


&�)�  �(%b "�( �� �,)�c�

�G75@5 
���
���

,� "’�%.2� &�)�  �(&(+�(%b "�( � %� &",&� �,��%�

/"%%�++.�"� �� %(, (#(,

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



’=B;IB5 D5FH9 89 9GH9 @=6FC M A5D5 DI989 G9F
F9DFC8I7=85 C HF5BGA=H=85 9B 7I5@EI=9F :CFA5 C
DCF 7I5@EI=9F A98=C� 9@97HF[B=7C C A97‘B=7C�
=B7@I=8C :CHC7CD=5G� ;F5657=[B C DCF 7I5@EI=9F
G=GH9A5 89 5@A579B5F =B:CFA57=[B G=B 9@ DF9J=C
D9FA=GC 9G7F=HC 89@ 5IHCF M 98=HCF


V "BGH=HIHC  9C@[;=7C M &=B9FC 89 �GD5\5
�5G9 -CDC;F‘:=75� "BGH=HIHC  9C;F‘:=7C ’57=CB5@
�5FHC;F5:]5� "BH97C@ ,
%
.


+]CG +CG5G� ��
 ����� &58F=8
KKK
=;A9
9G
’")(� ���	
�	���	�
",�’� ���	��	����	���	�
�9D[G=HC @9;5@� &	����	��
�
444444444444444444444444444444444444444444444444444444444444444444444444444

�CHC7CADCG=7=[B� "BH97C@ ,
%
.

"ADF9G=[B�  F‘:=75G &IF=9@� ,
 �


	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



%5G DF9G9BH9G !C>5 M &9ACF=5 �/=@@5FFI6=5 89 @CG C>CG	���� <5B G=8C F95@=N585G DCF � ,� 89B	
HFC 89@ DFC;F5A5 &� ’�� 8IF5BH9 
���	����� 7CB BCFA5G� 8=F977=[B M GID9FJ=G=[B 89@
"
 
&
�
� <56=9B8C =BH9FJ9B=8C @CG G=;I=9BH9G H_7B=7CG�

�&%!#�$

	 �
 !9FB‘B89N
 �CCF8=B57=[B M �=F977=[B �
S 9H5D5�
 �GHF5H=;F5:]5 M ,98=A9BHC@C;]5

&9ACF=5

	 #
 !I9FH5
 �5FHC;F5:]5 -97H[B=75
 )9HFC@C;]5
 &9ACF=5

	 #
 "
 +5A]F9N
 �GHF5H=;F5:]5 M ,98=A9BHC@C;]5� �5FHC;F5:]5 89@ �I5H9FB5F=C
  9CACF:C@C;]5

&9ACF=5

	 �
 %[D9N
 �CCF8=B57=[B M �=F977=[B ��S 9H5D5�
 ’9CH97H[B=75
 +97IFGCG &=B9F5@9G
 &9ACF=5
	 #
 &
 )CFH9FC
  9C:]G=75 M GCB89CG

	 #
 ,C@9G=C
 !=8FC;9C@C;]5

	 �
  =@ �.
�
&
�
 �G9GCF5A=9BHC D5@9CBHC@[;=7C

	 �
 )_F9N ��
,
"
�
�
 �G9GCF5A=9BHC ;9CACF:C@[;=7C


��#����+ ( $&"�#’�$�+ 

	 /
  565@8[B %[D9N �"
 
&
�
�
	 /
 &CBH9G9F]B %[D9N �"
 
&
�
�

�������
�*� 
�������������

,9 DCB9 9B 7CBC7=A=9BHC 89@ @97HCF� EI9 9B 9@ �9BHFC 89 �C7IA9BH57=[B 89@ " &� 9L=GH9
D5F5 GI 7CBGI@H5� IB5 =B:CFA57=[B 7CAD@9A9BH5F=5 89 9GH5 !C>5 M &9ACF=5 7CBGH=HI=85 DCF�

	 &I9GHF5G M GIG 7CFF9GDCB8=9BH9G DF9D5F57=CB9G

	 �=7<5G D9HFC@[;=75G M D5@9CBHC@[;=75G 89 8=7<5G AI9GHF5G

	 �C@IAB5G 9GHF5H=;F‘:=75G M D5@9CBHC@[;=75G 89 8=7<5G AI9GHF5G

	 f@6IA 89 :CHC;F5:]5G M 8=5DCG=H=J5G

	 "B:CFA9G 7CAD@9A9BH5F=CG

	 )IBHCG 89 =BH9F_G ;9C@[;=7C


	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



�

) � � � 
 �

�� �������

�*�RRRRRRR






RRRRRRRRRRRRR
RR











R
�




 ,"-.��"b’  �( +f�"�� 

















































































�


�
 �(’-�1-(  �(%b "�( 



















































































�


�
 �’-�����’-�, 































































































�

�� �����������)� 





































































































�
�


 )�%�(3("�( 




































































































�

�




  FIDC 89@ �‘A6F=7C "B:9F=CF � FIDC 89 /5@89@575G5� 































�
�






 �5@=N5G �
�
 �5@=N5G 89 .F85	%CG ’5J5@I7=@@CG
 &5F=5B=9BG9 











�
�




�
 %=AC@=H5G� @=AC@=H5G 5F9BCG5G M 5F9B=G75G� ;F=G M J9F8CG5G ���


�@H9FB5B7=5G 89 .F85��A
 ,C@9F5G
 &5F=5B=9BG9	�=@6=@=9BG9
��‘A6F=7C =B:9F=CF� 




































































�

�




�
 �F9B=G75G M 7I5F7=H5G ���
 �A
 �CFH=>CG
 &5F=5B=9BG9	�=@6=@=9BG9
��‘A6F=7C =B:9F=CF� 




































































�

�


�
  FIDC 89@ �‘A6F=7C A98=C	-F9A58C7 ��CAD@9>C /C@75BCG98=A9BH5F=C� 


�
�


�


 �GEI=GHCG 65B8958CG� J9F8CGCG M B9;FIN7CG� 7CB 75D5G 89

5F9B=G75G M 7CB;@CA9F58CG ���
 ,9F=9 89 /5@89<=9FFC
 �‘A6F=7C
A98=C	(F8CJ]7=7C � 



































































�

�


�
�
 +C75G JC@7‘B=75G ��� 



































































�
�


�
�
 �CB;@CA9F58CG ���
 �‘A6F=7C =B:9F=CF	-F9A58C7� 





















�

�


�
  FIDC 89@ (F8CJ]7=7C 













































































�
�


�


 �CB;@CA9F58CG M 7I5F7=H5G ���
 -F5AC 65G5@ 89 @5 ,9F=9 )YFDIF5


-F9A58C7 

















































































��
�


�
�
 �@H9FB5B7=5 89 5F9B=G75G� 7I5F7=H5G M D=N5FF5G ���
 -F5AC GID9F=CF

89 @5 ,9F=9 )YFDIF5
 -F9A58C7 



















































�

�


�
�
 (FHC7I5F7=H5G 6@5BEI97=B5G ���
 �I5F7=H5 �FACF=75B5
 �F9B=; 










��
�


�
�
 �I5F7=H5G M D=N5FF5G 9B 75D5G 79BH=A_HF=75G �
��
 �GHF5HCG 89

)C7<=7C	�5D5G 89 &5F>5@=N5
 �F9B=; 










































��
�
�
 )%"(��’( 2 )%"(	)%�",-(��’( 





































































��

�
�


  F5J5G� 5F9B5G M :5B;CG J5F=C@58CG
 �

�
 )@=C79BC 


































��
�
�
�
 �5@=N5G� A5F;5G M A5F;5G 5F9BCG5G
 �
��
 )@=C79BC 


































��
�
�
�
 �B7CGHF5A=9BHCG 75F6CB5H58CG M @=AC	5F7=@@5G �
� M 
��
 �CGHF5G ��5@"9G�


)@=C79BC GID9F=CF M )@=C	)@9=GHC79BC 
























































��
�
�
 �.�-�+’�+"( 
































































































��

�
�


 �5BHCG� ;F5J5G M 6@CEI9G 9B A5HF=N 5F7=@@C	5F9BCG5 FC>=N5
 �
��
 �C@I	
J=CB9G M 89FFI6=CG 89 @589F5
 )@9=GHC79BC	!C@C79BC 
































��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



�

�
�
�
 �5BHCG M ;F5J5G 7CB A5HF=N 5F7=@@C	5F9BCG5
 �
� M 
��
 �65B=7CG M 7CBCG
5@IJ=5@9G
 )@9=GHC79BC =B:9F=CF M )@9=GHC79BC A98=C	GID9F=CF 




















��

�
�
�
 �5BHCG M ;F5J5G DC@=;_B=75G� 5F9B5G M @=AC	5F7=@@5G
 �
� M 
��
 -9FF5N5G

)@9=GHC79BC GID9F=CF 














































































��

�
�
�
 �5BHCG� 6@CEI9G M 5F7=@@5G 5F9BCG5G 89GCF;5B=N585G
 ����
 �9G@=N5A=9BHCG

!C@C79BC 






























































































��

�
�
�
 �5BHCG M 6@CEI9G 5B;I@CGCG 89 7I5F7=H5 ��
�
 �5B7<5@9G
 !C@C79BC 






��
�
�
�
 �F9B5G� ;F5J5G DC@=;_B=75G� @=ACG M 5F7=@@5G 7CB A5H9F=5 CF;‘B=75
 ,5@9G


����
 )@5M5G G975G
 �F9B5G� ;F5J5G DC@=;_B=75G� @=ACG M 5F7=@@5G 7CB A5H9	
F=5 CF;‘B=75
 -IF65
 ����
 )@5M5G <YA985G
 !C@C79BC 






























��

�
�
�
 �5BHCG M ;F5J5G 9B A5HF=N @=AC	5F9BCG5
 ����
 �CBCG 89 89M977=[B

!C@C79BC 






























































































��

�
�
�
 %=AC	5F7=@@5G M ;F5J5G
 ����
 �CB8CG 9B8CFF9=7CG
 !C@C79BC 



















��
�
�
�
  F5J5G M 75BHCG DC@=;_B=7CG� 5F9B5G M "=AC	5F7=@@5G
 ����
 �@IJ=5@9G M

:CB8C 89 J5@@9
 !C@C79BC 








































































��
�
�

�
�F9B5G 6=9B 7@5G=:=7585G M 5F9B5G @=AC	5F7=@@CG5G
 ����
 &5BHC 9[@=7C M

8IB5G
 !C@C79BC 



















































































��

�� ��
�*��
� 











































































































��
�


 -��-b’"�� +� "(’�% 



















































































��
�
�
 ��,�+")�"b’ �� %� �,-+.�-.+� 

































































��

�
�


 %CG A5H9F=5@9G 























































































��
�
�
�
 %5G :5G9G 89 89:CFA57=[B 







































































��
�
�
�
 �CA=B=CG 9GHFI7HIF5@9G 










































































��

�
�
 �+(’(%( d� �� %�, ���(+&��"(’�, 













RR


R


RRR


R


R


��
�
�


 -97H[B=75 <9F7]B=75 M DF9<9F7]B=75 










































R


RR


��
�
�
�
 -97H[B=75 5"D=B5 M DCGH5@D=B5 R









































R


R


RR��

�
�
 ’�(-��-b’"�� 


















































RR


R


RRR


R


R


��
�
�


 "B8=7=CG 89 57H=J=858 B9CH97H[B=75 









































R


RR


�

�
�
�
 ,=GA=7=858 



























R









































R


R


RR�


�� �����������)� 































































































��
�


 ��,�+")�"b’ �","( +f�"�� 











































































��
�
�
 �’f%",",  �(&(+�(%b "�( 








































































��

�
�


 �GHI8=C ACF:C9GHFI7HIF5@ 







































































��
�
�
�
 �GHI8=C 89@ AC89@58C 












































































��

�
�
�


 �CFA5G 89 @589F5G 




































































��
�
�
�
�
 �CFA5G :@IJ=5@9G 








































































��
�
�
�
�
 �CFA5G DC@=;_B=75G 



































































��
�
�
�
�
 �CFA5G ?‘FGH=75G 







































































��
�
�
�
�
 �CFA5G @57IGHF9G 







































































��
�
�
�
�
 �CFA5G 9[@=75G 










































































��
�
�
�
�
 �CFA5G 5BHF[D=75G 




































































��

�
�
 %� �/(%.�"b’ �"’f&"�� 













































































��
�
�
 &(+�(%( d� ��-.�%	,.���-.�% M -�’��’�"�, �.-.+�, 
























��

�� �������� ����*��
� 

























































































��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �



�

	� ������)� �
��*��
� 






















































































��
�


 !"�+( �(%( d� 



























































































��
�
�
 +��.+,(, &"’�+�%�, 



















































































��

�
�


 +C75G M A=B9F5@9G =B8IGHF=5@9G 
































































��
�
�
�
 &=B9F5@9G A9H‘@=7CG 















































































��

�
�
 ).’-(, �� "’-�+e,  �(%b "�( 



































































��


� ����������)� 






































































































�


	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� 	



	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� 




�� �������

�*�





 ,"-.��"b’  �( +f�"��

%5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG ����� 9GH‘ G=HI585 9B 9@ G97HCF CF=9BH5@ 89 @CG &CBH9G 89
-C@98C� M 5@ BCFH9 89 @5 �I9B75 89@  I58=5B5
 �8A=B=GHF5H=J5A9BH9 9@ H9F7=C G9DH9BHF=CB5@ 89
@5 !C>5 D9FH9B979 5 @5 DFCJ=B7=5 89 -C@98C� M @CG 8CG H9F7=CG A9F=8=CB5@9G 5 @5 89 �=I858 +95@�
5A65G D9FH9B97=9BH9G 5 @5 �CAIB=858 �IH[BCA5 89 �5GH=@@5	%5 &5B7<5


�@ DF=B7=D5@ BY7@9C 89 DC6@57=[B 9G /=@@5FFI6=5 89 @CG (>CG 7CB 5@;C A‘G 89 �
��� <56=H5BH9G�
G9;I=8C 89 �I9BH9 �@ �F9GBC 7CB �
���
 &5@5;[B 9BHF5 D5F7=5@A9BH9 9B @5 9GEI=B5 ,( 89 @5
!C>5� 9LH9B8=_B8CG9 GI A5MCF D5FH9 DCF @5 !C>5 89 &5@5;[B �����


%5 :=G=C;F5:]5 89 @5 NCB5 G9 75F57H9F=N5 DCF 9@ DF98CA=B=C 89 G=9FF5G M �ACBH9G =G@5�� 7CB F9@=9	
J9G 56FIDHCG 9B @CG 8CG H9F7=CG G9DH9BHF=CB5@9G 89 @5 !C>5� 7CB 5@HIF5G A‘L=A5G 7CADF9B8=	
85G 9BHF9 @CG 
��� M 
�
� A9HFCG� FC89585G DCF NCB5G 89DF=A=85G� @@5B5G 89 7CH5G A98=5G
7CADF9B8=85G 9BHF9 @CG ��� M ��� A


�BHF9 @5G NCB5G 9@9J585G 89GH575B 5@ BCFH9 @5 ,=9FF5 89 %5 �5@89F=B5� 7CB @CG D=7CG 89 %5
�5@89F=B5 �

�
� A�� ,CHCJ=9>C �

��� M �<ID589FC �


�� A� M 5@ GIF @5 ,=9FF5 89 @5 /=F;9B
7CB @CG D=7CG 89 #5A=@@C �
�
� A�� %@CB85@ �


� A� M @5 �F=C@9F5 �

�� A�
 %5G NCB5G A‘G
65>5G G9 9B7I9BHF5B 9B 9@ 6CF89 GIF 9B 9@ 75I79 89@ F]C �=;X9@5 M 9B 9@ )5FEI9 ’57=CB5@ 89
-56@5G 89 �5=A=9@ ���� A�


%5 F98 <=8FC;F‘:=75 89 @5 !C>5 G9 <5@@5 9B 9@ 8CA=B=C 89 @5 �I9B75 !=8FC;F‘:=75 89@  I58=5B5�
G=9B8C 9@ HF=6IH5F=C A‘G =ADCFH5BH9 9@ F]C �=;X9@5 EI9 5HF5J=9G5 @5 !C>5 DCF 9@ G97HCF ,IF9GH9
G=;I=9B8C IB5 8=F977=[B �’�	(,(




�
 �(’-�1-(  �(%b "�(

%5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG C7ID5 89G89 9@ DIBHC 89 J=GH5 ;9C@[;=7C 9@ 9LHF9AC GIF
CF=9BH5@ 89 @CG &CBH9G 89 -C@98C M 9@ BCFC77=89BH5@ 89 @5 �9DF9G=[B &5B7<9;5


%CG A5H9F=5@9G 89@ )5@9CNC=7C G9 =B7@IM9B 9B @5 3CB5 �9BHFC	"6_F=75 �3�"�� G9;YB 9@ 9GEI9A5
;9C9GHFI7HIF5@ DFCDI9GHC DCF #.%"/�+- 1@ -8� �
����� D5F7=5@A9BH9 AC8=:=758C DCGH9F=CFA9B	
H9 DCF 8=J9FGCG 5IHCF9G
 �9G89 IB DIBHC 89 J=GH5 9GHF=7H5A9BH9 9GHFI7HIF5@� @CG 5:@CF5A=9BHCG
<9F7]B=7CG G9 G=HY5B 9B 9@ G97HCF ’� 89@ �CA=B=C 89 )@=9;I9G /9FH=75@9G 89 @5 3�" 89:=B=8C DCF
�d�3 ��%�� 1@ -8� �
����


%CG DF=B7=D5@9G F5G;CG ;9C@[;=7CG 9GH‘B 89H9FA=B58CG DCF @CG 5:@CF5A=9BHCG 89 IB GIGHF5HC
D5@9CNC=7C� EI9 7CADF9B89 A9H5G98=A9BHCG EI9 565F75B 89G89 9@ �‘A6F=7C =B:9F=CF 5@
(F8CJ]7=7C� 89:CFA58CG 9B @5G (FC;9B=5 !9F7=B=75� M �@D=B5 M 89 :CFA5 A‘G F9GHF=B;=85 DCF
;F5B=HC=89G 89@ �CAD@9>C )@IH[B=7C 89 &58F=89>CG	�5AI\5G


%CG F9@=9J9G 7CBGH=HI=8CG DCF 9GHCG A5H9F=5@9G G9 9B7I9BHF5B 6CF8958CG DCF G98=A9BHCG� 89
BC ;F5B DCH9B7=5 5IBEI9 G] C7ID5B8C ;F5B89G 9LH9BG=CB9G� 89 CF=;9B 7CBH=B9BH5@ D9FH9B9	
7=9BH9G 5 @5G 7C69FH9F5G B9[;9B5G 89 @5 �9DF9G=[B 89@ -5>C M %@5BIF5 &5B7<9;5� 5G] 7CAC
89D[G=HCG 7I5H9FB5F=CG 89 J5F=58CG CF];9B9G


�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �





�
 �’-�����’-�,

�L=GH9B 5AD@=CG 5BH97989BH9G 6=6@=C;F‘:=7CG GC6F9 9@ ‘F95 89 9GHI8=C� H5BHC 89 75F‘7H9F F9;=C	
B5@� 7CAC 89 @5G IB=8589G @=HC9GHF5H=;F‘:=75G EI9 @5 7CBGH=HIM9B
 ,CB 56IB85BH9G @CG HF565	
>CG� H9G=G 8C7HCF5@9G M DI6@=757=CB9G 89 ]B8C@9G G98=A9BHC@[;=75� D5@9CBHC@[;=75� ;9CACF:C	
@[;=75� 9H7


%CG 5BH97989BH9G 89 F9@9J5B7=5 G9 =B=7=5B 7CB 9@ HF565>C 89 ��,"�’( ��% )+��( �
����� EI9
9B7I9BHF5 IB =ADCFH5BH9 A5H9F=5@ D5@9CBHC@[;=7C 9B @5 GI79G=[B 7‘A6F=75 89@ ‘F95� 9GHI8=5	
85 DCGH9F=CFA9BH9 DCF !�+’f’��3	)��!��( �
�
��� 8CB89 89G7F=69 M 8=:9F9B7=5 @CG A5H9	
F=5@9G 7‘A6F=7CG M CF8CJ]7=7CG 9B 9@ ‘F95


$"’��%�’ �
���� F95@=N[ @5 75FHC;F5:]5 89 @5 !C>5 89 -IF@9EI9 ������ M DCGH9F=CFA9BH9 9B

��� DI6@=7[ IB5 BCH5 GC6F9 9@ (F8CJ]7=7C 89 @CG &CBH9G 89 -C@98C
 )9FC 9G 7CB %(-3�
�
��
� M 7CB IB5 G9F=9 89 9GHI8=CG M H9G=G 8C7HCF5@9G @@9J58CG 5 756C DCF 5IHCF9G 5@9A5B9G�
7I5B8C G9 9GH56@979 @5 GI79G=[B 7‘A6F=75	CF8CJ]7=75 89 IB5 :CFA5 7C<9F9BH9� =89BH=:=75B8C
HF9G 7CB>IBHCG G9D5F58CG DCF 7CBH57HCG 89 B5HIF5@9N5 8=G7CF85BH9 ��5G9G -C@98‘B=75 9 "6_F=75�


�)�+"�"( �
��
� 9GHI8=5 9@ A57=NC 7F=GH5@=BC 89 -C@98C� 89BCA=B5B8C�,9F=9 /9F89� 5@ 7CB	
>IBHC :CFA58C A5MCF=H5F=5A9BH9 DCF D=N5FF5G� 75@=N5G� 9GEI=GHCG 75@7‘F9CG M 7CB;@CA9F58CG�
5 @CG EI9 5G=;BC IB5 9858 �‘A6F=7C A98=C	GID9F=CF
 "89BH=:=75 IB5 8=G7CF85B7=5 5 H97<C 89
@5 G9F=9� GC6F9 @5 EI9 G9 5DCM5 IB5 G9F=9 89 7CB;@CA9F58CG G=@]79CG� D=N5FF5G M 7I5F7=H5G� 9B
G9F=9 7CBH=BI5� 5 @5G EI9 5G=;B5 IB5 9858 �‘A6F=7C GID9F=CF	 -F9A58C7� GC6F9 @5 EI9 G9 8=G	
DCB9 9B 7CBH57HC BCFA5@ @5 �I5F7=H5 �FACF=75B5


