
!

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

./#&(0(1/#!2)*!&'/!3$0(&(4,!$.!2"#(4+0&+#/!$)!&'/!"/$#"(2!4$&&$)!5/0&6!

789:;7<::!

!

=>!

!

&(?$&'-!@$'),$)!

!

A+BCDE!FGD!*HEDIFHJB!JK!,GLBD!'LMHNFJBO!

!

25,&#24&!

! 2KFDE!FGD!4HPHN!%LE6!BDQN>!LPLHNL=ND!IJMMDEIHLN!KDEFHNHRDES!KDC!FGD!SJHNS!JK!FGD!

SJTFGDEB!IJFFJB!DIJBJM>U!!!2S!FGD!NLEVDSF!KDEFHNHRDE;IJBSTMHBV!SFLFD!HB!FGD!IJTBFE>!HB!FGD!

NLFD!BHBDFDDBFG!IDBFTE>6!"DJEVHL!=DILMD!FGD!WEJPHBV!VEJTBC!KJE!2MDEHILXS!DMDEVDBF!

KDEFHNHRDE!HBCTSFE>U!!&GD!SGHKF!HB!LVEHITNFTELN!WELIFHID!KEJM!NJILN!BTFEHDBF!I>INHBV!FJ!IGDMHILN;

HBWTF!LVEHITNFTED!JIITEEDC!TBCDE!FGD!LSSTMWFHJB!FGLF!KDEFHNHRDE!QJTNC!GDNW!=EHBV!JECDE!FJ!L!

CHSETWFDC!LVEHITNFTELN!DIJBJM>U!!2NFGJTVG!KDEFHNHRDES!=JJSFDC!IEJW!>HDNCS6!LCJWFHBV!

KDEFHNHRDE!CHC!BJF!WEJPD!FJ!=D!L!ITED;LNN!KJE!S>SFDMHI!WEJ=NDMS!HB!LVEHITNFTELN!WEJCTIFHJBU!!

.DEFHNHRDES!WNL>DC!L!WLEF!HB!DYLIDE=LFHBV!KLEM!CD=F6!KJMDBFHBV!LVELEHLB!WJNHFHILN!TBEDSF6!LBC!

HB!EDCDKHBHBV!LBC!DYWLBCHBV!FGD!EJND!JK!FGD!SFLFD!VJPDEBMDBF!LS!"DJEVHLXS!NDVHSNLFJES!

IEDLFDC!L!SFLFD;NDPDN!CDWLEFMDBF!JK!LVEHITNFTED!FJ!EDVTNLFD!KDEFHNHRDESU!!!

!

()*/Z!%$#*,[!!! .DEFHNHRDE6!'HSFJE>6!2VEHITNFTED6!"DJEVHL6!4JFFJB6!/BPHEJBMDBF6!!

,NLPDE>6!,JHN6!2VEHITNFTELN!HMWEJPDMDBF6!3JWTNHSM6!"DJEVHL!

*DWLEFMDBF!JK!2VEHITNFTED6!"TLBJU!

!

!

!



!

!

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

!

./#&(0(1/#!2)*!&'/!3$0(&(4,!$.!2"#(4+0&+#/!$)!&'/!"/$#"(2!4$&&$)!5/0&6!

789:;7<::!

!

=>!

!

&(?$&'-!@$'),$)!

5A2A6!&BC!4DEDFGHD!4DEECIC6!J::K!

!

!

!

!

!

2!&BCLML!,N=OMPPCH!PD!PBC!.GQNEP>!DR!PBC!+SMTCFLMP>!DR!"CDFIMG!MS!3GFPMGE!.NERMEEOCSP!DR!PBC!

#CUNMFCOCSPL!RDF!PBC!*CIFCC!!

!

!

?2,&/#!$.!2#&,!

!

2&'/),6!"/$#"(2!

J:7:!



!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

"!#$%$!

&'()*+,!-)+./).!

011!2'3+*/!24/45647!



!

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

!

./#&(0(1/#!2)*!&'/!3$0(&(4,!$.!2"#(4+0&+#/!$)!&'/!"/$#"(2!4$&&$)!5/0&6!

789:;7<::!

!

=>!

!

&(?$&'-!@$'),$)!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

! ?ABCD!3DCEFGGCDH! ! ,IAJF!'AKLMNCJ!

! !

!

! 4CKKLNNFFH! OANIMFFJ!4MADP!

! @AKFG!4C==!

!

!

/MFQNDCJLQ!RFDGLCJ!2SSDCTFUH!!

!!

?AVDFFJ!"DAGGC!!

*FAJ!CE!NIF!"DAUVANF!,QICCM!!

&IF!+JLTFDGLN>!CE!"FCDWLA!

*FQFK=FD!X:7:



! "#!

!
!
!
!

$%&'()*+,-+.+'/0!
!
! +#123!45!56718!9!:117!;!<12458!=>5!"4!1"7>12!?@2"5@4!52!A521B!185@C>!75!;4D!:1!

=>;7!75<"?!9!>;#1!A118!47@B3"8C!"8!<21<;2;7"58!56!:3!.;4712E4!/>14"4!5#12!7>1!F;47!7=5!

31;24G!!)>18!9!71FF!7>1:!7>;7!:3!2141;2?>!"4!58!7>1!>"4752"?;F!":<527;8?1!56!6127"F"H12I!:521!

56718!7>;8!857I!7>13!214<58B!="7>!;!B1?"B1BF3!F144J7>;8J"8K@"4"7"#1I!LM@>GN!!(6!?5@241I!58?1!9!

1O<F;"8!75!7>1:!7>;7!6127"F"H12!>;4!A118!214<584"AF1!652!"8?21;4"8C!7>1!<5<@F;7"58!56!7>1!

=52FB!:;83!7":14!5#12!B@2"8C!7>1!7=187"17>!?187@23I!7>;7!"7!611B4!7>1!=52FB!=>"F1!:;D"8C!

"74!"8>;A"7;874!>5<1F144F3!21F";87!58!6544"F!6@1F4I!:521!56718!7>;8!857I!7>13!;21!;F21;B3!"8!

;857>12!255:!A3!7>1!7":1!:3!@845F"?"71B!>;2;8C@1!>;4!2@8!"74!?5@241G!!M5=1#12I!7>"4!

<25P1?7!=5@FB!857!>;#1!A118!<544"AF1!>;B!"7!857!A118!652!7>1!>1F<6@F!B"21?7"58!;8B!

18?5@2;C1:187!56!:3!;B#"4124I!?5FF1;C@14I!;8B!625:!7>1!4@<<527!56!62"18B4!;8B!6;:"F3!

:1:A124!=>5!>;#1!<;7"187F3!F"47181B!75!:3!7"2;B14!58!:;8@21I!C@;85I!:@?DI!;8B!

<>54<>;714I!>1F<"8C!:1!75!652:!7>141!85"45:1!:;712";F4!"875!;!=527>3!5AP1?7!56!47@B3G!!!

! />"4!<25P1?7!=5@FB!81#12!>;#1!?5:1!75!A1!>;B!9!857!A118!AF1441B!="7>!;!6;87;47"?!

?5::"7711!56!;B#"4524G!!.3!:;"8!;B#"452I!0>;81!M;:"F758I!>;4!<25#"B1B!"84"C>76@F!;8B!

?>;FF18C"8C!B"21?7"58!4"8?1!7>1!A1C"88"8C!56!:3!C2;B@;71!?;2112I!;8B!9!611F!1O721:1F3!F@?D3!

75!>;#1!A118!182"?>1B!A3!>"4!"8B16;7"C;AF1!C@"B;8?1G!!&;7>F118!%F;2D!;8B!Q":!%5AA!>;#1!

A57>!>1F<1B!:1!C25=!;4!;!4?>5F;2!A3!<@4>"8C!:1!75!4>;2<18!:3!7>5@C>74I!;8B!A3!>1F<"8C!

:1!<5F"4>!7>1"2!B1F"#123G!!$83!47218C7>4!56!7>"4!<25P1?7!216F1?7!:3!"8B1A71B8144!75!7>141!

7>211!4?>5F;24I!;83!=1;D814414!"7!4>5=4!;21!:3!5=8G!



! #!

9!;:!;F45!"8B1A71B!75!57>12!6;?@F73!;8B!47;66!;25@8B!7>1!R8"#124"73!56!-152C";!>"47523!

B1<;27:187!=>5!>;#1!A118!"8472@:187;F!"8!>1F<"8C!:;D1!7>"4!<25P1?7!;!21;F"73I!"8?F@B"8CI!

A@7!857!F":"71B!75I!071#1!S1223I!S18P;:"8!+>F124I!T;@F!0@7712I!;8B!*;@2"1!&;81G!!9!=;87!75!

7>;8D!-21C!;8B!$:;8B;!-21C523I!=>541!%"#"F!);2!U1FF5=4>"<!6@8B1B!;!?2"7"?;F!2141;2?>!

72"<!75!%>;<1F!M"FF!"8!.;3!VWXWG!!$F45I!9!=5@FB!F"D1!75!7>;8D!.58"?;!-"45F6"I!=>5!?5::1871B!

58!;!#124"58!56!7>1!7>"2B!?>;<712!;7!7>1!VWXW!S@4"8144!M"47523!%5861218?1I!;F58C!="7>!:3!

?5J<214187124I!Y5A127!M@7?>"8C4!;8B!/5:!(D"1G!!%>2"4!.;8C";81FF5I!*1#"!Z;8!0;87I!;8B!/5:!

(D"1!A2;#1B!7>1!?5FB!581!4<2"8C!8"C>7!;8B!<25#"B1B!#;F@;AF1!611BA;?D!58!;!B2;67!56!:3!6"247!

?>;<712!;7!;!:117"8C!56!7>1!U55B!;8B!$C2"?@F7@21!,"4?@44"58!-25@<G!!,21=!0=;8458!;8B!

/521!(F4458!>1F<1B!:1!6"8B!:3!=;3!"875!81=!>"4752"?;F!6"1FB4I!;8B!/521!=;4!C18125@4!

185@C>!75!21;B!;8B!?5::187!58!:@F7"<F1!#124"584!56!7>"4!<25P1?7G!!%;2F!);>F!56!7>1!

R8"#124"73!56!)"4?584"8!$C251?5F5C3!,1<;27:187!>1F<1B!B1:347"63!45"F!4?"18?1!="7>!>"4!

62"18BF3!;B#"?1G!

.;83!F"A2;2";84!>;#1!<@4>1B!:1!75=;2B4!@416@F!45@2?14I!;F=;34!<;7"187!="7>!:3!

:;83!21K@1474!;4!9!:"81B!652!B1?;3"8C!6127"F"H12!?5872;?74G!!9!=5@FB!F"D1!75!7>;8D!7>1!47;664!

56!7>1!M;2C2177!Y;21!S55D!;8B!.;8@4?2"<7!*"A2;23!;7!7>1!R8"#124"73!56!-152C";I!7>1!-152C";!

,1<;27:187!56!$2?>"#14!;8B!M"47523!"8!.5225=I!-152C";I!7>1!05@7>128!M"4752"?;F!%5FF1?7"58!

;7!7>1!R8"#124"73!56!'527>!%;25F"8;!;7!%>;<1F!M"FFI!7>1!,@D1!R8"#124"73!Y;21!S55D!*"A2;23!"8!

,@2>;:I!'527>!%;25F"8;I!;8B!7>1!-152C";!M"4752"?;F!05?"173!"8!0;#;88;>I!-152C";G!!!

9!=5@FB!F"D1!75!C"#1!7>;8D4!75!:3!<;21874I!0@4;8!;8B!-;23!Q5>8458I!;8B!:3!4"AF"8C4I!

%>2"4!;8B!$88;!Q5>8458I!=>5!>;#1!"84<"21B!:1!75!411D!D85=F1BC1!"8!1#1237>"8C!7>;7!9!B5G!!9!

=5@FB!F"D1!75!1O718B!;!4<1?";F!7>;8D4!75!:3!6;7>12I!=>5!;4"B1!625:!?5::"77"8C!?5@87F144!

>5@24!56!1B"752";F!C@"B;8?1!75!7>"4!<25P1?7["8?F@B"8CI!>"4!14<1?";FF3!;47@71!72;84F;7"58!56!



! #"!

7>1!."BBF1!+8CF"4>!=52B!L="C>7IN!=>"?>I!>1!;441274I!6"8B4!"74!A147!:5B128!1K@"#;F187!"8!7>1!

\"BB"4>!712:!L4?>:@?DN[>;4!;F45!"84<"21B!:3!"871FF1?7@;F!;8B!>"4752"?;F!?@2"54"73!4"8?1!

:3!1;2F"147!:1:52"14G!!9!;:!857>"8C!="7>5@7!:3!6;:"F3G!

! .547!56!;FFI!9!=5@FB!F"D1!75!7>;8D!:3!=58B126@F!="61I!&;71I!=>541!=1FFJ65@8B1B!

?58?1284!;A5@7!:3!?>5418!75<"?!=121!4?;2?1F3!21<;"B!A3!@CF3!75:;7514[62@"74!56!:3!

<;27";FF3J4@??1446@F!;771:<7!75!":<F1:187!7>1!<2"8?"<F14!56!8"8171187>!?187@23!;C2"?@F7@2;F!

21652:!58!7>1!45"F!56!5@2!D"7?>18!C;2B18G!!&;71!>;4!A118!7>121!75!4@<<527!:1!7>25@C>5@7!:3!

?;2112!;4!;!C2;B@;71!47@B187I!;8B!>;4!?;FF1B!:1!A;?D!75!1;27>!625:!7>1!472;754<>121!56!

;?;B1:"?!B14<;"2!="7>!>12!<;7"18?1I!F5#1!;8B!D"8B8144G!!9!?5@FB!857!>;#1!B581!7>"4!="7>5@7!

35@G!!/>;8D!35@I!&;71G!!!



!#""!

!
!
!
!

/$S*+!(U!%('/+'/0!
!

T;C1!
!
$%&'()*+,-+.+'/0]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]G"#!
!
*90/!(U!/$S*+0]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]GG]]]GGG]G#"""!
!
*90/!(U!U9-RY+0]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]"O!
!
%M$T/+Y!
!

X 9'/Y(,R%/9(']]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]GGGX!
!

V! L/+'$'/0!$/!)9**N^!!,$Z9,!,9%&0('!$',!/M+!(Y9-9'0!(U!/M+!

0(R/M+$0/+Y'!U+Y/9*9_+Y!S((.]]]]]]]]]]GG]]]]]]]]]]]X`!

`! L9!%$'E/!*9Z+!$/!M(.+!9'!/M90!)(Y*,!$'\.(Y+N^!!-R$'(!'(/+0!$',!

/M+!*$'-R$-+!(U!,+T+',+'%+!]]]]]]]]]]]]]]]]]]]GGG]]GGaW!

b! Y+-R*$/9'-!%M+.9%$*!%('0+'0R0^!!/M+!U9Y0/!/M9Y/\!\+$Y0!(U!/M+!

-+(Y-9$!,+T$Y/.+'/!(U!$-Y9%R*/RY+I!XcdbJXeWb]]GGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGc`!

a! %('%*R09(']]]]]]]]]]]]]]]]]]]]]]]]]]]]GGGGGGGGGGGGGGGGGGGGGXXX!

S9S*9(-Y$TM\]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]GGXXa!

!



!#"""!

!

!

! *90/!(U!/$S*+0!

T;C1!!
 

/;AF1!X^!T5<@F;7"58!"8!M;8?5?D!%5@873I!XcWWJXeWWGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGGV` 

 

 

 



! "O!

 

 

 

 

*90/!(U!U9-RY+0!
 

T;C1!

U"C@21!X]]]GGG]]GG]]]]GGGGGG]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]GGf`!

U"C@21!V]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]]GGf`!

!

!
! !

!

!

!

!



! X!

!
!
!

!
%M$T/+Y!X!

!
9'/Y(,R%/9('!

!
!

!
! 98!7>1!?57758!F;8B4!56!-152C";!"8!7>1!31;24!;6712!7>1!%"#"F!);2I!;!<2565@8B!?>;8C1!

755D!<F;?1G!!R8B12!7>1!4F;#1!43471:!A16521!7>1!=;2I!61=!-152C";84!>;B!1#12!>1;2B!56!

?5::12?";F!6127"F"H124I!A@7!A3!7>1!F;71!XcdW4I!6;2:124!=>5!=121!857!@4"8C!"7!=121!A1?5:"8C!

<;27!56!;!2;<"BF3!4>2"8D"8C!:"852"73G!!$4!7>1!8"8171187>!?187@23!7@281B!"875!7>1!7=187"17>I!

7>1!6;2:!<5<@F;7"58!-152C";!F1B!7>1!8;7"58!;8B!7>1!=52FB!"8!6127"F"H12!1O<18B"7@214I!;8B!

6;2:124!4<21;B!>@8B21B4!56!7>5@4;8B4!56!7584!56!?>1:"?;F4!625:!B"47;87!45@2?14!5875!7>1"2!

6"1FB4G!!$:58C!5A412#124!625:!7>1!8527>128!R8"71B!07;714!;8B!+@25<1I!?@F7"#;7524!"8!7>1!

45@7>1;47128!R8"71B!07;714!>;B!1;281B!;!21<@7;7"58!;4!=;4716@F!6;2:124I!=>5!L:"81BN!7>1!

45"F!56!"74!8@72"1874!"8!<@24@"7!56!K@"?D!<256"74!"8!F@?2;7"#1!?57758!;8B!75A;??5!:;2D174G!!S@7!

"8!4<"71!56!7>"4!?2"7"?;F!<124<1?7"#1I!>121!=121!-152C";84!;B5<7"8C!;!?@77"8C!1BC1!;<<25;?>!

75!45"F!8@72"7"58!"#!$%&&"G!!05:1>5=I!7>1!6;2:124!"8!;!21C"58!D85=8!;4!7>1!;87"7>14"4!56!

;C2"?@F7@2;F!":<25#1:187!>;B!;B5<71B!;!81=!45F@7"58!75!45"F!1O>;@47"58!58!;8!

@8<21?1B1871B!4?;F1G!!-152C";84!=121!7>1!6"247!<5<@F;7"58!"8!>@:;8!>"47523!75!A1?5:1!45!

7>525@C>F3!21F";87!58!?5::12?";F!6127"F"H12!75!611B!7>1"2!<F;874G!!$F7>5@C>!-152C";E4!6;2:124!

>;B!81#12!A118!C21;7!<2;?7"7"58124!56!7>1!>"C>!;274!56!:"O1B!>@4A;8B23!;8B!F5?;F!8@72"187!

?3?F"8CI!7>1"2!;B5<7"58!56!81=!;C2"?@F7@2;F!?>1:"?;F4!B"47"8C@"4>14!7>1:!;4!7>1!65212@88124!

56!7>1!?>1:"?;FJ"87184"#1!;C2"?@F7@2;F!43471:!7>;7!?587"8@14!75B;3G!!'57!58F3!B"B!6127"F"H12!

?>;8C1!;C2"?@F7@21I!A@7!"74!<256@4"58!;F45!>;B!;!#;2"173!56!B11<!":<;?74!58!7>1!21C"58E4!



! V!

187"21!45?";F!6;A2"?["7!F1B!75!7>1!?21;7"58!56!7>1!6"247!47;71JF1#1F!B1<;27:187!56!;C2"?@F7@21!

"8!7>1!8;7"58I!"7!>1F<1B!6@1F!;8!1?585:"?!?2"4"4I!;8B!"7!<F;31B!;!25F1!"8!65:187"8C!;!<5F"7"?;F!

21#5F7!"8!7>1!XceW4G!!/>"4!<25P1?7!411D4!75!;84=12!>5=!7>"4!72;84652:;7"58!5??@221B!;8B!

=>;7!"7!:1;87G!

S@7!=>5!?;214!;A5@7!B"27g!!/5B;3I!"8!;8!12;!"8!=>"?>!58F3!7=5!<12?187!56!$:12"?;84!

=52D!58!6;2:4!52!2;8?>14I!75!:547!56!@4I!B"27!"4!45:17>"8C!7>;7!:;D14!@4!@8?F1;8I!7>;7!

811B4!75!A1!2"841B!566!5@2!?F57>14!;8B!5@2!?;24G!!97!"4!:521!":<527;87!75!=;4>!5@2!>;8B4!56!

B"27!7>;8!75!?58?128!5@241F#14!="7>!"74!<25B@?7"#1!?;<;A"F"7"14G!!S@7!1#18!7>5@C>!:547!56!@4!

B5!857!<256144!75!>;#1!:@?>!56!;!47;D1!"8!7>1!45"FI!:5B128!4?"187"474!;21!K@"?D!75!21:"8B!@4!

7>;7!45"F!"4!;:58C!5@2!:547!":<527;87I!"6!@8B12;<<21?";71B!8;7@2;F!2145@2?14G!!98!6;?7I!

7>;8D4!75!7=187"17>J?187@23!6127"F"H12!:;8@6;?7@2"8C!<25?14414I!7>1!:5B128!;C25?>1:"?;F!

"8B@4723!>;4!<@4>1B!;88@;F!<25B@?7"#"73!75!;475@8B"8C!1O721:14I!611B"8C!;!CF5A;F!

<5<@F;7"58!1O<F54"58!56!;!B"HH3"8C!4?;F1G!!/>1!CF5A;F!655B!4@<<F3!>;4!A1?5:1!45!"81O52;AF3!

?5881?71B!="7>!6127"F"H12I!7>;7!=>18!4@<<F"14!;21!4>527I!;4!7>13!=121!"8!VWWcI!1O<1274!

<21B"?7!"8?21;41B!7>"2B!=52FB!47;2#;7"58!;8B!CF5A;F!1?585:"?!?2"4"4G!!/5!A1!4@21I!"6!1;7"8C!"4!

":<527;87!75!@4I!7>18!45"F!6127"F"73!;8B!5@2!;<<25;?>!75!21C@F;7"8C!"7!"4!45:17>"8C!7>;7!=1!

:@47!7>"8D!;A5@7I!;8B!7>1!52"C"84!56!5@2!6127"F"H12J6@1F1B!45?"173!B1:;8B!;77187"58GX!

! \17I!=>"F1!7>1!47523!56!6127"F"H12!"4!CF5A;F!"8!4?5<1I!7>"4!<;27"?@F;2!7;D1!58!"7!"4!B11<F3!

25571B!"8!;!#123!4<1?"6"?!<F;?1!;8B!7":1["8!7>1!21B!B"27!?57758!6"1FB4!56!7>1!2@2;F!05@7>G!!

/>1!21B!?F;34!56!7>1!05@7>1;47!;21!;8!"?58"?!43:A5F!56!B5=8!>5:1!F"#"8CI!F1;#"8C!7>1"2!

2@BB3!>@1!58!7"21!=;FF4!;8B!7>1!F32"?4!56!?5@8723!458C4G!!.;83!8"8171187>!?187@23!

45@7>128124!A5;471B!7>;7!7>1"2!45"F!=;4!<;27"?@F;2F3!2"?>I!7>;7!7>1!45@7>128!?F":;71!=;4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!&1"7>!S2;B4>12!;8B!$8B21=!.;27"8I!h0>527;C14!/>21;718!U;2:124i!&13!/55F^!!U127"F"H12Ih!
'("!)"*!+,-.!'/$"&I!$<2"F!`WI!VWWcI!$XG!



! `!

<1261?7F3!4@"71B!75!A1!7>1!A147!?57758JC25="8C!21C"58!"8!7>1!=52FBG!!98!6;?7I!75B;3I!45"F!

4?"187"474!71FF!@4!7>;7!7>1!45"F4!56!7>1!05@7>1;47!A3!;8B!F;2C1!A1F58C!75!;!?F;44!56!45"F4!?;FF1B!

LRF7"45F4IN!;!712:!7>;7!":<F"14!7>;7!7>1"2!<25<127"14!;21!7>1!@F7":;71!<25B@?7!56!:"FF188";!56!

=1;7>12"8Cj!7>;7I!"8!6;?7I!7>1!45"F4!>;#1!A118!:;B1!"86127"F1!A3!7>1!#123!=17!;8B!71:<12;71!

8;7@21!56!7>1!?F":;71G!!$F:547!;FF!56!7>1!45"F!8@72"1874!@416@F!75!<F;87JC25=7>!"8!@F7"45F4!F;3!

2"C>7!;7!7>1!4@26;?1I!;8B!58?1!7>141!45"F4!;21!B"47@2A1B!A3!?@F7"#;7"58I!7>"4!7>"8!F;312!56!

>@:@4!"4!K@"?DF3!4F5@C>1B!566!A3!7>1!652?14!56!2;"8!;8B!="8BG!!/>1!21B!?F;3!:;3!A1!"?58"?I!

A@7!"7!>;4!81#12!A118!8@72"187J2"?>!k;7!F1;47!B@2"8C!7>1!>@:;8!7":14?;F1lI!;8B!45@7>1;47128!

6;2:124!=121!K@"?D!75!21;F"H1!7>;7!6127"F"H12!=;4!;8!1O721:1F3!<5=126@F!755F!75!:;D1!7>1!

A147!@41!56!7>1!45"F4!7>;7!7>13!>;BGV!

! S@7!F147!7>1!21;B12!61;2!A1?5:"8C!4=1<7!;=;3!"8!;!:@BB3!7522187!56!45"F!4?"18?1!;8B!

;C25?>1:"?;F!B;7;I!7>1!47523!56!=>3!7>1!05@7>1;47I!;8B!-152C";!"8!<;27"?@F;2I!A1?;:1!7>1!

<25#"8C!C25@8B!56!7>1!$:12"?;8!6127"F"H12!"8B@4723I!>;4!:521!75!B5!="7>!>@:;8!4752"14!7>;8!

"7!B514!="7>!C15C2;<>3!;F581G!!98!6;?7I!;4!;FF!;C2"?@F7@21!21F;714!75!>@:;8!;771:<74!;7!

?21;7"8C!A57;8"?;F!52B12I!7>1!65FF5="8C!;F45!>;4!;!C21;7!B1;F!75!B5!="7>!>@:;84!;771:<7"8C!

75!":<541!52B12!58!57>12!>@:;84G!!98!-152C";I!7>1!72;84"7"58!625:!F5?;F!8@72"187!?3?F"8C!"875!

7>1!?>1:"?;FJ"8<@7!12;!=;4!438?>2585@4!="7>!7>1!1:;8?"<;7"58!56!$62"?;8!$:12"?;8!

184F;#1B!F;A52124!;8B!7>1!72;84"7"58!75!;!6211!F;A52!1?585:3G!!R8B12!4F;#123I!<F;87124!>;B!

?21;71B!=>;7!>"4752";8!.;27!071=;27!>;4!?;FF1B!L;8!1K@"F"A2"@:!56!45?";F!21F;7"584IN!;!#"4"58!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!,;8"1F!,G!Y"?>712!;8B!,;8"1F!.;2D1="7HI!0#1"-&2%#1/#3!4,/5!6(%#3"!k%;:A2"BC1^!
%;:A2"BC1!R8"#124"73!T2144I!VWWXlG!!Y"?>712!;8B!.;2D1="7H!<25#"B1!;8!;??144"AF1!
"8725B@?7"58!75!45"F!4?"18?1!56!7>1!05@7>1;47I!<;3"8C!4<1?"6"?!;77187"58!75!>"4752"?;F!>@:;8!
":<;?74!58!45"Fj!07;8F13!);381!/2":AF1I!L.;8J98B@?1B!05"F!+254"58!58!7>1!05@7>128!
T"1B:587I!XdWWJXedWGN!kR8"#124"73!56!)"4?584"8I!Xedblj!%;2#"FF1!+;2F1I!7",3-%8(/9%5!
:#;</-=!%#1!>$"-/9%#!?/&2,-/9%5!@-,A5"$&!k07;8652B^!!07;8652B!R8"#124"73!T2144I!XeeVlj!
,;#"B!/G!.587C5:123I!B/-2C!!'("!D-,&/,#!,E!6/F/5/G%2/,#&!kS12DF13^!R8"#124"73!56!%;F"6528";!
T2144I!VWWdlG!



! b!

56!<;7128;F"4:!7>;7!>1F<1B!:;"87;"8!7>1!"FF@4"58!56!:;47123!5#12!F;A52!;4!=1FF!;4!7>1!

;C2"?@F7@2;F!F;8B4?;<1G!!+:;8?"<;7"58I!7>1!81=65@8B!6211B5:!56!$62"?;8!$:12"?;84I!;8B!

7>1!4@A41K@187!F544!56!?58725F!<F;87124!1O<12"18?1B!:;B1!7>"4!B@;F!"FF@4"58!1#18!:521!

72;84<;2187!;4!=>"71!1F"714!472@CCF1B!75!":<541!7>1"2!5=8!#"4"58!56!52B12!58!7>1!F;8B!;8B!"74!

"8>;A"7;874!;6712!%"#"F!);2G!!U127"F"H12!A1?;:1!;!?2@?";F!755F!"8!7>1!<25P1?7!56!214752"8C!

;C2"?@F7@2;F!<25B@?7"#"73I!;8B!"8!7>1!:"8B4!56!=>"71!1F"714I!6127"F"H12!=;4!;F45!@8B124755B!;4!

;!=;3!75!A2"8C!52B12!75!=>;7!7>13!<12?1"#1B!;4!;!#5F;7"F1!;8B!@821F";AF1!F;A52!:;2D17G!!

-152C";E4!47;71!F1C"4F;7524!?21;71B!;!47;71!;C2"?@F7@2;F!B1<;27:187!75!21C@F;71!6127"F"H124I!

>5<"8C!7>;7!C5#128:187!"8712#187"58!:"C>7!>1F<!?21;71!;8!;C2"?@F7@2;F!21C":1!7>;7!

?58652:1B!75!7>1!1O<1?7;7"584!56!1F"714!;8B!47;71J;<<5"871B!1O<1274G!!S@7!;:58C!7>1!21C@F;2!

6;2:124!"8!7>1!6127"F"H12J6@1FF1B!?57758!1?585:3I!7>1!81=!?>1:"?;F4!?;:1!75!43:A5F"H1!7>1!

@86@F6"FF1B!<25:"414!56!6211B5:!;8B!"8B1<18B18?1G!!,1A;714!;A5@7!7>1!72@1!#;F@1!56!

6127"F"H12!>1F<1B!6;8!7>1!6F;:14!56!;C2;2";8!B"4?587187!=>18!7>1!T5<@F"47!T;273!1:12C1B!"8!

7>1!XceW4G!!/>141!2;B"?;F!;C2;2";84!?;FF1B!"875!K@147"58!=>;7!"8B1<18B18?1!:1;87!"8!7>1!

?>;8C"8C!?5871O7!56!7>1!;C2"?@F7@2;F!1?585:3G!!U127"F"H124!=121!;!?2"7"?;F!<;27!56!7>"4!

2152"187;7"58G`!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!.;27!$G!071=;27I!HI(%2!)%2<-"!4<EE"-&!2,!7-,"CH!J/E"K!J%A,-K!%#1!J%#1&9%8"!,#!2("!7",-3/%!
6,%&2K!LMNOPLQRO!k$7>184^!R8"#124"73!56!-152C";!T2144I!XeeflI!XbcG!!071=;27!<25#"B14!;8!
1O?1FF187!;8;F34"4!56!7>1!>@:;8!8;7@21!21F;7"584>"<!"8!?5;47;F!2"?1!?@F7@21I!A57>!A16521!;8B!
;6712!1:;8?"<;7"58G!!(8!6127"F"H12!"8!7>1!05@7>1;47I!411!Y"?>;2B!%G!0>12"B;8I!h%>1:"?;F!
U127"F"H124!"8!05@7>128!$C2"?@F7@21Ih!>3-/9<52<-%5!?/&2,-=!a`I!85G!X!kXedelI!`Wcj!Y54412!MG!
/;3F52I!hU127"F"H124!;8B!U;2:"8C!"8!7>1!05@7>1;47I!XcbWJXeaWIh!'("!),-2(!6%-,5/#%!
?/&2,-/9%5!S"F/"*!mmmI!85G!`!kXea`lj!Y54412!MG!!/;3F52I!h/>1!0;F1!;8B!$<<F"?;7"58!56!
%5::12?";F!U127"F"H124!"8!7>1!05@7>!$7F;87"?!07;714!75!XeWWIh!>3-/9<52<-%5!?/&2,-=!VXI!85G!X!
kXebdlG!!U52!;!C1812;F!>"47523!56!6127"F"H124I!411!Y"?>;2B!$G!!!)"814I!T"-2/5/G"-!/#!>$"-/9%C!!
T-,$!I%&2"!S"9=95/#3!2,!S"&,<-9"!DU85,/2%2/,#!kT>"F;B1F<>";^!/1:<F1!R8"#124"73!T2144I!
XecalG!



! a!

98!;!#123!21;F!41841I!:;83!-152C";84!":A@1B!6127"F"H124!="7>!7>1"2!5=8!@821;F"47"?!

1O<1?7;7"584I!5<12;7"8C!@8B12!7>1!A1F"16!7>;7!7>1!81=I!@86;:"F";2!<25B@?74!?5@FB!="<1!?F1;8!

7>1!<;47!;8B!72;84652:!7>1"2!F;8B!;8B!7>1"2!45?"173!"875!45:17>"8C!;F75C17>12!81=G!!/5!7>1!

1O7187!7>;7!7>"4!72;84"7"58!=;4!F;2C1F3!;!:;7712!56!?@F7@2;F!<12?1<7"584I!;!<@21F3!1?585:"?!

;44144:187!56!7>1!6127"F"H12!"8B@4723!=5@FB!:"44!<;27!56!7>1!47523G!!/>1216521!7>"4!<25P1?7!

"8?52<52;714!7>1!?@F7@2;F!":<F"?;7"584!56!7>"4!<2;?7"?;F!?>;8C1I!2;7>12!7>;8!47@B3"8C!

1?585:"?!"8?187"#14!;F581G!

! .@?>!56!7>1!1#"B18?1!A1F5=!52"C"8;714!625:!;?2544!7>1!47;71!56!-152C";I!A@7!7>1!

1;47128!?57758!A1F7!56!-152C";[7>1!;21;!56!7>1!T"1B:587!TF;71;@!A17=118!$@C@47;!;8B!

.;?58I!-152C";["4!14<1?";FF3!4"C8"6"?;87!652!;!8@:A12!56!21;4584G!!U"247I!4"8?1!7>1!6;2:124!

56!7>1!1;47128!?57758!<25B@?"8C!?5@87"14!56!7>1!47;71!=121!;:58C!7>1!1;2F"147!;B#5?;714!56!

?5::12?";F!6127"F"H12I!7>1!;21;!3"1FB1B!;!2"?>!45@2?1!A;41!21F;7"8C!B"21?7F3!75!7>"4!?>;8C1G!!

$?2544!7>1!8"8171187>!?187@23I!"8>;A"7;874!56!7>1!1;47128!-152C";!?57758!A1F7!="781441B!

B1?F"814!"8!<5<@F;7"58!;8B!45"F!6127"F"73!7>;7!21F;71B!B"21?7F3!75!7>1!72;84"187!718B18?"14!56!

?57758!<25B@?124G!!$!?@F7@21!56!;C2"?@F7@2;F!21652:124I!14<1?";FF3!"8!M;8?5?D!%5@873I!

-152C";I!B1#1F5<1B!"8!214<5841!75!7>1!4"C84!56!B1?F"81!7>;7!;??5:<;8"1B!5@7:"C2;7"58G!!/>1!

47218C7>!56!7>"4!21652:!":<@F41!>1F<1B!@4>12!"8!7>1!?>1:"?;FJ"8<@7!<;2;B"C:I!=>"?>!"8!7@28!

:5#1B!7>1!"8127";!56!?57758!<25B@?7"58!A;?D!75!7>1!F58CJ?25<<1B!45"F4!56!7>1!;21;G!

U@27>12:521I!7>1!1;47128!?57758!A1F7!=;4!;F45!7>1!>5:1!56!;!B"47"8?7!<5F"7"?;F!72;B"7"58!

="7>"8!7>1!47;71G!!98!7>1!;871A1FF@:!<12"5BI!7>1!1;47128!?57758!A1F7!=;4!;!47258C>5FB!56!)>"C!

#57124I!;8B!;6712!7>1!=;2I!7>1!;21;!=;4!7>1!?18712!56!T5<@F"47!612#52!"8!7>1!XceW4G!!'11BF144!



! f!

75!4;3I!7>1!1;47128!?57758!A1F7!<25#"B14!;8!1O?1FF187!?;41!47@B3!56!7>1!"871221F;7"58!A17=118!

;C2"?@F7@21!;8B!<5F"7"?;F!?@F7@21Ga!

! .547!56!=>;7!65FF5=4!21F;714!75!>"4752"?;F!1#"B18?1!625:!-152C";I!A@7!"7!"4!":<527;87!

75!8571!7>;7!7>"4!?;41!47@B3!>;4!;8!"87128;7"58;F!A;?D47523G!!/>1!6127"F"H12!A55:!>;B!

"871FF1?7@;F!25574!7>;7!1O718B1B!75!+@25<1I!F;2C1F3!5="8C!75!7>1!<"58112"8C!=52D!56!7=5!

?>1:"474[7>1!S2"758!0"2!M@:<>23!,;#3!;8B!7>1!T2@44";8!Q@47@4!Z58!*"1A"CG!!,;#3E4!:;"8!

"86F@18?1!58!;C2"?@F7@2;F!":<25#1:187!?;:1!625:!>"4!XcX`!=52D!187"7F1B!D5"$"#2&!,E!

>3-/9<52<-%5!6("$/&2-=I!=>"?>!"8725B@?1B!?>1:"?;F!;8;F34"4!75!7>1!47@B3!56!;C2"?@F7@21G!!

,;#3E4!L>@:@4!7>1523IN!=>"?>!;2C@1B!7>;7!<F;874!C;7>121B!?>1:"?;F!8@72"1874!625:!7>1!

L#1C17;AF1!:5FBN!56!B1?5:<541B!<F;874I!=58!:;83!65FF5=124!"8!7>1!R8"71B!07;714I!

14<1?";FF3!"8!7>1!'527>1;47G!!,;#3E4!7>152"14!1<"75:"H1B!;!L#"7;F"47N!<124<1?7"#1!58!7>1!

8;7@2;F!=52FBI!"8!7>;7!>1!<12?1"#1B!7>1!<25?144"58!56!<F;87!F"61!;4!;8!1?585:3!56!8@72"1874!

1O?>;8C1B!7>25@C>!F"#"8C!43471:4!56!B1?5:<54"7"58!;8B!C25=7>G!!+:12C"8C!;4!;!?2"7"K@1!56!

,;#3I!*"1A"CE4!=52D4!58!52C;8"?!?>1:"4723!"8!7>1!1;2F3!XcbW4!<25#1B!7>;7!<F;874!B"B!857!

811B!#1C17;AF1!:;7712!75!C25=I!7>;7!7>13!?5@FB!A1!?@F7"#;71B!"8!;!45F@7"58!56!?>1:"?;F4[

4<1?"6"?;FF3!'"725C18I!T>54<>525@4I!;8B!T57;44"@:!k'I!TI!&Gl!!*"1A"C!>;4!A118!?;FF1B!7>1!

L6;7>12!56!7>1!6127"F"H12!"8B@4723N!A1?;@41!>1!<21B"?71B!7>;7!581!B;3!L6"1FB4!="FF!A1!:;8@21B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!(8!;C2"?@F7@21!56!7>1!1;47128!-152C";!?57758!A1F7I!411!Q;:14!%G!S58812I!h-1814"4!56!
$C2"?@F7@2;F!Y1652:!"8!7>1!%57758!S1F7Ih!'("!V,<-#%5!,E!4,<2("-#!?/&2,-=!eI!85G!b!kXeb`lj!
Q;:14!%G!S58812I!hT256"F1!56!;!*;71!$871A1FF@:!%5::@8"73Ih!>$"-/9%#!?/&2,-/9%5!S"F/"*!beI!
85G!b!kXebblj!%>14712!.?$27>@2!,147F12I!h,;#"B!,"?D458i4!i03471:!56!U;2:"8Ci!;8B!7>1!
$C2"?@F7@2;F!Y1#5F@7"58!"8!7>1!,11<!05@7>I!XcaWJXccaIh!>3-/9<52<-%5!?/&2,-=!`XI!85G!`!kQ@F3!
Xeadlj!+@C181!,G!-185#141I!'("!@,5/2/9%5!D9,#,$=!,E!45%F"-=C!!42<1/"&!/#!2("!D9,#,$=!%#1!
4,9/"2=!,E!2("!45%F"!4,<2(!k'1=!\52D^!Z"87;C1I!Xefalj!QG!)"FF";:!M;22"4I!B""8!4,<2(&C!!B"52%K!
@/"1$,#2K!%#1!4"%!:&5%#1!4,9/"2=!/#!2("!>3"!,E!4"3-"3%2/,#!kS;F7":521^!Q5>84!M5<D"84!
R8"#124"73!T2144I!VWWXlj!S;2758!%G!0>;=I!'("!I,,5!?%2!W,=&C!!7",-3/%X&!@,8<5/&2!@%-2=!
kS;758!Y5@C1^!*5@"4";8;!07;71!R8"#124"73!T2144I!Xecblj!%G!Z;88!)55B=;2BI!',$!I%2&,#C!!
>3-%-/%#!S"A"5!k'1=!\52D^!/>1!.;?."FF;8!%5:<;83I!Xe`clG!



! d!

="7>!;!45F@7"58]:;8@6;?7@21B!"8!?>1:"?;F!:;8@6;?752"14GN!!M"4752";84!56!4?"18?1!21612!75!

*"1A"C!;4!;!L:1?>;8"47IN!=>5!4;=!7>1!<25?144!56!<F;87!C25=7>!7>25@C>!7>1!<2"4:!56!

?>1:"?;F!;8;F34"4I!"8!5<<54"7"58!75!,;#3E4!>5F"47"?!<124<1?7"#1!56!#"7;F"4:G!!98!57>12!=52B4I!

,;#3!6;#521B!611B"8C!7>1!45"F!"741F6!652!7>1!A1816"7!56!7>1!8;7@2;F!?3?F1I!=>"F1!*"1A"C!4;=!7>1!

45"F!58F3!;4!;!#1441F!75!B1F"#12!8@72"1874!75!<F;874I!;!21<54"7523!56!?>1:"?;F!"8<@74G!!

$87;C58"4:4!A17=118!7>1!7>152"14!56!A57>!56!7>141!4?"187"474!>;B!B11<!":<;?74!58!

;C2"?@F7@2;F!7>5@C>7!7>25@C>5@7!+@25<1I!;4!=1FF!;4!;:58C!1B@?;71B!$:12"?;8!

;C2"?@F7@2;F"474I!"8?F@B"8C!45:1!$:12"?;8!?57758!<F;87124Gf!

! ,14<"71!B"4?5:6527!;:58C!45:1!B"4?"<F14!56!,;#3I!-152C";84!=121!;:58C!7>1!6"247!

75!:;D1!C55B!58!*"1A"CE4!?>1:"?;F!<25<>143I!;4!6;2:124!7>121!?584@:1B!7>1!:547!

":<5271B!6127"F"H124!5@7!56!;83!47;71!47;27"8C!;6712!7>1!%"#"F!);2!@87"F!7>1!1;2F3!7=187"17>!

?187@23G!!98!7>1!<25?144!56!;B5<7"8C!6127"F"H124I!45@7>128!6;2:124!A1?;:1!<;27"?"<;874!"8!;8!

1:12C187!CF5A;F!8@72"187!1?585:3G!!S16521!7>1!XcbW4I!;FF!6;2:124!>;B!;F:547!1O?F@4"#1F3!

21F"1B!58!F5?;F!45@2?14!56!45"F!6127"F"73I!=>17>12!A3!7>1!4F;4>!;8B!A@28!<2;?7"?1!56!4="BB18!

;C2"?@F7@21I!52!A3!7>1!:521!"8#5F#1B!:17>5B4!56!:"O1B!>@4A;8B23I!=>"?>!?3?F1B!8@72"1874!

7>25@C>!;8":;F!:;8@214I!F1C@:"85@4!C2118!:;8@214I!;8B!6"1FB!257;7"58G!!!S16521!7>1!%"#"F!

);2I!$:12"?;8!?57758!C25=124!>;BI!652!7>1!:547!<;27I!21F"1B!58!4="BB18!;C2"?@F7@21!75!611B!

7>1"2!<F;874G!!/>1!35@8C!6127"F"H12!"8B@4723!:;B1!":<5271B!45@2?14!56!45"F!8@72"7"58!1;4"F3!

;#;"F;AF1!75!?584@:124I!7>121A3!?5::5B"7"H"8C!45"F!6127"F"73!"8!;!?58?2171!=;3G!!/>1!1;2F"147!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!S18P;:"8!YG!%5>18I!),2"&!E-,$!2("!7-,<#1C!!49/"#9"!%#1!>3-/9<52<-%5!:$8-,F"$"#2!/#!2("!
D%-5=!>$"-/9%#!S"8<A5/9I!\;F1!$C2;2";8!07@B"14!k'1=!M;#18I!%/^!\;F1!R8"#124"73!T2144I!
VWWelI!c`j!%;25F38!.12?>;87I!D9,5,3/9%5!S"F,5<2/,#&C!!)%2<-"K!7"#1"-K!%#1!49/"#9"!/#!)"*!
D#35%#1!k%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!Xecelj!.587C5:123j!.;2C;217!)G!!!
Y544"712I!'("!D$"-3"#9"!,E!>3-/9<52<-%5!49/"#9"C!!V<&2<&!J/"A/3!%#1!2("!>$"-/9%#&!k'1=!
M;#18^!\;F1!R8"#124"73!T2144I!Xedalj!071#18!075FFI!J%-1/#3!2("!J"%#!D%-2(C!!4,/5!%#1!4,9/"2=!
/#!)/#"2""#2(!6"#2<-=!>$"-/9%!k'1=!\52D^!M"FF!;8B!);8CI!VWWVlG!



! c!

6127"F"H12!<25B@?74!75!C;"8!6;#52!"8!7>1!$7F;87"?!=52FB!=121!8"725C18J2"?>!T12@#";8!C@;854I!

;8B!652!7>;7!21;458I!:547!6;2:124!2161221B!75!;FF!6127"F"H124!;4!LC@;854N!=1FF!"875!7>1!

7=187"17>!?187@23G!!(7>12!2;=!:;712";F4!F"D1!<>54<>;714!;F45!K@"?DF3!A1?;:1!":<527;87!

45@2?14!56!6127"F"73I!14<1?";FF3!;6712!6127"F"H12!?5:<;8"14!A1C;8!:"8"8C!<>54<>;71!A1B4!81;2!

%>;2F14758I!05@7>!%;25F"8;!"8!7>1!F;71!XcfW4G!!.;8@6;?7@2124!;F45!@41B!7>1!A3<25B@?74!56!

"8B@472";F!5<12;7"584!F"D1!4F;@C>712>5@414!;4!45@2?14!56!<F;87!?>1:"?;F4!;4!=1FFG!!U52!

1O;:<F1I!7>1!S2"7"4>!?>1:"47!Q5>8!S18817!*;=14!B1#1F5<1B!;!<25?144!75!7@28!

4F;@C>712>5@41!A5814!"875!;!#;F@;AF1!<F;87!655B!?;FF1B!L4@<12<>54<>;714N!"8!7>1!XcbW4Gd!!!

! $F7>5@C>!7>1!6127"F"H124!56!7>1!8"8171187>!?187@23!8@72"187!1?585:3!=121!;FF!

L?>1:"?;F4N!"8!7>1!41841!7>;7!7>13!=121!45@C>7!652!7>1"2!4<1?"6"?!?>1:"?;F!<25<127"14I!7>13!

=121!;F:547!;FF!B12"#1B!625:!L8;7@2;FN!45@2?14G!!U52!1O;:<F1I!;4!56!XeWWI!eWn!56!;FF!

8"725C18!6127"F"H12!?;:1!625:!45@2?14!F"D1!C@;85I!6"4>!4?2;<4I!;8B!?57758411B!B12"#;7"#14G!!97!

=5@FB!857!A1!@87"F!7>1!1;2F3!7=187"17>!?187@23!=>18!-12:;8!?>1:"474!U2"7H!M;A12!;8B!%;2F!

S54?>!=5@FB!?21;71!;!#";AF1!<25?144!56!;::58";!<25B@?7"58!7>;7!4387>17"?!6127"F"H124!=5@FB!

21<F;?1!8;7@2;F!5814G!!R87"F!7>;7!<5"87I!B1:;8B!652!6127"F"H124!<12188";FF3!5@7<;?1B!2;714!56!

<25B@?7"58G!!/>@4I!=>"F1!7>1!8;22;7"#1!56!7>"4!<25P1?7!?F541F3!65FF5=4!1#1874!"8!;8B!;25@8B!

-152C";I!7>1!>"47523!56!6127"F"H124!"8!45@7>128!;C2"?@F7@21!21F;714!B"21?7F3!75!;!72;848;7"58;F!

1O?>;8C1!56!"B1;4!;8B!?5::5B"7"14I!;8B!7>1!<;27"?"<;7"58!56!45@7>128!6;2:124!="7>"8!

7>1:Gc!

! />1!<25P1?7!?584"474!56!7>211!?>;<7124I!1;?>!56!=>"?>!F55D4!;7!4<1?"6"?!;4<1?74!

;7718B;87!75!7>1!4>"67!75!;!?>1:"?;FJ"8<@7!;C2"?@F7@21G!!%>;<712!581!65?@414!58!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d!.587C5:123I!Xc`G!!!
c!0>12"B;8I!`Wcj!Z;?F;#!0:"FI!D#-/9(/#3!2("!D%-2(C!!T-/2G!?%A"-K!6%-5!W,&9(K!%#1!2("!
'-%#&E,-$%2/,#!,E!I,-51!T,,1!@-,1<92/,#!k%;:A2"BC1^!/>1!.9/!T2144I!VWWXlI!O#G!



! e!

;C2"?@F7@2;F!21652:!72;B"7"58!56!M;8?5?D!%5@873I!-152C";I!=>121!7>1!:;8!:547!;445?";71B!

="7>!7>1!A"27>!56!7>1!45@7>128!6127"F"H12!"8B@4723!:;B1!>"4!>5:1G!!,;#"B!,"?D458!=;4!;!

?57758!<F;8712!;8B!;!6127"F"H12!:12?>;87!=>5!:;B1!"7!>"4!F"61E4!=52D!75!41FF!7>1!?58?1<7!56!

?>1:"?;F!6127"F"H12!75!45@7>128!?57758!6;2:124G!!$4!;!<25:"8187!A@4"8144:;8!A16521!;8B!

;6712!7>1!%"#"F!);2I!,"?D458E4!C@;85!?2@4;B1!=58!>":!7>1!;??5F;B14!56!>"4!?5871:<52;2"14I!

;8B!;!6527@81!"8!<256"74G!!$4!7>1!?>;<712!4>5=4I!,"?D458!4@??11B1B!"8!41FF"8C!6127"F"H12!857!

58F3!;4!;!45F@7"58!75!45"F!1O>;@47"58I!A@7!;F45!;4!;!21:1B3!652!7>1!F544!56!F;A52!?58725F!

?21;71B!A3!1:;8?"<;7"58G!!$F7>5@C>!7>1!<@AF"?!4?;8B;F!56!,"?D458E4!B"452B12F3!>5:1!

<F;C@1B!,"?D458E4!F1C;?3!;6712!>"4!B1;7>I!,"?D458!:1;4@21B!>"4!5=8!41F6J=527>!"8!712:4!56!

;!:;47123!56!A57>!F;A52!;8B!F;8BI!=>"?>!>1!B1:58472;71B!="7>!7>1!6127"F"73!56!>"4!6"1FB4G!

