
 :719��./>>��
.==; ����C<2

:=A�� � � � �





�.(!,4

�

�7<:37BC<5 �

+=@E=@B �

)63;3<03@3716��
�;97@7��E;@@HA>>7�&76;7@@GFLG@9 �

)63;3<03@3716���
 7E7>>E5:38F>;5:7�!7D3GE8AD67DG@97@ ��

)63;3<03@3716����
&76;7@I;D=G@9 �

)63;3<03@3716��+�
&76;7@@GFLG@9�;@�67D�#G97@63D47;F�Y��=F;H7�&76;7@3D47;F ��

�/CAB37<3
�7I79F7��AFAEFAD;7E�Y �;>?7�?;F��@;?AFA ��

�>>7�?3>�:;@:SD7@��Y �G6;A�.?8D397@ ��

�;FF7�D75:F�8D7G@6>;5:��Y �AFAE�;?�’7FL �

�4976D7:F�Y /;67A5>;BE�?;F�67?�!3@6K 

&GF;9��E7@E;47>�G@6�83@F3E;7HA>>�Y $D73F;H7E�,5:D7;47@ �

!AE7@F3E5:7@�074�Y �3E�?A4;>7�"@F7D@7F�@GFL7@ ��

			�G@6�<3�@;5:F�6;7�-DA>>7�8TFF7D@�Y &A67D3F;A@�(@>;@7 �

�3574AA=��,FG6;/2����A	�Y )DA8;>?3@397?7@F�;?�’7FL ��

0AD6BD7EE�Y )DQE7@F3F;A@�G@6�)3DF;L;B3F;A@ ��

�@037BA0:LBB3@
�;@H7DEFQ@6@;E7D=>QDG@9 �

�;>6473D47;FG@9 ��

�D73F;H7��A??A@E ��

+75:F>;5:7E�;?��7D7;5:�&76;7@ ��

"?BD7EEG? ��

$3?7D37;@EF7>>G@97@ ��

’7F;CG7FF7 ��

)7>>A
$AEF7@>AE7�,A8FI3D7 ��

%;@=E�� �&��8D7;7�&GE;=�G@6�,AG@6E �

%;@=E��&76;7@BDA<7=F7�G@6�07FF47I7D47 ��

�;>@3AAC; ��



�



�

67D��79D;88�&76;7@=A?B7F7@L�;EF�E5:A@�E7;F

#3:D7@�;@�3>>7D�&G@67��E;7�I;D6�HA@�)A>;F;=7D@�

0;EE7@E5:38F>7D@�G@6�.@F7D@7:?7D@�978AD�

67DF	� >7;5:IA:>�E;@6�6;7��@8AD67DG@97@�3@

6;7�7D8A>9D7;5:7�/7D?;FF>G@9�HA@�&76;7@=A?��

B7F7@L�=7;@7�97D;@97@��$;@67D�G@6�#G97@6��

>;5:7�EA>>7@�?;F�&76;7@�G?97:7@�=S@@7@�

E;7�EA>>7@�E;5:�E7>4EFEFQ@6;9�;@8AD?;7D7@��

6;7�"@8AD?3F;A@7@�3GEI7DF7@�G@6�;@�0;EE7@

G?I3@67>@�=S@@7@	�,;7�EA>>7@�6GD5:��;>6�

E5:;D?�&76;7@�H7D?;FF7>F7�"@:3>F7�=D;F;E5:

47I7DF7@�=S@@7@�G@6�E;7�EA>>7@�47EF7@83>>E

3G5:�@A5:�E7>4EF�97EF3>F7D;E5:�FQF;9�I7D67@	

0;5:F;97�"@EF3@L7@�47;�67D�/7D?;FF>G@9�6;7�

E7D��@I7@6G@9E���$A??G@;=3F;A@E��G@6�

�7I7DFG@9E=A?B7F7@L�E;@6��@747@��>F7D@

G@6�,5:G>7@��3G5:�6;7��;@D;5:FG@97@�67D�

#G97@63D47;F�G@6�63?;F�747@�3G5:�6;7�67D

H7D43@6>;5:7@�#G97@63D47;F	

&76;7@4;>6G@9�G@6�EA?;F�6;7�/7D?;FF>G@9

HA@�&76;7@=A?B7F7@L�;EF�-7;>�7;@7D�>747@E�

I7>F47LA97@7@�#G97@63D47;F	��;7�#G97@6��

H7D4Q@67�;@��367@�0TDFF7?47D9�:347@�67?