&�+-d’ �,�(+3� �
���� �� M ��� F95@=N5 IB 5AD@=C M 89H5@@58C HF565>C GC6F9 @5 9GHF5H=;F5	
:]5 89 @5G G9F=9G D5C@9CNC=75G 9B ‘F95G DF[L=A5G 5 _GH9 9GHI8=C
 "89BH=:=75 IB5 IB=858 65G5@
EI9 7CBG=89F[ 9EI=J5@9BH9 5 @5G ��5D5G 89 -F5BG=7=[B� 89 9858 )F97‘A6F=7C	�‘A6F=7C 89:=	
B=85G DCF %(-3� �
��
� 9B @CG &CBH9G 89 -C@98C C77=89BH5@9G
 �B 7CAD@9H5 7CBH=BI=858 7CB
9GH5 IB=858 G9 8=GDCB9 @5 G9F=9 89@ �‘A6F=7C =B:9F=CF 8CB89 G9 =BH9F75@5B @5G 75D5G 75F6CB5	
H585G 7CB �FEI9C7=‘H=8CG
 ,C6F9 9GH5 G9F=9 M 8965>C 89@ 7CB;@CA9F58C 7I5F7]H=7C 65G5@ M @5G�
�@H9FB5B7=5G "B:9F=CF9G� CF8CJ]7=75G� M 9B 8=G7CF85B7=5 7CB 5A65G� G9 G=HY5 IB 7CB>IBHC JC@	
75BC	G98=A9BH5F=C 5@ EI9 &�+-d’ �,�(+3� �
���� 
���� 5G=;B[ IB5 9858 89 �‘A6F=7C
GID9F=CF DCF 7CAD5F57=[B
 ��B @CG HF565>CG F95@=N58CG DCF 9@ 9EI=DC 89 � , 9B @5G !C>5G 89
-IF@9EI9 ������ &58F=89>CG ��
��� &5@5;[B ����� M /=@@5FFI6=5 89 @CG (>CG ������ <9ACG 7CB	
G=89F58C EI9 @5 G9F=9 89 /5@89<=9FFC 5:@CF5BH9 9B @5 !C>5 89 &58F=89>CG =BH9FDF9H585 DCF _GH9
5IHCF 7CAC ��5D5G 89 -F5BG=7=[B� 7CFF9GDCB89B 5 @=HC:57=9G F9@57=CB585G 9GD57=5@A9BH9 7CB
9@ 7CB>IBHC JI@75BC	G98=A9BH5F=C� 7CAC G9 9LD@=75 9B 9@ 75D]HI@C 89 9GHF5H=;F5:]5�


�CB DCGH9F=CF=858 5 9GCG HF565>CG� G9 GI7989 IB5 G9F=9 89 =ADCFH5BH9G 5DCFH57=CB9G 5@ 7CBC	
7=A=9BHC 9GHF5H=;F‘:=7C M D5@9CBHC@[;=7C 89 @CG A5H9F=5@9G 7‘A6F=7CG M CF8CJ]7=7CG 9B 9@ ‘F95
89 9GHI8=C M 9B CHFCG G97HCF9G 89 @CG &CBH9G 89 -C@98C� 9BHF9 @CG EI9 <5M EI9 89GH575F�  "%
�"� �
���� 
���� 
��
�� &�+-d’ �,�(+3� M )�+�#b’ �
����� ,�’ #(,e 1@ -8� �
�����
&(+�’( �
���� 
����� &(+�’( 1@ -8� �
�����  "% �"� 1@ -8� �
����� �+�,"�+ 1@ -8
 �
�����
 "% �"� M #� ( �
����


)(+-�+( M 7C@56CF58CF9G �9B "- �� 
���5 M 6� 
����� 8IF5BH9 @5 F95@=N57=[B 89 @5G !C>5G
&� ’� 89 �=I858 +95@ ������ �5=A=9@ ����� M )=98F56I9B5 ����� @@9J5FCB 5 756C� 9BHF9
CHFCG� 9GHI8=CG 9GHF5H=;F‘:=7CG M G98=A9BHC@[;=7CG 89 @5G G9F=9G D5@9CNC=75G
 )(+-�+( M
���+@( �
���� F95@=N5FCB IB 5B‘@=G=G G98=A9BHC@[;=7C 89 @CG A5H9F=5@9G CF8CJ]7=7C	G=@YF=7CG


�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



89@ G97HCF 89 &CBH9G 89 -C@98C A9F=8=CB5@9G M �5ADC 89 �5@5HF5J5� 89:=B=9B8C @5 9JC@I7=[B
H97HCG98=A9BH5F=5 89 @5 GI79G=[B CF8CJ]7=75


,�’ #(,e 1@ -8
 �
���� <5B DI6@=758C IB5 G]BH9G=G 89 @5 9GHF5H=;F5:]5 5BH9	CF8CJ]7=75 9B @5
D5FH9 A9F=8=CB5@ 89 @5 3�"� 8CB89 G9 =89BH=:=75B 9D=GC8=CG H97HCBCG98=A9BH5F=CG M 7=7@CG G98=	
A9BH5F=CG� M 8CB89 9@ �7CB>IBHC JC@75BCG98=A9BH5F=C� 89 &�+-d’ �,�(+3� �
���� 
����
G9 58G7F=69 5 @5 9JC@I7=[B CF8CJ]7=75
 �B 9@ A=GAC JC@IA9B�  .-"e++�3 &�+�( 1@ -8
 �
����
DF9G9BH5B 9@ 9GH58C 89 @CG 7CBC7=A=9BHCG GC6F9 @5 9GHF5H=;F5:]5 89@ (F8CJ]7=7C 9B @5 3�"� 5B5	
@=N5B8C @5 9JC@I7=[B H97HCBCG98=A9BH5F=5


,C6F9 9@ ’9[;9BC 89 @5 �I9B75 89@ -5>C C �I9B75 89 &58F=8� GCB 56IB85BH9G @CG 5BH97989B	
H9G 6=6@=C;F‘:=7CG 9L=GH9BH9G� 89G89 9@ HF565>C 89 )+��( �
���� <5GH5 @CG A‘G F97=9BH9G �D
9

��%/( 1@ -8
� 
���� �� /"��’-� 1@ -8
� 
����
 �D5FH9 89 @5G A9ACF=5G 89 BIA9FCG5G !C>5G
&� ’�� 9BHF9 @CG HF565>CG A‘G G=;B=:=75H=JCG <5M EI9 7=H5F� 9@ HF565>C 89 +"�� �
����� EI=9B
DFCDIGC 9B AC89@C 89DCG=7=CB5@ 65G58C 9B @CG 75A6=CG @5H9F5@9G 89 :57=9G� �%d� 1@ -8
 �
����
G9\5@5FCB @5 9L=GH9B7=5 89 7=B7C GID9F:=7=9G 89 9FCG=[B 9B @5 G97I9B7=5 G98=A9BH5F=5 89@ G97HCF
89 (75\5
 &�+-d’ �,�(+3� �
���� G9\5@[ @5 DF9G9B7=5 89 5@ A9BCG G9=G 8=G7CF85B7=5G 9FCG=	
J5G 89 DCG=6@9 CF=;9B H97H[B=7C� 9B 9@ HF565>C 89 � ."++� 1@ -8
 �
���� G9 85H5B @5G HF9G DF=	
A9F5G 8=G7CBH=BI=8589G 5G=;B‘B8C@5G 5 @5G :5G9G H97H[B=75G EI9 89BCA=B5B �5GH9@@5B5�
’9C75GH9@@5B5� 9 "BHF5J5@@9G=9BG9� (+�(c�3� ,
 1@ -8� �
����� 89G7F=69B @5G :57=9G H9FF];9B5G 89@
‘F95 89 -C@98C� 9GHFI7HIF585G 9B 65B7CG ;FI9GCG� G=@=7=:=7585G M @5G 7CAD5F5B 7CB @CG B=J9@9G
=B:9F=CF9G 89@ )5@9[;9BC 89@ 6CF89 ’(� 89 @5 7I9B75� EI9 <56]5B G=8C 7CBG=89F58CG <5GH5
9BHCB79G 7CAC 89@ �F9H‘7=7C� (+�(c�3 1@ -8
 �
���� 9GHI8=5FCB @CG 75F6CB5HCG :@IJ=5@9G D@=C	
79BCG 89 @5 &9G5 89 (75\5� �CB &� "�,� �
  
 1@ -8
 �
���� G9 56F9 IB5 BI9J5 J]5 89 9GHI	
8=C 89@ F9@@9BC 89 @5 �I9B75 89 &58F=8� 8=:9F9B7=5B8C 7=B7C IB=8589G H97HCG98=A9BH5F=5,
�.
-
,
�� 89BCA=B585G� .
 ,5@=B5� .
 �9HF]H=7C M9G]:9F5 M .
 �@IJ=C@57IGHF9 �8=J=8=85 5 GI J9N 9B
=B:9F=CF� A98=5 M GID9F=CF�
 �B 9GH5 @]B95 G=;I9B @CG HF565>CG F95@=N58CG 9B @5 7I9B75 DCF �’.,�
�
���� EI9 <5B D9FA=H=8C G9D5F5F @CG G98=A9BHCG B9[;9BCG 9B 7I5HFC &9;5G97I9B7=5G� 7CB
75F57H9F]GH=75G @=HC@[;=75G G=A=@5F9G 9BHF9 G=� EI9 EI985B F9DF9G9BH585G 7585 IB5 89 9@@5G� 9B @5
65G9� DCF @5 DFC;F5857=[B 89 @CG G=GH9A5G 89HF]H=7CG 89G89 @CG 6CF89G <57=5 9@ 79BHFC 89 @5
7I9B75� M 5 H97<C DCF @5 9LD5BG=[B 89 @CG G98=A9BHCG 89 CF=;9B EI]A=7C


�CB F9@57=[B 5 @5 7C69FH9F5 79BCNC=75 9B @5 %@5BIF5 &5B7<9;5 M �5ADCG 89 �5@5HF5J5 9G 5
D5FH=F 89 @CG HF565>CG 89 &(%"’� 1@ -8
 �
���� M &(%"’� �
��� M 
����� 7I5B8C G9 C6H=9B9
IB5 J=G=[B 7C<9F9BH9 89 @5 9GHF5H=;F5:]5 89 9GHCG A5H9F=5@9G 9B 9@ G97HCF 89 �5ADCG 89
�5@5HF5J5
 )e+�3  (’3f%�3 �
��
� 5DCFH5 A‘G 85HCG 9GHF5H=;F‘:=7CG M D5@9CBHC@[;=7CG 89 @5
GI79G=[B 9B @5 %@5BIF5 &5B7<9;5
 !(2(, 1@ -8� �
���� 9GHI8=5B @5G 75F57H9F]GH=75G ;9C@[;=	
75G 89@ M57=A=9BHC 89 %5G !=;I9FI9@5G
 �%��+�" 1@ -8
 �
���� 57HI5@=N5B @5 D5@9CBHC@C;]5 M
6=C9GHF5H=;F5:]5 89 _GH9 M57=A=9BHC


)(+-�+( M 7C@56CF58CF9G �9B "- �� 
���5 M 6� 
����� 8IF5BH9 @5 F95@=N57=[B 89 @5 75FHC;F5	
:]5 89 @5G !C>5G &� ’� 89 �=I858 +95@ ������ �5=A=9@ ������ )=98F56I9B5 ����� 5DCFH5B BI9	
JCG 85HCG GC6F9 @5 9GHF5H=;F5:]5 89 @CG G98=A9BHCG B9[;9BCG M 7I5H9FB5F=CG 89 @5 F9;=[B


�9G89 IB DIBHC 89 J=GH5 A‘G ;9B9F5@ <5M EI9 89GH575F @5 G]BH9G=G DI6@=7585 ��%/( 1@ -8
�
�
���� GC6F9 89@ ’9[;9BC 7CBH=B9BH5@ 9GD5\C@ M GI =BH9FDF9H57=[B D5@9C7@=A‘H=75


�9G89 IB DIBHC 89 J=GH5 9GHFI7HIF5@ 9L=GH9B BIA9FCGCG HF565>CG GC6F9 @5 9GHFI7HIF5 89@ ‘F95
89 9GHI8=C M G97HCF9G 58M579BH9G� H5BHC 7CB F9@57=[B 5 @5 EI9 5:97H5 5@ N[75@C DF9A9GCNC=7C�
7CAC GC6F9 @5 89:CFA57=[B B9[;9B5 M 7I5H9FB5F=5 89 @5G �I9B75G 89 &58F=8 M &5B7<9;5






	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��




�

�89A‘G 5@;IBCG HF565>CG 89 ‘A6=HC F9;=CB5@ 7CAC @CG 89 �d�3 ��%�� M /� �, �
���� M
�(�%�, 1@ -8
 �
����� G9 <5B 7CBG=89F58C 89 =BH9F_G @CG G=;I=9BH9G� &�+-d’ �,�(+3�� 
���
M 
���� 9B GI HF565>C GC6F9 89 @CG &CBH9G 89 -C@98C CF=9BH5@9G� =89BH=:=7[ @5 8=G7CF85B7=5 G‘F	
8=75 9B @5 65G9 89@ (F8CJ]7=7C� F9@57=CB‘B8C@5 7CB @5 �5G9 "6_F=75 89:=B=85 DCF %(-3� �
����

�IF5BH9 @5 G98=A9BH57=[B 89 @5 GI79G=[B D5@9CNC=75 HIJ=9FCB @I;5F ACJ=A=9BHCG 7IM5 7CBG9	
7I9B7=5 A‘G 9J=89BH9 :I9 DFC8I7=F 75A6=CG 89 9GD9GCF M :57=9G 9B 5@;IB5G :CFA57=CB9G
 �B
@5 ��CFA57=[B 89 �5G9� ��,9F=9 )YFDIF5�� G9 58J=9FH9B 75A6=CG 89 9GD9GCF BCH56@9G 9B NCB5G
DF[L=A5G
 �89A‘G� 9G9 5IHCF DIGC 89 A5B=:=9GHC @5 9L=GH9B7=5 89 IB5 8=G7CF85B7=5� �5@ A9BCG
9FCG=J5� G9D5F5B8C @5 GI79G=[B 89@ �‘A6F=7C "B:9F=CF	&98=C 89@ 89BCA=B58C �CAD@9>C
/C@75BC	G98=A9BH5F=C 89 DFC656@9 9858 �‘A6F=7C ,ID9F=CF	(F8CJ]7=7C 65G5@


�G=A=GAC� &�+-d’ �,�(+3� �
���� F97CBC79 HF9G 9H5D5G <9F7]B=75G� 89 @5G 7I5@9G @5 G9;IB	
85� G=B9GEI=GHCG5� 9G @5 EI9 ;9B9F5 @5G 9GHFI7HIF5G A5MCF9G


)(+-�+( M 7C@56CF58CF9G �9B "- � 
���5� 
���6� 
���� 7CBG=89F5B 8CG :5G9G 89 89:CFA5	
7=[B <9F7]B=75� @5 DF=A9F5 89 @5G 7I5@9G 5GC7=5 @5 :CFA57=[B 89 @5 9GEI=GHCG=858 M @5 9GHFI7HI	
F57=[B DF=B7=D5@ 89@ ‘F95� @5 G9;IB85 ;9B9F[ A57FCD@=9;I9G 89 8=F977=[B ’�	,( M 9GEI=GHCG=	
858 G97IB85F=5


�%d� M 7C@56CF58CF9G �
���� F97CBC79B @CG 9:97HCG 89 ACJ=A=9BHCG 9B @CG G=GH9A5G 89 :F57	
HIF5G ’(	,�� �	( M ’�	,( 89@ N[75@C DF979BCNC=7C 9B @5 7C69FH9F5 B9[;9B5	7I5H9FB5F=5 89
@5 &9G5 89 (75\5


)(+-�+( M 7C@56CF58CF9G �9B "- �� 
���5� <5B F97CBC7=8C 5@ A9BCG HF9G 9D=GC8=CG 89 89:CF	
A57=[B @C75@9G 8IF5BH9 9@ ’9[;9BC	�I5H9FB5F=C 9B 9@ G97HCF 89 �5ADCG 89 �5@5HF5J5	 �=I858
+95@
 �� /"��’-� 1@ -8
 �
���5 M 6� H5A6=_B <5B 8=GH=B;I=8C HF9G 9H5D5G DF=B7=D5@9G 89 89:CF	
A57=[B EI9 7CB8=7=CB5B 9@ F9@@9BC G98=A9BH5F=C 89 @5 �I9B75 89 &58F=8 ���%/( 1@ -8
� 
����

 "’�+ 1@ -8
 �
���� =89BH=:=75 9B 9@ G=GH9A5 89DCG=7=CB5@ 89@ -5>C @CG D9F]C8CG 89 A5MCF 57H=J=	
858 H97H[B=75 8IF5BH9 9@ �I5H9FB5F=C
 �CB F9@57=[B 5 @5 %@5BIF5 &5B7<9;5� +"’�b’ 1@ -8
�
�
����� M +"’�b’ M /� �,� �
���� C6H=9B9B A98=5BH9 9@ 9GHI8=C 89 A975B=GACG :C75@9G M 9@
5B‘@=G=G DC6@57=CB5@ 89 :5@@5G� IB H9BGCF F9;=CB5@ 89 7CADF9G=[B ��6_H=7C�� ’ 
��T	
��T� 5@ EI9
G9 GID9FDCB9 IB H9BGCF G97IB85F=C ��=6_F=7C�� 89 7CADF9G=[B G9;YB ’ ��T	��T


�� �����������)�

�B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG 5:@CF5B 8CG 7CB>IBHCG 89 A5H9F=5@9G� 7@5F5A9BH9 8=:9F9B	
7=58CG� DCF IB5 D5FH9 @CG A5H9F=5@9G 7I5F7]H=7CG M D=N5FFCGCG 7CB =BH9F75@57=CB9G 75F6CB5H585G
D9FH9B97=9BH9G 5@ �‘A6F=7C M (F8CJ]7=7C ��CA=B=C 89 )@=9;I9G J9FH=75@9G 89 @5 3�"�� A5MCF=H5	
F=CG 9B ;F5B D5FH9 89 @5 !C>5� M DCF CHF5 @CG G98=A9BHCG 89HF]H=7C	75F6CB5H58CG 89 CF=;9B 7CB	
H=B9BH5@� 89@ &=C79BC� )@=C79BC M �I5H9FB5F=C �89 @5 �9DF9G=[B &5B7<9;5� EI9 C7ID5B @5
9GEI=B5 GIFCF=9BH5@ 89 @5 A=GA5


�


 )�%�(3("�(

%CG A5H9F=5@9G 9GEI=GHCGCG� 75F6CB5H58CG M 7I5F7]H=7CG 89@ )5@9CNC=7C 89 @5 !C>5 89 /=@@5FFI6=5
89 @CG (>CG 89 98589G 7CADF9B8=85G 9BHF9 9@ �‘A6F=7C =B:9F=CF M 9@ (F8CJ]7=7C A98=C� <5B
G=8C 8=J=8=8CG 9B HF9G ;F5B89G ;FIDCG 7CB 75F57H9F]GH=75G G98=A9BHC@[;=75G M 9GHFI7HIF5@9G
8=:9F9B7=585G� G9D5F58CG 9BHF9 G] DCF 8=G7CF85B7=5G 89 75F‘7H9F F9;=CB5@ ��5G9G -C@98‘B=75 9
"6_F=75�
 �GHCG ;FIDCG� 5 GI J9N� <5B G=8C GI68=J=8=8CG 9B :CFA57=CB9G EI9 <5B F97=6=8C� DCF

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



@CG 8=J9FGCG 5IHCF9G EI9 @5G <5B 9GHI8=58C� BCA6F9G M F5B;CG 8=J9FGCG� 7CAC EI985 F9:@9>5	
8C 9B 9@ �I58FC "
 �B _GH9� G9 <5B F9DF9G9BH58C @5G BCA9B7@5HIF5G IH=@=N585G 7CB A‘G :F9	
7I9B7=5� 5G] 7CAC GIG 9EI=J5@9B7=5G� H5BHC 9B @5 NCB5 89 9GHI8=C 7CAC 9B NCB5G DF[L=A5G


%CG HF9G ;FIDCG 5BH9F=CFA9BH9 7=H58CG GCB 89 AIFC 5 H97<C �J9F �=;

��

	  FIDC 89@ �‘A6F=7C =B:9F=CF � FIDC 89 /5@89@575G5�

	  FIDC 89@ �‘A6F=7C A98=C	-F9A58C7 ��CAD@9>C JC@75BCG98=A9BH5F=C�

	  FIDC 89@ (F8CJ]7=7C


�




  FIDC 89@ �‘A6F=7C "B:9F=CF � FIDC 89 /5@89@575G5�

+9;=CB5@A9BH9 89BHFC 89 _GH9 ;F5B 7CB>IBHC 89 @=HC:57=9G G9 <5B 8=:9F9B7=58C IB HF5AC =B:9	
F=CF �-F5AC 89 /5@89@575G5� 7CBGH=HI=8C DCF D=N5FF5G M 5F9B=G75G �)=N5FF5G 89 )IG5 M �F9B=G75G
89@ �NCF9>C� EI9 D5G5B 5 H97<C 5 IB5 G9F=9 75F6CB5H585 ��5@=N5G 89 .F85�’5J5@I7=@@CG�� M IB
HF5AC GID9F=CF ��5D5G =BH9FA98=5G� :CFA58C DCF IB 5@H9FB5B7=5 89 @=AC@=H5G� 5F9B5G M D=N5FF5G
��@H9FB5B7=5G 89 .F85��A
 ,C@9F5G� EI9 5 H97<C D5G5B 5 5F9B=G75G M 7I5F7=H5G ��A
 �CFH=>CG�


�






 �5@=N5G �
�
 �5@=N5G 89 .F85	%CG ’5J5@I7=@@CG
 &5F=5B=9BG9

�GH5 IB=858 75FHC;F‘:=75 G9 9B7I9BHF5 F9D5FH=85 DCF J5F=CG DIBHCG 89 @5 !C>5 89 /=@@5FFI6=5 89
@CG (>CG� 9B 5:@CF5A=9BHCG 89 D9EI9\5 9LH9BG=[B� 7CAC GCB @CG G=HI58CG 5@ C9GH9 89@ )=7C 89
%5 �5@89F=B5 �9GEI=B5 BCFC9GH9�� 9B 9@ �9FFC 89 @CG +5M58CG �5@ C9GH9 89 �I9BH9 �@ �F9GBC�
8CB89 9GH‘ 575BH9F585 M G9 DI989B F95@=N5F C6G9FJ57=CB9G 89 89H5@@9 89 @CG A5H9F=5@9G� 5G]
7CAC 9B D9EI9\CG 5:@CF5A=9BHCG G=HI58CG 5@ C9GH9 89 ,=9FF5 %I9B;5� DF[L=ACG 5@ 6CF89 BCFH9
89 @5 !C>5


�B 9GH9 G97HCF 89 @CG &CBH9G 89 -C@98C G9 @5 7CBC79 7CAC ��5@=N5 89 @CG +5M58CG� �&�+-"’
�,�(+3�� 
���� M 7CAC ��5@=N5G 89 .F85� M G9 7CFF9GDCB89B 7CB @5 EI9 9B CHFCG @I;5F9G @5
89BCA=B5B ��5@=N5G 89 ’5J5@I7=@@CG� ��BH=7@=B5@ 89 /5@89@575G5�� ��5@=N5G 89 -5A5A9G� C
�’=J9@9G 75F6CB5H58CG 89 @5 ,9F=9 /9F89� ��)�+"�"( 
��
�


+9;=CB5@A9BH9� 9GH5 IB=858� 9GH‘ 7CBGH=HI=85 DCF 75@=N5G 89 5GD97HC @5A=B58C� 9GHFCA5HC@]H=	
75G� 89 HCBCG ;F=G9G� 75@=N5G 89 5GD97HC A5G=JC� 5 J979G 6=C7@‘GH=75G M 7CB F9GHCG :[G=@9G� CHF5G
7CB 5GD97HC A5FA[F9C M 8C@CA]5G 89 HCBCG 5A5F=@@9BHCG


�@ HF‘BG=HC 7CB @5 IB=858 G=;I=9BH9 D5F979 ;F58I5@� A98=5BH9 IB HF5AC 89 75F‘7H9F @=HC@[;=7C
A=LHC H9FF];9BC	75F6CB5H58C


%5 DCH9B7=5 9GH=A585 D5F5 9GH9 G97HCF 89 @CG &CBH9G 89 -C@98C 9G 89 IBCG ��� A


!5 G=8C F97CBC7=85 7CB 89H5@@9 9B @5 7C@IAB5 ��	%CG +5M58CG� 9B @5 75BH9F5 G=HI585 5 IBCG
��� ?A
 5@ C9GH9 89 �I9BH9 �@ �F9GBC� 8CB89 5:@CF5B 
�� A 89 IB5G 8C@CA]5G A5FA[F95G ;F=	
G9G� 5@H9FB5B8C @CG 65B7CG ;FI9GCG 7CB HF5ACG 79BH=A_HF=7CG 89 8C@CA=7F=H5G


%5 9@9J585 F97F=GH5@=N57=[B 89 @CG A5H9F=5@9G� <5 DFCJC758C @5 DF‘7H=75 89G5D5F=7=[B 89 9GHFI7	
HIF5G G98=A9BH5F=5G� BC C6GH5BH9 G9 7CBG9FJ5B @5G @5A=B57=CB9G D5F5@9@5G� 5@;IB5G 896=85G 5
9GHFCA5HC@=HCG� CB8I@57=CB9G M @5A=B57=CB9G 89 F=DD@9G 89 CG7=@57=[B



�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�A
-0

>;

�
�(

:5
0-

01
?
1?

