
!!!

!!""!#$
#$$%%"& !!!!!!!!!!!!

’!(!)!*
&’(&)*+(+,-’&.-,-’&

/012!"!.342
5367#$$%

(71!$#8 9::#::$9!;<=>1!?76@AB!6C327?32D6
E7D7>F7??=G7!#$$% $! !$

!"#$%&’#"()"’*+,-*).*-%"/(/0100+)%$/0234/’"(5/(
1*+)%#")-*,/(6.)%"7"%8/02(9#:#-($’-#+(%!"*;

H;,IJB03KB3:!L&,536KM76@:!J*&,IN3KDB36:!#!

O&,IP37KC76:!PQ5>=6K4>6@!!JB=6@JB>KR06@:
":!"#$$%$&’(&$)*+,-$(!"-.(".+(/0."#($%$12!3$),#4.5,6(-7.)5-,2!8-9+(%:$$"8!:#-(+#

"#:$%%.1.$&;#25-"5<=%.",)$(-"’(&$)*+,-$(!>+(9+(6(-7.)5-,2!>+(9+(!#++(?-%:"$$$!:#-(+#
"!0#.@-%-,+)2A.B).5.(,+-$(C&&-".-(%%:’(5-,D,.!8-9+(%:$$ST!:#-(+#

<3$%#-)%$-60U?7UG0>6F7VG>@=G7GB77MM7DG0M.W?04>6@06GB7717DGU>D=1D06?3DG>F>GR0M.6+#!GB7
N>UVGK4U>6D>417D=1D31=G>060M41=67C=F74V73?040G76G>=1G7DB6010@RW=V7?3406GB7H76V>GR
N36DG>06(B70UR"HN(#C=V47UM0U<7?2(B74U047UGRDB=6@7V0M.6+#!CB>DB.W?04>6@D=3V7V!
C7U7VG3?>7?!V3DB=VDURVG=1VGU3DG3U7!767U@RW=6?VGU3DG3U7=6?GB7VG=G7?76V>GR0MGB7
DB=U@72(B7D=1D31=G7?U7V31GVU7F7=17?GB=GGB7.6+#V7<>D06?3DG0UC>GB.W?04>6@B=VB>@B
D06?3DG>F>GR2O>GBGB7>6DU7=V70M?04>6@D06D76GU=G>06!GB7?7@767U=DR0M767U@RW=6?VGU3DG3U7
C=V76B=6D7?!=6?GB7767U@R17F710MVB=110C?060U><43U>GR>VVB>MG7?=C=RMU0<GB7W0GG0<0M
D06?3DG>06W=6?2
=+8>/#6$$.6+#%N>UVGK4U>6D>417V%;17DGU06>DVGU3DG3U7%.WK?04>6@
,?,@$(,!$T2#!!!!4/).;+(%,/6+$<

A!B(%#/6.)%"/(

.6+#>V=X>6?0MC>?7@=4V7<>D06?3DG0U!
CB>DBW=6?K@=4767U@R=@>V!2S7/=G!$$Y2-G
B=V<=6R4U047UG>7V!V3DB=V@00?M>U7KU7G=U?>6@!
@=V=6?B3<>?>GRV76V>G>F>GR!B>@BD06?3DG>F>GR=6?
0GB7U DB=U=DG7U>VG>DV "U7M17DG>6@ >6MU=U7?!
1>@BG4U00M!VG=W17DB7<>D=14U047UG>7V#&:K!’2(B7
GU=6V4=U76G=6?D06?3DG>FM>1<0M.6+#>V=441>7?
C>?71R>6?>V41=RG7DB6010@R=6?767U@RGU=6V>G>F
G7DB6010@R!=6?41=RV=6><40UG=6GU017>6<=6R
4B0G0D06?3DG>FM>1<?7F>D7V&TKS’2Z7D=3V7W0GB0MGB7
GU=6V<>VV>F>GR0M>GVF>V>W171>@BG=6?U7M17DG>F>GR0M>GV
>6MU=U7?D=6U7=DB=W0F79$[!=6?D06?3DG=6D7>V
:$!"\: (D<\:!GB7=441>D=G>064U0V47DG0M.6+#
GU=6V4=U76G=6?D06?3DG>FM>1<>VF7URC>?7>6GB7M>71?V
0MV01=UD711!GB7U<=1U7M17DG0U!M1=G?>V41=R =6?
71D7DGU013<>67VD76G?7F>D7&"K%’2

