
!

!

!"#$%&'#()(%*(+*$),%*(+*&#+*(+'*'#"+'*-*!"#'#"+'*

!"#()(%*).)(/0#.)*(%*1%'2!#')*%*13'*4&)(!)56+*

07)*%0*4%'86+*%01&%')&#),*

*

*

9&)".#%,,#*7&!4")4+*:%!.;*

*

*

*

*

*

*

*

*

*

(%'%"$+,$#0%"8+*(%*.+01%8/".#)'*%0*%2!#1%'*$#&8!)#'<*

(=>?@ABC=DE*F*GH>@E*IF*>JKE*FL*ML>*!"#$"%&*

*

*

*

*

*

*

*

*

*

*

*

*

'KE*,FEGEHIE*

NOPQ



!

!

!

!

!

!

!

"#$%&'())'!*#+,%$,-!.(+&/!

!

!

!

!

!

!

!

!

!

(%'%"$+,$#0%"8+*(%*.+01%8/".#)'*%0*%2!#1%'*$#&8!)#'<*

(=>?@ABC=DE*F*GH>@E*IF*>JKE*FL*ML>*!"#$"%&*

!

!

!

0123452! $6789:;2! :614<4=5:;2! 92>2!
14?@8<852!6:198:7!6:1:!2A54=BC2!;2!5D5@72!;4!
(<6498:78<5:! ,4<5C2! (>614<:18:7! 6472!
&@1<2!;4!E*$!4>!,4<5C2!(>614<:18:7!;:!
+=8F41<8;:;4!;2!G:74!;2!#82!;2<!H8=2<!I!
+%'H'%-H!

!

-184=5:;21J!012KL!E<L!$74M:=;14!041481:!

*

*

*

*

*

HC2!)42627;2!

NOPQ



!

!

,#'8)*(%*8)7%,)'*

R:A47:!P!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=2!

'=;8FD;@2!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PN!

R:A47:!N!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=2!

,1@62!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PN!

R:A47:!T!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=:!

549=272U8:!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PT!

R:A47:!V!S!&2>645W=98:<!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PX!

R:A47:!Y!S!07:=2!;4!:BC2!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PQ!

!



!

!

'!0R&#+*

P*)1&%'%"8)56+*(+*1&+S%8+*%*1&+7,%0)*#(%"8#9#.)(+*TTTTTTTTTTTTTTTTTTTTTTT*U!

PTP*.>V>DCFV=W>JKE*I>*FLGVFB>*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*U!

N*1&+1+'8)*(%*'+,!56+*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*X!

NTP*&FY=BKE*I>*H=CFV>CMV>*CZD@=D>*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*X!

NLPLP!&2=94852!;4!!"#$"%&!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!Z!

NLPLN!,4<5C2!;4!64<<2:<!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!Q!

NLPLT!(?@864<!F815@:8<!LLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLLL!PO!

NTN*%@CF@I=LF@CE*>GVE[M@I>IE*IE*GVE\HFL>*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*P]!

NT]*)GVFBF@C>JKE*I>*BEHMJKE*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*P^!

NTU*&FCEV@E*GVFY=BCE*I>*BEHMJKE*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*NO!

]*)$),#)56+*()*'+,!56+*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*NP!

U*.+0%"8R&#+'*9#")#'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*NN!

&%9%&/".#)'*TTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTTT*N]!

*



V!

!

P*)1&%'%"8)56+*(+*1&+S%8+*%*1&+7,%0)*#(%"8#9#.)(+*

PTP*.>V>DCFV=W>JKE*I>*FLGVFB>*

-!*1:<87[!92>!>:8<!;4!NPV!>87\]4<!;4!9:A4B:<!;4!U:;2!̂ '*,([!NOPZ_[!̀ !2!>:821!

4M6215:;21! 4! 2! <4U@=;2! >:821! 612;@521! ;4! 9:1=4! =2! >@=;2[! @>! >419:;2! ?@4!

14614<4=5:!a[Zb!;2!0'*!525:7!;:!492=2>8:!A1:<87481:!4!?@4!914<94@[!4>!>`;8:[!Nb!:2!

:=2!=2<!c758>2<!PO!:=2<!^$*'(&[!NOPQ_L!

+>:! ;:<! 9:1:9541D<589:<! ;4<54! <4521! `! 2! :51:<2! =2! @<2! ;4! 549=272U8:<! 4! :!

14<8<5W=98:!=:!:;2BC2!;4!8=2F:B]4<!549=27dU89:<L!H4U@=;2!K@=;:;214<!;:!*1:A2F[!:!

U1:=;4!>:8218:!;:<!K:e4=;:<!92>!U:;2!=2!*1:<87!=C2!@5878e:>!@>!<8<54>:!;4!U4<5C2!

;:!:58F8;:;4!649@f18:[!4!<8>!9:;41=45:<!;4!6:647L!

$!*1:A2F! ;4<4=F27F4! K411:>4=5:<! ;4! U4<5C2! ;:! :58F8;:;4!649@f18:! ;4! 92154!

^612;@BC2!;4!9:1=4_[!F275:;:!6:1:!64?@4=2<[!>`;82<!4!U1:=;4<!612;@5214<!;4!U:;2L!

$51:F`<! ;4! @>! :6789:58F2! 6:1:! <>:156\2=4<[! "#'()"!! 2@! @>:! 6fU8=:! =:! 8=541=45[! 2!

612;@521!62;4!92=5127:1!<@:<!:58F8;:;4<!147:982=:;:<!g!612;@BC2!;4!U:;2[!2!?@4!8=97@8!

92=51274! ;4! 4=51:;:<! 4! <:D;:<! ;2! 4<52?@4[! 64<:U4=<[! F:98=:<[! <@674>4=5:B]4<[!

4M:>4<[!14612;@BC2!4!:5`!:<!K8=:=B:<!;:!K:e4=;:L!

-<! 51W<! <d982<SK@=;:;214<! ^E:5\4@<! .4@9\[! #2;18U2! &:<587\2<! 4! $7F:12!

#:>8=4778_!92>4B:1:>!2!;4<4=F27F8>4=52!4>!3:=4812!;4!NOPT[!8=898:7>4=54!6:1:!51W<!

612;@5214<[!?@4!:@M878:1:>!=2!;4<4=F27F8>4=52!;:<! K@=982=:78;:;4<L!(>!3:=4812!;4!

NOPY[!92>!>:8<!612;@5214<!2@F8=;2!K:7:1!<2A14!:!K411:>4=5:!4!>2<51:=;2!8=5414<<4!

4>!6:158986:1!;2!61294<<2!;4!;4<4=F27F8>4=52[!K28!7:=B:;:!:!618>481:!F41<C2!U1:5@85:!

=:!*&&+",$)[! 723:!;4!:6789:58F2<!;:!$6674[!4!4>!K4F414812!:!F41<C2!6:1:!$=;128;!K28!

7:=B:;:L!$!F41<C2!014>8@>[!?@4!`!6:U:[!92>4B2@!:!<41!92>4198:78e:;:!4>!E:82!;4!

NOPY[! 8=898:7>4=54!6:1:!U1:=;4<!612;@5214<L!$5@:7>4=54[!:!*1:A2F!92=5:!92>!@>:!

A:<4!;4!>:8<!;4!Pa!>87!612;@5214<!;4!U:;2!14U8<51:;2<!=2!<4@!:6789:58F2[!<4=;2!?@4[!

;4<54<[!PaO!:<<8=:1:>!2!67:=2!014>8@>L!

$! *1:A2F! K28! <474982=:;:! 6:1:! 2! H$0! H5:15@6! "29@<[! 612U1:>:! ;4! :6282! g!

<5:15@6<!;:!H$0[! 7D;41!>@=;8:7! ;4! <8<54>:<!(#0L!R:>A`>! K49\2@!6:19418:! 92>!2!

&4=512! ;4! R49=272U8:! 4>! 049@f18:! ;:! +=86:>6:[! 6:1:! F:78;:BC2! 4! @5878e:BC2! 4>!

K:e4=;:<S>2;472!;:!@=8F41<8;:;4!;4!+1@U@:8:=:L!$!4>614<:!6:1589862@!;4!U1:=;4<!

4F4=52<!;4!549=272U8:!4!:U12=4Ud982<[!92>2!:!&:>6@<!0:15h!^HC2!0:@72_[!&2778<82=!



Y!

!

&2=K! ^):<! G4U:<_[! H$00/'#(! ^-17:=;2_[! (M62;81452! ^%C2!E4! R2?@4_! 4! (M628=541!

^(<5482_L!

(>!NOPQ[!:!4>614<:!92=5:!92>!@>:!4?@864!;4!a!64<<2:<[!;4<4>64=\:=;2!

K@=B]4<!;4!;4<4=F27F8>4=52[!F4=;:<[!92=<@75218:[!<@62154!4!U4<5C2L!

PLN!012A74>:58e:BC2!

$! 5:M:! ;4! >215:78;:;4! ;4! <5:15@6<! =2! *1:<87! `! U1:=;4[! :58=U8=;2! ZVb! ;:<!

4>614<:<!92>!:5`!Y!:=2<!^HR$#R+0!"$#E[!NOPX_L!-!>419:;2!;4!*-.)/0!`!@>:!

54=;W=98:!>@=;8:7!92>!K2154!914<98>4=52L!Hd!=2!*1:<87[!4<54!>419:;2!914<94@!ZOb!;4!

NOPY!6:1:!NOPX!^(i$E([!NOPX_!4!POOb!4=514!NOPX!4!NOPa!^*$##-H[!NOPa_L!$64<:1!

;2!914<98>4=52[!@>:!;:<!>:8214<!A:11481:<!;4<54!>419:;2!`!2!641K87!;2!92=<@>8;21L!

&2>6:1:=;2! 92>! 2@512<! <45214<[! 2! 612;@521! 1@1:7! 54>! <4!>2<51:;2!>:8<! 74=52! =:!

:9485:BC2!4!8=921621:BC2!;4!=2F:<!549=272U8:<!=2!<4@!=4Ud982!^j+$#R([!NOPZ_L!

$!*1:A2F!92=<4U@8@!<@641:1!4<54!612A74>:[!:58=U8=;2!@>!914<98>4=52!:98>:!

;:!>`;8:!4>!=c>412!;4!=2F2<!@<@f182<!14U8<51:;2<L!021`>[!<4!>2<512@!8=4K8984=54!

6:1:!92=521=:1!@>!612A74>:<!92>@=<!;:<!<5:15@6<[!:!U4<5C2! 8=4K8984=54!;:!4?@864L!

(<<4!612A74>:!!62;4!<41!K:5:7!6:1:!2!<@94<<2!;4!@>:!<5:15@6[!4!4<5f!147:982=:;2!92>!

:!U4<5C2!4!78;41:=B:!;:!4>614<:[!8=;464=;4=54!;2!<4521!4>!?@4!47:!:5@:L!

