
�
�
�

��

�

�����
�

)F�����
%5BI5F������
�
�
�

�
19F9=B�89F�!F9IB89�89F� � �
 FBGH��669�*69FG7<I@9�9�1��� )57<F=7<H9B��

�
�

'9=89F� <5H� 9G� 8=9G9G�(5@� B=7<H� ;9?@5DDH�A=H� 89F� !9FH=;GH9@@IB;� 89F� �0'�� JCF�29=<B57<H9B�� .C�
?CAAH�G=9�969B��B:5B;�89G�%5<F9G�<9F5IG��1=9@@9=7<H�<569B�.=9�>9HNH�>5�5I7<�J=9@�A9<F�49=H�85:TF�
5@G� =B�89F�GHF9GG=;9B�49=H�JCF�29=<B57<H9B�� G�G=B8�K=989F�9=B=;9�=BH9F9GG5BH9��9F=7<H9�NI�@9G9B�
T69F��?H=J=HQH9B
�8=9�=A�%5<F������8IF7<;9:T<FH�KIF89B
�B=7<H�NI�J9F;9GG9B�K=7<H=;9�$B:CFA5H=CB9B�
T69F�85G� FBGH��669�"MAB5G=IA�5B�G=7<��$7<�<C::9
�.=9�<569B�19F;BT;9B�85F5B� 

� � � � � � � � -9=B<=@8�&5=G9F��.7<5HNA9=GH9F=B� 

�

�
 89:,59�2644:�,9�(5+,89E�
�
 =;9BH@=7<�GC@@H9�)5IA6IF;�85G�4=9@�IBG9F9G��IG:@I;G�G9=B���C7<��BF9=G9�IB8��IF7<:T<FIB;�
9FK=9G9B�G=7<�:TF�A5B7<9B�8C7<�5@G�NI�69G7<K9F@=7<
�IB8�GC�KIF89�9=B��9GI7<�JCB�.7<@CGG�
*F5B=9B6IF;�J9F56F989H���@@9G�G7<=9B�GC�9=B:57<���B:5<FH�D9F��5<B�A=H�D5GG9B89A��IG5BG7<@IGG�
K5F9B�G7<B9@@�NI�9F:5<F9B
�5IGF9=7<9B8�+5F?D@QHN9�JCF�89A�.7<@CGG�GH9<9B�NIF�19F:T;IB;
�9=B�
D5GG9B89G�'C?5@�?5BBH9B� J9@MB�IB8�&@5IG��
�=9GA5@�5@GC�?9=B9��69BH9I9F�69=�89B�1CF69F9=HIB;9B��29=H�;9:9<@H�� =B��BFI:�JCB�#9FFB�
+:5BB9BGH=9@
�89F�@9=89F�56G5;9B�AIGGH9
�69@9<FH9�A=7<�9=B9G��9GG9F9B��"9F589�5A�9FGH9B�
2C7<9B9B89�B57<�89B�"FCU9B�!9F=9B�KIF89�K9;9B�8F=B;9B89F��5I5F69=H9B�89F�.��5<BJ9F?9<F�
89F�'=B=9���NK=G7<9B��=F?9BK9F89F�IB8�*F5B=9B6IF;�9=B;9GH9@@H��4K5F�;56�9G�9=B9B�
.7<=9B9B9FG5HNJ9F?9<F
�8C7<�89F�9FK=9G�G=7<�5@G�IAGHQB8@=7<�IB8�N9=HF5I69B8��!5@G7<�=B:CFA=9FH�
8IF7<�8=9��9IHG7<9��5<B
�69G7<@CGG9B�K=F
�IBG9F�4=9@�A=H�89A�*GHG999LDF9GG�=B�-=7<HIB;�
-CGHC7?
�89F�9=;9BH@=7<�=B�*F5B=9B6IF;�<Q@H
�5BNIGH9I9FB����C7<�5I7<�8=9G9�$B:CFA5H=CB�9FK=9G�
G=7<�5@G�:5@G7<��29;9B�89F�9FKQ<BH9B��5I5F69=H9B�:I<F�5I7<�8=9G9F�4I;�B=7<H�T69F�*F5B=9B6IF;��
)57<�9H@=7<9B�/9@9:CB5H9B�K5F�85G�+FC6@9A�;9@SGH��!TF�5@@9�/9=@B9<A9F�K5F�9=B9�
(=H:5<F;9@9;9B<9=H�69=�ACHCF=G=9FH9B��@H��669>5B9FB�CF;5B=G=9FH��� F@9=7<H9FH�GH9@@H9�=7<�G7<@=9U@=7<�
:9GH
�85GG�5@@9�NIF�J9F56F989H9B�49=H�85G�4=9@�9FF9=7<H�<5HH9B��
�9=�A9=B9A�9FGH9B��9GI7<�=A�.7<@CGG�B57<�89F�29B89�AIGGH9�=7<�9BHHQIG7<H�:9GHGH9@@9B
�85GG�
85G�.7<@CGG�HF5IF=;�<9FIBH9F;9?CAA9B�K5F�� G�69:5B8�G=7<
�K=9�5I7<�89F�JS@@=;�J9FK=@89FH9�
+5F?
�:9GH�=B�89F�#5B8�89F�)1����IF7<�89B�45IB�?CBBH9�A5B�J9FG7<K=HNH9�ATFF=G7<9�.C@85H9B�
69C657<H9B
�8=9�&@=AANT;9�A57<H9B�IB8�/CFB=GH9FD57?9B�T6H9B��
�69F�K=9�<5H�G=7<�*F5B=9B6IF;�J9FQB89FH���=9��B@5;9�K=F8�G=BBJC@@�;9BIHNH
�=A�JCF89F9B�/9=@�5@G�
(IG9IA
�=A�<=BH9F9B�5@G�GHQ8H=G7<9G�19FK5@HIB;G;96QI89���9F�"5FH9B�KIF89�IBH9F�
�9FT7?G=7<H=;IB;�89F�IFGDFTB;@=7<9B��B@5;9�B9I;9GH5@H9H���$A�(=HH9@DIB?H�89F�<=GHCF=G7<9B�
�IGGH9@@IB;GFQIA9�GH9<H�8=9�49=H�89G�"FCU9B�&IF:TFGH9B�IB8�G9=B9F�!F5I�'I=G9�#9BF=9HH9
�8=9�<=9F�
9=B�.HT7?�#C@@5B8�G7<I:
�8=9�B=7<H�BIF�9=B�.HT7?�F9DFQG9BH5H=J9F��F7<=H9?HIF�IB8�?I@H=J=9FH9G�
<S:=G7<9G�'969B��=B�85G�F97<H�IBH9F9BHK=7?9@H9��F5B89B6IF;�6F57<H9
�GCB89FB�JCF�5@@9A��A=H�



�
�
�

��

8=9G9A��(IGH9F;IH�5@G�1CF6=@8�:TF�8=9�'5B8K=FHG7<5:H�K=F?H9���=9�*F5B=9F=B�6F57<H9�B=7<H�BIF�9=B9�
F9=7<9�(=H;=:H�A=H
�GCB89FB�G=9�BIHNH9�G=9�:TF�9=B9�:F=98@=7<9� BHK=7?@IB;�89G�'5B89G��
2=F�KIF89B�JCB�9=B9F�5F7<=H9?HCB=G7<�G9<F�J9FG=9FH9B��5A9�;9:T<FH
�8=9�IBG�8=9�K97<G9@<5:H9�
"9G7<=7<H9�89G�C:H�5@G�\GH9=B9FB9G�0B;@T7?Z�69N9=7<B9H9B�.7<@CGG9G�B5<96F57<H9��'9=89F�?5A9B�
8=9�"9G7<=7<H9B�IB8��B9?8CH9B�89F�5I:�N5<@F9=7<9B�"9AQ@89B�56;96=@89H9B�+9FGSB@=7<?9=H9B�NI�
?IFN����
0A�9=B=;9G�?@T;9F�J9FN=7<H9H9B�K=F�5I:�9=B9B�.D5N=9F;5B;�=B�89A�G9=H�9=B9F�:FT<9F9B�
'5B89G;5FH9BG7<5I�KIB89FG7<SB9B�+5F?�� G�K5F�8C7<�F97<H�<9=U
�IB8�GC�DFCA9B=9FH9B�K=F�IBH9F�
5@H9B��QIA9B�5A�G7<5HH=;9B�#5J9@I:9F�IB8�GH9I9FH9B�N=9@GHF96=;�89A�=8M@@=G7<�;9@9;9B9B�
;F=97<=G7<9B�'C?5@�NI
�KC�89F�/5;�;9G9@@=;�IB8�<5FACB=G7<�5IG?@5B;�� � � �
� � � � � � � � � $F9B9�.9=89@��1CFG=HN9B89��
�
�
�
�,80*/:�+,8�"*/;33,0:;5.�
�
.9<F�;99<FH9�(=H;@=989F�89G�19F9=BG�89F�!F9IB89�89G� FBGH��669�"MAB5G=IAG
�@=969�'9G9F=BB9B�
IB8�'9G9F�89F��I@5
�
B57<�:5GH�:TB:�%5<F9B�IBH9F�9=B9F�B9I9B�.7<I@@9=HIB;�IB8�N5<@F9=7<9B�19FQB89FIB;9B�5A� FBGH�
�669�"MAB5G=IA�GH9@@H�89F��9;=BB�89G�%5<F9G������9=B9B�8IF7<5IG�D5GG9B89B�49=HDIB?H�85F
�IA�
9=B9�?@9=B9�4K=G7<9B6=@5BN�89F�;9A9=BG5A9B��F69=H�JCB�&C@@9;=IA�IB8�.7<I@@9=HIB;�G9=H������NI�
N=9<9B�IB8�8=9�#9F5IG:CF89FIB;9B�89G�K9=H9F9B� BHK=7?@IB;GDFCN9GG9G�89F�.7<I@9
�569F�5I7<�
AS;@=7<9�B9I9�4=9@9�NI�69G7<F9=69B��
�
���33.,4,05,�":8;2:;8�
�
$A�.7<I@>5<F��������@9FB9B�����.7<T@9F	=BB9B�5B�89F�.7<I@9�=B����&@5GG9B�IB8�9=B9F�
;MAB5G=5@9B�*69FGHI:9��.=9�?CAA9B�5IG����J9FG7<=989B9B�.DF57<��IB8�&I@HIFFQIA9B
�K5G�
NIFN9=H�9=B9A�B8#��BH9=@�JCB���
�����B8#���B=7<H�89IHG7<9F�#9F?IB:HGGDF57<9��9BHGDF=7<H��.9<F�
J=9@9�.7<T@9F	=BB9B�GH5AA9B�5IG�GCN=5@�G7<K57<9B�!5A=@=9B
�GC85GG�8=9�A9=GH9B�
�9F@=BD5GG=B<569F	=BB9B�G=B8�IB8�8=9�,ICH9�89F9F
�8=9�JCA�&5I:9B�JCB�'9FBA=HH9@B�69:F9=H�G=B8
�
85A=H�G9=H�%5<F9B�89IH@=7<�T69F�����5IGA57<H���=9�.7<I@9�B=AAH�89G<5@6�G9=H������9F:C@;F9=7<�
5A��CBIGDFC;F5AA�H9=@
�IB8�8=9�'9<F?FQ:H9�9F<5@H9B�G9=H�%5BI5F������9=B9�GC;��
\�F9BBDIB?HNI@5;9Z���=9��9GH9<9BGEICH9B�89G�+FC69>5<F9G�IB8�89F�N9BHF5@9B�+FT:IB;9B�=A�(.��
IB8�=A��6=HIF�GD=9;9@B�89IH@=7<�8=9�#9F5IG:CF89FIB;9B�9=B9F�9<9F�G7<I@8=GH5BN=9FH9B�.7<T@9FG7<5:H�
K=89F���=9�!9<@EICH9�JCB��
����=GH�8=9�<S7<GH9�5@@9F�"MAB5G=9B�=B�)9I?S@@B�IB8�9=B�6=G<9F�B=7<H�
;9@SGH9G�+FC6@9A���I7<�89F��6=HIF8IF7<G7<B=HH�JCB��
��=A�%5<F9������@=9;H�89IH@=7<�IBH9F�89A�
'5B89GG7<B=HH�5@@9F�"MAB5G=9B�=B��9F@=B��.9=H��6G7<@IGG�89F��5I5F69=H9B�IB8�8IF7<�9=B9�
J9FGHQF?H9�O::9BH@=7<?9=HG5F69=H�<569B�G=7<�5@@9F8=B;G�8=9��BA9@89N5<@9B�:TF�8=9����&@5GG9B�
9BHG7<9=89B8�J9F69GG9FH
�GC85GG�85G� FBGH��669�"MAB5G=IA�=BNK=G7<9B�9=B9�89F�
T69FB57<;9:F5;H9B�.7<I@9B��9F@=BG�=GH��)IB�69GH9<H�8=9�J9FGHQF?H9�#C::BIB;
�85GG�9=B9�
D5GG;9B5I9F9��IGK5<@�JCB�.7<T@9F	=BB9B�IB8�8=9�;9D@5BH9�19FQB89FIB;�<=B�NI�9=B9A�.7<I@DFC:=@�
\.DF57<9
�&I@HIF�IB8�;9G9@@G7<5:H@=7<9�/9=@<569Z�G=7<�@5B;:F=GH=;�5I7<�5I:�8=9�(CH=J5H=CB�IB8�89B�
'9FB9F:C@;�GCK=9�8=9�19F69GG9FIB;9B�89F�.7<T@9F@9=GHIB;9B�=B�89B��6G7<@IGGDFT:IB;9B�
5IGK=F?9B�?SBBH9B�� =B9�&CCD9F5H=CB�A=H�89F�&9D@9F�.7<I@9�=GH�:TF�89B��9F9=7<�89F�&IFGC69FGHI:9�
5B;9857<H�IB8�K=F8�NIFN9=H�=B�89B�"F9A=9B�8=G?IH=9FH��
�
	�"*/;3.,)A;+,���)9*/3;99�+,8�"(50,8;5.,5�04��(/8,�	����
�
$A�)CJ9A69F������KIF89�A=H�.7<I@:9GH�IB8�!9GH5?H�=B�89F�/IFB<5@@9�89F��6G7<@IGG�89F�.5B=9FIB;�
89G� FBGH��669�"MAB5G=IAG�;9:9=9FH���I:�5@@9B� 69B9B�DFC:=H=9FH�8=9�.7<I@9�<9IH9�JCB�89F�
 FB9I9FIB;�5@@9F�.7<I@;96QI89�IB8�9=B9A�G9<F�:F9IB8@=7<�;9GH5@H9H9B�.7<I@<C:
�89F�B57<�9=B9A�
HF5BGD5F9BH9B�+@5BIB;GDFCN9GG�IBH9F��9H9=@=;IB;�89F�.7<I@;9A9=BG7<5:H�89B�.7<T@9F	=BB9B�9=B9B�
;FCUNT;=;9B��9K9;IB;G�
�.D=9@��IB8�&CAAIB=?5H=CBGF5IA�NIF�19F:T;IB;�GH9@@H���=9�B9I9�
.7<@=9U5B@5;9�89F�.7<I@9�A57<H�G9=H�.9DH9A69F������9=B9�@QB;9F9�.7<I@;96QI89S::BIB;�:TF�
19F5BGH5@HIB;9B
�&CB:9F9BN9B�IB8�J9FQB89FH9��F69=HGN9=H9B�AS;@=7<
�C<B9�8=9�.=7<9F<9=H�NI�
;9:Q<F89B��$B:CFA5H=CB9B�IB8�.HIB89BD@5BQB89FIB;9B�?SBB9B�T69F�8=9�B9I9B
�5IG�89A�



�
�
�

��

,I5FH=9FG:CB8�:=B5BN=9FH9B
�8=;=H5@9B�G7<K5FN9B��F9HH9F�IB8�8=9�NI;9<SF=;9��.���DD�BC7<�
G7<B9@@9F�K9=H9F;9;969B�K9F89B���9F�15B85@=GAIG�=BB9F<5@6�89G�.7<I@;96QI89G�=GH�G=7<H65F
�
K9BB�5I7<�BC7<�B=7<H�JC@@GHQB8=;
�NIFT7?;9;5B;9B
�IB8�89F�+FC6@9A5H=?�89F�.5I69F?9=H�89F�
.7<I@HC=@9HH9B�<5H�G=7<�8=9�.7<I@;9A9=BG7<5:H�A=H�JC@@9A� =BG5HN�IB8�9FGH9B� F:C@;9B�
5B;9BCAA9B��'9=89F�<5H�9G�?IFN�JCF�29=<B57<H9B�9=B9B�G9<F�;FCU9B�-T7?G7<@5;�5I:�IBG9F9A�
.7<I@;9@QB89�;9;969B��$B�8=9��5:9H9F=5�KIF89
�K5<FG7<9=B@=7<�JCB�9LH9FB9B�/QH9FB
�;9K5@HG5A�
9=B;96FC7<9B
�89F�(CB=HCF�N9FGHSFH�IB8�8=9�2QB89�=BB9B�IB8�5IU9F<5@6�89G�.7<I@;96QI89G�A=H�
!5F69�69G7<A=9FH��*6�9G�9=B9B�4IG5AA9B<5B;�A=H�5B89F9B�)5N=�.7<A=9F9F9=9B�IB8�"9K5@HH5H9B�
=A�0A:9@8�89F�.7<I@9�;=6H
�?CBBH9�JCB�89F�+C@=N9=�BC7<�B=7<H�56G7<@=9U9B8�;9?@QFH�K9F89B���
�

�!,8965(3��%,8A5+,8:,�';9(44,59,:?;5.�+,9��,/8,82633,.0;49�
�
�9FN9=H�5F69=H9B����'9<F?FQ:H9
����-9:9F9B85F	=BB9B�IB8�NK9=�+&��19FHF9HIB;G@9<F9F	=BB9B�5A�
 FBGH��669�"MAB5G=IA���5G�&C@@9;=IA�<5H�G=7<�=B�89B�@9HNH9B�:TB:�%5<F9B�5I7<�5I:;FIB8�89F�
;9GH=9;9B9B�.7<T@9FN5<@9B�B57<�89F��5ID<5G9�;FIB8@9;9B8�J9FQB89FH
�J9F;FSU9FH�IB8�89IH@=7<�
J9F>TB;H��)57<�89A�297<G9@�89F�.7<I@@9=HIB;�=A�%5<F������KIF89B�NIBQ7<GH�8=9�69=89B�
&CCF8=B5HCF9BGH9@@9B�:TF�8=9�(=HH9@��IB8�*69FGHI:9�GCK=9�J=9F�K9=H9F9�!57<@9=HIB;GGH9@@9B���=C@C;=9
�
'5H9=B
�(5H<9A5H=?�IB8�)5HIFK=GG9BG7<5:H9B��5IG;9G7<F=969B�IB8�6=G� B89������A=H�B9I9B�
!IB?H=CBGGH9@@9B=B<569F	=BB9B�69G9HNH��.9=H������G=B8�NKS@:�&C@@9;	=BB9B�9BHK989F�D9BG=CB=9FH�
KCF89B�C89F�<569B�IBG9F9�.7<I@9�8IF7<�0AG9HNIB;�J9F@5GG9B��$A�;@9=7<9B�49=HF5IA�KIF89B����
'9<F?FQ:H9�B9I�9=B;9GH9@@H
�KC69=�8=9�.7<I@9�=AA9F�JCB�=<F9F�;IH9B��IG6=@8IB;GG=HI5H=CB�DFC:=H=9F9B�
?CBBH9���=9�P69FB5<A9�JCB�B9IB�9=;9B9B�'9<F5AHG5BKQFH9F	=BB9B�5IG�89A�-9:9F9B85F=5H�=GH�9=B�
G7<SB9F��9K9=G
�85GG�8=9�>IB;9B�&C@@9;	=BB9B�G=7<�A=H�IBG9F9F�.7<I@9�=89BH=:=N=9F9B�IB8�;9FB9�
K9=H9F�=B�IBG9F9A�/95A�5F69=H9B�AS7<H9B��
�
��"*/;3786.8(44(8),0:�;5+�"*/;305:,85,9��;880*;3;4��"*/0���
�
�=9�F985?H=CB9@@9�P69F5F69=HIB;�IB8��BD5GGIB;�89G�.7<I@DFC;F5AAG�5IG�89A�%5<F9�����
�
89GG9B�&9FB9@9A9BH9�.DF57<6=@8IB;
�9=;9BJ9F5BHKCFH@=7<9G��F69=H9B�IB8�$BH9F?I@HIF5@=HQH�<9IH9�
BC7<�;T@H=;�G=B8
�K=F8�=A�%5<F9������699B89H�K9F89B��)969B�89F�9=B<9=H@=7<9B��6GH=AAIB;�89G�
'9<F9F?C@@9;=IAG�5I:�5@H9�IB8�B9I9�;9A9=BG5A9�#5B8@IB;GN=9@9�@=9;H�89F�.7<K9FDIB?H�89F�
.7<I@DFC;F5AA5F69=H�5I:�89F� BHK=7?@IB;�9=B9G�B9I9B�'9=H6=@89G
�85G�8=9�/<9A9B�\.DF57<9
�
&I@HIF�IB8�;9G9@@G7<5:H@=7<9�/9=@<569Z�GHQF?9F�=B�89B�!C?IG�B9<A9B�GC@@��!TF�8=9G9��=G?IGG=CB�
KIF89�69F9=HG�9F:C@;F9=7<�9=B�.HI8=9BH5;�=A�(QFN������8IF7<;9:T<FH��4K9=�K9=H9F9�.HI8=9BH5;9�
IB8�J=9@9�!57<H5;9�IB8�&CB:9F9BN9B�KIF89B������IB8������:TF�85G�.7<=��;9BIHNH
�IA�=B�5@@9B�
!57<;FIDD9B�89B�/9=@�89F�:57<=BH9FB9B�!9GH@9;IB;9B�NI�J9F:5GG9B�IB8�5B�89F�19FB9HNIB;�NI�
9=B9A�;FCU9B�G7<I@=BH9FB9B��IFF=7I@IA�NI�5F69=H9B
�K9@7<9G�85G�G7<I@9=;9B9�DQ85;C;=G7<9�
#5B8@IB;G?CBN9DH�NIF�0AG9HNIB;�89F�-5<A9BD@5BJCF;569B�85FGH9@@H���=9G9F�
 BHK=7?@IB;GDFCN9GG�=GH�BC7<�B=7<H�JC@@GHQB8=;�56;9G7<@CGG9B�IB8�K=F8�G=7<�=B�85G�B9I9�%5<F�
�����<=B9=BN=9<9B
�6=G�85G�B9I9�'9=H6=@8�:9FH=;�=GH�IB8�8=9�/9=@9���IB8���89G�.7<=�G�85F5B�
5B;9D5GGH�K9F89B�?SBB9B���5G�B9I9��.*�&CBN9DH��&CBN9DH�:TF��9FI:G��IB8�.HI8=9BCF=9BH=9FIB;
�
:TF�85G�8=9�#9FF9B�!=9H?5I�IB8�&IHHB9F�J9F5BHKCFH@=7<�G=B8��KIF89�=A�1CF:9@8�89F�.7<I@=BGD9?H=CB�
9BHK=7?9@H�IB8�69G7<@CGG9B�� =B�(98=9B?CBN9DH�GC@@�5@G�1CF5IGG9HNIB;�:TF�8=9��6FI:IB;�89F�
!=B5BNA=HH9@�5IG�89A��=;=H5@D5?H�=B�8=9G9A�%5<F�9BHGH9<9B��
�
��%,8A5+,8;5.�<65��644;502(:0659��;5+��5:9*/,0+;5.99:8;2:;8,5�
�
$A�(5=������<5H�9FGHA5@G�9=B9� FK9=H9FH9�.7<I@@9=HIB;�� .'��=<F9��F69=H�5I:;9BCAA9B
�K9@7<9�6=G�
<9IH9�?F=H=G7<�?CBGHFI?H=J�IB8�NI;@9=7<�J9FHF5I9BGJC@@�NIG5AA9B5F69=H9H���5G�"F9A=IA
�G9=H�
�I;IGH������=B�B9I9F��9G9HNIB;
�9FN9I;H�A9<F�/F5BGD5F9BN�IB8�9F<S<H�8=9��?N9DH5BN�J=9@9F�
G7<I@=G7<9F� BHG7<9=8IB;9B���=9� .'�GH9@@H�89B�&9FB�9=B9F�D5FH=N=D5H=J9B�.7<I@@9=HIB;�85F
�69=�89F�
8=9�'9<F?FQ:H9
�5B89F9�(=H5F69=H9F	=BB9B�GCK=9�8=9�+5FHB9F�89F�.7<I@9�GHQF?9F�5@G�6=G<9F�=B�5@@9�
 BHG7<9=8IB;GDFCN9GG9�9=B;96IB89B�K9F89B��'5B;:F=GH=;�K=F8�9=B�<S<9F9F�"F58�5B�19F5BHKCFHIB;�
IB8�'9;=H=A5H=CB�5B;9GHF96H
�K5G�JCF�5@@9A�:TF�8=9�9F:C@;F9=7<9�!CFH:T<FIB;�JCB�
19FQB89FIB;GDFCN9GG9B�BCHK9B8=;�=GH���=9�'9<F?FQ:H9�GC@@9B�NIB9<A9B8�BC7<�
9=;9BJ9F5BHKCFH@=7<9F�IB8�G9@6GHGHQB8=;9F�=B�=<F9B��I:;569B69F9=7<9B�K=F?9B
�K9BB�G=9�BC7<�
N=9@;9F=7<H9H9F�=B:CFA=9FH�C89F�=B�N9BHF5@9��I:;569B�69GG9F�9=B;96IB89B�G=B8���=9�85:TF�BSH=;9B�



�
�
�

��

&CAAIB=?5H=CBG��IB8�19F5BHKCFHIB;GDFCN9GG9�<569B�G=7<�=BNK=G7<9B�K9=H;9<9B8�9=B;9GD=9@H��
�@G�#=@:GA=HH9@�NIF�&CAAIB=?5H=CB�KIF89�G9=H� B89������9=B�=BH9FB9F��9F9=7<�:TF�'9<F?FQ:H9�5I:�89F��
#CA9D5;9�5@G� F;QBNIB;�NIA�?@5GG=G7<9B�(=HH9=@IB;G6I7<�9H56@=9FH���9=�89F� @H9FB5F69=H�=B�89F�
" 1�?SBB9B�K=F�69F9=HG�G7<CB�8=9�9FGH9B�!FT7<H9�89F�.HQF?IB;�89F� =;9BJ9F5BHKCFH@=7<?9=H�9FBH9B��
�=9��BK9G9B<9=H�89F� @H9FB
�569F�5I7<�8=9�=B<5@H@=7<9��9H9=@=;IB;�IB8�JCF�5@@9A�8=9�
�=G?IGG=CBG69F9=HG7<5:H�=B�=<F9A�N9BHF5@9B�.7<I@;F9A=IA�G=B8�=A�19F;@9=7<�NI�89B�J9F;5B;9B9B�
.7<I@>5<F9B�9BCFA�;9GH=9;9B���5G� @H9FB75:R�=B�89F�.7<I@GCN=5@5F69=H�<5H�G=7<�=B�89B�@9HNH9B�
%5<F9B�5@G�N9BHF5@9F��9;9;BIB;GCFH�9H56@=9FH���=9� =B:T<FIB;�JCB�&@5GG9BF5HGGHIB89B�=B�&@5GG9���
6=G���A=H�D5GG9B89B�!CFH6=@8IB;G5B;96CH9B�<5H�89B�+5FH=N=D5H=CBG5BG5HN�5I7<�J9FGHQF?H�=B�8=9�
;9G5AH9�.7<T@9FG7<5:H�;9HF5;9B���9BBC7<�=GH�85G� FBGH��669�"MAB5G=IA�HFCHN�9=B9F�
?CBH=BI=9F@=7<�8IF7<�(98=5HCF9B�69;@9=H9H9B�.1��F69=H�BC7<�K9=H�JCA�$895@6=@8�9=B9F�
89AC?F5H=G7<9B�IB8�=B�5@@9B��9F9=7<9B�HC@9F5BH9B�.7<I@9�9BH:9FBH��+FC6@9A9�69F9=H9B�89F�
.7<I@;9A9=BG7<5:H�JCF�5@@9A�=AA9F�K=989F�&CB:@=?H9
�8=9�8IF7<�F9@=;=SG9�C89F�?I@HIF9@@9�
/F58=H=CB9B�C89F�69GH=AAH9�"9G7<@97<H9F6=@89F�5IG;9@SGH�K9F89B��
�
��8-63.8,0*/�().,9*/3699,5,�!86.8(44,�;5+�!861,2:,�
�
�=9�+5FHB9FG7<5:H�A=H�89F�#IA6C@8H�0B=J9FG=HQH�KIF89�=A�%5<F9������IA�K9=H9F9�8F9=�%5<F9�IB8�
 B89������BC7<�9=BA5@�6=G��B:5B;������J9F@QB;9FH���5G��$..�+FC>9?H�=A�-5<A9B�89F�
.DF57<6=@8IB;�KIF89�=A�%5<F9������A=H�9=B9F�56G7<@=9U9B89B� J5@I5H=CB�89F�0B=J9FG=HQH�
'TB96IF;�9F:C@;F9=7<�699B89H���=9� BHK=7?@IB;�89F��669H<9?�=GH�9=B9G�IBG9F9F�K=7<H=;GH9B�
@BGHFIA9BH9
�IA�8=9��=@8IB;G:9FB9�J=9@9F�!5A=@=9B�NI�T69FK=B89B�IB8�89B�%I;9B8@=7<9B�9=B9B�
;9G7<THNH9B�*FH�NIA�FI<=;9B�-97<9F7<=9F9B�IB8��F69=H9B�GCK=9�NIF�+FT:IB;GJCF69F9=HIB;�NI�
6=9H9B���=9��=6@=CH<9?�=A�&9@@9F���669H<9?�
�9FS::B9H�=A�%5BI5F�����
�<5H�G=7<�5I:;FIB8�89G�<C<9B�
 B;5;9A9BHG�89F�'9<F9F5F69=HG;FIDD9�F5G5BH�K9=H9F9BHK=7?9@H��$A�%5<F9������=GH�8=9�45<@�89F�=B�
89F��5H9B65B?�F9;=GHF=9FH9B��I7<H=H9@�5I:�T69F��������/=H9@�5B;9K57<G9B���F9=�T69F�
19F:T;IB;G:CB8�IB8��CBIGDFC;F5AA�:=B5BN=9FH9�GHI89BH=G7<9�#CBCF5F?FQ:H9�GH9@@9B�F9;9@AQU=;9�
O::BIB;GN9=H9B�KQ<F9B8�89F�.7<I@N9=H�IB8�=A�:FT<9B�)57<A=HH5;G69F9=7<�G=7<9F
�IB8�9=B9�
.7<T@9F��"�=A�-5<A9B�89G�+FC>9?HG�\'9G9DFC:=GZ�?TAA9FH�G=7<�IA�8=9��I7<5IG@9=<9�IB8�8=9�
19F5BGH5@HIB;GCF;5B=G5H=CB��.9=H�)CJ9A69F������=GH�85G�+FC>9?H��2CFH@5IH��5@G�/FQ;9F�:TF�89B�
�IG65I�89F��=6@=CH<9?�IB8�=<F9�19FB9HNIB;�=B�89B�&=9N�9=B;9GH=9;9B
�GC85GG�=BNK=G7<9B�NK9=A5@�
=A�(CB5H�5I7<�O::BIB;GN9=H9B�5A�)57<A=HH5;�:TF�IBG9F9�&=9N69KC<B9F�AS;@=7<�K9F89B��
!=B5BN=9FH�K=F8�8=9�19FB9HNIB;�JCB��=6@=CH<9?�IB8�.DF57<6=@8IB;G5F69=H�T69F�:5GH��������[�JCA�
,I5FH=9FGA5B5;9A9BH��CB5IGHF5U9�)CF8���IU9F89A�KIF89�9=B�.DF57<D5F7CIFG�:TF�8=9�>TB;9F9B�
.7<T@9F	=BB9B�9=B;9F=7<H9H�IB8�85G��B;96CH�8=;=H5@9F�(98=9B�=B�89F��=6@=CH<9?�9F<96@=7<�
5IG;965IH��
$A�.CAA9F������=GH�5I7<�85G��CBH=;C�+FC;F5AA�A=H�89F�49FH=:=N=9FIB;�=A�%I@=�IB8�89F�+@5?9HH9�
�.7<I@9�C<B9�(C66=B;��9F:C@;F9=7<�56;9G7<@CGG9B�KCF89B�� G�K5F�5@G�-95?H=CB�5I:�9=B9�
4IB5<A9�JCB�"9K5@H��IB8�(C66=B;JCF:Q@@9B�=B�IBG9F9F�.7<T@9FG7<5:H�=A�.7<I@>5<F��������
;9857<H
�KIF89�5IG�89A��CBIGG7<I@DFC;F5AA�:=B5BN=9FH�IB8�?CBBH9�5@@9��9H9=@=;H9B�GH5F?�:TF�85G�
/<9A5�IB8�G9=B9�#9F5IG:CF89FIB;9B�G9BG=6=@=G=9F9B���IG�89A�'9<F9F?C@@9;=IA�<5H�G=7<�9=B9�
�CBH=;C�"FIDD9�5IG����'9<F?FQ:H9B�;96=@89H
�8=9�=B�NK9=�<S7<GH�9::9?H=J9B�19F:5<F9B�NIF�
�9?QAD:IB;�JCB�(C66=B;�5IG;96=@89H�KIF89�IB8�=A�@9HNH9B�.7<I@>5<F��������69F5H9B8�IB8�
AI@H=D@=?5HCF=G7<�HQH=;�K5F�� G�K=F8�=B�89B�BQ7<GH9B�%5<F9B��I:;569�G9=B
�8=9�5B;9857<H9B�
#=@:GGHFI?HIF9B�=B�89F�.7<I@;9A9=BG7<5:H�BC7<�69?5BBH9F�NI�A57<9B�IB8�85A=H�85G�+FC;F5AA�
BC7<�B57<<5@H=;9F�5@G�0BH9FGHTHNIB;G=BGHFIA9BH�NI�9H56@=9F9B��
1=9@9�;9@IB;9B9�+FC>9?H9�89F�!57<69F9=7<9�(IG=?
�&IBGH
��9IHG7<�.
�'5H9=B�IB8�
"9G9@@G7<5:HGK=GG9BG7<5:H9B�:5B89B�GC�N5<@F9=7<�=B�89B�%5<F9B������6=G������GH5HH
�85GG�G=9�<=9F�
B=7<H�5@@9�9=BN9@B�5I:;9NQ<@H�IB8�;9KTF8=;H�K9F89B�?SBB9B��4K9=�5IG�89A�%5<F9������GC@@9B�BC7<�
9=BA5@�9L9AD@5F=G7<�=B�?TFN9GH9F�!CFA�9FKQ<BH�K9F89B
�K9=@�G=9�8=9�;FCU9�1=9@:5@H�IB8��5B86F9=H9�
89F�IBH9FG7<=98@=7<9B�+FC>9?H5B;96CH9�5A� FBGH��669�"MAB5G=IA�N9=;9B���=9�25<@D:@=7<H?IFG9�
&IBGH�<569B�=A�!FT<>5<F������:TF�8=9��?H=CB�\"FTB9F��CB5I?=9N��:5<F65F9��@IA9B?QGH9B�;965IH
�
69D:@5BNH�IB8�8=9G9�GDQH9F�=B�89F�)57<65FG7<5:H�IB8�5I:�89A�.7<I@<C:�5IG;9GH9@@H���@G�B5HTF@=7<9�
 F;QBNIB;�85NI�<569B�8=9�.7<T@9F	=BB9B�5I7<�=<F9�'=96@=B;G;9;9BGHQB89�=B�9=B9F��IGGH9@@IB;�=B�
?@9=B9B�#C@N?=GH9B�=A�.7<5I:9BGH9F�JCB��@IA9B�29M9F�DFQG9BH=9FH��\&IBGH�=A�&5GH9B�����=9�
85A5@=;9�&@5GG9��8�<5H�G=7<�=A�-5<A9B�JCB�\(99H�-9GD97H��89G�19F9=BG�'9589FG<=D��9F@=B�A=H�
9=B9A�69GCB89F9B�=BH9FF9@=;=SG9B�+FC>9?H�69G7<Q:H=;H
�K5G�9=B�;FSU9F9G�(98=9B97<C�N�����8IF7<�



�
�
�

��

9=B9�-���#SF:IB?F9DCFH5;9�IB8�9=B9B�49=HIB;G5FH=?9@�=B�89F��9F@=B9F�(CF;9BDCGH�B57<�G=7<�
;9NC;9B�<5H���9F�-566=B9F� @=5G��F5M�IB8�89F�$A5A� B89F��9H=B�8=G?IH=9FH9B�A=H�89B�
.7<T@9F	=BB9B�T69F�5BH=G9A=H=G7<9�1CFIFH9=@9�IB8��=G?F=A=B=9FIB;9B�=A�.7<I@5@@H5;��\*6�%I89
�
�<F=GH�C89F�(IG@=A�� =B�(9BG7<�=GH�9=B�(9BG7<��
�G5;H9�85A5@G�IBG9F�.7<I@GDF97<9F�IB8�HF5:�89B�
&9FB�89F� FN=9<IB;G5F69=H�5B�IBG9F9F�.7<I@9��\(99H�-9GD97HZ
�5A� FBGH��669�"MAB5G=IA�5@G�
9=B9�89F�9FGH9B�.7<I@9B�9F:C@;F9=7<�D=@CH=9FH
�KIF89�=BNK=G7<9B�5@G�N9BHF5@�;9:SF89FH9�
+FC>9?HA5UB5<A9�89F�.9B5HGG7<I@J9FK5@HIB;�NIF��9?QAD:IB;�5BH=G9A=H=G7<9F�/9B89BN9B�=B�89F�
�9F@=B9F�.7<I@9�9H56@=9FH��
�
��@--,5:30*/2,0:9(8),0:�;5+�%,8(59:(3:;5.,5�
�
.H9@@J9FHF9H9B8�:TF�J=9@9�19F5BGH5@HIB;9B�IB8�'9GIB;9B
�8=9�=B�89B�@9HNH9B�:TB:�%5<F9B�5B�89F�
.7<I@9�8IF7<;9:T<FH�KIF89B
�GC@@�<=9F�BC7<�9=BA5@�9=B�G7<SB9G�+FC>9?H�5IG�89A�%IB=������
9FKQ<BH�K9F89B���=9��I@5�K5F�/9=@�9=B9G�GD5BB9B89B�IB8�:TF�)CF8B9I?S@@B�9=BA5@=;9B�
(IG=?9F@96B=GG9G���5G�.=@?�-C58�.MAD<CBM�*F7<9GHF5�A=H�(IG=?9F	=BB9B�5IG����J9FG7<=989B9B�
'QB89FB�DFC6H9�5B�NK9=�/5;9B�=B�IBG9F9A�"MAB5G=IA�IB8�<5H�G=7<�=B�IBG9F9F�.7<I@9�5I:�G9=B�
&CBN9FH�=A�-���.9B89G55@�JCF69F9=H9H���I:�89A�+FC69BD@5B�GH5B89B�-=7<5F8�.HF5IGG�IB8�$;CF�
.HF5K=BG?M
�IB8�8=9�(IG=?9F	=BB9B�KC@@H9B�B=7<H�BIF�89B�;IH9B�&@5B;�89F��I@5�BIHN9B
�GCB89FB�JCF�
5@@9A�5I7<�89B�AI@H=?I@HIF9@@9B�"9=GH�89F�.7<I@9�=B�89F�.CBB9B5@@99�9=B:5B;9B��$B�89B�
+FC69D5IG9B�;9BCGG9B�G=9�89B�&CBH5?H�A=H�89F�.7<I@;9A9=BG7<5:H�� =B9�S::9BH@=7<9�+FC69
�5B�89F�
=BH9F9GG=9FH9�.7<T@9F	=BB9B�H9=@B9<A9B�?CBBH9B
�FIB89H9�8=9�9F:C@;F9=7<9B�.CAA9FH5;9�56
�=B�89F�
G=7<�8=9�.7<I@9�9FGHA5@G�B57<�%5<F9B�K9=H�B57<�5IU9B�<=B�S::B9H9�IB8�9=B9�<9FJCFF5;9B89�
"5GH;969F=B�K5F��
�5GG�8=9�.7<I@9�IBH9F�G7<K=9F=;GH9B��98=B;IB;9B�IB8�HFCHN�=<F9F�J=9@:Q@H=;9B�#9F5IG:CF89FIB;9B�
=B�9=B9A�:F=98@=7<9B�0A:9@8��=@8IB;G5I:GH=9;9�=B�)9I?S@@B�:SF89FH
�=GH�5I7<�89B�(98=9B�=B�89B�
@9HNH9B�%5<F9B�B=7<H�J9F6CF;9B�;96@=969B��\)9I?S@@BG� @=H9G7<I@9��IB8�\�=9��FT7?9�JCB�)9I?S@@B��
H=H9@H9B�N�����8=9�49=HIB;�\�=9�29@HZ�IB8�\�=9�.T889IHG7<9�49=HIB;Z�=A�%5<F9������IB8�69NC;9B�
G=7<�=B�=<F9B��FH=?9@B�JCF�5@@9A�5I:�8=9��=@8IB;G9F:C@;9�IBG9F9F�.7<T@9F	=BB9B�=A�19F<Q@HB=G�NI�
=<F9A�G7<K=9F=;9B�'9FBIA:9@8��$B�J=9@9B�5B89F9B�F9;=CB5@9B�IB8�T69FF9;=CB5@9B�
89IHG7<GDF57<=;9B�/5;9GN9=HIB;9B���I;G6IF;9F��@@;9A9=B9
��9F@=B9F�(CF;9BDCGH
��9F@=B9F�
49=HIB;
�!�4
�!C?IG
�)9I9�4TF7<9F�49=HIB;
�/5;9GGD=9;9@��9FG7<=9B9B�G9=H�������FH=?9@�NIA�
0BH9FF=7<HG:57<�'5H9=B
�NIA�G9<F�9F:C@;F9=7<9B�.DF57<6=@8IB;G?CBN9DH�89F�.7<I@9�C89F�NI�
J9FG7<=989B9B�=BH9F?I@HIF9@@9B�+FC>9?H9B�89F�+C@=H=?��"���9F��9GI7<�89F�85A5@=;9B�
�IB89G6=@8IB;GA=B=GH9F=B�%C<5BB5�25B?5�5A� FBGH��669�"MAB5G=IA�IB8�8=9��IGN9=7<BIB;�89F�
.7<I@9�:TF�8=9�9F:C@;F9=7<9�/9=@B5<A9�5A��$..�+FC;F5AA�=A�(QFN������KIF89B�GC;5F�=B�89B�
HTF?=G7<9B�(98=9B�A=H�;FCU9A�$BH9F9GG9�J9F:C@;H���9F�N9BHF5@9�$A5;9:=@A�:TF�85G��IB8�'QB89F�
+FC;F5AA�NIF�.DF57<:SF89FIB;�KIF89�NI�;FCU9B�/9=@9B�=A�%5<F9������=B�IBG9F9F�.7<I@9�;98F9<H�
IB8�=GH�T69F�8=9�#CA9D5;9�56FI:65F��$A��9N9A69F������69;@9=H9H9�9=B�-���!9FBG9<H95A�89B�
+FC>9?HH5;�A=H�89F�)9I?S@@B9F�$B=H=5H=J9�\.5@55A�.<5@CAZ
�IB8�9G�9BHGH5B8�9=B��9=HF5;�:TF�85G�
&I@HIFA5;5N=B��.H=@6FI7<���$A�%IB=������9FGH9@@H9�8=9�-����69B8G7<5I�9=B�&IFNDCFHFQH�89F�.7<I@9
�
IB8�IBG9F�.7<I@GDF97<9F�KIF89�:TF�9=B9B�2�-�!9FBG9<:=@A�NIA�/<9A5��BH=G9A=H=GAIG�=B�
 IFCD5�KQ<F9B8�G9=B9G�.7<I@5@@H5;9G�69;@9=H9H��
1=9@9�K9=H9F9�+9FGSB@=7<?9=H9B�89G�S::9BH@=7<9B�'969BG�5IG��9N=F?
�.H58H�IB8��IB8�G=B8�G9=H������
"QGH9�89F�.7<I@9�;9K9G9B�IB8�<569B�=B�9=B9A�C::9B9B�&@=A5�A=H�89B�.7<T@9F	=BB9B�5?HI9@@9�
/<9A9B�8=G?IH=9FH���<A98��<5FCIF
� B89F��9H=B
� @=5G��F5M
�!F=HN�!9@;9BHF9I
�!F5BN=G?5�"=::9M
�
(5FH=B�#=?9@
��FA=B�'5B;9F
�&5HF=B�'CADG7<9F
��5J=8�*B?9B
�(5FH=B�(S7?9@
�(5F?�-57?@9G
�
�CF99B�.=969FB=7?
��95H9�.HC::9FG
�.5B8F5�.7<99F9G
�%C<5BB5�25B?5�IB8�NI@9HNH�=A�%IB=������
89F�9<9A5@=;9��IB89GDFQG=89BH��<F=GH=5B�2I@::
�89F�A=H�89B�����&@5GG9B�IB8�89F�&IFGC69FGHI:9�
T69F�=<F9� F:5<FIB;9B�5I:�89F�9FGH9B�"989B?GHQHH9B:5<FH�B57<��IG7<K=HN�;9GDFC7<9B�<5H��
�=9�.7<I@9�<5H�=B�89B�@9HNH9B�%5<F9B�5I7<�=<F9�#CA9D5;9�NI�9=B9F�<9F5IGF5;9B89B�
&CAAIB=?5H=CBGD@5HH:CFA�5IG;965IH
�5I:�89F�A5B�G7<B9@@�5@@9�$B:CFA5H=CB9B�NIF�.7<I@;9G7<=7<H9
�
NI�89B�J9FG7<=989B9B�+FC>9?H9B
�19F5BGH5@HIB;9B�C89F�NI�+FT:IB;9B�69?CAAH�IB8�G=7<�85FT69F�
;IH�A=H9=B5B89F�J9FB9HN9B�?5BB���I7<�K9BB�85G�/<9A5�J9FGHQF?H9�O::9BH@=7<?9=HG5F69=H�;9F589�=A�
19F<Q@HB=G�NI�89B�GH9H=;9B�#9F5IG:CF89FIB;9B�89F�.7<I@9�=A�&C@@9;=IA�8IF7<5IG�?F=H=G7<�;9G9<9B�
K=F8
�<5H�8=9�.7<I@=BGD9?H=CB�85G� FBGH��669�"MAB5G=IA�;9F589�ACH=J=9FH
�G9=B9B�29;�89F�
DCG=H=J9B��IU9B85FGH9@@IB;�89F�6=G<9F�9FF9=7<H9B� F:C@;9�;9B5IGC�K=9�89F�BC7<�5BGH9<9B89B�
#9F5IG:CF89FIB;9B�=B�89F�4I?IB:H�K9=H9F�NI�;9<9B��



�
�
�

��

�
�
���8.,)5099,�+,8�"*/;30597,2:065�04��;.;9:�	����
�
�=9�.7<I@=BGD9?H=CB�<5H�5@G�.HQF?9B�89G� FBGH��669�"MAB5G=IAG�G9=B�69GCB89FG�@9FB:SF89F@=7<9G�
.7<I@��IB8�0BH9FF=7<HG?@=A5
�G9=B9�9F:C@;F9=7<9�.DF57<6=@8IB;G5F69=H�IB8�8=9�1=9@N5<@�5B�
NIGQHN@=7<9B��B;96CH9B�IB8�+FC>9?H9B�NIF�"9GH5@HIB;�89G�.7<I@@969BG�<9FJCF;9<C69B���I7<�89F�
8IF7<5IG�G7<K=9F=;9�IB8�@5B;K=9F=;9
�569F�=BNK=G7<9B�9F:C@;F9=7<9�19FQB89FIB;GDFCN9GG�NI�9=B9F�
D5FH=N=D5H=J9B�.H9I9FIB;�5@@9F�G7<I@=G7<9B�+FCN9GG9�KIF89�DCG=H=J�;9K9FH9H��$A�0BH9FF=7<H�<569B�
G=7<�69=�89F�$B8=J=8I5@=G=9FIB;�JCB�'9FBDFCN9GG9B�N�����=A�!9@8�89F�=BB9F9B��=::9F9BN=9FIB;�GCK=9�
69=A� =BG5HN�JCB�?CCD9F5H=J9B�'9FB:CFA9B�G9=H������DCG=H=J9�19FQB89FIB;9B�9F;969B���5;9;9B�
AIGG�G=7<�8=9�#=BK9B8IB;�NI�DFC6@9ACF=9BH=9FH9B��I:;569B:CFA5H9B�IB8�89F�B57<<5@H=;9�IB8�
:Q7<9FT69F;F9=:9B8�56;9GH=AAH9� =BG5HN�89F�(98=9B�=A�0BH9FF=7<H�89F�(=HH9@GHI:9�BC7<�89IH@=7<�
J9FGHQF?9B��
�
���,8(;9-68+,8;5.,5�-C8�+0,�';2;5-:�
�
25G�<569B�K=F�IBG�BC7<�:TF�8=9�K9=H9F9�.7<I@9BHK=7?@IB;�=B�89F�BQ7<GH9B�49=H�JCF;9BCAA9B��
1CF�5@@9A�8=9�19F69GG9FIB;�89F�'9FB��IB8�'9=GHIB;G69F9=HG7<5:H�89F�.7<T@9F	=BB9B�IB8�85A=H�
5I7<�8=9�B57<<5@H=;9�19FQB89FIB;�89F�+FT:IB;G9F;96B=GG9�GC@@9B�=A�(=HH9@DIB?H�89F�
P69F5F69=HIB;�89G�.7<I@DFC;F5AAG�GH9<9B���I7<�8=9�19FGH9H=;IB;�89F�=BH9F?I@HIF9@@9B��F69=H�IB8�
8=9�29=H9F9BHK=7?@IB;�;9G7<@97<H9FGD9N=:=G7<9F�!SF89FGHFI?HIF9B�K9F89B�9=B9B�.7<K9FDIB?H�=B�
89F�4I?IB:H�6=@89B���5G�/<9A5�(98=9B5IGGH5HHIB;�IB8�(98=9B6=@8IB;�K=F8�Y�K=9�JCB�89F�
.7<I@=BGD9?H=CB�9FK5FH9H���=A�4I;9�89G��=;=H5@D5?H9G�IB8�89G�B9I9B�(98=9B?CBN9DHG�89F�.7<I@9�
=A�.7<I@DFC;F5AA�9=B9�6989IH9B89�-C@@9�GD=9@9B���=9��IGGH5HHIB;�89F�-QIA9�A=H�AC89FB9B�
(98=9B�GC@@�J9FGHQF?H�:CFH;9:T<FH�IB8�K9=H9F�J9F69GG9FH�K9F89B
�GC85GG�>989F�0BH9FF=7<HGF5IA�T69F�
2�'5B
�9=B9B��95A9F�IB8�9=B9B�=BH9FB9B�2�'5B�.H=7?�C89F�9=B9��C?IA9BH9B?5A9F5�J9F:T;H�IB8�
8=9�45<@�89F�&F9=89H5:9@B�K9=H9F�F98IN=9FH�K9F89B�?5BB���=9��669H<9?�A=H�=<F9B�J=9@:Q@H=;9B�
8=;=H5@9B�(S;@=7<?9=H9B�GC@@�89B�&9FB�8=9G9G�NI�9BHK=7?9@B89B�(98=9B?CBN9DHG�85FGH9@@9B�� =B�5I:�
8=9G9�(5UB5<A9B�56;9GH=AAH9G�!CFH6=@8IB;G?CBN9DH�:TF�'9<F?FQ:H9�GC@@�8=9�.7<I@9BHK=7?@IB;�=B�
89B�BQ7<GH9B�%5<F9B�8569=�K=F?G5A�IBH9FGHTHN9B��
�
'=969�!F9IB89�IB8�!SF89F9F�89G� FBGH��669�"MAB5G=IAG
�@=969�'9G9F=BB9B�IB8�'9G9F�89F��I@5
�
9=B9�9F:C@;F9=7<9�19FQB89FIB;GD<5G9�@=9;H�69F9=HG�<=BH9F�IBG
�8C7<�8=9�45<@�IBG9F9F�1CF<569B�IB8�
#9F5IG:CF89FIB;9B�=B�89F�4I?IB:H�B=AAH�?9=B9G:5@@G�56��)5HTF@=7<�:F9I9B�K=F�IBG�85FT69F
�85GG�8=9�
.7<I@=BGD9?H=CB�HFCHN�5@@9F�+FC6@9A9
�A=H�89B9B�9=B9�.7<I@9�=A�)9I?S@@B9F��F9BBDIB?H�NI�
?QAD:9B�<5H
�8=9�?CBH=BI=9F@=7<9�IB8�9F:C@;F9=7<9��F69=H�JCB�&C@@9;=IA�IB8�.7<I@@9=HIB;�=B�89F�
@9HNH9B�49=H�5IG:T<F@=7<�=B�=<F9A��9F=7<H�;9KTF8=;H�<5H
�569F�9G�K=F8�:TF�IBG�5@@9�5I7<�=AA9F�K=989F�
-T7?G7<@Q;9�IB8�;FSU9F9�\�IFGHGHF97?9BZ�;969B��$7<�6=B�A=F�<9IH9�>98C7<�BC7<�G=7<9F9F�5@G�JCF�
?B5DD�:TB:�%5<F9B
�85GG�8=9G9A�ACH=J=9FH9B�'9<F9F?C@@9;=IA�;9A9=BG5A�A=H�89B�9B;5;=9FH9B�
.7<T@9F	=BB9B�IB8� @H9FB�IB8�89F�0BH9FGHTHNIB;�8IF7<�IBG9F9�J=9@:Q@H=;9B�&CCD9F5H=CBGD5FHB9F�
5I7<�8=9�K9=H9F9B�#9F5IG:CF89FIB;9B�=B�89F�4I?IB:H�;9@=B;9B�K9F89B��
$7<�KTBG7<9�$<B9B�9=B9B�G7<SB9B�IB8�9F:C@;F9=7<9B�.H5FH�=B�85G�B9I9�%5<F���=HH9�IBH9FGHTHN9B�.=9�
IBG9F9��F69=H�5I7<�=A�%5<F�������

/=@A5BB�&SHH9F<9=BF=7<�2989?=B8��.7<I@@9=H9F��
�
�
�
�
�
�
�
�
�
�
�



�
�
�

��

�
�
�,80*/:,�(;9�+,5��(*/),8,0*/,5�
�
�(*/),8,0*/��;59:�
�
�A8*/,5033;9:8(:065,5�	����
�
�9F�'9=GHIB;G?IFG�&IBGH�<5H�G=7<�=A����.9A9GH9F�NIA��9F9=7<�89F�"F5:=?�A=H�$@@IGHF5H=CB9B�
69G7<Q:H=;H���9;CBB9B�<569B�8=9�.7<T@9F	=BB9B�85A=H
�!=;IF9B�NI�9BHK=7?9@B�IB8�9=B�
1CFG5HND5D=9F�NI�N9=7<B9B
�85G�HMD=G7<9�(QF7<9BA9F?A5@9�K=989F;=6H��
%989�F��?CBBH9�G=7<�85BB�9=B�(QF7<9B�5IGGI7<9B�IB8�<5H�85NI�8F9=�$@@IGHF5H=CB9B�9BHK=7?9@H���A�
 B89�=GH�9=B�?CAD@9HH9G�(QF7<9B<9:H�9BHGH5B89B
�5IG;9GH5HH9H�A=H�8F9=�;5BNG9=H=;9B�$@@IGHF5H=CB9B�
IB8�89A�/9LH�NIA�(QF7<9B�� =B�'=BC@G7<B=HH�FIB89H9�85G�#9:H�56���

)=B5�#5I9F�
�
35G9A=B� F=GA=G��-IAD9@GH=@N7<9B�
�

�� �� � �
�
�
�
3IGI:�ON?5B��(CACH5F^�
�
$B�9=B9A�>5D5B=G7<9B��CF:�@96H9�9=B� <9D55F
�85G�G=7<�B57<�&=B89FB�G9<BH9�� =B9G�/5;9G�HF=96�9=B�
;FCU9F�IB8�G7<SB9F�+:=FG=7<�5I:�89A�25GG9F�89G�B5<9B�!@IGG9G
�IB8�8=9� <9:F5I
�8=9�=<B�
69A9F?H9
�:=B;�=<B�9=B�IB8�6F57<H9�=<B�NI�G=7<�B57<�#5IG9���@G�8=9�69=89B�569F�89B�+:=FG=7<�=B�
NK9=�#Q@:H9B�5I:H9=@H9B
�GDF5B;�9=B�?@9=B9F�%IB;9�85F5IG�<9FJCF��.=9�B5BBH9B�=<B�(CACH5F^
�K5G�
+:=FG=7<>IB;9�6989IH9H���=9�69=89B� <9@9IH9�@=96H9B�=<F9B�B9I9B�.C<B�G9<F�IB8�?TAA9FH9B�G=7<�
;IH�IA�=<B
�IB8�(CACH5F^�KI7<G�<9F5B�IB8�KIF89�GH5F?�IB8�?@I;���@G� FK57<G9B9F�;=B;�9F�5I:�
�69BH9I9F:5<FH
�IA�8=9�(9BG7<9B�JCF�0B;9<9I9FB�NI�69G7<THN9B���569=�KIF89�9F�JCB�9=B9A�
�::9B
�9=B9A�!5G5B�IB8�9=B9A�#IB8�IBH9FGHTHNH���
�

�� �� �
�



�
�
�

��

�
�
�
.=F=B��5GG5@��-5DIBN9@�

����� �� �
�
�
 GF5��?GTH��1CFG5HND5D=9F�����������������.<5=A5��@5A��1CFG5HND5D=9F�Y��
9G�GC@@H9B�(QF7<9BACH=J9�NI�9=B9A�(IGH9F�NIG5AA9B;9:T;H�K9F89B�
�

�������� ����
�
�@5BIF�&SF��.H9FBH5@9F�
�

�� � � � � �
�



�
�
�

��

�

�

35G9A=B� F=GA=G��
-CH?QDD7<9B�
�

�
0B8�=A�"FIB8?IFG����KIF89B�'=BC@G7<B=HH9�NIA�/<9A5�\!CC8=9GZ�;9A57<H��25G�85G�=GH��'5GG9B�
K=F�9G��5F@5�(CBH9B9;FC�9F?@QF9B��!CC8=9G�<5@H9B�9=B9B��I;9B6@=7?�:9GH
�������89B�9G�GC�B=9�K=989F�
;969B�K=F8��!CC8=9G�G=B8�9=B�.7<B5DDG7<IGG�89F�!F9I89�T69F�9=B9�@97?9F9�(5<@N9=H
�T69F�9=B9B�
;9@IB;9B9B��69B8�A=H�!F9IB89B�����$B�IBG9F9A�!5@@�5I:�89A�%5<FA5F?H���=9�#5B8GHI8=9�K=F8�
5B;9K5B8H�IB8�NIG5AA9B�A=H�9=B9F�'97?9F9=�=BG�%5<FA5F?H�"9G7<9<9B�=BH9;F=9FH����
�
�

� �

�
�
�
�
�
�
�
�
�



�
�
�

��

�(*/),8,0*/��,;:9*/�
�
4I��9;=BB�89F����&@5GG9�J9F:5GG9B�8=9�.7<T@9F=BB9B�IB8�.7<T@9F�89G� FBGH��669�"MAB5G=IAG�=A�
�9IHG7<IBH9FF=7<H�<QI:=;�?@9=B9� FNQ<@IB;9B��.=9�69?CAA9B�5BF9;9B89�1CF;569B
�N����9=B9B�
 FNQ<@?9FB
�89B�G=9�5IGG7<AT7?9B�?SBB9B
�C89F�G=9�G7<F9=69B�NI�9=B9A�JCF;9;969B9B�/<9A5
�
C:H�5I7<�;5BN�:F9=���9F�:C@;9B89�/9LH�KIF89�GC;5F�=@@IGHF=9FH
�?C@CF=9FH�IB8�5IU9F89A�G9<F�G5I69F�
;9G7<F=969B���5�J9FN=7<H9H9�8=9�'9<F?F5:H�9=BA5@�5IGB5<AGK9=G9�85F5I:
�>989B�!9<@9F�NI�
?CFF=;=9F9B������=9�J9F5BHKCFH@=7<9B�.7<T@9F=BB9B�<9=U9B� 85
� @5�IB8� @=:�Y�:TF�89B�!5@@
�85GG�.=9�
8=9�)5A9B�5I:�89A�*F=;=B5@�B=7<H�9F?9BB9B�?SBB9B���
�
�

�



�
�
�

��

�
 
�(*/),8,0*/��;902�
�
�9F�(IG=?�!57<69F9=7<�?CBBH9�=B�8=9G9A�%5<F�A9<F9F9�+FC>9?H9�F95@=G=9F9B
�8=9�GCKC<@�:TF�8=9�
.7<T@9F=BB9B�IB8�.7<T@9F�5@G�5I7<�:TF�8=9�&C@@9;=BB9B�IB8�&C@@9;9B�IB8�8=9�O::9BH@=7<?9=H�"9K=BB�
6F=B;9B8�K5F9B���
$B�89F�1CFK9=<B57<HGN9=H�;56�9G�B969B�89A�HF58=H=CB9@@9B�/F9DD9B<5IGG=B;9B�5I7<�9=B9B��I:HF=HH�
=B�89F�"FIB8G7<I@9�5B�89F�&S@@B=G7<9B�#9=89���CFH�<5H�89F��<CF�JCF�89B�J9FG5AA9@H9B����&@5GG9B�
A=H�G9=B9A�29=<B57<HGDFC;F5AA�9=B9B�GC�;IH9B� =B8FI7?�<=BH9F@5GG9B
�85GG�9G�NIA�9=B9B�9=B9�
/5:9@�.7<C?C@589�:TF�>989B�;56�IB8�5IU9F89A�8=9� =B@58IB;�:TFG�BQ7<GH9�%5<F��
 F:F9I@=7<�;IH�<5H�G=7<�89F�(=HH9@GHI:9B7<CF�IBH9F�89F�'9=HIB;�JCB�!F5I�2=989?5AA�9H56@=9FH��(=H�
A9<F�5@G����(=H;@=989FB�?CBBH9�G=7<�89F��<CF�9=B�9=;9B9G�-9D9FHC=F9�9F5F69=H9B
�85G�IBH9F�
5B89F9A�5I7<�5I:�89A�.CAA9F:9GH�9=B9F�.9B=CF9BF9G=89BN�=B�89F�.CBB9B5@@99�NIA��9GH9B�
;9;969B�KIF89��
�9F�(IG4��<CF�B5<A�G9=H��B:5B;�89G�%5<F9G�5A�+FC>9?H�\'=989F6SFG9Z�89G�-IB8:IB?7<CFG��9F@=B�
GH5HH��)969B�89A� =;9B69=HF5;�\2<9F9�$G�/<9�'CJ9Z�JCB�89B��@57?� M98�+95G�KIF89B�J=9@9�
A9<FGH=AA=;9�.HT7?9�=B�9B;@=G7<
�:F5BNSG=G7<�IB8�89IHG7<�5I:;9:T<FH
�8=9�5@@9�<9F5IG:CF89FH9B��
)969B�89A�G9<F�?CBN9BHF=9FH9B��I:HF=HH�=A�JC@@�69G9HN9B�&5AA9FAIG=?G55@�89F�+<=@<5FACB=9�<5HH9�
89F�*69FGHI:9B7<CF�5IU9F89A�8=9�"9@9;9B<9=H
�A=H�:TB:�.QB;9F$BB9B�89G�-IB8:IB?7<CFG�=B�
89F��I@5�NI�DFC69B�IB8�/=DDG�JCB�+FC:=G�NI�69?CAA9B���
4I��9;=BB�89G�.7<I@>5<F9G�;9GH5@H9H9�8=9��8�A=H�!F5I�2=989?5AA�;@9=7<�69=�NK9=�
 =BG7<I@IB;G:9=9FB�8=9�AIG=?5@=G7<9B��9=HFQ;9��4I89A�GH5FH9H9�85G�+FC>9?H�\(�IG=75@���Z��"@9=7<�
B57<�89B�.CAA9F:9F=9B�:=B;9B�IBH9FG7<=98@=7<9�'9FB;FIDD9B�5B
�:TF�9=B�;9A9=BG5A9G�&CBN9FH�
+FC>9?H�NI�DFC69B
�85G�=B��B@9<BIB;�5B�\'=B=9��Z��9F@=BG�5B;9G5;H9GH9��IG@=B=9�(���5@G�
H<9A5H=G7<9B��I:<QB;9F�<5HH9��)969B�.CB;G�5IG�\'=B=9��Z�K5F9B�5I7<�&@5GG=?9F�K=9�\�C@@9�F9=GH9�
>TB;GH�NI�+:=B;GH9BZ�IB8�5?HI9@@9�+CDGCB;G�NI�<SF9B���@G�FCH9F�!589B�IB8�J9F6=B89B89F�\(CHHC�
.CB;Z�8=9BH9�85G�'=98�\PG?T85F5Z
�85G�5I7<�5I:�HTF?=G7<
�5F56=G7<�IB8�89IHG7<�;9GIB;9B�KIF89�
IB8�IBH9F�5B89F9A�JCB�NK9=�.7<T@9F=BB9B�5I:�89F��5;@5A5�69;@9=H9H�KIF89���=9�9=BN9@B9B�
"FIDD9B�<5HH9B�NI�=<F9B�>9K9=@=;9B�\#5@H9GH9@@9BZ�85NI�B9I9�/9LH9�9FGH9@@H��(=H�BIF�9=B9F�
;9A9=BG5A9B�"9B9F5@DFC69�KIF89�85G�;@9=7<�NK9=�.HIB89B�GDQH9F�GH5FH9B89�&CBN9FH�NI�9=B9A�
 F:C@;�:TF�5@@9�/9=@B9<A9B89B�� F:F9I@=7<�K5F�5I7<
�85GG�GC�J=9@9� @H9FB�8=9��I::T<FIB;�5A�
1CFA=HH5;�69GI7<H9B��
1CB��9;=BB�89G�.7<I@>5<F9G�6=G�NI�89B�#9F6GH:9F=9B�:5B8�85G�+FC>9?H�\.H9FBGHIB89Z�=B�
&CCD9F5H=CB�A=H�89A�19F9=B�\1=B79BH=BC�9�1��Y�&I@HIF�GHQF?H�&=B89F�=B��9F@=BZ�=B�89F��I@5�GH5HH���=9�
9FGH9�.HIB89�89F�2C7<9
�(CBH5;�JCB����������
��GC@@H9�:TF�NK9=�G=96H9�&@5GG9B�A=H��9K9;IB;
�
"9G5B;�IB8��7<HG5A?9=HGT6IB;9B�69;=BB9B��#=9F�H5BNH9B
�G5B;9B�IB8�A98=H=9FH9B�;@9=7<����
.7<T@9F$BB9B�IBH9F�89F�'9=HIB;�JCB�DFC:9GG=CB9@@9B�/QBN9FB
�-5DD9FB�IB8�89B�(IG=??C@@9;9B�
#9FFB��F��+=9HG7<�IB8�#9FFB��9HNB9F��F5B8H�>989B�(CBH5;�=B�89F��I@5���5G�+FC>9?H�KIF89�
5@@9F8=B;G�5IG�J9FG7<=989B9B�"FTB89B�JCF9FGH�B=7<H�J9F@QB;9FH��
�I7<�5A�)57<A=HH5;�GH9<9B�89B�.7<T@9F$BB9B�=B�8=9G9A�.7<I@>5<F�K=989F��"G�NIF�19F:T;IB;��
"9F589�8=9�"=H5FF9B��"�IBH9F�89F�'9=HIB;�JCB�#9FFB�"FIB8�K5F�=B�8=9G9A�%5<F�69GCB89FG�
9F:C@;F9=7<�IB8�J=9@�69GI7<H�����.7<T@9F$BB9B�89F�*69FGHI:9�?5I:H9B�G=7<�"=H5FF9B�IB8�T6H9B�GC;5F�
NIA�/9=@�G9@6GHGHQB8=;�.HT7?9�9=B�IB8�:T<FH9B�8=9G9�69F9=HG�B57<���(CB5H9B�5I:��
�9F�!57<69F9=7<�(IG=?�:F9IH�G=7<��A=H�89A�!57<69F9=7<��5FGH9@@9B89G�.D=9@�IB8�5@@9B�5B89F9B�
�I@5�)IHN9FB��T69F�8=9�N9<B�+C89GH9
�A=H�89B9B�8=9��T<B9BG=HI5H=CB�=B�89F��I@5�BC7<�:@9L=6@9F�
;9GH5@H9H�K9F89B�?5BB��0BG9F�;FCU9F��5B?�;9<H�5B�#9FFB�+:THN9BF9IH9F�IB8�85G�)<CK�#CH9@�:TF�
8=9G9G�;FCUNT;=;9�"9G7<9B?��
$A�?CAA9B89B�%5<F�:F9IH�G=7<�89F�!57<69F9=7<�5I:�A98=5@�B9I�5IG;9GH5HH9H9�-QIA9�IB8�B9I9�
$BGHFIA9BH9
�A=H�89B9B�8=9�H<9CF9H=G7<9B�$B<5@H9�89G�0BH9FF=7<HG�=A�+F5?H=G7<9B�BC7<�69GG9F�
9FDFC6H�K9F89B�?SBB9B��
� � � � � � � '=G5�2=989?5AA�IB8�Michael Betzner-Brandt�
�



�
�
�

��

�
�
�(*/),8,0*/�!&�
�
�,+,529:A::,5-(/8:�	����+,9��859:��)),��>45(90;49�<64�����
��)09�?;4�		��
�	����5(*/�
!63,5��#,035,/4,8�055,5�=(8,5�"*/C3,8��055,5�+,8�!630:02����<65�+,8������3(99,�)09�?;8�
 ),89:;-,�
�

� (CBH5;������������
�
 G�K=F8�9FBGH���=9�.7<T@9F	=BB9B�89G� FBGH��669�
"MAB5G=IAG�HF5:9B�G=7<�IA������0<F�ACF;9BG�JCF�
89F�.7<I@9
�5B�89F�.CBB9B5@@99��&IFN�85B57<�?5A�
5I7<�G7<CB�IBG9F��IG�IB8�@I8�IBG9F9�&C::9F�9=B��
85F5I:�;=B;�9G�GC:CFH�-=7<HIB;��IHC65<B��)57<�
?IFN9B�+5IG9B�69=�/5B?GH9@@9B�IB8�&!��G�?5A9B�
K=F�;9;9B����0<F�=B�IBG9F9F�0BH9F?IB:H
�89A�
&@CGH9F�\&5@K5F=5�496FNM8CKG?5Z�5B���
�I:�89A�!CHC�@=B?G�=GH�IBG9F9�0BH9F?IB:H�=A�&@CGH9F�
NI�G9<9B��
�CFH�69?5A9B�K=F�IBG9F9�&C::9F
�H9=@H9B�8=9�4=AA9F�
5I:
�D57?H9B�IBG9F�"9DQ7?�5IG�IB8�9BHGD5BBH9B�
B57<�89F�@5B;9B�-9=G9�JCB��9IHG7<@5B8�B57<�
+C@9B��
0A����0<F�;56�9G�85BB��69B86FCH����@G�?@9=B9G�
#=;<@=;<H�;=B;9B�K=F�5@@9�569B8G�=B�89B�?@9=B9B�*FH�
5A�&@CGH9F�NIA� =B?5I:9B��
�

&5D9@@9�89G�&@CGH9FG�

�

�=9BGH5;������������
�
�9F��=9BGH5;ACF;9B�:=B;�A=H�!FT<GHT7?�IA������5B��
�5B57<�;=B;�9G�=B�8=9��@HGH58H�JCB�&F5?5I���CFH�
?CBBH9B�K=F�IBG�=B�?@9=B9B�"FIDD9B�:F9=�69K9;9B�
IB8�8=9�.H58H�IBG=7<9F�A57<9B��
�@G�G=7<�5@@9�=B�89F��@HGH58H�5IG;9DCK9FH�<5HH9B
�
;=B;�9G�NIFT7?�=BG�&@CGH9F�NIA��IGFI<9B
�89BB�9G�
GH5B8�BC7<�9=B9�&@CGH9F:T<FIB;�5B
�=B�89F�K=F�9HK5G�
T69F�8=9�"9G7<=7<H9�89G�&@CGH9FG�9F:5<F9B�GC@@H9B��
�5BB�K=989F��69B86FCH
�IB8�85B57<�8IF:H9B�K=F�
BC7<A5@G�G9@6GHGHQB8=;�:TF�9=B�D55F�.HIB89B�=B�85G�
�CF:��
�

� (=HHKC7<
������������
�

#9IH9�;56�9G�9HK5G�GDQH9F�!FT<GHT7?
�5@GC�@QB;9F�
G7<@5:9B��!TF�(=HHKC7<�GH5B8�89F��9GI7<�9=B9G�
29@H?I@HIF9F69G�5B
�BQA@=7<�89G�.5@N69F;K9F?G�
\2=9@=7N?5Z���CFH�<5HH9B�K=F�9=B9�!T<FIB;�8IF7<�85G�
;9G5AH9��9F;K9F?
�5I7<�8IF7<�8=9�69FT<AH9�
&5D9@@9
�8=9�BIF�5IG�.5@N�;9G7<5::9B�KIF89��G=9<9�
!CHC�@=B?G���
�
)57<�89A��9F;K9F?�;=B;�9G�85BB�NIA�.<CDD9B�=B�
8=9�\"5@9F=5�&F5?CKG?5Z��



�
�
�

��

"5@9F=5�&F5?CKG?5� �
#=9F�9=B�"FIDD9B:CHC�JCB�IBG�=B�89F�.5@N?5D9@@9�

�

�
�CBB9FGH5;
������������
�
#9IH9�;56�9G�G7<CB�?IFN�B57<���0<F�!FT<GHT7?
�85A=H�K=F�DTB?H@=7<�IA���0<F�NIA�.H5AA@5;9F��IG7<K=HN�
:5<F9B�?CBBH9B���CFH�KIF89B�K=F�=B�"FIDD9B�5I:;9H9=@H�IB8�8IF7<�85G�;5BN9�'5;9F�;9:T<FH���=F9?H�=A�
�BG7<@IGG�;=B;�9G�NIF��9G=7<H=;IB;�JCB��IG7<K=HN��=F?9B5I��)57<�89B��9GI7<9B�89F�"989B?GHQHH9B�8CFH�
69?5A9B�K=F�49=H
�8=9�G7<F97?@=7<9B� =B8FT7?9�NI�J9F5F69=H9B��25G�5I7<�BSH=;�K5F��
0BH9B�NK9=�!CHCG�JCB�89A�69?5BBH9B�/CF�A=H�89F�NMB=G7<9B��I:G7<F=:H��
�
�

�

� �

�
/FCHN
�C89F�J=9@@9=7<H�5I7<�K9;9B
�89F�
698FT7?9B89B��9G=7<H=;IB;9B�GD=9@H9B�K=F�5A�
@9HNH9B�)57<A=HH5;�5@@9�@5B;9�=A�&@CGH9F<C:
�69JCF�
K=F�85BB�NI��69B8�5U9B���
�A�@9HNH9B��69B8�;=B;9B�J=9@9�JCB�IBG�BC7<�FIBH9F�
=BG��CF:
�IA�9=BNI?5I:9B
�C89F�K=F�D57?H9B�IBG9F9�
&C::9F��

�
�

!F9=H5;
������������
�
�A�!F9=H5;ACF;9B�:FT<GHT7?H9B�K=F�G9<F�N9=H=;
�85A=H�K=F�GC�:FT<�K=9�AS;@=7<�8=9�-9=G9�B57<��9IHG7<@5B8�
5BHF9H9B�?CBBH9B���I7<�8=9�#9=A:5<FH�K5F�9BHGD5BBH
�C<B9�;FSU9F9�1CF?CAAB=GG9
�6=G�K=F�G7<@=9U@=7<�K=989F�
<9=@�IB8�AIBH9F�=B�89F�.CBB9B5@@99�5B?5A9B��

�



�
�
�

��

$59�-,/3:,5�+0,�&B8:,8�F��,8��(*/),8,0*/��(:,05�04��(/8�	����
�
�9F�!57<69F9=7<�'5H9=B�<5H�G=7<�=B�8=9G9A�%5<F�=B�J=9@9F@9=�#=BG=7<H�T69F�4IK57<G�;9:F9IH��
.C�69;5BB9B�A=H�%I@=5�)5<FGH98H�IB8��BB9��9=89FK=989B�NK9=�ACH=J=9FH9�
-9:9F9B85F=BB9B�=<F9�49=H�5B�IBG9F9F�.7<I@9�IB8�<569B�G=7<�69=89�=B�?TFN9GH9F�49=H�G9<F�
;IH�9=B;9:T;H�IB8�IBG9F9B�!57<69F9=7<�69F9=7<9FH���
$A�.CAA9F�GH5B8�85BB�9=B�;FCU9F�0A6FI7<�5B��)57<89A�IBG9F�@9;9B8QF9G�2SFH9F6I7<
�
89F�.HCK5GG9F��IBJ9FQB89FH�G9=H�T69F����%5<F9B��GC�@5B;G5A�=B�8=9�%5<F9�;9?CAA9B�IB8�
89F�)57<:C@;9F�G9=H�8F9=�%5<F9B�5I:�89A�(5F?H�K5F
�AIGGH9�8=9� BHG7<9=8IB;�T69F�8=9�
)57<:C@;9�;9HFC::9B�K9F89B��.7<@=9U@=7<�=GH�85G�2SFH9F6I7<�=B�89F�*69FGHI:9�89F�A=H�
�6GH5B8�K=7<H=;GH9�'9FBD5FHB9F�=A�'5H9=BIBH9FF=7<H���I:;FIB8�89F�;IH9B�4IG5AA9B5F69=H�
A=H�89F�-9;=CB5@?CB:9F9BN�@9=HIB;�?CBBH9B�K=F�IBG9F9� BHG7<9=8IB;�B57<�69GH9F�
1CF69F9=HIB;�IBH9F� =B69NI;�NK9=9F�"FIB8?IFG9�HF9::9B�IB8�<569B�IBG�;IH9B�"9K=GG9BG�
:TF�89B�B9I9B�.HCK5GG9F�9BHG7<=989B���9F�?CBGH5BH�;96@=969B9�)5A9�GH5AAH�T6F=;9BG�
JCA�"FTB89F�89G�2SFH9F6I7<G�5IG�89A�%5<F������� =BN=;9G�?@9=B9G�(5B?C�89F�
5BGCBGH9B�=B�J=9@9F@9=�#=BG=7<H�J9F69GG9FH9B�)9I:5GGIB;�=GH�85G��9G=;B�89G� =B65B8G��
�9B�1CF;QB;9F�<5HH9�BQA@=7<�89F�&TBGH@9F�!F=989BGF9=7<�#IB89FHK5GG9F��A=H�
6TF;9F@=7<9A�)5A9B�.HCK5GG9F
�9=B�)57<:5<F9�89G� FGH<9F5IG;969FG��;9GH5@H9H���=9G9�
"9GH5@HIB;
�8=9�=AA9F<=B�=B�HMD=G7<9F�#IB89FHK5GG9F�(5B=9F�����J9FG7<=989B9�
&CA6=B5H=CBG�AS;@=7<?9=H9B�JCB�"9GH5@HIB;G9@9A9BH9B�9BH<5@H9B�<5HH9��K5G�IBG9F9�
�6=HIF=9BH	=BB9B�>989G�%5<F�69=�89F�25<@�=<F9G��6=HIFKSFH9F6I7<G�G9<F�NI�G7<QHN9B�
KIGGH9B�
�KIF89�69=�89F�)9I5IG;569�@9=89F�8IF7<�9=B9�9=B<9=H@=7<9�IB8�\DFC:9GG=CB9@@9F9Z�
9FG9HNH��.7<589���BGCBGH9B�=GH�8=9G9F�B=7<H�;5BN�?CGH9B;TBGH=;9����:57<9�4IK57<G�
IBG9F9G�!57<69F9=7<G�9=B9�G9<F�9F:F9I@=7<9�IB8�AC89FB9��9F9=7<9FIB;�IBG9F9F��F69=H���
(=H��@9A9BG�&FIG9
�89F�=A�.7<I@>5<F������5IG�G9=B9F� @H9FBN9=H�NIFT7?;9?CAA9B�=GH
�
9F@96H9�B=7<H�BIF�IBG9F�!57<69F9=7<�9=B9B�9F:F9I@=7<9B�\2=989F�4IK57<GZ���9BB�B969B�
IBG�:F9IH�G=7<�IBH9F�5B89F9A�8=9��669H<9?�85FT69F
�85GG�9F�K=989F�85�=GH�� =B9B�4IK57<G�
89F�69GCB89F9B��FH�9F@96H9�9F�NI89A�858IF7<
�85GG�9F�=A��9N9A69F�8=9�J5?5BH�
;9KCF89B9�!57<G9A=B5F@9=HIB;�JCB�!F5I�.7<Q:9F�!F5B?9�T69FBCAA9B�<5H��2=F�:F9I9B�
IBG�:TF�=<B�IB8�KTBG7<9B�=<A�!F9I89�IB8��6K97<G@IB;�69=�8=9G9F�K=7<H=;9B�/QH=;?9=H���
1CFT69F;9<9B8�B=7<H�A9<F�85�IB8�HFCHN89A�:TF�89B�6989IH9B8GH9B�4IK57<G�;9GCF;H�<5H�
1=C@9HH5�2=FH<G�/F=ADCD
�8=9�=A��I;IGH�=<F9�.A=@@5�NIF�29@H�;96F57<H�<5H��2=F�:F9I9B�IBG�
NIG5AA9B�A=H�=<F9B�.7<T@9F	=BB9B�:TF�G=9�IB8�5I7<�5I:�=<F9�-T7??9<F�=A�BQ7<GH9B�%5<F���
)C7<�N5<@F9=7<9�5B89F9�?@9=B9F9��=79B85�;=6H�9G��.C�;56�9G�K=989F�9=B�D55F��B:F5;9B�
NIA�GDF57<6=@89B89B�'5H9=BIBH9FF=7<H�NI�695F69=H9B
�IB8�K=F�?CBBH9B�89B�#5B85DD5F5H�
=A�B9I9B�.H=@@5F69=HGF5IA�;IH�69GHT7?9B��I�5��8IF7<�.D9B89B�JCB��QF69@�.H5@=BG?=
�8=9�5B�
IBG9F9F�.7<I@9�9BHGH5B89B9��=GG9FH5H=CB�JCB�(5F=5�"FCU9�IB8�85G�@9HNH9�#9:H�89G�
\�@HGDF57<@=7<9B�0BH9FF=7<HGZ�5IG�89A�%5<F������NIA�/<9A5�.DF57<6=@8IB;�A=H�9=B9F�
19FS::9BH@=7<IB;�5IG�IBG9F9A�!57<69F9=7<����?HI9@@�G=B8�K=F�=BH9BG=J�A=H�89F�+@5BIB;�89G�
/<95H9FDFC>9?HG������69G7<Q:H=;H
�KC�K=F�85BB�5I7<�K=989F�5I:��AR@=9�.7<THNG57?�IB8�
#C@;9F�"SHN?M�5@G�69KQ<FH9�&FQ:H9�65I9B�?SBB9B���
!TF�85G�&5@9B89F>5<F������GH9<9B�NK9=�K9=H9F9�19FQB89FIB;9B�5B��$A�!96FI5F�?SBB9B�
K=F�IBG�T69F�8=9�)9I9=BGH9@@IB;�JCB�&5H<5F=B5�(5F9?�:F9I9B
�8=9�69=�IBG�JCF�9=B=;9F�49=H�
=<F�0BH9FF=7<HGDF5?H=?IA�56GC@J=9FH�IB8�G=7<�=B�;IH9F� F=BB9FIB;�IA�9=B9��BGH9@@IB;�69=�
IBG�69AT<H�<5HH9��)=7<H�NI@9HNH�85B?�89F�=BH9BG=J9B��9AT<IB;9B�89F�.7<I@@9=HIB;�G=B8�
K=F�:FC<
�85GG�G=9�HFCHN�N5<@F9=7<9F�5B89F9F��B;96CH9�89B�29;�NI�IBG�;9:IB89B�<5H
�KC�
G=9�A=H�9=B9A�#5@6>5<F�P69FG7<B9=8IB;�8=9�)57<:C@;9�JCB�"F9;CF�!9GG@9F�5BHF9H9B�K=F8
�
89F
�85G�AIGG�A5B�@9=89F�GC�G5;9B
�89F�9=BN=;9�5?HI9@@�NI�J9FA9@89B89�;FCU9�19F@IGH�89G�
!57<69F9=7<G�G9=B�K=F8
�K9BB�9F�5A� B89�89G�%5<F9G�=B�+9BG=CB�;9<9B�K=F8���=9G�6985F:�
G=7<9F@=7<�BC7<�J=9@9F�2CFH9�A9<F����8C7<�85NI�=A�BQ7<GH9B�%5<F���
�



�
�
�

��

�
�,;,9�(;9�+,8��)),:/,2�
�
$A�8F=HH9B�%5<F�B57<�=<F9F�:9=9F@=7<9B� FS::BIB;�=A�%5BI5F������=GH�8=9��669H<9?�5IG�89A�
G7<I@=G7<9B��@@H5;�5A� FBGH��669�"MAB5G=IA�B=7<H�A9<F�K9;NI89B?9B��$B�89B�+5IG9B�IB8�B57<�
89A�0BH9FF=7<H�G=B8�<=9F�=AA9F�J=9@9�.7<T@9F	=BB9B�NI�:=B89B
�8=9�:TF�+FQG9BH5H=CB9B�
F97<9F7<=9F9B
�G=7<�5I:�+FT:IB;9B�JCF69F9=H9B
�#5IG5I:;569B�9F@98=;9B
�'9G9GHC::�GI7<9B�C89F�
5I7<�9=B:57<�BIF�A=H�!F9IB8	=BB9B�5I:�89A�.C:5�=B�89F�'9G997?9�56<QB;9B�KC@@9B��
�
$BG69GCB89F9��@5F5�.7<C@N
�8=9�BIB�G7<CB�
=A�8F=HH9B�%5<F�5@G�GHI89BH=G7<9�(=H5F69=H9F=B�
8=9��669H<9?�@9=H9H
�GCF;H�NIG5AA9B�A=H�
89B�\'9G9DFC:=GZ
�9=B9F�"FIDD9�9B;5;=9FH9F�
.7<T@9F	=BB9B
�:TF�8=9�5IG;9GDFC7<9B�
:F9IB8@=7<9��HACGD<QF9�=B�89F��669H<9?
�
=B89A�G=9�NIA��9=GD=9@�H<9A5H=G7<9�
�T7<9FH=G7<9�;9GH5@H9B
�#=BK9=GG7<=@89F�IB8�
�=@89F�9FGH9@@9B�IB8�5I:<QB;9B�IB8�J=9@9G�
A9<F���9B�\'9G9DFC:=GZ�G=B8�K=F�NI89A�
69GCB89FG�85B?65F�:TF�=<F9��BF9;IB;9B�:TF�
)9I5BG7<5::IB;9B
�8=9�9=B�6F9=H9G�
.D9?HFIA�JCA�B9I9GH9B�(5B;5�T69F�8=9�

�

�

�

!IU65@@9F��=C;F5D<=9�<=B�NIA��I7<DF9=GBCA=B=9FH9B�
56897?9B��)57<�89A�(CHHC�\.7<T@9F�9AD:9<@9B�
.7<T@9FBZ�;=6H�9G�9=B�'9G9DFC:=�-9;5@
�5I:�89A�
5IG;9KQ<@H9�/=H9@�DFQG9BH=9FH�K9F89B��
)969B��I7<KTBG7<9B�89F�.7<T@9F	=BB9B�<5H�8=9�
�669H<9?�=B�8=9G9A�.7<I@>5<F�5I7<�J=9@9�5B89F9�
K=7<H=;9��BG7<5::IB;9B�F95@=G=9F9B�?SBB9B
�NIA�/9=@�
85B?�89F�;FCUNT;=;9B�"9@89F
�8=9�IBG�Y�J9FA=HH9@H�T69F�
89B�/FQ;9F����������Y�G9=H9BG�89G�,I5FH=9FG�
A5B5;9A9BHG�NIF�19F:T;IB;�;9GH9@@H�K9F89B��.C�
69G=HNH�8=9�.7<I@6=6@=CH<9?�BIB�8F=B;9B8�69BSH=;H9�
.7<@=9U:Q7<9F�IB8�G97<G�'5DHCDG
�8=9�JCB�89B�
.7<T@9F	=BB9B�9BH@=9<9B�K9F89B�?SBB9B��NIGQHN@=7<�NI�
89B�69F9=HG�JCF<5B89B9B�+���F69=HGD@QHN9B���#=BNI�
?CAA9B�9=B�(=?FC:CB
�9=B�19FGHQF?9F�GCK=9�9=B��95A9F�
:TF�8=9��IF7<:T<FIB;�JCB�19F5BGH5@HIB;9B���

.C@7<9�19F5BGH5@HIB;9B�KIF89B�=B�8=9G9A�.7<I@>5<F�NIA�9=B9B�8IF7<�IBG9F9B�+5FHB9F�
���������CF;5B=G=9FH
�GC�NIA��9=GD=9@�9=B�+C9HFM�.@5A�IB8�9=B�8=;=H5@9F�.D=9@9569B8��4IA�
5B89F9B�D@5B9B�5I7<�8=9�'9G9DFC:=G
�8=9�GHI89BH=G7<9B�(=H5F69=H9F=BB9B�!F5I�.7<C@N�IB8�
(5FH=B9�29=@�IB8�8=9��=6@=CH<9?G��"�89G�&C@@9;=IAG�19F5BGH5@HIB;9B
�8=9�T69F�85G�5@@HQ;@=7<9�
�B;96CH�9=B9F�.7<I@6=6@=CH<9?�<=B5IG;9<9B��.C�69GI7<H9B�8=9��669H<9?�89F��CA=7��IB8�
"F5D<=7�)CJ9@��IHCF�#5A98� G<F5H�IB8�8=9��IHCF=B�-=?9�-9=B=;9F��

�

 =B�K9=H9F9G�#=;<@=;<H�K5F�89F��I7<H5IG7<�
A5F?H��B:5B;�(5=���B�?@9=B9B�.H5H=CB9B�
?CBBH9B�8=9�.7<T@9F�8IF7<�85G�'SG9B�JCB�
�I:;569B�8=9�<5IG9=;9B9�2Q<FIB;��66975G<�
;9K=BB9B
�A=H�89F�G=9�K=989FIA�8CDD9@H9�C89F�
=B�8=9�%5<F9�;9?CAA9B9��T7<9F�9FK9F69B�
?CBBH9B���6;9G7<@CGG9B�KIF89�85G�%5<F�A=H�
9=B9F�'9GIB;�89G�=GF59@=G7<9B��IHCFG�-CB�
.9;5@� B89�)CJ9A69F��



�
�
�

��

�9F�.7<I@>5<F9GK97<G9@�6F57<H9�8=9G9B�.CAA9F�BC7<�9=B9�B9I9��I:;569�:TF�8=9��669H<9?
�8=9�
5I7<�9=B�(5;5N=B�A=H�5@@9B�'9<FA=HH9@B�89F�.7<I@9�IA:5GGH�� FGHA5@G�KIF89�8=9�'9<F6I7<FT7?;569�
=A�%IB=�IB8�85BB�8=9�'9<F6I7<5IG;569�=A��I;IGH�N9BHF5@�JCB�89F�.7<I@6=6@=CH<9?�CF;5B=G=9FH�IB8�
B=7<H�A9<F�JCB�89B�J=9@9B�J9FG7<=989B9B�!57<@9<F9F	=BB9B�89G�&C@@9;=IAG�� =B9�IBG9F9F�
 BHK=7?@IB;G5I:;569B�:TF�85G�?CAA9B89�%5<F������=GH�9G
�8=9G9�@C;=GH=G7<�B=7<H�;5BN�@9=7<H9�
�I:;569�=A�BQ7<GH9B��IF7<;5B;�NI�CDH=A=9F9B
�85�K=F�=A�J9F;5B;9B9B�%5<F�5B�9=B=;9B�.H9@@9B�
BC7<�'9<F;9@8�N5<@9B�AIGGH9B��$BG;9G5AH�G=B8�K=F�569F�G9<F�NI:F=989B
�85GG�8=9��669H<9?�89B�
'9<F9F	=BB9B�8=9G9�19FK5@HIB;G5I:;569�BIB�56B=AAH��2=F�9F<C::9B�IBG�NI89A
�89B�.7<KIB8�5B�
(5H9F=5@�8IF7<�8=9�8=;=H5@9�19FK5@HIB;�5@@9F�'9<FA=HH9@�9F<96@=7<�9=B<9;9B�NI�?SBB9B��
�A� B89�89G�%5<F9G�:F9I9B�K=F�IBG�G7<@=9U@=7<�T69F�IBG9F9�69=89B�B9I9B�GHI89BH=G7<9B�
(=H5F69=H9F	=BB9B�4CR�+9F?C�IB8�#5BB5<�#9FK9;
�8=9�K=F�<9FN@=7<�=A��669H<9?�/95A�69;FTU9B��

�BH>9�/<589B�
�
� �
�(*/),8,0*/�"768:�

�5G�9F:C@;F9=7<9�.DCFH>5<F�GH5FH9H9�A=H�9=B9A� J9BH�=B�89F�(9F7989G��9BN��F9B5��

4K9=�.7<T@9F=BB9B�<569B�=<F9� =B8FT7?9�;9G7<=@89FH��

�A�.CBBH5;
�89B�����������
�69GI7<H9B�.7<T@9F=BB9B�5IG�89A��5G?9H65@@�"FIB8?IFG�IBH9F�89F�
'9=HIB;�JCB�!F5I�*IA5F=�IB8�=B��9;@9=HIB;�JCB�!F5I�!F9IB8�9=B��5G?9H65@@GD=9@����

�5G�.D=9@�:5B8�NK=G7<9B��'����9F@=B�IB8� 2 ��5G?9HG�*@89B6IF;�=B�89F�(9F7989G��9BN��F9B5�
GH5HH���

�=9��F9B5�K5F�;IH�;9:T@@H
�IB8�9G�@5;�G9<F�J=9@�.D5BBIB;�IB8�%I69@�=B�89F�'I:H���=9�9FGH9B�NK9=�
.D=9@N9=H9B�:T<FH9��'����9F@=B
�8C7<�NIA� B89�<=B�KIF89�9G�=AA9F�?B5DD9F�:TF�8=9��9F@=B9F�
(5BBG7<5:H
�GC85GG�85G�.D=9@�A=H�9=B9A�+IB?H9GH5B8�JCB�������:TF� 2 �*@89B6IF;�9B89H9���

�=9�.7<T@9F=BB9B�?CBBH9B�8IF7<�89B��9GI7<�89G�.D=9@G�9=B9B�;IH�DFQG9BH=9FH9B�.D=9@J9F@5I:�
G9<9B�IB8���B57<JC@@N=9<9B��$A�"FCU9B�IB8�"5BN9B�<5H�9G�5@@9B�J=9@�.D5U�IB8�!F9I89�69F9=H9H�
� �5B=9@5
�,��

�

$7<�D9FGSB@=7<�:5B8�85G�.D=9@�G9<F�G7<SB���=9��HACGD<QF9�=A�.H58=CB�K5F�T69FKQ@H=;9B8��
2=F�?CBBH9B�5@@�IBG9F�9F@9FBH9G�2=GG9B�5I:;F9=:9B�IB8�GCA=H�89A�.D=9@�69GG9F�:C@;9B�IB8�
A=H:=969FB��
�'9=89F�<5H��'����9F@=B�85BB�;9;9B� 2 ��5G?9HG�*@89B6IF;�A=H�9=B9A�+IB?H9GH5B8�JCB�������
J9F@CF9B��
�9BBC7<�G=B8�K=F�5@@9�G9<F�;@T7?@=7<�B57<�#5IG9�;9;5B;9B��
 G�=GH�=AA9F�9=B9� F:5<FIB;�K9FH�GC�9=B�.D=9@�NI�9F@969B�� =B�;FCU9G��5B?9G7<SB�5B�!F5I�!F9IB8�
IB8�!F5I�*IA5F=�:TF�8=9G9G� F@96B=G�� �MG9
�,��

$B�89F�NK9=H9B�%5<F9G<Q@:H9�GH5FH9H9B�K=F�A=H�89B��IB89G>I;9B8GD=9@9B�5A���������5I:�
89A�.DCFHD@5HN��F=HN�.T8���@@9�.DCFH@9F=BB9B�IB8�.DCFH@9F�AIGGH9B�@5I:9B
�GDF=B;9B�IB8�
K9F:9B��$BG;9G5AH�9F@5B;9B����.7<T@9F=BB9B�IB8�.7<T@9F�69=�8=9G9A�GDCFH@=7<9B� J9BH�
9=B9� <F9BIF?IB89�� =B�<9FN@=7<9F�"@T7?KIBG7<�;9<H�5B�8=9G9�.DCFH@9F�=BB9B���
29=H9F<=B�AS7<H9�89F�!57<69F9=7<�.DCFH�5@@9B����.DCFH@9F	=BB9B�85B?9B
�8=9�8=9G9G�%5<F�
5B�89B��)9I?S@@B9F�'9=7<H5H<@9H=?�(9=GH9FG7<5:H9B�IB8�89B�.H5::9@B�H9=@;9BCAA9B�<569B�
IB8�GCA=H�IBG9F9�.7<I@9�J9FHF9H9B�<569B��
�



�
�
�

��

�,965+,89�?;�,8=A/5,5�905+�-63.,5+,��,09:;5.,5���
�

�A+*/,5�
�

)9G@=<5B�/�� � �� ���!3(:?�04�&;8-�
'5M5@=9�#��� � �� ���+@5HN�=A�&I;9@GHCU9B�
(5@5?����� � �� ���+@5HN�=A�����A�'5I:�

�
�

�;5.,5�F��(/8.(5.�	����;5+�1C5.,8�
�

�<A98����� � �� ���+@5HN�=A�����A�'5I:��������+@5HN�=A�
29=HGDFIB;��
 A5BI9@�"���� �� ���+@5HN�=A����A�'5I:�
#IGG9=B�3��� � �� ���+@5HN�=A�2IF:���
 79���� � � �� ���+@5HN�=A�2IF:�
.5A9H�&�� � �� ���!3(:?�04��6*/978;5.�
 FG=B�.��� � �� ���+@5HN�=A�#C7<GDFIB;�

�
�

�;5.,5�F��(/8.(5.�	��
�;5+�A3:,8�
�
#5GG5B���� � �� ���+@5HN�=A�#C7<GDFIB;�
$GG5�$��,��� � �� ���+@5HN�=A�����A�'5I:�

�
�5FT69F�<=B5IG�GH5FH9H9B�5A��CBB9FGH5;
�89B�����*?HC69F�����
����.7<T@9F=BB9B�IB8�
.7<T@9F�=A��F=HN9F�"5FH9B�69=A�)9I?S@@B9F�25@8@5I:��#9FN@=7<9B�"@T7?KIBG7<�5B�5@@9�
'QI:9F�IB8�'QI:9F=BB9B��$BG;9G5AH�EI5@=:=N=9FH9B�G=7<�G=969B�.7<T@9F=BB9B�IB8�.7<T@9F�:TF�
85G��9F@=B:=B5@9��
�5G�%5<F�9B89H9�A=H�9=B9A�K=989F�=BG�'969B�;9FI:9B9B�'9<F9F�.7<T@9F�1C@@9M65@@HIFB=9F�
5A�@9HNH9B�.7<I@H5;�JCF�89B�29=<B57<HG:9F=9B�� G�K5F9B���&@5GG9B�IB8���&IFG9�NIA�
4IG7<5I9B
�GC85GG�G=7<�8=9�#5@@9�=B�9=B9B�?@9=B9B�1C@@9M65@@H9AD9@�A=H�;FCU5FH=;9A�
+I6@=?IA�J9FK5B89@H9���
� � � � � (CB=EI9�!F9IB8��?CAA��'9=H9F=B�89G�!57<69F9=7<G��
�
�
�,55,53,85:(.�+,8��"%�	����
�
�@@9�%5<F9�K=989F�X���GH5FH9H�9=B�B9I9G�.7<I@>5<F�A=H�9=B9F�B9I�NIG5AA9B�;9KTF:9@H9B�.1��
�5A=H�G=9�NIG5AA9B�KQ7<GH�IB8�;9A9=BG5A�9F:C@;F9=7<�5F69=H9B�?5BB�=GH�9=B�;IH9G�&9BB9B@9FB9B�
5@@9F�(=H;@=989F�K=7<H=;���5NI�;9<SFH�B=7<H�BIF
�85GG�A5B�8=9�)5A9B�89F�5B89F9B�?9BBH
�GCB89FB�
5I7<�K5G�5B�>989A�9=BN=;5FH=;�=GH�IB8�K5G�IBG�J9F6=B89H��
�5FIA�<569B�G=7<�8=9GA5@�8=9�8F9=�DFC:9GG=CB9@@9B�/F5=B9F	=BB9B�.IG5BB9
�)=B9�IB8��5B=9@�JCB�
89B�\&IFNN9=H<9@89BZ�;9?TAA9FH��(=H�HC@@9B��?H=CB9B�?CBBH9B�G7<CB�8=9�9FGH9B�&CCD9F5H=CB9B�
9FDFC6H�K9F89B��
�@@9�K5F9B�A=H� @5B�IB8�!9I9F9=:9F�8569=
�GC�85GG�9G�9=B�9F:C@;F9=7<9F�/5;�KIF89�IB8�K=F�;9GHQF?H�
=B�85G�.7<I@>5<F�GH5FH9B�?SBB9B��
 =B��5B?9G7<SB�;9<H�5I7<�K=989F�5B�89B�!SF89FJ9F9=B�89F�.7<I@9
�89F�85G�"9@8�NIF�19F:T;IB;�
;9GH9@@H�<5H��

�QF69@�+:THN9BF9IH9F��.1��9;@9=H9F=B��
�
�



�
�
�

��

�
0B8�NI�;IH9F�'9HNH�8=9��053(+;5.�?;�;59,8,8�5A*/9:,5��(/8,9<,89(443;5.��
.=9�K=F8�5A�(CBH5;
�89B�����!96FI5F
�IA����0<F�GH5HH:=B89B��2=9�=AA9F�=A�9FGH9B�.HC7?
�
;9;9BT69F�89A�'9<F9FN=AA9F��0A�N5<@F9=7<9G� FG7<9=B9B�K=F8�;969H9B�� G�GH9<9B�25<@9B�5B��
�
� � � � � � -9=B<=@8�&5=G9F��.7<5HNA9=GH9F=B��
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
19F9=B�89F�!F9IB89�89F� FBGH��669�*69FG7<I@9�
.CBB9B5@@99����
�������9F@=B�
�
"7,5+,5265:6��
$��)�� ��������������������������
�$��+�)&� !!�

�

�
�
�
�

�


