
"!"#"!$ #$%&!"!’$&!
())"%!& !"#$%&’"(#%)*+$,)-."(,/)+%/+&%0-+/1%"’"2."(/1)%& *+,&())"

J,@<A%BKe")(-!.(//"#())"$)!.)!)0.)"

!!F&4&*D&2"())0.1(.1-%F&D*.&2"())/.11.)"
C’502,)*’0*)&+"’Xd4#1)0)()32$&
M*’6/,(%:"8J’ce$DM.C$DM#A$,,B?S$DC<DM+=@F$,$!;+%B!IFe,J??$A<+@BI,$TB??$,&:.;+<%"CCR+DM!V;=&BC=&AD

70&0%,04&2+&.%1/&&)/&,)+&0)1’/
.:++&)/*4!,0)*.:++&)/*4,02(&/*’2*4(/’8-&+.

8J’ce$DM.C$DM
#"#$%&’(#)’*+,0804I)50)##&0)5!H0%(#)7)08#&90’6!H0%(#)!!01))-,30)%$

78.)/,4)"*$?@$T@FBBV<?@<DM;B?FT,BB;B@F$C?+,BE+?BC$D;$Q<DM%B+?@?W=+,B#*9X$$,
,BS,$C=A<DMUB,DB%#b‘$+SS,$V<;+@<$D&PDBD$@<AB+E%BS,$SB,@>$T@FB*9X,b‘+SS,$V<;+@<$D
<?@FBE$=DC+,>@,=DA+@<$DBTTBA@&JDBDF+DABC@,B+@;BD@$T@FB?SBA<+%A$DC<@<$D?$T?>;;B@,>!

+D@<?>;;B@,>+DCSB,<$C<A<@><D;B?FT,BB;B@F$C?R+?S,$S$?BC?=AF@F+@@FB,BC=ABC;$CB%R+?
+E%B@$><B%C<CBD@<A+%?$%=@<$D?+?@FBT=%%;$CB%&KD@FBS,$S$?BC;B@F$C!@FBBV@B,<$,D$CB?
#C=;;>D$CB?$EB>$DC@FBS+,@<+%;$CB%#C<?A,B@<GBCR<@FSF>?<A+%D$CB?$RB,B<DA%=CBC<D@$@FB
A$D?@,=A@<$D$T*9X,b‘+SS,$V<;+@<$D&d=,@FB,;$,B!=?<DM@FBU<DB;+@<A,B%+@<$D?F<S@FBBV@,+
C=;;>D$CB?RB,B%<DUBC@$@F$?BSF>?<A+%D$CB?$D@FBS+,@<+%S,$E%B;C$;+<DEB<DM;$CB%BC
+DC@F=?D$+CC<@<$D+%CBM,BB?$TT,BBC$;A+;B<D@$@FB%+@B,A$;S=@+@<$D&K@<??F$RD@F+@R<@F
@F<??@,+<MF@T$,R+,C;$C<T<A+@<$D!@FB,B?=%@<DM;B?FT,BB+SS,$V<;+@<$DE+?BC$D@FBS+,@<+%
;$CB%<?BV+A@%>BW=<Q+%BD@@$@F+@A$D?@,=A@BCT,$;@FBT=%%;$CB%&HFBD@FB@,=DA+@<$DBTTBA@<?
@$@+%%>,B;$QBC&HFB?=SB,<$,SB,T$,;+DAB$T@FBS,$S$?BC+SS,$+AFA$;S+,BC@$@FB$,<M<D+%
;B?FT,BBT$,;=%+@<$D<?QB,<T<BC@F,$=MF ?BQB,+%?>;;B@,<A!+D@<?>;;B@,<A+DC SB,<$C<A
BV+;S%B?&JS$??<E%B?@,+@BM>T$,,B;$Q<DMMBDB,+%E$=DC+,>BTTBA@R+?+%?$S,B?BD@BC&
9&:;’/2.";B?FT,BB;B@F$C?%?>;;B@,>,+D@<?>;;B@,>+DCSB,<$C<A<@>%E$=DC+,>@,=DA+@<$D

BTTBA@%C=;;>D$CB?
OSO05+8&/"P(3(&(1!!!H’45+&0)4’2&"J

g)K7$‘<$‘EC$!QR9NO5ua8

6zz

#484056#0Y!/848!01))-$

AB"GH+N#+NOiy&\]T!bN#c,’:ZO:;iy6&3EF/0<dde&9#n<
P(jYj@)Q6:;RS{F!1EPEFRS&3EF6n<Pe+G$k!,c+!Y:;TAz
@)Q&@UasG:;{F!̂ f3:G2/6n<PAV8(&88(WX3&3EF-6^?#Yh^
?$+#EF9M^?#i)^?$6AV’(!I23+N#+NOiy&;6ZVYh^?6b9$!Y
={<Z-b9$6abc\[G&3EFSEPEFH.3(R]6>O&b*de+N#+NSiy



&\]’RNa388(6!{&&lX+:\&\]6n<P:;{Fv/03\,6WX&
CDE"n<P(%+N#+N<iy&\]%:;RS{F%Yh^?

<!Q0)/’254)*’0
H>S<A+% A$DC<@<$D? ?=AF +? ?>;;B@,>!