! %>;<712!7=5!B"C4!"875!7>1!1?585:"?4!56!7>1!6127"F"H12!A55:!"8!7>1!F;71!8"8171187>!

?187@23I!1O;:"8"8C!7>1!":<527;8?1!56!;!F1C;F!B5?@:187!?;FF1B!7>1!LC@;85!8571IN!=>"?>!

>1F<1B!6"8;8?1!7>1!4>"67!75!?>1:"?;FJ"8<@7!;C2"?@F7@21I!=>"F1!<@FF"8C!6;2:124!"875!;8!

@8?5:6527;AF1!47;71!56!B1A7!;8B!6"8;8?";F!B1<18B18?3G!!U127"F"H12!<25:57124!F"D1!,;#"B!

,"?D458!@8B124755B!7>1!?>1:"?;F4!;4!755F4!56!F;A52!?58725FI!;8B!B;7;!4>5=4!7>;7!4:;FF12!

718;874!;8B!5=8124!56!4:;FF12!6;2:4!A5@C>7!:@?>!:521!6127"F"H12!<12!?;<"7;!7>;8!7>1"2!

=1;F7>3!?5@8712<;274G!!/5!<552!6;2:124I!6127"F"H12!>1FB!721:18B5@4!<25:"41I!A@7!7>13!

K@"?DF3!B"4?5#121B!7>;7!4"C8"8C!;!C@;85!8571!>1FB!;!C21;712!<254<1?7!652!1?585:"?!>;2B4>"<!

7>;8!652!<57187";F!C;"8G!!$4!7>1!?>;<712!:;D14!?F1;2I!7>1!1?585:"?!21<12?@44"584!56!6127"F"H12!

B1A7!=121!857!="7>5@7!4"C8"6"?;87!<5F"7"?;F!?5841K@18?14G!!,1A7!;8B!2;?";F!<5F"7"?4!?21;71B!

7184"58!"8!7>1!<547A1FF@:!?57758!21C":1I!;8B!7>1!C@;85!8571!<F;31B!;!<"#57;F!25F1!"8!6@1F"8C!

7>1!C25="8C!;8O"173!7>;7!12@<71B!"8!<5F"7"?;F!21#5F7!56!T5<@F"4:!"8!7>1!XceW4G!!!



!XW!

%>;<712!7>211!F55D4!;7!7>1!?21;7"58!56!7>1!-152C";!,1<;27:187!56!$C2"?@F7@21I!=>"?>!

-152C";E4!47;71!F1C"4F;7524!652:1B!"8!XcdbG!!/>1!B1<;27:187!=;4!?>;2C1B!="7>!;!="B1!

#;2"173!56!214<584"A"F"7"14!;":1B!;7!":<25#"8C!7>1!47;71E4!;C2"?@F7@2;F!<25B@?7"58I!A@7!7>1!

B1<;27:187E4!57>12!B@7"14!=121!5#124>;B5=1B!A3!"74!25F1!;4!;!21C@F;752!56!7>1!6127"F"H12!

"8B@4723G!!/>"4!?>;<712!;4D4!=>3!Y1?58472@?7"58J12;!-152C";!=;4!7>1!A"27><F;?1!56!7>1!6"247!

6@FF3J652:1B!47;71!B1<;27:187!56!;C2"?@F7@21!"8!7>1!R8"71B!07;714I!;8B!6"8B4!7>1!;84=12!

B"21?7F3!21F;71B!75!7>1!47;71E4!<54"7"58!;4!7>1!8;7"58E4!F1;B"8C!?584@:12!56!?5::12?";F!

6127"F"H124G!!T;2;B5O"?;FF3I!1#18!7>5@C>!7>1!-152C";!,1<;27:187!56!$C2"?@F7@21!;?71B!;4!;!

=;7?>B5C!56!7>1!6127"F"H12!"8B@4723I!;8B!:;83!:1:A124!56!7>1!B1<;27:187!5<<541B!7>1!

C25="8C!21F";8?1!58!?5::12?";F!6127"F"H124I!7>1!B1<;27:187E4!<@AF"?;7"584!21#1;F!7>1!1O7187!

75!=>"?>!"74!;?7"#"7"14!21"8652?1B!7>1!?>1:"?;FJ"8<@7!<;2;B"C:!;:58C!-152C";E4!6;2:124G!!!

$FF!7>211!?>;<7124!56!7>"4!<25P1?7!1O;:"81!;!:;P52!;C2"?@F7@2;F!?>;8C1!"8!>@:;8!

712:4G!!)>"F1!:@?>!56!7>1!>"4752"?;F!=52D!58!<547A1FF@:!45@7>128!;C2"?@F7@21!>;4!65?@41B!

58!7>1!<F;3!56!1?585:"?!652?14!58!7>1!21C"58!;8B!"74!<15<F1I!7>"4!<25P1?7!411D4!;8!

@8B1247;8B"8C!56!>5=!;!81=!;C2"?@F7@2;F!<2;?7"?1!?>;8C1B[;8B!=;4!?>;8C1B!A3[7>1!F"#14!

56!"8B"#"B@;F!;?7524G!!$F7>5@C>!1?585:"?!"8?187"#14!=121!;8!":<527;87!652?1!"8!7>1!7218B!

75=;2B4!?>1:"?;FJ"8<@7!;C2"?@F7@21I!7>1!6127"F"H12!A55:!B"B!857!5??@2!"8!;!>"4752"?;F!

#;?@@:I!;8B!;!#;2"173!56!45?";F!;8B!18#"258:187;F!?5:<581874!<F;31B!"875!7>"4!72;84"7"58G!!

(81!56!7>1!21?@22"8C!7>1:14!7>25@C>5@7!;FF!7>211!?>;<7124!"4!7>1!?5871471B!:1;8"8C!56!

L"8B1<18B18?1N!;:58C!;C2"?@F7@2;F"474!56!B"6612187!45?";F!47;8B"8CG!!)"7>!7>1!<57187";F!56!

611B"8C!8@72"187JB16"?"187!F;8B!;6712!;!B1#;47;7"8C!?586F"?7I!6127"F"H12!<25:"41B!75!>1F<!

6;2:124!41?@21!;!B1C211!56!"8B1<18B18?1!A3!?@F7"#;7"8C!7>1!45"F!="7>!81=!1O<1?7;7"584!56!

"74!?;<;A"F"7"14G!!M5=1#12I!1#18!;4!6;2:124!<@2?>;41B!6127"F"H12!="7>!7>1!A1F"16!7>;7!"7!=5@FB!



!XX!

>1F<!7>1:!A1?5:1!:521!41F6J4@66"?"187I!"8!6;?7I!7>1!:;83!=;34!6127"F"H12!;661?71B!7>1"2!F"#14!

;8B!7>1"2!6;2:4!21#1;F1B!7>1!1O7187!75!=>"?>!B1<18B18?1I!B1A7I!;8B!"8712B1<18B18?1!=121!

7>1!=;7?>=52B4!56!7>1!?57758!21C":1G!!TF;87124!;8B!=1;F7>3!6;2:124!A1F"1#1B!7>;7!6127"F"H12!

=5@FB!>1F<!2147521!7>1"2!B1F@B1B!41841!56!;8!"8B1<18B18?1!<21:"41B!58!7>1!?>12"4>1B!

<;72";2?>3!56!;871A1FF@:!7":14G!!T552!6;2:124!65@8B!7>;7!1#18!7>1!A1816"?";F!K@;F"7"14!56!

6127"F"H12["8?F@B"8C!>"C>12!?25<!3"1FB4!;8B!;??1F12;71B!<F;87!C25=7>[=121!1661?7"#1F3!

B1472531B!A3!7>1!?21B"7!:1?>;8"4:!7>;7!;FF5=1B!7>1:!75!5A7;"8!7>1!?>1:"?;F4G!!(#12!7":1I!

C5#128:187!1O<1274!=>5!21C@F;71B!7>1!6127"F"H12!"8B@4723!A1C;8!75!<F;3!;8!"8?21;4"8CF3!

852:;7"#1!25F1!"8!;C2"?@F7@2;F!<2;?7"?14I!1661?7@;FF3!<25:57"8C!7>1!"8B@4723!7>;7!"7!45@C>7!75!

5#12411I!1#18!;4!45:1!56!7>1!:1:A124!56!7>1!B1<;27:187!B1?2"1B!7>1!=516@FF3!B1<18B187!

47;71!56!7>1!47;71E4!;C2"?@F7@2;F"474G!

98!57>12!=52B4I!1#18!"6!"8B1<18B18?1!=;4!;!@8"#124;FF3!B14"2;AF1!5AP1?7!56!7>1!

8"8171187>J?187@23!$:12"?;8I!7>1!712:E4!:1;8"8C!=;4!B"#1241!;8B!>"4752"?;FF3!?587"8C187G!!

U127"F"H12!566121B!;!<;8;?1;!7>;7!61B!7>1!":;C"8;7"584!;8B!7>1!45"F4!56!-152C";E4!?@F7"#;7524I!

;FF!56!=>5!45@C>7!7>1"2!5=8!#"4"58!56!47;A"F"73!"8!;8!@847;AF1!:;2D17I!45?"173I!;8B!F;8B4?;<1G!

$4!7>1!65FF5="8C!="FF!4>5=I!"8B1<18B18?1!:;3!>;#1!A118!>1FB!@<!;4!7>1!:547!B14"2;AF1!

47;71!56!A1"8C!"8!7>1!;C2"?@F7@2;F!21C":1I!A@7!7>1!;B5<7"58!56!6127"F"H12!21#1;F4!7>1!1O7187!75!

=>"?>!7>1!"B1;F!56!"8B1<18B18?1!=;4!;7!A147!;!:37>I!;8B!;7!=5247!;!755F!56!21<2144"58G!!

$B:"771BF3I!45"F!6127"F"73!"4!A@7!;!4"8CF1!6;?752!"8!7>1!?5:<F1O!A@4"8144!56!;C2"?@F7@21G!!

S@7!"8!7>1!?5871O7!56!;!45?"173!7>;7!:1;4@21B!"74!=527>!"8!712:4!56!;C2"?@F7@2;F!5@7<@74I!

C;"8"8C!;!A17712!@8B1247;8B"8C!56!"74!"8<@74!?;8!182"?>!5@2!@8B1247;8B"8C!56!"74!?@F7@21G!!

U@27>12:521I!D85="8C!;4!=1!B5!85=!7>1!"8?21B"AF1!25F1!6127"F"H12!>;4!<F;31B!4"8?1!7>1!

8"8171187>!?187@23!A3!;??1F12;7"8C!;C2"?@F7@2;F!<25B@?7"58!;8B!6@1F"8C!<5<@F;7"58!C25=7>I!



!XV!

72;?"8C!7>"4!7218B!75=;2B!?>1:"?;F!B1<18B18?3!21#1;F4!7>;7!7>1!72;84"7"58!=;4!<21B"?;71B!

58!7>1!:1443!:;712";F!56!>@:;8!A1>;#"52I!857!A3!;83!F;=!52!<2"8?"<F1G!!$4!7>1!?;41!56!

-152C";!4>5=4I!1#18!;4!?>1:"?;F!6127"F"H12!<25:"414!;A@8B;8?1I!7>"4!;A@8B;8?1!>;4!81#12!

?5:1!="7>5@7!412"5@4!?5474G!!!



!X`!

!

!

%M$T/+Y!V!

!
L/+'$'/0!$/!)9**N!

!
,$Z9,!,9%&0('!$',!/M+!(Y9-9'0!(U!/M+!0(R/M+$0/+Y'!U+Y/9*9_+Y!S((.!

!
!
!
!

98!'5#1:A12!56!XccaI!7>1!)"*!+,-.!'/$"&!<2"871B!;!4>527!?5F@:8!857"8C!7>1!<;44"8C!

56!,;#"B!,"?D458I!;!<F;8712!56!M;8?5?D!%5@873I!-152C";G!L$F7>5@C>!F"77F1!D85=8!<12458;FF3!

75!:;83!56!7>1!?"7"H184!56!>"4!5=8!?5@873IN!,"?D458!=;4!L6;:5@4!;4!7>1!:547!4@??1446@F!

6;2:12!"8!-152C";GN!!,"?D458!LA1C;8!75!;??@:@F;71!F;8B!=>18!;!35@8C!:;8IN!;8B!="7>!>"4!

L4>21=B!A@4"8144!41841IN!,"?D458!A1?;:1!L581!56!7>1!F;2C147!<F;87124!"8!7>1!47;71!56!

-152C";GNX!!!

$4!;!B"47"8C@"4>1B!;C2"?@F7@2;F!":<25#12I!,;#"B!,"?D458!>;B!:;B1!>"4!8;:1!;4!;!

F1;B"8C!;B#5?;71!56!21652:"8C!;C2"?@F7@21!"8!7>1!05@7>I!C25="8C!A@:<12!?25<4!56!?57758!

31;2!;6712!31;2!58!<552!45"F!="7>!7>1!>1F<!56!?>1:"?;F!6127"F"H124I!=>"F1!:;83!F144!4@??1446@F!

?57758!6;2:124!:"C2;71B!=147!"8!41;2?>!56!6214>I!6127"F1!45"F!;8B!6527@81G!!,"?D458!<2"B1B!

>":41F6!58!>"4!L43471:!56!;C2"?@F7@21IN!;!:17>5B!56!?@F7"#;7"58!7>;7!?5:A"81B!472"?7!

:;8;C1:187!56!F;A52!="7>!>"4!5=8!?>1:"?;F!;8B!:1?>;8"?;F!"885#;7"584G!!,"?D458!=;4!=1FF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!L,;#"B!,"?D458E4!)"FFIN!)"*!+,-.!'/$"&I!'5#1:A12!XfI!XccaI!XG!!/>1!:;"8!4@AP1?7!56!7>"4!
?>;<712!"4!7>1!,;#"B!,"?D458!56!0<;27;I!-152C";G!!/>121!=;4!;857>12!<25:"8187!;C2"?@F7@2;F!
A@4"8144:;8!8;:1B!,;#"B!,"?D458I!=>5!214"B1B!"8!(O652BI!-152C";!=>121!>1!45FB!
?57758411BG!!(8!7>1!7=5!,;#"B!,"?D4584I!411!L%57758!011B!;8B!U127"F"H12IN!4,<2("-#!I,-51I!
Q;8G!XaI!Xcc`I!bG!
!

!



!Xb!

D85=8!"8!7>1!;C2;2";8!=52FB!;4!7>1!6"247!;B#5?;71!56!?>1:"?;F!6127"F"H12!"8!7>1!%57758!S1F7I!

7>25@C>!>"4!F177124!75!;C2"?@F7@2;F!P5@28;F4!;8B!>"4!<@AF"4>1B!721;7"41!58!;C2"?@F7@21!7>;7!

4;=!:@F7"<F1!1B"7"584G!!,"?D458!A1F"1#1B!7>;7!:;"87;"8"8C!<25B@?7"#"73!56!7>1!F;8B!:1;87!

?;2"8C!652!"7I!;8B!#"?1!#124;G!!/5!7>541!=>5!>5<1B!75!7@28!;!<256"7!C25="8C!?57758I!,"?D458!

4":<F3!4@CC1471BI!L&11<!35@2!F;8B!"8!C55B!>1;27GN!!(6!?5@241I!,"?D458E4!"B1;!56!?58412#;7"58!

<F;?1B!;7!F1;47!;4!>"C>!;!<21:"@:!58!:;4712"8C!F;A52!;4!"7!B"B!58!;4<"2;7"584!56!8;7@2;F!

471=;2B4>"<[7>1!;?7@;F!":<F1:187;7"58!56!D11<"8C!7>1!F;8B!L"8!C55B!>1;27N!61FF!5875!7>1!

4>5@FB124!56!;!412#;87!?F;44!56!$62"?;8!$:12"?;8!F;A52124GV!

97!=;4!857I!>5=1#12I!,"?D458E4!B"47"8?7"#1!<>"F545<>3!56!?58412#;7"58!7>;7!F;8B1B!

>":!"8!7>1!'/$"&!7>;7!B;3G!!Y;7>12I!7>1!;27"?F1!65?@41B!58!;8!"2;71!C25@<!56!,"?D458E4!

21F;7"#14!?587147"8C!>"4!="FFG!!/>1"2!;8C12!=;4!7=5J65FBG!!U"247I!7>1"2!A1K@1474!=121!LA@7!;!

4:;FF!<527"58!56!7>1!147;71I!=>"?>!=;4!=527>!obWWIWWWGN!!$BB"8C!"84@F7!75!7>1"2!"8P@23I!

>5=1#12I!7>1!LC21;7!A@FD!56!p,"?D458E4!147;71q!=;4!A1K@1;7>1B!75!$:;8B;!,"?D458I!;!

?5F521B!=5:;8I!"8!72@47!652!>12!:@F;775!?>"FB218GN!98!<@24@"7!56!7>1"2!5=8!#"4"58!56!P@47"?1[

;8B!:5813[,"?D458E4!=>"71!21F;7"#14!?5871471B!7>1!="FF!58!7>1!C25@8B4!7>;7!$:;8B;!

,"?D458E4!A1K@147!=;4!L"FF1C;F!;8B!"::52;FIN!857!75!:187"58!L?5872;23!75!7>1!<5F"?3!56!7>1!

47;71!;8B!56!7>1!F;=I!;8B!B1472@?7"#1!;8B!4@A#124"#1!75!7>1!"8712147!;8B!=1F6;21!56!45?"173GN!

$F7>5@C>!,"?D458E4!="4>14!=121!K@"71!1O<F"?"7!"8!>"4!="FFI!"7!2;8DF1B!7>1!=>"71!,"?D4584!75!

411!7>1!6527@81!<;44!75!7>1!?>"FB!;8B!C2;8B?>"FB218!56!Q@F";!,"?D458I!581!56!,;#"BE4!652:12!

4F;#14!;8B!>"4!F5#12G!!(8?1!7>1!?5871874!56!>"4!="FF!=121!:;B1!<@AF"?I!B"4?@44"58!56!7>1!

L:547!6;:5@4!6;2:12!"8!-152C";N!B2"671B!625:!7>1!43?5<>;87"?!?5F@:84!56!7>1!;C2"?@F7@2;F!

<2144!75!7>1!A25;B!4?2@7"83!56!;!<@AF"?!4?;8B;FG!!/>1!5817":1!"?58!56!2147521B!<F;87;7"58!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!,;#"B!,"?D458!="7>!QG!,"?D458!0:"7>I!1BGI!>!@-%92/9%5!'-"%2/&"!,#!>3-/9<52<-"K!k.;?58I!-$^!!
QG)G!S@2D1!;8B!%5:<;83I!XcdWlI!VWeI!VX`G!!



!Xa!

<25B@?7"#"73!>;B!A1?5:1!1848;21B!"8!;!2;?";F!4?2"<7!;FF!755!6;:"F";2!625:!;871A1FF@:!31;24I!

A@7!"8!;!'1=!05@7>!?5871O7G`!!

)>"F1!7>1!'/$"&!F167!5@7!:;83!B17;"F4!;A5@7!,"?D458E4!F"61I!7>1!;27"?F1!B514!A2"8C!"875!

65?@4!7>1!?5875@24!56!7>1!7=5!?5:<17"8C!F1C;?"14!7>;7!=5@FB!4>;<1!4?>5F;24>"<!58!581!56!

-152C";E4!:547!6;:5@4!?57758!<F;87124I!;4!=1FF!;4!<124<1?7"#14!58!57>12!=1;F7>3!<F;8712!

1F"714!:521!A25;BF3G!!98!7>1!6"247!>;F6!56!7>1!7=187"17>!?187@23I!>"4752";84!?1F1A2;71B!

,"?D458E4!F1C;?3!56!21652:!;8B!4@??144!;4!;!6;2:12G!!$C2"?@F7@2;F!>"4752";84!4;8C!7>1!<2;"414!

56!L/>1!T2"8?1!56!05@7>128!U;2:124GN!!/>141!>"4752";84!"C8521B!,"?D458E4!2;?";F!

72;84C2144"584!;8B!>12;FB1B!>"4!4@??144!;4!;!A1;?58!7>;7!L4>5@FB!A1!;!4>"8"8C!F"C>7!75!1#123!

-152C";!6;2:!35@7>GN!/>13!;??1<71B!;7!6;?1!#;F@1!7>1!":;C1!56!;!>@:AF1I!"8B@472"5@4I!;8B!

<;7128;F"47"?!<F;8712!7>;7!,"?D458!>":41F6!?21;71B!"8!>"4!?5872"A@7"584!75!;C2"?@F7@2;F!

P5@28;F4G!!.521!21?187F3I!>"4752";84!"87121471B!"8!2;?1I!C18B12I!;8B!F;=!>;#1!211O;:"81B!7>1!

B"4<@7;7"58!"8#5F#"8C!,"?D458E4!="FF!;8B!7>1!F"61!56!>"4!6;:"F3I!AF;?D!;8B!=>"71G!!/>141!

>"4752";84!411!,"?D458E4!6;:"F3!F"61!;4!;!="8B5=!"875!7>1!?5871471B!:1;8"8C4!56!2;?1!;8B!

C18B12!"8!7>1!05@7>Gb!

S17=118!7>1!B"#12C187!72;P1?752"14!56!7>141!7=5!>"4752"?;F!<124<1?7"#14I!<;27!56!7>1!

,"?D458!47523I!;8B!<;27!56!"74!A25;B12!>"4752"?;F!4"C8"6"?;8?1I!>;4!6;FF18!A17=118!7>1!?2;?D4G!!

98!21?187!31;24I!4?>5F;24!>;#1!1O;:"81B!7>1!="B12!<5F"7"?;F!":<F"?;7"584!56!>5@41>5FB!

21F;7"584!"8!7>1!8"8171187>!?187@23G!!$F7>5@C>!7>13!;21!857!"8!?58#124;7"58!="7>!581!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!L,;#"B!,"?D458E4!)"FFNj!,"?D458!)"FF!%;41I!M;8?5?D!%5@873!%5@27!(2B"8;23I!Q@F3!fI!XccaI!
-,$MG!
b)"FF;2B!Y;8C1I!h/>1!T2"8?1!56!05@7>128!U;2:124Ih!7",-3/%!S"F/"*!VI!85G!k0<2"8C!XebclI!eVj!
Q;:14!%G!S58812I!>!?/&2,-=!,E!7",-3/%!>3-/9<52<-"K!LYZRPLNMO!k$7>184^!R8"#124"73!56!-152C";!
T2144I!Xefblj!&187!$8B12458!*14F"1I!I,$%#!,E!6,5,-K!B%<3(2"-!,E!@-/F/5"3"C!!>$%#1%!
>$"-/9%!B/9.&,#K!LN[QPLNQZ!k$7>184^!R8"#124"73!56!-152C";!T2144I!Xeealj!!Q58;7>;8!S23;87I!
hY;?1I!%F;44I!;8B!*;=!"8!S5@2A58!-152C";^!!/>1!%;41!56!,;#"B!,"?D458i4!)"FFIh!'("!7",-3/%!
?/&2,-/9%5!\<%-2"-5=K!*mm9!kXecdlG!



!Xf!

;857>12I!7>"4!=52D!58!>5@41>5FB!21F;7"584!B5#17;"F4!="7>!?5871:<52;23!47@B"14!"8!

;C2"?@F7@2;F!>"47523!"8!:;83!":<527;87!=;34G!!,"?D458E4!47523!B1:58472;714!7>1!?1872;F"73!

56!7>1!>5@41>5FB!;4!;!45?";F!"847"7@7"58!"8!2@2;F!45?"173G!!'57!58F3!B"B!7>1!25F14!56!>@4A;8B!

;8B!="61I!<;2187!;8B!?>"FBI!:;4712!;8B!4F;#1!?"2?@:4?2"A1!<5=12!21F;7"584!="7>"8!7>1!>5:1I!

A@7!7>141!21F;7"584>"<4!;F45!B1:;2?;71B!2"C>74!;8B!<2"#"F1C14!:521!A25;BF3!@8B12!7>1!F;=G!!!

$857>12!":<527;87!6;?17!56!,"?D458E4!47523!"4!7>;7!"7!2@84!?5@8712!75!?127;"8!

B1:5C2;<>"?!;8B!1?585:"?!7218B4!"8!;C2"?@F7@2;F!>"47523G!!)>"F1!;871A1FF@:!4177F1:187!

<;771284!"8!7>1!05@7>1;47!4>5=!7>1!"871221F;71B!7218B4!56!5@7:"C2;7"58I!F;8BJ"87184"#1!

4>"67"8C!;C2"?@F7@21I!;8B!?57758!47;<F1!<25B@?7"58I!:;83!56!7>1!<F;87124!56!M;8?5?D!%5@873I!

"8?F@B"8C!,;#"B!,"?D458I!45@C>7!75!471:!7>141!45?";FF3!;8B!18#"258:187;FF3!1254"#1!652?14G!!

/>1!B14"21!56!M;8?5?D!%5@873E4!<F;87124!75!<2571?7!7>1"2!5=8!<5=12!;8B!<2147"C1!F1B!7>1:!

B5=8!;!25;B!56!;C2"?@F7@2;F!":<25#1:187I!;!7218B!56!18#"258:187;F!?58412#;7"58!7>;7!;F45!

?58412#1B!7>1!45?";F!21F;7"584!7>;7!D1<7!<F;87124!58!75<G!!)>"F1!:@?>!56!7>1!4?>5F;24>"<!58!

;871A1FF@:!?57758!21F"14!58!1?585:"?!;8;F34"4I!1#"B18?1!625:!M;8?5?D!%5@873!@8B124?5214!

7>1!?2"7"?;F!25F1!7>;7!?@F7@2;F!#;F@14!<F;31B!"8!F1;B"8C!<F;8712!1F"714!F"D1!,"?D458!75!?@F7"#;71!

;C2"?@F7@2;F!21652:!;4!;!:1;84!75!;8!18BG!!01FF"8C!6127"F"H12!;4!;!45F@7"58!75!7>1!<25AF1:4!

1:;8?"<;7"58!?21;71B!652!=>"71!1F"714!;6712!7>1!=;2I!,;#"B!,"?D458E4!?;2112!"FF@472;714!7>1!

B@2;A"F"73!56!7>"4!:187;F"73I!=>"?>!?5881?71B!45?";F!52B12!="7>!;8!52B12F3!;C2"?@F7@2;F!

F;8B4?;<1G!!!

$:58C!7>1!?5::@8"73!56!<F;87124I!,"?D458!<25#1B!>":41F6!14<1?";FF3!;B1<7!A3!

7>2"#"8C!;?2544!7>1!45?";FF3!B147;A"F"H"8C!72;84"7"58!56!7>1!%"#"F!);2G!!S16521!1:;8?"<;7"58I!

,"?D458!A@"F7!;!21<@7;7"58!58!7>1!4@A7F1!:;47123!56!<;7128;F"4:I!1O12?"4"8C!;!AF18B!56!

:;8F"8144I!21472;"87I!;8B!"8C18@"73I!;8B!="88"8C!7>1!;??5F;B14!56!>"4!<1124G!!(81!58F3!>;B!75!



!Xd!

F55D!75!>"4!6127"F1!6"1FB4!;8B!>"4!=1FFJ475?D1B!4:5D1>5@414!652!<2556!7>;7!,"?D458E4!

<>"F545<>3!56!:;8;C1:187!;8B!<25?F"#"73!652!;C2"?@F7@2;F!1O<12":187;7"58!>;B!<;"BG!

,"?D458I!"7!411:1BI!>;B!7@281B!;8!18#"258:187;FF3!B1C2;B1B!F;8B4?;<1!"875!;!<25B@?7"#1!

C;2B18!="7>!>"4!:;47123!56!F;8B!;8B!F;A52G!!M5=1#12I!7>1!7"B3!":;C1!,"?D458!>;B!

?58472@?71B!56!5A1B"187!F;A52124!>;<<"F3!;B>12"8C!75!>"4!L43471:!56!6;2:"8CN!;6712!

1:;8?"<;7"58!A1F"1B!7>1!21;F!?>;FF18C14!6;?1B!A3!652:12!4F;#14!;8B!652:12!:;47124!"8!7>1!

<547=;2!05@7>I!P@47!;4!7>1!:5B147I!81;7F3J<;"871B!,"?D458!<F;87;7"58!>5:1!5A4?@21B!7>1!

C;H1!56!7>1!=>"71!<@AF"?!"875!7>1!<F;8712E4!6;:"F3!F"61G!!!

$"B1B!A3!A@4"8144!;?@:18I!6"8;8?";F!2145@2?14I!;8B!7>1!F"712;7@21!56!;C2"?@F7@2;F!

":<25#1:187I!,"?D458!<@4>1B!652!;8!@8B1247;8B"8C!;8B!:;47123!56!;FF!7>;7!>1!4;=!;25@8B!

>":^!!TF;874!"8!>"4!6"1FB4I!7>1!B"27!@8B126557I!;8B!>"4!$62"?;8!$:12"?;8!F;A52124!;7!=52DG!!!

,14<"71!7>1!B1C211!56!<5F"7"?;F!;8B!1?585:"?!>1C1:583!=1;F7>3!=>"714!F"D1!,"?D458!=121!

;AF1!75!21?5#12I!?58B"7"584!;6712!7>1!%"#"F!);2!47"6F1B!7>1!?58725F!7>13!B14"21B!5#12!F;A52!

;8B!45"FG!!.521!7>;8!;83!8;7@2;F!"86F@18?1I!7>1!45?";F!B"42@<7"58!?;@41B!A3!1:;8?"<;7"58!

=5@FB!<25#1!75!A1!7>1!:547!1254"#1!652?1!58!,"?D458E4!<5=12G!!,"?D458E4!4@??144!"8!7>1!

<547A1FF@:!1?585:3!F;3!"8!:;2D17"8C!6127"F"H12!;4!7>1!<;8;?1;!652!7>141!:@F7"6;?171B!"44@14!

56!;C2"?@F7@2;F!F;A52I!45?";F!21F;7"584I!;8B!21C;"8"8C!:;47123!5#12!7>1!<F;87;7"58!F;8B4?;<1G!!

,"?D458!21:;"81B!;!4@??1446@F!<F;8712I!A@7!"7!=;4!>"4!#187@21!"875!7>1!6127"F"H12!"8B@4723!

7>;7!=58!>":!7>1!;??5F;B14!56!'1=!05@7>!?57758!<F;87124!;8B!"8B@472";F!A5547124G!!S3!

<@4>"8C!6127"F"H12!;4!;!45F@7"58!75!7>1!LF;A52!K@147"58IN!,"?D458!45FB!;!6"?7"7"5@4!#124"58!56!

;C2"?@F7@2;F!":<25#1:187!7>;7!5A4?@21B!7>1!21;F!<25AF1:4!56!7>1!?57758!F;8B4?;<1!2;7>12!

7>;8!?5862587!7>1:G!



!Xc!

! />121!"4!85!21;458!75!4"8C!;!<;1;8!75!,"?D458I!;4!B"B!:;83!56!>"4!?5871:<52;2"14!

;8B!:;83!7=187"17>!?187@23!>"4752";84G!!Y;7>12I!;4!;!4F;#1>5FB12I!;8B!F;712!;4!;!F;8BF52B!

;8B!6127"F"H12!:12?>;87I!,"?D458E4!?;216@FF3!?@F7"#;71B!<@AF"?!":;C1!;4!7>1!="7>B2;=8!;8B!

>@:AF1!6;2:12!B"B!857!;F"C8!="7>!;??5@874!56!>"4!B"452B12F3!>5:1!F"61!852!>"4!="B1J2;8C"8C!

6"8;8?";F!B1;F"8C4G!!'52!"4!"7!<544"AF1!75!<25#"B1!;!?5:<F171!A"5C2;<>3I!=>"?>!=5@FB!A1!;8!

":<544"AF1!7;4D!="7>5@7!,"?D458E4!<12458;F!<;<124I!7>1!A@FD!56!=>"?>!>;#1!A118!F547G!!

,"?D458E4!F"61I!=>"?>!4<;881B!7>1!8"8171187>!?187@23I!566124!;8!5<<527@8"73!75!1O<F521!7>1!

?@221874!;8B!?2544?@221874!56!2@2;F!F"61!58!7>1!62;C"F1!45"F!56!7>1!?57758!D"8CB5:I!857!58F3!

7>1!<>34"?;F!?>;2;?712"47"?4!56!7>;7!<F;?1I!A@7!;F45!7>1!<F;?1!;4!;!45?";F!?58472@?7"58[=>121!

7>1!<>34"?;F!=52FB!"871241?71B!="7>!7>1!45?";F!=52FBG!!$4!7>1!,"?D458!?;41!4@CC1474I!

>5=1#12I!7>1!2@F"8C!?F;44E!;A"F"73!75!21C;"8!;!41:AF;8?1!56!?58725F!5#12!F;8B!;8B!F;A52!B"B!

857!72;84612!75!7>1"2!5=8!>5:14Ga!!

!

! rrr!

! !

$7!7>1!B;=8!56!7>1!8"8171187>!?187@23I!=5@FBJA1J6;2:124!F@21B!A3!7>1!>"C>!<2"?1!56!

?57758!;8B!?>1;<I!;A@8B;87!F;8B!6F55B1B!"875!7>1!47;71!56!-152C";G!!0177F124!?F1;21B!7>1!

652147I!A25D1!7>1!F;8BI!<F;871B!7>1"2!?25<4I!;8B!;6712!7>1!45"F!A1?;:1!@8<25B@?7"#1!52!

1O>;@471BI!:;83!<@4>1B!6;27>12!=147I!F@21B!A3!7>1!<25:"41!56!81=!45"F!;8B!A17712!

<254<1?74G!!'57!1#123581I!>5=1#12I!=;4!A"7718!A3!7>1!=14712"8C!A@CG!!.;83!6;2:124!=>5!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
a!011!S18P;:"8!%5>18I!),2"&!E-,$!2("!7-,<#1C!49/"#9"!%#1!>3-/9<52<-%5!:$8-,F"$"#2!/#!2("!
D%-5=!>$"-/9%#!S"8<A5/9I!k'1=!M;#18^!!\;F1!R8"#124"73!T2144I!VWWelj!071#18!075FFI!J%-1/#3!
2("!J"%#!D%-2(C!!4,/5!%#1!4,9/"2=!/#!)/#"2""#2(!6"#2<-=!>$"-/9%I!k'1=!\52D^!!M"FF!;8B!);8CI!
VWWVlj!+B:@8B!Y@66"8I!)%2<-"X&!]%#%3"$"#2C!!I-/2/#3&!,#!J%#1&9%8"!%#1!S"E,-$K!LNRRP
LN^QI!1BG!Q;?D!/1:<F1!&"2A3!k$7>184^!R8"#124"73!56!-152C";!T2144I!VWWWlI!14<G!7>1!1B"752E4!
"8725B@?7"58G!



!Xe!

6;21B!=1FF!"8!?57758!?@F7"#;7"58!1O<;8B1B!5<12;7"584!652!?5::12?";F!<25B@?7"58I!

;??@:@F;71B!4F;#14!;8B!A@"F7!6"81!>5:14j!57>124!?587"8@1B!75!<2;?7"?1!4@A4"4718?1!

;C2"?@F7@21I!65?@4"8C!58!7>1!"::1B";71!811B4!56!7>1"2!5=8!>5@41>5FBG!U52!7>1!184F;#1B!

F;A52124!=>5!=121!@8="FF"8C!<;27"?"<;874!"8!7>1!4177F1:187!<25?144I!7>1!:5#1:187!56!=>"71!

4F;#1>5FB124!>;B!B1#;47;7"8C!":<;?74!58!7>1"2!F"#14G!!Y1F5?;7"58!@4@;FF3!187;"F1B!7>1!4;F1!56!

>@:;8!?>;771F!;8B!7>1!752:187!56!6;:"F3!41<;2;7"58I!;!<25?144!;D"8!75!;!L41?58B!:"BBF1!

<;44;C1IN!;4!F;A52124!=121!@<25571B!;C;"847!7>1"2!="FFG!!98!7>"4!"45F;71B!;8B!A2@7;F!62587"12!

1O"4718?1I!7>1!6"1FB!A1?;:1!7>1!4"71!56!<25B@?7"58!;8B!7>1!>5@41>5FB!A1?;:1!7>1!:;"8!

?58B@"7!56!45?";F!F"61Gf!!

,;#"B!,"?D458!=;4!A528!"8!Q;8@;23!56!XcWe!"875!;!:5B147!>5:1I!4@225@8B1B!A3!

?5286"1FB4!;8B!652147I!;!4>527!2"B1!625:!7>1!4:;FF!75=8!56!0<;27;I!-152C";G!!$8!;12";F!#"1=!56!

M;8?5?D!%5@873!XcWe!=5@FB!>;#1!4>5=8!7>1!8;7"#1!652147!C"#"8C!=;3!"8!;!>;H1!56!4:5D1!75!

;!<;7?>=52D!56!1O<541B!6"1FB4G!!$7!7>1!7":1!56!$:12"?;8!4177F1:187I!7>1!652147!"8!M;8?5?D!

%5@873!;8B!:@?>!56!7>1!45@7>128!T"1B:587!56!:"BBF1!-152C";!=;4!;!:"O7@21!56!F58CJ;8B!

4>527F1;6!<"814!"8!4;8B3!1;27>!;8B!F5=!4<574I!;8B!>;2B=55B4I!4@?>!;4!>"?D52"14!;8B!5;D4I!

58!2"BC14G!!)>"F1!7>1!4="8C!56!7>1!;O1!;8B!7>1!<F;87"8C!56!?528!;8B!?57758!43:A5F"H1B!

<25C2144!;8B!?"#"F"H;7"58!75!=>"71!4177F124I!45!755!B"B!"7!:;2D!;8!;A2@<7!;8B!1O7184"#1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!U21B12"?D!Q;?D458!/@2812E4!F;8B:;2D!F1?7@21!B1F"#121B!A16521!7>1!$:12"?;8!M"4752"?;F!
$445?";7"58!"8!Xce`I!L/>1!0"C8"6"?;8?1!56!7>1!U2587"12!"8!$:12"?;8!M"47523IN!?2347;FF"H1B!
1;2F"12!7>"8D"8C!58!7>1!25F1!56!5<18!F;8Bj!>"4!144;3!"86F@18?1B!7>1!A@FD!56!4@A41K@187!
4?>5F;24>"<G!!$!D13!"8712#187"58!75!/@2812E4!=52D!?;:1!625:!581!>"4!5=8!47@B1874I!$#123!
(G!%2;#18I!=>541!4,/5!DU(%<&2/,#!%&!%!T%92,-!/#!2("!>3-/9<52<-%5!?/&2,-=!,E!_/-3/#/%!%#1!
]%-=5%#1K!LMOM!2,!LNMO!B1;F7!="7>!7>1!25F1!56!45"F!B1<F17"58!"8!;!4<1?"6"?!?5871O7G!!%2;#18E4!
=52D!>;4!"84<"21B!;8B!"86F@18?1B!C1812;7"584!56!18#"258:187;F!>"4752";84!;8B!>"4752"?;F!
C15C2;<>124G!!01#12;F!:521!21?187!=52D4!>;#1!<5"871B!75!7>1!"B15F5C3!56!$:12"?;84!58!7>1!
+;47!%5;47!=>5!4;=!7>1!718B18?3!56!=147128!:"C2;7"58!;4!;!7>21;7!75!45?"173!"8!5FB12!47;714G!!
98!<;27"?@F;2I!411!075FFE4!J%-1/#3!2("!J"%#!D%-2(G!!(8!7>1!01?58B!."BBF1!T;44;C1I!411!92;!
S12F"8I!7"#"-%2/,#&!,E!6%82/F/2=C!!>!?/&2,-=!,E!>E-/9%#!>$"-/9%#!45%F"&!k%;:A2"BC1^!M;2#;2B!
R8"#124"73!T2144I!VWW`lG!



!VW!

?>;8C1!"8!7>1!F5?;F!652147!1?5F5C3I!;!?>;8C1!7>;7!=5@FB!>;#1!F58CJ712:!?5841K@18?14!"8!

>@:;8!4177F1:187G!!/>1!21:5#;F!56!7>1!<2571?7"#1!?5#12!56!7>1!72114!1O<541B!7>1!62;C"F1!

45"F4!75!7>1!1254"#1!<5=124!56!7>1!="8B!;8B!2;"8I!6@27>12!1O;?12A;71B!A3!7>1!<F5="8C!;8B!

7>1!?@F7"#;7"58!56!25=!?25<4G!!)>"F1!:;83!56!7>1!;21;E4!4177F124!=5@FB!?>5541!75!?587"8@1!

=147=;2B!"8!41;2?>!56!6214>!81=!F;8BI!A@28"8C!7>1!652147!652!"74!45"FJ182"?>"8C!K@;F"7"14!;8B!

75!?F1;2!81=!6"1FB4I!7>1!,"?D458!>5:1!21:;"81B!"8!7>1!4;:1!<F;?1!652!7>1!B@2;7"58!56!

,;#"BE4!F"61G!!U25:!>"4!1;2F"147!21?5FF1?7"584I!?;21!56!7>1!45"F!=1"C>1B!>1;#"F3!58!>"4!:"8BGd!

97!"4!@8?F1;2!=>17>12!,"?D458E4!6;7>12!5=81B!4F;#14!@<58!4177F1:187G!!97!"4!?F1;2!7>;7!

;4!;!?>"FBI!,;#"B!=52D1B!"8!7>1!6"1FB4I!>1F<"8C!75!4@<<527!>"4!<;21874!;8B!7=1F#1!4"AF"8C4G!!

*;712!"8!>"4!F"61I!,;#"B!,"?D458!=5@FB!21?5@87!>"4!35@7>6@F!1O<12"18?14I!;8B!?F;":!7>;7!7>1!

6@8B;:187;F!<25AF1:4!"8!;C2"?@F7@21!?;:1!"875!65?@4!=>18!>1!=;4!P@47!;!<F5=A53G!!,"?D458!

857"?1B!7>;7!?@F7"#;7"8C!;8B!>51"8C!?528!>;B!;!B;:;C"8C!1661?7!58!7>1!<F;87E4!2557!472@?7@21I!

;!<25AF1:!>1!=5@FB!F;712!;BB2144!A3!"8#187"8C!;!4<1?";F"H1B!4>;FF5=!4=11<!75!?F1;2!=11B4G!!

.521!":<527;87F3I!>5=1#12I!,"?D458!5A412#1B!7>1!<25B@?7"#"73!56!6214>!45"FG!!Y1?5FF1?7"8C!

>"4!35@7>6@F!1<"<>;83I!,"?D458!8571B!7>;7I!L81=!F;8BI!6@FF!56!:5FBI!81#12!A;D1BI!=;4!;F=;34!

1;4"F3!=52D1B!;8B!=5@FB!47;8B!;!F58C!B25@C>7!;8B!;!>1;#3!=17!4<1FFGN!!,"?D458!2145F#1B!

7>;7!7>1!D13!75!4@??144!=;4!L75!D11<!;FF!7>1!F;8B!"8!7>1!#"2C"8!47;71I!;4!81;2!;4!<544"AF1GN!!

+#18!;4!;!?>"FBI!"7!411:4I!,"?D458!<12?1"#1B!1:@F;7"8C!7>1!8;7@2;F!52B12!;4!144187";F!75!7>1!

<2;?7"?1!56!;C2"?@F7@21Gc!!

/>"4!;81?B571!"4!"FF@472;7"#1!"8!;!8@:A12!56!=;34G!!(8!7>1!4@26;?1I!"7!21#1;F4!7>;7!7>1!

:;7@21!,"?D458!=;4!?58#124;87!"8!7>152"14!56!;C2"?@F7@2;F!?>1:"4723I!14<1?";FF3!7>541!56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d!.;38;B"12I!-@47;#@4!SG!;8B!)GQG!-1"AG!!L05"F!0@2#13!56!M;8?5?D!%5@873I!-152C";GN!!!
k);4>"8C758!,G%G^!!-5#128:187!T2"87"8C!(66"?1I!XeWelI!aa`j!*14F"1I!`bG!
c!,"?D458I!>!@-%92/9%5!'-"%2/&"!,#!>3-/9<52<-"I!V`aG!!!



!VX!

7>1!S2"758!0"2!M@:<>213!,;#3I!=>541!L>@:@4!7>1523N!<54"71B!7>;7!7>1!@41!56!?5:<547!=;4!

#"7;F!75!>1;F7>3!45"FG!,"CC"8C!;!F"77F1!B11<12I!7>1!;81?B571!56!7>1!;C2"?@F7@2;F!A53JC18"@4!;F45!

21#1;F4!;4<1?74!56!,"?D458E4!41F6J":;C1!7>;7!>1!=5@FB!?@F7"#;71!7>25@C>5@7!>"4!F"61!;4!;!

<F;8712!:;8!56!F177124G!!$7!7>1!652162587!"4!7>1!<21:"@:!7>;7!,"?D458!<F;?1B!58!1:<"2"?"4:G!!

S3!47@B3"8C!?;@41!;8B!1661?7!"8!8;7@21I!,"?D458!5<"81BI!;!?;216@F!;8B!5A412#;87!6;2:12!

?5@FB!:;4712!>"4!B5:;"8!="7>!857>"8C!:521!7>;8!>"4!5=8!="7G!!98!4>527I!6"8;8?";F!4@??144!

=;4!;!:;7712!56!="FFG!!T552!45"F!=;4!A@7!;8!"86"2:"73I!;8B!;??52B"8C!75!581!56!,"?D458E4!

6;=8"8C!1B"7524I!,"?D458E4!LC18"@4!21;B"F3!B1#"41B!;!21:1B3GN!/>"4!=;4!,"?D458E4!52"C"8!

:37>!;4!;8!;C2"?@F7@2;F!21652:12[;!47523!>1!75FB!;A5@7!>":41F6!5#12!;8B!5#12I!4>5="8C!

>5=!,"?D458!;772"A@71B!>"4!#;F@1!43471:!75!7>1!<1?@F";2"7"14!56!>"4!7":1!;8B!<F;?1G!!S1358B!

7>"4I!"7!;F45!>"C>F"C>74!,"?D458E4!A5@8B"8C!6;"7>!"8!>"4!<12458;F!;A"F"73!75!7;:1!7>1!8;7@2;F!

=52FBGe!

97!=;4!857!@87"F!Xcba!7>;7!,"?D458!=5@FB!;?K@"21!>"4!5=8!F;8B4!;8B!417!5@7!75!

?5221?7!7>1!122524!>1!4;=!"8!;C2"?@F7@21G!!98!7>1!"8712#18"8C!31;24I!,"?D458!=52D1B!;4!;!

:12?>;87I!5@76"77"8C!7>1!811B4!56!7>1!1O<;8B"8C!<F;87;7"58!21C":1I!A@"FB"8C!=1;F7>!;8B!

4>;2<18"8C!>"4!A@4"8144!;?@:18G!!/>1!;8;F37"?;F!4D"FF4!,"?D458!;?K@"21B!A3!D11<"8C!

:17"?@F5@4!21?52B4!;8B!;??5@874!=5@FB!?5:1!"8!>;8B3!"8!>"4!F;712!31;24I!A57>!"8!21?52B!

D11<"8C!58!>"4!6;2:I!;8B!"8!>"4!A@4"8144!18712<2"414G!!!S@7!652!7>1!7":1!A1"8CI!:12?>;874!;8B!

?57758!6;?7524!F"D1!,"?D458!65@8B!7>1!:;2D17"8C!18B!56!7>1!?57758!:;2D17!75!A1!;!6;A@F5@4F3!

<256"7;AF1!#5?;7"58G!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
e.12?>;87I!D9,5,3/9%5!S"F,5<2/,#&I!VWfG!!/>1!:;P52!$:12"?;8!B"4?"<F1!56!7>1!L#"7;F"47N!>@:@4!
7>1523!=;4!0;:@1F!*G!,;8;I!56!*5=1FFI!.;44;?>@41774G!!M"4!]<9.!]%#<%5!E,-!T%-$"-&!=;4!;8!
"86F@187";F!71O7!652!$:12"?;8!;C2"?@F7@2;F!":<25#124I!F"D1!,"?D458j!075FFI!J%-1/#3!2("!J"%#!
D%-2(j!,"?D458I!@-%92/9%5!'-"%2/&"I!V`fG!



!VV!

%57758!<25B@?7"58!<5=121B!A3!AF;?D!184F;#1B!F;A52!=;4!7>1!:547!F@?2;7"#1!72;B1!"8!

7>1!R8"71B!07;714!"8!7>1!6"247!>;F6!56!7>1!8"8171187>!?187@23I!317!75!:;83!56!7>1!=1;F7>"12!

?"7"H184!56!7>1!%57758!S1F7I!7>1!B1712"52;7"8C!<>34"?;F!?58B"7"58!56!7>1"2!<25#"8?1!=;4!7>1!

?;@41!56!"8?21;4"8C!;F;2:G!!/>1!"8"7";F!=;#1!56!4177F1:187!7>;7!>;B!72;84652:1B!7>1!?5@8723!

56!."BBF1!-152C";!;7!7>1!7@28!56!7>1!?187@23!=;4!21?1B"8C!;4!7>1!=>"71!<5<@F;7"58!B1?F"81BI!

;8B!:;83!>1;B1B!75!?>1;<!@8A25D18!F;8B!75!7>1!=147G!!!U"1FB4!7>;7!>;B!A118!45!1;C12F3!

?F1;21B!85=!F;3!6;FF5=I!125B"8C!;8B!5#12C25=8!="7>!=11B4!;8B!L<5#1273!C2;44IN!F"D1!A255:!

41BC1G!!/>1!4<1?712!56!B1?;3"8C!<F;87;7"58!>5@414!;8B!C@FF"1BI!;A;8B581B!L5FB6"1FB4N!

F55:1B!;4!62"C>76@F!21:"8B124!56!7>1!718@5@4!21F;7"584>"<!A17=118!45?"173!;8B!;!62;C"F1!

18#"258:187GXW!!!

98!;8!Xcbb!"44@1!56!7>1!4,<2("-#!6<52/F%2,-I!;!<F;8712!625:!0<;27;!B14?2"A1B!7>1!

<25?144!56!;A;8B58:187^!!L/>1!F;8B4!>;#1!A118I!A3!;!4@??144"58!56!>;2BJ?25<<"8CI!4>;FF5=!

@<J>"FF!;8B!B5=8J>"FF!<F5="8CI!;8B!57>12!":<2@B18?14I!B18@B1B!56!;!F;2C1!<527"58!56!7>1!

2"?>147!45"F])1!;21!85=!6;?1B!75!581!56!7>211!;F7128;7"#14I!1"7>12!75!A1!?587187!="7>!4?;87!

?25<4I!<552!217@284!652!5@2!F;A52!;8B!?;<"7;Fj!;8B!"8!7>1!18B!="7>!<5#1273j!;A;8B58!5@2!

>5:14I!;8B!1:"C2;71!75!7>1!E%-K!E%-!=147j!52!75!?5::18?1I!"8!2"C>7!C55B!1;28147I!7>1!=52D!56!

":<25#"8C!5@2!F;8B4GN!!U1FF5=!M;8?5?D!%5@873!214"B187!+F"!S;O712!<@7!"7!:521!4@??"8?7F3^!!

L)1!:@47!21#5F@7"58"H1!5@2!43471:!56!;C2"?@F7@21I!=1!:@47!":<25#1!5@2!F;8B4I!52!=1!:@47!

;A;8B58!5@2!>5:14GN!!S3!Xc`dI!=>18!;!C25@<!56!=1;F7>3!6;2:124!652:1B!;8!;C2"?@F7@2;F!

45?"173!?;FF1B!7>1!M;8?5?D!%5@873!TF;87124E!%F@AI!7>5@4;8B4!>;B!;A;8B581B!7>1"2!>5:14!

