
"<12>;6E.02 ?=<>@<B;I 5.9D O BZE;.:;G
6;B2?@6\;I .802 E.\.9.�

� �� ^3@D</ ;`AB= (C2=:4=D >c32/:= AB/D3<7YB` H6=B=D7B3:7 7<D3AB7^<L
/913 V)B/D30<L O>@/DG A>=@B=D<L 6/:G A >cLAB/D0=C Y/B3<U� ,B`16B=
2<316 / B\2<316 = :3B<L16 >@JH2<7<J16 0C23 <CB<K 7<B3<H7D<`c3Y7B
>c323DYL; ;=23@<7H/17 ABJD/8L1L 6/:G� $=D\ Y9=:<L @=9 <3>=^9J /
B/9 83 8/A<K� [3 � � HJcL ;CAL 0\B /A>=a 6/:/ >c7>@/D3<J 93 DY3;
A>=@B=D<L; /9B7D7BJ; =2 D\C9G B`:=1D79C .X� /[ >= DY316<G
>=6G0=DK /9B7D7BG A>=@B=D<L16 =@5/<7H/1L�
&c3A :3B<L >@JH2<7<G A3 B32G ;CAL AB76<=CB DGBD=c7B <=D\ DABC> >cL;=
2= 6/:G� 9B3@\ </6@/2L <3D6=2<\ >@e16=2 Y/B</;7� <=DK A=17J:G
C Y/B3<� @39=<AB@C913 ABJD/8L1L� 87[ 13:K @=9G <34C<9^<L
DH2C16=B316<79G D 6/:3 / >c323DYL; B=:79 =^39JD/<=C 9=;>:3B<L
D\;`<C AB/@K >/:C0=D9G D 6/:3�

&@J13 </ >cLAB/D0` Y/B3< A3 0C2=C =236@JD/B >c323DYL; =2 >=2H7;C�
87[ H/ >@=D=HC 6/:G� $38H/HYL B3@;L< >c32J<L 6=B=DK6= 2L:/ 83

e [�'+�#�� O ('%�# e #$+�#, %'$ $�,+�)�!� '*�$!�$+� � �!�#( � e

��"#&
�$�����%"�)

��� �
3*"�� �

</>:J<=DJ< </ >c3:=; 9D`B</ / ^3@D</ �
� ��
�<D3AB713 83 B= </ >=;`@G </Y36= ;`AB/ / A </YL; @=H>=^B3;
=>@/D2C D3:9J� &c7 D\0`@=DK; cLH3<L >=2/:G </0L29C </ @3/:7H/17 Bc7
AB/D30<L A>=:3^<=AB7� <38D6=2<`8YL </0L29C A <38<7[YL 13<=C
�
 ��� ��� !^ >=2/:/ A>=:3^<=AB �C0=19 A�@�=�� �=@Y=D </2
,:B/D=C� 92G[ @=H>=^B=D/<J 13</ H6=B=D7B3:3; >@=839BC 0G:/
=26/2<CB/ </ �� �� � � �� !^�
 /9 B/9 16=2L; </ 9=<B@=:<L 2<G >cL;= </ AB/D0C� B/9 83 D3:;7 B`[9K
@=H6=2<=CB� 1= 83YB` >=<316/B D3 AB/@K; ;<=62G 6=2<` H16JB@/:K;
AB/DC / 1= 87[ <316/B <3:H3� � 7 92G[ B= >@=839B <3c3YL� B/9 83 <CB<K
>c78;=CB @=H6=2<CBL = =>@/D`� $/Y3 6/:/ A:=C[L 87[ 03H;J:/ �
 :3B /
HD:JYd D @=H3AB/D`<K; AB/DC 83 6=2<` D72`B HC0 ^/AC� $38@/2`87 0G16
</D@6: >c78;=CB @=H6=2<CBL = 9=;>:3B<L @39=<AB@C917 O>:<`13:K
6/:G� /:3 B= 0G 0G:= 83YB` = ;<=63; DGYYL; @=H>=^BC / B= A7 ;`AB=
H9@JB9/ <3;e[3 2=D=:7B�

� B/9 A7 ;GA:L;� [3 >@/D723:<L <JDYB`D<L17 B=6=B= A>=@B=D<L6= ABJ<9C
@=H2L:G >=H</8L </ >@D<L >=6:32 / 2=9J[=C 83 <J:3[7B` =13<7B�
�3:\ DH<79 B=6=B= >@=839BC H/>/2J 2= 9=<13>13 <=DK6= A>=@B=D<L6=
/@3J:C D (C2=:4=D`� = 9B3@K; A3 ;:CDL 87[ 23ALB9G :3B� *=6:3 83 >@D<L
D\H</;<\ >=^7<� �/:YL 7<D3AB713 D =02=0<K; 2C16C� >3D<` D`cL;�
0C2=C <JA:32=D/B�

,LB !/D/:L@� AB/@=AB/ ;`AB/

�5<1;I8 B �6B2;?8H A9606
 7D3<A9J C:713 A3 >= B=:79/ :3B316 >:J<=DJ<L 9=<3^<` 2=^9J <=DK6=
16=2<L9C D 13:K 2K:13�  7D3<A9J C:713 83 >=A:32<L C:71L >c7 D3:;7
4@39D3<B=D/<K 9@/8A9K A7:<717� 9B3@J <3;J 6=B=D\ 16=2<L9 D13:K
2K:13� , @=13 �
� � 8A;3 16=2<L9 >@=2:=C[7:7 /[
9 =20=^13 A !/@/47JB=D=C C:71L� &c3AB= 83YB` ABJ:3 16G0L =0@=DA9\ 9CA
9 @3/:7H/17� � >c3A B3<B= 63<2793> A3 </  7D3<A9K C:717 >@=2JD/8L
>/@13:G / 9=:/C2C8L A3 2/:YL <=DK 2=;G�
�� �� �
� � DG6:JA7:= #`AB= (C2=:4=D D\HDC 9 >=2J<L </0L29G </
@3/:7H/17 /913 V�6=2<L9 D  7D3<A9K C:717 T (C2=:4=DU� $/0L29C </

'&"(�5&,/%1 %� )*(�%6 �



�

@3/:7H/17 >=2/:= 13:93; >`B AB/D30<L16 A>=:3^<=ABL� <38D6=2<`8YL
</0L29C A <38<7[YL 13<=C � ��� ��
 !^ D^ �&� >=2/:/ 47@;/ )/#
A7:<713 / ;=ABG ]3A9J "L>/� 92G[ @=H>=^B=D/<J 13</ 2:3 >:/B<\16
13<L9e 0G:/  ��� 


 !^� �=0/ >:<`<L 0G:/ >eD=2<` AB/<=D3</ 2=
� � �� �
� �� *3@;L< @3/:7H/13 A3 DY/9 @=H6=2<` >@=2:=C[L H 2eD=2C
DGD=:/<K 2/:YL 7<D3AB713 </ O>@/DC 23DLB7 >@=0:3;/B719\16D83H2e
9 >c7:K6/8L1L; <3;=D7B=AB3;� 93 9B3@\; 0G 0G: H<3;=[<`< D83H2�
, A=C^/A<K 2=0` A3 H>@/1=DJDJ @=H>=^3B B`16B= O>@/D D83H2e /87[
B3_ 83 8/A<K� [3 >@=0:3;/B719K D83H2G >@=2@/[L 13:=C /917 = AB/B7AL13
9=@C<�
,\AB/D0/ BKB= ^JAB7 16=2<L9C 0C23 /913� 9B3@J C;=[<L 03H>3^<`8YL
>=6G0 16=21e / >c323DYL; 2`BL D 13:K 2K:13 C:713� % @3/:7H/17A3
;:CDL� /A>=a 1= A7 >/;/BC87� ;7<7;J:<` � � :3B� � >@D<L >@=839B DH<79:
<`92G >c32 23A3B7 :3BG� &= @3/:7H/17 0C23 A>:<`< H/A3 8323< D3:9\
O9=: / 2:C6 De^7 </Y7; =0GD/B3:e;�
$/DL1 A3 </A9\BJ ;=[<=AB 7 H>`B<` HLA9/B ^JAB >@=ABc329e H BKB=
7<D3AB7^<L /913 >=;=1L 2=B/13 </H>`B 2= @=H>=^BC ;`AB/�
&=2@=0<=AB7 = 2=B/17 / >cL>/2<K D\Y7 HLA9/<\16 >@=ABc329e A7
<316J; 2= <`8/9K6= H >cLYBL16 ^LA3: (C2=:4=DA9\16 :7ABe�

,LB !/D/:L@� AB/@=AB/ ;`AB/

'&"(�5&,/%1 .� )*(�%- �

%><721;GBG;I E:_; KE2:;I5< =9G;A B 'A1<93<B_
B ?</_ ;2?2 05D/D

. #�%���*  !(%� �� '(�����*�  ��*5�� ��0���  !(%��  !�#�1� "�
"�$#�3�4 ��#2�( �(" %0���� %0����� �4��� �&��*��� � #�� �(�� �*#
 !(%� "� %&���5�%�# �� "#�%�(� % ��0�� ����*- T (3</B/ �6;3:=DJ
T A3<JB=@9/�
 /9 8A;3 ,JA� ^B3<Jc3 @C2=:4=DA9\16 :7ABe A3H</;=D/:7 A D\D=83;
2`<L =9=:= AB/D0G .*, </ )39Gc3� A:L07:7 8A;3� [3 ,JA 0C23;3
7<4=@;=D/B� 8/9 A3 </ 2/:YL D\D=8 2LD/8L =0GD/B3:K  7D3<A9K�
*32G� , C>:G<C:\16 2D=C ;`AL1L16 >@=0`6:= </ (C2=:4=D` D3c38<K
>@=832<J<L'�4�& 3� � +'���*��  �(�$ / DHJ>`BL </ B= H/ABC>7B3:ABD=
=2A=C6:/A7:= </ ADK; 832<J<L H/2J<L'�4�& 3� � +'���*��  �(�$ � �=
B`16B= A:=[7B\16 / ^/A=D` <J@=^<\16 >@=13Ae DAB=C>7:G 83YB` 2D/
D\H</;<K D<`8YL D:7DG�
 32</9 A3 832<J = 4/9B� [3 >=A:/<17 >/@:/;3<BC >c78/:7 >=^JB93;
2C0</ <=D3:C AB/D30<L6= HJ9=</� 923 6@=HL� [3 A3 =;3HL <30= >cL;=
H@CYL >@JD= =0^/<e DG8J2c7B A3 93 AB/D0`� 9B3@J DH<79J D 838716
0:LH9=AB7 / D32:3 9B3@K </ @=H2L: =2 7<D3AB=@e ^7 23D3:=>3@e0C2=C
[LB�
�@C6J D`1 A3 >/9 87[ 2=B\9J >cL;= </Y36= @C2=:4=DA9K6= OH3;<L6=
>:J<C���& ���� %(��* ��!�$���� D32:G AB/D30<L Oc/2 9 16G0J;�
$/>c� !@/8A9\ Oc/2 9=<AB/B=D/:� [3 ��#�) OH3;<L @=H6=2<CBL </
.*, </ )393c3 DG2/<K AB/D30<L; Oc/23; D (C2=:4=D` 83
D @=H>=@C A OH3;<L; >:J<3;�
!C@7MH<L </ 13:K A7BC/17 83 7 4/9B� [3 AB/<=D7A9= >@=839B/<B/� 9B3@\ 83
H=2>=D`2<\ H/ @3/:7H/17 OH3;<L6= >:J<C D (C2=:4=D`� 83 D >cL>/2`
.*, </ )393c3 D @=H>=@C A3 AB/<=D7A93; !@/8A9K6= Oc/2C�
���(�* '�4�& 3� � OH3;<L6= >:J<C (C2=:4=D <383<� [3 16G0G <3c3YL�
/:3 DJ5<L;7 4=@;C:/13;7 CD323<\;7 D H/2J<L A3 @7H79/ 16G0<K
4=@;C:/13 83YB` DL13 >@=6:=C07:/� %2A=C6:/A3<L; H/2J<L H;`<G ^� �
A3 H23 =083D7:/ 4=@;C:/13� [3 D3 H;`<` OH3;<L6= >:J<C ^� � V;e[3
2=8LB 7 9 >@=D`c3<L 2/:YL16 >=[/2/D9e� >=9C2 <3</@CYC8L 9=<13>17
@=HD=83 OH3;LU� &cLB=;<J >=c7H=D/B3:9/ �<5� &4/CA3@=DJ A713
DGAD`B:=D/:/ BCB= 4=@;C:/17 H >=6:32C 2=2/B3^<\16 >=[/2/D9e T
H38;K</ 0@/BcL �=c/D=D\16 </ @3/:7H/17 @G0<L9/ / >/</ *J89/</
@=HYLc3<L AB/D0G ^=9=:J2=D<G� /:3 BGB= =2A=C6:/A3<K >=[/2/D9G 0G:=
>c317 ;=[<K D H/2J<L >c3A<` DG8J2c7B�
� B/9 A3 =2A=C6:/A3<L; H/2J<L H;`<G ^� � OH3;<L6= >:J<C DGBDJcL
>@=AB=@� 92G 03H >@=832<J<L D H/ABC>7B3:ABDC / A =0GD/B3:7 >cLA:CY<K
:=9/:7BG 83 >=CH3 </ CDJ[3<L >=c7H=D/B3:3� >@=839B/<B/ / >cL>/2<`
>=D`c3<K6= H/ABC>7B3:3� 1= 83 / 1= <3<L;.>AV2;I: 8<;02=02
><EB<72 KE2:I�
#e[3 A3 H2JB� [3 V;/:C83;3 ^3@B/ </ H3_U� /:3 H9CY3<=AB H >cL>@/DG
H;`<G ^� � 92G 2= <JD@6C� 9B3@\ ;`:G 2=B^3<K =@5J<G ABJB<L A>@JDG
>c7>=;L<9=D/B� A3 2=AB/:G 7<[3<\@A9K ALB` / 9=;C<79/13 </
A=C9@=;K >=H3;9G� 03H A=C6:/AC D:/AB<L9e� �=6C[3: <`9B3@J
832<J<L >@=0L6/:/ D 9=<4@=<B/^<L /B;=A4Kc3� $/=>/9 >c7>=;L<9G�
9B3@K DG16JH3:G >=CH3 H =031<\16 CAB/<=D3<L H/2J<L� A3 2= H;`<G
^�  <32=AB/:G De031� / B= A =2eD=2<`<L;� [3 <30G:G 9=<9@KB<`
A>317479=DJ<G D 2=0`� 92G A3 H/2J<L A16D/:=D/:=� �@� �
� ��
*/9[3 </9=<31 23DLB7 6:/AG 0G:= A16DJ:3<= H/2J<L H;`<G ^� ��9B3@K

0C23 >@=839B=D/B AB38<\ >@=839B/<B� 836=[ AB/<=D7A9= 83 D @=H>=@C A3
AB/<=D7A93; !@/8A9K6= Oc/2C / 9B3@K 2J: >@=6:C0C83 16G0G /
<3A>@/D32:<=AB7� 9B3@K A3 BJ6<=C D OH3;<L; >:J<C 87[ =2 @=9C�

��
�6G0G A3 A713 >=2/c7:= >c7 832<J<L 723<B7479=D/B� �</>c� <79=;C A3
<3:L0L AB/D`B </ )393c3 0GB=DK 2=;G T DGBDJc3:7 0G16=; >@/9B719G
CD<7Bc HJAB/D0G @=27<<\16 2=;e AL2:7YB<L >@D9G� H;`<7:7 0G16=;
H>eA=0 >/@9=DJ<L =0@=DA9\; >/@9=D7YB`;� HDGY=D/:7 0G16=;
6CAB=BC =0GD/B3: D 2/<K :=9/:7B`� H;`<7:7 0G16=; AB@C9BC@C/ A:=[3<L
=0GD/B3: :=9/:7BG / D <3>=A:32<L c/2` 2= 9@/87<G 9 :3AC </ ;LAB=
@=HD=:<`<L / A<L[3<L D\AB/D0G 0G16=; /913>B=D/:7 BcL>/B@=DK 0GB=DK
2=;G��  3 /:3 Hc38;K� 8/9 83 >/B@<= H 6:/A=DJ<L H/ABC>7B3:e�[3 /A7
<3<L 0=6C[3: De:3 H/ABC>7B3:e ;`AB/� /0G A3 16G0G ;7<C:=AB72<3A
</>@/D7:7� 92G[ 83 B= ;=[<K�

./ =0GD/B3:3  7D3<A9K / !/@/47JB=DK C:713
>> .23<`9  /93Y ;:� / 7<5�  /< &3B3@9/

�#+)*(�5%1 &�(/.�" 5/)* ,4"(�)+ .$6%- 2.�$%1�& '#/%+ 5� � ' (&
)'&#�5%0 !��%/%1

�.9VI 6;3<>:.02 8 -)+ #. (282b2
�=D=:L; A7 OD=23; C2`:/B 9@JB9=C ^/A=D=C @39/>7BC:/17� 8/9A3
DGDL83: >cL>/2 .*, $/ )393c3� �<3 �� >@=A7<13 �
� � �<5� .23a9/
)=0LY9=DJ 7<4=@;=D/:/ >/</ AB/@=ABC / HJ@=D3a 7 H/ABC>7B3:ABD=� [3
.*, $/ )393c3 83 DG0C2=DJ<= D @=H>=@C A3 AB/D30<L; >=D=:3<L;�
.J@=D3a H23 0G:/ 7 DG8J2c3</ >@=A0/ = >=2J<L >=2<`BC </ AB/D30<L
Oc/2 H/ #`AB= (C2=:4=D A 4=B=5@/473;7 H B=6=B= 2<3� H3 9B3@\16 83
>/B@<K� [3 .*, 83 DG0C2=DJ<= D @=H>=@C A3 AB/D30<L; >=D=:3<L;�
$/ HJ9:/2` [J2=AB7 H3 2<3 � 
� �� �
� � �2=:=[3<K >:<=C ;=1L =2
AB/@=ABG ;`AB/ (C2=:4=D 9 </6:L[3<L / >=cLH3<L 9=>7L H3 A>7AC 9 .*,
(C2=:4=D $/ )393c3� �<5� &3B3@9/ / �<5� )=0LY9=DJ =02@[3:7 =2
=20=@C 2=>@/DG #/57AB@JBC ;`AB/ ]� �C2`8=D713 � 
� �� �
� �� B8� H/
;`AL1�
R [J2=AB �3=2KH73 (3/:7BG A�@�=�� = AB/<=D7A9= 9 @=HYLc3<L >/@9=DJ<L
= � ;LAB </ .*, H 2eD=2C H/87YB`<L >/@9=DJ<L >@= @=27<<K 2=;G
>=2/<=C 2<3 �� � �� �
� ��
RHJ>7A = =23DH2J<L / >c3DH3BL AB/D0G H3 2<3 � �� � �� �
� �� 9B3@\03H
>c7>=;L<39 >=23>A/: >/< AB/@=AB/�
R / 6=2<` 2=9C;3<Be �</>c� = 9D/:7B` >=C[7BK6= 9/;3<7D/�
/A4/:BCS�
.92 ;2</1>X296 7?:2 @D =<1?@.@;HT B8� AB/D30<L >=D=:3<L .*,
$/ )393c3 D^3B<` 5@/4719K >cL:=6G� A=C6:/AG A=CA32e / 5@/4719=C
>cL:=6C 9=:/C2/^<L6= A=C6:/AC� &= 838716 C@53<17 2=>@/D<LOc/2
� �� �� �
� � =2>=D`2`:� VD3Y93@J 2=9C;3<B/13 0G:/ >c32J</
9 =2D=:/1L;C =@5J<C 9 >=A=CH3<LU�
(@27;<A <1=<B_] </1>X296 ��� �� �
� � @.8H E.?@A=6@29H "*�>�
+.92B?8Z� �;4� )b2/I; . �;4� (</IV8<BG ;. 1.9VI XG1<?@
< =<?8D@;A@I 6;3<>:.02 =<192 L�� EG8<;. < </0I05� 8@2><A =<1.96
1;2 ��� �� �
� �� ).@< <1=<B_] /D9. 1<=>.B;I: Kb.12:
BD5<@<B2;. ��� �� �
� �� @7� 12; =<@H�� 0< :A 8>.7?8Z Kb.1 E.?9.9
1.@<B<A ?05>G;8<A ?1_92;I� X2 =<?I9G 1<8A:2;@.06 E=_@�
'<E5<196 7?:2 ?2� X2 ;29E2 1G92 \28.@ . ��� �� �
� � 7?:2 ?2 ?6@A.0I
?2E;G:696 =.;. =>6:G@<>. :_?@. [2?8H �A1_7<B602�

�<5� .23a9/ )=0LY9=DJ





->AV2;I ;G1</ ;. =<AX6@Z =<@>.B6;Gb?8Z <927
%2 @=9C �
� � ;J;3 A;:=CDC A3 A>=:3^<=ABL �!%�&� </
:79D72/17 >=C[7BK6= >=B@/D7<JcA9K6= =:383� 6:/D<` H B=6= 2eD=2C�
/0G A3 B3<B= =:38 87[ <32=ABJD/: 2= 9/</:7H/^<L A=CAB/DG� 9/;
<383<[3 <3>/BcL� /:3 @=H6=2<` B/; Y9=2L�
"79D72C8L1L A>=:3^<=AB <J; H/>e8^7:/ A0`@<K <J2=0G� 9B3@K0G:G
C;LAB`<G </ A0`@<\16 ;LAB316 A3>/@=D/<K6= =2>/2C / 2= <L[ A3
;=6: C>=Bc303<\ =:38 D6/H=D/B D &�* :/6DL16�
&c3AB=[3 0G:G A0`@<K <J2=0G D727B3:<` =H</^3<G� </ 1= 8A=C
C@^3<G� B/9 2=16JH3:= A=CAB/D<` 9 H/>:a=DJ<L <J2=0 A;`A<\;
9=;C<J:<L; =2>/23; =2 <3C9JH<`<\16 =0GD/B3: / BC2L[
2=16JH3:= <3CABJ:3 93 ABL[<=AB3; =2 47@;G� 9B3@J :79D72/17=:38e
>@=DJ2L� &@=B=[3 A3 AB/D <3:3>Y7: /<7 >= <`9=:79/ C>=H=@<`<L16�
B/9 8A;3 >=ABC><` H/^/:7 H3:3<K <J2=0G </ =:38 H3 A0`@<\16 ;LAB
AB/6=D/B� .eAB/:7 87[ >=CH3 2D` H3:3<K >=>3:<713 / B= C �:=>C/
C Y9=:G </ �/@A9K :=C13� ,[2G B/9K >:/B7:=� [3 B3<B= =:38 83 ;=[<K
:79D72=D/B </ A0`@<K; 2D=c3 D 6=27<J16 C@^3<\16 >@= D3c38<=AB�
�=6C[3: =2>/29e D <J2=0J16 / B/9K =9=:= <J2=0 </ B`16
>=A:32<L16 2D=C ;LAB316 C@^7B` <3C0\D/:=� A>LY3 </=>/9 / B/9
8A;3 ;CA3:7 @=H6=2<=CB� [3 </ D3c38<` >cLABC><\16 ;LAB316 BGB=
<J2=0G <30C2=C / >=C[7B\ =:38 0C23 ;=[<K968B61<B.@ =<AE2 ;.
?/_>;H: 1B<b2�
 3 <J; 8/A<K� [3 83 B= 832<=H</^<K =;3H3<L 9=;4=@BC >@= </Y3
=0GD/B3:3� )0`@<\ 2De@ 83 =B3Dc3<\ =2 H/^JB9C 2C0</ D`BY7<=C
2= 9=<13 :7AB=>/2C D[2G D A=0=BC 2=>=:32<3 / D3 ABc32C
=2>=:32<3� &/9 0\DJ 832<=@JH=D` =B3Dc3< >= DJ<=^<L16
ADJB1L16� */9K 8A3; =02@[3: 2=B/H� 8/9 ;/8L =0GD/B3:K :79D72=D/B
B3<B= >=B@/D7<JcA9\ =:38 D H7;<L; =02=0L� 92G 83 A0`@<\ 2De@
CH/Dc3<�
 J ;e[C >=A=C27B� 9=:79 >=C[7BK6= =:383 :79D72C83;3 D </YL
2=;J1<=AB7� ,`BY7<=C B= <30\DJ DL1 <3[ Bc7 :7B@G H/ >e: @=9C�
�617 BL;B= >=[J2/B DY316<G =0GD/B3:3� /0G D H7;<L; =02=0L
B3<B= =:38 A9:/2=D/:7 D &�* :/6DL16 = =083;C ;7<7;J:<` � �� :7B@C
/ <3;`:7 0G ;LB >c3A H7;C 2=;/ DL1 <3[ 2D` BGB= &�* :/6D3� 1=[
0G A3 ;`:= D38LB 2= 9/[2K6= 0GBC� &=2=B\9J; >=CH3 >c3A H7;C�
,L;3� [3 83 B= =;3H3<L� /:3 A</[L;3 A3 C2@[3B </Y3 ;`AB= ^7ABK
H/ 9/[2=C 13<C�

,LB !/D/:L@� AB/@=AB/ ;`AB/

+2b27;H =><721;G;I B �96;?8A =></_59<
 /9 8A3; 7<4=@;=D/: D ;7<C:K; ^LA:3 (" / HJ@=D3a HD/: </ B=B=
832<J<L� D3c38<K >@=832<J<L D �:7<A9C A3 CA9CB3^<7:= �� �� �
� ��
!@=; D`BY7<G @/2<L16 / 832<=6= H/ABC>7B3:3� >c78/: >=HDJ<L
�<5� !=<3^<\� <J;`AB39 >@7;JB=@/ ]3A9\16 �C2`8=D71� H=2>=D`2<\
H/ 2=>@/DC�
�:/D<L BK;/ B32G 0G:= 8/A<K� +H/Dc3<L 9@^9C D �:7<A9C >@= B@/<H7B<L
2=>@/DC ]3A9\16 �C2`8=D71� >c3A </Y7 ;LAB<L / B=BJ:<`� D3 DY316
A;`@316 <3DG6=DC8L1L 9=;C<79/17� 92G[ <J; ;`AB= ]3A9K
�C2`8=D713 0:=9C83 838L O>:<K CH/Dc3<L 87[ c/2C :3BS
.13:/ H/>:<`<J C^30</ DH2`:JD/1L6= 7<AB7BCBC A >/<3; <J;`AB93;
[7D` 27A9CB=D/:/� &@=0@/:7 8A;3 =BJH9C 832<=A;`@<K6= >@=D=HC�
9B3@\ 0G: DY3;7 =0GD/B3:7 @=H6=2<` =2;LB<CB� �J:3 0G:=
27A9CB=DJ<= = <J6@/2<L A7:<717 </ 9/B/AB@C ;`AB/ ]3A9K �C2`8=D713�
9B3@J 0G H>@e16=2<7:/ AB/D30<L >=D=:3<L </ H/A:3>3<L� 9B3@K 0C23
D B`16B= 2<316 DG2/<K� �=6C[3: >@JD` A >=2;L<9=C DG0C2=DJ<L
<J6@/2<L A7:<713� . BKB= 27A9CH3 0G:= 8/A<K� [3 </ DG0C2=DJ<L
<J6@/2<L A7:<713 >@=>=8C8L1L ,@JB= / )C16K ,@0<K ;`AB= ]3A9K
�C2`8=D713 <3>=9@/^C83 <30= 83< D3:;7 >=HD=:</�
Z7D` 8A;3 B/9K 27A9CB=D/:7 = A=CAB/D<K; >=@CY=DJ<L 2=>@/D<L16

-.1G;I E:_;D \� � KE2:;I5< =9G;A 'A1<93<B
#. =<?921;I: E.?21G;I E.?@A=6@29?@B. ?2 ?05B.9<B.9< E.1G;I
E:_;D \� � T% 'A1<93<B� �?2: >G1� X2 ?2 =<1.b69< 1< E.1G;I
=><?.16@ .92?=<` =<?<AE2;I . =><B_b2;I @_05@< /<1d�
R �= B3FB=DK ^JAB7 =6:32<` 9/</:7H/13 <CB<K H/6@<=CB� [3 >c7=22L:<K
9/</:7H/17 23Yd=DK D=2G H 9=;C<79/1L 0C23 <CB<K >c32 H/OAB`<L;
2= D=2<L6= @317>73<BC C;LAB7B :/>=:G </ =:38=DK / @=><K
:JB9G <30= DG0C2=D/B A327;3<B/^<L <J2@[3� 9B3@K 0C2=C ;LB ADK6=
>@=D=H=D/B3:3�
M #A@;<?@ 1<1>X2@ <05>.;;H =G?:< 92?.� @7� �
 : <1 <8>.72 92?.
/2E EG?@.B/D . @< BVA12 /2E BZ76:8D� 812 <8<9;I KE2:I 2B612;@;_
=9;I 3A;806 92?.� /Dc 712 8.@.?@>G9;_ < ;.=b� <?@.@;I =9<05A
;2=9<1;<A� $3832<J A3 = HJ9=<3; 2/<=C <CB<=AB� >@=B=[3 <3823
= :3A H 6:327A9/ :3A<L6= HJ9=</ �A=C^JAB &+&�"�� /:3 83 <CB<=AB
@3A>39B=D/B ABJD/8L1L AB/D OH3;L / >=<316/B =16@/<<K >JA;=7 C :3Ae�
9B3@K <38A=C A=C^JABL &+&�"� *GB= :3AG 8A=C =AB/B<` </>c� HJ9=<3;
= =16@/<` >cL@=2G / 9@/87<G H/ :3AG >=D/[=DJ<G �>=2:3 D\9:/2C
#7<7AB3@ABD/ [7D=B<L6= >@=ABc32L ]( 823 = D\H</;<\ 9@/87<<\ >@D39
:3A�� $3H/AB/D`<J / >@= :727 7 HD`c >@=ABC><J 9@/87</ ;J D3:9=C
6=2<=BC / D OH3;<L; >:J<=DJ<L =01L 0G A3 ;`:/ @3A>39B=D/B�
�G92 ?2 =<1.b69< =><?.16@� X2 ?2 =<;205G =<?<A16@ ;IX2 AB212;G
=b6=<:I;8. 36>:_ ? .A@<>6E.0I B </<>A B<1<5<?=<1Gb?@BI�
�<5AX29 .92 E.?@A=6@29?@B< ;2<159.?<B.9<� X2 @2;@< =<?A128 /A12
E.=>.0<BG; 1< E:_;D KE2:;I5< =9G;A \� � . /<5AX29 .;6 ;21<V9<
82 8<;8>2@6E.06 @2>:I;A 1< 81D :A?I @2;@< =<?A128 /Z@
BD=>.0<BG;�
R &@=B=[3 A>=:3^<=AB ]�,�! /�A� 83 >@=D=H=D/B3:3; D=2=D=2e/
9/</:7H/1L ;`AB/ (C2=:4=D� 2=;<LDJ; A3� [3 >c7 >=ACH=DJ<L
9/>/17BG 9/</:7H/^<L6= A0`@/^3 83 D3 ABc3BC HJ8;e� &@=B= 0G:/ 2J</
</ D`2=;L *316<719J >=;=1 T (C2=:4=D T 9/</:7H/^<L A0`@/^ V(U
&,�  � �	���;;� %!� � 23Yd=DK H2@[3 T 9/>/17B<L / B316<=:=5719K
>=A=CH3<L� &@=839B=DJ 2=9C;3<B/13 0G:/ H>@/1=DJ</ D O<=@C@=9C
�
�  >=2 ^LA:3; H/9JH9G �<5� #716/:3; #/<2=C / #/@B7<3;
XC:7AB=C � �'+�&(% �!*� ]316=D/ ���  �
 
� ]3A9K �C2`8=D713 �
�<5� #716/: #/<2/ 83 /CB=@7H=D/<\ 7<[3<\@ >@= D=2=6=A>=2JcA9K
AB/D0G / 9@/87<<K 7<[3<\@ABDL / 83 A>=:C/CB=@3; >@=839B=DK
2=9C;3<B/13 9/</:7H/^<L6= A0`@/^3 (C2=:4=D� &@=839B=D=C
2=9C;3<B/17 BK[ =02@[3:7 H/ABC>7B3:K #`AB/ (C2=:4=D 2<3

� � � � �
� � =2 =0^/</  /@=A:/D/ ,/:3DA9K6=� - @<5<@< 1dB<1A
=<X.1A76� ./D ?2 8 @<:A@< 1<8A:2;@A =b659IX29< =b6 ;GB>5A
E.1G;I E:_;D \� � <5921;_ >24A9.@6Bd . ?@.;<B2;I 96:6@d ;2/<
:_?@< 'A1<93<B ;205.9< E=>.0<B.@ ;2EGB6?9Z E;.9208Z =<?A128�
8@2>Z /D ?2 BD=<bG1.9 ? ><E=<>D ?=<92\;<?@6 [�+� .�?� .
�&*�%'$�� )* . E2 8@2>H5< /D ?2 ;G?921;_ BD05GE29<�
).8H /D9< A=<E<>;_;< ;. (@.;<B6?8< E=>.0<B.@292 KE2:;I5<
=9G;A 'A1<93<B 82 ?@.B/_ Q-)+ #. (282b2 8� K� 'A1<93<B�
 <:A;68.02 O E:_;.P H3 2<3 �� � � �
� �� [3 BD@H3<L. ��� 
�
���5� � 9� O� (C2=:4=D�� ��%!1��� �  !�%����� % "�$���$ " /�
�$�����%- ;2;I B ?<A9.1A ?2 ?@.;<B6?82:  >.7?8H5< Kb.1A
�65<\2?H5< 8>.72 .;6 ? @205;608Z:6 =b21=6?D < ;.89G1G;I ?2
?>GX8<BZ:6 B<1.:6�

 /@=A:/D ,/:3DA9\ ;:�

>c3>7Ae D 9@^9C� $32=2@[=DJ<L @G16:=AB7� >c39@/^=DJ<L B=<J[3
<J9:/2<L;7 D=HG� 2=2JD9/;7 / 13:9=DJ HDGYC8L1L A3 /5@3A7D7B/ c727^e
D <38C[YL16 ;LAB316� �L9G B=;C DH<79:/ ;GY:3<9/ </ A>=:3^<K
832<J<L >@7;JB=@/ ]3A9\16 �C2`8=D71 �<5� )D=0=2G� 836= <J;`AB9/
�<5� !=<3^<K6= / 9==@27<JB=@/ #`ABA9K >=:7173 ]3A9\16 �C2`8=D71
�<5� ,JD@G H/ O^3:3; 2=2@[=DJ<L 2=>@/D<L16 >c32>7Ae D 9@^9C�
� >@=B=[3 83 >=Bc30/ 9=CB [3:3H=� 2=9C2 83 [6/DK� B/9 2= BcL
>@/1=D<L16 2<e >= D3c38<K; >@=832<J<L 0G:/ B/B= A16eH9/
</>:J<=D/<J D B3@;L<C � �� �� �
� � =2 � 6=27< >cL;= D 9/<13:Jc7
>@7;JB=@/� ./ ;`AB= (C2=:4=D A3 9@=; ;<3 HO^/AB<7: 832<J<L 7>/<
;LAB=AB/@=AB/ #5@� !=:/cL9� . B=6=B= 832<J<L DH<79:G Bc7 HJD`@G�
� � #`ABA9J >=:7173 ;`AB/ ]3A9K �C2`8=D713 0C23 >@/D723:<`
;=<7B=@=D/B 2=2@[=DJ<L 2=>@/D<L16 >c32>7Ae D 9@^9C� >c323DYL;
H/9JH/<\ >@e83H2 D=H723: </2 �� BC<G�
�� .3 AB@/<G =2 )C16K6= ,@0<K6= 0C23 2=>:<`<= 16G0`8L1L AD7A:K
2=>@/D<L H</^3<L </ =H</^3<L A:3>K C:713 >@= D=H72:/ </2
�� BC<G A 2=AB/B3^<\; >c32AB763; >@= c727^3 <J9:/2<L16
/CB=;=07:e�
� , B3@;L<C ��� �� �
� � 83 >=HD/<J (/2/ ;`AB/ (C2=:4=D/ </
832<J<L (/2G ;`AB/ ]3A9K �C2`8=D713 A BK;/B3; CH/Dc3<L 9@^9C
7 03H <CB<=AB7 DG0C2=DJ<L <J6@/2<L A7:<713� � B3<B= <JH=@ H/H<`: </
D3c38<K; >@=832<J<L / >@= =0GD/B3:3 9@^9C 83 B= 8327<J HJ16@/</� 8/9
A3 D cJ2C ;`AL1e 2=^9/B 2347<7B7D<L6= H/A:3>3<L�
. B`16 DY316 832<J<L 83 8/A<K� [3 D323<L ;`AB/ ]3A9\16 �C2`8=D71
;J A>=CABC 2/:YL16 >@=0:K;e / B/9 A7 >@=0:3;/B79C =0GD/B3:
A=CA32<L6= ;`AB/� @3A>39B7D3 838L ;LAB<L ^JAB7 O>:<` H/ AD=C <303@3�
 3 <CB<K� >=9C2 0G16=; <3CA>`:7 </ 832<J<L (/2G ;`AB/ ]3A9K
�C2`8=D713� 2=@/H7B 7 </ 832<J<L ./ABC>7B3:ABD/ ;`AB/ ]3A9\16
�C2`8=D71 / 2J: >=2<79<=CB DY316<G 9@=9G� 9B3@K <J; C;=[<L 9@^39
87[ 2347<7B7D<` H/A:3>7B�

,LB !/D/:L@� AB/@=AB/ ;`AB/



�

-.?@A=6@29?@B< ;2?05BG969< <?.E2;I 1B<A 9.B6\28
;. 5>GE6  >G9<B?8H5< >D/;I8.