+D@<?>;;B@,>+DCSB,<$C<A<@>$T@BD$AA=,T$,+
%+,MBA%+??$TBDM<DBB,<DMS,$E%B;?&4$;;$D%>RB
A+D=@<%<GB@FB?B?SBA<+%AF+,+A@B,<?@<A?@$?<;S%<T>
@FBA$;S=@+@<$DE>$D%> ;$CB%<DMS+,@$T@FB
S,$E%B;?!<&B&!F+%T ;$CB%T$,?>;;B@,<A$,
+D@<?>;;B@,<A A+?B?! =D<@ AB%% T$, SB,<$C<A
S,$E%B;?&X<DAB@FB12")j?@FB?$.A+%%BC;B?FT,BB
;B@F$C?F+QBEBBDQB,>+A@<QB%>CBQB%$SBC+DC
+SS%<BC@$?$%Q<DMQ+,<$=?BDM<DBB,<DM+DC?A<BD@<T<A
S,$E%B;?’1"0(&*$?@$T@FB?B;B@F$C?+,BE+?BC$D
;$Q<DM%B+?@?W=+,B#*9X$$,,BS,$C=A<DMUB,DB%
#b‘$+SS,$V<;+@<$D’1"!(&8<@F ;$D$;<+%E+?<?
T=DA@<$D?@FB?B@R$ ;B@F$C?M<QB+D<CBD@<A+%
+SS,$V<;+@<$D&PDB;+Z$,C<TTB,BDABEB@RBBD@FB
*9X,b‘ +SS,$V<;+@<$D +DC @FB A$DQBD@<$D+%
T<D<@BB%B;BD@+SS,$V<;+@<$D<?@F+@@FB*9X,b‘
+SS,$V<;+@<$DMBDB,+%%><?D$@+D<D@B,S$%+@<$D
T=DA@<$D&*$,B$QB,!@FB?F+SBT=DA@<$D?+??$A<+@BC
R<@F@FBD$CB?,<MF@+@$,DB+,@FBE$=DC+,>+,B
D$@@FB?+;B+?@F$?B,B%+@BC@$@FB<D@B,<$,D$CB?!
RF<AFBVF<E<@?+E$=DC+,>@,=DA+@<$DSFBD$;BD$D
$,E$=DC+,>BTTBA@RFB,B+?@FB,B+,BD$?=AF
S,$E%B;?T$,T<D<@BB%B;BD@?&J?RBUD$R!@FB
<D@B,<$,S+,@?EBA$;BDBRE$=DC+,<B?RFBD@FB
?>;;B@,<A!+D@<?>;;B@,<A$,SB,<$C<AA$DC<@<$D?
+,B<DQ$UBC&HF=?+T@B,;B?FT,BBC<?A,B@<G+@<$D+DC
+D+%>?<?E+?BC$D@FBS+,@<+%;$CB%!C=B@$@FB
E$=DC+,>@,=DA+@<$DBTTBA@@FB,B?=%@?R$Dj@EB
@FB?+;B +? @F$?B $E@+<DBC T,$; T=%% ;$CB%
?<;=%+@<$D&

KD @F<? S+SB,! +D BDF+DABC ;B?FT,BB
+SS,$V<;+@<$D?@,+@BM><?S,B?BD@BC@$B%<;<D+@B
@F<?E$=DC+,>A=@.$TTBTTBA@;BD@<$DBC+E$QB&KD
@F<?;B@F$C!@FBBV@B,<$,D$CB?#C=;;>D$CB?$
EB>$DC@FBS+,@<+%;$CB%#C<?A,B@<GBCR<@FSF>?<A+%
D$CB?$+,B<DA%=CBC<D@$@FBA$D?@,=A@<$D$T*9X,
b‘+SS,$V<;+@<$D&d=,@FB,;$,B!E+?BC$D@FB

U<DB;+@<A,B%+@<$D?F<S@FBBV@,+C=;;>D$CB?+,B
A,$??.%<DUBC@$@FB<,A$,,B?S$DC<DMSF>?<A+%D$CB?&
KD@F<?R+>D$+CC<@<$D+%CBM,BB?$TT,BBC$;+,B
+CCBC@$@FB%+@B,A$;S=@+@<$D&K@<??F$RD@F+@
R<@F @F<? ?@,+<MF@T$,R+,C ;$C<T<A+@<$D! @FB
,B?=%@<DM ;B?FT,BB+SS,$V<;+@<$DE+?BC$D@FB
S+,@<+%;$CB%<?<CBD@<A+%@$@F+@E+?BC=S$D@FBT=%%
;$CB%!@FBD @FB @,=DA+@<$D BTTBA@<? @$@+%%>
,B;$QBC& HFB S,B?BD@ +SS,$V<;+@<$D ><B%C?
<CBD@<A+%,B?=%@?+?@FBT=%% ;$CB%?$%=@<$D?!