@>
-@
53
>R
25/

-?
1:

8-
>1
35
N:

01
!

;:
@1
?
01

’;
81
0;

�


�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�53� 
�� �;8A9:- ?5:@Q@5/- E @>-9;? /->@;3>R25/;? 018 R>1- 01 1?@A05;�

,CB :F97I9BH9G @CG 7F=GH5@9G 89 D=F=H5 M 89B8F=H5G 89 D=FC@IG=H5 9B @5G :=GIF5G M 8=57@5G5G
 �GHCG
A5H9F=5@9G M 9GHFI7HIF5G G9 8=GDCB9B 9B G97I9B7=5G 89 GCA9F=N57=[B 89 CF89B A_HF=7C� :CF	
A585G 9B @5 65G9 DCF IB HF5AC A5G=JC 89 
	� A 89 9GD9GCF M 5 H97<C IB HF5AC 89 5GD97	
HC @5A=B58C


,9 =BH9FDF9H5B 7CAC 89D[G=HCG 89 IB5 D@5H5:CFA5 75F6CB5H585 GCA9F5� DCF 9B7=A5 89@ B=J9@
89@ C@95>9 5 GIDF5A5F95@


�@ A=7FCG7CD=C GCB 8C@CA=7F=H5G 7CB 65B8958C A=@=A_HF=7C :CFA58C DCF 7F=GH5@9G 89 8C@CA=H5�
7I5FNC �H5A5\C @=AC� M D5>I9@5G 89 ACG7CJ=H5
 (HF5G AI9GHF5G =B8=75B 7@5F5A9BH9 IB5 5@H9F	
B5B7=5 89 HF5ACG 89 75F6CB5HCG A=7F]H=7CG 7CB HF5ACG 5F9BCGCG� 89 7CADCG=7=[B 5F7[G=75


+9;=CB5@A9BH9 7CBH=9B9B IB5 56IB85BH9 :5IB5 89 �FEI9C7=‘H=8CG EI9 D9FA=H9B 85H5F@5G
7CAC 89@ &5F=5B=9BG9



�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�




�
 %=AC@=H5G� @=AC@=H5G 5F9BCG5G M 5F9B=G75G� ;F=G M J9F8CG5G ���
 �@H9FB5B7=5G 89
.F85��A
 ,C@9F5G
 &5F=5B=9BG9	�=@6=@=9BG9 ��‘A6F=7C =B:9F=CF�

�GH5 IB=858 75FHC;F‘:=75� AIM 75F57H9F]GH=75 9B NCB5G 5@ BCFH9 89 @5 EI9 BCG C7ID5 �!C>5 89
&58F=89>CG	�
��� 9B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG G9 9B7I9BHF5 =BH9BG5A9BH9 F9D@9;585
M :F57HIF585 9B 9@ G97HCF BCFH9 89 @5 !C>5� 5G] 7CAC 9B 8=J9FGCG DIBHCG 89@ 5BH=7@=BCF=C 89
,=9FF5 %I9B;5� M 9B .A6F]5 89 @5 �I9J5 M �5G5 89 /5@89<=9FFC� 8CB89� G5@JC C6G9FJ57=CB9G
DIBHI5@9G� BC G9 7CBG=;I9B 5:@CF5A=9BHCG GI:=7=9BH9A9BH9 DFC@CB;58CG 7CAC D5F5 @9J5BH5F
IB5 7C@IAB5 9GHF5H=;F‘:=75


+9;=CB5@A9BH9� 7CFF9GDCB89 5@ HF5AC 7CADF9B8=8C 9BHF9 @CG F9G5@H9G HCDC;F‘:=7CG EI9 7CBG	
H=HIM9B @5G ��5@=N5G 89 .F85� 9B @5 65G9 M @5 �A
 �CFH=>CG� 5 H97<C
 )CF 9@ 75F‘7H9F 5@H9F56@9 M
9G75G5A9BH9 79A9BH58C 89 @CG A5H9F=5@9G EI9 @5 7CBGH=HIM9B� G9 9B7I9BHF5B DCF @C ;9B9F5@
7I6=9FH5G DCF 89D[G=HCG 7I5H9FB5F=CG
 &�+-d’ �,�(+3� �
��
� @5G 89BCA=B5 ��@H9FB5B7=5G
89 .F85� M 9EI=J5@9B 5 @5 �A
 ,C@9F5G M �CFH=>CG 89 3�&�++�c(� &(+�’( M /� �, 
���


�B @5 DF9G9BH9 !C>5 89 /=@@5FFI6=5 89 @CG (>CG	���� 5:@CF5B 9B @CG 5@F9898CF9G 89 @5 @C75@=858
89 .F85 89 :CFA5 8=G7CBH=BI5 @CG ��� A =B:9F=CF9G� 89 IB HCH5@ 89 IBCG ��� A
� 89 IB5G 5F9	
B=G75G 89 5GD97HC H56@958C� 89 ;F5BC :=BC 5 @=AC@]H=75 M @=AC@=H5G� 89 HCBCG ;F=G	J9F8CGCG�
A=7‘795G� 7CB ACH5G :9FFI;=BCG5G� 7CB 5@;YB B=J9@ 75F6CB5H58C� =BH9F75@58C <57=5 @5 65G9 89@
HF5AC� M 7CB 7I9FDCG 89 DCH9B7=5 8975A_HF=75 89 5F9B=G75G M 5F9B=G75G 7I5F7]H=75G 89 HCBCG
C7F9G M FC>=NCG� G9A9>5BH9G 5 @5G 89 @5 IB=858 ��� EI9 G9 89G7F=6=F‘B 9B 9@ 5D5FH58C G=;I=9BH9


�GH5 IB=858 75FHC;F‘:=75 G9 =BH9FDF9H5 7CAC :57=9G 89 C::G<CF9 89 IB5 D@5H5:CFA5 A5F=B5
GCA9F5 7CB =B:@I9B7=5 89 @CG 5DCFH9G H9FF];9BCG 89@ 7CBH=B9BH9


�@ A=7FCG7CD=C @5G 5F9B=G75G 89 9GH5 IB=858 GCB ;F5IK575G F=75G 9B 7I5FNC �7I5FNCJ575G�� 7CB
H9LHIF5 DG5AA]H=75� <9H9FC;F5BI@5F� 89 ;F5BC :=BC M AIM :=BC
 %CG ;F5BCG GCB 89 7I5FNC 7CB
5;F9;58CG A=7‘79CG� 7@CF=H5� ACG7CJ=H5 M 7CAC 5779GCF=CG D@5;=C7@5G5� HIFA5@=B5� M 7=F7[B

%CG ;F5BCG 89 7I5FNC GCB ACBC7F=GH5@=BCG� 89 GI65B;I@CGCG 5 5B;I@CGCG
 %5 A5HF=N 9GH‘ :CF	
A585 A5MCF=H5F=5A9BH9 DCF 5;F9;58CG A=7‘79CG �
�	�� ��


�B 9GH9 HF5AC 75FHC;F‘:=7C BC G9 <5 9B7CBHF58C :5IB5 EI9 D9FA=H5 GI 85H57=[B DCF @C EI9 GI
58>I8=757=[B 5@ &5F=5B=9BG9	�=@6=@=9BG9 G9 <579 DCF GI DCG=7=[B 9GHF5H=;F‘:=75� H9B=9B8C 9B
7I9BH5 9@ M57=A=9BHC 89 HF=@C6=H9G 9L=GH9BH9 9B 9@ HF5AC EI9 G9 89G7F=6=F‘ 5 7CBH=BI57=[B


�




�
 �F9B=G75G M 7I5F7=H5G ���
 �A
 �CFH=>CG
 &5F=5B=9BG9	�=@6=@=9BG9 ��‘A6F=7C =B:9F=CF�

,C6F9 @5 IB=858 5BH9F=CF M 9B HF‘BG=HC @5H9F5@ 89 :57=9G� 5:@CF5B IBCG �� A
 89 5F9B=G75G M 7I5F	
7=H5G� 9B 65B7CG ;FI9GCG EI9 7CBGH=HIM9B IB F9G5@H9 ACF:C@[;=7C� 5IBEI9 BC H5B 57IG58C
7CAC 9B CHF5G NCB5G� 896=8C 5 EI9 9B 9GH9 G97HCF� @5G IB=8589G 89@ �‘A6F=7C =B:9F=CF G9
9B7I9BHF5B =BH9BG5A9BH9 H97HCB=N585G
 �89A‘G 89 GI =BH9F_G 7CAC B=J9@ ;I]5 D5F5 89H9FA=	
B5F @5 9GHFI7HIF5 89 @CG A5H9F=5@9G 7‘A6F=7CG 9B @5 F9;=[B� H5A6=_B H=9B9 ;F5B =ADCFH5B7=5
DCF GI 7CBH9B=8C :5IB]GH=7C �9BHF9 CHFCG 9@ DF=A9F M57=A=9BHC 89 HF=@C6=H9G 7=H58C 9B �GD5\5
DCF ��,"�’( �� )+��( �
���� ���5IB5 89 @CG �CFH=>CG 89 &5@5;[B�� 9B @5 !C>5 89
&5@5;[B	����� EI9 D9FA=H9 GI 85H57=[B


�I\5G 89 A5H9F=5@9G 89 9GH5G 75F57H9F]GH=75G G9 9B7I9BHF5B =BH9F75@585G 5 8=GH=BH5G 5@HIF5G 89
@5 G9F=9 9GHF5H=;F‘:=75 89BHFC 89 @5 �A
 ,C@9F5G ���



�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�9BHFC 89 @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG�
BC G9 <5 DC8=8C @9J5BH5F B=B;IB5 7C@IAB5 9GHF5	
H=;F‘:=75 89 9GH5 IB=858
 �B @5 !C>5 J97=B5 89 &5@5;[B� G9 F97CBC79B 

� A 89 IB5G 5F9B=G	
75G 89 ;F5BC A98=C� 89 HCBCG ;F=G J9F8CGCG� 5A5F=@@9BHCG DCF 5@H9F57=[B� ;9B9F5@A9BH9 89
5GD97HC A5G=JC� M @C75@A9BH9 @5A=B585G� 7CB 5@;IB5G =BH9F75@57=CB9G @=AC@]H=75G M 9GEI=GHC	
G5G� M 56IB85BH9G B[8I@CG :9FFI;=BCGCG
 �@;IBCG <CF=NCBH9G @IA5EI_@=7CG 7CBH=9B9B :F97I9B	
H9G F9GHCG 89 HF=@C6=H9G


�G 75F57H9F]GH=7C EI9 DCF 5@H9F57=[B 89 9GHCG A5H9F=5@9G G9 DFC8I79 8=GMIB7=[B 9B �6C@5G� 89
<5GH5 ��� A 89 8=‘A9HFC


%5G 9GHFI7HIF5G A‘G :F97I9BH9G GCB 9GHF5H=:=757=CB9G 7FIN585G 9B C75G=CB9G 89 65>C ‘B;I@C M
@5A=B57=[B D5F5@9@5� 5G] 7CAC 9GHF5H=:=757=[B P<IAAC7?MQ
 �@ H97<C 89 5@;IBCG 65B7CG DF9	
G9BH5 CB8I@57=CB9G� M 9B C75G=CB9G 7CGHF5G :9FFI;=BCG5G� 7CB 7F=GH5@9G 89 D=F=H5 8=GD9FG5 9B @5
A5G5� M J9B=@@5G :9FFI;=BCG5G F9@@9B5B8C ;F=9H5G
 %5G A98=85G 89 D5@9C7CFF=9BH9G 85B G=9ADF9
8=F977=[B BCF9GH9 D5F5 9@ 7F97=A=9BHC 89 @5G 65FF5G


,9 =BH9FDF9H5B 7CAC @5G :57=9G 89 P:CF9G<CF9	G<CF9:5G9Q 89 IB5 D@5H5:CFA5 GCA9F5� 7CBGH=	
HIM9B8C >IBHC 7CB @CG 89D[G=HCG 89 @5 IB=858 ��� IB 7=7@C F9;F9G=JC


�@ A=7FCG7CD=C GCB 7I5FNC5F9B=H5G :CFA585G A5MCF=H5F=5A9BH9 DCF ;F5BCG 89 7I5FNC ACBC	
7F=GH5@=BC� ;9B9F5@A9BH9 7CB 7CBH57HCG GIHIF58CG 9BHF9 G]
 �B @CG 9GD57=CG =BH9F;F5BI@5F9G
5D5F979B 5;F9;58CG A=7‘79CG� GC@C C75G=CB5@A9BH9 G9 C6G9FJ5B D5>I9@5G 89 ACG7CJ=H5

�CAC A=B9F5@9G 5779GCF=CG 7=F7[B� 7@CF=H5 M 9B 5@;IB5G AI9GHF5G HIFA5@=B5


%5 :5IB5 F97C;=85 9B 9GH9 B=J9@ 9B @5 !C>5 89 &5@5;[B 9G� �5:3-?<5? B18-@A? $(��2�,!"�
%18-?<5? ?@>1:;501?� $?1A0;81:A? C1331:5 $� 38-.1>�  -@;A/415- ?<�  A?-@5;<? /2� %5.;@-:A?�
�>-:505;? 01 31:� M ?<
 =B89H9FA=B58CG� EI9 BCG =B8=75B IB5 9858 �=@6=@=9BG9


�


�
  FIDC 89@ �‘A6F=7C A98=C	-F9A58C7 ��CAD@9>C /C@75BCG98=A9BH5F=C�

�GH‘ 7CBGH=HI=8C F9;=CB5@A9BH9 DCF IB5 J5F=9858 89 :57=9G M A5H9F=5@9G EI9 J5B 89G89 FC75G
89 CF=;9B JC@7‘B=7C �6F97<5G� HC65G M 7I9FDCG A5G=JCG 89 7CADCG=7=[B F=C@]H=75� 5 7I9FDCG
G98=A9BH5F=CG DFC7989BH9G 89 @5 89GHFI77=[B 89 @CG 98=:=7=CG JC@7‘B=7CG� 5G] 7CAC DCF 9GEI=G	
HCG 65B8958CG B9;FIN7CG 7CB 7I9FDCG =BH9F75@58CG� 89 9G75GC 89G5FFC@@C @5H9F5@ M J9FH=75@� 89
7CB;@CA9F58CG M @C75@A9BH9 DCF :57=9G 7@5F5A9BH9 7CB;@CA9F‘H=75G


,I 9GHI8=C DF9G9BH5 IB5 7=9FH5 8=:=7I@H58� DI9G 5IBEI9 GI 8=GDCG=7=[B ;9C;F‘:=75 M G=HI57=[B
9B @5 7C@IAB5 9GHF5H=;F‘:=75 9GH‘ 7@5F5A9BH9 89:=B=85� 9BHF9 @CG 8CG F9G5@H9G EI9 7CBGH=HIM9B
DCF IB5 D5FH9 @5 �A
 �CFH=>CG ��� 5 GI 65G9 M DCF CHF5 @5 IB=858 65G5@ 89 @5 ,9F=9 )YFDIF5 ���
5 GI H97<C� G=B 9A65F;C @CG 5:@CF5A=9BHCG GCB 9G75GCG M AIM =FF9;I@5F9G� DCF 9B7CBHF5FG9
;9B9F5@A9BH9 7I6=9FHCG DCF 8=GH=BHCG H=DCG 89 7I5H9FB5F=CG
 )CF 9@@C @5 =BH9FDF9H57=[B 5F95@ 89
@CG 8=GH=BHCG H=DCG 89 :57=9G M GI F9@57=[B @5H9F5@ 9G DFC6@9A‘H=75


&�+-d’ �,�(+3� �
���� 7CBG=89F5 @CG A5H9F=5@9G 89 _GH9 ;FIDC 8=G7CF85BH9G GC6F9 @5 �A

�CFH=>CG� M @CG 5G=;B5 IB5 DCG=6@9 9858 �‘A6F=7C GID9F=CF
 )FC656@9A9BH9 @C DF=A9FC G95 7=9F	
HC� 5IBEI9 BC DCFEI9 G9 5DCM9 GC6F9 @CG A5H9F=5@9G 89 @5 �,9F=9 89 �<5A5F585G� EI9 _GH9
5IHCF @5G 7CBG=89F5 8=GDI9GH5G DCF 8965>C 89 @5G �5@=N5G 89 .F85� M EI9 5 @C @5F;C 89 @CG HF5	
65>CG 75FHC;F‘:=7CG F95@=N58CG 9B 9GH5G !C>5G G9 <5 DC8=8C 7CADFC65F EI9 8=7<5 G9F=9 D9FH9	
B979 5 @5G IB=8589G ��� M ���� 9B IB5 NCB5 89 =BH9BG5 :F57HIF57=[B
 �B 7I5BHC 5 GI 9858� M
7CBG=89F5B8C EI9 5@ A9BCG 9B D5FH9 DI985 G9F 89 9858 �‘A6F=7C� 9GHCG 89D[G=HCG DI989B


�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �	



9GH5F F9@57=CB58CG H5A6=_B 7CB 9@ ;F5B 7=7@C 89@ (F8CJ]7=7C M DCF H5BHC 89 9858 -F9A58C7


�B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG G9 <5B 8=:9F9B7=58C HF9G IB=8589G 75FHC;F‘:=75G 89BHFC
89@ ��CAD@9>C JC@75BCG98=A9BH5F=C�� EI9 7CFF9GDCB89B 5 @=HC:57=9G F9@57=CB585G 9GD57=5@	
A9BH9 9BHF9 G]� 9B C75G=CB9G 7CB 57I\5A=9BHCG 9B 7CFHCG 9GD57=CG� <5GH5 @@9;5F 5 89G5D5F9	
79F� 9B C75G=CB9G� 5@;IB5G 89 9@@5G
 ,=B 9A65F;C� 7CAC G9 <5 =B8=758C 5BH9F=CFA9BH9� BC 9G
:F97I9BH9 9B7CBHF5F 5:@CF5A=9BHCG EI9 D9FA=H5B IB 9GHI8=C 89 7=9FHC 89H5@@9 89 GI 8=GHF=6I	
7=[B 5F95@� 5G] 7CAC 89 GI =BH9FF9@57=[B 9BHF9 9@@5G


�


�


 �GEI=GHCG 65B8958CG� J9F8CGCG M B9;FIN7CG� 7CB 75D5G 89 5F9B=G75G M 7CB;@CA9F5	
8CG ���
 ,9F=9 89 /5@89<=9FFC
 �‘A6F=7C A98=C	(F8CJ]7=7C �

�GH5 IB=858 75FHC;F‘:=75 9G� 89 @5G EI9 7CADCB9B 9@ ��CAD@9>C JC@75BCG98=A9BH5F=C�� @5
EI9 7CB A5MCF :F97I9B7=5 G9 9B7I9BHF5
 �IBEI9 DCF @C ;9B9F5@ 9B @5G @589F5G 89 @CG F9@=9J9G
7CBGH=HI=8CG DCF @CG A5H9F=5@9G 7I5F7]H=7CG 89@ (F8CJ]7=7C� M DCF H5BHC G9A=7I6=9FHCG DCF 7C@I	
J=CB9G M 75B7<5@9G


�GH‘ 7CBGH=HI=85 DCF 9GEI=GHCG J9F8CGCG M B9;FIN7CG� A5G=JCG M�C @5A=B58CG� 89 5GD97HC J5F	
J58C
 �CBH=9B9B B=J9@9G =BH9F75@58CG 89 FC75G JC@75BC89HF]H=75G M 89 7CB;@CA9F58CG� EI9 G9
<5B F9DF9G9BH58C 7CAC IB=858 ���� 7I5B8C @5 DCH9B7=5 89 @CG 7I9FDCG <5 D9FA=H=8C GI =B8=	
J=8I5@=N57=[B


�B @5 7C@IAB5 9GHF5H=;F‘:=75 ��
	 �5G5 89 @5 �=7<5� @9J5BH585 5 IBCG ��� ?A 5@ 9GH9 89 �I9BH9
�@ �F9GBC� 8CB89 5:@CF5B IBCG ��� A 89 9GH5 IB=858� G9 <5B 8=:9F9B7=58C 9B @5 65G9 �� A 89
5@H9FB5B7=5G 89 FC75G JC@7‘B=75G �F=C@=H5G�� 89 ;F5BC ;FI9GC A5G=J5G M 89 7I5F7=H5G 89 ;F5BC
:=BC� 9B 65B7CG 89 DCH9B7=5 A_HF=75
 -5A6=_B <5M 9GHCG A5H9F=5@9G 5 H97<C 89 @5 7C@IAB5�
>IGHC DCF 8965>C 89 @CG 7CB;@CA9F58CG FC>=NCG 89@ -F9A58C7 �IB=858 ��
 �@ F9GHC 89 @5 G9F=9
9GH‘ :CFA58C DCF 9GEI=GHCG B9;FIN7CG� 7CB B=J9@9G 89 �� 5 �� 7A 89 9GD9GCF 89 5F9B=G75G�
9B C75G=CB9G A=7FC7CB;@CA9F‘H=75G M 89 7I5F7=H5G 6@5B75G