(>! 147:BC2! :2! 612A74>:! ;4! U4<5C2! 8=4K8984=54! ;:! 4?@864[! ?@4! 92=5:! 92>! :!

9:1:9541D<589:!;4!<41!POOb!14>25:[!92=<5:52@S<4!?@4!:!78;41:=B:!;:!*1:A2F!;48M2@!;4!

4M49@5:1!@>:!<`184!;4!:B]4<!?@4[!4>A21:!>@852!8>6215:=54<!=:!U4<5C2!;4!?@:7?@41!

4?@864[!<C2!K@=;:>4=5:8<!4!4<6498:7>4=54!91D589:<!6:1:!4?@864<!14>25:<[!<4=;2[!:!

>:8218:!;47:<[!147:982=:;:<!92>!@>:!92>@=89:BC2!4K89:eL!

j4=514! 2<! 618=986:8<! 612A74>:<! 4=92=51:;2<! K21:>J! K:75:! ;4!>45:<! 4! 67:=2<!

97:12<!6:1:!:<!f14:<!;4!;4<4=F27F8>4=52!4!<@62154k!:64<:1!;4!4M8<581!@>!61294<<2!;4!

F4=;:<!A4>!;4K8=8;2[!474!=C2!41:!4M49@5:;2!921145:>4=54k!;4>21:!4[!621!F4e4<[!K:75:!

;4! 14<62<5:<! =:<! 92>@=89:B]4<! 4=514! :! 4?@864! 647:<! K411:>4=5:<! @5878e:;:<!

^:6789:58F2<! ;4! >4=<:U4=<! 4! 4S>:87_k! 147:B]4<! =C2! >@852! 62<858F:<! 4=514! :7U@=<!

>4>A12<k! A:8M:! K14?@W=98:! ;4! 14@=8]4<! ;4! 4?@864k! K:75:! ;4! 92=F41<:<! <2A14!

;4<4=F27F8>4=52! 4! K44;A:9l<! 4=514! U4<5214<! 4! >4>A12<! ;:! 4?@864k! 4! K:75:! ;4!

8=54U1:BC2!4=514!2<!>4>A12<[!;8K89@75:;:!647:!;8<5m=98:!KD<89:L!

&2>! A:<4! =:! 612A74>:58e:BC2! :614<4=5:;:[! 92=<5:5:S<4! ?@4! :! *1:A2F!

92=521=2@!:7U@=<!;2<!>:8214<!612A74>:<!4<649DK892<!;2!<4@!<4521!;4!:5@:BC2[!92>2[!

621! 4M4>672[! :! 61d618:! 4=51:;:! =4<54!>419:;2L! 021`>! :! <5:15@6! 4<5f! 4=K14=5:=;2!

612A74>:<! 92>@=<! 6:1:! 4>614<:<! ;4! ?@:7?@41! <4521[! 92>2[! 621! 4M4>672[! :!



X!

!

8=4K898W=98:!=:!U4<5C2!;:!<@:!4?@864!F815@:7L!-!2A3458F2!;4<54!6123452!`!47:A21:1!@>!

67:=2! ;4! :BC2! ;4! 1258=:<! ;4! U4<5C2! ;4! 64<<2:<[! 92>! K292[! 618=986:7>4=54[! =:<!

F275:;:<! 6:1:! 4?@864<! 14>25:<[! F8<:=;2! :@>4=5:1! :<64952<! 147:982=:;2<! g!

4=U:3:>4=52[!>258F:BC2[!612;@58F8;:;4[!78;41:=B:!4!92>@=89:BC2L!

! *



Z!

!

N*1&+1+'8)*(%*'+,!56+*

NTP*&FY=BKE*I>*H=CFV>CMV>*CZD@=D>*

NLPLP!&2=94852!;4!!"#$"%&!

-!541>2!<5:15@6!=:<94@!=2<!(<5:;2<!+=8;2<!\f!:7U@>:<!;`9:;:<!>:<!<d!<4!

626@7:18e2@!=2!>482!4>6144=;4;21!A1:<874812!:!6:1581!;:!A27\:!62=52S92>[!4=514!2<!

:=2<!;4!PQQX!4!NOOPL!H5:15@6!`!@>:!4>614<:!4>!K:<4!4>A182=f18:!?@4!A@<9:!@>!

>2;472!;4!=4Ud982!14645DF47[!4<9:7fF47!4!:75:>4=54!7@91:58F2[!618218e:=;2!:!8=2F:BC2!

4>!@>!:>A84=54!;4!:752!18<92L!%:!F41;:;4[!2!<8U=8K89:;2!;4!<5:15@6!`!A:<5:=54!:>672[!

>:<!62;4>2<! 92>4B:1! 647:! ;4K8=8BC2! ;4!(189!#84<[! :@521! ;2! A4<5S<47741!$!H5:15@6!

(=M@5:!4!14K41W=98:!=2!>2;472!;4!=4Ud982J!n+>:!<5:15@6!`!@>:!8=<585@8BC2!\@>:=:!

;4<4=\:;:! 6:1:! 918:1! @>! =2F2! 612;@52! 2@! <41F8B2! 4>! 92=;8B]4<! ;4! 4M514>:!

8=94154e:Lo!

-!18<92!8=51D=<492!;:<!<5:15@6<!4<5f!=2!9:1f541!4M6418>4=5:7!;2!=4Ud982[!628<!

<@:! 2641:BC2! `! 525:7>4=54! ;8K414=54! ;:<! 4>614<:<! 92=F4=982=:8<L! +>:! <5:15@6!

14614<4=5:!:!@=8C2!;4!64<<2:<!?@4!A@<9:>!918:1!:7U2!=2F2!<2A!92=;8B]4<!;4!4M514>:!

8=94154e:[!4>!?@4!2!;4<:K82!4<5f!4>!;4<92A181!2!474>4=52!94152!:!<41!918:;2[!2@!<43:[!

:7U2!4>!?@4!2<!9784=54<!;4<43:>!4!6472!?@:7!6:U:1:>!^#'(H[!NOPN_L!

(=?@:=52! 2<! 4>6144=;4;214<! 51:;8982=:8<! ;4<4=\:>! @>! >2;472! 614F8<DF47!

:=54<!;4!8=898:1!<@:<!2641:B]4<[!2<!8;4:78e:;214<!;4!<5:15@6<!6:154>!;4!@>:!<27@BC2!

8=2F:;21:!4!:!;4<4=F27F4>!92=K21>4!1494A4>!2!K44;A:9l!;2!>419:;2L!

-@!<43:[!`!:!14<62<5:!;2<!9784=54<!4!8=F4<58;214<!?@4!;4541>8=:!2!<@94<<2!;:!

<5:15@6[!?@4!92>4B:!:64=:<!92>!@>:!\86d54<4!4!:118<9:!5@;2!6:1:!612F:1!<4@!F:721L!

p!621!8<<2!?@4!:<!<5:15@6<!<C2!K29:;:<!=:!<27@BC2!;4!612A74>:<!4>!>:<<:[!54=;2!@>!

6:647!1474F:=54!=:!<2984;:;4L!$7`>!;8<<2[!2!4<6D1852!;:!<5:15@6!`!32F4>!4!K2154>4=54!

F8=9@7:;2! g! 64<?@8<:[! 8=F4<58U:BC2! 4! 2@<:;8:L! $<<8>[! :! ;8=m>89:! ;2!>@=;2! :5@:7!

8=<681:!2!=:<98>4=52!;4<<:<!4>614<:<!F8<82=f18:<[!4>!>482!g<! 51:=<K21>:B]4<!;2!

>419:;2!4!:F:=B2!8114K14fF47!;:!549=272U8:L!

"14?@4=54>4=54[!641;4>2<!;4!F8<5:!2! K:52!;4!?@4!@>:!<5:15@6!=C2!92=<8<54!

=@>!612;@52[!=@>:!8=2F:BC2!549=27dU89:!2@!:5`!>4<>2!=@>:!8;48:!A187\:=54L!+>:!

<5:15@6!`!>:821!;2!?@4!:!<2>:!;4!<@:<!6:154<k!`!@>:!8=898:58F:!8=54=<:>4=54!\@>:=:L!!



a!

!

H5:15@6<!<C2!92=<8;41:;:<!4>614<:<!=:<94=54<!;4!A:<4!549=27dU89:[!?@4!62<<@4>!

=:! 8=2F:BC2! 549=27dU89:! ;8<1@658F:! 2<! K@=;:>4=52<! ;4! <@:! 4<51:5`U8:! 92>645858F:L!

(=514!:<!618=986:8<!9:1:9541D<589:<!;4! 5:8<!=4Ud982<!4<5C2!2!9:1f541!;4!21U:=8e:BC2!

54>621f18:!92>!6254=98:7!;4!1f68;2!914<98>4=52[!2<!?@:8<!:5@:>!4>!@>!:>A84=54!;4!

4M514>:!8=94154e:[!4>!A@<9:!;4!@>!>2;472!;4!=4Ud982<!?@4!62<<:!521=:1S<4!14645DF47!

4!4<9:7fF47_L!

H4U@=;2!#84<!^NOPN_[!:!<5:15@6!92=<8<54!4>!@>:!9:5:78<:;21:!?@4!51:=<K21>:!

8;48:<! 4>! 612;@52<L! H4U@=;2! 2! :@521[! 92=K21>4! 2<! 9784=54<! 8=541:U4>! 92>! 2<!

612;@52<[!U41:>!K44;A:9l!4!;:;2<L!-!K44;A:9l!̀ !5:=52!?@:785:58F2!̂ 621!4M4>672[!2!?@4!

U2<5:>!2@!=C2_!92>2!?@:=585:58F2!^621!4M4>672[!?@:=5:<!64<<2:<!@5878e:>!2!612;@52!

4!92=<8;41:>!?@4!474!54>!F:721_L!

$7`>!;8<<2[!?@:=52!>:8<!8=2F:;21!K21!2!612;@52!2@!2!<41F8B2!2K41498;2[!>:821!

<41f! 2! 8=5414<<4! ;4<6415:;2! 4>! 8=F4<58;214<! ;4! 18<92! ?@4! 6129@1:>! @>! 641K87! ;4!

4>6144=;4;21! 2! ?@:7! 54=\:! @>!>2;472! ;4! =4Ud982! F8fF47! @5878e:=;2! 2!>D=8>2! ;4!

149@1<2! 62<<DF47L! %:! F41;:;4[! 2! 8=F4<58>4=52! ;4! 9:685:7! <418:! 6:1:! >:=541! :!

4<9:7:A878;:;4!:!4>614<:[!2@!<43:[!2!914<98>4=52!@=8K21>4!;:!4>614<:!:<<298:;2!:2!

92=51274!;2<!9@<52<L!