;F21;B3G!!$4!7>1!?>;27!A1F5=!"8B"?;714I!7>1!?5@873E4!=>"71!<5<@F;7"58!>;B!<1;D1B!;7!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!/@77F1!MG!$@B;4ILTF;87124E!%F@A!56!M;8?5?DIN!4,<2("-#!6<52/F%2,-I!U1AG!dI!XcbbI!VI!`G!$T0(G!!!



!V`!

>1"C>7!56!7>1!F;8B!2@4>!"8!XcWWI!=>"F1!7>1!184F;#1B!<5<@F;7"58!C21=!C2;B@;FF3!@87"F!

1:;8?"<;7"58GXX!

!

/;AF1!X^!!T5<@F;7"58!"8!M;8?5?D!%5@873I!XcWWJXeWW!

\1;2! )>"71! /57;F!0F;#14! U211!SF;?D!

XcWW! eIfWa! bIc`a! Xf!

XcXW! fIcbe! fIbaf! Va!

XcVW! aIcbd! fIcf`! Vb!

Xc`W! bIfW`! dIXcW! `d!

XcbW! `Ifed! aIeXa! bd!

XcaW! bIVXW! dI`Wf! fV!

XcfW! `IcdX! cIX`d! `f!

XcdW! `Ifba! ! dIfdV!

!!!!!!!!!!!!!!!!!!!XccW! aIWbb! ! XXIeb`!

XceW! bId`e! ! XVIbXW!

XeWW! bIfbe! ! X`IfVc!
!

$4!7>1!7;AF1!;A5#1!"8B"?;714I!7>1!8"8171187>!?187@23!=;4!<12"5B!56!"871841!B1:5C2;<>"?!
?>;8C1!652!M;8?5?D!%5@873G!!/>1!<5<@F;7"58!56!=>"71!214"B1874!<1;D1B!"8!7>1!31;24!56!7>1!
%>125D11!*;8B!*577123!"8!7>1!6"247!7>"273!31;24!56!7>1!?187@23I!=>18!7>1!47;71!C5#128:187!
?1B1B!F;8B4!652:12F3!>1FB!A3!';7"#1!$:12"?;84!75!=>"71!4177F124G!!.;83!56!7>141!4177F124!
A25@C>7!52!<@2?>;41B!AF;?D!184F;#1B!F;A52124!=>5!=121!@8="FF"8C!<;27"?"<;874!56!7>141!
B1:5C2;<>"?!7218B4G!!/>1!B1?F"81!56!7>1!=>"71!<5<@F;7"58!A16521!XcfW!"8B"?;714!7>1!25F1!
5@7:"C2;7"58!75!6214>!;8B!?>1;<!=147128!F;8BI!=>"F1!7>1!<5<@F;7"58!56!184F;#1B!;8B!7>18!
6211!$62"?;8!$:12"?;84!4F5=F3!C21=!5#12!7>1!?187@23G!!05@2?1^!!M"4752"?;F!%184@4!S25=412G!
Y172"1#1B!'5#1:A12!XI!VWWeI!625:!7>1!R8"#124"73!56!Z"2C"8";I!-154<;7";F!;8B!07;7"47"?;F!
,;7;!%18712^!>77<^ss6"4>12GF"AG#"2C"8";G1B@s?5FF1?7"584s47;74s>"47?184@4s"8B1OG>7:FG!
!

! +?585:"?!>"4752";84!>;#1!;2C@1B!7>;7!L7>1!"87128;F!F5C"?!56!4F;#123N!>;:<121B!7>1!

":<@F41!56!1O<12":187;7"58!"8!;C2"?@F7@2;F!<2;?7"?1!;8B!F1B!4F;#1>5FB124!75!?>5541!7>1!

5<7"58!56!C15C2;<>"?;F!1O<;84"58!5#12!<12:;818?1!;8B!471=;2B4>"<G!!98!B161841!56!7>141!

1?585:"?!;2C@:1874I!1#"B18?1!5#12=>1F:"8CF3!4@<<5274!7>1:[4F;#14!=121!<527;AF1!

=1;F7>!;8B!F;A52!2145@2?14I!;8B!7>1!F;8B!625:!$F;A;:;!75!/1O;4!=;4!;A@8B;87!;8B!?>1;<I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX!$!."BBF1!-152C";8I!L%5::@8"?;7"584IN!'("!4,<2("-#!6<52/F%2,-I!$<2"F!`I!Xcbbj!VI!dG!beI!
$T0(G!+F"!S;O712G!L$BB2144!,1F"#121B!S16521!7>1!M;8?5?D!%5@873!TF;87124E!%F@AI!'5#G!`I!
XcX`GN!!'("!4,<2("-#!6<52/F%2,-I!Q;8@;23!bI!Xcbbj!VI!VG!!XI!$T0(G!



!Vb!

187"?"8C!<F;87124!75!:"C2;71!;8B!21;<!7>1!8@72"1874!56!6214>!45"FG!!/>1!<5<@F;7"58!B;7;!"8!

M;8?5?D!%5@873!<5"874!75!7>1!B1:5C2;<>"?!?5841K@18?14!56!7>141!652?14G!!!98!7>;7!?5871O7I!

>5=!?;8!=1!@8B1247;8B!7>1!;?7"584!56!7>1!M;8?5?D!%5@873!TF;87124E!%F@AI!=>541!;?7"#"7"14!

"8!7>1!Xc`W4!;8B!XcbW4!18?5@2;C1B!57>124!#,2!75!L;A;8B58!7>1"2!>5:14IN!=>"F1!;B#5?;7"8C!

;!4=11<"8C!166527!75!<21412#1!7>1!45"Fg!!$!472"?7F3!1?585:"?!1O<F;8;7"58!:;3!857!4@66"?1GXV!

! />1!(FB!)52FB!72;B"7"58!56!:"O1B!>@4A;8B23[;!43471:!56!;C2"?@F7@21!7>;7!#;F@1B!

4<;7";F!<12:;818?1!;8B!8@72"187!?3?F"8C[>;B!C;"81B!;!6557>5FB!"8!7>1!'527>1;47I!A@7!857!

"8!7>1!4F;#1!47;714!56!7>1!,11<!05@7>G!!+8#"258:187;F!>"4752";8!071#18!075FF!>;4!;2C@1B!7>;7I!

L'57>"8C!?5@FB!>;#1!A118!;4!"84"B"5@4!75!21652:!;4!7>1!"86F@18?1!56!4F;#123GN!!98!7>"4!21C;2BI!

7>1!21652:!1665274!56!7>1!M;8?5?D!%5@873!TF;87124E!%F@A!=121!@8@4@;F!"8!7>1!;871A1FF@:!

?57758!A1F7G!!'5817>1F144I!1"C>7118!=1;F7>3!=>"714!652:1B!7>1!C25@<!"8!Xc`dI!L/5!;B#;8?1!

7>1!?;@41!56!$C2"?@F7@21I!;8B!75!":<25#1!7>1!<2;?7"?1!56!$C2"?@F7@2;F!>@4A;8B23!"8!7>1!

%5@873!56!M;8?5?DGN!U"247!;8B!6521:547!7>141!:18!45@C>7!7>1!L:547!1F"C"AF1!:1;84!56!

<21<;2"8C!;8B!:5B1!56!;<<F3"8C!:;8@214!75!7>1!1O>;@471B!6"1FB4!56!7>"4!?5@873IN!;8B!L7>1!

:547!166"?;?"5@4!:17>5B4!56!<21#187"8C!7>1!=;471!56!45"F!A3!>1;#3!6;FF4!56!2;"8GN!/5!7>141!

18B4I!7>1!TF;87124E!%F@A!652:1B!?5::"77114!75!411D!45F@7"584!75!7>141!<25AF1:4I!;8B!7>13!

;F45!4<584521B!F1?7@214!58!4@?>!F5673!4@AP1?74!;4!7>1!<25<12!>;8BF"8C!56!:;8@21G!!Q@47!;4!

Q;:14!M1823!M;::58B!56!05@7>!%;25F"8;!>;B!18F"471B!Z"2C"8";8!21652:12!+B:@8B!Y@66"8!

75!4@2#13!7>1!45"F4!56!%;25F"8;I!7>1!TF;87124E!%F@A!;F45!"8#147"C;71B!7>1!<544"A"F"7"14!56!F5?;F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XV!-;#"8!)2"C>7I!'("!@,5/2/9%5!D9,#,$=!,E!2("!6,22,#!4,<2(C!!?,<&"(,51&K!]%-."2&K!%#1!
I"%52(!/#!2("!)/#"2""#2(!6"#2<-=!k'1=!\52D^!'52758I!XedclIXWcj!-185#141I!'("!8,5/2/9%5!
D9,#,$=!,E!45%F"-=I!XVbG!



!Va!

45"F!;8;F34"4!652!"74!:1:A124G!!/5!7>1"2!B"4;<<5"87:187I!>5=1#12I!4@?>!;!<25P1?7!<25#1B!6;2!

755!?547F3GX`!

/>1!TF;87124E!%F@A!<25:571B!7>1"2!;?7"#"7"14!"8!<12"5B"?;F4!F"D1!7>1!4,<2("-#!

6<52/F%2,-I!14<1?";FF3!7>1"2!;88@;F!6;"2!"8!0<;27;I!=>"?>!;=;2B1B!<2"H14!652!7>1!:547!

<25B@?7"#1!;?214!56!?57758!;8B!?528I!6;77147!>5C4I!;8B!6"8147!>52414I!;:58C!57>124G!!/>1!%F@A!

21K@"21B!?587147;874!75!B"#@FC1!7>1"2!:17>5B4!56!?@F7"#;7"58I!"8?F@B"8C!7>1"2!45"F!73<1I!>5=!

:@?>!;8B!=>;7!73<1!56!:;8@21!7>13!@41BI!;8B!>5=!:@?>!F;A52[4F;#1!52!6211[?@F7"#;71B!

7>1!?25<G!!/>141!6;"24!<25:571B!<25B@?7"#1!;C2"?@F7@21!="7>"8!7>1!?5@873I!;8B!?1F1A2;71B!

7>1!"B1;F4!56!<12:;818?1!;8B!<256"7;AF1!471=;2B4>"<!"8!;!<F;?1!=>121!7>1!45?";F!;8B!

1?585:"?!6;A2"?!411:1B!75!A1!B"4"871C2;7"8C!;7!;!47;27F"8C!2;71G!!

$??52B"8C!75!:;83!;??5@874I!7>1!TF;87124E!%F@A!>;B!4@??11B1B!"8!:;83!56!"74!C5;F4G!!

98!7>1!XcbW4I!M;8?5?D!F1B!7>1!47;71!"8!?57758!<25B@?7"58I!A@7!7>1!:5B1!56!<25B@?7"58!=;4!

;F45!;!<5"87!56!<2"B1G!!L/>1!<@24@"74!56!;C2"?@F7@21!>;#1!A1?5:1!857!;!:121!A@4"8144!56!

B5FF;24!;8B!?1874[857!;!:121!:1;84]A@7!;!A@4"8144!56!<F1;4@21G!!98!7>"4!=;3!;!B1C211!56!

6"O1B8144!;8B!47;A"F"73!>;4!A118!":<;271B!75!5@2!A16521!25#"8C!<5<@F;7"58GN!!S3!7>1!XcbW4I!

7>1!TF;87124E!%F@A!21?1"#1B!F177124!56!"8K@"23!625:!;?2544!7>1!05@7>I!=2"7718!A3!A@BB"8C!

21652:124!"84<"21B!A3!M;8?5?DE4!1O;:<F1G!!T2571?7"8C!7>1!45"FI!"7!411:1BI!?5@FB!A1!;!:1;84!

75!<21412#"8C!7>1!45?";F!52B12I!;8B!7>1!=;3!56!F"61!7>;7!=>"71!1F"714!=121!6"C>7"8C!75!D11<!

"87;?7G!!(7>12!45@7>128124!21?5C8"H1B!7>1!#;F@1!56!?58412#;7"58I!45!F58C!;4!"7!412#1B!7>1!

"87121474!56!;!<25<127"1BI!4F;#1J5=8"8C!?F;44GXb!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X`!M;8?5?D!%5@873!TF;87124E!%F@A!T;<124I!U5FB12!VI!-,$Mj!075FFI!J%-1/#3!2("!J"%#!D%-2(I!
XacI!Xaaj!M%T%!T;<124I!U5FB12!XWI!-,$MG!
Xb!L$BB2144!56!YGTG!0;48177I!+4KIN!4,<2("-#!6<52/F%2,-I!Q;8!Xcbfj!bIXj!$T0(G!



!Vf!

$!4@2#13!56!7>1!65@8B"8C!:1:A124!56!7>1!TF;87124E!%F@A!21#1;F4!7>;7!7>141!:18!=121!

7>1!;<1O!56!7>1!F5?;F!45?"173[B5?7524I!F;=3124I!;8B!<F;87124G!!%F@A!:1:A124!=121!7>1!

F;2C147!4F;#1>5FB124!"8!7>1!?5::@8"73I!;8B!7>541!=>5!>1FB!7>1!F1#124!56!<5=12!"8!7>1"2!

2@2;F!18#"258:187G!!T2571?7"8C!7>1!"847"7@7"58!56!4F;#123!=;4!?1872;F!75!<21412#"8C!7>1"2!

<F;?1G!!$4!T1712!S;2B;CF"5!>;4!;2C@1BI!4F;#123!=;4!7>1!F"8?><"8!56!7>1!45@7>128!45?";F!52B12I!

857!58F3!"8!712:4!56!7>1!<;72";2?>;F!B5:147"?!4<>121I!A@7!;F45!"8!45?"173!;7!F;2C1G!!\17!;7!7>1!

4;:1!7":1I!;4!7>1"2!7"21F144!1665274!75=;2B4!41F6J;CC2;8B"H1:187!7>25@C>!7>1!TF;87124E!%F@A!

B1:58472;71I!:;"87;"8"8C!>1;F7>3I!<25B@?7"#1!45"F!=;4!;F45!144187";F!75!7>1"2!#"4"58G!!/>"4!

":<@F41!=;4!;F45!4>;<1B!A3!7>1!<>34"5?2;7"?!A1F"16!7>;7!7>1!45"FI!2;7>12!7>;8!7>1!6;?7523I!=;4!

7>1!?2;BF1!56!;FF!=1;F7>G!!.;83!56!7>141!<F;87124!=121!)>"C4I!=>5!45@C>7!7>1!1?585:"?!

A1816"74!56!"87128;F!":<25#1:1874I!A@7!7>1"2!5@7F55D!=;4!;F45!"86F@18?1B!A3!;!21#1218?1!652!

<F;?1[A57>!7>1!<>34"?;F!?>;2;?712!;8B!7>1!45?";F!=52FB!56!7>1"2!5=8!<F;?1G!!+F"!S;O712E4!61;2!

7>;7!<F;87124!:"C>7!>;#1!75!L;A;8B58!7>1"2!>5:14N!472@?D!712252!"8!7>1!>1;27!56!<F;8712!

45?"173G!!/>1!>5@41>5FB!=;4!7>1!?18712!56!7>1"2!=52FBI!A57>!;4!;!<>34"?;F!21;F:!;8B!;4!;!

45?";F!?58472@?7"58GXa!!!

! $F7>5@C>!,;#"B!,"?D458!=;4!81#12!;!:1:A12!56!7>1!TF;87124E!%F@AI!A3!7>1!XcaW4I!7>1!

,"?D458!8;:1!A1?;:1!438583:5@4!="7>!7>1!.1??;!56!;C2"?@F7@2;F!21652:!"8!M;8?5?D!

%5@873I!"6!857!7>1!=>5F1!05@7>G!!%5871:<52;2"14!;8B!7=187"17>J?187@23!;C2"?@F7@2;F!

>"4752";84!>;#1!1O75FF1B!,"?D458E4!<256"7;AF1!?;2112!;4!;!6;2:12G!!)>;7!411:1B!45!

1O?1<7"58;F!;A5@7!,"?D458E4!4@??144!=;4!7>;7!>1!>;B!72;84652:1B!<552!F;8B!"875!45:1!56!

7>1!:547!<25B@?7"#1!?57758!;?21;C1!"8!7>1!47;71I!;8B!7>;7!>1!>;B!B581!"7!A3!L>"4!5=8!="7IN!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xa!S58812I!LT256"F1!56!;8!$871A1FF@:!%5::@8"73IN!ffaj!T1712!)"87>25<!S;2B;CF"5I!
S"9,#&2-<92/#3!2("!?,<&"(,51C!!T%$/5/"&K!4"UK!%#1!2("!J%*!/#!2("!)/#"2""#2(P6"#2<-=!4,<2(!
k%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!XeealI!O"#G!



!Vd!

;8B!>"4!L43471:!56!;C2"?@F7@21^N!,11<!<F5="8CI!4>;FF5=!?@F7"#;7"58I!;8B!7>1!;<<F"?;7"58!56!

:;8@214!;8B!?5::12?";F!6127"F"H124G!!$??52B"8C!75!>"4752";8!)"FF;2B!Y;8C1I!L7>1!A1;@73!56!

,"?D458E4!21#5F@7"58;23!7>152"14!=;4!7>;7!7>13!=52D1BG!!98!XcbaI!;6712!;!65@27118J31;2!47"87!

;4!;!:12?>;87I!>;#"8C!"8?21;41B!;!oXIVWW!"8>12"7;8?1!75!oVaIWWWI!,"?D458!A5@C>7!Vff!;?214!

56!1O>;@471B!F;8BI!;!61=!4F;#14I!;8B!A1C;8!6;2:"8C!"8B1<18B187F3GN!!M"4!7":1!;4!;!:12?>;87!

>1F<1B!>":!>581!?5:<F1O!A55DD11<"8C!4D"FF4I!;8B!;!D118!131!652!A@4"8144!5<<527@8"7"14!

7>;7!=5@FB!>1F<!1O<;8B!>"4!;C2"?@F7@2;F!1:<"21G!!,"?D458!>;B!<;"B!58F3!6"673!?1874!75!7=5!

B5FF;24!;8!;?21!652!>"4!F;8B!"8!XcbaI!;8B!"8!Xcbf!>1!?F;":1B!75!A1!7>1!6"247!<F;8712!"8!7>1!

05@7>!75!@41!T12@#";8!C@;85!;4!;!6127"F"H12I!=>"?>!>1!;<<F"1B!>1;#"F3G!!)"7>"8!;!4<;8!56!Xb!

31;24!;!#"4"752!75!7>1!,"?D458!<F;87;7"58!?5::1871BI!L/2@F3!>1!>;4!;8B!"4!<25B@?"8C!7>1!

:547!=58B126@F!214@F74!58!<"81!F;8BI!:@?>!56!=>"?>I!;!61=!31;24!;C5I!=;4!?584"B121B!

;F:547!=527>F144GN!,"?D458E4!6;:1!F;3!"8!>"4!:347"63"8C!;A"F"73!75!7@28!5FB!45"F!"875!

=58B126@FF3!<25B@?7"#1!6;2:F;8BGXf!

S@7!"8!;!?@F7@21!56!:18!5A41441B!="7>!45"F!6127"F"73I!57>12!<F;87124!F;@B1B!,"?D458!652!

>"4!25F1!;4!;8!"885#;752I!2;7>12!7>;8!652!>"4!6"8;8?";F!4@??144!;F581G!!Y1?5C8"H"8C!7>1!#;F@1!

56!C@;85!;8B!,"?D458E4!43471:I!"8!Xcfd!581!?5871:<52;23!;2C@1B!7>;7!A3!"8725B@?"8C!81=!

45@2?14!56!6127"F"73!A16521!7>1!=;2I!,"?D458!=;4!L187"7F1B!75!7>1!1#12F;47"8C!C2;7"7@B1!56!7>1!

6;2:124!56!-152C";I!;8B!<12>;<4!7>1!?"#"F"H1B!=52FBGN!!/>1!;<<F"?;7"58!56!":<5271B!8@72"1874!

=;4!857!;!#";AF1!5<7"58!"8!7>1!;871A1FF@:!>13B;3!56!7>1!TF;87124!%F@AI!A@7!;4!:521!

2;"F25;B4!472@8C!7>1!2@2;F!05@7>1;47!"875!?5881?7"58!="7>!;!F;2C12!:;2D17!;6712!7>1!=;2I!7>1!

4>"<:187!56!":<5271B!45"F!;BB"7"#14!=5@FB!A1C"8!75!:;D1!1?585:"?!41841G!!'1=!=;34!56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xf!Y;8C1I!L/>1!T2"8?1!56!05@7>128!U;2:124IN!e`j!L,;#"B!,"?D458!,1;BIN!>25%#2%!6,#&2/2<2/,#I!
U1A2@;23!XeI!XccaI!Vj!(81!56!7>1!T;273I!LM;8?5?D!U;2:"8C[,;#"B!,"?D458I!$C;"8IN!
4,<2("-#!6<52/F%2,-I!'5#G!Xcaej!XdI!XXG!!$T0(G!



!Vc!

7>"8D"8C!;A5@7!7>1!45"F!<"581121B!A3!+@25<1;8!2141;2?>124!A1C;8!75!?"2?@F;71!"8!7>1!

;C2"?@F7@2;F!<2144!;8B!"86F@18?1!F1;281B!$:12"?;8!6;2:124!F"D1!,"?D458G!!'57!58F3!?5@FB!

":<5271B!8@72"1874!F"D1!C@;85!182"?>!7>1!45"F!A@7!7>13!?5@FB!182"?>!7>541!=>5!45FB!7>1!

6127"F"H12G!!Q;:14!.58251!0:"7>I!;!<F;8712!625:!(CF17>52<1!%5@873I!-152C";!=>5!=5@FB!

:;D1!;!6527@81!566!56!6127"F"H12!4;F14!"8!7>1!XccW4I!;FF1C1B!7>;7!LC@;85!B"B!857!:;D1!,"?D458I!

A@7!,"?D458!:;B1!7>1!C@;85!:;2D17GNXd!!

,"?D458!=;4!"8472@:187;F!"8!5<18"8C!7>1!45@7>128!C@;85!:;2D17I!A@7!=>;7!:;B1!

C@;85!45!#;F@;AF1g!!96!7>1!F58CJ712:!1661?74!56!>1;#3!2;"84!=121!<;27!56!7>1!21;458!7>;7!

45@7>128!45"F4!=121!45!125B1B!;8B!<552I!1#18!A16521!?@F7"#;7"58I!T12@#";8!C@;85!=;4!

#;F@;AF1!<21?"41F3!A1?;@41!"7!?;:1!625:!;!B23!<F;?1I!=>121!"74!2"?>!8@72"1874!>;B!857!A118!

F1;?>1B!;=;3!A3!7>1!2;"8G!!98!7>1!XcaW4!;8B!XcfW4I!:547!":<5271B!C@;85!?;:1!625:!"4F;8B4!

566!56!7>1!?5;47;F!B14127!56!7>1!T12@#";8!$7;?;:;I!=>121!7>1!;2"B"73!;FF5=1B!652!8"725C18J

2"?>!A"57;!75!4@2#"#1!"8!7>1!B25<<"8C4!56!?5;47;F!41;A"2B4G!!0"8?1!8"725C18!"4!7>1!:547!

":<527;87!1F1:187!"8!6;?"F"7;7"8C!<F;87!C25=7>I!7>1!=;712J45F@AF1!;::58";!56!7>1!C@;85!

=;4!;8!1O?1<7"58;FF3!1661?7"#1!755F!652!"8?21;4"8C!45"F!<25B@?7"#"73G!!$8B!>;#"8C!<25#18!"74!

#;F@1!58!>"4!5=8!F;8B4!A16521!7>1!=;2I!;6712!7>1!?586F"?7!,"?D458!A1C;8!75!41FF!C@;85!75!

57>12!6;2:124!=>5!45@C>7!4":"F;2!217@284!58!7>1"2!6127"F"H12!<@2?>;414GXc!!

! />;7!,;#"B!,"?D458!A1?;:1!581!56!7>1!:547!4@??1446@F!<F;87124!"8!-152C";!"4!857!"8!

B"4<@71^!!$!?@24523!CF;8?1!;7!,"?D458E4!="FF!21#1;F4!7>;7!;7!>"4!B1;7>!"8!Xcca!>1!5=81B!

7>5@4;8B4!56!;?214!56!F;8B!"8!-152C";!;8B!/1O;4I!2;"F25;B!A58B4I!;8B!7>1!B1A74!56!>@8B21B4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xd!@-"$/<$!J/&2!,E!2("!42%2"!>3-/9<52<-%5!4,9/"2=!,E!7",-3/%I!a!k.;?58I!-$^!,;"F3!/1F1C2;<>!
071;:!T2"87"8C!M5@41I!XcfelI!`cj!+G!.12758!%5@F712I!V%$"&!],#-,"!4$/2(C!7",-3/%!@5%#2"-K!
A"E,-"!B"%2(!%#1!>E2"-I!k$7>184^!!R8"#124"73!56!-152C";!T2144I!XefXlI!VeG!
Xc!-21C523!/G!%@4>:;8I!hE/>1!.547!Z;F@;AF1!S"2B4!"8!7>1!)52FBE^!!987128;7"58;F!
%58412#;7"58!0?"18?1!;8B!7>1!Y1#"#;F!56!T12@i4!-@;85!98B@4723I!XeWeJXefaIh!D#F/-,#$"#2%5!
?/&2,-=!XWI!85G!`!kVWWalI!bdcG!



!Ve!

56!"8B"#"B@;F4!625:!4>;21?25<<124!75!:12?>;874G!!)>;7!7>1!4D17?>14!;A5#1!"C8521!"4!7>;7!

=>"F1!,"?D458!>":41F6!=;4!;!4>21=B!;8B!?;F?@F;7"8C!<F;8712!;8B!?;<"7;F"47I!>"4!

L"8B1<18B18?1N!;8B!4@??144!=;4!A;41B!58!7>1!472"?7F3!:;8;C1B!F;A52!56!57>124G!!/>"4!

7184"58!?5:14!"875!4>;2<!65?@4!="7>!;!?5:<;2"458!A17=118!,"?D458E4!":;C1!;4!;!A2;C!

6;2:12!;8B!7>1!6;?74!56!>"4!>5:1!F"61GXe!

! $??52B"8C!75!,"?D458E4!43471:I!;!6;2:12!811B1B!58F3!75!65FF5=!;!61=!2@F14!56!7>@:A!

"8!52B12!75!<25B@?1!:521!;8B!A17712!?25<4I!;8B!75!"8?21;41!F;8B!#;F@14G!!Y;7>12!7>;8!

<@24@"8C!;!<F5BB"8C!?5@241!56!;C2"?@F7@21I!,;#"B!,"?D458!4721441B!7>1!6;2:12E4!5AF"C;7"58!

75!@8B1247;8B!;8B!A@"FB!@<58!8;7@2;F!F;=4G!!/>1!1B"752!56!7>1!4,<2("-#!6<52/F%2,-I!,;8"1F!

*11I!?1F1A2;71B!,"?D458!;4!;8!1O;:<F1!56!":<25#1B!6;2:"8C!652!57>12!?57758!<F;87124I!;8B!

<@AF"4>1B!,"?D458E4!=2"7"8C4!;4!K@"?DF3!;4!>1!21?1"#1B!7>1:G!!U25:!>"4!A@FF3!<@F<"7!"8!7>1!

;C2"?@F7@2;F!<2144I!,"?D458!1O>5271B!6;2:124!75!L47@B3!8;7@21j!72;?1!;FF!7>"8C4!625:!?;@41!75!

1661?7I!;8B!1661?7!75!?;@41GN!!M5=1#12I!"8!7>1!F"C>7!56!:;8E4!-5BJC"#18!6;?@F7"14!652!21;458"8CI!

>1!;BB1B!7>;7!"7!=;4!L0;6147!75!;BB!;!F"77F1!4?"18?1I!1O<12"18?1!;8B!;27I!75!>1F<!5FB!8;7@21GN!!

/>141!4187":1874!1<"75:"H1!7>1!718174!56!=>;7!>"4752";8!S18P;:"8!%5>18!?;FF4!7>1!L-152C"?!

+7>"?GN!!/>"4!17>54!4721441B!7>1!;C2;2";8!?5881?7"58!A17=118!>@:;8!;8B!F;8B4?;<1I!;!

?5881?7"58!7>;7!72;"81B!7>1!+8F"C>718:187!"B1;F!56!"871FF1?7@;F!=52D!58!7>1!":<25#1:187!56!

;C2"?@F7@21G!!/5!7>"4!18BI!,"?D458!;2C@1B!7>;7!;!6;2:12E4!C21;7147!755F4!=121!LK@"?D!

<12?1<7"58IN!;8B!L="41!P@BC:187I!7>;7!41FB5:!52!81#12!1224GNVW!

! \17I!=>"F1!,"?D458E4!43471:!<2"#"F1C1B!7>1!"871FF1?7@;F!6;?@F7"14!56!7>1!<F;87;7"58!

5=812I!"7!4":@F7;815@4F3!B18"C2;71B!7>1!<>34"?;F!;8B!"871FF1?7@;F!?;<;?"7"14!56!>"4!F;A52124G!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xe!)"FF!56!,;#"B!,"?D458I!-,$MG!
VW!,;#"B!,"?D458I!L(A412#;7"584!58!.;8@214IN!4,<2("-#!6<52/F%2,-j!.;3!Xcfdj!VaI!aj!$T0(j!
%5>18I!),2"&!E-,$!2("!7-,<#1I!VdJ`dj!,"?D458I!@-%92/9%5!'-"%2/&"I!eeG!



!`W!

97!"4!7>1216521!"2214<584"AF1!75!71FF!7>1!47523!56!,;#"B!,"?D458E4!2"41!75!<25:"818?1!="7>5@7!

6"247!@8B1247;8B"8C!7>1!25F1!56!184F;#1B!F;A52!"8!"74!?21;7"58G!!U"247I!B14<"71!?F;":4!A3!

#"4"7524!75!7>1!<F;87;7"58!7>;7!,"?D458!721;71B!>"4!4F;#14!D"8BF3I!57>12!1#"B18?1!?5@87124!

7>"4!?587187"58G!!)>18!;4D1B!=>17>12!52!857!,"?D458!>;B!=>"<<1B!;83!56!>"4!4F;#14I!;!

652:12!4F;#1!7147"6"1B!;6712!,"?D458E4!B1;7>!7>;7!>1!>;B!=>"<<1B!L:547!;FF!56!7>1:GN!!$F45I!

,"?D458!41O@;FF3!?512?1B!;7!F1;47!581!56!>"4!61:;F1!4F;#14I!Q@F";!,"?D458I!=>18!4>1!=;4!

7>"27118!31;24!5FBG!!,;#"B!;8B!Q@F";E4!B;@C>712I!$:;8B;I!=5@FB!A1?5:1!7>1!:;"8!

A1816"?";23!56!,;#"BE4!A1K@147!;6712!>"4!B1;7>G!!/>1!<43?>5F5C"?;F!":<F"?;7"584!56!7>141!

;A@414!2@88"8C!7>25@C>!7>1!<F;87;7"58!>5@41>5FB!=121!?127;"8F3!A1358B!:1;4@21GVX!

01?58BF3I!A1358B!7>141!1O;:<F14!56!5@7=;2B!;A@41I!"7!"4!;F45!":<527;87!75!

@8B1247;8B!7>1!25F1!56!>5@41>5FB!21F;7"584!"8!7>1!45?";F!472@?7@21!56!7>1!;871A1FF@:!05@7>G!!

,;#"B!,"?D458E4!":;C1!"8!7>1!;C2"?@F7@2;F!<2144!;4!7>1!L41F6J:;B1N!:;8!56!7>1!45"F!21471B!58!

<>34"?;F!?58725F!56!57>12!<15<F1E4!F;A52I!A@7!"7!;F45!21F"1B!58!7>1!8;225=F3JB16"81B!

;871A1FF@:!21<@AF"?;8!"B1;F!56!"8B1<18B18?1G!!/>1!<25<127"1B!=>"71!:;8E4!"8?F@4"58!"8!7>1!

<;72";2?>;F!;8B!<5F"7"?;F!43471:!=;4!<21:"41B!58!7>1!1O?F@4"58!56!57>124I!45J?;FF1B!

LB1<18B1874IN!=>541!"B187"7"14!;8B!2"C>74!=121!B1F"81;71B!A3!B"47"8?7"584!56!2;?1I!?F;44I!;8B!

C18B12G!!98!57>12!=52B4I!7>1!A1816"74!56!7>1!"8B1<18B18?1!?F;":1B!A3!:18!F"D1!,"?D458!;8B!

:1:A124!56!7>1!M;8?5?D!%5@873!TF;87124E!%F@A!=121!C25@8B1B!857!58F3!"8!7>1!4@A412#"18?1!

;8B!F;A52!56!57>124I!A@7!;F45!A3!7>1!?;71C52"?;F!B18";F!56!6@FF!?"7"H184>"<!75!7>541!=>5!F;?D1B!

7>1!2"C>7!K@;F"6"?;7"584G!!/>1!<F;87;7"58!>5@41>5FB!412#1B!;4!;!:"?25?54:"?!21<214187;7"58!

56!7>141!B"#"4"584!"8!7>1!45?"173!;7!F;2C1G!!/>1!>5@41>5FB!=;4!857!;!L<2"#;71N!4<;?1!"8!;83!

?58#187"58;F!41841I!2;7>12I!21F;7"584>"<4!A17=118!>@4A;8B!="61I!:;4712!;8B!4F;#1!;FF!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VX!,"?D458!)"FF!/2";FI!/147":583!56!.;77>1=!,"?D458I!-,$Mj!'1FF!92#"8!T;"8712I!4,<2("-#!
?/&2,-=!%9-,&&!2("!6,5,-!J/#"!k%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!VWWVlI!XdG!



!`X!

147;AF"4>1B!25F14!7>;7!B16"81B!<@AF"?!<5F"7"?;F!<5=12G!!+#18!7>5@C>!,"?D458!81#12!

187127;"81B!<5F"7"?;F!;4<"2;7"584I!>"4!47;7@4!="7>"8!;8B!5@74"B1!56!>"4!5=8!>5@41>5FB!

21:;"81B!@8;44;"F;AF1!@87"F!7>1!;22"#;F!56!61B12;F!7255<4!"8!M;8?5?D!"8!XcfbG!!/>1!%"#"F!);2!

=5@FB!<2565@8BF3!B"42@<7!7>"4!43471:!56!21F;7"58;FF3!B1712:"81B!<5F"7"?;F!<5=12I!

<;27"?@F;2F3!;4!"7!@8B12:"81B!7>1!43471:!56!?512?1B!F;A52!7>;7!4@<<5271B!>"4!

L"8B1<18B18?1GNVV!

! (8!7>1!1#1!56!7>1!%"#"F!);2I!,"?D458!18P531B!7>1!62@"74!56!;!:;44"#1!6;2:"8C!

5<12;7"58!;8B!>1!?587"8@1B!75!;??@:@F;71!?;<"7;FI!"8!7>1!652:!56!A57>!F;8B!;8B!184F;#1B!

F;A52G!!(=8"8C!XaW!4F;#14!"8!XcfWI!,"?D458!?@F7"#;71B!:5@87;"84!56!F"87!?57758I!7>;8D4!"8!

<;27!75!>"4!>1;#3!@41!56!:;8@214I!:547!56!=>"?>!?;:1!625:!>"4!475?D^!!`WW!?;77F1I!5#12!VWW!

4>11<I!fWW!>5C4I!;8B!aW!:@F14!;8B!>52414G!!M1!;F45!"8#1471B!;7!F1;47!oXWIWWW!"8!?5::12?";F!

6127"F"H124I!:547F3!T12@#";8!C@;85I!":<5271B!625:!7>1!%>"8?>;!94F;8B4!75!S;F7":521G!!/>1!

;A@8B;87!F;A52!;8B!?;<"7;F!@8B12!>"4!B"21?7"58!C;#1!,"?D458!7>1!6211B5:!75!?587"8@;FF3!

1O<12":187!="7>!;8B!":<25#1!@<58!>"4!71?>8"K@14!="7>5@7!7>1!61;2!56!6"8;8?";F!2@"8I!;8!

5A47;?F1!7>;7!F":"71B!<F;87124!;8B!315:18!56!:521!:5B147!:1;84G!!%5872;47"8C!7>1!

B="8BF"8C!=>"71!<5<@F;7"58!56!M;8?5?D!="7>!"74!C25="8C!184F;#1B!<5<@F;7"58!;7!7>1!A2"8D!

56!7>1!8;7"58;F!?2"4"4I!"7!"4!?F1;2!7>;7!7>1!<552!45"F4!56!7>1!21C"58!=121!857!<;27"?@F;2F3!

<256"7;AF1!652!7>541!=>5!?5@FB!857!;6652B!7>1!F;A52!;8B!?;<"7;FJ"87184"#1!:5B1!56!6;2:"8C!

;B#5?;71B!A3!,"?D458!;8B!>"4!61FF5=!<F;8712J":<25#124G!!/>1!?F;44!7184"58!A17=118!

=1;F7>3!":<25#124!;8B!4:;FF>5FB"8C!315:18!;8B!718;874!=5@FB!21;44127!"741F6!"8!7>1!31;24!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV!071<>;8"1!.?%@223I!h/>1!/=5!U;?14!56!Y1<@AF"?;8"4:^!!-18B12!;8B!T254F;#123!T5F"7"?4!"8!
$871A1FF@:!05@7>!%;25F"8;Ih!'("!V,<-#%5!,E!>$"-/9%#!?/&2,-=!dcI!85G!b!kXeeVlI!XVbaJXVfbj!
*11$88!)>"714I!'("!6/F/5!I%-!%&!%!6-/&/&!/#!7"#1"-C!!><3<&2%K!7",-3/%!LNMOPLNQO!k$7>184^!
R8"#124"73!56!-152C";!XeealI!cj!*;@2;!UG!+B=;2B4I!7"#1"-"1!42-/E"!%#1!6,#E<&/,#C!!'("!
@,5/2/9%5!6<52<-"!,E!S"9,#&2-<92/,#!kR2A;8;^!R8"#124"73!56!9FF"85"4!T2144I!XeedlI!fG!



!`V!

65FF5="8C!7>1!=;2GV`!

! Z"4"7524!75!7>1!,"?D458!<F;87;7"58!;F45!?5::1871B!58!7>1!?5:6527;AF1!>5:1!F"61!"8!

7>1!<F;8712E4!>5@41>5FBG!!$F7>5@C>!>"4!<1124!56718!8571B!7>;7!,"?D458!2;21F3!F167!>"4!

<25<1273I!>1!F5#1B!75!4>5=!566!>"4!5<12;7"58!;8B!187127;"8!C@1474G!!(81!#"4"752!"8!Xcae!

B14?2"A1B!7>1!<F;87;7"58!="7>!C21;7!;B52;7"58^!!L$6712!4<18B"8C!7>1!8"C>7!="7>!p,"?D458q!=1!

2541!1;2F3!"8!7>1!:528"8C];8B!25B1I!="7>5@7!475<<"8C!@87"F!XV!5E?F5?D];8B!7>18!857!411"8C!

>;F6!7>1!?25<G!!M"4!6"1FB4!A1"8C!4?;77121B!5#12!7>"27118!7>5@4;8B!;?214!56!F;8BI!581!B;3E4!2"B1!

"4!857!4@66"?"187!75!411!>"4!187"21!?25<GN!!$6712!7>1"2!75@2!56!L7>1!A147!;#12;C1!?25<!"8!."BBF1!

-152C";IN!7>1!#"4"752!566121B!;!21#1;F"8C!<11D!"875!7>1!,"?D458!>5:1^!!L$6712!5@2!2"B1!=1!

=121!:17!A3!k9!=5@FB!F"D1!75!>;#1!4;"B!;!?>;2:"8C!="61!;8B!"8712147"8C!?>"FB218lG!!'5j!>1!

>;4!81#12!:;22"1BI!A@7!"4!<;44"8C!>"4!A147!31;24!"8I!;4!45:1!=5@FB!A1!<F1;41B!75!?;FF!"7I!

4"8CF1!AF1441B8144GN!!$6712!7>1!:"BB;3!B"8812!:1;FI!;!?58725#1243!L4<2@8C!@<!;:58C47!7>1!

81C25!=5:18I!;4!75!=>"?>!>;B!7>1!F"D1F"147!A;A3];8!;<<1;F!=;4!:;B1!75!7>1!:;4712I!

kA17=118!=>5:!;8B!;FF!>"4!412#;874!7>1!C21;7147!6;:"F";2"73!1O"474lGNVb!!!

! />"4!<"?7@21!56!7>1!,"?D458!>5:1!"4!4@CC147"#1!"8!;!8@:A12!56!=;34G!!U"247I!"8!7>1!

#"4"752E4!131I!,"?D458E4!<2147"C1!=;4!;44@21B!A3!7>1!<25B@?7"#"73!56!>"4!F;8Bj!,"?D458E4!

?5::"7:187!75!1O<12":187;7"58!;8B!472"?7!:;8;C1:187!:;B1!>":!411:!;!:;4712!56!7>1!

45"FG!!S@7!"8!7>1!>5:1!"8!7>1!?18712!56!7>141!6"1FB4I!7>1!#"4"752!1O<21441B!45:1!4@2<2"41!7>;7!

,"?D458!=;4!857!:;22"1B!"8!4<"71!56!>"4!4@??144G!!/>1!;A418?1!56!;!="61!"8!7>1!<F;87;7"58!

>5@41>5FB!=;4!;!<1?@F";2"73!"8!7>1!45?";F!:"F"1@!56!7>1!;871A1FF@:!05@7>I!;8B!7>1!4>;B5=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`!MI!L'5714!58!5@2!*;71!U;"24IN!4,<2("-#!6<52/F%2,-j!,1?G!XcaeIXdI!XVI!`ffG!!U52!;!B"4?@44"58!
56!7>1!?F;44J21F;71B!":<F"?;7"584!56!45@7>128!;C2"?@F7@2;F!":<25#1:187I!411!*388!$G!'1F458I!
@(%-&%5/%C!!>#!D#F/-,#$"#2%5!W/,3-%8(=!,E!%!4,<2("-#!@5%#2%2/,#K!LYNOPLNNO!k$7>184^!
R8"#124"73!56!-152C";!T2144I!VWWdlG!
Vb!(81!56!7>1!T;273I!LM;8?5?D!U;2:"8C[,;#"B!,"?D458I!$C;"8GN!!4,<2("-#!6<52/F%2,-j!
'5#1:A12I!Xcaej!XdI!XXG!!$T0(G!



!``!

?;47!A3!7>1!:"44"8C!=>"71!<F;87;7"58!:"472144!411:1B!;7!F1;47!;!F"77F1!725@AF"8C!"8!7>1!131!56!

7>1!5A412#12[45:17>"8C!=;4!;:"44G!!$F45!F@2D"8C!"8!7>1!4>;B5=4!B@2"8C!7>1!B"4?@44"58!56!

7>1!4F;#1!:57>124!;8B!?>"FB218!=;4!7>1!<21418?1!56!,"?D458E4!>5@41!4F;#1!;8B!?5:<;8"58!

Q@F";!,"?D458I!;8B!7>1"2!B;@C>712I!$:;8B;!$:12"?;!,"?D458I!=>5!=;4!718!31;24!5FB!"8!XcaeG!!

/>5@C>!7>1!#"4"752!71FF"8CF3!4@CC1471B!7>;7!,"?D458!>;B!7>1!LC21;7147!6;:"F";2"73N!="7>!>"4!

4F;#14I!,"?D458E4!AF;?D!6;:"F3!21:;"81B!>"BB18!"8!7>1!<18@:A2;!56!>"4!;C2;2";8!CF523I!;!

4<;2DF"8C!21<@7;7"58!7>;7!>1!1;281B!A3!72@:<17"8C!7>1!:;712";F!A1816"74!56!45"F!

214752;7"58GVa!!!

!

rrr!

!

! $4!"7!=;4!652!:547!56!7>1!05@7>I!7>1!%"#"F!);2!=;4!;!7":1!56!:58@:187;F!@<>1;#;F!

652!7>1!,"?D458!>5:1G!!/>1!Z"2C"8";8!L6"21J1;712N!41?144"58"47!;8B!;C2"?@F7@2;F!":<25#12!

+B:@8B!Y@66"8!6"21B!7>1!6"247!4>57!58!U527!0@:712!"8!$<2"F!XcfXG!!S@7!A3!7>1!18B!56!7>1!

?586F"?7!Y@66"8!6;?1B!6;"F"8C!<>34"?;F!>1;F7>I!F544!56!=1;F7>I!;8B!>;2A521B!L@8:"7"C;71B!

>;721B!75!\;8D11!2@F1]t!7>1!\;8D11!2;?1GN!!98!Xcfa!>1!4>57!>":41F6I!;8B!>"4!458!217@281B!

>":!75!7>1!45"F!>1!F5#1BG!!05!755!=;4!7>1!);2!;!7":1!56!F544!;8B!?>;8C1!652!,;#"B!,"?D458I!

A@7!B14<"71!?584"B12;AF1!7@2:5"FI!,"?D458!=5@FB!:;8;C1!75!;B;<7!;8B!1#18!7>2"#1!"8!7>1!

<547=;2!?F":;71GVf!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Va!,;#"B!,"?D458!:;22"1B!;!=>"71!=5:;8!7>"273J41#18!31;24!35@8C12!7>;8!>1!"8!XcdXG!!/>1!
:;22";C1!?21;71B!412"5@4!7184"58!A17=118!,"?D458E4!AF;?D!;8B!=>"71!6;:"F"14I!A@7!"7!=;4!
4>527JF"#1BG!!,"?D458E4!="61I!%F;2;!M;22"4!F"#1B!="7>!,"?D458!652!7=5!@8?5:6527;AF1!31;24!
@87"F!4>1!B"1B!"8!Xcd`G!!U52!;!:521!1O7184"#1!B"4?@44"58!56!7>"4!21F;7"584>"<I!411!*14F"1I!
I,$%#!,E!6,5,-K!B%<3(2"-!,E!@-/F/5"3"I!ffJfeG!
Vf!Q;?D!/1:<F1!&"2A3I!1BG!)%2<-"`&!]%#%3"$"#2I!O"""G!



!`b!

+:;8?"<;7"58!@<417!:17>5B4!56!F;A52!?58725F!;8B!:;8;C1:187!56!7>1!45"FG!!U52!

,"?D458I!F"D1!57>12!F;8B5=8124I!21?58472@?7"8C!;!43471:!56!;C2"?@F7@2;F!<25B@?7"58!

81?144"7;71B!;!81C57";7"58!="7>!7>1!21;F"7"14!56!7>1!<547=;2!4?181G!!/>1!1F":"8;7"58!56!

4F;#123I!7>1!"847"7@7"58!;25@8B!=>"?>!45@7>128!F"61!=;4!52C;8"H1BI!;F45!B"42@<71B!7>1!

?1872;F"73!56!7>1!<F;87;7"58!>5@41>5FB!;4!;!:"?25?54:!56!45@7>128!F"61G!!$4!=>"71!1F"714!

472@CCF1B!75!21;44127!?58725F!5#12!6211B:18I!$62"?;8!$:12"?;8!6;:"F"14!45@C>7!75!147;AF"4>!

7>1"2!5=8!6;:"F"14!;8B!>5@41>5FB4G!!'57!58F3!B"B!81=!F;=4!216F1?7!7>141!?>;8C14[F"D1!7>1!

F1C;F"H;7"58!56!:;22";C14!652!652:12!4F;#14[A@7!7>1!?21;7"58!56!81=!>5@41>5FB4!58!

"8B"#"B@;F!<F;87;7"584!;F45!B1?1872;F"H1B!7>1!8@?F1;71B!?F@4712!56!B=1FF"8C4!7>;7!>;B!58?1!

4755B!"8!7>1!4>;B5=!56!7>1!<F;87;7"58!>5@41G!!98!7>1!F"C>7!56!7>141!?>;8C14I!7>1!"FF@4"58!56!

:;47123!5#12!F;A52!;8B!F;8B!7>;7!4F;#123!>;B!>1F<1B!75!21"8652?1!K@"?DF3!6;B1BGVd!!!

! ,"?D458!B"B!857!6"C>7!"8!7>1!=;2G!!98471;B!>1!2;"41B!<25#"4"584!652!7>1!%5861B12;?3!

;8B!=;7?>1B!7>1!>5:1!62587!"8!21F;7"#1!72;8K@"F"73I!652!;!7":1G!!/>1!%5861B12;?3!;8B!7>1!

R8"58!1;?>!B"B!7>1"2!<;27!75!B":"8"4>!45:1!56!,"?D458E4!oaWWIWWW!6527@81G!!U"247I!,"?D458!

<25#"B1B!7>1!%5861B12;?3!="7>!65@2!>@8B21B!A;F14!56!?57758I!;4!=1FF!;4!57>12!<25#"4"584I!

652!:547!56!=>"?>!>1!81#12!21?1"#1B!;83!21:@812;7"58G!!*;712I!-1812;F!0>12:;8E4!;2:3!

<;441B!7>25@C>!45@7>128!M;8?5?D!%5@873!"8!XcfbI!=>121@<58!7>13!A@281B!C2;"8!;8B!7>211!

>@8B21B!A;F14!56!,"?D458E4!?57758I!B1472531B!:;83!56!>"4!6;2:!":<F1:1874I!;8B!21F"1#1B!

>":!56!6"673J6"#1!56!>"4!:@F14G!!.547!":<527;87F3I!0>12:;8E4!217"8@1!F"A12;71B!;FF!581!

>@8B21B!;8B!6"673!56!7>1!=5:18!;8B!:18!;8B!?>"FB218!=>5!>;B!>"7>1275!A118!,"?D458E4!

<25<1273G!!)>17>12!52!857!7>141!"8B"#"B@;F4!B1?"B1B!75!65FF5=!7>1!F"A12;7"8C!652?14!52!

21:;"8!58!7>1!6;2:!=;4!@<!75!7>1:I!A@7!"6!7>13!47;31B!58!7>1!F;8BI!7>13!=5@FB!?587"8@1!75!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vd!%>;2F14!0G!!$"D18I!'("!6,22,#!@5%#2%2/,#!4,<2(!&/#9"!2("!6/F/5!I%-!kS;F7":521^!Q5>84!
M5<D"84!R8"#124"73!T2144I!XeeclI!bcG!



!`a!

=52D!652!,;#"B!,"?D458G!!+:;8?"<;7"58!;8B!7>1!18B!56!7>1!=;2!>;BI!"8!7>1!=52B4!56!

>"4752";8!-;#"8!)2"C>7I!?>;8C1B!,"?D458!625:!;!LF;A52!F52B!75!;!F;8BF52BGN!!$4!7>1!5=812!56!

cIWWW!;?214!"8!XcfdI!>1!=;4!;!F;2C1!F;8BF52B!"8B11BGVc!

! !,"?D458!=;4!B1712:"81B!75!21A@"FB!>"4!6;2:"8C!5<12;7"58!625:!7>1!2@AAF1!56!7>1!

=;2G!!\17!>5=!?5@FB!>1!2147521!7>1!6"1FB4!"8!7>1!81=!?F":;71!56!7>1!<547J=;2!1?585:3g!!)"7>!

F;A52124!6211B[52!;4!,"?D458!;8B!>"4!?5871:<52;2"14!4;"BI!LB1:52;F"H1BN[>5=!?5@FB!

7>13!A1!"8B@?1B!75!?587"8@1!6;2:"8C!="7>5@7!7>1!F1C;FF3!;8B!<>34"?;FF3!?512?"#1!43471:!56!

4F;#123g!!,"?D458I!F"D1!:;83!57>124I!>5<1B!75!"847"7@71!;!43471:!56!?5872;?71B!C;8CJF;A52I!

=>121!7>1!<F;8712!1O1271B!144187";FF3!7>1!4;:1!?58725F!;4!>1!>;B!@8B12!4F;#123G!!/":1!;8B!

1O<12"18?1!@F7":;71F3!4>5=1B!7>;7!$62"?;8!$:12"?;84!21P1?71B!7>"4!43471:!5@7!56!>;8Bj!

AF;?D!6;:"F"14!B1:;8B1B!;!B1C211!56!;@7585:3!7>13!>;B!857!21?1"#1B!@8B12!4F;#123I!;8B!

45@C>7!75!21?5847"7@71!7>1"2!6;:"F"14!;8B!=52D!;4!7>13!4;=!6"7G!!(#12!7":1I!<F;87124!

C2@BC"8CF3!;??5::5B;71B!7>1!81=!43471:!56!6;2:"8C!58!L4>;214IN!;4!<F;87124!;44@:1B!7>1!

25F14!56!F;8BF52B4!;8B!?21B"7524G!!!

+:;8?"<;7"58!;F45!<541B!;857>12!<25AF1:!652!,"?D458G!!+#18!7>5@C>!,"?D458E4!F;8B!

5=8124>"<!?587"8@1B!75!"8?21;41!4@A47;87";FF3!;6712!7>1!F;71!XcfW4I!>5=!?5@FB!>1!184@21!

7>;7!7>541!=>5!=52D1B!>"4!F;8B4!=121!7"FF"8C!7>1!45"F!;??52B"8C!75!7>1!B"?7;714!56!>"4!

A1F5#1B!L43471:!56!6;2:"8CN!75!D11<!7>1!45"F!<25B@?7"#1!;8B!>1;F7>3g!!$6712!F54"8C!:@?>!56!

>"4!F"#1475?D!75!7>1!=;2I!;8B!="7>!7>1!4:;FF12!6;:"F3J4"H1B!6;2:"8C!@8"74!56!4>;21?25<<"8CI!

>5=!=5@FB!"7!A1!<544"AF1!75!B"472"A@71!7>1!7588;C1!56!:;8@21!45!?2"7"?;F!75!:;"87;"8"8C!45"F!

47;A"F"73g!!)5@FB!7>1!B1<F17"58!56!7>1!45"F!A1!;8!18#"258:187;F!?5841K@18?1!56!7>1!1254"58!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vc!L,;#"B!,"?D458!,1;BIN!>25%#2%!V,<-#%5I!U1A2@;23!XeI!Xccaj!-;#"8!)2"C>7I!a51!4,<2(K!)"*!
4,<2(C!!S"F,5<2/,#&!/#!2("!4,<2("-#!D9,#,$=!&/#9"!2("!6/F/5!I%-!kS;758!Y5@C1^!*5@"4";8;!
07;71!R8"#124"73!T2144I!XecflI!XdG!



!`f!

56!<5=12!?;@41B!A3!7>1!=;2g!!,;#"B!,"?D458!;84=121B!;FF!56!7>141!K@147"584!="7>!7>1!4;:1!

;84=12^!U127"F"H12I!A3!7>1!A5O?;2G!

! $?2544!:@?>!56!7>1!05@7>I!7>1!?57758!?25<4!"8!7>1!7>211!31;24!65FF5="8C!7>1!%"#"F!);2!

=121!721:18B5@4!6;"F@214G!!.;83!<F;87124!;2C@1B!7>;7!7>1!6;"F@21!56!45@7>128!6;2:4!75!

A5@8?1!A;?D!75!<21J=;2!F1#1F4!56!<25B@?7"58!=;4!857!4":<F3!7>1!"81#"7;AF1!214@F7!56!;!

B1#;47;7"8C!?586F"?7G!)>"71!1F"714!2161221B!75!7>1!B"42@<7"58!56!?58725F!;4!7>1!LF;A52!

K@147"58IN!7>1!;84=12!75!=>"?>I!7>13!A1F"1#1BI!F;3!"8!6"8B"8C!;!81=!=;3!75!?58725F!AF;?D!

F;A52!;4!7>13!>;B!A16521!7>1!=;2G!!98!;!4725D1!56!?2@1F!"2583I!=>"71!45@7>128124!F;"B!7>1!

AF;:1!652!4F5=!1?585:"?!21?5#123!;7!7>1!6117!56!7>1!6211B:18G!!/>@4I!=>"714!=121!;AF1!75!

1O5812;71!7>1:41F#14!625:!7>1!4>;:1!56!F544!=>"F1!4":@F7;815@4F3!21147;AF"4>"8C!7>1"2!

B5:"8;87!47;7@4!A3!7;D"8C!1#123!5<<527@8"73!75!<5"87!5@7!7>1!=;34!7>;7!6211B:18!B"42@<71B!

7>1!47;A"F"73!56!7>1!5FB!;C2"?@F7@2;F!52B12G!!$4!581!45F@7"58!75!7>1!F;A52!K@147"58I!:;83!

=>"714!4;=!AF;?D!B"4<F;?1:187!;4!;8!5<<527@8"73!75!21<F;?1!$62"?;8!$:12"?;8!F;A52!="7>!

6521"C8!"::"C2;874G!!'1=!(2F1;84!:;C;H"81!1B"752!;8B!47;7"47"?";8!QG,GSG!,1!S5=!<21B"?71B!

:58@:187;F!?>;8C1G!!L/>1!05@7>!:@47!7>25=!>12!"::1841!@8?@F7"#;71B!B5:;"8!"875!7>1!

:;2D17!;7!;!F5=!<2"?1I!21B@?1!7>1!K@;87"73!56!F;8B!>1FB!A3!"8B"#"B@;F!<25<2"17524I!;8B!214527!

75!"871FF"C187!;8B!#"C525@4!:1;4@214!;7!7>1!1;2F"147!:5:187!75!"8B@?1!;8!"86F@O!56!

<5<@F;7"58!;8B!?;<"7;F!625:!;A25;BGN!!05:1!<F;87124!1#18!4@CC1471B!4>"<<"8C!6211B:18!

LA;?DN!75!$62"?;G!!+:;8?"<;7"58!>;B!652?1B!4F;#1>5FB124!75!21F1;41!4F;#14!625:!A58B;C1I!317!

7>1!1O<12"18?14!56!6211B:18!4>5=1B!7>;7!=>"71!:;F1!>1;B4!56!>5@41>5FB!=121!:521!7>;8!

="FF"8C!75!21F"8K@"4>!7>1"2!6"8;8?";F!5AF"C;7"584!75!652:12!4F;#14G!!0F;#1>5FB124!>;B!58?1!

75@71B!7>"4!:;712";F!4@<<527!;4!7>1!?5281247581!56!A1816"?187!<;7128;F"4:GVe!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ve!B"!W,*`&!S"F/"*!L$6712!7>1!);2!012"14IN!'1=!\52D^!!,1!S5=E4I!XcffI!cG!



!`d!

! 98!4<"71!56!1665274!75!B2;47"?;FF3!21472@?7@21!7>1!45@7>128!<5F"7"?;F!1?585:3!;4!

14<5@41B!A3!<@8B"74!F"D1!,1!S5=I!:547!=>"71!1F"714!?F@8C!75!;!#"4"58!A;41B!58!7>1!

<;72";2?>;F!;@7>52"73!7>;7!>;B!:;B1!7>1:!:;47124!56!7>1"2!B5:;"84!"8!7>1!;871A1FF@:!12;G!!

M5=1#12I!;!8@:A12!56!6;?7524!?>;FF18C1B!7>1!1F"71!#"4"58!56!;!217@28!75!;!81;2F3!;@7;2D"?;F!

<54"7"58!"8!7>1"2!<F;?1G!!/>1!:;"8!?>;FF18C1!?;:1!B"21?7F3!625:!AF;?D!F;A52124I!=>5!41"H1B!

@<58!7>1"2!81=65@8B!2"C>7!75!:;223!;8B!147;AF"4>!7>1"2!5=8!>5@41>5FB4G!!$!?5::58!7218B!

;:58C!$62"?;8!$:12"?;84!=;4!7>1!="7>B2;=;F!56!=5:18!625:!6"1FB!F;A52G!!)>"F1!:;47124!

>;B!:;B1!61:;F1!6"1FB!F;A52!?5:<@F4523!@8B12!4F;#123I!;6712!7>1!=;2I!:;83!=5:18!

="7>B21=!75!@8B127;D1!>5@41>5FB!F;A52I!;4!:18!B"21?71B!?25<!?@F7"#;7"58G!!$4!>"4752";8!

*;@2;!+B=;2B4!>;4!4@CC1471BI!652!A57>!=>"714!;8B!AF;?D4I!7>1!":<F"?;7"584!56!7>141!81=!

F;A52!;22;8C1:1874!A1?;:1!;8!1:A;77F1B!4"71!56!<5=12!21F;7"584!"8!B;"F3!F"61G!!Q@47!;4!AF;?D4!

45@C>7!<12458;F!?58725F!5#12!7>1"2!5=8!6;:"F3!F"#14I!=>"714!45@C>7!81=!=;34!75!21?F;":!

;@7>52"73!5#12!7>541!=>5!F;A521B!58!7>1"2!F;8BG!!M5@41>5FB!21F;7"584!?587"8@1B!75!B16"81!

47;7@4!;8B!<2"#"F1C1!;6712!7>1!=;2!;4!7>13!>;B!A16521I!A@7!"8!81=!=;34G!!/>1!<>34"?;F!;8B!

<5F"7"?;F!B"4;CC21C;7"58!56!7>1!<F;87;7"58!?5:<F1O!"875!"8B"#"B@;F!6;:"F3!@8"74!>;B!

<2565@8BF3!?>;8C1B!7>"4!B38;:"?G`W!!

! 96!7>1!18B!56!7>1!=;2!;8B!7>1!;7718B;87!147;AF"4>:187!56!AF;?D!?"7"H184>"<!4"C8"6"1B!;!

725@AF"8C!1254"58!56!<5=12!652!;FF!45@7>128!?57758!<F;87124I!75!7>541!:18!F"D1!,"?D458!

=>541!B1#57"58!75!":<25#1:187!21K@"21B!?587"8@5@4!5#124"C>7!;8B!?F541!:;8;C1:187I!7>1!

F544!56!F;A52!?58725F!47@8C!7>;7!:@?>!:521G!!/>1!5<18"8C!<;44;C1!56!,"?D458E4!C152C"?!5<@4!

A1:5;81B!7>1!?>;8C14!=25@C>7!A3!7>1!F544!56!F;A52!?58725FI!=>"?>!,"?D458!61;21B!=5@FB!

125B1!>"4!A1F5#1B!45"FG!!(8?1!@<58!;!7":1!@8B12!4F;#123I!>1!=2571!7>;7!L7>1!F;2C12!7>1!6;2:I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`W!+B=;2B4I!7"#1"-"1!42-/E"!%#1!6,#E<&/,#I!VbJfaG!!



!`c!

7>1!:521!1?585:3!7>121!=;4N!A1?;@41!56!7>1!B"#"4"58!56!F;A52I!LA@7!85=!"7!=5@FB!A1!

B"6612187GN!!,"?D458!21?;FF1B!7>1!B;34!=>18!>1!257;71B!?25<4!58!;!6"#1J6"1FB!43471:I!<F;871B!

<1;4!;4!C2118!:;8@214I!;8B!?5FF1?71B!;8":;F!;8B!>5:1!:;8@214!75!4@<<F1:187!>"4!

6127"F"H"8C!C@;85!;<<F"?;7"584G!!)"7>!6"1FB4!B"#"B1B!"875!4:;FF12I!6;:"F3J2@8!<F574!5@7!56!4"C>7!

56!7>1!<F;87;7"58!>5@41I!7>1!4?;F1!;8B!"87184"73!56!?@F7"#;7"58!7>;7!,"?D458!21:1:A121B!

A16521!7>1!=;2!=;4!85!F58C12!<544"AF1G!!/>1!;44127"58!56!AF;?D!6;:"F";F!;@7585:3!7>21=!;!

:58D13!=218?>!"875!,"?D458E4!;C2;2";8!:;?>"81G`X!

,"?D458E4!F;8B!21:;"81B!>"4!5=8I!A@7!"7!=;4!857!;4!4":<F1!;4!"7!>;B!58?1!A118!652!

,"?D458!75!7"8D12!;8B!1O<12":187!="7>!>"4!45"FI!;4!=;4!>"4!=587G!!$6712!7>1!=;2I!,"?D458E4!

=2"7"8C4!21#1;F!7>;7!1#18!>1I!=>5!?F;":1B!;!4<1?";F!C"67!652!:;8;C"8C!F;A52124I!=;4!F54"8C!

>"4!C2"<!5#12!7>1!=;3!>"4!F;8B!=;4!?@F7"#;71BG!!/":1!;8B!;C;"8!>1!C2"<1B!;A5@7!7>1!F544!56!

61:;F1!;8B!?>"FB!F;A52!75!7>1!4>;21?25<<"8C!43471:G!!$??52B"8C!75!,"?D458I!L(81J>;F6!56!7>1!

=5:18!;8B!?>"FB218!;21!;A4187I!>5@41D11<"8CI!"BF"8CI!;8B!57>12!7>"8C4G!!R8B12!7>1!4F;#1!

43471:I!7>1!=5:18!;8B!?>"FB218!=121!7>1!:;"84<2"8C!56!?57758!2;"4"8CGN!!U@27>12:521I!>1!

;C58"H1B!;7!7>1!F544!56!?58725F!56!:17>5B4!56!?@F7"#;7"58I!=>"?>!<21#1871B!4?"187"6"?!6;2:124!

F"D1!>":!625:!L%;223p"8Cq!7>1!":<25#1:187!<F;8!75!7>1!1O7187!7>;7!"4!B14"2;AF1G!!/>1!

F;A52124!;21!@8="FF"8C!75!B5!;4!B11<!<F5@C>"8C!;4!"4!21K@"21B[75!<@2?>;41!;4!:@?>!

6127"F"H124!;4!="FF!<;3!<256"7GN!!98!,"?D458E4!#"1=I!7>1!81=65@8B!F1C;F!;8B!"847"7@7"58;F!

F1C"7":;?3!56!7>1!AF;?D!6;:"F3!<2141871B!;!B"21?7!7>21;7!75!>"4!5=8!;4<"2;7"584!56!<256"7;AF1!

471=;2B4>"<G!!,"?D458!A1F"1#1B!7>;7!:18!=121!LA@7!718;874!;7!="FFI!;8B!>;#1!85!2"C>7!75!@41!

7>1!45"F!"8!;!=;3!75!B147253!"74!?;<;?"73!75!:;"87;"8!7>1!<214187!<5<@F;7"58I!;8B!"74!6@7@21!

"8?21;41GN!!U52!21652:124!F"D1!,"?D458I!=>5!:1;4@21B!;!:;8!A3!7>1!>1"C>7!56!>"4!:@?D!<"F1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X!,"?D458I!@-%92/9%5!'-"%2/&"I!VXG!



!`e!

;8B!7>1!4"H1!56!>"4!?57758!>;2#147I!7>1!1254"58!56!45"F!;8B!:"7"C;7"58!56!:;8;C1:187!

<21?"<"7;71B!;!41841!56!6521A5B"8CI!857!75!:187"58!;!412"5@4!?2"4"4!56!"B187"73G`V!

/5!>1F<!21?F;":!<5=12!5#12!>"4!F;8BI!;8B!"8!21A@77;F!75!B"4?"<F14!56!,1!S5=I!,;#"B!

,"?D458!4@CC1471B!;!45F@7"58!625:!;!?>;2;?712"47"?;FF3!C25@8BJ@<!<124<1?7"#1G!!U25:!7>1!

<;C14!56!7>1!4,<2("-#!6<52/F%2,-I!,"?D458!>;2;8C@1B!7>541!=>5!=5@FB!":<527!6521"C8!F;A52!

;A5@7!7>1!B14"2;AF1!K@;F"7"14!56!6127"F"H12!;8B!":<25#1B!?@F7"#;7"58!71?>8"K@14G!!$F58C!="7>!

":<25#1B!6;2:"8C!":<F1:1874I!"8?F@B"8C!!,"?D458E4!4<1?";F!4>;FF5=!?@F7"#;7"8C!<F5=I!

,"?D458!4=521!7>;7!7>1!214752;7"#1!?5:A"8;7"58!56!C@;85I!A5814I!4;F7!;8B!<F;4712I!?5@FB!

=52D!"8!?58?127!;4!;!F;A52!4;#"8C!652:@F;G!!M1!:;2D171B!>"4!?58?5?7"58!;4!7>1!L,"?D458E4!

%5:<5@8BGN!!$??52B"8C!75!,"?D458I!6127"F"H12I!@8F"D1!;!4>;21?25<<12I!=;4!L41F6J4@47;"8"8Cj!"7!

"4!<@8?7@;F!"8!<;3:1874j!81#12!21<@B";714!52!;4D4!;8!1O7184"58!56!p?21B"7qj!=;874!85!47;3J

F;=4!52!:"F"7;23!52B124j!<;34!<25:<7F3]":<25#14!7>1!?25<4j!:;D14!7>1!F;A52124!:521!

?>1126@F!;8B!="FF"8C!75!=52DIN!;8B!:547!":<527;87F3I!L"7!18;AF14!35@!75!=52D!6211B:18I!

=>18!7>13!=5@FB!A2"8C!35@!"8!B1A7!="7>5@7!"7GN!98!4>527I!6127"F"H12!=;4!;!<;8;?1;!652!;FF!56!

7>1!<25AF1:4!45@7>128!<F;87124!6;?1B!B@2"8C!Y1?58472@?7"58["6!7>13!?5@FB!857!D11<!4F;#1!

F;A52I!6127"F"H12!?5@FB!A1!7>1"2!4;#"8C!C2;?1G!!U@27>12:521I!,"?D458!A1F"1#1B!7>;7!;F7>5@C>!

6;:"F"14!56!4>;21?25<<124!?5@FB!857!C@;2;8711!<256"7;AF1!?25<4!="7>5@7!472"?7!5#124"C>7I!7>1!

<25B@?7"#1!<5=124!56!6127"F"H12!?5@FB!;?7!;4!;!652:!56!"84@2;8?1!652!<F;87124!A3!<25:"4"8C!

>"C>12!5@7<@74G!!+#18!"6!7>1!F;A52!56!4>;21?25<<124!=;4I!;4!,"?D458!;441271BI!L857!56!C55B!

?>;2;?712IN!<F;87124!47"FF!21F"1B!58!7>1"2!F;A52G!!S@7!@8F"D1!7>1!LB1:52;F"H1BN!F;A52!56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`V!:A/1I!cfJcdI!VX`G!



!bW!

4>;21?25<<124I!<F;87124!?5@FB!47"FF!1O127!;!:5B"?@:!56!?58725F!5#12!7>1"2!F;A52!;8B!7>1!F;8B!

="7>!6127"F"H12G``!

! 97!=;4!85!;??"B187!7>;7!,"?D458!2;:<1B!@<!>"4!;B#5?;?3!652!?5::12?";F!6127"F"H124!

;6712!7>1!=;2G!!/>1!B"4"871C2;7"58!56!7>1!F;A52!43471:!@8B12!4F;#123!;8B!7>1!62;C:187;7"58!

56!7>1!F;2C1!<F;87;7"58!"875!4:;FF12!@8"74!21871B!A3!"8B"#"B@;F!6;:"F"14!>;B!;F45!:;B1!"7!

B"66"?@F7!75!?5FF1?7!;8B!B"472"A@71!7>1!#5F@:1!56!47;AF1!:;8@21!81?144;23!75!B2144!;FF!56!7>1!

6"1FB4G!!$F45I!4"8?1!"8B"#"B@;F!6;:"F"14!C1812;FF3!B"B!857!>;#1!4@66"?"187!F"#1475?D!52!F;A52!

2145@2?14!75!B"472"A@71!:;8@21I!F;8BF52B4!F"D1!,"?D458I!;4!=1FF!;4!:12?>;874I!?5@FB!41FF!<21J

:"O1B!6127"F"H124!7>;7!21K@"21B!F144!F;A52!75!4<21;BI!1#18!"6!7>13!=121!21F;7"#1F3!1O<184"#1G!!

/>@4I!7>1!B"42@<7"58!56!7>1!=;2!>;B!;??1F12;71B!7>1!72;84"7"58!56!,"?D458E4!6;2:!625:!;!

43471:!56!8@72"187!21?3?F"8C!75!;!43471:!56!2145@2?1!1O<F5"7;7"58!7>;7!=5@FB!A1?5:1!581!56!

7>1!75@?>475814!56!$:12"?;8!;C2"?@F7@21!A3!7>1!7=187"17>!?187@23G`b!!!

! ,"?D458!?584"B121B!>":41F6!;!?>;:<"58!56!;C2"?@F7@2;F!21652:I!A@7!1#18!7>5@C>!7>1!

;<<F"?;7"58!56!C@;85!=;4!;!21#5F@7"58;23!81=!71?>85F5C3I!"7!=;4!;!:;2D1BF3!F144J

?5:<21>184"#1!;<<25;?>!75!:;"87;"8"8C!45"F!6127"F"73!7>;8!7>1!43471:!56!6;2:!:;8;C1:187!

7>;7!>1!<@7!6527>!"8!>"4!;C2"?@F7@2;F!=2"7"8C4G!!,"?D458E4!?5872"A@7"584!75!7>1!4,<2("-#!

6<52/F%2,-!=121!<214@:;AF3!"8718B1B!652!;8!;@B"18?1!56!F"D1J:"8B1B!<;7128;F"47"?!<F;87124j!

"8!7>141!:"44"#14I!,"?D458!4@8C!7>1!<2;"414!56!A55D!6;2:"8CI!4@CC1471B!7>1!6"8;8?";F!

A1816"74!56!?;216@F!F;A52!:;8;C1:187I!;8B!566121B!B17;"F1B!B14?2"<7"584!56!?547F3!

1O<12":187;F!<F5=4G!!U52!7>1!652:12F3!184F;#1B!;8B!57>12!F144J=1;F7>3!=>"71!6;2:124I!7>1"2!

25F1!;4!6127"F"H12!?584@:124!=;4!"86"8"71F3!:521!":<527;87!75!,"?D458!7>;8!7>1"2!?5::;8B!

56!45"F!?58412#;7"58G!!U127"F"H12!?584@:124!811B1B!857!?58?128!7>1:41F#14!="7>!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!:A/1I!XbXI!VeI!ccG!
`b!(8!7>1!72;84"7"58!625:!:;8@21!75!?>1:"?;F!45"F!;BB"7"#14!411!)"814I!T"-2/5/G"-!/#!>$"-/9%G!



!bX!

:34712"14!56!;C2"?@F7@2;F!?>1:"4723!852!7>1!B14"C8!56!1O<12":187;F!<F5=4I!7>13!>;B!58F3!75!

A@3!7>1!<25B@?7!75!<F1;41!,"?D458!;8B!>"4!18712<2"4"8C!;445?";714G!!$8B!;<<F"1B!A3!"741F6!

6127"F"H12!566121B!58F3!;!4>527J712:!6"O!652!45"F!1O>;@47"58I!2;7>12!7>;8!<@77"8C!652=;2B!;!

<25C2;:!56!;C2"?@F7@2;F!":<25#1:187G!!98!14418?1I!6127"F"H12!6@8B;:187;FF3!5A4?@21B!7>1!

81?144"73!652!57>12!;<<25;?>14!75=;2B!45"F!?58412#;7"58!A3!?5::5B"7"H"8C!45"F!6127"F"73G!!!

! .521!7>;8!;837>"8C!1F41I!41FF"8C!7>1!/1"%!56!@4"8C!6127"F"H12!75!57>12!-152C";84!

A1?;:1!,"?D458E4!A@4"8144G!!98!XcfdI!6;2:124!"8!M;8?5?D!%5@873!4<187!obWIWWW!58!

":<5271B!6127"F"H124[C@;854I!05@7>!%;25F"8;!<>54<>;714I!;8B!;::58";71B!4@<12J

<>54<>;714[>;F6!56!7>1!757;F!;:5@87!1O<18B1B!"8!7>1!187"21!47;71G!!$??52B"8C!75!7>1!

21?52B4!56!>"4!$@C@47;I!-152C";!?57758!6;?752I!,"?D458!>":41F6!<@2?>;41B!o`IWWW!=527>!56!

C@;85!7>;7!31;2!;F581G!!/5!>1F<!4<21;B!7>1!C@;85!C54<1F!;8B!1O<;8B!>"4!A@4"8144I!,"?D458!

;B;<71B!;!:5817;23!:17;<>52!75!1O<F;"8!7>1!?5:<F1O"7"14!56!;C2"?@F7@2;F!?>1:"4723G!!L)1!

:;3!?584"B12!7>;7!7>1!F;8B!"4!7>1!A;8D[F":1I!<>54<>52"?!;?"B!;8B!<57;4>!;21!7>1!4<1?"1!

kC5FB!;8B!4"F#12l!75!B5!A@4"8144!58G!!%;2A58!;8B!;::58";!;21!7>1!?@2218?3I!=>"?>!"4!C21;7F3!

"8!1O?144!56!7>1!4<1?"1!?;<"7;F[;7!F1;47!718!75!581G!!/>1!:521!4<1?"1!35@!>;#1!"8!7>1!A;8DI!

7>1!:521!?@2218?3!35@!?;8!?58725FI!;8B!7>1!C21;712!7>1!;:5@87!56!B1<54"74GN!98!14418?1I!

,"?D458!=;4!?>;881F"8C!7>1!"852C;8"?!?>1:"?;F!7>152"14!56!7>1!T2@44";8!?>1:"47I!Q@47@4!#58!

*"1A"CI!;FA1"7!"8!6"8;8?";F!712:4!7>;7!=121!;<<1;F"8C!75!7>1!"8?"<"187!4184"A"F"7"14!56!'1=!

05@7>!;C2"?@F7@21G!!.547!6;2:124!F;?D1B!;!71?>8"?;F!@8B1247;8B"8C!56!7>1!4<1?"6"?!?>1:"?;F!

811B4!56!7>1"2!45"F4I!857!75!:187"58!7>1!?;<"7;F!75!<@7!7>141!7>152"14!75!=52DG!!'5817>1F144I!

"8!4<"71!56!;!<552!?57758!<2"?14!;8B!;C2"?@F7@2;F!B1<2144"58I!6127"F"H124!=5@FB!C;"8!;8!



!bV!

"8?21;4"8C!6557>5FB!"8!7>1!-152C";!1?585:3I!;8B!7>1!2147!56!7>1!1;47128!%57758!%1F7G!!98!7>"4!

<25?144I!,"?D458!<F;31B!85!4:;FF!<;27G`a!

! $!4@2#13!56!-152C";!;C2"?@F7@21!"8!7>1!F;71!8"8171187>!?187@23!4>5=4!7>;7!6127"F"H12!

=;4!6;47!A1?5:"8C!;!6"O7@21!56!7>1!;88@;F!<F;87"8C!?3?F1!=1FF!5@74"B1!56!,"?D458E4!8;7"#1!

M;8?5?DG!!S3!7>1!18B!56!7>1!8"8171187>!?187@23I!-152C";!F1B!7>1!8;7"58!"8!6127"F"H12!

1O<18B"7@214I!="7>!57>12!45@7>1;47128!47;714!65FF5="8C!?F541F3!A1>"8BG!!/>1!;B;<7;7"58!56!

6127"F"H12!@41!C21=!"8!7;8B1:!="7>!7>1!1:12C"8C!?21B"7J6@1F1B!;C2"?@F7@2;F!21C":1!B@2"8C!

;8B!;6712!Y1?58472@?7"58G!

)>18!,;#"B!,"?D458!"71:"H1B!7>1!B1A74!B@1!75!>":!652!>"4!="FFI!"8!Q@F3!XccbI!>1!

F"471B!:521!7>;8!XVW!B1A7524!"8!LA;BN!52!LB5@A76@FN!47;8B"8CG!!,"?D458E4!1?585:"?!

;B#;87;C1!;FF5=1B!>":!75!21?F;":!1#18!:521!56!7>1!<5=12!>1!>;B!F547!5#12!>"4!<F;?1!A3!

7@28"8C!>"4!F;A52124!"875!B1A7524G!!$4!581!56!7>1!:;"8!?21B"7524!"8!>"4!?5@873!"8!7>1!XcdW4!

;8B!XccW4I!1#18!"6!,"?D458!?5@FB!857!B"21?7F3!5#12411!6"1FB!F;A52I!:;83!56!>"4!B1A7524!47"FF!

75"F1B!"8!,"?D458E4!412#"?1!58!;8!;88@;F!A;4"4G!!/>"4!6"8;8?";F!<5=12!;FF5=1B!,"?D458!75!41FF!

6127"F"H12!>1!>;B!:"O1B!;??52B"8C!75!>"4!5=8!4<1?"6"?;7"584I!7>@4!18;AF"8C!,"?D458!75!

1O12?"41!?58725F!5#12!7>1!?>1:"?;F!"8<@74!"875!7>1!45"FG!!,"?D458!;F45!@41B!>"4!6;:1!75!

:;2D17!>"4!?5:<5@8B!"8!81=4<;<124!;8B!;C2"?@F7@2;F!P5@28;F4I!?;4>"8C!"8!58!>"4!2185=8!

=>"F1!"8?21;4"8C!>"4!<57187";F!652!"8#147:187G!!$F7>5@C>!>1!?5@FB!857!?58725F!>"4!F;8B!75!7>1!

B1C211!7>;7!>1!58?1!>;BI!,"?D458!;B;<71B!=1FF!75!7>1!<547=;2!;C2"?@F7@2;F!1?585:3G!!

9258"?;FF3I!,"?D458E4!<@AF"?!<25P1?7"58!56!4@??144!81;7F3!5A4?@21B!7>1!B17;"F4!56!>"4!6;:"F3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a!)"FF;2B!Y;8C1I!>!6"#2<-=!,E!7",-3/%!>3-/9<52<-"K!LN^OPLQ^O!k$7>184^!R8"#124"73!56!
-152C";!T2144I!XeablI!XVXJXVVj!$??5@87!S55DI!XcfdI!071<>18!,G!M1;2BI!XdacJXcceI!071<>18!
,G!M1;2B!T;<124I!0M%j!,"?D458I!@-%92/9%5!'-"%2/&"I!XWcj!.12?>;87I!D9,5,3/9%5!S"F,5<2/,#&I!
VWdG!



!b`!

F"61G!!,"?D458!?5@FB!58F3!>5<1!7>;7!>"4!?57758!?5@FB!C25=!7>"?D!185@C>!75!AF5?D!7>1!#"1=!"875!

>"4!<F;87;7"58!>5@41!625:!7>1!25;BG`d!!!!!!!!

U25:!7>1!6"1FB4I!;!#"1=!"875!7>1!,"?D458!>5:1!=;4!?F1;2!185@C>I!;8B!,"?D458E4!

1:<F53114!=121!857!;4!?587187!;4!>1!56718!4@CC1471BG!!$F7>5@C>!$62"?;8!$:12"?;8!6;:"F"14!

>;B!14?;<1B!7>1!35D1!56!A58B;C1I!<547!=;2!?21B"7!472@?7@214!:;B1!"7!<;"86@FF3!?F1;2!7>;7!

6;:"F";F!;@7585:3!B"B!857!72;84F;71!"875!6"8;8?";F!"8B1<18B18?1G!!U@27>12:521I!="7>!7>1!

2"41!56!7>1!&@!&F@O!&F;8!;8B!57>12!652:4!56!1O72;F1C;F!#"5F18?1!7>21;718"8C!7>541!AF;?D4!

=>5!=5@FB!?>;FF18C1!7>1!;@7>52"73!56!7>1!F5?;F!=>"71!<5=12!472@?7@21I!1#18!1#123B;3!;?74!

56!214"47;8?1!?5@FB!?;223!B1#;47;7"8C!?5841K@18?14G!!,14<"71!7>1!7>21;7!56!#"5F187!21<2"4;FI!

F1C;F!52!1O72;F1C;FI!"8!XcdW!;!C25@<!56!;2:1B!AF;?D!"8B"#"B@;F4!417!6"21!75!,"?D458E4!F;2C147!

C"8!>5@41G!!/>1!AF;H1!B1472531B!7>1!A@"FB"8C!;F58C!="7>!"74!:;?>"8123I!?57758411BI!;8B!F"87!

?57758!A1F58C"8C!75!,"?D458!;8B!>"4!718;874G!!Y1C;2BF144!56!7>1!1O;?7!:57"#;7"584!58!7>1!

<;27!56!7>1!;2458"474I!"7!"4!21;458;AF1!75!"8712<217!7>1!;?7!;4!;!B"21?7!?>;FF18C1!75!,"?D458E4!

<5=12!;8B!;@7>52"73I!;8!;?7!<12652:1B!;FF!755!?F541!652!?5:6527!75!,"?D458E4!>5@41>5FBG`c!

0>5?D1B!A3!7>1!;2458I!;8B!:521!7>;8!;!F"77F1!B1F@B1B!A3!>"4!A1F"16!"8!7>1!:@7@;FF3!

A1816"?";F!8;7@21!56!<;7128;F"4:I!,"?D458!;772"A@71B!7>1!?;@41!56!7>1!?586F;C2;7"58!75!7>1!

:;?>"8;7"584!56!5@74"B1!;C"7;7524G!!$4!>1!=2571I!L/>1!81C2514!>121!4;3!7>;7!7>1!\;8D114!;8B!

>5:1!2;B"?;F4!71FF!7>1:!75!52C;8"H1I!D"FF!;8B!A@28I!75!4@<<2144!7>1!&@!&F@OGN!!,"?D458!B"B!

857!A1F"1#1!7>;7!;!<12458;F!C2@BC1!;C;"847!>":!?5@FB!>;#1!4<;2D1B!7>1!6"21G!!98471;BI!>1!

A;FD1B!;7!7>1!857"58!7>;7!>"4!5=8!718;874!?5@FB!>;#1!;?71B!5@7!"8!4@?>!;!=;3G!!,"?D458!?F@8C!

75!;8!;871A1FF@:!6;"7>!"8!7>1!<;7128;F!21F;7"584>"<I!317!;7!7>1!4;:1!7":1!>1!47"FF!A1F"1#1B!

7>;7!<F;87124!L:@47!>;#1!;A45F@71!?58725F!5#12!7>1!F;A5212IN!7>;7!L1#123!6;2:12!4>5@FB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`d!,;#"B!,"?D458!)"FFI!-,$MG!
`c!*14F"1I!daG!



!bb!

71;?>!>"4!F;A52124!>"4!;27GN!!/>;7!,"?D458!47"FF!61F7!F;8B5=8124!>;B!;8!5AF"C;7"58!75!5#12411!

718;874!="7>!;8!131!75=;2B4!7>1!<;7128;F"47"?!:;8;C1:187!56!7>1!4F;#123!12;!"8B"?;714!7>;7!

>1!>;B!47"FF!857!6@FF3!?5:1!75!C2"<4!="7>!7>1!;C18?3!7>;7!$62"?;8!$:12"?;84!>;B!?F;":1B!652!

7>1:41F#14G!!T12>;<4!7>1!6"21!=;4!;!21:"8B12!7>;7!>1!>;B!857G`e!!!

98!4<"71!56!4@?>!?>;FF18C14!75!,"?D458E4!<54"7"58!56!;@7>52"73I!"8!>"4!6"8;F!31;24!,;#"B!

,"?D458!=;4!47"FF!#123!?58?1281B!="7>!:;"87;"8"8C!;!<54"7"#1!<@AF"?!":;C1!;:58C47!>"4!

81"C>A524!;8B!"8!7>1!<2144G!!98!7>1!4@::12!56!XccWI!652!1O;:<F1I!7>1!$7F;87;!4<##=!4,<2(!

<2"871B!;8!;27"?F1!B17;"F"8C!;8!;?7!56!D"8B!<;7128;F"4:!<12652:1B!A3!M;8?5?DE4!LA"C!>1;271B!

8;A5AGN!!(8!;!=;2:!B;3!=>18!7>1!?57758!?25<4!=121!F;"B!A3I!,"?D458!LC;#1!>"4!62"18B4!45:1!

2;21!4<527!A3!A21;D"8C!>"4!<58B!B;:4!;8B!;FF5="8C!7>1!A534!75!C5AAF1!@<!7>1!6"4>14GN!

$F7>5@C>!7>1!6"4>!"8!,"?D458E4!<58B!=5@FB!>;#1!h3"1FB1B!>":!;!>;8B45:1!21#18@1I!="7>!7>1!

85AF1!4<"2"7!=>"?>!?>;2;?712"H1B!;!A"C!>1;27!F"D1!>"4I!>1!<2161221B!7>;7!>"4!62"18B4!18P53!"7!

;8B!21;<!7>1!A1816"7!56!7>1!6"4>!75!A1!?;@C>7!;8B!7>1!<F1;4@21!56!;!45?";F!21@8"58!="7>!7>1:Gh!!

,"?D458E4!C147@21!75!45:1!56!>"4!=>"71!81"C>A524!=;4!;!45?";F!1#187I!;!=;3!75!1O<2144!

D"8B8144!75!:1:A124!56!>"4!?5::@8"73!=>5!:;3!>;#1!>;B!7>1"2!5=8!"44@14!="7>!>":G!!(81!

=;3!75!"8712<217!7>"4!1#187!"4!;!21B"472"A@7"58!56!7>1!F;2C1441!,"?D458!>;B!?@F7"#;71B!;8B!

4>521B!@<!A3!>"4!5=8!;771:<7!;7!:;4712"8C!>"4!F;8BG!!$4!>1!>;B!B581!="7>!6127"F"H12I!,"?D458!

>;B!A@"F7!@<!7>1!=1;F7>!56!>"4!F;8B!"8!7>1!<58BI!;8B!<@AF"?F3!566121B!>"4!4@??144!;4!;8!;?7!56!

C181254"73!75!7>541!;25@8B!>":G!!98!7>"4!?;41I!;4!="7>!4>;2"8C!7>1!A1816"74!56!C@;85I!"7!

411:1B!7>;7!="88"8C!7>1!6;#52!56!>"4!=>"71!81"C>A524!=;4!;!@416@F!=;3!652!,"?D458!75!D11<!

7>1:!"8!>"4!B1A7!75!7>1!1O7187!7>;7!7>13!B"B!857!:1BBF1!"8!>"4!<12458;F!;66;"24GbW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`e!:A/1I!f`j!,"?D458I!@-%92/9%5!'-"%2/&"I!bWG!
bW!$G.G!,@S541I!)G$G!S@?D812I!-GTG!%@F#12I!0G)G!Y5A1274I!"2!%5G!!4<##=!4,<2(I!Q@81!XeI!XccWI!bG!



!ba!

96!,;#"B!,"?D458!?5@FB!47"FF!="8!7>1!6;#52!56!7>1!<2144I!>"4!B21;:!56!?58412#"8C!A57>!

>"4!<5=12!5#12!>"4!F;A52124!;8B!>"4!45"F!B"B!857!?5:1!75!62@"7"58!75!7>1!B1C211!7>;7!>1!>;B!

58?1!18#"4"581BG!!\17!"8!4<"71!7>1!1254"58!56!<5=12!417!"8!:57"58!A3!=;2!;8B!1:;8?"<;7"58I!

,"?D458!=;4!;AF1!75!21A@"FB!;!6527@81!;8B!4<21;B!>"4!"B1;4!58!6127"F"H;7"58!"8!;!7":1!56!

@875FB!?>;8C1G!!R<58!>"4!B1;7>I!7>1!48%-2%!:&($%"5/2"!1@F5C"H1B!,"?D458!"8!1O72;#;C;87!

712:4I!?F;":"8C!7>;7!>1!L21#5F@7"58"H1B!7>1!6;2:"8C!43471:!56!7>"4!41?7"58IN!;8B!;F45!7>;7!

L>1!:;B1!85!166527!75!652?1!>"4!:17>5B4!56!;C2"?@F7@21!58!57>124I!A@7!"7!65FF5=1B!;4!7>1!

8;7@2;F!F5C"?!56!1#1874GNbX!!,14<"71!,"?D458E4!;8B!57>12!<F;87124E!472@CCF1!75!?5:1!75!712:4!

="7>!7>1!;@7585:3!56!7>1!AF;?D!>5@41>5FB!;8B!"74!184@"8C!417A;?D!75!;C2"?@F7@2;F!

":<25#1:187I!L7>1!8;7@2;F!F5C"?!56!1#1874N!F1B!,"?D458!;8B!F;712!?5@87F144!57>12!6;2:124!

;?2544!7>1!05@7>!75!A1C"8!@4"8C!?>1:"?;F!6127"F"H124!58!;8!1O7184"#1!A;4"4G!!,"?D458E4!47523!

4>5=4!7>;7!7>141!81=!?>1:"?;F!"8<@74!=121!45:17>"8C!56!;!?5:<25:"41!A17=118!;8!5FB12!

12;!56!472"?7!5#124"C>7!;8B!;!81=!1<5?>!"8!=>"?>!7>1!"8B"#"B@;F!6;:"F3!@8"74!56!;C2"?@F7@2;F!

=52D124!?F;":1B!7>1"2!5=8!4<;?1I!;8B!45@C>7!75!:;8;C1!7>1:41F#14!;8B!=52D!58!7>1"2!5=8!

712:4G!!)>"71!1F"714!>;B!A118!652?1B!75!3"1FB!?584"B12;AF1!<5=12!B@2"8C!7>1!%"#"F!);2I!A@7!

7>1!47523!56!,;#"B!,"?D458E4!="FF!;66"2:4!7>;7!B14<"71!;!>547!56!?>;FF18C14I!=1;F7>3I!=>"71I!

:;F14!>;B!21?5#121B!7>1"2!<F;?1!;7!7>1!H18"7>!56!<2"#"F1C1!;8B!<5=12!@8B12!7>1!F;=G!!

%584"B12"8C!7>1!?5871O7I!"7!"4!857!4@2<2"4"8C!7>;7!7>1!?587147;7"58!56!,"?D458E4!="FF!>"8C1B!

58!;!K@147"58!56!>5@41>5FB!21F;7"584I!621"C>71B!A3!7>1!F1C;?3!56!4F;#123G!!!

!

!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bX!L.2G!,;#"B!,"?D458IN!48%-2%!:&($%"5/2"I!U1A2@;23!VaI!XccaG!



!bf!

rrr!

!

! ,;#"B!,"?D458!B"1B!56!8;7@2;F!?;@414!"8!>"4!>5:1I!"8!U1A2@;23!XccaG!

M"4!6;:"F3!A@2"1B!>":!;??52B"8C!75!>"4!="4>14I!"8!7>1!C;2B18!56!>"4!>5:1!"8!;8!@8<;"871B!

<"81!A5OI!="7>!;!=>"71!4"FD!>;8BD12?>"16!5#12!>"4!A21;47I!;!C5FB!7557><"?D!"8!>"4!>;8BI!;!<18!

D8"61!"8!>"4!<5?D17I!"8!;!81=!4@"7I!="7>!85!4>514!58I!="7>!>"4!F167!;2:!;?2544!>"4!?>147I!;8B!

="7>!>"4!2"C>7!"8B1O!6"8C12!<5"871B!B5=8[<12>;<4!;4!;!4"C8!56!21#1218?1!75!7>1!45"FG!!/>1!

<1?@F";2"73!56!,"?D458E4!A@2";F!"8472@?7"584!=;22;871B!:@?>!F144!?58?128!;:58C!>"4!6;:"F3!

7>;8!B"B!>"4!="FFI!=>"?>!F167!7>1!:;P52"73!56!>"4!F;8B>5FB"8C4I!475?D4I!;8B!<25<1273!75!>"4!7=5!

C2;8B?>"FB218I!>5<16@FF3!L="7>5@7!;83!"871261218?1!625:!;83!K@;2712GN!!/5!,"?D458E4!=>"71!

6;:"F3I!7>1!A1K@147!56!;!6527@81!75!;!6;:"F3!B14?18B1B!625:!,"?D458E4!652:12!4F;#1I!Q@F";I!

=;4!857>"8C!4>527!56!;8!5@72;C1GbV!

! ,"?D458E4!=>"71!21F;7"#14!?5871471B!7>1!="FF!58!7>1!;F7128;7"#1!C25@8B4!7>;7!"7!=;4!

857!>"4!C18@"81!="FFI!7>;7!,"?D458!=;4!857!56!45@8B!:"8B!;8B!:1:523!=>18!>1!=2571!7>1!

="FFI!7>;7!,"?D458!>;B!A118!L"8B@?1B!75!:;D1!4;"B!="FF!@8B12!@8B@1!"86F@18?1!;8B!":<25<12!

?58725F!1O12?"41B!5#12!>"4!:"8B!A3!$:;8B;!,"?D458IN!52!7>;7!L4;"B!="FF!"4!"8!"74!4?>1:1!"74!

8;7@21!;8B!718B18?"14!"FF1C;F!;8B!"::52;FI!?5872;23!75!7>1!<5F"?3!56!7>1!47;71!;8B!56!7>1!F;=I!

;8B!B1472@?7"#1!;8B!4@A#124"#1!75!7>1!"8712147!;8B!=1F6;21!56!45?"173GN!!/>1!?587147;7"58!56!

7>1!="FF!;8B!"74!:@F7"<F1!;<<1;F4!A1?;:1!;!<2572;?71B!"8K@"23!"875!,"?D458E4!?21B"A"F"73!;8B!

?;<;?"73Gb`!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bV!0;#;88;>!],-#/#3!)"*&I!U1A2@;23!V`I!Xccaj!'1=!\52D!/":14I!L,;#"B!,"?D458E4!)"FFj!
48%-2%!:&($%"5/2"I!L.2G!,;#"B!,"?D458GNj!,;#"B!,"?D458!)"FFI!T;C1!aI!-,$MG!
b`!,"?D458!)"FF!%;41!/2;84?2"<7I!-,$MG!



!bd!

T12>;<4!=>;7!"4!:547!6;4?"8;7"8C!;A5@7!7>1!="FF!?587147!"4!7>;7!"7!7@281B!58!7>1!

K@147"58!56!=>17>12!52!857!,"?D458!>;B!F547!?58725F!56!>"4!5=8!>5@41>5FB!;6712!7>1!=;2G!!96I!

;4!7>1!5AP1?7524!21;4581BI!,"?D458!>;B!6;FF18!@8B12!7>1!"86F@18?1!56!>"4!AF;?D!412#;874!;8B!

B"B!857!?58725F!>"4!5=8!>5:1I!7>18!>1!?5@FB!857!>;#1!A118!56!45@8B!:"8B!=>18!>1!=2571!

7>1!="FFI!7>@4!:;D"8C!7>1!B5?@:187!#5"BG!!)>17>12!52!857!Q@F";!;8B!$:;8B;!,"?D458!

1O12?"41B!L@8B@1!"86F@18?1N!5#12!7>1"2!=>"71!<;72";2?>!=;4!7>1!>1;27!56!7>1!:;7712G!!

*;=3124!652!A57>!4"B14!?;FF1B!"8!;!4F1=!56!,"?D458E4!652:12!1:<F53114!;8B!6;:"F3!:1:A124!

<2"#3!75!>"4!>5:1!F"61!75!C;"8!;8!@8B1247;8B"8C!56!B;"F3!F"61!7>121"8G!!)>18!7>1!F;=312!652!

7>1!5AP1?7524!;4D1B!"6!L0"8?1!1:;8?"<;7"58!p,"?D458!>;Bq!?58725FF1B!1#1237>"8C!;25@8B!>"4!

<F;?1IN!;!AF;?D!="78144!8;:1B!Q51!S255D"84!7147"6"1B!7>;7I!314I!,"?D458!>;BG!!,"?D458!>;B!

D1<7!Q@F";!58!;4!;!>5@41D11<12I!A@7!>;B!LM1!?58725FF1B!>12!P@47!F"D1!>1!B"B!A16521!p@8B12!

4F;#123qgN!!S255D"84!21<F"1BI!L\14!4"2I!45!6;2!;4!9!?5@FB!411GNbb!!!

)"78144!;6712!="78144!;771471B!75!,"?D458E4!47258C!="FF!;8B!"871FF"C18?1I!1#18!7>5@C>!

7>1!F;=3124!652!7>1!5AP1?7524!;FF1C1B!7>;7!,"?D458!>;B!A118!LF"#"8C!"8!;8!5<18!47;71!56!

;B@F7123!="7>!;!81C25!=5:;8I!7>;7!>1!>;B!;!?>"FB!A3!>12I!p;8Bq!=;4!>@CC"8C!;8B!D"44"8C!>12!

81C25!?>"FB218GN!!0<;27;!214"B187!M1823!M;22"4!;441271B!7>;7!,;#"B!,"?D458!L=;4!581!56!7>1!

A147!"871FF1?74!56!7>1!47;71I!>1!B"B8E7!1#12!?@F7"#;71!>"4!:"8BI!>1!=;4!857!;8!1B@?;71B!:;8]9!

7>"8D!>1!>;B!7>1!47258C147!="FF!56!;83!:;8!9!>;#1!1#12!D85=8I!9!B58E7!D85=!56!;!:;8!56!;!

47258C12!="FF!52!581!:521!B1712:"81B!75!?;223!5@7!>"4!5=8!<F;84!;8B!"B1;4GN!!Q@F";!,"?D458!

:;3!>;#1!L?;22"1B!7>1!D134N!;25@8B!7>1!<F;87;7"58!>5@41I!A@7!;4!;!AF;?D!=5:;8I!61=!=121!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bb!Q51!S255D"84!652!7>1!%;#1;7524I!9A"BG!



!bc!

="FF"8C!75!7147"63!7>;7!4>1!>;B!1O12?"41B!@8B@1!"86F@18?1!5#12!581!56!7>1!:547!<25:"8187!

:18!"8!7>1!47;71!56!-152C";Gba!

98!>"4!2@F"8CI!0@<12"52!%5@27!Q@BC1!0;:@1F!*@:<D"8!;441271B!7>;7!LR8B12!7>1!F;=4!56!

-152C";!;!<12458!56!?5F52!"4!187"7F1B!75!7>1!4;:1!?"#"F!2"C>74!;4!;!=>"71!<12458IN!;8B!7>;7!

L7>13!:;3!7;D1!B1#"414!56!<25<1273!P@47!;4!=>"71!<124584GN!!)>18!Q@BC1!*@:<D"8I!;8B!F;712!

7>1!07;71!0@<21:1!%5@27!2@F1B!"8!6;#52!56!7>1!="FFI!$:;8B;!,"?D458E4!2"C>7!75!?F;":!>12!

"8>12"7;8?1!=;4!;44@21BG!!$4!;!214@F7I!$:;8B;!$:12"?;!,"?D458!A1?;:1!7>1!=1;F7>"147!

=5:;8!56!?5F52!"8!7>1!47;71!56!-152C";I!"6!857!"8!7>1!8;7"58G!!98!72@7>I!>5=1#12I!=>"F1!;4!;!

71?>8"?;F!F1C;F!:;7712!7>"4!=;4!;8!;66"2:;7"58!56!?"#"F!2"C>74I!;4!;!6;?7@;F!:;7712I!=>;7!=;4!

21;FF3!;7!47;D1!=;4!=>17>12!52!857!;8!;??5:<F"4>1B!=>"71!:;8!>;B!F547!?58725F!56!>"4!>5:1I!

;8B!6;FF18!@8B12!7>1!"86F@18?1!56!"8B"#"B@;F4!=>5!:547!=>"71!-152C";84!<12?1"#1B!75!A1!56!

;8!"8612"52!?F;44!56!<15<F1G!!,"?D458!B"B!857!2@8!>"4!>5@41>5FB!"8!;!=;3!7>;7!<5F"71!45?"173!