’C GCB :F97I9BH9G @5G 9GHFI7HIF5G G98=A9BH5F=5G� F98I7=_B8CG9 5 @5A=B57=CB9G� D5F5@9@5 M 89
PF=DD@9GQ� M ;F5BC7@5G=:=757=[B DCG=H=J5 9B @CG 7I9FDCG 5F9BCGCG


,9 =BH9FDF9H5B 7CAC 89D[G=HCG 89 IB5 D@5H5:CFA5 G=@=7=7@‘GH=75 56=9FH5 5 H5@I8� 7CB 5DCFH9G
JC@75BCG98=A9BH5F=CG


.B 6I9B 5:@CF5A=9BHC 89 B=J9@9G 89HF]H=7CG 89 CF=;9B JC@7‘B=7C� G9 9B7I9BHF5 9B @5 GI6=85 5
@5 �FA=H5 89 @5 /=F;9B 89 @5 �9 �
 ?A 5@ BCFH9 89 �I9BH9 �@ �F9GBC� 8CB89 GC6F9 @5G 5F9B=G75G
89 %CG �CFH=>CG ���� 5:@CF5BH9G 9B @5 75FF9H9F5� G9 8=GDCB9B IB5 G9F=9 89 7I9FDCG 75B5@=:CFA9G
89 5F9B=G75G M 7CB;@CA9F58CG 7CB 9GHF5H=:=757=CB9G 7FIN585G


�@ A=7FCG7CD=C GCB 5F9B=G75G 89 ;F5BC :=BC� 7I5F7]H=75G� 89 ;F5BCG 5B;I@CGCG 5 GI6F98CB89	
58CG� 7CB IB DCF79BH5>9 89 D@5;=C7@5G5 89@ � �� 7CB A5HF=N G9F=7]H=75 ���	����
 %CG B=J9@9G
89 ;F5BC ;FI9GC GCB @=H5F9B=H5G :CFA585G DCF 7I5FNC ��� �� :9@89GD5HC $ �
� �� M :F5;A9B	
HCG 89 FC75 ������ 9@ 7I5FNC 9G 89 ;F5BC ;FI9GC 5B;I@CGC� 7CB ;C@:CG 89 7CFFCG=[B� EI9 DI9	
89B =B8=75F IB CF=;9B JC@7‘B=7C
 %5 5@H9F57=[B <=8FCH9FA5@ 9G =BH9BG5


%5 5IG9B7=5 89 85HCG D5@9CBHC@[;=7CG EI9 D9FA=H5 5G=;B5F IB5 9858 A‘G DF97=G5 5 9GHCG
A5H9F=5@9G� M DCF 9B7CBHF5FG9 G=HI58CG 9B @5 7C@IAB5 9GHF5H=;F‘:=75 9BHF9 @CG 89@ �=@6=@=9BG9 M
9@ -F9A58C7� G9 @9G 5G=;B5 IB5 9858 56=9FH5 9BHF9 9@ �‘A6F=7C A98=C M @5 D5FH9 =B:9F=CF 89@


�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �




-F9A58C7


�


�
�
 +C75G JC@7‘B=75G ���

"BH9F75@58CG 7CB @CG A5H9F=5@9G 89 @5 IB=858 ��� G9 9B7I9BHF5B 7I9FDCG 89 FC75G JC@7‘B=75G�
:IB85A9BH5@A9BH9 6F97<5G� HC65G M 7I9FDCG A5G=JCG 89 7CADCG=7=[B F=C@]H=75
 %CG B=J9@9G
6F97<C=89G DI989B =B7@I=F :F5;A9BHCG 5B;I@CGCG 89 @5G FC75G =B:F5M579BH9G


�@ A=7FCG7CD=C GCB F=C@=H5G 89 H9LHIF5 DCF:]8=75� 7CB :‘6F=75 D@5B5F 8=G7CBH=BI5
 �9GH575B @CG
7F=GH5@9G 89 7I5FNC 89 ;F5B H5A5\C� 7CB :CFA5G F98CB89585G� ;C@:CG 89 7CFFCG=[B� 9H7
 %CG
:9@89GD5HCG GCB D@5;=C7@5G5 NCB585 @9J9A9BH9� @5 7@CF=H5 7CB 9LC@I7=[B 89 CD57CG� DCG=6@9	
A9BH9 DCF HF5BG:CFA57=[B 89 6=CH=H5
 �I9FH9 5@H9F57=[B <=8FCH9FA5@� EI9 DI989 =B8=75F IB JI@	
75B=GAC GI6A5F=BC


�


�
�
 �CB;@CA9F58CG ���
 �‘A6F=7C =B:9F=CF	-F9A58C7�

�9BHFC 89 @CG 9GEI=GHCG 89 @5 IB=858 ��� G9 9B7I9BHF5B =BH9F75@58CG @9BH9>CB9G 89 7CB;@CA9	
F58CG
 �GHCG� 5 J979G� DI989B 5@75BN5F DCH9B7=5G 89 J5F=CG A9HFCG 89 9GD9GCF� 7CAC C7IFF9
9B @5 NCB5 89 /5@89<=9FFC �9GEI=B5 GIF9GH9 89 @5 !C>5 89 &58F=89>CG	�
� M EI9 @=B85 DCF 9@
GIF 7CB 9GH5�
 �9BHFC 89 @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG G9 <5B C6G9FJ58C� H5A6=_B� _GHCG
7I9FDCG DCH9BH9G 9B 9@ G97HCF 89 ,=9FF5 89 @5 �5@89F=B5� 8CB89 G9 <5B DC8=8C =B8=J=8I5@=N5F
9B @5 75FHC;F5:]5


�GH‘B 7CBGH=HI=8CG DCF 75BHCG 89 GI6F98CB8958CG 5 F98CB8958CG� 89 <5GH5 � 7A 89 8=‘A9	
HFC� 89 7CADCG=7=[B 7I5F7]H=75� 89 HCBCG 6@5B7CG� 5A5F=@@9BHCG M ;F=G‘79CG� 9BHF9 @CG EI9 89G	
H575B 9B C75G=CB9G 75BHCG B9;FIN7CG 89 @=8=H5
 %5 A5HF=N 9G 5F9BCG5 5 A=7FC7CB;@CA9F‘H=75

 9B9F5@A9BH9 GCB 89 5GD97HC A5G=JC� 5IBEI9 DI989B 9B7CBHF5FG9 9GHF5H=:=757=CB9G 7FIN585G
M :CFA5G 75B5@=N585G


,9 =BH9FDF9H5B 7CAC 89DCG=H58CG 9B IB F_;=A9B 89 9GHI5F=C


&�+-d’ �,�(+3�� �
 �
���� F9@57=CB5 9GHCG A5H9F=5@9G 89 @5 NCB5 89 /5@89<=9FFC� 7CB @5
G9F=9 GID9F=CF 7CB;@CA9F‘H=75 89@ J5@@9 89 �@7I8=5� +]C �GH9F5G M -=FH95:I9F5 89 �(.21 �
�����
7CBG=89F585 7CAC HF‘BG=HC )F97‘A6F=7C 5 D5FH9 =B:9F=CF 89@ �‘A6F=7C
 ,=B 9A65F;C� 8IF5BH9
@5 F95@=N57=[B 89 @5G 75FHC;F5:]5G 89 @5G !C>5G 89@ 9BHCFBC 89 /=@@5FFI6=5 89 @CG (>CG� G9 <5
DC8=8C 7CADFC65F EI9 9GHCG A5H9F=5@9G 9GH‘B =BJC@I7F58CG 89BHFC 89@ @@5A58C ��CAD@9>C
JC@75BCG98=A9BH5F=C� 89@ EI9 :CFA5B D5FH9� 7CBGH=HIM9B8C IB5 @=HC@C;]5 8=:9F9B7=585


%5 9858 �‘A6F=7C =B:9F=CF	 -F9A58C7� G9 58>I8=75 DCF GI DCG=7=[B 9GHF5H=;F‘:=75


�


�
  FIDC 89@ (F8CJ]7=7C

�@  FIDC 89@ (F8CJ]7=7C� 9GH‘ 6=9B F9DF9G9BH58C 9B @CG 8CG H9F7=CG G9DH9BHF=CB5@9G 89 @5 !C>5
89 /=@@5FFI6=5 89 @CG (>CG� 8CB89 5:@CF5 IB5 GI79G=[B 89 A5H9F=5@9G 7I5F7]H=7CG M D=N5FFCGCG

�GHCG G9 8=GHF=6IM9B 9B HF5ACG 7CB DF98CA=B=C 6=9B 89 @CG DF=A9FCG� 7CBGH=HIM9B8C @CG F9@=9	
J9G A‘G 57IG58CG 89 @5 F9;=[B� 6=9B 89 @CG G9;IB8CG EI9 :CFA5B @CG J5@@9G M @5G :CFA5G A‘G
89DF=A=85G� EI985B8C A5F7585G @5G 9GHFI7HIF5G 9B 9@ D5=G5>9 DCF 9GH5 7=F7IBGH5B7=5


�GHCG A5H9F=5@9G G9 5DCM5B GC6F9 9@ GIGHF5HC 5BH9CF8CJ]7=7C A98=5BH9 IB5 8=G7CF85B7=5



�

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�B @5 D5FH9 65G5@ 89 @5 GI79G=[B 5:@CF5 IB HF5AC 9B 9@ EI9 5@H9FB5B 7I5F7=H5G M D=N5FF5G� 7CB
DF98CA=B=C 89 @5G DF=A9F5G M 7CB B=J9@9G =BH9F75@58CG 89 7CB;@CA9F58CG 7I5F7]H=7CG 9B @5
D5FH9 =B:9F=CF M 89 @5G G9;IB85G <57=5 9@ HF97<C 89@ HF5AC� 89 HCBCG FC>=NCG� J=C@‘79CG M DYF	
DIF5 �,9F=9 )YFDIF5�� 5 @5G EI9 G=;I9 IB HF5AC 9A=B9BH9A9BH9 7I5F7]H=7C� 89 5GD97HC A5G=JC
M�C 9B 65B7CG ;FI9GCG ��I5F7=H5 �FACF=75B5�� ;9B9F5@A9BH9 89 HCBCG 6@5BEI97=BCG� G5@JC
7I5B8C DCF 9:97HC 89 @5 =BH9BG5 :F57HIF57=[B EI9 DF9G9BH5� 58EI=9F9 IB5 =BH9BG5 7C@CF57=[B
FC>=N5 EI9 DI989 <579F EI9 G9 7CB:IB85 7CB 9@ HF5AC 65G5@ 89 @5 ,9F=9 )YFDIF5
 ,C6F9 @5
�I5F7=H5 �FACF=75B5 M 9B HF5BG=HC ;F58I5@ G9 8=GDCB9 IB5 G9F=9 5@H9FB5BH9 89 A5H9F=5@9G 7I5F	
7]H=7CG M D=N5FFCGCG ��GHF5HCG )C7<=7C�
 �B 9GH5 !C>5 BC 5:@CF5B @CG A5H9F=5@9G D=N5FFCGCG
�)=N5FF5G 89 +]C� EI9 G= 9L=GH9B 9B !C>5G DF[L=A5G GC6F9 @CG �GHF5HCG )C7<=7C


� 7CBH=BI57=[B G9 89G7F=69B @CG HF5ACG 75FHC;F‘:=7CG 89 _GH9 ;FIDC 8=:9F9B7=58CG 9B @5 !C>5


�


�


 �CB;@CA9F58CG M 7I5F7=H5G ���
 -F5AC 65G5@ 89 @5 ,9F=9 )YFDIF5
 -F9A58C7

�CFF9GDCB89B 5@ HF5AC =B:9F=CF 89 @5 �CFA57=[B 89 �5G9 89:=B=85 DCF �(.21 �
���� 9B @5
,=9FF5 89 &9GH5BN5� 89 @5 G9F=9 +C>5 �5G5@ � .-"e++�3 &�+�( 1@ -8� 
���� M 89 @5 G9F=9 �%=9
89 /=B� 89 -�&�"’ �
����


�B 9GH5 NCB5 G9 9B7I9BHF5B 9B BIA9FCGCG DIBHCG� DCF @C ;9B9F5@ 7CBGH=HIM9B8C 5@;IBCG 89
@CG 7F9GHCB9G 89 @5G ,=9FF5G 89 %5 �5@89F=B5 M 89 @5 /=F;9B� 5IBEI9 @5 =BH9BG5 7CAD5FH=A9BH5	
7=[B 9B 6@CEI9G� 896=85 5 75IG5G H97H[B=75G� 8=:=7I@H5 @5 7CBH=BI=858 9BHF9 @CG 5:@CF5A=9BHCG


+9;=CB5@A9BH9 9GH‘ 7CBGH=HI=8C DCF CFHC7I5F7=H5G� 5 J979G 7CB;@CA9F‘H=75G M A=7FC7CB;@CA9	
F‘H=75G� 9B 65B7CG ;FI9GCG 89 A‘G 89 
 A 89 DCH9B7=5� 7CB @9BH9>CB9G =BH9F75@58CG 89 7CB	
;@CA9F58CG 89 75BHCG F98CB8958CG	GI6F98CB8958CG� 89 7I5FNC� 7I5F7=H5 M 9B A9BCF :F9	
7I9B7=5 89 @=8=H5
 -5A6=_B GCB :F97I9BH9G @5G 75D5G 89 5F9B=G75G 7I5F7]H=75G 9B 75D5G 89 ���
5 
 A 89 9GD9GCF� 7CB 9G75G5G =BH9F75@57=CB9G D=N5FFCG5G
 �GHCG A5H9F=5@9G DF9G9BH5B IB5 :I9F	
H9 7C@CF57=[B FC>C J=C@‘795


!5 G=8C F97CBC7=85 7CB 89H5@@9 9B @5 7C@IAB5 9GHF5H=;F‘:=75 �

 �F9GBC;CF8C �>IBHC 5@ D?


����� 89 @5 75FF9H9F5 89 .F85 5 /=@@5FFI6=5 89 @CG (>CG�� 8CB89 5:@CF5B 
�� A 89@ H97<C 89
@5 IB=858
 �@H9FB5B 65B7CG 89 5F9B=G75G 7I5F7]H=75G� 89 ;F5BC :=BC 5 A98=C M 7I5F7=H5G� 89
7C@CF57=CB9G FC>=N5G M C7F9G 8CA=B5BH9G� D9FC H5A6=_B ;F=G9G� 6@5BEI97=B5G M FCG585G� 5 J979G
7CB B=J9@9G BC8I@CGCG C 6F97<C=89G =BH9F75@58CG
 �@ 5GD97HC 89 @5G 75D5G 5@H9FB5B 89G89 A5G=	
J5G 89 DCH9B7=5 A_HF=75 5 B=J9@9G 79BH=A_HF=7CG
 )F9G9BH5B :F97I9BH9G 9GHFI7HIF5G G98=A9BH5	
F=5G 7CAC 9GHF5H=:=757=CB9G 7FIN585G D@5B5F9G M @5A=B57=CB9G D5F5@9@5G M 89 PF=DD@9GQ� 9B C75	
G=CB9G @=B;IC=89G� 5IBEI9 DCF @C ;9B9F5@ @5 =BH9BG5 6=CHIF657=[B� 89 AC89F585 5 56IB85BH9�
<579 EI9 5D5F9N75B 6CFFCG5G 9 =B7@IGC @5G <5M5 6CFF58C
 �GHCG A5H9F=5@9G M 9GHFI7HIF5G G9 8=G	
HF=6IM9B 9B G97I9B7=5G DCG=H=J5G �;F5BC897F97=9BH9G�� 7IM5 DCH9B7=5 J5F=5 89G89 �� 7A 5 � A�
9B @5G EI9 @5 65G9 9GH5 :CFA585 DCF IB 7I9FDC 89 5GD97HC A5G=JC� 7CB 56IB85BH9G G?C@=HIG
J9FH=75@9G M 9B7=A5 IB HF5AC 89 5GD97HC @5A=B58C M�C BC8I@CGC 7CB 56IB85BH9G G?C@=HIG <CF=	
NCBH5@9G� F9DF9G9BH5B8C 9@ DF=A9FC IB5 9H5D5 89 =BH9BG5 G98=A9BH57=[B M 9@ G9;IB8C IB5
9H5D5 89 A9BCF J9@C7=858 89 G98=A9BH57=[B


�B 9GHCG B=J9@9G &�+-d’ �,�(+3�� �
 �
���� 89G7F=69 <I9@@5G 89 H=DC %A?;<4E/A?


%CG B=J9@9G =B:9F=CF9G 89 @5 IB=858� G9 <5B F97CBC7=8C 9B @5 7C@IAB5 ��
	 �5G5 89 @5 �=7<5 �5
IBCG ��� ?A 5@ 9GH9 89 �I9BH9 �@ �F9GBC�� 8CB89 G9 5DCM5B� A98=5BH9 8=G7CF85B7=5� GC6F9 9@
��CAD@9>C /C@75BCG98=A9BH5F=C�
 �B 9GH9 DIBHC 5:@CF5B �� A 89 7CB;@CA9F58CG 7I5F7]H=	

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



7CG� 89 75BHCG F98CB8958CG 89 ��� 5 
 7A 89 8=‘A9HFC M 7I5F7=H5G 89 HCBCG 7F9A5


�B GI 7CB>IBHC G9 =BH9FDF9H5B 7CAC G98=A9BHCG A5F=BCG� 89DCG=H58CG 9B 5A6=9BH9G 89 D@5H5	
:CFA5 8CA=B585 DCF 9@ C@95>9� 7CB =B:@I9B7=5 C75G=CB5@ 89 7CFF=9BH9G A5F95@9G @CG 7I9FDCG 7CB	
;@CA9F‘H=7CG� :F97I9BH9G <57=5 @5 65G9 89@ HF5AC� 7CFF9GDCB89F]5B 5 :57=9G 75B5@=N585G @C75@9G


�@ A=7FCG7CD=C GCB 7I5FNC5F9B=H5G M ;F5IJ575G� ���	�� � 89 �I5FNC�� 89 H9LHIF5 ;F5BC6@‘G	
H=75G� <9H9FC;F5BI@5F9G� ;F5BC A98=C 5 ;FI9GC� 7CB G9F=7=H5 DC7C 56IB85BH9 M 7CAC 5779GC	
F=CG� 7=F7[B� ACG7CJ=H5� HIFA5@=B5 M CD57CG


%5 9858 5G=;B585 5@ -F9A58C7 G9 8969 5 G9F =B:F5M579BH9G 5@ �F9B=; 85H58C� 5IBEI9 B=B;IBC
89 @CG 5F;IA9BHCG D5@9CBHC@[;=7CG 9G;F=A=8CG <5GH5 5<CF5 G95B =B8=75H=JCG 89@ -F9A58C7� DCF
@C EI9 BC G9 89G75FH5 EI9� 5@ A9BCG 9B D5FH9� DI985B 7CFF9GDCB89F 5 IB �F9B=; H9ADF5BC


�


�
�
 �@H9FB5B7=5 89 5F9B=G75G� 7I5F7=H5G M D=N5FF5G ���
 -F5AC GID9F=CF 89 @5 ,9F=9 )YFDIF5

-F9A58C7

,C6F9 @CG A5H9F=5@9G 5BH9F=CFA9BH9 89G7F=HCG� M 9B D5FH9 9B HF‘BG=HC @5H9F5@ 89 :57=9G� G9 8=GDC	
B9 IB5 DCH9BH9 GI79G=[B :CFA585 DCF IB5 5@H9FB5B7=5 89 75D5G DC7C DCH9BH9G 89 7I5F7=H5G�
5F9B=G75G� @=AC@=H5G M D=N5FF5G� 89 HCBCG FC>C	J=C@‘79CG DF98CA=B5BH9G� 5IBEI9 9B 7CFH9 :F9G7C�
GC6F9 HC8C @5G @=HC@C;]5G 89 ;F5BC :=BC� DF9G9BH5B 7C@CF57=CB9G ;F=G J9F8CG5G 5 B9;FIN75G


�:@CF5B 9B @I;5F9G DF[L=ACG 5 @CG =B8=758CG 9B @5 IB=858 ��� ;9B9F5@A9BH9 C7ID5B8C @5G @589	
F5G 89 @CG F9@=9J9G 7CBGH=HI=8CG DCF @CG A5H9F=5@9G 7I5F7]H=7CG 89 @5 65G9 89 @5 ,9F=9 )YFDIF5 C
89 @5 �I5F7=H5 �FACF=75B5� DCF @C EI9 7CB :F97I9B7=5 G9 9B7I9BHF5 F97I6=9FHCG DCF 75B7<5@9G
M 7C@IJ=CB9G


!5 G=8C F97CBC7=85 89H5@@585A9BH9 9B @5 7C@IAB5 9GHF5H=;F‘:=75 ��
	 �9FFC 89@ /5GHC� 8CB89
5:@CF5B 
�� A
 89 5@H9FB5B7=5G 89 7I5F7=H5G M 5F9B=G75G A=7‘795G 89 ;F5BC :=BC� 89 HCBCG 7F9	
A5G 5 FC>=NCG� 9B 75D5G 89 
� 5 �� 7A 7CB 65B7CG =BH9F75@58CG A‘G DCH9BH9G �89 <5GH5 
��
A� 89 7I5F7=H5G


%5G 9GHFI7HIF5G G98=A9BH5F=5G A‘G :F97I9BH9G GCB 9GHF5H=:=757=CB9G 7FIN585G 9B GIF7C M D@5	
B5F9G� 9GHF5H=:=757=[B P<IAAC7?MQ� M PF=DD@9GQ 89 7CFF=9BH9
 ,CB :F97I9BH9G @CG B=J9@9G 89
7FIN=5B5G


,9 =BH9FDF9H5B 7CAC G98=A9BHCG A5F=BCG� 89DCG=H58CG 9B 5A6=9BH9G 89 D@5H5:CFA5 A98=5	
8=GH5@� 7CB =B:@I9B7=5 89@ C@95>9 M C75G=CB5@A9BH9 89 7CFF=9BH9G 89 D@5H5:CFA5