%2!>@=;2!;:<!<5:15@6<!2@F8>2<!>@852! K:7:1!;2!012;@52!E8=8>:>4=54!G8fF47!

^EG0_! ?@4! `! ! @>! 92=3@=52! ;4! 54<54<! 618>f182<! K4852<! 6:1:! F:78;:1! :! F8:A878;:;4! ;2!

=4Ud982L!HC2!;8F41<:<!4M6418>4=5:B]4<!61f589:<!?@4!<41C2!;4<4=F27F8;:<!74F:=;2!2!

612;@52!:!@>!<47452!U1@62!;4!9784=54!>:<!=C2!`!2!612;@52!K8=:7L!!(<5:>2<!K:7:=;2!4>!

@>!612;@52!92>!2!>D=8>2!;4!149@1<2<!62<<DF48<[!;4<;4!?@4!^4>!<@:!525:78;:;4_!4<54<!

>:=54=\:>!<@:!K@=BC2!;4!<27@BC2!:2!612A74>:!6:1:!2!?@:7!K28!918:;2!^=C2!F:74!<41!

:64=:<!K@=982=:78;:;4<!<275:<J!3@=5:<[!47:<!;4F4>!92=K8U@1:1!@>!612;@52[!:8=;:!?@4!

4>!K21>:!;4!6125d5862_L!-!4>6144=;4;21!F:8!2K414941!2!>D=8>2!;4!K@=982=:78;:;4<!

6:1:!92=\4941!=:!61f589:!:!14:BC2!;2!>419:;2[!:!92>6144=<C2!;2!9784=54!<2A14!<4@!

612;@52!4!<4!474!q!;4!K:52!q!<27@982=:!2!612A74>:!;2!92=<@>8;21L!

$!<8U7:!EG0!F4>!;2! 8=U7W<!12324%4562#'()57$,8%/"[! 51:;@e8;:!6:1:!012;@52!

ED=8>2! G8fF47! ^g<! F4e4<[! 0EG_! =2! *1:<87L! -! 541>2! K28! 918:;2! 6472! 4>6144=;4;21!

F8<82=f182!(189!#84<[!918:;21!;2!>2F8>4=52!n)4:=!H5:15@6o!2@!nH5:15@6!(=M@5:oL!

(>!<4@! 78F12!$!<5:15@6!4=M@5:!^)4h:[!NOPN_[!2!:@521!6126]4!@>:!:A21;:U4>!

14F27@982=f18:! 6:1:! :! :;>8=8<51:BC2[! ?@:<4! @>! U@8:! 61f5892! 6:1:! 2! <@94<<2! ;:<!

<5:15@6<L!



Q!

!

H4U@=;2!#84<[!:!:58F8;:;4!K@=;:>4=5:7!;4!@>:!<5:15@6!`!51:=<K21>:1!8;48:<!4>!

612;@52<[!>4;81!92>2!<4@<!9784=54<! 14:U4>!4[!:!6:1581!;2<! 14<@75:;2<[!;498;81!647:!

92=58=@8;:;4! 2@! >@;:=B:! ;4! 1@>2L! p! :D! ?@4! 4=51:! 2! EG0[! 92>2! @>! 94=512! ;4!

4M6418>4=5:BC2! 3@=52! :2<! 9784=54<! ?@4! 641>854! 2<! 54<54<! 8=898:8<! ;2! =4Ud982L! 0:1:!

<8>678K89:1[!62;4>2<!;8e41!?@4!2!EG0!`!@>!92=3@=52!;4!54<54<!7:=B:;2!6:1:!@>!U1@62!

4<649DK892!;4!9784=54<[!92>!2!2A3458F2!;4!54<5:1!<@:!4K89f98:L!-!012;@52!ED=8>2!G8fF47!

62;4!<41!@>!6125d5862!92=54=;2!:!K@=BC2!618>21;8:7!;2!612;@52!2@!:6789:58F2!;4!54<54L!

-!EG0!54>!@>!6:647!94=51:7!=:!<5:15@6[!628<!<@:!8>6215m=98:!F:8!>@852!:7`>!

;4!@>!6125d5862!92>@>L!)2U2[!:<!<5:15@6<!<4!;4<5:9:>!6472!K292!4>!8=2F:BC2!4!6472!

>2;472!;4!=4Ud982!2@<:;2[!?@4!<4!;4<4=F27F4!92=K21>4!:!14<62<5:!;2!>419:;2!:2!

8=F`<!;4!6:1581!;4!@>!6123452!\41>`5892L!

j4!:921;2!92>!2!>`52;2!;:!<5:15@6!4=M@5:[!:!4>614<:!;4F4!<4!A:<4:1!=2!98972!

;4!K44;A:9l!9\:>:;2!;4!n92=<51@81S>4;81S:614=;41o[!2@!<43:[!:!<5:15@6!92=<51d8!<4@!

EG0[!>4;4!:<!14:B]4<!;2!9784=54!4!:614=;4!92>!2<!4112<!4!:94152<!I!4[!<d!4=5C2[!

:F:=B:!92>!<4@!612;@52L!

NLPLN!,4<5C2!;4!64<<2:<!!

!! $!U4<5C2!;4!64<<2:<!62;4!<41!92=9485@:;:!92>2!:!>2A878e:BC2[!:!2184=5:BC2[!

2!;814982=:>4=52!4!:!:;>8=8<51:BC2!;2!K:521!\@>:=2!=2!:>A84=54!21U:=8e:982=:7[!;4!

:921;2!92>!E:<9:14=\:<!^NOOa_L!

-! :@521! :7415:! 6:1:! 9@8;:;2<! =:! 92>6144=<C2! ;:<! ;8F41<:<! ;4K8=8B]4<! ;:!

=:5@14e:! ;:! K@=BC2! ;4! U4<5C2! ;4! 64<<2:<[! :2! <4! 78;:1! 92>! 4<<:! 92=9485@:BC2[!

8=97@8=;2! :<! ;8F41<:<! >:=481:<! 647:<! ?@:8<! :! U4<5C2! ;4! 64<<2:<! :92=5494! 4>!

;8K414=54<!92=54M52<L!

(>! 541>2<! 54d1892<[! j:F47! r! G41U:1:! ^NOOP[! 6L! YO_! ;4K8=4>! :! U4<5C2! ;4!

64<<2:<!92>2!nsLLLt!@>:! K21>:!92=<5:=54>4=54! 14=2F:;:!;4!64=<:1!:!:5@:BC2!4!:!

8=541:BC2! \@>:=:! =:! 21U:=8e:BC2[! 1492=\494=;2! 2! ?@4! `! @=2! 4! >c758672! =2! <41!

\@>:=2[!>2<51:=;2!92>2!52;2!K4=u>4=2!4<5@;:;2!`!6416:<<:;2!647:!<@A3458F8;:;4[!

14:K81>:=;2!2!6:647!;:!64<<2:[!;4!<@:!4M6418W=98:[!;2!<8>Ad7892!=:<!21U:=8e:B]4<!4[!

:2!>4<>2!54>62[!14<585@8=;2!:!64<<2:!:2!<4@!?@:;12!<d982!\8<5d1892Lo!

$! 4<51:5`U8:! ;4! U4<5C2! ;4! 64<<2:<! 62;4! <41! 4<5@;:;:! 52>:=;2S<4! 92>2!

8=;89:;214<!:<!61f589:<!2@!K@=B]4<!;4!U4<5C2!;4!64<<2:<L!(<<:<!61f589:<!92=<8<54>!

4>! :58F8;:;4<! ?@4! 92>6]4>! :! 4<51:5`U8:! =:<! 21U:=8e:B]4<L! *2\7:=;41[! H=477! 4!



PO!

!

H\41>:=!^NOOT_!985:>!1491@5:>4=52[!<474BC2[!5148=:>4=52!4!14>@=41:BC2!92>2!:<!

61f589:<!K@=;:>4=5:8<!;4!U4<5C2!;4!64<<2:<[!:<!?@:8<!<C2!8=;8<64=<fF48<!=:!>:821!

6:154! ;:<! 21U:=8e:B]4<L!-A<41F4S<4! ?@4[! =4<<:! 14K74MC2[! 5:8<! 61f589:<! 5:>A`>! <4!

K:1C2! =25d18:<! =2! 61294<<2! ;4! :51:81[! 14541! 4! ;4<4=F27F41! 5:74=52<! 4>! 4<51@5@1:<!

21U:=8e:982=:8<!14>25:<L!

&2=54>621:=4:>4=54[!:!U4<5C2!;4!64<<2:<!62;4!<41!;4K8=8;:[!6472!>4=2<[!;4!

;@:<!K21>:<L!$!618>481:! 52>:!621!A:<4!@>:!2184=5:BC2!>8912[!:78=\:;:!g<!61f589:<!

985:;:<!621!*2\7:=;41[!H=477!4!H\41>:=!^NOOT_[!>:8<!;4<4=F27F8>4=52!4!:F:78:BC2L!$!

<4U@=;:!:<<@>4!>:912!4!;814982=:!2!4M:>4!;:<!61f589:<!;4!U4<5C2!;4!64<<2:<!6:1:!

2!=DF47!21U:=8e:982=:7[!92=K21>4!4<5@;2!14:78e:;2!621!v18U\5!4!*2<w477!^NOON_L!

-! ;4<4=F27F8>4=52! ;4! @>! 8=;8FD;@2! ;4=512! ;:! 21U:=8e:BC2! 62;4! <41!

8;4=58K89:;2! 647:! <@:! 9:6:98;:;4! ;4! :<<@>81! 4! 4M49@5:1! :518A@8B]4<! 4!

14<62=<:A878;:;4<!;4!>:821!92>674M8;:;4[!4!92>2!4<5:!>:821!92>674M8;:;4!54=;4!:!

K:e41!92>!?@4!2!8=;8FD;@2!:U14U@4!>:8<!F:721!g!21U:=8e:BC2[!`!61498<2!4<5:A474941!

@>:! 78U:BC2! ;8145:! 4=514! ;4<4=F27F8>4=52! 4! 14>@=41:BC2L! -<! 8=;8FD;@2<! >:8<!

92>6454=54<!4>!U41:7!<C2!9\:>:;2<!:!4=9:1:1!=2F2<!;4<:K82<!4[!=:!>4;8;:!4>!?@4!

92114<62=;4>!;4!>:=481:! 62<858F:[! 1494A4>!;4<:K82<! :8=;:!>:8214<L!-<! <8<54>:<!

51:;8982=:8<! ^4<51:5`U8:!;4!92=51274_!=C2!92=<4U@4>!;:1! 14<62<5:<!:;4?@:;:<!:! 5:7!

<85@:BC2[! 628<! 1492=\494>! 2<! 8=;8FD;@2<! :64=:<! 6472! ?@4! K:e4>! =C2! 6472! ?@4!