;<<25#1BI!A@7!81#127>1F144I!>"4!47;7@4!;8B!<5=12!>1FB!@<I!1#18!"8!B1;7>G!!/>;7!,"?D458E4!

=>"71!6;:"F3!;<<;2187F3!>;B!81#12!?>;FF18C1B!>5=!,;#"B!,"?D458!:;8;C1B!>"4!>5:1!=>"F1!

>1!=;4!;F"#1!;F45!"FF@472;714!7>;7!=>"71!45?"173!=;4!="FF"8C!75!7@28!;!AF"8B!131!75!7>1!

:"4A1>;#"52!56!4@?>!:18!;4!,"?D458Gbf!

! ,;#"B!,"?D458E4!45?";F!7214<;4414!=121!7>;7!:@?>!1;4"12!652!57>12!=>"71!1F"714!75!

"C8521I!14<1?";FF3!;:58C!7>541!=>5!4755B!75!<256"7!625:!7>1!4;F1!56!6127"F"H12G!!!'57!58F3!>;B!

,"?D458E4!652;3!"875!7>1!C@;85!A@4"8144!:;B1!-152C";E4!;C2"?@F7@21!:521!<25B@?7"#1I!A@7!"7!

>;B!;F45!72;84652:1B!7>1!47;71E4!6;2:124!"875!?584@:124!58!;8!@8<21?1B1871B!F1#1FG!!)>"F1!

7>"4!?5::12?";F!?5872"A@7"58!@8B124?5214!7>1!":;C1!56!,"?D458!;4!A@4"8144:;8I!"7!?;474!

B5@A7!5875!=>17>12!,"?D458!=;4I!;4!>1!;441271BI!72@F3!?58?1281B!="7>!L;C2"?@F7@2;F!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
ba!M1823!M;22"4!652!7>1!T25<5@8B124I!9A"BG!
bf!,"?D458!)"FF!%;41!/2;84?2"<7I!XfbG!



!be!

":<25#1:187GN!!/5!A1!4@21I!,"?D458!>;B!B1:58472;71B!>"4!5=8!?;<;A"F"7"14!;4!;!21652:J

:"8B1B!<F;8712!A3!?21;7"8C!;!F;8B4?;<1!56!;A@8B;8?1!7>25@C>!472"?7!:;8;C1:187!56!F;8B!

;8B!F;A52G!!S@7!=>;7!>;B!>1!C"#18!75!57>124g!!,"?D458E4!;C2"?@F7@2;F!721;7"41!AF;471B!7>541!

=>5!?5@FB!857!A1?5:1!"8B1<18B187!7>25@C>!?;@7"5@4!6;2:!:;8;C1:187!;8B!>;2B!=52DI!

A@7!?5::12?";F!6127"F"H12!=;4!7>1!58F3!;4<1?7!56!>"4!>5F"47"?!L43471:!56!6;2:"8CN!7>;7!=;4!

6"8;8?";FF3!#";AF1!652!<552I!472@CCF"8C!6;2:124G!!,"?D458!<2"H1B!1O<12":187;7"58I!41F6J

21F";8?1I!;8B!7>5@C>76@F!:;8;C1:187!;:58C!7>541!56!>"4!5=8!2;?1!;8B!45?";F!47;8B"8CI!A@7!

75!7>541!F"D1!>"4!652:12!F;A52124!>1!566121B!58F3!;!81=!?5::12?";F!<25B@?7!7>;7!>1!=;4!;FF!

755!>;<<3!75!41FF[;!<25B@?7!7>;7!31;2F3!:@F7"<F"1B!7>1!F"47!56!B1A7524!"8!7>1!,"?D458!

<F;87;7"58!A55D!;4!4@21F3!;4!"7!A@"F7!@<!7>1!<F;8712E4!=1;F7>G!!,"?D458E4!"8B1<18B18?1I!

5817":1!<21:"41B!58!7>1!B1<18B18?1!56!4F;#14I!85=!65@8B!;!81=!A;4"4!58!7>1!B1<18B18?1!

56!>"4!B1A7524G!!97!"4!75!7>1!F"#14!56!7>141!6127"F"H12!B1A7524!7>;7!=1!85=!7@28G!!!

!

!



!aW!

!

!

%M$T/+Y!`!

!
L9!%$'E/!*9Z+!$/!M(.+!9'!/M90!)(Y*,!$'\.(Y+N!

!
-R$'(!'(/+0!$',!/M+!*$'-R$-+!(U!,+T+',+'%+!!

!
!
!
!
! ,@2"8C!7>1!>1"C>7!56!7>1!6127"F"H12!A55:!"8!7>1!XcdW4I!652!:18!"8!7>1!C@;85!A@4"8144!

F"D1!Q5>8!'G!Y5A458I!"7!:@47!>;#1!61F7!F"D1!;8!187"21!F"617":1!=;4!F"#1B!"8!7>1!:587>4!56!

Q;8@;23I!U1A2@;23I!;8B!.;2?>G!!U52!7>141!7>211!:587>4I!Y5A458I!7>1!%>;2F14758I!05@7>!

%;25F"8;!;C187!56!7>1!S;F7":521JA;41B!05F@AF1!T;?"6"?!-@;85!%5:<;83I!=;4!18C@F61B!"8!;!

6F@223!56!;?7"#"73!21F;71B!75!4;F14I!?5FF1?7"584I!;8B!<25:57"58!56!6127"F"H124G!!$4!;!P5AA12I!

Y5A458!=;4!7>1!C5JA17=118!652!7>1!?5:<;83!:;8;C124!@<!'527>I!:12?>;874!;25@8B!7>1!

05@7>1;47!=>5!<1BBF1B!C@;85I!;8B!7>1!6;2:124!=>5!A5@C>7!6127"F"H12!B"21?7F3!625:!>":G!!

Y5A458E4!A@4"8144!4<;881B!=147=;2B!625:!%>;2F14758!"875!-152C";I!412#"8C!?F"1874!58!7>1!

F58CJ?@F7"#;71B!45"F4!56!7>1!1;47128!%57758!S1F7I!:;83!56!=>5:!>;B!A118!"84<"21B!75!723!

?5::12?";F!6127"F"H12!A3!<2;?7"?;F!6;2:124!F"D1!,;#"B!,"?D458G!!Y5A458E4!<;<124!4>5=!7>;7!

B1:;8B!=;4!45!C21;7!"8!7>1!XcdW4!7>;7!7>1!:;8@6;?7@212!?5@FB!857!6"FF!7>1!52B124!7>;7!

;22"#1B!1;?>!B;3G!!98!U1A2@;23!56!XcdWI!7>1!$B;"2!S257>124!:12?>;874!56!$7F;87;!4187!=52B!

21K@147"8C!7>;7!Y5A458!4>"<!;BB"7"58;F!C@;85!58!75<!56!7>1"2!52B12!56!`Xd!7584I!A1?;@41!

7>13!>;B!?@475:124!;?2544!-152C";!B1:;8B"8C!"7!LA3!7>1!?;2F5;BGN!!98!XcdV!;F581I!7>1!$B;"2!

S257>124!:5#1B!5#12!XIWWW!7584!56!C@;85G!!.1;8=>"F1I!?5:<;83!21<214187;7"#14!625:!



!aX!

S;F7":521!1O<21441B!B"4?5:6527!7>;7!Y5A458!>;B!6;"F1B!75!?5FF1?7!58!oe`W!=527>!56!C@;85!

B1A7!625:!7>1!<21#"5@4!31;2E4!4;F14G!!'11BF144!75!4;3I!7>1!6127"F"H12!A@4"8144!=;4!A55:"8CGX!!!

! $:"B47!7>1!:5@87;"8!56!?52214<58B18?1!>1!F167!A1>"8BI!Y5A458E4!<;<124!;F45!

"8?F@B1!85714!;8B!F177124!625:!7>1!5??;4"58;F!6;2:12!=>5!45@C>7!75!A;2712!?5@8723!<25B@?1!

652!C@;85[21K@1474!7>;7!1#5D1!;8!5FB12!12;!"8!P@O7;<54"7"58!="7>!Y5A458E4!>"C>J#5F@:1!

"871247;71!72;B1G!!S@7!B14<"71!4@?>!<25<54;F4I!:12?>;874!>;B!;!4<1?"6"?!"8472@:187!652!

41?@2"8C!<;3:187!652!6127"F"H124!625:!7>1"2!?;4>J<552!?@475:124G!!07;27"8C!"8!7>1!XcdW4I!

F;8BF52B4!;8B!:12?>;874!A1C;8!75!@41!F1C;FF3!A"8B"8C!F"184!58!?25<4!75!<2571?7!7>1"2!

"8#147:1874!"8!6;2:124G!!0<1?";F!F"184!652!6127"F"H12!=121!?;FF1B!LC@;85!85714IN!;8B!A3!

?54"C8"8CI!6;2:124!<25:"41B!75!B1F"#12!;!<527"58!56!7>1"2!?25<4!75!7>1!:12?>;87!;4!<;3:187G!!!

.12?>;874!;?2544!7>1!45@7>128!47;714!6"FF1B!7>1"2!F1BC124!="7>!7>5@4;8B4!56!7>141!85714I!A@7!

B14<"71!7>1"2!@A"K@"73I!7>13!>;#1!A118!472;8C1F3!;A4187!625:!>"4752"?;F!;8;F34"4GV!

! (8!581!>;8BI!C@;85!85714!=121!?5872;?7@;F!6"8;8?";F!"8472@:1874G!!/>13!=121!;!

?2"7"?;F!?5:<58187!56!7>1!?25<!F"18!43471:!7>;7!1O718B1B!?21B"7!75!<552!6;2:124!;8B!

<2571?71B!7>1!6"8;8?";F!"87121474!56!7>1!F18B12I!=>17>12!;!:12?>;87I!;!F;8BF52BI!52!;!

6127"F"H12!:;8@6;?7@212G!!98!7>"4!214<1?7I!7>1!85714!=121!":A@1B!="7>!;!721:18B5@4!C2;#"73I!

14<1?";FF3!75!6;2:124!=>5!56718!>;B!75!=;"#1!7>1"2!2"C>7!75!;!>5:1471;B!1O1:<7"58!75!

<25?@21!6127"F"H12[:1;8"8C!7>;7!7>1"2!:;712";F!<544144"584!;8B!>5:1!;?71B!;4!4@2173!"8!

7>1!?;41!7>13!6;"F1B!75!<25B@?1!;!4<1?"6"1B!C2;B1!;8B!K@;87"73!56!?57758G!!/>1!>5:1471;B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!Q5>8!'G!Y5A458I!%52214<58B18?14I!U5FB12!XI!Q5>8!'G!Y5A458!T;<124I!,@D1G!
V!9A"BG!!(8!7>1!;B#187!56!7>1!?25<!F"18!"8!45@7>128!;C2"?@F7@21I!411!M;25FB!,G!)55B:;8I!)"*!
4,<2(b)"*!J%*C!!'("!J"3%5!T,<#1%2/,#&!,E!6-"1/2!%#1!J%A,-!/#!2("!@,&2A"55<$!>3-/9<52<-%5!

4,<2(!kS;758!Y5@C1^!*5@"4";8;!07;71!R8"#124"73!T2144I!XeealG!!Y54412!/;3F52!B"4?@441B!7>1!
25F1!56!?21B"7!"8!6@1F"8C!7>1!6127"F"H12!A55:I!A@7!C@;85!85714!=121!;!:"852!<;27!56!>"4!
;8;F34"4G!!/5!:3!D85=F1BC1I!85!>"4752";84!4"8?1!7>1!XeaW4!>;#1!F55D1B!;7!C@;85!85714I!852!
7>1"2!":<F"?;7"584G!!!



!aV!

1O1:<7"58!F;=!=;4!"8718B1B!75!184@21!7>;7!85!B1A7!?5@FB!B"#147!;!6;:"F3!56!7>1"2!:547!

144187";F!<25<1273I!8;:1F3!7>1"2!>5:1I!755F4I!":<F1:1874I!;8B!<12458;F!1661?74j!"8!14418?1I!

7>1!:;712";F!A;4"4!56!7>1"2!;C2;2";8!"8B1<18B18?1G!!S@7!"8!7>1!6;2:12E4!;771:<7!75!"8?21;41!

7>1!<25B@?7"#1!?;<;?"73!56!7>1!45"FI!A3!4"C8"8C!;8!>5:1471;B!=;"#12I!7>1!6;2:12!>;B!85!

21?5@241!"6!7>1!<25:"41B!A1816"74!56!7>1!C@;85!B"B!857!?5:1!75!<;44G!!/>@4I!C@;85!85714!

F1C;FF3!1O1:<71B!:;8@6;?7@2124!;8B!57>12!F18B124!625:!2"4DI!=>"F1I!652!6;2:124I!7>13!

;:5@871B!75!45:17>"8C!F"D1!;!C;:AF1I!>1BC1B!;C;"847!7>1!<25B@?7"#1!<57187";F!56!;!K@;87"73!

56!?5::12?";F!6127"F"H12G!!!

98!;857>12!214<1?7I!7>141!85714!:;B1!"7!<544"AF1!652!1#18!<552!6;2:124!75!A1?5:1!

<;27!56!;8!1:12C"8C!CF5A;F!8@72"187!1?585:3G!!(6718!7>1!6127"F"H12!;77;"81B!A3!;!C@;85!8571!

21<2141871B!;8!18B!75!F5?;F!45F@7"584!56!45"F!6127"F"73I!=>17>12!7>1!4F;4>!;8B!A@28!;<<25;?>!

56!4>"67"8C!?@F7"#;7"58I!52!:521!45<>"47"?;71B!:17>5B4!56!6127"F"H"8CI!4@?>!;4!?25<!257;7"58!52!

:"O1B!>@4A;8B23G!!$4!:521!6;2:124!4"C81B!C@;85!85714I!=>17>12!7>13!21?5C8"H1B!"7!52!857I!

7>13!A1?;:1!?584@:124!56!<25B@?74!<@FF1B!"8!A3!;8!1#12!="B18"8C!817!56!8@72"187!45@2?14G!!

S17=118!7>1!:;83!":<F"?;7"584!56!4"C8"8C!;!C@;85!8571I!;8B!7>1!2"4D!"8#5F#1B!"8!C25="8C!;!

?25<I!7>141!F1C;F!B5?@:1874!412#1!;4!<57187!43:A5F4!56!7>1!?5::5B"7"H;7"58!56!45"F!6127"F"73!

"8!7>1!<5F"7"?;F!?F":;71!56!7>1!<547A1FF@:!%57758!05@7>^!!/>1!4>112!;A@8B;8?1!56!C@;85!

85714!4"C8"6"14!7>1!C25="8C!B1<18B18?1!58!":<5271B!6127"F"H124!"8!7>1!;C2"?@F7@2;F!21C":1G!!!

! S@7!7>1!;C251?5F5C"?;F!2152"187;7"58!7>;7!?5::12?";F!6127"F"H12!6547121B!;F45!>;B!;!

8@:A12!56!@8;87"?"<;71B!?5841K@18?14I!857!7>1!F1;47!56!=>"?>!=;4!;!<43?>5F5C"?;F!581I!

4<1?"6"?;FF3I!;!B":"8"4>1B!<54"7"58!56!"8B1<18B18?1G!!+8#"258:187;F!>"4752";84!>;#1!4>5=8!

7>1!1O7187!75!=>"?>!7>1!<5=12!472@?7@21!56!7>1!45?";F!=52FB!?"2?@:4?2"A1B!7>1!<>34"?;F!

18#"258:1874!"8!=>"?>!<547A1FF@:!45@7>128124!F"#1BG!!$4!7>141!4?>5F;24!>;#1!;2C@1BI!F1C;F!



!a`!

1665274!75!F":"7!;??144!75!@4@62@?7!2145@2?14!"8?F@B"8C!>@87"8C!;8B!6"4>"8C!2"C>74!52!7>1!

C2;H"8C!2"C>74!56!7>1!5<18!2;8C1!?@7!;F58C!F"814!56!2;?1!;8B!?F;44G!!)>"71!1F"714!45@C>7!75!

:;"87;"8!;!7"C>7!C2"<!58!F;A52124I!;8B!7>13!65@8B!7>;7!F":"7"8C!;??144!75!8;7@2;F!2145@2?14!

=;4!581!=;3!75!?@7!566!2@2;F!45@7>128124!AF;?D!;8B!=>"71!625:!7>1!:5B"?@:!56!

"8B1<18B18?1!CF1;81B!625:!?5::58!F;8B4G!!U52;C1I!6"4>I!65=FI!;8B!C;:1!>;B!>1F<1B!

6;2:124!611B!;8B!?F57>1!7>1"2!6;:"F"14!F5?;FF3I!18;AF"8C!7>1:!75!LF"#1!;7!>5:1IN!;8B!F":"7!

7>1"2!21F";8?1!58!":<5271B!C55B4G!!/>1!?5872;?7@;F!5AF"C;7"58!75!<F;87!?57758!;8B!5A7;"8!

6127"F"H12I!58!7>1!57>12!>;8BI!>;B!7>1!5<<54"71!1661?7!56!B1?1872;F"H"8C!6;2:124E!21F";8?1!58!

F5?;F!8@72"187!2145@2?14G!!98!7>"4!41841I!6127"F"H12!>1F<1B!:;D1!?57758!:585?@F7@21!<544"AF1!

="7>!":<5271B!8@72"1874I!654712"8C!;!81=!52"187;7"58!652!6;2:124!;4!A57>!6127"F"H12!

?584@:124!;8B!1O<527124!56!2;=!:;712";F4!"8!7>1!"87128;7"58;F!:;2D17G!!98!7>"4!<25?144I!;!

C25="8C!8@:A12!56!=>"71!6;2:"8C!6;:"F"14!A1C;8!75!"8>;A"7!7>1!L1:A;22;44"8CN!47;71!56!

B1<18B18?1!7>;7!>;B!A118!72;B"7"58;FF3!;445?";71B!="7>!2;?";FF3!A;41B!184F;#1:187!A16521!

1:;8?"<;7"58G!!98?21;4"8CF3I!7>1!1O;F71B!"B1;F!56!"8B1<18B18?1!;8B!LF"#1!;7!>5:1N!

;C2"?@F7@21!A1?;:1!7>1!1O?F@4"#1!<25#"8?1!56!=>"71!1F"714I!1O?F@B"8C!<552!6;2:124!58!A57>!

4"B14!56!7>1!?5F52!F"81G!!9258"?;FF3I!:;83!56!7>141!4;:1!=>"71!1F"714!A@"F7!7>1"2!"8B1<18B18?1!

58!7>1!4;F1!;8B!>1;#3!;<<F"?;7"58!56!6127"F"H12I!=>"?>!?@7!;C;"847!7>1"2!<2"8?"<F1B!47;8?1!56!

F"#"8C!;7!>5:1G`!

! S3!>1F<"8C!75!1O718B!?21B"7!75!;!?;4>J<552!;C2"?@F7@2;F!1?585:3I!C@;85!85714!:;B1!

"7!<544"AF1!652!6127"F"H12!75!A1?5:1!;!:;"847;3!56!?57758!?@F7@21!"8!7>1!05@7>1;47G!!S@7!@8F"D1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!011!652!1O;:<F1I!071#18!M;>8I!LM@87"8CI!U"4>"8CI!;8B!U52;C"8C^!%5::58!Y"C>74!;8B!%F;44!
Y1F;7"584!"8!7>1!T547A1FF@:!05@7>IN!S%1/9%5!?/&2,-=!S"F/"*!Vf!kXecVlI!`dJfbj!0?577!+G!
-"F7812I!?<#2/#3!%#1!T/&(/#3!/#!2("!)"*!4,<2(C!!W5%9.!J%A,-!%#1!I(/2"!J"/&<-"!%E2"-!2("!6/F/5!
I%-!kS;F7":521^!!Q5>84!M5<D"84!R8"#124"73!T2144I!VWWclG!
!



!ab!

57>12!?25<!F"184I!=>"?>!<25#"B1B!;??144!75!F;8B!;8B!6;2:"8C!":<F1:1874!"8!1O?>;8C1!652!

?25<4I!7>1!C@;85!8571!566121B!7>1!<25:"41!56!:;D"8C!45:17>"8C!81=!5@7!56!7>1!45"FI!

72;84652:"8C!B"27!"875!45:17>"8C!:521!<25B@?7"#1!7>;8!"7!>;B!A118[;!<254<1?7!7>;7!=;4!

;FF@2"8C!75!A57>!7>1!C25=12!;8B!7>1!F;8B5=8"8C!?F;44I!=>5!A57>!45@C>7!75!?5;O!:;O":@:!

6"8;8?";F!A1816"74!625:!7>1!F;8BG!!$!F55D!;7!7>1!25F1!56!7>"4!F1C;F!B5?@:187!;8B!7>1!4>;B5=!"7!

?;47!5#12!45@7>128!6;2:124!21#1;F4!"87":;71!?5881?7"584!A17=118!7>1!18#"258:187;F!

?58472;"87!56!45"F!1O>;@47"58!;8B!7>1!<5F"7"?;F!1?585:3!56!7>1!<547A1FF@:!05@7>G!!/>1!C@;85!

8571!:;3!>;#1!A5F47121B!45"F!6127"F"73I!A@7!"7!:1;87!B1A7!;8B!B1<18B18?1!652!<552!6;2:124G!!

/>1!47;71!56!?587"8@5@4!B1A7!47@8C!1#18!:521!;4!=>"71!1F"714!A12;71B!6;2:124!652!;B>12"8C!

75!7>1!47"<@F;7"584!56!7>1"2!C@;85!85714I!;8B!<25B@?"8C!:5@87;"84!56!?57758!F"87!1#18!;4!"74!

<2"?1!A5775:1B!5@7G!!0"67"8C!7>25@C>!652C57718!<"F14!56!C@;85!85714!"8!:12?>;874E!6"F14!C"#14!

6214>!<124<1?7"#1!58!7>1!?>;8C"8C!18#"258:187;F!;77"7@B14!;8B!14?;F;7"8C!<5F"7"?;F!@82147!

7>;7!;??5:<;8"1B!7>1!B5?@:187E4!<25F"612;7"58G!!!

!

uuu!

! !

! />1!1O7187!56!7>1!6127"F"H12!A55:!"8!7>1!05@7>1;47!;6712!7>1!%"#"F!);2!"4!;475@8B"8CG!!

)>;7!>;B!A118!;!81;2F3!@8D85=8!21:1B3!652!45"F!1O>;@47"58!A16521!7>1!%"#"F!);2!A1?;:1!

"8!;!:;7712!56!31;24!581!56!7>1!F;2C147!1O<18414!58!45@7>128!6;2:4!47;27"8C!"8!7>1!XcdW4G!!

%184@4!B;7;!4>5=!7>;7!-152C";84!<@2?>;41B!obG`!:"FF"58!56!6127"F"H12!"8!XcdeI!;8B!oaGd!

:"FF"58!"8!XcceI!F1;B"8C!7>1!8;7"58!"8!A57>!"847;8?14G!!/>1!07;71!56!-152C";!:58"7521B!;FF!

6127"F"H12!-152C";84!A5@C>7I!;8B!"84<1?7524!?5@871B!bcIWWW!7584!45FB!XcdaI!;8B!bXVIWWW!

7584!"8!XeWWG!!U25:!7>1!<124<1?7"#1!56!6127"F"H12!:;8@6;?7@2124I!75!4;3!7>;7!6127"F"H12!=;4!;!



!aa!

C25=7>!"8B@4723!"4!;8!@8B1247;71:187G!!S@7!:547!-152C";84!=121!6;2:124G!!$8B!;4!6;2:124I!

1#123!4;?D!56!6127"F"H12!<@2?>;41B!=;4!7>1!5AP1?7!56!?;216@F!?584"B12;7"58!;8B!?;F?@F;7"58G!!

)>"F1!7>1!B"HH3"8C!#5F@:1!56!6127"F"H12!4;F14!4>5=4!;!C25@8B4=1FF!56!4@<<527!652!

?5::12?";FF3!<21<;21B!6127"F"H124!625:!;!47;7"47"?;F!47;8B<5"87I!"7!"4!":<527;87!75!21:1:A12!

7>;7!58!7>1!C25@8BI!7>1!B1?"4"58!75!<@2?>;41!;8B!;<<F3!6127"F"H124!214@F71B!625:!7>1!?>5"?14!

;8B!"8B"#"B@;F!?58B"7"584!56!"8B"#"B@;F!6;2:"8C!6;:"F"14G!!!

! (81!4@?>!6;2:12!=;4!S18758!."FF12I!=>5!F"#1B!"8!7>1!<F;87;7"58!A1F7!5@74"B1!56!

0;8B124#"FF1I!-152C";G!!S16521!7>1!%"#"F!);2I!."FF12!5=81B!;!6;2:!=>121!>1!=52D1B!;8B!

:;8;C1B!7>211!184F;#1B!F;A52124G!!$4!;!:;8!56!:521!:5B147!:1;84!7>;8!>"4!F;8B1B!

81"C>A524!F"D1!,;#"B!,"?D458!k625:!=>5:!."FF12!5??;4"58;FF3!<@2?>;41B!F"#1475?DlI!."FF12!

4<187!>"4!B;34!"8!7>1!6"1FB4I!;8B!>"4!5=8!F;A52!=;4!?2"7"?;F!75!D11<"8C!>"4!6;2:!"8!52B12G!!

."FF12E4!P5@28;F4!4>5=!7>;7!>1!D1<7!?F541!7;A4!58!>"4!5<12;7"584!625:!B;3!75!B;3I!;??5@87"8C!

652!=>;7!=;4!<F;871B!;8B!7>1!F;A52!?5474!"8#5F#1B!="7>!1;?>!56!>"4!41#18!6"1FB4G!!+;?>!

4<2"8CI!."FF12!;8B!>"4!L>;8B4N!B1#571B!7":1!75!<21<;2"8C!7>1!6"1FB4!652!?57758I!?528I!;8B!

C;2B18!?25<4G!!!

Y1;B3"8C!7>1!6"1FB4!"8#5F#1B!:;83!B"6612187!;<<25;?>14!75!611B"8C!7>1!<F;874G!!(8!

>"4!L85G!a!6"1FBIN!=>"?>!."FF12!B14?2"A1B!;4!;8!L5FB!6"1FBIN!."FF12!;8B!>"4!A58B4:18!>;@F1B!

5@7!F5C4!;8B!A@281B!7>1:!75!@8F5?D!45:1!56!7>1!8@72"1874!47521B!"8!7>1!72114!;8B!217@28!"7!

75!7>1!C25@8BG!!98!;857>12!6"1FBI!M;223I!581!56!>"4!4F;#14!L=187!75!A@47"8C!5@7!p7>1q!:"BBF1!56!

7>1!?57758!25=4!="7>!;!4?55712IN!=>"F1!%F;2D!<@7!"8!L:;8@21!;8B!?;22"1B!7>1!?;27!>5:1!"8!

7>1!1#18"8CGN!!."FF12!;F45!@41B!?57758411B!;4!?5:<547I!<@7!B11<!"875!7>1!6@225=!=>121!>1!

>5<1B!"7!=5@FB!L257N!;8B!<25#"B1!8@72"7"58!75!7>1!45"F!="7>5@7!C12:"8;7"8C!;8B!<54"8C!;!

<25AF1:!F;712!"8!7>1!41;458G!!S3!.;3I!;6712!7>1!?57758!=;4!?@F7"#;71B!75!21:5#1!=11B4I!



!af!

."FF12!<25@BF3!=2571I!L:3!?57758!?25<!"4!?F1;8G!!9!>;#1!C57!;!#123!C55B!<254<1?7!652!;!?25<GN!!

M"4!31;24!56!C55B!?25<4!=5@FB!4558!A1!"87122@<71B!A3!7>1!%"#"F!);2Gb!!!

! 98!7>1!F;71!XcaW4I!."FF12I!F"D1!:;83!56!>"4!81"C>A524I!<25A;AF3!?584"B121B!>"4!6"1FB!

<21<;2;7"58!;8B!43471:!56!4>"67"8C!6"1FB4!;!4;7"46;?7523!581I!A@7!;8!;8;F34"4!56!>"4!

<21<;2;7"584!"8B"?;714!7>;7!>1!;8B!:547!57>12!?57758!<25B@?124!=121!857!<@77"8C!A;?D!"875!

7>1!45"F!=>;7!=;4!F547!"8!?@F7"#;7"58G!!$FF!?@F7"#;71B!45"F4!F541!6127"F"73!A3!>;2#147"8C!8@72"187J

1O72;?7"8C!<F;874I!A3!F1;?>"8CI!;8B!A3!1254"58G!!."FF12E4!7>211J<258C1B!;<<25;?>!75!611B"8C!

7>1!<F;874!C;#1!45:1!6127"F"73!A;?DI!A@7!<25A;AF3!857!185@C>!75!4@47;"8!<256"7;AF1!>;2#1474!

5#12!7":1G!!U52!1O;:<F1I!=>"F1!A@28"8C!F5C4!58!7>1!6"1FB!=5@FB!>;#1!21F1;41B!45:1!

<>54<>525@4!;8B!<57;44"@:I!A@28"8C!72114!B"B!857!21<F;?1!8"725C18!"8!;83!4"C8"6"?;87!

;:5@87G!!(8!7>1!57>12!>;8BI!?57758411B!?587;"81B!45:1!8"725C18I!A@7!4"8?1!"7!=;4!857!

<25?1441B!52!7>525@C>F3!?5:<5471BI!"74!8@72"7"58;F!<57187";F!=;4!857!"::1B";71F3!

;#;"F;AF1G!!.;8@214!=121!;!C55B!45@2?1!56!6127"F"73I!A@7!@8F144!<21412#1B!"8!;!?5#121B!;21;I!

2;"8=;712!F1;?>1B!;=;3!7>1"2!<57187";F!A1816"74G!!U@27>12:521I!4"8?1!."FF12!B"B!857!7122;?1!

852!<F;87!?5#12!?25<4I!=>"?>!412#1B!7>1!B@;F!<@2<541!56!214752"8C!8"725C18!;8B!<21#187"8C!

1254"58I!."FF12E4!6"1FB4!=121!:547!F"D1F3!<2581!75!L=;4>"8CIN!;8B!4@66121B!625:!;!412"5@4!

8"725C18!B16"?"18?3G!!)>"F1!."FF12!>;B!;!61=!<256"7;AF1!31;24!A16521!>1!=187!75!6"C>7!"8!7>1!

%"#"F!);2I!1#18!>"4!21F;7"#1F3!"8#5F#1B!43471:!56!<21<;2;7"58!=5@FB!:547!F"D1F3!857!>;#1!

;FF5=1B!>":!75!?587"8@1!6;2:"8C!58!7>1!4;:1!6"1FB4!"8!;!<256"7;AF1!=;3!652!:521!7>;8!;!61=!

31;24Ga!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!S18758!."FF12I!hS18758!."FF12!U;2:!Q5@28;FI!XcacJXcddIh!S18758!."FF12!%5FF1?7"58I!-,$MG!!
U52!:521!58!S18758!."FF12I!411!M;22"4I!B""8!4,<2(&G!
a!Y"?>712!;8B!.;2D1="7HI!0#1"-&2%#1/#3!4,/5!6(%#3"I!XXeG!



!ad!

."FF12E4!P5@28;F4!B5!857!216F1?7!>"4!7":1!6"C>7"8C!"8!7>1!=;2I!A@7!"8!XcdaI!>1!214@:1B!

>"4!6;2:!P5@28;FI!;8B!?587"8@1B!>"4!;??5@87!56!6;2:!F"61I!="7>!;!61=!:;P52!?>;8C14G!!/>1!

F;2C147!?>;8C1!=;4!7>1!1:;8?"<;7"58!56!>"4!F;A52124I!=>5!>;B!A118!"871C2;F!75!>"4!6;2:"8C!

5<12;7"58!A16521!7>1!=;2G!!/>1"2!1:;8?"<;7"58!:1;87!7>;7!."FF12!F547!:5813!;4!>"4!F;A52124!

=121!85!F58C12!#;F@;AF1!<25<1273I!;8B!"8!7>1"2!?;<;?"73!;4!F;A52124G!!."FF12!214@:1B!

6;2:"8C!58!;!7=1873J581!;?21!<F57!56!F;8B!7>;7!>1!<;27";FF3!5=81B!;8B!<;27";FF3!21871B!75!

$62"?;8!$:12"?;8!6;:"F"14G!!."FF12!=;4!85!F58C12!;!F;A52!F52BI!A@7!;!F;8BF52B[;FA1"7!;!

:5B147!581G!!$F7>5@C>!."FF12!21;<1B!7>1!A1816"7!625:!7>1!F;A52!56!>"4!718;874I!>1!1O<21441B!

62@472;7"58!=>18!7>1"2!6;:"F"14!?>541!75!F1;#1!>"4!6;2:G!!98!$<2"F!XcdcI!652!1O;:<F1I!-152C1!

0<"C>74!;8B!>"4!6;:"F3!F167!7>1!."FF12!6;2:!B@2"8C!<F;87"8C!41;458G!!$F7>5@C>!."FF12!>;B!<;"B!

0<"C>74!;B#;8?14!56!:1;7!;8B!6F5@2!75!47;3!58!L7>1!A;F;8?1!56!7>1!31;2IN!>"4!B1<;27@21!F167!

."FF12!L"8!;!A;B!6"OGN!!U52!7>1!0<"C>74!6;:"F3I!>5=1#12I!7>1"2!:5A"F"73!=;4!;!?2"7"?;F!755F!"8!7>1!

;C2"?@F7@2;F!1?585:3Gf!

! 98!."FF12E4!;AA21#";71B!6"8;8?";F!?;<;?"73I!>1I!F"D1!57>12!45@7>128!6;2:124I!>;B!75!

411D!81=!472;71C"14!75!:;D1!18B4!:117I!857!7>1!F1;47!56!=>"?>!=;4!6127"F"H12G!!07;27"8C!"8!

XcdaI!."FF12!A1C;8!<@2?>;4"8C!8"725C18J2"?>!C@;85I!4<18B"8C!ob!58!XWW!<5@8B4!7>;7!31;2G!!

$<<;2187F3!<F1;41B!="7>!7>1!214@F74I!>1!4<187!oXa!58!C@;85!"8!XcdfG!!%584"B12"8C!7>;7!

."FF12!4<187!oVb!58!<;3"8C!>"4!6;2:!F;A52124!"8!XcdfI!7>"4!=;4!85!4:;FF!?547G!!M"4!P5@28;F!

216F1?74!45:1!56!7>1!B"6612187!=;34!7>;7!6;2:124!=>5!>;B!857!@41B!?>1:"?;F4!A16521!

;B;<71B!7>1!81=!<25B@?7G!!,@2"8C!7>1!4<2"8C!56!XcdfI!."FF12!>;B!>"4!718;874!4<21;B!7>1!

47"8D3I!<5=B123!C@;85!"875!7>1!?57758!6@225=!A3!>;8BI!<25A;AF3!4>;D"8C!7>1!C@;85!5@7!

B"21?7F3!625:!7>1!4;?DG!!/>1!81O7!31;2I!."FF12!25FF1B!>"4!?57758411B!"8!C@;85!A16521!<F;87"8CI!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
f!M;22"4I!B""8!4,<2(&I!`aj!."FF12!Q5@28;FI!$<2"F!cI!XcdcI!-,$MG!!



!ac!

;8B!;F45!B"472"A@71B!7>1!C@;85!="7>!>"4!411B!B2"FFG!!."FF12!1#187@;FF3!<@2?>;41B!?5814!652!

;<<F3"8C!7>1!C@;85!1#18F3!"875!7>1!6@225=I!;F58C!="7>!7=5!LA;?D!A;8B4IN!=>"?>!=121!@41B!

75!>1F<!7>1!6;2:124!?;223!7>1!C@;85!;25@8B!58!7>1"2!A;?D4G!!."FF12!?587"8@1B!75!@41!F5?;F!

:;712";F4!;4!?5:<547I!4@?>!;4!?57758411BI!:;8@21I!;8B!1#18!5;D!F1;#14I!A@7!;6712!>1!47;271B!

@4"8C!6127"F"H12I!>1!>;B!?5::"771B!75!7>1!81=!<2;?7"?1!652!C55BGd!

! ."FF12!@41B!;!C21;712!K@;87"73!56!6127"F"H12!1;?>!31;2I!;8B!>1!4558!F;?D1B!4@66"?"187!

6@8B4!75!<@2?>;41!7>1!C@;85!;7!?;4>!<2"?14G!!/>1216521I!"8!XcddI!."FF12!4"C81B!;!C@;85!8571I!

<25:"4"8C!bfn!56!>"4!F"87!?57758!;7!7>1!18B!56!>"4!41;458!"8!1O?>;8C1!652!7=5!7584!56!C@;85!

@<!62587G!!98!45!B5"8CI!."FF12!>;B!:;B1!7>1!6;716@F!P@:<!857!58F3!625:!7>1!?547J166"?"187!;8B!

F;A52J"87184"#1!<2;?7"?1!56!C;7>12"8C!F5?;F!:;712";F4!652!45"F!8@72"7"58!"875!7>1!CF5A;F!

8@72"187!1?585:3I!A@7!;F45!"875!7>1!?21B"7!1?585:3!A3!4"C8"8C!;!?25<!F"18G!!S3!1O7184"58I!

."FF12!=;4!;F45!<@FF"8C!>"4!718;874!"875!A57>G!!!

$7!6"247!AF@4>I!1:;8?"<;7"58!;8B!7>1!4@A41K@187!21;F"C8:187!56!F;A52!7>;7!5??@221B!

58!."FF12E4!6;2:!;8B!;?2544!7>1!05@7>!;<<1;2!75!>;#1!F"77F1!75!B5!="7>!7>1!B1?"4"58!75!A1C"8!

@4"8C!6127"F"H12G!!97!411:4!4":<F1!185@C>!7>;7!="7>!7>1!;B#187!56!81=!2;"F25;B4!;8B!7>1!

5<18"8C!56!81=!45@2?14!56!2;=!:;712";F4!F"D1!7>1!%;25F"8;!<>54<>;71!A1B4!;8B!T;?"6"?!

C@;85!"4F;8B4I!?5::12?";F!6127"F"H124!A1?;:1!21;B"F3!;#;"F;AF1!;25@8B!7>1!XcdW4I!;8B!"8!

7@28I!7>1"2!@41!A1?;:1!<21#;F187!B@2"8C!7>;7!7":1G!!\17I!;7!7>1!4;:1!7":1I!7>1!"871C2;7"58!56!

6127"F"H12!"875!6;2:!<2;?7"?1!=;4!85!?5"8?"B18?1!56!71:<52;F"73G!!(8!7>1!<F;87;7"58!A1F7I!

6127"F"H12!@41!:@4>255:1B!<21?"41F3!A1?;@41!56!7>1!B"4"871C2;7"58!56!F;2C1!<F;87;7"584!"875!

4:;FF!6;:"F3JA;41B!5<12;7"584I!;8B!A1?;@41!7>1!81=!:;712";F4!<25#"B1B!:@?>J811B1B!

6127"F"73!75!7>1!45"FG!!$F7>5@C>!7>1!214"47;8?1!56!652:12!A58B4<15<F1!75!C;8C!F;A52!"8"7";FF3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d!9A"BG!



!ae!

"8?1841B!652:12!:;47124I!:;83!F;8B5=8124!4558!21;F"H1B!7>;7!7>1!6;:"F3!@8"74!7>;7!6;2:124!

<2161221B!=121!14<1?";FF3!4@4?1<7"AF1!75!1?585:"?!<2144@21G!!U25:!7>1!F;8B5=812E4!

<124<1?7"#1I!857!58F3!=;4!6127"F"H12!:521!1661?7"#1!;8B!<57187!7>;8!7>1!:;8@21!7>;7!

"8B"#"B@;F!6;:"F"14!?5@FB!:@4712!="7>!F":"71B!F"#1475?DI!A@7!6127"F"H12!;F45!6"7!81;7F3!"875!7>1!

1:12C187!43471:!56!?21B"7!;8B!6;2:!718@21G!!97!B"B!857!21K@"21!F"#1475?DI!;8B!"7!21K@"21B!F144!

F;A52!75!B"472"A@71G!!$8!1O<2144"#1!:1:A12!56!7>1!-152C";!$C2"?@F7@2;F!05?"173!4<5D1!56!7>1!

;22"#;F!56!6127"F"H124!="7>!214<1?7!75!F;A52!"8!Xcdc^!!LM;B!"7!857!A118!652!7>1!@41!56!6127"F"H124!

=>18!7>1!=;2!18B1BI!9!B5!857!D85=!=>;7!=1!=5@FB!>;#1!B581G!)"7>!7>1!F;A52!=1!>;BI!="7>!

1O>;@471B!45"FI!1:A;22;441B!;4!=1!=121I!F"D1!;!4>"<!C5"8C!75!<"1?14!;8B!85!4:;FF!71:<147!

F3"8C!@<58!@4I!7>1!@41!56!6127"F"H124!=;4!7>1!<F;8D!="7>!=>"?>!=1!C57!75!F;8BGN!!/>1!81=!

?21B"7!1?585:3!56!7>1!?25<!F"18!F;"B!7>;7!<F;8D!"8!<F;?1Gc!

! U25:!"74!>"4752"?;F!52"C"84I!7>1!?25<!F"18!=;4!857!"87187"58;FF3!?21;71B!;4!;8!"84"B"5@4!

F1C;F!;<<;2;7@4G!!Y;7>12I!;4!>"4752";8!M;25FB!)55B:;8!>;4!4>5=8I!47;71!F1C"4F;7524!<;441B!

?25<!F"18!F;=4!"8!7>1!F;71!XcfW4!L652!7>1!18?5@2;C1:187!56!;C2"?@F7@21GN!!Y;7>12!7>;8!

?21;7"8C!7>1!F;=4!;4!"8472@:1874!56!1?585:"?!5<<2144"58I!;4!7>13!K@"?DF3!A1?;:1I!;7!6"247!

7>13!412#1B!;8!"::1B";71!811B!75!>1F<!6@8B!7>1!4<2"8C7":1!?5474!56!?@F7"#;7"58!;C;"847!7>1!

6@7@21!41?@2"73!56!7>1!?25<G!!98!7>1"2!1;2F"147!652:4I!F"18!F;=4!;FF5=1B!6;2:124!75!L4>5<N!652!

:521!6;#52;AF1!F"184!A17=118!7>1"2!F;8BF52B!;8B!F5?;F!:12?>;874I!"8?F@B"8C!7>1!6127"F"H12!

4;F14:;8G!!$4!4"C8"8C!;8!;88@;F!?5872;?7!652!7>1!@41!56!7>1!F;8B!;8B!7>1!":<F1:1874!A1?;:1!

"8?21;4"8CF3!?5::58!;?2544!7>1!%57758!S1F7I!7>1!B1?"4"58!75!@41!6127"F"H12!52!857!A1?;:1!;!

<;27!56!7>1!;88@;F!?5872;?7@;F!2"7@;FGe!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!.2G!Y1<;47I!'-%#&%92/,#&!,E!2("!7",-3/%!42%2"!>3-/9<52<-%5!4,9/"2=I!$7F;87;^!!Q;:14!TG!
M;22"458!;8B!%5GI!XcdcI!bd`G!
e!)55B:;8I!)"*!4,<2(K!)"*!J%*I!fG!!!



!fW!

! /5!?>;2;?712"H1!7>1!21F;7"584>"<4!A17=118!F;8B5=8124!;8B!:12?>;874!;8B!F;8BF144!

;8B!4:;FF>5FB"8C!6;2:124!"8!7>1!%57758!S1F7!"8#5F#14!725@AF145:1!C1812;F"H;7"58G!!+#18!

="7>5@7!7>1!45?";F!52C;8"H;7"58!56!4F;#123I!7>1!?5F52!F"81!21:;"81B!<2585@8?1BI!=>"?>!;F58C!

="7>!;87;C58"4:4!A;41B!58!?F;44!;8B!F;8B>5FB"8C!47;7@4I!?584<"21B!75!:;D1!7>1!<547A1FF@:!

%57758!S1F7!;!?5:<F1O!;8B!45?";FF3!?587187"5@4!18#"258:187G!!.12?>;874!;8B!F;8BF52B4!

=;7?>1B!6;2:"8C!<2;?7"?14!="7>!;!?2"7"?;F!;8B!"87121471B!131I!>5<"8C!75!21?1"#1!>"C>!217@284!

58!7>1"2!F"184I!=>"F1!6;2:124!45@C>7!75!6;2:!;8B!F"#1!;??52B"8C!75!7>1"2!5=8!B"?7;714G!!

)>"714!21;?71B!75!AF;?D!6211B5:!="7>!214187:187!7>;7!2;8C1B!625:!:"472@47!75!1O72;F1C;F!

#"5F18?1G!!/>1!;C2"?@F7@2;F!1?585:3!=;4!;7!7>1!4;:1!7":1!"87":;71!;8B!;B#124;2";FI!;8B!;FF!

<;27"14!<12?1"#1B!;!C55B!?25<!;4!;!71:<52;23!21F"16!625:!7>1!7184"58G!!$8B!"8!7>"4!F"C>7I!"7!"4!

1;4"12!75!@8B1247;8B!=>3!6127"F"H12!411:1B!6;#52;AF1!75!;F:547!1#123A5B3G!!)"7>!6127"F"H12I!

1#123581!4755B!75!C25=!:521!;8B!A17712!?25<4I!;8BI!>5<16@FF3I!:;D1!:521!:5813GXW!!!

0"8?1I!"8!7>1523I!6127"F"H12!=5@FB!>1F<!C25=!;!A17712!?25<I!F;8BF52B4!;8B!2187124!56718!

4>;21B!7>1!?547!56!7>1!6127"F"H12I!:547!F"D1F3!A1?;@41!5=8124!B"B!857!=;87!75!4>5@FB12!4@?>!;!

F;2C1!?547!7>;7!=5@FB!;F45!47;8B!75!A1816"7!7>1!218712G!!/>1!1O<12"18?1!56!';7>;8!Q51B;3!

'1=45:I!56!);4>"8C758!%5@873I!-152C";I!4@<<5274!7>"4G!!98!;!B;3A55D!B;71B!Xcca!7>;7!

B17;"F1B!'1=45:E4!1O<12"18?1!56!>;#"8C!4>;21?25<<124!;8B!718;874I!'1=45:!=2571!7>;7!"8!

>"4!1O<12"18?1I!L=>121!35@!?;8!C17!6;:"F"14!=>5!>;#1!7>1"2!5=8!F;A52I!7>1!>;F6!43471:!"4!A3!

6;2!7>1!4;6147!;8B!7>1!A147I!:;D"8C!7>1:!<;3!652!>;F6!7>1!A;CC"8C!;8B!7"14!;8B!C@;85!A"FFIN!

;F58C!="7>!D11<"8C!@<!7>1!618?1G!!97!411:1B!75!:;D1!41841!7>;7!"6!7>1!4>;21?25<<124!=121!75!

21;<!7>1!A1816"74!56!>;F6!7>1!?25<I!45!755!4>5@FB!7>13!6557!>;F6!7>1!C@;85!A"FFG!!(6!?5@241I!"8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!(8!7>1!"87":;?3!56!2@2;F!45@7>128!?@F7@21I!=>"?>!56718!B16"14!<214@<<54"7"584!21C;2B"8C!
2;?";F!?58B@?7!B@2"8C!41C21C;7"58I!411!.;2D!0?>@F7HI!'("!S<-%5!T%9"!,E!I(/2"!4<8-"$%9=C!
W"=,#1!V/$!6-,*!kR2A;8;^!R8"#124"73!56!9FF"85"4!T2144I!VWWalG!



!fX!

7>1!4"7@;7"58!56!?25<<124!=>5!F;?D1B!?;4>I!7>13!=5@FB!>;#1!>;B!75!4"C8!;!C@;85!8571I!=>"F1!

"6!;!F;8BF52B!>;B!?;4>I!>1!=5@FB!>;#1!A5@C>7!6127"F"H12!;7!;!?>1;<12!?;4>!<2"?1!="7>5@7!61;2!

56!F54"8C!;83!<25<1273!"6!;83!B1A7!21:;"81B!;7!7>1!18B!56!7>1!31;2GXX!!!

.;23!+B:58B458!;8B!>12!4584!5=81B!;!6;2:!"8!T@78;:!%5@873I!=>121!;4!:;83!;4!

6"67118!6;:"F"14!6;2:1B!58!4>;214!"8!7>1!31;24!;6712!7>1!%"#"F!);2G!!/>1!+B:58B458!

<F;87;7"58!;??5@87!A55D!"8B"?;714!;!718B18?3!;:58C!7>1!6;:"F"14!75!<@2?>;41!:521!C@;85!

5#12!7":1G!!07;27"8C!"8!XcdbI!7>1!4>;21?25<<124!<@2?>;41B!C@;85!B"21?7F3!625:!7>1!

+B:58B458!6;:"F3I!A@7!;4!:521!56!7>1!4>;21?25<<124!47;271B!@4"8C!6127"F"H12I!47;27"8C!"8!

XcddI!7>13!A5225=1B!?;4>!75!<;3!621"C>7!1O<18414!652!7>1!6127"F"H12I!"8B"?;7"8C!7>;7!7>13!>;B!

4"C81B!C@;85!85714!="7>!;!:12?>;87I!;8B!F;?D1B!7>1!"8"7";F!?;4>!7>;7!6127"F"H12!B1;F124!

B1:;8B1BG!!$4!="7>!'1=45:E4!;22;8C1:187I!7>1!+B:58B4584!;F45!21?1"#1B!>;F6!56!7>1!

?57758!1;?>!6;:"F3!C21=G!!/>1!C25="8C!718B18?3!56!+B:58B458E4!4>;21?25<<"8C!6;:"F"14!75!

"8?52<52;71!6127"F"H12!"8B"?;714!7>;7!7>1!6;2:124!4;=!7>1!6127"F"H124!;4!;!@416@F!;BB"7"58!75!

7>1"2!31;2F3!?3?F1G!!U@27>12:521I!7>;7!45:1!6;:"F"14!>;B!85!C@;85!1O<18414!1#"B18?14!7>;7!

"8!7>"4!<;27"?@F;2!;22;8C1:187I!7>1!4>;21?25<<124!>;B!;!?>5"?1!;4!75!=>17>12!52!857!7>13!

=5@FB!<@7!C@;85!"8!7>1"2!6@225=4GXV!

T12>;<4!7>541!=>5!214"471B!@4"8C!6127"F"H12!=121!="412!7>;8!7>13!21;F"H1BG!!S3!

4"C8"8C!;!C@;85!8571I!F;8BF144!6;2:124!=121!717>12"8C!7>1:41F#14!75!7=5!B"6612187!F"184!

@<58!7>1"2!?25<I!7>121A3!4"C8"6"?;87F3!21B@?"8C!7>1"2!?>;8?14!;7!<256"7"8C!;7!7>1!18B!56!7>1!

31;2G!!98!7>1!?;41!56!6;:"F"14!F"#"8C!58!7>1!+B:58B458!F;8BI!A16521!4"C8"8C!;!C@;85!8571I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XX!';7>;8!Q51B;3!'1=45:I!hTF;8I!+O<12"18?1!56!U;2:"8C!56!'GQG!'1=45:I!XccaIh!';7>;8!
Q51B;3!'1=45:!T;<124I!R-$G!
XV!(8!7>1!4>;21B!1O<1841!56!C@;85I!+85?>!.;2#"8!S;8D4I!'("!D9,#,$/9&!,E!J%#1!'"#<-"!/#!
7",-3/%I!07@B"14!"8!M"47523I!+?585:"?4!;8B!T@AF"?!*;=!k'1=!\52D^!/>1!%5F@:A";!R8"#124"73!
T2144I!XeWalj!.;23!kT5FF3l!+B:58B458I!h'1C25!$??5@87!S55DI!XcdbJXccVIh!+B:58B458!
T;<124I!-,$MG!



