<9![">8@9?K4!MNSO\6

(=8CD9 ! =8 ! >G9 ! 9<>G;D?8G9 ! ?<;<?A=G9 ! ?<C< ! K<9E8=8FG9 ! =8> ! A;98?@<3 ! ]A@<CG@84

[3#+*-0,$'+*4(0$+5&04/5672! @<CG@8 !=8!?D9?GFG! [!"#$%&'$ ( ')*+%,-%\2 (?KA>8 ! [>%-$'+56(

%456\!J!EGEG![@*&%456(/5A0,$*6\4!@GCVAH;!><!9<;3!!8($5AB&%A,%/%2( (!8( (C'&%;0&C'+%2(!8 (

C&*,';'%4%2!!@8(+%,*&'404$02!@8(4'B,564!D%/5,%($/,%6*4'56(J(D8(60/0&8

KIWI'5.$*+,$"

,8=AG;@8!8>!C:89@F8<!89@G=j9@A?<!89!E<9AV>8!F8G>AYGF!A;X8F8;?AG9!9<VF8!G>Ll;!EGFDC8@F<!

=8! A;@8FH9 !8; ! >G !E<V>G?AW; ! [0WE8Ya*<>>G=<4 !effS\6 !$> !C:89@F8< !98!8;?:8;@FG ! >ALG=<!

L8;8FG>C8;@8 ! G ! EF<V>8CG9 ! =8 ! =8?A9AW;4 ! E<F ! 8]8CE><4 ! EGFG ! =8@8FCA;GF ! 9A ! G>L:;G!

E<V>G?AW;!=8!A;98?@<9!F8Q:A8F8!G>L:;G!C8=A=G!=8!?<CVG@8![0WE8Ya*<>>G=<4!effS\6!

/=8G>C8;@84!><9!CH@<=<9!=8!C:89@F8<!=8V8FjG;!@8;8F!>G9!9AL:A8;@89!?GFG?@8Fj9@A?G93!M\!

98F ! XD?A>89 ! =8 ! :9GF4 ! e\ ! F8Q:8FAF ! :; !Cj;AC< !=8 !89X:8FY< ! J ! ?<9@< ! J ! b\ ! EF<E<F?A<;GF!

$-



89@ACG?A<;89!EF8?A9G9!=8!>G!GV:;=G;?AG!=8!>G!E>GLG![*G9@A>><4!effT\6!$>!C:89@F8<!89!

@GCVAH;!:;!?<CE<;8;@8!X:;=GC8;@G>!=8!>G9!G?@ABA=G=89!=8!A;B89@ALG?AW;!8;!8?<><LjG!

E<V>G?A<;G>!J!8>!=89GFF<>><!=8!CH@<=<9!=8!?<;@F<>!G>@8F;G@AB<9![&GBG4!effe\6

"GFG!8>!?G9<!.8(+*+10,0&&'!;<!8IA9@8!:;!E>G;!=8!C:89@F8<!VA8;!=8XA;A=<6!1:]G;<9!0/(%&8 (

EeffT\!98RG>G;!Q:8!8>!9A9@8CG!CD9!G=8?:G=<!EGFG!8>!C<;A@<F8<!=8!>G9!E<V>G?A<;89!=8!

89@G=<9!A;CG=:F<9!=8!89@8!A;98?@<4!89!8> !C:89@F8<!98CG;G> !=AF8?@<!9<VF8!K<]G9!=8>!

?:>@AB<!=8>!?KA>84!>G9!?:G>89!=8V8;!?<F@GF98!=8!>G!EGF@8!C8=AG!=8!>G!E>G;@G!J!F8BA9GF98!

?:A=G=<9GC8;@8!EGFG!=8@8FCA;GF!><9!;lC8F<9!=8!K:8B8?A>><9!J!;A;XG9!=8!><9!=AX8F8;@89!

@GCGR<96!"<F!9:!EGF@84!&GBG![effe\!F8?<CA8;=G4!EGFG!.8(+*+10,0&&'4!:@A>AYGF!><9!E>G;89!

=8!C:89@F8<!=8!C<9Q:A@G!V>G;?GP!E<F!8]8CE><4!8;!G>L<=W;!98!=8V8!F8BA9GF!:;!Cj;AC<!

=8!Of!K<]G9!=8!><9!;:=<9!n!J!N!8;!E>G;@G9!98>8??A<;G=G9!G>8G@<FAGC8;@8!J!GE>A?GF!!:;G!

C8=A=G!=8!?<;@F<>!9A!8>!?<;@8<!9:E8FG!8>!nM!U!=8!A;X89@G?AW;![&GBG4!effe\6!"<F!<@FG!

EGF@84!:;<!!=8!><9!CH@<=<9!CD9!:@A>AYG=<94!EGFG!>G!=8@8??AW;!=8!89@G!E>GLG!8;!,HIA?<4!

89!>G!:@A>AYG?AW;!=8!@FGCEG9!=8!?<><F!GCGFA>><4!JG!98G!8;!@FGCEG9!E8LG]<9G9!<!?<;!>G!

:@A>AYG?AW; ! =8 ! F8?AEA8;@89 ! ?<; ! GL:G4 ! 9A; ! 8CVGFL<4 ! 8IA9@8; ! F8E<F@89 ! 8; ! ><9 ! Q:8 ! 98!

F8?<CA8;=G!:@A>AYGF!EF8X8F8;@8C8;@84!8>!?<><F!;GFG;]G!;8W;!EGFG!8>!C<;A@<F8<![(>adGVF4!

MNNN\6!

$;!?<;=A?A<;89!=8!?GCE<!89!=AXj?A>!=8@8?@GF!><9!EFAC8F<9! !A;=ABA=:<9!=8 !.8(+*+10,0&&' (

Q:8!A;X89@G;!8>!?:>@AB<6!28;8FG>C8;@84!89@<!9:?8=8!?:G;=<!JG!KG!@FG;9?:FFA=<!E<F!><!

C8;<9!:;G!L8;8FG?AW;!=8!>G!E<V>G?AW;![,<FG>894!effc\SP!=8!GKj!>G!ACE<F@G;?AG!=8!>G!

8>GV<FG?AW;!=8!:;!E>G;!?<;XAGV>8!=8!C:89@F8<4!Q:8!E8FCA@G!?<;<?8F!=89=8!9:9!A;A?A<94!

8>!EF<?89<!=8!A;X89@G?AW;!J!9:9!?GFG?@8Fj9@A?G94!G!EGF@AF!=8!9:9!A;A?A<96

KIWIUI'(FPE@@B;;B'DF'Q;ENFP'DF'b:FPH@FB

*:G;=< ! 98 ! =89GFF<>>G ! :; ! E>G; ! =8 !C:89@F8<4 ! 89 ! ;8?89GFA< ! ?<;9A=8FGF ! >< ! 9AL:A8;@8!

[0WE8Ya*<>>G=<4!effS\3

D!,<FG>89!26!+64!effc6%$&(%/*(![%8FBA?A<!&G?A<;G>!=8!%G;A=G=!8!/;<?:A=G=!(>AC8;@GFAG\6!*<C:;A?G?AW;!
E8F9<;G>

$<



M6 +V]8@AB<!=8>!C:89@F8<

e6 %8>8??AW;!=8!>G!@H?;A?G!=8!C:89@F8<

b6 )8@8FCA;G?AW;!=8>!:;AB8F9<!=8>!C:89@F8<

S6 %8>8??AW;!=8!>G!:;A=G=!=8!C:89@F8<4!9:!;lC8F<!J!XF8?:8;?AG

KIWIUIKI'.HA;ADED'DF;'b:FPH@FB

$>!C:89@F8<!E:8=8!@8;8F!=AB8F9<9!<V]8@AB<94!?<C<!9<;3!>G!=8?A9AW;!=8!>G!:@A>AYG?AW;!=8!

>G9 ! @D?@A?G9 ! =8 ! ?<;@F<>4 ! 8> ! ?<;@F<> ! =8 ! ?G>A=G= ! =8 ! EF<=:?@<9 ! < ! >G ! 8BG>:G?AW; ! =8 ! >G!

8X8?@ABA=G=!VA<>WLA?G!=8!:;!A;98?@A?A=G6!+@F<!EF<EW9A@<!=8>!C:89@F8<!89!>G!=8@8FCA;G?AW;!

=8 ! >G9 ! =A9E<9A?AW; ! 89EG?AG> ! =8 ! ><9 ! A;98?@<9P ! 8> ! ?:G> ! 98 ! F8G>AYG ! ?<; ! 8> ! 8CE>8< ! =8!

=A9@FAV:?A<;89!EF<VGVA>j9@A?G9!<!=8!j;=A?89!=8!GLF8LG?AW;![0WE8Ya*<>>G=<4!effS\6

*<;!8>!C:89@F8<!89!E<9AV>8!89@ACGF!><9!EGFDC8@F<9!=8!>G!E<V>G?AW;3!=8;9A=G=!<!@GCGR<4!

=A9@FAV:?AW; !=8!8=G=894 !?<;L><C8FG=< !L8;H@A?< !J !8> !EG@FW; !=8 !=A9@FAV:?AW; !89EG?AG>!

[k8FG!0/(%&84!effe\6

KIWIUIWI'*F;F<<AdN'DF';E'Hg<NA<E'DF'b:FPH@FB

0G9!@H?;A?G9!=8!C:89@F8<!E:8=8;!BGFAGF!=8!G?:8F=<!?<;!><9!KDVA@<9!J!!VA<><LjG!=8!>G9!

E>GLG9!J!=8E8;=8;!8;!LFG;!C8=A=G!=8!><9!F8?:F9<9!=A9E<;AV>89![0WE8Ya*<>>G=<4!effS\6!

(!EGF@AF!=8!>G9!@H?;A?G9!=8!C:89@F8<!98!E:8=8;!<V@8;8F!=<9!@AE<9!=8!89@ACG?A<;893!:;G!

89@ACG?AW;!GV9<>:@G!Q:8!8;?:G=FG!9:9!?<;@8<9!8;!:;A=G=89!=8!DF8G!<!B<>:C8;4!J!<@FG!

F8>G@ABG4!Q:8!VG9G!9:9!?<;@8<9!8;!:;A=G=89!GFVA@FGFAG94!?<C<!F8=GY<94!@FGCEG94!@A8CE<!

=8!C:89@F8<!J!<@FG96

$D



KIWIUIYI'(FHF@bANE<AdN'DF;':NAoF@PB'DF'b:FPH@FB

$9!;8?89GFA< !G?<@GF !8> !89EG?A< !8; !=<;=8!98 ! F8G>AYGFD !8> !C:89@F8<6 !0<9 ! >jCA@89 !=8>!

89EG?A<!E:8=8;!Q:8=GF!=8XA;A=<94!E<F!8]8CE><4!:;!LF:E<!=8!BGFA<9!?GCE<94!:;!?GCE<!<!

><@84!:;G!EGF?8>G4!:;!8CVGFQ:84!8@?6![0WE8Ya*<>>G=<4!effSP!*G9@A>><4!effT\6

KIWIUI[I'*F;F<<AdN'DF';E':NADED'DF'b:FPH@FB

.;G!:;A=G=!=8!C:89@F8<!E:8=8!98F!:;!DFV<>4!:;G!E>G;@G4!=8@8FCA;G=<!;lC8F<!=8!K<]G94!

8@?6![0WE8Ya*<>>G=<4!effS\6!$9@G!98>8??AW;!89!L8;8FG>C8;@8!GFVA@FGFAG4!9A;!8CVGFL<!98!

=8V8!?<;9A=8FGF!><!9AL:A8;@8![*G9@A>><4!effTP!k8FG!0/(%&84!effeP!0WE8Ya*<>>G=<4!effS\3

M6 0G9!:;A=G=89!=8V8;!@8;8F!>G!CA9CG!EF<VGVA>A=G=!=8!98F!98>8??A<;G=G96

e6 )8V8;!@8;8F!89@GVA>A=G=4!<!><9!?GCVA<9!=8V8;!98F!XD?A>C8;@8!C8=AV>896

b6 0G!EF<E<F?AW;!=8!>G!E<V>G?AW;!Q:8!<?:EG!>G!:;A=G=!=8!C:89@F8<!?<C<!KDVA@G@!

=8V8!E8FCG;8?8F!?<;9@G;@86

S6 0G9!:;A=G=89!=8V8;!E<=8F!@FG;9X<FCGF98!G!:;A=G=89!=8!DF8G6

T6 0G9!:;A=G=89!=8V8;!98F!=8>ACA@G=G9!?<;!XG?A>A=G=!8;!8>!?GCE<

KIWIKI'5gHBDBP'DF'b:FPH@FB

$IA9@8;!=AB8F9<9!CH@<=<9!=8!C:89@F8<4!?<C<4!8>!C:89@F8<!G>8G@<FA<!AFF89@FA?@<4!G>8G@<FA<!

89@FG@AXA?G=<!J!C:89@F8<!9A9@8CD@A?<![%?K8GXX8F!0/(%&8!MNnc\3

KIWIWIUI'5:FPH@FB'E;FEHB@AB'A@@FPH@A<HB'

%A!:;!@GCGR<!=8!C:89@FG !4! 89!98>8??A<;G=<!=8!:;G!E<V>G?AW;!=8!@GCGR< !F! =8!@G>!

CG;8FG!Q:8!?G=G!C:89@FG!E<9AV>8!=8!@GCGR< !4! @8;LG!>G!CA9CG!EF<VGVA>A=G=!=8!98F!

$E



98>8??A<;G=G4!8>!EF<?8=ACA8;@<!=8!C:89@F8<!98!=8;<CA;G!C:89@F8<!AFF89@FA?@<!G>8G@<FA<!

[%?K8GXX8F!0/(%&82!MNnc\6

KIWIWIKI'5:FPH@FB'E;FEHB@AB'FPH@EHAnA<EDB

.;G!C:89@FG !G>8G@<FAG !89@FG@AXA?G=G !89 ! >G !Q:8 !89 !<V@8;A=G !G !EGF@AF !=8 !:;G !EFAC8FG!

98>8??AW;!=8!89@FG@<94!<!98G!=8!?<;]:;@<9!;<!@FG9>GEG=<9!8;!><9!Q:8!98!98EGFG;!><9!

8>8C8;@<9 ! =8 ! >G ! E<V>G?AW;6 ! m ! <@FG ! 98>8??AW; ! E<9@8FA<F ! =8 ! :;G ! C:89@FG ! G>8G@<FAG!

AFF89@Fj?@G![%?K8GXX8F!0/(%&82!MNnc\6

KIWIWIWI'5:FPH@FB'PAPHFbjHA<B

%8!<V@A8;8!G>!98>8??A<;GF!G>8G@<FAGC8;@8!:;!8>8C8;@<!=8!><9!EFAC8F<9!1!8>8C8;@<9!8;!

8> !:;AB8F9<!=8!C:89@F8<!J!=89E:H9!?G=G !1GH$'6*! 8>8C8;@<![%?K8GXX8F !0/(%&82! MNnc\4!

89@8 ! C:89@F8< ! EF<E<F?A<;G ! @GCVAH; ! :;G ! <E?AW; ! l@A> ! EGFG ! 8> ! C:89@F8< ! AFF89@FA?@<!

[%?K8GXX8F!0/(%&8!MNnc\3

• $>!C:89@F8<!9A9@8CD@A?<!89!CD9!XD?A>!=8!>>8BGF!G!?GV<!8;!8>!@A8CE<!J!E<F!><!@G;@<4!

G !=AX8F8;?AG !=8 ! >G9 !C:89@FG9 ! AFF89@FA?@G9 !G>8G@<FAG9 ! J ! >G9 !C:89@FG9 !G>8G@<FAG9!

89@FG@AXA?G=G94!89@D!C8;<9!8IE:89@<!G!><9!8FF<F89!=8!98>8??AW;!Q:8!?<C8@8;!><9!

A;B89@ALG=<F896

• $> !C:89@F8< ! 9A9@8CD@A?< ! E:8=8 ! EF<E<F?A<;GF !CGJ<F ! A;X<FCG?AW; ! Q:8 ! >G ! Q:8!

E:8=8!EF<E<F?A<;GF!8>!C:89@F8<!AFF89@FA?@<!G>8G@<FA<!E<F!:;A=G=!=8!?<9@<6

$;!L8;8FG>!8>!C:89@F8<!9A9@8CD@A?<!A;B<>:?FG!>G!98>8??AW;!G>8G@<FAG!=8!:;!8>8C8;@<!=8!

><9!EFAC8F<9 !1! 8>8C8;@<9 !J!E<9@8FA<FC8;@8! >G!98>8??AW; !=8!?G=G !1GH$'6*! 8>8C8;@<6!

$9@8 !EF<?8=ACA8;@< !89 !CD9 ! XD?A> !=8 ! F8G>AYGF !J4 !G !=AX8F8;?AG !=8> !C:89@F8< ! AFF89@FA?@<!

G>8G@<FA<4!89@D!C8;<9!8IE:89@<!G>!8FF<F!=8>!A;B89@ALG=<F![%?K8GXX8F!0/(%&8!MNnc\6

$Z



0G!C8=AG!=8! >G!C:89@FG!9A9@8CD@A?G![ P 9A9\! 89!:;!89@ACG=<F ! A;989LG=<!=8! >G!C8=AG!

E<V>G?A<;G>![t\![%?K8GXX8F !0/(%&8!MNnc\6!$>!@<@G>!Q:8!98!L8;8FG!G!@FGBH9!=8!>G!C:89@FG!

[m9A9\!89!:;!89@ACG=<F!A;989LG=<!=8>!@<@G>!E<V>G?A<;G>![mE\![%?K8GXX8F!0/(%&8!MNnc\6!m!>G!

BGFAG;YG ! 98 ! =8XA;8 ! ?<C< ! :;G !C8=A=G ! =8 ! =A9E8F9AW; ! =8 ! >G ! BGFAGV>8 ! 89@:=AG=G4 ! 98!

8;?:8;@FG !8IEF89G=G !8; ! @HFCA;<9 !=8 !%e4 !=<;=8 ! P 9A9 !F8EF898;@G ! >G !C8=AG !C:89@FG>!

9A9@8CD@A?G6!

'<@G>!G!@FGBH9!=8!>G!C:89@FG!9A9@8CD@A?G!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!m9A9!u!&!Q 9A9

'<@G>!E<V>G?A<;G>!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!mE!u!m9A9

KIYI'(&*)"*&!&0/'$*)-!&-#

0G !=A9E<9A?AW; !89EG?AG>( 98 ! F8XA8F8 !G ! >G !:VA?G?AW; !Q:8 ! ><9 ! A;=ABA=:<9 !<?:EG; !8; !:;!

=8@8FCA;G=<!@A8CE<!J!89EG?A<4!E<9AV>8C8;@8!8;!:;G!9:E8FXA?A8!?:>@ABG=G![k8FG !0/(%&8(

effe\!:!<@FG9!CD9!LFG;=89!?<C<!F8LA<;89!L8<LFDXA?G9!<!8?<9A9@8CG9!?<CE>8@<9![1A9E<!

0/(%&82! effe\6!(>!F8G>AYGF!:;!C:89@F8<4!8>!EG@FW;!89EG?AG>!=8!:;G!E>GLG!<!8;X8FC8=G=!

L8;8FG!:;G!98FA8!=8!BG><F89!<V98FBG=<9!=8!>G!BGFAGV>8!?<FF89E<;=A8;@84!?<;!><9!Q:8!98!

E:8=8 ! L8;8FGF ! :;G ! @GV>G ! =8 ! XF8?:8;?AG9 ! <V98FBG=G92 (CA9CG ! Q:8 ! =8V8 ! 98F!

F8EF898;@G@ABG!=8!>G!E<V>G?AW;!89@:=AG=G![k8FG!0/(%&82(effe\6!

0<9!89@:=A<9!=8!=A9E<9A?AW;!89EG?AG>!9<;!=8!LFG;!ACE<F@G;?AG!8?<>WLA?G![%<:@K_<<=4!

MNOn\4!E:89!A;X>:J8;!=8!CG;8FG!ACE<F@G;@8!8;!><9!EF<LFGCG9!=8!C:89@F8<!J!8>!G;D>A9A9!

=8!><9!=G@<9!=8FABG=<9!=8!H9@86!(=8CD94!G!EGF@AF!=8!89@<9!F89:>@G=<9!89!E<9AV>8!F8G>AYGF!

:;G!89@ACG?AW;!=8>!@GCGR<!=8!>G!E<V>G?AW;!J!9:!=A;DCA?G![%<:@@K_<<=4!MNOn\6

$C

,8=AG!C:89@FG>!
9A9@8CD@A?G![ P 9A9\!!!!!!!!!!!

-

Q+
-

+
∑
== $

$

;4
$

-

-

−

−
=
∑
=

-

2+2Q-Q+
<

-

+



$>!?<;<?ACA8;@<!=8!>G!=A9E<9A?AW;!89EG?AG>!@GCVAH;!89!ACE<F@G;@8!8;!9A9@8CG9!=<;=8!8>!

?<;@F<>!VA<>WLA?<!=8!E>GLG9!89!=8@8FCA;G;@84!=8VA=<!G!Q:8!8>!EG@FW;!=8!=A9E<9A?AW;!=8!

:;G !E>GLG ! A;X>:J8 ! 8; ! >G ! 8X8?@ABA=G= ! J ! 8> ! ?<CE<F@GCA8;@< !=8 !EGFG9A@<A=89 ! [,GF<; ! J!

^GFFA9<;4!MNNOP!%<:@K_<<=4!MNOn!J!'FAE8@!0/(%&82!effe\6

KIYIUI'+AQBP'DF'DAPQBPA<AdN'FPQE<AE;

)89=8!:;!E:;@<!=8!BA9@G!@8WFA?<!98!E:8=8;!A=8;@AXA?GF!@F89!@AE<9!=8!=A9E<9A?AW;!89EG?AG>!

[*G9@A>><4!effTP!%<:@K_<<=4!MNOn!J!k8FG!0/(%&8!effe\3!:;AX<FC8!<!F8L:>GF4!G>8G@<FAG!J!=8!

?<;@GLA<!<!GLF8LG=<6!.;!EF<?8=ACA8;@<!EGFG!G;G>AYGF!><9!=G@<94!9<;!8>!8CE>8<!=8!>G9!

=A9@FAV:?A<;89 !EF<VGVA>j9@A?G94 ! J ! 9A ! 8; !:; !89@:=A< ! =8 !=A9E<9A?AW; !89EG?AG> ! ><9 !=G@<9!

=8FABG=<9!=8>!C:89@F8<!98!G]:9@G;!G!:;G!=A9@FAV:?AW;!"<A99<;!8;@<;?89!98!E:8=8!=8?AF!

Q:8!>G!=A9E<9A?AW;!89EG?AG>!=8!><9!<FLG;A9C<9!89!G>8G@<FAG![*G9@A>><4!effT!J!k8FG!(0/(%&84!

effe\6!"<F!<@F<!>G=<4!9A!><9!=G@<9!=8FABG=<9!=8>!C:89@F8<!98!G]:9@G;!G!:;G!=A9@FAV:?AW;!

VA;<CAG>!;8LG@ABG!<!&8JCG;!q@AE<!(r!!8;@<;?89!><9!<FLG;A9C<9!@A8;8;!:;G!=A9@FAV:?AW;!

89EG?AG>!=8!?<;@GLA<![k8FG(0/(%&84!effe\6! !m!9A!><9!=G@<9!98!G]:9@G;!G!:;G!=A9@FAV:?AW;!

VA;<CAG>4!98!=A?8!8;@<;?89!Q:8!><9!A;=ABA=:<9!98!=A9@FAV:J8;!=8!CG;8FG!F8L:>GF![k8FG(0/ (

%&84!effe\6

0G9!EF:8VG9!=8!V<;=G=!=8!G]:9@8!9<;!:;G!K8FFGCA8;@G !l@A> !EGFG!=8@8FCA;GF !G !?:G>!

=A9@FAV:?AW; !EF<VGVA>j9@A?G !98 !G]:9@G; ! ><9 !=G@<9 !=8FABG=<9 !=8> !C:89@F8<6 !.;G !=8! >G9!

EF:8VG9!=8!V<;=G=!=8!G]:9@8!CD9!:@A>AYG=G!89!>G!=8!dAa?:G=FG=G4!>G!?:G>!?<CEGFG!><9!

=G@<9!<V98FBG=<9!?<;!><9!89E8FG=<9!VG]<!>G!KAEW@89A9!;:>G!=8!AL:G>=G=!=8>!C<=8><P!>G!

KAEW@89A9!G>@8F;G!Q:8!?<;9A=8FG!>G!EF:8VG!89!>G!G9<?AG?AW;!L8;8FG>!8;@F8!>G9!BGFAGV>896!

'GCVA8;!8IA9@8!8>!?FA@8FA<!*FGC8FaB<;!,A99894!EGFG!EF<VGF!8>!G]:9@8!=8!:;G!=A9@FAV:?AW;!

EF<VGVA>j9@A?G ! <V98FBG=G !34! ?<CEGFG=G ! ?<; ! :;G ! =A9@FAV:?AW; ! @8WFA?G ! =G=G !36 ! %A;!

8CVGFL<4!>G!GXA;A=G=!Q:8!EF898;@G;!><9!j;=A?89!?<;!>G!F8>G?AW;!BGFAG;YGZC8=AG4!E8FCA@8!

F8?<C8;=GF!8>!:9<!=8!H9@8!l>@AC<!j;=A?8![i:;<4!MNNM\6

$d



KIYIUIUI'(APQBPA<AdN':NAnB@bF

$;!>G!=A9E<9A?AW;!89EG?AG>!:;AX<FC8!><9!<FLG;A9C<9!98!=A9@FAV:J8;!8;!8>!KDVA@G@!VG]<!:;!

EG@FW;!=8@8FCA;G=<!8;!?:G;@<!G!>G!=A9@G;?AG!<!G>8]GCA8;@<!=8!:;!A;=ABA=:<!?<;!F89E8?@<!

G!<@F<4!E:8=8!8IA9@AF!:;G!@8;=8;?AG!G!>G!F8E:>9AW;!8;@F8!><9!A;=ABA=:<9!Q:8!><9!<V>ALG!G!

<?:EGF!>:LGF89!;<!<?:EG=<9!E<F!A;=ABA=:<9!=8!9:!CA9CG!89E8?A8![%<:@K_<<=4!MNOnP!

k8FG !0/(%&82 (effe\6!$;!89@8!@AE<!=8!=A9E<9A?AW;4!>G!BGFAG;YG!C:89@FG>!89!C8;<F!Q:8!>G!

C8=AG!J ! ><9!=G@<9 !<V@8;A=<9 !=8> !C:89@F8< !L8;8FG>C8;@8 ! @A8;=8;!GG]:9@GF98 ! !G !:;G!

=A9@FAV:?AW;!VA;<CAG>!<!C<=8><!18F;<:>>A![k8FG(0/(%&84!effe\6

KIYIUIKI'(APQBPA<AdN'E;FEHB@AE

$;!>G!=A9E<9A?AW;!G>8G@<FAG!><9!<FLG;A9C<9!98!=A9@FAV:J8;4!?<C<!9:!;<CVF8!><!=A?84!=8!

CG;8FG!G>8G@<FAG![*G9@A>><4!effT\6

"GFG !Q:8 !:;G !E<V>G?AW; !EF898;@8 !89@8 !EG@FW;4 !=8V8 !=8 !?:CE>AF ! ?<; ! >G9 !9AL:A8;@89!

?<;=A?A<;89![k8FG!0/(%&64!effe\3

• *G=G!9A@A<!<!:;A=G=!=8!C:89@F8<!@A8;8!>G!CA9CG!EF<VGVA>A=G=!=8!98F!<?:EG=G!E<F!

:;!A;=ABA=:<!9A;!Q:8!GX8?@8!>G!EF<VGVA>A=G=!=8!Q:8!<@F<!A;=ABA=:<!<?:E8!8>!CA9C<!

9A@A<6

• $>!89@GV>8?ACA8;@<!=8! ><9! A;=ABA=:<9!89!G>8G@<FA<4 !JG!Q:8! @<=<9! ><9! A;=ABA=:<9!

@A8;8;!>G!CA9CG!EF<VGVA>A=G=!=8!<?:EGF!?:G>Q:A8F!:;A=G=!=8!C:89@F8<6!

KIYIUIWI'(APQBPA<AdN'DF'<BNHERAB

$;!>G!=A9E<9A?AW;!=8!?<;@GLA<!><9!A;=ABA=:<9!98!=A9@FAV:J8;!8;!X<FCG!=8!GLF8LG=<9!<!

E8Q:8R<9!LF:E<9!Q:8!98!E:8=8;!=A9E<;8F!=8!CG;8FG!G>8G@<FAG!8;!?:G;@<!G!>G!=A9@G;?AG!

<!G>8]GCA8;@<!=8!:;!LF:E<!=8!A;=ABA=:<9!F89E8?@<!G!<@F<![*G9@A>><4!effT\6!$9@8!EG@FW;!98!

$G



EF898;@G!?:G;=<!98!@A8;8!:;!GCVA8;@8!K8@8F<LH;8<4!8;!=<;=8!><9!A;=ABA=:<9!98!B8;!

X<FYG=<9!G!GLF:EGF98!EGFG!<?:EGF!9A@A<9!XGB<FGV>89P!<!><9!A;=ABA=:<9!98!=A9@FAV:J8;!8;!

LF:E<9!EGFG!KG?8F!:;!:9<!8XA?A8;@8!=8!><9!F8?:F9<9!<!EGFG!8>!GEGF8GCA8;@<6!)8>!CA9C<!

C<=<4!9A!>G9!<BAE<9@:FG9!=8!><9!A;98?@<9!98!F8G>AYG;!8;!LF:E<9!<!8IA9@8!EGFG9A@A9C<!J!

=8EF8=G?AW;!8;!LFG=A8;@89!=8;@F<!=8!>G!CA9CG!DF8G![%<:@K_<<=4!MNOn\6!)8VA=<!G!Q:8!

>G9!?<;=A?A<;89!G;@8FA<FC8;@8!=89?FA@G9!9<;!C:J!?<C:;894!>G!=A9E<9A?AW;!8;!GLF8LG=<!

89!C:J!XF8?:8;@8!8;!>G9!E<V>G?A<;89!=8!A;98?@<96

KIYIKI'4NDA<FP'DF'ER@FRE<AdN

(!EGF@AF!=8>!C:89@F<!=8!E<V>G?A<;89!98!<V@A8;8;!@F89!89@G=j9@A?G9!VD9A?G94!Q:8!9<;3!>G!

C8=AG4! >G!BGFAG;YG!J! >G!?G;@A=G=!=8!:;A=G=89!C:89@F8G=G9![%<:@K_<<=4!MNOn\6!$9@G!

A;X<FCG?AW;!89!:@A>AYG=G!EGFG!?:G;@AXA?GF !8>> !LFG=<!=8!GLF8LG?AW;!=8! >G9!E<V>G?A<;89!

C8=AG;@8!j;=A?896!

0<9 ! j;=A?89 ! =8 ! GLF8LG?AW; ! =8V8; ! E<988F ! ?A8F@G9 ! ?:G>A=G=89 ! EGFG ! 98F ! 8CE>8G=<9!

8XA?A8;@8C8;@8!?<C<!C8=A=G9!=8!GLF8LG?AW;3!Q:8!8IA9@G!:;G!?<FF89E<;=8;?AG!8;@F8!8>!

BG><F !=8> ! j;=A?8!J!8> !LFG=<!=8!GLF8LG?AW;!=8! ><9! A;=ABA=:<9!89@:=AG=<94 !J!Q:8!98G;!

XD?A>89!=8!?G>?:>GFP !E8F<!@GCVAH;!Q:8!@8;LG;!:;!VG]<!?<8XA?A8;@8!=8!BGFAG?AW;!J!:;G!

A;@8FEF8@G?AW; !VA<>WLA?G ! G=8?:G=G ! [k8FG !0/ ( %&82! effe\6 !( ! ?<;@A;:G?AW; ! 98 !C:89@FG;!

G>L:;<9!=8!><9!j;=A?89!EGFG!=8@8FCA;GF!8>!LFG=<!=8!GLF8LG?AW;!=8!>G9!E<V>G?A<;896

KIYIKIUI',F;E<AdN'oE@AENCE`bFDAE

$9@G ! F8>G?AW; ! 89 ! 8> ! CH@<=< !CD9 ! 98;?A>>< ! EGFG ! =8@8FCA;GF ! >G ! =A9E<9A?AW; ! 89EG?AG>!

[%<:@K_<<=4!MNOn\6!%8!=A9@FAV:J8!?<C<!!"e!G>!AL:G>!Q:8!>G!EF:8VG!=8!9AL;AXA?G;?AG6

(>!?<CEGFGF!>G!C8=AG!J!>G!BGFAG;YG!=8!><9!=G@<9!=8FABG=<9!=8>!C:89@F<!98!A=8;@AXA?G;!>G9!

9AL:A8;@89!F8>G?A<;89![k8FG!0/(%&84!effeP!*G9@A>><4!effT\3

@e!v! P 3!=A9@FAV:?AW;!89EG?AG>!F8L:>GF4!@eZ P vM

-c



@e!u! P 3!=A9@FAV:?AW;!89EG?AG>!G>8G@<FAG4!@eZ P uM

@e!w! P 3!=A9@FAV:?AW;!89EG?AG>!=8!?<;@GLA<4!@eZ P wM

"GFG!89@:=AGF!>G!=A9E<9A?AW;!89EG?AG>!=8!A;=ABA=:<94!L8;8FG>C8;@8!98!=ABA=8!8>!DF8G!=8!

A;@8FH9 ! 8; ! EGF@89 ! AL:G>894 ! E<9@8FA<FC8;@8 ! 98 ! @A8;8 ! Q:8 ! F8LA9@FGF ! >G ! ?G;@A=G= ! =8!

<FLG;A9C<9 ! EF898;@89 ! 8; ! ?G=G ! :;A=G= ! J ! XA;G>C8;@84 ! ! ?<; ! ><9 ! =G@<9 ! <V@8;A=<9 ! 98!

89@ACG;!>G!C8=AG!J!>G!BGFAG;YG!=8!>G!E<V>G?AW;![k8FG!0/(%&84!effeP!*G9@A>><4!effT\4!=<;=8!

P !89!>G!C8=AG!E<V>G?A<;G>!J!*K!89!>G!BGFAG;YG!E<V>G?A<;G>!CA8;@FG9!Q:8!N!89!AL:G>!G>!

;:C8F<!=8!<V98FBG?A<;89! F8G>AYG=G94 !JA !F8EF898;@G !8> !BG><F !<V98FBG=<!8;!8> ! AaH9AC<!

C<C8;@<!=8!>G!@<CG!=8!=G@<9!8! P F8EF898;@G!>G!C8=AG!E<V>G?A<;G>6!

KIYIKIKI'4NDA<F'*

$>!EGFDC8@F<!1!=8!>G!=A9@FAV:?AW;!1A;<CAG>!&8LG@ABG!89!XF8?:8;@8C8;@8!:@A>AYG=<!?<C<!

j;=A?8!=8!GLF8LG?AW;![k8FG !0/(%&82! effe\P!?<C<!L8;8FG>A=G=!98!?<;9A=8FG!Q:8!89!:;!

A;=A?G=<F!=8!:;G!=A9E<9A?AW;!=8!?<;@GLA<!J!8;@F8!CD9!LFG;=8!98G!9:!BG><F!CGJ<F!89!>G!

GLF8LG?AW;6 ! %A; ! 8CVGFL< ! @A8;8 ! A;?<;B8;A8;@89 ! G> ! GE>A?GF>< ! G ! EG@F<;89 ! 89EG?AG>89!

:;AX<FC894!8;!><9!Q:8!@<CG!BG><F89!;8LG@AB<9![k8FG !0/(%&82!effe\6!$>!j;=A?8!98!89@ACG!

E<F!C<C8;@<9!?<C<3!1!u! P !Z![%ea P \6

KIYIKIWI'&NDA<F'&q'DF'5B@APAHE

-$

-

Q+
P

-

+
∑
== $

$

;4
$

-

-

−

−
=
∑
=

-

P-Q+
<

-

+



%8!VG9G!8;!:;G!C8=A=G!=8!>G!=AB8F9A=G=!8;!>G!EF<E<F?AW;!=8!A;=ABA=:<9!Q:8!E8F@8;8?8;!

G!=AX8F8;@89!?>G989!=8;@F<!=8!:;G!E<V>G?AW;![k8FG!0/(%&82!effe\6!&<!89!F8?<C8;=GV>8!

:@A>AYGF><!9A!>G!CGJ<FjG!=8!>G9!<V98FBG?A<;89!9<;!?8F<!<!:;<![k8FG(0/(%&82!effe\6

/x!u!;!ΣI[IaM\!Z!ΣI[ΣIaM\

KIYIKIYI'4NDA<FP'RFNF@EDBP'QB@'@FR@FPAdN'PBO@F';E'bFDAE

#Fp'DF';E'QBHFN<AE'DF'+Ep;B@

%<:@K_<<=![MNOn\!98RG>G!Q:8!8;!>G!=A9E<9A?AW;!89EG?AG>!=8!A;=ABA=:<9!>G!BGFAG;YG!;<!89!

A;=8E8;=A8;@8!=8!>G!C8=AG!E<F!><!Q:8!9A!98!LFGXA?G!>G!C8=AG!J!>G!BGFAG;YG!=8!:;!LF:E<!

=8!C:89@FG94!98!<V98FBG!Q:8!GCVG9!@A8;=8;!G!A;?F8C8;@GF986!'GJ><F![MNcM\!8IEF89W!

=A?KG!F8>G?AW;!C8=AG;@8!:;!C<=8><!8;!8>!Q:8!>G!BGFAG;YG!89!X:;?AW;!=8!:;G!E<@8;?AG!=8!