4=514U:>[!4!621?@4!=C2!92=<4U@4>!>4=<@1:1!:!:>678:BC2!;2!4<6:B2!29@6:982=:7!

;:<!64<<2:<!^.$#'"'$%[!NOOP_L!

$!,4<5C2!;4!04<<2:<!4=K14=5:!:8=;:!:7U@=<!;4<:K82<!92>2!:78=\:1!:<!64<<2:<!

g<! 4<51:5`U8:<! ;:! 21U:=8e:BC2k! 14541! 5:74=52<! ^;4<4=F27F41! :<! 6254=98:78;:;4<! ;:<!

64<<2:<_k!4!618=986:7>4=54[!A@<9:1!2!92>612>458>4=52!;2!7D;41!^U4<521_!92>!:!U4<5C2!

;4!64<<2:<[!4=514!2@512<L!j4<<4!>2;2[!:<!54=;W=98:<!;4!U4<5C2!;4!64<<2:<!6:1:!2<!

61dM8>2<!:=2<[!4<5C2!147:982=:;:<!g<!61429@6:B]4<!;2<!U4<5214<!92>!:!f14:!;4!#/L!

NLPLT!(?@864<!F815@:8<!

(>A21:!2!541>2!n4?@864<!F815@:8<o!2@!n4?@864<!14>25:<o!54=\:!@>!<8U=8K89:;2!

8=5@858F2[!)86=:9l!4!H5:>6<!^PQQZ_!;4K8=4>!4?@864<!F815@:8<[!92>2!52;:!4?@864[!<C2!

U1@62<!;4!64<<2:<[!U@8:;:<!621!@>!2A3458F2!92>@>[!?@4!<4! 8=541:U4>!:51:F`<!;4!

5:14K:<! 8=541;464=;4=54<L!021`>[!;8K414=54>4=54!;:<!4?@864<! 51:;8982=:8<[!2=;4!2<!

>4>A12<! 4<5C2! 61dM8>2<! K8<89:>4=54[! :<! 4?@864<! F815@:8<! K@=982=:>! :51:F`<! ;:<!



PP!

!

K12=5481:<! ;4! 4<6:B2[! 54>62! 4! 21U:=8e:BC2! 4! 9@3:<! 78U:B]4<! <C2! 4<51485:;:<! 4!

K215:7498;:<!:51:F`<!;:<!549=272U8:<!;4!92>@=89:BC2L!,2@7;!̂ PQQZ_!92=54M5@:!4?@864<!

F815@:8<!92>2!58>4<!;4!64<<2:<!?@4!8=541:U4>!618=986:7>4=54!621!>482!47451u=892!4!

?@4!<4!4=92=51:>!K:94S:SK:94!:64=:<!29:<82=:7>4=54L!!

*:<89:>4=54[!2!?@4!;8<58=U@4!:!4?@864!F815@:7!;:<!4?@864<!51:;8982=:8<!5:>A`>!

97:<<8K89:;:<!92>2!4?@864<! 14:8<!`!:!9:1:9541D<589:!;4! 51:=<62<8BC2!;4! K12=5481:<!4!

78>854<! KD<892<! 2@! 21U:=8e:982=:8<L! j4! 9415:! K21>:[! :64=:<! 1494=54>4=54! 2!

;4<4=F27F8>4=52! 549=27dU892! 62<<8A87852@! :! F8:A878e:BC2! ;4<5:<! =2F:<! K21>:<! ;4!

4<5:A47498>4=52!;4!4?@864<L!!

$<! 4?@864<! F815@:8<! :614<4=5:>S<4! 92>2! @>! ;2<! 14<@75:;2<! ;:<!

51:=<K21>:B]4<! ?@4! FW>! 292114=;2! =2! >2;2! ;4! U414=98:>4=52! ;4! 51:A:7\2<!

;4<4=F27F8;2<! 4>! U1@62L! R1:;8982=:7>4=54[! 2<! >4>A12<! ;:<! 4?@864<! 41:>! K8M2<[!

64154=94=54<! :! @>:! >4<>:! 4>614<:! 4! 92>! ;4;89:BC2! 8=54U1:7! g! 4?@864L! $<!

51:=<K21>:B]4<!4<5C2!;814982=:=;2!:<!4?@864<!6:1:!@>:!6:158986:BC2!>:8<!K74MDF47[!

2=;4!`!92>@>!:!;4;89:BC2!6:198:7[!:!<@A<585@8BC2[!:;8BC2!2@!<@A51:BC2!;4!>4>A12<[!

:7`>!;:!8=54U1:BC2!;4!>4>A12<!612F4=84=54<!;4!2@51:<!21U:=8e:B]4<[!618=986:7>4=54!

;:?@47:<! ?@4! K:e4>! 6:154! ;:! 9:;48:! ;4! F:721[! 92>2! 621! 4M4>672[! 9784=54<! 4!

K21=494;214<L!!

$7U@>:<! 9:1:9541D<589:<! ;:<! 4?@864<! F815@:8<! <C2J! K21>:BC2! 4! 4M58=BC2!

92=58=@:[! 147:BC2! ;4! <@A21;8=:BC2! :! Ff18:<! f14:<! ;:! 21U:=8e:BC2! 4! :! @5878e:BC2!

8=54=<8F:!;:!549=272U8:!;4!92>@=89:BC2!=:!A@<9:!;2<!2A3458F2<!;:!4?@864L!!

"8=:7>4=54[!2!K:521!;4!78U:BC2!92=K414!:!618=986:7!;8<58=BC2!;:<!4?@864<!F815@:8<!

4!:<!4?@864<!51:;8982=:8<L!-<!>c758672<!>482<!2@!9:=:8<!;4!92>@=89:BC2[!4>!1f68;:!

4M6:=<C2!4!9:;:!F4e!>:8<!;8<62=DF48<!g<!921621:B]4<[!641>854>!:!51:=<K41W=98:!;4!

>4=<:U4=<[!147:5d182<[!8>:U4=<!92=;@e8=;2!:!@>!F8fF47!:94<<2!:<!8=K21>:B]4<!4!:!

=2F:<!K21>:<!;4!8=541:BC2!4=514!:<!64<<2:<L!!

0:1:! 92=54M5@:78e:1! <4U@4! :7U@>:<! 5:A47:<! 87@<51:=;2! :<! ;8K414=B:<! 4=514!

4?@864<!51:;8982=:8<!4!4?@864<!F815@:8<J!

!

! !



PN!

!

R:A47:!P!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=2!

'=;8FD;@2!

(?@864<!R1:;8982=:8<! (?@864<!G815@:8<!

":9878;:;4!;4!8;4=58K89:1!
92>645W=98:<!

j8K89@7;:;4!4>!8;4=58K89:1!92>645W=98:<[!29:<82=:=;2!
8>6:952<!=4U:58F2<!=:!9:11481:!4!?@:78K89:BC2!

H278985:BC2!=2!:>A84=54!
21U:=8e:982=:7!

H278985:BC2!=2!:>A84=54!;2>`<5892!

/21f182!;4!51:A:7\2!
;4K8=8;2!

H4=<:BC2!;4!;8<62=8A878;:;4!

"2=54<J!0E'[!NOOXk!H2>>41F8774[!NOPPk!#:3[!*:@>25549[!"2=<49:!4!H87F:[!NOPP!

&2=K21>4! 5:A47:! :614<4=5:;:! 4>! 147:BC2! :2! m>A852! 8=;8F8;@:7! :<! 4?@864<!

51:;8982=:8<! :614<4=5:>! 92>2! F:=5:U4>! :! K:9878;:;4! 4>! <4! 8;4=58K89:1! 4! 51:B:1!

92>645W=98:<[!@>:!F4e!?@4!4>!4?@864<!F815@:8<!<4!54>!@>:!;4541>8=:;:!;8K89@7;:;4L!

xf! =:<! ;4>:8<! <85@:B]4<! ?@4! :! 5:A47:! =2<! 51:e! :! 4?@864! F815@:7! :614<4=5:! >:8<!

K74M8A878;:;4<! 92>6:1:;:! :! 4?@864<! 51:;8982=:8<! ?@:=;2! :! :>A84=54! ;4! 51:A:7\2! 4!

\21f182<L!

R:A47:!N!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=2!

,1@62!

(?@864<!R1:;8982=:8<! (?@864<!G815@:8<!

#4@=8]4<!014<4=98:8<! #4@=8]4<!#4>25:<!

&2=K8:=B:!K:987>4=54!
4<5:A47498;:!

j8K89@7;:;4!=2!4<5:A47498>4=52!;4!
&2=K8:=B:!

(<681852!;4!U1@62!K:F21498;2! (<681852!;4!U1@62!4=K1:?@498;2!

&@75@1:!<4>47\:=54! &@75@1:!;8K414=54!

H4=<:BC2!;4!64154=941!:2!
,1@62!

H4=<:BC2!;4!'<27:>4=52!H298:7!

&@75@1:!921621:58F:!>:=58;:! &@75@1:!921621:58F:!:>4:B:;:!

"2=54<J!$7F4<!r!E214<9\8[!NOOXk!y25741[!NOOOk!0E'[!NOOXk!H2>>41F8774[!NOPPk!#:3[!

*:@>25549[!"2=<49:!4!H87F:[!NOPP!

z@:=;2!92>6:1:;2!g<!4?@864<!51:;8982=:8<!;:<!F815@:8<!=2!m>A852!;4!U1@62[!:<!

4?@864<!F815@:8<!:614<4=5:>!>:8<!;4<F:=5:U4=<[!628<!<4!4=92=51:>!>:8<!A:11481:<!4!



PT!

!

;8K89@7;:;4<!6:1:!<4!4<5:A474941!92=K8:=B:[!K:F214941!4<6D1852!;4!4?@864<[!<4!51:A:7\:1!

9@75@1:!4!621!>@85:<!F4e4<!2!612K8<<82=:7!=C2!<4!<4=581!>4>A12!4K458F:>4=54!;4!@>:!

4?@864[! =4<54! ?@4<852! U1@62! :<! 4?@864<! F815@:8<! :614<4=5:>! >:8<! ;4<F:=5:U4=<!

?@:=;2! 92>6:1:;:<! 92>! :<! 4?@864<! 51:;8982=:8<! ?@4! <4! 4=92=51:>! 61dM8>:<!

K8<89:>4=54!=2!<4@!:>A84=54!;4!51:A:7\2L!!

R:A47:!T!S!&2>6:1:58F2!4=514!:<!&:1:9541D<589:<!;4!,4<5C2!;4!(?@864<!92>!K292!=:!

549=272U8:!

(?@864<!R1:;8982=:8<! (?@864<!G815@:8<!

E4=21!;464=;W=98:!;4!H8<54>:<!;4!
547492>@=89:B]4<!

E:821!;464=;W=98:!;4!H8<54>:<!;4!
547492>@=89:B]4<!

E4=21!9@<52!92>!>482!;4!
92>@=89:B]4<!