+75:@G@9�97FD397@��3>E�E;7�;@�67D�E7;F����

97>F7@67@�,7>4EFH7DB8>;5:FG@9�_,F3@63D6E�

;@�67D�#G97@6>7;F7D"@@7@��GE4;>6G@9\�67@

-:7?7@47D7;5:�_�D47;F�?;F�G@6�0;D=G@9�

HA@�&76;7@[�3G8@3:?7@	�&;F�6;7E7?�!78F

_ ��3GEF7;@�&76;7@=A?B7F7@L\�IA>>7@

I;D�6;7�$GDE>7;F7D"@@7@�7D?GF;97@��BD3=F;�

E5:7�&76;7@3D47;F��E7;�7E�7;@L7>@�A67D�;@

/7D4;@6G@9�?;F�3@67D7@�"@:3>F7@��;@�6;7�

#G>7;53�,5:G>G@97@�3G8LG@7:?7@	�

"?�+3:?7@�67E�)DA<7=F7E�_#G>7;53��3GEF7;@

&76;7@\��63E�67D�%3@67E<G97@6D;@9�97?7;@�

E3?�?;F�67D�%3@67E3@EF3>F�8TD�$A??G@;=3F;A@

H7DI;D=>;5:F�:3F��IGD67@�8TD�6;7�HAD>;797@67

�D47;FE:;>87�LG@Q5:EF�@7G@�&7F:A67@43G�

EF7;@7��&A6G>7��B>GE�7;@�%3@9?A6G>�8TD�7;�

@7@�F397E8T>>7@67@�$GDE�7D3D47;F7F	��;7E7

&A6G>7�BDQE7@F;7D7@�?S9>;5:7�,5:G>G@9E��

;@:3>F7��67D��A=GE�>;79F�<7I7;>E�3G8�67D�BD3=�

F;E5:7@�.?E7FLG@9	��;7�7;@L7>@7@�&A6G>7

9>;767D@�E;5:�;@�7;@7@�-:7AD;7F7;>��;@�67?�67D

?76;7@BQ639A9;E5:7�’GFL7@�7DSDF7DF�I;D6

G@6�;@�7;@7@�)D3J;EF7;>��;@�67?�&7F:A67@�

LGD�,5:G>G@9�67D��@I7@6G@9E=A?B7F7@L

63D97EF7>>F�I7D67@	�"@�7;@7?��;@>7;FG@9EF7;>

I7D67@�"@:3>F7�G@6�+7>7H3@L�67D�H;7D�;@�67@

*G3>;FQFEEF3@63D6E�67D�#G>7;53��GE4;>6G@9�47��

�@3@@F7@�-:7?7@47D7;5:7�_&76;7@@GFLG@9[�

_97E7>>E5:38F>;5:7�!7D3GE8AD67DG@97@[�

_&76;7@I;D=G@9[�G@6�_&76;7@7;@E3FL�;@�

67D�#G97@63D47;F[�H7D67GF>;5:F	

!7303�!3A3@7<��:7303@�!3A3@�

$GDE>7;F7D"@@7@�67D�#G>7;53�*G3>;8;L;7DG@9�

7D:3>F7@�?;F�6;7E7D��D47;FE:;>87�977;9@7F7

,5:G>G@9EG@F7D>397@�G@6�6;63=F;E5:7

 DG@6�>397@�G@6�$A@L7BF7�8TD�7;@7�&76;7@�

=A?B7F7@LE5:G>G@9	��36GD5:�EA>>�7DD7;5:F

I7D67@��63EE�6;7�;@�67@�$GDE7@�3GE974;>��

67F7@�#G97@6>7;F7D"@@7@�7;@7�CG3>;F3F;H

:A5:I7DF;97�?76;7@BQ639A9;E5:7� DG@6�

3GE4;>6G@9�7D:3>F7@	

�3�&76;7@�G@6�63?;F�6;7�’GFLG@9E97IA:@�

:7;F7@�HA@�$;@67D@�G@6�#G97@6>;5:7@�7;@7?

EF7F;97@�03@67>�G@F7D>;797@��EA>>�?;F�67D

/7DS887@F>;5:G@9�6;7E7E�!78F7E�@A5:�@;5:F

,5:>GEE�E7;@	�"@�67D�$A??;EE;A@�_&76;7@

G@6�"@8AD?3F;A@\�67E�%3@67E<G97@6D;@9E

I7D67@�8ADF>3G87@6�I7;F7D7�-:7?7@�47D3F7@

G@6�8TD�#G>7;53�,5:G>G@97@�3GE973D47;F7F	

�7EI797@�8D7G7@�I;D�G@E�3G5:�T47D��@��

D79G@97@�8TD�6;7��D3D47;FG@9�I7;F7D7D�

&A6G>7	

 3@AB7<�(=;;3@����������������������������������������������������

’9<=3>D/8./��+8./=4?1/8.<381������������������������������

�:/C27/��/43@<3@

�+-2@9<=>+8.��/.3/8�?8.��809<7+>398

� � � � � � �

�).,% ) 45.’



�

�73�D=@:7353<23<��@037BA;/B3@7/:73<�E3<�

23<�A716�/<�"7B/@037B3@�<<3<�23@�D3@0/<2��

:7163<��C53<2/@037B���73�/CO3@A16C:7A163

�C53<2�/@037B�E/@�C<2�7AB�37<�E716B753@�$@B

4N@�273�"3273<07:2C<5�D=<� 7<23@<�C<2

�C53<2�:7163<�

�>E�;5:�LGD�&76;7@BQ639A9;=�=3?��3D47;F7F7

;5:�3>E�#G97@6>7;F7D�;@�7;@7D��H3@9	�$;D5:7@�

97?7;@67�;@��D3@=8GDF
&3;@��63@35:�?7:D7�

D7�#3:D7�3>E�#G97@64;>6G@9ED787D7@F�;?�(67@�

I3>6=D7;E
,T6:7EE7@	�&7;@7��D;@@7DG@97@

63D3@�E;@6�@A5:�E7:D�>747@6;9�Y�7E�9;@9�&;FF7

67D�����7D�#3:D7�G?�6;7�63?3>E�_@7G7@[

&76;7@��63E�I3D7@�G	 3	��;>6E5:;D?F7JF�G@6

$347>87D@E7:7@	��E�9;@9�347D�3G5:�G?�_ 7�

I3>F��G@6�!ADDADH;67AE[��?;F�67@7@�H;7>7�

#G97@6>;5:7�;:D7��@9EF>GEF�3GE>74F7@	��E

4D35:F7�@;5:FE��?;F�7D:A47@7?�27;978;@97D

63@747@�LG�EF7:7@�G@6�HAD�978Q:D>;5:7@�

�;@8>TEE7@�LG�I3D@7@	��;7��D397�I3D��03E

83EL;@;7DF�#G97@6>;5:7��EA>5:7��;>?7�3@LG�

E5:3G7@��.@6��0;7�=S@@7@�I;D�#G97@6>;5:7@

�@974AF7�?35:7@��;:D7��76TD8@;EE7�G@6�

-:7��?7@�E7>4EF�?;F�&76;7@�3GELG6DT5=7@��63��

�47; &76;7@=A?B7F7@L�LG�7DI7D47@�G@6�E;5:

=D;F;E5:�?;F�&76;7@�3GE7;@3@67DLGE7FL7@�

�3?3>E�7@FEF3@67@�;@�67D�#G97@6��G@6��;>�

6G@9E3D47;F�H;7>7�"@;F;3F;H7@��G?�3=F;H7�&7�

6;7@3D47;F�LG�8SD67D@	�.@E�I3D�I;5:F;9��63EE

#G97@6>;5:7�G@6�<G@97��DI35:E7@7�&76;7@

3>E�&;FF7>�8TD�,7>4EF3GE6DG5=��8TD��D83:DG@9E��

3GEF3GE5:��3>E�&S9>;5:=7;F�LGD�03:D@7:�

?G@9E7DI7;F7DG@9��3>E�&;FF7>�LGD�+78>7J;A@

HA@�/7D:3>F7@EI7;E7@��3>E��:3@57�LGD�!7D�

EF7>>G@9�HA@�N887@F>;5:=7;F�8TD�7;97@7��@��

>;797@�7D83:D7@�=A@@F7@	��E�9;@9�63DG?��3@

67@�%747@EI7>F7@�G@6�%747@EI;D=>;5:=7;F7@

67D�#G97@6>;5:7@�3@LGE7FL7@�G@6�67@�3=F;H7@

.?93@9�?;F�&76;7@�3>E�=D73F;H7E�%7D@87>6

LG�H7DEF7:7@	��;7E�4767GF7F7��&76;7@�@;5:F

;@�7DEF7D�%;@;7�3>E�F75:@;E5:7�&;FF>7D��EA@67D@

3>E�7;@7@�EAL;3>�QEF:7F;E5:7@�G@6�EK?4A>;�

E5:7@��DBDA4G@9E��G@6�!3@6>G@9ED3G?�LG

47FD35:F7@	�0;5:F;9�;EF�6;7��GE7;@3@67DE7F�

LG@9�?;F��D397@�I;7��03E�;EF�?;D�;?�%747@

I;5:F;9��0;7�EF7>>7�;5:�?;5:�3@67D7@�9797@�

T47D�63D��03E�=3@@�;5:�9GF�G@6�?S5:F7�;5:

3@67D7@�L7;97@��03E�978Q>>F�?;D�;?�2GE3?�

?7@E7;@�?;F�3@67D7@��03E�978Q>>F�?;D�3@

67@�(DF7@��IA�;5:�4;@��@;5:F�EA��03E�?S5:F7

;5:�LGE3??7@�?;F�3@67D7@�H7DQ@67D@�

�;7��D83:DG@97@�L7;9F7@��8TD��AD?7@�7;@7D

=D73F;H7@�&76;7@3D47;F�E;@6�,;FG3F;A@7@�@AF��

I7@6;9��6;7�97@T97@6�27;F��G@6�!3@6>G@9E�

EB;7>DQG?7�8TD�63E��JB7D;?7@F;7D7@�G@6

EB;7>7D;E5:7��GEBDA4;7D7@�?;F�&76;7@�7DS88�

@7@	�!;7DLG�97:SD7@�G	3	�� 7EF3>FG@9E8D7;:7;F

47;�-:7?7@I3:>���GE6DG5=E8AD?�G@6��D47;FE��

I7;E7���3>3@57�HA@�)DAL7EE��G@6�)DA�6G=F��

AD;7@F;7DG@9��27;F�8TD�EAL;3>7E�G@6�7?AF;A��

@3>7E�%7D@7@�G@6�8TD�+78>7J;A@��"@F7�9D3�F;A@

HA@��;>67D@��&GE;=�G@6�$SDB7DEBD35:7��G?

G@F7DE5:;76>;5:7��GE6DG5=E�8AD?7@�?;F��

7;@3@67D�LG�H7D=@TB87@	�&76;7@BDA6G=F;A@

A:@7�+78>7J;A@�67D�7;97@7@��GE�E397��G@6

 7EF3>FG@9E34E;5:F7@�H7D9Q47�6;7��:3@57

7;@7D�=D73F;H7@�G@6�=D;F;E5:7@��GE7;@3@67D�

E7FLG@9�?;F�&76;7@	

�;7�)DA6G=F;A@EAD;7@F;7DG@9�4;7F7F�LG9>7;5:

 7>797@:7;F7@��G?�E;5:�?76;7@EB7L;8;E5:7E

0;EE7@�3@LG7;9@7@�G@6�LG�H7DF;787@��;@�

=>7;@7@� DGBB7@�LGE3??7@LG3D47;F7@�G@6

T47D�63E�N887@F>;5:?35:7@�HA@��;97@BDA�

6G=F;A@7@�7;@��776435=�LG�7D:3>F7@	��;7

)DA6G=F;A@EAD;7@F;7DG@9�7@FI;5=7>F7�E;5:�LG

7;@7D�7D8A>9D7;5:7@�&7F:A67	��347;�L7;9F7

E;5:��63EE�3=F;H7�&76;7@3D47;F�8TD�#G97@6��

>;5:7�3GE�47@35:F7;>;9F7@��;>6G@9E��G@6�

,AL;3>?;>;7GE�47EA@67DE�I;5:F;9�;EF	�,;7�

=S@@7@�;:D7�>747@E��G@6�?76;7@I7>F>;5:7@

�D83:DG@97@�EAI;7�HAD:3@67@7�)AF7@L;3>7

;?�H;EG7>>7@��3G6;AH;EG7>>7@�G@6�=SDB7D�

EBD35:>;5:7@��GE6DG5=�9GF�7;@4D;@97@	

� � � � � � �

�/27/2 4
HA@ �=@AB�#73AGB=



�

�>E�;5:�63?3>E��;@�67@�����7D�#3:D7@��?;F

-A@���AFA�G@6�/;67A�LGE3??7@�?;F�3@67D7@

$A>>79"@@7@�;@�67D�#G97@63D47;F�G@6�#G97@6�

4;>6G@9�7;@�&A67>>BDA<7=F�;?�>Q@6>;5:�

EFDG=FGD;7DF7@�(67@I3>6=D7;E�7@FI;5=7>F7�

7@FEF3@67@�T47D�����;97@BDA6G=F;A@7@��3@

67@7@�3G5:�H;7>7�#G97@69DGBB7@�3GE�67D

H7D43@6>;5:7@�#G97@63D47;F�?;FI;D=F7@��63�

DG@F7D�6;7�,BADF<G97@6��6;7�%3@6<G97@6�G@6

=;D5:>;5:7�#G97@69DGBB7@	��E�934�7;@7�D797

2GE3??7@3D47;F�?;F�,5:G>7@�G@6��;@D;5:�

FG@97@�67D�#G97@6:;>87��3G8�0AD=E:ABE�FD3�

87@�E;5:�#G97@6>;5:7�3GE�G@F7DE5:;76>;5:7@

(DF7@�G@6�BDA6GL;7DF7@��7;FDQ97�8TD�7;@�

D79;A@3>7E�/;67A?393L;@	�&;F3D47;F7D"@@7@

E7FLF7@�E;5:�3G8��35:FD7887@�?;F�;:D7?��;>6

HA@�#G97@6>;5:7@�3GE7;@3@67D��CG3>;8;L;7DF7@

E;5:�;?�:3@6I7D=>;5:7@�G@6�97EF3>F7D;E5:7@

.?93@9�?;F�&76;7@�G@6�T47D>79F7@�97?7;@�

E3?��I;7�?3@�#G97@6>;5:7�8TD�7;@7@�=D73F;H7@

.?93@9�?;F�&76;7@�?AF;H;7D7@�=3@@	

!7GF7��T47D����#3:D7�EBQF7D��:3F�E;5:�97D367

;?�&76;7@47D7;5:�E7:D�H;7>�H7DQ@67DF	�0Q:�

D7@6�L	�	�63?3>E�/;67A=3?7D3E�G@6��G8��

@3:?797DQF7�@A5:�D75:F�F7G7D�G@6�E5:I7D

I3D7@�G@6�HA@��;@D;5:FG@97@�3GE97>;7:7@

I7D67@�?GEEF7@��97:SD7@�:7GF7�!3@6KE�G@6

,?3DFB:A@7E�?;F��AFA��G@6�/;67A8G@=F;A@7@

LG?��>>F39E?76;G?�@3:7LG�3>>7D�#G97@6��

>;5:7@	�"?�’7FL�9;4F�7E�4D3G5:43D7�,5:@;FF�

BDA9D3??7�I;7�L	�	�_07/;67A\	�2I3D�?35:F

7E�@35:�I;7�HAD�7;@7@�.@F7DE5:;76�8TD�6;7

*G3>;FQF�67D�-A@��G@6��;>697EF3>FG@9��A4�

;5:�7;@7�EB7L;7>>7�$3?7D3�47@GFL7�A67D�6;7

-A@��G@6��;>6?S9>;5:=7;F7@�;@�?A4;>7@��@6�

97DQF7@	�07D�347D�:7GF7�;@�67D�#G97@63D47;F

7;@�@;76D;9E5:I7>>;97E��@974AF�?35:7@

?S5:F7��;EF�9GF�47D3F7@��=7;@7�EB7L;7>>7@�

 7DQF7�?;FLG4D;@97@��EA@67D@��LG@Q5:EF��

?;F�67@� 7DQF7@�LG�BDA6GL;7D7@��6;7�#G97@6�

>;5:7�E7>4EF�47E;FL7@	

(8F�;EF�7E�EA��63EE�E;5:�#G97@6>;5:7�F75:@;E5:

?;F�67@� 7DQF7@�D7>3F;H�9GF�3GE=7@@7@	�,;7

=S@@7@�E;5:�9797@E7;F;9�Y�G@6�67@�#G97@6�

47FD7G7D"@@7@��Y�A8F�I;5:F;97�-;BBE�9747@�

I7@@�7E�G?�6;7��76;7@G@9�97:F	��@D79G@�

97@�G@6�"?BG>E7�E;@6�A8F�;?�97EF3>F7D;E5:7@

G@6�6D3?3FGD9;E5:7@��7D7;5:�I;5:F;9��3G5:

47;�?3@5:?3>�E5:I;7D;97@�,;FG3F;A@7@�;@

67D� DGBB7@3D47;F��67D�’35:BDA6G=F;A@�G@6

67D�+78>7J;A@	��@FE5:7;67@6�;EF�6;7��D83:�

DG@9��?;F�E7>4EF�7DEF7>>F7@�&76;7@BDA6G=��

F;A@7@�7DS88@7@�E;5:�8TD�#G97@6>;5:7�@7G7

+QG?7��IA�E;7�@7G7�+A>>7@�3GEBDA4;7D7@

=S@@7@��IA�E;7�;:D7�%747@EI7>F7@�G@6�0;D=�

>;5:=7;F7@�H7D3D47;F7@�=S@@7@��IA�E;7�97�

?7;@E3?�7FI3E�E5:3887@�G@6�638TD��G8?7D=�

E3?=7;F�G@6��@7D=7@@G@9�7D:3>F7@�=S@@7@	

�;7E7��D83:DG@9�;EF�974>;747@��6;7E7��D83:�

DG@9�I3D�3G5:�8DT:7D�;??7D�93@L�I;5:F;9	

!7GF7�=A??F�:;@LG��63EE�6GD5:�6;7�6;9;F3>7

&76;7@D7HA>GF;A@�HAD�3>>7?��;>67D�7;@7�@A5:

H;7>�9DSW7D7��767GFG@9�:347@	��;7��Q:;9�

=7;F�HA@�#G97@6>;5:7@��?;F��;>67D@�7;97@7

 7E5:;5:F7@�LG�7DLQ:>7@��:3F�LG97@A??7@	�

�E�9;4F�@7G7��GE6DG5=E��G@6��3DEF7>>G@9E�

?S9>;5:=7;F7@�6GD5:�6;7�6;9;F3>7�)DA6G=F;A@	

07D�E;5:�3G8�6;7�%747@E��G@6�&76;7@I7>F7@

HA@�#G97@6>;5:7@�7;@>QEEF��I7D�?;F�#G97@6��

>;5:7@�;@�;:D7@�%747@EI7>F7@�BDA6GL;7DF�

�A88>;@7�G@6�A@>;@7���67D�H7D=@TB8F�EAL;3>7

�D83:DG@97@�;?�’3:D3G?�?;F�?76;3>7@��D83:��

DG@97@�;?�H;DFG7>>7@�+3G?	��G5:�6;7�N887@F�

>;5:=7;F7@��;@�67@7@�6;7��;97@BDA6G=F;A@7@

97L7;9F�I7D67@�=S@@7@��E;@6�;?�/7D9>7;5:�LG

8DT:7D�6GD5:�6;7�)DQE7@F3F;A@E?S9>;5:=7;F7@

;?�’7FL�D797>D75:F�7JB>A6;7DF��;@=>GE;H7�6;�

H7DE7D��776435=��G@6�$A??7@F3D?S9>;5:�

=7;F7@�6GD5:�;@F7D3=F;H7�-AA>E�G@6�$3@Q>7	

 >7;5:L7;F;9�9;4F�7E�)DA4>7?87>67D�;@�&76;7@��

3@974AF7@�G@6�;?�.?93@9�?;F�&76;7@	 �;�@;�97

,F;5:IADF7��$A??7DL;3>;E;7DG@9�67E�"@F7D@7FE�

�3F7@?;EE4D3G5:��/7D>7FLG@9�HA@�.D:747D�

D75:F7@���AD?7@�?76;3>7D��7>QEF;9G@9�G@6

?76;3>7D�O47D9D;887��347D�3G5:�-7@67@L7@�LGD

,F3@63D6;E;7DG@9�HA@�-AA>E�G@6��GE6DG5=E�

?S9>;5:=7;F7@	 !;7D�;EF�7E��G8�9347�G@6��:3@57

HA@�?76;7@BQ639A9;E5:7@��@974AF7@��3G8

67D� DG@6>397�E7>4EF�BDA6GL;7DF7D�&3F7D;3>;7@

H7D3@FIADFG@9EHA>>7�G@6�CG3>;FQFEAD;7@F;7DF7

�AD?7@�67E .?93@9E�?;F�&76;7@�LG�7D83:D7@	

’;5:F�&76;7@34EF;@7@L��EA@67D@�7;@�EAGH7DQ��

@7D�.?93@9�?;F�&76;7@�;EF�63E��@FE5:7;67@�

67	�!;7D8TD�4;7F7@�6;7�8A>97@67@��D47;FE��

?3F7D;3>;7@�7;@7��T>>7�HA@��@D79G@97@	

�9<=>� 3/=C>9�3=>��<D3/2?81=A3==/8=-2+0>6/<�?8.

�/.3/8:E.+191/�?8.�+<,/3>/>�+6=�!<90/==9<�+8

./<�!E.+1913=-2/8��9-2=-2?6/��?.A31=,?<1�



�

�;7�2;7>9DGBB7�67D�#G>7;53��GE4;>6G@9�E;@6

7:D7@3?F>;5:7�&;F3D47;F7D"@@7@�;@�67D�#G97@6��

�H7D43@6E�3D47;F	�2GD�7;97@7@�&76;7@@GFLG@9

G@6��@>7;FG@9�67D�47FD7887@67@�)7D�EA@7@

�$;@67D��#G97@6>;5:7��<G@97��DI35:E7@7��47�

@SF;97@�E;7�7@FEBD75:7@67�$7@@F@;EE7�T47D

7;@L7>@7�&76;7@�G@6�&76;7@;@:3>F7��H9>	

3G5:�#G>7;53�,F3@63D6E ��	��GD5:�7D>3@9F7

$7@@F@;EE7�HA@�-75:@;=�G@6�67D7@��@I7@�

6G@9�EA>>7@�63@@�&76;7@�8TD�6;7�7;97@7�%7�

47@E8T:DG@9�7;@97E7FLF�G@6�97@GFLF�I7D67@

=S@@7@	��GE�BQ639A9;E5:7D�,;5:F�47EF7:F

67D��@EBDG5:��63EE�6;7E�_=A?B7F7@F[��_E;@@�

HA>>[�G@6�_3@97?7EE7@[�97E5:7:7@�EA>>	

�47D�=>;@9F�63E�@;5:F�7FI3E�>3@9I7;>;9�

$;@67D�G@6�#G97@6>;5:7�97:7@�?;F�@7G7@

-75:@A>A9;7@�EB;7>7D;E5:7D�G@6�E7>4EFH7D�

EFQ@6>;5:7D�G?��3>E�7E��DI35:E7@7�FG@	��;7E

FD;88F�3G5:�3G8�67@�&76;7@47D7;5:�LG	�,A?;F

IQD7�7E�8TD�6;7�7DI35:E7@7@�&;F3D47;F7D"@@7@

7?B87:>7@EI7DF��@;5:F�@GD�3GEE5:>;7W>;5:

BQ639A9;E5:�H7D=AB8F�67@�&76;7@�LG�47979�

@7@��EA@67D@�H;7>?7:D�G@HAD7;@97@A??7@

G@6�7@F675=7@6	��GD5:�@7G7�F75:@A>A9;E5:7

�@FI;5=>G@97@�I;D6�6;7�&76;7@H;7>83>F�D797>�

?QW;9�H7D?7:DF	��7;�67D�$@3BB:7;F�67D�+7E�

EAGD57�_27;F[�EF7:F�<767�7;@L7>@7�)7DEA@�HAD

67D�!7D3GE8AD67DG@9��67@�H7DE5:;767@7@

3@3>A97@�&76;7@�G@6�6;9;F3>7@�&76;7@�A88��

>;@7�G@6�A@>;@7�7;@7@�3@97?7EE7@7@�27;F�

D3:?7@�;?��>>F39�LG�9747@	��7D�’GFLG@9E�

FD7@6�97:F�LG?��7I79F4;>6���D=>QDH;67A

EF3FF�97E5:D;747@7D�-7JF���6A5:�EA>>F7�3G5:

3GED7;5:7@6�27;F�8TD�%7E7BDA6G=F7�4>7;47@�

63?;F�6;7�7;@?3>�7DIAD47@7�%7E7=A?B7F7@L

@;5:F�H7D>AD7@�97:F	

"7B�E3:163@��C4;3@9A/;937BA��
A>/<<3�<CBH3�716�2/A�"327C;�

�>E��;@E5:3>F��A67D�@GD�’747@47;�&76;G?�

�L	�	�+36;A�:SD7@�A67D�7;@7�+36;AE7@6G@9

=A?B>7FF�:SD7@���$;@67D�>7D@7@�6GD5:�’35:�

3:?7@	�,A�:347@�E;7�47D7;FE�63E�_23BB7@[

6GD5:�6;7��7D@E7:BDA9D3??7�HA@�67@��>F7D@

T47D@A??7@	��;7�H7D?7:DF�=TDL7D7�/7DI7;>�

63G7D�3@�7;@7?��@974AF��6;7�07D47B3GE7

I;D6�E5:A@�:7D47;97E7:@F���?35:F�E;5:�3G5:

6GD5:�6;7�=GDL7@�1AGFG47�/;67AE�G@6�;??7D

=TDL7D7@�(@>;@7��DF;=7>�47?7D=43D	�

�3E�G?83@9D7;5:7�4LI	�;??7D�G@T47DE5:3G�

43D7D7�&76;7@3@974AF�EA>>F7�<767@83>>E�@;5:F

;@�E5:Q6>;5:7D�07;E7�97@GFLF�I7D67@��,F;5:�

IADF�_#G97@6?76;7@E5:GFL�	�$;@67D�G@6�

#G97@6>;5:7�@GFL7@�3G5:�;?�7D:74>;5:7@�

.?83@9�&76;7@3@974AF7�?;F��6;7�8TD��D�

I35:E7@7�47EF;??F�E;@6	��347;�=S@@7@�

7;@L7>@7�&76;7@3@974AF7�7;@7� 78Q:D6G@9

G@6��77;@FDQ5:F;9G@9�8TD�6;7��@FI;5=>G@9

67D�!7D3@I35:E7@67@�63DEF7>>7@	

�;7��;@F7;>G@9�67D�&76;7@3@974AF7�;@��>�

F7DE8D7;9347@�=3@@�7;@7�(D;7@F;7DG@9�E7;@�

<76A5:�EA>>F7�7;@�$;@6�@35:�E7;@7?�B7DES@��

>;5:7@��@FI;5=>G@9EEF3@6�978SD67DF�I7D67@	

&S9>;5:7DI7;E7�IQD7�7E�E;@@HA>>��67@�97�

?7;@E3?7@�&76;7@=A@EG?�;@�67D��3?;>;7

I;767D�3FFD3=F;H�LG�?35:7@�G@6�63E��>>7;@7��

@GFL7@�7;@7E�&76;G?E�LG�6AE;7D7@	��36GD5:

4>7;4F�3G5:�67D�B7DES@>;5:7�$A@F3=F�LG��3��

?;>;7�G@6��D7G@67@�I;5:F;9��?;F�67@7@�?3@

E;5:�3@E5:>;7W7@6�T47D�63E�&76;7@7D>74@;E

G@F7D:Q>F	

,73�E716B75�7AB�&C/:7BLB�4N@�23<
"3273<<CBH3@�

�;7�&76;7@3@4;7F7D�7@FI;5=7>@�@747@�67@

=AEF7@>AE7@��@974AF7@�LGEQFL>;5:7��7L3:>��

3@974AF7	�!;7D�9;>F�7E�LG�47A435:F7@��A4�

6;7�*G3>;FQFEBDA6G=F7�67D��@4;7F7D�63@@

I7;F7D:;@�8TD�7;@7�/;7>L3:>�HA@�’GFL7D@�LG�

9Q@9>;5:�4>7;47@��A67D�LG?;@67EF�8TD�67@

’GFL7DB7DEA@7@=D7;E��67D�6;7E7�)DA6G=F7

67DL7;F��@A5:��@GFLF	

� /7D7;@43DG@9�LG�67@�,F3@63D6E�67D�#G97@6>7;F7D"@@7@��GE4;>6G@9�;@��367@�0TDFF7?47D9�LGD��D>3@9G@9�67D�#G>7;53	�
�7E5:>AEE7@�HA@�67D�/A>>H7DE3??>G@9�3?��	��BD;>����	�-:7?3��	�	���,7;F7����	

�)’%.%� � 3 )..6/, ,% ��%$)%..54:5.’