�@ A=7FCG7CD=C GCB 7I5FNC5F9B=H5G A=7‘795G� 7CB H9LHIF5 ;F5BC@9D=8C6@‘GH=75
 %CG ;F5BCG 89
7I5FNC� EI9 9G 9@ A=B9F5@ A‘G 56IB85BH9� GCB 89 ;F5BC :=BC 5 AIM :=BC M H5A6=_B 89 H5A5	
\C @=AC� 89 5B;I@CGCG 5 GI65B;I@CGCG� 7CB 5@HC ;F58C 89 F97F=GH5@=N57=[B �:F97I9BH9G DIBHCG
HF=D@9G�
 %5 ACG7CJ=H5 A5F75 IB5 :‘6F=75 @9D=8C6@‘GH=75 5B5GHCACG585� D9B9HF5H=J5
 �@;IBCG
5;F9;58CG 89 A=75G DI989B 7CFF9GDCB89F 5 7F=GH5@9G 89 :9@89GD5HC HF5BG:CFA58CG
 %=;9FC
A9H5ACF:=GAC 89 7CBH57HC


%5 9858 89 9GH5 GI79G=[B G9 5GC7=5 5@ -F9A58C7 DCF @CG A=GACG ACH=JCG 9LDI9GHCG 9B @5 IB=	
858 ���


�


	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�


�
�
 (FHC7I5F7=H5G 6@5BEI97=B5G ���
 �I5F7=H5 �FACF=75B5
 �F9B=;

%CG A5H9F=5@9G 89 9GH5 IB=858 75FHC;F‘:=75 G9 5DCM5B� 5D5F9BH9A9BH9� 89 :CFA5 7CB7CF85B	
H9 GC6F9 @CG 89@ H97<C 89 @5 ,9F=9 )YFDIF5� 5IBEI9 BC G9 89G75FH5 EI9� 5@ A9BCG @C75@A9BH9�
9@ 7CBH57HC G95 A98=5BH9 8=G7CF85B7=5
 �@ 75F‘7H9F 89 @CG 5:@CF5A=9BHCG� 89 9GH9 D5GC H5B
6FIG7C 89 IB5G @=HC:57=9G 5 CHF5G� BC D9FA=H9 C6G9FJ57=CB9G 89H5@@585G� DCF 9B7CBHF5FG9 :F9	
7I9BH9A9BH9 7I6=9FHCG DCF 89FFI6=CG M 75B7<5@9G


�GHCG A5H9F=5@9G :CFA5B @CG F9@=9J9G A‘G 56FIDHCG 89@ ‘F95� 896=8C 5 GI ;F5B F9G=GH9B7=5 5 @5
9FCG=[B
 �G]� 9B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG 7CBGH=HIM9B @CG )=7CG 89@ �<ID589FC� ,=9FF5
 CF85� %@CB85@� %CG ,5BHCG� �@5A=@@C� 9H7
 -C8CG 9@@CG DCF 9B7=A5 89 @CG 
��� A 89 5@H=HI8


�GH5 IB=858 75FHC;F‘:=75 9GH‘ 7CBGH=HI=85 DCF IB5 5@H9FB5B7=5 89 65B7CG A_HF=7CG M 897=A_	
HF=7CG 89 CFHC7I5F7=H5G M 5F9B=G75G 7I5F7]H=75G 89 7C@CF9G 6@5BEI97=BCG 5 ;F=G9G 7CB 5@;IBCG
B=J9@9G 89 @=AC@=H5G 5F9BCG5G M 5F9B=G75G 89 ;F5BC :=BC 9BHF9 75D5G
 +9;=CB5@A9BH9 @5 �I5F7=H5
�FACF=75B5 G9 <5 GI68=J=8=8C 9B HF9G HF5ACG� 9B @CG EI9 9B 9@ =B:9F=CF M GID9F=CF DF98CA=B5B
@CG 65B7CG ;FI9GCG M 9B 9@ =BH9FA98=C @5G 75D5G M ;F5BI@CA9HF]5G A‘G :=B5G
 �B @5 !C>5 89
/=@@5FFI6=5 89 @CG (>CG� DCF 9B7CBHF5FG9 @5 IB=858 =BH9BG5A9BH9 H97HCB=N585� BC <5 G=8C DCG=	
6@9 GI 8=:9F9B7=57=[B 75FHC;F‘:=75


!5 G=8C F97CBC7=85� 5IBEI9 89 :CFA5 =B7CAD@9H5� 9B @5 7C@IAB5 9GHF5H=;F‘:=75 ��
	 �9FFC 89@
/5GHC� 8CB89 5:@CF5B �� A
 89 CFHC7I5F7=H5G 6@5B75G� 89 ;F5BC A98=C 5 :=BC� 8=GHF=6I=85G 9B
65B7CG 89 <5GH5 � A 89 DCH9B7=5� 7CB 5GD97HC A5G=JC 9B @5 65G9 89 @5 75D5 M H56@9585 <57=5
9@ H97<C


%5G 9GHFI7HIF5G G98=A9BH5F=5G A‘G :F97I9BH9G GCB� H97<CG 89 75D5G CB8I@585G� 9GHF5H=:=757=C	
B9G 7FIN585G D@5B5F9G M @5A=B57=CB9G D5F5@9@5G M 89 PF=DD@9GQ 5 H97<C 89 75D5G
 %5 9GHF5H=:=	
757=[B P<IAAC7?MQ 9G A=BCF=H5F=5
 -5A6=_B 89GH575 @5 DF9G9B7=5 89 6=CHIF657=[B 5 H97<C 89
75D5G M 7CGHF5G :9FFI;=BCG5G


,9 =BH9FDF9H5B 7CAC 89D[G=HCG @=HCF5@9G� :CFA58CG DCF 65FF5G 5F9BCG5G 7IMC CF=;9B J5 89
GIDF5A5F95@� 89 =G@5 65FF9F5� 5 GI6A5F95@ 89 5@H5 9B9F;]5� 7CB 7=9FHC F9HCEI9 DCF HCFA9BH5G


�@ A=7FCG7CD=C GCB 7I5FNC5F9B=H5G �CFHC7I5F7=H5G� 7CB H9LHIF5 ;F5BC6@‘GH=75 DC@=;CB5@� 7CB
;F5BCG A5MCF=H5F=CG 89 7I5FNC M 9B A9BCF DFCDCF7=[B ACG7CJ=H5� 7@CF=H5� G9F=7=H5� 7=F7[B M HIF	
A5@=B5
  9B9F5@A9BH9 89 H5A5\C :=BC 5 A98=C
 ,9 C6G9FJ5B GID9F:=7=9G 9GH=@C@]H=75G� F9@@9B5G
89 [L=8CG :_FF=7CG� 9B C75G=CB9G 5HF5J9G58CG 5 GI J9N DCF IB5 F98 89 A=7FC:F57HIF5G :F‘;=@9G
A‘G H5F8]5G


%5 9858 89 9GH5 IB=858 <5 G=8C 7CBG=89F585 HF58=7=CB5@A9BH9 7CAC �F9B=; 5H9B8=9B8C 5 GI
DCG=7=[B 9GHF5H=;F‘:=75 65>C GI79G=CB9G D9@]H=75G AIM :CG=@]:9F5G� M H5A6=_B DCF 9@ 56IB85BH9
F9;=GHFC D5@9C=7BC@[;=7C 9J=89B7=58C 9B 75G= HC8CG GIG 5:@CF5A=9BHCG �=7BC:57=9G 89 �>AF5-:-
M &7;85@4;?� J_5G9 &�%%���� 
���� !�+’f’��3	)��!��( M ).d �� %� ��%%���,��

���� -�&�"’� 
���� 9H7
�
 %5G 85H57=CB9G A=7FCD5@9CBHC@[;=75G AC89FB5G �EI=H=BCNCCG��
<5B DFC658C EI9 9@ 89D[G=HC 89 @5 �I5F7=H5 �FACF=75B5 BC 7CB@@9J5 IB5 8=57FCB]5 5DF97=56@9
9B HC8C 9@ ,( 89 �IFCD5� 8CB89 @5 IB=858 G9 CF89B5 G=9ADF9 9B @5 �=CNCB5 89 �>19;/45@5:-
.>1B5?� 9EI=J5@9BH9 5@ �F9B=; A98=C �)�+d, 1@ -8
� 
���� )�+d,� 
����
 ,9 @9 5G=;B5 IB5 9858
�F9B=;� <56=_B8CG9 9B7CBHF58C B=J9@9G F=7CG 9B =7<BC:5IB5 89 ,?C@=H<IG 9B 9@ HF5AC =B:9F=CF
M 89 �>AF5-:- 2A>/P21>- M �>AF5-:- 3;802A??5 9B 9@ HF5AC A98=C


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�


�
�
 �I5F7=H5G M D=N5FF5G 9B 75D5G 79BH=A_HF=75G �
��
 �GHF5HCG 89 )C7<=7C	�5D5G 89
&5F>5@=N5
 �F9B=;

�GH5 IB=858� 89BCA=B585 ��5D5G 89 &5F>5@=N5� 9B @CG &CBH9G 89 -C@98C� G9 8=GDCB9 9B 7CB	
H=BI=858 G98=A9BH5F=5 7CB @5 �I5F7=H5 �FACF=75B5 =B:F5M579BH9 �GI 65G9 G9 G=HI5F]5 GC6F9 9@
Y@H=AC 65B7C 89 DCH9B7=5 A_HF=75 89 @5 �I5F7=H5 �FACF=75B5�


%CG 5:@CF5A=9BHCG 89 9GH5 IB=858 G9 9B7I9BHF5B 9B @CG F9@=9J9G DF[L=ACG 5 /=@@5FFI6=5 89 @CG
(>CG� G=9B8C @CG 89 ,9FF97=@@5 89@ �5\C� �@ �FCBH[B� M )9\5G �A5F=@@5G� @CG A‘G F9DF9G9BH5H=JCG�
5IBEI9 DCF 7CBGH=HI=F IB HF5AC F9@5H=J5A9BH9 6@5B8C� :F9BH9 5 @5 �I5F7=H5 �FACF=75B5 M DCF
9B7CBHF5FG9 H5A6=_B C7ID5B8C 9@ 79BHFC 89 9GHFI7HIF5G G=B7@=B5@9G� GI9@9B 9B7CBHF5FG9 G9A=	
7I6=9FH5G DCF 89FFI6=CG 7I5H9FB5F=CG
 )CF 9GH5 F5N[B� BC G9 <5 DC8=8C @9J5BH5F IB5 7C@IAB5
89 89H5@@9


+9;=CB5@A9BH9 9GH‘ 7CBGH=HI=85 DCF IB5 5@H9FB5B7=5 89 75D5G 89 7I5F7=H5 M HF5ACG D=N5FFCGCG�
5A6CG 89 9GD9GCF9G 79BH=A_HF=7CG� 7CB 7I9FDCG =BH9F75@58CG 89 7I5F7=H5 6@5B75 EI9 DI989B
5@75BN5F 
 A 89 DCH9B7=5
 %5G 5F9B=G75G� 89 ;F5BC :=BC M 89 HCB5@=8589G ;F=G9G M FC>=N5G� 7CB	
H=9B9B 56IB85BH9G A=75G
 �@ D5=G5>9 85B IB 5GD97HC H56@958C EI9 89GH575 89 @CG 7F9GHCB9G
:CFA58CG DCF @5 �I5F7=H5 �FACF=75B5


%5G 9GHFI7HIF5G G98=A9BH5F=5G A‘G :F97I9BH9G 9B 9GHCG A5H9F=5@9G GCB GID9F:=7=9G CB8I@585G�
7CB PF=DD@9GQ 89 CG7=@57=[B� @5A=B57=[B D5F5@9@5 M P<IAAC7?MQ M @5A=B57=[B CB8I@585 M 8=G	
HF=6I=85G 9B G97I9B7=5G 79BH=A_HF=75G 89 9B9F;]5 897F97=9BH9 �DCG=H=J5G�
 �GHCG A5H9F=5@9G G9
89DCG=H5B 9B IB5 D@5H5:CFA5 A5F=B5 GCA9F5 5:97H585 DCF 9@ C@95>9 89 HCFA9BH5G


-�&�"’ �
���� 9GH=A5 IB5 DCH9B7=5 89 
��	
�� A D5F5 HC8C 9@ 7CB>IBHC
 +9;=CB5@A9BH9�
@5 DCH9B7=5 89 @CG ��GHF5HCG )C7<=7C� DF9G9BH5 J5F=57=CB9G� 9B @CG ACBH9G 89 -C@98C A9F=8=C	
B5@9G M �5ADCG 89 �5@5HF5J5� G9 9GH=A5FCB 9GD9GCF9G J5F=5B8C 9BHF9 
�� M ��� A �)(+-�+(
M ���+@(� 
����


�@ A=7FCG7CD=C @CG B=J9@9G 5F9B=G7CGCG GCB 7I5FNC5F9B=H5G M @=AC@=H5G 7I5F7]H=75G M A=7‘795G�
7CB H9LHIF5G ;F5BC6@‘GH=75G M 6@5GHCG5A]H=75G� :CFA585G DCF ;F5BCG 89 7I5FNC A5MCF=H5F=CG M
ACG7CJ=H5� 7=F7[B� HIFA5@=B5� CD57CG M G9F=7=H5 7CAC G97IB85F=CG
 �CFA5B ACG5=7CG 89 7F=G	
H5@9G 89 7I5FNC DC@=;CB5@9G� 89 H5A5\C 89 ;F5BC :=BC 5 AIM :=BC M 6CF89G AIM G5HIF58CG


�9G89 9@ DIBHC 89 J=GH5 D5@9CBHC@[;=7C� @5 IB=858 7CBH=9B9 56IB85BH9G =7BC:[G=@9G
 %5 5GC	
7=57=[B 7CADF9B89� �>AF5-:- 2A>/521>- �G#>.53:E� �� 3;802A??5 %;A-A8@� �� >A3;?- 0G#>.53:E�
%A?;<4E/A? 5?<� �50E9-A85/4:A? >;A-A8@5 � 1.1?/;:@1�� �>@4>;<4E/A? /2� 4->8-:5 ��-88� E
�-10-8A? 4-885 %;A-A8@
 .B B=J9@ :CG=@]:9FC =ADCFH5BH9 9G @5 89BCA=B585 �@IA5EI9@5 5NI@� 89
@=B;Y@=8CG M 75BHCG :CG:‘H=7CG �-�&"’ 1@ -8
� 
����� EI9 DFCDCF7=CB[� �/@1:;38;??- /2�  1?A1A>5
%;A-A8@� #.;850-1 31: 1@ ?<� 5:01@ M �5B-8B5- 5:01@
 �=7<C <CF=NCBH9 @IA5EI_@=7C� =BH9F75@58C
9B 9@ H9F7=C GID9F=CF 89 @5G �5D5G )C7<=7C� 5@75BN5 ;F5B 9LH9BG=[B F9;=CB5@ M G9 7CFF9@57=CB5
7CB B=J9@9G 89 75F57H9F]GH=75G =8_BH=75G� 9B DCG=7=[B 9GHF5H=;F‘:=75 9EI=J5@9BH9� 8=GHF=6I=8CG DCF
HC8C 9@ GIFC9GH9 89 �IFCD5 ��&" M  IH=_FF9N 	 &�+�(� 
����
 �B @5 !C>5 89 &58F=89>CG� 9B
8CG AI9GHF5G F97C;=85G 9B @5 ,=9FF5 89 /5@89<=9FFC G9 <5B 7@5G=:=758C �>A/5-:-? ��� �A>/P21>-
�G#>.53:E M� 7CB 8I85G� !;:;9;>25/4:A?
 %CG 85HCG D5@9CBHC@[;=7CG 7CBC7=8CG D9FA=H9B
5HF=6I=F 9@ 7CB>IBHC 89 @5 IB=858 5@ �F9B=;� 858C EI9 9@ @]A=H9 7CB 9@ (F8CJ]7=7C &98=C <5 G=8C
=89BH=:=758C 9B @5 D5FH9 65G5@ 89 @5 :CFA57=[B GIDF5M579BH9


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�
�
 )%"(��’( 2 )%"(	)%�",-(��’(

%CG DF=A9FCG 85HCG 579F75 89@ -9F7=5F=C 89 @5 7I9B75 89@  I58=5B5 G9 8969B 5 �(+-�3�+
�
����
 �IF5BH9 @CG DF=A9FCG 5\CG 89 @5 8_7585 89 @CG �� G9 9@56CF5B D5FH9 89 @5G !C>5G 89@
&5D5  9C@[;=7C ’57=CB5@ DF[L=A5G 5 @5 89 /=@@5FFI6=5 89 @CG (>CG 	�%/�+��( M !�+’f’��3
)��!��( �
��
�� !C>5 89 �=I858 +95@� �
����� !C>5 89 )=98F56I9B5 M �
����� !C>5 89
�5=A=9@� 8CB89 G9 89:=B9B @=HC9GHF5H=;F‘:=75A9BH9 @CG A5H9F=5@9G D@=C79BCG


%5 H9G=G 89 &(%"’� �
���� DF97=G5 @5 9GHF5H=;F5:]5 9 <=GHCF=5 9JC@IH=J5 89 @CG G98=A9BHCG B9[	
;9BCG M F97=9BH9G 9B @5G GI67I9B75G J97=B5G 89 �@7C@95 M �CFF5@ 89 �5@5HF5J5
 -5A6=_B 9GHI	
8=5 @5G GID9F:=7=9G 89 9FCG=[B 7CB 89G5FFC@@C 89 9B7CGHF5A=9BHCG 75F6CB5H58CG 89 H=DC 85@@9
EI9 7CB:CFA5B @5 ACF:C@C;]5 89 ;F5B D5FH9 89 @5 %@5BIF5 &5B7<9;5� 8=GH=B;I=9B8C 8CG
GID9F:=7=9G� EI9 89BCA=B5 7CAC ,
 M ,�� 9BHF9 @5G EI9 G=HY5 @CG 89D[G=HCG 89 @5 +5\5
 �GHI8=5
@5 G97I9B7=5 M 9JC@I7=[B 89 565B=7CG� ;@57=G M 7C@IJ=CB9G 5G] 7CAC @5G 75F57H9F]GH=75G 98‘:=75G
89 @CG GI9@CG 89G5FFC@@58CG GC6F9 @CG A=GACG


)e+�3  (’3f%�3 �
���� F95@=N5 IB 7CAD@9HC 9GHI8=C 9GHF5H=;F‘:=7C� G98=A9BHC@[;=7C M ;9C	
ACF:C@[;=7C 89 ;F5B D5FH9 89 @5 %@5BIF5 &5B7<9;5 (77=89BH5@� 9@56CF5B8C IB5 75FHC;F5:]5
;9CACF:C@[;=75 M 89 89D[G=HCG 7I5H9FB5F=CG EI9 D9FA=H9 @5 =BH9FDF9H57=[B 89 @5 9JC@I7=[B
;9C@[;=7C	;9CACF:C@[;=75 89 @5 %@5BIF5 &5B7<9;5 8IF5BH9 9@ )@=C79BC M �I5H9FB5F=C


�
�


  F5J5G� 5F9B5G M :5B;CG J5F=C@58CG
 �

�
 )@=C79BC

�GH5 IB=858 G9 G=HY5 9B @5 9GEI=B5 GIFC77=89BH5= 89 @5 !C>5� :CFA5B8C D5FH9 89@ F9@@9BC B9[	
;9BC 89 @5 �I9B75 89@  I58=5B5


�B HC85 GI 9LH9BG=[B 89 5:@CF5A=9BHC 5D9B5G G9 F97CBC79B @CG � C � A GID9F=CF9G 89 @5 GI79	
G=[B� 8585 @5 9G75G9N 89 6I9BCG 7CFH9G M @5 5AD@=5 9LH9BG=[B 89 @CG F97I6F=A=9BHCG 7I5H9FB5F=CG


�GH‘ :CFA585 DCF 5F7=@@5G @=AC	5F9BCG5G �:5B;CG� 89 HCBCG FC>=NCG� 5B5F5B>58CG M D5F8C5A5F=	
@@9BHCG 5@H9FB5BH9G 7CB B=J9@9G 89 5F9B5G 89 ;F5BC A98=C 5 :=BC 9B 65B7CG 89 
� 	 �� 7A


�@ A=7FCG7CD=C� @5G 5F9B5G 9GH‘B :CFA585G DCF 7I5FNC GI65B;I@CGC ��� 	 �� �� M A5HF=N 7@C	
F]H=75 ��� 	 �� ��� DF9G9BH5B8C [L=8CG 89 <=9FFC� :9@89GD5HCG M :F5;A9BHCG 89 7I5F7=H5G M D=N5	
FF5G 7CAC 9@9A9BHCG A=BCF=H5F=CG
 %5G 5F7=@@5G DF9G9BH5B IB5 7CADCG=7=[B 89 =@@=H5 ��� ���
75C@=B=H5 ��� �� M 9GA97H=H5 �
� ��


�@ 5A6=9BH9 G98=A9BH5F=C 89 @5 IB=858 7CFF9GDCB89 5 IB G=GH9A5 89 565B=7CG 5@IJ=5@9G� 7CB
:57=9G 5 A9BI8C 75B5@=N585G EI9 7CFF9GDCB89B 5 @CG H_FA=BCG 5F9BCGCG M :57=9G 89 @@5BIF5 89
=BIB857=[B F9DF9G9BH585G DCF @CG :5B;CG


%5 9858 89 @5 IB=858 G9 9GH56@979 DCF 7CFF9@57=[B 7CB @5 IB=858 
�� 7CB @5 EI9 G9 9B7I9BHF5
9B 75A6=C @5H9F5@� M EI9 9B 9@ M57=A=9BHC 89 %5G !=;I9FI9@5G �G=HI58C 9B @5 !C>5 89 �=I858
+95@� 85H5 IB /=@@5:F5BEI=9BG9 =B:9F=CF
 )CF @C H5BHC� G9 @9 5HF=6IM9 5@ 7CB>IBHC 89 @5 IB=858
IB5 9858 )@=C79BC� 5IBEI9 @CG A5H9F=5@9G 89HF]H=7CG 9L=GH9BH9G 9B DFC:IB8=858 DC8F]5B
7CFF9GDCB89F 5@ &=C79BC GID9F=CF


�
�
�
 �5@=N5G� A5F;5G M A5F;5G 5F9BCG5G
 �
��
 )@=C79BC

%5 DF9G9BH9 IB=858 75FHC;F‘:=75 G9 G=HY5 9B @5 D5FH9 A9F=8=CB5@ 89 @5 !C>5� C7ID5B8C 5A65G

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



A‘F;9B9G 89@ J5@@9 89@ F]C �=;X9@5


�F97I9BH9A9BH9 G9 DF9G9BH5 AIM F97I6=9FH5 DCF 9B7CGHF5A=9BHCG 75F6CB5H58CG M 8=J9FGCG
89D[G=HCG 7I5H9FB5F=CG


,9 HF5H5 89 IB5 :CFA57=[B 7CADI9GH5 DCF 75@=N5G 89 7C@CF9G 6@5BEI97=BCG M 7F9A5G� 6=9B
9GHF5H=:=7585G 9B 65B7CG 89G89 897=A_HF=7CG <5GH5 89 
�� A 89 9GD9GCF
 )F9G9BH5B 89@;585G
=BH9F75@57=CB9G 89 A5F;5G M A5F;5G 5@;C 5F9BCG5G 89 HCBCG� 5G] A=GAC� 6@5BEI97=BCG� M 9B
C75G=CB9G 89 :5B;CG @=AC@]H=7CG D5F8C	FC>=NCG� G=A=@5F9G 5 @CG 89 @5 IB=858 