&@<52<!474F:;2<!92>!>482!;4!
92>@=89:BC2!

"2=54<J!0E'[!NOOXk!H2>>41F8774[!NOPPk!#:3[!*:@>25549[!"2=<49:!4!H87F:[!NOPPk!&\8:F4=:52[!

NOOX!

%:!92>6:1:BC2!;:<!4?@864<! 51:;8982=:8<! 4! F815@:8<! =2!m>A852! 549=272U8:[! <4!

=25:!>:821!=494<<8;:;4!;4!<8<54>:<!;4! 547492>@=89:B]4<!4!9@<52<!>:8<!474F:;2<!

92>!>482!;4!92>@=89:BC2!=:<!4?@864<!F815@:8<!@>:!F4e!?@4!4<<:<!4?@864<!61498<:>!

;4<<4<!>482!6:1:!92=<4U@814>!4M49@5:14>!<4@<!51:A:7\2<L!!

NTN*%@CF@I=LF@CE*>GVE[M@I>IE*IE*GVE\HFL>*

&2>!A:<4!=:<!2A<41F:B]4<!14:78e:;:<!:51:F`<!;4!14@=8]4<!621!Hlh64!4!:94<<2!

g! 4S>:87<! ;4! 9784=54<[! 92=<5:52@S<4! 2<! 612A74>:<! ;4<91852<! =:! <4<<C2! PLN!

^012A74>:58e:BC2_L!

$=:78<:=;2!:<!>4=<:U4=<!4=F8:;:<!6:1:!2!=c>412!;4!v\:5<$66!;:!*1:A2F[!

=252@S<4! ;8F41<:<! >4=<:U4=<! ;4! ;4<92=54=5:>4=52! ;4! 9784=54<! 4>! 147:BC2! :2!

<@62154!;:!4>614<:L!(>!>4=<:U4>!4=F8:;:!4>!X!;4!x@=\2!;4!NOPQ[!2!@<@f182!$;:87!

92>4=52@!2!<4U@8=54J!n,2<548!;2!:6789:58F2[!>:<!2!<@62154!4!:5@:78e:B]4<!;2!<2K5w:14!

4<5C2!;48M:=;2!>@852!:!;4<43:1oL!

$2!:=:78<:1!:!A:<4!;4!5D?@454<!;4!<@62154!;:!4>614<:[!F418K892@S<4!?@4!9419:!

;4!aOb!;2<!4S>:87<!4=F8:;2<!621!@<@f182<!41:>!14<62=;8;2<!=@>!641D2;2!<@641821!g!

518=5:!;8:<!:6d<!2!1494A8>4=52[!9:@<:=;2!;8F41<2<!4S>:87<!;4!1497:>:BC2!647:!;4>21:!



PV!

!

=:<!14<62<5:<L!R:>A`>!92=<5:52@S<4!?@4[!=2!<8<54>:!@5878e:;2!6:1:!92=51274!;2<!4S

>:87<!;4!<@62154[!=C2!4M8<54!@>:!>:=481:!61f589:!;4!8;4=58K89:!<4!2!9784=54!`!2@!=C2!

:<<8=:=54! 014>8@>L! $7`>! ;8<<2[! 4M8<54! @>! :921;2! 8=K21>:7! 4=514! ;28<! <d982<! ;:!

4>614<:! ;4! ?@4! :>A2<! :94<<:18:>! 4! 14<62=;418:>! ;8:18:>4=54! 2<! 5D?@454<! ;4!

<@62154[! 621`>! 4<5:! 5:14K:! =C2! `! 14:78e:;:[! 4! 2! :94<<2! :2! <8<54>:! ;4! <@62154! `!

<4>:=:7L!

z@:=52!:2!147:982=:>4=52!92>!:!f14:!92>4198:7!;:!*1:A2F[!:!>4<>:!5:>A`>!

4=K14=5:!612A74>:<L!$6d<!<41!54194818e:;:!4>!NOPZ[!K21:>!918:;2<!;29@>4=52<!6:1:!

:78=\:1! 4! 4<5:A474941! 2<! 61294<<2<! ;4! F4=;:<L! (<54<[! 621`>[! =C2! K21:>! <4U@8;2<!

525:7>4=54!4[!:2!8=F`<!;4!:3@<5:1!2!61294<<2!6:1:!<4!:;:65:1!g!14:78;:;4[!2!>4<>2!K28!

;48M:;2!;4! 7:;2[!9:@<:=;2!;4<8=K21>:BC2!4!;8K89@7;:;4!4>!<4!2A541!2<! 14<@75:;2<!

4<641:;2<L!

(>!147:BC2!:2!;4<4=F27F8>4=52!;2!:6789:58F2[!2!>4<>2!=C2!`!:5@:78e:;2!=:<!

723:<!;4!:6789:58F2<!;:!$6674!4!,22U74!\f!>:8<!;4!@>!:=2L!H4U@=;2!E:5\4@<[!@>!;2<!

K@=;:;214<! ;:! 4>614<:[! 8<<2! `! ;4F8;2! :2! K292! ;2! ;4<4=F27F8>4=52! 4<5:1! F275:;2!

:5@:7>4=54! 6:1:! g<! :5@:78e:B]4<! 4! >:=@54=B]4<! ;2<! <41F8;214<! ?@4>! >:=5`>! 2!

<8<54>:!:58F2[!6:1:!51:e41!4<5:A878;:;4!:2!<41F8B2!2K41498;2L!(<<:!;498<C2!K28!52>:;:!

:6d<!52;2<!2<!612A74>:<!64=;4=54<!=:!F41<C2!:5@:7!5414>!<8;2!14<27F8;2<[!641>858=;2!

?@4!2<!;4<4=F27F4;214<!92=94=51:14>!<4@<!4<K21B2<!=2!<41F8B2!=:!=@F4>L!%2F:<!

K@=982=:78;:;4<!4<5C2!<4=;2!;29@>4=5:;:<!4!<41C2!;4<4=F27F8;:<!=2!K@5@12L!

$7`>! ;:<! :=f78<4<! 985:;:<! :98>:[! 5:>A`>! K21:>! 14:78e:;2<! 4<5@;2<! 92>!

U1@62<!K29:8<!6:1:!2A54=BC2!;4!=2F:<!8=K21>:B]4<!4!:=f78<4!<2A!;8K414=54<!62=52<!;4!

F8<5:L!"21:>!14:78e:;2<!;28<!U1@62<!K29:8<[!2!618>4812!92>!U4<5214<!4!2!<4U@=;2!92>!

927:A21:;214<!;:!4>614<:L!

-!U1@62! K29:7! 92>!2<!U4<5214<! K28! 14:78e:;2!=2!;8:!NZ!;4!E:82!;4!NOPQ!F8:!

9\:>:;:! 621! Hlh64L! H4U@=;2! 2<! U4<5214<[! 2! ;4<:K82! ;4! U414=98:1! @>:! 4?@864!

525:7>4=54!14>25:!`!U1:=;4L!$7U@=<!>:=@:8<!4!;29@>4=5:B]4<!<2A14!2<!61294<<2<!

;4!F4=;:<!K21:>!918:;2<[!621`>!2<!>4<>2<!=C2!41:>!<4U@8;2<!=:!D=54U1:L!-!>4<>2!

292114@!92>!:!5:14K:!;4!;29@>4=5:BC2!;:<!2A34B]4<[!?@4!5:>A`>!=C2!K28!92>2!2!

4<641:;2[!4!5:>A`>!92>!:<!5:14K:<!4<641:;:<!;:!4?@864!;4!;4<4=F27F8>4=52!4!:5`!

>4<>2!92>!2@512<!<d982<!;:!4>614<:L!$!>:821!;8K89@7;:;4[! <4U@=;2!2<!U4<5214<[!

4<5:F:!=:!92>@=89:BC2!4!:!K:75:!;4!14@=8]4<!614<4=98:8<[!2!?@4!:K45:F:!:!8=54U1:BC2!

4!4=U:3:>4=52!;:!4?@864L!



PY!

!

-! <4U@=;2! U1@62! K29:7! K28! 14:78e:;2! =2! ;8:! T! ;4! x@=\2! ;4! NOPQ! 92>!

927:A21:;214<!;:!4>614<:[!=2F:>4=54!:51:F`<!;4!9\:>:;:!621!Hlh64L!H4U@=;2!2<!

927:A21:;214<[!:<!5:14K:<!4!>45:<!=C2!41:>!>@852!97:1:<[!;8K89@75:=;2!<@:!4=514U:L!

j4F418:>!<41!K4852<!:3@<54<!4!>47\218:<!=2<!>:=@:8<!4!61294<<2<[!A4>!92>2!;4K8=81!

;4!>:=481:!>:8<!97:1:!62<<DF47! 92>2!:<! 5:14K:<!;4F418:>!<41! K485:<L!z@:=;2!@>:!

5:14K:!;464=;8:!;4!@>:!:BC2!;4!2@512!927:A21:;21[!2@!>4<>2!;4!@>!;2<!U4<5214<!;:!

4>614<:[!Ff182<!;8:<!<4!6:<<:F:>!:5`!?@4!:!>4<>:!K2<<4!92=97@D;:[!2!?@4!g<!F4e4<!

U41:F:!92=K7852<!4=514!2<!61d6182<!927:A21:;214<L!(<<:!;4>21:!=:!92>@=89:BC2!4!K:75:!

;4!>:821!92=5:52!92>!2<!U4<5214<!U41:!K1@<51:B]4<!4=514!:7U@=<!927:A21:;214<L!

$6d<!:!:=f78<4!;2<!14<@75:;2<!;2<!U1@62<!K29:8<!14:78e:;2<[!92=97@8S<4!?@4!:!

K:75:!;4!4=U:3:>4=52!;:!4?@864!`!@>!;2<!618=986:8<!612A74>:<!;:!*1:A2FL!(<5:!K:75:!

;4! 4=U:3:>4=52! `! U41:;:[! 618=986:7>4=54[! 647:! K1:9:! 92>@=89:BC2! 4=514! 2<!

927:A21:;214<!4!2<!U4<5214<!?@4[!621!<@:[!`!:U1:F:;:!6472!K:52!;2<!U4<5214<!=C2!<4!

;4;89:14>!4>!54>62!8=54U1:7!g!4>614<:L!

NT]*)GVFBF@C>JKE*I>*BEHMJKE*

"21:>!14:78e:;2<!U1@62<!K29:8<[!92>!2<!927:A21:;214<!4!92>!2<!U4<5214<L!"28!

F8<52! 4! <:784=5:;2! :! 8>6215m=98:! ;4! <4! 51:A:7\:1! >47\21! :7U@>:<! ?@4<5]4<! 6:1:!

>47\21:1>2<!:<!1258=:<!4!<4!92=<4U@81!541!>:8<!:<<4158F8;:;4!=:!92=;@BC2!;:!4?@864!