�(%-%."%2%)#( � �



�



��

�7D�D3E3@F7�F75:@A>A9;E5:7�03@67>�67D�>7FL�

F7@�#3:DL7:@F7�4D35:F7�@7G7��;7@EF7���@97�

4AF7�G@6��@697DQF7�?;F�E;5:�G@6�I;D=F�;@�3>>7

%747@E47D7;5:7�:;@7;@	��;7E7��@FI;5=>G@97@

8AD67D@�)A>;F;=�� 7E7>>E5:38F�G@6��;>6G@9�:7�

D3GE��E;5:�67@�@7G7@�!7D3GE8AD67DG@97@�67D

&76;7@97E7>>E5:38F�LG�EF7>>7@	

’/A/<B3@��<AB735�23@
"3273<D3@4N50/@937B

�;9;F3>7�&76;7@�E;@6�3GE�67?��>>F39�<G@97D

&7@E5:7@�@;5:F�?7:D�I79LG67@=7@��67D�

�@F7;>�#G97@6>;5:7D�?;F�7;97@7?��7D@E7:7D�

,B;7>7=A@EA>7�G@6�&)��)>3K7D�EF7;9F�EF7F;9	

"@@7D:3>4�I7@;97D�#3:D7�H7D8T9F�6;7�&7:D:7;F

3>>7D��3?;>;7@�T47D�)��G@6�2G93@9�LG?�"@F7D��

@7F��67@�#G97@6>;5:7�?;F@GFL7@	�#G97@6>;5:7

47E;FL7@�7;97@7�!3@6KE�G@6�,?3DFB:A@7E

�H9>	�#"&�,FG6;7��� ����IA?;F�E;7�63E�"@F7D�

@7F�L7;F��G@6�ADFEG@34:Q@9;9�@GFL7@�=S@@7@	

�;7E�97:F�7;@:7D�?;F�67?�03@67>�HA@�’GF�

LG@9E97IA:@:7;F7@��E;7�EB;7>7@��;@8AD?;7D7@

G@6�H7D@7FL7@�E;5:�A@>;@7��=A??G@;L;7D7@

H;3�!3@6K�?;F�67D�)77D9DAGB�A67D�F7;>7@�;:D

0;EE7@	

+=;�*A3@�HC;�%@=2C13@

+36;A�G@6��7D@E7:7@�47DG:F7@�3G8�67?�

,7@67D��?B8Q@97D�&A67>>�G@6�A@7�FA�?3@K�

)D;@L;B	�&;F�67?�"@F7D@7F�G@6�;@E47EA@67D7

?;F�,A5;3>�&76;3�;EF�6;7�/AD3GEE7FLG@9�97�

E5:3887@��63EE�BAF7@L;7>>�3>>7��6;7�T47D�7@F�

EBD75:7@67�$7@@F@;EE7�H7D8T97@��LG?�,7@�

67D�I7D67@�=S@@7@	�&;F�67?�=AEF7@>AE7@

2G93@9�LG�,A5;3>�&76;3��@I7@6G@97@�4LI	

,AL;3>7@�’7FLI7D=7@�47EF7:F�7DEF?3>E�6;7

�:3@57��E7>4EF�;@�=GDL7D�27;F�,7@67D�G@6�

EA93D�)DA6GL7@F�HA@��AFE5:38F7@�3@�H;7>7

�?B8Q@97D�LG�E7;@	��3E�/7D4D7;FG@9EBD;@L;B

?3@K�FA�?3@K�4;D9F�8TD�#G97@6>;5:7�7@AD?7

)AF7@L;3>7�G@6�E;7�@GFL7@�6;7E�?;F� >7;5:3>F�

D;97@�3>E�@7G7��T:@7��,AL;3>���$A??G@;=3��

F;A@E��A67D�,B;7>D3G?	��;7E�EF7>>F�E;7�<76A5:

9>7;5:L7;F;9�HAD�@7G7�8AD?3>7��D75:F>;5:7�A67D

7F:;E5:7��D397@��I;7�L	 �	�.D:747DE5:GFL97�

E7FL��#G97@6E5:GFL��.,$���,$���)D;H3F�EB:Q��

D7@��E5:GFL�A67D�67@�.?93@9�?;F�8D7?67@�

87;@6>;5:7@�A67D�E7J;EF;E5:7@�"@:3>F7@	�

�7@@�@;5:F�3>>7E�I3E�97:F�;EF�3G5:�7D>3G4F	

� #"&�,FG6;7�����&76;7@BQ639A9;E5:7D�
�ADE5:G@9EH7D4G@6�,T6I7EF

�%3%, ,3#(!&4 , )#(% ��%2!53&/2$%25.’%.

�(%-%."%2%)#( ��



��

’=::3<E/<23:�D=;�!36@3<23<
HC;�!3@<3<23<

&;F�67?�6;9;F3>7@�03@67>�97:F�7;@:7D��63EE

3GE974;>67F7�)Q639A9"@@7@�@;5:F�?7:D

LI3@9E>QG8;9�63E��JB7DF7@I;EE7@�;?��7D7;5:

&76;7@�:347@	��;7�=A@H7D97@F7@�&76;7@�

I7>F7@�E;@6�7;@�E7>4EFH7DEFQ@6>;5:7D��7�

EF3@6F7;>�67D�%747@EI7>F�HA@�$;@67D@�G@6

#G97@6>;5:7@�G@6�E;7�G@F7DE5:7;67@�@;5:F

?7:D�LI;E5:7@�H;DFG7>>7@�G@6�D73>7@�07>F7@

A67D��7L;7:G@97@	��TD�E;7�;EF�63E�"@F7D@7F

7;@�7DI7;F7DF7D�%747@ED3G?��67@�E;7�E7>4EF�

H7DEFQ@6>;5:�8TD�;:D7��@>;797@�G@6��76TD8�

@;EE7�@GFL7@	

�;7�&76;7@4;A9D38;7@�HA@��DI35:E7@7@�G@6

$;@67D@�G@F7DE5:7;67@�E;5:�;@LI;E5:7@�:;@�

E;5:F>;5:�;:D7D�&76;7@@GFLG@9E97IA:@:7;F7@

G@6��7D83:DG@97@�;??7@E	��DL;7:7@67�=S@@7@

@;5:F�?7:D�3G8�7;97@7��D83:DG@97@�?;F�&7�

6;7@�3>E� DG@6>397�8TD��DL;7:G@9E:3@67>@

LGDT5=9D7;87@	�)Q639A9"@@7@�E;@6�978D39F

E;5:�&76;7@=A?B7F7@L�3@LG7;9@7@��G?�67?

)D;@L;B�67D�%747@EI7>FAD;7@F;7DG@9�;:D7D��@�

974AF7�97D75:F�LG�I7D67@�G@6�#G97@6>;5:7

47;�;:D7@�%7D@��G@6��@FI;5=>G@9E3G89347@

LG�G@F7DEFTFL7@�G@6�LG�479>7;F7@	�#G97@6��

>;5:7�:347@�A8F?3>E�?7:D�$7@@F@;EE7�G@6

�7DF;9=7;F7@�;?�.?93@9�?;F�6;9;F3>7@�G@6

?A4;>7@�&76;7@�3>E��DI35:E7@7	�#76A5:�;EF

63E��@I7@6G@9EI;EE7@�@;5:F�;??7D�9>7;5:�

LGE7FL7@�?;F�7;@7?�E7>4EF47EF;??F7@��

D78>7=F;7DF7@�.?93@9�?;F�&76;7@	��7E:3>4

;EF�7E�HA@�47EA@67D7D��767GFG@9��3@�67@

+7EEAGD57@�HA@�$;@67D�G@6�#G97@6>;5:7@�

3@LG=@TB87@��;:@7@�LG�H7D?;FF7>@�63EE�;:D

�JB7DF7@FG?�I3:D97@A??7@�I;D6	��DEF�

636GD5:�I;D6�/7:9A/<7/8> I;D=E3?	

�6/<13<�C<2��3@/CA4=@23@C<53<

�TD�6;7�#G97@63D47;F�4;7F7F�67D�6;9;F3>7�03@�

67>�L3:>D7;5:7��:3@57@��#G97@69DGBB7@�G@6

/7D4Q@67�FD3@EB3D7@F�G@6�A887@�3@LG>797@

G@6�$;@67D@�G@6�#G97@6>;5:7@�6;D7=F7�&;F�

I;D=G@9�LG�7D?S9>;5:7@	

� 07>5:7��:3@57@�G@6� 783:D7@�E;@6�?;F

67?��7@GFL7@�HA@�6;9;F3>7@�&76;7@

347D�H7D�4G@67@��

� 0;7�=3@@�&76;7@=A?B7F7@L�;?�

+3:?7@�67D�#G97@63D47;F�978SD67DF�

G@6�97EFQD=F�I7D67@�

�;7�)D;@L;B;7@�67D�#G97@63D47;F�4;7F7@�T47D

3=F;H7�:3@6>G@9EAD;7@F;7DF7�&76;7@3D47;F

�:3@57@�LG?��D83:DG@9E>7D@7@��63E�-7;>��

:347��&7;@G@9E4;>6G@9�G@6�&;FI;D=G@9�47�

FD;88F	�&76;7@BDA<7=F7�4;7F7@��@FI;5=>G@9E�

5:3@57@�8TD�)3DF;L;B3F;A@���@9397?7@F�G@6

 7EF3>FG@9�G@6�)7DES@>;5:=7;FE7@FI;5=>G@9	

!7D3GE8AD67DG@97@�G@6�,B3@@G@9E87>67D

67D�&76;7@7@FI;5=>G@9�9;>F�7E�LG�47DT5=�

E;5:F;97@�G@6�T47D�&76;7@=A?B7F7@L3@97�

4AF7�LG�F:7?3F;E;7D7@�G@6�LG�473D47;F7@	

’747@�67@��:3@57@�9;4F�7E�3G5:� 783:D7@�

T47D�6;7�7E�LG�;@8AD?;7D7@��;@�67D� DGBB7�LG

6;E=GF;7D7@�A67D�97?7;@E3?7�+797>@�3GELG�

:3@67>@�9;>F���JL7EE;H7�&76;7@@GFLG@9�4;E

:;@�LGD�,G5:F���K47D?A44;@9���3F7@?;EE�

4D3G5:�A67D�E7JG7>>7�O47D9D;887	�+7>7H3@F7

-:7?7@�E;@6�3GW7D67?��3F7@E5:GFL��07D�

4G@9�;?�’7FL�G@6�,5:GFL�67D�)D;H3FEB:QD7	

0;5:F;9�;EF���#G97@6>;5:7�LG�478Q:;97@��"@:3>�

F7�=D;F;E5:�LG�47GDF7;>7@��?S9>;5:7� 783:D7@

LG�7D=7@@7@�63?;F�E;7�I;EE7@��I;7�E;7�E;5:

63HAD�E5:TFL7@�=S@@7@	�#G97@6>7;F7D"@@7@

=S@@7@�7;@7�4767GF7@67��79>7;F8G@=F;A@�

3>E�H7DFD3G7@EHA>>7��7LG9EB7DEA@7@�G@6�

;@F7D7EE;7DF7�%7D@7@67�T47D@7:?7@	




























































