!fV!

7>13!>;B!;F21;B3!:;B1!;!?5872;?7!="7>!7>1!F;8B5=812!7>;7!:;B1!7>1!?25<<124!F";AF1!L652!;FF!

B;:;C1!75!755F4!;8B!<25<1273IN!857!75!:187"58!7>;7!7>13!>;B!A118!?>;2C1B!75!A1!

L"8B@472"5@4I!<5F"71I!;8B!6;"7>6@F!"8!;FF!B@7"14IN!="7>!7>1!;BB"7"58;F!7>21;7!7>;7!L2;7"584!="FF!

857!A1!"44@1B!75!>;8B4!F5"712"8C!;A5@7GN!!.;83!56!7>1!6;:"F"14!4"C81B!7>141!?5872;?74!="7>!;8!

LmGN!!96!7>141!#;C@1!7>21;74!;C;"847!L@8B14"2;AF1N!A1>;#"52!=121!857!185@C>I!652!7>541!=>5!

A5@C>7!6127"F"H12!7>1!F;8C@;C1!56!C@;85!85714!718B1B!75!A1!4"C8"6"?;87F3!:521!C2;#1!;8B!

A"8B"8CG!!!

U127"F"H12!:;8@6;?7@2124!B2;671B!C@;85!85714!="7>!;8!131!75=;2B4!C@;2;8711"8C!

<256"7G!!98!7>1!XcdW4!;8B!XccW4I!A17=118!da!;8B!ca!<12?187!56!;FF!6127"F"H124!=121!<@2?>;41B!

L58!7":1IN!;4!?21B"7!<2"?14!=121!?;FF1B!"8!7>1!12;G!!/>1216521I!:;8@6;?7@2124!41"H1B!58!;FF!

;#;"F;AF1!755F4!75!C17!217@284!58!7>1"2!<25:"44523!85714G!$??52B"8C!75!;!S2"7"4>!72;#1F12!

8;:1B!+B=;2B!&"8CI!7>1!C@;85!8571!=;4!L;!652:"B;AF1!B5?@:187G!97!18C;C14!857!58F3!7>1!

C25="8C!?25<I!A@7!"8!:;83!?;414!7>1!>5@41>5FB!C55B4I!"6!7>1!?25<!6;"F4I!;8B!45:17":14!7>1!

@8F@?D3!="C>7!=>5!>;4!;!<552!?25<!58!>"4!61=!;?214!6"8B4!>":41F6!"8!B;8C12!56!;!<2;?7"?;F!

1#"?7"58GN!!R8F"D1!F;8BF52B4I!=>541!F"184!?5@FB!58F3!A1!F1#"1B!58!?25<4!52!<12458;F!<25<1273I!

6127"F"H12!:12?>;874!=121!;AF1!75!;44144!;!F"18!58!F;8BI!;4!=1FFG!!$F7>5@C>!-152C";E4!Xcdd!

>5:1471;B!1O1:<7"58!F;=!<21#1871B!7>1!652?1B!4;F1!56!F;8B!75!:117!7>1!B1:;8B4!56!

?21B"7524I!C@;85!85714!;F:547!;F=;34!"8?F@B1B!;!=;"#12!56!>5:1471;B!1O1:<7"58!2"C>74!"8!

52B12!75!21?1"#1!1#18!;!4:;FF!#5F@:1!56!6127"F"H124G!!/>@4I!1#18!;4!6127"F"H124!<25:"41B!7>1!

A1816"7!56!:@?>!811B1B!<F;87!655BI!;?K@"2"8C!7>1:!187;"F1B!;8!1O721:1!6"8;8?";F!C;:AF1GX`!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X`!+B=;2B!&"8CI!h/>1!-21;7!05@7>^!!+F1?7258"?!+B"7"58GIh!!k%>;<1F!M"FF^!R8"#124"73!56!'527>!
%;25F"8;I!%>;<1F!M"FFI!pXcdaq!VWWVlI!aXdG!p;??1441B!dsXsVWXWqG!



!f`!

!
!
!

!
!
U9-RY+0!X!;8B!VG!!/>1!;A5#1!;21!7=5!1O;:<F14!56!6127"F"H12!<25:"44523!85714!7>;7!=121!?5::58F3!?;FF1B!
LC@;85!85714GN!!/>1!75<!1O;:<F1I!B;71B!XcdbI!"4!625:!;!0;#;88;>!.12?>;87!=>5!:;2D171B!S2;BF13E4!
T>54<>;71!75!?@475:124G!!/>1!8571!"8B"?;714!7>;7!7>1!?54"C812!;F45!A5@C>7!57>12!<25#"4"584!58!?21B"7I!;F58C!
="7>!6127"F"H12G!!/>1!A5775:!8571!=;4!"8718B1B!1O?F@4"#1F3!652!7>1!4;F1!56!6127"F"H12G!!S57>!85714!21K@"21B!7>1!
?54"C812!75!=;"#1!7>1"2!2"C>7!75!7>1!>5:1471;B!1O1:<7"58I!:1;8"8C!7>;7!6;"F@21!75!6@F6"FF!7>1!?5872;?7!?5@FB!
214@F7!"8!;!F544!56!21;F!147;71!A3!652?1B!4;F1G!!$885@8?1:1874!56!4@?>!L4>12"66E4!4;F14N!=121!21C@F;2!6"O7@214!"8!
7>1!<;C14!56!2@2;F!45@7>128!81=4<;<124!"8!7>1!F;71!8"8171187>!?187@23!;8B!"875!7>1!81O7G!!9:;C14!?5@27143!56!
7>1!,@D1!R8"#124"73!0<1?";F!%5FF1?7"584!*"A2;23I!;8B!7>1!M;2C2177!Y;21!S55D!;8B!.;8@4?2"<7!*"A2;23I!R-$I!
214<1?7"#1F3G!



!fb!

! />1!<5F"7"?;F!;8B!1?585:"?!":<F"?;7"584!56!7>1!C@;85!8571!;21!;8!":<527;87I!"6!

@8B121O<F521B!;4<1?7!56!7>1!<547A1FF@:!?57758!21C":1G!!$7!7>1!4;:1!7":1I!"7!"4!":<527;87!75!

<;@41!;8B!?584"B12!7>1!18#"258:187;F!?>;8C14!7>;7!7>141!85714!>1F<1B!6;?"F"7;71G!!$4!

6127"F"H12!:12?>;874!?5@FB!A;21F3!D11<!185@C>!C55B4!"8!7>1"2!C@;85!>5@414!;8B!C@;85!

85714!61FF!566!56!7>1"2!<;B4!F"D1!F1;#14!625:!7>1!7211I!7>1!?21B"7J<@2?>;41B!6127"F"H124!417!"8!

:57"58!45:1!:;P52!?>;8C14!"8!7>1!%57758!S1F7!F;8B4?;<1G!!U25:!;A5#1I!:;<4!A;41B!58!

?57758!<25B@?7"58!B;7;!A17=118!Xcae!;8B!Xcee!4>5=!;8!1;47=;2B!4>"67!"8!?57758!

<25B@?7"58!"875!7>1!21C"58!=>121!6;2:124!A5@C>7!7>1!:547!6127"F"H12G!!/>"4!7218B!=;4!;!XcW!

B1C211!7@28!625:!7>1!;871A1FF@:!7218B!56!=147128!:"C2;7"58!75=;2B4!?57758!;21;4!;25@8B!

7>1!."44"44"<<"!;8B!1;47128!/1O;4G!!%57758!=;4!7>1!:547!<256"7;AF1!?25<I!;8B!7>1!58F3!

?5::5B"73!C2;871B[;4!581!<5F"7"?";8!<@7!"7[L7>1!B"C8"73!56!?5FF;712;FN!"8!7>1!%57758!S1F7!

1?585:3G!!/>@4!7>1!B1?"4"58!75!<@2?>;41!6127"F"H12!58!?21B"7!=;4!;!B1?"4"58!75!<F;87!?57758I!

;8B!7>1!B1?"4"58!75!<F;87!?57758!F1B!75!:521!6127"F"H12!@41GXb!

! !$F7>5@C>!:547!<552!6;2:124!"8!;FF!<;274!56!7>1!05@7>!=5@FB!1#187@;FF3!6;?1!7>1!

A"8B"8C!1?585:"?!":<F"?;7"584!56!7>1!C@;85!8571I!7>1"2!21;4584!652!@4"8C!6127"F"H124!=121!

857!;F=;34!7>1!4;:1G!!98!7>1!72;B"7"58;FF3!4:;FF>5FB"8C!R<?5@8723!21C"58I!;4!=1FF!;4!7>1!

L="21C2;44!21C"58N!56!-152C";E4!?5;47;F!<F;"8I!>"4752";84!>;#1!":<F"?;71B!6127"F"H12!;4!;!

?;@4;F!6;?752!"8!<@FF"8C!L4;6173!6"247N!4@A4"4718?1!6;2:124!"875!718;8?3!;8B!7>1!"87128;7"58;F!

?5::5B"7"14!:;2D17I!;!4>"67!7>;7!F1B!75!B"4<544144"58I!B1<2144"58I!;8B!45"F!1254"58I!;:58C!

:;83!57>12!?5841K@18?14G!!U127"F"H12!412#1B!;!4<1?";F!<@2<541!"8!7>1!?55F12!R<?5@8723!

A1?;@41!"7!>;B!7>1!1661?7!56!4<11B"8C!<F;87!C25=7>I!6;?"F"7;7"8C!?57758!?@F7"#;7"58!"8!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xb!.;27"8!QG!%;F#"8I!hTF1;B"8C!U;"F@21!56!%584"B12;7"58!"8!7>1!.;7712!56!7>1!T@2?>;41!56!
-@;854!58!/":1^!'58J'1C57";AF1!'5714!^!$!0<11?>!,1F"#121B!"8!7>1!-152C";!M5@41!56!
Y1<214187;7"#14!Q@F3!Xb!;8B!XaI!Xccd!A3!M58G!.;27"8!ZG!%;F#"8!56!7>1!%5@873!56!Y"?>:58BI!
XccdIh!T;:<>F17!%5FF1?7"58I!,@D1j!)2"C>7I!afG!



!fa!

21C"58E4!4>52712!C25="8C!41;458G!!0"8?1!%57758!>;4!;!#123!F58C!C25="8C!41;458!7>;7!56718!

F;471B!625:!.;2?>!@87"F!,1?1:A12I!7>1!1661?7!56!;??1F12;71B!C12:"8;7"58!=;4!<;27"?@F;2F3!

A1816"?";FG!!$4!581!6;2:12!625:!7>1!R<?5@8723!=2571!56!6127"F"H124!"8!XccWI!L7>13!:;D1!;!

?F":;71GNXa!!

98!7>1!5FB!%57758!S1F7I!>5=1#12I!7>1!45"F4!>;B!F58C!A118!1O7184"#1F3!<F;871B!"8!?57758!

;8B!?528I!;8B!"8!:;83!<F;?14!=121!;F21;B3!125B1B!;8B!B1<F171B!56!45"F!8@72"1874!A3!7>1!

XcdW4G!!98!XcdaI!;8!5A412#12!755D!475?D!56!7>1!C15C2;<>"?;F!":<F"?;7"584!56!45"F!1O>;@47"58!

"8!-152C";^!!h/>1!?>"16!B"66"?@F73!"8!-152C";!"4!7>;7!"7!"4!;8!5FB!47;71I!="7>!=528!F;8B4I!=>541!

81;2!81"C>A524I!."44"44"<<"I!$2D;84;4!;8B!*5@"4";8;I!"8#"71!"74!<15<F1!75!?5:1!;8B!7;D1!

<544144"58!56!81=!;8B!6127"F1!45"F4I!=>121!7>13!811B!85!:;8@214I!;8B!?;8!C17!C21;712!

217@284!652!7>1"2!F;A52Gh!!\17!"8!7>1!718!31;24!7>;7!65FF5=1B!7>"4!;44144:187!56!1O>;@47"58J

"8B@?1B!5@7:"C2;7"58I!6127"F"H12!411:4!75!>;#1!>1F<1B!72;84652:!-152C";84E!<124<1?7"#14!58!

7>1"2!45"F4G!!R8B12!7>1!B"21?7"58!56!+@C181!M"FC;2BI!7>1!F1;B"8C!$:12"?;8!1O<127!58!45"F4!;7!

7>1!7":1I!7>1!R8"71B!07;714!%184@4!?58B@?71B!;8!"8JB1<7>!47@B3!58!$:12"?;8!?57758!

<25B@?7"58G!!$??52B"8C!75!M"FC;2BI!A3!XccbI!-152C";!65FF5=1B!58F3!."44"44"<<"!="7>!214<1?7!

75!?57758!<25B@?7"58!B14<"71!"74!>"47523!56!7;O"8C!?@F7"#;7"58I!A@7!-152C";E4!L>"C>!<54"7"58!"4!

B@1I!857!75!8;7@2;F!;B#;87;C14IN!F"D1!."44"44"<<"E4!2"?>!;FF@#";F!1;27>I!LA@7!75!A17712!

?@F7"#;7"58!56!7>1!45"FI!7>1!@41!56!6127"F"H124I!;8B!7>1!7>2"67!56!"74!<5<@F;7"58GN!!-152C";!>;B!;!

F5=12!3"1FB!56!?57758!<12!;?21!;8B!<12!?;<"7;!7>;8!."44"44"<<"I!A@7!"7!>;B!;!F;2C12!<5<@F;7"58!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xa!011!652!1O;:<F1I!071#18!M;>8I!'("!S,,2&!,E!4,<2("-#!@,8<5/&$C!!+",$%#!T%-$"-&!%#1!2("!
'-%#&E,-$%2/,#!,E!2("!7",-3/%!089,<#2-=K!LN^OPLNQO!k'1=!\52D^!(O652B!R8"#124"73!T2144I!
Xec`lj!Y5C12!*G!;8B!Y"?>;2B!QG!0@7?>!Y;845:I!a#"!c/#1!,E!T-""1,$C!!'("!D9,#,$/9!
6,#&";<"#9"&!,E!D$%#9/8%2/,#!k%;:A2"BC1^!%;:A2"BC1!R8"#124"73!T2144I!XeddlG!!(8!1254"58I!
411!/2":AF1I!]%#P:#1<9"1!4,/5!D-,&/,#G!!+@C181!)G!M"FC;2BI!S"8,-2!,#!6,22,#!@-,1<92/,#!/#!
2("!0#/2"1!42%2"&I!XccbG!Z5FG!VGI!b`XG!



!ff!

?@F7"#;7"8C!?57758G!!98!M"FC;2BE4!5<"8"58I!-152C";E4!L8;7@2;F!B"4;B#;87;C14N!=121!21?5@<1B!

A3!7>1!C25="8C!8@:A12!56!6;2:4!;8B!6;2:124!;8B!7>1"2!@41!56!6127"F"H12GXf!!

$F7>5@C>!6127"F"H12!=;4!"8?21;4"8C!3"1FB4!;8B!5<18"8C!81=!;21;4!75!?57758!

?@F7"#;7"58I!:;83!1B@?;71B!;C2"?@F7@2;F"474!5A412#1B!7>1!C25="8C!21F";8?1!58!?>1:"?;F!

6127"F"H124!="7>!B"4;<<25#;FG!!$4!;!72;#1F12!625:!+8CF;8BI!;!8;7"58!="7>!;!47258C!72;B"7"58!56!

;C2"?@F7@2;F!":<25#1:187I!+B=;2B!&"8C!"FF@:"8;71B!45:1!56!7>1!:;P52!?2"7"K@14!56!

<547A1FF@:!?57758!<25B@?7"58!"8!>"4!72;#1F!8;22;7"#1!"8!XcdaG!!$??52B"8C!75!&"8CI!L7>1!@41!56!

6127"F"H124I!58?1!45!@7712F3!B"4?;2B1BI!"4!85=!<25B@?"8C!7>1!:547!21:;2D;AF1!214@F74G!!S@7!

7>1!<F;87124!"8!;FF!7>1!4@225@8B"8C!?5@8723!C"#1!A@7!F"77F1!;77187"58!75!;!257;7"58!52!B"#124"73!

56!?25<4I!45!7>;7!;83!31;2i4!6;"F@21!56!7>1!?57758!A2"8C4!7>1:!75!6"8;8?";F!B"472144I!;4!7>13!

B1<18B!187"21F3!@<58!7>1!5@712!=52FB!652!7>1"2!4@<<F"14GN!!+#18!;4!6;2:124!21;<1B!21?52BJ

A21;D"8C!>;2#1474I!7>13!=121!1"7>12!"C852"8C!52!;A;8B58"8C!7>1!<2;?7"?14!56!?25<!257;7"58!

;8B!F5?;F!8@72"187!?3?F"8CI!;8B!6@27>12:521I!7>1!1O;F71B!<54"7"58!56!?57758!"8!7>1!:;2D17!

>1F<1B!<"8?>!5@7!7>1!;?21;C1!B1#571B!75!<25B@?"8C!>5:1!4@<<F"14G!!$4!;!214@F7I!6;2:124!>;B!

75!21F3!58!":<5271B!6127"F"H124!;8B!655B4!75!4@47;"8!7>1:41F#14G!!98!7>1!F;8C@;C1!56!7>1!7":1I!

7>1!<12?1"#1B!<25AF1:!=;4!7>;7!6;2:124!=121!857!LF"#"8C!;7!>5:1GNXd!

$:58C!=>"71!1F"714I!A3!7>1!XccW4I!F"#"8C!;7!>5:1!>;B!?5:1!75!43:A5F"H1!A57>!7>1!

6"8;8?";F!"8B1<18B18?1!7>;7!?57758!<F;87124!>;B!;?>"1#1B!B@2"8C!4F;#123I!;4!=1FF!;4!7>1!45F1!

45F@7"58!652!7>1!"FF4!56!7>1!B1A7JB2"#18!581J?25<!?57758!1?585:3G!!98!;!8547;FC"?!<"1?1!

216F1?7"8C!58!7>1!652:12!CF523!56!M;8?5?D!%5@873I!"8!Xccf!;8!;@7>52!=2"7"8C!@8B12!7>1!

"8"7";F4!LMG*G.GN!56!7>1!>25%#2%!6,#&2/2<2/,#!4>;21B!;??5@874!56!=>"71!6;2:124!=>5!>;B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xf!%>;2F14!'52B>566I!'("!6,22,#!42%2"&!/#!2("!48-/#3!%#1!4<$$"-!,E!LNY^!k'1=!\52D^!,G!
$<<F1758!t!%5:<;83I!XcdflI!XWdI!dj!M"FC;2BI!S"8,-2!,#!6,22,#!@-,1<92/,#I!Z5FGXGI!dG!
Xd!&"8CI!'("!7-"%2!4,<2(I!`bcG!



!fd!

2147521B!45:1!56!7>1!;21;E4!7;28"4>1B!CF523!A3!F"#"8C!;7!>5:1G!!+O;:"8"8C!7>1!2;?";F!

5#1275814!56!7>1"2!<124<1?7"#14!21#1;F4!7>1!<;2;B5O!7>;7!7>1!<>"F545<>3!18?;<4@F;71BG!!

$??52B"8C!75!7>1!;27"?F1E4!;@7>52I!"8!7>1!>;F?358!B;34!56!4F;#123I!LM;8?5?D!%5@873!=;4!6"FF1B!

="7>!<254<125@4!6;2:124G!!/>121!=121!85!F"184!52!:527C;C14G!!0:5D1>5@414!;8B!?2"A4!=121!

6@FFG!!(8!;83!6;2:!;7!;83!41;458!;!>;:!;8B!;!F1C!56!:@7758I!;!25;47!56!A116I!<5@F723I!1CC4I!

:"FD!?5@FB!A1!>;B!652!B"8812GN!!072"D"8C!;!4;B!8571I!7>1!;@7>52!;BB1BI!L.547!56!7>;7!"4!

?>;8C1BG!!97!"4!85=!718;87!;8B!<;27!56!7>1!?25<G!!97!"4!F"184!;8B!:527C;C14G!!/>1!81C2514!=121!

7"?DF1B!="7>!7>"4G!!/>1!6;2:124!=>5!<2571471B!=121!652?1B!"875!7>1!43471:GN!!\17!45:1!

6;2:124!>;B!7@281B!7>1"2!6527@814!;25@8B!;6712!7>1!=;2!A3!;B>12"8C!75!472"?7!>5:1!

1?585:3I!A3!<25B@?"8C!7>1"2!5=8!4@<<F"14!;8B!857!4"C8"8C!C@;85!85714G!!U52!1O;:<F1I!581!

+BG!+!T5@8B4!<25B@?1B!>"4!5=8!C2;"84!;8B!45FB!7>1:!75!>"4!81"C>A524I!7>121A3!

4@<<F1:187"8C!>"4!?57758!<256"74G!!$??52B"8C!75!MG*G.I!T5@8B4!=;4!1O1:<7!625:!L7>1!

1:A;22;44:187!56!F"184!;8B!:527C;C14!;8B!;!?584?"5@4!41841!56!B1<18B18?1GN!!$??52B"8C!

75!7>"4!<124<1?7"#1I!B1<18B18?1!;8B!B1A7!=121I!A3!;445?";7"58I!7>1!2"C>76@F!"8>12"7;8?14!56!

AF;?D!F;A52124I!=>5!=121!4@<<541BF3!L7"?DF1BN!75!F"#1!"8!B1A7G!!)>"71!B1A7524I!58!7>1!57>12!

>;8BI!=121!L1:A;22;441BGNXc!!

$4!:521!=>"71!6;2:124!61FF!"875!B1A7I!F"#"8C!;7!>5:1!A1?;:1!7>1!2162;"8!56!=>"71!

;C2;2";84G!!98!XccdI!581!:1:A12!56!7>1!9871247;71!%58#187"58!56!U;2:124!;#1221B!7>;7I!L56!

;FF!7>1!1#"F4!7>;7!;66F"?7!7>"4!05@7>128!p4"?q!?5@8723!7>1!=5247!"4!;!=;87!56!B1712:"8;7"58!58!

7>1!<;27!56!7>1!"8B"#"B@;F!7>;7!>1!="FF!2;"41!>"4!5=8!4@<<F"14!;8B!="FF!857!B1<18B!58!7>1!

'527>!52!7>1!)147!52!;83A5B3!1F41!652!7>1!655B!>1!B1:;8B4!;8B!>"4!718;874!B1:;8BGN!!S3!

7>1!4;:1!75D18I!7>141!4;:1!?2"7"?4!81#12!6;"F1B!75!>1;<!<2;"41!@<58!6;2:124!=>5!=121!;AF1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xc!MG*G.GI!h0@??1446@F!U;2:124^!!.18!)>5!/"?DF1!7>1!05"F!652!)1;F7>Ih!>25%#2%!6,#&2/2<2/,#I!
Q;8@;23!XVI!XccfI!bG!



!fc!

75!<256"7!A3!7>1"2!5=8!1?585:3I!F"#"8C!;7!>5:1!58!?;<"7;FJ"87184"#1!6;2:4!;A5#1!7>1!62;3!56!

7>1!?21B"7!1?585:3!A3!47;8B"8C!58!7>1!4>5@FB124!56!7>541!=>5!F"#1B!="7>"8!"7G!!98?21;4"8CF3I!

?;<"7;FJ"87184"#1!<F;87124!=>5!A2;8B1B!7>1:41F#14!;4!7>1!<25<>174!56!7>1!LF"#1J;7J>5:1N!

:187;F"73!A1?;:1!7>1!B;2F"8C4!56!7>1!<2144I!56612"8C!7>1"2!5=8!6;2:"8C!<2;?7"?14!;4!<2556!

7>;7!6;2:124!811B1B!58F3!75!1?585:"H1!7>1"2!5=8!F;A52!;8B!47@B3!<2;?7"?;F!6;2:"8C!"8!

52B12!75!21:;"8!<256"7;AF1GXe!

$6712!,;#"B!,"?D458I!6;2:12!A@4"8144:18!U;2"4>!U@2:;8!;8B!Q;:14!.58251!0:"7>!

?;:1!75!1<"75:"H1!7>1!1:12C187!17>"?!56!?;<"7;FJ"87184"#1!F"#1J;7J>5:1!"8!-152C";G!!*"D1!

,"?D458I!A57>!6;2:124!A5;471B!7>;7!7>13!>;B!>@:AF1!A;?DC25@8B4I!>;#"8C!7@281B!=528!

45"F4!"875!<25B@?7"#1!C;2B184I!=>"?>I!;??52B"8C!75!7>1:I!>;B!A118!;??5:<F"4>1B!A3!

<12458;F!="7!;8B!1?585:3G!!9258"?;FF3I!=>"F1!A57>!>;B!75@71B!41F6J21F";8?1!;4!7>1!

?5281247581!56!7>1"2!4@??144!"8!<256"7;AF1!6;2:"8CI!A57>!=121!A@4"8144:18!6"247!;8B!

6521:547I!1;?>!:;D"8C!<256"7;AF1!652;34!"875!7>1!:;8@6;?7@21!56!6127"F"H124G!!/>1"2!=1;F7>!

=;4!A@"F7!58!:5@87;"84!56!C@;85!85714I!<25:"4"8C!<;3:187!58!6127"F"H12!7>;7!@8B12?@7!7>1!

<544"A"F"73!56!F"#"8C!;7!>5:1!652!<552!6;2:124I!=>"F1!<25<<"8C!@<!7>1!21<@7;7"584!56!7>141!

=1;F7>3!:18!;4!<25<>174!56!7>1!F"#1J;7J>5:1!"B1;FG!!U@27>12:521I!7>1!2>1752"?!56!;8B!;A5@7!

7>141!A2;C!6;2:124!21#1;F4!7>1!1O7187!75!=>"?>!?58?1<7"584!56!2;?1I!;8B!"8?21;4"8CF3!?F;44I!

<12:1;71B!7>1!B"4?5@241!56!<F;8712!1F"71!="7>!214<1?7!75!7>1!;C2"?@F7@2;F!21C":1G!!/>1!

<12?1"#1B!"FF4!"8!6;2:"8C!<2;?7"?14!;:58C!<552!6;2:124!=121!?58472@1B!;4!6;@F74!"8!

?>;2;?712I!2;7>12!7>;8!7>1!?5841K@18?14!56!;!43471:!56!"8"K@"75@4!<5=12!21F;7"584!7>;7!

1F"714!=121!;FF!755!>;<<3!75!:;"87;"8G!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xe!@-,9""1/#3&!,E!2("!:#2"-&2%2"!6,#F"#2/,#!,E!T%-$"-&!k$7F;87;^!Q;458!TG!M;22"458!t!%5G!
T2"87124I!XccdlI!bXG!



!fe!

U;2"4>!U@2:;8!=2571!7>;7I!L/>1!72@1!41?217!75!:3!4@??144!F"14!"8!7>1!?>;2;?712!56!:3!

?5:<547G!!9!"84"47!@<58!6@28"4>"8C!1;?>!?25<!="7>!;!:;8@21!7>;7!?587;"84!1#123!1F1:187!

81?144;23!75!7>;7!?25<GN!!$??52B"8C!75!U@2:;8I!>"4!43471:!56!:"O"8C!:;8@21!="7>!

<>54<>;714I!-12:;8!D;"8"7I!;8B!C@;85!;FF5=1B!>":!75!>;2#147!7>211!A;F14!56!?57758!<12!;?21!

58!L5FB!F;8BN!7>;7!>1!4;"B!>;B!A118!?5#121B!="7>!4?2@A!5;D!;8B!<"81!=>18!>1!>;B!

<@2?>;41B!"7G!!%584"B12"8C!7>;7!:547!-152C";!?57758!F;8B4!<25B@?1B!;A5@7!581!>;F6!A;F1!<12!

;?21!;7!7>1!7":1I!>"4!;472585:"?;F[;8B!<25A;AF3!1O;CC12;71B[3"1FB4!K@"?DF3!=58!7>1!

;77187"58!56!7>1!<2144!;8B!57>12!6;2:124G!!/>25@C>!7>1!XccW4I!U@2:;8!21?1"#1B!F17712!@<58!

F17712!A1CC"8C!>":!75!B"#@FC1!7>1!41?217!75!>"4!4@??144G!!98!214<5841I!U@2:;8!47;271B!;!

6127"F"H12!?5:<;83I!41FF"8C!;!:"O7@21!56!?>1:"?;F4!7>;7!>1!<25:"41B!=5@FB!A2"8C!4":"F;2!

3"1FB4!75!7>541!6;2:124!=>5!=5@FB!A@3!"7G!!M1823!-2;B3!2;8!;!62587J<;C1!;27"?F1!"8!7>1!

>25%#2%!6,#&2/2<2/,#!;885@8?"8C!7>1!5<18"8C!56!U@2:;8E4!$7F;87;!C@;85!=52D4!"8!

'5#1:A12!56!Xcc`G!!U@2:;8!=;4!<F1;41B!75!B"4?5#12!7>;7!"7!=;4!L":<544"AF1!75!4@<<F3!7>1!

B1:;8BN!652!>"4!<25B@?74!L7>5@C>!?;2F5;B4!=121!@8F5;B1B!81;2F3!1#123!B;3GN!!U@2:;8E4!

6;:1!;4!;8!;C2"?@F7@2;F!":<25#12!>1F<1B!?;7;<@F7!>":!"875!;!:;P52!<F;312!"8!7>1!6127"F"H12!

"8B@4723[7>1!65@8B;7"58!56!>"4!L"8B1<18B18?1N!=;4!7>1!B1<18B18?1!56!6;2:124!58!>"4!

6127"F"H12GVW!

.@?>!F"D1!U@2:;8I!Q;:14!.58251!0:"7>!4;=!>":41F6!;4!;!B"4?"<F1!56!,;#"B!,"?D458E4!

43471:!56!6;2:"8CI!;8B!755D!7>1!"B1;F!56!F"#"8C!;7!>5:1!75!1O<;84"#1!18B4G!!0:"7>E4!

4<2;=F"8C!L0:"7>58";N!<F;87;7"58!1;47!56!$7>184I!-152C";[7>1!F;2C147!6;2:!"8!7>1!47;71[

?584"471B!56!5#12!VWIWWW!;?214I!="7>!XWIWWW!;?214!"8!?@F7"#;7"58!;83!C"#18!41;458I!="7>!aWW!

>1;B!56!?;77F1!61B!A3!?57758411B!:1;F!<25?1441B!;7!>"4!471;:J<5=121B!?57758!C"8!k;F45!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW!M"FC;2BI!S"8,-2!,#!6,22,#!@-,1<92/,#I!Z5FG!VGI!aej!%F"<<"8C!625:!*1%5871!;8B!U@2:;8!
U;:"F3!T;<124I!0M%G!



!dW!

F;2C147!"8!7>1!47;71lG!!U127"F"H1B!A3!7>1!:;8@21!56!>"4!?;77F1!;8B!6127"F"H12!<25?1441B!;8B!

:;2D171B!625:!>"4!5=8!58J4"71!6;?7523I!0:"7>E4!F;8B4!3"1FB1B!F;2C1!?57758!?25<4!1#123!31;2G!!

*"D1!,"?D458!;8B!U@2:;8I!0:"7>!?F;":1B!7>;7!>"4!<256"74!1:;8;71B!625:!?;216@F!

:;8;C1:187!56!>5:1J<25B@?1B!4@<<F"14G!!S3!21?3?F"8C!7>1!A3J<25B@?74!56!>"4!?57758!C"8!

;8B!>"4!F"#1475?DI!0:"7>!?F;":1B!7>;7!7>1!"8712B1<18B18?1!56!B"6612187!;C2"?@F7@2;F!

?5::5B"7"14!?5@FB!:;D1!7>1!F;8B!<256"7;AF1I!;8B!;!<552!6;2:12!"875!;!2"?>!:;8G!!U52!;FF!56!

>"4!2>1752"?!56!7>1!41F6J:;B1!:;8I!>5=1#12I!0:"7>!;F45!=;4!;2C@;AF3!-152C";E4!:547!

187>@4";47"?!B1#5711!56!?58#"?7!F;A52G!!0:"7>!5=81B!?;:<4!;?2544!XV!B"6612187!-152C";!

?5@87"14!7>;7!=121!2@8!187"21F3!58!7>1!F;A52!56!?58#"?74I!:547!56!7>1:!$62"?;8!$:12"?;8I!

=>541!412#"?14!=121!41?@21B!;7!7>1!:1;4F3!2;71!56!oXX!;!31;2I!=>5!=121!4187!75!=52D!"8!

C;8C4!@8B12!7>1!7>21;7!56!7>1!=>"<!;8B!7>1!2"6F1G!!/>1!1B"7524!56!7>1!45@7>128!<2144!;8B!

7=187"17>J?187@23!>"4752";84!4@?>!;4!+G!.12758!%5@F712!F"58"H1B!0:"7>!;4!F"#"8C!<2556!7>;7!

?;216@F!:;8;C1:187!56!F5?;F!2145@2?14!?5@FB!:;D1!?57758J6;2:"8C!<;3I!:;D"8C!>":!;!<"FF;2!

56!"8B1<18B18?1G!!98!72@7>I!>5=1#12I!"7!=;4!0:"7>E4!21"847;71:187!56!;!F;A52!43471:!4":"F;2!

75!4F;#123!7>;7!:;B1!>":!581!56!7>1!2"?>147!6;2:124!"8!7>1!05@7>G!!0:"7>E4!F"#1J;7J>5:1!

"8B1<18B18?1!4@2#"#1B!58F3!A3!:;"87;"8"8C!7>1!"FF@4"58!7>;7!;8!L"8612"52N!2;?1!B1<18B1B!58!

>"4!A181#5F187!<;7128;F"4:G!!M"4!L"8B1<18B18?1N!B1<18B1B!58!B1<18B;874GVX!

/>1!4<;7";F!;8B!18#"258:187;F!":<F"?;7"584!56!F5?;F!A@4"814414!F"D1!0:"7>E4!5@76"7!

=121!;F45!4"C8"6"?;87G!!$4!<F;87124!;8B!A@4"8144:18!?5845F"B;71B!6"8;8?";F!2145@2?14!75!

A@"FB!471;:J<5=121B!C"8812"14I!?57758!<214414I!;8B!6127"F"H12!:"O124!;7!7>1!18B!56!7>1!

8"8171187>!?187@23I!7>13!>1F<1B!@4>12!"8!;!8@:A12!56!?>;8C14!"8!F5?;F!;C2"?@F7@2;F!F"61G!!U52!

1O;:<F1I!7>1!?58472@?7"58!56!F;2C1!?57758!C"84!7>25@C>5@7!7>1!?57758!A1F7!21<F;?1B!4:;FF12I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VX!+G!.12758!%5@F712I!V%$"&!],#-,"!4$/2(C!!7",-3/%!@5%#2"-K!W"E,-"!B"%2(!%#1!>E2"-d!!k$7>184^!!
R8"#124"73!56!-152C";!T2144I!XefXlI!XdI!VbG!



!dX!

;8":;FJ<5=121B!C"84!7>;7!>;B!F58C!A118!6"O7@214!58!"8B"#"B@;F!6;2:4!;8B!<F;87;7"584G!!$6712!

4:;FF>5FB"8C!-21181!?5@873!6;2:12!);F712!)2;3!F547!>"4!>5:1!C"8!75!;!6"21!"8!7>1!XcdW4I!>1!

61F7!;4!7>5@C>!>1!=;4!LB55:1B!75!B1472@?7"58GN!!M"4!:"46527@81!:1;87!;!?547F3!F544!56!

<25<1273!;4!=1FF!;4!;!B":"8"4>1B!41841!56!"8B1<18B18?1G!!$6712!7>1!6"21I!>1!=5@FB!>;#1!75!

=52D!5@7!;22;8C1:1874!="7>!;!81"C>A52I!;8B!>1!=5@FB!1#187@;FF3!>;#1!75!<;3!652!7>1!@41!56!

;!F5?;F!:1?>;8"H1B!C"88123I!7>121A3!"8?21;4"8C!>"4!<25B@?7"58!?5474G!!U@27>12:521I!4"8?1!

21C"58;F!C"8812"14!56718!B5@AF1B!;4!?57758411B!5"F!216"812"14I!7>141!6;?"F"7"14!;F45!>;B!7>1!

@8;87"?"<;71B!1661?7!56!B1?21;4"8C!7>1!K@;F"73!;8B!#;2"173!56!?57758411B!;#;"F;AF1!75!

6;2:124G!!.;2D17124!56!?57758411B!;8B!"8B"#"B@;F!<F;87124!>;B!?;216@FF3!4;#1B!?57758!

?@F7"#;24!41F1?71B!652!4"8C@F;2!72;"74!7>25@C>5@7!7>1!8"8171187>!?187@23I!A@7!7>1!

?5::5B"7"H;7"58!56!?57758411B!<25?1441B!;7!F;2C1!C"84!1661?7"#1F3!B1472531B!7>1!72;B"7"58!56!

A"5B"#124"73G!!/>"4!?1872;F"H;7"58!56!;8?"FF;23!?57758!"8B@472"14!A@"F7!7>1!6527@814!56!:18!F"D1!

Q;:14!.58251!0:"7>I!=>"F1!:;D"8C!6;2:124!:521!21F";87!58!:;712";F4!;8B!412#"?14!7>;7!

7>13!>;B!58?1!1"7>12!45@C>7!1F41=>121I!52!<25#"B1B!652!7>1:41F#14GVV!

/5!4:;FF!6;2:124I!=;7?>"8C!:18!=>5!>;B!A118!=1;F7>3!652!:547!56!7>1"2!F"#14!?F;":!

7>;7!;83581!?5@FB!18P53!4":"F;2!4@??144!A3!LF"#"8C!;7!>5:1N!:@47!>;#1!A118!B11<F3!

62@472;7"8CG!!'57!58F3!=121!7>141!1F"71!6;2:124!B11:<>;4"H"8C!7>1!25F1!56!?;<"7;F!"8!

6"8;8?"8C!7>1"2!18B1;#524I!317!A3!:;2D17"8C!6127"F"H12!k"8?F@B"8C!6127"F"H12!:;B1!625:!

?57758411BlI!1F"714!=121!1661?7"#1F3!7@28"8C!7>1!857"58!56!F"#"8C!;7!>5:1!58!"74!>1;BG!!U"247I!

2;7>12!7>;8!18?5@2;C"8C!6;2:124!75!21F3!58!F5?;F!:;712";F4I!41FF"8C!6127"F"H12!F1B!6;2:124!75!

@41!;C2"?@F7@2;F!?>1:"?;F4!625:!B"47;87!45@2?14G!!/>"4!"8!;8B!56!"741F6!B"B!857!<21#187!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV!);F712!)2;3I!h,;3A55DI!XcdXJXceW4Ih!);F712!)2;3!T;<124I!-M0j!$F;8!*G!(F:471;B!;8B!
T;@F!)G!Y>5B1I!6-"%2/#3!>A<#1%#9"C!!W/,5,3/9%5!:##,F%2/,#!%#1!>$"-/9%#!>3-/9<52<-%5!
B"F"5,8$"#2!k'1=!\52D^!%;:A2"BC1!R8"#124"73!T2144I!VWWclI!XVeG!



!dV!

6;2:124!625:!<25B@?"8C!7>1"2!5=8!655B47@664[7>121A3!F14418"8C!7>1"2!B1<18B18?1!58!

5@74"B1!4@<<F"14[A@7!7>1!4"C8;7@21!56!;!C@;85!8571!B"BG!!/>"4!=;4!7>1!41?58B!=;3!7>;7!

6127"F"H12!4;F14!47"6F1B!7>1!"B1;F!56!F"#"8C!;7!>5:1G!!-@;85!85714!21K@"21B!?57758!;4!?5FF;712;FI!

;8B!"6!;!6;2:12!=;871B!75!5<7":"H1!>"4!?>;8?14!56!:;D"8C!C55B!;7!4177F"8C!@<!7":1I!>1!>;B!75!

<F;87!;4!:@?>!?57758!;4!<544"AF1G!!$4!Q;:14!.58251!0:"7>E4!A"5C2;<>12I!+G!.12758!%5@F712I!

=2571!56!0:"7>E4!@41!56!C@;85!85714I!0:"7>!;F=;34!L;:<F3!<2571?71B!>":41F6N!625:!;!

?54"C812E4!B16;@F7!58!<;3:187!652!;!F5;B!56!C@;85G!!U52!1O;:<F1I!0:"7>!L755D!;!:527C;C1!58!

;FF!7>1!?25<4!2;"41B!58!7>1!6;2:I!;8B!v;!4<5771B!?5=I!8;:1pBq!Y541N!56!;!-21181!%5@873!

6;2:12!"8!XcceI!"8!1O?>;8C1!652!6"#1!4;?D4!56!6127"F"H12G!!/>1!4@2147!=;3!75!<21#187!

6521?F54@21!;8B!75!D11<!Y541!;7!>5:1!"8!-21181!%5@873!=;4!75!<F;87!?57758I!2;7>12!7>;8!

?528I!52!72@?D!?25<4GV`!!!

/>1!A"7712!"2583!56!7>1!F"#1J;7J>5:1!<>"F545<>3!:;3!>;#1!A118!F547!58!:;83!<552!

?57758!6;2:124!A1?;@41!7>13!>;B!:521!<2144"8C!?58?1284G!!96!7>1!B"4?5:6527!56!18712"8C!"875!

B1A7!"8!7>1!4<2"8C!652!6127"F"H12!B"B!857!?;@41!185@C>!B"4:;3I!B"4?5#12"8CI!7>;7!6127"F"H12!=;4!

857!;!4@21J6"21!=;3!75!<25B@?1!:521!;8B!A17712!?25<4!=;4!;C58"H"8C!652!:;83!6;2:124G!!

0"8?1!45"F4!>;#1!;!="B1!#;2"173!56!?>1:"4723!;8B!472@?7@21I!;8B!B"6612187!#;2"17"14!56!

6127"F"H124!B"B!;4!=1FFI!;BB"8C!6127"F"H12!="7>5@7!?F541!;77187"58!75!F5?;F!<;27"?@F;2"7"14!B"B!

857!;F=;34!:117!7>1!811B4!56!7>1!45"F!75!>1F<!"8?21;41!3"1FBG!!T;27!56!7>1!<25AF1:!=;4!7>;7!

6;2:124!B"B!857!>;#1!;!=;3!56!D85="8C!7>1!4<1?"6"?!?5:<54"7"58!56!7>1!F;8B!7>13!7"FF1BG!!/>"4!

6;?7!#1O1B!4?"187"6"?!6;2:124!;8B!;C2"?@F7@2;F!4<1?";F"474!=>5!=121!"8!7>1!<25?144!56!216"8"8C!

45"F!;8;F34"4!"8!7>1!F;71!8"8171187>!?187@23G!!+B:@8B!T18BF1758I!7>1!/1221FF!T25614452!56!

$C2"?@F7@21!;7!7>1!R8"#124"73!56!-152C";I!=2571!7>;7!L=>"F1!:@?>!>;4!A118!;??5:<F"4>1B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`!:A/1I!`WG!



!d`!

1:<"2"?;FF3I!"7!>;4!A118!B581!":<1261?7F3I!;8B!;7!;!>1;#3!?547G!!/>@4!=>"F1!7>1!;C2"?@F7@2;F!

;27!>;4!A25@C>7!:"FF"584!625:!7>1!45"F4!56!7>1!05@7>I!"7!>;4!A118!;7!7>1!4;?2"6"?1!56!7>1!

<2"8?"<F1I!2;7>12!7>;8!7>1!"8712147GN!!S@7!?5::58!6;2:124!>;B!F":"71B!52!85!;??144!75!7>1!

1:12C"8C!6"1FB!56!45"F!4?"18?1I!4;#1!7>1!;<<F"?;7"58!56!6127"F"H12I!=>"?>!6;2:124!;<<F"1B!="7>!

7>1!>5<1!7>;7!"7!=5@FB!72;84652:!=528!45"F!"875!<25B@?7"#1!F;8BG!!$8B!=>18!"7!B"B!857I!7>1!

?5841K@18?14!=121!B"4;4725@4GVb!!!!

$4!581!6;:"F3!56!AF;?D!718;87!6;2:124!"8!M;8?5?D!%5@873!B"4?5#121B!"8!XcebI!1#18!

21F;7"#1F3!>1;#3!6127"F"H12!;<<F"?;7"58!?5@FB!857!C@;2;8711!;!C55B!?25<G!!Q1883!;8B!M1823!

M1;7>!=2571!75!7>1"2!F;8BF52B!"8!C21;7!B"472144^!!L)1!7>5@C>7!=1!=5@FB!:;D1!`W!A;F14!p56!

?57758qI!A@7!="FF!58F3!:;D1!Xa[@41B!c!7584!56!C@;85!58!7>1!<F;?1GN!!S1?;@41!7>1"2!?528!

?25<!>;B!6;21B!A17712!7>;8!7>1!?57758I!7>13!<F1;B1B!7>;7!7>1!F;8BF52B!=5@FB!;??1<7!?528!652!

<;3:187!2;7>12!7>;8!?57758G!!/=5!31;24!F;712I!7>1!M1;7>4!;4D1B!7>1"2!F;8BF52B!.;23!%;:;D!

=>17>12!7>13!?5@FB!<F;87!F144!?57758I!4"8?1!7>1!F;8B!<25B@?1B!4@?>!F5=!3"1FB4!;8B!"74!

?@F7"#;7"58!>;B!A25@C>7!7>1:!B11<12!"875!B1A7G!!M5=1#12I!"8!7>1!?57758JB2"#18!1?585:3I!"7!

"4!B5@A76@F!7>;7!7>1!F;8BF52BI!;!="B5=!F"#"8C!"8!$7>184I!-152C";!=>5!>;B!81#12!:17!7>1!

M1;7>4!6;?1!75!6;?1I!=5@FB!>;#1!:;B1!4@?>!;8!1O?1<7"58G!!U127"F"H12!:12?>;874!=>5!45FB!7>1!

C@;85!=121!;F45!F5;7>!75!;??1<7!;83!4@A47"7@714!652!?57758!52!?;4>!;4!<;3:187GVa!!!

$!6127"F"H12!:12?>;87!625:!);2218758I!-152C";I!8;:1B!-152C1!M5=;2B!?587"8@;FF3!

;<<2;"41B!>"4!?F"1874E!?>;2;?7124I!?;F?@F;7"8C!7>1"2!;A"F"7"14!75!B1F"#12!58!7>1"2!B1A74G!!

M5=;2B!41FB5:!;441441B!7>1!?>;2;?7124!56!>"4!B1A7524!;4!;837>"8C!A17712!7>;8!L;!7>"16!;8B!

;!F";2IN!L;!4?;:<IN!L;!:5??;4"8GN!!M1!56718!P@BC1B!7>1:!L@8=527>3!56!?586"B18?1IN!52!7>;7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vb!+B:@8B!.G!T18BF1758I!'"U2A,,.!,E!49/"#2/E/9!>3-/9<52<-"!*/2(!@-%92/9%5!B"1<92/,#&!k'1=!
\52D^!$G0G!S;2814!t!%5:<;83I!XcdalI!"G!
Va!*17712!625:!Q1883!;8B!M1823!M1;7>!75!.;23!%;:;DI!(?75A12!VeI!XcebI!%;:;DI!
h0>;21?25<<12!%52214<58B18?14I!XcdWJIh!%;:;D!U;:"F3!T;<124I!R-$G!



!db!

7>13!=5@FB!L857!B5!75!72@47GN!!0@?>!=;4!7>1!71852!56!7>1!:12?>;87JB1A752!21F;7"584>"<G!!

M5=;2B!5#124;=!4@?>!;!2"C525@4!72;B1!"8!7>1!4<2"8C!:587>4!7>;7!>1!56718!4F1<7!"8!>"4!47521G!!

98!7>1!6;FFI!>1!?5FF1?71B!58!>"4!B1A74I!;8B!>1F<1B!5#12411!1#"?7"584!;8B!4>12"66E4!4;F14!58!

6;2:124!=>5!B"B!857!2;"41!?57758!56!;!4@66"?"187!K@;87"73!52!K@;F"73!75!<;3!566!C@;85!85714G!!

98!'5#1:A12!56!Xcca!M5=;2B!>;B!7>1!4>12"66!41FF!7>1!<12458;F!<25<1273!56!;8!1#"?71B!

718;87!6;:"F3G!!/>1!:587>!A16521I!M5=;2B!41"H1B!;!718;87E4!?25<!;8B!:@F14G!!98!214<5841I!

7>1!718;87!25B1!566!;8B!45@C>7!7>1!F1C;F!;B#"?1!56!;!F;=312!8;:1B!/5:!);7458!75!723!75!C17!

>"4!<544144"584!A;?DG!!$4!:521!6;2:124!B16;@F71B!58!6127"F"H12!<;3:1874I!;!C25@8B4=1FF!56!

;8C12!;C;"847!7>1!C@;85!8571!?;:1!75!;!>1;BG!!)"7>!;!=1FFJ147;AF"4>1B!21?52B!;4!;!62"18B!75!

<552!6;2:124I!7>1!?5@8723!F;=312I!/5:!);7458I!=5@FB!A1?5:1!;!F1;B12!56!7>1!1:12C187!

T5<@F"47!:5#1:187!"8!7>1!XceW4GVf!

98!Xccf!;!21<214187;7"#1!625:!0@:712!%5@873!8;:1B!)2"C>7!S2;B3!"8725B@?1B!;!A"FF!

"8!7>1!-152C";!M5@41!75!;:18B!7>1!F;=!58!C@;85!85714I!=>"?>!=5@FB!;FF5=!652!6;2:124!75!

L<F1;B!;!6;"F@21!56!?584"B12;7"58!"8!7>1!<@2?>;41!56!C@;854!58!7":1GN!!-152C";!;F21;B3!>;B!;!

47;71J2@8!43471:!652!"84<1?7"8C!6127"F"H124!147;AF"4>1B!"8!XcfcG!!S@7!2;7>12!7>;8!417!>"4!

4"C>74!58!7>1!47;71!"84<1?7"58!43471:[=>"?>!="FF!A1!B"4?@441B!;7!F18C7>!"8!7>1!81O7!

?>;<712[S2;B3!<25<541B!;!F1C;F!21?5@241!7>;7!=5@FB!;FF5=!6;2:124!75!411D!

21":A@241:187!"6!7>1!C@;85!7>13!<@2?>;41B!58!?21B"7!B"B!857!;<<21?";AF3!":<25#1!7>1"2!

?25<G!!$4!581!4@<<52712!56!S2;B3E4!A"FF!;2C@1BI!L7>1!6;2:124!;21!652?1B!75!<@2?>;41!

p6127"F"H12q!58!7>1!21?5::18B;7"58!56!;!:;8!=>5:!7>13!>;#1!81#12!4118I!;8B!=>5!>":41F6!

81#12!4;=!7>1!C@;85!>1!21?5::18B4G!!U;2:124!?;8857!5A7;"8!?21B"7!@8F144!7>13!4"C8!;!

=;"#12!8571I!;8B!=;"#1!1#1237>"8C!1O?1<7!7>1"2!="61!;8B!A;A3j!;8B!B1;F124!=5@FB!21K@"21!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vf!9A"Bj!-152C1!)G!M5=;2BI!hU;2:!,";23I!XccaIh!-152C1!)G!M5=;2B!T;<124I!R-$G!



!da!

7>541!=;"#1B!"6!7>13!?5@FBGN!!$F7>5@C>!:;83!F1C"4F;7524!;2C@1B!7>;7!C@;85!85714!=121!;8!

144187";F!F1C;F!755F!"8!7>1!5<12;7"58!56!7>1!47;71E4!;C2"?@F7@21I!57>124!21?5C8"H1B!7>1!