�@ A=7FCG7CD=C @5G 75@=N5G 7CFF9GDCB89B 5 A=7F=H5G 7CB DFCDCF7=CB9G J5F=56@9G 89 @=AC 89 7I5F	
NC� 6=CA=7F=H5G M 8=GA=7F=H5G 7CB AC@IG7CG� CGHF‘7C8CG� 7<5F‘795G M 5@;5G 7@CFC:]795G M 7=5BC	
:]795G
 �B @CG H_FA=BCG A5F;CGCG 89 @5 J97=B5 !C>5 89 �5=A=9@ G9 <5B 7@5G=:=758C @CG G=;I=9B	
H9G CGHF‘7C8CG� �8;/E<>5?� �E<>5015? M �-:0;:-


�CFF9GDCB89B 5 G98=A9BHCG @57IGHF9G M 89 �D@5M5	@5?9� 75F6CB5H58C 7CB 9D=GC8=CG 89 9LD5B	
G=[B M F9HF577=[B 89 @CG A‘F;9B9G 89@ @5;C


�CAC M5 G9 <5 =B8=758C� DCF @5 :5IB5 89 J9FH96F58CG 7CBH9B=85 9B 9GH5 IB=858 9B 9@ M57=	
A=9BHC 89 %5G !=;I9FI9@5G G9 @9 5HF=6IM9 IB5 9858 )@=C79BC 5 @5 D5FH9 GID9F=CF 89 @5 IB=858

�B GI6GI9@C� 8CB89 9L=GH9B 9GD9GCF9G 89 @5 :CFA57=[B GID9F=CF9G 5 @CG 
�� A DI9GHCG 9B
F9@=9J9 DCF GCB89CG <=8FC;9C@[;=7CG� @5 IB=858 75F6CB5H585 9B;@C65 A5H9F=5@9G 89 DFC656@9
9858 &=C79BC GID9F=CF


�
�
�
 �B7CGHF5A=9BHCG 75F6CB5H58CG M @=AC	5F7=@@5G �
� M 
��
 �CGHF5G ��5@"9G�
 )@=C79BC
GID9F=CF M )@=C	)@9=GHC79BC

�CFF9GDCB89B 5 9GH5 IB=858 8=J9FGCG 5:@CF5A=9BHCG EI9 G9 9LH=9B89B DCF 9@ H9F7=C A9F=8=CB5@
89 @5 !C>5� G=9ADF9 5GC7=58CG 5 @CG A5H9F=5@9G D@=C79BCG


)F9G9BH5B IB5 ACF:C@C;]5 89 D@5B=7=9G GI5J9A9BH9 =B7=8=85G DCF @5 F98 :@IJ=5@
 � 9G75@5 F9;=C	
B5@ G9 C6G9FJ5 7[AC 9GH‘B @9J9A9BH9 65G7I@585G <57=5 9@ ’�� 7CB D9B8=9BH9G EI9 BC @@9;5B
5 GID9F5F 9@ 
 �


%=HC@[;=75A9BH9 G9 HF5H5 89 9B7CGHF5A=9BHCG 75F6CB5H58CG 7CB IB5 DCH9B7=5 A98=5 9BHF9 

M 

� A EI9 DF9G9BH5B 8=J9FG5G :57=9G
 %C75@A9BH9 G9 C6G9FJ5 IB5 J5F=9858 EI9 J5 89G89 @CG
9B7CGHF5A=9BHCG DI@J9FI@9BHCG 89 B5HIF5@9N5 75@7CA5F;CG5� 5 :57=9G BC8I@5F9G 7CB H5A5\CG
A98=CG 7CADF9B8=8CG 9BHF9 @CG � M � 7A DCF @C ;9B9F5@� :57=9G 7C@IAB5F9G 7CFF9GDCB8=9BH9G
5@ 89G5FFC@@C 89 F5=79G 9B DCG=7=[B 89 J=85 M 7CGHF5G 75F6CB5H585G @5A=B5F9G 65B89585G 5 AI@	
H=57=BH585G EI9 @@9;5B 5 7CFF9GDCB89F 5 5IH_BH=75G �85@@9G�
 � A9BI8C� DCF 9B7=A5 89 @5G
:57=9G A‘G 75F6CB5H585G G9 89G5FFC@@5 IB B=J9@ 89 @=ACG 5F7=@@C	5F9BCGCG 89 HCBCG D5F8C	FC>=	
NCG EI9 @@9;5 5 5@75BN5F @CG �� 7A 89 9GD9GCF


,9 HF5H5 89 IB5 7CGHF5 89 ;_B9G=G NCB5@� :CFA585 DCF IB5 F9D9H=7=[B AY@H=D@9 89 DFC79GCG 985	
:=7C	G98=A9BH5F=CG EI9 D9FA=H9B @5 G98=A9BH57=[B M DCGH9F=CF @=H=:=757=[B 89 @CG 75F6CB5HCG


&(%"’� �;<� /5@
� 7=H5 9B @CG �5ADCG 89 �5@5HF5J5 @5 9L=GH9B7=5 89 8CG GID9F:=7=9G 89 9FCG=[B�
EI9 89BCA=B5 ,
 M ,� F9GD97H=J5A9BH9� H5D=N585G DCF 7CGHF5G 75F6CB5H585G


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



%5 DF=A9F5 89 @5G A=GA5G� C GID9F:=7=9 GID9F=CF 89 @5 %@5BIF5 &5B7<9;5� 9G 5BH9F=CF 5 @5 =BG	
H5@57=[B 89 @5 +5\5� A=9BHF5G EI9 @5 G9;IB85� C GID9F:=7=9 :IB85A9BH5@ 89 @5 %@5BIF5
&5B7<9;5� 9G DCGH9F=CF 5 @5 =BGH5@57=[B 89 @5 +5\5 M 5BH9F=CF 5@ 9B75>5A=9BHC 89 @5 F98 :@IJ=5@


�B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG 7CFF9GDCB89 @5 IB=858 
� 5 @5 GID9F:=7=9 ,
 M @5 IB=858

� 5 @5 GID9F:=7=9 ,�
 ,IG 98589G GCB )@=C79BC GID9F=CF M )@=C79BC GID9F=CF	 )@9=GHC79BC =B:9	
F=CF F9GD97H=J5A9BH9


�
�
 �.�-�+’�+"(

,C6F9 @CG 89D[G=HCG 7CFF9GDCB8=9BH9G 5@ )@9=GHC79BC M !C@C79BC 89 @5 F9;=[B <5M EI9 89GH5	
75F @CG HF565>CG 89 &(%"’� �
���� M )e+�3  (’3f%�3 �
��
�� 5G] 7CAC @5G !C>5G &� ’�
89 %CG 2_69B9G ������ )=98F56I9B5 ����� M �5=A=9@ �����


)e+�3  (’3�%�3 �;<� /5@�� 9GHI8=5 9@ F9@=9J9� ACF:C;_B9G=G M :CFA57=CB9G GID9F:=7=5@9G 89
;F5B D5FH9 89 @5 GI6A9G9H5 A9F=8=CB5@� =B7@IM9B8C @5 D@5H5:CFA5 9LH9FB5 89 @CG &CBH9G 89
-C@98C� &9G5 89 (75\5 M �5ADCG 89 &CBH=9@


�B @5G !C>5G &� ’� 5FF=65 7=H585G G9 F95@=N5 @5 �5FHC;F5:]5  9CACF:C@[;=75 M 89
�CFA57=CB9G ,ID9F:=7=5@9G� =B7@IM9B8C IB 89H5@@58C 9GHI8=C 89 @5G :CFA5G� 89D[G=HCG M 9JC@I	
7=[B 89@ F9@=9J9


%CG 89D[G=HCG 7I5H9FB5F=CG GCB @CG EI9 5@75BN5B @5 A5MCF 9LH9BG=[B 9B @5 !C>5 89 /=@@5FFI6=5
89 @CG (>CG
 �B GI A5MCF D5FH9� 7CFF9GDCB89B 5 G98=A9BHCG 89 565B=7CG 5@IJ=5@9G 89 H=DC
F5\5� :CB8CG 89 J5@@9 M 89D[G=HCG 5@IJ=5@9G� 89D[G=HCG 89 @589F5 �7C@IJ=CB9G M 75B7<5@9G� M
89D[G=HCG 89 CF=;9B 9[@=7C


�
�


 �5BHCG� ;F5J5G M 6@CEI9G 9B A5HF=N 5F7=@@C	5F9BCG5 FC>=N5
 �
��
 �C@IJ=CB9G M 89FFI6=CG
89 @589F5
 )@9=GHC79BC	!C@C79BC

�GH5G :CFA57=CB9G GCB AIM 56IB85BH9G 9B @5 !C>5� 6CF895B8C @CG D9F]A9HFCG 89 HC85G M 7585
IB5 89 @5G G=9FF5G 9 =G@9CG D5@9CNC=7CG


%=HC@[;=75A9BH9 G9 HF5H5 89 89FFI6=CG DF=B7=D5@A9BH9 89 B5HIF5@9N5 7I5F7]H=75 M GI6CF8=B585	
A9BH9 D=N5FFCG5
 )F9G9BH5B IB5 AIM A5F7585 <9H9FCA9HF]5 EI9 J5 89G89 9@ H5A5\C 6@CEI9�
7CB IB 79BH=@ GID9F=CF 5 @CG �� 7A� 5@ H5A5\C ;F5J5
 %5 A98=5B5 G9 G=HY5 9B @CG �	� 7A DCF
@C ;9B9F5@
 %CG 7@5GHCG 7I5F7]H=7CG GI9@9B G9F GI65B;I@CGCG� A=9BHF5G EI9 @CG D=N5FFCGCG GCB
:F5B75A9BH9 5B;I@CGCG


%CG 7@5GHCG G9 9B7I9BHF5B 9BJI9@HCG 9B IB5 A5HF=N 5F7=@@CG5 FC>=N5 9B DFCDCF7=CB9G J5F=56@9G
9BHF9 9@ �� M 9@ �� �� M BC DF9G9BH5B IB5 CF;5B=N57=[B =BH9FB5 89:=B=85
 %5 A5HF=N 5F7=@@CG5
9G 89 ;_B9G=G 98‘:=75 M 9GH‘ HF5BGDCFH585� 7CFF9GDCB8=9B8C @CG GI9@CG CF=;=B5@9G 5 GI9@CG FC>CG
:9FG=5@]H=7CG


�@ 9GD9GCF 89 9GH5 IB=858 9G J5F=56@9 M 5IBEI9 @5 75F9B7=5 89 6I9BCG 5:@CF5A=9BHCG 8=:=7I@H5
@5G C6G9FJ57=CB9G� G9 DI989 9J5@I5F 9BHF9 
 M �	� A


%5 IB=858 
� H5A6=_B DI989 =B7@I=F 9B7CGHF5A=9BHCG 75F6CB5H58CG 89 H=DC DI@J9FI@9BHC C
BC8I@CGC DCF @C 7CAYB M 9B C75G=CB9G <5GH5 @5A=B5F9G	65B8958CG� C 75@7=:=757=CB9G =FF9;I	

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



@5FA9BH9 8=GHF=6I=85G 9B G977=[B� 9B <CF=NCBH9G 98‘:=7CG 89 H=DC $ C �$;


� @5 IB=858 
� G9 @9 5HF=6IM9 IB5 9858 )@9=GHC79BC =B:9F=CF	!C@C79BC


�
�
�
 �5BHCG M ;F5J5G 7CB A5HF=N 5F7=@@C	5F9BCG5
 �
� M 
��
 �65B=7CG M 7CBCG 5@IJ=5@9G

)@9=GHC79BC =B:9F=CF M )@9=GHC79BC A98=C	GID9F=CF

�GH5G :CFA57=CB9G GID9F:=7=5@9G C7ID5B IB5 ;F5B 9LH9BG=[B 89 @5 !C>5 89 /=@@5FFI6=5 89 @CG
(>CG� 9B 9GD97=5@ 9B GI A=H58 A9F=8=CB5@� 8CB89 CF@5B @5 J9FH=9BH9 , 89 @5G G=9FF5G 89 @5
�5@89F=B5 M 89 @5 /=F;9B


,9 <5B 8=:9F9B7=58C 8CG B=J9@9G 89 565B=7CG 5@IJ=5@9G� G=9B8C A5MCF 9@ 9B75>5A=9BHC 89 @5 F98
:@IJ=5@ GC6F9 9@ A‘G 5BH=;IC �IB=858 
�� EI9 GC6F9 9@ A‘G AC89FBC �IB=858 
��


�A6CG B=J9@9G 9GH‘B :CFA58CG DCF 75BHCG M ;F5J5G GI65B;I@CGCG 5 GI6F98CB8958CG 89 B5HI	
F5@9N5 :IB85A9BH5@A9BH9 7I5F7]H=75� 5IBEI9 @C75@A9BH9 DI989B C6G9FJ5FG9 75BHCG D=N5FFC	
GCG M 5F9B=G7CGCG
 �@ H5A5\C A98=C CG7=@5 9BHF9 @CG � M � 7A� G=9B8C 9@ 79BH=@C GID9F=CF 5 @CG
�� 7A 9B @5G D5FH9G A‘G DFCL=A5@9G
 �B @CG 565B=7CG 5@IJ=5@9G 9B C75G=CB9G G9 DI989B 5DF9	
7=5F <57=5 9@ H97<C B=J9@9G 89 ;F5J=@@5G 7CB 56IB85BH9 A5HF=N @=ACG5� 9B @CG 7I5@9G G9 89G5FFC	
@@5B DFC79GCG 89 75F6CB5H57=CB9G EI9 @@9;5B 5 :CFA5F 9B7CGHF5A=9BHCG 89 H=DC DI@J9FI@9BHC


�B ;9B9F5@ DF9G9BH5B IB5 9JC@I7=[B 9B G9BH=8C @CB;=HI8=B5@ <57=5 @5 A5MCF F98CB89N M A9BCF
H5A5\C 89 @CG 75BHCG G9;YB 5IA9BH5 @5 8=GH5@=858 89 @CG 89D[G=HCG


� @5 IB=858 
� G9 @9 5HF=6IM9 IB5 9858 )@9=GHC79BC =B:9F=CF� A=9BHF5G EI9 5 @5 IB=858 
� G9
@9 5G=;B5 CHF5 )@9=GHC79BC A98=C	GID9F=CF 9B :IB7=[B 89 GIG F9@57=CB9G 7CB @5 GID9F:=7=9 ,��
9B @5 EI9 G9 9B75>5B� M DCF 9@ ;F58C 89 9JC@I7=[B 89 GIG GI9@CG


�
�
�
 �5BHCG M ;F5J5G DC@=;_B=75G� 5F9B5G M @=AC	5F7=@@5G
 �
� M 
��
 -9FF5N5G
 )@9=GHC79BC
GID9F=CF

,9 <5B =89BH=:=758C 7CAC H5@9G @CG B=J9@9G 9L=GH9BH9G 9B @5G 7CB:@I9B7=5G :@IJ=5@9G 89 @CG 5FFC	
MCG 89 @CG �J9H958CG� 89@ �5A6F[B M 89 )=7CB9G 7CB GIG F9GD97H=JCG 5:@I9BH9G 5 IBCG �	� A
GC6F9 9@ 75I79 57H=JC� M CHF5 G=HI585 5 � A GC6F9 9@ 75I79 89@ 5FFCMC 89 �5\585 %C6CG5� 9B
9@ 6CF89 , 89 @5 !C>5


�GH‘B 7CBGH=HI=85G DCF 75BHCG 8CA=B5BH9A9BH9 7I5F7]H=7CG� GI6F98CB8958CG 5 F98CB8958CG�
M CHFCG 89 7I5FNC� 5F9B=G75G� D=N5FF5G� 7CB;@CA9F58CG M 75@=N5G
 �@ H5A5\C A98=C 89 @CG 75B	
HCG 9G 89 �	� 7A� 5@75BN5B8C 9@ 79BH=@@CG 
� 7A
 -=9B9B IB5 A5HF=N 89 @=AC	5F7=@@5G 5F9BCG5G
89 HCBCG D5F8CG M 5B5F5B>58CG
 �@;IBCG 75BHCG DF9G9BH5B D‘H=B5G 89 79A9BHC 75F6CB5H58C
EI9 F97I6F9B D5F7=5@A9BH9 GI GID9F:=7=9


,I 9858 G9 5HF=6IM9 89 A5B9F5 H9BH5H=J5 5@ )@9=GHC79BC GID9F=CF


�
�
�
 �5BHCG� 6@CEI9G M 5F7=@@5G 5F9BCG5G 89GCF;5B=N585G
 ����
 �9G@=N5A=9BHCG
 !C@C79BC

,9 <5B 8=:9F9B7=58C 9B @5 75FHC;F5:]5 8=J9FGCG 89G@=N5A=9BHCG EI9 G9 @C75@=N5B 9B @5G @589F5G 89
@CG DF=B7=D5@9G F9@=9J9G 89 @5 !C>5� J_FH=79G ;9C8_G=7CG 89 @5 �5@89F=B5� ,CHCJ=9>C M �C@A=@@C 89@
�=56@C� 5G] 7CAC CHFC 89 D9EI9\5 A5;B=HI8 9B 9@ J5@@9 89@ 5FFCMC  F5B89 89 @CG �5\589FCG


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �	



%CG DF=A9FCG H=9B9B 8=A9BG=CB9G 7CADF9B8=85G 9BHF9 @CG ��� M ��� A 89 @CB;=HI8 M @CG ���
5 
��� A 89 5B7<IF5� M 5:97H5B 5 @CG A5H9F=5@9G 9@‘GH=7CG EI9 7CBGH=HIM9B D98F9F5G M 75B7<5	
@9G
 �@ Y@H=AC� 89 ��� A 89 @CB;=HI8 M 
�� 89 5B7<IF5� 5:97H5 5 IB 7C@IJ=[B


%5G 7=75HF=79G 89 89GD9;I9 89 @CG 89G@=N5A=9BHCG GI9@9B DF9G9BH5F IB G5@HC B9HC� A=9BHF5G EI9
9B @5 D5FH9 :FCBH5@ 89 @5G @9B;I5G G9 DFC8I79B 89:CFA57=CB9G 9B :CFA5 89 GIF7CG M IA6F5	
@9G
 �58C 9@ D9EI9\C 9GD9GCF 89 @5G :CFA57=CB9G GID9F:=7=5@9G 89 @5G EI9 89F=J5B 8969B G9F
89 H=DC D@5B5F


�GHCG 89D[G=HCG G9 DF9G9BH5B @=HC@[;=75A9BH9 G=A=@5F9G 5 @CG 75B7<5@9G M 7C@IJ=CB9G 89 @CG 7I5	
@9G DFCJ=9B9B� D9FC A‘G 89GCF;5B=N58CG


,I 9858 9G AIM F97=9BH9� !C@C79BC 5 GI657HI5@


�
�
�
 �5BHCG M 6@CEI9G 5B;I@CGCG 89 7I5F7=H5 ��
�
 �5B7<5@9G
 !C@C79BC

�GC7=58CG 5 @CG F9@=9J9G 7I5F7]H=7CG� DF=B7=D5@A9BH9 89 @5 �I5F7=H5 �FACF=75B5� G9 G=HY5B 9GH5G
:CFA57=CB9G GID9F:=7=5@9G


%CG 75B7<5@9G C D98F=N5G 9GH‘B :CFA58CG DCF 6@CEI9G� 75BHCG M ;F5J5G 5B;I@CGCG 89 7I5F7=	
H5G M 9B AI7<5 A9BCF DFCDCF7=[B 89 D=N5FF5G
 %CG H5A5\CG A‘G :F97I9BH9G CG7=@5B 9BHF9 @CG
��	�� 7A� <56=9B8C BIA9FCGCG 6@CEI9G EI9 GID9F5B 9@ A9HFC 89 8=‘A9HFC
 �@ 9GD9GCF GI9@9
G9F D9EI9\C� 89@ CF89B 89 
	� A


,I ;_B9G=G H=9B9 EI9 J9F 7CB @5 8=G;F9;57=[B A97‘B=75 EI9 G9 DFC8I79 9B @5G 7I5F7=H5G :I9F	
H9A9BH9 8=57@5G585G M :F57HIF585G DCF 577=[B 89 DFC79GCG D9F=;@57=5F9G EI9 :5JCF979B @5
7F=C7@5GH=5


�CFF9GDCB89B 5@ !C@C79BC


�
�
�
 �F9B5G� ;F5J5G DC@=;_B=75G� @=ACG M 5F7=@@5G 7CB A5H9F=5 CF;‘B=75
 ,5@9G
 ����
 )@5M5G
G975G
 �F9B5G� ;F5J5G DC@=;_B=75G� @=ACG M 5F7=@@5G 7CB A5H9F=5 CF;‘B=75
 -IF65
 ����

)@5M5G <YA985G
 !C@C79BC

�GHCG 89D[G=HCG 5D5F979B 5GC7=58CG 5 @5 @@5BIF5 5@IJ=5@ 89@ F]C �=;X9@5� 8CB89 896=8C 5 @5
9G75G5 DFC:IB8=858 89 GI 75I79 G9 DFC8I79B 9B _DC75G 89 D@IJ=CG=858 5@H5 :F97I9BH9G 89G	
6CF85A=9BHCG 89 5;I5G F=75G 9B GI@:5HCG M 7@CFIFCG 89 75@7=C M A5;B9G=C� @5G 7I5@9G 85B @I;5F
5 9LH9BG5G NCB5G 9B7<5F7585G D9FA5B9BH9A9BH9 C �D@5M5G <YA985G�� 9B @5G EI9 @5 J9;9H5	
7=[B 85 @I;5F 5 =ADCFH5BH9G 57IAI@57=CB9G 89 HIF65 �IB=858 ���
 �B @5G NCB5G 9B7<5F7585G
89 :CFA5 9GH57=CB5@� M GCA9H=85G DCF H5BHC 5 89G9757=[B 9B @5 _DC75 9GH=J5@� @5 J5F=57=[B 89
@CG B=J9@9G :F9‘H=7CG D9FA=H9 @5 57IAI@57=[B 89 9J5DCF=H5G M G5@9G� 89BCA=B‘B8CG9 7CAC �D@5	
M5G G975G� �IB=858 ���


%5 8=:9F9B7=57=[B 9BHF9 5A65G G9 <5 65G58C 9B 7F=H9F=CG :CHC;9C@[;=7CG 5 D5FH=F 89 @5G :CHC	
;F5:]5G 5_F95G 89 
���� DCF @C EI9 GIG @]A=H9G 57HI5@9G DI989B BC 7C=B7=8=F 858C 9@ =ADCFH5B	
H9 89G79BGC 89 @CG B=J9@9G :F9‘H=7CG 9B @5G Y@H=A5G 8CG 8_7585G
 �GHC <5 DFC8I7=8C BIA9FC	
GCG 5\CG 5 @5 89G9757=[B 75G= HCH5@ 89@ )5FEI9 ’57=CB5@ 89 %5G -56@5G 89 �5=A=9@ M 5 @5 G5@=B=	
N57=[B 89 GIG GI9@CG� F98I7=_B8CG9 BCH56@9A9BH9 @5 9LH9BG=[B 89 @CG <IA985@9G M HIF69F5G
9B :5JCF 89 @5G D@5M5G G975G G5@=HFCG5G
 %5G HIF69F5G H5A6=_B 9B 9H5D5G 89 G9EI]5 DI989B @@9	
;5F 5 9BHF5F 9B 7CA6IGH=[B� 9GDCBH‘B95 C DFCJC7585 DCF 9@ =AD57HC 89 F5MCG GC6F9 9@@5G� BC

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �




5D5;‘B8CG9 <5GH5 @5 G=;I=9BH9 _DC75 89 @@IJ=5G


�GHCG A5H9F=5@9G G9 85H5B 7CAC <C@C79BCG


�
�
�
 �5BHCG M ;F5J5G 9B A5HF=N @=AC	5F9BCG5
 ����
 �CBCG 89 89M977=[B
 !C@C79BC

%CG 7CBCG 89 89M977=[B G9 @C75@=N5B 9B @5G G5@=85G 89 D9EI9\CG 65FF5B7CG C 5FFCMCG 89 :I9F	
H9G D9B8=9BH9G� M 7CBGH=HIM9B ;9B9F5@A9BH9 @5G NCB5G 89 57IAI@57=[B 89 @CG A5H9F=5@9G 9J5	
7I58CG 9B @CG 7C@IJ=CB9G� 75B7<5@9G M D98F9F5G


�GH‘B :CFA58CG DCF IB5 57IAI@57=[B 75[H=75 89 75BHCG� ;F5J5G M 5@;IBCG 6@CEI9G 89 7I5F7=	
H5G M 9B A9BCF A98=85 D=N5FF5G DC7C FC858CG� 9B IB5 A5HF=N 89 @=ACG M 5F7=@@5G 5F9BCG5G DC7C
G9@977=CB585G� M 89 HCBCG D5F8C	FC>=NCG


%5 9858 89 GI ;_B9G=G 9G <C@C79B5


�
�
�
 %=AC	5F7=@@5G M ;F5J5G
 ����
 �CB8CG 9B8CFF9=7CG
 !C@C79BC

�GH5 IB=858 7CFF9GDCB89 5 @CG 89D[G=HCG @=;58CG 5 IB5 D9EI9\5 89DF9G=[B 89 CF=;9B ?‘FGH=7C
G=HI585 � $A 5@ ,� 89 @5 @C75@=858 89 /=@@5FFI6=5 89 @CG (>CG� DF[L=A5 5@ D5F5>9 89BCA=B58C
��@ �<5D5FF5@ 89@ �IEI9�


,9 HF5H5B 89 @=ACG M 5F7=@@5G 89 7C@CF9G D5F8C	FC>=NCG� F=75G 9B A5H9F=5 CF;‘B=75 M 7CB 7=9FHC
7CBH9B=8C 9B G5@9G� M 7CB 5@;IBCG 75BHCG M ;F5J5G 75@7‘F95G DFC7989BH9G 89 @5G 75@=N5G 89@ GIG	
HF5HC D@=C79BC
 ,I 9GD9GCF� BC C6G9FJ56@9� G9 DF9GIA9 9G75GC


�B GI ;_B9G=G =BH9FJ=9B9B DFC79GCG 89 8=GC@I7=[B ?‘FGH=75 89 @5 IB=858 75F6CB5H585 D@=C79B5
7CB :CFA57=[B 89 5F7=@@5G 89 89G75@7=:=757=[B� DCG=6@9A9BH9 5DCFH9G 9[@=7CG 89 5F9B5G M @=ACG�
=BH9BG5G :5G9G 89 5@H9F57=[B �=B G=HI� 89 @5G 75@=N5G M G98=A9BH57=[B 89 :=BCG 9B 9H5D5G 89
9B7<5F75A=9BHCG 9GH57=CB5@9G


�CFF9GDCB89B 5@ !C@C79BC


�
�
�
  F5J5G M 75BHCG DC@=;_B=7CG� 5F9B5G M "=AC	5F7=@@5G
 ����
 �@IJ=5@9G M :CB8C 89 J5@@9

!C@C79BC

%5 IB=858 75FHC;F‘:=75 �� 7CBGH=HIM9 @CG 89D[G=HCG 89 :CB8C 89 @CG J5@@9G M J5;I585G A9BC	
F9G 89 @CG 5FFCMCG 89 @5 !C>5


%=HC@[;=75A9BH9 9GH‘ :CFA585 DCF @=AC	5F7=@@5G M 5F9B5G 89 HCBCG 5B5F5B>58CG M 7CB 7=9FHC
7CBH9B=8C 9B A5H9F=5 CF;‘B=75 EI9 9B;@C65B 7=9FH5 DFCDCF7=[B �G=9ADF9 DF[L=A5 5@ �� �� 89
;F5J5G M 9B A9BCF A98=85 75BHCG 89 7I5F7=H5
 �9 :CFA5 GI6CF8=B585 H5A6=_B 9L=GH9B 75BHCG
89 75@=N5G� 7CGHF5G 75@7‘F95G� 7I5FNCG� 9GEI=GHCG M 5F9B=G75G


,I 9GD9GCF BC 9G J=G=6@9� D9FC 8969 89 G9F 9G75GC


%5 9858 89 9GH5 IB=858 9G !C@C79BC


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�
�

�
�F9B5G 6=9B 7@5G=:=7585G M 5F9B5G @=AC	5F7=@@CG5G
 ����
 &5BHC 9[@=7C M 8IB5G
 !C@C79BC

�B 9@ 6CF89 A9F=8=CB5@ 89 @5 !C>5� M 5GC7=58CG 5@ J5@@9 89@ �=;X9@5� 5D5F979 IB5 :CFA57=[B
5F9BCG5 89 CF=;9B 9[@=7C


%5G 5F9B5G GCB 89 ;F5BC :=BC� 7CB 9G75GC 7CBH9B=8C 9B @=AC	5F7=@@5 DCF @C 7CAYB� 5IBEI9 9B
5@;IB5G C75G=CB9G 9GH5 DI989 @@9;5F 5 5@75BN5F J5@CF9G 89@ CF89B 89@ �� �
 �@ A=7FCG7CD=C� @CG
;F5BCG DF9G9BH5B IB5 9G75G5 F98CB89N� =B8=75B8C IB 9G75GC HF5BGDCFH9 89 9GHCG A5H9F=5@9G


�IBEI9 GI9@9B DF9G9BH5FG9 5@H9F58CG DCF @5G DF‘7H=75G 5;F]7C@5G� 9B C75G=CB9G G9 F97CBC79B
ACF:C@C;]5G 89 D9EI9\5G 8IB5G CJC=89G 7CB BC A‘G 89 � A 89 5@HIF5


,9 @9G 5HF=6IM9 IB5 9858 !C@C79BC


�� ��
�*��
�

�


 -��-b’@�� +� "(’�%

%5 F9;=[B 89 @CG &CBH9G 89 -C@98C CF=9BH5@9G� 8CB89 G9 I6=75B @5G !C>5G 9GHI8=585G� D9FH9B9	
79 5 @5 F5A5 A9F=8=CB5@ 89 @5 3CB5 �9BHFC	"6_F=75� 9B 589@5BH9 3�"� G9;YB @5 NCB57=[B 89@
A57=NC !9GD_F=7C 89 #.%"/�+- 1@ -8� �
����
 �BH9F=CFA9BH9� %(-3� �
���� @5 =B7@IM9 9B GI
3CB5 %IGC	C77=89BH5@	�@7I8=9BG9
 )CF Y@H=AC �"�3 ��%�� M /� �, �
���� @5 G=HY5B 9B 9@
9LHF9AC GIFCF=9BH5@ 89@ �CA=B=C 89 )@=9;I9G /9FH=75@9G� 9B 589@5BH9 �)/


%5G 75F57H9F]GH=75G 9GHF5H=;F‘:=75G 89 9GH9 G97HCF 89 @5 3�" GCB 6‘G=75A9BH9�

	 %5 ;F5B 9LH9BG=[B 5:@CF5BH9 89 @CG A5H9F=5@9G 5BH9CF8CJ]7=7CG ��‘A6F=7C =B:9F=CF�

	 %5 DF9G9B7=5 89 �‘A6F=7C =B:9F=CF 6=9B 85H58C M @5 5IG9B7=5 89 �‘A6F=7C A98=C M
GID9F=CF


	 �@ 75F‘7H9F HF5BG;F9G=JC 89 @5 G9F=9 89@ (F8CJ]7=7C =B:9F=CF


%5 NCB5 9GHI8=585� 89G89 9@ DIBHC 89 J=GH5 9GHFI7HIF5@� 9GHIJC 5:97H585 9B A5MCF C A9BCF
;F58C DCF J5F=5G 9H5D5G 89 89:CFA57=[B�

	 �9:CFA57=CB9G DF9CF8CJ]7=75G �ACJ=A=9BHCG �G‘F8=7CG��
	 �9:CFA57=[B !9F7]B=75
	 �F57HIF57=[B H5F8=<9F7]B=75
	 &CJ=A=9BHCG 5@D=BCG
	 �H5D5 B9CH97H[B=75

%CG A5H9F=5@9G 89@ �‘A6F=7C =B:9F=CF :I9FCB 5:97H58CG DCF @9J9G 89:CFA57=CB9G� 7CBC7=85G
HF58=7=CB5@A9BH9 7CAC ACJ=A=9BHCG �G‘F8=7CG�
 %(-3� �
���� 8=GH=B;I9 8CG 8=G7CF85B7=5G�
-C@98‘B=75 9 "6_F=75
 %5 8=G7CF85B7=5 -C@98‘B=75 9G IB5 8=G7CF85B7=5 5B;I@5F 7@5F5 G9D5F5B8C
5 H97<C @5G �5D5G =BH9FA98=5G 89@ �‘A6F=7C =B:9F=CF M�C )F97‘A6F=7C
 %5 8=G7CF85B7=5 "6_F=75
G9 I6=75 9B @5 65G9 89 @5 �I5F7=H5 �FACF=75B5 M D5F979 HF5H5FG9 89 IB :9B[A9BC A‘G @C75@=	
N58C� DI9G 9B AI7<CG G97HCF9G 9L=GH9 7CBH=BI=858 9GHF5H=;F‘:=75 9BHF9 @5G �5D5G =BH9FA98=5G
M @5 �I5F7=H5 �FACF=75B5


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



%CG ACJ=A=9BHCG �G‘F8=7CG� F9GDCB89B� 6‘G=75A9BH9� 5 IB5 H97H[B=75 9LH9BG=CB5@ 7CB 89G	
5FFC@@C 89 :5@@5G EI9 DFC8I79B 65G7I@5A=9BHCG M D@=9;I9G 56=9FHCG G=B @@9;5F 5 ;9B9F5FG9
9GEI=GHCG=858
 �GH5G 89:CFA57=CB9G� 7CAC M5 G9 <5 7CA9BH58C� GCB F9GDCBG56@9G 89 @5 A5F	
7585 8=G7CF85B7=5 5B;I@5F G=HI585 9B @5 65G9 89 @5 G9F=9 CF8CJ]7=75 5G] 7CAC 89 @CG 75A6=CG
89 :57=9G M 9GD9GCF9G 89 _GH5
 �B F9@57=[B 5 9GHCG ACJ=A=9BHCG G9 89G5FFC@@5 IB JC@75B=GAC
‘7=8C 5 =BH9FA98=C 9B @CG 5BH=:CFA9G 89 %CG �CFH=>CG M �I9BH9 �@ �F9GBC �&�+-d’ �,�(+3��

���� +("3 
��� M +("3 M /� �,� 
����


%5 89:CFA57=[B <9F7]B=75 9G @5 F9GDCBG56@9 89 @5 7F957=[B 89 @5G DF=B7=D5@9G 9GHFI7HIF5G
 �GH5G
G9 7CADCB9B 89 @5F;CG M 9GHF97<CG G=B7@=B5@9G� 9B 7IMC BY7@9C 5:@CF5B A5H9F=5@9G <5GH5 9@
(F8CJ]7=7C A98=C	GID9F=CF� @=A=H58CG DCF @5 �I5F7=H5 �FACF=75B5 M 5AD@=CG 5BH=:CFA9G 9B
7IMC BY7@9C 5:@CF5B @5G 75D5G =BH9FA98=5G EI9 F9DCG5B 8=G7CF85BH9G C 6=9B GC6F9 9@ �/, C
6=9B GC6F9 @CG A5H9F=5@9G 89@ �‘A6F=7C =B:9F=CF
 �GH5G 9GHFI7HIF5G� 89 8=F977=CB9G DF98CA=B5B	
H9G ’(	,� 5 �	(� H=9B9B @CB;=HI89G ?=@CA_HF=75G M G9 ;9B9F5FCB 8IF5BH9 @5 DF=A9F5 :5G9 89
89:CFA57=[B <9F7]B=75
 �GH5 DF=A9F5 :5G9 ;9B9F5 IB5 9GEI=GHCG=858 89@ H=DC PG@5HM 7@95J5;9Q�
6=9B 89G5FFC@@585 9B @CG H_FA=BCG D9@]H=7CG
 ’C 9L=GH9 A9H5ACF:=GAC F9;=CB5@ 9B F9@57=[B 5
9GH5 :5G9� DCF @C EI9 HC8CG @CG A5H9F=5@9G G9 7CBG=89F5B D9FH9B97=9BH9G 5 @5 5BEI=NCB5


)CF Y@H=AC� 9GH9 G97HCF 89 @CG &CBH9G 89 -C@98C G9 75F57H9F=N5 DCF IB5G 9GHFI7HIF5G 9B 8CACG
M 7I69H5G� 89G7F=H5G DCF #.%"/�+- 1@ -8
 �
����� EI9 GCB 7CBG97I9B7=5 89 IB5 =BH9F:9F9B7=5 89
D@=9;I9G� 7IM5 9858 BC 9GH‘ 6=9B DF97=G585
 �@;IBCG 5IHCF9G F9@57=CB5B @5 89:CFA57=[B 89 @CG
D@=9;I9G 89 DF=A9F5 :5G9 M @5 7F957=[B 89 8CACG M 7I69H5G 5 @5 9L=GH9B7=5 89 65B85G 89 7=N5	
@@5 @9J[;=F5G GI6J9FH=75@9G �+("3� 
��� M %b)�3 �"�3� 
����
 �GH5 :5G9 <9F7]B=75 7CFF9GDCB89	
F]5 7CB @5 :5G9 � 89 �"�3 ��%�� M /� �, �
����


�CB DCGH9F=CF=858 5 @5 CFC;9B=5 <9F7]B=75 G9 DFC8I79 IB5 =BH9BG5 :F57HIF57=[B� 9GD97=5@A9B	
H9 G9 89G5FFC@@5B :5@@5G 89 89G;5FF9 EI9 HF5GHC75B @CG D@=9;I9G 7F958CG 7CB 5BH9F=CF=858
 �G @C
EI9 G9 7CBC79 7CAC :F57HIF57=[B H5F8=<9F7]B=75


�B H=9ADCG H5F8=<9F7]B=7CG G9 DFC8I79� 589A‘G @5 =BHFIG=[B 89 D@IHCB9G ;F5B]H=7CG 9B
&58F=89>CG M &CF5 89 -C@98C
 �GH5G A5G5G ;F5B]H=75G ;9B9F5B 5IF9C@5G 89 A9H5ACF:=GAC 89
7CBH57HC 9B @CG A5H9F=5@9G D5@9CNC=7CG


�9 @5G 89:CFA57=CB9G 5@D=B5G BC G9 H=9B9 7CBGH5B7=5 896=8C 5 @5 5IG9B7=5 89 A5H9F=5@9G A9GC	
NC=7CG
 ,=B 9A65F;C� A‘G 5@ ’CFH9 9B @5 NCB5 89 -C@98C� 9L=GH9B :5@@5G =BJ9FG5G 89 5@HC ‘B;I	
@C EI9 GID9FDCB9B @CG A5H9F=5@9G D5@9CNC=7CG GC6F9 A5H9F=5@9G 7F9H‘7=7CG M 9@ H9F7=5F=C 89 @5
�I9B75 89 &58F=8
 �GH5G 89:CFA57=CB9G DC8F]5B <569F H9B=8C @I;5F 9B 9@ &=C79BC A98=C
G9;YB &�+-d’ M �� /"��’-� �
����


%CG A5H9F=5@9G H9F7=5F=CG M 7I5H9FB5F=CG G9 8=GDCB9B 8=G7CF85BH9G GC6F9 9@ N[75@C D5@9CNC=7C

�IF5BH9 9@ D9F=C8C 7CADF9B8=8C 9BHF9 9@ &=C79BC GID9F=CF M 9@ �I5H9FB5F=C 5BH=;IC @5 NCB5
GI:F=[ IB5 H97H[B=75 9LH9BG=CB5@ EI9 5GC7=[ IB JC@75B=GAC =BHF5D@575 5@75@=BC GI6G5HIF58C
��’�(�!��� 
���� %b)�3 +.d3 1@ -8
� 
��� M ���+d� M %b)�3 +.d3� 
���� 9B @5 F9;=[B 89@
�5ADC 89 �5@5HF5J5
 �GH9 JI@75B=GAC 9G DCGH9F=CF 5 @5 H97HC;_B9G=G 5@D=B5 89 @5G �C8=@@9F5G
�_H=75G 9 "6_F=75


%5 9H5D5 B9CH97H[B=75 9B 9GH5 F9;=[B M NCB5G 5@985\5G �%5 &5B7<5� 9G 5B5@=N585 9B BIA9FC	
GCG HF565>CG 89 9BHF9 @CG EI9 89GH575B� /� �, M +"’�b’ �
����� �� /"��’-� 1@ -8
 �
�����
+"’�b’ M /� �, �
���� M +@’�b’ 1@ -8
 �
����


�


	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�
�
 ��,�+")�"b’ �� %� �,-+.�-.+�

%5 9GHFI7HIF5 89 @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG J=9B9 ;C69FB585 DCF @5 B5HIF5@9N5 M 8=GDC	
G=7=[B 89 @CG A5H9F=5@9G EI9 :CFA5B @5 G97I9B7=5 9GHF5H=;F‘:=75 M @5 G97I9B7=5 M CF=9BH57=[B 89
@5G 89:CFA57=CB9G EI9 <5B 5:97H58C 5 9GH9 G9;A9BHC 89@ A57=NC !9GD_F=7C
 �A6CG :57HCF9G
7CBHFC@5B 9@ 9GH=@C M @5 ;9CA9HF]5 89 @5G 9GHFI7HIF5G J=G=6@9G 57HI5@A9BH9


�
�


 %CG A5H9F=5@9G

%CG A5H9F=5@9G D5@9CNC=7CG 5@75BN5B IB 9GD9GCF 89 J5F=CG A=@9G 89 A9HFCG� 7CBGH=HIM9B8C IB5
5@H9FB5B7=5 9BHF9 FC75G DG5AA=H=75G �7I5F7=H5G M 5F9B=G75G� M D9@=H5G �D=N5FF5G� EI9 F9GDCB89B
89 8=:9F9BH9 AC8C 5 @5 89:CFA57=[B� M5 G95 D@9;‘B8CG9 C 6=9B :F57HIF‘B8CG9


�@ 9GH=@C M @5 ;9CA9HF]5 89 @CG D@=9;I9G J5F]5 9B :IB7=[B 89 @5 B5HIF5@9N5 @=HC@[;=75 89 @CG
A5H9F=5@9G


%5G :CFA57=CB9G 7I5F7]H=75G ��I5F7=H5G 89 ,9F=9 )YFDIF5 M �I5F7=H5 �FACF=75B5� 9GH‘B :CFA5	
85G DCF 75D5G 7CAD9H9BH9G 9GHF5H=:=7585G 89 9GD9GCF9G 897=A_HF=7C	A_HF=7CG
 %5 89:CFA57=[B
89 9GHCG A5H9F=5@9G <5 ;9B9F58C D@=9;I9G 7CB7_BHF=7CG� 75F57H9F=N58CG DCF IB 89G@=N5A=9BHC
75D5 5 75D5 P:@9LIF5@ G@=DP
 %5 5AD@=HI8 M @CB;=HI8 89 CB85 89 9GHCG D@=9;I9G 89D9B89 89@
9GD9GCF 89 @5G 75D5G
 %5 �I5F7=H5 �FACF=75B5 M 5@;IBCG DCH9BH9G 65B7CG 7I5F7]H=7CG 89 @5 65G9
89 @5 ,9F=9 )YFDIF5� 7CBGH=HIM9B 6I9BCG B=J9@9G D5F5 89:=B=F @5 A57FC9GHFI7HIF5 89 @5 !C>5


%5G 5@H9FB5B7=5G 89 7I5F7=H5G� 5F9B=G75G M D=N5FF5G EI9 75F57H9F=N5B 5 @5G �5D5G "BH9FA98=5G M
5 @CG �GHF5HCG 89 )C7<=7C� GCB 7CB>IBHCG 6=9B 9GHF5H=:=758CG M 7CBGH=HIM9B 6I9BCG 9>9AD@CG 89
A98=CG PAI@H=@5M9FGQ
 �GHCG G9 7CADCFH5B 5BH9 @5 89:CFA57=[B 89G5FFC@@5B8C D@=9;I9G 8=G5F	
A[B=7CG� EI9 J=9B9B 7CBHFC@58CG DCF 9@ 9GD9GCF 89 65B7CG M 9@ 7CBHF5GH9 89 J=G7CG=858 9BHF9
8=:9F9BH9G @=HC@C;]5G
 %CG D@=9;I9G EI9 G9 C6G9FJ5B GI9@9B G9F 89 H=DC 7CB7_BHF=7C� 7CB A5MCF
C A9BCF ;F58C 89 5D@5GH5A=9BHC
 ,9 89G5FFC@@5 D=N5FFCG=858 9B @CG B=J9@9G D9@]H=7CG M 9GEI=G	
HCG=858 89 :F57HIF5 9GD57=585 9B @5G 7<5FB9@5G 89 75D5G 7CAD9H9BH9G