>G!C8=AG3

%e!u!G P V

=<;=8!*K!89!>G!BGFAG;YG4! P '89!>G!C8=AG!J!E!J!O!F8EF898;@G;!><9!EGFDC8@F<9!=8>!C<=8><!

['GJ><F4!MNcM\6!0G!>A;8G>AYG?AW;!=8!89@8!C<=8><!GFF<]G!>G!9AL:A8;@8!8?:G?AW;!['GJ><F4!

MNcM\3!

0<L![%e\u!0<L![G\!y!V!0<L![ P \

0<L[G\!89!>G!<F=8;G=G!G>!<FAL8;!=8!89@G!F8?@G!J!V4!>G!E8;=A8;@84!F8EF898;@G!:;!j;=A?8!=8!

=A9E8F9AW;!<!=8!GLF8LG?AW;!['GJ><F4!MNcM\!Q:8!98!A;@8FEF8@G!=8!>G!9AL:A8;@8!CG;8FG3!AuM!

A;=A?G ! EG@FW; ! G>8G@<FA<4 !AvM ! EG@FW; ! :;AX<FC8 ! < ! 9:V=A9E8F9< ! J !AwM ! A;=A?G ! EG@FW;!

GLF8LG=<!<!9<VF8!=A9E8F9<![%<:@K_<<=4!MNOn\6

5BDF;B'DF'&rEB

--



$;!MNcO4!0><J=!=89GFF<>><!8> !?<;?8E@<!=8!GL><C8FG?AW;!C8=AG4!8>!?:G>!F8EF898;@G!>G!

?G;@A=G=!C8=AG!E<F!A;=ABA=:<4!=8!<@F<9!A;=ABA=:<94!?<8IA9@A8;=<!8;!8>!CA9C<!?:G=FG;@84!

9A@A< ! =8 ! <V98FBG?AW; ! [i:;<4 ! MNNM\4 ! 89@8 ! EF<?8=ACA8;@<4 ! <CA@8 ! G> ! A;=ABA=:< ! Q:8 ! 98!

8;?:8;@FG!8;!8>!?8;@F<!=8>!9A@A<!=8!<V98FBG?AW;!['GJ><F4!MNnS\6!/_G<!8;?<;@FW!Q:8!8>!

BG><F!=8!>G!GL><C8FG?AW;!C8=AG!=8!0><J=4!Q:8!89!>G!9:CG!=8!>G!=8;9A=G=!C8=AG4!CD94!>G!

F8>G?AW; ! BGFAG;YG !C8=AG4 !C8;<9 ! :;<[GC ! u !C ! [@eZ P aM\ ! 9<VF8 ! >G ! C8=AG ! EF<=:?jG!

XF8?:8;@8C8;@8 ! :;G ! F8>G?AW; ! >A;8G>4 ! @G;@< ! 8; !C<=8><9 ! @8WFA?<9 ! ?<C< ! 8; ! =G@<9 ! =8!

E<V>G?A<;89!=8!A;98?@<9![k8FG!0/(%&82!effe\6

%e!u![αyM\! P y![β!a!M\! P e

)<;=8!zyM!89!:;G!C8=A=G!=8>!@GCGR<!=8!><9!LF:E<96!$>!EGFDC8@F<!{!89!?<;9A=8FG=<!:;!

j;=A?8!=8!?<;@GLA<!=8;9<=8E8;=A8;@8![/_G<4!MNcn\6

0<9!C<=8><9!=8!'GJ><F!8!/_G<!9<;!F<V:9@<9!J!GCV<9!98!:@A>AYG;!XF8?:8;@8C8;@84!9A;!

8CVGFL<!8>!EF<E:89@<!E<F!'GJ><F!89!8>!=8!CGJ<F!G?8E@G?AW;![k8FG!0/(%&82!effe\

KIYIWI'-Nj;APAP'FPQE<AE;'bFDAENHF'lNDA<FP'DF'DAPHEN<AEP

$; !MNNM !"8FFJ ! J !^8_A@@ ! =89GFF<>>GF<; !:; !CH@<=< !=8 !G;D>A9A9 !89EG?AG> ! =8;<CA;G=<!

%()/$![*GE@AG> !-;G>A9A9!VJ !(A9@G;?8 !&;=A?$9\4!8>!?:G>!?<CEGFG!8>!GFF8L><!89EG?AG>!=8!

:;G!C:89@FG!<V98FBG=G4 !?<;!<@FG9!=A9E<9A?A<;89!8>GV<FG=G9!G!EGF@AF !=8! >G9!CA9CG9!

<V98FBG?A<;894 !E<F!8]8CE><4 !GFF8L><9!=8!=G@<9 !8;! ><9!Q:8!98!E:8=8!<V98FBGF !G! ><9!

A;=ABA=:<94!@G;@<!?<C<!98G!E<9AV>84!8;!GLF8LG=<4!G>!GYGF!<!8;!=A9E<9A?AW;!F8L:>GF6!!$9@8!

CH@<=< ! F8G>AYG !:;G !EF:8VG !=<;=8 !98 !8BG>lG ! >G ! F8>G?AW; !=8 ! @<=<9 ! ><9 !C<BACA8;@<9!

E<9AV>89!=8! ><9! A;=ABA=:<9!J!9:9!E<9AV>89!=A9E<9A?A<;89!89EG?AG>896 !$9@8!G;D>A9A9 !=8!

=A9@G;?AG9!8CE>8G!:;G!Vl9Q:8=G!K8:Fj9@A?G!=8!>G9!E<9AV>89!=A9@G;?AG9!8;!>G9!Q:8!98!

E:8=8;!GFF8L>GF ! ><9! A;=ABA=:<96 !h:;?A<;G!?<;! ><9! A;=A?A89 !=8!GLF8LG?AW; !I/! 8 !I6! !=8!

GLF8LG?AW;!=89?FA@<9!E<F!"8FFJ !0/(%&82! [effe\!J!?<;!8>!EF<=:?@<!=8!89@<94!=8;<CA;G=<!

-<



J-P!8>!BG><F!=8!J-! A;=A?G!8>!LFG=<!8;!Q:8!?<;@FAV:J8;!EGFG!>G!G9<?AG?AW;!89EG?AG>!8;!8>!

9A@A<!-!=8!C:89@F8<!?<;!?<<F=8;G=G9![)2(#\!=8!=<9!=AX8F8;@89!?<;]:;@<9!=8!=G@<9!J!98!

=89?FAV8!=8!>G!9AL:A8;@8!CG;8FG3

)<;=8 !F! F8EF898;@G ! 8> ! ;lC8F< !=8 ! <V98FBG?A<;894 !K-L! J !K-M! 9<; ! ><9 ! j;=A?89 ! =8!

GLF8LG?AW;!=8!?G=G!:;<!=8!><9!?<;]:;@<9!=8!=G@<94!?<;!C8=AG!NL!J!NM!F89E8?@ABGC8;@8!

["8FFJ!0/2(%&82!effe\6

KIYIYI'-Nj;APAP'FPQE<AE;'bFDAENHF'bEQEP'DF'P:QF@nA<AF'DF'@FPQ:FPHE

0<9!CGEG9!=8!9:E8FXA?A8!=8!F89E:89@G![,%#\!8IEF89G;!LFDXA?GC8;@8!>G!F89E:89@G!=8!

:; ! X8;WC8;< ! 8; ! E:;@<9 ! J !C<C8;@<9 ! =8@8FCA;G=<96 ! %8 ! E:8=8; ! 8>GV<FGF ! JG ! 98G!

C8=AG;@8!C<=8><9!CG@8CD@A?<9!J!C8=AG;@8!C<=8><9!=8!C:89@F8<6

0<9!,%#!=8FABG=<9!=8!C<=8><9!CG@8CD@A?<9! !F8EF898;@G;!:;G!F8>G?AW;!CG@8CD@A?G!

8IE>A?A@G! ;e4 QPLR = [0WE8Ya*<>>G=<4!effS\4!CA8;@FG9!Q:8!><9!,%#!8>GV<FG=<9!G!EGF@AF!

=8!C<=8><9!=8!C:89@F8<!L8;8FG;!:;G!9:E8FXA?A8!?<;!VG98!8;!>G!A;@8FE<>G?AW;!=8!E:;@<9!

=8!C:89@F8<4!><9!?:G>89!89@D;!?<CE:89@<94!?G=G!:;<4!E<F!?<<F=8;G=G9![I4!J\!J!:;!BG><F!

=8!F89E:89@G!Y![0WE8Ya*<>>G=<4!effS\6

WI'5-+$,&-#$*'7'5X+"("*

0G!A;B89@ALG?AW;!98!>>8BW!G!?GV<!8;!=<9!EGF@893!0G!EFAC8FG!X:8!:;!89@:=A<!EF8>ACA;GF!=8!

>G!=A9E<9A?AW;!89EG?AG>!=8!.8(+*+10,0&&'!J!>G!8BG>:G?AW;!=8!?<><F89!8;!@FGCEG9!E8LG]<9G9!

EGFG!>G!?GE@:FG!=8!>G!E>GLG!8;!'>GJG?GEG;4!,<F8><96!0G!98L:;=G!EGF@8!?<;9A9@AW!8;!

=8@8FCA;GF ! >G !=A9E<9A?AW; !89EG?AG> !=8 !.8 (+*+10,0&&'! 8; !*KGEA;L<4 !,HIA?< !J !8; !89@G!

><?G>A=G=!98!:@A>AY<!8>!?<><F!CD9!8X8?@AB<!8;?<;@FG=<!8;!8>!89@:=A<!EF8>ACA;GF4!9W><!EGFG!

-D

[ ] -S$-- ;--4;$$4S;--;4$$4 SRDSRDSTDSRDUP +DD −Σ−Σ−−=



=8@8?@GF!8>!A;A?A<!=8!>G!A;X89@G?AW;6!$;!?:G;@<!>G!98>8??AW;!=8!?<><F89!EGFG!8>!@FGCE8<!=8!

G=:>@<9!!98!@<CW!?<C<!G;@8?8=8;@8!>G!A;B89@ALG?AW;!F8G>AYG=G!E<F!(>adGVF!![MNNN\6!

WIUI'$*+.(&"'),$#&5&/-,

WIUIUI'$oE;:E<AdN'DF'H@EbQEP

$;@F8!8>!MN!=8!=A?A8CVF8!=8!effc!J!8>!T!=8!8;8F<!=8!effO!98!!8BG>:GF<;!><9!9AL:A8;@89!

?<><F89!G@FGJ8;@89!EGFG!>G!?GE@:FG!=8!.8(+*+10,0&&'3

• k8F=8!;8W;

• &GFG;]G!;8W;

• (CGFA>><

• (Y:>

"GFG!8>GV<FGF ! >G9!@FGCEG9!98!:@A>AYGF<;!98??A<;89!=8!@:V<9!=8!"k*!=8!MT6e!?C!=8!

=ADC8@F< ! J ! bf ! ?C ! =8 ! ><;LA@:=6 !0<9 ! @:V<9 ! 98 ! X<FFGF<; ! ?<; ! :;Aa?GF@:>A;G ! CGF?G!

*+"(,$5| ! =8 ! ><9 ! ?<><F89 ! G ! 8BG>:GF ! J ! 98 ! ?:VFA8F<; ! ?<; ! V<>9G9 ! =8 ! E>D9@A?<!

@FG;9EGF8;@8!G!>G9!Q:8!98!GE>A?W!!8>!E8LGC8;@<!%@A?`a1:L|!EGFG!G@FGEGF!G!><9!A;98?@<96!

0G9!@FGCEG9!X:8F<;!?<><?G=G9!=8!CG;8FG!G>8G@<FAG!=8;@F<!=8!>G!EGF?8>G!8IE8FAC8;@G>!G!

>G!G>@:FG!CDIACG!=8>!=<98>!=8!!>G9!E>G;@G94!E<F!><!Q:8!98!@<CW!?<C<!?FA@8FA<!Q:8!8>!@8F?A<!

A;X8FA<F!=8!>G9!@FGCEG9!?<A;?A=A8FG!?<;!>G!K<]G!CD9!G>@G!=8!>G!E>G;@G6!

%8 ! ?<;@GVA>AYGF<;! 98CG;G>C8;@8 ! ><9 ! G=:>@<9 ! =8 ! >G ! E>GLG ! Q:8 ! 98 ! G=KAFA8F<; ! G ! >G9!

@FGCEG96 !$9@G!8BG>:G?AW;!98!F8G>AYW!=:FG;@8!>G!@<CG!=8!=G@<9!=8>!89@:=A<!EF8>ACA;GF!

EGFG!>G!=A9E<9A?AW;!89EG?AG>6!0<9!=G@<9!=8!?GE@:FG9!98!G;G>AYGF<;!8;!:;!C<=8><!>A;8G>!

CAI@< ! =<;=8 ! ><9 ! ?<><F89 ! X:8F<; ! ><9 ! @FG@GCA8;@<94 ! ?<; ! S ! F8E8@A?A<;89 ! J ! 98 ! KA?A8F<;!

>8?@:FG9!=8!?GE@:FG9!F8E8@A=G9!8;!8> ! @A8CE<P!EGFG!A;?<FE<FGF ! >G!E<9AV>8!=8E8;=8;?AG!

8;@F8!>G9!<V98FBG?A<;89!8;!8>!@A8CE<!98!:@A>AYW!8>!EF<?8=ACA8;@<!,/5$)!=8!%(%!B6N6!$>!

C<=8>< ! >A;8G> ! A;?>:JW ! ><9 ! 8X8?@<9 ! EFA;?AEG>89 ! =8 ! ?<><F89 ! J ! @A8CE<4 ! G9j ! ?<C< ! >G!

A;@8FG??AW;!?<><F89×@A8CE<6!"GFG!8BG>:GF!8>!8X8?@<!=8!><9!?<><F89!G!@FGBH9!=8!>G9!X8?KG9!

-E



98 !:@A>AYW ! >G ! <E?AW; !%>A?86 ! 0<9 !EF<C8=A<9 !=8 !?GE@:FG9 !98 !?G>?:>GF<; !?<; ! >G !<E?AW;!

0%,$(&%!J!>G9!!?<CEGFG?A<;89!8;@F8!?<><F89!98!KA?A8F<;!?<;!>G!<E?AW;!*+&'#(%'6!

WIUIKI'(APQBPA<AdN'FPQE<AE;

$9@8 ! 89@:=A< ! 98 ! F8G>AYW ! =8 ! <?@:VF8 ! =8 ! effc ! G ! 8;8F< ! =8 ! effO8; ! 8> !,:;A?AEA< ! =8!

'>GJG?GEG;4!,<F8><94!:VA?G=<!8;!>G9!?<<F=8;G=G9!Mn}!Tc~!fN~~!&!J!NN}!ff~!bT~~!p!J!G!

MecT!C9;C6!

WIUIKIUI'+BbE'p'ENj;APAP'DF'DEHBP

$;!:;G!EGF?8>G!F8?@G;L:>GF!=8!Nnf!Ce![MS!C!=8!G;?K:FG!J!Of!=8!><;LA@:=\!98!KA?A8F<;!

C:89@F8<9!9A9@8CD@A?<9!98CG;G>894!Q:8!?<;9A9@A8F<;!8;!?<;@GVA>AYGF!><9!K:B<94!;A;XG9!J!

G=:>@<9!=8!16!?<?`8F8>>A !8;!?:G@F<!VF<@89!=8!:;G!E>G;@G!E<F!?G=G!9A@A<!=8!C:89@F8<4!

98>8??A<;G;=<!:;G!E>G;@G!?<FF89E<;=A8;@8!G!?G=G!@F89!C8@F<9!G!><!>GFL<!=8!:;!CA9C<!

9:F?<P!G>! XA;G>AYGF!8>!9:F?<!98!GBG;YGVG!KG9@G!8> ! @8F?8F!9:F?<!9AL:A8;@8![b6S!C\!J!98!

F8E8@jG!8>!EF<?8=ACA8;@<6

!

$>!?<;@8<!98!F8G>AYW!=89=8!>G!EFAC8FG!K<]G!?<CE>8@GC8;@8!=89GFF<>>G=G!=8!?G=G!VF<@8!

KG9@G!>G!K<]G!CD9!E8Q:8RG!=8>!CA9C<6

0<9 !=G@<9 !=8 !;lC8F< !=8 ! A;98?@<9 !E<F ! ?G=G !?:G@F< !VF<@89 ! X:8F<; !G;G>AYG=<9 !8; !8>!

EF<LFGCG!%."#(![0WE8Ya*<>>G=<4!effS\!?<;!8>!Q:8!98!?G>?:>GF<;!><9!EGFDC8@F<9!=8!>G!

08J !=8 ! >G ! E<@8;?AG ! =8 !'GJ><F ! [0"'\ ! EGFG !<V@8;8F ! 8> ! j;=A?8 !=8 !GLF8LG?AW; !O! J ! 98!

F8G>AYGF<;!CGEG9!=8!9:E8FXA?A8!=8!F89E:89@G![,%#\6!0G9!89?G>G9!=8!=8;9A=G=!8;!><9!

,%# ! X:8F<; ! 89@GV>8?A=G9 ! =8 ! G?:8F=< ! G> !CGJ<F ! ;lC8F< ! =8 ! A;=ABA=:<9 ! <V98FBG=<9!

=:FG;@8!8>!C:89@F8<6!0<9!E<9AV>89!BG><F89!Q:8!@<CG!V!9<;3!VuM!G>8G@<FA<4!VvM!:;AX<FC8!

J!VwM!GLF8LG=<6!!%8!GE>A?W!>G!89@G=j9@A?G!=8!%@:=8;@!@!EGFG!>G!EF:8VG!=8!KAEW@89A9!;:>G!

=8!Q:8!VuM6!

-Z



$;!G>L:;<9!G;D>A9A9!9<><!98!C:89@FG;!=<9!CGEG9!=8VA=<!G!Q:8!8;!>G!EFAC8FG!X8?KG!;<!

98!<V98FBGF<;!;A;XG9!!8;!>G9!E>G;@G9!C:89@F8G=G96

WIKI'$*+.(&"'6&/-#

WIKIUI'(APQBPA<AdN'FPQE<AE;

$>!89@:=A<!XA;G>! !98!>>8BW!G!?GV<!=8>!bf!=8!CGFY<!G>!MM!=8!]:;A<!=8!effO!8;!@F89!><@89!

8IE8FAC8;@G>89 !=8! >G !.;AB8F9A=G= !(:@W;<CG !*KGEA;L<4 !:VA?G=G !8; !8> !C:;A?AEA< !=8!

'8I?<?<4!$=<6!=8!,HIA?<4!G!MN}eN�fT�!=8!>G@A@:=!;<F@8!J!Nn}Tb�MM�!><;LA@:=!<89@83

• 0<@8!5G>@8EGab![5ab\4!?<;!beS!Ce

• 0<@8!%;6!,GF@j;![%;6!,6\4!?<;!M4fbc!Ce

• 0<@8!*KGEA;L<![*K\4!?<;!bnS!Ce

0G ! B8L8@G?AW; ! EF8=<CA;G;@8 ! 8; ! >G9 ! DF8G9 ! ?AF?:;=G;@89 ! ;< ! ?:>@ABG=G9 ! =8 ! ><9 ! ><@89!