$EQ<$=?%>R<@F;=AF%B??A$;S=@+@<$D+%A$?@&HFB
?=SB,<$,SB,T$,;+DAB$T@FBS,$S$?BC+SS,$+AF
A$;S+,BC@$@FB$,<M<D+%;B?FT,BBT$,;=%+@<$D<?
QB,<T<BC@F,$=MF?BQB,+%?>;;B@,<A!+D@<?>;;B@,<A
+DCSB,<$C<ABV+;S%B?&HFBE$=DC+,>BTTBA@T$,
MBDB,+%S,$E%B;?<?+%?$C<?A=??BC+DC+;B@F$C<?
S,$S$?BC+?RB%%@$<;S,$QB@FB?$%=@<$D+AA=,+A>&
K@<?D$@BC@F+@@FB<;+M<D+,>$,MF$?@D$CB
+SS,$+AFR+?+%?$S,$S$?BC<D@FBA$%%$A+@BCXIO
@$+SS%>@FBE$=DC+,>A$DC<@<$D?’/(&4$;S+,BC
R<@FXIO@FB,B+%<?@<AE$=DC+,>A$DC<@<$D?A+DEB
<;S%B;BD@BC;$,BB+?<%>T$,@FB*9X,b‘E+?BC
c+%B,U<D ;B?FT,BBT$,;=%+@<$D?!+DC@FB,B+,B
?BQB,+%BTTBA@<QB ;B@F$C? ?=AF +? 9+M,+DM<+D
;=%@<S%<B, ;B@F$C!A$=S%BC ;B?FT,BB +DC d:
;B@F$C!@,+D?T$,;+@<$D ;B@F$C!B@A’!!3(&HFB
;<VBC@,+D?T$,; ;B@F$C<?B;S%$>BC FB,B@$
BTT<A<BD@%>BDT$,AB@FBE$=DC+,>A$DC<@<$D?&K@
?F$=%CEBS$<D@BC$=@@F+@@FBT$A=?$T@F<?R$,U<?
D$@@$<;S$?BE$=DC+,>A$DC<@<$D?E=@@$=?B
+=V<%<+,> C=;;> D$CB? @$ A$D?@,=A@ + ;$,B
=D<T$,;+SS,$V<;+@<$DT$,EB@@B,?$%=@<$D+AA=,+A>
<D ?$%Q<DM S,$E%B;? <DQ$%Q<DM ?>;;B@,>,

+D@<?>;;B@,>+DCSB,<$C<A<@>&

=!LS"!F9,((/’J*+,)*’0
KD@F<??BA@<$D@FB*9X,b‘+SS,$V<;+@<$D<?

?=;;+,<GBC&d$,A$DQBD<BDAB<DBVS,B??<$D!@FB
T$%%$R<DM;=%@<.<DCBVD$@+@<$D?+,B=?BC!<&B

/)!w!y JDBDF+DABC;B?FT,BB@,B+@;BD@T$,?>;;B@,<A!+D@<?>;;B@,<A+DCSB,<$C<AS,$E%B;?



!G#’1+’)91$%!5G’15+’)915%

#.G.J$!G#L1GLJ1$’1+#L)91 GLJ)91$
’)91

E!EG’1X+X’)91%

"!’-#.$(G?E!E-#.$,?.!B
!!!! !?E!E-#.$,?L’11+?L

’)91)

2

3

4
91

#1$

RFB,B)91 CBD$@B? @FB C<;BD?<$D? $T ?S+AB&
4$D?<CB,+C$;+<D$C<?A,B@<GBCE>+?B@$T’I
S+,@<A%B?LJ!J\1!(!+!’I!@FB+SS,$V<;+@<$D$T
+Q+,<+E%B-#L$!CBD$@BC E>-3#L$A+D EB
BVS,B??BC+?

-3#L$B"
’I

JB1
5J#L$1J #($

RFB,B5J+DC1J+,B@FB?F+SBT=DA@<$D+DCD$C+%
S+,+;B@B,+??$A<+@BCR<@FD$CBJ&KT@FB)’3$,CB,
;$D$;<+% E+?<? <? =?BC! 5J @+UB? @FB
T$%%$R<DMT$,;

5J#.$B%H#.G.J$@#.$)?J#.G.J$ #!$

RFB,B%H#.[.J$<?@FBE+?<?QBA@$,CBT<DBC+?
%H#.G.J$B’#.G.J$!(E!E’) B
!’1!L1GLJ1!+!#L)91 GLJ)91$

(!#L1GLJ1$(!

!+!#L)91 GLJ)91$
)( #3$

+DC@FBA$BTT<A<BD@QBA@$,@#L$<?
@H#.$B’?’#.$(E!E’) B
!’?)+)#.$!?1)+)#.$!+!?)+)1#.$!?()+)#.$!
!!+!?)+))#.$( #-$

!!HFBT=DA@<$D)?J #.[.J$<?A+%%BCUB,DB%
T=DA@<$DRF<AFABD@B,?+@LJ+DCF+?+A$;S+A@
?=SS$,@?J&HFB@>S<A+%A=E<A?S%<DB’!(<?=?BC<D
@F<??@=C>+DC@FB(eT=DA+@<$D<?A$D?@,=A@BC+?+
@BD?$,S,$C=A@$T@R$1e?S%<DB?&

HFBA$BTT<A<BD@QBA@$,@#L$<?$E@+<DBCQ<+
<;S$?<DM=S@$)’3$,CB,A$D?<?@BDA>A$DC<@<$D?