6"8;8?";F!A"8B!7>13!>;B!>1F<1B!?21;71G!!(6!?5@241I!;4!7>1"2!;?7"584!"8B"?;71BI!61=!56!-152C";E4!

6;2:124!=121!="FF"8C!75!652C5!7>1!<57187";F!A1816"74!56!6127"F"H12I!;8B!A3!;8B!F;2C1I!6;2:124!

6"O1B!7>1"2!?5871:<7!58!7>1!C@;85!8571I!2;7>12!7>;8!7>1!C@;85!"741F6GVd!

/>1!S2;B3!A"FFI!;4!"7!=;4!?;FF1BI!<;441B!"8!7>1!47;71!M5@41!56!Y1<214187;7"#14!58!Q@F3!

VXI!XccdI!58F3!75!A1!D"FF1B!"8!7>1!07;71!018;71G!!97!211:12C1B!;C;"8!5#12!7>1!65FF5="8C!7=5!

31;24I!7>5@C>!"7!81#12!<;441BG!!/>1!B1A;714!;:58C!-152C";E4!F1C"4F;7524!;8B!6;2:124!21#1;F!

45:1!56!7>1!6;@F7!F"814!7>;7!=121!652:"8C!;:58C!-152C";E4!#57124G!!)>"F1!45:1!4;=!7>1!A"FF!

;4!<57187";FF3!;FF1#";7"8C!7>1!6"8;8?";F!A@2B18!56!6;2:124!A3!?>;FF18C"8C!7>1!?21B"7!43471:I!

7>1!7>21;7!56!;!A"FF!7>;7!=5@FB!>@27!7>1!<256"7;A"F"73!56!7>1!6127"F"H12!"8B@4723!2;8DF1B!:;83!

57>124G!!.;27"8!QG!%;F#"8I!;!21<214187;7"#1!625:!Y"?>:58B!%5@873[>5:1!75!581!56!7>1!

F;2C147!6127"F"H12!:;8@6;?7@2"8C!;8B!B"472"A@7"58!>@A4!"8!7>1!47;71[18@:12;71B!;!#;2"173!56!

21;4584!=>3!7>1!S2;B3!S"FF!=5@FB!@8B12:"81!7>1!6;2:124E!5=8!"87121474G!!U"247I!%;F#"8!

;2C@1B!7>;7!7>1!A"FF!=;4!=2"7718!@8B12!7>1!6;F41!;44@:<7"58!L7>;7!C@;854!45FB!;8B!@41B!"8!

-152C";!>;#1!6;"F1B!75!<25B@?1!4;7"46;?7523!214@F74GN!!0"8?1!<25:"8187!-152C";84!?584"B121B!

7>1!6127"F"H12!"8B@4723!;4!;!A2"C>7!4<57!"8!7>1!47;71E4!F":"71B!"8B@472";F!41?752[7>121!=121!

8"817118!6127"F"H12!6;?752"14!"8!-152C";!;8B!X`e!6127"F"H12!?5:<;8"14!B5"8C!A@4"8144!"8!47;71!

"8!Xccd["8B@472";F!A5547124!=121!K@"?D!75!>@2F!1<"7>174!;7!S2;B3E4!A"FFI!?;FF"8C!"7!L?F;44!

F1C"4F;7"58IN!:1;8"8C!7>;7!"7!45@C>7!<2"#"F1C14!652!;!61=!;7!7>1!1O<1841!56!7>1!?5::58!C55BG!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vd!L/>1!S2;B3!S"FFIN!>25%#2%!6,#&2/2<2/,#I!Q@F3!VVI!XccdI!aj!L/>1!S2;B3!S"FFIN!>25%#2%!
6,#&2/2<2/,#I!Q@F3!XeI!XccdI!VG!



!df!

98!XccdI!45:1!-152C";84!<25<541B!;!47;71="B1!A53?577!58!6127"F"H124I!7>5@C>!7>121!"4!85!

1#"B18?1!7>;7!"7!=187!A1358B!F5?;F"H1B!1665274GVc!!!

0184"8C!7>;7!S2;B3!>;B!75@?>1B!;!812#1!;:58C!-152C";E4!6;2:124I!=>"71!1F"714!

21C25@<1B!;8B!65@C>7!7>1!A"FF!="7>!;FF!7>1"2!:"C>7G!!05:1!;2C@1B!7>;7!7>1!A"FF!=5@FB!>@27!

6;2:124E!?21B"7!="7>!6127"F"H12!?5:<;8"14I!4"8?1!:;8@6;?7@2124!=5@FB!F"D1F3!6211H1!?21B"7I!

D85="8C!7>;7!6;2:124!?5@FB!1;4"F3!2181C1!58!7>1"2!C@;85!8571G!!(7>124!:;B1!7>1!

5A412#;7"58!7>;7!6127"F"H12!=;4!A@7!581!#;2";AF1!"8!7>1!?5:<F1O!?;@4;F!:;72"O!56!;C2"?@F7@2;F!

<25B@?7"58I!4@AP1?7!75!?5@87F144!18#"258:187;F!6;?7524!625:!=1;7>12!75!45"F!K@;F"73I!857!75!

:187"58!7>1!"8B"#"B@;F!<2;?7"?14!56!7>1!6;2:12I!652!=>"?>!:;83!61F7!7>1!:;8@6;?7@212!

4>5@FB!857!A1!>1FB!;??5@87;AF1G!!96!7>1!A"FF!<;441BI!7>1!6;2:12!=>541!?25<4!>;B!A118!"8P@21B!

A3!45:17>"8C!57>12!7>;8!6127"F"H12!L>;B!;8!"8B@?1:187!75!<12P@21!>":41F6IN!;4!581!6127"F"H12!

:;8@6;?7@212!4;"BG!!Y1#127"8C!75!7>1!K@147"58!56!F;A52I!.;27"8!%;F#"8!<25#"B1B!;8!

"8712<217;7"58!21:"8"4?187!56!,;#"B!,"?D458E4!<124<1?7"#1!58!7>1!21F;7"584>"<!A17=118!

F;A52!;8B!6127"F"H12^!!L/=1873!31;24!56!?58725FF;AF1!F;A52!="7>5@7!6127"F"H124!C;#1!;8!;88@;F!

;#12;C1!56!VIffeIeXb!A;F14I!=>"F1!="7>!7=1873!31;24!56!6211!F;A52I!<2;?7"?;FF3!

@8?58725FF;AF1I!7>1!;88@;F!;#12;C1!=;4!bIXXaIfXf!A;F14GN!!%;F#"8I!F"D1!:;83!57>12!?2"7"?4!56!

7>1!A"FFI!#"1=1B!7>1!1?585:3!;8B!7>1!F;A52!:;2D17!7>25@C>!;!F184!56!2;?";F!A";4G!!U25:!7>"4!

<124<1?7"#1I!6127"F"H12!=;4!857!58F3!;!21:1B3!652!7>1!45"FI!"7!=;4!;!45F@7"58!75!<12?1"#1B!

6F;=4!"8!7>1!?>;2;?7124!56!-152C";E4!6;2:!F;A52G!!*"D1!:;83!57>12!=>"71!1F"714I!%;F#"8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vc!!.;27"8!QG!%;F#"8I!LTF1;B"8C!;!U;"F@21!56!%584"B12;7"58!"8!7>1!.;7712!56!7>1!T@2?>;41!56!
-@;854!58!/":1IN!XccdI!,@D1j!L/>1!S2;B3!S"FFIN!>25%#2%!6,#&2/2<2/,#I!Q@F3!VVI!XccdI!aj!
LS2;B3E4!S"FF!,"4?@441BIN!>25%#2%!6,#&2/2<2/,#I!Q;8@;23!VI!XccdI!fG!



!dd!

A1F"1#1B!6;2:124E!:;"8!6F;=!=;4!7>;7!7>13!B14"21B!75!?58725F!7>1"2!5=8!F;A52!2;7>12!7>;8!

F"#1!@8B12!7>1!:;8;C12";F!>;8B!56!=1;F7>3!F;8B5=8124!;8B!A@4"8144:18GVe!

$4!7>1!S2;B3!A"FF!B1A;71!"8B"?;71BI!;C2;2";8!B"4?587187!=;4!A1C"88"8C!75!4<"FF!5#12!

"875!7>1!<5F"7"?;F!21;F:G!!)>"F1!F1C"4F;7524!B1A;71B!7>1!<254!;8B!?584!56!21652:"8C!C@;85!

6"8;8?1!F;=I!;!81=!;C2;2";8!62;7128;F!52B12!?;FF1B!7>1!U;2:124E!$FF";8?1!A1C;8!75!:;D1!

=;#14!"8!-152C";!"8!XcceG!!/>1!$FF";8?1!=;4!;!41?217!45?"173I!:547F3!F":"71B!75!%>2"47";8!

=>"71!:18!7>;7!;B#5?;71B!652!6;2:124E!"87121474!7>25@C>!?5FF1?7"#1!;?7"58!;8B!1B@?;7"58G!!

%21;7"8C!;!47;71!$FF";8?1!1O?>;8C1!=;4!;!?1872;F!C5;F!652!U;2:124E!$FF";8?1!:1:A124I!=>5!

45@C>7!75!?"2?@:#187!7>1!?21B"7!:;2D17!A3!A@3"8C!4@<<F"14!"8!A@FDG!!0"8?1!C@;85!=;4!;!>57J

A@7758!75<"?!;7!7>1!7":1I!F5?;F!$FF";8?14!214<58B1B!75!6127"F"H12!?5:<;8"14!"8!;!8@:A12!56!

=;34G!!U52!1O;:<F1I!7>1!S255D4!%5@873!$FF";8?1!<@AF"4>1B!;!857"?1!"8!7>1!4,<2("-#!

6<52/F%2,-!B185@8?"8C!L7>1!<214187!<2"?1!56!C@;85!;4!1O7527"58IN!@2C"8C!L$FF";8?1!:18!

7>25@C>5@7!7>1!05@7>!75!B5!="7>5@7!C@;85!2;7>12!7>;8!<@2?>;41!"7!;7!7>1!<214187!<2"?1GN!/>1!

*5=8B14!%5@873!$FF";8?1!L2145F#1B!857!75!A@3!C@;85!@8F144!7>13!p?5@FBq!C17!"7!;7!21B@?1B!

712:4GN!!98!;8!Xcce!-152C";!,1<;27:187!56!$C2"?@F7@21!?"2?@F;2I!6;2:124!625:!-21181I!

0?21#18I!;8B!*"8?5F8!?5@87"14!;FF!21<5271B!7>;7!$FF";8?1!6;2:124!=121!4;#"8C!?5:<547!;8B!

:;8@21!"8!F"1@!56!?547F3!C@;854G!!!/>141!652:4!56!?5FF1?7"#1!;?7"58!=121!1:<5=12"8C!75!

6;2:124!=>5!61F7!;4!7>5@C>!7>13!>;B!A118!4=1<7!"875!;8!@8?5:6527;AF1!<54"7"58!56!

B1<18B18?3!"8!7>1!?21B"7!:;2D17G`W!

/>25@C>!7>1"2!1665274!75!<25#"B1!;C2"?@F7@2;F!1B@?;7"58I!7>1!F;8C@;C1!56!F"#"8C!;7!

>5:1!<12#;B1B!$FF";8?1!;?7"#"7"14G!!0"8?1!B1<18B18?3I!;8B!:521!21?187F3I!B1A7I!>;B!A1?5:1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ve!L/>1!S2;B3!S"FFIN!>25%#2%!6,#&2/2<2/,#I!$@C@47!XdI!XcceI!cj!%;F#"8I!LTF1;B"8C!;!U;"F@21!56!
%584"B12;7"58GN!
`W!L$FF";8?1!'5714IN!4,<2("-#!6<52/F%2,-I!Q;8@;23!Xccej!bdI!XG!



!dc!

72;"74!7>;7!=>"71!6;2:124!;445?";71B!="7>!7>1"2!AF;?D!?5@8712<;274I!7>1!<@4>!;:58C!=>"71!

$FF";8?1!:1:A124!75!1O72"?;71!7>1:41F#14!625:!7>1!?21B"7!1?585:3!7>25@C>!F"#"8C!;7!>5:1!

755D!58!81=!:1;8"8CG!!U"O;7"8C!58!7>1!47;71!56!B1<18B18?3!7>;7!;??5:<;8"1B!?57758!

:585?@F7@21I!7>1!>25%#2%!6,#&2/2<2/,#!2;8!;27"?F14!58!7>1!;?7"#"7"14!56!<25:"8187!$FF";8?1!

:18G!/>1!$FF";8?1!F1B!7>1!<@4>!652!;C2"?@F7@2;F!21652:!;81=I!18?5@2;C"8C!L6;2:124!75!<@FF!

625:!7>1!5FB!2@74!56!581!?25<[;FF!?57758!;8B!85!?528[;8B!:;D1!1#123!;BP@8?7!56!7>1!6;2:!

k>5=!:;83!7>121!;21l!;!45@2?1!56!<256"7GN!!,"#124"63"8C!7>1!?25<!=5@FB!>1F<!A2"8C!@<!?57758!

<2"?14!A3!?>1?D"8C!7>1!2@8;=;3!5#12<25B@?7"58!"8!7>1!:;2D17I!;8B!>1F<!6;2:124!611B!

7>1:41F#14!;7!7>1!4;:1!7":1G!!96!6;2:124!?5@FB!A21;D!5@7!56!7>1"2!L2@7IN!7>18!-152C";E4!

6;2:124!=5@FB!A1?5:1!L7>1!:547!"8B1<18B187!?F;44!56!<15<F1!58!7>1!6;?1!56!7>1!CF5A1GN`X!

! \17!652!<552!6;2:124I!AF;?D!;8B!=>"71I!;!F;?D!56!?;4>!;4!=1FF!;4!2;?";F!A";4!<21#1871B!

7>1:!625:!411D"8C!7>1!?547!;B#;87;C14!56!$FF";8?1!?55<12;7"58G!!/>1!<552147!6;2:124!

F;?D1B!4@66"?"187!6@8B4!75!<;3!$FF";8?1!B@14I!F17!;F581!<;3!652!C55B4!625:!7>1!$FF";8?1!

+O?>;8C1G!!$4!652!AF;?D!6;2:124I!2;?"4:!AF5?D1B!7>1"2!18723I!852!B"B!7>1!4:;FF!:1:A124>"<!

56!7>1!L%5F521B!U;2:124E!$FF";8?1N!>;#1!;??144!75!F5?;F!$FF";8?1!475214I!52!7>1!07;71!$FF";8?1!

+O?>;8C1!"8!$7F;87;G!!S@7!652!;FF!<552!6;2:124!"8!7>1!?21B"7!:;2D17I!A21;D"8C!5@7!56!7>1!

?57758!2@7!=;4!85!4":<F1!:;7712!56!45="8C!B"6612187!411B4G!!)"7>!7>1"2!8;:14!58!?25<!F"184!

;8B!C@;85!85714I!6;2:124!=121!"8!;!B14<58B187!?3?F1!4":"F;2!75!7>;7!56!0"43<>@4I!2;7>12!

7>;8!;!A1>;#"52;F!2@7G!!!

! $4!?57758!<2"?14!A5775:1B!5@7!"8!XceVI!;8B!7>1!:521!2;B"?;F!1F1:1874!56!7>1!U;2:124E!

$FF";8?1!A1C;8!75!472"D1!5@7!"8!7>1"2!5=8!B"21?7"58I!1F"714!?587"8@1B!7>1"2!:"4C@"B1B!?;FF!652!

F"#1J;7J>5:1!"8B1<18B18?1I!?587"8@"8C!75!AF;:1!B1A7JA@2B181B!6;2:124!652!7>1"2!21F";8?1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X!h'57!(81J%25<!.18Ih!>25%#2%!6,#&2/2<2/,#!Q@81!XbI!XceXI!`G!



!de!

58!":<5271B!655B47@664!;8B!7>1"2!4"8C@F;2!65?@4!58!?57758G!!!$4!<5F"7"?;F!7184"584!"8!

'527>1;47!-152C";!21;?>1B!;!A5"F"8C!<5"87I!7>1!$7>184!W%##"-!4>5=?;41B!Q;:14!.58251!

0:"7>E4!A2"FF";87!6;2:!:;8;C1:187!;4!<2556!7>;7!57>124!?5@FB!65FF5=!>"4!1O;:<F1G!!0:"7>I!"7!

411:4I!>;B!<1261?71B!;!43471:!56!L"8712B1<18B18?1!56!?57758!;8B!>5C4IN!"8!=>"?>!7>1!

F1675#12!?57758411B!:1;F!625:!>"4!C"8!412#1B!;4!611B!652!>"4!4="81G!!)>"F1!57>12!6;2:124!

472@CCF1B!75!611B!7>1:41F#14I!h%5FG!Q":!0:"7>N!721;71B!>"4!#"4"7524!75!L;!F5;B!56!8"?1!?5@8723!

?@21B!>;:4GN!!%58?128"8C!7>1!21?187!<5F"7"?;F!;C"7;7"58!56!7>1!T5<@F"474I!7>1!1B"752!;BB1BI!L96!

;FF!7>1!6;2:124!?5@FB!B5!7>"4!7>121!=5@FB!A1!85!725@AF1!;8B!85!7>"2B!<;273Gh`V!

!! T12>;<4!7>1!21;458!7>;7!7>1!7>"2B!<;273[@4@;FF3!?;FF1B!7>1!T5<@F"47!T;273[>1FB!4@?>!

C21;7!<25:"41!652!<552!6;2:124!=;4!A1?;@41!"7!>;B!"74!5=8!#"4"58!56!L"8712B1<18B18?1IN!;!

#"4"58!7>;7!21?5C8"H1B!7>;7I!;?7"8C!;4!"8B"#"B@;F4I!6;2:124!F;?D1B!7>1!81?144;23!F1#12;C1!75!

1O72"?;71!7>1:41F#14!625:!7>1"2!6"8;8?";F!=514G!!!)52D"8C!;4!;8!"8712147!C25@<!75!?5:A;7!

7>1!652?14!56!L?5:A"8;7"58N!56!?;<"7;F!;8B!:585<5F3I!T5<@F"47!F1;B124!;B#5?;71B!

?55<12;7"#1!:1;4@214!7>;7!72;84?18B1B!7>1!?55<12;7"#1!45F@7"584!56!7>1!U;2:124E!$FF";8?1G!!

U"247!;8B!6521:547I!T5<@F"474!@2C1B!6;2:124!75!#571!75C17>12G!!/>1!LT5<@F"47!#"4"58N!?;FF1B!

652!C5#128:187!5=8124>"<!56!2;"F25;B4I!;F58C!="7>!7>1!?21;7"58!56!;!43471:!56!

4@A721;4@2"14!7>;7!=5@FB!<25#"B1!;!41?@21!43471:!56!A;8D"8C!;8B!:;2D17"8C!7>;7!=5@FB!

C"#1!6;2:124!F1#12;C1!"8!411D"8C!P@47!<2"?14!652!7>1"2!<25B@?1G!!/5!7>"4!18BI!T5<@F"474!

21?5C8"H1B!7>;7!"6!7>1!2;"F25;B4!?5@FB!<25#"B1!7>1!6;2:124!6;"2!621"C>7!2;714I!7>1!6;F41!

1?585:3!56!F"#"8C!;7!>5:1!=5@FB!A1?5:1!;!7>"8C!56!7>1!<;47G!!!$8B!F"D1!655B47@664!652!

<15<F1I!6127"F"H124!<25B@?1B!:521!166"?"187F3!"8!B"47;87!F5?;F14!;8B!4>"<<1B!;7!F5=12!621"C>7!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`V!h98712B1<18B18?1!56!%57758!;8B!M5C4Ih!>2("#&!W%##"-I!(?75A12!VaI!XceVI!`G!



!cW!

2;714!:"C>7!18B!7>1!C@;85!8571E4!21"C8!56!712252G``!!!

! $!C21;7!:;83!5A47;?F14!?584<"21B!75!D11<!7>1!T5<@F"474!625:!;?>"1#"8C!<5F"7"?;F!

4@??144!;8B!:;D"8C!C55B!58!7>1"2!#"4"58!"8!7>1!XceW4I!A@7!7>1"2!<124<1?7"#1!58!8;7"58;F!;8B!

CF5A;F!?5::5B"7"14!:;2D174!:12"74!?584"B12;7"58G!!)>"F1!:58131B!"87121474!"8!-152C";!

718B1B!75!6;@F7!<552!6;2:124!652!<25AF1:4!"8!7>1!?57758!1?585:3I!T5<@F"474!<5"871B!75!

F;2C12!43471:"?!?;@414!56!6;2:!B1A7G!!'57!"::@81!625:!7>1!1O?1<7"58;F"4:!7>;7!>;4!

;??5:<;8"1B!45!:@?>!45@7>128!<5F"7"?;F!7>5@C>7I!-152C";!T5<@F"47!/5:!);7458!4@CC1471B!

7>;7!L="7>!;FF!56!5@2!":<25#1B!:1;84!56!72;84<527;7"58!7>1!45@7>!5@C>7!75!A1!A1816"771B!A3!

7>1!<544144"58!56!;!8;7@2;F!:585<5F3!56!;!?F":;71!;B;<71B!75!7>1!<25B@?7"58!56!?57758I!;8B!

7>;7!@8B12!<25<12!;8B!8;7@2;F!?58B"7"584!=1!4>5@FB!2;"41!7>1!?57758!;8B!7>1!=147!7>1!

C21;712!<527"58!56!7>1!C2;"8GN!!96!6;2:124!"8!7>1!."B=147!<25B@?1B!?528!;8B!=>1;7!:521!

166"?"187F3!;8B!7>1!05@7>!?587"8@1B!75!2;"41!?57758I!;!B"#"4"58!56!F;A52!;"B1B!A3!7>1!2;"F25;B!

:;B1!41841G!!LS@7!@87"F!=1!4:5D1!5@7!7>1!:585<5F"474!=>5!471;F!7>1!<25B@?7!"8!72;84"7IN!

);7458!;BB1BI!L)1!>;B!A17712!2;"41!5@2!5=8!4@<<F"14GN!!*"#"8C!;7!>5:1I!7>18I!=;4!

@8B124755B!;4!;!71:<52;23!45F@7"58!@87"F!7>1!P@A"F11!B;3!=>18!7>1!"8P@47"?1!56!2;"F25;B!

:585<5F3!=;4!18B1BI!58?1!;8B!652!;FFG!!!R87"F!7>;7!B;3I!7>1!?25<!F"18!;8B!7>1!C@;85!8571!

=5@FB!21:;"8!6"O7@214!56!2@2;F!F"61G`b!

! !

uuu!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
``!U52!;8!1O?1FF187!721;7:187!56!7>1!T5<@F"474!;8B!7>1"2!#"4"58!56!8;7"58;F!;C2"?@F7@2;F!
"8712B1<18B18?1I!411!%>;2F14!T5471FI!'("!@,8<5/&2!_/&/,#!k'1=!\52D^!!(O652B!R8"#124"73!
T2144I!VWWdlG!
`b!/5:!);7458I!'("!@",85"X&!@%-2=!@%8"-K!Q;8@;23!VcI!XceVG!



!cX!

! 98!XeWWI!7>1!R8"71B!07;714!%184@4!(66"?1!21<5271B!7>;7!-152C";84!4<187!:521!:5813!

58!6127"F"H12!1;?>!31;2!7>;8!;83!57>12!<5<@F;7"58!"8!7>1!8;7"58G!!';7"58;FF3I!7>1!4:;FF147!

6;2:4!>;B!7>1!>"C>147!1O<18B"7@21!<12!;?21!58!6127"F"H124I!=>"F1!7>1!F;2C147!6;2:4!>;B!7>1!

F5=147G!!U;2:4!5<12;71B!A3!718;874!;8B!4>;21?25<<124!4<187!7>1!:547!58!6127"F"H124!56!;83!

?F;44!56!6;2:124I!;8B!?57758!?@F7"#;7524!4<187!7>1!:547!5@7!56!;83!?25<!?@F7@21G!!&85="8C!

7>;7!6;2:124!<@2?>;41B!7>1!:;P52"73!56!6127"F"H124!58!?21B"7I!"7!A1?5:14!?F1;2!=>;7!;!F;2C1!

<;27!7>;7!7>1!C@;85!8571!<F;31B!"8!:;D"8C!7>1!4="7?>!75!?>1:"?;FJ"8<@7!;C2"?@F7@21!

<544"AF1G`a!

! (6!?5@241I!1#18!7>5@C>!6127"F"H12!566121B!;!<25:"4"8C!45F@7"58!652!7>1!<25AF1:!56!45"F!

1O>;@47"58I!;4!7>1!6"81!<2"87!56!7>1!C@;85!8571!:;B1!?F1;2I!7>1!58F3!=;3!7>;7!:547!6;2:124!

?5@FB!<25?@21!6127"F"H12!1661?7"#1F3!1#"4?12;71B!"74!<25:"41B!A1816"74G!!/>"4!@86527@8;71!

21;F"73!=;4!58F3!:;B1!=5241!A3!7>1!2>1752"?!56!1F"714I!=>5!6;@F71B!":<5#12"4>1B!6;2:124!

652!7>1"2!B1A7!;8B!B1<18B18?1!"8!7>"4!#"?"5@4!?3?F1G!!U;2:124!>;B!"8?187"#14!75!C25=!1#12!

:521!?57758!1#18!;4!7>1!?57758!:;2D17!A1?;:1!"86F;71B!A3!5#12<25B@?7"58G!!/>1!1F"71!

6;2:124!=>5!45FB!6127"F"H12!;8B!<25?1441B!?57758I!58!7>1!57>12!>;8BI!=58!;??5F;B14!652!;8!

L"8B1<18B18?1N!CF1;81B!A3!4D"::"8C!7>1!?21;:!56!7>1!B1<18B187!?57758J<25B@?"8C!718;87G!!!

! *"D1!7>1!1F"714!56!7>1!7":1I!:;83!:5B128!>"4752";84!>;#1!6;@F71B!<552!6;2:124!652!

7>1!?5841K@18?14!56!7>1!81C;7"#1!611BA;?D!F55<!7>;7!=;4!7>1!<547A1FF@:!?57758!1?585:3G!!

*55D"8C!;7!7>1!75FF!1O;?71B!58!7>1!F;8BI!652!1O;:<F1I!>"4752"?;F!C15C2;<>124!;8B!

18#"258:187;F!>"4752";84!F1#1F1B!;??@4;7"584!7>;7!6;2:124!<2;?7"?1B!LF;8BJD"FF"8CN!:17>5B4!

56!?@F7"#;7"58I!7>;7!7>13!45@C>7!<256"7!;A5#1!;FF!1F41G!!)>"F1!7>1!125B1B!45"F4!56!7>1!05@7>1;47!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`a!R8"71B!07;714!%184@4I!>3-/92<52<-"I!XeWWG!Z5FG!XGI!?OF""G!



!cV!

71FF!;!47523!56!:"4:;8;C1:187!="7>!F58C47;8B"8C!?5841K@18?14I!75!?>;2;?712"H1!<547A1FF@:!

?57758!?@F7@21!;4!C1812;FF3!LA;?D=;2B4N!=5@FB!A1!;!:"47;D1G`f!!

! /5!A1!?127;"8I!7>1!45@7>128!?57758!1?585:3!=25@C>7!>;#5?!58!7>1!F"#14!;8B!F;8B4!56!

45@7>128!6;2:"8C!6;:"F"14[A@7!75!?;FF!"7!LA;?D=;2B4N!"84"8@;714!7>;7!6;2:124!=121!"8!45:1!

=;3!;7;#"47"?I!1#18!7>5@C>!7>1!;C2"?@F7@2;F!21C":1!;7!7>1!7":1!2141:AF1B!857>"8C!7>;7!

<21?1B1B!"7G!!Y;7>12I!"7!411:4!?F1;2!7>;7!;F7>5@C>!6;2:124!=121!A3!;8B!F;2C1!=5241!566!652!"7I!

7>13!=121!<;27"?"<;7"8C!"8!;!81=[1#18!:5B128[12;!56!;C2"?@F7@21!652!7>1"2!7":1G!!U52!581I!

45@7>1;47128!?57758!6;2:124!=121!7>1!6"247!75!1:A2;?1!;C25?>1:"?;F4!"8!;83!:1;8"8C6@F!

=;3G!!U@27>12:521I!;4!7>1!2>1752"?!56!7>1!T5<@F"474!"8B"?;714I!:;83!6;2:124!=121!

?5:6527;AF1!="7>!7>1!?58?1<7!56!47;<F1!?25<!<25B@?7"58I!;8B!@8B124755B!7>1:41F#14!;4!

<;27"?"<;874!"8!;!8;7"58;F!;8B!CF5A;F!?5::5B"73!1O?>;8C1!7>;7!A25D1!="7>!7>1!?1F1A2;71B!

"8B1<18B18?1!56!F"#1J;7J>5:1!;C2"?@F7@21G!!$F7>5@C>!:;83!2;8D!;8B!6"F1!6;2:124!=121!

?5:6527;AF1!="7>!7>"4!81=!?58B"7"58!56!21C"58;F!"8712B1<18B18?1I!45:1!:1:A124!56!7>1!

-152C";!,1<;27:187!56!$C2"?@F7@21I!;4!=1!="FF!411I!>;B!7>1"2!:"4C"#"8C4G!!!

!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`f!U52!;!21?187!1O;:<F1!56!7>"4!<124"47187!<124<1?7"#1I!411!/1B!071"8A12CI!B,*#!2,!D%-2(C!!
)%2<-"`&!S,5"!/#!>$"-/9%#!?/&2,-=K!4"9,#1!D1d!k'1=!\52D^!!(O652B!R8"#124"73!T2144I!VWWelI!
XWXG!



!c`!

!

!

%M$T/+Y!b!
!
!

Y+-R*$/9'-!%M+.9%$*!%('0+'0R0^!
!

/M+!U9Y0/!/M9Y/\!\+$Y0!(U!/M+!-+(Y-9$!,+T$Y/.+'/!(U!$-Y9%R*/RY+!
!

XcdbJXeWb!
!
! !

!

! 98!XcdbI!/>5:;4!TG!Q;814!755D!566"?1!;4!7>1!6"247!?5::"44"5812!56!7>1!81=F3!?21;71B!

-152C";!,1<;27:187!56!$C2"?@F7@21!k-,$lG!!/>1!-152C";!-1812;F!$441:AF3!>;B!?21;71B!7>1!

,1<;27:187!56!$C2"?@F7@21!;8B!7>1!<54"7"58!56!%5::"44"5812!56!$C2"?@F7@21!75!C;7>12!

47;7"47"?4!;8B!75!B"472"A@71!<2;?7"?;F!"8652:;7"58!75!;44"47!7>1!47;71E4!6;2:124G!!)"7>!;8!"8"7";F!

A@BC17!56!oXWIWWWI!7>1!?5::"44"5812E4!:32";B!B@7"14!=121!;4!B"#1241!;4!147;AF"4>"8C!;!411B!

A;8DI!5#12411"8C!;!C15F5C"?;F!4@2#13I!;8B!187"?"8C!LB14"2;AF1N!k21;B!L=>"71Nl!"::"C2;874!75!

4177F1!"8!-152C";G!!S3!6;2!7>1!:547!1O<184"#1!;8B!":<527;87!B@73!?>;2C1B!75!7>1!B1<;27:187I!

>5=1#12I!=;4!7>1!2"C525@4!18652?1:187!56!;!F;=!?21;71B!"8!Xcfc!L75!<2571?7!7>1!TF;87124!56!

-152C";!625:!":<54"7"58!"8!7>1!4;F1!56!6127"F"H124GN!$F7>5@C>!7>1!*"8?5F8!;B:"8"472;7"58!

?21;71B!7>1!R8"71B!07;714!,1<;27:187!56!$C2"?@F7@21!"8!XcfVI!;8B!57>12!1;47128!47;714!>;B!

652:1B!47;71J;<<5"871B!S5;2B4!56!$C2"?@F7@21I!-152C";E4!=;4!7>1!6"247!47;71JF1#1F!

B1<;27:187!56!;C2"?@F7@21!"8!7>1!8;7"58G!!$8B!:521!7>;8!;837>"8C!1F41I!7>1!="B14<21;B!@41!

56!6127"F"H12!"8!-152C";!F1B!75!"74!?21;7"58GX!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"I!!k0;#;88;>I!-$^!QGMG!+47"FFI!XcdclI!XWI!
ej!>92&!,E!2("!7"#"-%5!>&&"$A5=!,E!2("!42%2"!,E!7",-3/%I!XcfcI!XcdbG!



!cb!

! )>18!Q;814!;44@:1B!>"4!81=!25F1I!>"4!B"4B;"8!652!6127"F"H12!@41!?F;4>1B!="7>!>"4!

<54"7"58!;4!;!C@;2B";8!652!6127"F"H12!?584@:124G!!98!4<"71!56!>"4!4=528!B@73!75!C@;2;8711!7>;7!

6127"F"H12!45FB!"8!-152C";!=;4!<@21I!"8!7>1!6"247!>##<%5!S"8,-2!56!7>1!B1<;27:187I!Q;814!755D!

1O?1<7"58!75!7>1!2;<"BF3!C25="8C!;B5<7"58!56!6127"F"H12!58!-152C";E4!6;2:4G!!M1!"84"471B!7>;7!

L7>1!"8P@B"?"5@4!@41!56!>"C>J<2"?1B!6127"F"H124!>;4!A118!;!62@"76@F!45@2?1!56!F544!;8B!

1:A;22;44:187j!;8B!9!21C;2B!7>1!:57"#1!=>"?>!<25:<71B!7>;7!"8B"4?2117!@41!;8B!;A@41I!;4!

:521!75!A1!B1<F521B!7>;8!;83!F544!=>"?>!"7!>;4!317!187;"F1BGN!!/>1!L:57"#1N!Q;814!45!

652?16@FF3!B1?2"1B!=;4!7>1!="FF"8C8144!56!-152C";E4!6;2:124!75!"C8521!?>1;<I!F5?;F!45@2?14!56!

6127"F"73!;8B!7>1!<2;?7"?1!56!21?3?F"8C!7>141!8@72"1874!7>25@C>!7>1!<25?144!56!:"O1B!

>@4A;8B23G!!$4!1F"71!;B#5?;714!56!;C2"?@F7@2;F!":<25#1:187!>;B!F58C!<25:571B!F5?;F!

45F@7"584!75!7>1!<25AF1:4!56!45"F!6127"F"73I!7>1!="FF"8C8144!56!7>1!:;83!75!;??@:@F;71!B1A7!

652!6127"F"H12!411:1B!<12"F5@4G!!+#18!7>5@C>!>"4!;<<5"87:187!?;FF1B!652!>":!75!5#12411!

6127"F"H12!"84<1?7"58I!75!Q;814I!?5::12?";F!6127"F"H124!411:1B!F"D1!;!?547F3I!4>5274"C>71B!

21:1B3!75!;8!5FB!<25AF1:G!!M5=1#12I!A3!7>1!7@28!56!7>1!7=187"17>!?187@23I!7>1!-152C";!

,1<;27:187!56!$C2"?@F7@21!>;B!72;84652:1B!"875!;!A@21;?2;?3!7>;7!857!58F3!21C@F;71BI!A@7!

;?7"#1F3!<25:571B!>1;#3!6127"F"H12!;<<F"?;7"58!75!-152C";E4!6;2:!<5<@F;7"58G!!)>;7!>;B!

?>;8C1B!4"8?1!7>1!B;34!56!/>5:;4!Q;814g!

! />1!6"247!7=5!?>;<7124!1O<F521B!7>1!25F1!56!6127"F"H124!"8!21F;7"58!75!7>1!LF;A52!

K@147"58N!=>"71!45@7>128124!6;?1B!"8!7>1!=;D1!56!7>1!%"#"F!);2I!1O;:"8"8C!>5=!6127"F"H124!

A1?;:1!?1872;F!75!214752"8C!;C2"?@F7@2;F!<25B@?7"#"73!"8!7>1!<547A1FF@:!;C2"?@F7@2;F!21C":1G!!

-152C";84!:;B1!?5::12?";F!6127"F"H124!;!?5281247581!56!7>1"2!;C2"?@F7@2;F!F"61!;8B!1?585:3!

4":<F3!A3!<@2?>;4"8C!7>1:!"8!721:18B5@4!K@;87"7"14G!!!*"D1!/>5:;4!Q;814I!:;83!

;C2"?@F7@2;F!21652:124!B"B!857!;C211!="7>!7>1!1O<;8B1B!25F1!56!6127"F"H12!"8!7>1!47;71E4!



!ca!

;C2"?@F7@21I!A@7!"8!4<"71!56!7>1"2!<2571474I!6127"F"H12!>;B!A1?5:1!;4!21C@F;2!;!6"O7@21!58!7>1!

6;2:!;4!;!<F5=G!!)>"F1!"7!=5@FB!A1!;8!5#1247;71:187!75!4;3!7>;7!7>1!-,$!=;4!214<584"AF1!

652!?;@4"8C!7>"4!7218BI!"7!411:4!#123!@8F"D1F3!7>;7!7>1!47;71!56!-152C";!=5@FB!>;#1!?21;71B!

7>1!6"247!47;71!B1<;27:187!56!;C2"?@F7@21!=>18!"7!B"B!>;B!"7!857!A118!652!7>1!21;F!;8B!

2>1752"?;F!":<527;8?1!56!6127"F"H12!"8!214@4?"7;7"8C!7>1!47;71E4!1?585:3G!!98!;8!12;!=>18!

124;7H!C@;854!4?;8B;F"H1B!7>1!;C2"?@F7@2;F!<2144I!-152C";E4!F1C"4F;7524!=121!="FF"8C!185@C>!

75!21C@F;71!7>141!81=I!@871471B!<25B@?74G!!%21;7"8C!;!47;71!F1#1F!;C2"?@F7@2;F!B1<;27:187I!58!

7>1!57>12!>;8BI!=;4!;!:@?>!:521!1:A;77F1B!;8B!B"#"4"#1!"44@1G!

! 98!4<"71!56!;!7@2A@F187!1;2F3!>"47523!;8B!;8!58C5"8C!6"C>7!652!2145@2?14I!A3!XeWbI!7>1!

-,$!4@2#"#1B!"74!6"247!7>"273!31;24G!!(#12!7":1I!7>1!-,$!=5@FB!4<18B!:5813!;8B!<5F"7"?;F!

?;<"7;F!18652?"8C!7>1!6127"F"H12!"84<1?7"58!F;=I!;!<25P1?7!7>;7!"8"7";FF3!<"771B!C5#128:187!

566"?";F4!;C;"847!6127"F"H12!:;8@6;?7@2124I!;8B!"8!7>1!<25?144I!2;"41B!K@147"584!;A5@7!7>1!

8;7@21!56!4?"187"6"?!D85=F1BC1I!;8B!"74!<25<12!<F;?1!"8!;C2"?@F7@21I!7>1!F;=I!;8B!C5#128;8?1G!!

$!4@2#13!56!7>1!-,$E4!<@AF"?;7"584!B@2"8C!"74!6"247!7>"273!31;24!21#1;F4!7>;7!21C@F;7"8C!

6127"F"H124!A1?;:1I!;A5#1!;FF!1F41I!7>1!1"!E%92,!<@2<541!56!7>1!B1<;27:187G!!/>1!A@FD!56!

B1<;27:187;F!;?7"#"7"14!21F;71B!75!"84<1?7"8C!;8B!":<25#"8C!7>1!K@;F"73!56!<25B@?74!56!;!

2;<"BF3!1O<;8B"8C!81=!"8B@4723G!!U;47181B!75!1#123!A;C!56!6127"F"H12!45FB!"8!-152C";I!7>1!

-,$E4!"84<1?7"58!7;C4!566121B!;!LC@;2;8711B!;8;F34"4N!56!6127"F"H124I!<25#"B"8C!;!41841!56!

41?@2"73!652!7>1!?584@:12G!!\17!7>1!<@AF"?;7"584!;F45!@8?5#12!7>1!1O7187!75!=>"?>!:1:A124!

56!7>1!-,$!45@C>7!75!":<25#1!7>1!F57!56!-152C";E4!6;2:!<5<@F;7"58!"8!=;34!@821F;71B!;8B!

1#18!;87"7>17"?;F!75!7>1!@41!56!6127"F"H124G!!/>1!B1<;27:187!>1F<1B!"8652:!-152C";84!;A5@7!

A147!<2;?7"?14!"8!1#123!;4<1?7!56!;C2;2";8!F"61G!!98!?"2?@F;24!4187!A3!:;"F!;8B!<@AF"4>1B!"8!

1#123!:;P52!81=4<;<12!"8!7>1!47;71I!7>1!?5::"44"5812!;8B!>"4!47;66!566121B!"8652:;7"58!



!cf!

A;?D1B!A3!1O<12":187;7"58!;8B!7>1!1:<"2"?;F!1#"B18?1!56!6;2:12!?52214<58B1874G!!

! M5=!-152C";!?21;71B!7>1!6"247!47;71!B1<;27:187!56!;C2"?@F7@21!21#1;F4!45:1!

@81O<1?71B!6;?174!56!Y1?58472@?7"58J12;!<5F"7"?4!"8!7>1!05@7>G!!/>;7!-152C";E4!47;71!

F1C"4F;7524!?21;71B!;!21C@F;7523!A5B3!=>"F1!61B12;F!7255<4!5#124;=!F5?;F!;66;"24!B16"14!45:1!

>"4752"?;F!<21?58?1<7"584!;A5@7!7>1!<12"5BG!!T12>;<4!1#18!:521!4@2<2"4"8CI!>5=1#12I!"4!

>5=!7>1!-,$E4!<2":;23!B@73!;4!6127"F"H12!"84<1?752!184?58?1B!4?"187"6"?!1O<127"41!"875!7>1!

5<12;7"58!56!47;71!C5#128:187G!!R8B12!7>1!;@4<"?14!56!7>1!47;71!?>1:"47I!7>1!-,$!<F;31B!;!

?2@?";F!25F1!"8!F1C"7":;7"8C!;!:1?>;8"47"?I!?>1:"?;FJ"8<@7!<124<1?7"#1!;:58C!-152C";!

6;2:124G!!98!?;223"8C!5@7!7>1!?5:<F1O!7;4D!56!L<2571?7"8C!<F;87124!56!-152C";!625:!

":<54"7"58N[7>;7!"4I!6127"F"H12!62;@B[7>1!-,$!?>;:<"581B!7>"4!#"1=!56!;C2"?@F7@2;F!

<2;?7"?14I!1#18!7>5@C>!7>1!<124<1?7"#1!?>;FF18C1B!7>1!"B1;F4!56!?;216@F!6;2:!1?585:3!7>;7!

>;B!F58C!A118!7>1!2162;"8!56!-152C";E4!147;AF"4>1B!":<25#1:187!6;2:124I!"8?F@B"8C!:;83!

:1:A124!56!7>1!B1<;27:187G!!(#12!7":1I!7>1!-,$!;44@:1B!;8!1#12JC21;712!4>;21!56!

"84<1?7"58!;8B!21C@F;7523!214<584"A"F"7"14I!"8?F@B"8C!7>1!"84<1?7"58!56!5"F4!;8B!655B4G!!/>1!

-,$!47;D1B!5@7!;!25F1!;4!;!?584@:12!C@;2B";8!<1BBF"8C!?>1:"?;F!45F@7"584!;4!"7!=5@FB!

?587"8@1!75!B5!"875!7>1!7=187"17>!?187@23G!!

! U127"F"H12!:;8@6;?7@2124!=121!@8B1247;8B;AF3!?58?1281B!="7>!7>1!47;71!"84<1?7"58!

F;=I!;8B!7>13!=52D1B!75!723!75!@8B12:"81!7>1!1665274!56!7>1!21C@F;7524G!!\17!7>"4!=;4!857!P@47!

;!?587147!652!;@7>52"73!A17=118!7>1!2;<"BF3!C25="8C!6127"F"H12!"8B@4723!;8B!7>1!81=!?F;44!56!

C5#128:187!?>1:"474G!!98471;BI!7>141!7=5!C25@<4I!7>5@C>!;7!5BB4!"8!?127;"8!214<1?74I!=121!

A57>!=52D"8C!="7>"8!7>1!4;:1!4?"187"6"?!<;2;B"C:G!!+O<F"?"7F3!k"8!7>1!?;41!56!7>1!

:;8@6;?7@2124l!;8B!":<F"?"7F3!k"8!7>1!?;41!56!C5#128:187!?>1:"474l!7>141!7=5!C25@<4!

21"8652?1B!7>1!F1C"7":;?3!;8B!#;F@1!56!;C2"?@F7@2;F!?>1:"?;F4G!!$F7>5@C>!:1:A124!56!7>1!



!cd!

-,$!"8"7";FF3!;B#5?;71B!:"O1B!>@4A;8B23!75!7>1!47;71E4!6;2:124I!5#12!7":1!7>1"2!1665274!75!

<2571?7!6;2:124!;4!6127"F"H12!?584@:124!5#124>;B5=1B!7>1"2!652:12!25F1!;4!?>;:<"584!56!

45?";F!":<25#1:187!7>25@C>!7>2"67!;8B!1?585:3G!!!/>1!7184"58!A17=118!7>1!#"7;F"47"?!

;<<25;?>!75!45"F!A@"FB"8C!;8B!8@72"187!?3?F"8C!;8B!7>1!:1?>;8"47"?!;<<25;?>!56!?>1:"?;F!

"8<@74!=;4!:521!4"C8"6"?;87!="7>"8!7>1!B1<;27:187!"741F6!7>;8!"7!=;4!A17=118!7>1!

B1<;27:187!;8B!6127"F"H12!:;8@6;?7@2124G!!S3!7>1!6"247!B;34!56!7>1!7=187"17>!?187@23I!

>5=1#12I!-152C";E4!6;2:124!=121!#57"8C!="7>!7>1"2!C@;85!85714I!;8B!7>1!81=!6127"F"H12!12;!

>;B!72;:<F1B!7>1!F58CJ>1FB!;C2;2";8!"B1;F!56!F5?;F!8@72"187!?3?F"8CG!!/>1!?>1:"?;FJ"8<@7!12;!

56!$:12"?;8!;C2"?@F7@21!>;B!A1C@8!"8!1;28147I!="7>!7>1!AF144"8C4!56!7>1!47;71!?>1:"47!;8B!

7>1!-152C";!,1<;27:187!56!$C2"?@F7@21GV!!!

! 0?>5F;24>"<!1O;:"8"8C!7>1!21F;7"584>"<!A17=118!C5#128:187!;8B!;C2"?@F7@21!B@2"8C!

7>1!F;71!8"8171187>!?187@23!>;4!F;2C1F3!65?@41B!58!47;71!"847"7@7"584!7>;7!A1?;:1!61B12;FF3J

6@8B1BI!4@?>!;4!7>1!47;71!1O<12":187!47;7"584!?21;71B!A3!7>1!M;7?>!$?7!56!XccdI!;8B!7>1!

?55<12;7"#1!1O7184"58!<25C2;:I!?21;71B!58!;!8;7"58;F!F1#1F!A3!7>1!0:"7>J*1#12!$?7!"8!XeXbG!!

/>141!=121!F;8B:;2D!<"1?14!56!F1C"4F;7"58I!A@7!7>1"2!1:<>;4"4!"8!7>1!>"4752"5C2;<>3!>;4!

5#124>;B5=1B!7>1!?2@?";F!25F1!56!47;71!;8B!F5?;F!"847"7@7"584!;4!#;8C@;2B4!56!;!81=!

;C2"?@F7@2;F!52B12G!!/>1!?;41!56!-152C";!4>5=4!>5=!;8!":<25A;AF1!47;71JF1#1F!"847"7@7"58!

A528!5@7!56!Y1?58472@?7"58!>1F<1B!@4>12!"8!;8!12;!56!C5#128:187!4<584521BJ4?"18?1!7>;7!

A1?;:1!<21#;F187!B@2"8C!7>1!7=187"17>!?187@23G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V!!$F;8!9G!.;2?@4I!>3-/9<52<-%5!49/"#9"!%#1!2("!\<"&2!E,-!J"3/2/$%9=C!!T%-$"-&K!>3-/9<52<-%5!
6,55"3"&K!%#1!DU8"-/$"#2!42%2/,#&K!LNYOPLNQO!k$:14^!95=;!07;71!R8"#124"73!T2144I!XecalG!
.;2?@4!1O<F5214!7>1!7184"58!A17=118!7>1!C25="8C!6127"F"H12!"8B@4723!;8B!47;71!;C2"?@F7@2;F!
?>1:"474!"8!>"4!1O?1FF187!47@B3!56!7>1!A"27>!56!47;71!1O<12":187!47;7"584G!!U52!=52D!58!7>1!
B"#"B1!A17=118!#"7;F"4:!;8B!:1?>;8"4:!"8!4?"18?1!;8B!;C2"?@F7@21[#"1=4!:547!?5::58F3!
21F;71B!75!0"2!M@:<>213!,;#3!;8B!Q@47@4!#58!*"1A"CI!214<1?7"#1F3[411!.12?>;87I!
D9,5,3/9%5!S"F,5<2/,#&I!;8B!Y544"712I!'("!D$"-3"#9"!,E!>3-/9<52<-%5!49/"#9"G!!



!cc!

!

uuu!

!

! 98!XcdW!;!6;2:12!625:!.;2"177;I!-152C";!8;:1B!)"FF";:!&G!0:"7>!4187!;!F17712!56!

"8K@"23!75!7>1!4,<2("-#!6<52/F%2,-!21C;2B"8C!6;2:!:;8;C1:187G!!0:"7>!B14?2"A1B!>":41F6!;4!

L;!35@8C!6;2:12!P@47!?5::18?"8C!F"61IN!;8B!;4!;!214@F7I!>1!;B:"771B!7>;7!>1!=;4!L187"21F3!

B1<18B187!58!81"C>A524!652!"8472@?7"58!;4!75!7>1!<25<12!=;3!56!6;2:"8CGN!!0:"7>!=;4!

=58B12"8C!>5=!75!A147!:;D1!@41!56!45:1!4=;:<!:@BI!52!L:@?DIN!58!>"4!<25<1273!75!;BB!75!

>"4!6"1FB4!652!7>1!81O7!31;2G!!/>1!<25AF1:!=;4I!>"4!81"C>A524!B"4;C211B!;A5@7!7>1!:547!

1661?7"#1!=;3!75!@8F5?D!7>1!8@72"187!<57187";F!56!>"4!:@?DG!!(81!81"C>A52!75FB!>":!75!L:"O!

p7>1!:@?Dq!="7>!47;AF1!:;8@21IN!=>"F1!;857>12!4@CC1471B!7>;7!>1!4>5@FB!?5:<547!"7!="7>!

?57758411BG!!0:"7>!4@<<541B!7>;7!:"O"8C!"8!<57;4>!="7>!7>1!:@?D!=5@FB!A1!7>1!A147!

;<<25;?>I!A@7!>1!B"B!857!D85=!>5=!:;83!A@4>1F4!56!<57;4>!75!;BB!75!;!L7=5J>5241!F5;B!56!

:@?DN!A16521!>1!4<21;B!"7!5875!>"4!6"1FB4G`!!!

! 98!?>52@4!="7>!:547!57>12!21;B124!;8B!?5872"A@7524!75!;C2"?@F7@2;F!P5@28;F4!F"D1!7>1!

4,<2("-#!6<52/F%2,-!;7!7>1!7":1I!0:"7>!4=521!A3!7>1!1?585:3!;8B!8@72"7"58;F!#;F@1!56!F5?;FF3!

;#;"F;AF1!:;712";F4!75!2147521!45"FI!;#122"8C!7>;7!1O<12"18?1!>;B!7;@C>7!>":!7>;7!"7!=;4!LF"-=!