8IE8FAC8;@G>89 ! ?<;9A9@AW ! =8 ! CG>8YG93 ! B8F=<>GLG ! [!*,/5&%+% ( *&0,%+0%\4 ! ?KA?G><@8!

[O,B06*40 ( 60)'+%4%\4 ! ?<Q:A>>< ! [>#-0,5$ ( $-\4 ! @FHV<> ! [=,'C*&'56 ( $-\4 ! EG@G ! =8 ! LG>><!

[="0*A,*6%($-\!J!Q:8>A@8!?8;AY<![>"04*-*;'56(%&A56\6!'GCVAH;!98!EF898;@W!8;!G>@G9!

=8;9A=G=89!:;!A;98?@<!E>GLG!=8!>G!XGCA>AG!*KFJ9<C8>A=G8!8;!8>!?:>@AB<6

WIKIUIUI'+BbE'p'ENj;APAP'DF'DEHBP

%8!?<;@GVA>AYGF<;!98CG;G>C8;@8!G=:>@<94!K:8B<9!J!;A;XG9!=8!.8(+*+10,0&&'!8;!VF<@89!=8!

!"#$%&'$(')*+%,-%!8;@F8!>G9!N!K!J!>G9!Me!K!GEF<IACG=GC8;@86!*G=G!98CG;G4!>G!@<CG!=8!

=G@<9!98!=ABA=AW!8;!=<9!=jG9!?<;98?:@AB<9P!=:FG;@8!8>!EFAC8F<!98!8IGCA;GVG;!><9!=<9!

EFAC8F<9!><@894!CA8;@FG9!Q:8!><9!=G@<9!=8>!l>@AC<!><@8!8FG;!@<CG=<9!G>!9AL:A8;@8!=jG!G!>G!

CA9CG!K<FG6 !$> !C:89@F8<!9A9@8CD@A?<!98!F8G>AYW!8>ALA8;=<!G> !GYGF !:;G!E>G;@G!8;! ><9!

EFAC8F<9!@F89!C8@F<9!=8>!EFAC8F!9:F?<!98>8??A<;G=<6!0G9!9AL:A8;@89!<V98FBG?A<;89!98!

-C



F8G>AYGF<;!GBG;YG;=<!@F89!C8@F<9!G!><!>GFL<!=8>!9:F?<!J!8>ALA8;=<!>G!E>G;@G!CD9!?8F?G;G!

G!89@8!l>@AC<!E:;@<4!J!G9j!9:?89ABGC8;@8!KG9@G!>>8LGF!G>!8I@F8C<!=8>!9:F?<6!$;!?G=G!

E>G;@G!98>8??A<;G=G!98!?<;@GVA>AYW!8>!;lC8F<!=8!K:8B<94!;A;XG9!J!G=:>@<9!=8!>G!E>GLG6!

*<;!8>!EF<EW9A@<!=8!8BA@GF!><9!E<9AV>8!8X8?@<9!=8!>G!BGFAG?AW;!GCVA8;@G>!=:FG;@8!8>!=jG4!8>!

@A8CE<!=8!C:89@F8<!98!>ACA@W!G!M6T!K6!89@8!>jCA@8!ACE>A?W!Q:8!=8E8;=A8;=<!=8!8>!!LFG=<!

=8!=89GFF<>><!=8>!?:>@AB<!J!>G9!?<;=A?A<;89!Xj9A?G9!=8!><9!><@89!8IE8FAC8;@G>894!8>!;lC8F<!

@<@G>!=8!E:;@<9!=8!C:89@F8<!;<!X:8FG!?<;9@G;@86!$>!?<;@8<!98!F8G>AYW!=89=8!>G!EFAC8FG!

K<]G!?<CE>8@GC8;@8!=89GFF<>>G=G!=8!?G=G!VF<@8!KG9@G!>G!K<]G!CD9!E8Q:8RG!=8>!CA9C<6!

$9@G!C8@<=<><LjG!98!GE>A?W!8;!><9!@F89!><@89!8IE8FAC8;@G>896!

$;!8>!?G9<!=8>!><@8!%G;!,GF@j;4!E<F!98F!8>!=8!CGJ<F!8I@8;9AW;4!><9!@GCGR<9!=8!C:89@FG!

X:8F<; ! BGFAGV>894 !J ! 8; ! ;A;L:;< !=8 ! ><9 ! ?G9<9 ! 98 ! F8BA9W ! 8; ! 9: ! @<@G>A=G= ! >G ! EGF?8>G!

8IE8FAC8;@G>4 !JG!Q:8!G!C8=A=G!Q:8!98!=89GFF<>>GVG!8> !?:>@AB<4 ! >G! A;9E8??AW; !=8! >G9!

E>G;@G9!F8Q:AFAW!CD9!@A8CE<4!><!Q:8!KAY<!8>!GBG;?8!=8>!C:89@F<4!CG9!>8;@<P!G9j!Q:8!8>!

;lC8F<!=8!<V98FBG?A<;89!8;!>G9!l>@ACG9!X8?KG9!X:8!C8;<F!Q:8!8;!>G9!EFAC8FG96!%A;!

8CVGFL<4!9A8;=<!>G!C8=AG!J!>G!BGFAG;YG!89@ACG=<F89!A;989LG=<94!8>!@GCGR<!=8!C:89@FG!

;<!GX8?@W!><9!F89:>@G=<9!<V@8;A=<94!G=8CD9!=8!Q:8!8>!@AE<!=8!C:89@F8<!8CE>8G=<!X:8!

=8>!@AE<!9A9@8CD@A?<6!"GFG!>>8BGF!G!?GV<!>G!@<CG!=8!=G@<9!8;!89@8!><@8!8IE8FAC8;@G>4!98!

F8G>AYW ! :;G ! 98>8??AW; !G>8G@<FAG ! =8> ! 9:F?< !8; ! 8> ! Q:8 ! 98 ! A;A?AGFjG ! 8> !C:89@F8<4 ! H9@G!

98>8??AW; ! 98 ! KAY< ! 8;@F8 ! ><9 ! EFAC8F<9 ! MS ! 9:F?<9 ! 8; ! =AF8??AW; ! 89@8a<89@8P ! :;G ! B8Y!

98>8??A<;G=<!8>!9:F?<4!98!EF<?8=AW!?<;!>G!C8@<=<><LjG!G;@8FA<FC8;@8!=89?FA@G6!

0<9!C:89@F8<9!98!A;A?AGF<;!=89=8!8>!Mc!=8!GVFA>!=8!effO4!E8F<!8;!>G9!EFAC8FG9!98CG;G9!

98!F8LA9@FGF<;!C:J!VG]G9!=8;9A=G=89!=8!>G!E>GLG!J!l;A?GC8;@8!G=:>@<94!89@G!=8;9A=G=!

X:8 ! A;?F8C8;@G;=<98 !LFG=:G>C8;@84 !G9j !Q:8 !EGFG !KG?8F ! ><9 !G;D>A9A9 !=8 !=A9E<9A?AW;!

89EG?AG> ! 9<>GC8;@8 ! 98 ! @<CGF<; ! ><9 ! F8LA9@F<9 ! <V@8;A=<9 ! =8 ! X8?KG9 ! 8; ! ><9 ! Q:8 ! 98!

8;?<;@FW!G!>G!E>GLG!8;!CGJ<F89!=8;9A=G=!89!J!8;!9:9!@F89!89@G=<9!VA<>WLA?<93!MS4!eM!J!

en!=8!CGJ<!J!S!!J!MM!=8!]:;A<!=8!effO4!EGFG!><9!><@89!5ab!J!%G;!,GF@j;!J!MT4!ee!J!eN!=8!

CGJ<4!T!J!Me!=8!]:;A<!=8!effO!EGFG!8>!><@8!*KGEA;L<6!0<9!=G@<9!X:8F<;!G;G>AYG=<9!8;!8>!

EF<LFGCG ! %."#( ! [0WE8Ya*<>>G=<4 ! effS\4 ! ?<; ! 8> ! Q:8 ! 98 ! <V@:B< ! >G ! F8>G?AW;!

BGFAG;YGZC8=AG!=8!?G=G!X8?KG!?<C<!C8=A=G!=8!=A9E8F9AW;!J!@GCVAH;!98!<V@:BA8F<;!><9!

-d



EGFDC8@F<9 ! =8 ! >G ! >8J ! =8 ! >G ! E<@8;?AG ! =8 ! 'GJ><F ! [0"'\ ! EGFG ! <V@8;8F ! 8> ! j;=A?8 ! =8!

GLF8LG?AW;6 ! 0G9 ! 89@G=j9@A?G9 ! =8 ! EF:8VG ! EGFG ! 8BG>:GF ! ><9 ! F89:>@G=<9 ! =8 ! ><9!

EF<?8=ACA8;@<9!G;@8FA<FC8;@8!C8;?A<;G=<94!X:8F<;!>G!=8!]Aa?:G=FG=G![k8FG!8@!G>64!effe\!

J!>G!EF:8VG!=8!@!EGFG!>G!F8>G?AW;!BGFAG;YGZC8=AG!J!>G!0"'4!F89E8?@ABGC8;@86!'GCVAH;!98!

?<;9@F:J8F<;!CGEG9!=8!9:E8FXA?A8!=8!F89E:89@G![,%#\6!0<9!BG><F89!8;!>G!VG98!J!8;!>G!

>j;8G !K<FAY<;@G> ! AYQ:A8F=G !=8! ><9 !,%#!F8EF898;@G; ! >G !=A9@G;?AG !8; !C8@F<9 !=8> !DF8G!

C:89@F8G=G6!

YI',$*.#+-("*'7'(&*!.*&0/

YIUI'$*+.(&"'),$#&5&/-,

0G9!?<;=A?A<;89!C8@8<F<>WLA?G9!<V98FBG=G9!8;! >G!EGF?8>G!8IE8FAC8;@G> !G!@FGBH9!=8>!

89@:=A<!X:8F<;!>G9!9AL:A8;@893!

'8CE8FG@:FG!C8=AG!=AGFAG3!MN6n!}*

^:C8=G=!F8>G@ABG3!cT6TN!U

k8><?A=G=!C8=AG!=8!BA8;@<93!eb6TN!`C•KaM

)AF8??AW;!=8!><9!BA8;@<9!=<CA;G;@893!MOM6fMccO}![=AF8??AW;!;<F@8a;<F<89@8\

YIUIUI'+@EbQFB'DF'ED:;HBP'DF'!2(#)#*%&%++''<BN'DAnF@FNHFP'<B;B@FP'DF'H@EbQEP

)8!G?:8F=<!G!><9 !G;D>A9A9!89@G=j9@A?<9!=8!><9!8X8?@<9!EFA;?AEG>894!8IA9@8;!=AX8F8;?AG9!

9AL;AXA?G@ABG9!8;@F8!@FG@GCA8;@<9![?<><F89\4!X8?KG9!J!>G!A;@8FG??AW;!=8!GCV<9![*:G=F<!S\6!

!:ED@B'YI'%AL;AXA?G;?AG!89@G=j9@A?G!=8'8X8?@<9!EFA;?AEG>89![?<><F!J!

X8?KG!=8!C:89@F8<\4!G9j!?<C<!9:!A;@8FG??AW;6

$nF<HB 3E;B@'

DF'6

%;U %;K "

h8?KG OnT6e e bb Ev6fffM

*<><F MeN6n b bb Ev6fffM

h8?KG�*<><F MSb6T c bb f6fffe

-G



0G!8IA9@8;?AG!=8!A;@8FG??AW;!8;@F8!X8?KG!J!?<><F89!A;=A?G!Q:8!>G!F89E:89@G!=8!?GE@:FG9!G!

><9 ! ?<><F89 ! X:8 ! 9AL;AXA?G@ABG4 !8; !E<F ! >< !C8;<9 !G>L:;G !=8 ! >G9 ! X8?KG94 ! E<F ! @G;@<4 ! 98!

EF<?8=AW!G!8BG>:GF!>G!9AL;AXA?G;?AG!=8!!><9!?<><F89!EGFG!?G=G!X8?KG4!89@<!98!EF898;@G!8;!

8> ! *:G=F< ! T6 ! $; ! >G9 ! @F89 ! X8?KG9 ! K:V< ! 8X8?@< ! 9AL;AXA?G@AB< ! =8 ! ?<><F6 ! $; ! 89@G94 ! >G!

?<CEGFG?AW;!=8!?<><F89!C8=AG;@8!?<;@FG9@89!A;=A?W!Q:8!8;!8>!MN!=8!=A?A8CVF8!=8!effc4!

8> !?<><F !GCGFA>><! X:8!9:E8FA<F !G! ><9!=8CD94 !CA8;@FG9 !Q:8!8;!8> !eO!=8!=A?A8CVF8!;<!

C<9@FW!=AX8F8;?AG9!F89E8?@<!G>!?<><F!;GFG;]G!J!B8F=84!=8>!CA9C<!C<=<!Q:8!8>!;GFG;]G!J!

8>!B8F=8!;<!C<9@FGF<;!=AX8F8;?AG9!8;@F8!9AP!8>!T!=8!8;8F<!=8!effO!8>!?<><F!B8F=8!X:8!

9:E8FA<F !G! ><9!=8CD94 !8;! @G;@<4 !8;!89@G!CA9CG!X8?KG4 !;<!K:V<!=AX8F8;?AG9 !8;@F8!8>!

;GFG;]G!J!8>!GCGFA>><6

!:ED@B'[I'!%AL;AXA?G;?AG!=8!?<><F89!EGFG!>G9!X8?KG9!

=8!C:89@F8<!A;=A?G=G96

6F<iE 3E;B@'DF'6 %;U %;K 3E;B@'DF')

MNa=A?A8CVF8aeffc T6ne b bb f6ffec

eOa=A?A8CVF8aeffc S6bO b bb f6fM

Ta8;8F<aeffO Sbb6N b bb vf6fffM

0G9!?GE@:FG9!EF<C8=A<!E<F!?<><F!EGFG!?G=G!X8?KG![*:G=F<!O\!A;=A?G;!Q:8!8>!?<><F!B8F=8!

;8W;!@:B<!9AL;AXA?G@ABGC8;@8!CGJ<F89!?GE@:FG9!8;!F8>G?AW;!G>!F89@<!=8!><9!?<><F89!8>!T!

=8!8;8F<!=8!effO![*:G=F<!n\4!?<;!eT6T!A;98?@<9!EF<C8=A<!?GE@:FG=<9!?<;@FG!Me!J!Mb!

=8>!?<><F!GCGFA>><!J!;GFG;]G4!F89E8?@ABGC8;@86!"<F!<@FG!EGF@84!8>!?<><F!GCGFA>><!?GE@:FW!

9AL;AXA?G@ABGC8;@8 !CD9 ! A;98?@<9 ! ><9 !=jG9 !MN !=8!=A?A8CVF8 !=8!effc4 !8; ! >G9 !Q:8 ! ><9!

EF<C8=A<9!F8LA9@FG=<9!X:8F<;!=8!e!J!S6eT!F89E8?@ABGC8;@8![*:G=F<9!O!J!n\6!$>!?<><F!

;GFG;]G!;8W;!@:B<!?GE@:FG9!A;@8FC8=AG9!8;@F8!><9!<@F<9!?<><F89!8;!>G9!@F89!X8?KG94!89@8!

?<><F!@:B<!?GE@:FG9!=8!f6T4!e!J!Mb!8;!?G=G!:;G!=8!>G9!X8?KG96

!

!:ED@B'\I',8=AG!=8!?GE@:FG9!E<F!?<><F!=8!@FGCEG!J!X8?KG!=8!?GE@:FG6!

<c



6F<iE !B;B@ 5FDAE $I$I N
UZ_DA<AFbO@F_KLL] -bE@A;;B e f6Tn S

-C:; f f6Tn S
/E@ENfE f6T f6Tn S
3F@DF f6T f6Tn S

K\_DA<AFbO@F_KLL] -bE@A;;B S6eT f6Nc S
-C:; f f6Nc S

/E@ENfE e f6Nc S
3F@DF e6OT f6Nc S

[_FNF@B_KLL\ -bE@A;;B Me f6cO S
-C:; f f6cO S

/E@ENfE Mb f6cO S
3F@DF eT6T f6cO S

%8!<V98FBG!Q:8!G!CGJ<F89!=8;9A=G=89!8>!?<><F!B8F=8!F89:>@W!98F!CD9!G@FG?@AB<!EGFG!8>!

A;98?@<!CA8;@FG9!Q:8!8>!?<><F!GCGFA>><!><!X:8!G!C8;<F89!=8;9A=G=896!(>L:;<9!XG?@<F89!

Q:8!E:8=8;!KGV8F!GX8?@G=<!8>!;lC8F<!=8!?GE@:FG9!E<F!?<><F!9<;3!8> !G:C8;@<!8;! >G!

=8;9A=G=!=8!G=:>@<9!J!E<9AV>89!89@jC:><9!EGFG!9:!C<F@G>A=G=4!8>!KGV8F!F8;<BG=<!>G9!

?GF@:>A;G9 !=8 !?<><F !8; ! >G9 ! @FGCEG9 !8;@F8 ! >G9 ! X8?KG9 !J4 ! ><9 !?GCVA<9 ! X8;<>WLA?<9 !=8>!

?:>@AB<6

!:ED@B'MI'*<;@FG9@8!=8!?G=G!?<><F!=8!@FGCEG!?<;@FG!8>!F89@<!E<F!?G=G!X8?KG6

!BNH@EPHF %;U %;K 3E;B@'DF'6 )

(CGFA>><!B9!;GFG;]GyB8F=8!MNa=A?A8CVF8aeffc M bb MM6cT f6ffM

(CGFA>>< ! B9 ! ;GFG;]G ! y ! B8F=8 ! eOa

=A?A8CVF8aeffc

M bb b6en f6fn

k8F=8!B9!;GFG;]G!eOa=A?A8CVF8aeffc M bb f6bN f6Tb

(CGFA>><!B9!;GFG;]G!Ta8;8F<aeffc M bb M6Me f6b

k8F=8!B9!GCGFA>><!y!;GFG;]GTa8;8F<aeffO M bb SeT6fS v!f6fffM

(>!dGVF![MNNN\!<V@:B<!F89:>@G=<9!=AX8F8;@89!8;!9:!@FGVG]<4!8;!8>!?:G>!8BG>:W!=AX8F8;@89!

?<><F89P ! 8; ! =A?KG ! A;B89@ALG?AW;4 ! ><9 ! ?<><F89 !CD9 ! 9<VF89G>A8;@89 ! X:8F<; ! 8> ! GCGFA>><4!

;GFG;]G!;8W;!J!B8F=8!;8W;4 !9A;!8CVGFL<!98!F8G>AYW!8;!?<;=A?A<;89!=8! A;B8F;G=8F<4!