$/ >=A:32<L; H/A32J<L H/ABC>7B3:ABD/ 0G: H/c/H3< 2= >@=5@/;C 0=2�
9B3@\ A3 B\9/:<?.E2;I 9.B6\28 ;. 5>GE6  >G9<B?8H5< >D/;I8.�  7[
@/2/ ;`AB/ <32=>=@C^7:/ A16DJ:7B H/ABC>7B3:ABDC B3<B= 0=2D3 ADK;
CA<3A3<L� ,H6:323; 9 B=;C� [3 6@JH !@J:=DA9K6= @G0<L9/
�>/@1� ^� ���	� � 83 >cL@=2<L =2>=^7<9=D=C :=9/:7B=C D 13<B@C ;`AB/
(C2=:4=D� B/9 H23 0G:= </D@[3<= =A/H3<L 2D`;/ :/D7^9/;7
A 03B=<=D\; HJ9:/23;� B/9 8/9 83 H<JH=@<`<= </ ;/>` / :=9/:7B/
CD323</ </ 4=B=5@/477� &c3AB=[3 ;LAB= 9 =A/H3<L A3 </:KHJ >=2 O@=D<L
9=;C<79/13� B/9 838716 C;LAB`<L >=D/[C87 H/ 03H>3^<K / D`cL;� [3
>c323DYL; AB/@YL 53<3@/13 0G :/D7^9G =13<7:/� &@JD` =0/D/
= 03H>3^<=AB :72L D >cL>/2` <36=2G H>eA=03<K 2=>@/D=C </ 6@JH7
0G:/ 6:/D<L; /@5C;3<B3; <3A16DJ:3<L B=6=B= 0=2C� �3H>3^<=AB
;CAL 0\B A/;=Hc38;` </ >@D<L; ;LAB`� /:3 B= 0G <3A;`:7 >=2 6@JHL
>@=8LB /<7 16=217� >@=B= A3 D B=;B= >cL>/2` A BL;B= BD@H3<L;
<3HB=B=[aC87 / 16B`: 0G16 >=2`9=D/B DY3;� 9B3cL B3<B= <JD@6
>=2>=c7:7�

 /@=A:/D ,/:3DA9\ ;:�

'A1<93<B  >G9<B?8Z >D/;I8 O <?.E2;I 9.B6\28

%><\ #� 9.B6\8D ;. 5>GE6  >G9<B?8H5< >D/;I8.
 /9 0G:= D3 D\Y3 CD323<K; ^:J<9C </>AJ<=� @/2/ ;`AB/ A9CB3^<`
<3A=C6:/AL A C;LAB`<L; :/D7^39 D >@=AB=@C 6@JH3 !@J:=DA9K6=
@G0<L9/� 8/9 =>/9=D/<` >=[/2C83 >/< H/ABC>7B3: ,/:3DA9\� �eD=2e
9 <3C;LAB`<L :/D7^39 83 9@=; 2eD=2C H23 CD323<K6= C@^7B` DL13�
, >@D<L c/2` 83 >=Bc30/ A7 CD`2=;7B� [3 C;LAB`<L :/D7^39 0G >=2:3
>=[/2/D9C >/</ ,/:3DA9K6= <30G:= </ 6@JH7 @G0<L9/ �1=[ 83 >/@13:/
^� ����� /:3 >cL;= D @G0<L13 �8L; CD323<J >/@13:/ ^� ���	� �� �<=�
>=[/2/D39 83 </ =A/H3<L :/D7^39 2= >@=AB=@C >=2 6@JH� </
<3H>3D<`<=C ^JAB 13ABG� 9B3@=C >=C[LD/8L <`9B3cL 16=217� /0G A3
<3;CA3:7 </ 87[ 2=AB OH9K 6@JH7 DG6\0/B /CBe;� �:3 /<7 B3<B= >@=AB=@
<3<L D6=2<\ H38;K</ H 2eD=2C YLc9G BKB= 13ABG� &=9C2 A3 </ BCB= <3
H@=D</ <38Y7@YL 13ABC 83YB` C;LABL :/D7^9G� 87AB` B= ;e[3 HBL[7B >@e83H2
;/;7<39 A 9=^J@9G =9=:= B`16B= :/D7^39 H38;K</ >c7 838716
=0A/H3<=AB7� � B= <3CD/[C87 O2@[0C BKB= ^JAB7 13ABG� � /0G A7<`92=
A32: </ BCB= :/D7^9C / B`A<` H/ HJ2G ;C 83H27:/ /CB/ A D\4C9G

D O@=D<7 836= 6:/DG� B= <3>=D/[C87 H/ 723J:<L >c32AB/DC V>cL@=2<L
=2>=^7<9=DK :=9/:7BG D 13<B@C ;`AB/U� , A=CD7A:=AB7 A <32/:39=C
A=16=C AD�  J</� 836=[ 6:/D/ 0G:/ >eA=03<L; D/<2/:e 87[ <`9=:79@JB
:=D3</ H @G0<L9/� >=16G0C87 7 = D6=2<=AB7 / O^3:C C;LAB`<L :/D7^39
D BKB= :=9/:7B`� *= 87[ De031 <32=;\Y:L; >cL>/2<K <JA:329G
>=D=2a=DK D:<G� 92G 0G <3D6=2<` C;LAB`<K :/D7^9G ;=6:G
H/>cL^7<7B HD`BY3<L >=D=2a=D\16 Y9=2� , <3>=A:32<L c/2` 0G16 16B`:
>c7>=;3<=CB� [3 C !@J:=DA9K6= @G0<L9/ 83 :/D7^9/ C;LAB`<J
D >@=AB=@C 9=<13 6@JH3 / "7>=DK C:713� � [3 0G B/B= :/D7^9/
9/>/17B<` <3AB/^7:/ HJ8;C =0^/<e� = B=; <38A3; H13:/ >c3AD`2^3<�
(/2/ ;`AB/ D [J2<K; >cL>/2` <3=2;LBJ =A/H3<L 2/:YL16 :/D7^39 </
D6=2<K; OH3;L ;`AB/� 9B3@K 0C2=C A;GA:C>:<` A:=C[7B </Y7;
=0^/<e;� , B=;B= 2C16C DGHD/:/ 7 >/</ H/ABC>7B3:3 ,/:3DA9K6= 93
H;`<` :=9/:7BG >@= =A/H3<L :/D7^39� >/< ,/:3DA9\ DY/9 ABJ:3
>@343@C83 V6@JH !@J:=DA9K6= @G0<L9/U�

%<2c38 XD382/� ^:3< @/2G ;`AB/



�

�;3<>:.\;I @./A92 B K1<9I
'A1<93<B?8H5< =<@<8.

%2 @=9C �
� � 8A;3 A3 7<B3<H7D<` A</[7:7 H/0@J<7B H<7^3<L
9@/87<G D W2=:L (C2=:4=DA9K6= >=B=9/� .O^/AB<7:7 8A;3 A3
;<=6/ ^/AB= 7 <3>cL83;<\16 832<J<L� A</[7:7 A3 HLA9/B
>=2>=@C </ <38@eH<`8YL16 ;LAB316� A0L@/:7 >=2>7AG >=2 >3B713
/ </9=<31 8A;3 D32:7 7 A=C2<L A>=@� &@= 832<=2CYYL
832<J<L A 7<AB7BC13;7 8A;3 H/:=[7:7 =0^/<A9K A2@C[3<L� 2<3A
A>=:39 $JY 2=;=D� �L9G >=2>=c3 / >=;=17 ;<=6/ :72L A3
>=2/c7:= D\AB/D0C D O2=:L H/BL; H/AB/D7B� �`63; B`16
<`9=:79/ :3B 8A;3 </A6@=;J[27:7 7 c/2C 9D/:7B<L16 7<4=@;/1L
= 4:Mc3� 4/C<` / 53=:=577 D BKB= =0:/AB7� &=BD@27:/ A3 BC
3F7AB3<13 ;<=6/ DHJ1<\16 @=AB:7< / [7D=^716e� #J;3 D3:9=C
@/2=AB� [3 A3 <J; >=2/c7:= BG <382e:3[7B`8YL 7<4=@;/13 C;LAB7B
>cL;= D O2=:L� %2 H/^JB9C :KB/ AB=8L C DABC>C 2= O2=:L
(C2=:4=DA9K6= >=B=9/ 7<4=@;/^<L B/0C:3� &@=16JH38L1L A3 B/9
;e[=C A3H<J;7B A BL;� 8/9 13<<\ 9CA >cL@=2G H/ ;`AB3;
;J;3� � 93 DH<79C A/;=B<K B/0C:3 0G:= >=Bc30/ >=;=17 /
>=2>=@G� ) C;LAB`<L; </ ADK; >=H3;9C A=C6:/A7:=
^3A9=0C2`8=D719K �`9/<ABDL C 9=AB3:/ AD� #79C:JY3�
4=B=5@/473 / B3FBG /CB=c7 >=A9GB:7 H2/@;/� 2c3D`<=C
9=<AB@C917 H/ 13<C ;/B3@7J:C H6=B=D7: @C2=:4=DA9\ B@C6:Jc
"C9JY �:/D7<9/� 47</<^<` >c7A>`:7  76=^3A9\ 9@/8 / (=27<<K
13<B@C; (C2=:4=D� ,Y3; ;=1 2`9C83;3�

�:7Y9/ XB`>J<=DJ

 >G9<B?8Z >D/;I8 .  <12@8. B ?<AB6?9<?@205
, >c3216=HL16 (C2=:4=DA9\16 :7AB316 8A3; 7<4=@;=D/:
=0^/<G D ^:J<9C A <JHD3;[G?@ 12Vc<BH B<1D E 8<:A;68.0I
 <12@8D ��� =<@2\2 1<  >G9<B?8H5< >D/;I8A= B=;� [3 2=
@32/9^<L CHJD`@9G ;7 H3 AB@/<G D323<L ;`AB/ <30G:/
>=A9GB<CB/ [J2<J =2>=D`_ </ >LA3;<\ 2=B/H >=:=[3<\ 2<3
� �� �
� ��
-.7I:.9 7?2: ?2 < @<� E1. 81DX :_?@< 'A1<93<B
?<A59.?69< ? ;.=<72;I: 12Vc<BH B<1D E 8<:A;68.0I
 <12@8D ��� 1<  >G9<B?8H5< >D/;I8A� E./ZB.9< ?2 @.8H
=>2B2;@6B;I:6 . ?D?@H:<BZ:6 <=.@b2;I:6� ./D ;21<V9<
8 =>d;68A <927<BZ05 ;2/< ><=;Z05 =><1A8@d =b212BVI:
E .A@ 1< @<5<@< B<1;I5< >206=62;@A� �<@.E2: ><B;_X /D9<�
81< /D =bI=.1;_ ;2?9 36;.;\;I 1d?9218D <1?@>.`<BG;I
BE;689Z05 V8<1 O :_?@< 'A1<93<B ;2/< �96;0<BG �<>.�
*3<B= 2=B/H <JY >/< AB/@=AB/ >c3>=A:/: AB/@=AB=D7 �:7<1=DK
�=@G / H>`B 8A3; =02@[3: =2>=D`_ �<5�  � �:=@7J</ �H/
7<D3AB=@/ !�%���� �� /�A��� &=2:3 B=6=B= A2`:3<L 0G:/ 13:J
A7BC/13 >@=832<J</ A >@=839B/<BG 2=>@/D<L ^JAB7 /
D=2=6=A>=2JcA9K ^JAB7� 9B3cL >@=839B=D/:7 .*, !=23B9/ ����
,H6:323; 9 B=;C� [3 >=H3;<L 9=;C<79/13 !=23B9G ���
0C2=C H/c/H3<G 8/9= ;LAB<L 9=;C<79/13 =013 �:7<1=DJ �=@/
�832<J A3 = AB38<` H/c/H3<K 9=;C<79/13 8/9= 83 !=23B9/ ���
!=23B9/ � / AB/@J HJAB/D0/ �:7<1=DG �=@G�� <3DH<79J
C H/c/H3<L B`16B= 9=;C<79/1L >=2:3 >:/B<K :357A:/B7DG �])$�
>=[/2/D39 </ HcLH3<L :/>=:e / 87<\16 HJ16GB<\16 AGABK;e�
"/>=:G 8A=C D`BY7<=C DG[/2=DJ<G D >@=D=H316� 923 6@=HL
D`BYL @7H79= O<79C <30= =>:/16C @=><\16 :JB39 8/9= 8A=C
</>cL9:/2 ;G^9G� /CB=A3@D7AG />=2� �<5�  � �:=@7J< 9 B=;C
CD32:� [3 A3 D >@/F7 / /<7 2:3 2=B^3<\16 >@=839B/<Be
<3A3B9/: A >=[/2/D93; </ HcLH3<L HJ16GB<\16 AGABK;e
D =0GB<\16 HJAB/D0J16� =01L16 />=2� �J:3 0G:= CD323<=� [3
</ D\AB/D0C 9=;C<79/13 83 DG2J<= >:/B<K AB/D30<L >=D=:3<L�
>c7^3;[ 8/9 2=>@/D<L� B/9 D=2=6=A>=2JcA9J ^JAB 2:3
AB/D30<L6= >=D=:3<L A>:aC8L DY316<G >=[/2/D9G 2=B^3<\16
=@5J<e�
�3:93; ;` <3>c39D/>7:=� [3 =017 �:7<1=DJ �=@/ 83 CD323<K
@7H79= /A7 :6=AB38<K� >@=B=[3 !@J:=DA9\ @G0<L9 <3:3[L </ 838716
9/B/AB@C / BC2L[ /<7 836= >cL>/2<K H<3^7YB`<L <3<L 838716
>@=0:K;3;� �<5AX29 7?2: ;./D9 E2 EI?8.;Z05 <1=<B_1I
1<7:A� X2 .;6 :_?@A 'A1<93<BA \6 =b2?;_76 725<
EG?@A=0d: AB212;H >6E68< =bI96V ;. ?>106 ;292XI� ;2/<c
;681< ;2A?69<B.9 < =b672@I @.8<BZ05 ?D?@H:<BZ05 <=.@b2;I�
8@2>Z:6 /D /D9 EG72: 'A1<93<B. O @21D \6?@G B<1.
B  >G9<B?8H: >D/;I02 O 7.88<96B E.76V@_;�
 7AB` 0G 0G:= ;=[<K /:3A>=a DGD=:/B 832<J<L� 9B3@K 0G A7
9:/2:= H/ 1L: H;7a=D/<K @7H79= </ OH3;L (C2=:4=D/
;7<7;/:7H=D/B� %0JDJ; A3 =DY3;� [3 H 2=AC2 HLA9/<\16
=2>=D`2L 8/A<` DG>:\DJ� [3 B/9=DK c3Y3<L 0G 0G:= >@/1<K�
2@/6K� H/6@<C8L1L <3>cL83;<J 832<J<L / 83YB` <3>cL83;<`8YL
@=H6=2<CBL / >@=B= /9BCJ:<` >@=AB` <3<L D HJ8;C [J2<K6= H3
HO^/AB<`<\16� B32G 0=6C[3: /<7 ;`AB/ (C2=:4=D� �D723<B<`
DY716<7 >c32>=9:J2/8L� [3 D !@J:=DA9K; @G0<L9C 9 B/9=DK
Y9=2`� 9B3@=C 0G 0G: <`92= A16=>3< DG^LA:7B / >cL;= 2JB 2=
A=CD7A:=AB7 A 9=;C<79/13;7 !=23B9G <32=823�  32<J A3 DY/9
= 03H=6:32<\ 6/H/@2 A [7D=B<L; >@=ABc32L; @C2=:4=DA9\16
=0^/<e� >@=B=[3 =:38=DK / @=><K H<3^7YB`<L H3 A7:<71� 9B3@K
=6@=[C83 ^7AB=BC D=2<L16 <J2@[L� A3 B\9J <383< 9@7B719G
=6@=[3<\16 >=>C:/1L D=2<L16 [7D=^716e� /:3 >c323DYL;
;<=6/ @C2=:4=DA9\16 =0^/<e� 9B3cL DGC[LD/8L !@J:=DA9\
@G0<L9 8/9= >cL@=2<L 9=C>/:7YB` / A:=C[L 9 16=DC @G0 �AB38<`
8/9= @G0<L9 !/^3@ >=2 <L;���.8 76X /D9< b2\2;<� @.8
>2@2;\;I ;G1>X2 ;27?<A ?05<=;D ;67.8 E.05D@6@ @D@< 9G@8D�
=><@<X2 7?<A ;. =<B>05A . @.8 ?2 1<?@GB.7I ? 12Vc<B<A
B<1<A 1< B<1;I5< >206=62;@A . 8><:_ E:I;_;Z05 9.=<9d
7?<A 8 296:6;.06 @<5<@< >6E68. @HX /A1<BG;D ;.=b�

?216:2;@.\;I ;G1>X2� 8@2>H :.7I =><B<E;I bG1�
 3 >@/D2`>=2=0<K� [3 >=9C2 0G <`8/9J 6/DJ@73 </AB/:/�
838L :79D72/13 0G Y:/ </ O^3B ;`AB/ (C2=:4=D/ �B32G <JA DY316�
/ D7<L9 0G <30G: =H</^3<� ]39/B A c3Y3<L;� /[ >cL>/2<`
<`8/9J 6/DJ@73 </AB/<3� 83 D3:;7 9@JB9=H@/9K 7 >@=B=� [3 7 >=
=2AB@/<`<L Y9=2 0C23 >=Y9=H3<L 39=AGABK;C <3D@/B<K�
)=C^/A<` >=2ABC>C83;3 7 @7H79=� [3 /<7[ 0G </AB/:/ 8/9J9=:7D
6/DJ@73� D 2eA:329C <3c3Y3<K >@3D3<13 0C23 9 >=Y9=H=DJ<L
2=16JH3B AB38<`� / B= <3<J>/2<` / >=HD=:</� =DY3; 0=6C[3:
@=D<`[ A ;=[<\; <3D@/B<\; >=Y9=H3<L; 39=AGABK;C� �=0@\
6=A>=2Jc DY/9 C;L ;GA:3B </ 0C2=C1<=AB / DL� [3 D[2G 83
AB@/B357^B`8YL @7H79e; >c3216JH3B� <3[ c3Y7B 838716 2eA:329G�
$/>G@69 7?2: ?2 =><@< E;<BA ;. >A1<93<B?8H5< ?@.><?@A .
@2;@<8>G@ ;68<96B ? 1<@.E2:� .92 ? XG1<?@I� ./D :_?@<
'A1<93<B <=.8<B.;_ 5921.9< :<X;<?@6� 7.8 =b2127I@
;2B>.@;Z: V8<1G:� 1<8A1 ;2;.?@.9D� �</b2 BI:2� X2
BV205;< ?2 ;21G <V2@b6@ ?@>68@;I: BZ89.12: 9246?9.@6BD�
<BV2: 1</>G Bd92 BV205 :dX2 A>\6@_ =<:<06 ?=>GB;H
b2V2;I ;.7I@� -. X6B<@;I =><?@b21I ;2?2:2 <1=<B_1;<?@
6 Bd\6 /A1<A0I: 42;2>.0I: . >6E68< 725< ;2B>.@;H5<
=<V8<E2;I ;2:G:2 =>GB< <:9<AB.@ <18.E2: ;. =>GB;I
;<>:D�

 /@=A:/D ,/:3DA9\ ;:�



�

-%'R+�[ , - "*-�� �  *!)*',

.>@JD7^9G >c7>@/D7:G #/@9KB/ �D=cJ9=DJ /  /</ #/:Y=DA9J

%b6=>.BA72:2 =>< +G?
� �� �� T ��� �� T D\AB/D/ ^3A9K >=6J29G

��� �� T 9=<13@B A9C>7<G �=C@ 0@=B63@A A/F=>6=<3 ?C/@B3B
�� �� T B@/27^<L (C2=:4=DG B@6G

&=2H7; T (C2=:4=DA9J C<7D3@H7B/ ABc32<L6= D`9C

%.?<BG;I =>B`G\8d ;. \@2;Gb2
, OB3@\ �
� �� �
� � >@=[7:7 </Y7 >@DaJ17 A:/D<=AB<L 23<� , �=@<719K; ;CH3C A3 A3Y:7 838716 @=27^3 / >cL0CH<L� /0G >c76:L[3:7
A:/D<=AB<L;C V&/A=DJ<L >@DaJ^9e </ ^B3<Jc3U� &= 9@JB9K; DGAB=C>3<L� D3 9B3@K; 2`B7 >c32D32:G AD=C ^B3<JcA9=C 2=D32<=AB�
H</:=AB7 >LA<7^39 7 0JA<7^39� 0G:7 [J17 >/A=DJ<7 1LA/c3; (C2=:43; </ ^B3<Jc3� )G;0=:719G B/9 0G:/ =13<`</ 838716 13:=@=^<L
A</6/ </C^7B A3 ^LAB� $/ >/;JB9C =02@[3:7 ;/:L ^B3<Jc7 >`9<=C 9<76C� 9B3@J 87; B3<B= HJ[7B39 0C23 >c7>=;L</B� #<=HL A3 83YB`
B\[ 23< >CAB7:7 2= ^B3<L�

"� !C0L9=DJ� #� �<`DA=DJ / #�  /9C01=DJ� C^7B3:9G � � BcL2 .X

+Z?@.B. \2?8H =<5G18D
&/;/BC83B3 A7� 8/9 D :=aA9K; HJcL =9C>=D/:/ ;CH3C;
AB@/Y72:/� , :3B=Y<L; @=13 0C23;3 ;LB <JDYB`DC D <`^3;
D3:;7 >=2=0<=C / HJ@=D3a A ;<=6\;7 @=H2L:G� . ;CH3/
AB@/Y723: D &:H<7 9 <J; B3<B=9@JB >c7832=C ^3A9K >=6J29G� ,LB3
</>cL9:/2� 8/9 DG>/2J );=:L^39 &/16=:L^39� 8/9 [783 B/9=D\
D=2<L9� <30= 1= 83 B= 2c3D=[3@� &c78_B3 B= H87AB7B 2= </Y36=
;CH3/� &=8_B3 H/DH>=;L</B </ ADJ ;:/2J :KB/� D[2Gd
>=6J29G >@=DJH3:G 2`BABDL A</2 9/[2K6= H <JA� &@YL� &c78_B3
=027D=D/B >=6J29G�  3 ;=1 6=@9=� &=6J29G H/0/DL
7 D >/@<K; :KB`� �= 2`:/B A 2`B;7� 9B3@K >c783:G 9 >@/@=27^e;
</ >@JH2<7<G� %2>=D`_ 83 832<=2C16J / C<7D3@HJ:<L� ./82`B3
A7 >=6@JB 2= �=@<719K6= ;CH3/ </ 7<B3@/9B7D<L D\AB/DC ]3A9K
>=6J29G� ,\AB/D/ >=B@DJ =2 >=:=D7<G A@></ 2= 9=<13 HJcL
D =B3DL@/1L 2=0` �=@<719K6= ;CH3/�



�

 D@.><BZ B2\2>
�<3 ��� �� �
� � A3 D >=2D3^3@ CA9CB3^<7: D �=@<719K; ;CH3C 87[
B@/27^<L 9=<13@B [J9e 9GB/@=DK Y9=:G >/</ ,:/27;L@/  /<2G� ;K<3;
@=27^e 0G16 16B`:/ >=2`9=D/B >/<C  /<2=D7 H/ Dc3:\ / =A=07B\
>cLABC> 9 D\C13 6@G </ 9GB/@C / 9 </Y7; 2`B3;� �`9C83;3 / B`YL;3
A3 </ A>=:C>@J17 D 2/:YL; Y9=:<L; @=13�

&/D:L</ XB39:=DJ

'A1<93<B?8G A;6B2>E6@. ?@b21;I5< B_8A
&=A:32<L 2=0=C A3 D3:;7 @=H;J6J B@3<2 C<7D3@H7B Bc3BL6= D`9C� 1=[ 83
A=C0=@ >@=5@/;e 13:=[7D=B<L6= DH2`:JDJ<L H/;`c3<\16 </
DH2`:JDJ<L =A=0 D 2e16=2=DK; D`9C� �L:3; B`16B= A>317J:<L16
>@=5@/;e 83 >=A9GB<=CB A3<7=@e; ;=[<=AB� /0G A3 9D/:7479=D/<` /
</ C<7D3@H7B<L O@=D<7 ;=6:7 AGAB3;/B719G A3H</;=D/B A <38<=D`8YL;7
>=H</B9G D =0:/AB7 D`2G� 67AB=@73� >=:7B79G� 9C:BC@G />=2�*/9=D=C
C<7D3@H7BC Bc3BL6= D`9C 16GABJ;3 D (C2=:4=D` </ @=9 �
� �� /:3 C[
:3B=A </ >=2H7; >c7>@/DC83;3 <`1= >=2=0<K6=� /:3 >@= ;:/2YL
>=A:C16/^3� */9HD/<=C C<7D3@H7BC ABc32<L6= D`9C /<30 8/9 [LB /
<3DG6=c3B�  3 ,J; DL13 <3[ �� :3B� 2e16=2 83 83YB` D <32=6:32<C /
,G A3 >c3AB= 1613B3 2=HD`2`B <`1= <=DK6=� DH2`:JD/B A3 / >@/1=D/B
</ A=0`� &@JD` >@= ,JA 83 </Y3 +),� �C;=@<=C / <3B@/27^<L 4=@;=C
A3 B@=16C DH2`:JB3� /:3 6:/D<` A7 2=>c383;3 >=2D3^3@G AB@JD3<K
D >cL83;<K >=A>=:7B=AB7 :72L� 9B3cL A3 ABJ:3 16B`8L 2=HDL2/B <`1=
<=DK6= / HJ@=D3a A7 C[LB B@=16C HJ0/DG� �G9:CA Y3AB7 >c3<JY39� AB38<`
8/9= 0C2=C1L C<7D3@H7B/ Bc3BL6= D`9C >@= A3<7=@G� 0C23 =0A/6=D/B
</>cL9:/2 D3^3@ D`<=D/<\ 2`87<J; 3@=B79G / A3FC/:7BG� <3CY9=2L @/2G
H =0:/AB7 >AG16=:=573 / >32/5=579G� <30= 2=>=@C^3<L� 8/9 >c3216JH3B
HJD7A:=AB3;� � ;=[<J >c7823 7S �:3 B= C[ <30C23;3 >@=H@/H=D/B�
./^L<JB3 A3 = B= H/8L;/B� 8AB3 B@=16C HD`2/DL� �613B3 0\B AD\;
@=27^e; / >@/@=27^e; DH=@3; D 13:=[7D=B<L; DH2`:JDJ<L </
C<7D3@H7B` Bc3BL6= D`9C� >@=B=[3 </ 6:=C><CBL 83 ^/AC 2=AB /^:=D`9 A3
;J ABJ:3 2=HDL2/B <`1= <=DK6=� &c7238B3 A3 9 <J;� B`YL;3 A3 </,JA�
,L13 7<4=@;/1L 0C23 9 27A>=H717 D HJcL�

#/@9KB/ �D=cJ9=DJ� �<B=<L< ,LB=D31 / �3:3</ )B38A9/:=DJ

�C=<E602 E/9IE8.
 /9 A3 ;e[3B3 2=^LAB D ^:J<9C �3:3<G )B38A9/:=DK� >3@9;7AB@;`:
;<=6= 2e:3[7B\16 O9=:e / >=D7<<=ABL� #G A3 D 2<3Y<L; ^:J<9C
>=2LDJ;3 </ 3F>=<JB A >3@9;7AB@3; A=CD7A38L1L� B=B7[ </ ;=23:
Y79=D<K6= ;=23:Jc3 &/D:/ �N6;/� </ AB/D0C &3@9;7AB@=DA9K6=
2=;C� bL9J A3 ;C DY3:78/9� �=@<L 2e;� ,3:9\ 2e;� >@= <`9B3@K
Bc30/ 83YB` ABJ:3 %031<L Oc/2� <30= 83< ;CH3C;� *3<B= 2e; 0G:
>=AB/D3< 87[ D @=13 � ��� 8/9= AL2:= 9@J:=DA9K6= 0JaA9K6= Oc/2C�
B/9[3 B/9=DK >=;GA:<K c327B3:ABDL 1316e @C2=:4=DA9K6= 6=@<L6=
@3DL@C� +[ >= 03H;J:/ AB= :3B316 A3 DY/9 2e; ABJDJ 6:/D<L; AL2:3;
;`ABA9K A>@JDG / @G16BJc3� $/ >=^JB9C � �� AB=:3BL 8A=C >@= @G163B<L
O^3:G >=<316J<G 83< 2D` ;LAB<=AB7� D >cLH3;L 83 H0C2=DJ< 6=AB7<31 /
H0GB39 2=;C A:=C[L 8/9= <3;=1<713 / 16C2=07<31� *= DY/9 <3;J
2:=C6K B@DJ<L� >@=B=[3 C[ @=9C � ��� >c7>/2<3 2e; 2= ;/83B9C =013�
923 A3 </16JHL 2=2<3A� %031 DGC[LDJ 2e; 8/9= HJ:=[<C >= 2:=C6=C
2=0C� /[ 2= 9=<13 2@C6K AD`B=DK DJ:9G� ]JAB 2=;C A3 >@=</8L;J
8/9= ;/B3cA9J =>/B@=D</� <30= 2=9=<13 0GBG� !2G[ </2 BL; CD/[C87�
H/8L;/:= 0G ;<3� 8/9 A3 H23 /A7 =0GD/B3:e; [7:=� 92G[ ;<` 83 B/2G
D`^<` H7;/ / B= ;J; =9</ </ 876 / B=>L H/ ;` >:G<=D\ 9=B3:�
!=<13; � �� AB=:3BL 83 D =0839BC HcLH3</ ^3B<719J AB/<713� #<=HL
H ,JA A7 87AB` >/;/BC8L� 8/9 0G: H &3@9;7AB@=DA9K6= 2=;C H0C2=DJ<
#`ABA9\ <J@=2<L D\0=@� >=H2`87 #`ABA9\ Oc/2� &= >=A:32<L
@39=<AB@C917 D @=13 �
� � H23 0G:= DGBD=c3<= / H>cLABC><`<= <=DK
�=@<719K ;CH3C;� 9B3@K A3 2L9G ;C:B74C<9^<L;C AJ:C AB/:=
>c7@=H3<\; 9C:BC@<L; 13<B@3; ;`AB/� #=23: AB/D0G AB/@K6=
&3@9;7AB@=DA9K6= 2=;C </H</^C83 >eD=2<L @=H:=[3<L ;LAB<=ABL /
2=0=DK AB/D30<L >@=ABc329G�

�< BV205;< :_9 ;. ?@.><?@6 =2>8:6?@>�
&3@9;7AB@ H/ABC>=D/: ;/87B3:3 2=:e� $/>c� 2:3 6=@<L6= cJ2C&3B@/ �,�
H (=[;03@9/ H @=9C � �� � 0G:G 9=;>3B3<13 >3@9;7AB@/ 2=13:/
Y7@=9K� #`: >7:<` 2=6:L[3B </ ;L@� B32G 9:72 D 2=:316� A>@/D32:<=AB /
2=2@[=DJ<L 6=@<L6= cJ2C� &=2D=2� H:=0C 7 03H>@JDL ;`: =26/:=D/B /
</>@/D=D/B� &3@9;7AB@ A;`: A >=;=1L 2/:YL16 7<AB@C91L / cJ2e B@3AB/B
<32=2@[=DJ<L 6=@<L6= cJ2C / >@/1=D<L 7 9JH3aA9K >@=6c3Y9G�
./8L;/DK 83� [3 <3;`: ;LB >= 2=0C ADK6= Oc/2=DJ<L D 2=:316 [J2<\
2e:<L >=2L:� /<7 H <716 A9@GB` =^39JD/B H7A9� �=@<L cJ2 =0DG9:3
AB/<=D=D/:� 92G A3 ;J >3@9;7AB@ A3B9JD/B / @/27B A >cLA3[<\;7�
!C>cL9:/2C >=2:3 6=@<L6= cJ2C @=[;03@A9K6= H @=9C � �� � 0G:=
>c3A<` C@^3<=� [3 VA >cLA3[<\;7 >=6@=;/2` ;J 0\B D3 ABc32C� 92G0G
0G: D B3<B= 23< ADJB39� >/9 2@C6\ 23< </B= >c7<38;3<YL; =2
2D/<J1BK 2= 832<K 6=27<G 7 2K:3� >=9C2 B= 2:3 >=D/6G HJ:3[7B=AB7
0C23 >=Bc30/U� $/ 832<J<L ;/8L 0\B >=BD@H=DJ<G DY316<G [J2=AB7
= >@=>e8^9C� &c7 BKB= >=@/2` ;`:G 0\B C2`:=DJ<G >=9CBG / 2/:YL
<J:3HG� >c7^3;[ DY3 ;`:= 0\B <J:3[7B` H/>7A=DJ<=� >@=B=[3 V1= 0G A3

AB/:= 03H B=6=B= >=ABC>C� ;J 0\B 03H >@JD<L ;=17 / ;J 0\B
>=D/[=DJ<= H/ <3>:/B<KU� .J>7AG H 832<J<L >3@9;7AB@/ A >cLA3[<\;7
;`: </ AB/@=AB7 6=@<L >LA/c�

�3:3</ )B38A9/:=DJ

�5<:A@<B?8H 8>AV2;I �
��
,3 2<316 � �� T � �� ^3@D</ A3 HJABC>17 )>=:3^<=AB7 >cJB3: (C2=:4=D/
/ #`AB/ (C2=:4=D HO^/AB<7:7 �6=;CB=DA9K6= 9@CY3<L� 1=[ 83
�� � A3B9J<L 6=@<719\16 ;`AB / =01L ](�
)3B9J<L 83 B@/27^<L /91L� 9B3@K A3 >@/D723:<` HO^/ABaC83;3/ D </Y716
67AB=@719\16 9=AB\;316 8A;3 <3>c36:K2<CB3:<L� �6=;CB=D 83 ;`AB=
A >/23AJB7 B7AL17 =0GD/B3:7� >c7@=H3<K 9C:BC@<L 13<B@C;
&=29@CY<=6=cL� ;J <JDYB`D<L9e; 1= </0L2<=CB / =@5/<7H/13 A3B9J<L
0G:/ 2=9=</:J�

�/</ !C0=CY9=DJ



�

�<>;608H ?9.B;<?@6 =< <?:;G0@H
!@JA<K >=^/AL >c7DLB/:= � ^3@D</ DY316<G O^/AB<L9G 87[ � ��
@=^<L9 B@/27^<L16 6=@<719\16 A:/D<=ABL� #=6:7 8A;3 A3 H<=DC
D@JB7B 2= A:/D<K K@G ;`AB/� A6:K2<=CB DGAB=C>3<K 67AB=@719\16
A9C>7<� >@=8LB A7 c3;3A:<\ B@6� </DYBLD7B ;CH3C;� >/:L@<C�
>@=8LB A3 >= >cL@=2<L H/6@/2` �</AB/H73 ^7 A6:K2<=CB D\AB/DC
>@/1L [J9e .X�
 7[ >=2@C6K =[7: H =93< �=@<719K6= ;CH3/ @C2=:4=DA9\ =@:=8�
DY316 � � />=YB=:e A7 >=BK ;=6:7 :72K H0:LH9/ >@=6:K2<=CB
D >@eD=2C 8/9= <3=0DG9:=C 9C:7AC </ 6@JH7 !@J:=DA9K6=
@G0<L9/�
, 6=@9K; 2<7 <3;=6: 16G0`B 9=<13@B *c30=aA9\16 &7YB1e
D 9=AB3:3 / D3^3@<L DGAB=C>3<L 9/>3:G �@G^9/� %6a=AB@=8
C2`:/: H/ � �� 6=@<719\;7 A:/D<=AB;7 B3^9C�

 /< b36=DA9\

$ � ! F � # * ) S - � � $ ' # � �  Y " � ( ! � + # $ ( ) " �

�=<V@<9<BH ?2 B>G@696
WABc32<L ;GY:3<9/ � �� @=^<L9C (C2=:4=DA9\16 6=@<719\16
A:/D<=ABL =>`B DG16JH3:/ H ;LAB<L >=D`AB7 = HB@/13<\16
ABcL0@<\16 />=YB=:316 A9@H3 :72A9=C HJD7AB / 9:3B0C
6=@<719K6= ;`AB/�
, 	�1�2 #�� ��� � �0#��& % "��4 ����( � ������ '���* #$
���#�$� ��1�2 #��� ��� #� ���(1�� ��%!��* �4"#$ '��%$ ����
����#"#%* � "�(%$� ���$� "� #�� "#���� '��%$ ��"#  �%"#���
��'� �����,
� �� @=^<L9 �=@<719\16 A:/D<=ABL 83 H/ <J;7 / <3H0\D/8L <3[
DH>=;L<9G� � B3<B=9@JB DH>=;L<9G >cL83;<K� $383<� [3 A3
DG2/c7:= >=^/AL / A:/D<=AB<L A=0=B/ >@=0`6:/ H13:/ D 9:72C 03H

9/@/;0=:e� /:3 6=2<` A3 DH>=;L<J </ />=YB=:G� #:CDL A3
= <716 D @eH<\16 A=CD7A:=AB316 16B`<\16 7 <316B`<\16� ;:CDL
A3 = !/@:=D` ;=ABC / B= 83 2=0c3� &=2<`1C83 B= HD`2/D=AB /
HJ83; D3c38<=AB7� �= DL1 A7 ;e[3 >=c/2/B3: >cJB�
$3<L Bc30/ 2:=C6\16 :7B/<7L / 2`9=D/^39� 9/[2\ 92= 2= B=6=
Y3:� DL�  3< 832<= 0G16 16B`:� /0G <3H/>/2:=� .D:JYd :3B=A <J;
B= </ V;=ABCU 6@J:=� 1LB7:7 8A;3 B= DY716<7� � 03H D3:9\16
>@=ABc329e A3 2/8L @3/:7H=D/B 9@JA<K D`17� !2G[ 0C23B3 16BLB�
;e[3B3 D >=2AB/B` 1=9=:7 (C2=:4=DYBL� 83 B= </ ,JA� 83<
;CALB3 =>@/D2C 16BLB�

,@/B7A:/D !:/0=C16



�



Q�2; -2:_ �
��P
(B_@<BZ Q�2; -2:_P ?2 ?9.BI ��� 1A/;.� "D 7?:2 8Bd96
=<\.?I . 1.9VI: :6:<V8<9;I: .80I: BD>.E696 ;. @>.16\;I
=><728@ 2;B6><;:2;@G9;I BZ05<BD �� ?@A=;_ .X ��� 8B_@;.�
!2@<? ? @H:.@2: Q%<7]:2 05B698A =bI><1<ANP�

&= B@/A3 VY9=:/ T  /@D/: T #@6/: T 6:C0=9\ :3A g T )!
�:7<1=D9/U A3 @=H;LAB7:= �� 23DJdJ9e </ 23A3B7 AB/<=D7YBL16
A3 A=CB`[<L;7 O9=:G� ./ <7;7 >/9 D ^/A=D\16 7<B3@D/:316
DGY:7 A3 AD\;7 C^7B3:7 [J17 �� /[ �� @=^<L9C� @=H2`:3<L 2= Y3AB7
2@C[AB3D� *3<6:3 :KBG >@=D`c3<\ / 4C<9^<L ;=23: >@=839BC A713
9/[2\ H<J� /:3 8J A3 9/[2=@=^<` B`YL;� 8/9 A3 B3=@3B719K
=BJH9G �>c7>@/DC87 8J� / >@/9B719K O9=:G �>c7>@/DC8L [J17
�� @=^<L9C T A/;=AB/B<`� ^/AB= 83< A ;/:=C 9=@391L� CD32=C
</ ;LAB` V2= [7D=B/U� &@=AB` 8/9\ 0C23 ;LB <JY V�3< .3;`U
=6:/A�  3AB:7 0C23 [J9G 0/D7B T /d C[ A=CB`[3 </ AB/<=D7YBL16
<30= 83< =0G^38<\ >=0GB D :3A3 A >=6:323; 2= H3:3<` ;LAB=
</ 27A>:/G g � ):32C87� H2/ A3 >:<L ;e8 1L: >@=839BC� B8�
<3<JA7:<=C 4=@;=C / ;3B=2/;7 >c32/B H</:=AB7 = [7DK / <3[7DK
>cL@=2`� DHB/HL16 ;3H7 =@5/<7A;G / 838716 [7D=B<L;
>@=ABc32L; </DHJ83;� .9@JB9/ >=;=17 CBDJc3B H2@/D`
39=:=5719\ >=6:32 </ >:/<3BC .3;7�

./9=<^3<L </ 6c7YB7 )! �:7<1=D9/ A ;=[<=ABL A>=@B=D<L6=
DG[7BL 83< >=0GB </ V^3@ABDK; DH2C16CU 2=>:aC83� "3B=A 2L9G
9@JA<K;C >=^/AL D`BY7</ [J9e 6@J:/ ;L^=DK 6@G� <`9B3cL
H9CA7:7 B@/;>=:L<C / 87<L 9:72<` D3 ABL<C AB@=;e =2>=^LD/:7
<30= </=>/9 </AB/D7:7 BDJc A:C<3^<L; >/>@A9e;�
!B3@\ 9/>7BJ< >c7<3A: 2= 1L:3 9/@BC A <38D`BYL; >=^B3; 0=2e
<3<L B=:79 2e:3[7BK� &c3AB= B= 0G:/ A=CB`[ / 27>:=;G / 13<G
0G:G >c7 HJD`@3^<K; 6=2<=13<L >c32J<G >@D<L; Bc3;
2@C[ABDe;�

� 


:I?@< 1>AX?@B< 8.=6@G; /<1D
� � �� � )� X:3;3<2=DJ �
��
�� �� �  � #@JH ����
 � �� � �� XB@=0: ��

 <@9I8<BH 1<@.02 O ;2\2827@2 ;. =<1E6:
#7<7AB3@ABD= [7D=B<L6= >@=ABc32L A>=CYBL 2@C6=C D:<C
9=B:L9=D\16 2=B/1L� #3H7 ;/87B3:3 @=27<<\16 2=;e D ](
0C23 D @J;17 BKB= D\HDG @=H2`:3</ ^JAB9/ �� ;7:7/@2G 9=@C<�
C@^3<J </ D\;`<C � B7AL1 AB/@\16 9=B:e H/ H2@=83
39=:=57^B`8YL / 39=<=;7^B`8YL� �7<J:<L >=2=0/ >=2;L<39 >@=
HLA9J<L 2=B/13 83 D 9=;>3B3<17 832<=B:7D\16 9@/8e�
,  76=^3A9K; 9@/87 :H3 =^39JD/B 838716 DG6:JY3<L D cL8<C /
H/6J83<L >cL8;C [J2=ABL D :7AB=>/2C �
� ��
 7[ <G<L 83 87ABK� [3 =>@=B7 >@D<L D\HD` 2=823 9 C@^7B\;
H;`<J;� ,3 2@C6K D:<` <30C2=C >=2>=@=DJ<G <=DK 9=B:3
A>/:C8L1L ^7AB` C6:L / 9=;07<=D/<K 9=B:3 </ C6:L /
07=;/AC A @C^<L; >c79:J2J<L; / HLA9J<L 2=B/13 <30C23
>=2;L<`<= @3/:7H/1L ;79@=3<3@53B719K6= =>/Bc3<L� )B38<`
8/9= C >c3216=HL D\HDG A3 0C23 7 D BK /9BCJ:<L D\Y3 2=B/13
:7Y7B 2:3 2@C6C <=DK6= H2@=83 B3>:/ / >=9@G83 >=2AB/B<=C ^JAB
DG</:=[3<\16 <J9:/2e� $38DGYYL 0C23 >c7 7<AB/:/17 B3>3:<K6=
^3@>/2:/ <30= /CB=;/B719K6= 9=B:3 </ 07=;/AC� 92G ;e[3
>=9@\B �
 � H>eA=07:\16 D\2/8e �/[ � �
 B7AL1 !^��
$3H/<320/B3:<J <30C23 /<7 D >cL>/2` 9=B:3 </
07=;/AC A @C^<L; >c79:J2J<L; �/[ � 

 B7AL1 !^�� >:G<=DK6=
9=<23<H/^<L6= 9=B:3 �/[ �� B7AL1 !^� / /CB=;/B719K6= 9=B:3
</ C6:L / 07=;/AC �/[ �� B7AL1 !^�� Z/2/B3:K H BHD� >@7=@7B<L16
=0:/ABL 0C2=C ;LB </DL1 <J@=9 </ </D\Y3<L 2=B/13 = ��� B7AL13
9=@C<� �C23 A3 832</B = [/2/B3:3 H =01L ]3A9K �C2`8=D713�
�=0@J ,=2/ C ]3A9\16 �C2`8=D71� �e@G� "7BDL<=D713�
(=C2<K� (C2=:4=D� �2/;=D� &:/<J� ,@JB=� #7:3DA9=� &LA39�
)=0`A:/D� )B@/9=<713� �316G<`� &:/<J </2 "C[<71L� )3H7;=D=
WABL� *J0=@� *\< </2 ,:B/D=C / ,=2a/<G�
, >@D<L D:<` 9=B:L9=D\16 2=B/1L 2=Y:= 9 >=;`@<` @G16:K;C
DG^3@>J<L /:=9=D/<K ^JAB9G� &@=B= 2=>=@C^C83;3 >:J<=D/<=C
D\;`<C B3>3:<K6= H2@=83 D3 D/Y3; @=27<<K; 2=;` H/ H2@=8
39=:=57^B`8YL / 39=<=;7^B`8YL� 7 DH6:323; 9 C9=<^3<L B=><K
A3H=<G� <3=29:J2/B� ,\2/83 8A=C H/ >c32>=9:/2C A>:<`<L
>=2;L<39 2=B/^<L6= >@=5@/;C CH</B3:<K H>`B<` =2
� �� �� �
� ��
 /9\ H2@=8 B3>:/ 83 D6=2<\ >@JD` >@= DJY 2e;� 8/9 0C23
D\;`</ <J9:/2<J� 1= 0C23 [J2=AB = 2=B/17 =0<JY3B / 9=:79
;e[3B3 CY3Bc7B� DJ; ;=6=C >=@/27B =20=@<L17 H �<3@5G �3<B@3
]3A9K �C2`8=D713� &=@/2</ >=A9GBC83 03H>:/B<K / 9=;3@^<`
<3HJD7A:K >=@/23<ABDL / =0@/13B A3 </ <7 A 2=B/HG </ BK;/
2=B/13� DGBJ>`<L� @39=<AB@C913 2=;e / 0GBe� AB/D0G
D <LH9=3<3@53B719K; / >/A7D<L; AB/<2/@2C� DGC[7BL
=0<=D7B3:<\16 H2@=8e 3<3@573 �B3>3:<J ^3@>/2:/� 4=B=D=:B/79/
/ 4=B=B3@;79/� ;/:K D=2<L 3:39B@J@<G� 07=;/A/ /B2��� DGC[7BL
23Yd=DK D=2G� @=HO^B=DJ<L 3<3@57L />=2� ;e[3B3 =A=0<` </
/2@3A3 <J;� &c3;GA:/ %B/9/@/ ��� ��	��� ]3A9K �C2`8=D713�
B3:34=<719G </ B3:� ^�  ��  � � ��
� �� � �� ��
� </ 03H>:/B<K
:7<13 �

  � � � �HJH</;<L9�� >@=ABc32<71BDL; 7<B3@<3B=DK
>=@/2<G �4=@;C:Jc </:3H<3B3 </ EEE�3110�1H� <30= >LA3;<`�

�@/BC:C87�
#/:K =2;`<G H >cLA>`D9C )(&�X A7 =DY3; =2<3A:7 DY716<7
O^/AB<L17 /913 / 23DJdJ17 </DL1 >=16D/:C H/ >cL>@/DC
>@/9B719\16 O9=:e / =@5/<7H/17 </ AB/<=D7YBL16� )/;7 </ ;LAB`
D72`:7� 83AB:7 A3 87; 838716 >@J13 H2/c7:/ / 2=9JH/:7 A=CB`[L1L
H/C8;=CB� #=[<J A7 7 CD`2=;7:7� 8/9 B`[9K B= A <7;7 =0^/A
;/8L 838716 DGC^C8L1L g �
,3 4=B=5/:3@77 </823B3 6:/D<` 2=9C;3<B/17 13ABG 2@C[ABD/
�� �� 9B3@K ;`:= AB/@B=D<L ^LA:= 832</� � B/2G A3 ;e[3B3
>=2LD/B </ V�3< .3;` �
� �U >=6:323; *=;JY3 (G0G
H 2@C[ABD/ �� �� 9B3@K;C H/ 2=0@=D=:<` DGBD=c3<=C
>@3H3<B/17 2`9C87�
%b276 +G: BV2: 8>G?;H =>GE1;6;D . 1<B<92;H ? 1;D
=><X6@Z:6 B =bI><1_�

#5@�  /</ ,/Y9=DJ



� �

 $ # � � U  $ ! # S � $ ' $  *� % ' R - � # � # , � ( $ * ) � � ,

#7:L [J17� DJ[3<K >/<L C^7B3:9G� >J<7 C^7B3:K� >@=D=H<L
H/;`AB</<17� D^3@/ =2>=:32<3 8A3; >@= ,JA </@G16:=
>c7>@/D7: HJD`@3^<\ >@=83D� �:/D=C 8A3; A7 0:3A9=D` >@=;LB:
13:\ Y9=:<L @=9� 9B3@\ >@= ,JA H/ >J@ ;7<CB A9=<^L� +[783B3 A7�
</ @=H2L: =2 D:/9C D >LA<7^13� 2D=C;`AL^<L H/ABJD9C /
@eH<\;7 2=>@/D<L;7 >@=ABc329G A3 @=H>@16<3B3 2= DY316
9=CBe @3>C0:79G <30= 7 H/ 838L 6@/<713� /0GAB3 87 DGC[7:7
9 H/A:=C[3<K;C =2>=^7<9C�
 /9\ B32G Y9=:<L @=9 �
� �	�
� � 0G:� +@^7B` 8AB3 D3 AD\16
BcL2<L16 9=:39B7D316 H/[7:7 16DL:3 63H9K / >@= ;<3� c327B3:3
Y9=:G� @/2=AB<K� )B/^L A7 DH>=;3<=CB </ DJ<=^<L / 8/@<L
9=<13@B [J9e� DJ<=^<L 03AL29G� 9@JA<=C D3:79=<=^<L D\AB/DC�
:G[/cA9\ / A<=E0=/@2=D\ 9C@H� HJ83H2 2= $J@=2<L6= 27D/2:/
D &@/H3� �3< .3;`� @eH<K A>=@B=D<L /913� OA>`Y<K B/[3<L
D=:380/:7AB39 /[ 9 B7BC:C 9@/8A9\16 >c30=@<71 HJ9:/2<L16 Y9=:�
$38D`BYL @/2=AB ;7 DY/9 C2`:/:7 *7 [J17� 9B3@\; 8A3; D B=;B=
B\2<C >=23>7A=D/: </ DGAD`2^3<L A/;K 832<7^9G <30= /:3A>=a
>@=A>`16 A DGH</;3<J<L;� &= 2:=C6K 2=0` 8A3; 0G:
A>=9=83<\ A 13:=@=^<L >@/1L [J9e �� @=^<L9C� 9B3cL >@=9JH/:7�
[3 8A=C 2=0c3 >c7>@/D3<7 </ 2/:YL ADK >eA=03<L </ ABc32<L16
Y9=:J16� #=6C cL17� [3 7 16=DJ<L ,JA [J9e� 0G:= H ;K6=
>=6:32C :3>YL <3[ D :3B316 ;7<C:\16� &c3AB= A7 ;GA:L;� [3
D B=;B= A;`@C 83 ABJ:3 1= H:3>Y=D/B�
./ 16DL:7 B32G A9=<^L 2/:YL Y9=:<L @=9� >@= 23DJdJ9G 7 838716
2:=C6J 23DLB7:3BJ >=Cd </YL Y9=:=C� ./A:=C[L A7 B32G� /0G
A3 A DJ;7 =AB/B<L;7 ;=6:7 @=H:=C^7B�
#GA:L; A7� [3 ;=6C H/ ,JA [J9G� /:3 7 C^7B3:3� DY3;
23DJdJ9e; >=>cJB� /0G A3 >c7 2/:YL; >eA=03<L </ 87<\16
Y9=:J16 <3HB@/B7:7� /0G A3 87; A>:<7:/ DY316</ >cJ<L� &=B`YL
;<3� >=9C2 A3 D 0C2=C1<C <30C23B3 ABG2`B H/ B=� [3 8AB3
/0A=:D3<BG >@JD` @C2=:4=DA9K Y9=:G�
./ 16DL:7 B32G A9=<^L Y9=:<L @=9 �
� �	�
� �� ,Y3; C^7B3:e;�
DG16=D/B3:9J;� 9C16/c9J; / >@=D=H<L; H/;`AB</<1e;
2`9C87 H/ DY316<=� 1= >@= ,JA� [J9G� C2`:/:7� � >/<L C^7B3:13
�D` �/9C:=DK </DL1 >c387 9@JA<K 16DL:3 D3 ADK <=DK [7D=B<L
@=:7�
X9=:<L @=9 �
� �	�
� � 9=<^L� C[78B3 A7 >@JH2<7<G / H/ 2D/
;`AL13 </ A6:32/<=C�

#5@� "C2DL9 #P6:AB37<� c327B3: Y9=:G

+I@G;I </\G;8d
�<3 
� �� �
� � A3 CA9CB3^<7:= ,LBJ<L =0^J<9e D H/A32/1L
;LAB<=AB7 #`ABA9K6= Oc/2C (C2=:4=D� �3:93; A3 D (C2=:4=D`
/ ;LAB<L ^JAB7 �:7<A9= </@=27:= �� 2`BL D =02=0L =2 � � 0c3H</
�
� � 2= ��� O<=@/ �
� �� ,LBJ<L A3 HO^/AB<7:= 13:93;
�� 2`BL A ;/;7<9/;7 / 838716 <380:7[YL;7�  A;3 D3:713 @J27� [3
A3 B=6=B= ;7:K6= =0c/2C HO^/AB<7:/ D`BY7</ >=HD/<\16
@=27^e A 2`B;7� �3H9\ >@=A:=D 9 @=27^e; / 838716 2`B3; ;`:
AB/@=AB/ ;`AB/ ,LB !/D/:L@� &`9<\; H>3ABc3<L; >@=5@/;C