?@4!:5@:!;4!>:=481:!14>25:L!&2>!8<<2[!:!4?@864[!>4<>2!14>25:>4=54[!51:A:7\:!;4!

>:=481:! >:8<! 8=54U1:;:! 4! 927:A21:58F:[! :@>4=5:=;2! ;4! @>! >2;2! U41:7! 52;2<! 2<!

8=;89:;214<!;2!=4Ud982[!92>2[!621!4M4>672[!54>62!;4!;4<4=F27F8>4=52!;4!92114B]4<!

4!=2F:<!K@=982=:78;:;4<[!=c>412!;4!F8<85:=54<[! ()#8!!4!9784=54<[!5:M:!;4!14=2F:BC2[!

;4=514!2@512<L!

(=5C2[! 92>2! 61262<5:! ;4! <27@BC2[! K28! 51:B:;2! 92>645W=98:<! :! <414>!

51:A:7\:;:<!4!4>614U:;:<!92>!:!4?@864[!92>!2!U1@62!4!;4!>:=481:!8=;8F8;@:7!92>!

2<!927:A21:;214<!4!U4<5214<!;:!*1:A2FL!H41C2!61262<5:<!;4!1258=:<!:!<414>!K485:<!

6472!U4<521!14<62=<fF47[!6:1:!<4!51:A:7\:1!?@4<5]4<!>258F:982=:8<!4!64<<2:8<!;4!9:;:!

927:A21:;21L! H41f! @5878e:;2! 149@1<2! ;:! 549=272U8:! :! K:F21! ;4! K:F214941! 4<<4<!

>2>4=52<[! @>:! F4e! ?@4! :! 4?@864! =C2! <4! 4=92=51:! K8<89:>4=54! 3@=5:L! $6d<! :!

:614<4=5:BC2!;:<!92>645W=98:<!:!<414>!51:A:7\:;:<[!`!:614<4=5:;2!@>!YvN/!92>2!

67:=2!;4!:BC2!:!<41!8>67:=5:;2!=:!4>614<:L!!!

&2>645W=98:<!:!<414>!51:A:7\:;:<!92>!:!4?@864!4!8=;8F8;@:7>4=54J!



PX!

!

R:A47:!V!S!&2>645W=98:<!

.ELGFC_@D=>* (FBDV=JKE*

E258F:BC2! (74>4=52! 91D5892! 6:1:! :! :75:! 641K21>:=94! ;4! @>:! 4?@864! 4!>41494!

4<6498:7! :54=BC2! 4>! @>! :>A84=54! F815@:7! ;4! 8=541:BC2L! -! K:521!

>258F:=54!F:18:!;4!64<<2:!6:1:!64<<2:!4!62;4!F:18:1!6:1:!2!>4<>2!

8=;8FD;@2[!4>!;8K414=54<!29:<8]4<L!$!>258F:BC2!;4F4!:=:78<:1!:<<@=52<!

92>2! :! A:U:U4>! 64<<2:7! ;4! 9:;:! >4>A12[! K21B:<! 492=u>89:<! 4!

<298:8<! 4! ;8K414=B:<! 9@75@1:8<L! R:>A`>! ;4F4! <41! 92=<8;41:;:! :!

;8K414=B:! ;:! 614<<C2! <2K18;:! 4>! @>! 51:A:7\2! 614<4=98:7! F41<2! :!

614<<C2!=2!51:A:7\2!4>!:>A84=54!F815@:7L!$<!64<<2:<!;4F4>!<4=581S<4!

92>612>458;:<! 92>! :! 4?@864! 6:1:! 92>6745:1! :<! 5:14K:<! :! ?@:7! `!

14<62=<fF47L!(>!@>:!4?@864!F815@:7[!2<!>4>A12<!61498<:>!<@3485:1S<4!

:2!<4=<2!;4! 8<27:>4=52!?@4! K14?@4=54>4=54!292114!=2!;4921141!;:<!

5:14K:<L! ":987>4=54! 2<! >4>A12<! ;:! 4?@864! 62;4>! 541! @>:! 14:BC2!

:6f589:!29:<82=:;:!621!4<54! 8<27:>4=52L!p! 8>6215:=54!;4541>8=:1!<4!

@>!>4>A12!;:!4?@864!4<5f!;4<>258F:;2!:=54<!?@4!8<52!62<<:!8>6:95:1!

:!641K21>:=94!4!2!92>612>458>4=52!;:!4?@864L!

)8;41:=B:! $!914;8A878;:;4!;2!7D;41!`!2!:7894194!4<<4=98:7!;:!78;41:=B:[!2!7D;41!;4F4!

>2<51:1!2!9:>8=\2!;4!>:=481:!97:1:!?@:=52!:2<!618=9D682<[!;:1!4M4>672!

621!>482!;4!<@:<!:B]4<!^;8145:<_!;8f18:<!?@4!>2<51:>!92>612>8<<2!4!

2@512!62=52!?@4!474!;4F4!51:A:7\:1!>@852!`!4>!8=<681:1!:!4?@864[!2!7D;41!

;4F4!92>6:1587\:1!:!F8<C2!;2! K@5@12!:2!U1@62!4! 51:=<>8581! 92=K8:=B:[!

628<!8<<2!8=<681:!@>:!F8<C2!92>6:1587\:;:!4!92>612>458>4=52L!

j4<:K8:1! -! 7D;41! 62;4! K:F214941! @>! :>A84=54! ?@4! 8=94=58F4! :! 918:58F8;:;4[!

<@1U8>4=52! ;4! 8;48:<[! >47\218:<[! >47\218:<! 4>! 61294<<2<[! 4<5:=;2!

<4>614!:A4152!:!<@U4<5]4<!;2<!927:A21:;214<!4!927\4=;2!K44;A:9l<!

92=<5:=54!;:!4?@864[!>4<>2!?@4!8<<2!:92=54B:!621!4!>:87!<4>:=:8<!

>2<51:=;2! :<<8>! :! 9:;:! 927:A21:;21! ?@4! <@:! 268=8C2! `! 2@F8;:! 4!

8>6215:=54!:!4>614<:[!628<!;4<<:<!5129:<!62;4>!<@1U81!<27@B]4<!6:1:!

612A74>:<!?@4!\234!4=K14=5:>2<L!

j474U:1! 5:14K:<! 4!

;498<]4<!

(<58>@7:1!:!:@5292=K8:=B:[!;48M:1!2<!927:A21:;214<!:<<@>814>!18<92<!

4!:!52>:14>!;498<]4<!64158=4=54<!:!<4@!51:A:7\2L!

'=94=58F:1! :<!

64<<2:<!

#492=\498>4=52! ;4! 64?@4=:<! :518A@8B]4<! 62;4! <41! @>! U1:=;4!

>258F:;21!6:1:!2<!927:A21:;214<!92=58=@:14>!:!>:=541!2!4=5@<8:<>2!

=2!51:A:7\2L!$5147:1!;4<4>64=\2!:!614>8:B]4<[!>4<>2!?@4!64?@4=:<[!

4<58>@7:=;2! 4! 1492=\494=;2! 2<! 927:A21:;214<! 4>64=\:;2<! 4! 92>!



PZ!

!

A2:<!641K21>:=94<[!6:1:!?@4!92=58=@4>!:!<4!4=U:3:1!4!>:=54=\:>!:!

>258F:BC2!2!?@4!74F:1f!:!<4U@814>!92>!>47\214<!14<@75:;2<L!

(<5:A474941!

2A3458F2<!

$! >:8<! 8>6215:=54! 6:1:! 4?@864<! 14>25:<[! 918:1! 2A3458F2<!

92>6:1587\:;2<! <C2! K@=;:>4=5:8<! 6:1:! 2! 92>612>458>4=52! ;2<!

927:A21:;214<L! ":5214<! ?@4! :3@;:>! 4<<:! 918:BC2! ^H4U@=;2!

R/-E0H(%[!NOPX_!

•! &2>6:1587\:1!>8<<C2[!F8<C2[!2A3458F2<!4!4<51:5`U8:<k!

•! (<97:14941!4<51:5`U8:!4!2A3458F2<k!

•! $<<4U@1:1!?@4!2<!>4>A12<!4<5C2!4=F27F8;2<!=:<!;498<]4<!?@4!

:K45:>!<4@!51:A:7\2k!!

•! *@<9:1!8;48:<!4!268=8]4<!;4!52;2<!2<!>4>A12<k!

•! &2=<8;41:1!=494<<8;:;4<!;2<!9784=54<!=2!67:=43:>4=52k!

•! +5878e:1!2<!F:7214<!6:1:!U@8:1!2!67:=43:>4=52!

&2=<51@81! @>:!

4?@864!

'=94=58F:1!:!92=<51@BC2!;4!@>:!92>@=89:BC2!4=514!2<!>4>A12<[!6:1:!

U41:1! 92=K8:=B:! 4=514! 474<! >4<>2! ?@4! 4>! 4<6498:78;:;4<! 4!

92=\498>4=52<!612K8<<82=:8<!;8K414=54<L!&2=K8:=B:!̀ !@>!K:521!4<<4=98:7!

6:1:!K:F214941!:!5129:!;4!8=K21>:B]4<!;4=512!;:<!4?@864<L!$585@;4<!?@4!

:3@;:>!:!918:1!@>:!92>@=8;:;4!=:<!4?@864<!^H4U@=;2!R/-E0H(%[!

NOPX_!!

•! E:=@54=BC2!;:!:@5292=K8:=B:!4!:@524<58>:!;:!4?@864k!

•! j4>2=<51:BC2!;4!14<64852!621!52;:<!:<!268=8]4<k!

•! (=921:3:1! 2<! >4>A12<! :! <4! 8=54U1:14>! 4! 6:158986:14>! ;:!

4?@864k!

•! &2=;@e81!n/,#/023-9!4!n:))8'#/;9!92>!14<64852!4!<@62154L!!!

&2>@=89:BC2! 4>!

4?@864!

$! 92>@=89:BC2! 4K8984=54! `! @>! 62=52! F85:7! 6:1:! 2! 51:A:7\2! 4>! 58>4!

F815@:7L! (>! <85@:B]4<! ;4! 51:A:7\2! :! ;8<5m=98:! :! 92>@=89:BC2! 4K458F:!

14?@41!9@8;:;2!4!:54=BC2!4<6498:7!:2!4M614<<:1!64=<:>4=52<!4!8;48:<[!

?@4! ;4F4>! <41! 4M614<<2<! ;4! K21>:! 97:1:[! 62<858F:! 4! 92=<51@58F:[!

4F85:=;2! ;@67:<! 8=5416145:B]4<! ^R\2>6<4=[! NOOX_L! ! $! 4<927\:! ;:!

549=272U8:! `! 8>6215:=54! 6:1:! >47\21! 4M614<<:1! @>:! >4=<:U4>! ;4!