!!"
’I

JB1
5J#.$.!J B.!

$,!"
’I

JB1
5J#.$#.G.J$!B*E!E)!E!E’

2
3

4)
#0$

!!:W&#0$A+DEB,BR,<@@BD+?+;+@,<VT$,;+?

"
’I

JB1
5J#.$%#.G.J$B%#<$ #/$

!!X=E?@<@=@<DM:W&#!$<D@$:W&#/$><B%C?

@#.$B>G1#.$%#<$

>#.$G"
’I

JB1
%#.G.J$%H#.G.J$)?J#.G.J

2
3

4$

#"$

!!d<D+%%> @FB ;B?FT,BB ?F+SB T=DA@<$D <?
$E@+<DBC+?
5J#.$B%H#<$>G1#.$%#.G.J$)?J#.G.J$

#2$

!!d,$;@FBA$D?<?@BDA>A$DC<@<$DRBF+QB@FB
,B%+@<$D?F<ST$,@FBCB,<Q+@<QB?$T?F+SBT=DA@<$D

!!!"
’I

JB1
"!’5J#.$(.+J B’+5,#+G!$5(.#+G!$

!$,!"
’I

JB1
"!’5J#.$(#.JG.$+B!5*!+

!!!!!!E!E’)!E+E’

2

3

4)
#1)$

RFB,B*!+G6’1/16’(/(+6’)91/)91&

>!L’)*D,)*’0
4$D?<CB, @FB T$%%$R<DM 1e E$=DC+,>

Q+%=BS,$E%B;
-!LLX(#?BAF#(L$$(B)!L$#G(!($

-#G($B)!-#($B *)
#11$

!!HFBBV+A@?$%=@<$D$T@F<?S,$E%B;<?M<QBDE>
-#L$B)%$M’A$?F#3$(G%$M’A$?F#L$(*,(
-!L#L$BG@+DF#(L *$

#1($

!!’$@B-#L$+DC-!L#L$+,B?>;;B@,<A+DC
+D@<?>;;B@,<A,B?SBA@<QB%>+E$=@L\)&e=B@$@FB
?>;;B@,>!RBA+D?$%QB@FBS,$E%B;=?<DM+F+%T
;$CB%C<?A,B@<G+@<$D R<@F ?>;;B@,<A E$=DC+,>
A$DC<@<$D-!L \)S,B?A,<EBC+@L\)&OB,B0
=D<T$,;C<?@,<E=@BCD$CB?+DC+D$,;+%<GBC?=SS$,@
?<GB(+,B=?BC@$?$%QB@FBF+%T;$CB%S,$E%B;+DC
d<M&1#E$?F$R?@FBM,+C<BD@?$%=@<$D&d$,
A$;S+,<?$D@F<?S,$E%B;<??$%QBC+M+<D=?<DM11
BW=+%%>?S+ABCD$CB?R<@FD$,;+%<GBC?=SS$,@?<GB
(E>@FBT=%%;$CB%+DC@FB,B?=%@<??F$RD<Dd<M&
1#+$&JA$;S+,<?$D$TE$@F,B?=%@?<DC<A+@B?@F+@
T=%%+DCF+%T;$CB%?><B%C=DBVSBA@BCC<TTB,BD@
D=;B,<A+%?$%=@<$D?&

HF<?=DBVSBA@BC C<TTB,BDAB<?C=B@$@FB

")! gpqrsturrv w!"x



C*6?=!K/,2*&0).’-5)*’04’+(,/*.’0’1=H.:++&)/*4(/’8-&+

;B?FT,BB+SS,$V<;+@<$DT=DA@<$D?&OB,BRB=?B+
1eA+?B@$<%%=?@,+@B@FBCB@+<%?&d<M&(#+$?F$R?
@FB1e;B?FT,BB?F+SBT=DA@<$D?E+?BC$D+D11.
D$CB=D<T$,;C<?A,B@<G+@<$D&K@<?A%B+,@F+@=D%<UB
d:*!T$,*9X,b‘+SS,$V<;+@<$DBQBD+=D<T$,;
D$C+% C<?@,<E=@<$D M<QB? D$D.=D<T$,; ?F+SB
T=DA@<$D?$QB,@FBS,$E%B; C$;+<D!B?SBA<+%%>
A%$?B@$@FBE$=DC+,>!FB,BRB,BTB,@$@F<?+?@FB
E$=DC+,>@,=DA+@<$DBTTBA@&8FBDCB+%<DMR<@F@FB
F+%T;$CB%!+A@=+%%>+DBRE$=DC+,><?A,B+@BC+@
@FB?>;;B@,<A<D@B,T+AB+DC@F=?C=B@$@FBE$=DC+,>
@,=DA+@<$DBTTBA@@FB ;B?FT,BB+SS,$V<;+@<$DT<B%C
=?<DM@FBF+%T;$CB%<?D$@BW=<Q+%BD@@$@F+@$T@FBT=%%
;$CB%+??F$RD<Dd<M&(#E$!RFB,B@FBC+?F%<DB?
,BS,B?BD@?@FBF+%T;$CB%?F+SBT=DA@<$D?&HFBD+
A$DQBD@<$D+% ?>;;B@,<A @,B+@;BD@ T+<%? @$
,BS,$C=AB@FBT=%%;$CB%,B?=%@?+DC%B+C?@$+
,BC=A@<$D$T?$%=@<$D+AA=,+A>&

A!I0%,04&2)/&,)+&0)’1.:++&)/*4!
,0)*.:++&)/*4(/’8-&+.
H$MB@+F+%T;$CB%?$%=@<$DBW=<Q+%BD@@$@F+@

$T@FBT=%%;$CB%@F<?@,=DA+@<$DBTTBA@DBBC?@$EB

C*6?>!O’+(,/*.’0’1+&.%1/&&.%,(&1504)*’0.

B%<;<D+@BC&J?>?@B;+@<AS,$ABC=,B<?S,$S$?BCT$,
@FBB%<;<D+@<$D $TE$=DC+,>@,=DA+@<$DBTTBA@&
8<@F$=@%$??$TMBDB,+%<@>!%B@j?T<,?@A$D?<CB,+1e
?>;;B@,<AS,$E%B;@$<%%=?@,+@B@FBS,$S$?BC+SS,$+AF&

H$ +AF<BQB ?>;;B@,> <D ;B?FT,BB
+SS,$V<;+@<$D!+??F$RD<Dd<M&!!@FB+CC<@<$D+%
?>;;B@,<ABV@B,<$,D$CB?#C=;;>D$CB?$EB>$DC
@FBF+%T;$CB%+,B<DA%=CBC<D@FBA$D?@,=A@<$D$T
*9X,b‘+SS,$V<;+@<$D&X<DAB@FBT<B%CQ+,<+E%B?
+,B+%?$?>;;B@,<A!@FB?B+CCBCD$CB??F+,B@FB
?+;BD$C+%Q+%=B?+?@FB<,A$,,B?S$DC<DMS+,@<A%B?
#SF>?<A+% D$CB?$<D @FB F+%T C$;+<D EB<DM
;$CB%BC&K;S$?<DM@F<?U<DB;+@<A?>;;B@,>+DC
=?<DM?@+@<AA$DCBD?+@<$D!@FB?B+CC<@<$D+%D$CB?
A+DEBB%<;<D+@BC?$@F+@D$DBR CBM,BB?$T
T,BBC$; +,B <D@,$C=ABC& HF=? @FB BDF+DABC
;B?FT,BB+SS,$V<;+@<$D<?M<QBD+?

-3#.$B"
’I

J

K5J#.$1J

K5J#.$B
5JG#.$X5JX#.$!19$?=SS#J$

5J#.$! 19O?=SS#J
+
,
-

2

3

4$
#1!$

RFB,B19 ,BS,B?BD@?@FB?>;;B@,<A<D@B,T+AB&

2)!w!y JDBDF+DABC;B?FT,BB@,B+@;BD@T$,?>;;B@,<A!+D@<?>;;B@,<A+DCSB,<$C<AS,$E%B;?



C*6?A!=H2*.4/&)*3,)*’01’/.:++&)/*4(/’8-&+.

HFB?BDBRA$DCBD?BC?F+SBT=DA@<$D?+,B?F$RD<D
d<M&(#E$RFB,BA%B+,%>D$E$=DC+,>@,=DA+@<$D
BTTBA@$AA=,?&’$@BFB,B@FBS,$E%B; <??@<%%
T$,;=%+@BC$D@FBF+%TC$;+<DRF<AF<?;=AF;$,B
A$;S=@+@<$D+%%>BTT<A<BD@@F+D ;$CB%<DM $T@FB
RF$%BS,$E%B;&8<@F@F<?BDF+DABC *9X,b‘
+SS,$V<;+@<$D!@FB?>;;B@,<AS,$E%B;$T:W&#11$
<?,BA+%A=%+@BC+DC@FB,B?=%@<??F$RD<Dd<M&3&K@
<? $E?B,QBC @F+@ E+?BC $D @F<? BDF+DABC
+SS,$V<;+@<$D!@FB?$%=@<$DR<@F@FBF+%T;$CB%<?
BV+A@%><CBD@<A+%@$@F+@$T@FBT=%%;$CB%,B?=%@&
J??F$RD<Dd<M&-!@F<?+SS,$+AFA+DEBB+?<%>
BV@BDCBC@$(e$,!eS,$E%B;?E>CBT<D<DMK5J#.$+?

K5J#.$B
"
‘$J<
5‘#.$!19$?=SS#J$

5J#.$! 19O?=SS#J
+
,

- $
#13$

C*6?B!_,-1+’2&-6/,2*&0).’-5)*’0
;*)%)%&&0%,04&2F9,((/’J*+,)*’0

C*6?E!>H2*.4/&)*3,)*’01’/.:++&)/*4(/’8-&+.