0G:= >JA;= >LA<7^39 / 0JA<7^39 2`BL H 2@/;/B719K6= 9@=C[9C
;LAB<L .X >=2 D323<L; >/<L DG16=D/B3:9G #5@� �/<73:G
�@e6=DK�  /9= C>=;L<9C </ B3<B= 23< =02@[3:G </@=H3<K 2`B7
>=6J29=D=C 9<76C� 0@7<2J^39� >/;`B<L 9<L[9C / ;/;7<9G
9D`B7<C�
 3YB` 832<=C >c383;3 DY3; @=27^e;� /0G 838716 2`B7 0G:G
H2@/DK / 2`:/:G 87; 83< A/;K @/2=AB7� �`B3; >/9 6=2<K /
A>@/D32:7DK @=27^3�

 /</ X7;=<L9=DJ� ;/B@79Jc9/



� �

( ) a S %  , - � U  $ ! # S � ' * W � # ,

, 9D`B<C 8A;3 D3 Y9=:<L 2@C[7<` CA>=cJ2/:7 <`9=:79 A>=@B=D<L16
A=CB`[L� �`B7 A7 DGH9=CY3:G 8LH2C H@C^<=AB7 D 8LH2` </ 9=:=0`[13�
):/:=; HD:J2:G 0@/DC@<`� 0G:= D72`B� [3 9=:=0`[9G 87; <38A=C 17HL�
&c7 BKB= >cL:3[7B=AB7 8A;3 A7 >=DL2/:7 = 03H>3^<=AB7 </ 9=:=0`[13 ^7
9=:3� 2e:3[7B=AB7 63:;G� */9K 8A;3 A7 >@=1D7^7:7 H</:=AB 2=>@/D<L16
H</^39� �/@A9J :=C9/ A3 >= <`9=:79 =2>=:32<L >@=;`<7:/ D /B:3B719\
AB/27=<� , 2@C[7<` B=B7[ >@=0L6/: /B:3B719\ B@=80=8� �`B7 0`6/:G
�
 ;3B@e� A9J9/:G H ;LAB/� ^7 6JH3:G 2= 2J:9G� ,Y716<7 A3
H/>=87:7 A @/2=ABL / <316G0`:/ >@= 9/[2K6= ;/:J =2;`</� ^7 >@=
DLB`H3 ;32/7:3�

�@C6K BcL2G A7 DGH9=CY3:G� 8/9K 83 B= 0\B 6/A7^3;� / B= >cL;=
D ]3A9\16 �C2`8=D71L16 C �/A7^A9K6= HJ16@/<<K6= A0=@C� �<7
2@=0<\ 2KYd 83 <3=2@/27:� /0G A7 C[7:G H/8L;/DK =2>=:32<3�
&@=6:K2:G A7 D3<9=D<L 7 D<7Bc<L >@=AB=@G� 6/A7^A9K /CB=� DGH9=CY3:G
A7 C<74=@;G� $/ DY316<G =BJH9G 87; 0G:= =16=B<` H=2>=D`H3<=�
2=HD`2`:G A3 ;<=6= 7<4=@;/1L� 9B3@K @/2=AB<` >c32JD/:G @=27^e; /
9/;/@J2e; H3 Y9=:G�

, ^3@D<C 8AB3 ;=6:7 2`B7 H3 Y9=:<L 2@C[7<G D72`B </ �=@<719\16
A:/D<=AB316� 923 B@/27^<` >c7 838716 H/6J83<L B/<1=D/:G */<31
>3@;=<L9e� ,\@=09G 2`BL 0G:G 9 D72`<L B/9K </ ):/D<=AB316 D=2G�
9B3@K >=cJ2J &=H3;A9K <303 D (C2=:4=D`� .O^/AB<7:7 8A;3 A3 B=B7[
A=CB`[3 D3 AB/D`<L 2=;3^9e >@= DL:G� �=;3^39 8A;3 DG@=07:7 DL:3
;=B\:L / :C^<L�

&=ABC><` 8A;3 C9=<^=D/:7 HJ8;=DK 9@=C[9G >c7 Y9=:<L 2@C[7<`�
�:=@0/:=D\ 9@=C[39 A7 H/A>=@B=D/: >c7 0=E:7<5C D ]3A9\16
�C2`8=D71L16� BD=c7:9G A3 >=2LD/:7 </ (C2=:4=D /[ H ]3@<K D`[3�
2@/;/B719\ 9@=C[39 ;`: >79<79 D B@JD`� =AB/B<L A7 DG16CB</:7
H;@H:7<=D\ >=6J@�
�`63; B@=>719\16 ^3@D<=D\16 B3>:=B 8A;3 >=2<79/:7
>@=16JH9G A 8/A<\; 1L:3; T H;@H:7<=C� $`9B3@J =22`:3<L Y:/ 2= �e@�
<`9B3@J 2= ,@JB/� ,[2G A7 2`B7 >=16CB</:G� >@=1D7^7:G ;/B3;/B79C
C >:/13<L 7 >=6@J:G </ 0:LH9K; 2`BA9K; 6c7YB7�
�<7 >c32 9=<13; Y9=:<L6= @=9C <316G0`:/ >=6J29/� B3<B=9@JB
D >=2J<L �7D/2K:9/ #J;/ / *JB/� �`B7 </ Y9=:<L H/6@/2` A6:K2:G /
>=0/D7:G A3 C %B3AJ<9/� )3 Y9=:<L; @=93; 8A;3 A3 @=H:=C^7:7
;3:=C<=0@/<L;� ,Y316</ =22`:3<L A7 A 16CBL >=16CB</:/ </ A:/29\16
;3:=C<316� DG2=DJ2`:/ A3 </ H/6@/2`�

$G<L A7 2`B7 C[LD/8L H/A:=C[3<\ =2>=^7<39 </ >@JH2<7<J16 / ;G A3
B`YL;3 </ <=DK HJ[7B9G D 2/:YL; Y9=:<L; @=13�

#5@� &3B@/ !C0=CY9=DJ

(<A@_X :9.1Z05 E1>.B<@;I8d �
��
�`B7 H 9@=C[9C .2@/DCY9G A3
DG2/:G =D`c7B ADK H</:=AB7 2=
)=CB`[3 ;:/2\16 H2@/D=B<L9e�
9B3@=C >=cJ2/: ]3A9\ ^3@D3<\
9cL[� ,3 ABc32C ��� �� �
� � 8A;3
>c783:7 </ ,\AB/D7YB` 2= ]3A9\16
�C2`8=D71� 923 </ <JA ^39/:=
H/8L;/DK 2=>=:32<3 >:<K <=D\16
HJ[7B9e / H9CY3<=ABL�
]39/:= </ <JA 13:93;
� A=CB`[<L16 AB/<=D7Yd� 92G 0G:=
>@= DY316<G >c39D/>3<L;� 1=
0C23;3 =Y3Bc=D/B� �LD9G ^39/:
B@/<A>=@B D A32/^13 >=;=1L
YJB9C� =0D/H=DJ<L @eH<\16 ^JABL

B`:/� B3>3<<K 9@DJ13<L H3 AB36</� H/A9=^3<L 0=<0=<C ^7 <36=2/ 2D=C
0@CA:/ce </ 9=:3^9=D\16 0@CA:L16� �`D^/B/ HD:J2:/ DY316<GH@/<`<K
A>@JD<` =Y3Bc7B� 6:/D<` A7 DY3 DGH9=CY3:/ </ @3J:<` </;/A9=D/<\16
H@/<`<L� 1=[ 87; 2=2/:= =2D/6G >@= >cL>/2� 92G 0G A3
A3B9/:/ A @3J:<\; H@/<`<L;� &c7H<38;3 A7� [3 7 ;G� 92G[ 0G16=;
D72`:7 <36=2C 0@CA:/ce� ;`:7 0G16=; =0/DG 9 <7; 0`[3B / =Y3Bc7B 83�
$/ A=CB`[7 DY3 0@/DC@<` HD:J2:G 2=9=<13 2LD9G H >@D<L16 / 2@C6\16
BcL2� $38D`BYL =2;`<=C 0G:/ A:=D/ =2 832<K :K9/c9G� 9B3@J c39:/� [3
>=9C2 0G A3 8L AB/:/ <36=2/� <30J:/ 0G A3� 92G0G 87 </Y3 2@C[ABD=
2JD/:= >@D<L >=;=1 g �
$/Y3 2@C[ABD= D3 A:=[3<L ,3<2C:/  C<5;/<<=DJ ��� ��� �<2@3/
./16=DJ ��� ��� ,79B=@73 ,/19=DJ ��� ��� �3JB/ �33@=DJ �� � ���
$79=: )7@=DJ �� � ��� �::/ X/Y9=DJ �� � �� / )J@/ X7<23:Jc=DJ ��� ��
HLA9/:= 9@JA<K �� ;LAB=�
�@/BC:C87 ,J;�

#5@� &3B@/ !C0=CY9=DJ



� 

- � ( % $ ' ) $ + # S � � �  ) � + � )

( 'A1<93<B� <1/<> [2?8H .?<06.02 ?=<>@A =>< BV205;D
, OB3@\ �� ^3@D</ �
� � =2 � ��  
 6=27< <JY =20=@ ]�)&, CA>=cJ2/:
>@= =22L: (=27^e / 2`BL / &c32Y9=:<L16 2`BL A=CB`[ D %:G;>7J2` /
D (==:G;>7J2`� &@=B=[3 A3 0:L[7:/ D3:79J 0=Cc9/� ;CA3:7 8A;3
A=CB`[� >c7>@/D=D/<=C </ 6c7YB` >c3AC<=CB 2= B`:=D\16=D<K6/:G�
)3 A=CB`[L 8A;3 A3 /:3 D3:713 2=0c3 DG>=cJ2/:7� ./A=CB`[7:GA7
DY316<G >cLB=;<K 2`B7 / >c72/:7 A3 7 @=27^3 D (==:G;>7J2`� $3>cLH3a
>=^/AL� >c716JH38L1L 0=Cc9/ / >=;`@<` A7:<\ 2KYd� DY/9 6=2<` @=27^e
/ 2`BL =2@/27:G� >@=B= A3 A=CB`[3 HO^/AB<7:= 83< � � 2`BL A @=27^7�
,\A:329G A=CB`[3 83YB` B3<B\[ 23< D3^3@ A=CB`[L1L =02@[3:73�
;/7:=D=C 13AB=C�
% B\23< >=H2`87� D OB3@\ � � �� �
� � 8A;3 ;CA3:7 1D7^3<L >@= B3<B=
Y9=:<L @=9 H 2eD=2C =>@/DG B`:=1D7^<G C9=<^7B� �G:= 9@JA<K >=^/AL�
CA9CB3^<7:7 8A;3 >=A:32<L 1D7^3<L >@= @=27^3 / 2`B7 A >=6J29=C
% �=<H=D7� D3<9C >c32 B`:=1D7^<=C� �D7^3<L A3 HO^/AB<7:= � �>J@e
@=27^e / 2`BL� (=H:=C^7:7 8A;3 A3� 2`B7 =02@[3:G ;/:K 27>:=;G H/
O^/AB D3 1D7^3<L16 D3 Y9=:<L; @=13 �
� � T �
� �� 0/:=<39 / <`1=
2=0@K6=�
*/9K =22L: 2`BL 1D7^7: A >=6J29=C % �=<H=D7� �`B7 >:<7:G O9=:G 8/9=
�=<H/ D >=6J213�
&c387 B=CB= 13AB=C 2`B3; 7 @=27^e; 9@JA<K >@=[7BL >@JH2<7< /
>=6=2=D=C 2=D=:3<=C� $/Y7; =0`B/D\; 1D7^7B3:9J;� .23a13
#=@/D1=DK� (3</B` #J@=D1=DK� ,3@=<713 #J@=D1=DK� �<5� �/<13
�C49=DK / &/D:3 �=8BL9=DK >/BcL D3:79K >=2`9=DJ<L H/ >=;=1 D3
1D7^3<L A 2`B;7� */9K 0G16 16B`:/ >=2`9=D/B �<5� #/@B7<`
!/2=C<=DK / �;13  /Y/@=DK H/ >=;=1 >c7 A=CB`[L16�

"/27A:/D/ )9/:=DJ T 1D7^7B3:9/

�<>;I06 ?9.B696 O �.?6\6 5.?696
, A=0=BC � ^3@D</ �
� � A3 ^:3<=DK )0=@C 2=0@=D=:<\16 6/A7^e
D (C2=:4=D` 87[ B@/27^<` >=2L:3:7 </ >@e0`6C 6=@<719\16
A:/D<=ABL� 923 H/87Yd=D/:7 CHJD`@C B=^<G� /A7AB3<17 &=:7177 ](
>c7 >@eD=2C ;`AB3; / >c323DYL; >=[J@<L 6:L29C 0`63; 9=<J<L
13:K /913� , =2>=:32<L16 6=27<J16 A3 DY3; ^:3<e; HJA/6=DK
832<=B9G @=H3HDC^3:G ;=07:<L B3:34=<G / =>3@/^<L ABc327A9=
�/A7^A9K6= HJ16@/<<K6= A0=@C  76=^3A9K6= 9@/83 83
7<4=@;=D/:= = DG6:JY3<L >=[J@<L6= >=>:/16C T >=[J@ B@JDG
D =017 ,@JB=� $JA:32=D/: =9/;[7B\ D\83H2 </ ;LAB= C2J:=AB7�
923 87[ H/A/6=D/:G 832<=B9G �.) H3 AB/<713 ]3A9K �C2`8=D713
/ AB/<713 )C16K ,@0<K� �/A7^7 H (C2=:4=D/ A3 </ >=9G< D3:7B3:3
HJA/6C H/>=87:7 2= 2=6/Y=DJ<L B@JDG D3 A>=:C>@J17
A >@=43A7=<J:<L;7 6/A7^7 >=;=1L 2D=C OB=^<\16 >@=C2e /
OA>`Y<` >=[J@ H:79D72=D/:7� $/ ;LAB= C2J:=AB7 A3 <JA:32<`
2=AB/D7: B/9K DGY3Bc=D/B3: �.) / &=:7173 ](�

 =A34*7A=a

�&3/( *(/,- ,� �(/*6 �-# '(,%1 &)*(&+ �"�1 '(& ��(* %� �&#�71 "��
"*�(4 !� %&,4$ 5#�%�$ ./)��&,0 !��%&*"- �
� �+�&#�&,

!A062 �<><BG
"C173 �=@=DJ� � � :3B� 0GB3;
�:7<A9=� (C2=:4=D� 0\D/:J
[J9G<` .X (C2=:4=D�
D A=C^/A<=AB7 ABC23<B9/
� � @=^<L9C )Bc32<L >@e;GA:=DK
Y9=:G /CB=;=07:<L / B316<719K�
^:3<9/  ! �@5=A H�A�� :713<1=D/<\
83H231 ]3A9K 83H2319K 4323@/13�
"C173 �=@=DJ A3 87[ � :3B D`<C83
>=2 2=6:323; =20=@<K B@3<K@9G
�<<G �HGC0G 2@3HC@<L;C�
>/@9C@=DK;C / D A=C^/A<=AB7
7 DY3AB@/<<=AB<L;C 83[2`<L </
9=<L16� </ O@=D<7 @3>C0:79=D\16
HJD=2e D^3B<` <`9=:79/<JA=0<K
O^/AB7 </ #]( D 2@3HCc3 8/9
A >=<G� B/9 =2 :=aA9/ 7 A D3:9\;7
9=a;7 �</>c� �� ;LAB= D 9/B35=@77
;:/2YL 8C<7=@� <`9=:79@JB D >@D<L

� 
 ;3H7 >=<L9G�� $/ :3B=Y<L @=9 ;J "C19/ =>`B A>:<`<=C 9D/:7479/17
</ #]( �
� � D 2@3HCc3 D 9/B35=@77 AB/@YL 8C<7=@� */9K A3 <`9=:79 :3B
>@/D723:<` O^/AB<L %0:/AB<L6= ;7AB@=DABDL T <`9=:79@JB � �� �� /  �
;LAB= D 9/B35=@7L 2`BL D 2@3HCc3 A >=<G / 7 A D3:9\;7 9=a;7
D 2@3HCc3� >/@9C@C 7 D3 DY3AB@/<<=AB7� !3 9=<L; "C19C >c7D32:/
AB/@YL A3AB@/ XJ@9/ D3 � :3B316�
&=<L9G )/;L9/ / �=@7A3 A7 "C19/ >=2 D323<L; B@3<K@9G >c7>@/D7:/
A/;/� D A=C^/A<=AB7 A7 >@= HJD=2G >c7>@/DC83 AD=87 9:7A<C
�=:/<2A9K6= >:3;3<3 !-&$ 8;K<3; �/@=A3�

>/< &C167<53@� �:7<A9=



� �

+<927/.9<BZ K?=_05 1_B\.@ -U . "U 'A1<93<B
B ?<A@_X6 �U( �
��

U8<9;I 1>AX?@B< 1_B\.@ �8.@24<>62 �+� O ><\;I8D ;.><E2;I
�

� .X �

� BD5>G9< B2 \@B>@28 
� � �
� � <8>2?;I 8<9<
B2 B<927/.9A B ?<A@_X6 (=<>@<B;I 964D -U . �?<06.02 V8<9;I05
?=<>@<B;I05 89A/d�
#=[<J A7 c39<3B3� [3 V=9@3AU <71 <3<L� 92G[ :=<7 8A;3 >=AB=C>7:G
/[ 2= A=C0=8e = V@3>C0:79CU� /:3 B= A3 D\87;3^<` >=2/c7:= A:=[7B
9=;>:3B<L B\; H /9B7D<L16 D=:380/:7AB39 )! �:7<1=D9/� 838L[ B@3<Kc7
A7 H/A:=C[L 9/[2=@=^<L ;/F7;J:<L >=2`9=DJ<L H/ >cL>@/DC 6@J^39�
"3B=A /:3 0G:G D A3AB/D` 0=6C[3: >=CH3 Bc7� !@7AB7</ X7;9=DJ�
!@7AB\</ �CY9=DJ / !/B3c7</ %A=C16=DJ� �c3:G </>:<= / D\6@/83
6:/D<` 838716 HJA:C6/� ,G<79/8L1L !� �CY9=DJ 0G:/ <383< >=2:3 ;K6=
;L<`<L <38:3>YL A;3^/c9=C BC@</83� )9D`:3 H/6@J:/ 7 �/@0=@/
]3@;J9=DJ� 2cLD`8YL 6@J^9/ )! �:7<1=D9/� )3AB/DC 2=>:<7:G*3@3H/
!3Y<3@=DJ / #716/3:/ #GA:7D3^9=DJ� 9B3@K A3 >c7 ADK >@3;7Kc3
D3 D=:380/:=DK @3>@3H3<B/17 Y9=:G A</[7:G� 1= B= Y:=� $/ A3BA7 6@C
DGH9=CY3:/ 7 <J6@/2<713 �D3B/ #`Yd/<=DJ�
)=CB`[3 A3 HO^/AB<7:= 13:93; � B\;e� D 9/[2K; <`9=:79
V>@=43A7=<J:<L16 D=:380/:7AB39U� $/Y3 2`D^/B/ DG6@J:/ AD=87 HJ9:/2<L
A9C>7<C T 03H HB@JBG A3BC >=@/H7:/ 2@C[ABD/ .X �C93:A9J� .X
$3@C2=D/ / �G;<JH7/  � ,�  7@AL9/� , A3;747<J:3 8A;3 >/9 H2=:/:G
.X �@P<E/:2=D/ / ^39/:= <JA 47<J:3 A 4/D=@7B9/;7 T 6@J^9/;7
D=:380/:=DK Y9=:G .X %� $320/:/� �G: B= 0=8� >c7 9B3@K; H/ AB/DC
� � � </ A3BG 2=Y:= </ B7;3 0@3/9� D3 9B3@K; DL13 A7:� De:3 / 16CB7
DG6@JB ;`:G </Y3 6=:9G� ./ >@D3<ABDL HLA9/:G 27>:=;� >=6J@�/:3
6:/D<` >=ABC> 2= 9@/8A9K6= 9=:/�

�< 8>.7?8H5< 8<9. �<=_@ ;. Q$?8.>8AP� 7?:2 1<>.E69D ��� ��
B ?69;_7VI ?2?@.B_ ;2X ;. <8>2?�
!@7AB7<C X7;9=D=C� !@7AB\<C �CY9=D=C / !/B3c7<C %A=C16=D=C
2=>:<7:/ 838716 A>=:C6@J^9/ H )! �:7<1=D9/ "7<2/ �C16/:=DJ� 9B3@J
;`:/ >c32BL; 23:YL H2@/D=B<L >/CHC� �G:= B= Bc30/� >@=B=[3 7
D 2/:YL16 Y3AB7 9=<9C@3<^<L16 B\;316 A3 </16JH3:/ VD`BYL
9=<13<B@/13 >@=43A7=<J:<L16 D=:380/:7AB39U� �:3 D3 ^BGc316 A3 6@JB
/ DG6@JB <32J� B/9[3 ;/F7;C; A7: ;CA3:G 2= HJ>/Ae 2JB 7 �/@0=@/
]3@;J9=DJ �=236@J:/ DY316<G A3BG� / *3@3H/ !3Y<3@=DJ
A #716/3:=C #GA:7D3^9=D=C �ABcL2/:/ 8A3; 83 >=2:3 /9BCJ:<L6=
D\9=<C��  7[ B@/271L A3 ABJDJ 47<J:3 A3 .X %� $320/:/� 9B3@K 83
H9=CY9=C >AG16719K =2=:<=AB7 <JA� 9=C^e �� T 0G:= B= 8/9=
>c3A 9=>L@J9 D =9@3A3� B8� � � � >@= <JA�
�<98D @.8 ?8B_92 =<8>.\<B.9D B >2=>2E2;@.06 V8<9D . E.?9<AX69D ?6
=<1_8<BG;I . <1:_;A E. ?=<>@<B;I BZ8<;D� )I:@< BI@_E?@BI:
=<?@<A=69D 1< 8B.96368.02 ?8A=6;D � ;. >2=A/968<BH 36;G92�
, >=<2`:L � �� �� A3 D  7<2c716=D` �@/217 DHJ83;<` ABc3B:G Bc7B\;G
[J9Ga� �=6C[3: >=CH3 DLB`H >=ABC>C83 2= "703@13 </ V@3>C0:79CU�
)=C>3c9/;7 <J; 0G:G AB38<K Y9=:G 8/9= :=<7 �B= 8A;3 = B=BK[
0=8=D/:G D (/9=D<L9C�� �/<B/AB719\ HJ>/A AD32:G </Y3 6=:9G
A D=:380/:=D=C .X &cL0@/;� 9B3@J A3 C9JH/:/ :3B=A 83< = V;/:\
9=CA39 :3>YLU / </9=<31 DG6@J:/ � � 
� *L; 0G:= DY316<= 8/A<K�
>@=B=[3 �G;<JH7C; !:/B=DG 0G:= A:/0YL; A=C>3c3; / HDLB`H7:G
8A;3 </2 <L; � � 
�
(2?@.B. 1>AX?@B.�
 >6?@6;. U6:8<BG �8.=6@G;8.�� !6;1. �A05.9<BG� �.>/<>.

[2>:G8<BG�  >6?@Z;. �AV8<BG�  .@2b6;. $?<A05<BG� )2>2E.
 2V;2><BG �EG=.? ? %bI/>.:I�� "605.29. "D?96B2\8<BG
�EG=.? ?  9.@<BD��
�_B\.@.� 05G=A B.V2 E89.:G;I E 76;.8 8>G?;H5< 1>A5H5< :I?@.�
.92 72 @< ?=<>@ �6 81DX ?D?@H: 8B.96368.02 72 B2 V8<9;I ?<A@_X6�
8@2>G ?6 :G E.05<B.@ .:.@H>?8<A @BGb� 6 =>< :;2 ;2?=>.B2196BZ��
�D9D 7?@2 =><?@_ BZ/<>;H . A8GE.9D 7?@2� X2 81DX =b6721<A
5<98D ? ;G=6?2: -U . "U 'A1<93<B ;. 1>2?205� :A?I :I@
?<A=2b8D >2?=28@ ���
�_8A76 +G:� 72 @< 1.9VI K?=_05 ;.VI V8<9D . ?.:<Eb27:_ ( 
�96;0<B8. O /2E +G? /D ?2 -U 'A1<93<B B<927/.9<BZ:6 @><3272:6
059A/6@ ;2:<59.�

#5@�  /</ ,/Y9=DJ

&)� (3>C0:79=DK 47<J:3 DG6@J:/ � � �� D "703@17 >@JD` / 832<=H</^<`
&cL0@/;�

�� $1)*& &"(�)

$02;_;I ?=<>@<B;I05 K?=_05d XG8D` -U
!C:BC@<` Y9=:A9J 9=;7A3 #`AB/ A>=:C A3 AB/@=AB=C ,LB3; !/D/:L@3;
=13<7:/ A>=@B=D<L OA>`16G [J9Ga .X �DL13 D ^:J<9C A6=@/� /
OA>`Y<=C @3>@3H3<B/17 ;`AB/ (C2=:4=D/ D ](� �`D^/B/ 8/9=
>=2`9=DJ<L =02@[3:/ H @C9=C AB/@=ABG 27>:=;� ;32/7:7 / 9D`B7<C /
DY716<7 8A;3 87; >=>cJ:7 9@JA<K >@JH2<7<G�

�/</ !C0=CY9=DJ

-5<1;<02;I ?2E<;D �
��	� �
�^9=:7D >cL>@/DG </ <=D=C A3H=<C D@16=:L� 83 ^/A A3 83YB` =6:K2<=CB
H/ A=CB`[<L; @=^<L93; �
� �	�
� �� , BKB= A3H=<` 8A;3 ;`:7
D ;7AB@=DA9\16 A=CB`[L16 %�) / !�) >c76:JY3<= =A; 2@C[AB3D T
� 2@C[ABD= ;:/2YL >cL>@/D9G� � 2@C[ABD/ AB/@YL >cL>@/D9G� 2@C[ABD=
;:/2YL16 / AB/@YL16 [J9e� � 2@C[ABD= 2=@=ABC / � 2@C[ABD/ ;C[e�
+ 2@C[AB3D >cL>@/D39 A3 D\A:329G <36=2<=BL� >c3AB= A7 2=D=:L; cL17�
[3 >=2:3 2=A/[3<\16 D\A:329e A3 >=6G0C83;3 <`923 =9=:= >=:=D7<G
B/0C:39 / >3D<` D`cL;3� [3 H B`16B= <38;3<YL16 6@J^e DG@=AB3>J@
9D/:7B<L16 4=B0/:7ABe� 9B3cL =0=6/BL c/2G ;C[A9K6= 4=B0/:C </ 9@/8A9K
<30= 7 DGYYL O@=D<7�
, 9/B35=@77 [J9e 6@/83;3 9@/8A9=C A=CB`[ �� �� #:/2YL [J17 =0A/27:7
A32;=C >cL^9C H 23A3B7 O^/AB<L9e A3 � � 0=2G H/ � D\63@ / � � >@=63@�
)B/@YL [J17 A7 D :3B=Y<L; @=13 <3D32:7 ;=1 2=0c3 / A9=<^7:7 </
>c32>=A:32<L 23DJBK >cL^13 B/9K A3 � � 0=2G H/ � D\63@ / � � >@=63@�
, 9/B35=@77 2=@=ABC D 9@/8A9K A=CB`[7 �� � 8A;3 A9=<^7:7 = >=H<J<L
:K>3� �=@=AB3<17 /B/9=D/:7 ^3:= B/0C:9G� D 9=<3^<K; A=C^BCA3
C;LAB7:7 </ Bc3BL; ;LAB` A3 HB@JB=C BcL 0=2e </ >@D<L 13:39� �3:9=D`
HLA9/:7 �� 0=2e H/ � � D\63@ /  >@=6@G� &=;GA:<J >@D<L >cL^9/ 87;
>/BcL H/ <38D`BYL >=^3B �� � </ABcL:3<\16 0@/<39� ) B`;7B= D\A:329G
0G16=; ;=6:7 CD/[=D/B </ <JD@/B 2= !&� �=6C[3: <J; 9 B=;C
16G0L 2=AB/B3^<J 6@J^A9J HJ9:/2</�
, 9/B35=@77 ;C[e V�U 6@/83;3 ���� BcL2C =9@3AC� 923 8A;3 13:93;
6:/213 >@=Y:7 13:\; @=^<L93; / 13:9=D` >= �
�B7 =236@/<\16
HJ>/A316 =0A/27:7 2@C6K ;LAB=� .B@JB/ </ >@D<L >cL^9C 0G:/
>@=>/AB<J T �� 0=2e� #GA:L; A7� [3 9 <JD@/BC 2= A=CB`[3 %9@3A<L6=
>c30=@C 16G0L 6@J^e; D`BYL B@K<7<9=DJ 27A17>:L</ / B@=16C DL13
A@2L^9/ 2= 6@G�
, 9/B35=@77 ;C[e V�U 6@/8L1L16 !@/8A9\ >c30=@ ;e[3;3
9=<AB/B=D/B� [3 8A;3 A3H=<C =236@J:7 D 9:72C D >c32<L ^JAB7 B/0C:9G�
923 8A;3 A3 13:=C 8/@<L ^JAB A=CB`[3 >=6G0=D/:7 ;3H7 2@C6=C T>JB=C
>cL^9=C� , 9=<3^<K; A=C^BC 8A;3 A3 C;LAB7:7 </ >JBK >cL^13� 1=[ 83
67AB=@719G <38:3>YL D\A:3239 D O^/AB7 D A=CB`[7 !@/8A9K6= >c30=@C



� �

(=<>@<B;I 12; �
��
!2@<? ?2 ��� ><\;I8 @>.16\;I5< ?=<>@<B;I5< =><728@A =><
�� ?@A=2` -U 8<;.9 B >G:06 Q�_@?8H5< 1;2P B =G@28 �� \2>B;.�
ZJ17 / [J9G<` A3 >c76:/Y=D/:7 2= BcL BC@</8e >=2:3 ADK6= HJ8;C�
AJ:=DK 9=>/<K �6@J:7 7 DG0@/<L Y79=D<L V>JdJ17U�� >c36/H=D/<K �6@/
7 >@= BG� 9B3cL A3 A D=:380/:=D\; ;L^3; H/BL; ;=1 <39/;/@J2L�/
D=:380/:C� *\;G 0G:G A:=[3<K H3 [J9e @eH<\16 @=^<L9e�  3 8/A<K� [3
B7 AB/@YL ;`:7 >c7 HJ>/A316 D`9=D=C / D\9=<<=AB<L >c3D/6C� 9B3@=C A3
87; 2/c7:= A>=:C A 63@<L;7 2=D32<=AB;7 / H9CY3<=AB;7 ^/AB=
>@=;`<7B D3 DLB`HABDL�
+H<J<L <30= 2@=0<K =2;`<G HLA9/:7 H/ A</6C DY716<7� *7 <38:3>YL
>/9 27>:=;G� ;32/7:3 / A>=@B=D<L B@=4383�

)A>;.7 B ?G9<BH 8<=.;H Q'A1<93<B?8G 8<=.\8.P �� @Z:d�
� � �� �A@I06 T 9/>7BJ<  /< �/<73: ��� ���  /9C0 !=D/cL9 ��� ���
#/BGJY $`;31 ��� ���  /< �@35=@ ��� ��� #/@B7< &316 ��� @�
�� �� �H\8. T 9/>7BJ< &3B@ !=C>/: ��� ��� �/D72 �=^39 ��� ���

;C[e���
,Y3; 4/<=CY9e;� 6@J^e; / ^7<=D<L9e; >c383;3 6=2<` H2@/DL�
A>=@B=D<L @/2=AB7 / D 2=0` 63@<L >c3ABJD9G >cL83;<=C 2=D=:3<=C /
=2>=^7<39�
*/0C:9G A C;LAB`<L; 832<=B:7D\16 2@C[AB3D A7 ;e[3B3 >@=6:K2<=CB
</ AB@J<9J16 6BB>�		A9�@C2=:4=D�1H A3917 +;LAB`<L 2@C[AB3D�

(=;/< �/8<\

%9G;<B.;G >28<;?@>A802 .>2G9A ( 'A1<93<B
,J[3<L A>=@B=D<L 4/<=CY17 / =0^/<K #`AB/ (C2=:4=D/� 2=D=:C87 A7
,JA B=CB= 13AB=C 7<4=@;=D/B = AB/DC @39=<AB@C913 A>=@B=D<L6=
/@3J:C )! (C2=:4=D H� A�
 7[ 2:=C6=2=0` A3 D323<L 9:C0C A</[L HLA9/B DY3;7 ;=[<\;7 13AB/;7
47</<^<L >@=ABc329G </ @39=<AB@C917 A>=@B=D7Yd / HJH3;L� �=6C[3:
DY316<G A</6G = HLA9J<L D`BYL 47</<^<L 7<83913 H/BL; DGY:G </
>@JH2<=� , @=13 �
� � 8A;3 A3 @=H6=2:7� [3 >e823;3 13AB=C ;3<YL16
2=B/^<L16 >@=5@/;e� 923 83 D`BYL Y/<13 <`8/9K >@=ABc329G HLA9/B� .3
BcL >=2/<\16 [J2=ABL = 2=B/17 8A;3 0G:7 D3 2D=C >cL>/2316 OA>`Y<L�
+A>`:7 8A;3 D 2=B/^<L; >@=5@/;C  76=^3A9K6= 9@/83� 923 8A;3
>c32:=[7:7 >@=839B </ @39=<AB@C917 HJH3;L� %02@[3<J ^JAB9/ ^7<7:/
H6@C0/ 
� >=[/2=D/<K 13<G� >c3AB= A3 >=2/c7:= 9=;>:3B<`
H@39=<AB@C=D/B @=HD=2 3:39B@=7<AB/:/13� 9B3@\ 0G: D 6/D/@78<L; AB/DC�
>@=AB=@ 9:C0=D<G / A=17J:e A 0C43B3;� B/9 /0G >@=AB=@G DG6=D=D/:G
6G573<719\; >=2;L<9J;� . 2/:YL6= 2=B/^<L6= >@=5@/;C H #X#*�
0G:G ^JAB3^<` >=9@GBG <J9:/2G </ DG0/D3<L ;:J23[<719\16 2@C[AB3D�
2=>@/DC / 3<3@573� �=6C[3: 8A;3 <30G:7 OA>`Y<L D >@=5@/;C </
@39=<AB@C913 A>=@B=D7Yd� H3 9B3@K6= 0G:= >:J<=DJ<= DG0C2=DJ<L
/CB=;/B719K HJD:/6G 6:/D<L 6@/1L >:=16G� 9B3@J 83 H/ A=C^/A<\16
AC16\16 :3B<L16 2<L <3H0GB<J 832</9 H 6:327A9/ C2@[3<L 9D/:7BG
>=D@16C� /:3 7 H 6:327A9/ OA>=@G <J9:/2e </ 9@=>3<L� , @=13 �
� �
8A;3 9@=;` ;/:\16 <37<D3AB7^<L16 2=B/^<L16 [J2=ABL </ >=2>=@C
A>=@BC </ #X#* /  76=^3A9\ 9@/8� >=2/:7 7<D3AB7^<L 2=B/^<L [J2=AB
</ @39=<AB@C917 A>=@B=D7Yd D >@=5@/;C DG>A/<K; #X#*� �3:9=D\
>@=839B 0G: >:J<=D/<\ </ 11/ � � 


 


 !^� !@=;` @3D7B/:7H/13
6:/D<L6= 6c7YB`� DG0C2=DJ<L <=D\16 ABcL2/^39� DG0C2=DJ<LB@70C<G
>@= 27DJ9G / /CB=;/B719K HJD:/6G 83 D >:J<C D\AB/D0/
6c7YB` A C;`:\; >=D@163; / ;C:B74C<9^<L6= 6c7YB`� , B=;B=
>@=5@/;C 8A;3 0G:7 OA>`Y<L / 0G:/ <J; >c72`:3</ ^JAB9/
� 
 �

 