(B03@B ?047? .6+# M>1< =6? .6+#KW=V7?
D7U=<>DVB=F7W776U7V7=UDB7?7]47U><76G=11R=6?
GB70U7G>D=11R! >GV 4U7D>V7 04G>D=1 =6? 717DGU>D=1
4U047UG>7VVG>11=C=>GG0W74U0M036?1R>6F7VG>@=G7?!
=6?GB7GB70U7G>D=1U7V31GD=660G@3>?7GB77]47U><76G
=G17VG2(B7VG3?>7V06717DGU06VGU3DG3U7!04G>D=1=6?
717DGU>D=14U047UG>7VB=F7=U03V7?GB7@U7=G>6G7U7VG
0M <=6R VD>76G>VGV!7V47D>=11R!GB7 GB70U7G>D=1
U7V7=UDB>VU=U71RU740UG7?!V0!GB7VG3?>7V06
717DGU06 VGU3DG3U7 =6? ?7M7DG VG=G7V 0M .6+#
DURVG=11>67=U7F7UR><40UG=6G2-6U7D76GR7=UV!

HN(KW=V7?M>UVG4U>6D>417VB=F7W7763V7?G0VG3?R
GB704G0717DGU06>D4U047UGR0MV7<>D06?3DG0UV&9’2
-6 GB>V 4=47U! )1=67 O=F7 4V73?040G76G>=1
G7DB6010@R 0M GB7 @767U=1>A7? @U=?>76G
=44U0]><=G>06"II&#>6GB7MU=<70MHN(GB70UR
>V=?04G7?G0D=1D31=G7GB7U71=G>06W7GC776.6+#
DURVG=1VGU3DG3U70UVG=G7V0M.W><43U>GR=6?>GV
D06?3DG>06GB70U7G>D=11R!=6?GB7D06D13V>06VC>GB
?>U7DG>F7 V>@6>M>D=6D7 =U7 U7=DB7? =MG7U GB7
GB70U7G>D=1U7V31GVB=F7W776D0<4=U7? C>GBGB7
?=G=0MU71=G7?7]47U><76GV2

C :D+/#+%")-*E/6+*!,-*).*-%"/(E+%D/6
-(61F’+#";+(%

CGC!:D+/#+%")-*E/6+*
-?7=1.6+# DURVG=1>VU3G>17VGU3DG3U7!=6?

W7106@VG0 )T#)̂ ,^ "HT*K:T#V4=D7 @U034!
CB>DB B=V D3W>D VR<<7GUR "+ =6? E DURVG=1
D06VG=6G=U7T%2T6<!=6?">V!:286<!=110M!!"
=6?# W06?>6@ =6@17V =U7 8$_#2 (B7 DURVG=1
VGU3DG3U70M.6+#>VD0<40V7?0MGC0@U034V0M
V3WK1=GG>D7V >6D13?>6@ 0]R@760DG=B7?U067? W=V7
"Z+!#C>GBW0?RKD76GU7?G7GU=@06=1VGU3DG3U7GB=G
=U7VB>MG7?G0:)#176@GB=106@GB7<>?40>6G1>6X0M
0440V>G77?@7V!>6CB>DBGB7W06?176@GBW7GC776
D76G7U.6T‘ =6?D06>D=140>6G+#K>V=1>GG17106@7U
GB=60670MGB7M03U+#KV>6=D06>D=1M=D72(B7
D=1D31=G>06<0?71V=?04G7?>6GB>V4=47U=U7W=V7?
06GB7<0?710M.6+#V347UD711"N>@2:#!>6CB>DB
GB7D00U?>6=G>06U=G>00M.6T‘=6?+#K>V"a!2(B7
<0?710M.6+#a.WV347UD711".6U741=D7?C>GB
><43U>GR.W#>V@>F76>6N>@2#2