K21>:! 97:1:! 4! 92>! @>! 9@8;:;2! 4M51:! 6:1:! U:1:=581! 2! 9211452!

4=54=;8>4=52!4!4M6495:58F:<!;4!:BC2!?@4!;4F4>!<41!52>:;:<!621!9:;:!

6:158986:=54! ;2! 58>4L! 0:1:! 8<52[! `! 8>6215:=54! @>! :))8'#/;! >c5@2! 4!

14?@41! 92=5:52! K14?@4=54! 4<6498:7>4=54! 4>! `629:<! ;4! >@;:=B:<!

K14?@4=54<L! $! 92>@=89:BC2! 4K458F:! 4>! 58>4<! F815@:8<! =494<<85:!

;8:U=d<5892[! 9@8;:;2<! <2A14! ?@:7?@41! <85@:BC2! 6:1:! ;8<941=81! =C2!



Pa!

!

<2>4=54!:!5:14K:!2@!2A3458F2!;2!51:A:7\2!4>!?@4<5C2[!>:<!5:>A`>!:!

4>2BC2! 4>A@58;:! =:! <85@:BC2! ^4M67D985:! 2@! 29@75:_L! 0:1:! 8<52! `!

14?@418;:!4<6498:7!:54=BC2!:<!=494<<8;:;4<!4!;4<432<!;2<!>4>A12<!

;:!4?@864!:<<8>!92>2!14<27F41!92=K7852<!=2!54>62!94152!4!;4!>:=481:!

<4=<DF47L! ! +>:! 5`9=89:! 4K458F:! 6:1:! 4F85:1! <85@:B]4<! ;4! 92=K7852! `! 2!

4<5:A47498>4=52! ;4! 14U1:<! 97:1:<! ?@4! <4U@4>! ;4! 4=92=512! g<!

=494<<8;:;4<! ;2<!>4>A12<! 4! 7D;414<! ;2! 58>4L! ! $7U@>:<! :B]4<! ;2<!

7D;414<!6:1:!@>:!92>@=89:BC2!4K458F:!4=514!2<!>4>A12<!;2!58>4!F815@:7!

<C2!^H4U@=;2!R/-E0H(%[!NOOX_J!!

•! (M614<<:1!2<!F:7214<!4!:<!14U1:<!;:!21U:=8e:BC2!4>!52;:<!:<!

92>@=89:B]4<L!!

•! (<927\41!@>:!2@!>:8<!5`9=89:<!;4!92>@=89:BC2!?@4!>47\21!<4!

:3@<5:! g<! =494<<8;:;4<! 4! 14<518B]4<! ;4! 9:;:! >4>A12! ;:!

4?@864L!!

•! $3@<5:1! 2<!>`52;2<! ;4! 92>@=89:BC2! ;:;:! :! =494<<8;:;4! ;4!

@>:!<85@:BC2!4<649DK89:L!!

•! $3@;:1! 2<! >4>A12<! 92>! 92=K8;4=98:78;:;4[! 6:1:! >47\21!

@5878e:14>!:<!K411:>4=5:<!;4!92>@=89:BC2L!!!

•! "21>@7:1!2A3458F2<!4<649DK892<!4!@>!67:=2!;4!4=514U:!6:1:!:<!

92>@=89:B]4<L!!

•! j8<518A@81!:!92>@=89:BC2!6:1:!52;2<!2<!4=F27F8;2<!=2!6126d<852!

92>@>[! 2A3458F2! 2@! ?@4! 62<<:>! 92=518A@81! 6:1:! 2! 14<@75:;2!

62<858F2!;4!;:;:!92>@=89:BC2L!!!

•! '=94=58F:1!:!6:158986:BC2!92>6745:!;4! 52;2<!2<!>4>A12<!=:<!

;8<9@<<]4<L!!

•! ,:1:=581! ?@4! 52;2<! 2<!>4>A12<! 4=54=;41:>! :!>4=<:U4>! 4!

4M6495:58F:<!;4!:BC2!;4!;:;:!92>@=89:BC2L!

E:64:>4=52! ;4!

92>645W=98:<!

'=;8FD;@2<!;4F4>!<41!92=58=@:>4=54!:78>4=5:;2<!92>!:<!8=K21>:B]4<[!

5148=:>4=52<[! K44;A:9l! ?@4! ;4F4>! <41! 6:<<:;2<! 92>! @>:!

14U@7:18;:;4!6:1:!?@4!2!927:A21:;21!<:8A:!<4@<!:94152<!4!2=;4!62;4!

>47\21:1!:7U@>:<!92=;@5:<L!

!

$6d<!:=f78<4!;:<!92>645W=98:<!:!<414>!51:A:7\:;:<!=:!4>614<:[! K28!47:A21:;2!

@>!67:=2!;4!:BC2L!%:!5:A47:!Y[!:A:8M2[!F4>2<!2!67:=2!;4!:BC2!;:<!92>645W=98:<!:!

<414>!51:A:7\:;:<!4>!4?@864<!4!8=;8F8;@:7>4=54[!21U:=8e:;:<!=2!K21>:52!YvN/L!

! !



PQ!

!

R:A47:!Y!S!07:=2!;4!:BC2!

+*2M_`*
abc>Cd!

1EV*2M_`*abced!
+@IF`*
abcFVFd!

2MFL`*
abcEd!

2M>@IE`*
abcF@d!

.ELE`*a;Efd!
2M>@CE*.MBC>`*a;Ef*
0MDcd!

E258F:1!:!
4?@864!

0:1:!>47\21:1!:!
641K21>:=94!;:!
4>614<:!

Hlh64! ,4<521! z@8=e4=:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!;4!
58>4!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

)8;41:1!

0:1:!>47\21:1!:!
92=K8:=B:!=2<!
7D;414<!;:!
4>614<:!

Hlh64! ,4<521! E4=<:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!
8=;8F8;@:8<!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

j4<:K8:1!

0:1:!8=94=58F:1!:!
918:58F8;:;4!4!
<@1U8>4=52!;4!
8;48:<!4!8=898:58F:!

Hlh64! ,4<521! E4=<:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!
8=;8F8;@:8<!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

j474U:1!
R:14K:<!4!
j498<]4<!

0:1:!4<58>@7:1!:!
:@5292=K8:=B:!

Hlh64! ,4<521! z@8=e4=:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!;4!
58>4!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

'=94=58F:1!
04<<2:<!

0:1:!>:=541!2!
4=5@<8:<>2!=2!
51:A:7\2!

Hlh64! ,4<521! z@8=e4=:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!
8=;8F8;@:8<!4!
;4!58>4!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

(<5:A474941!
-A3458F2<!

0:1:!>:=541!2!
92>612>458>4=52!
;2<!
927:A21:;214<!

Hlh64! ,4<521! H4>:=:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!;4!
58>4!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

&2=<51@81!
(?@864!

0:1:!U41:1!
92=K8:=B:!4=514!2<!
927:A21:;214<!;:!
4>614<:!

Hlh64! ,4<521! E4=<:7>4=54!

$U4=;:1!A:54S
6:62<!
8=K21>:8<!
6418d;892<!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

&2>@=89:1!;4!
K21>:!4K458F:!

02=52!F85:7!6:1:!
4=U:3:>4=52!;4!
4?@864<!F815@:8<!

Hlh64! ,4<521! z@8=e4=:7>4=54!

$U4=;:1!
14@=8]4<!92>!
K44;A:9l<!:2<!
927:A21:;214<!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

E:64:1!
92>645W=98:<!

0:1:!4=92=51:1!
62=52<!;4!
>47\218:<!

Hlh64! ,4<521! H4>:=:7>4=54!

$U4=;:1!
14@=8]4<!
6418d;89:<!
8=;8F8;@:8<!

&2=51:5:BC2!;4!U4<521!
4>!54>62!8=54U1:7!

!

! -!67:=2!;4!:BC2!61262<52!:98>:!521=:!:!<27@BC2!F8fF47!492=2>89:>4=54[!@>:!
F4e!?@4!:<!:B]4<!=494<<f18:<!<C2!;4!21U:=8e:BC2!4!:U4=;:>4=52!;4!14@=8]4<!
6418d;89:<L!-!c=892!9@<52!6:1:!4>614<:!`!2!;:!92=51:5:BC2!;4!@>!U4<521!4>!54>62!
8=54U1:7[!?@4!<41f!14<62=<fF47!647:!8>674>4=5:BC2!;2!67:=2L!$!F8:A878;:;4!
549=27dU89:!5:>A`>!`!U:1:=58;:!6472!67:=2!61262<52[!@>:!F4e!?@4!;464=;4!;:!
@5878e:BC2!;4!K411:>4=5:<!92>@=<!;4!92>@=89:BC2!F815@:7!^4S>:87!4!Hlh64_L!!



NO!

!

NTU*&FCEV@E*GVFY=BCE*I>*BEHMJKE*

$5@:7>4=54[!2!>:821!612A74>:!;:!<5:15@6!2A3452!;4<54!51:A:7\2!4<5f!147:982=:;2!

:! U4<5C2! 8=4K8984=54! ;:! 4?@864[! 14:78e:;:! ;4! >:=481:! 525:7>4=54! F815@:7L! $6d<! :<!

61262<5:<! 51:e8;:<! 6472! 51:A:7\2[! 92>! :<! 92>645W=98:<! :! <414>! 51:A:7\:;:<! 4>!

4?@864! 4! 8=;8F8;@:7>4=54[! 4<641:S<4! >:821! 4=U:3:>4=52! 5:=52! ;2<! U4<5214<! 4!

K@=;:;214<!;:!<5:15@6!?@:=52!;2<!927:A21:;214<!;:!4>614<:L!

&2>!8<<2[!4<641:S<4!2A541!@>:!>47\21!92>@=89:BC2!8=541=:!?@4[!621!<@:!F4e[!

14<@75:1f! 4>! >4=2<! 9\:>:;2<! ;4! <@62154! :A4152<L! (S>:87<! ;4! 9784=54<! <41C2!

14<62=;8;2<!92>!>:8<!1:68;4e!4!:U878;:;4[!628<!9:;:!927:A21:;21!541f!>:8<!97:14e:!

=:<!<@:<!5:14K:<!4!K@=B]4<[!U41:=;2!>4=2<!92=K7852<!4=514!927:A21:;214<L!

&2>! :! 4?@864! >:8<! 4=U:3:;:! 4! >258F:;:[! :914;85:S<4! ?@4! <4! 92=<4U@81f!

:@>4=5:1!:!92=F41<C2!;4!74:;<!4>!9784=54<!4[!:<<8>[!:79:=B:1!@>:!>47\21!U4<5C2!;:!

4?@864!F815@:7L!

$6d<!51:A:7\:1!4<<:<!92>645W=98:<!92>!:!4?@864[!:!4>614<:!541f!@>!9:=:7!;4!