=<;=8!98!A=8;@AXA?W!G>!?<><F!;GFG;]G!;8W;!?<C<!8>!CD9!G@FG?@AB<!EGFG!G=:>@<94!98L:A=<!

E<F ! 8> ! B8F=8 ! J ! 8> ! GCGFA>><4 ! Q:8 ! 98Ll; ! (> ! dGVF ! [MNNN\ ! ;< ! EF898;@GF<; ! =AX8F8;?AG9!

89@G=j9@A?G9 !8;@F8 !9A6 !$9@<9 ! F89:>@G=<9 !?<;@FG9@G; !?<;! ><9 !<V@8;A=<9 !8; !8> !EF898;@8!

@FGVG]<4!JG!Q:8!8>!?<><F!B8F=8!;8W;!J!8>!GCGFA>><!F89:>@GF<;!98F!><9!CD9!G@FG?@AB<9!EGFG!

<$



><9!G=:>@<9!=8!.8(+*+10,0&&'2(;<!9AH;=<><!8>!?<><F!;GFG;]G!;8W;6!$9@G!=AX8F8;?AG!98!E:8=8!

=8V8F!G!Q:8!GCV<9!@FGVG]<9!KG;!9A=<!?<;=:?A=<9!8;!=AX8F8;@89!?<;=A?A<;894!:;<!8;!

A;B8F;G=8F<!J!8>!EF898;@8!8;!?GCE<!GVA8F@<!8;!8>!DF8G!=8!'>GJG?GEG;4!,<F8><96

YIUIKI'(APQBPA<AdN'FPQE<AE;

"GFG!<V@8;8F!><9!EGFDC8@F<9!=8!>G!0"'!98!8CE>8GF<;!?A;?<!C8=AG9!?<;!9:9!F89E8?@ABG9!

BGFAG;YG96 !'<=<9! ><9!C<=8><9!<V@8;A=<9!EF898;@GF<;!G>@<9!BG><F89!=8!#e4 !f6NT!EGFG!

K:8B<94!f6Nn!J!f6NN!8;!8>!?G9<!=8!;A;XG9!J!G=:>@<9!F89E8?@ABGC8;@8![*:G=F<!N\6!)8!

G?:8F=<!G>!G;D>A9A94!9<><!8>!EGFDC8@F<!V!=8!G=:>@<9!F89:>@W!98F!AL:G>!G!M![#uf6b4!L>uS4!

Euf6OnM\4 ! >< ! ?:G> ! =8;<@G ! :;G ! =A9E<9A?AW; ! G>8G@<FAG4 ! 98Ll; ! 8> ! ?FA@8FA< ! =89?FA@<!

G;@8FA<FC8;@84!!CA8;@FG9!Q:8!><9!BG><F89!=8!V!=8!K:8B<9!J!;A;XG9!9<;!89@G=j9@A?GC8;@8!

CGJ<F89 !G !M ! [K:8B<93 !#! uS6b4 !L>uS4 !Euf6febP !;A;XG9 !#! uc6b4 !L>uS4 !Euf6ffn\4 ! >< !Q:8!

=8;<@G!:;G!=A9E<9A?AW;!GLF8LG=G![*:G=F<!N\6

!:ED@B'ZI'"GFDC8@F<9!<V@8;A=<9!=8!G?:8F=<!?<;!>G!08J!=8!>G!"<@8;?AG!=8!'GJ><F6

)E@jbFH@BP'DF';E'
Q@:FOE

>:FoBP /ANnEP -D:;HBP

V e6fbe M6nfe M6fMb
G Mb6Ncn MS6efM f6NcO
#e f6NTNM f6NnTM f6NNST
kG><F89!=8!>G!
EF:8VG!^<3!V!u!M!

#!uS6b4!L>uS4!

Euf6feb

#!uc6b4!L>uS4!

Euf6ffn

#!uf6b4!L>uS4!

Euf6OnM
'AE<!=8!
=A9E<9A?AW;

(LF8LG=< (LF8LG=< (>8G@<FAG

0<9 !K:8B8?A>><9 !J !;A;XG9 !C<9@FGF<; !:;G!=A9E<9A?AW; !GLF8LG=G!Q:8!E<9AV>8C8;@8 !98!

<FALA;G!E<FQ:8!>G!K8CVFG!<BAE<9A@G!8;!LF:E<9!G>F8=8=<F!=8>!V<F=8!=8!>G9!K<]G9!=8!><9!

VF<@89!J!8;!8>!8;BH9!=8!>G9!K<]G9P!8;!<?G9A<;89!><9!?<><?G!8;!><9!@G>><9!=8!><9!VF<@896!

$;!>G9!XAL:FG9!S!J!T!98!<V98FBG!:;G!=A9E<9A?AW;!=8!?<;@GLA<!=8!K:8B<9!J!;A;XG96!0<9!

G=:>@<9 !C<9@FGF<;!:;!?<CE<F@GCA8;@<!G>8G@<FA< !=8!G?:8F=<!G> !G;D>A9A9 !BA9:G> !=8! ><9!

CGEG9!=8!9:E8FXA?A8!=8!F89E:89@G![,%#\![hAL:FG!c\4!LFG?AG9!G!Q:8!8>!89@G=<!G=:>@<!89!

CWBA>6!$;!G=A?AW;4!>G9!K8CVFG9!G=:>@G9!;<!<BAE<9A@G;!8;!E>G;@G9!Q:8!89@D;!EF8BAGC8;@8!

<-



A;X89@G=G9!?<;!K:8B8?A>><9!J!;A;XG9![0A:!J!'F:CV>84!effc\6!0G9!X8?KG9!=8!>G9!XAL:FG9!

?<FF89E<;=8;!8;!@<=<9!><9!?G9<9!G>!MN!J!eO!=8!=A?A8CVF8!=8!effc!J!G>!T!=8!8;8F<!=8!

effO!F89E8?@ABGC8;@86!0<9!?<8XA?A8;@89!=8!=8@8FCA;G?AW;![#e\!=8!>G!F8LF89AW;!X:8F<;!

G>@<9!8;!@<=<9!><9!?G9<94!><!?:G>!E8FCA@AW!8CE>8GF!89@G!C8@<=<><LjG!8;!8>!89@:=A<!XA;G>!

[*:G=F<!n\6

"<F ! <@F< ! >G=<4 ! 98 !<V98FBW !:; ! X8;WC8;< !8; ! 8> ! Q:8 !G> ! EGF8?8F ! 8IA9@8 ! :;G ! F8>G?AW;!

G;@GLW;A?G!8;@F8!G=:>@<9!.8(+*+10,0&&'!J!=8!C<9Q:A@G!V>G;?G4!=8VA=<!G!Q:8!>G9!E>G;@G9!

A;X89@G=G9!?<;!C<9Q:A@G!V>G;?G!;<!><!89@:BA8F<;!?<;!.8(+*+10,0&&'!J!BA?8B8F9G6!$9@<!89!

ACE<F@G;@8 ! =8 ! 98RG>GF ! JG ! Q:8 ! 98 ! <V98FBW ! :;G ! A;X89@G?AW; ! ;<@<FAG ! [G:;Q:8 ! ;<!

?:G;@AXA?G=G\!=8!C<9Q:A@G!V>G;?G6!

<<



6AR:@E'YI'%:E8FXA?A8!=8!F89E:89@G!=8!K:8B<9!=8!.8(+*+10,0&&'!8;!@F89!X8?KG96!

'>GJG?GEG;4!,<F6

<D



6AR:@E'[I'%:E8FXA?A8!=8!F89E:89@G!=8!;A;XG9!=8!.8(+*+10,0&&'!8;!=<9!X8?KG96!

'>GJG?GEG;4!,<F6

<E



6AR:@E']I '%:E8FXA?A8!=8!F89E:89@G!=8!G=:>@<9!=8 !.8(+*+10,0&&'! 8;!@F89!

X8?KG96''>GJG?GEG;4!,<F6

<Z



YIKI'$*+.(&"'6&/-#

0G9!?<;=A?A<;89!C8@8<F<>WLA?G9!<V98FBG=G9!=:FG;@8!8>!E8FA<=<!X:8F<;3

• ^:C8=G=!F8>G@ABG!C8=AG!=AGFAG3!Tb!U4!?<;!:;G!<9?A>G?AW;!8;@F8!O!J!Nf!U!

• '8CE8FG@:FG!C8=AG!=AGFAG!Mc6O!�*

• '8CE8FG@:FG ! CD9 ! VG]G ! J ! G>@G ! =:FG;@8 ! 8> ! E8FA<=< ! X:8F<; ! M6c ! J ! eN ! �*4!

F89E8?@ABGC8;@8

• k8><?A=G=!C8=AG!=8>!BA8;@<3!C8=AG!e6M!`CEK

• "F8?AEA@G?AW;!=:FG;@8!8>!E8FA<=<!=8!C:89@F8<93!MNM!CC

YIKIUI'(APQBPA<AdN'FPQE<AE;'DF'!2(#)#*%&%++'

S6e6M6M6!#8>G?AW;!kGFAG;YGZ,8=AG!=8!G=:>@<9

%8Ll;!>G!EF:8VG!89@G=j9@A?G!=8!]Aa?:G=FG=G!=8!=<9!?<>G9!Q:8!8BG>lG!>G!AL:G>=G=!%euC!

[k8FG !8@ !G>64 !effe\4 ! ><9 !G=:>@<9 !=8> ! ><@8 !5ab!C<9@FGF<; !:;G!=A9E<9A?AW; !=8!?<;@GLA<!

[hAL:FG!O\!8;!>G9!X8?KG9!en!=8!CGJ<![!$unf6c4!L>uSS4!Euf6fffc\!J!MM!=8!]:;A<![!$uTc6S4!

L>ubn4!Euf6feO\![*:G=F<!Mf\4! !><9!CA9C<!<?:FF8!8;!>G9!X8?KG9!MT!=8!CGJ<![!$uOM6S4!

L>uTf4!Euf6feSM\!!J!Me!=8!]:;A<![!$unc6c4!L>uSe4!Evf6ffM\!?<;!=8>!><@8!*KGEA;L<![hAL:FG!

Mf\4 ! ?<; ! BG><F89 ! =8 ! 9AL;AXA?G;?AG ! A;X8FA<F89 ! G ! f6fT6 ! 0<9 ! BG><F89 ! =8 ! >G ! F8>G?AW;!

BGFAG;YGZC8=AG![%eZ P \!Q:8!98RG>G;!GLF8LG?AW;!X:8F<;!=8!!M6Sbe!G!ef6Tbe6!$;!8>!F89@<!

=8!>G9!X8?KG9!G;G>AYG=G9!98!<V98FBW!:;!EG@FW;!G>8G@<FA<![*:G=F<!Mf\6!,A8;@FG9!Q:8!8;!

8>!><@8!%;6!,GF@j;!8>!EG@FW;!=8!=A9E<9A?AW;!X:8!G>8G@<FA<!8;!@<=<9!><9!?G9<9![*:G=F<!Mf\6!

0<9!F89:>@G=<94!GEGF8;@8C8;@84!;<!C<9@FGF<;!;A;L:;G!G;G><LjG!8;@F8!>G!=8;9A=G=!J!>G!

=A9E<9A?AW;4!JG!Q:8!'GJ><F![MNnS\!98RG>G!Q:8!>G9!=8;9A=G=89!VG]G94!89@D;!F8>G?A<;G=G9!

XF8?:8;@8C8;@8!?<;!=A9E<9A?A<;89!G>8G@<FAG94!9A;!8CVGFL<!8;!G>L:;G9!<V98FBG?A<;894!

>G9!=8;9A=G=89!C8;<F89!;<!EF<=:]8F<;!F89:>@G=<9!=8!G>8G@<F8A=G=4!E<F!8]8CE><!8>!en!=8!

CGJ<afO!=8> ! ><@8 !5ab!J!8> !MT!=8!CGJ<afO!=8> ! ><@8 !*KGEA;L<4 !=<;=8!98!<V98FBGF<;!

=A9E<9A?A<;89!8;!GLF8LG=<![*:G=F<!Mf\

<C



!
:
ED
@B
'U
LI
'#
8>
G?
AW
;
!B
GF
AG
;
YG
ZC
8=
AG
!=
8
!G
=
:
>@<
9!
J!
><
9!
?<
C
E
<;
8;
@8
9!
=
8>
!G
;
D>
A9
A9
!=
8
!>G
!E
F:
8V
G6

#
B
HF

6
F
<
i
E

N
HB
HE
;

P
*
K

*
K `
P

!
K

%
;

Q
)
E
H@
d
N

T
_W

U
Y
_5
E
p
_L
\

S
T

M
S

f
6b
M
M

f
6b
f
M

f
6N
N

S
b6
n

S
S

f
6S
S

(
>8
G
@<
FA
G

K
U_
5
E
p
_L
\

S
e

T
f
6M
M
N

f
6M
f
O

f
6N
f

bc
6n

S
M

f
6c
S

(
>8
G
@<
FA
G

K
M_
5
E
p
_L
\

S
T

M
b

f
6e
n
n

f
6T
e
n

M
6n
b

nf
6c

S
S

v
f
6f
f
M

*
<;
@G
L
A<

L
Y
_c
:
N
_L
\

S
e

bf
f
6O
M
S

f
6c
S
n

f
6N
M

bO
6e

S
M

f
6c
S

(
>8
G
@<
FA
G

U
U
_c
:
N
_L
\

bN
bn

f
6N
O
S

M
6S
S
c

M
6S
n

Tc
6S

bn
f
6f
e
O

*
<;
@G
L
A<

!
i
E
Q
AN
R
B

U
[
_5
E
p
_L
\

T
M

M
f

f
6M
N
c

f
6e
n

M
6S
b

OM
6S

T
f

f
6f
e
S

*
<;
@G
L
A<

K
K
_5
E
p
_L
\

S
N

M
e

f
6e
S
S

f
6b
M
b

M
6e
n

cM
6T

S
n

f
6f
N
M

(
>8
G
@<
FA
G

K
Z_
5
E
p
_L
\

S
T

c
f
6M
bb

f
6M
M
n

f
6n
N

bN
6c

S
S

f
6c
n
T

(
>8
G
@<
FA
G

L
[
_c
:
N
_L
\

S
n

M
b

f
6e
O

f
6e
S
S

f
6N
f

Se
6S

S
O

f
6c
c
b

(
>8
G
@<
FA
G

U
K
_c
:
N
_L
\

S
b

c
e

M
6S
S
M

e
N
6c
bb

ef
6T
c

n
c
b6
c

S
e

v
f
6f
f
M

*
<;
@G
L
A<

*
E
N
'5
E
@H
lN

U
Y
_5
E
p
_L
\

n
S

M
O

f
6e
f
e

f
6e
M
M

M
6f
S

nc
6c

n
b

f
6b
c

(
>8
G
@<
FA
G

K
U_
5
E
p
_L
\

O
T

n
f
6M
f
c

f
6M
e
b

M
6M
c

nT
6n

O
S

f
6M
c
T

(
>8
G
@<
FA
G

K
M_
5
E
p
_L
\

O
c

bb
f
6S
bS

f
6S
n
n

M
6M
e

nS
6b

O
T

f
6e
M
b

(
>8
G
@<
FA
G

L
Y
_c
:
N
_L
\

c
S

M
n

f
6e
n
M

f
6e
bO

f
6n
S

T
b6
M

c
b

f
6n
f
n

(
>8
G
@<
FA
G

U
U
_c
:
N
_L
\

S
e

M
S

f
6b
b
b

f
6e
O
c

f
6n
b

bb
6N

S
M

f
6O
O
e

(
>8
G
@<
FA
G



$; ! L8;8FG>4 ! >G9 ! =A9E<9A?A<;89 ! 89EG?AG>89 ! =8 ! ><9 ! A;=ABA=:<9 ! G=:>@<9 ! BGFjG; ! =8!

G>8G@<FA8=G= ! KG9@G ! 8> ! ?<;@GLA<P ! 98Ll; ! 'GJ><F ! [MNnS\ ! @<=G9 ! >G9 ! X<FCG9 ! =8!

?<CE<F@GCA8;@<!=8!><9!A;=ABA=:<9!A;@8FG?@lG;!EGFG!X<FCGF!B8F=G=8F<!?<;@GLA<!G!EGF@AF!

=8!>G!EF898;?AG!=8!:;!A;=ABA=:<!8;!8>!?GCE<!KG9@G!Q:8!>G!=8;9A=G=!=8!>G!E<V>G?AW;!98!

A;?F8C8;@G!=8!@G>!C<=<!Q:8!GX8?@8!>G!EF898;?AG!=8!<@F<9!A;=ABA=:<94!E<F!><!Q:8!VG]G9!

=8;9A=G=89!=8!E<V>G?AW;!EF<=:?8;!=A9E<9A?AW;!G>8G@<FAG94!9A;!8CVGFL<4!=8!G?:8F=<!?<;!

><9 ! =G@<9 ! <V98FBG=<9 ! 8; ! >G ! EF898;@8 ! A;B89@ALG?AW;4 ! >G9 ! VG]G9 ! =8;9A=G=89 ! ;<!

;8?89GFAGC8;@8!EF<=:?8;!89@G=<9!=8!G>8G@<FA8=G=!8;!>G!E<V>G?AW;!=8!89@G!E>GLG4!G9j!

Q:8!8>!?<;@GLA<!<V98FBG=<!E:=<!=8V8F98!G>!?<CE<F@GCA8;@<!=8!>G!E>GLG!8;!F89E:89@G!G!

XG?@<F89!=8>!GCVA8;@84!@G>89!?<C<!>G!@8CE8FG@:FG4!EF8?AEA@G?AW;!8!A;?>:9<!>G!EF898;?AG!

=8!G>L:;G!<@FG!E>GLG!Q:8!98!<V98FB<!=:FG;@8!>G!@<CG!=8!=G@<96!)8>!CA9C<!C<=<4!8>!

C<BACA8;@<!=8!><9!A;=ABA=:<9!G!@FGBH9!=8>!@A8CE<!F89:>@G!98F!C:J!=A;DCA?<!@G>!?<C<!98!

<V98FBG ! 8; ! ><9 !CGEG9 ! =8 ! 9:E8FXA?A8 ! =8 ! F89E:89@G ! [,%#\ ! [hAL:FG9 ! O4 ! N ! J ! MM\6 ! (>!

?<CEGFGF!>G9!=8;9A=G=89!<V98FBG=G9!=8!>G!X8?KG!en!=8!CGJ<!b!=8>!><@8!5ab!J!>G!X8?KG!S!

=8!]:;A<!=8>!><@8!*KGEA;L<P!=A?KG9!=8;9A=G=89!9<;!9ACA>GF894!9A;!8CVGFL<!8>!BG><F!=8!>G!

BGFAG;YG!=8;@F<!=8!>G9!<V98FBG?A<;89!89!9:E8FA<F!8;!>G!X8?KG!b!=8>!><@8!5ab4!8;!>G!Q:8!