%5G :CFA57=CB9G D9@]H=75G �)=N5FF5G 89 @5 ,9F=9 89 /5@89<=9FFC M B=J9@9G D9@]H=7CG 9B �@H9FB5B7=5G
89 .F85� H=9B9B IB 7CADCFH5A=9BHC =B7CAD9H9BH9
 �9G5FFC@@5B D=N5FFCG=858 D9B9HF5H=J5 F9@5	
7=CB585 7CB D@=9;I9G� 5@ DF=B7=D=C 7CB7_BHF=7CG EI9 @I9;C 9JC@I7=CB5B 5 G=A=@5F9G DCF 5IA9B	
HC 89@ 5D@5GH5A=9BHC


%5 :F57HIF57=[B H=9B9 IB 89G5FFC@@C =ADCFH5BH9 9B @CG B=J9@9G 7CAD9H9BH9G 7I5F7]H=7CG
 �B
5@;IBCG DIBHCG @@9;5 5 G9F H5B =BH9BG5 EI9 <5 6CFF58C @5G 9GHFI7HIF5G 89 D@9;5A=9BHC


%CG B=J9@9G D=N5FFCGCG� 896=8C 5 GI 75F‘7H9F =B7CAD9H9BH9� 56GCF69B @5 89:CFA57=[B 89 :CFA5
7CBH=BI5
 �G] AI7<5G :5@@5G G9 5ACFH=;I5B 5@ @@9;5F 5 9GHCG B=J9@9G� EI9 9B 5@;IBCG 75GCG
7CBGH=HIM9B 589A‘G B=J9@9G 89 89GD9;I9 89 9GHFI7HIF5G H5F8]5G


�
�
�
 %5G :5G9G 89 89:CFA57=[B

%5 9GHFI7HIF5 57HI5@ 89 @CG A5H9F=5@9G D5@9CNC=7CG 89 @5 !C>5 89 /=@@5FFI6=5 89 %CG (>CG 9G 9@
F9GI@H58C 89 IB5 89:CFA57=[B DC@=:‘G=75
 %5G DF=B7=D5@9G :5G9G 89 89:CFA57=[B G9 F9GIA9B 9B�

	 -97H[B=75 G‘F8=75
	 �9:CFA57=[B <9F7]B=75

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



	 �9:CFA57=[B H5F8=<9F7]B=75
	 �9:CFA57=CB9G 5@D=B5G M DCGH5@D=B5G

%CG ����������� �#���
�� <5B G=8C 89G7F=HCG DCF HC8CG @CG 5IHCF9G EI9 <5B HF565>58C 9B
9GH9 G97HCF 89 @5 NCB5 �9BHFC "6_F=75 ��(.21� 
���� &(+�’(� 
���� +("3� 
���� 9H7
�
 ,CB
F9GDCBG56@9G 89 @5 A5F7585 8=G7CF85B7=5 9L=GH9BH9 9B @5 !C>5 9BHF9 @5G �5D5G "BH9FA98=5G 89@
(F8CJ]7=7C =B:9F=CF M 9@ GI6GHF5HC �‘A6F=7C =B:9F=CF �,9F=9 89 %CG �CFH=>CG�
 �B CHFCG G97HCF9G
A‘G 5@ (9GH9 M 5@ ,IF� 9@ (F8CJ]7=7C =B:9F=CF G9 5DCM5 8=F97H5A9BH9 GC6F9 9@ )F97‘A6F=7C
�/9B8=9BG9 =B:9F=CF	+=:99BG9�� 7CAC GI7989 9B 9@ �CAC 89@ �I@@5EI9>C �!C>5 ���� M 9B
-=FH95:I9F5 �!C>5 ����� :5@H5B8C 5@ A9BCG IB A=@@5F 89 A9HFCG 89 G9F=9
 �GH9 <97<C @C 5HF=6I	
M9B )(+-�+( 1@ -8
 �
���� 9B @5 J97=B5 !C>5 89 )=98F56I9B5� 5 @5 9L=GH9B7=5 89 IB5 =ADCF	
H5BH9 :5@@5 89 N[75@C 89 FIA6C ’(	,� C ’’(	,,� EI9 57HI[ 9BHF9 9@ �‘A6F=7C A98=C M 9@
(F8CJ]7=7C =B:9F=CF 9@9J5B8C 9@ 6@CEI9 C77=89BH5@


�B ‘F95G J97=B5G G9 <5B 9B7CBHF58C D@=9;I9G 5HF=6I=6@9G 5 @5G 89:CFA57=CB9G G‘F8=75G �J9F DCF
9>9AD@C &(+�’(� 
���� M 8_6=@9G 65G7I@5A=9BHCG 89 @CG A5H9F=5@9G 7‘A6F=7CG �%b)�3 �"�3�

��
�
 %5 =BH9FDF9H57=[B 89 9GH5G 9GHFI7HIF5G 5G] 7CAC @5 D5@9C;9C;F5:]5 89@ (F8CJ]7=7C =B:9	
F=CF 65G5@� 5DIBH5B 5 EI9 @5 H97H[B=75 G‘F8=75 :I9 89 75F‘7H9F 9LH9BG=CB5@� 7CB :CFA57=[B 89
7I9B75G AIM GI6G=89BH9G @=A=H585G DCF :5@@5G DFC:IB85G
 �B F9@57=[B 7CB 9GH5G :5@@5G 5D5F979
IB JC@75B=GAC :=GIF5@ 89 75F‘7H9F ‘7=8C 9 =BH9FA98=C ��/,�


�������
�!� ���
"��
�
 �GH5 89:CFA57=[B 9G @5 DF=B7=D5@ F9GDCBG56@9 89 @5 :CFA57=[B 89 @5G
;F5B89G 9GHFI7HIF5G 89 @5 NCB5


-C8CG @CG 5IHCF9G EI9 <5B HF565>58C 9B 9GH9 G97HCF 89 @CG &CBH9G 89 -C@98C 7C=B7=89B 9B
G9\5@5F @5 DF9G9B7=5 89� 5@ A9BCG� 8CG :5G9G 89 89:CFA57=[B <9F7]B=75 �+("3� 
���� "- ��

��� M �d�3 ��%�� M /� �,� 
����


�IF5BH9 @5 <>591>- 2-?1 <9F7]B=75 G9 ;9B9F5FCB @5G DF=B7=D5@9G 9GHFI7HIF5G 89 @5 !C>5� D@=9;I9G�
9GEI=GHCG=858� 7565@;5A=9BHCG M :5@@5G


%CG ;F5B89G D@=9;I9G @@9J5B IB5G 8=F977=CB9G 8CA=B5BH9G DF[L=A5G 5 �	(
 �IBEI9 =B=7=5@A9B	
H9 DI8=9FCB G9F D@=9;I9G 7=@]B8F=7CG� @5G 89:CFA57=CB9G H5F8]5G <5B AC8=:=758C 9GH5 G=HI57=[B�
9B7CBHF‘B8CG9 =BA9FG=CB9G 5L=5@9G J5F=56@9G 89 ��	��T C =B7@IGC A5MCF9G
 %CG D@5BCG 5L=5@9G
GI9@9B G9F GI6J9FH=75@9G C @=;9F5A9BH9 J9F;9BH9G <57=5 9@ ,IF
 ,= 6=9B @5 DFCM977=[B 89 @CG
DC@CG 89 @5 9GHF5H=:=757=[B 9B @CG A5H9F=5@9G (F8CJ]7=7CG G9 5>IGH5 6=9B 5 IB5 ;I=FB5@85 89 9>9
’��T�� 9L=GH9 9B 75A6=C IB5 AC89F585 8=GD9FG=[B 89 @CG DC@CG 89 @5 9GHF5H=:=757=[B 89 @CG
A5H9F=5@9G 7‘A6F=7CG ��=;
 ��
 �GH9 <97<C DI989 H9B9F 8CG CF];9B9G� 9L=GH9B7=5 89 89:CFA5	
7=[B 5BH9F=CF 5 @5 DF=A9F5 :5G9 <9F7]B=75 �89:CFA57=[B G‘F8=75� C 9:97HC 89 89:CFA57=CB9G H5F	
8]5G 5:97H5B8C 5@ 65G5A9BHC DF9CF8CJ]7=7C


�B @CG B=J9@9G :CFA58CG DCF 7I5F7=H5G C A98=CG �AI@H=@5M9F� �5@H9FB5B7=5G 89 7I5F7=H5G	D=N5	
FF5G� @CG D@=9;I9G GI9@9B G9F 56=9FHCG� 5B;I@CGCG� 7CB :@5B7CG F97HCG M 7<5FB9@5G 5;I85G
 %CG
‘B;I@CG 9BHF9 :@5B7CG CG7=@5B 9BHF9 �� M 
��T


�B @5G :CFA57=CB9G D=N5FFCG5G @CG D@=9;I9G GI9@9B G9F A‘G 5DF9H58CG
 �B 9@ DF=A9F 75GC 8CA=	
B5B @CG H=DCG 
� M 
� G9;YB @5 7@5G=:=757=[B 89 +�&,� M �D@=9;I9G D5F5@9@CG 7CB A5MCF C A9BCF
H9B89B7=5 5@ 5D@5GH5A=9BHC�
 �B @5G D=N5FF5G� G=B 9A65F;C� 8CA=B5B @CG D@=9;I9G H=DC 
�


��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�53� ��� $>;E1//5;:1? 1?@1>1;3>R25/-? 01 <;8;? 01 8- 1?@>-@525/-/5N: E 8- 1?=A5?@;?50-0 <>5:/5<-8
1: 18 �:@5/85:;>5; 01 �A1:@1 �8 �>1?:;�

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�53� � �/;:@���� $>;E1//5N: 1?@1>1;3>R25/- 1=A5-:3A8-> 01 161? 01 95/>;<8513A1? E 85:1-/5;:1?�

%5 9GEI=GHCG=858 89G5FFC@@585 9B @CG B=J9@9G D9@]H=7CG 9G IB5 D=N5FFCG=858 PG@5HM 7@95J5;9Q
 �G
89 D@5BC 5L=5@ 89 @CG D@=9;I9G 89 DF=A9F5 :5G9 M H=9B9 IB5 8=F977=[B 7CBGH5BH9 DF[L=A5 5 �	
(� 7CB 6IN5A=9BHCG 9@9J58CG H5BHC 5@ , �8CA=B5BH9G�� 7CAC 5@ ’ ��=;
��
 �B @CG B=J9@9G A‘G
7CAD9H9BH9G G9 AI9GHF5 7CAC IB5 9GEI=GHCG=858 A‘G 9GD57=585� ;FCG9F5 PFCI;< 7@95J5;9Q
C 89 :F57HIF5� J=G=6@9 9B @5G NCB5G 89 7<5FB9@5
 � 9G75@5 89 A57FC M A=7FCD@=9;I9G GI9@9 ACG	
HF5F IB5 8=GDCG=7=[B 9B 565B=7C 7CBJ9F;9BH9


(HF5G 9GHFI7HIF5G 5HF=6I=6@9G 5 @5 DF=A9F5 :5G9 <9F7]B=75 GCB :5@@5G =BJ9FG5G 89 5@HC ‘B;I@C EI9
G9 89G5FFC@@5B 9B 9@ :@5B7C 7CFHC 89 5@;IBCG 5BH=7@=B5@9G� 7CAC DI989 J9FG9 9B 9@ )I9FHC 89
@5G /9F985G C 9B /5@8969B=HC
 -=9B9B IB5 8=F977=[B (’(	�,� C ’(	,� 7CB 6IN5A=9BHCG 9BHF9
��	��T 5@ ’CFH9 M G5@HC 9GH=A58C 89 IB 79BH9B5F 89 A9HFCG


.B5 ?13A:0- 2-?1 89 89:CFA57=[B <9F7]B=75� DFC656@9A9BH9 BC 5HF=6I=6@9 5 @5 �S :5G9 89
89:CFA57=[B F9;=CB5@� AC8=:=75 @5G 9GHFI7HIF5G 7F9585G 9B @5 !C>5 89 9GHI8=C 8IF5BH9 @5 :5G9
5BH9F=CF
 �B !C>5G J97=B5G G9 CF=;=B5B D@=9;I9G 89 FIA6C ’�	,(� 75G= CFHC;CB5@9G 5 @CG 89 :5G9

� 7F95B8C :=;IF5G 89 =BH9F:9F9B7=5 89@ H=DC 
 89 +�&,�2� 9B 8CACG M 7I69H5G
 �B 9@ ‘A6=	
HC 89 @5 !C>5 GC@C G9 <5B C6G9FJ58C� @C75@A9BH9� D@=9;I9G 7IMCG 9>9G :CFA5B IB ‘B;I@C 89
��T 7CB @CG 9>9G A5MCF9G


+9;=CB5@A9BH9 @5 G9;IB85 :5G9 89 89:CFA57=[B <9F7]B=75 9G 65GH5BH9 <9H9FC;_B95
 ,9 75F57	
H9F=N5 DCF ACGHF5F 9GHFI7HIF5G M 8=F977=CB9G J5F=56@9G 89 IBCG DIBHCG 5 CHFCG 89 @5 �589B5

�G] 9B IB5G NCB5G G9 AI9GHF5 7CAC IB5 :5G9 89 D@9;5A=9BHC <CAC5L=5@ M F9HFCJ9F;9BH9 7CB
F9GD97HC 5 @5 DF=A9F5� 9B CHFCG DIBHCG D5F979 IB5 :5G9 C6@=7I5
 �GH5 J5F=56=@=858 9GD57=5@
DC8F]5 F9GDCB89F 5 @5 F957H=J57=[B 89 89G;5FF9G 89 N[75@C 8IF5BH9 @5 G9;IB85 :5G9
 �G]� %b)�3
�"�3 �
���� 89G7F=69 @5 DF9G9B7=5 89 65B85G 89 7=N5@@5 @9J[;=F5 9B @CG :@5B7CG 89 @CG 5BH=7@=	
B5@9G 89 ’5J5@D=BC M /5@89@575G5� 5@ (9GH9 89 @5 NCB5
 �G5G 65B85G 89 7=N5@@5� GI6J9FH=75@9G M

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



D5F5@9@5G 5 @CG 9>9G 89 @CG D@=9;I9G A9B7=CB58CG� H=9B9B 7CADCB9BH9 7CA6=B58C 89 89G;5	
FF9 @9J[;=FC M 89 7565@;5A=9BHC


���
����
�!� ��������
"��
�
 �B @5 !C>5 89 /=@@5FFI6=5 89 @CG (>CG 9L=GH9 IB5 =ADCFH5BH9 F98
89 :F57HIF57=[B EI9 5:97H5 5 @5G 9GHFI7HIF5G 89 D@9;5A=9BHC <9F7]B=75G
 �@;IB5G 89 9GH5G :F57	
HIF5G 7CFF9GDCB89B 5@ D9F=C8C H5F8=<9F7]B=7C� 5IBEI9 9G 8=:]7=@ GI 85H57=[B DCF BC 9L=GH=F F9;=G	
HFC G98=A9BH5F=C EI9 @C 7CB:=FA9


�B @5 !C>5 9@ G=GH9A5 A‘G =ADCFH5BH9 @@9J5 IB5 8=F977=[B ’’(	,,�� 9B7CBHF‘B8CG9 6=9B 89G	
5FFC@@58C 9B 9@ G97HCF BCFC77=89BH5@ 89 @5 !C>5
 ,CB :5@@5G 89 89G;5FF9 89LHF5@9G� 7CB 7CADC	
B9BH9 =BJ9FGC 89 J9F;9B7=5 ,IF� EI9 7CFH5B @CG D@=9;I9G <9F7]B=7CG M EI9 H=9B9B IB G5@HC 9B @5
<CF=NCBH5@ EI9 BC 9L7989 @CG ��� A
 �@ A‘G =ADCFH5BH9 8=G7IFF9 5@ �GH9 89 %5 �5@89F=B5 M G9
DFC@CB;5 5 @C @5F;C 89 
� ?A <5GH5 9@ ,5BHI5F=C 89 ’S
 ,F5
 /=F;9B 89 @5 ,=9FF5
 )FC8I79 IB
89GD@5N5A=9BHC 9B G9BH=8C 89LHF5@ 89 IBCG ��� A M 5GC7=5 D9EI9\5G :5@@5G =BJ9FG5G 9B GI 6@C	
EI9 89 H97<C


.B G9;IB8C G=GH9A5 89 :5@@5G @@9J5 IB5 8=F977=[B 9BHF9 ’�	,(� (,(	�’� �’��T�� M �	(
 )5F979
G9F A‘G 5BH=;IC EI9 9@ 5BH9F=CF
 �GH5G :5@@5G GCB F9@5H=J5A9BH9 :F97I9BH9G M :I9FCB F957H=J585G
7CAC BCFA5@9G 8IF5BH9 @5 8=GH9BG=[B B9[;9B5� 5IBEI9 8IF5BH9 9@ D9F=C8C H5F8=<9F7]B=7C
DI8=9FCB :IB7=CB5F 7CAC 89G;5FF9G M 7CB 7CADCB9BH9 =BJ9FGC
 �9GH575B 9B 9GH9 G9BH=8C @5
:5@@5 EI9 @=A=H5 DCF 9@ ,IF 9@ �BH=7@=BCF=C 89 %CG �CFH=>CG M IB G=GH9A5 89 :5@@5G 9B H97@5 89 D=5BC
EI9 G9 @C75@=N5B 9B @5 ,=9FF5 89 ,C@CJ=9>C M 9B @5 �FIN 89 (75\5
 (HFC 577=89BH9 89 9GH9 H=DC
8=G7IFF9 7I6=9FHC 65>C @CG A5H9F=5@9G 5@IJ=5@9G 9BHF9 %CG +5M58CG M @5 �FA=H5 89 ,5B �F=GH[65@

�@ G5@HC 89 9GH5G :5@@5G 9B J9FH=75@ G9 9GH=A5� 7CAC A‘L=AC� 9B IBCG 79BH9B5F9G 89 A9HFCG


)CF Y@H=AC� G9 C6G9FJ5B 89G;5FF9G 89LHF5@9G BCFH958CG �’’�	,,( 5 ’	,�� 7CAC GI7989 9B @5
NCB5 89 )‘FF5;5 M 9B %CG �5\589FCG
 �GH5 :5A=@=5 H=9B9 A9BCF 89G5FFC@@C EI9 @5G 5BH9F=CF9G


�������
����� ������� � �����������
 %5 5IG9B7=5 89 F9;=GHFC G98=A9BH5F=C =AD=89 DF97=	
G5F @5G 75F57H9F]GH=75G 89 @5G 89:CFA57=CB9G EI9 5:97H5FCB 5 9GH5 F9;=[B 8IF5BH9 9@ &9GCNC=7C
M 9@ -9F7=5F=C
 )FC656@9A9BH9 G9 DFC8I>C IB5 F957H=J57=[B 89 @5G 9GHFI7HIF5G <9F7]B=75G M H5F	
8=<9F7]B=75G
 %5 !C>5 89 /=@@5FFI6=5 G9 9B7I9BHF5 I6=7585 9B 9@ @]A=H9 G9DH9BHF=CB5@ 89@ 75ADC
JC@7‘B=7C 89 �5@5HF5J5� 7IM5 57H=J=858 9LHFIG=J5 G9 DFC@CB;[ 8IF5BH9 9@ ’9[;9BC GID9F=CF
<5GH5 9@ �I5H9FB5F=C
 �GH9 JC@75B=GAC HIJC @I;5F 9B IB 7CBH9LHC 8=GH9BG=JC 7CBHFC@58C :IB	
85A9BH5@A9BH9 DCF @5G :5@@5G 89@ N[75@C <9F7]B=7C� :IB85A9BH5@A9BH9 89 8=F977=[B �	( M
�’�	(,(


�
�
�
 �CA=B=CG 9GHFI7HIF5@9G

�9G89 IB DIBHC 89 J=GH5 89G7F=DH=JC G9 <5B 8=:9F9B7=58C 7I5HFC 8CA=B=CG 9GHFI7HIF5@9G 9B @5
!C>5 89 /=@@5FFI6=5 89 @CG (>CG


�B @5 :=;IF5 � G9 DF9G9BH5 IB 9GEI9A5 9GHFI7HIF5@ 89 @5 !C>5 CA=H=9B8C @CG F97I6F=A=9BHCG
F97=9BH9G
 %5 =B:CFA57=[B GC6F9 @5 ;9CA9HF]5 89 @5G 9GHFI7HIF5G G9 7CAD@9H5 9B @CG 8CG 7CFH9G
;9C@[;=7CG EI9 57CAD5\5B 5@ A5D5 ;9C@[;=7C
 %CG 8CA=B=CG 9GHFI7HIF5@9G 9GH56@97=8CG GCB�

	 �BH=7@=BCF=C 89 %CG �CFH=>CG
	 �BH=7@=BCF=C 89 �I9BH9 �@ �F9GBC
	 fF95 D@9;585 ,=9FF5 89 %5 /=F;9B	/5@@9 89 �@ �@@CN5F
	 �I9B75 89@  I58=5B5

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� ��



�53 ��� �?=A19- 1?@>A/@A>-8 01 )588->>A.5- 01 8;? #6;?�

�@ ����
������� �� 	�� �������� G9 9LH=9B89 5 @C @5F;C 89@ 6CF89 G9DH9BHF=CB5@ 89 @5 !C>5
 �B
GI BY7@9C 5:@CF5B @CG A5H9F=5@9G 89@ �‘A6F=7C =B:9F=CF ��5@=N5G 89 ’5J5@I7=@@CG� :CFA57=[B
,C@9F5G M 5F9B=G75G 89 %CG �CFH=>CG�
 �GHCG A5H9F=5@9G AI9GHF5B IB5 9GHFI7HIF5 D97I@=5F EI9 G9
5D5FH5 9B C75G=CB9G 5 5EI9@@5 89 @5 7C69FH9F5 CF8CJ]7=75
 �GHCG 9G D5FH=7I@5FA9BH9 J=G=6@9 9B
@5 NCB5 89 %5 �5@89F=B5� 8CB89 IB 5BH=7@=B5@ 89 9>9 BCFH958C 9B 7IMC BY7@9C 5:@CF5B @5G 75@=	
N5G� 7<C75 7CB @5G :CFA57=CB9G GID9F=CF9G EI9 H=9B9B IB5 9GHFI7HIF5 DF[L=A5 5 �	(
 �89A‘G�
HC8C 9@ 7CB>IBHC 7‘A6F=7C 9G F97I6=9FHC 9B 8=G7CF85B7=5 5B;I@5F DCF @5 .B=858 BT � 5HF=6I=	

��

	�	��������!����������������"�����!� ���$� � ���������� ����� �#���� �	
































