#$ H;,IJB03KB3!7G=1"N>UVGK4U>6D>417’=1D31=G>060M;MM7DGV0M.WH04>6@
06;17DGU>D=1’06?3DG>F>GR0M.6+#(U=6V4=U76GN>1<

CGH!,-*).*-%"/(E+%D/6
(B7=6=1RV>V0M717DGU06VGU3DG3U7>V<=>61R

GB7D=1D31=G>060MGB7767U@RW=6?VGU3DG3U7=6?GB7
VG=G7 ?76V>GR 0M717DGU06V!=6? GB7 D=1D31=G7?
U7V31GV=U7?>VD3VV7?!CB>DB=U7=DD0<41>VB7?WR
’=VG74 V0MGC=U7 4=DX=@7#8$>6 =̂G7U>=1V .G3?>0
%̂ .&!2#V0MGC=U72’=VG74V0MGC=U7>V=b3=6G3<
<7DB=6>DV4U0@U=<<70M=W>6>G>0D=1D31=G>06W=V7?
06 HN(2 =̂X>6@ 3V7 0M GB7 41=67 C=F7
4V73?040G76G>=1G7DB6010@R0M@767U=1767U@RGB=G
=6>0640G76G>=1>VU741=D7?WR=4V73?040G76G>=1!
717DGU06>DC=F7M36DG>06>V36M01?7? C>GB41=67
C=F7 W=V7 @U034V!GB7 7]DB=6@7 0M 717DGU06K
717DGU06>6G7U=DG>06V =6? U71=G7? 40G76G>=1 =U7
U7F>V7?WR10D=1?76V>GR=44U0]><=G>06%cH&&0U
GB7@767U=1>A7?@U=?>76G=44U0]><=G>06 %II&&!
CB>DB >V GB7 <0VG =?F=6D7? =6? ><40UG=6G
GB70U7G>D=1V><31=G>06>6GB7D0<43G7UV><31=G>06
7]47U><76GV0M<=G7U>=1V2

(B7.DBUd?>6@7U7b3=G>060M067K717DGU06>D<0G>06
G=X7VGB7M0110C>6@M0U<%=G0<36>G&>6HN(

#\"
#

# \#F
GF

$!\"F$
‘%$

%!&
$!\!#$?!#‘

!H]D%!&$%-%!&e&-%-%!& %:&

$%!&e#-(-%
&
- %!&%-%!& %#&

OB7U7"#!Gb=6?%-%!&=U7U7V47DG>F71Rc=41=D7
047U=G0U!GB763D17=UDB=U@7=6?067K717DGU06C=F7
M36DG>06!GB76(>=6?$%!&VB0CGB7717DGU06>D
40431=G>06 0M GB7 >6GU>6V>D VG=G7 =6? <31G>K
717DGU06>D?76V>GR2

-67b3=G>06 %:&!GB7M>UVGG7U< VB0CVGB7
7MM>D>76GX>67G>D767U@R0M717DGU06V!=6?GB7V7D06?
GB=G=?04GV60U<KD06V7UF>6@4V73?040G76G>=1>V
GB7767U@RGB=G=G0<>D63D173V=GGU=DGV717DGU06V2
N3UGB7U!GB7 GB>U?>V D0310<W 767U@R =<06@
717DGU06V!=6?GB7M0UGB>VGB77]DB=6@7=6?U71=G7?
767U@R!CB>DB>V7]4U7VV7?WRcH&=6?II&2

)7U>0?>DW036?=URG7U<V=U7=?04G7?>6GB7
V><31=G>06!V0!067K717DGU060UW>GC=F7M36DG>06
<77GVZ10DB1=C!=6?>V7]4=6?7?WRGB741=67
C=F7W=V7@U034=V

%I-%!&e7>$’!#
1
"I-%1&7>$’! %!&

OB7U71!I=6?"IJ%1&=U7GB7U7D>4U0D=1F7DG0UV0M
GB74U><=URD711!GB7 C=F7F7DG0UV>6GB7M>UVG
ZU>1103>6A067=6?N03U>7UV7U>7V0M067K717DGU06
0UW>GC=F7M36DG>06U7V47DG>F71R2

(B7 DURVG=1 D06VG=6GV =?04G7? >6 GB7
D=1D31=G>06=U77]47U><76G=1?=G=!>6 CB>DBGB7
W=V>D4=U=<7G7UV=U7V7G=VM0110CV"GB7GU36D=G>06
767U@R0M41=67C=F7=03G>V!T$7/!GB7V47D>=1K
40>6GV0MTfTf# 0̂6X0UVGK4=UX=U7V3<<7?>6
=11ZU>1103>6A067!NN(!$f!$fST!D0<43G>6@>6
U7D>4U0D=1V4=D72

OB>17V71MKD06V>VG76GD03UV7G7U<>6=G7V!GB7
G0G=1767U@R0MGB7VGU3DG3U7D06F7U@76D7VG0#f
:$\"7/(=G0<!=6?GB7M0UD747U=G0<>V10C7UGB=6
$2S7/(6<2&GGB7V=<7G><7!GB7G017U=6D7?7F>=G>06
=6?VGU7VV?7F>=G>06=U7U7V47DG>F71R$2$#6<=6?
$2:I4=2
CGI!1F’+#";+(%

&MG7U.6%+’#*S&#V013G>06D06V>VGV0M.6’1T!
7GB=601=6?C=G7U%CB>DB<01U=G>0>V:a#$aT&!
V>]$2S<01(cV013G>06V=U7=??7?U7V47DG>F71RG0
S[!"[!%[!9[!8[=6?:$[ %<01747UD76G&
.W%+’#*S&!%CB>DBD0UU7V406?G0=??GB7V=<7=V
<01C7>@BG.W’1!&2*=F>6@D0=G7?06V3WVGU=G7V!
GB7?U>7?M>1<VB=F7W776D=1D>67?>6GB7=>U=G
S$$gM0U#B03UV!=6?GB7U71=G>F7D3UF70MGB7
Vb3=U7U7V>VG=6D70M.6+#a.WM>1<=6?GB7.WK
?047?b3=6G>G>7V>V@0GG76>6N>@2!2

N>@2!!’3UF70MGB7Vb3=U7U7V>VG=6D70M.WK?047?.6+#
M>1<V=6?GB7.WK?047?b3=6G>G>7V

H!J+$.*%$-(66"$).$$"/(
HGC!1*+)%#/(")$%#.)%.#+/0"(%#"($")2(9H

;17DGU06 VGU3DG3U7V 0M >6GU>6V>D .6+#!
>6D13?>6@767U@RW=6?VGU3DG3U7!VG=G7?76V>GR0M
4=UG>=1 C=F7 =6? @767U=1 VG=G7 ?76V>GR!=U7
D=1D31=G7?=G7]47U><76G=1DURVG=1D06VG=6GV2(B7
D=1D31=G7?U7V31GV=U7@>F76>6N>@2T=6?N>@2S!
CB>DB=U7D0>6D>?7?C>GBGB7U7V31GVD=1D31=G7?WR

:::



’!(!)!* !""

N>@2T!(B7;67U@RW=6?.GU3DG3U70M.6+#

N>@2S!(B7G0G=1VG=G7?76V>GR0M.6+#
0GB7UVGB70U7G>D=1<7GB0?V!:$"2

(B7F=176D7W=6?0M.6+#VB0C6>6N>@2TD=6
W776 W=V>D=11R?>F>?7?GC0A067V #\82$7/#
\T2$7/?0C6F=176D7W=6?=6?\T2$7/#$2$7/
34F=176D7W=6?2

N>@2T VB0CV GB=G .6+# >V = ?>U7DGK@=4
V7<>D06?3DG0U$CB>DBGB7W0GG0< 0MD06?3DG>06
W=6?=6?G040MF=176D7W=6?10D=G7G0’40>6G0M
ZU>1103>6A067$=6?04G>D=1@=4=@>V:2:7/2