RFB,BJ<,BS,B?BD@?+?>;;B@,<A;B?FT,BBS+,@<A%B
S+<,+??$A<+@BCR<@FD$CBJRF$?B?=SS$,@A$QB,?
@FB?>;;B@,<AE$=DC+,>19&

B!IJ)&0.*’0)’(&/*’2*4(/’8-&+.
B?=!V&/*’2*4LS"!F9,((/’J*+,)*’0

IB,<$C<A<@> <? +D$@FB, ?SBA<+% A+?B $T@BD
BDA$=D@B,BC<DD=;B,<A+%+D+%>?<?&PDB@>S<A+%
BDM<DBB,<DM+SS%<A+@<$D<?@FBSB,<$C<AE$=DC+,>
A$DC<@<$D? =?=+%%> <;S$?BC <D A$;S=@+@<$D+%
F$;$MBD<G+@<$D’"(&J??F$RD<Dd<M?&0+DC/
SB,<$C<A<@><;S%<B?<DT<D<@>$T,BSB+@BCC$;+<D?+DC
SB,<$C<AA$DC<@<$D?$QB,+SB,<$C,!?=AF+?

-#.$B-#.X0,$!0Bb1!b(!b!!+#1-$

C*6?W!=H2*.4/&)*3,)*’01’/(&/*’2*4(/’8-&+.

C*6?Y!>H2*.4/&)*3,)*’01’/(&/*’2*4(/’8-&+.

!!e=B@$SB,<$C<A<@>$D%>$DB$T@FB?B,BSB+@BC
C$;+<D?!A+%%BC=D<@AB%%!DBBC?@$EBA$D?<CB,BC&
O$RBQB,?<;<%+,@$@FB?>;;B@,>RBC<?A=??BC!
@FB*9X,b‘?F+SBT=DA@<$D?A+DD$@M<QB+T=%%>
SB,<$C<A $SB,+@$, R<@F<D $DB $T@FB SB,<$C<A
C$;+<D?&X<;<%+,@$@FBBDF+DABC@,B+@;BD@T$,
?>;;B@,>!@FBSB,<$C<A<@><D;B?FT,BBT$,;=%+@<$D
A+DEB+AF<BQBCE><DA%=C<DMBV@,+SB,<$C<ABV@B,<$,
D$CB?$=@?<CB@FB =D<@AB%%EB<DMA$D?<CB,BC&
H+U<DM@FB+CQ+D@+MB$TSB,<$C<A<@>!@FBCBM,BB?$T
T,BBC$;+??$A<+@BCR<@F@FB+CC<@<$D+%D$CB?A+DEB
,B;$QBC?=AF+?@FBS,$E%B;<?T$,;=%+@BC$D%>

)1! gpqrsturrv w!"x



R<@F@FBCBM,BB?$TT,BBC$;,B%+@BC@$SF>?<A+%
D$CB? R<@F<D @FB =D<@AB%%&d$,@FB S+,@<A%B
C<?@,<E=@<$D?F$RD<Dd<M&0!@FBBDF+DABCSB,<$C<A
+SS,$V<;+@<$D<?BVS,B??BC+?

-3#.$B"
J

K5J#.$1J

K5J#.$B
5J#.$X5JX’I#.$X5JG’I#.$!

!!! !19$?=SS#J$

5J#.$!!19O?=SS#J
+
,

-

2

3

4$
#10$

!!KD(eA+?B!T$,@FB+,BSB+@BC?@,=A@=,B$T=D<@
AB%%?+??F$RD<Dd<M&/!$D%>@FBAB%%R<@F+?$%<C
E$=DC+,><?;$CB%BCRFB,B@FBBV@B,<$,D$CB?+,B
S,B?BD@$D%>T$,@FBS=,S$?B$T+SS,$V<;+@<$D&
HFBBDF+DABC ;B?FT,BB?F+SBT=DA@<$DF+?@FB
?+;BT$,;$T:W&#13$!RFB,BJ<CBD$@B?+?B@$T
S+,@<A%B?+??$A<+@BCR<@F@FBSF>?<A+%D$CBJRF$?B
?=SS$,@A$QB,?@FBSB,<$C<AE$=DC+,>19!RF<AF<?
T$,;BCE>S+,@<A%B?R<@F,BSB+@BCSB,<$CT,$;D$CB
J!<&B&!<Dd<M&/J<\)J!J1!J(!J!!J3*&
B?>!#5+&/*4,-D&/*1*4,)*’0

4$D?<CB,@FBT$%%$R<DM (e BV+;S%B R<@F
SB,<$C<A,B?S$D?B

G7-B!(*(?<D#3*L$?<D#3*6$!<D!$
-#L$B)!$D!? *$

#1/$

RFB,B7<?@FB9+S%+A<+D$SB,+@$,+DC$CBD$@B?+
?W=+,BC$;+<DR<@F+=D<@%BDM@F&J??F$RD<D
d<M&"@FBBV+A@?$%=@<$D@$@F<?S,$E%B;<?M<QBDE>

-#L!6$B?<D#3*L$?<D#3*6$ #1"$

!!HF<?S,$E%B;<??$%QBCE>+/^/=D<T$,;%>
?S+ABC ;B?FT,BB S+,@<A%B? +DC @FB D$,;+%<GBC
?=SS$,@?<GB<??B@@$EB(&HFBD=;B,<A+%?$%=@<$D?
E> E$@F A$DQBD@<$D+%+DC BDF+DABC ;B?FT,BB
T$,;=%+@<$D?+,B?F$RD<Dd<M&2!RFB,B@FBF<MFB,
+AA=,+A>$T@FBBDF+DABC;B?FT,BB+SS,$V<;+@<$D
?$%=@<$D<?$EQ<$=?%>CB;$D?@,+@BC&