98!8;?<;@FW!:;G!=A9E<9A?AW;!=8!?<;@GLA<4!CA8;@FG9!Q:8!8;!>G!<@FG!X:8!G>8G@<FAG6!

0<9!EG@F<;89!=8!=A9E<9A?AW;!8;!GLF8LG=<!E:8=8;!98F!<FALA;G=<9!E<F!8>!GLF:EGCA8;@<!

=8!A;=ABA=:<9!?<C<!?GFG?@8Fj9@A?G!=8!9:!?<CE<F@GCA8;@<4!@GCVAH;!E<F!>G!EF898;?AG!=8!

LFG=A8;@89!8;!>G!=8;9A=G=!=8!>G!E>GLG4!<!G!:;!GCVA8;@8!K8@8F<LH;8<!Q:8!EF<EA?AG!8>!

GLF:EGCA8;@< !=8 ! A;=ABA=:<9 !EGFG !8IE><@GF ! ><9 ! 9A@A<9 ! WE@AC<9 !EGFG ! 9: ! 9:E8FBAB8;?AG!

["8FFJ4!MNNnP!%<:@K_<<=4!MNOnP!%<V8F<;!J!08<BA;9<K;4!MNnO\6

,8=AG;@8!:; !G;D>A9A9!BA9:G>!=8!><9!,%#!89!E<9AV>8!?<CE>8C8;@GF!>G! A;X<FCG?AW;!=8>!

*:G=F< !Mf4 !=<;=8! >G !=A9E<9A?AW; !=8! ><9 ! A;=ABA=:<9 !89 !G>8G@<FAG !=8> ! ><@8 !%;6 !,GF@j;!

[hAL:FG!MM\6!(EGF8;@8C8;@8!8;!><9!><@89!5ab!J!*KGEA;L<4!8>!?<;@GLA<!X:8!EF<=:?A=<!E<F!

<V98FBG?A<;89!8;!>G9!Q:8!98!=8@8?@GF<;!X<?<9!=8!A;X89@G?AW;![hAL:FG9!O!J!N\6!$;!><9!

9A@A<9!=8!<V98FBG?AW;!=<;=8!98!8;?<;@FGF<;!CG9!=8!:;!G=:>@<4!?<;!XF8?:8;?AG4!89@<9!98!

89@GVG; !GEGF8G;=<4 ! >< !?:G> !9:LA8F8 ! >G !8IA9@8;?AG !=8!:;!C8?G;A9C<!=8!GLF8LG?AW;6!

*GV8!98RG>GF!Q:8!>G!89?G>G!=8!=8;9A=G=89!:@A>AYG=G!8;!><9!,%#!X:8!89@GV>8?A=G!=8!



G?:8F=< ! ?<; ! >G ! CGJ<F ! ?G;@A=G= ! =8 ! A;=ABA=:<9 ! ?<;@GVA>AYG=<9 ! 8; ! ><9 ! 9A@A<9 ! =8!

<V98FBG?AW;4!=A?KG!89?G>G!98!:VA?G!8;!>G!EGF@8!9:E8FA<F!=8F8?KG!=8!?G=G!XAL:FG!=8!><9!

,%#P!8;!8>!8]8 !J! 8 !P! =8!?G=G!CGEG!98!8;?:8;@FG;!><9!BG><F89!=8!>G9!=A9@G;?AG9!8;!

C8@F<9P!8;!8>!?G9<!=8!><9!,%#!=8>!><@8!%G;!,GF@j;4!8>!DF8G!LFA9!?<;!:;G!>j;8G!8;!YALa

YGL4!F8EF898;@G!>G!Y<;G!Q:8!;<!X:8!<V98FBG=G!=:FG;@8!?G=G!C:89@F8<!J!8;!>G!EGF@8!

9:E8FA<F !=8!?G=G!CGEG!98!8;?:8;@FG! >G!=A9@G;?AG!8;!C8@F<9!=8> !DF8G!;<!F8LA9@FG=G!

[hAL:FG9!MM4!MS!J!MO\6

6AR:@E'\I'%:E8FXA?A8!=8!F89E:89@G!=8!G=:>@<9!8;!>G9!X8?KG9!G;G>AYG=G9!
=8>!><@8!5ab4!*KGEA;L<4!,HIA?<6

Dc



6AR:@E'MI'kA9@G!=8>'><@8!5ab4!*KGEA;L<4!,HIA?<6

D$



6AR:@E'ZI'%:E8FXA?A8!=8!F89E:89@G!=8!G=:>@<9!8;!>G9!X8?KG9!G;G>AYG=G9!

=8>!><@8!*KGEA;L<4!*KGEA;L<4!,HIA?<6

D-



6AR:@E'ULI!kA9@G!=8>!><@8!*KGEA;L<4!*KGEA;L<4!,HIA?<6

6AR:@E'UUI'%:E8FXA?A8!=8!F89E:89@G!=8!G=:>@<9!8;!>G9!X8?KG9!G;G>AYG=G9!
=8>!><@8!%;6!,GF@j;4!*KGEA;L<4!,HIA?<6!0G!Y<;G!LFA9!;<!X:8!C:89@F8G=G6

D<



6AR:@E'UKI''3APHE'DF;'><@8!%;6!,GF@j;4!*KGEA;L<4!,HIA?<6

S6e6M6e6!#8>G?AW;!BGFAG;YGZC8=AG!=8!^:8B8?A>><9!J!&A;XG9

$;!8>!?G9<!=8!K:8B<9!J!;A;XG94!8>!BG><F!=8!>G9!BGFAG;YG9!=8!><9!C:89@F8<9!X:8!8;!@<=<9!

><9!?G9<9!C:?K<!CGJ<F!Q:8!>G!C8=AG![*:G=F<!MM\4!E<F!><!Q:8!!>G!F8>G?AW;!%eZ P 4!X:8!=8!

T!G!eb6T!EGFG!K:8B<9!J!M6T!G!c6O!EGFG!;A;XG94!?<;!G>@<9!BG><F89!=8!9AL;AXA?G;?AG!8;!@<=<9!

><9!?G9<9![*:G=F<!Me\6

)8!CG;8FG!L8;8FG>!98!E:8=8!<V98FBGF!8;!8> !*:G=F<!MM!J!Me!Q:8!G!C8=A=G!Q:8!98!

A;?F8C8;@G ! 8> ! ;lC8F< ! =8 ! A;=ABA=:<9 ! E<F ! 9A@A< ! =8 ! <V98FBG?AW;4 ! 89 ! =8?AF4 ! >G !C8=AG4!

@GCVAH;!98!A;?F8C8;@G!>G!BGFAG;YG4!E<F!8]8CE><4!8;!8>!?G9<!=8!;A;XG9!EGFG!8>!><@8!5ab!98!

<V@:B<!:;G!C8=AG!=8!e6bT!?<;!:;G!BGFAG;YG!=8!en6Te!J!<@FG!C8=AG!=8!MM6TcS!?<;!:;G!

BGFAG;YG !=8 !eOe6b !8; ! >G9 ! X8?KG9 !=<9 !J !?A;?<4 ! F89E8?@ABGC8;@86 !)A?KG !9A@:G?AW; !89!

9ACA>GF!EGFG!8>!?G9<!=8!;A;XG9!EGFG!?:G>Q:A8F!><@84!><!Q:8!=8;<@G!>G!8IA9@8;?AG!=8!:;!

B8F=G=8F< ! ?<;@GLA< ! 8; !=A?K<9 !89@G=<9 !VA<>WLA?<9 !=8 ! >G ! E>GLG4 ! LFG?AG9 !G ! >G ! ;:>G !J!

F8=:?A=G!C<BA>A=G=!=8!K:8B<9!J!;A;XG9!F89E8?@ABGC8;@86!

DD



!
:
ED
@B
'U
UI
'#
8>
G?
AW
;
!B
GF
AG
;
YG
ZC
8=
AG
!=
8
!K
:
8B
<9
!J
!?
<C
E
<;
8;
@8
!=
8>
!G
;
D>
A9
A9
!=
8!
>G
!E
F:
8V
G6

#
B
HF

6
F
<i
E

N
HB
HE
;

P
*
K

*
K `
P

!
K

%
;

Q
)
E
H@
d
N

T
_W

UY
_

5
E
p
_L
\

ST
N
O

e
6M
T
T

bb
6f
n
n

MT
6b

cO
T
6T

SS
v
f6
f
f
M

*
<;
@G
L
A<

K
U
_

5
E
p
_L
\

Se
N
N

e
6b
T
O

en
6T
e
O

Me
6M

SN
c
6e

SM
v
f6
f
f
M

*
<;
@G
L
A<

K
M
_

5
E
p
_L
\

ST
M
T
b

b6
S

bO
6M
f
N

Mf
6N

S
b6
c

SS
v
f6
f
f
M

*
<;
@G
L
A<

L
Y
_c
:
N
_L
\

Se
e
T
S

c
6f
S
O

N
b6
M
S

MT
6S

c
bM
6T

SM
v
f6
f
f
M

*
<;
@G
L
A<

U
U
_c
:
N
_L
\

bN
S
T
M

M
M
6T
cS

e
O
e
6b

e
b6
T

nN
S
6O

bn
v
f6
f
f
M

*
<;
@G
L
A<

!
i
E
Q
AN
R
B

U[
_

5
E
p
_L
\

TM
S
N

f
6N
c
O

O
6f
O
n

O
6b

bc
T
6N

Tf
v
f6
f
f
M

*
<;
@G
L
A<

K
K
_

5
E
p
_L
\

SN
O
M

M
6S
S
n

O
6e
T
e

T
eS
f
6b

Sn
v
f6
f
f
M

*
<;
@G
L
A<

K
Z
_

5
E
p
_L
\

ST
M
bS

e
6N
O
O

bS
6T
c
O

MM
6c

TM
f
6n

SS
v
f6
f
f
M

*
<;
@G
L
A<

L[
_

5
E
p
_L
\

Sn
M
e
T

e
6c
f
S

eO
6N
f
b

Mf
6O

Tf
b6
c

SO
v
f6
f
f
M

*
<;
@G
L
A<

UK
_

5
E
p
_L
\

S
b

n
T

M
6N
O
c

eS
6c
n
N

Me
6T

Te
S
6O

Se
v
f6
f
f
M

*
<;
@G
L
A<

*
E
N
'5
E@
Hl
N

UY
_

5
E
p
_L
\

nS
bM

f
6b
c
N

e
6N
M

O
6n

cT
S
6T

n
b

v
f6
f
f
M

*
<;
@G
L
A<

K
U
_

5
E
p
_L
\

OT
be
O

S
6b
c

T
S
6T

Me
6T

Ne
T

OS
v
f6
f
f
M

*
<;
@G
L
A<

K
M
_

5
E
p
_L
\

Oc
e
n
M

b6
c
N
O

TT
6c
N
O

MT
6M

M
M
bf

OT
v
f6
f
f
M

*
<;
@G
L
A<



L
Y
_c
:
N
_L
\

cS
bT
T

T
6T
S
c

MM
O
6e
N
N

eM
6M

M
bb
e
6S

c
b

v
f6
f
f
M

*
<;
@G
L
A<

U
U
_c
:
N
_L
\

Se
e
f
b

S
6n
bb

NS
6e
n
n

MN
6T

ON
N
6n

SM
v
f6
f
f
M

*
<;
@G
L
A<

!
:
E
D
@B
'U
KI
'#
8>
G
?A
W
;
!B
GF
AG
;Y
G
ZC
8
=
AG
!=
8
!;
A;
XG
9!
J!
?<
C
E<
;8
;
@8
9!
=8
>!G
;D
>A9
A9
!=
8
!>G
!E
F:
8V
G
6

#
B
HF

6
F<
i
E

N
HB
HE
;

P
*
K

*
K `
P

!
K

%
;

Q
)
EH
@d
N

T
_W

UY
_5
Ep
_L
\

S
T

M
M

f6
e
S
S

M6
b
eT

T
6S

eb
n
6N

S
S

E
v
f6
f
fM

*
<
;@
G
LA
<

KU
_5
Ep
_L
\

S
e

M
e

f6
e
n
T

f6
c
N
c

e
6S

Mf
f6
M

S
M

O
6O
f$
af
O

*
<
;@
G
LA
<

KM
_5
Ep
_L
\

S
T

n
f

M
6O
O
O

MM
6N
M
S

c
6c

eN
T

S
S

E
v
f6
f
fM

*
<
;@
G
LA
<

LY
_c
:
N
_L
\

S
e

b
f

f6
O
M
S

M6
Mb
T

M
6T

c
T6
M

S
M

f6
ff
N
S
c

*
<
;@
G
LA
<

UU
_c
:
N
_L
\

b
N

c
N

M
6O
c
N

c6
SS
T

b
6c

Mb
n
6S

b
n

e
6S
f$
aM
b

*
<
;@
G
LA
<

!
i
EQ
AN
R
B

U[
_5
Ep
_L
\

T
f

M
c

f6
b
e

e6
b
fb

O
6M

b
TN
6n

S
N

E
v
f6
f
fM

*
<
;@
G
LA
<

KK
_5
Ep
_L
\

S
N

e
N

f6
T
N
M

e6
O
fS

S
6T

eM
N6
c

S
n

E
v
f6
f
fM

*
<
;@
G
LA
<

KZ
_5
Ep
_L
\

S
T

c
O

M
6S
n
n

T6
cc
S

b
6n

Mc
O6
S

S
S

e
6O
f$
aM
c

*
<
;@
G
LA
<

L[
_5
Ep
_L
\

S
n

O
O

M
6c
fS

T6
ee
e

b
6e

MT
b

S
O

b
6O
f$
aM
b

*
<
;@
G
LA
<

UK
_5
Ep
_L
\

Sb
N
c

e
6e
b
e

O6
eO
O

b
6e

Mb
c
6N

S
e

T
6S
f$
aM
e

*
<
;@
G
LA
<

*
EN
'5
E@
Hl
N

UY
_5
Ep
_L
\

n
S

b
f6
fb
T

f6
fT
n

M
6c

Mb
O
6T

nb
f6
ff
fM
O
O

*
<
;@
G
LA
<

KU
_5
Ep
_L
\

O
T

e
T

f6
b
b
b

M6
MO
M

b
6T

ec
f6
e

O
S

E
v
f6
f
fM

*
<
;@
G
LA
<

KM
_5
Ep
_L
\

O
c

N
S

M
6e
b
c

S6
NT
c

S
b
ff
6O

O
T

E
v
f6
f
fM

*
<
;@
G
LA
<

LY
_c
:
N
_L
\

c
S

T
S

f6
n
S
b

e6
Mc
T

e
6T

Mc
M6
O

cb
M
6e
f$
aM
f

*
<
;@
G
LA
<

UU
_c
:
N
_L
\

S
e

M
fT

e6
T

Mc
6N
n
O

c
6O

eO
n6
T

S
M

E
v
f6
f
fM

*
<
;@
G
LA
<

DZ



6AR:@E'UWI'%:E8FXA?A8!=8!F89E:89@G!=8!K:8B<9!=8>!><@8!5ab4!*KGEA;L<4!
,HIA?<6

)8!G?:8F=<!G!><9!F89:>@G=<9!<V@8;A=<9!E<F!>G!F8>G?AW;!%eZ P 4!><9!K:8B<9!J!;A;XG9!=8!.8(

+*+10,0&&'! EF898;@G;!:;G!=A9E<9A?AW;!=8!?<;@GLA<!8;!@<=G9!>G9!X8?KG9!J!8;!@<=<9!><9!

><@89 ! ?<; ! =AX8F8;?AG9 ! G>@GC8;@8 ! 9AL;AXA?G@ABG9 ! [*:G=F< ! Me\6 ! ! (:;Q:8 ! ><9 ! X<?<9 ! =8!

A;X89@G?AW;!X:8F<;!GEGF8;@8C8;@8!F8=:?A=<9!8;!>G9!EFAC8FG9!X8?KG9![hAL:FG9!Mb!G!Mn\4!

X:8F<;!9:XA?A8;@89!EGFG!>G!EF:8VG!=8!!e!=8@8?@GFG!?<;@GLA<!8;!>G9!<V98FBG?A<;896!



6AR:@E'UYI'%:E8FXA?A8!=8!F89E:89@G!=8!K:8B<9!=8>!><@8!%G;6!,GF@j;4!
*KGEA;L<4!,HIA?<6

Dd



6AR:@E'U[I'%:E8FXA?A8!=8!F89E:89@G!=8!K:8B<9!=8>!><@8!*KGEA;L<4!
*KGEA;L<4!,HIA?<6

DG



6AR:@E'U]I'%:E8FXA?A8!=8!F89E:89@G!=8!;A;XG9!=8>!><@8!5ab4!*KGEA;L<4!,HIA?<6

Ec



6F<iE'U\I'%:E8FXA?A8!=8!F89E:89@G!=8!;A;XG9!=8>!><@8!%;6!,GF@j;4!*KGEA;L<4!,HIA?<6

E$



6AR:@E'UMI'%:E8FXA?A8!=8!F89E:89@G!=8!;A;XG9!8;!>G9!X8?KG9!G;G>AYG=G9!
=8>!><@8!*KGEA;L<4!*KGEA;L<4!,HIA?<6

0G!=A9E<9A?AW;!8;!GLF8LG=<!=8!K:8B<9!J!;A;XG9!98!=8V8!G!><9!KDVA@<9!=8!<BAE<9A?AW;!=8!

>G!K8CVFG4!>G!?:G>!?<><?G!K:8B<9!8;!LF:E<9!G!><!>GFL<!=8>!>ACV<!=8!>G9!K<]G9!<!8;!8>!

8;BH9!=8! >G9!CA9CG94 !E<F ! ><!Q:8!G> !C<C8;@<!=8! >G! @<CG!=8!=G@<9 !98!?<;@GVA>AYG;!

E-



C:?K<9!A;=ABA=:<9!E<F!9A@A<!=8!C:89@F8<4!J!=G!E<F!F89:>@G=<9!BG><F89!8>8BG=<9!=8!>G!

BGFAG;YG!8;!?<CEGFG?AW;!?<;!>G!C8=AG6

S6e6M6b6!08J!=8!>G!"<@8;?AG!=8!'GJ><F!EGFG!G=:>@<9

0<9 ! F89:>@G=<9 !Q:8!98 !<V@:BA8F<; !G !EGF@AF !=8 ! >G !08J !=8 !"<@8;?AG !=8 !'GJ><F ! [0"'\4!

98RG>GF<;!:;!EG@FW;!89EG?AG>!=8!><9!G=:>@<9!=8>!@AE<!G>8G@<FA<!8;!><9!><@89!5ab!J!%;6!

,GF@j;4 ! ?<; !:; ! BG><F ! =8 !V ! AL:G> ! G ! M6M ! [^<3 ! VuM4 !#uf6Sc ! 4 ! L>uS !J ! Euf6cOT\ ! J ! f6nN!

F89E8?@ABGC8;@84![^<3!VuM4!#uaf6cNn4!L>uS4!Euf6TbT\4!CA8;@FG9!Q:8!8;!8>!><@8!*KGEA;L<!