’0<W>6>6@C>GBGB7V=6?4VG=G7?76V>G>7V0M
+=6?.64=UG>=1C=F7V$C7D=6X60CGB=GGB734
F=176D7W=6?=6??0C6F=176D7W=6?0M.6+#=U7
M0U<7?U7V47DG>F71RMU0<+#4VG=G7=6?.6SVVG=G72
O>GBU7@=U?G0GB7D06GU>W3G>060M+#VVG=G7G0K
:97/F=176D7W=6?$CB>DB>V6hG?>VD3VV7?B7U7M0U
GB7>6G7U=DG>06VC>GB0GB7UVGC0F=176D7W=6?V=U7
F7UR V<=112 (B7 D06?3DG>06 W=6? >V <=>61R
D06GU>W3G7?MU0< .6S4=6?.6SVVG=G7V$=6?=6
717DGU06D=60WF>03V1Ri3<4MU0<.6SVVG=G7G0+#4
VG=G7$CB>DBD=6D=3V7GB=GGB7@U=F>G=G>06D76G7U
0M10D=1VG=G7?76V>GR06+40V>G>06VB>MGVG0C=U?
10C767U@R17F712(B7U7V31GU7F7=1VGB=G>6GU>6V>D
.6+#>V=<7G=10]>?7V7<>D06?3DG0U$>6CB>DB>06
W06?<>]7VC>GBD0F=176GW06?$=6?GB7>06>D>GR>V
VGU06@7UGB=6D0F=176GW06?2II&=44U0]><=G>06
>V>6GU0?3D7?>6D=1D31=G>06$W3GGB7D=1D31=G7?@=4
=@0M.6+#>V061R:2:7/$CB>DB>VG00V<=112(B7
U7=V06>VMU0<=D0<<064U0W17<GB=GGB7F=137V

0M=@D=1D31=G7?C>GBcH&<7GB0?=U7=11G0010C2
N0U.6+#DURVG=1$.6SV767U@R>V0F7U7VG><=G7?>6
D=1D31=G>06$CB>DB <=X7V GB=GGB7>6G7U=DG>06
W7GC776 .6SV=6? +#4 =6?GB7 W=6?C>?GB 0M
F=176D7W=6?B=F7>6DU7=V7?$=6?D=3V7VGB=GGB7
@=4U7?3D7V2Z3GGB7V7U7V31GV?06hG=MM7DGGB7
GB70U7G>D=1=6=1RV>VM0UGB7717DGU06VGU3DG3U70M
.6+#$7V47D>=11RGB7767U@RW=6?VGU3DG3U706’
40>6G=DD0U?VC>GBGB77]47U><76G=1?=G3<!:$"2-6
0U?7UG0 <=X7GB7@=4 C>?GB=44U0=DBG0GB7
7]47U><76G=1F=137$V0$VD>VV0UV=U7V7GG0#2"%7/
>61=G7UD=1D31=G>062-6GB7767U@RW=6?VGU3DG3U7$
GB7767U@R17F710M?0C6F=176D7W=6?MU0<.6SV
DB=6@7VF7URV10C1R$=6?GB7767U@R17F710M34
F=176D7W=6?MU0< +#4?07V<0U7V<00GB1RGB=6
GB7DB=6@70MD06?3DG>06W=6?$CB>DB>6?>D=G7V
GB=GGB7B017>6GB7F=176D7W=6?B=V=1=U@7
7MM7DG>F7<=VV$=6?.6+#D=67=V>1RM0U<6KGR47
V7<>D06?3DG0U2
HGH!J+*-%"/(3+%>++(+*+)%#/($%#.)%.#+-(6"%$
)/(6.)%"7"%8/02(9HK23

Z=V7?06=W0F7.WK?047?7]47U><76GV$GB7
V><31=G>06>V 047U=G7?GB70U7G>D=11R2(B7 3V7?
.347UD711V=6?GB7.WK?047?<01U=G>0V=U7@>F76>6
(=W2:2