 !^� �= 9=<13 0c3H</ 0G:G 2=2J<G </ #X#* D3Y93@K
>=[/2=D/<K >=29:/2G >@= @3/:7H/17 / 9 H/6J83<L AB/D0G H0\D/:
>=A:32<L 9@=9 T >c7>AJ<L A16DJ:3<K ^JAB9G </ <JY O^3B� �=6C[3:
2=B/^<L >@=5@/; 0G: >/<L ;7<7AB@G<L ,/:/16=D=C H@CY3<� 2L9G
9=@C>^<L;C 832<J<L <38DGYYL6= >c32AB/D7B3:3 ��]( >/</ &3:BG /
2/:YL16 DGA=9\16 >=6:/DJ@e� �L9G B`;B= :723; 8A;3 =>`B </ >=^JB9C
</Y36= A</[3<L / A D727<=C @39=<AB@C913 D <32=6:32<C� &c3A DY316<G
<3H2/@G A3 >=9CAL;3 >=2/B [J2=AB =>`B=D<`� 2= <=D` DG>A/<K6=
>@=5@/;C </ 7<D3AB7^<L /913 / 0C23;3 2=C4/B� [3 <J; 0=6=DK 0C2=C
=>`B >cLH<7D` </9:=<`<7� #GA:L; A7� [3 9D/:7B<L A>=@B=D<L HJH3;L A7
</Y3 ;`AB= C@^7B` H/A:=C[L� $/ @=HYLc3<K; HJH3;L </82=C >@=AB=@ >@=
A>=@B=D<L DG[7BL / @3:/F/17 <383<=; /9B7D<L A>=@B=D17� /:37 Y9=:/�
Y9=:9/ / =AB/B<L =0^/<K�
�= 0C2=C1</ 2=C4J;3� [3 D323<L #`AB/ (C2=:4=D/ <JA D B`16B=
A</6J16 >=2>=cL� / [3 A3 >=2/cL @3/:7H=D/B >@=839B </ DG0C2=DJ<L
>cLAB/D0G Y/B3< C A>=@B=D<L 6/:G� 923 0G16=; ;=6:7 A>=@B=D1e;
</0L2<=CB 2eAB=8<K >=2;L<9G�

(=;/< �/8<\

,J1:/D XB39: ��� ���  /9C0 �:J6/ ��� ��� *3=2=@ �@19= ��� ���
%<2c38 XB=:0/ ��� ��
 � �� � 
� �� �� T 9/>7BJ< �@79 !@G3H7C ��� @�� #/BGJY �:C0=19\
��� @�� #/B`8 �3@J<39 ��� @�� (=;/< "7A/ ��� ��� &/B@79 �C16/:��� ���
#/BGJY $32=;/ ��� ��
�<27D72CJ:<L =13<`<L�
M�>68  >D2E6A ��� >��T V$38C[7B3^<`8YL 6@J^U
M�.B61 �<\28 ��� ��� ".@DGV #_:20 ��� �� T V$38:3>YL ABc3:31U
M"605.29 �.;G8 ��� �� T V$38:3>YL 0@/<9JcU

Q+<927/.9<BZ @A>;.7 1B<760P �� @Z:D�
��  .@2b6;. $?<A05<BG ��� ��� #.@G962  ;26??9<BG ��� ��
�� !6;1. �A05.9<BG ��� ��� ".>8H@. [2`8<BG ��� ��
�  >6?@6;. U6:8<BG ��� >�� �9X/_@. UB20<BG ��� ��

Q)A>;.7 B =b25.E<B.;H 1B<760T �� .X �� >P ��� @Z:d�
�� UG>8.  .96;<BG ��� >�� !A062 -.?.169<BG ��� >�� �B. �>d5<BG ��� >�
�� �96V8. #2A/2><BG ��� ��� #60<9  >Z1<BG ��� ��
� '<:.; )d:. ��� >�� �.8A/  .1<A; ��� >�� �>68 !2V@6;. ��� >�

Q)A>;.7 B =b25.E<B.;H 1B<760T �� .X �� >�P �� @Z:d�
�� %.@>68  <@>/. ��� >��  >DV@<3 (6><BZ ��� >�
�� �1H9. �5>@<BG ��� >�� )2>2E. �.;A><BG ��� >�� �;2@. �2`<BG ��� >�
� (G>. U92:2;1<BG ��� ���  .><9I;. -2:.;<BG ��� ��
,Y3; DGC^C8L1L; D @=:L16 =@5/<7HJB=@e� @=H6=2^L16 / 2=6:32C </2
[J9G 2`9C87� &=2/c7:= A3 </>:<7B ;=BB= A>=@B=D<L6= >@=839BC
V�@/83;3 >@= @/2=AB H >=6G0C� 4/7@ >:/G� 03H>3^<` / =6:32C>:<`
9 ;:/2YL;U� � >@= ;<3 B= 0G: :3B=A VB`:=1D79JcA9\ OA>`16U� 9B3@K6=
8A3; 16B`:/ D[2G19G 2=AJ6<=CB� >@=B=[3 >=>@DK A>=@B=D/:7 DY716<7
H2@/DL [J17 Y9=:G / <792= <3A32`: </ :/D7^13 83< 8/9= 27DJ9 g �
.D:JYB<L >=2`9=DJ<L >/BcL !@7AB\<` &/<B=4:L^9=DK ��� �� H/
2=0@=D=:<=C D:/AB<=@C^<L D\@=0C 2=@Be >@= DLB`H<J 2@C[ABD/ T 0G:G
8/9 =2 >@=43A7=<J:<L 1C9@Jc9G g �
*X67@2 ?6 < =>GE1;6;G05 ;272; 7212;� .92 =9;< ?=<>@<B;I05 1;d� .
B2 V8<9;I: ><02 �
��	� � =b6 @_92?;H BZ05<B_ . ?<A@_XI05 ;.
?5921.;<A f �
�/:YL 4=B=5@/473 H V(C2=:4=DA9K 9=>/^9GU </823B3 </
EEE�HA@C2=:4=D�1HD3 4=B=5/:3@77�

#5@�  /</ ,/Y9=DJ

%b25921 EG=.?d ( 'A1<93<B

�2; �.@A: [.? �<:G0I O �<?@H

"AX6 �
)= � �� �� �
� � � �� 

 )! (C2=:4=D T )=9=: Z3:3^
)= � �� �� �
� � � �� 

 $=DJ ,^3:<713 T )! (C2=:4=D
)= ��� �� �
� � � �� 

 )! (C2=:4=D T * �3<B@=>3< �/^713
$3 � �� �
� � � 
� � � �� #�) *J0=@A9= � T )! (C2=:4=D
)= �� �� �
� � � �� 

 )! (C2=:4=D T �=B0/:=D\ 9:C0 &@=B7DL<

"AX6 �
$3 �
� �� �
� � � �� 

 )! (C2=:4=D T )! ,^3:<J C ]� �C2`8=D71
)= �� �� �
� � � �� 

 * ):=D/< ]3@<\ �C0 T )! (C2=:4=D
$3 � 
� �� �
� � � �� 

 )! (C2=:4=D T )! ]BGc7 �D=@G

�<><?@
)= � �� �� �
� � � 
� 

 )! (C2=:4=D T �:C0=9J </2 ,:B/D=C
$3 ��� �� �
� � � 
� 

 )! ,`Bc<L	"=C^=D713 T )! (C2=:4=D
)= �� �� �
� � � 
� 

 )! (C2=:4=D T )=9=: !/;3<<\ W83H2	,3:3YL<
)= �� �� �
� � � 
� 

 !/>:713	,GYYL �@=2 T )! (C2=:4=D

WG06
$3 ��� �� �
� � � 
� 

 )! (C2=:4=D T �� &LA39 �
$3 � �� �
� � � 
� 

 $3B=:713 T )! (C2=:4=D
$3 � 
� �� �
� � � 
� 

 )! (C2=:4=D T )B@/9=<713 �



f (C2=:4=DA9K :7ABG� >3@7=2719\ B7A9 OH3;<L6= A/;=A>@JD<K6= 13:9C�f ,G16JH38L 832<=C H/ 2D/ ;`AL13 H2/@;/�f
f ,G2JDJ #`AB= (C2=:4=D� �=@<719J �� 	� � �] 

��� �� � f

f &=D=:3<= #! ]( >=2:3 Q � HJ9=</ ^� ��	�


 )0�� 2<3 � �� � � � �

� � 3D� ^LA:= � � �� �
� f
f &cLA>`D9G H/AL:38B3 </ 3�;/7:=D=C /2@3AC @C2=:4=DA93:7ABG�@C2=:4=D�1H <30= 2=@C^B3 2= #`ABA9K 9<76=D<G (C2=:4=D� �2/;=DA9J � �

>=>c� </ A39@3B/@7JB #`W (C2=:4=D� �=@<719J �� 	� �  � �� (C2=:4=D�f $J9:/2 �� 

 D\B7A9e�f
f &@/D72:/ >@= >C0:79=DJ<L >cLA>`D9e� 13<L9 7<H3@13 / /@167D<=D7< </823B3 </ EEE�;3AB=@C2=:4=D�1Hf

f ,32=C1L @32/9B=@9/ / 5@/4719J O>@/D/ .23a9/ XD382=DJ�f ]LA:= �	�
� � DGY:= �� � �� �
� �� f +HJD`@9/ 2/:YL6= ^LA:/ 83 � �� �� �
� ��f

 <A=I: =<92� 9<A8D� E.5>.1D 1< �
  \	: � �

)29� �
 ��� ���

,J[3<L / ;7:L >cLH<7D17 A=CA32A9K6= A3B9JDJ<L� (J27 0G16=;,JA
>=HD/:7 </ (C2=:4=DG B@6G�  A;3 >=B`Y3<7� [3 >@= ,JA ;e[3;3
CA>=cJ2/B 87[ Bc3BL c3;3A:<\ B@6� 9B3@\ ,JA 0/DL / H/8L;J�
)3B9J;3 A3 B ?</<@A �� EGbI �
�� </ �/@A9K :=C13�

"C173 X7<23:Jc=DJ

%<5G> ><E59.?A �
��
+ <8>2?;I: 8<92 ��� ><\;I8A .@92@608H ?<A@_X2 Q%<5G> ><E59.?AP
B [2?8Z05 �A1_7<B60I05 .;6 92@<? ;.V2 XG8D;_ ;2E89.:.9D�
� >c3A ;7<7;J:<L Y9=:<L B@K<7<9=DK ;=[<=AB7 >c7 B`:3A<K D\16=D`
�/0A3<13 AB/27=<C T 0`[319\16 2@/6� A39B=@e >@= A9=9G / D@6G�
C9JH/:G� [3 /B:3B719K 27A17>:L<G =D:J2/8L�
"9.1VI ?2 B2 ?@b21A �
� �� A:I?@69D ;. ��� :I?@_ E2 �� 1>AX?@2B�
?@.>VI B2 \@B>@28 ��� �� ;. �� :I?@_ E �� 1>AX?@2B�� B=
7 D 9=<9C@3<17 Y9=:� 9B3@K ;/8L 2=9=</:K >=2;L<9G >@= >cL>@/DC
/ /B:3B719K =22L:G�
+ 8.@24<>66 :9.1VI05 XG8D` ��� O �� @bI1.� EGB<169D�

R 0`6 �
 ;�  /93Y=DJ  ��  3:L<9=DJ $�� #/1C@=DJ  �
R 0`6 �

 ;�  /<J9=DJ $�� #/1C@=DJ  �� X7;=<L9=DJ "�
R A9=9 DGA=9\� �P<B63@=DJ ��� $3C03@=DJ ��� XD31=DJ ��
R A9=9 2/:39\� !@\2=DJ $�� $3C03@=DJ ��
R 6=2 ;L^93;� ]3a9=DJ #��  3:L<9=DJ $�
R YB/43B/ �F�
 ;� ]3a9=DJ #��  3:L<9=DJ $�� #/1C@=DJ  ��

XD31=DJ ��
+ 8.@24<>66 ?@.>VI05 XG8D` ��� � �� @bI1.� EGB<169D�

R 0`6 �
 ;�  /<C@=DJ *��  /<9=DJ #�� %A=C16=DJ !�
R 0`6 �

 ;� X7;9=DJ !�� �C16/:=DJ "�� �=2=<A9J ��
R A9=9 DGA=9\� �CY9=DJ !�� #GA:7D3^9=DJ #�
R A9=9 2/:39\� �CY9=DJ !�� !3Y<3@=DJ *�
R D@6 9=C:L� X7;9=DJ !�� �C16/:=DJ "�� #GA:7D3^9=DJ #�
R YB/43B/ �F�
 ; ^� � � X7;9=DJ !�� %A=C16=DJ !�� �C16/:=DJ "��

#GA:7D3^9=DJ #�
R YB/43B/ �F�
 ; ^� �� !3Y<3@=DJ *�� ]3@;J9=DJ ��� �=2=<A9J ���

 /<9=DJ #�
)=CB`[ 83 B\;=DJ HJ:3[7B=AB / 2D` <38:3>YL HJD=2<713 D 9/[2K
27A17>:L<` HLA9JD/8L >@= 2@C[ABD= 0=2G� $/ 7<27D72CJ:<L D\9=<G
</Y716 [J9Ga �DGH2D76<=CB ;CAL; C@^7B` DG<79/8L1L  3:L<9=DK 6=2
;L^93;� �CY9=DK A9=9 DGA=9\� #GA:7D3^9=DK D@6 9=C:L� / 838716
A=C>3c39 A3 ;e[3B3 >=2LD/B </ <L[3 CD323<\16 =29/H316�

R ;:/2YL� 6BB>�		=<:7<3�/B:3B79/�1H	DGA:329G	
 ��
R AB/@YL� 6BB>�		=<:7<3�/B:3B79/�1H	DGA:329G	
 ��

%<05B.9A E. >2=>2E2;@.06 V8<9D ?6 .92 /2E <5921A ;. BZ8<;
E.?9<AXI BV205;D ���
� 7G :G: >.1<?@� 81DX 7?<A 1_B\.@. =< ?<A@_X6 ?=<8<72;G
. =b2:ZV927I AX ;.1 @I:� 7.8 =b28<;.7I ?Bd7 >28<>1 ;2/< 7.8H
76;H 16?06=9I;D E8A?I B =bIV@I: 7A/6927;I: �
� ><\;I8A�

#5@�  /</ ,/Y9=DJ

+  9G42;3A>@A <=_@ 1>AEI
,3 2<316 ��� /[ ��� ^3@D</ D3 2D/<J1B7 A>=@B316 H/ O^/AB7 �� H3;L
H �D@=>G / ;7;= AB/@\ 9=<B7<3<B B/9K </>cL9:/2 H �@/HL:73� +)��
#=<5=:A9/� �<273 /  76=/4@719K @3>C0:79G� A3 CA9CB3^<7:G
#3H7<J@=2<L A>=@B=D<L 2<G D !:/53<4C@BC�
!=@CB/<G� 87[<L A>=:9=DJ H3;` (/9=CA9/ >c7DLB/:/ </YL D\>@/DC
A:C<<\; 2<3;� ]BGc7 </Y3 2@C[ABD/ D 9/B35=@7L16 +� � +� � / +��
A3 6<32 >= >cL83H2C =AD`[7:/ D BG@9GA=D` ;=2@K D=2` ;LAB<L6=
83H3@/ -N@B63@ )33� � B= D >@e0`6C BC@</83 C2`:/:/ 83YB` <`9=:79@JB�
>@=B=[3 H C0GB=DJ<L D 93;>C 9 83H3@C B= 0G:= 83< >J@ 9@=9e�
, 832<=B:7D\16 9/B35=@7L16 D=:380/:=DK6= BC@</83 </AB=C>7:G
=22L:=DK / <J@=2<L @3>@3H3<B/13 H3;L� $/Y3 2`D^/B/ A3 CB9/:/ A3
HJABC>9G<`;7 �BJ:73� �=:/<2A9/� #/_/@A9/� &=:A9/� $`;319/� "7BDG�
b319/� X>/<`:A9/� XD\1/@A9/ / ;LAB<L6= (/9=CA9/� "=A BC@</83
D !�%� AGABK;C 9 <J; :3B=A <30G: H@=D</ >cLH<7D\� �@C[ABDC +�� /
V�U 2@C[ABDC +�  2/:7 AB=>9C >=H2`8YL DLB`H=DK 9/B35=@73�
� 2@C[ABDC +� � C0@/: 6=2<` A7: ;7AB@ (/9=CA9/ �=BD=::3G H ,L2<`
D 0=87 = 47<J:=D=C ^BGc9C BC@</83� *3<B= HJ>/A 0G: <389D/:7B<`8YL;�
@=H6=2:= A3 /[ B730@3/9C H/ AB/DC � �� � �� ,L23a/^9G 6@J:7 @G16:=C
6@C� A @/H/<B<L; A;3^3;� 2@B7D\ 0G: OB=9 H 6/<2G �HM</ ���� /
ABc32=D\ @G16:L9� WA>`16G D @/9=CA9\16 A=CB`[L16 87; 2=2JD/:G
H</^<K A303D`2=;L� *= A3 >=2/c7:= H:=;7B /[ D 9=<1=D13
7<4/@9B=DK6= >=A:32<L6= H9@J13<K6= A3BC� $/Y3 6=:9G D BK 16DL:7
<3>=D=:7:G� 6@J:G AB38<` 8/9= >= 13:\ HJ>/A� 923[B= A=C>3c A3 H/^/:

=0JD/B = D\A:3239 / A:3D7: H 2e@/H<\16 OB=9e / 16B`: 2=6@JB
B316<719\;7 C;LAB`<\;7 O23@G 2= D=:<\16 >@=AB=@e </Y36=
2@C[ABD/�
. �� 2@C[AB3D D 9/B35=@77 +�  A3 </Y7 C;LAB7:7 </ � �� / �� ;LAB`�
&JB=C >cL^9C >c32 0@/</;7 47<J:3 =0A/27:G B/9K 6@J^9G +� �� �B=
>c3AB=� [3 >c783:7 </ BC@</8 >=AL:3<7 = 6=ABC8L1L D3:;7 Y79=D<=C
</6@JD/^9C ]�. ]3A9K �C2`8=D713 #/@9KBC )/6/<=D=C� */ 0G:/
6</1L; ;=B=@3; 13:K6= 2@C[ABD/� 92G AD=8L </6@JD9=C >c7>@/D=D/:/
A>=:C6@J^9J16 >/@J2<L OB=^<K /913�
!:/53<4C@BA9=C /917 >=2 6:/D7^9=C )! �:7<1=D9/� D 2C16C 63A:/
VH/ 6@J^9G @=H6=2C8L @=27^3U� >c7>@/D7:/ ;/;7<9/ #716/3:/
$=D=B<J / HO^/AB<7:= A3 8L </ 
 6@J^39� � B@3<Kc7 / �� :72L H c/2
@=27<<\16 >cLA:CY<L9e�  38716 6:/A7D9G </ HJ>/A316 DGBDJc3:7
0=8=D<=C /B;=A4K@C / >@=0=CH3:G <J@=2<L 6@2=AB�

 /< �/D3:9/

���&)* �(+3)*,� �� �# %�&,"� . �(+�0�& $1)*� %� )*+'% ,1*6. 8�
�#�,�� *(�%0( � ��,�#"�� %��(/,�5"� �� �&,/"&,/� �� �)&+�� &,/�
�� 	�%�(&,/� �� �/,(&,/� �� �6�&+%"&,/� �� �+���#&,/�
"�' */%"� �� �&,&*%/� 
� �(�%�(&,/� '7��)��"-%6 �� �# %�&, "�
�� �%&(&,/