>G !=A9E<9A?AW; !<V98FBG=G ! X:8 !=8 !?<;@GLA< !?<; !:;!BG><F !=8 !V ! AL:G> !G !e6b ! [^<3 !VuM4!

#uT6TMN!4!L>uS!J!Euf6fMM\![*:G=F<!Mb\6

!:ED@B'UWI'"GFDC8@F<9!=8!>G!0"'!EGFG!G=:>@<9!=8!.8(+*+10,0&&'8

'

'

#BHF

)E@jbFH@B T_W )EH@dN !i )EH@dN *NI'5I )EH@dN

-D:;HBP O M6M (>8G@<FA< e6bn *<;@GLA< f6nNn (>8G@<FA<

' E M6b ! Mf6bc ! f6NMc !

' ,K f6nNT ! f6NcO ! f6Nec !

' 3E;B@'DF') f6cnM ! f6fMM ! f6TbT !

$> !G>@< !LFG=<!=8!GLF8LG?AW; !<?:FFA=<!8; ! >G ! X8?KG!T ! [hAL:FG !Mf\ !=8> ! ><@8 !*KGEA;L<4!

EF<EA?AW!:;G!LFG;!BGFAG?AW;!F89E8?@<!=8!>G!C8=AG!=8!89G!CA9CG!X8?KG![*:G=F<!MM\4!

=G;=< ! ?<C< ! F89:>@G=< ! :;G ! F8>G?AW; ! %eZ P ! =8 ! ef6Tbe6 ! m ! ?<C< ! 98 ! C8;?A<;W!

G;@8FA<FC8;@84!8;@F8!CD9!LFG;=8!98G!>G!BGFAG;YG!F89E8?@<!=8!>G!C8=AG4!CGJ<F!89!>G!

GLF8LG?AW;6!$9@G!LFG;!=AX8F8;?AG!E:=<!EF<EA?AGF!Q:8!8>!EF<?8=ACA8;@<!=8!>G!0"'4!8;!8>!

><@8 !*KGEA;L<4 ! KGJG ! GFF<]G=< ! F89:>@G=<9 ! Q:8 ! A;=A?G; ! GLF8LG?AW;P ! 89@G ! =A9E<9A?AW;4!

9:LA8F8!>G!8IA9@8;?AG!=8!>G!8IA9@8;?AG!=8!C8?G;A9C<9!=8!GLF8LG?AW;!8;!8>!89@G=<!G=:>@<!

=8! >G!E>GLG4 !:;<!=8!8>><9!E:8=8!98F!8> !GEGF8GCA8;@<4 !JG!Q:8!8;! >G9!<V98FBG?A<;89!

=<;=8!98!?<;@GVA>AYW!CD9!=8!:;!A;=ABA=:<4!89@<94!?<;!XF8?:8;?AG!98!89@GVG;!GEGF8G;=<6!

$;!><9!><@89!F89@G;@894!>G!=A9E<9A?AW;!G>8G@<FAG!8CEG@W!?<;!><9!F89:>@G=<9!<V@8;A=<9!8;!

8>!89@:=A<!EF8>ACA;GF6!

E<



S6e6M6b6!08J!=8!>G!"<@8;?AG!=8!'GJ><F!EGFG!K:8B<9!J!;A;XG9

"<F!<@F<!>G=<4!><9!EGFDC8@F<9!=8!>G!0"'!EGFG!K:8B<9!J!;A;XG9!98RG>G;!=AX8F8;?AG9!8;!>G!

=A9E<9A?AW;!89EG?AG>!=8!89@<9!l>@AC<9![*:G=F<!MS\4!8;!8>!*:G=F<!MN!98!C:89@FG;!8>!BG><F!

=8!><9!LFG=<9!=8!>AV8F@G=!J!=8!EF<VGVA>A=G=!=8!>G!EF:8VG!=8 !#! EGFG!>G!^<3!VuM6!0G9!

=AX8F8;?AG9!<V98FBG=G9!E:8=8;!89@GF!F8>G?A<;G=G9!?<;!>G9!BGFAG?A<;89!C8@8<F<>WLA?G9!

<V98FBG=G9 !=:FG;@8 ! >G ! A;B89@ALG?AW;4 !JG !Q:8 ! >G !<9?A>G?AW; ! @HFCA?G !=AGFAG !=:FG;@8 ! >G!

A;B89@ALG?AW;!X:8!=8!KG9@G!ef6M!�*4!89@G!BGFAG?AW;!8;!@8CE8FG@:FG!A;X>:JW!98L:FGC8;@8!

8;!8> !=89GFF<>><!=8! ><9! A;=ABA=:<94!JG!Q:8!=8!G?:8F=<!?<;! ><9!=G@<9!F8E<F@G=<9!E<F!

,GFj;![effe\!8>!=89GFF<>><!=8!>G!E>GLG!98!?<CE>8@G!8;!MO!=jG9!G!eN!�*!CA8;@FG9!Q:8!G!

Mc!�*!8>!?A?><!98!?<;?>:J8!8;!bT!=jG94!><!Q:8!98!G?8F?G!C:?K<!G!>G!@8CE8FG@:FG!C8=AG!

<V98FBG=G !=:FG;@8 ! >G ! A;B89@ALG?AW;6 !'GCVAH; ! 89 ! E<9AV>8 ! Q:8 ! >G9 ! FG?KG9 ! =8 ! BA8;@<!

<V98FBG=G94!KGJG;!A;X>:A=<!8;!>G!=A9E<9A?AW;!=8!><9!G=:>@<94!><!Q:8!G!9:!B8Y!E:=<!A;X>:AF!

8;!><9!9A@A<9!=8!<BAE<9A?AW;6!(=A?A<;G>C8;@84!KGVFD!Q:8!?<;9A=8FGF!Q:8!>G!EF8?AEA@G?AW;!

X:8!=8!LFG;!A;@8;9A=G=!=:FG;@8!>G!@<CG!=8!=G@<94!GX8?@G;=<!89E8?AG>C8;@8!>G!EF898;?AG!

K:8B<9!J!;A;XG9!8;!><9!9A@A<9!=8!<V98FBG?AW;4!JG!Q:8!G>!89@GF!8IE:89@<9!8;!><9!VF<@89!

E:=A8F<;!KGV8F!9A=<!=A9@FAV:A=<9!J!=89E>GYG=<9!E<F!>G9!L<@G9!=8!>>:BAG6!!0G9!=AX8F8;?AG9!

=8!>G!=A9E<9A?AW;!89EG?AG>!=8!K:8B<9!J!;A;XG94!E:8=8!=8V8F98!G!Q:8!>G9!=8;9A=G=89!;<!

X:8F<;!9:XA?A8;@89!EGFG!Q:8!>G!0"'!=8@8?@GFG!?<;@GLA<4!CA8;@FG9!Q:8!8>!A;=A?A8!BGFAG;YGZ

C8=AG!9A!><!=8@8?@W4!8;!@<=G9!>G9!X8?KG94!J!8;!@<=<9!><9!><@896

!:ED@B'UYI'"GFDC8@F<9!=8!>G!0"'!EGFG!K:8B<9!J!;A;XG9!=8!.8(+*+10,0&&'8

'

'$PHEDB'OAB;dRA<B )E@jbFH@B

#BHFP

T_W )EH@dN *NI'5I' )EH@dN !i )EH@dN

>:FoF<A;;BP O M6beb (>8G@<FA< M6bMf *<;@GLA< M6TO (>8G@<FA<
' E N6SMM ! Mf6Snc ! c6ecb !
' ,K f6Nc ! f6NnT ! f6ncN !
' 3E;B@'DF') f6Men ! f6fSe ! f6MN !
/ANnEP O M6MbS (>8G@<FA< M6eOn *<;@GLA< f6cfO #8L:>GF
' E b6ccM ! S6fbM ! S6eMO !
' ,K f6One ! f6NnT ! f6NcS !
' 3E;B@'DF') f6Oeb ! f6fTS ! f6ffN !

ED



!:ED@B'U[I'kG><F!=8!#4!LFG=<9!=8!>AV8F@G=![2>\4!J!=8!>G!

EF<VGVA>A=G=!=8!9AL;AXA?G;?AG!EGFG!^<3!VuM!=8!K:8B<9!J!;A;XG96

$PHEDB'
OAB;dRA<B

#BHF
3E;B@'DF'"

%; 3E;B@'DF')

>:FoBP
5ab e6fnM S f6MencO
%;6!,GF@A; b6SMSM S f6fSefeS
*KGEA;L< M6cbn S f6MNNN

/ANnEP 5ab f6bnNfc S f6OebeM
%;6!,GF@A; b6fcMe S f6fTSNSM
*KGEA;L< aT6nOfb S f6ffNnc

"<F!<@F<!>G=<4!'GJ><F![MNne\!98RG>G!Q:8!?:G;=<!98!@A8;8;!σe!w!S!J!µwe!><9!EG@F<;89!98!

EA8F=8; !J ! 9<; !=AX:9<94 ! 9A; !8CVGFL<4 ! 9A ! 98 !?<;9A=8FG !Q:8 !8; ! >G !C8=A=G !8; !Q:8 ! >G!

BGFAG;YG!98G!CGJ<F!Q:8!>G!C8=AG4!89@G!F8>G?AW;!=8;<@GFD!:;G!G>@<!LFG=<!=8!GLF8LG?AW;4!

E<F!><!Q:8!;<!98FjG!:;!EG@FW;!=AX:9<4!9A;<4!?>GFGC8;@8!GLF8LG=<4!@G>!?<C<!<?:FF8!8;!><9!

K:8B8?A>><9!J!;A;XG9!?<;!>G!F8>G?AW;!BGFAG;YGZC8=AG6

$>!C<=8><!=8!'GJ><F!E<F!9:!;G@:FG>8YG!8CEjFA?G4!89!8;@8FGC8;@8!=89?FAE@AB<4!G=8CD9!

=8!Q:8!;<!89!?<;9A9@8;@8! >G!EF8CA9G!=8!Q:8!8> !EGFDC8@F< !A (89!?GFG?@8Fj9@A?<!=8! >G!

89E8?A84!8>!?:G>!89@D!=8@8FCA;G=<!E<F!?<CE<F@GCA8;@<!=8!><9!A;=ABA=:<9![(;=8F9<;4!0/(

%&82! MNneP!)<_A;L4!MNncP!'KWFGFA;99<;4!MNnTP!^G;9`A4!MNnOP!%<V8FW;!J!0<8BA;9<K<;4!

MNnOP!i:;<4!MNNM\4!9A;!8CVGFL<4!>G!0"'!E:8=8!98F!VA8;!8CE>8G=G4!?:G;=<!9<VF8!:;!

GCE>A<!FG;L<!=8!C!BG><F89!=8!C8=AG9![i:;<4!MNNM\4!G=8CD9!=8!Q:8!KG!9A=<!8CE>8G=<!

8;!:;G!LFG;!?G;@A=G=!=8!89E8?A89 !['GJ><F4 !MNnS\!89!:;!CH@<=<!F<V:9@<4 !=8!GCE>AG!

:@A>AYG?AW; ! J ! =8 ! CGJ<F ! G?8E@G?AW; ! [k8FG !0/ ( %&84 ! effe\ ! EGFG ! >G ! =89?FAE?AW; ! =8 ! >G!

=A9E<9A?AW;!89EG?AG>!=8!>G9!89E8?A896

0G9 ! =A9?F8EG;?AG9 ! =8> ! EGFDC8@F< !O '98RG>G; ! Q:8 ! 9: ! GE>A?G?AW; ! ;< ! E:8=8 ! 98F!

A;=A9?FACA;G=G!=8VA=<!G! >G9!=AX8F8;?AG9 !<V98FBG=G94 !JG!Q:84 ! A;?>:9<4 !=8;@F< !=8!:;G!

CA9CG!><?G>A=G=!A;=A?W!=AX8F8;@89!EG@F<;89!=8!=A9E<9A?AW;!89EG?AG>6!$;!89@<9!?G9<94!89!

?<;B8;A8;@8!?<CE>8C8;@GF !8> !EF<?8=ACA8;@<!=8! >G!0"'!?<;!<@F<9! j;=A?894 !?<C<!E<F!

8]8CE><4!>G!F8>G?AW;!BGFAG;YGZC8=AG4!EGFG!?<FF<V<FGF!><9!F89:>@G=<9!<V@8;A=<96

EE



)8VA=<!G!>G!BGFAGVA>A=G=!<V98FBG=G!8;!><9!F89:>@G=<9!<V@8;A=<9!98!F8?<CA8;=G!F8G>AYGF!

CG9 !89@:=A<9 !=8 !89@8 ! @AE< !EGFG !?<FF<V<FGF ! 9A ! 89@G !BGFAGVA>A=G= !8; ! ><9 !EG@F<;89 !=8!

=A9E<9A?AW;!89!E8?:>AGF!=8!.8(+*+10,0&&'!<!X:8!=8VA=G4!JG!98G!G!><9!@GCGR<9!=8!C:89@FG!

8CE>8G=<9!=:FG;@8!8>!@FGVG]<!<!G!>G9!=8;9A=G=89!Q:8!98!8;?<;@FGF<;!8;!8>!?GCE<P!JG!

Q:8!'GJ><F![MNnS\!98RG>G!Q:8!?:G;=<!8;!>G9!<V98FBG?A<;89!98!8;?:8;@FG;!9A@A<9!9A;!

A;=ABA=:<94 ! >G9 !=8;9A=G=89 !9<; !VG]G9 !< ! ><9 ! @GCGR<9 !=8!C:89@FG !9<; !E8Q:8R<94 ! >G!

BGFAG;YG ! @A8;=8 ! G ! 98F ! AL:G> ! G ! >G ! C8=AG4 ! E<F ! >< ! Q:8 ! 89@< ! =8;<@GFjG ! :; ! EG@FW;!

E98:=<G>8G@<FA<4!J!89@<!E:8=8!?<;=:?AF!G!:;G!CG>G!A;@8FEF8@G?AW;!=8!><9!BG><F89!=8!>G!

0"'6

EZ



[I'!"/!#.*&"/$*

• $>!?<><F!;GFG;]G!;8W;!F89:>@W!98F!C8;<9!G@FG?@AB<!EGFG!>G!?GE@:FG!=8!G=:>@<9!=8!

.8(+*+10,0&&'!F89E8?@<!G>!;GFG;]G!;8W;4!B8F=8!;8W;!J!GCGFA>><6

• $;!>G9!?<;=A?A<;89!=8!*KGEA;L<4!,HIA?<4!8>!EG@FW;!=8!=A9E<9A?AW;!89EG?AG>!=8!.8(

+*+10,0&&'! 8;!8> !?:>@AB<!=8!@<CG@8!VG]<! >G9!?<;=A?A<;89!=8! !*KGEA;L<4!,HIA?<!

C:89@FG!=AX8F8;@89!XG?8@G96!*<;!><9!F89:>@G=<9!=8!>G!F8>G?AW;!BGFAG;YGZC8=AG!98!

E:8=8!?<;?>:AF!Q:8!CA8;@FG9!><9!A;=ABA=:<9!G=:>@<9!@A8;=8;!G!>G!G>8G@<FA8=G=4!><9!

K:8B<9!J!;A;XG9!@A8;=8;!G!>G!GLF8LG?AW;!LFG?AG9!G!><9!KDVA@<9!=8!<BAE<9A?AW;!=8!

>G9!K8CVFG9!J!G>!F8=:?A=<!C<BACA8;@<!=8!>G9!;A;XG96

• )8!G?:8F=<!G!><9!F89:>@G=<9!<V@8;A=<9!G!EGF@AF!=8!>G!0"'4!>G9!@F89!E<V>G?A<;89!=8!

>G!E>GLG4!8;!9:9!=AX8F8;@89!89@G=<9!VA<>WLA?<94!X:8F<;!C:J!BGFAGV>89!8;@F8!9j!8;!

?:G;@<!G!9:!=A9E<9A?AW;!89EG?AG>!J!E<9AV>8C8;@8!A;X>:A=<9!E<F!>G9!=AX8F8;?AG9!=8>!

GCVA8;@8!<V98FBG=G9!=:FG;@8!>G!@<CG!=8!=G@<94!E<F!><!Q:8!>G!GE>A?G?AW;!=8!>G!

0"'!X:8!l@A>!?<C<!:;!EF<?8=ACA8;@<!=89?FAE@AB<!=8!>G!=A9E<9A?AW;!89EG?AG>!=8!.8(

+*+10,0&&'!8;!?G=G!:;<!=8!><9!><@89!8IGCA;G=<94!89!=8?AF!Q:8!89@8!CH@<=<!9W><!

98RG>W!>G9!@8;=8;?AG9!L8;8FG>89!=8!>G!=A9E<9A?AW;!=8!>G!E>GLG!8;!?G=G!EGF?8>G!

8IE8FAC8;@G>6

• $9 !;8?89GFA< ! F8G>AYGF ! 89@:=A<9 ! 8; ! <@FG9 ! ?<;=A?A<;89 ! EGFG ! B8FAXA?GF ! 9A ! >G!

BGFAGVA>A=G=!=8!F89:>@G=<9!8;!?:G;@<!G!>G!=A9E<9A?AW;!89EG?AG>!89!A;K8F8;@8!G!>G!

E>GLG6

EC



]I'G&G#&"%,-64-

-;_cEO@S'-I'5I!MNNN6!/;@8LFG@8=!E89@!CG;GL8C8;@!<X!@<CG@<!Z!E<@G@<!E9J>>A=4!!%,%/,'*<%(

+*+10,0&&'! [%:>?\ ! [^<C<E@8FG3 !"9J>>A=G8\ !_A@K !8CEKG9A9 !<; ! A@9 ! ACE<F@G;?8 ! A;!

LF88;K<:98 ! LF<_; ! @<CG@<896 ! "K6)6 ! )A998F@G@A<;6 ! )8EGF@GC8;@ ! <X!

1A<GLFA?:>@:FG> ! %?A8;?89 ! G;= ! "89@ !,G;GL8C8;@6 ! *<><FG=< ! %@G@8 !.;B8F9A@J4!

.%(6!Oc!EE6

-NDF@PBN',I'5Is'(I'5I'%B@DBNs'5I'cI'!@Er;Fp'END'5I')I'>EPPF;;I'MNne6!kGFAGVA>A@J!A;!

@K8!GV:;=G;?8!<X!G;ACG>!G;=!E>G;@!9E8?A896!&G@:F8!eNc3eSTaeSn6

-NdNAbB6!effb6!,G;8]<!A;@8LFG=<!=8>!E:>LW;!9G>@G=<F!8;!]A@<CG@8!8;!8>!$9@G=<!=8!%G;!

0:A9 ! "<@<9j6 ! h<>>8@< ! @H?;A?< ! &<6 ! ee6 ! /;9@A@:@< ! &G?A<;G> ! =8 ! /;B89@ALG?A<;89!

h<F89@G>894!(LFj?<>G9!J!"8?:GFAG96!%(2(#"(6!%G;!0:A9!"<@<9j4!,HIA?<6!Mb!EE6

-oA;gP'%I'5I'!IS'cI'-I'%E@CdN'+IS'+I'-I'5E@lN'p'5I')I'>I!!E@BI 'effe6!$>!E9j>A=<!=8>!