:-3GC:D+2.’+#)+**$-(6%D+23&6/’+6E/*J-%"/$
$ % & ’ (

.347UD711V :f#f! #f#f! #f#f# :f#f! :f#f#
.WK?047? 0̂1
E=G>0V

$ T2:%[ "2#S[ 92![ :#2S[

!!(B7767U@RW=6?VVB0C6>6N>@2"$N>@2%$N>@29
=6?N>@28B=F7W776?7@767U=G7?$=6?GB7N7U<>767U@R
17F71<0F7V>6G0GB7D06?3DG>06W=6?2&GGB7V=<7
G><7$=6767U@RW=6?36?7U?0C6F=176D7W=6?>V
>6GU0?3D7?CB0V7C>?GB>V=W03G$2:7/2’0<4=U7?
C>GBGB7767U@RW=6?VGU3DG3U70M>6GU>6V>D.6+#$
GB7767U@RW=6?>VU7?3D7?C>GBGB7>6DU7=V70M.WK
?047? D06D76GU=G>062-6 .WK?047? .6+#$GB7
04G>D=1@=4=@>VWU0=?76$=6?GB7?=G==@=U7=V
M0110CV#!2T%9!7/0M>6GU>6V>D.6+#$$2"!S87/0M
.6+# C>GBT2:%[ ><43U>GR$$29T%97/ 0M.6+#
C>GB"2#S[><43U>GR$$29"8"0M.6+#C>GB92![
><43U>GR$=6?$28%9!7/0M.6+# C>GB:#2S[
><43U>GR2(B7WU0=?767?U7=V06>V <=>61RGB=G
B>@B?04>6@D06D76GU=G>06D=3V7VMU77D=UU>7UVB=F7
DB=6@7?GB7@=40M.6+#>6GC0=V47DGV2-6067
B=6?$B>@BD06D76GU=G>06D=UU>7UVB=F7WU03@BG
GB=GGB7N7U<>767U@R17F7176G7UVGB7D06?3DG>06
W=6?$=6?4U0?3D7?GB7V0KD=117?Z3UVG7>6K̂ 0VV
<0F7<76G$CB>DBGB77?@70M04G>D=1=WV0U4G>06>V
U7?3D7?V0GB=GGB7@=4>VC>?767?2-6GB70GB7U

#::



#$ H;,IJB03KB3!7G=1"N>UVGK4U>6D>417’=1D31=G>060M;MM7DGV0M.WH04>6@
06;17DGU>D=1’06?3DG>F>GR0M.6+#(U=6V4=U76GN>1<

N>@2"!(B7767U@RW=6?VGU3DG3U70M.6+#C>GB.WK
?04>6@.6+#WRT2:%[

N>@2%!(B7767U@RW=6?VGU3DG3U70M.6+#C>GB.WK
?04>6@.6+#WR"2#S[

N>@29!(B7767U@RW=6?VGU3DG3U70M.6+#C>GB.WK?04>6@
.6+#WR92![

N>@28!(B7767U@RW=6?VGU3DG3U70M.6+#C>GB.WK?04>6@
.6+#WR:#2S[

B=6?!GB7>6G7U=DG>06V=<06@D=UU>7UV@767U=G7GB7
<31G>KW0?R7MM7DG!0UGB7 0F7U1=44>6@ W7GC776
><43U>GRW=6?=6??7M7DGW=6? <=X7VGB7@=4
6=UU0C2 0̂U70F7U!GB77MM7DG0MGB7M0U<7U>V
V<=117UGB=60670MGB71=GG7U!CB>DB>VX60C6WR
D=1D31=G>6@2-6=C0U?!GB704G>D=1W=6?@=4D031?
?><>6>VB @767U=11R C>GBGB7>6DU7=V70MD=UU>7U

D06D76GU=G>062
(B7M0U<31=0M04G>D=1@=4>V
=@e=@0‘)=Ẑ@ \)=O
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