
�	�
$)7769;�,R)+;1=1;D:

Réserve Naturelle
BAIE DE SAINT-BRIEUCBAIE DE SAINT-BRIEUC

  



�



# ����"�

�)5)/-4-5;�-;�:6<;1-5 �
�@>:EP�4@?DF=E2E:7 ��5F��

�


�
� �
�@?D6:=�D4:6?E:7:BF6�5F���
��

�
� ��
�FEC6D�:?DE2?46D�56�86DE:@? 
�
*6ACPD6?E2E:@?�56�=2�*&�52?D�=6D�:?DE2?46D 
�
(C@8C2>>6�
�
� 



%<9=-133)5+-�,<�;-991;619-�-;�7631+-�,-�3R-5=19655-4-5; ��
�:=2?�56�=2�DFCG6:==2?46 
�
%:DD:@?D�56�A@=:46�4@?;@:?E6 
�
’C82?:D2E:@?�5�F?6�7@C>2E:@?�A@=:46�56�=�6?G:C@??6>6?E 
�
-?6�D:8?2=PE:BF6�DAP4:7:BF6�A@FC�=6D�49:6?D 
�
�6DE:@?�56D�56>2?56D�56�>2?:76DE2E:@?D�DA@CE:G6D�6E�4F=EFC6==6D ��

�5;-9=-5;165�:<9�3-�7);914615- �

�CC249286�56��24492C:D�6E�2>P?286>6?ED�M��C@?EC6G6? �

-?6�A2DD6C6==6�52?D�=6D�5F?6D�56�3@?�23C: ��
�6D�D62FI�M�>2CP6 ��
%2:?E6?2?46�56D�2>P?286>6?ED ��
�@==64E6�56D�>24C@5P496ED�DFC�=6�=:EE@C2= ��

�655)1::)5+-�-;�:<1=1�+65;15<�,<�7);914615-�5);<9-3 ��
+F:G:D�?2EFC2=:DE6D�
�
� ��
(F3=:42E:@?D ��
�G2=F2E:@?�5F�8:D6>6?E�56�4@BF6�56�=2��2:6���
����
�
� ��
*6D,C@A9���A92D6���6E�
 ��
�EF56�DFC�=2�A6C46AE:@?�56�=2�*PD6CG6�?2EFC6==6�A2C�=6�AF3=:4 �


%-5:1*131:);165�,<�7<*31+��D,<+);165�B�3R-5=19655-4-5; 
�
$6D�2>32DD256FCD�56�=2�32:6 ��

Q>6 7RE6�56D�>:8C2E6FCD ��
$2�*PD6CG6�?2EFC6==6�52?D�=2�AC6DD6�6E�DFC�=6D�CPD62FI�D@4:2FI ��
&@FG62F�D:E6�:?E6C?6E� ��
=d FSEC:6C�A:6 ��
+6?D:3:=:D2E:@?�5F�AF3=:4 ��
�RE6�56�=2�D4:6?46 ��

�





,C@:D�:?DE2?46D�CP8=6>6?E2:C6D�4@?4@FC6?E�M�=2�5P�
7:?:E:@?�56D�@C:6?E2E:@?D�6E�M�@C82?:D2E:@?�56�=2�86DE:@?
5F�D:E6���=6��641;D�+65:<3;);1.��=6��65:-13�:+1-5;1.18<-
6E�=6��641;D�,-�+6�/-:;165	

$6��641;D�+65:<3;);1. 6DE�F?��@>:EP�56�4@?46C�
E2E:@?�56�=d6?D6>3=6�56D�24E6FCD�6?�=:6?�5:C64E�@F�:?5:C64E
2G64�=2�*PD6CG6�?2EFC6==6	�$6D�P=FD��25>:?:DEC2E:@?D��2D�
D@4:2E:@?D�6E�=6D�FD286CD�J�D@?E�A2C�6I6>A=6�C6ACPD6?EPD	
$2�4@>A@D:E:@?�6DE�5P7:?:E�A2C�=d2CCREP�ACP764E@C2=�5F�
�
?@G6>3C6�
���	�!=�D6�CPF?:E�@3=:82E@:C6>6?E�2F�>@:?D
F?6�7@:D�A2C�2?	�

�?�2AA=:42E:@?�56D�5:DA@D:E:@?D�56�=d2CE:4=6�*��
�
���5F�4@56�56�=d6?G:C@??6>6?E��=6��65:-13�:+1-5;1.18<-
56� =2�*PD6CG6�?2EFC6==6�?2E:@?2=6�56� =2�32:6�56�+2:?E�
�C:6F4�2�PEP�5PD:8?P�A2C�2CCREP�ACP764E@C2=�5F���2GC:=

���	�$6��@?D6:=�D4:6?E:7:BF6�2DDFC6�F?�CU=6�56��@?D6:=
6E�5d6IA6CE:D6�2FACQD�56D�86DE:@??2:C6D�56�=2�*PD6CG6�?2�

EFC6==6�6E�5F��@>:EP�4@?DF=E2E:7	�$6��@?D6:=�D4:6?E:7:BF6
2�?@E2>>6?E�G@42E:@?�M�REC6�D2:D:�DFC�=6D�BF6DE:@?D�C6=2�
E:G6D�M�=2�>:D6�6?�_FGC6�56D�24E:@?D�5F�A=2?�56�86DE:@?
6E�52?D�=dP=23@C2E:@?�6E�=2�G2=:52E:@?�56D�AC@8C2>>6D
5dPEF56D�6E�56�C6496C496	�!=�D6�CPF?:E�
�7@:D�A2C�2?	

$6��641;D�,-�+6�/-:;165 CPF?:E� =6D�C6ACPD6?�
E2?ED�56D�
�86DE:@??2:C6D�56�=2�*PD6CG6�?2EFC6==6���+2:?E�
�C:6F4� �88=@>PC2E:@?� 6E� .:G2C>@C�&2EFC6	� !=� 4@@C�
5@??6�=6D�24E:@?D�56D�
�86DE:@??2:C6D	�!=�D6�CPF?:E�A=F�
D:6FCD�7@:D�A2C�2?	

$6D�>@52=:EPD�56�5P=P82E:@?�56�86DE:@?�56�=2�*P�
D6CG6� ?2EFC6==6� ?2E:@?2=6� 56� =2� 32:6� 56� +2:?E��C:6F4
4@?7:P�2FI�
�86DE:@??2:C6D�D@?E�5P7:?:6D�A2C�F?6�4@?G6?�
E:@?�C6?@FG6=P6�6?����>2:�
�
��6?EC6�=d�E2E��+2:?E��C:6F4
�C>@C��88=@>PC2E:@?�6E�.:G2C>@C�&2EFC6	

’#!!��&�

	���:84?H�.:9>@7,?41�/@�	
��
�
�
	���������������������������������������������������������

���:9>047�>.409?414<@0�/@����		�
�
	���������������������������������������������������		
�����@?=0>�49>?,9.0>�/0�20>?4:9����������������������������������������������������������������	�
���&0;=0>09?,?4:9�/0�7,�&"�/,9>�70>�49>?,9.0>������������������������������������
�

��$=:2=,880�
�
	�����������������������������������������������������������������������������������
	



%	��!�!�*�BF:�ACPD:56�=2�DP2?46�244F6:==6�=6D
A2CE:4:A2?ED�6E�C2AA6==6� =6D�A@:?ED�M� =d@C5C6�5F
;@FC	


��"9D:-5;);165�,<�9)7769;�,R)+;1=1;D��	�	
%	�(’&+�*’�ACPD6?E6�F?6�DJ?E9QD6�5F�C2A�
A@CE�5d24E:G:EP�
�
���6E�5PE2:==6�?@E2>>6?E�=6D�67�
76ED�56�=2�4C:D6�D2?:E2:C6�DFC�=6�A=2?�56�492C86�56
=dPBF:A6�6E�=6D�:>A24ED�@3D6CGPD�DFC�=2�3:@5:G6C�
D:EP]�
Y�A@FC�=2��QC6 7@:D�56AF:D�=2�4CP2E:@?�56�=2�CP�

D6CG6�� :=� ?d2� A2D� PEP� A@DD:3=6� 5d@C82?:D6C� 56
4@?D6:=�D4:6?E:7:BF6�6?�
�
�	
Y�>2=8CP�=6��6C4@?7:?6>6?E��F?6�92FDD6�56D

:?7C24E:@?D�2�PEP�4@?DE2EP6D�DFC�=2�CPD6CG6	��6FI
A9P?@>Q?6D�D6�D@?E�4F>F=PD]��F?6�2F8>6?E2�
E:@?�56�=2�7CPBF6?E2E:@?��:?5F:E�A2C�=2�A92D6�56�
5P4@?7:?6>6?E�6?�>2:��6E�F?6�2F8>6?E2E:@?�56D
E6>AD�A2DDP�M�=2�DFCG6:==2?46�56�=2�CPD6CG6��A6C�
>6EE2?E�D2?D�5@FE6�56�C6=6G6C�=2�A2CE�56D�:?7C2�
4E:@?D� 4@?DE2EP6D	� $@CD� 56� 46D� A:4D� 56
7CPBF6?E2E:@?��=6D�K@?6D�56�AC@E64E:@?�C6?7@C4P6
56�=2�CPD6CG6�@?E�>@?ECP�E@FE6�=6FC�:>A@CE2?46
6?�@77C2?E�F?�C67F86�A@FC�=d2G:72F?6	
Y�$6�AC@8C2>>6�56D�DF:G:D�?2EFC2=:DE6D�6E�56D

DE286D�2�PEP�492>3@F=P�A2C�=6�4@?7:?6>6?E��>2:D
@?E�7:?2=6>6?E�AF�REC6�>6?PD�4@CC64E6>6?E�DFC
=d6?D6>3=6�56�=d2??P6	

Y� $6� 4@?7:?6>6?E� 2� PEP� >:D� M� AC@7:E� A2C
=dPBF:A6� A@FC� 5PG6=@AA6C� =d@FE:=� ?F>PC:BF6
a��*$b�A6C>6EE2?E�=2�42CE@8C2A9:6�6E�=d2?2=JD6
56D�C6DD@FC46D�=:EE@C2=6D��27:?5dPG2=F6C�=dPE2E�5dF?
8:D6>6?E��56�4@BF6D�	��6E�@FE:=�5PG6=@AAP�A2C�=6
��(%�%�?@C>2?5��AF:D�A2C�46=F:�56D��UE6D
5d�C>@C��6DE�>2:?E6?2?E�5:DA@?:3=6�A@FC�E@FD
=6D�24E6FCD�BF:�=6�D@F92:E6?E��DFC�=2��2:6	
Y�$2�7RE6�56D�@:D62FI�>:8C2E6FCD��BF:�56G2:E

REC6� @C82?:DP6� A2C� .:G2C>@C� &2EFC6� A@FC� =2

Q>6�7@:D�6?�
�
��2�5W�REC6�2??F=P6	�!=�6DE�6DAPCP
BF6�46EE6�P5:E:@?�A@FCC2�REC6�C6A@CEP6�6?�
�
�	

Y�-?6�32:DD6�5F�?@>3C6�5d24E:@?D�56�D6?D:3:�
=:D2E:@?�>6?P6D�A2C�=2�CPD6CG6��>2:D�BF:�?d6DE�A2D
42E2DEC@A9:BF6	
�4E:@?D�>2CBF2?E6D�A@FC�=d2??P6�
�
�]�
Y�%:D6�6?�A=246�5d24E:@?D�56�A@=:46�4@?;@:?E6D

2G64�=d’����=2�A@=:46�>F?:4:A2=6��=2�A@=:46�?2E:@�
?2=6�6E�=286?52C>6C:6]�
Y�*P7=6I:@?�A@FC�=2�>:D6�6?�A=246�5dF?�?@F�

G62F�A2??62F� M� 46CE2:?D� 6?5C@:ED� DEC2EP8:BF6D
5d244QD�M�=2�CPD6CG6��DAP4:7:BF6>6?E�25C6DDP�2FI
AC@AC:PE2:C6D�56�49:6?D��42C�=d:?7C24E:@?�=2�A=FD
4@?DE2EP6� C6DE6� =6� 4:C4F=2E:@?� 56D� 49:6?D� ?@?
E6?FD�6?�=2:DD6��@F�=2�4:C4F=2E:@?�52?D�=2�K@?6�56
AC@E64E:@?�C6?7@C4P6�BF:�6DE�:?E6C5:E6�2FI�49:6?D
6E�2FI�A:PE@?D	
Y�*P2=:D2E:@?�56�492?E:6CD�5dPC25:42E:@?�5d6D�

AQ46D�6I@E:BF6D�6?G29:DD2?E6D��+P?PO@?�5F��2A�
�!##(!1)2��!+),)&.+)!�]�
Y��G2?46>6?E�56D�EC2G2FI�56�C6496C496�DFC�=6D

CPD62FI�EC@A9:BF6D��2?2=JD6�5F�CU=6�56�?@FCC:46�
C:6�6?��2:6�56�+2:?E��C:6F4�]��2ACQD�=6�EC2G2:=�56
E6CC2:?�CP2=:DP�6?�
�����=d2??P6�
�
��2�PEP�4@?D2�
4CP6M�=d2?2=JD6�56D�A@:DD@?D�6?�=23@C2E@:C6	
Y�(@FCDF:E6�56D�PEF56D�DFC�=2�4@?E2>:?2E:@?

56D�DP5:>6?ED�A2C�=6D�>:4C@�A=2DE:BF6D��2G64�=d:>�
A=:42E:@?�56�
�DE28:2:C6D	�$6DCPDF=E2ED�>@?EC6?E
F?6� 4@?E2>:?2E:@?� 2DD6K� P=6GP6DFC� =2� �2:6� M
=dP496==6� 6FC@AP6??6	� �6D� �6CDEC2G2FI� D6C@?E
A@FCDF:G:D�A2C�56D�PEF56D�56�=2�4@?E2>:?2E:@?
56D�@C82?:D>6D�G:G2?ED��4@BF6D��A2C�=6D�>:4C@�
A=2DE:BF6D��2G64�A@DD:3:=:EP�56�AC@A@D6C�F?�DE286
56�>2DE6C�6?�
�

	
Y�%:D6�6?�A=246�5F�5:DA@D:E:7 �a�>32DD256FCD

56�=2��2:6b��G@:C�A@:?E�
�	
Y��:77FD:@?�2FACQD�56D�?@FG62FI�P=FD��5dF?6

A=2BF6EE6�56�ACPD6?E2E:@?�56�=2�CPD6CG6��6?;6FI�
@3;64E:7D��>@J6?D��@C82?:D2E:@?��6E�@C82?:D2E:@?
56�C6?4@?EC6D�2G64�46CE2:?D�P=FD�56>2?56FCD	
Y�(CPD6?46�56�=2�CPD6CG6�DFC�=6�76DE:G2=�&2�

EFCd�C>@C�BF:�2�AF�D6�E6?:C�6?�7PGC:6C�
�
�	

�,40�/0�’,49?��=40@.


� 64 1 ; D � + 6 5 : < 3 ; ) ; 1 .
,<�
��.-=91-9��	�


�(�("�����
!���������#$� ��

!’�	��#=2,94>0=� 0?� ,9480=� 70>
49>?,9.0>� /0� 2:@A0=9,9.0>� /0� 7,
=H>0=A0� 9,?@=07 70� �� .:84?H>
.:9>@7?,?41>�� .:9>047� >.409?414<@0�
.:84?H�/0�.:�20>?4:9�


��������$��$�
� %$���

�����������
��

���������



�

$6D�A2CE:4:A2?ED�D@?E�6?DF:E6�:?G:EPD�M�72:C6�A2CE�56
=6FCD�BF6DE:@?D�@F�C6>2CBF6D�DFC�46�3:=2?	
�%+!3).-2�!5%#�+%2�1)5%1!)-2?�
%	��-! ’�Dd:?E6CC@86�DFC�=d6776E�A@DD:3=6�56�=d:?�
EP8C2E:@?�5d2DD@4:2E:@?D�56�C:G6C2:?D�2F�D6:?�5F�4@�
>:EP� 4@?DF=E2E:7�� DFC� =6� ?:G62F� 5d:?7C24E:@?� 2F
CQ8=6>6?E�56�=2�CPD6CG6	
%	���$!+$��:?5:BF6�BF6� =d6IAPC:6?46�24BF:D6
2G64�46EE6�AC6>:QC6�D2:D@?�56D�2>32DD256FCD�56�=2
�2:�>@?EC6�BF6� =6D�A6CD@??6D�6?� :?7C24E:@?�?6
7@?E�A2D�A2CE:6�56�4@==64E:7D�@F�5d2DD@4:2E:@?D�56
C:G6C2:?D	�(@FC�=6D�86DE:@??2:C6D��=2�AC:@C:EP�6DE�5d2=�
=6C�DFC�=6�E6CC2:?��M�=2�C6?4@?EC6�56D�FD286CD�A@FC
2>P=:@C6C�=d:?7@C>2E:@?	
%	��!�!�*�ACP4:D6�BFdF?�A@:?E�A2CE:4F=:6C�DFC
=d:?EP8C2E:@?�5dF?6�2DD@42E:@?�56�C:G6C2:?D�2F�4@�
>:EP�4@?DF=E2E:7 �6DE�ACPGF6�6?�7:?�56�DP2?46	

�.45%!46�/!--%!46�/.41�)-&.1,%1�241�+!�1:’+%,%-3!3).-
241�+!�#)1#4+!3).-�$%2�#()%-2?�
%	���*�’�D@F92:E6�2EE:C6C�=d2EE6?E:@?�56D�86D�
E:@??2:C6D�DFC�=6D�=:>:E6D�5F�A2??62FE286��42C�F?6
EC@A�8C2?56�BF2?E:EP�56�A2??62FI�6DE�4@?EC6�AC@�
5F4E:G6��46=2�?d:?G:E6�A2D�=6D�FD286CD�6E�C:G6C2:?D�M
=6D�=:C6	
%	�(’&+�*’�6DE�E@FE�M�72:E�5d244@C5��6E�:=�ACP�
4:D6�BF6�=2�CPD6CG6�2�A2CE:4:AP�M�=2�5P>2C496�5d92C�
>@?:D2E:@?� 56D� A2??62FI� 5d:?7@C>2E:@?� DFC� =2
�2:6��A@CEP6�A2C�=6�(2JD	�$6�AC@3=Q>6�C6?4@?ECP
2F;@FC5d9F:�6DE�BF6�DFC�46D�8C2?5D�A2??62FI�F?:�
7@C>:DPD��=6�A:4E@8C2>>6�C6=2E:7 �M�=2�4:C4F=2E:@?
56D�49:6?D�?d6DE�A2D�2DD6K�G:D:E6�?:�6IA=:4:E6	��d6DE
DFC�=2�32D6�56�46�4@?DE2E��BF6�=2�CPD6CG6�AC@A@D6
56�A@D6C�6?�?@>3C6�C6DEC6:?ED��56D�A2??62FI�DAP�
4:7:BF6D��56���I���4>	�-?6�56>2?56�5d2FE@C:D2�
E:@?�D6C2�25C6DDP6�A2C�=2�CPD6CG6�2F�ACP76E�A@FC
=d:?DE2==2E:@?�56D�46D�A2??62FI��2ACQD�F?�EC2G2:=�56
E6CC2:?�M�>6?6C�2G64�=6D���4@>>F?6D�4@?46C?P6D
A@FC�:56?E:7:6C�=6D�3@?D�6>A=246>6?ED	
%	�#-&,1�BF6�46CE2:?D�AC@;6ED�6?�4@FCD��E6=D
BF6�=2�A2DD6C6==6�M� :==:@?��47 �A@:?E�����A6FG6?E
>@5:7:6C�=6�4@?E6IE6�5d:>A=2?E2E:@?�56D�A2??62FI	
$6FC�4@?E6?F�6E�=6FC�:?DE2==2E:@?�A6FG6?E�?P46DD:�
E6C�56D�2;FDE6>6?ED	
%	���*�’�2;@FE6�BFdM�46CE2:?D�6?5C@:ED��:=�J�2
A=FD�36D@:?�56�A2??62FI�6IA=:42E:7D�BF:�>@?EC6?E
=2�C:496DD6�5F�D:E6��BF6�56�A2??62FI�56�C2AA6=�56
=2�CP8=6>6?E2E:@?	
%	� (’&+�*’� CPA@?5� BFd:=� J� 2� 67764E:G6>6?E
BF6=BF6D�A2??62FI�56�46�86?C6�2FE@FC�56�=2��2:6�
2G64�56D�AC@;6ED�6?�4@FCD�4@>>6�=2�E23=6�a7@?5
56�=d2?D6b�M�077:?:24	�!=�2;@FE6�BF6�=2�CPD6CG6�6DE
A2CE2?E6�A@FC�EC2G2:==6C�2G64�=6D�4@>>F?6D�A@FC
2>P=:@C6C�=6�4@?E6?F�6E�=d:>A=2?E2E:@?�56D�A2?�
?62FI	

�=1:M��3-�9)7769;�,R)+;1=1;D��	�	�79D:-5;D�7)9
3-:�/-:;1655)19-:�,-�3)�9D:-9=-�-:;�=6;D�B�3R<5)�
5141;D�,-:�4-4*9-:�,<�+641;D�+65:<3;);1.
79D:-5;:�

����-:�9-3);165:�-5;9-�3)�9D:-9=-�-;�3-:�<:)/-9:
�?�A2C2==Q=6�56�=2�92FDD6�56D�:?7C24E:@?D��=2�CPD6CG6
2�3P?P7:4:P�56�=2�4@?D@=:52EE@?�5dF?6�4@>>F?2FEP
56�A2CE6?2:C6D�6E�56�A6CD@??6D�a:?EPC6DDP6Db��BF:
@?E�2AA@CEP�=6FC�D@FE:6?�2FI�>:DD:@?D�56D�86DE:@?�
?2:C6D�4@==23@C2E:@?D�� 3P?PG@=6D�� CPD62FI� D@�
4:2FI\�	�
$6D�86DE:@??2:C6D��2G64�=d2AAF:�56�46EE6�4@>>F�
?2FEP��2�>:D�6?�A=246�A=FD:6FCD�24E:@?D�A92C6D�6?