E!V’..*8-& /&+&2: )’ 6&0&/,-
8’502,/:)/504,)*’0&11&4)
KD@FB+E$QB!RB;+<D%>A$DABD@,+@B$D@F,BB

?SBA<+%E$=DC+,>A$DC<@<$D?A$;;$D%>+SSB+,<DM<D
BDM<DBB,<DM S,$E%B;?& d$, MBDB,+% E$=DCBC
S,$E%B;?@FBE$=DC+,<B?+,B=D+Q$<C+E%B+DC@FB

C*6?X!IJ,4).’-5)*’0.’1-,02-!6
1’/)%&>H(&/*’2*4(/’8-&+

E$=DC+,>@,=DA+@<$D?F$,@A$;<DM+%R+>?BV<?@?&
4$D?<CB, @FB T$%%$R<DM $DB C<;BD?<$D+%
B%+?@<A<@>S,$E%B;
#I;-!L$!LX?#L$B)!L$#)!1)$

-#)$B)!!-#1)$B1
?#L$BG1))LX1)))L(G1-)L!!I;B

2
3

41))))
#12$

!!HF<?S,$E%B;<??$%QBCE>b‘I*=?<DM11+DC
(1=D<T$,;D$CB?R<@F+D$,;+%<GBC?=SS$,@?<GB$T
(&HFB?@,+<D,B?=%@?+,B?F$RD<Dd<M&1)&K@A+D
EB?BBD@F+@BQBDR<@F(1 ;B?FT,BBD$CB?@FB
D=;B,<A+%B,,$,<?W=<@BBQ<CBD@!A%$?B@$@FB,<MF@
E$=DC+,>RF<AF<?+F<MFM,+C<BD@,BM<$D&X$@FB
;$CB%,BT<DB;BD@C$B?D$@BTTBA@<QB%>,BC=AB@FB
?$%=@<$DB,,$,&

*$@<Q+@BCE>@FBS,BQ<$=?BDF+DAB;BD@R<@F
BV@B,<$,D$CB?!RBEB%<BQB@F+@$DBR+>@$,B;$QB
@FBE$=DC+,>BTTBA@<?@$+CCBV@,+D$CB?%><DM
$=@?<CB@FBS,$E%B;C$;+<D&J??F$RD<Dd<M&11
@FB S,$ABC=,B <? QB,> ?@,+<MF@T$,R+,C& HFB
S,$E%B;C$;+<D<?C<?A,B@<GBCE>+?B@$TD$CB?
R<@F?$%<CA<,A%B?!+DC?$;BBV@B,<$,D$CB?CBD$@BC

11!w!y JDBDF+DABC;B?FT,BB@,B+@;BD@T$,?>;;B@,<A!+D@<?>;;B@,<A+DCSB,<$C<AS,$E%B;?



C*6?a!O’+(,/*.’0’1-3,02-3!6

C*6?=<!")/,*0.’-5)*’0’1IZ?#=a$

E>C+?FA<,A%B?+,B+%?$+CCBC@$A$D?@,=A@@FB
;B?FT,BB+SS,$V<;+@<$D&’$@B@F+@@FBRB+UT$,;
<??@<%%T$,;=%+@BC+DC<D@BM,+@BC$D@FB,B+%
S,$E%B;C$;+<D&5>+CC<DM@R$=D<T$,;BV@B,<$,

C*6?==!L&.%1/&&2*.4/&)*3,)*’0;*)%&J)&/*’/0’2&.

D$CB?+@@FB,<MF@E$=DC+,>!@FBM<QBDS,$E%B;<?
?$%QBC+M+<D=?<DM11BW=+%%>?S+ABCD$CB?&HFB
,B?=%@!+??F$RD<Dd<M&1(#+$!?F$R?@F+@E>$D%>
<DA%=C<DM@R$D$CB?$=@?<CB@FBE$=DC+,>@$E=<%C
@FB +SS,$V<;+@<$D! @FB ,B?=%@ <? <;S,$QBC
@,B;BDC$=?%>+DC;+@AFB?@FBBV+A@?$%=@<$D!BQBD
EB@@B,@F+D@F+@$T(1 D$CB?&JD<D@B,B?@<DM
A$;S+,<?$D<?@F+@<T+DBW=+%D=;EB,$TD$CB?!+%%
@FB1!D$CB?!+,BS=@R<@F<D@FBS,$E%B;C$;+<D!
@FB?$%=@<$D+AA=,+A><?;=AF%$RB,+??F$RD<D
d<M&1(#E$&HFBD<@<?,B+?$D+E%B@$?+>@F+@@FB
BV@B,<$,D$CB?A$D@,<E=@B?<MD<T<A+D@%>@$+AA=,+A>
<;S,$QB;BD@E>,BC=A<DM@FBE$=DC+,>@,=DA+@<$D
BTTBA@<D;B?FT,BB;B@F$C?&

W!O’04-5.*’0
JD BDF+DABC @,B+@;BD@ T$, ?>;;B@,>!