92>@=89:BC2!>:8<! :58F2! 4! 4K8984=54! 4=514! U4<5214<[! 927:A21:;214<! 4! 9784=54[! 2! ?@4!

14<@75:1f!4>!@>:!>:821!8=54U1:BC2!;:!4?@864[!K:e4=;2!92>!?@4!52;2<!<4!<8=5:>!>:8<!

8>6215:=54<!6:1:!:!4>614<:!4!F43:>!:!8>6215m=98:!;2!<4@!51:A:7\2!;4=512!;:!4>614<:[!

54=;2! :! 641946BC2! ?@4[! >4<>2! 51:A:7\:=;2! F815@:7>4=54[! 62<<@4>! 9274U:<! ;4!

51:A:7\2!61dM8>2<L!

! *



NP!

!

]*)$),#)56+*()*'+,!56+*

"28!14:78e:;:!@>:!14@=8C2!92>!E:5\4@<!.4@9\[!@>!;2<!K@=;:;214<!4!U4<521!;:!

*1:A2F[!2=;4!K28!:614<4=5:;2!2!;8:U=d<5892!4!67:=2!;4!:BC2!:!<41!51:A:7\:;2!92>!:!

4?@864!92>!2!2A3458F2!;4!>47\21:1!:!92>@=89:BC2!4!4=U:3:>4=52!4=514! 52;2<!?@4!

51:A:7\:>!=:!4>614<:L!!

-!14521=2!;2!U4<521!K28!62<858F2L!E:5\4@<!147:52@!?@4!2!;8:U=d<5892!:94152@!:2!

:518A@81! :2<! 612A74>:<! ;4! 92>@=89:BC2! 4! 78;41:=B:! 92>2! :! 618=986:7! 9:@<:! ;2<!

612A74>:<! ;4! 4=U:3:>4=52! 4! A:8M:! 612;@58F8;:;4! ;2! 58>4L! j8<<4[! :8=;:[! ?@4! 2!

;8:U=d<5892!512@M4!=2F2<!;45:7\4<!8>6215:=54<!<2A14!4<54<!612A74>:<!4!@>!62=52!;4!

F8<5:!4M541=2L!

z@:=52!:2!67:=2!;4!:BC2!61262<52[!E:5\4@<!92=921;2@!?@4!`!K@=;:>4=5:7!:!

92=51:5:BC2!;4!@>!U4<521!4>!54>62!8=54U1:7!92>!:<!K@=B]4<!<@U418;:<!=4<54!51:A:7\2[!

:7`>!;4!2@51:<!K@=B]4<!?@4!\234!<C2!14:78e:;:<!6472<!K@=;:;214<!4>!54>62!6:198:7L!

$64<:1! ;4! =C2! 62;41! 92=K81>:1! @>:! ;:5:! 6:1:! :! 8>67:=5:BC2! ;2! 67:=2! ;4! :BC2!

61262<52[!2!U4<521!;:!*1:A2F!:K81>2@!?@4!81f!;8<9@581!2!;8:U=d<5892!4!67:=2!;4!:BC2!

;4<54!51:A:7\2!92>!<4@<!<d982<[!4!81C2!;498;81!2!>47\21!>2>4=52!6:1:!8>674>4=5:BC2!

;2!>4<>2L!

! *



NN!

!

U*.+0%"8R&#+'*9#")#'*

&2=9485@:7>4=54!:<!4?@864<!F815@:8<!54>[!92>2!9:1:9541D<589:!>:8<!8>6215:=54[!

2! K:52! ;4! :<! 64<<2:<! =C2! 4<5:14>! K8<89:>4=54! =2!>4<>2! 729:7[!>:<! 62<<@D14>!2!

>4<>2!2A3458F2! 92>@>L!$<!>:8214<! A:11481:<! 4=92=51:;:<! 6:1:! <4! :;>8=8<51:1! ;4!

K21>:!94=51:78e:;:!@>:!4?@864!K8<89:>4=54!;8<518A@D;:!<C2!:<!;8K89@7;:;4<!9:@<:;:<!

647:!;8<5m=98:[!:<!;8K414=B:<!;4!9@75@1:!4!:!92>@=89:BC2!4=514!2<!>4>A12<!;:!4?@864L!

R41!2A3458F2!92>@>!4!62<<@81!@>:!F8<C2!92>6:1587\:;:!<C2!9:1:9541D<589:<!?@4!

;4F4>!<41!:>67:!4!97:1:>4=54!;8<9@58;:<!92>!52;2<!2<!>4>A12<!;:!4?@864L!

0:1:!8=54U1:1S<4!:!@>:!4?@864!F815@:7!<C2!8=;8<64=<fF48<!:7U@>:<!\:A878;:;4<[!

5:8<!92>2[!;8<98678=:[!:@52U414=98:>4=52[!;4=514!2@51:<L!$8=;:[!`!61498<2!92=5:1!92>!

>:5418:8<!4!8=<5:7:B]4<!:;4?@:;:<!6:1:!2!;4<4=F27F8>4=52!;4!<@:<!:58F8;:;4<[!5@;2!

92=<@A<5:=98:;2! 4>! 147:52<! ;2<! 14<62=;4=54<! ?@4! >4=982=:>! =494<<8;:;4! ;4!

8=K1:4<51@5@1:[!A4>!92>2!;4!541!5:8<!\:A878;:;4<!=2!m>A852!64<<2:7L!021!K8>[!2!:))8'#/;!

:6:1494!92>2!474>4=52!K@=;:>4=5:7!6:1:!4?@864<!F815@:8<[!=C2!:64=:<!2!8=<585@982=:7!

?@4! :=@:7>4=54! ;4K8=4! >45:<! 4! 2A3458F2<[! 4! <8>! 2! :))8'#/;! ?@4! 641>85:! @>:!

92=<5:=54!:F:78:BC2!;:<!:58F8;:;4<L!!

$! 6:1581! ;:<! 92>645W=98:<! :A21;:;:<! =4<54! 51:A:7\2! ^>258F:BC2k! 78;41:=B:k!

;4<:K8:1k! ;474U:1! 5:14K:<! 4! ;498<]4<k! 8=94=58F:1! 64<<2:<k! 4<5:A474941! 2A3458F2<k!

92=<51@81! @>:! 4?@864k! 92>@=89:BC2! 4>! 4?@864! 4! >:64:>4=52! ;4! 92>645W=98:<_!

4<641:S<4!@>:!>47\21!92>6144=<C2!;:!78;41:=B:!92>2!4<5D>@72!;:<!4?@864<[!5:=52!

;4! U4<5214<! 92>2! ;2<! 927:A21:;214<[! :<<8>[! 92=<4U@8=;2! >:821! 4=U:3:>4=52! 4!

>258F:BC2!=2!51:A:7\2[!628<!:<<8>!<41f!62<<DF47!:58=U81!>47\21!:<!>45:<[!14<@75:=;2!

4>!>47\214<!14<@75:;2<!;4=512!;:!4>614<:!4!>:821!<:58<K:BC2!;2<!927:A21:;214<L!

! !

! *



NT!

!

&%9%&/".#)'*

*(x$#$%-[!G8F8:=4!&L!45L!:7LL!(?@864<!G815@:8<J!+>!(<5@;2!;4!&:<2!=:!'=;c<518:!
RWM587!%2154S$>4189:=:L!iii'''!&2=U14<<2!*1:<874812!;4!(=<8=2!;4!(=U4=\:18:[!
&:>68=:!,1:=;4!S!0A[!NOOYL!!

*-/)$%j(#[!,421U4[!H%())[!H9255[!H/(#E$%[!$15\@1L!$;>8=8<51:BC2!;4!
#49@1<2<!/@>:=2<L!(;8521:!R\2><2=[!NOOTL!!!

&$G$)&$%R([!G41:!)c98:L!)8;41:=B:!4!E258F:BC2[!4;8521:!",G[!NOPQL!!

&/'$G(%$R-[!';:7A4152L!,4<5C2!;4!04<<2:<J!-!%2F2!0:647!;2<!#49@1<2<!
/@>:=2<!=:<!-1U:=8e:B]4<L!(;8521:!E:=274[!NOPVL!

j$G()[!(;@:1;2[!G(#,$#$[!Hh7F8:!&2=<5:=5L!,4<5C2!92>!04<<2:<!4!
H@A3458F8;:;4L!(;8521:!$57:<[!NOOPL!!

,-G(#%$%{$!&21621:58F:!6:1:!+"#$"%&!5<5+/#()=>&!L!'*,&[!HC2!0:@72[!NOPQL!
j8<62=DF47!4>!
|\556<J}}92=\498>4=52L8AU9L21ULA1})8<5<}0@A789:924<}$55:9\>4=5<}NVOYO}'*,&bNOH4
U>4=52<bNOS
bNObNO,2F41=:=b&Tb$Z:bNO&21621:58F:bNO6:1:bNOH5:15@6<bNOrbNOH9:74S
@6<L6;K~L!$94<<2!4>!T!;4!3@=L!;4!NOPQL!!

E$H&$#(%/$H[!$=;1`!-K4=\43>L!,4<5C2!(<51:5`U89:!;4!04<<2:<[!(;8521:!
&4=U:U4[!NOOaL!!

-$',(%[!#89:1;2!04;12<2L!,4<5C2!=:!*2F8=29@75@1:!;4!&2154L!,@:DA:J!$U1278F12<[!
NOPVL!!!

#'(H[!(189L!$!H5:15@6!(=M@5:[!R\4!)4:=!H5:15@6[!4;8521:!&:<:!;:!0:7:F1:})4�:[!
NOPNL!!

R/-E0H(%[!G$H&-%&())-H[!)878:=:k!*(#,$E$H&/'[!H8;=48L!(?@864<!G815@:8<L!
$;>8=8<51:BC2!-=!)8=4!^'HH%!PYPZSZQPN[!G27L!N[!%c>412!V_J!"($!+H0[!NOOPLh94!$L!
)4:;8=U!G815@:7!R4:><L!04<?@8<:!4>J!wwwL:9\84F4U72A:7L92>}#4<4:19\L!$94<<2!4>!
OP}OV}NOPQL!!

R/-E0H-%!x#[!$15\@1!$L!4!HR#'&y)$%j!'''[!$L!xL!07:=43:>4=52!4<51:5`U892!S!
47:A21:BC2[!8>674>4=5:BC2!4!4M49@BC2L!HC2!0:@72[!082=481:[!PQQaL!

G$#,$H[!#89:1;2[!%'#[!E89\:47L!&2=<51@8=;2!R8>4<!$75:>4=54!(K89:e4<L!(;8521:!
*1:<6215[!NOPVL!!

.$#'"'$%[!0\878664L!-A3458F2!&2>645W=98:!S!621!@>:!%2F:!)dU89:L!(;8521:!$57:<[!
NOOPL!!

*