@<CG@8 !!%,%/,'*<%(+*+10,0&&'! [%:>?\3!VA<><LjG4!8?<><LjG!J!9:!?<;@F<>6 !I43! 'G>>8F!

9<VF8 !!%,%/,'*<% ( +*+10,0&&'! %:>?63 ! *<C< ! E>GLG ! J ! B8?@<F ! =8 ! XA@<E>G9CG9 ! 8;!

K<F@G>AYG96 !h:;=G?AW; !"F<=:?8 !%A;G><G6 !*<CA@H !$9@G@G> !=8 !%G;A=G= !k8L8@G>!

%A;G><G6!*:>AG?D;4!,HIA?<6!eMabT!E6

GE:HAPHE '5I '/I! effO6 !,G;:G> ! =8 !EF<=:??AW; !=8 ! @<CG@8 !=8 ! ?D9?GFG6 !2<VA8F;< !=8>!

$9@G=<!=8!":8V>G6!

GAPQB ' )I ' !Is ' !I ' %I ' 6@BFi;A<i ' END ' #I ' %I ' ";AoFA@EI! effe6 ! %EG@AG> ! =A9@FAV:@A<; ! <X!

E>8?<E@8FG!;JCEK9!A;!9@F8GC!<X!G!C<:;@GA;<:9!GF8G!<X!?8;@FG>!1FGYA>6 !1FGY6!d6!

1A<>6!ce[b\3SfNaSMO6

G:fENBP'5I',IS'cI '-I'%E@CdN'+I'p'-I!5E@lN'cI 'effT6 !,G;8]<! A;@8LFG=<!=8> !E:>LW;!

9G>@G=<F !.%+/0,'+0,% ([u!%,%/,'*<%\!?*+10,0&&' ([%:>?6\![^8CAE@8FG3 !=,'*<';%0\!8;!

Ed



><9!?:>@AB<9!=8!%<>G;D?8G9!8;!,HIA?<6!I43!"89@!,G;GL8C8;@!<X!%8?<;=!p<F>=!

"8EE8F ! *<;B8;@A<;6 !*<;98]< !&G?A<;G> ! =8 ! "F<=:?@<F89 ! =8 !*KA>86 !'GCEA?<4!

,HIA?<6!E!NbaNN6

!E@HF@S ',I '(I 'MNTf6 !'<IA?A@J !<X !!%,%/,'*<% (+*+10,0&&'! @< ! ?8F@GA; ! 9<>G;G?8<:9 !E>G;@96!

.;AB8F9A@J!<X!*G>AX<F;AG4!.%(6!"K)!=A998F@G@A<;6!!Men!EE6

!EPHA;;B'5I'#'$I!effT6!$>8C8;@<9!=8!C:89@F8<!=8!E<V>G?A<;896!.;AB8F9A=G=!(:@W;<CG!

*KGEA;L<6!!*KGEA;L<4!,HIA?<6!ecO!EE6

(t-@<AS'uI'%I!MNON6!'K8!?>G99AXA?G@A<;!<X!@K8!9<>G;G?8G86!I43!d6!26!^G_`89P!#6!&6!089@8F!

G;= !(6 !)6 !%`8A=A;L ! [8=96\6 !'K8!1A<><LJ !G;=!'GI<;<CJ !<F ! @K8 !%<>G;G?8G86!

(?G=8CA?!"F8996!0<;=<;6!EE6!baSO6

(BrANR'cI'-I'UZM]I!%EG@AG>!K8@8F<L8;8A@J3!8B<>B8=!V8KGBA<:F!<F!CG@K8CG@A?G>!GF@AXG?@�!

&G@:F8!beb3eTTaeTO6

%E@CdN '+I 'cI '-I! effe6 !$> ! �E:>LW; !9G>@G=<F� !< ! >G !-%,%/,'*<%4 !:;G !GC8;GYG !EGFG ! >G!

K<F@A?:>@:FG!=8!%A;G><G6!I43!'G>>8F!9<VF8!!%,%/,'*<%(+*+10,0&&'!%:>?63!*<C<!E>GLG!

J ! B8?@<F ! =8 ! XA@<E>G9CG9 !8; !K<F@G>AYG96 !h:;=G?AW; !"F<=:?8 !%A;G><G6 !*<CA@H!

$9@G@G>!=8!%G;A=G=!k8L8@G>!%A;G><G6!*:>AG?D;4!,HIA?<6!NaMe!E6

%E@CdN'+I'cI'-IS'!I'-I'%E@CE'p',I'G:fENBP'5I!MNnc6!)8@8FCA;G?AW;!=8>!A;98?@<!B8?@<F!

=8!>G!q8;X8FC8=G=!=8>!E8FCG;8;@8!=8>!@<CG@8r![3#+*-0,$'+*4(0$+5&04/56!,A>>\!

8;!>G!F8LAW;!=8>!1G]j<6 !I43!5///!*<;LF89<!&G?A<;G>!=8!hA@<EG@<><LjG6!%<?A8=G=!

,8IA?G;G!=8!hA@<EG@<><LjG6!':I@>G!2:@A8FF8Y!*KAGEG94!,HIA?<6!bf!E6

%BNCj;FC'-I'cI! MNNS6! �;=A?89!=8!=AB8F9A=G=!E<V>G?A<;G> !J!8;@<C<XG:;G!G9<?AG=G!G>!

?:>@AB< ! =8 ! @<CG@8 ! =8 ! ?D9?GFG ! [!"#$%&'$ ( ')*+%,-%! 1F<@\4 ! 9: ! X8;<><LjG ! J!

F8;=ACA8;@< !VG]< !9A9@8CG9 !=8 ! >GVFG;YG !=8!?<;98FBG?AW; !J ! ?<;B8;?A<;G> !8;!

EG



*KGEA;L<4 !,HIA?<6 !'89A9 ! EF<X89A<;G>6 ! .;AB8F9A=G= ! (:@<;<CG !*KGEA;L<6 ! EE!

SOaNc

>ENPkA ' &I ' UZM\I! *F<99a?<FF8>G@A<; ! A; ! E<E:>G@A<; ! =J;GCA?9 ! G;= ! @K8 ! 9><E8 !<X ! 9EG@AG>!

BGFAG;?8aC8G;!F8LF899A<;96!+A`<9!Sc[M\3OfanM6

&rEB'*I!MNcn6!(!;8_!F8LF899A<;!C8@K<=!X<F!G;G>JYA;L!@K8!GLLF8LG@A<;!EG@@8F;!<X!G;ACG>!

E<E:>G@A<;6!#896!"<E:>6!$?<>6!Mf3!Maef6

^A@<iNF@'*I'5IS'+I'6I'(v@ANR'p'>I'*E:<kFI!effT6!$BA=8;?8!X<F!@FA?KF<CG?J!A;!@K8!LF88;!

E8G?K ! GEKA=4 !:#<5$ ( -0,$'+%0! [%:>Y6\ ! [^8CAE@8FG3 ! (EKA=A=G8\6 ! d6 ! <X ! /;98?@!

"KJ9A<><LJ!TM[MM\3MeTTaMecf6

^:NB'$I'UZZUI!%GCE>A;L!G;=!G;G>J9A9!<X!A;98?@!E<E:>G@A<;96!(;;:6!#8B6!$;@<C<>6!MNNM6!

bc3enTabfS6

#A: '(I ' p 'cI '+I '+@:bO;FI 'effc6 !+BAE<9A@A<;G> ! EF8X8F8;?894 ! =GCGL8 ! @KF89K<>=94 ! G;=!

=8@8?@A<; ! <X ! @K8 ! @<CG@<aE<@G@< ! E9J>>A= !.%+/0,'+0,% ( +*+10,0&&'! [^<C<E@8FG3!

"9J>>A=G8\!<;!98>8?@8=!@<CG@<!G??899A<;96 !1:>>8@A;!<X!$;@<C<><LA?G>!#898GF?K!

Nc3!Man

#dQFC_!B;;EDBI 'cI! effS6 ! "FA;?AEA<9 ! =8> ! C:89@F8< ! XA@<9G;A@GFA<6 ! 0GV<FG@<FA< ! =8!

/;@8>AL8;?AG !(F@AXA?AG> !J ! !%A9@8CG9 !=8! /;X<FCG?AW; !8;!(LFA?:>@:FG6 !*<>8LA< !=8!

"<9@LFG=:G=<9!?GCE:9!k8FG?F:Y6!k8FG?F:Y4!,HIA?<6!ef!E6

5E@lN'cI'-I! effe6 !*GFG?@8Fj9@A?G9!C<FX<>WLA?G9!J!G9E8?@<9!VA<>WLA?<9!=8>!E9j>A=<! !=8>!

@<CG@8 !.%+/0,'+0,%(+*+10,0&&' ([%:>?\ ! [u!%,%/,'*<%(+*+10,0&&'\6 !I43 !'G>>8F !9<VF8!

!%,%/,'*<%(+*+10,0&&'!%:>?63!*<C<!E>GLG!J!B8?@<F!=8!XA@<E>G9CG9!8;!K<F@G>AYG96!

h:;=G?AW; ! "F<=:?8 ! %A;G><G6 ! *<CA@H ! $9@G@G> ! =8 ! %G;A=G= ! k8L8@G> ! %A;G><G6!

*:>AG?D;4!,HIA?<6!SOaTT!E6

Zc



5E@lN'cI'-IS'cI'-I'%E@CdN'+IS'-I'GF<F@@E'6IS'!I'5FflE'-IS',I 'G:fENBP'5I'p' '^I'6I'

GpF@;p'5I'effe6!*A?><!VA<>WLA?<!J!C<FX<><LjG!=8>!9G>8FA>><!!%,%/,'*<%(+*+10,0&&'(

[9:>?\ ! [^<C<E@8FG3"9J>>A=G8\4 ! B8?@<F ! =8 ! >G ! 8;X8FC8=G= ! qE8FCG;8;@8 ! =8>!

]A@<CG@8r!8;!8>!1G]j<6!I43!'G>>8F!9<VF8!!%,%/,'*<%(+*+10,0&&'!%:>?63!*<C<!E>GLG!J!

B8?@<F ! =8 ! XA@<E>G9CG9 ! 8; ! K<F@G>AYG96 ! h:;=G?AW; ! "F<=:?8 ! %A;G><G6 ! *<CA@H!

$9@G@G>!=8!%G;A=G=!k8L8@G>!%A;G><G6!*:>AG?D;4!,HIA?<6!bOaST!E6

5E@BN ' cI ' #I ' END '*I '>E@@APBNI! MNNO6 ! %EG@AG> ! EG@@8F; ! X<FCG@A<; ! A; ! G; ! A;98?@ ! K<9@a

EGFG9A@<A=!9J9@8C6!%?A8;?8!eOn3McMNaMceM6

/EoE'!I'.I!effe6 !,:89@F8<4!C<;A@<F8<!J!:CVFG>89!8?<;WCA?<9!=8>!E9j>A=<!=8>!@<CG@8!

!%,%/,'*<%(+*+10,0&&'! [%:>?\6 !I43!'G>>8F!9<VF8 !!%,%/,'*<%(+*+10,0&&'!%:>?63!*<C<!

E>GLG ! J ! B8?@<F ! =8 ! XA@<E>G9CG9 ! 8; ! K<F@G>AYG96 ! h:;=G?AW; ! "F<=:?8 ! %A;G><G6!

*<CA@H!$9@G@G>!=8!%G;A=G=!k8L8@G>!%A;G><G6!*:>AG?D;4!,HIA?<6!TOaOO!E6

)FeE'#IS'-I'p'cI'6I'*ENHAER:A;;B'>I!MNNN6!kGFAGVA>A=G=!L8;H@A?G!=8!@<CG@8!=8!?D9?GFG!

8;!,HIA?<6!1<>8@j;!'H?;A?<!�e6!)8EGF@GC8;@<!=8!hA@<@8?;AG6!.;AB8F9A=G=!

(:@W;<CG!*KGEA;L<6!*KGEA;L<4!,HIA?<6!ec!E6

)F@@pS 'cI/I 'END'(AhBNS ')6 !effe!(!;8_!C8@K<= ! @< !C8G9:F8 !9EG@AG> !G99<?AG@A<; ! X<F!

8?<><LA?G>!?<:;@!=G@G6!9+*$+'04+04!N[e\4!MbbaMSM6

)F@@pS'cI'/I!MNNn6!,8G9:F89!<X!9EG@AG>!EG@@8F;!G;=!9EG@AG>!G99<?AG@A<;!X<F!A;98?@!?<:;@96!

I43!"<E:>G@A<;!G;=!?<CC:;A@J!8?<><LJ!X<F!A;98?@!CG;GL8C8;@!G;=!

?<;98FBG@A<;6!"F<?88=A;L9!<X!@K8!8?<><LJ!G;=!E<E:>G@A<;!=J;GCA?9!98??@A<;<X!

@K8!ef@K!A;@8F;G@A<;G>!?<;LF899!<X!8;@<C<><LJ6!h><F8;?84!/@G>J6

);FHP<iS'(I'c6 !MNSO6! !'K8!E<@G@<!E9J>>A= !!%,%/,'*<%(+*+10,0&&'! [%:>?\4 ! A@9!VA<><LJ!G;=!

?<;@F<>6!!,<;@G;G!(LFA?4!$IE6!%@G6!1:>>6!SScaNT6

Z$



,A<iE@DP'GI'#I! MNen6! !(!;8_!G;=!=89@F:?@AB8!=A98G98!<X!@K8!E<@G@<!A;!.@GK!G;=! A@9!

F8>G@A<;!@<!E<@G@<!E9J>>G6!"KJ@<EKG@<><LJ4!Mn3MSNaMSM6

*EiERwN'!I'cI'UZZYI!$9@G=j9@A?G!=89?FAE@ABG!J!EF<VGVA>A=G=3!:;G!E8F9E8?@ABG!VA<>WLA?G6!

$=6!.;AB8F9A=G=!(:@W;<CG!*KGEA;L<6!'8I?<?<4!$=<6!=8!,HIA?<6!bSf!E6

*iFEnnF@'#I',IS'uI'5FNDFNiE;;'p'#I!"HHI'MNnc6!$>8C8;@<9!=8!C:89@F8<6!2F:E<!$=A@<FAG>!

/V8F<GC8FA?G;<6!)6!h64!,HIA?<6

*BOF@dN'5I'cI'END'5I'#BFoANPBiNI'UZM\I! "G@@8F;9!<X!BGFAG@A<;9! A;!@K8!;:CV8F9!<X!

G;ACG>!E<E:>G@A<;9!G;=!@K8!VA<><LA?G>!X<:;=G@A<;9!<X!'GJ><Fg9!>G_!<X!@K8!C8G;6!

+A`<9!Sn[b\3eSNaeTe6

*B:HirBBD'+I',I'$I!MNOn6!$?<><LA?G>!,8@K<=96!*KGECG;!G;=!^G>>6!0<;=<;4!$;L>G;=6!

bNM!E6

*:E@FC'#IS'-I'5B;ANES'6I'5:@:EI! effO6 !$BG>:G?AW;!=8!?<><F89!EGFG!>G!<BAE<9A?AW;!=8!

*8FG@A@A9 ! ?GEA@G@G ! [)AE@8FG4 ! '8EKFA@A=G8\ ! 8; !(FL8;@A;G6( Q0?8 ( -0,5 ( A'*&84 ! =8Y6!

MS[e\3eNMaeNS6!

+Ep;B@'#I',I'UZ]UI!(LLF8LG@A<;4!BGFAG;?8!G;=!@K8!C8G;6!&G@:F86!MnN3ObeaObT6

+Ep;B@'#I',I'END'&I')I'uBArBDI'UZMKI!*<CEGFG@AB8!9J;<E@A?!=J;GCA?96!/6!#8>G@A<;9KAE9!

V8@_88;!A;@8Fa!G;=!A;@FGa9E8?AXA?!9EG@AG>!G;=!@8CE<FG>!BGFAG;?8ZC8G;!E<E:>G@A<;!

EGFGC8@8F96!d6!(;AC6!$?<>6!TM3nONaNfc6

+Ep;B@ ' #I ' ,I ' UZMYI! (99899A;L ! G;= ! A;@8FEF8@A;L ! @K8 ! 9EG@AG> ! =A9@FAV:@A<;9 ! <X ! A;98?@!

E<E:>G@A<;96!(;;6!#8B6!$;@<C<>6!eN3beMabTO6

+id@E@ANPPBN '^I 'UZM]I! "<E:>G@A<; !=8;9A@J !G;=!C<B8C8;@3 !G ! ?FA@AQ:8!<X !��C<=8>96!

+A`<9!Sc[M\3OfanM6

Z-



+@AQFH'6Is')I'!i@APHF'END'-I')I'5B;;F@I!effe6!'K8!ACE<F@G;?8!<X!K<9@!9EG@AG>!=A9@FAV:@A<;!

X<F !EGFG9A@8 !9E8?AG>AYG@A<; !G;=!9E8?AG@A<;3 !G !?<CEGFG@AB8 !9@:=J!<X !VAF= ! X>8G9!

[%JEK<;GE@8FG3!*8FG@<EKJ>>A=G8\6!d6!(;AC6!$?<>6!OM3ObTaOSn

+@:bQF@'$I'3I!effS6!1G989!EGFG!8>!=A98R<!=8!E>G;89!=8!C:89@F8<!=8!E>GLG96!I43!%8FA83!

,<=8><9!VA<8?<;WCA?<9!EGFG!>G!@<CG!=8!=8?A9A<;89!=8!CG;8]<!=8!E>GLG94!e3!

Mcaeb6!/&'(6!,G;XF8=A4!(FL8;@A;G6

3F;jPx:FC'3I',IS'$I'%BNCj;FC'%IS'!I'-I'%E@<lE'(IS'6I'$Px:AoF;'3I'p'5I'5I'5FDANE'-I'

effT6 ! (BG;?89 ! =8 ! A;B89@ALG?AW; ! 9<VF8 !.%+/0,'+0,% ( +*+10,0&&' (%:>?6 ! ! 8;!

(L:G9?G>A8;@896 !I43 !"89@ !,G;GL8C8;@!<X !%8?<;=!p<F>= !"8EE8F !*<;B8;@A<;6!

*<;98]<!&G?A<;G>!=8!"F<=:?@<F89!=8!*KA>86!'GCEA?<4!,HIA?<6!MbfaMbT!E6

3F@E'%I'cIS'3I'5EN:F;')IS'cI'#dQFC'!I'p',6!,FpNE',I'effe6!$?<><LjG!=8!E<V>G?A<;89!=8!

A;98?@<96!*<>8LA<!=8!"<9@LFG=:G=<96!,<;@8?A>><4!$9@G=<!=8!,HIA?<6!MbO!E6

Z<