+D@<?>;;B@,>+DCSB,<$C<A<@><D;B?FT,BB;B@F$C?
R+?S,$S$?BC&KD @FB S,B?BD@+SS,$+AF!@FB

(1! gpqrsturrv w!"x



C*6?=>!")/,*0.’-5)*’04’+(,/*.’0’1IZ?#=a$

BV@B,<$, D$CB? EB>$DC @FB S+,@<+% ;$CB%+,B
<DA%=CBC@$B%<;<D+@B@FBE$=DC+,>A=@.$TTBTTBA@
+DC A$D?@,=A@ @FB *9X,b‘ +SS,$V<;+@<$D&
*$,B$QB,!@FB?BBV@,+D$CB?+,B%<DUBC@$@F$?B
SF>?<A+%D$CB? $D@FB S+,@<+%S,$E%B; ;$CB%
@F,$=MF @FB<, A$,,B?S$DC<DM U<DB;+@<A
,B%+@<$D?F<S&HF=?@FBS,$S$?BC+SS,$+AFC$B?D$@
BD@+<%+CC<@<$D+%CBM,BB?$TT,BBC$;T$,@FBRF$%B
A$;S=@+@<$D&K@ R+? ?F$RD @F+@ R<@F @FB
?@,+<MF@T$,R+,CBDF+DAB;BD@!@FBS+,@<+%;$CB%
?$%=@<$D<?BW=<Q+%BD@@$@F+@=?<DM@FBT=%%;$CB%&
HFB ?=SB,<$, SB,T$,;+DAB $T @FB S,$S$?BC

+SS,$+AF A$;S+,BC @$ @FB $,<M<D+% ;B?FT,BB
T$,;=%+@<$D R+? CB;$D?@,+@BC@F,$=MF ?BQB,+%
D=;B,<A+%BV+;S%B?&JS$??<E%B,B;BC>T$,MBDB,+%
E$=DC+,>@,=DA+@<$DBTTBA@R+?+%?$S,B?BD@BCQ<++
D=;B,<A+%BV+;S%B&

F&1&/&04&.

’1(5B%>@?AFU$H!9=66!c=9&:%B;BD@.T,BBc+%B,U<D
;B@F$C?’7(&KD@B,D+@<$D+%7$=,D+%T$, ’=;B,<A+%
*B@F$C?<D:DM<DBB,<DM!1223!!/#($"((2.(-0&

’((9<=8 ‘!7=DX!NF+DM6d&bBS,$C=A<DMUB,DB%
S+,@<A%B ;B@F$C? ’7(&KD@B,D+@<$D+% 7$=,D+% T$,
’=;B,<A+%*B@F$C?<Dd%=<C?!122-!()#".2$"1)"1.
11)0&

’!(4FBD7X!I+D4O!8=4H!B@+%&bBS,$C=A<DM
UB,DB%S+,@<A%B;B@F$C?T$,%+,MBCBT$,;+@<$D+D+%>?<?
$TD$D.%<DB+,?@,=A@=,B?’7(&4$;S=@B, *B@F$C<D
JSS%<BC*BAF+D<A?+DC:DM<DBB,<DM!1220!1!2#1$"
12-.((/&

’3(5B%>@?AFU$ H! ‘,$DMM+=G 6!P,M+D e!B@+%&
*B?F%B?? ;B@F$C?" +D $QB,Q<BR +DC ,BABD@
CBQB%$S;BD@?’7(&4$;S=@B, *B@F$C<D JSS%<BC
*BAF+D<A?+DC:DM<DBB,<DM!1220!1!2#1$"!.3/&

’-(8+DMee&O>E,<C;B?FT,BBT$,;=%+@<$DT$,?$%<C?+DC
?@,=A@=,B?’e(&IF&e&e<??B,@+@<$D!LD<QB,?<@>$T
4+%<T$,D<+!())!&

’0(9<Xd!9<=8 ‘&*B?FT,BBI+,@<A%B*B@F$C?’*(&
5B,%<D!OB<CB%EB,M"XS,<DMB,.#B,%+M!())3&

’/(b+DC%B?I 8!9<EB,?U> 9 e&X;$$@FBC S+,@<A%B
F>C,$C>D+;<A?" ?$;B ,BABD@ <;S,$QB;BD@? +DC
+SS%<A+@<$D?’7(& 4$;S=@B, *B@F$C <D JSS%<BC
*BAF+D<A?+DC:DM<DBB,<DM!1220!1!2#1$"!/-.3)"&

’"(8+DMee!4FBD7X!X=D9N&O$;$MBD<G+@<$D$T
;+MDB@$?@,<A@<QB S+,@<A%B.T<%%BC B%+?@$;B,? =?<DM +D
<D@B,T+AB.BD,<AFBC,BS,$C=A<DMUB,DB%S+,@<A%B;B@F$C
’7(&d<D<@B:%B;BD@?<DJD+%>?<?+DCeB?<MD!())!!!2
#"$"/0-./"(&

!1!w!y JDBDF+DABC;B?FT,BB@,B+@;BD@T$,?>;;B@,<A!+D@<?>;;B@,<A+DCSB,<$C<AS,$E%B;?