�
��A@FC�2==6C�M�=2�C6?4@?EC6�56D�FD286CD�6E�2>P�
=:@C6C�=2�4@>ACP96?D:@?�6E�=d2446AE23:=:EP�56�=2�CP�
D6CG6]�
Y�@APC2E:@?�56�A@=:46�56�=2�AR496�4@?;@:?E6�DFC

=2��2:6�����286?ED�56�5:G6CD�D6CG:46D��5@?E�*&&�]�
Y�5:77FD:@?�5dF?6�A=2BF6EE6�56�D6?D:3:=:D2E:@?

DFC�=6D�6?;6FI�56�=2�*&&�2FI�?@FG62FI�P=FD�56D
4@>>F?6D�56�=2��2:6��DF:G:6�56�C6?4@?EC6D�2G64
46CE2:?D�P=FD�6E�6?�A2CE:4F=:6C�F?6�ACPD6?E2E:@?�2FI
P=FD�56�=2�4@>>:DD:@?�6?G:C@??6>6?E�56�+���
6?�;2?G:6C�]�
Y�4CP2E:@?�5F�AC@8C2>>6�56D�a�>32DD256FCD

56�=2��2:6b�A2C�.:G2C>@C]��������A6CD@??6D�C6?�
4@?ECP6D��56D�5@??P6D�4@==64EP6D��F?�3@?�244F6:=
DFC�=6�E6CC2:?�6E�F?�3@?�C6E@FC�56D�3P?PG@=6D	��4�
E:@?�A@FCDF:G:6�6E�PE6?5F66?�
�
���2G64�=6�D@FE:6?
7:?2?4:6C�56�=d’����$2FCP2E�%@3�:@5:G

��6E�56
=dLE2E��?@FG6==6�5@E2E:@?�*&&�A@FC�=dP5F42E:@?�M
=d6?G:C@??6>6?E�]�
Y�A2CE:4:A2E:@?�56�=2�*&&�2FI�EC2G2FI�56�E9QD6

56�%2C:@?��=@C6K��BF:�2�@C82?:DP�56FI�2E6=:6CD�56
EC2G2:=�2G64�=6D�FD286CD�2FE@FC�56�=2�CPD@=FE:@?�56D
4@?7=:ED�DFC�=6�=:EE@C2=	��6D�24E:@?D�4@?4CQE6D�@?E
P>6C8P�=@CD�56�46D�2E6=:6CD��AC@;6E�2G64�=6�?@FG62F
4@==Q86�5d :==:@?�A2C�6I6>A=6���2G64�56D�P=FD�>@�
E6FCD	�-?6� 2EFC6� E9QD6� 6?� D4:6?46D� D@4:2=6D� 6DE
>6?P6�A2C��82E96�*@36CE��BF:� 4@?5F:C2� P82=6�
>6?E�56D�6?EC6E:6?D�2G64�56D�24E6FCD�6E�FD286CD
�2446AE23:=:EP�56D�CPD6CG6D�?2EFC6==6D�?2E:@?2=6D�6?
�C6E28?6�6E�6?�+2G@:6�	��6D�56FI�EC2G2FI�4@FA=PD
2G64�=6D�CPDF=E2ED�5F�AC@8C2>>6�56�C6496C496�*6D�
EC@A9��5@?E�=6�G@=6E�7:?2=�Dd:?EPC6DD6�M�=2�>2?:QC6
5@?C�=6D�24E6FCD�56�=2��2:6�4@>AC6??6?E�D@?�7@?4�
E:@??6>6?E�P4@=@8:BF6���56GC2:6?E�2AA@CE6C�5d:4:
F?�2?�@F�56FI��F?6�3@??6�2?2=JD6�56D�A6C46AE:@?D
56D�5:77PC6?ED�FD286CD�56�=2�CPD6CG6	
"9676:1;165M �� 7)9;)/-� ,-� 3)� 73)8<-;;-� )<>
4-4*9-:�,<�+641;D�+65:<3;);1.��-;�76<9:<1;-
,)5:�3-:�)55D-:�B�=-519�,-�3)�79D:-5;);165�,-:
9D:<3;);:�,-:�,1..D9-5;-:�,D4)9+0-:�-5�+6<9:�
).15� ,-� 7)9;)/-9� 3)� ,?5)418<-� 76:1;1=-

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���



+65:;);D-�:<9�3-�;-99)15�

����<,/-;��	�	�-;�796/9)44-��	�

%	�(’&+�*’�ACPD6?E6�=6�3:=2?�7:?2?4:6C�
�
�
6E�=6�3F596E�ACPG:D:@??6=�
�
�	�$6D�DAP4:7:4:EPD
5F�3F586E�
�
��D@?E]�
Y�=6�C6A@CE�56�46CE2:?D�24E:@?D�BF:�?d2G2:6?E

AF�REC6�>6?P6D�6?�
�
��
Y�F?6�?@FG6==6�5@E2E:@?�5F�%:?:DEQC6�56�=2

,C2?D:E:@?��4@=@8:BF6�A@FC�7:?2?46C�=6D�24E:@?D
56�AP528@8:6�6E�5dP5F42E:@?�M�=d6?G:C@??6>6?E�
6E�=d:>A=:42E:@?�56�=2�CPD6CG6�52?D�=6�AC@;6E�56
.:G2C>@C�=2FCP2E�56�=d2AA6=�M�AC@;6E�a%@33:@�
5:G�
�
�b��BF:�A6C>6E�M�=d2DD@4:2E:@?�56�A2DD6C
M�
��,(�DFC�=6D�>:DD:@?D�56�=2�CPD6CG6	
Y�-?�D@FE:6?�7:?2?4:6C�:>A@CE2?E�56�+���

A@FC�=6�C64CFE6>6?E�5dF?6�2AAC6?E:6��AC@46DDFD
6?�4@FCD�	
�=1:M��3-�*13)5�.15)5+1-9��	�	�-;�3-�*<,/-;
79D=1:1655-3��	�
�79D:-5;D:�7)9�3-:�/-:;165�
5)19-:�,-�3)�9D:-9=-�:65;�=6;D:�B�3R<5)5141;D
,-:�4-4*9-:�,<�+641;D�+65:<3;);1. �79D�
:-5;:�


��"962-;�,-�7)::-9-33-� :<9� 3)�73)/-�,-� 3)
�9)5,=133-��+644<5-�,R�133165
%	�#-&,1�ACPD6?E6�=6�AC@;6E�5PE2:==P�56�?@F�
G6==6�A2DD6C6==6�5d244QD�M�=2�A=286�56�=2��C2?5�
G:==6��A@CEP�A2C�=2�4@>>F?6�6E�BF:�2�72:E�=d@3;6E
5dF?6�56>2?56�5d2FE@C:D2E:@?�56�EC2G2FI�25C6D�
DP6�2F�(CP76E�6?�;2?G:6C�
�
�	�$2�D:EF2E:@?�5d24�
4QD�M�=2�A=286�PE2:E�56G6?F6�AC@3=P>2E:BF6�2G64
=d2?4:6??6�42=6��BF:�23@FE:DD2:E�DFC�F?6�K@?6�56
G2D:QC6� 2G64� F?6� ACPD6?46� CP8F=:QC6� 5d2=8F6D
G6CE6D��6E�5@?4�A6F�252AEP6�A@FC�=2�4:C4F=2E:@?
5F�AF3=:4	�$2�4@>>F?6�2�5@?4�5P4:5P�56�DFA�
AC:>6C�=2�42=6�5d244QD�6I:DE2?E6	��?�A2C2==Q=6�
=6DEC2G2FI�CP2=:DPD�A2C�=6��@?D6CG2E@:C6�5F�$:E�
E@C2=�6?�
����A@FC�=6�CP2>P?286>6?E�5F�A2C�
<:?8��@?E�72:E�P>6C86C�=2�?P46DD:EP�56�C64CP6C�F?
244QD�5P42=P�G6CD�=d@F6DE��52?D�=2�4@?E:?F:EP�5F
A2C<:?8�6E�5F��*	��FDD:�=2�4@>>F?6�2�CP2=:DP
=6D�PEF56D�?P46DD2:C6D�2F�>@?E286�5F�AC@;6E�
2G64�=6D�4@?EC2:?E6D�DF:G2?E6D]�
Y�3CQ496�M�4CP6C�52?D�=2�GP8PE2E:@?
Y�A=@ED�3PE@?�M�:?DE2==6C�6?�92FE�6E�6?�32D��DFC

=2�A=286�
Y�A@D:E:@??6>6?E�56�=2�A2DD6C6==6�A2C2==Q=6�

>6?E�2F�EC2:E�56�4UEP��G6?E��>2CP6D��:>A24E�A2J�
D286C�
Y�?6�A2D�4CP6C�56�?@FG62F�A2DD286�D@FD�=2

A2DD6C6==6
Y�A6C>6EEC6�=6�A2DD286�56�496G2FI��2EE6=PD�@F

?@?
$6�AC@;6E�A@FC�=6BF6=�F?6�56>2?56�5d2FE@C:D2:�

E@?�56�EC2G2FI�2�PEP�5PA@DP6�2F�(CP76E��AC@A@D6
BFdF?6�4@>A6?D2E:@?�56D�:>A24ED�:>>P5:2ED
5F�AC@;6E�D@:E�CP2=:DP6�M�>@J6?�E6C>6�A2C�=2�C6D�
E2FC2E:@?�5F�D:E6�56�=d2?4:6??6�42=6	
!=�6DE�P82=6>6?E�ACPGF�56�C6>A=246C�=6�A@?E�BF:
2�PEP�:?DE2==P�AC@G:D@:C6>6?E�DFC�=6�4@FCD�5d62F�
A@FC�=d244QD�M�=2�K@?6�5d:>A=2?E2E:@?�56�=2�A2D�
D6C6==6	
�d6DE�F?6�6?EC6AC:D6� =@42=6�BF:� 2� PEP� C6E6?F6
A@FC�=2�CP2=:D2E:@?�56D�EC2G2FI	

*P8=6>6?E2:C6>6?E��=d2G:D�5F�4@>:EP�4@?DF=E2E:7
DFC�46�EJA6�56�AC@;6ED�?d6DE�A2D�@3=:82E@:C6	�%2:D
GF�=d:>A@CE2?46�5F�AC@;6E��:=�2�PEP�AC@A@DP�M�=2
4@>>F?6�5d :==:@?�5d6?�72:C6�F?6�ACPD6?E2E:@?
2FI�>6>3C6D�5F�4@>:EP�4@?DF=E2E:7��2G2?E�BF6
=d2FE@C:D2E:@?�56�EC2G2FI�?6�D@:E�:?DECF:E6	

%	���*�’�:?5:BF6�BF6�=2�4@>>:DD:@?�=@42=6
56�=d62F�?d2�A2D�PEP�4@?DF=EP6�DFC�46�AC@;6E	�!=
?6� 72F5C2:E� A2D� BF6� =6D� EC2G2FI� E@F496?E� =6
4@FCD�5d62F	�!=�D@F92:E6�5@?4�D2G@:C�D:�56D�>@�
5:77:42E:@?D�56�=dPE2E�56D�=:6FI�D@?E�ACPGF6D�52?D
=6�425C6�56�56D�EC2G2FI	

%	�#-&,1�4@?7:C>6�BF6�=6�AC@;6E�56�A2DD6�
C6==6�?d:>A24E6C2�A2D�=6�4@FCD�5d62F	�-?6�CPF�
?:@?� 2G2:E� PEP� @C82?:DP6� 6?� 2>@?E� 2G64� =2
CPD6CG6��=6�D:E6�&2EFC2�
�����=6��@?D6CG2E@:C6
5F�$:EE@C2=�6E�=2�>2:C:6�6?�D6AE6>3C6�
�
��A@FC
=:>:E6C�=6D�:>A24ED�5F�AC@;6E	

%	�"�%�,�ACP4:D6�BF6�4d6DE�3:6?�=6��@?D6CG2�
E@:C6�5F�$:EE@C2=�BF:�2�CP2>P?28P�=6�D:E6�6?�
����
6E�BF6�=6�4@FCD�5d62F�2G2:E�PEP�C6>:D�6?�PE2E�M
46EE6�@442D:@?	

%	��’++’&�C2AA6==6�P82=6>6?E�BF6�=6�4@FCD
5d62F�2G2:E�PEP�3FDP�:=�J�2�=@?8E6>AD��6E�BF6�=6
AC@;6E�2�A6C>:D�56�=F:�C65@??6C�F?�7@?4E:@??6�
>6?E�?2EFC6=	�$6�AC@;6E�ECQD�A@D:E:7 �A@CEP�A2C�=6
�@?D6CG2E@:C6�5F�$:EE@C2=��2G2:E�72:E�=d@3;6E�5dF?
A6C>:D�5d2>P?286C�D:8?P�A2C�=6�(CP76E��2ACQD
4@?DF=E2E:@?�56D�5:77PC6?ED�24E6FCD�:>A=:BFPD
=@42=6>6?E	

%	���*�’�2=6CE6�DFC�=2�?P46DD:EP�BF6�=2��$�
D@:E�2DD@4:P6�M�E@FE�AC@;6E�BF:�:>A24E6C2:E�F?
4@FCD�5d62F�6E�2;@FE6�BF6�46EE6�?@?�2DD@4:2E:@?
56�=2��$��=@CD�56D�EC2G2FI�6?�
����6DE�F?�5JD�
7@?4E:@??6>6?EBFd:=� 72FE� A2CE286C� 2G64� =6
�@?D6CG2E@:C6� 5F� $:EE@C2=� 6E� =6D� D6CG:46D� 56
=dLE2E	

%	��*-&�,�72:E�A2CE�56�D2�D2E:D724E:@?�BF2?5

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.�


��������$��$�
� %$���






2F�AC@;6E�ACPD6?EP�6E�D6�>6E�M�=2�5:DA@D:E:@?�56�=2
4@>>F?6�A@FC�EC2G2:==6C�DFC�=2�BF6DE:@?�5F�A2D�
D286�56D�496G2FI	

%	��-0’,�:?5:BF6�BF6�=2�A2DD6C6==6�F?6�7@:D�:?D�
E2==P6��G2�4CP6C�F?�?@FG6=�244QD�724:=:EP�M�=2�CPD6CG6	
!=�72F5C2�BF6�=6D�FD286CD�D@:6?E�4@CC64E6>6?E�:?�
7@C>PD�2G2?E�5d6>ACF?E6C�=2�A2DD6C6==6�A@FC�4@>�
AC6?5C6� BFd:=D� 6?EC6?E� 52?D� =6� APC:>QEC6� 56� =2
CPD6CG6�6E�46�BF6�46=2�:>A=:BF6	

%	�#-&,1�AC6?5�?@E6�6E�ACP4:D6�BF6�=d244QD�M�=2
CPD6CG6�D6C2�3:6?�42?2=:DP�A2C�=2�A2DD6C6==6�6E�BFd:=
D6C2�E@FE�M�72:E�A@DD:3=6�5d:?7@C>6C�4@CC64E6>6?E
=6D�AC@>6?6FCD�2G2?E�BFd:=D�Dd6?8286?E	

%	�(’&+�*’�4@?4=FE�6?�ACP4:D2?E�BFd:=�D6C2�DW�
C6>6?E�?P46DD2:C6�56�5P42=6C�=6�A2??62F�24EF6=�
F?6�7@:D�=6D�EC2G2FI�E6C>:?PD	

���"615;:�,1=-9:
Y��6>2?56�5d:?EP8C2E:@?�M�=2�=:DE6�56D�>6>3C6D

5F�4@>:EP��5PA@DP6�A2C� =d2DD@4:2E:@?�.:GC6�M� =2
�C2?5G:==6

$d2DD@4:2E:@?�Z].:GC6�M�=2��C2?5G:==6][��.�����4@=�
=64E:7 �56�C:G6C2:?D�DFC�=2�4@>>F?6�5d :==:@?��2�D@=�
=:4:EP�A2C�4@FCC:6C�=6�(CP76E�A@FC�:?EP8C6C�=6�4@>:EP
4@?DF=E2E:7 �56�=2�CPD6CG6�?2EFC6==6	��G2?E�56�72:C6
F?�C6E@FC�M�=d2DD@4:2E:@?��=6D�D6CG:46D�56�=dLE2E�@?E
D@F92:EP�C64F6:==:C�=d2G:D�56D�>6>3C6D	

%	��’++’&�6DE�A=FEUE�72G@C23=6�M�46�BF6�56D�C:�
G6C2:?D�:?EQ8C6?E�46�4@>:EP	

%	��-! ’�C2AA6==6�BF6�46�DF;6E�2G2:E�PEP�PG@BFP
=@CD�5F�56C?:6C�4@>:EP�4@?DF=E2E:7��6E�BF6�D:�E@FE6D
=6D�2DD@4:2E:@?D�56�C:G6C2:?D�?d@?E�A2D�G@42E:@?�M
:?EP8C6C� =6� 4@>:EP�� :=� A@FCC2:E� REC6� :?EPC6DD2?E
BFd6==6D�J�D@:6?E�2DD@4:P6D�G:2�56D�C6ACPD6?E2?ED	�!=
D@F92:E6� A2C� 2:==6FCD� BF6� =6� 4@>AE6�C6?5F� 56D
DP2?46D�AF:DD6�REC6�EC2?D>:D�A=FD�EUE�2FI�>6>3C6D
5F�4@>:EP��27:?�BFd:=D�AF:DD6?E�72:C6�A2CE�56�=6FCD
4@>>6?E2:C6D	�!=�?@E6�BF6�56D�P=P>6?ED�D@?E�>2?�
BF2?ED�52?D�=6�ACP4P56?E�4@>AE6�C6?5F	
&@E6�A@DE�CPF?:@?]��=6�4@>AE6�C6?5F�56D�CPF?:@?D
5F�4@>:EP�4@?DF=E2E:7 �?6�D@?E�A2D�D@F>:D�M�C6=64�
EFC6�56�D6D�>6>3C6D�2G2?E�D:8?2EFC6�A2C�%>6�=2
+64CPE2:C6�8P?PC2=6	�$6D�>6>3C6D�A6FG6?E�72:C6
A2CE�56�=6FCD�C6>2CBF6D�DFC�=6�4@>AE6�C6?5F�ACP�
4P56?E�6?�5P3FE�56�DP2?46	

%	���$!+$��6DE�A=FEUE�5P72GC@32=6�M�=d:?EP8C2�
E:@?�56�=2�.���2F�4@>:EP�4@?DF=E2E:7	�$6D�C:G6C2:?D

D@?E�5P;M�C6ACPD6?EPD�A2C�=6D�2DD@4:2E:@?D�>6>�
3C6D	�%	��6=:D=6�C2AA6==6�BF6�=�2DD@4:2E:@?�D�6DE�72:E
4@??2SEC6�DF:E6�M�F?�C64@FCD�8C24:6FI�4@?EC6�=�2C�
CREP�:?E6CACP764E@C2=�56�
����6E�BF6�5�2FEC6D�2DD@�
4:2E:@?D� A6FG6?E� 2FDD:� 56>2?56C� M� :?EP8C6C� =6
4@>:EP�4@?DF=E2E:7	

%>6�&’-$!&�ACP4:D6�BF6�=6�4@>:EP�4@?DF=E2E:7
?6�D6�AC@?@?46�A2D�DFC�D2�AC@AC6�4@>A@D:E:@?	
�c6DE�=6�ACP76E�BF:�AC6?5�=2�5P4:D:@?�A2C�2CCREP�ACP�
764E@C2=��>2:D�:=�2�D6>3=P�:>A@CE2?E�56�4@?DF=E6C
=6�4@>:EP�2G2?E�46EE6�AC:D6�56�5P4:D:@?	�!=�?d6DE�A2D
A@DD:3=6�5�:?EP8C6C�E@FD�=6D�4@>:EPD�56�BF2CE:6CD�6E
2DD@4:2E:@?D�56�C:G6C2:?D��GF� =cPE6?5F6�56� =2� CP�
D6CG6	�!=�J�2�F?�36D@:?�56�C6ACPD6?E2E:G:EP�6E�=6D
DE2EFED� 56D� 2DD@4:2E:@?D� 5@:G6?E� REC6� 4@?DF=EPD
A@FC�GPC:e6C�=�25PBF2E:@?�2G64�=6�>2?52E�5F�4@�
>:EP�4@?DF=E2E:7	�-?6�2?2=JD6�6DE�5@?4�M�>6?6C�56
>2?:QC6�A=FD�8=@32=6�BF6�=2�D6F=6�56>2?56�56�=c2D�
D@4:2E:@?�.��	�

%	�(’&+�*’�6DE�A=FEUE�5P72G@C23=6�M�=c:?EP8C2�
E:@?�56�=c2DD@4:2E:@?�.���2F�4@>:EP�4@?DF=E2E:7	
!=�:?5:BF6�BF6�=6D�2DD@4:2E:@?D�56�C:G6C2:?D�D@?E
?@>3C6FD6D�2FE@FC�56�=2�CPD6CG6�?2EFC6==6�6E�BF6
56D�C6?4@?EC6D�@?E�6F�=:6F�6?EC6�.���6E�=6D�4@�
86DE:@??2:C6D� 2e?�5cP492?86C� DFC� =6D�6?;6FI�56
ACPD6CG2E:@?�6E�=6FC�:?4@>A2E:3:=:EP�2G64�=2�AC2�
E:BF6�56D�24E:G:EPD�?2FE:BF6D�52?D�=2�CPD6CG6�?2EF�
C6==6	�

%	��-! ’�D@F>6E�=�:5P6�BF�:=�D@:E�AC@A@DP�2FI
5:G6CD6D� 2DD@4:2E:@?D�56� C:G6C2:?D�56� D6� 7P5PC6C
A@FC�A2CE:4:A6C�2F�4@>:EP�4@?DF=E2E:7 �G:2�56D�C6�
ACPD6?E2?ED	�

%	�(’&+�*)�:?5:BF6�BF�:=�6I:DE6�F?6�5:K2:?6
5�2DD@4:2E:@?D�56�C:G6C2:?D�DFC�=2�32:6	�!=�72FE�5@?4
>6?6C�F?�EC2G2:=�DFC�46EE6�C6ACPD6?E2E:G:EP�42C�46
?6� D6C2:E� A2D� PBF:E23=6� 5c:?EP8C6C� =c2DD@4:2E:@?
.���A=FD�BFdF?6�2FEC6	�-?6�56D�AC@A@D:E:@?D�:D�
DF6D�56D�2E6=:6CD�>6?PD�A2C�%>6�%2C:@?��$’�
*�1� 4@?46C?6� =2� >:D6� 6?� A=246� 5dF?6� Z
4@?7PC6?46�56�=2�32:6�[	��2?D�46EE6�9JA@E9QD6�F?
C6ACPD6?E2?E�56�46EE6�4@?7PC6?46�A@FCC2:E�D:P86C
2F�4@>:EP�6E�C6ACPD6?E6C�2:?D:�=6D�C:G6C2:?D	

%	�"�%�,�2;@FE6�BF6�>R>6�D:�=6D�2DD@4:2E:@?D
56�C:G6C2:?D�?6�D@?E�24EF6==6>6?E�A2D�>6>3C6D�5F
4@>:EP�=6D�P492?86D�2G64�=2�CPD6CG6�6I:DE6?E�5P;M
?@E2>>6?E�2G64�.���BF:�2G2:E�PEP�C6?4@?ECP6�6?

�
�	�$6D�P492?86D�A6FG6?E�2G@:C�=:6F�M�?�:>A@CE6
BF6=�>@>6?E�=2�CPD6CG6�6DE�5:DA@?:3=6�A@FC�=6D
FD286CD	

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���



(@FC�%	��-0’,��:=�J�2�56FI�EJA6D�56�A2CE:4:�
A2E:@?� A@DD:3=6D� 56D� FD286CD�� =6D� 56FI� PE2?E
4@>A=P>6?E2:C6D�6E�FE:=6D���6?�E2?E�BF6�>6>3C6
5F�4@>:EP�4@?DF=E2E:7 �@F�5:C64E6>6?E�DFC�=6�E6C�
C2:?	�$2�A2CE:4:A2E:@?�2F�4@>:EP�4@?DF=E2E:7 �?P�
46DD:E6�A@FC�F?6�DECF4EFC6�56�C6ACPD6?E6C�56D
:?EPCRED�4@>>F?D�6E�?@?�A2D�56D�:?EPCRED�A2C�
E:4F=:6CD	�$6D�2DD@4:2E:@?D�D@?E�ECQD�7C28:=6D�7246
M�=2�DFC�D@==:4:E2E:@?�A@FC�A2CE:4:A6C�2FI�>F=E:�
A=6D�:?DE2?46D�6I:DE2?E6D	�

%>6�"�!$$�!+�2;@FE6�BF6�=6D�86DE:@??2:C6D�56
=2�CPD6CG6�56�=2�32:6�56�+2:?E��C:6F4�@?E�>:D�6?
A=246�56D�@FE:=D�5�P4@FE6�DFC�=6�E6CC2:?�E@FE�M�72:E
:??@G2?ED�6E�5J?2>:BF6D�6E�BFc:=�6DE�?P46DD2:C6
56�D@F=:8?6C�46D�677@CED	�$c:?EP8C2E:@?�56�?@F�
G62FI�>6>3C6D�2F�4@>:EP�4@?DF=E2E:7 �?P46DD:E6
2F�ACP2=23=6�F?6�4=2C:e42E:@?�56D�2EE6?5FD��CU=6
6E�C6ACPD6?E2E:G:EP�	�-?6�CPA@?D6�72G@C23=6�?6
A6FE�REC6�5@??P6�M�=d2DD@4:2E:@?�.���D2?D�F?6
CPG:D:@?�8=@32=6�56�=�2CCREP�eI2?E�=2�4@>A@D:�
E:@?�5F�4@>:EP�4@?DF=E2E:7	

&@E6�A@DE�CPF?:@?��=d2CCREP�ACP764E@C2=�56�4@>�
A@D:E:@?�5F�4@>:EP�4@?DF=E2E:7 �52E6�5F�
��?@�
G6>3C6�
���	�+2�5FCP6�:?:E:2=6>6?E�eIP6�M��
2?D��2�PEP�A@CEP6�M���2?D��DF:E6�M�F?6�PG@=FE:@?
5F�4@56�56�=c6?G:C@??6>6?E	�-?6�>:D6�M�;@FC
D6C2�5@?4�72:E6�6?�
�

��6E�A@FCC2�:?EP8C6C�=6D
AC@A@D:E:@?D�56D�>6>3C6D�C6=2E:G6D�M�=2�C6ACP�
D6?E2E:G:EP�56D�C:G6C2:?D	�

$c@C5C6�5F�;@FC�PE2?E�PAF:DP��%	��!�!�*�C6�
>6C4:6�=6D�A2CE:4:A2?ED�6E�4=UEFC6�=2�CPF?:@?	

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��

�(�("�����
!���������#$� ��

!’�	��#=2,94>0=� 0?� ,9480=� 70>
49>?,9.0>� /0� 2:@A0=9,9.0>� /0� 7,
=H>0=A0� 9,?@=07 70� �� .:84?H>
.:9>@7?,?41>�� .:9>047� >.409?414<@0�
.:84?H�/0�.:�20>?4:9�


��������$��$�
� %$���



��

�?�=d23D6?46�56�(2EC:4<�$��%�’��(CPD:56?E���=2
DP2?46�6DE�ACPD:5P6�A2C�(:6CC6�0�+’-��.:46�(CP�
D:56?E�
!?EC@5F4E:@?�56�=2�DP2?46�A2C�=2�ACPD6?E2E:@?�56D
86DE:@??2:C6D�6E�56D�>:DD:@?D�5F��@?D6:=�D4:6?E:�
7:BF6��2:?D:�BFdF?�E@FC�56�E23=6	


��"962-;:�+65+-95)5;�3-�7D914E;9-�,-�3)�9D�
:-9=-�6<�:)�7D9170D91-�144D,1);-

�	��(C@8C2>>6�5d2?:>2E:@?�
�

�56�=2�>2:D@?�56
=2�32:6���	�� *�,!�&���6>2?56�5d2G:D�
$6�(C@8C2>>6�5d2?:>2E:@?�56D�56C?:QC6D�2??P6D
6E�56C?:6CD�>@:D�2�PEP�A6CEFC3P�A2C�=6�4@?E6IE6�D2�
?:E2:C6��’.!�� 6E� =6D� 2=8F6D� G6CE6D� �PEP� 
�
��	
,C@:D�E9Q>6D�@?E�PEP�5P7:?:D�A@FC�=d2??P6�
�

	
(C:?E6>AD���-?:G6CD�A2A:==@?D���6IA@D:E:@?�:?EP�
C:6FC6��6?EC6�2CE�6E�?2EFC6��6E�6IEPC:6FC6�DFC�3N496
�(9@E@8C2A9:6D�5d6DAQ46D�=@42=6D�6?�A2CE6?2C:2E
2G64�.:G�C>@C�&2EFC6�	�$6�E9Q>6�A2A:==@?�D6C2
P82=6>6?E�5P4=:?P�D@FD�7@C>6�5d2?:>2E:@?D�DFC�=6
=:6?�7=6FC
A2A:==@?D�6E�=6D�A@DD:3:=:EPD�5d2>P?286�
>6?E�52?D�D@?�;2C5:?�A@FC�6?�72G@C:D6C�=d244F6:=�
6E� 5d2E6=:6CD� A@FC� =2� CP2=:D2E:@?� 56� 3@>36D� M
8C2:?6D	

LEP�‘�$6D�C6BF:?D�2F�D6?D�=2C86����IA@�
D:E:@?�:?EPC:6FC6��C6BF:?D�5F�>@?56��6E�6IEPC:6FC6
DFC�3N496��C6BF:?D�56��C6E28?6�6?�A2CE6?2C:2E�2G64
=d�(��+�	��@?7PC6?46�6E�AC@;64E:@?�6?G:D28P6D
2G64�$@C5D�@7 �E96�’462?�DFC�=6D�C6BF:?D�56��C6�
E28?6	�

�FE@>?6�  :G6C� ‘� $6D� A@:DD@?D� 6E� =2
AR496����IA@D:E:@?�:?EPC:6FC6��A@:DD@?�D2FG286�
EJA6�56�AR496��5FC23:=:EP��6E�6IEPC:6FC6�DFC�3N496
�D4Q?6D�56�AR496D�6?�32:6�56�+2:?E��C:6F4�56DE:�
?P6D�M�>6EEC6�6?�PG:56?46�=2�CF56DD6�5F�>PE:6C�56
>2C:?D�AR496FCD�	

LGQ?6>6?ED� ��(2CE:4:A2E:@?�2F�76DE:G2=
&2EFCd�C>@C���Q>6�P5:E:@?D�*2==J6�&2EFC6��"@FC�
?P6D�6FC@AP6??6�5F�(2EC:>@:?6	

+@CE:6D�?2EFC6D���M�56DE:?2E:@?�5F�8C2?5
AF3=:4�6E�56D�D4@=2:C6D��6?G:C@?D����2?:>2E:@?D�A2C
8C@FA6� 5dF?6� G:?8E2:?6� 56� A6CD@??6D� 6?
>@J6??6�	�

�������
Y��"96/9)44-�+6473-;�-;�,1=-9:1.1D���69:�,-:
,1:+<::165:��<5�31-5�-:;�.)1;�)=-+�<5�;9)=)13�,-
41:-�-5�=)3-<9�,-:�)+;1=1;D:�,-�7F+0-�-5�4-9
,R�961:-���5�+-�8<1�+65+-95-�3-�796/9)44-

,R)514);165��3R)=1:�-:;�,-4)5,D�)<>�/-:;165�
5)19-:�-;�)<�7-9:655-3�,-�3)�9D:-9=-�5);<9-33-
8<1�+65.194-�3)�+647);1*131;D�,-:�)514);165:
)=-+�3-�7D914E;9-�-;�3-:�6*2-+;1.:�,-�+65:-9=)�
;165�,-�3)�9D:-9=-���69:8<-�,-:�7962-;:�,R)51�
4);165� :69;-5;� ,<� +),9-� +3)::18<-�� ,-:
D+0)5/-:�65;�31-<>�)=-+�3-:�/-:;1655)19-:�,-
3)�9D:-9=-�5);<9-33-�

Y��)5:�3-�+65;->;-�)3/<-:�=-9;-:��3-�7-9:65�
5-3�,-�3)��)1:65�,-�3)��)1-�+0-9+0-�)+;<-33-�
4-5;�,-:�)3;-95);1=-:�B�+-9;)15-:�)514);165:
8<1�5-�76<99)1-5;�7):�:-�9D)31:-9�3RD;D��369:8<-
3)�79D:-5+-�,R)3/<-:�=-9;-:�5-�7-94-;�7):�,-
/)9)5;19�3)�:D+<91;D�:)51;)19-�,-:�31-<>�,R)51�
4);165� �+0)5/-4-5;�,-� 31-<�6<�,-� ;0D4)�
;18<-���

Y�&-+0518<-4-5;��76<9�3)�9D)31:);165�,-:
*64*-:�B�/9)15-:��13�:-9)1;�15;D9-::)5;�,-�9-5�
+65;9-9�3)�4)98<-�K�(D/D;)3�36+)3�L�8<1�796�
4-<;�3-:�=)91D;D:�36+)3-:�

�-��65:-13�:+1-5;1.18<-�D4-;�<5�)=1:�.)=69)*3-
B�3R<5)5141;D�

�	
�(C@;6E�56�C6AC:D6�56D�5PAUED�56�DP5:>6?ED�5F
A@CE���	�(’&+�*’�
+F:E6�M� =d2??F=2E:@?�5F�AC@;6E�56��Q>6�BF2:�� =2
�92>3C6�56�4@>>6C46�6E�5d:?5FDEC:6�AC@;6EE6�56
C6AC6?5C6�=6D�5PAUED�DFC�=d6DEC2?�56D�DP5:>6?ED
:DDFD�5F�5C28286�5F�A@CE�5F�$P8FP	�$6D�86DE:@?�
?2:C6D�:?7@C>6?E�=6��@?D6:=�D4:6?E:7:BF6�5F�72:E�BF6
=2�5P>2C496�24EF6==6�?6�A6C>6E�A2D�M�=d6?D6>3=6
56D�24E6FCD�56�Dd6IAC:>6C�?:�56�5P32EEC6	�$d@C82�
?:D2E:@?�56D�CPF?:@?D�6E�=6D�:?7@C>2E:@?D�DFC�46
AC@;6E��D@?E�4@??F6D�56D�86DE:@??2:C6D�D6F=6>6?E
A2C�G@:6�56�AC6DD6	�.:G�C>@C�&2EFC6�2�CP46>�
>6?E�A2CE28P�D2�A@D:E:@?�=@CD�5dF?�4@>>F?:BFP
56�AC6DD6	�

$6D�86DE:@??2:C6D�?d@?E�A2D�PEP�4@?G:PD�M�=2�56C�
?:QC6�CPF?:@?�5d2C3:EC286�CPF?:DD2?E�6?�(CP764EFC6
=6D�D6CG:46D�56�=dLE2E�6E�=6D�24E6FCD�A@CEF2:C6D	�$6
�@?D6:=�D4:6?E:7:BF6�2�5P;M�7@C>F=P�F?�2G:D�M�A=F�
D:6FCD�C6AC:D6D�DFC�=6�DF;6E�A2C�=6�A2DDP	

��46�;@FC�2F4F?�5@DD:6C�?d2�PEP�EC2?D>:D�A@FC�5P�
4C:C6�ACP4:DP>6?E�=6D�24E:@?D�6?G:D28P6D�6E�A@FC�
E2?E�P?F>PCP6D�52?D�=2�AC6DD6��

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���� 64 1 ; D � : + 1 5 ; 1 . 1 8 < -

,<��	�56=-4*9-��	�




����PE6?5C6�=2�K@?6�56�5PAUE�56D�DP5:>6?ED
�
��DFAAC:>6C�=2�7=Q496�D23=6FD6�D:EFP6�M�=d6DE�56
=2�A=286�5F�.2=2:D
����CP6?D23=6C�=6�92FE�56�A=286�5F�.2=2:D�6?�DF�
A6CA@D:E:@?�5d923:E2ED�D23=@�G2D6FI

������
J��-��65:-13�:+1-5;1.18<-�79-5,�)+;-�,-

3)�9D6<=-9;<9-�,-�+-�,6::1-9�-;�:6<0)1;-�8<-
:61-5;�9)77-3D:�3-:�,1..D9-5;:�D+0)5/-:�-;
791:-:� ,-� 76:1;165:� 7)::D:�� �-� �65:-13
:+1-5;1.18<-�:6<31/5-�8<R13�?�)�-5�.)1;�,-<>
7962-;:� -5� <5� �� 3-� ,D7H;� ,-:� :D,14-5;:
,R<5-�7)9;��-;�3)�,-:;9<+;165�,<�*)5+�,-�:)�
*3-:�+6<73D�)<�3R-5:)*3-4-5;�,-�3)�73)/-�,<
()3)1:� ,R)<;9-� 7)9;�� �-:� 147)+;:� ,-� +-:
,-<>�7962-;:�,-=965;�F;9-�D=)3<D:�,-�4)�
51E9-�15,D7-5,)5;-�

J��-��65:-13�:+1-5;1.18<-�,-4)5,-�B�+-
8<R<5-�,D4)9+0-�,RD+0)5/-�:61;�41:-�-5
O<=9-�-5�15;D/9)5;�;6<:�3-:�)+;-<9:�+65+-9�
5D:�7)9�+-�:<2-;��15;D/9)5;�56;)44-5;�3-:
/-:;1655)19-:�,-�3)�9D:-9=-��3-:�67D9);-<9:
 );<9)��			��-;�3)��$�����9-;)/5-��’5
,6::1-9�;-+0518<-�,D+91=)5;�3-:�+)9)+;D91:�
;18<-:�,-:�,1..D9-5;:�:+D5)916:�-5=1:)/D:
,-=9)1;� F;9-� +65:;1;<D� 76<9� )314-5;-9� 3-:
D+0)5/-:�-;�56<9919� 3-�,D*);��&6<;�7962-;
79676:D� ,-=9)� 7)9� )133-<9:� .)19-� 3R6*2-;
,R<5-� D=)3<);165� ,-:� 15+1,-5+-:� ,)5:� 3-
+),9-�,-� );<9)��			��

J��-��65:-13�:+1-5;1.18<-�,-4)5,-�B�+-
8<R<5-�46;165��+.��)55->-��:61;�9)71,-4-5;
;9)5:41:-� 7)9� 3-:� /-:;1655)19-:� B� 3)
�$�����9-;)/5-�-;�B�3)���&��,-:��H;-:
,R�9469��-;�:6<0)1;-�F;9-�;-5<�15.694D�,-
3RD=63<;165�,<�,6::1-9�

����-:;165�-;��4D5)/-4-5;:���������&�


	��%@52=:EPD�56�72F496�56D�AC2:C:6D�56��@?
�3C:�
$6D�5F?6D�56��@?��3C:�4=2DDP6D�a�DA246�?2EF�
C6=�D6?D:3=6�5F�5PA2CE6>6?E�56D��UE6D�5d�C�
>@Cb� D@?E� 8PCP6D� 52?D� =6� 425C6� 5dF?
AC@8C2>>6�5d24E:@?D�5P7:?:�52?D�=6�A=2?�56�86D�
E:@?�6E�G2=:5P�A2C�=6��@?D6:=�D4:6?E:7:BF6	

�6EE6�2??P6��=6�C6E2C5�56�=2�7=@C2:D@?�56�46C�
E2:?6D�6DAQ46D��6?�=:6?�2G64�=6D�4@?5:E:@?D�>P�
EP@C@=@8:BF6D�� 2� 6?EC2S?P� F?� :>A24E� DFC� 56D
6DAQ46D�6?4@C6�6?�7=6FCD�M�=2�52E6�AC@8C2>>P6

A@FC�=d:?E6CG6?E:@?	��6D�?2EFC2=:DE6D�@?E�2=6CEP
=6D� 86DE:@??2:C6D� DFC� =6� 42C24EQC6�ACP4@46�56
46EE6�@APC2E:@?�56�72F496�6?�A@D2?E�=2�BF6DE:@?
DFC�=2�A@DD:3:=:EP�56�5P42=6C�46D�@APC2E:@?D�2F
>@:D� 5d@4E@3C6	� $2� BF6DE:@?� 56� =dFE:=:D2E:@?
5d@FE:=D�>P42?:BF6D� E96C>:BF6D� �D@F77=6FC� M
76F:==6D\��6DE�P82=6>6?E�A@DP6	

$2�72F496�6DE�:?5:DA6?D23=6D�A@FC�=6�>2:?E:6?
56�46�EJA6�5d6DA246D�AC2:C:2FI��5J?2>:BF6�=:�
8?6FD6��?:EC@A9:=:6\�	�$2�76?REC6�5d:?E6CG6?�
E:@?�6DE�ECQD�PEC@:E6��=6D�4@?5:E:@?D�9F>:56D�56
46CE2:?D�2FE@>?6D�C6?52?E�5:77:4:=6�=2�CP2=:D2E:@?
56D�@APC2E:@?D�56�72F496	�(@FC�=6D�2??P6D�7F�
EFC6D��=6D�P492?86D�D6C@?E�A=FD�PEC@:ED�A@FC�=6D
52E6D�56�72F496�2G64�A@DD:3:=:EP�56�=6D�5P42=6C�M
5P3FE�@4E@3C6	�-?6�CP7=6I:@?�6DE�M�>6?6C�DFC
=6D�@FE:=D�>:D�6?�_FGC6	

�DE�:=� A@DD:3=6�5d6?G:D286C�56� 7@C>6C� =6D
286?ED�:?E6CG6?2?E�52?D�=6�425C6�5dF?6�A@=:E:BF6
5d:?D6CE:@?�6?�A2CE6?2C:2E� 2G64�56D�2>32DD2�
56FCD�56�=2�32:6���$6�D46?2C:@�56�32?56D�C67F86D
6DE�P82=6>6?E�PG@BFP�A@FC�:?E6CG6?:C�6?�2=E6C�
?2?46�DFC�46CE2:?D�6DA246D	�!=�6DE�ACP4:DP�BF6�56D
>:=:6FI�2=E6C?2E:7D�D@?E�ACPD6?ED�6?�APC:A9PC:6
6E�A6FG6?E�;@F6C�46�CU=6	

�2?D�=6�425C6�5F�AC@492:?�A=2?�56�86DE:@?�
=6�D46?2C:@�56�86DE:@?�56�46D�>:=:6FI�ECQD�5J?2�
>:BF6D�D6C2�P82=6>6?E�M�C65:D4FE6C	�$6��@?D6:=
D4:6?E:7:BF6� Dd:?E6CC@86� DFC� =d:?EPCRE� 5d2==6C� M
=d6?4@?EC6�56�46EE6�5J?2>:BF6�6?�7@?4E:@?�56D
6?;6FI�56�4@?D6CG2E:@?�56�46CE2:?6D�6DAQ46D�56
7@CE� :?EPCRE�A2EC:>@?:2=	�$d288=@>PC2E:@?�56�
>2?56�M�REC6�2DD@4:P6�M�=dP=23@C2E:@?�5F�7FEFC
A=2?�56�86DE:@?�52?D�=6�425C6�56�&2EFC2�
���
6?� C2:D@?� 56� =2� ACPD6?46� 5d923:E2ED� 5d:?EPCRE
4@>>F?2FE2:C6D	

$6���

�C2AA6==6�=d2DA64E�D@4:2=�56D��DA246D
?2EFC6=D�D6?D:3=6D�BF:�5@:G6?E�A6C>6EEC6�5d@77C:C
2FI�FD286CD�56D�6DA246D�56�C6DA:C2E:@?�6E�5dPG2�
D:@?	�$2�BF6DE:@?�56�=2�AC6DD:@?�56D�C2?5@?�
?6FCD�6E�56D�A9@E@8C2A96D�DFC�=6�D6F=�6DA246
E6CC6DEC6�56�=2�CPD6CG6�?2EFC6==6D�6DE�P82=6>6?E
23@C5P6	

������
Y��-��65:-13�:+1-5;1.18<-�15=1;-�3-:�/-:;165�
5)19-:�B�9D.3D+019�-5:-4*3-�B�3)�/-:;165�.<�
;<9-� ,<� :1;-���-:� 691-5;);165:� ,-� /-:;165
,-=965;�F;9-�,D*);;<-:�B�56<=-)<�369:�,-�3)
79D7)9);165�,<�796+0)15�73)5�,-�/-:;165�
�)�,1:+<::165�,-=9)�:-�.)19-�:<9�3)�*):-�,-:

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��


��������$��$�
� %$���



��

-52-<>�,-�*16,1=-9:1;D�-;�,-�3)�9-:765:)*131;D
,<�:1;-�-5�4);1E9-�,-�+65:-9=);165�


	
�(@:?ED�5d24EF2=:EP�DFC�=6D�5:77PC6?ED�5@DD:6CD�56
86DE:@?��5d2>P?286>6?E�6E�56�>2?:76DE2E:@?D�56�
AF:D�=6�56C?:6C��@?D6:=�D4:6?E:7:BF6���	�"�%�,�

��$FEE6�4@?EC6�=6�+P?6O@?�5F��2A�DFC�=6D�5F?6D�56
�@?��3C:����6CD�2CC249286D�6?�
���	��:=2?�ACPGF
6?�
�
�	�*6?7@CE�56�DE28:2:C6D	

�� �CC249286� 56� �24492C:D� 6E� 2>P?286>6?ED� M
�C@?EC6G6?�A@FC� 76C>6C� =6D� 244QD�>F=E:A=6D� 2F
ACPD�D2=PD��A@D6�56�82?:G6==6D�=6�=@?8�5dF?�D6?E:6C�	

��(@D6�56�=2�A2DD6C6==6�56�=2��C2?5G:==6���2>P?2�
86>6?ED�2??6I6D�A2C�=2�4@>>F?6�5d :==:@?���C6>�
A=246>6?E� 56� =d2?4:6??6� 42=6� �K@?6
5d244F>F=2E:@?�5d2=8F6D�G6CE6D��A@FC�2>P?286C�F?
?@FG6=�244QD�2F�AF3=:4	�&@?�C6DA64E�56D�4C:EQC6D��
A2DD6C6==6�EC@A�A6?EF6��C6AC:D6�56D�EC2G2FI�2F�AC:?�
E6>AD�
�

�D2?D�=d2G:D�56�=2�CPD6CG6���2F4F?6�:?EP�
8C2E:@?�A2JD28QC6��EC2G2FI�2??6I6D�?@?�CP2=:DPD	
*2AA@CE�EC2?D>:D�M�=2��*��$�C2AA6=2?E�=d2G:D�5F
�+*(&	

��(=2E6=286�52?D�=6D�5F?6D�56��@?��3C:���5:77:4F=EP
56�A2DD286�52?D�=2�AC2:C:6�9F>:56�DFC�F?6�A2CE:6
5F��*����?@?�2446DD:3=6�DFC�F?6�APC:@56�56�A=FD
6?�A=FD� =@?8F6��5PG:2E:@?D�D2FG286D\�!?7@�C6�
>@?EP6�2F���

	�+@=FE:@?���>:D6�6?�A=246�5dF?6
A2DD6C6==6�CPG6CD:3=6	���?@E6C�F?6�7CPBF6?E2E:@?
A=FD�:>A@CE2?E6�5F��*����4@>>6�DFC�=d6?D6>3=6
56D�D:E6D�=:EE@C2FI	

��(@:?E�DFC�=6D�>2?:76DE2E:@?D�DA@CE:G6D�6E�4F=EF�
C6==6D���F?6�EC6?E2:?6�A2C�2?�;FDBFd6?�
�
�	����6?

�
��6E����6?�
�
���=:>:E2E:@?�A2C� =6D�>6DFC6D
�@G:5�	�$dPBF:A6�56�=2�CPD6CG6�G6:==6�2F�C6DA64E�5F
429:6C�56D�492C86D�ACPGF�A@FC�46D�>2?:76DE2E:@?D	

��(@D6�56�?@FG62FI�A2??62FI�5�:?7@�56�=2�*PD6CG6
6?�4@FCD�A@FC�2446?EF6C�=2�4@>>F?:42E:@?�2FACQD
56D�AC@AC:PE2:C6D�56�49:6?D������56D�:?7C24E:@?D
��49:6?D�?@?�E6?FD�6?�=2:DD6�@F�52?D�=6D�5F?6D�	

���?EC6E:6?�5F�32=:D286�>2C:E:>6	�*P7=6I:@?�A@FC
C6?7@C46C�=6�32=:D286�6?�
�

�6?�GF6�56�CP5F:C6�=6D
:?EC@5F4E:@?D�52?D�=2�1(*	

��&@FG6==6�C6GF6�;F?:@C���$d FSEC:6C�A:6	

���4EF2=:D2E:@?�5F�D:E6�:?E6C?6E

��+62FI�M�>2CP6D�A@FC�:?4:E6C�M�=2�4@==64E6�@AA@C�

EF?:DE6�56�5P496ED�DFC�=2�A=286�56��@?��3C:	�’AP�
C2E:@?�M�5PG6=@AA6C�DFC�=6D�2FEC6D�A=286D	

���>32DD256FCD�56�=2�32:6������3P?PG@=6D�56�.:�
G�C>@C�&2EFC6�7@C>PD�A@FC�2==6C�M�=2�C6?4@?EC6
56D�G:D:E6FCD�56�=2�CPD6CG6������
�A6CD@??6D�����
8C@FA6D��D6?D:3:=:DP6D�6?�
�
�������56D�8C@FA6D
56� G:D:E6FCD� PE2:6?E� 6?� :?7C24E:@?�� ��� E@FC?P6D
����9�������56�3@?�244F6:=\

������
J���-��65:-13�:+1-5;1.18<-�79-5,�)+;-�,-�+-:
15.694);165:�-;�:6<31/5-�3R15;D9F;�,R)=619�9D)�
31:D�+-�7615;�,R15.694);165�9D;96:7-+;1.�

���$-3);165:�->;D91-<9-:���������&�

���2>A:?8�56��@?��3C:���C6AC:D6�56�=2�8PC2?46�2A�
AC:D6�A2C�G@:6�56�AC6DD6	���$�6E���

�?d@?E�A2D
6F�=2�A@DD:3:=:EP�5d6IAC@AC:6C�@F�56�ACP6>AE6C\
*PF?:@?D�>2:C:6
ACP764EFC6
8PC2?E�2FIBF6=D�=2�CP�
D6CG6�?d2�A2D� PEP� 4@?G:P6	� 
�
�� �� @FG6CEFC6�5F
42>A:?8�Z� :==P82=� [�A@FC� =6D� E6?E6D�F?:BF6>6?E
>2:D�AC@;6ED�56�=@586D�M�G6?:C	�(C@;6E�:?4@>A2E:3=6
2G64�=6�($-��:>A24E�A@E6?E:6=�DFC�=2�CPD6CG6�?2EF�
C6==6	�+:E6�M�?2EFC2=:D6C���24E:@?�AC:@C:E2:C6�52?D�=6
A=2?�56�86DE:@?	�$2��*��$�2�56>2?5P�M�=2�(CP�
764EFC6�5d2DD@4:6C�=dPBF:A6�56�=2�CPD6CG6	

���9@C2=6�:==P82=6�@C82?:DP6�DFC�F?6�A=286�56�=2�CP�
D6CG6�?2EFC6==6�A2C�=d25;@:?E�M�=2�4F=EFC6�56�=2�%2:�
C:6� 5d :==:@?	� *2AA@CE� A@FC� >2?BF6>6?E
25>:?:DEC2E:7 �EC2?D>:D�M�=2�%2:C:6�A2C�=2��*��$	

��%JE:=:4F=E6FCD���C6=2E:@?D�2G64�=2�K@?6�56��@?
�3C:�:?6I:DE2?E6D	�(C@3=Q>6�56D�5P496ED�52?D�=6
4@FCD�5d62F�56��@?��3C:��76F�56�A=2DE:BF6�52?D�=2
K@?6��2G6CE:DD6>6?E�PE23=:�A2C�=�’���	��P496ED
A=2DE:BF6D�>JE:=:4@=6D� DFC� =6D� A=286D�� 7C2F56� 56
AR496�:==P82=6�56�4@BF:==6D�+2:?E�"24BF6D�A2C�F?�2?�
4:6?�>JE:=:4F=E6FC�4@?ECU=P�A2C�=2�*&&�6E�=d’��
�5d2FEC6D�>JE:=:4F=E6FCD�4@?46C?PD�	

������
J��-)<+6<7�,-�796*3E4-:�:65;�9-5+65;9D:
7)9�3-:�/-:;1655)19-:���-��65:-13�:+1-5;1.18<-
,-4)5,-�8<-�+-:�796*3E4-:�,-�9-3);165:�->�
;D91-<9-:�:61-5;�9-465;D:�)<�796+0)15�+641;D
+65:<3;);1.�

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���




��%<1=1:�-;�D;<,-:

�	��(C@8C2>>6�*6D,C@A9��2:6�56�+2:?E��C:6F4
��	�+,-*�’!+�
$6D�EC2G2FI�56�E9QD6�5d�?E9@?J�+,-*�’!+
D@?E�ACPD6?EPD�A@FC�72:C6�PE2E�56D�2G2?4P6D�5F
AC@8C2>>6�*6D,C@A9��2:6�56�+2:?E��C:6F4	

$�@3;64E:7 �56�46EE6�E9QD6�PE2:E�5�2?2=JD6C�=2�5J�
?2>:BF6� E2I@?@>:BF6�� 7@?4E:@??6==6� 6E� EC@�
A9:BF6�56D�2DD6>3=286D�36?E9:BF6D�56D�7@?5D
>6F3=6D�56�=2�32:6�56�+2:?E��C:6F4��%2?496�@4�
4:56?E2=6���C2?46��2F�4@FCD�56D�56C?:QC6D�5P46?�
?:6D�� 6E� 56� 42C24EPC:D6C� =6D� A2EC@?D
DA2E:@�E6>A@C6=D� 5F� CPD62F� EC@A9:BF6� 36?�
E9:BF6�:?E6CE:52=	�$�PG@=FE:@?�6E�=6�7@?4E:@??6�
>6?E�56D�2DD6>3=286D�36?E9:BF6D�:?E6CE:52FI
6E� DF3E:52FI�56� =2�32:6�56�+2:?E��C:6F4� :?EP�
8C2:6?E�56D�BF6DE:@?D�P4@=@8:BF6D�A=FD�=2C86D�C6�
=2E:G6D� M� =2� DE23:=:EP� 6E� M� =2� G2C:23:=:EP� 56D
P4@DJDEQ>6D	��6D�5PG6=@AA6>6?ED�>PE9@5@=@�
8:BF6D�52?D�=6�5@>2:?6�56D�2?2=JD6D�56�EC2;64�
E@:C6D�@?E�PEP�AC@A@DPD�A@FC�BF2?E:7:6C��BF2=:7:6C
6E�G:DF2=:D6C�=6D�5J?2>:BF6D�P4@=@8:BF6D�52?D
5:77PC6?ED�5@>2:?6D�56�=�P4@=@8:6	��6D�5PG6=@A�
A6>6?ED��:DDFD�5�F?6�A@==:?:D2E:@?�4C@:DP6�6?EC6
=6D�5@>2:?6D�56�=�P4@=@8:6�>2C:?6�6E�E6CC6DEC6�
@?E�D6CG:�=�2?2=JD6�=@42=6�56D�923:E2ED�>2C:?D�CP�
GP=2?E�56D�CPDF=E2ED�4@?EC2DEPD�52?D�=6D�K@?6D
:?E6CE:52=6�6E�DF3E:52=6	�

�2?D�=2�K@?6�:?E6CE:52=6��=6D�492?86>6?ED�@3�
D6CGPD� C67=QE6?E� AC:?4:A2=6>6?E� 56D� 492?86�
>6?ED� 2=P2E@:C6D� 56� A@AF=2E:@?D� 5�6DAQ46D
DECF4EFC2?E6D�56� =�923:E2E� D@F>:D� M�56� 7@CE6D
AC6DD:@?D� ?2EFC6==6D�� A=FEUE� BF6� 56D� 492?86�
>6?ED�DAP4:7:BF6D�56�=2�4@>>F?2FEP	�+6F=6D�=6D
5J?2>:BF6D�56�BF6=BF6D�6DAQ46D�D6>3=6?E�D@FD
=�:?7=F6?46�56D�>2CP6D�G6CE6D�52?D�46CE2:?D�2D�
D6>3=286D	�

��=�:?G6CD6��52?D�=6D�923:E2ED�DF3E:52FI��=6D�2?2�
=JD6D�56�EC2;64E@:C6D�:?5:BF6?E�56D�492?86>6?ED
52?D�=2�DECF4EFC6�6E�=2�5:DEC:3FE:@?�56D�2DD6>�
3=286D�36?E9:BF6D��2G64�F?6�9@>@8P?P:D2E:@?
56D�2DD6>3=286D��6E�56D�492?86>6?ED�7@?4E:@?�
?6=D�D:8?:7:42E:7D	��@>>6�52?D�56�?@>3C6FI
P4@DJDEQ>6D�4@>A2C23=6D��=6�A9JE@A=2?4E@?�6E
=6�>:4C@A9JE@36?E9@D�D@FE:6??6?E�=6D�CPD62FI
EC@A9:BF6D�52?D�=6D�5:77PC6?ED�923:E2ED	�$6D�CP�
DF=E2ED�D@?E�5:D4FEPD�BF2?E�M�=6FC�5PE6C>:?:D>6
A@E6?E:6=�6E�=6FCD�:>A=:42E:@?D�52?D�=6D�AC@46D�
DFD�56�4@?D6CG2E:@?��56�86DE:@?�6E�56�8@FG6C�
?2?46	��6CE2:?6D�A6CDA64E:G6D�D@?E�AC@A@DP6D�
4@>>6�=�FE:=:D2E:@?�56�=�2?2=JD6�56�EC2;64E@:C6

A@FC�=6�C2AA@CE�56�=2�BF2=:EP�56D�PE2ED�P4@=@�
8:BF6D��46�BF:�:>A=:BF6�56�EC2:E6C�=6�5@F3=6�5P7:
56�=2�5P7:?:E:@?�E9P@C:BF6�6E�AC2E:BF6�56D�4@?5:�
E:@?D�56�CP7PC6?46�6E�56D�@3;64E:7D�56�4@?D6CG2�
E:@?	

������
J��-��65:-13�:+1-5;1.18<-�79-5,�)+;-�,-�+-:
9D:<3;);:�-;�,-4)5,-�B�F;9-�,-:;15);)19-�,-
3)�79D:-5;);165�,-�:6<;-5)5+-�,-�;0E:-�

�	
�!?G6?E2:C6�6E�PEF56�56D�7@CRED�=:EE@C2=6D���	
�!’*�,�
$6�AC@;6E�4@>AC6?5�=2�42CE@8C2A9:6�6E�=2�42C24�
EPC:D2E:@?�56D�7@CRED�=:EE@C2=6D�ACPD6?E6D�DFC�=6D
A2CE:6D�G6CE:42=6D�@F�DF3�G6CE:42=6D�56D�72=2:D6D
56�(:DD6@:D@?�M�+2:?E�%2FC:46�6?�:?EP8C2?E�=d6D�
EF2:C6�5F��@F6DD2?E	��6EE6�PEF56�2�PEP�:?:E:P6
52?D�=6�425C6�5F�AC@;6E�5d6IE6?D:@?�5F�APC:>Q�
EC6�56�=2�CPD6CG6�?2EFC6==6�6E�3P?P7:4:6�5dF?�7:�
?2?46>6?E�&2EFC2�
���	��6D�A2C2>QEC6D�E6=D
BF6�=2�?2EFC6�5F�DF3DEC2E�6E�=6�>@56�5d6IA@D:�
E:@?�@?E�PEP�AC:D6�6?�4@>AE6�A@FC�2AA=:BF6C�=2
>PE9@56�56�=2�A9JE@D@D:@=@8:6�A2JD28QC6�6?�C6�
=6G2?E�=6D�2DD@4:2E:@?D�GP8PE2=6D�=:P6D�6?EC6�6==6D
DFC�=6�A=2?�5J?2>:BF6	

$2�K@?6�5dPEF56�2�PEP�5:G:DP6�6?�EC@?O@?D�9@�
>@8Q?6D�M�=d:?EPC:6FC�56DBF6=D�@?E�PEP�:56?E:�
7:P6D�=6D�5:77PC6?E6D�2DD@4:2E:@?D�GP8PE2=6D�BF:
4@CC6DA@?56?E�M�5:77PC6?ED�DE256D�5J?2>:BF6D
2FBF6=�@?E�PEP�2EEC:3FP�56D�4@677:4:6?ED�5d23@?�
52?46�5@>:?2?46	�$2�7:?2=:EP�6DE�5d:56?E:7:6C�56D
DPC:6D�56�GP8PE2E:@?D�A@FC�6IAC:>6C�=6D�A@E6?�
E:2=:EPD�56�492BF6�EC@?O@?	�

$2�C:496DD6�DPC:2=6�4@>AC6?5���DPC:6D�4@>A=QE6D
56�7@CRED�6E���>:?@DPC:6�3=@BFP6D�M�56D�DE256D
56�7@FCCPD���@C>2:6�=:EE@C2=6��49R?2:6�=:EE@C2=6�
49R?2:6�>PD@�IPC@A9:=6�DFC�C@496CD��7CR?2:6�DFC
A6?E6��7CR?2:6�=:EE@C2=6�56�32D�56�A6?E6��7CR?2:6
DFC�A=24286�D23=6FI��>:?@C:DPC:6�M�82C2?46�6E
ACF?6==:6C��724:QD�M�,C@Q?6��>:?@C:DPC:6�M�A@=J�
A@56� 6E� ACF?6==:6C�� >:?@C:DPC:6� M� 82C2?46� 6E
2;@?4�>2C:E:>6��>:?@C:DPC:6�M�82C2?46�6E�EC@Q?6	
�6=2�EP>@:8?6�5dF?6�8C2?56�5:G6CD:EP�DFC�F?�6D�
A246�C6=2E:G6>6?E�C6DEC6:?E	

$dPG2=F2E:@?�56�=2�G2=6FC�A2EC:>@?:2=6�56D�2D�
D@4:2E:@?D�GP8PE2=6D�6E�56D�DPC:6D�56�GP8PE2E:@?D
A6C>6EEC@?E�5d2?2=JD6C�=2�C6DA@?D23:=:EP�56�=2
K@?6�5dPEF56�6?�>2E:QC6�56�4@?D6CG2E:@?�56D
7@CRED�=:EE@C2=6D	��F�56=M�56D�DE2EFED�56�AC@E64�
E:@?��=d:?EPCRE�56�46EE6�5P>2C496�6DE�56�D@F=:8?6C

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��


��������$��$�
� %$���



�	

=2� C2C6EP� 56� 46CE2:?6D� 4@>>F?2FEPD� GP8PE2=6D
4@>A@DP6D�5d2DD@4:2E:@?D�@C:8:?2=6D�5d6DAQ46D�?@?
AC@EP8P6D	

������
J��-��65:-13�:+1-5;1.18<-�:R15;-996/-�:<9�3-
7D914E;9-�,-�3RD;<,-�-;�3R15;D9F;�,-�3RD;-5,9-
=-9:�3R6<-:;���)�+64713);165�,-:�,655D-:�->1:�
;)5;-:�B�3R6<-:;�)=-+�<5-�->;-5:165�,<�7D91�
4E;9-�,-�3RD;<,-�76<9965;�D=-5;<-33-4-5;�F;9-
-5=1:)/D-:� )79E:� 9-5,<� ,-� +-;;-� 79-41E9-
70):-�3RD;<,-�

�	��(@:?E�5d:?7@C>2E:@?�DFC�=2�>:D6�6?�_FGC6�56
=dPEF56�1(*��.	�"��’�
-?6�PEF56�DFC�=2�A6CE:?6?46�DFC�APC:>QEC6�56�=2
K@?6�56�AC@E64E:@?�C6?7@C4P6�6DE�=2?4P6�52?D�=6
425C6�5F�AC@;6E�5d6IE6?D:@?�56�=2�CPD6CG6�?2EFC6==6	
�6EE6�PEF56�ACPG@:E��

���:3=:@8C2A9:6�6E�DJ?E9QD6�56D�5@??P6D�6I:DE2?E6D
���2CE@8C2A9:6D�56D�C6A@D@:CD�6E�K@?6�5d2=:>6?E2�
E:@?�56D�@:D62FI�52?D�=d2?D6�5d077:?:24
���2CE@8C2A99:6�56D�ACPD�D2=PD�6E�56�=6FCD�PG@=F�
E:@?�2F�4@FCD�5F�E6>AD
�� �2CE@8C2A9:6� 56D� C6A@D@:CD� 56� (9@BF6� G62F
>2C:?��D:�ACPD6?E�
���?�7@?4E:@?�56D�CPDF=E2ED���AC@A@D:E:@?�56�5:77P�
C6?ED�D46?2C:@�5d6IE6?D:@?�6E�5dPG6?EF6=D�2>P?2�
86>6?ED�=:PD�M�=2�86DE:@?��32=:D286��>:D6�6?�5P76?D�
A2??62FI\�

�	�� LEF56� 56� =2� C6AC@5F4E:@?� 5F� ,25@C?6� 56
�6=@?��.	�"��’�
$6�,25@C?6�56��6=@?�6DE�=dF?6�56D�C2C6D�6DAQ46D
5d2?2E:5PD�?:496FD6D�6?�32:6�56�+2:?E��C:6F4	�$2
A@AF=2E:@?�5F�?@C5�@F6DE� 56� =d�FC@A6� 4@>AE6
��������:?5:G:5FD��A@FC��������9:G6C?2?ED�6E�
���
M������4@FA=6D�6?��C2?46	��6FI�PEF56D�DFC�=2�C6�
AC@5F4E:@?�5F�,25@C?6�56��6=@?�@?E�PEP�CP2=:DP6D
A2C�56D�PEF5:2?E6D�6?�DE286�M�=2�CPD6CG6��6?�
���
�.	�,*’������6E�
������	��*�-+�	�

$6�DF:G:�
�
��2�PEP�4@@C5@??P�A2C�.2=6?E:?�"��’
6E�G:D2:E�M�CP24EF2=:D6C�=6D�4@??2:DD2?46D�6?�>@3:�
=:D2?E�?@E2>>6?E�F?6�A2CE:6�5F�CPD62F�56�?2EFC2�
=:DE6D� 3P?PG@=6D� AC2E:BF2?E� 6?� 32:6	� $2� K@?6
5dPEF56�DdPE6?5�56��P=:2C5�M�=2�A@:?E6�5F�*@D6=:6C
6E�4@>AC6?5�=d6?D6>3=6�5F�7@?5�56�32:6	�$6�AC@�
E@4@=6� 4@>AC6?5� 56FI� A92D6D� �� 4@>AE286� 56D
4@FA=6D� 42?E@??PD� M�>2CP6� 32DD6� 6?� 2GC:=�>2:�
DF:G:�56D�?:49P6D�56�>2:�M�2@WE	

�F�E@E2=�����4@FA=6D�42?E@??PD�@?E�PEP�:56?E:7:PD	

���?:49P6D�@?E�PEP�C646?DP6D�A@FC�F?�?@>3C6�E@E2=
56�����A@FDD:?D	�$dPEF56�2�A6C>:D�56�4@?7:C>6C�=2
C6AC@5F4E:@?�67764E:G6�52?D�=2�32:6��A2CE:4F=:QC6�
>6?E�=2�ACPD6?46�56�8C@FA6D�72>:=:2FI�DFC�=6D�D64�
E6FCD�5F�$P8FP���C@?EC6G6?��6E�52?D�=d6DEF2:C6�5F
�@F6DD2?E	

$6�?@>3C6�56�;6F?6D�M�=d6?G@=�6DE�DFAPC:6FC�2FI
@3D6CG2E:@?D�56D�PEF56D�ACP4P56?E6D	�$6D�AC@46D�
DFD�56�DP5:>6?E2E:@?�M�=d_FGC6�6?�7@?5�56�32:6
@?E�6?EC2S?P�=d6IE6?D:@?�56D�923:E2ED�D23=@�G2D6FI
2F�D6:?�56D�D64E6FCD�=6D�A=FD�23C:EPD�4@?EC:3F2?E
2:?D:�M�2F8>6?E6C�=2�DFC7246�5d923:E2E�72G@C23=6�M
=d2=:>6?E2E:@?�56D�;FGP?:=6D	��6�A9P?@>Q?6�A@FC�
C2:E�4@?EC:3F6C�M�6IA=:BF6C�=6D�CPDF=E2ED�@3D6CGPD
6?�
�
���>2:D�46=2�C6DE6�M�4@?7:C>6C�DFC�=6�=@?8
E6C>6�6?�C2:D@?�56�=2�7@CE6�G2C:23:=:EP�56�=2�C6AC@�
5F4E:@?�@3D6CGP6�496K�46EE6�6DAQ46�6E�56�P492?86D
56�?:49P6D�2G64�5d2FEC6D�D:E6D�56�C6AC@5F4E:@?�AP�
C:A9PC:BF6D	�$d6?D6>3=6�56D�CPDF=E2ED�D6C2�5:DA@�
?:3=6�6?�=:8?6�DFC�=6�D:E6�56�=2�CPD6CG6�?2EFC6==6�5QD
BF6�=6�C2AA@CE�56�DJ?E9QD6�D6C2�G2=:5P	

������
J��-��65:-13�:+1-5;1.18<-�:6<31/5-�3)�,1..1�
+<3;D�,RD;<,1-9�3-:�D=63<;165:�B�365/�;-94-�,-
+-;;-�-:7E+-�;9E:�46*13-�-;�,1..1+13-�B�9-+-5:-9�
�-�76:;<3);�,-�*):-�K�;-991-9:���+6<73-:�6*�
:-9=D:�L�-:;�;9E:�91:8<D�-5�9)1:65�,-:�D+0)5/-:
76;-5;1-3:�)=-+�,-:�:1;-:�7D9170D918<-:�31;;6�
9)<>�6<�;-99-:;9-:���-9;)15:�+6<73-:�6*:-9=D:
7-<=-5;�F;9-�,-:�144);<9-:���2-<5-:�),<3;-:
565�9-796,<+;-<9:���-:�6*:-9=);165:�.)1;-:�5-
7-94-;;-5;�7)9�)133-<9:�7):�,-�,D;-9415-9�3-:
;)<>�,-�796,<+;1=1;D��

J��-��65:-13�:+1-5;1.18<-�,-4)5,-�B�+-�8<-
+-:�9-4)98<-:�:61-5;�15;D/9D-:�-5�=<-�,-�3)
9D,)+;165� ,<� 9)7769;�� � �5� *)1-� ,-� %)15;�
�91-<+�� 3R-52-<�+65+-95-� 3)� ;9)58<1331;D�,-:
@65-:�,R)314-5;);165��:1;<D-:�,)5:�3-�7D914E�
;9-�,-�3)�9D:-9=-�5);<9-33-�B�3)�,1..D9-5+-�,-:
0)*1;);:�<;131:D:�76<9�3)�51,1.1+);165��8<1�:65;
8<):1� ->+3<:1=-4-5;� B� 3R->;D91-<9� ,-� 3)� 9D�
:-9=-��4F4-�:1�7)9.61:�-5�7D9170D91-�144D�
,1);-�����3R)=-519��3R-..69;�:-9)�73<;H;�B�769;-9
:<9�3R1,-5;1.1+);165�-;�3-�:<1=1�,-:�@65-:�,R)31�
4-5;);165�)=-+�,-:�796;6+63-:�73<:�:1473-:��

�	��LEF56�5F�A6FA=6>6?E�56�=2C:5PD�6?�7@?5�56
32:6�56�+2:?E��C:6F4��.	�"��’�
$6D�=2C:5PD�C6ACPD6?E6?E�6?�>@J6??6�����5F�A6F�
A=6>6?E�5d@:D62FI�6?�9:G6C�6?�7@?5�56�32:6��6E
=6FCD�4@?EC:3FE:@?�6DE�DFAPC:6FC6�6?�569@CD�56�=d9:�

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���



G6C?286	�(6F�5d:?7@C>2E:@?D�D@?E�5:DA@?:3=6D
6?�569@CD�56�=2�DJ?E9QD6�DFC�=6D�5@CE@:CD�9:G6C�
?2FI�56�=2C:5PD��+EFC3@:D�6E�2=	�
����	��=@32=6�
>6?E�� =6D� FD286CD� 56� =2� CPD6CG6� D@?E� >@:?D
D6?D:3=6D�M�=2�AC@E64E:@?�56D�=2C:5PD�BF6�A@FC
56D�=:>:4@=6D�6E�56D�2?2E:5PD	

$6D�56FI�AC:?4:A2FI�@3;64E:7D�56�=dPEF56�D@?E
56�72:C6�=6�A@:?E�DFC�=6�DE2EFE�56D�=2C:5PD�6?�56�
9@CD�56�=2�APC:@56�9:G6C?2=6��6DAQ46D��67764E:7D�
CPA2CE:E:@?���6E�5dPG2=F6C�=d:>A@CE2?46�5F�7@?5
56�32:6�6?�E2?E�BF6�C6A@D@:C
5@CE@:C�6E�A2DD286
>:8C2E@:C6�A@FC�=6D�=2C:5PD	�$6D�6DAQ46D�4:3=P6D
D@?E�=2�%@F6EE6�C:6FD6��=2�%@F6EE6�>P=2?@4P�
A92=6��=6��@P=2?5�46?5CP��=6��@P=2?5�2C86?EP�
=6��@P=2?5�3CF?��=6��@P=2?5�>2C:?�6E�=2�+E6C?6
42F86<	��6D�4@>AE286D�DFC�C6A@D@:C�56�>2CP6
92FE6�6E�56D�4@>AE286D�2F�5@CE@:C�@?E�PEP�4@>�
A=PEPD�A2C�=6�C64F6:=�56�5@??P6D�@AA@CEF?:DE6D
6E�56D�:?7@C>2E:@?D�A@?4EF6==6D�C6=2E:G6D�M�=2
=64EFC6�56�328F6	�
$6�A2DD286�A@DE�?FAE:2=�6DE�3:6?�:56?E:7:23=6�6?
7@?5�56�32:6	�-?6�7@CE6�92FDD6�56D�67764E:7D�2F
5@CE@:C�6DE�@3D6CGP6�M�=d2FE@>?6�2G64�������
:?5:G:5FD�6?�?@G6>3C6�A@FC������:?5:G:5FD�6?
2@WE	�$d2?D6�56�%@C:6FI�C68C@FA6�A=FD�56����
56D�67764E:7D�ACPD6?ED�6?�32:6	�$2�%@F6EE6�C:6FD6
4@?EC:3F6�M�ACQD�56�����2F�A6FA=6>6?E�56�=2�
C:5PD	�$d6?D6>3=6�56D�CPDF=E2ED�D6C2�5:DA@?:3=6
6?�=:8?6�DFC�=6�D:E6�56�=2�CPD6CG6�?2EFC6==6�5QD
BF6�=6�C2AA@CE�56�DJ?E9QD6�D6C2�G2=:5P	

������
Y��-��65:-13�:+1-5;1.18<-�79-5,:�)+;-�,-
+-;;-�56<=-33-�D;<,-�-;�,-4)5,-�B�F;9-�,-:�
;15);)19-�,<�9)7769;�,-�:?5;0E:-��

�	��LEF56�DFC�=2�A6C46AE:@?�56�=2�CPD6CG6�?2EF�
C6==6���	�(’&+�*’�
$dPEF56�56�=2�A6C46AE:@?�56�=2�CPD6CG6�?2EFC6==6
2�PEP�CP2=:DP6�A2C��C:2??6�%�++�$’,�6?�
�
�
A2C����6?EC6E:6?D�D6>:�5:C64E:7D��2AAC@496�BF2�
=:E2E:G6��6E�
���BF6DE:@??2:C6D��2AAC@496�BF2?�
E:E2E:G6�	� +6F=6D� =2� A2CE:6� BF2?E:E2E:G6� 6DE
ACPD6?EP6�2F��@?D6:=�D4:6?E:7:BF6	�

$d6?BFRE6�E@F496�6DD6?E:6==6>6?E�56D� =@42FI
BF:�7CPBF6?E6?E�=6�D:E6�F?6�7@:D�A2C�D6>2:?6�@F
M�>:?:>2�F?6�7@:D�A2C�>@:D��A=FD�56�����A@FC
46D�56FI�42EP8@C:6D�	�$d24E:G:EP�AC:?4:A2=6�6DE�=2
C2?5@??P6��2G64�F?6�24E:G:EP�D64@?52:C6�A=FD
G2C:23=6��@:D62FI��A=286D��A9@E@�	�$d6I:DE6?46�56
=2�CPD6CG6�?2EFC6==6�6DE�4@??F6�A@FC�������56D
6?BFREPD��6E�?6�4@?DE:EF6�>2;@C:E2:C6>6?E�A2D
F?6�4@?EC2:?E6��������	��d2:==6FCD�������56D

A6CD@??6D�:?E6CC@8P6D�D@?E�72G@C23=6D�M�=2�CP�
D6CG6��CP8=6>6?E2E:@?�?P46DD2:C6��FE:=6��=P8:E:>6�
4@>ACP96?D:3=6�	�+6F=6>6?E����56D�A6CD@??6D
:56?E:7:6?E� =2� CPD6CG6� ?2EFC6==6� 4@>>6� F?6
4@?EC2:?E6	

�6EE6�PEF56�4@?4=FE�M�F?6�2446AE2E:@?�8=@32=6
56�=2�CPD6CG6�?2EFC6==6�A2C�=6D�A6CD@??6D�6?BFR�
EP6D	� �$6D� CPDF=E2ED� D@?E� 4@>A2C23=6D� M� 46FI
5dF?6�ACP4P56?E6�PEF56�CP2=:DP6�6?�
���	��6�
A6?52?E��=2�4@?EC2:?E6�6DE�A6FE�REC6�A=FD�C6DD6?�
E:6�A2C�=6D�FD286CD��46�BF:�D6C2:E�6?�C6=2E:@?�2G64
=6�C6?7@C46>6?E�56�=2�CP8=6>6?E2E:@?�6E�56D�24�
E:@?D�56�DFCG6:==2?46�6E�56�A@=:46�56�=d6?G:C@?�
?6>6?E�DFC�=2�CPD6CG6	

������
J� �-:� 9D:<3;);:� :65;� -5+6<9)/-)5;:� -;

+65;9):;-5;�)=-+�3-:�796*3E4-:�,-�9-3);165:
->;D91-<9-:��15:;1;<;1655-33-:�-;�:6+16�796�
.-::1655-33-:��D=68<D:�79D+D,-44-5;��’5-
,1..D9-5+-�14769;)5;-�-:;�;6<;-.61:�6*:-9�
=D-�)=-+�3)�.)1*3-�+655)1::)5+-�,-�3)�9D:-9=-
41:-�-5�D=1,-5+-�7)9�3-:�)4*)::),-<9:�,-
3)�*)1-��’5�*1)1:�,-�,1..<:165�,-:�8<-:;165�
5)19-:�=1)�3-:�9D:-)<>�:6+1)<>�,-�3)�9D:-9=-
5R-:;�,65+�7):�B�D+)9;-9���)�8<-:;165�,-�3)
46;1=);165�B�=-519�6<� 9D:1,-9�-5�*)1-�-:;
)::-@�/D5D9)31:;-�-;�76<99)1;�F;9-�)5)3?:D-
B�,1..D9-5;-:�D+0-33-:�-5�.65+;165�,-�3R691�
/15-�,-:�7-9:655-:�-58<F;D-�

����+;<)31;D:

�	��LEF56�DFC�=6D�5P496ED�A=2DE:BF6D�>JE:=:4@=6D
-?6�PEF56�DFC�=6D�5P496ED�A=2DE:BF6D�>JE:=:4@=6D
6DE� =2?4P6� 6?� 32:6� 56� +2:?E��C:6F4� �(2JD� 56
+2:?E��C:6F4�	� $6D� CPDF=E2ED� D6C@?E� ACPD6?EPD
=@CD� 5dF?� AC@492:?� �@?D6:=� D4:6?E:7:BF6�
=@CDBFd:=D�D6C@?E�5:DA@?:3=6D	

�	
�.:?8E�2?D�5dPEF56�5F�8:D6>6?E�56�4@BF6D�
LG2=F2E:@?� 2??F6==6� 5P>2CCP6� 6?� 
���	� *P�
7=6I:@?�6?828P6�A@FC�G2=@C:D6C�46D�
��2?D�56
DF:G:	�*2AA@CED�2??F6=D�EP=P492C8623=6D�6E�42CE6
:?E6C24E:G6�5:DA@?:3=6�DFC�=6�D:E6�H63�56�=2�CP�
D6CG6	

�	��(C@;6ED�
�


��+E286�A@FC�P492?E:==@??6C�A=FD�7:?6>6?E�=6�8:�
D6>6?E�56�A2=@FC56D�=6�=@?8�56�=2�A@:?E6�5F�*@�
D6=:6C��6?�A2CE:6�6IA=@:EP�A2C�56D�AR496FCD�M�A:65
AC@76DD:@??6=D	

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.�



��������$��$�
� %$���



��

��+E286�A@FC�EC2G2:==6C�DFC�=d9:DE@:C6�56�=2�CPD6CG6
?2EFC6==6��D2�86?QD6��=6D�24E:@?D�>6?P6D��=6D�>P�
E9@56D�5d2C49:G286\�	�

��(2CE:4:A2E:@?�2F�AC@8C2>>6� ’%%����@3D6C�
G6C�=6D�9@>>6D�6E�=6FCD�C2AA@CED�M�=d6?G:C@??6�
>6?E	�$2�CPD6CG6�?2EFC6==6�6DE�AC6DD6?E:6�4@>>6
=dF?�56D�D:E6D�2E6=:6CD	��CE:4F=2E:@?�6?EC6�D4:6?46D
9F>2:?6D�6E�D@4:2=6D��D4:6?46D�56�=2�G:6�6E�86DE:@?	

��+E286���’(�, �A@FC�>@5P=:D6C�=2�AC@5F4E:@?
56� >2E:QC6� @C82?:BF6� AC@5F:E6� 6E� 4@?D@>>P6
52?D�=6�7@?5�56�32:6	�+d:?EQ8C6�52?D�=2�A92D6���56
*6D,C@A9	

��#<-:;165:�,1=-9:-:

�	��+:8?2=PE:BF6
$2�CPG:D:@?�56�=2�D:8?2=PE:BF6�2FE@FC�56�=2�CPD6CG6
?2EFC6==6�6DE�56>2?5P6�A@FC�=:>:E6C�=6D�:?ECFD:@?D
52?D�=2�1(*	�!=�J�2�A=FD:6FCD�A6E:ED�244QD�?@?�32�
=:DPD	�$6�496>:?�ACPD6?E�52?D�=2�CPD6CG6�?2EFC6==6
M��@FE�56�.:==6�?�6DE�A2D�DEC:4E6>6?E�5P=:>:EP�6E�56
?@>3C6FD6D�A6CD@??6D�D�P82C6?E�5PC2?862?E�2:?D:
=2�EC2?BF:==:EP�56D�=:6FI	�!=�J�2�?P46DD:EP�M�D6?D:3:=:�
D6C�52G2?E286�=6D�FD286CD�6E�=6D�P=FD�=@42FI	
-?6�42C6?46�6DE�6?�6776E�@3D6CGP6�M�46CE2:?D�6?�
5C@:ED	�$6D�4@�86DE:@??2:C6D�Dd6?8286?E�M�J�EC2G2:=�
=6C���2G64�=2�5:77:4F=EP�=:P6�2FI����<>�56�4UE6�=:3C6D
5d244QD	�$2�>@3:=:D2E:@?�56D�2>32DD256FCD�G2�D6
A@FCDF:GC6	�$2�D6?D:3:=:D2E:@?�56D�P=FD�6DE�M�=d@C5C6
5F�;@FC�5F�4@>:EP�56�4@�86DE:@?�M�G6?:C	�

�	
�,C2G2FI
$6D�EC2G2FI�CP2=:DPD�6?�=:>:E6�56�=2�CPD6CG6�?2EF�
C6==6��6	8	�CP764E:@?�56�5:8F6D��C6>3=2:D��D@?E�:=D
D@F>:D�M�2FE@C:D2E:@?�ACP2=23=6D���
�d6DE�6?�6776E�=6�42D	�-?�429:6C�56D�492C86D�6DE�A2C
2:==6FCD� ACPGF� 52?D� =6� 425C6� 56� =d6?EC6E:6?� 56D
P4@F=6>6?ED� A=FG:2FI� 52?D� =6D� ACPD� D2=PD	��6D
P492?86D�CP8F=:6CD�@?E� =:6F�2G64� =6D�D6CG:46D�56
=d288=@>PC2E:@?�6?�A92D6�56�EC2G2FI	�

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���



�&&�/�
"962-;�,-�9-791:-�,-:�,D7H;:�,-�:D,14-5;:�,<�769;�,<��D/<D���
�6;165�,<��65:-13�:+1-5;1.18<-�,-�3)�$D:-9=-�5);<9-33-�5);165)3-�,-�3)�*)1-�,-�%)15;�
�91-<+��:D)5+-�,<��	�56=-4*9-��	�


+F:E6�M�=d232?5@?�5F�AC@;6E�56��6�BF2:��=2��92>3C6�5F�4@>>6C46�6E�56�=d:?5FDEC:6�56D��UE6D�
5d�C>@C�AC@;6EE6�56�C6AC6?5C6�=6D�5PAUED�DFC�=d6DEC2?�56D�DP5:>6?ED�:DDFD�5F�5C28286�5F�A@CE�5F
$P8FP	�
$@CD�56�=2�CPF?:@?�5F����?@G6>3C6�
�
���=6D�86DE:@??2:C6D�56�=2�CPD6CG6�?2EFC6==6�?2E:@?2=6�@?E
:?7@C>P�=6��@?D6:=�D4:6?E:7:BF6�BF6�=2�5P>2C496�6?�4@FCD�?6�A6C>6E�A2D�M�=d6?D6>3=6�56D�24E6FCD
56�Dd6IAC:>6C�6E�56�5P32EEC6�DFC�46�AC@;6E	�$2�4@??2:DD2?46�56�=2�E6?F6�56�CPF?:@?D�6E�=6D�:?7@C�
>2E:@?D�BF:�6?�5P4@F=6?E��D@?E�4@??F6D�56D�86DE:@??2:C6D�F?:BF6>6?E�A2C�=2�AC6DD6�CP8:@?2=6	
$6D�86DE:@??2:C6D�56�=2�CPD6CG6�?2EFC6==6�?d@?E�A2D�PEP�4@?G:PD�M�=2�56C?:QC6�CPF?:@?�CPF?:DD2?E
6?�(CP764EFC6�=6D�D6CG:46D�56�=dLE2E�6E�=6D�24E6FCD�A@CEF2:C6D	��246�M�46EE6�D:EF2E:@?��.:G�C>@C
&2EFC6�2�CP46>>6?E�72:E�4@??2SEC6�D2�A@D:E:@?�A2C�F?�4@>>F?:BFP�56�AC6DD6	��

^�46�;@FC�2F4F?�5@DD:6C�?d2�PEP�EC2?D>:D�A@FC�5P4C:C6�ACP4:DP>6?E�=6D�24E:@?D�6?G:D28P6D��A@FCE2?E
P?F>PCP6D�52?D�=2�AC6DD6��
����6IE6?D:@?�56�=2�K@?6�56�5PAUE�56D�DP5:>6?ED��
�
��DFAAC6DD:@?�56�=2�7=Q496�D23=6FD6�D:EFP6�M�=d6DE�56�=2�A=286�5F�.2=2:D��
����6?D23=6>6?E�5F�92FE�56�A=286�5F�.2=2:D�6?�DFA6CA@D:E:@?�5d923:E2ED�D23=@�G2D6FI	

��F�C682C5�56�46D�:?7@C>2E:@?D��=6��@?D6:=�D4:6?E:7:BF6�56�=2�CPD6CG6�?2EFC6==6�?2E:@?2=6�56�=2�32:6
56�+2:?E��C:6F4�5P4:56��M�=dF?2?:>:EP�56�D6D�>6>3C6D��56�C6?5C6�AF3=:BF6�=2�>@E:@?�DF:G2?E6��

�-��65:-13�:+1-5;1.18<-�,-�3)�$D:-9=-�5);<9-33-�5);165)3-�,-�3)��)1-�,-�%)15;��91-<+�79-5,
)+;-�,-�3)�9D6<=-9;<9-�,<�,6::1-9�,-�9-2-;�:<9�3R-:;9)5�,-:�,D7H;:�=):-<>�,<�769;�,<��D/<D�
-;�,R)4D5)/-4-5;:�)55->-:���3�:6<0)1;-�9)77-3-9�:)�79D+D,-5;-�791:-�,-�76:1;165�:<9�<5
,6::1-9�:-4*3)*3-��-;�3-:�D+0)5/-:�8<1�65;�:<1=1��=619�+1�)79E:����-��65:-13�:+1-5;1.18<-
:6<31/5-�8<R13�?�)�)+;<-33-4-5;�,-<>�7962-;:�-5�<5���3-�,D7H;�,-:�:D,14-5;:�,R<5-�7)9;�-;
3)�,-:;9<+;165�,<�*)5+�,-�:)*3-�+6<73D�B�3R-5:)*3-4-5;�,-�3)�73)/-�,<�()3)1:�,R)<;9-�7)9;�
�-:�147)+;:�,-�+-:�,-<>�7962-;:�,-=965;�F;9-�D=)3<D:�,-�4)51E9-�15,D7-5,)5;-�
�-��65:-13�:+1-5;1.18<-�,-4)5,-�8<-�3-:�,D4)9+0-:�,R)=)5+-4-5;�,<�7962-;�-5�+6<9:
15;E/9-5;�,E:�B�79D:-5;�;6<:�3-:�)+;-<9:�+65+-95D:�7)9�+-�:<2-;��-;�56;)44-5;�3-:�/-:�
;1655)19-:�,-�3)�9D:-9=-�5);<9-33-��3-:�67D9);-<9:�,<�:1;-� );<9)��			�-;�3)��$�����9-�
;)/5-��’5� ,6::1-9� ;-+0518<-� ,D+91=)5;� 3-:� +)9)+;D91:;18<-:� ,-:� ,1..D9-5;:� :+D5)916:
-5=1:)/D:�,-=9)�F;9-�9-5,<�7<*31+�76<9�)314-5;-9�3-:�D+0)5/-:�-;�56<9919�3-�,D*);��&6<;
7962-;�79676:D�,-=9)��-5;9-�)<;9-:�6*31/);165:�9D/3-4-5;)19-:��.)19-�3R6*2-;�,R<5-�D=)3<)�
;165�,-:�15+1,-5+-:�,)5:�3-�+),9-�,-� );<9)��			���-��65:-13�:+1-5;1.18<-�,-4)5,-�B�+-
8<-�+-;;-�46;165�:61;�;9)5:41:-�7)9�3-:�/-:;1655)19-:�B�3)�$D/165��9-;)/5-��3)��$���
�9-;)/5-�-;�B�3)���&��,-:��H;-:�,R�9469��-;�:6<0)1;-�F;9-�;-5<�15.694D�,-�3RD=63<;165
,<�,6::1-9�

�������������������

$6��@?D6:=�D4:6?E:7:BF6�C2AA6==6�BFd:=�2�5P;M�7@C>F=P�F?�2G:D�DFC�=6�DF;6E��=@CD�56�D2�CPF?:@?�5F���
?@G6>3C6�
�����4:�56DD@FD�=d6IEC2:E�5F�4@>AE6�C6?5F�=6�46EE6�CPF?:@?��
Z�$d24E:G:EP�56�5PAUE�56�DP5:>6?ED�:DDFD�5F�5C28286�56�=d2G2?E�A@CE�5F�$P8FP�6DE�6?425CP6�A2C�F?
2CCREP�ACP764E@C2=�52E2?E�56�
���	��6E�2CCREP�ACPG@:E�?@E2>>6?E�F?�K@?286�ACP4:D�A@FC�=6�5PAUE
56D�DP5:>6?ED	�$dPBF:A6�56�=2�CPD6CG6�?2EFC6==6�2�4@?DE2EP�M�A=FD:6FCD�C6AC:D6D�BF6�=6D�5:DA@D:E:@?D
56�=d2CCREP�?dPE2:6?E�A2D�C6DA64EP6D���5PAUE�6?�569@CD�56�=2�K@?6�ACPGF6��5PAUED�@442D:@??6=D�56
>2EPC:2FI�76CC6FI	�
$2�>:D6�M�;@FC�56�=dPEF56�3:@�DP5:>6?E2:C6�5F�7@?5�56�=2�32:6�56�+2:?E��C:6F4�2�>:D�6?�PG:56?46
F?�:>A24E�56�46EE6�24E:G:EP	��dF?6�A2CE��=2�K@?6�56�5PAUE�D6�42C24EPC:D6�A2C�F?�6?G2D6>6?E�24�
46?EFP��6E�=d:?5:46�56�BF2=:EP�5F�>:=:6F�32DP�DFC�=2�4@>A@D:E:@?�5F�A6FA=6>6?E�56�>24C@72F?6

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��


��������$��$�
� %$���



�


36?E9:BF6�>6E�5d2FEC6�A2CE�6?�PG:56?46�F?6�5P8C252E:@?�56�=2�BF2=:EP�5F�>:=:6F�DFC�46�D64E6FC	
$6��@?D6:=�D4:6?E:7:BF6�ACP4:D6�BF6�=2�86DE:@?�24EF6==6�56D�DP5:>6?ED�56�=d2G2?E�A@CE�?d6DE�A2D�D2E:D72:�
D2?E6	��F�C682C5�56�=d:>A24E�5d@C6D�6E�5P;M�>:D�6?�PG:56?46�DFC�=2�5J?2>:BF6�DP5:>6?E2:C6�2:?D:�BF6
DFC�=6D�4@>>F?2FEPD�56�>24C@72F?6�36?E9:BF6��=6��@?D6:=�D4:6?E:7:BF6�56>2?56�BFdF?6�CPF?:@?�D@:E
C2A:56>6?E�@C82?:DP6�2G64�=6D�D6CG:46D�56�=2��,,%��=2��*��$��=2�*PD6CG6�?2EFC6==6��=6�ACPD:56?E�5F
�@?D6:=�D4:6?E:7:BF6�6E�=6D�56FI�86DE:@??2:C6D	�-?�4@FCC:6C�D6C2�CP5:8P�C2A:56>6?E�6?�46�D6?D	�[
$6��@?D6:=�D4:6?E:7:BF6�Dd6DE�A2C�=2�DF:E6�CP8F=:QC6>6?E�6?BF:D�56�=d2G2?46>6?E�56�46�5@DD:6C����
�IEC2:E�5F�4@>AE6�C6?5F�56�=2�CPF?:@?�5F��+�5F���
��

��

Z�-?6�CPF?:@?�2G64�=2��:C64E:@?�5PA2CE6>6?E2=6�56D�E6CC:E@:C6D�6E�56�=2�>6C����,%��6E�=2��:C64E:@?
CP8:@?2=6�56�=d6?G:C@??6>6?E��56�=d2>P?286>6?E�6E�5F�=@86>6?E���*��$��Dd6DE�E6?F6�=6�
��7PGC:6C

��
�A@FC�72:C6�=6�A@:?E�DFC�=6�5@DD:6C�56�=2�86DE:@?�56D�DP5:>6?ED�56�=d2G2?E�A@CE�5F�$P8FP	�-?6�ACP�
D6?E2E:@?�2�P82=6>6?E�PEP�CP2=:DP6�2F��@?D6:=�D4:6?E:7:BF6�CP8:@?2=�56�=2�AC@E64E:@?�56�=2�?2EFC6�5F�
�
2GC:=�
��
	�$2���,%�5@:E�@C82?:D6C�F?6�CPF?:@?�A@FC�C2DD6>3=6C�=d6?D6>3=6�56D�24E6FCD�4@?46C?PD
6E�E6?E6C�56�C6496C496C�=2�D@=FE:@?�=2�A=FD�D2E:D72:D2?E6�:?EP8C2?E�=6D�2DA64ED�P4@?@>:BF6D��56�7@?4E:@?�
?6>6?E�5F�A@CE��6E�P4@=@8:BF6D	�&@FD�D@>>6D�24EF6==6>6?E�6?�2EE6?E6�56�=dPG@=FE:@?�5F�5@DD:6C�M�=2
��,%	
$6��@?D6:=�D4:6?E:7:BF6�AC6?5�?@E6�56�46D�:?7@C>2E:@?D�6E�ACP4:D6�BFd:=�72F5C2�C64@?E24E6C�=2���,%
D:�=6�5@DD:6C�?dPG@=F6�A2D	�[
�IEC2:E�5F�4@>AE6�C6?5F�56�=2�CPF?:@?�5F��+�5F���
��

���
Z�$6�4@?D6:=�D4:6?E:7:BF6�2G2:E�5P;M�PEP�D2:D:�DFC�46�DF;6E�=@CD�56�=2�DP2?46�5F����?@G6>3C6�
����6E�2G2:E
4@?4=F�56�=2�>2?:QC6�DF:G2?E6���Z�=2�86DE:@?�24EF6==6�56D�DP5:>6?ED�56�=d2G2?E�A@CE�?d6DE�A2D�D2E:D72:D2?E6	
�F�C682C5�56�=d:>A24E�5d@C6D�6E�5P;M�>:D�6?�PG:56?46�DFC�=2�5J?2>:BF6�DP5:>6?E2:C6�2:?D:�BF6�DFC�=6D
4@>>F?2FEPD�56�>24C@72F?6�36?E9:BF6��=6��@?D6:=�D4:6?E:7:BF6�56>2?56�BFdF?6�CPF?:@?�D@:E�C2A:56�
>6?E�@C82?:DP6�2G64�=6D�D6CG:46D�56�=2��,,%��=2��*��$��=2�*PD6CG6�?2EFC6==6��=6�ACPD:56?E�5F��@?D6:=
D4:6?E:7:BF6�6E�=6D�56FI�86DE:@??2:C6D	�-?�4@FCC:6C�D6C2�CP5:8P�C2A:56>6?E�6?�46�D6?D	�[
-?6�CPF?:@?�2�PEP�@C82?:DP6�=6�
��7PGC:6C�
��
�2G64�=2���,%�6E�=2��*��$	�$2���,%�DdPE2:E�2=@CD
6?828P6�M�@C82?:D6C�F?6�C6?4@?EC6�A@FC�C2DD6>3=6C�=d6?D6>3=6�56D�24E6FCD�4@?46C?PD�6E�E6?E6C�56�C6�
496C496C�=2�D@=FE:@?�=2�A=FD�D2E:D72:D2?E6�:?EP8C2?E�=6D�2DA64ED�P4@?@>:BF6D��56�7@?4E:@??6>6?E�5F
A@CE��6E�P4@=@8:BF6D	
$6��@?D6:=�D4:6?E:7:BF6�CP8:@?2=�5F�A2EC:>@:?6�?2EFC6=�56��C6E28?6�2G2:E�PEP�:?7@C>P�56�46D�BF6DE:@?D
=6�
��2GC:=�
��
	��?�PEP�
�����=2��92>3C6�5F��@>>6C46�6E�56�=d!?5FDEC:6�2�PEP�4@?7@CEP6�52?D�D@?
CU=6�56�86DE:@??2:C6�5F�A@CE�5F�$P8FP�6E�Dd:56?E:7:6�5@?4�M�?@FG62F�4@>>6�F?�24E6FC�AC:G:=P8:P�56�46
5@DD:6C	��F;@FC5d9F:�=2�K@?6�56�=d2CCREP�D6>3=6�>:6FI�C6DA64EP6�>2:D�=2�D:EF2E:@?�?d2�E@F;@FCD�A2D�PG@�
=FP	
�F�C682C5�56�=d:>A24E�>:D�6?�PG:56?46�6E�56D�7C6:?D�M�=d2EE6:?E6�56D�@3;64E:7D�56�=2�*PD6CG6�BFd@442�
D:@??6�46EE6�24E:G:EP��=6��@?D6:=�D4:6?E:7:BF6�C6?@FG6==6�D2�56>2?56�56�CPF?:@?�56�EC2G2:=	�-?�4@FCC:6C
D6C2�CP5:8P�52?D�46�D6?D	�[
�IEC2:E�5F�4@>AE6�C6?5F�56�=2�CPF?:@?�5F��+�5F�


��

���
Z�$6�?@?�C6DA64E�56D�5:DA@D:E:@?D�56�=d2CCREP�CP8=6>6?E2?E�=6�5PAUE�56D�DP5:>6?ED�56�=d2G2?E�A@CE�5F
$P8FP�DFC�=d6DEC2?�2�PEP�M�?@FG62F�>:D�6?�PG:56?46�A2C�=dPBF:A6�56�=2�CPD6CG6	�-?�4@FCC:6C�56�56>2?56
56�CPF?:@?�2�PEP�6?G@JP�M�=2�(CP764EFC6	
$6��@?D6:=�D4:6?E:7:BF6�AC6?5�?@E6�56�46D�:?7@C>2E:@?D�6E�D@F=:8?6�=d:>A@CE2?46�56�4@?E:?F6C�M�D@==:�
4:E6C�=6D�25>:?:DEC2E:@?D�C6DA@?D23=6D�A@FC�EC@FG6C�F?6�D@=FE:@?�APC6??6�M�46�5@DD:6C	�[
$6D�5PAUED�@?E�6?DF:E6�46DDP��6?�=:6?�2G64�=6�AC@;6E�56��Q>6�BF2:�BF:�?d6DE�2F;@FC5d9F:�A=FD�5d24EF2=:EP	
$6��@?D6:=�D4:6?E:7:BF6�D@F=:8?6�BF6�=6D�CPA6C4FDD:@?D�5dF?6�C6AC:D6�56�46D�5PAUED�A@FCC2:6?E�2=EPC6C
=6D�923:E2ED�?2EFC6=D�56�=2�32:6�56�+2:?E��C:6F4	

$6�ACPD:56?E�5F��@?D6:=�D4:6?E:7:BF6�
56�=2�*PD6CG6�?2EFC6==6�?2E:@?2=6�56�=2�32:6�56�+2:?E��C:6F4

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	


��������$��$�
� %$���



��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��

�(�("�����
!���������#$� ��

!’�	��#=2,94>0=� 0?� ,9480=� 70>
49>?,9.0>� /0� 2:@A0=9,9.0>� /0� 7,
=H>0=A0� 9,?@=07 70� �� .:84?H>
.:9>@7?,?41>�� .:9>047� >.409?414<@0�
.:84?H�/0�.:�20>?4:9����

$��		� � �:=80=� 70>� ;0=>:9907>� /0
7,�!,4>:9�/0� 7,�-,40�0?�/0� 7Q:114.0
/@� ?:@=4>80� ,@C� .:99,4>>,9.0>
,.<@4>0>� ;,=� 7,� =H>0=A0� 9,?@=0770
0?�G�>,�;:74?4<@0�/0�.:9>0=A,?4:9�


��������$��$�
� %$���

$2�4@�86DE:@?�56�=2�*PD6CG6�?2EFC6==6�6DE�6?425CP6�A2C�F?6�4@?G6?E:@?�56�5P=P82�
E:@?�56�86DE:@?�5F����>2:�
�
��BF:�=:6�=6�(CP76E�56D��UE6D�5d�C>@C�6E�=6D�56FI�86DE:@?�
?2:C6D���+2:?E��C:6F4��C>@C��88=@>PC2E:@?�6E�.:G2C>@C�&2EFC6	� :DE@C:BF6>6?E��=2
86DE:@?�5F�D:E6�2G2:E�PEP�4@?7:P6�A2C�4@?G6?E:@?�5F����?@G6>3C6������>@5:7:P6�=6���
D6AE6>3C6�
����M�=2��@>>F?2FEP�5d288=@>PC2E:@?�56�+2:?E��C:6F4��.:G2C>@C�&2EFC6
6E�=2�%2:D@?�56�=2��2:6	��ACQD�=2�C6AC:D6�56�=d24E:G:EP�%2:D@?�56�=2��2:6�A2C�=d288=@>PC2�
E:@?��=6��6C ;2?G:6C�
�����=2�86DE:@?�56�=2�*PD6CG6�?2EFC6==6�2�PEP�4@?7:P6�2FI�56FI�86D�
E:@??2:C6D���+2:?E��C:6F4��C>@C��88=@>PC2E:@?�6E�.:G2C>@C�&2EFC6	

’5�+641;D�,-�+6�/-:;165� 4@?DE:EFP�56D�C6ACPD6?E2?ED�56D�56FI�86DE:@??2:C6D
6E�56�=dPBF:A6�56�=2�*PD6CG6�?2EFC6==6��D6�CPF?:E�27:?�56�4@@C5@??6C�=d24E:@?�56D�86DE:@?�
?2:C6D��CPF?:@?D�A9JD:BF6D��G:D:@�@F�A2C�>6DD286C:6�	�
�CPF?:@?D�@?E�6F�=:6F�6?�
�
�	

�6D�9D<5165�,RD+0)5/-:�-5;9-�3-:�/-:;1655)19-:�,-�3)�$D:-9=-�5);<9-33-�-;
3RD8<17-�,-�3)��)1:65�,-�3)�*)1- D@?E�@C82?:DP6D��
�6?�
�
��	�

$2�*PD6CG6�?2EFC6==6�A2CE:4:A6�P82=6>6?E�2F��641;D�,-�796/9)44);165�,-�3)
�)1:65�,-�3)��)1-	

� < ; 9 - : � 1 5 : ; ) 5 + - :
, - � / - : ; 1 6 5



��

$2�*PD6CG6�?2EFC6==6�6DE�>6>3C6�52?D�A=FD:6FCD�4@>:EPD�@F�4@>>:DD:@?D��BF6�46�D@:E
2F�?:G62F�=@42=��CP8:@?2=�@F�?2E:@?2=	�

$6�EC2G2:=�6?�CPD62F�6DE�46?EC2=�52?D�=d24E:G:EP�56D�CPD6CG6D�?2EFC6==6D��6?�A2CE:4F=:6C
A@FC�=2�>:D6�6?�A=246�56�AC@8C2>>6�56�DF:G:D�6?�4@>>F?D�@F�5dPEF56	��d6DE�P82=6>6?E�=2
A@DD:3:=:EP�56�72:C6�4@??2SEC6�6E�56�G2=@C:D6C�=6D�24E:@?D�>6?P6D�6?�32:6�56�+2:?E��C:6F4��5dREC6
:56?E:7:P�4@>>6�D:E6�A:=@E6��6E�PG6?EF6==6>6?E�56�A@FCG@:C�2G@:C�244QD�M�56�?@FG62FI�7:?2?46�
>6?ED	

$2�CPD6CG6�?2EFC6==6�2�F?6�:>A@CE2?E6�24E:G:EP�D4:6?E:7:BF6�BF:�:>A=:BF6�5dF?6�A2CE�=2
7@C>2E:@?�4@?E:?F6==6�5F�A6CD@??6=�52?D�=6D�?@FG6==6D�E649?:BF6D�5d2?2=JD6D��56�5PE6C>:?2�
E:@?��PG@=FE:@?�56� =2�E2I@?@>:6\	�6E�5d2FEC6�A2CE�F?6�G2=@C:D2E:@?�56�?@D�24E:@?D��AC@�
8C2>>6D��4@>APE6?46\�52?D�56D�:?DE2?46D�D4:6?E:7:BF6D��4@==@BF6D��DP>:?2:C6D\	�	

$2�*PD6CG6�?2EFC6==6�6DE�>6>3C6��

���R���������!���
� �6�=2�4@>>:DD:@?�%6C�6E�=:EE@C2=
� �6�=2�4@>>:DD:@?�=@42=6�56�=d62F���$��
� �6�=2�7@C>2E:@?�a?2EFC6b�56�=2�4@>>:DD:@?�5PA2CE6>6?E2=6�56�=2�?2EFC6��56D�D:E6D

6E�56D�A2JD286D����&(+��
� �F�4@?D6:=�D4:6?E:7:BF6�5F�A2C4�P@=:6?�6?�>6C�56�=2�32:6�56�+2:?E��C:6F4
� �F�4@>:EP�56�86DE:@?�6E�56�DF:G:�5F�A2C4�P@=:6?�6?�>6C�56�=2�32:6�56�+2:?E��C:6F4
���F�4@>:EP�56�A:=@E286�56�=2���%�(!

���R��������$���! ��
� >6>3C6�A6C>2?6?E�5F�4@?D6:=�D4:6?E:7:BF6�CP8:@?2=�5F�A2EC:>@:?6�?2EFC6=���+*(&�

���R�������� �&�! ��
� �F�D6:?�56�*PD6CG6D�&2EFC6==6D�56��C2?46��7P5PC2E:@?�C68C@FA2?E�=d6?D6>3=6�56D

*PD6CG6D�?2EFC6==6D�?2E:@?2=6D�6E�CP8:@?2=6D���
���@@C5:?2E6FC�56�=d@3D6CG2E@:C6�5F�A2EC:>@:?6�?2EFC6=�=:EE@C2=�
�A:=@EP�A2C�*&��6E�=d’�����6E�2?:>2E6FC�56D�2E6=:6CD�@/1:2�2!+:2�/.)22.-2A 6E

@+),)#.+%2�#=3)%12�%3�8.-%2�$�!+),%-3!3).-�	
���@�ACPD:56?E�56�=2��4@>>:DD:@?�A2EC:>@:?6�3:@=@8:BF6�56�*&�
��%6>3C6�5F�4@?D6:=�5d25>:?:DEC2E:@?�56�*&�	
��%6>3C6�5F�4@>:EP�56�A:=@E286�56�=2�4@>>:DD:@?�@/1.&%22).--!+)2!3).-�%3�/.+)#%

$%�+B%-5)1.--%,%-3A 6E�56�=d2E6=:6C�@2:#41)3:�$%2�!’%-32A 56�*&�

� �F�D:6?�5F�8C@FA6>6?E�5d:?EPCRE�D4:6?E:7:BF6���:D�� @>%6C��=2�*PD6CG6�?2EFC6==6
6DE�>6>3C6�5F�3FC62F��C6ACPD6?E2?E�=6D�86DE:@??2:C6D�56D��:C6D�>2C:?6D�AC@EP8P6D	�

� %6>3C6�5F��@CF>�56D�2:C6D�>2C:?6D�AC@EP8P6D��C68C@FA2?E�56D�86DE:@??2:C6D�56
5:77PC6?ED�EJA6D�2:C6D�AC@EP8P6D��?2EFC2
�����*&��A2C4D�>2C:?D\�	

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	

$-79D:-5;);165�,-�3)�$D:-9=-�
5);<9-33-�,)5:�3-:�15:;)5+-:


��������$��$�
� %$���

�(�("�����
!���������#$� ��

!’�����9480=� 70� =H>0,@� /0� =07,�
?4:9>� 0C?H=40@=0>� 0?� 49>?4?@?4:9�
90770>�









$6D�86DE:@??2:C6D�56�=2�*PD6CG6�?2EFC6==6�BF6�D@?E
+2:?E��C:6F4��C>@C��88=@>PC2E:@?�6E�.:G2C>@C�&2EFC6
5@:G6?E�P)::<9-9�3)�+65:-9=);165�,<�7);914615-�5)�
;<9-3�-;�,-�3)�*16,1=-9:1;D�,-�3)�$D:-9=-Q A2C�=2�>:D6
6?�_FGC6�5dF?�A=2?�56�86DE:@?��2CE:4=6���5F�492A:EC6�

5F�5P4C6E�?X����
��A@CE2?E�4CP2E:@?�56�=2�*PD6CG6�?2�
EFC6==6�56�=2�32:6�56�+2:?E��C:6F4�	

$2�*PD6CG6�?2EFC6==6�D6�5@:E�5@?4�56�AC@EP86C�5F�
C23=6>6?E�=6D�>:=:6FI�6E�=6D�6DAQ46D�6?�4@?;F8F2?E�CP�
8=6>6?E2E:@?�6E�86DE:@?�24E:G6	

$6D�>:DD:@?D� 56� DFCG6:==2?46� 6E� 56� A@=:46� 7@?E
5@?4�A2CE:6�56D�24E:@?D�4@FC2?E6D�>6?P6D�A2C�=6D�286?ED
4@>>:DD:@??PD�6E�2DD6C>6?EPD�56�=2�*PD6CG6�?2EFC6==6�
E@FE�2F�=@?8�56�=d2??P6��5FC2?E�=2�D6>2:?6�4@>>6�=6D
H66<�6?5D��D6F=�@F�6?�3:?U>6	�

,@FE6D�=6D�:?7C24E:@?D�C6=6GP6D�5FC2?E�=6�E6>AD�56
EC2G2:=�D@?E�C6?D6:8?P6D�52?D�F?6�32D6�56�5@??P6D	

’#!!��&�

	���47,9�/0�7,�>@=A0477,9.0�������������������������������������������������������������������
�

��!4>>4:9>�/0�;:74.0�.:95:49?0>������������������������������������������������������
�
���#=2,94>,?4:9�/�@90�1:=8,?4:9�;:74.0�/0�7�09A4=:990809?�����
�
��)90�>429,7H?4<@0�>;H.414<@0�;:@=�70>�.3409>������������������������������
��

���0>?4:9�/0>�/08,9/0>�/0�8,9410>?,?4:9>�

>;:=?4A0>�0?�.@7?@=0770>������������������������������������������������������������



$2�DFCG6:==2?46�5F�E6CC:E@:C6�56�=2�*PD6CG6�?2EFC6==6�6DE�F?6�>:DD:@?�:>A@CE2?E6�27:?
56�82C2?E:C�=6D�A@E6?E:2=:EPD�5d244F6:=�56D�@:D62FI�>:8C2E6FCD�6E�56�ACPD6CG6C�=6D�923:E2ED
?2EFC6=D�2:?D:�BF6�=6D�6DAQ46D�2DD@4:P6D	�$6��2C56�E649?:4:6?�6E�=6�4@?D6CG2E6FC�56�=2�*P�
D6CG6�D@?E�2DD6C>6?EPD�6E�4@>>:DD:@??PD�6E�D@?E�2:?D:�923:=:EPD�M�4@?DE2E6C�=6D�:?7C24E:@?D
DFC�=6�APC:>QEC6�56�=2�*PD6CG6�?2EFC6==6	

�5��	�
��
���15.9)+;165:�B�3)�9D/3-4-5;);165�,-�3)�$D:-9=-�5);<9-33-��,-:�-:�
7)+-:�5);<9-3:�6<�,-�3)�7F+0-�4)91;14-�65;�D;D�+65:;);D-:�6<�9-3-=D-:��+65;9-��
�
-5��	�	�-;�����-5��	
�����

�-:�+01-5:�565�;-5<:�-5�3)1::-�9-79D:-5;-5;�3R15.9)+;165�3)�73<:�+644<5-
)=-+�����15.9)+;165:�:61;�-5=1965�����,65;�
	
�)=-9;1::-4-5;:�69)<>�-;����796+D�
,<9-:�����)=-9;1::-4-5;:�D+91;:�-;���;14*9-�)4-5,-�� ,@FE67@:D��=@CD�56D�E@FC?P6D�DFC
=6�E6CC2:?��56�?@>3C6FI�49:6?D�2EE249PD�@?E�AF�P82=6>6?E�REC6�@3D6CGPD���6DE�46�=d6776E�5F
EC2G2:=�56�D6?D:3:=:D2E:@?�>6?P�A2C�=6D�2>32DD256FCD�56�=2�32:6�6E
@F�=2�A@D6�DAP4:7:BF6�56
A2??62FI�M�=d6?4@?EC6�56D�AC@AC:PE2:C6D�56�49:6?D��

�6EE6�2??P6��=6D�:?7C24E:@?D�6?�92FDD6�D:8?:7:42E:G6�D@?E���
� =2�4:C4F=2E:@?�52?D�=6D�K@?6D�56�AC@E64E:@?�C6?7@C4P6�56�=2�*PD6CG6��6DD6?E:6==6>6?E

52?D�=6�7@?�56�=d2?D6�5d077:?:24��2G64�
��:?7C24E:@?D	
� $2�4:C4F=2E:@?�52?D�=6D�K@?6D�>:D6D�6?�5P76?D��4=UEFC6�E6>A@C2:C6�2G64�A2??62F�M

56D�7:?D�56�AC@E64E:@?�56D�A=2?E6D�6E�2?:>2FI��DFC�=6�D64E6FC�5F?2:C6�56G2?E�=6�42>A:?8�56
�@?�23C:�5@?E�=c24E:G:EP�2�C6AC:D�6?�;F:?�
�
�	

� $6D�24E:G:EPD�56�=@:D:C�56�A255=6�6E�56�5CU?6

!=�6DE�M�?@E6C�2FDD:�=2�CP4FCC6?46�56D�:?7C24E:@?D�4@?DE2EP6D�=@CD�56D�@APC2E:@?D�56
4@?ECU=6�5F�3@?�C6DA64E�56�=2�CP8=6>6?E2E:@?�56�=2�AR496�>2C:E:>6�56�=@:D:C��?@E2>>6?E
DFC�=2�AR496�56�=2�4@BF:==6�+2:?E�"24BF6D	�$6D�4@?5:E:@?D�>PEP@C@=@8:BF6D�56�7:?�?@G6>�
3C6
5P3FE�5P46>3C6�@?E�PEP�72G@C23=6D�M�=2�AR496�56�=2�4@BF:==6	�!=�2�PEP�4@?DE2EP�M�46�>@�
>6?E�=M�56�ECQD�?@>3C6FD6D�7C2F56D�5@?E�=6D�A=FD�:>A@CE2?E6D�@?E�72:E�=d@3;6E�5dF?�4:3=286
A2CE:4F=:6C�A2C�=6D�286?ED�56�A@=:46	

�6EE6�2??P6�
�
��2�PEP�>2CBFP6�2FDD:�A2C�=d@C82?:D2E:@?�56�56FI�PGQ?6>6?ED�4F=EF�
C6=
42C:E2E:7 ��D2?D�2FE@C:D2E:@?�ACP764E@C2=6�5@?E�F?�M�=d6?4@?EC6�56�=d2G:D�56D�86DE:@??2:C6D
56�=2�*PD6CG6��2CE:4=6���56�=d2CCREP�:?E6C�ACP764E@C2=�5F���
��

����	

�,40�/0�’,49?��=40@.�


� 1 3 ) 5 � , - � 3 ) � : < 9 = - 1 3 3 ) 5 + -
�(�("�����
!���������#$� ��

’$��	�!,49?094=� 7,� >@=A0477,9.0� /@
>4?0� 0?� :=2,94>0=� /0>� :;H=,?4:9>
/0�;:74.0�

’$�����::=/:990=� 70>� ,.?4:9>� /0
;:7 4.0� ,A0.� 70>� :=2,94>80>
�#"��’�� 209/,=80=40� 8,=4�
?480�����

�%"&����������%�
$�""�$ �"���$�! ��������

�*��&�" ������$

��������
����

������





$6D�>:DD:@?D�56�A@=:46�D@?E�=2�A=FA2CE�5F�E6>AD�CP2=:DP6D�D6F=��A2C�=6��2C56�E649�
?:4:6?�56�=2�*PD6CG6	��?�42D�56�36D@:?��A@FC�=6D�>:DD:@?D�4:3=P6D�6E�6?�7@?4E:@?�5F�4@?�
E6IE6�5d:?7C24E:@?D��=6�4@?D6CG2E6FC�56�=2�*PD6CG6�G:6?E�PA2F=6C	��?�569@CD�5F�EC2G2:=�6?
:?E6C?6��=2�*PD6CG6�EC2G2:==6�6?�CPD62F�6E�72:E�2AA6=�2FI�2FEC6D�24E6FCD�56�A@=:46�A@FC�Dd6?�
C:49:C�56�=6FCD�4@??2:DD2?46D�6E�D2G@:C�72:C6��

’77:46��C2?O2:D�56�=2��:@5:G6CD:EP��=d’���
$6D�:?DA64E6FCD�56�=d6?G:C@??6>6?E�56�=d’���>Q?6?E�56D�24E:@?D�56�DFCG6:==2?46

6E�56�A@=:46�DFC�=2�*PD6CG6�?2EFC6==6�D6=@?�F?�A=2??:?8�2??F6=�6E�:?E6CG:6??6?E�6?�42D�56
36D@:?�=@CD�56�4@?DE2E2E:@?D�5d:?7C24E:@?D�@F�A@FC�C6?7@C46C�=dPBF:A6�56�=2�*PD6CG6	��?
APC:@56�9:G6C?2=6��=d’���A2CE:4:A6�M�46CE2:?D�4@>AE286D�5d@:D62FI�>:8C2E6FCD	��F�4@FCD
56�=d2??P6�
�
���=d’���2�A2CE:4:AP�M��
�>:DD:@?D�56�A@=:46��5@?E���4@>AE286D��6E�2�2AA6=P
6?�C6?7@CE�M�BF6=BF6D�C6AC:D6D��?@?�C6DA64E�AR496�>2C:E:>6�6E�24E:G:EPD�DA@CE:G6D�:?E6C�
5:E6D�	�$d’���6DE�A@?4EF6==6>6?E�D@==:4:EP�A2C�=2�*PD6CG6�DFC�=2�CP524E:@?�56�46CE2:?6D
AC@4P5FC6D	

-$�%�
��@>:EP��PA2CE6>6?E2=�56D�AR496D�6E�4F=EFC6D�>2C:?6D
$d-?:EP�$:EE@C2=6�56D��772:C6D�>2C:E:>6D�6E�=6�4@>:EP�5PA2CE6>6?E2=�56D�AR496D

6E�56D�4F=EFC6D�>2C:?6D�D@?E�56D�24E6FCD�:?4@?E@FC?23=6D�52?D�=6�5@>2:?6�56�=2�AR496
>2C:E:>6	��6D�4@?E24ED�CP8F=:6CD�@?E�=:6F�DFC�=6D�72:ED�4@?DE2EPD�52?D�6E�6?�569@CD�56�=2
*PD6CG6�?2EFC6==6�6E�A@FC�@C82?:D6C�56D�>:DD:@?D�4@?;@:?E6D�56�4@?ECU=6�56�=2�AR496�>2C�
:E:>6�56�=@:D:CD�DFC�56D�D:E6D�5:77PC6?ED�56�=2�32:6	

�6?52C>6C:6
�(@=:46�?2E:@?2=6�
�(@=:46D�>F?:4:A2=6D
��492BF6�7@:D�BF6�46=2�Dd2GQC6�?P46DD2:C6��=2��6?52C>6C:6�6DE�4@?E24EP6��GPC:7:42�

E:@?� 5d:56?E:EP�� 4@?EC6G6?2?E� CP42=4:EC2?E�� A@FC� 56D� 4@>APE6?46D� BF:� 5PA2DD6?E� =6D
ACPC@82E:G6D�56D�286?ED�56�=2�*PD6CG6�	��FDD:��=2�3C:8256�?2FE:BF6�56�$PK2C5C:6FI�6E�=2
�6==F=6��EE6:?E6D�M�=d�?G:C@??6>6?E�56�=2�86?52C>6C:6�?2E:@?2=6�D@?E�E@FE�2FDD:�4@?�
E24EPD�A@FC�56D�4@?ECU=6D�DFC�D:E6��AR496�>2C:E:>6��6E�F?�2AAF:�A@FC�46CE2:?6D�AC@4P5FC6D	
$2�(@=:46�&2E:@?2=6�56�+2:?E��C:6F4�6DE�CP8F=:QC6>6?E�4@?E24EP6�A@FC�56D�P492?86D�5d:?�
7@C>2E:@?D�6E�C6?7@CED�9F>2:?D�6?�42D�56�C67FD�5d@3E6>APC6C�6E�56�?@?�ACPD6?E2E:@?

5dF?6�A:Q46�5d:56?E:EP�5F�4@?EC6G6?2?E	��?7:?��=6D�A@�
=:46D� >F?:4:A2=6D� 56� $2>32==6� �C>@C�� 5d :==:@?�
5d077:?:24��56�$2?8F6FI�6E�56�+2:?E��C:6F4�D@?E�56D�24�
E6FCD�:>A@CE2?ED�56�AC@I:>:EP�2G64�BF:�=2�*PD6CG6�?2�
EFC6==6�P492?86�CP8F=:QC6>6?E	

$2�*PD6CG6�?2EFC6==6�EC2G2:==6�6?�CPD62F�6?�6?EC6�
E6?2?E�CP8F=:QC6>6?E�=6D�C6=2E:@?D�2G64�E@FD�=6D�24E6FCD
56�A@=:46�>2:D�2FDD:��52?D�=6�425C6�5d:?G6DE:82E:@?D��2G64
5d2FEC6D�BF:�_FGC6?E�A@FC�=2�AC@E64E:@?�56�=d�?G:C@?�
?6>6?E���P5PC2E:@?�56�AR496�56D��UE6D�5d�C>@C���D�
D@4:2E:@?�56�AR496�			�

�?�5P46>3C6�
�
��� =2�*PD6CG6�?2EFC6==6� 2� 24�
4F6:==:�=6D�@77:4:6CD�5F�>:?:DEQC6�AF3=:4�5F�EC:3F?2=�56
+2:?E��C:6F4�� 27:?� 56� =6FC� ACPD6?E6C� =6D� 6?;6FI� 56� =2
*PD6CG6�6E�=6D�>:DD:@?D�56�A@=:46�6I6C4P6D�DFC�=6�E6CC:�
E@:C6�56�=2�*PD6CG6	

��!! "$��*��$�&�$(�����

�,40�/0�’,49?��=40@.��

� 1 : : 1 6 5 : � , - � 7 6 3 1 + -
+ 6 5 2 6 1 5 ; - :

�(�("�����
!���������#$� ��

’$��	�!,49?094=� 7,� >@=A0477,9.0�/@
>4?0� 0?� :=2,94>0=� /0>� :;H=,?4:9>
/0�;:74.0�

’$�����::=/:990=� 70>� ,.?4:9>� /0
;:7 4.0� ,A0.� 70>� :=2,94>80>
�#"��’�� 209/,=80=40� 8,=4�
?480�����

’$��
�!0??=0� G� 5:@=� 70� ;=:?:.:70
/0� >@=A04 7 7,9.0� /0� 7,� =H>0=A0
9,?@=0770�

�%"&����������%
$�""�$ �"���$�! ��������
�*��&�" ������$

���#����!"�##����



�@>>6� 2??@?4P� 6?� 
�
��� =6D� 86DE:@??2:C6D� 56� =2
*PD6CG6�?2EFC6==6�@?E�D@F92:EP�5d2446?EF6C�=2�4@>>F?:42E:@?
DFC�=2�CP8=6>6?E2E:@?�4@?46C?2?E�=6D�49:6?D�?@?�E6?FD�6?
=2:DD6	��:?D:��2ACQD�2G@:C�:?7@C>P�=6D�>2:C:6D�4@?46C?P6D�6E
@3E6?F�=d�FE@C:D2E:@?�5d’44FA2E:@?�,6>A@C2:C6�5F�5@>2:?6
>2C:E:>6��=6D�A2??62FI�6?�5:77PC6?ED�244QD�56�=2�*PD6CG6�?2�
EFC6==6�@?E� PEP�A@DPD� 27:?�5d:?7@C>6C� =6D�AC@AC:PE2:C6D�56
49:6?D�DFC�=6D�AC@3=Q>6D�42FDPD�A2C�=6D�49:6?D�?@?�E6?FD�6?
=2:DD6�6E�5F�>@?E2?E�56�=d2>6?56�6?�42D�56�?@?�C6DA64E�56�=2
CP8=6>6?E2E:@?	

�6�D@?E�ACQD�56����A2??62FI�BF:�D@?E�:?DE2==PD�@F�=6
D6C@?E�E@FE�5P3FE�
�

	�$d6>A=246>6?E�56D�A2??62FI�2�PEP
GF�ACP2=23=6>6?E�2G64� =6D� D6CG:46D� E649?:BF6D�56�492BF6
4@>>F?6�6E�AC6??6�6?�4@>AE6�=d:?EP8C2E:@?�A2JD28QC6	

�


$6���5P46>3C6��=��86?46��C6E@??6�56�=2��:@5:G6CD:EP�6E�=2�*PD6CG6�?2EFC6==6�56�=2��2:6
56�+2:?E��C:6F4�CPF?:DD2:E�F?6�G:?8E2:?6�56�86DE:@??2:C6D�A@FC�D�:?:E:6C�M�=�@C82?:D2E:@?�56�=2
(@=:46�56�=�6?G:C@??6>6?E	���56DE:?2E:@?�56D�AC@76DD:@??6=�?@?�2DD6C>6?EP��46EE6�;@FC?P6�2
A6C>:D��

��56�4@>AC6?5C6�BF6=D�D@?E�=6D�4@56D�6E�=@:D�BF:�Dd2AA=:BF6?E�52?D�=6D�6DA246D�?2EFC6=D
��56�>:6FI�A6C46G@:C�=�@C82?:D2E:@?�56D�4@CAD�56�A@=:46�M�=�P496==6�?2E:@?2=6�6E�CP8:@?2=6
��5�:56?E:7:6C�=6D�42EP8@C:6D�5�2DD6C>6?E2E:@?D�A@DD:3=6D�A@FC�=6D�286?ED�5�6DA246D�?2�

EFC6=D
$2�5P>@?DEC2E:@?�56�=2��DEC2EP8:6�A@=:46��5PA=@JP6�A2C�=2�*PD6CG6�&2EFC6==6�&2E:@?2=6

56�=2�32:6�+2:?E��C:6F4��6DE�P82=6>6?E�G6?F6�4@?7@CE6C�=�:?EPCRE�56�5:DA@D6C�5�@FE:=D�252AE23=6D
M�E@FD�=6D�D:E6D�4=2DDPD	��2DP6�DFC�F?�AC@E@4@=6�56�DFCG6:==2?46�56AF:D�
�����6==6�A6C>6E�2F�
;@FC5�9F:�F?6�92C>@?:D2E:@?�5F�EC2:E6>6?E�56D�:?�
7C24E:@?D�6?EC6�=6D�5:77PC6?ED�4@CAD�56�A@=:46��A@=:46
56�=�6?G:C@??6>6?E��82C56D�5F�=:EE@C2=��A@=:46�>F�
?:4:A2=6��A@=:46�?2E:@?2=6��86?52C>6C:6			���56D�4@?�
E24ED�C6?7@C4PD�6?EC6�46D�24E6FCD��6E�=2�4@??2:DD2?46
5F�DF;6E�6?G:C@??6>6?E2=�A2C�=6D�>28:DEC2ED�=@42FI�
A6C>6EE2?E� =�23@FE:DD6>6?E� 56D� AC@4P5FC6D� 6?�
828P6D�8P?PC2=6>6?E	��6EE6�DEC2EP8:6��4�6DE�2FDD:�F?6
>6:==6FC6�G:D:3:=:EP�6E�C64@??2:DD2?46�56�=d6>A=@J6FC
DFC�=6D�>:DD:@?D�A@=:46�5F�86DE:@??2:C6��6E�56D�PG@�
=FE:@?D�5F�AC@E@4@=6�56�>2?:QC6�4@?46CEP6	

�(#�"&����$%"�������$� �����������	�����������$�	"��%�

&,;;:=?�/Q,.?4A4?H>���,99H0�
�
	

�%"&����������%
$�""�$ �"���$�! ��������
�*��&�" ������$

’5-�:1/5)3D; 18<-�
:7D+1. 18<-�76<9
3-: �+01-5:

���#����!"�##����

!9/)51:); 165�,�<5-�.694);165
7631+-�,-� 3 �-5=19655-4-5;
��/-5+-��9-;655-�76<9�3)�*16,1=-9:1;D�

�(�("�����
!���������#$� ��

!’�	�� $,=?4.4;0=� ,@� =H>0,@� /0>
20>?4:99,4=0>� /Q0>;,.0>� 9,?@=07>
�=0?:9>�





$2��>:DD:@?��46?EC2=6��56D��*PD6CG6D��?2EFC6==6D�?2�
E:@?2=6D�6DE�=2�ACPD6CG2E:@?�56�=2�5:G6CD:EP�3:@=@8:BF6�6E
8P@=@8:BF6���E6CC6DEC6��@F��>2C:?6���56��>PEC@A@=6��@F
5d@FEC6�>6C	��==6D�@?E�A@FC�G@42E:@?�=2�@#.-2%15!3).-�$%�+!
&!4-%��$%�+!�&+.1%��$4�2.+��$%2�%!46��$%2�’)2%,%-32�$%�,)-:1!46�%3
$%�&.22)+%2�%3��%-�’:-:1!+��$4�,)+)%4�-!341%+�/1:2%-3!-3�4-%�),/.1�
3!-#%�/!13)#4+);1%�.4�04B)+�#.-5)%-3�$%�2.4231!)1%�9�3.43%�)-3%15%-3).-
!13)&)#)%++%�242#%/3)"+%�$%�+%2�$:’1!$%1A� �==6D�G:D6?E�5@?4�F?6
AC@E64E:@?�5FC23=6�56D�>:=:6FI�6E�56D�6DAQ46D�6?�4@?;F�
8F2?E�CP8=6>6?E2E:@?�6E�86DE:@?�24E:G6	��6EE6�5@F3=6��2A�
AC@496� � 6DE� � F?6� � A2CE:4F=2C:EP� � BF6� � =6D� � *PD6CG6D
?2EFC6==6D�?2E:@?2=6D�A2CE286?E�2G64�=6D�A2C4D�?2E:@?2FI
6E��=6D��*PD6CG6D��?2EFC6==6D��CP8:@?2=6D��6E��56���@CD6	
$6D�CPDF=E2ED�56�46D�DF:G:D�6E�PEF56D�A6C>6EE6?E�56�;F86C
56�=2�A6CE:?6?46�56�=2�86DE:@?�2F�C682C5�56D�@3;64E:7D�5P�
7:?:D	

$2��*PD6CG6��?2EFC6==6��?2E:@?2=6��56��=2��32:6��56
+2:?E��C:6F4�2�PEP�4CPP6�6?������27:?�56�AC@EP86C�46�D:E6
5d9:G6C?286�6E�56�92=E6�>:8C2E@:C6�5d:?EPCRE�:?E6C?2E:@?�
2=��6?�@!2241!-3�+!�/:1%--)3:�$%�#%2�,)+)%46�-!341%+2A 6E�6?�CPF�
?:DD2?E��56D��4@?5:E:@?D��@AE:>2=6D��A@FC��=6��C6A@D��6E
=d2=:>6?E2E:@?�56�=d2G:72F?6	�

$2�APC6??:EP�56�46EE6�42A24:EP�5d244F6:=�5PA6?5
5dF?6�A2CE�56�=2�5:>:?FE:@?�5F�5PC2?86>6?E�56�=d2G:�
72F?6���5d2FEC6��A2CE��5F��>2:?E:6?��56��=2��7@?4E:@??2=:EP
3:@=@8:BF6��5F��7@?5��56��32:6���6DEC2?��6E��ACPD�D2=PD�	
$2� 7@CE6�AC@5F4E:G:EP�56� 46D� P4@DJDEQ>6D� 4@?7QC6� 2F
7@?5�56�32:6�F?6�A=246�6DD6?E:6==6�52?D�=6�CPD62F�EC@�
A9:BF6�6E�6I6C46�F?6�:?7=F6?46�DFC�=�6?D6>3=6�56D�P4@�
DJDEQ>6D�56�=2�32:6�56�+2:?E��C:6F4	��6D�P4@DJDEQ>6D
;@F6?E�5@?4�F?��CU=6��6DD6?E:6=��52?D��=�PBF:=:3C6��56D
492S?6D��2=:>6?E2:C6D�>2C:?6D�=:EE@C2=6D	

’#!!��&�

	���==,.3,20�/0��,..3,=4>�0?�,8H9,20809?>�G��=:9?=0A09��������


�)90�;,>>0=0770�/,9>�70>�/@90>�/0�-:9�,-=4����������������������������������
����0>�>0,@C�G�8,=H0���������������������������������������������������������������������������
���!,49?09,9.0�/0>�,8H9,20809?>���������������������������������������������������

���:770.?0�/0>�8,.=:/H.30?>�>@=�70�74??:=,7����������������������������������












