8,,-!<;3!75!@41I!58!5@2!<552!F;8B4I!?5::12?";F!6127"F"H124!;F581GN!!/>5@C>!7>13!:;3!>;#1!

A118!@416@F!;4!;8!;BB"7"#1I!0:"7>!A1F"1#1B!"8!7>1!C54<1F!56!8@72"187!?3?F"8CI!;8B!>1!

:1;4@21B!>"4!45"F!"8<@74!7>1!4;:1!=;3!>1!:1;4@21B!>"4!5@7<@74I!"8!47;8B;2B!K@;87"7"14!

A;41B!58!7>1!:;2D17!652!6;2:!<25B@?1G!!/>1!1B"752!56!7>1!6<52/F%2,-!4@<<5271B!0:"7>E4!

<124<1?7"#1I!4@CC147"8C!7>;7!?5:<547"8CI!L4;3!65@2!A@4>1F4!56!<57;4>!75!;!7=5!>5241!F5;B!56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`!):G!&G!0:"7>I!4,<2("-#!6<52/F%2,-K!VcI!f!kXcdWlI!`VaG!



!ce!

:@?DN!=5@FB!<25A;AF3!B5!7>1!72"?DG!!98!45!B5"8CI!>1!=;4!;F45!;66"2:"8C!0:"7>E4!>14"7;8?3!

;A5@7!?>1:"?;F!6127"F"H124Gb!

! />1!4:;FF!6;2:12E4!B"4"8?F"8;7"58!75!723!6127"F"H12!"4!@8B1247;8B;AF1G!!$F7>5@C>!;!61=!

=1;F7>3!<F;87124I!"8?F@B"8C!,;#"B!,"?D458I!>;B!"8?52<52;71B!T12@#";8!C@;85!"875!7>1"2!

31;2F3!?25<!?3?F14!A16521!7>1!=;2I!7>1!<25F"612;7"58!56!81=!?>1:"?;F4I!:"O7@214I!;8B!

6127"F"H12!A2;8B4!;#;"F;AF1!"8!XcdW!=121!47"FF!@86;:"F";2!75!:547!6;2:124!"8!7>1!45@7>1;47128!

47;714G!!+#18!7>5@C>!:12?>;874!;8B!45:1!6;2:124!?;47!6127"F"H12!;4!;!655F<2556!<;8;?1;!

?;<;AF1!56!":<25#"8C!;83!45"FI!4D1<7"?4!B1:;8B1B!L5?@F;2!1#"B18?1N!56!;!<25B@?7E4!#;F@1!

A16521!7>13!;B5<71B!;8!@86;:"F";2!<2;?7"?1G!!*5?;F!D85=F1BC1!=;4!#;F@1B!5#12!7>1!

<2561441B!@8"#124;F"73!56!4?"187"6"?!;C2"?@F7@21G!!98!4<"71!56!7>1!18B5241:187!56!A2;C!6;2:124!

F"D1!,;#"B!,"?D458!;8B!Q;:14!.58251!0:"7>I!"8!7>1!1;2F3!XcdW4I!:547!7"FF124!56!7>1!45"F!

?F@8C!75!72;B"7"58;F!<2;?7"?14!56!F5?;F"4:I!21F3"8C!58!:@?DI!:;8@21I!52!2577"8C!?57758411B!"8!

7>1"2!6@225=I!"6!7>13!6127"F"H1B!;7!;FFGa!!

! +#18!"6!;!6;2:12!=;4!="FF"8C!75!723!6127"F"H12!652!7>1!6"247!7":1I!K@147"584!;A5@7!"74!

<25<12!@41!56718!21:;"81B!@8;84=121BG!!.;83!?584@F71B!7>1!:12?>;874!=>5!>;B!45FB!

7>1:!7>1!C@;85!652!;84=124!;A5@7!6127"F"H"8CI!652!1O;:<F1I!"8K@"2"8C!;A5@7!7>1"2!<25<12!

;<<F"?;7"58!52!>5=!:@?>!75!@41!58!4<1?"6"?!73<14!56!45"FG!!$4"B1!625:!4@?>!<2;?7"?;F!

K@147"584I!6127"F"H12!:12?>;874!;F45!21?1"#1B!F177124!7>;7!A1CC1B!652!45:1!652:!56!K@;F"73!

;44@2;8?1G!!0"8?1!:;"FI!71F1C2;<>4I!;8B!2;"F25;B4!>;B!1O<58187";FF3!1O<;8B1B!7>1!<;?1!;8B!

2;8C1!56!?5::12?1!;8B!?5::@8"?;7"58!4"8?1!7>1!%"#"F!);2I!6;2:124!=>541!72;B"7"58;F!

=;34!56!A@4"8144!"8#5F#1B!6;?1J75J6;?1!B1;F"8C!?2;#1BI!;7!7>1!#123!F1;47I!=2"7718!;66"2:;7"58!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b!:A/1G!!!
a!(8!7>1!21F;7"584>"<!A17=118!F5?;F!<2;?7"?1!;8B!7>1!@8"#124;F!D85=F1BC1!56!4?"18?1I!411!
%5>18I!),2"&!E-,$!2("!7-,<#1C!!49/"#9"!%#1!>3-/9<52<-%5!:$8-,F"$"#2!/#!2("!D%-5=!>$"-/9%#!
S"8<A5/9I!XXI!8%&&/$G!!!



!eW!

7>;7!7>1!6127"F"H12!=;4!;4!C55B!;4!81=4<;<12!;B#127"41:1874!?F;":1B!"7!=;4G!!98!7>1!;A418?1!

56!4?"187"6"?!"84<1?7"58I!6;2:124!B1#1F5<1B!?5FF5K@";F!:17>5B4!56!6127"F"H12!;8;F34"4[

411D"8C!5@7!?127;"8!;25:;4I!7;4714I!52!57>12!71FF7;F1!4"C8"6"124!56!K@;F"73!;7!7>1!:12?>;87E4!

47521G!!$!C@;2;8711!56!K@;F"73!=;4!14<1?";FF3!":<527;87!=>18!4@4<"?"584!56!C@;85!62;@B!2;8!

2;:<;87!;4!7>13!B"B!"8!7>1!F;71!XcfW4G!

! U127"F"H12!:;8@6;?7@2124!=121!K@"?D!75!;?D85=F1BC1!7>;7!?584@:124!811B1B!45:1!

652:!56!K@;F"73!;44@2;8?1!75!>1F<!:5#1!7>1"2!<25B@?74G!!98!XcfcI!?>1:"47!'G$G!T2;77!=2571!;!

<;:<>F17!<25:57"8C!7>1!;C25J"8B@472";F!<57187";F!56!7>1!<>54<>;71!A1B4!81;2!%>;2F14758I!

05@7>!%;25F"8;G!!$4!7>1!214"B187!?>1:"47!652!7>1!$4>F13!Y"#12!T>54<>;71!%5:<;83I!T2;77!

"B187"6"1B!7>1!811B!652!F1C"4F;7"58!75!147;AF"4>!45:1!L6"O1B!47;8B;2B!56!1O?1FF18?1N!75!B1712!

4="8BF124!;8B!="8!5#12!?584@:12!72@47G!!U@27>12:521I!T2;77!:;"87;"81BI!4@?>!;!47;8B;2B!

=5@FB!L81?144"7;71!7>1!;<<5"87:187!56!;!?>1:"?;F!"84<1?752I!?>;2C1B!="7>!7>1!"84<1?7"58!56!

1#123!?;2C5!52!F57!566121B!652!4;F1!"8!7>"4!:;2D17GN!!/>1!4;:1!31;2I!-152C";!<;441B!7>1!

8;7"58E4!6"247!6127"F"H12!"84<1?7"58!F;=I!K@"?DF3!65FF5=1B!A3!7>1!57>12!F58CJ?@F7"#;71B!1;47128!

47;714!56!.;"81I!%5881?7"?@7I!;8B!.;44;?>@41774G!!-152C";E4!F;=!?F541F3!?58652:1B!75!T2;77E4!

4@CC147"58Gd!

! -152C";!F1C"4F;7524!<;441B!7>1!Xcfc!"84<1?7"58!F;=!75!L<2571?7!7>1!<F;87124!56!7>"4!

47;71!625:!":<54"7"58!"8!7>1!4;F1!56!6127"F"H124GN!!97!=;4!"8718B1B!;4!;8!;44@2;8?1!56!K@;F"73!

652!4D1<7"?;F!6;2:12!?584@:124I!75!B1712!4@4<"?"584!56!62;@BI!;8B!?21;71!;!47;8B;2B!

?>1:"?;F!;8;F34"4!56!7>1!<25B@?74G!!/5!7>141!18B4I!7>1!F;=!?;FF1B!652!7>1!;<<5"87:187!56!;!

47;71!?>1:"47!;8B!6127"F"H12!"84<1?7524!"8!$@C@47;!;8B!0;#;88;>[7>1!:;"8!<5"874!56!18723!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
d!!'G$G!T2;77I!>&(5"=!S/F"-!@(,&8(%2"&C!!?/&2,-=!,E!2("!]%-5&!,E!4,<2(!6%-,5/#%!%#1!,E!2("!
B/&9,F"-=!%#1!B"F"5,8$"#2!,E!2("!)%2/F"!W,#"!@(,&8(%2"&!,E!2("!6(%-5"&2,#!W%&/#!
kT>"F;B1F<>";^!98K@"212!S55D!Q5A!T2"87I!XcfclI!fj!Y544"712I!XacJXaeG!!



!eX!

"875!7>1!47;71!A3!2;"F!;8B!=;712G!!984<1?7524!=121!"8472@?71B!75!1O;:"81!1#123!758!56!

6127"F"H12!7>;7!187121B!7>1!47;71I!@<>5FB"8C!7>1!47;8B;2B4!56!7>1!81=!47;71!?>1:"47I!

?5FF1?7"8C!;!611!56!6"673!?1874!<12!758!"84<1?71B!625:!:;8@6;?7@2124G!!01?7"58!/=5!56!7>1!F;=!

:;8B;71B!7>1!"84<1?7524!75!:;2D!1;?>!F57!="7>!;!7;C!52!;!47;:<!"8B"?;7"8C!7>1!<25B@?7E4!

?>1:"?;F!#;F@1I!7>@4!#12"63"8C!7>1"2!K@;F"73G!!U127"F"H124!7>;7!B"B!857!;77;"8!7>1!?>1:"?;F!

47;8B;2B!=121!75!A1!A;881B!625:!4;F1!"8!7>1!47;71G!!/>1!:1:A124!56!7>1!-1812;F!$441:AF3!

=>5!<;441B!7>1!F;=!B"B!857!21;F"H1!"7!;7!7>1!7":1I!A@7!01?7"58!/=5!=5@FB!A1!1O721:1F3!

B"66"?@F7!75!18652?1I!;8B!"74!1O1?@7"58!=5@FB!B11<F3!;661?7!7>1!71852!56!;C2"?@F7@2;F!<5F"?3!"8!

7>1!47;71G!!!

! />1!Xcfc!"84<1?7"58!F;=!2;"414!45:1!K@147"584G!!U52!1O;:<F1I!>5=!;8B!=>3!B"B!

-152C";!<;44!4@?>!;!21C@F;7523!F;=!B@2"8C!7>1!<5F"7"?;F!7@2:5"F!56!Y1?58472@?7"58g!!-152C";!

=;4!@8B12!7>1!;1C"4!56!61B12;F!?58725F!"8!XcfcI!;8B!7>1!U211B:;8E4!S@21;@!21:;"81B!;!

47258C!<21418?1!="7>"8!7>1!47;71I!;8B!;?2544!7>1!8;7"58G!!)>"71!45@7>128124!718B1B!75!6;?1!

7>1!?587"8@1B!61B12;F!<21418?1!="7>!;!?5FB!131G!!'527>128124!="7>!;8!"8712147!"8!7>1!?57758!

:;2D17!;F45!>;B!7>1"2!4?2@<F14G!!$!'1=!\52D!?57758!6;?752!=>5!?;FF1B!>":41F6!;!L?F541!

5A412#12!56!7>1!?57758!?25<IN!<5"871B!75!7>1!L"871261218?1N!56!7>1!U211B:;8E4!S@21;@!;4!=1FF!

;4!7>1!L4:;FF!K@;87"73!56!6127"F"H124!@41B]A3!6;2:124N!;4!F":"7"8C!6;?7524!"8!?57758!

<25B@?7"58G!!$??52B"8C!75!7>1!6;?752I!L7>1!2;7"584!56!A;?58!;8B!?528!7>;7!;21!A1"8C!

B"472"A@71B!A3!7>141!41F6"4>!;8B!@8<2"8?"<F1B!;C1874!56!7>1!-5#128:187!="FF!F14418!7>1!?25<!

56!?57758!A3!:;83!7>5@4;8B!A;F14GN!!'57!58F3!B"B!1:;8?"<;71B!F;A52124!>;#1!F144!"8?187"#1!

75!=52D!652!7>1"2!655B!A3!C25="8C!?57758I!A@7I!;??52B"8C!75!7>1!?57758!6;?752I!7>13!=121!;F45!

;B#1241!75!L?5FF1?7!7>1!52B"8;23!<F;87;7"58!:;8@214I!;4!7>13!=121!21K@"21B!75!B5!@8B12!7>1!

5FB!43471:!56!6;2:"8CG!!98!7>1"2!#;8"73!56!/1"%&!7>13!>;#1!1#12!B"4?;2B1B!7>1!?58?1<7"58!56!



!eV!

4?"187"6"?!;C2"?@F7@2;F!;<<F"?;7"58!56!:;8@21GN!!*"D1!:;83!45@7>128124I!7>"4!8527>128!

5A412#12!B"#"B1B!7>1!AF;:1!652!7>1!F;CC"8C!1?585:3!1K@;FF3!;7!7>1!6117!56!8527>128!

L"871261218?1N!;8B!AF;?D!L"8B5F18?1GN!!$8BI!F"D1!:;83!=>"71!45@7>128124I!>1!4;=!6127"F"H12!;4!

;!<;27";F!45F@7"58!75!7>1!F;A52!K@147"58Gc!

! U@27>12:521I!"8!XcfcI!7>1!#;47!:;P52"73!56!6127"F"H12!:;8@6;?7@2124!;8B!":<527124!

k="7>!7>1!857;AF1!1O?1<7"58!56!7>1!05@7>!%;25F"8;!<>54<>;71!"8B@4723l!=121!A;41B!8527>!56!

7>1!.;458J,"O58!F"81G!!.1:A124!56!7>1!"8?"<"187!45@7>128!6127"F"H12!"8B@4723!1O<21441B!

B"4B;"8!7>;7!45@7>128124!4<187!:"FF"584!56!B5FF;24!"8!4@<<527!56!8527>128!18712<2"41G!!/>1!

:;8@6;?7@212!56!S;223E4!%5::12?";F!U127"F"H12!A1CC1B!L7>1!TF;87124!56!-152C";I!;8B!7>1!

05@7>IN!75!C"#1!45@7>128!:;8@6;?7@2124!L45:1!4>;21!56!7>;7!1O@A12;87!<;7258;C1!7>;7!>;4!

A118!A1475=1B!58!'527>128!T21<;2;7"584!p56!6127"F"H12qGN!!/>@:A"8C!>"4!8541!75!8527>128!

"8B@4723I!7>1!:;8@6;?7@212!;BB1B!7>;7I!L96!;FF!7>"8C4!A1!1K@;FI!=1!4>5@FB!5??;4"58;FF3!B5!

C55B!75!7>541!=>5!B5!#,2!>;71!@4GN!!/>"8D"8C!"8!7>141!712:4I!"7!"4!21;458;AF1!75!4@4<1?7!7>;7!

<F;87124!B"B!857!>;#1!;83!K@;F:4!="7>!>1;#"F3!21C@F;7"8C!;8!"8B@4723I!=>"?>I!;7!7>1!7":1I!

5<12;71B!F;2C1F3!58!8527>128!45"FG!!U@27>12:521I!"8!7>1!"::1B";71!;6712:;7>!56!7>1!=;2I!

45@7>128!<5F"7"?4!=121!47"FF!B5:"8;71B!A3!=>"71!1F"714!=>5!7>5@C>7!56!7>1:41F#14!;4!;8!

;C2"?@F7@2;F!<15<F1G!!R86527@8;71F3!652!%5F581F!S;223I!"7!=;4!857!@87"F!7>1!1:12C18?1!56!;!

:521!25A@47!45@7>128!6127"F"H12!"8B@4723!A;?D1B!A3!47258C!'1=!05@7>!2>1752"?!7>;7!

45@7>128124!A1C;8!75!?5:<F;"8!7>;7!7>1!"84<1?7"58!F;=!47"6F1B!F5?;F!A@4"814414Ge!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
c!%57758!U;?7524!.1442G!+;4758!t!%5GI!'1=!\52DI!h+O<12":187!S1"8C!,1#1F5<1B^!!%57758!
%@F7"#;7"58!,":"8"4>"8CI!,"#124"6"?;7"58!56!T@24@"74!+44187";F!75!Y147521!7>1!05@7>Ih!7",-3/%!
I"".5=!'"5"3-%8(I!Q@F3!XWI!XcfcI!cG!
e!$B#127"41:187!652!LS;223E4!%5::12?";F!U127"F"H12I!%58?1872;71BIN!$B#127"4"8C!+<>1:12;!
%5FF1?7"58I!LU127"F"H12IN!,@D1G!



!e`!

! />1!"84<1?7"58!F;=!"4!;F45!@8B1247;8B;AF1!"8!7>1!?5871O7!56!;!72;B"7"58!56!F1C"4F;7"58!

7>;7!1O"471B!F58C!A16521!7>1!%"#"F!);2G!!S3!XcfcI!$:12"?;8!F;=:;D124!;F21;B3!>;B!

B1:58472;71B!;!7218B!56!<2571?7"8C!7>1!<@AF"?!;C;"847!7>1!"87121474!56!F;2C1!A@4"814414[

14<1?";FF3!58!7>1!47;71!;8B!F5?;F!F1#1F4["8!4<"71!56!;!<124"47187!:37>!7>;7!7>1!8"8171187>!

?187@23!=;4!;8!12;!56!@86177121B!6211J:;2D17!?;<"7;F"4:G!!98!7>"4!41841I!7>1!21C@F;7523!

;4<1?7!56!7>1!"84<1?7"58!F;=!=;4!81"7>12!1O?1<7"58;FI!852!="7>5@7!<21?1B187G!!)>;7!=;4!

@8"K@1!;A5@7!7>1!"84<1?7"58!F;=!=;4!7>;7!"74!F;8C@;C1!;BB21441B!;!<;27"?@F;2!?F;44!56!

?"7"H184I!4<1?"6"?;FF3!7>541!=>5!>;B!A118!B5:"8;87!A16521!7>1!=;2^!!<F;87124G!!-152C";E4!

<F;87124!4;=!;!8@:A12!56!<5F"7"?;F!;8B!18#"258:187;F!7>21;74!75!L21B1:<7"58N!;8B!;!

214752;7"58!56!7>1"2!>1C1:583I!"8?F@B"8C!7>1!472"?7@214!56!7>1!61B12;F!C5#128:187!@8B12!

Y1?58472@?7"58I!7>1!81=65@8B!6211B5:!56!652:12F3!184F;#1B!F;A52124I!;8B!7>1!B1472@?7"58!

=25@C>7!A3!7>1!=;2!58!#;F@;AF1!?57758!?25<4G!!%5::12?";F!6127"F"H12!=;4!;!81=!755F!"8!7>1!

<25P1?7!56!214752"8C!;C2"?@F7@2;F!<25B@?7"#"73I!;8B!:;83!<F;87124!21?5C8"H1B!"74!<57187";F!75!

=218?>!:521!#;F@1!5@7!56!1O>;@471B!;8B!"86127"F1!F;8B4G!!96!6127"F"H12!?5@FB!21"8#"C52;71!

47;FF1B!;C2"?@F7@2;F!<25B@?7"58I!7>18!<F;87124!=5@FB!A1!;AF1!75!217@28!75!A@4"8144!;4!@4@;FI!

18P53"8C!7>1!6"8;8?";F!;8B!<5F"7"?;F!A1816"74!56!>"C>!?57758!<2"?14!7>;7!:@?>!6;4712G!!T;44"8C!

;4!"7!B"B!"8!01<71:A12I!-152C";E4!<F;87124!1O<1?71B!21F";AF1I!>"C>JK@;F"73!6127"F"H124!"8!7":1!

652!4<2"8C!<F;87"8C!"8!XcfeG!!%>1:"?;F!;8;F34"4!=5@FB!>1F<!75!184@21!7>1!K@;F"73!56!;!?547F3!

<25B@?7G!!/>1!F;=!<;441B!"8!7>1!-1812;F!$441:AF3!="7>!#123!F"77F1!B1A;71I!;8B!1#18!F144!

?5::187;23!625:!7>1!<2144I!=>"?>!"8B"?;714!7>;7!7>1!F;=!21?1"#1B!="B14<21;B!4@<<527GXW!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XW!!)"FF";:!QG!'5#;DI!'("!@",85"X&!I"5E%-"C!!J%*!%#1!S"3<5%2/,#!/#!)/#"2""#2(P6"#2<-=!
>$"-/9%!k%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!XeeflG!!U127"F"H12!:;8@6;?7@2124!
>;B!A118!21C@F;71B!A16521!7>1!Xcfc!-152C";!F;=I!;FA1"7!652!B"6612187!21;4584G!!/>541!F"#"8C!
B5=8="8B!56!:;8@6;?7@2124!?5:<F;"81B!;A5@7!7>1!5B524!7>;7!7>1!6;?752"14!B"4?>;2C1BG!!
+;2F"12!F;=4!755D!58!7>"4!;4<1?7I!2;7>12!7>;8!7>1!?>1:"?;F!?5:<54"7"58!56!7>1!<25B@?74G!!011!



!eb!

! M5=1#12I!:;83!<F;87124!A1F"1#1B!7>;7!7>1!"84<1?7"58!F;=!B"B!857!C5!6;2!185@C>G!!

U127"F"H124!=121!;8!"44@1!56!58C5"8C!"8K@"23!;:58C!:1:A124!56!7>1!-152C";!07;71!

$C2"?@F7@2;F!05?"173G!!$??52B"8C!75!581!:1:A12!56!7>"4!1F"71!<F;8712!"8712147!C25@<I!6127"F"H12!

=;4!;!4@AP1?7!h41?58B!"8!":<527;8?1!75!7>1!C21;7!K@147"58!56!F;A52!58F3GN!!!$7!7>1!U1A2@;23!

Xcfe!?58#187"58I!7>1!-0$0!652:1B!;!?5::"7711!75!h"8#5D1!7>1!;"B!56!7>1!47;71Ih!"8!

h?>1;<18"8C!T12@#";8!C@;85Gh!!97!=;4!857!185@C>!7>;7!7>1!47;71!?>1:"47!;8B!>"4!"84<1?7524!

1:<F531B!4?"187"6"?!;8;F34"4!75!;FF;3!61;24!56!62;@BI!;8B!:;83!61F7!7>1!811B!652!;!21C@F;7523!

A5B3!75!21"8!"8!7>1!>"C>!<2"?1!56!":<5271B!<F;87!8@72"1874G!!.1:A124!56!7>1!?58#187"58!;F45!

B"4?@441B!:17>5B4!56!21B@?"8C!;8B!21C@F;7"8C!2;714!56!621"C>7!652!6127"F"H12!4>"<<1B!"875!7>1!

47;71!75!>1F<!21B@?1!5#12;FF!?5474GXX!

! $4"B1!625:!7>1!?5474!56!6127"F"H12I!>5=1#12I!45:1!56!-152C";E4!=1;F7>"147!6;2:124!=121!

;F45!<215??@<"1B!="7>!F;2C12!43471:"?!<25AF1:4G!!U;?"8C!B="8BF"8C!6;2:!#;F@14I!;!<12?1"#1B!

F;?D!56!166"?"18?3!;8B!1?585:3!;:58C!6;2:124I!;8B!7>1!;7718B;87!:;8;C1:187!=514!56!7>1!

2;?";FF3!621"C>71B!LF;A52!K@147"58IN!?58?1281B!C25@<4!4@?>!;4!7>1!-0$0!61F7!7>;7!;83!47;71J

?58725FF1B!;C2"?@F7@2;F!A5B3!811B1B!75!18F"47!45<>"47"?;71B!;8;F37"?;F!:17>5B4!"8!"74!1665274!

75!;"B!;C2"?@F7@21G!!/5!7>"4!18BI!7>1!-0$0!?;FF1B!652!7>1!?21;7"58!56!;!L07;71!07;7"47"?;F!

,1<;27:187!56!$C2"?@F7@21GN!!96!7>1!=1FFJ<@AF"?"H1B!4@??144!56!<F;87124!4@?>!;4!,;#"B!

,"?D458!>;B!B1:58472;71B!;837>"8CI!"7!=;4!7>;7!7>1!>@8C12!652!"8652:;7"58!;A5@7!<2;?7"?;F!

6;2:124!=;4!C21;7G!!S@7!2;7>12!7>;8!65?@4"8C!58!7>1!43471:4!56!"8B"#"B@;F!6;2:4I!7>1!-0$0!

A1F"1#1B!7>;7!;!A25;B!<"?7@21!56!6;2:!<2;?7"?14!;25@8B!7>1!47;71!?5@FB!A17712!412#1!7>1!

B"#1241!"87121474!56!-152C";E4!6;2:124G!!(7>12!;C2"?@F7@2;F!"8712147!C25@<4I!4@?>!;4!7>1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
)"814I!T"-2/5/G"-!/#!>$"-/9%I!ej!V,<-#%5!,E!2("!?,<&"!,E!S"8-"&"#2%2/F"&!,E!2("!42%2"!,E!
7",-3/%I!XcfcG!
XX!@-"$/<$!J/&2!,E!2("!42%2"!>3-/9<52<-%5!4,9/"2=!,E!7",-3/%I!`dI!f`G!!!



!ea!

-152C";!T;72584!56!M@4A;8B23!k52!07;71!-2;8C1lI!=>"?>!652:1B!"8!XcdVI!;F45!?>;:<"581B!

7>1!?21;7"58!56!;!47;71!B1<;27:187!56!;C2"?@F7@21GXV!

! $7!7>1!A1>147!56!7>1!-0$0!;8B!7>1!-2;8C124I!"8!XcdbI!7>1!-1812;F!$441:AF3!<;441B!;!

F;=!?21;7"8C!7>1!-152C";!07;71!,1<;27:187!56!$C2"?@F7@21G!!R8F"D1!7>1!Xcfc!"84<1?7"58!F;=I!

>5=1#12I!7>1!?21;7"58!56!;!47;71!B1<;27:187!56!;C2"?@F7@21!=;4!;!:@?>!:521!B"#"4"#1!75<"?!

;:58C!:1:A124!56!7>1!-152C";!-1812;F!$441:AF3I!>;#"8C!58F3!<;441B!A3!;!:;2C"8!56!581!

#571G!!98!XcdbI!F;=:;D124!;F45!<25<541B!;:18B:1874!75!7>1!"84<1?7"58!F;=!58!6127"F"H12!

7>;7!=5@FB!:;D1!"7!:521!1661?7"#1I!;8B!7>1!81=!B1<;27:187!56!;C2"?@F7@21!=;4!75!411!7>1!

?>;8C14!5@7!G!!$F7>5@C>!:1:A124!56!7>1!-1812;F!$441:AF3!4@<<5271B!7>1!?21;7"58!56!;8!

":<25#1B!"84<1?7"58!F;=!;8B!21P1?71B!;771:<74!75!21<1;F!7>1!Xcfc!"84<1?7"58!F;=I!7>1!

M5@41!56!Y1<214187;7"#14!"8"7";FF3!4>57!B5=8!7>1!?21;7"58!56!;!B1<;27:187!75!?5FF1?7!

;C2"?@F7@2;F!47;7"47"?4!56!7>1!47;71I!;4!=1FF!;4!7>1!;<<5"87:187!56!;!47;71!C15F5C"47!75!>1F<!

5#12411!;!47;71!C15F5C"?;F!4@2#13GX`!!!

! />1!F;=!"87184"63"8C!6127"F"H12!"84<1?7"58!<;441B!A3!;!="B1!:;2C"8I!;8B!"7!

18?5:<;441B!;!8@:A12!56!4@A47;87"#1!?>;8C14!75!7>1!Xcfc!F;=I!"8?F@B"8C!F;2C12!6"8;8?";F!

<18;F7"14!652!:;8@6;?7@2124!=>5!A25D1!7>1!F;=!A3!41FF"8C!@8"84<1?71B!C55B4G!!/>1!F;=!;F45!

18@:12;71B!4<1?"6"?!?>1:"?;F!#;F@14!7>;7!<25B@?74!>;B!75!:117I!;8B!"7!:;B1!"7!1;4"12!652!

?584@:124!75!C17!;??144!75!7>1!214@F74!56!7>1!?>1:"?;F!;8;F34"4!A3!6@8B"8C!7>1"2!<@AF"?;7"58!

"8!?"2?@F;24G!!S@7!=>3!=;4!7>"4!21C@F;7523!F;=!F144!?587187"5@4!7>;8!7>1!?21;7"58!56!;8!

;C2"?@F7@2;F!B1<;27:187g!!U52!581I!A3!XcdbI!6127"F"H124!>;B!;F21;B3!A1?5:1!;!:;P52!6;?752!"8!

7>1!47;71E4!;C2"?@F7@21I!;8B!:;83!-152C";84!?21B"71B!6127"F"H124!;4!;!B2"#"8C!652?1!"8!<@4>"8C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
XV/>5:;4!TG!Q;814I!h-152C";84!"8!7>1!%57758!07;714!$C2"?@F7@2;F!05?"173J,2G!Q;814E!Y1:;2D4Ih!
>25%#2%!I"".5=!6,#&2/2<2/,#K!Q@F3!VdI!XcdaI!VG!
X`!V,<-#%5!,E!2("!?,<&"!,E!S"8-"&"#2%2/F"&!,E!2("!42%2"!,E!7",-3/%!k$7F;87;^!!QGMG!+47"FFI!XcdblI!
fcI!bcaG!!



!ef!

?57758!<25B@?7"58!A1358B!<21=;2!F1#1F4G!!$4!652!7>1!B1<;27:187I!:;83!21C;2B1B!"7!;4!;8!

@881?144;23!1O<1841!7>;7!?5@FB!B2;"8!7>1!47;71E4!:1;C12!A@BC17G!!$6712!;FFI!=>3!=;4!"7!

81?144;23!75!?21;71!;!B1<;27:187!56!;C2"?@F7@21!P@47!;4!6127"F"H124!=121!>1F<"8C!7>1!47;71!C17!

"74!;C2"?@F7@2;F!<25B@?7"#"73!A;?D!58!72;?DgXb!!!

! R8F"D1!7>1!6"4?;F!?58412#;7"#14!=>5!B"B!857!=;87!75!4<18B!:5813!58!;!47;71!

B1<;27:187!56!;C2"?@F7@21I!:1:A124!56!7>1!47;71!;C2"?@F7@2;F!45?"173!"8!7>1!-1812;F!

$441:AF3!2145F@71F3!A1F"1#1B!7>;7!7>1!25F1!56!47;7"47"?4!;8B!":<25#1B!6;2:"8C!:17>5B4!

=121!":<12;7"#1!75!":<25#"8C!7>1!F"#1F">55B!;8B!<25B@?7"#"73!56!7>1!47;71E4!6;2:!

<5<@F;7"58G!!.1:A124!56!7>1!-0$0!=121!?58#124;87!"8!8;7"58;F!;8B!"87128;7"58;F!F"712;7@21!

58!;C2"?@F7@2;F!":<25#1:187I!;8B!>5<1B!75!65FF5=!7>1!1O;:<F1!56!8527>128!;8B!+@25<1;8!

4?"187"6"?!6;2:124I!=>5!>;B!A1C@8!75!"8?52<52;71!;C2"?@F7@2;F!2141;2?>!"875!C5#128:187!

<5F"?3G!!)"7>!4@66"?"187!#5714!625:!;8!;C2"?@F7@2;F!"8712147!C25@<!7>;7!4;=!<25:"41!"8!

;C2"?@F7@2;F!":<25#1:187I!7>1!-1812;F!$441:AF3!652:1B!7>1!8;7"58E4!6"247!47;71!B1<;27:187!

56!;C2"?@F7@21I!8;:"8C!;!#"?1!<214"B187!56!7>1!-0$0!;4!7>1!6"247!?5::"44"5812!56!;C2"?@F7@21G!!

-21181!%5@873!<F;8712!/>5:;4!TG!Q;814!755D!7>1!>1F:!56!;8!@8<21?1B1871B!"847"7@7"58!"8!

7>1!47;71!="7>!;!#123!;:A"7"5@4!;C18B;G!!/>1!-,$!=;4!75!<12652:!7>211!B"47"8?7!6@8?7"584^!!

?21;7"8C!;!47;71!47;7"47"?;F!>;8BA55DI!<25:57"8C!?25<!B"#124"73I!;8B!<12652:"8C!;8B!

<@AF"4>"8C!7>1!214@F74!56!6127"F"H12!"84<1?7"584GXa!!!!!

! 98!6@F6"FF:187!56!"74!6"247!25F1I!7>1!-,$!=;4!?>;2C1B!75!?21;71!;!L>;8BJA55DN!56!7>1!47;71!

7>;7!?5:A"81B!;!47;71="B1!;C2"?@F7@2;F!?184@4!="7>!;!C15F5C"?;F!4@2#13!;8B!;!45"F!4@2#13G!!

/>"4!?5:<21>184"#1!71O7!=;4!"8718B1B!;4!;!2161218?1!A55D!652!-152C";E4!6;2:124!;8B!;4!;!

<25:57"58;F!B5?@:187!652!<57187";F!"::"C2;874!75!7>1!47;71G!!/>1!>;8BA55D!<25#"4"58!;F45!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xb!>92&!,E!2("!7"#"-%5!>&&"$A5=!,E!2("!42%2"!,E!7",-3/%K!XcdbG!
Xa!>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"I!XcdcI!aG!



!ed!

;FF5=1B!652!7>1!%5::"44"5812!75!<@AF"4>!;8B!B"472"A@71!57>12!"8652:;7"58!B11:1B!@416@F!75!

6;2:124G!!$F7>5@C>!7>1!-,$!4@??1446@FF3!5#124;=!7>1!<25B@?7"58!56!;!?%#1A,,.!,E!2("!42%2"!

,E!7",-3/%!"8!XcdfI!7>1!6"8;F!<25B@?7!=;4!:@?>!:521!?58?1281B!="7>!18?5@2;C"8C!

"::"C2;7"58!;8B!47;71!A554712"4:!7>;8!"7!=;4!="7>!<25#"B"8C!"8652:;7"58!@416@F!75!7>1!

6;2:124!56!7>1!47;71G!!/>1!A@FD!56!7>1!B1<;27:187E4!21C@F;2!<@AF"?;7"584!21F;71B!75!?25<!

?"2?@F;24!;8B!6127"F"H12!"84<1?7"58!21<5274!=121!"8718B1B!652!-152C";E4!5=8!6;2:124I!2;7>12!

7>;8!"::"C2;874G!!'5817>1F144I!7>1!-,$!=5@FB!?587"8@1!75!<25B@?1!5??;4"58;F!<25:57"58;F!

B5?@:1874!4@?>!;4!7>1!?%#1A,,.!"875!7>1!7=187"17>!?187@23G!

! />1!41?58B!:;"8!7;4D!56!7>1!-,$!=;4!75!18?5@2;C1!;C2"?@F7@2;F!B"#124"73!75!>1F<!

A21;D!-152C";84!56!7>1"2!?57758!;BB"?7"58!A3!<25:57"8C!7>1!6"8;8?";F!<57187";F!56!57>12!

?@F7@214G!/>"4!=;4!75!A1!B581!7>25@C>!7>1!B"472"A@7"58!56!411B4I!;8B!7>1!B"441:"8;7"58!56!

"8652:;7"58!;A5@7!=55F!<25B@?7"58I!B;"23"8CI!;8B!57>12!>"7>1275!@8B12B1#1F5<1B!

?5::5B"7"14!"8!7>1!47;71G!!/5!7>"4!18BI!7>1!-,$!<25B@?1B!5??;4"58;F!?"2?@F;24!75!723!75!

A21;D!7>1!6"O;7"58!58!?57758I!;8B!75!18?5@2;C1!6;2:124!="7>!?@22187!7218B4!"8!4?"187"6"?!

;C2"?@F7@21G!!/>1!B1<;27:187E4!411BJA;8D!81#12!:;712";F"H1BI!>5=1#12I!B@1!75!A@BC17;23!

4>527?5:"8C4G!

! />1!:;7712!56!6127"F"H12!"84<1?7"58!4"C8"6"?;87F3!5#124>;B5=1B!7>1!57>12!25F14!56!7>1!

B1<;27:187G!!,14<"71!7>1!@81;4"8144!7>1!?5::"44"5812!1O<21441B!;A5@7!7>1!B1<;27:187E4!

21C@F;7523!25F1I!7>1!35@8C!47;71!?>1:"47!MG%G!)>"71!14<5@41B!;8!@8A5@8B1B!6;"7>!"8!7>1!

#;F@1!56!;C2"?@F7@2;F!?>1:"?;F4G!!98!4<"71!56!7>1!":<25#124E!?;FF4!652!1?585:3!;8B!>@4A;8B23I!

)>"71!21<5271B!7>;7!58F3!6"67118!<12?187!56!-152C";E4!6;2:124!4;#1B!47;AF1!:;8@21!652!7>1"2!

6"1FB4!"8!XcdaI!=>"F1!7>13!>;B!4<187!oVGa!:"FF"58!58!6127"F"H12G!!)>"71!F;:1871B!7>;7!@87"F!7>1!

-,$E4!?21;7"58I!-152C";84!>;B!F1;281B!;A5@7!7>1!?547F3!A@4"8144!56!6127"F"H12!K@;F"73!58F3!



!ec!

LA3!41#121!1O<12"18?1!C25<"8C!"8!7>1!B;2DGN!!98!XcdaI!)>"71!;8B!>"4!47;66!"84<1?71B!5#12!

bcIWWW!7584!56!6127"F"H12I!18?5:<;44"8C!XXV!B"6612187!A2;8B4[6"8;FF3!<@77"8C!7117>!"875!7>1!

Xcfc!"84<1?7"58!F;=[;8B!="B1F3!<@AF"4>"8C!7>1!214@F74G!!)"7>!7>1!C25=7>!56!7>1!:;2D17!

;8B!7>1!"8B@4723I!7>1!?>1:"47E4!566"?1!=52D1B!F58C!>5@24!75!"84<1?7!;FF!56!7>1!B"6612187!

A2;8B4!;8B!#;2"17"14!7>;7!45FB!"8!7>1!47;71E4!B1<574I!:;2D174I!;8B!475214G!!)>"71E4!>5<1!=;4!

7>;7!;83!6;2:12!=5@FB!D85=!7>1!1O;?7!#;F@1!56!7>1!6127"F"H12!>1!<@2?>;41B!75!>"4!?25<GXf!!!!

! />1!-152C";!-1812;F!$441:AF3!216"81B!52!@<B;71B!7>1!<25?1B@214!;8B!47;8B;2B4!56!

7>1!"84<1?7"58!F;=!;F:547!1#123!31;2I!A@7!7>1!<25?144!?>;8C1B!#123!F"77F1!5#12!7":1G!!96!;!

:;8@6;?7@212!=;871B!75!41FF!;!<25B@?7!"8!-152C";I!"7!6"247!>;B!75!<;3!;!6"673J?187!7;O!7>;7!

6@8B1B!7>1!"84<1?7"58!<25?144G!!/>18!7>1!:;8@6;?7@212!>;B!75!;66"O!;!L-@;2;8711B!$8;F34"4N!

7;C!F"47"8C!7>1!?>1:"?;F!#;F@1!56!7>1!6127"F"H12!75!<F;874!;??52B"8C!75!7>1!?5:<;83E4!?>1:"47!

"8!?5:<F";8?1!="7>!7>1!47;8B;2B4!56!7>1!47;71!?>1:"47!"8!1;?>!56!7>1!7>211!:;"8!<F;87!

8@72"1874^!!$::58";!k'"725C18lI!T>54<>52"?!$?"B!kT>54<>525@4lI!;8B!T57;4>!

kT57;44"@:lGXd!!96!7>1!<25B@?7!=;4!@<!75!7>1!47;71!47;8B;2BI!7>18!7>1!:;8@6;?7@212!>;B!75!

4@A:"7!;!6"#1!>@8B21B!<5@8B!4;:<F1!56!7>1!6127"F"H12!75!7>1!"84<1?752G!!(8?1!7>1!"84<1?752!

>;B!?>1?D1B!652!@8"652:!K@;F"73!56!7>1!<25B@?7!18712"8C!7>1!47;71!52!;7!7>1!6;?7523I!>1!<@7!

>"4!:;2D!56!;<<25#;F!58!7>1!7;CI!;8B!7>1!:;8@6;?7@212!=;4!6211!75!:;2D17!7>1!<25B@?7G!!

.1;8=>"F1I!7>1!"84<1?752!=5@FB!418B!7>1!4;:<F1!>1!>;B!?5FF1?71B!75!7>1!47;71!?>1:"47E4!

566"?1I!=>121!7>1!?>1:"47!=5@FB!?>1?D!75!184@21!7>1!?>1:"?;F!#;F@1!56!7>1!6127"F"H12!"8!>"4!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xf!)>"71I!>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"K!XcdaG!!$4!75!7>1!1O;?7!45@2?1!
56!)>"71E4!B;7;I!7>1!47;7"47"?!21C;2B"8C!6127"F"H12!"4!<25A;AF3!:521!21F";AF3!;??@2;71!7>;8!
7>;7!58!:;8@21I!4"8?1!;F:547!;FF!56!7>1!6127"F"H12!45FB!"8!47;71!=;4!7;CC1B!A3!7>1!,1<;27:187I!
=>"F1!7>1!:;8@21!B;7;!?;:1!625:!214<58B1874!75!-,$!?"2?@F;24j!/A/1I!`dG!!!
Xd!/>141!8@72"1874!=121!7>1!8"8171187>!?187@23!1K@"#;F187!56!=>;7!"4!85=!2161221B!75!;4!7>1!
L'T&N!<;2;B"C:!;:58C!45"F!4?"187"474G!!$25@8B!XeWWI!6127"F"H124!A1C;8!75!>;#1!;!8@:12"?;F!
#;F@14!?52214<58B"8C!75!7>141!1F1:1874G!



!ee!

F;A52;7523G!!96!7>1!?>1:"47!65@8B!7>;7!7>1!6127"F"H12!=;4!@<!75!47;8B;2BI!>1!=5@FB!<@AF"4>!7>1!

?>1:"?;F!#;F@1!56!>"4!214@F74!"8!;!-,$!U127"F"H12!984<1?7"58!Y1<527G!!96!7>1!?>1:"47!65@8B!7>1!

:;712";F!75!A1!A1F5=!7>1!47;71!47;8B;2B!56!#;F@1!"8!;83!56!7>1!7>211!8@72"1874[F144!7>;8!718!

<12?187!45F@AF1!<>54<>52"?!;?"BI!652!1O;:<F1[7>18!>1!=5@FB!A;8!"74!4;F1!"8!7>1!47;71!;8B!

<@7!"7!58!;!AF;?DF"47!56!A;881B!6127"F"H124GXc!

! />1!-,$!;F45!21F"1B!58!611BA;?D!625:!6;2:124!75!723!75!184@21!7>;7!7>1"2!"84<1?7"58!

43471:!=52D1BG!!U52!1O;:<F1I!"6!;!6;2:12!A5@C>7!6127"F"H12!7>;7!A521!;8!"84<1?7"58!7;CI!A@7!

4@4<1?71B!7>;7!>"4!<;27"?@F;2!A;7?>!56!6127"F"H12!=;4!B16"?"187I!>1!?5@FB!418B!;!4;:<F1!56!7>1!

6127"F"H12!"8!;!?52D1B!;8B!=;OJ41;F1B!A577F1!75!7>1!47;71!?>1:"47G!!98!Xcc`I!7>1!)1A4712!

%5@873!-2;8C1!;F58C!="7>!:12?>;874!625:!%@7>A127I!-152C";!4187!"8!4;:<F14!56!L-"F7!+BC1!

-@;85N!652!"84<1?7"58I!;8B!MG%G!)>"71!65@8B!7>;7!7>1!?>1:"?;F!#;F@1!56!7>1!C@;85!=;4!

4"C8"6"?;87F3!A1F5=!7>1!#;F@1!>"4!566"?1E4!4;:<F1!>;B!71471BG!!/>1!?5::"44"5812!;7!7>1!7":1I!

QG/G!M18B12458I!<@AF"4>1B!;!?"2?@F;2!A;88"8C!7>1!4;F1!56!7>1!-"F7!+BC1!A2;8BI!;8B!;B#"41B!

;83581!=>5!>;B!@41B!7>1!C@;85!7>;7!7>13!=121!@8B12!85!F1C;F!5AF"C;7"58!75!<;3!652!"7G!!/>1!

<@AF"?!?58B1:8;7"58!56!;!6127"F"H12!A2;8B!?5@FB!:1;8!A;8D2@<7?3!652!;!:;8@6;?7@212!=>"F1!

;7!7>1!4;:1!7":1!>1F<"8C!75!147;AF"4>!7>1!?21B"A"F"73!56!7>1!-,$E4!"84<1?7"58!43471:G!!$!

6;2:12!625:!T5"87!T1712I!-152C";I!;771471B!75!7>1!#;F@1!56!7>1!"84<1?7"58!43471:I!21<527"8C!

7>;7!>1!>;B!857!<@2?>;41BI!L852!>1;2B!56!;83!=527>F144!-@;854!4"8?1!7>1!$C2"?@F7@2;F!

,1<;27:187!=;4!52C;8"H1BI!=>"?>!=;4!857!7>1!?;41!A16521GhXe!!!

! S3!7>1!1;2F3!XccW4I!;:58C!7>1!47;714!7>;7!>;B!6127"F"H12!"84<1?7"58!F;=4I!-152C";!=;4!

D85=8!;4!7>1!:547!472"8C187G!!0<1;D"8C!75!7>1!1661?7"#18144!56!>"4!566"?1E4!1665274I!MG%G!)>"71!

21<5271B!L;4!1#"B18?1!56!7>1!?21B"7!=>"?>!5@2!43471:!56!"84<1?7"58!18P534!;A25;BIN!6127"F"H12!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Xc!QG/G!M18B12458I!>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"G!eG!
Xe!M18B12458I!:A/1GXcc`I!dVj!.2G!)"7>?12I!"8!>##<%5!S"8,-2K!XccXI!XbWG!



!XWW!

A@3124!"8!57>12!47;714!B1:;8B1B!7>1!L-152C";!47;8B;2B!56!"84<1?7"58GN!!\17I!;4!:521!47;714!

<;441B!F;=4I!6127"F"H12!:;8@6;?7@2124!A1?;:1!62@472;71B!A3!7>1!B"6612187!?>1:"?;F!

47;8B;2B4!;8B!7>1!?547!56!7;O14!A17=118!47;714G!!$!41?217;23!625:!7>1!05@7>128!U127"F"H12!

%5:<;83!A1:5;81B!;8!Xcdd!'527>!%;25F"8;!F;=!7>;7!F1#"1B!;8!"84<1?7"58!7;O!58!6127"F"H124I!

?F;":"8C!7>;7!LC2;#1!B5@A74!1O"47!;A5@7!7>1!?5847"7@7"58;F"73!56!7>1!81=!4<1?";F!7;OGNVW!!!

! S57>!:;8@6;?7@2124!;8B!45:1!47;71!?>1:"474!21?5C8"H1B!7>;7!7>1!B"4?21<;8?"14!

A17=118!?>1:"?;F!47;8B;2B4!;8B!F;=4!A17=118!47;714!=121!<25AF1:;7"?G!!98!XccWI!

?5::"44"5812!QG/G!M18B12458!?;FF1B!652!;!:117"8C!"8!);4>"8C758I!,G%GI!75!723!75!417!@8"652:!

<25?1B@214!;8B!47;8B;2B4!56!;8;F34"4!;:58C!;8;F37"?;F!?>1:"474G!!/>"4!:117"8C!"8"7";71B!;!

F58C!B1A;71!A17=118!47;71!;C2"?@F7@2;F!?>1:"474!;8B!:;8@6;?7@2124I!;8B!F1B!75!7>1!

652:;7"58!56!;8!52C;8"H;7"58!7>;7!=5@FB!A1?5:1!7>1!$445?";7"58!56!(66"?";F!$C2"?@F7@2;F!

%>1:"474G!!/>1!47;71!?>1:"474!1O?F@B1B!?>1:"474!1:<F531B!A3!:;8@6;?7@2124!625:!7>1"2!

2;8D4I!;4!7>13!72"1B!75!4:557>!B"4?21<;8?"14!"8!;8;F37"?;F!:17>5B4!625:!47;71!75!47;71!"8!7>1!

8;:1!56!<2571?7"8C!?584@:12!"87121474G!!98!Xcc`I!7>1!:;8@6;?7@2124!214<58B1B!"8!D"8B!A3!

652:"8C!7>1!';7"58;F!U127"F"H12!$445?";7"58I!=>"?>!=5@FB!A1?5:1!;!<5=126@F!F5AA3!652!7>1!

<2571?7"58!56!6127"F"H12!:;8@6;?7@2124I!;8B!;8!5<<58187!75!7>1!;@7>52"73!56!7>1!$445?";7"58!

56!(66"?";F!$C2"?@F7@2;F!%>1:"474GVX!

! 98!7>1!A;77F1!A17=118!7>1!47;71!?>1:"474!;8B!7>541!56!7>1!:;8@6;?7@2124I!7>1!R0,$!

?;:1!B5=8!58!7>1!4"B1!56!47;71!?>1:"474G!!$7!7>1!Xcca!C;7>12"8C!56!7>1!$445?";7"58!56!

(66"?";F!%>1:"474I!8;7"58;F!?5::"44"5812!56!;C2"?@F7@21!'52:;8!QG!%5F:;8!4721441B!7>1!

":<527;8?1!56!C5#128:187!4?"18?1!;4!;!4;61C@;2B!;C;"847!"8B@472";F!C2;67I!<256144"8C!7>;7!"8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VW!)>"71I!>##<%5!S"8,-2I!XccXI!dfj!Q5>8!(77!75!SG-G!T@FF";:!;8B!MG/G!%5885FF3I!$<2"F!XcI!
XcddSG-G!T@FF";:!;8B!MG/G!%588;FF3I!XcdaJXcddIh!T@F";:!%5885FF3!T;<124I!,@D1G!
VX!.;2?@4I!bVJadG!



!XWX!

7>1!6127"F"H12!A@4"8144I!L7>1!25;B!75!2"?>14!411:4!857!75!A1!"8!7>1!<;7>!56!>581473I!A@7!"8!7>1!

C21;7!>"C>=;3!56!2;4?;F"73GN!!M5=1#12I!;4!>1;71B!;4!7>1!B1A;71!>;B!A1?5:1!652!4?"187"6"?!

;@7>52"73!A17=118!"8B@4723!;8B!C5#128:187I!A57>!<;27"14!=121!<25<<"8C!@<!7>1!F1C"7":;?3!

56!?5::12?";F!6127"F"H124!"8!7>1"2!5=8!=;34G!!.;8@6;?7@2124!;8B!C5#128:187!4?"187"474!:;3!

>;#1!7;D18!"44@1!="7>!7>1!4<1?"6"?4!56!21C@F;7"58!;8B!:;77124!56!?547I!A@7!A57>!<2"#"F1C1B!7>1!

?>1:"?;FJ"8<@7!<;2;B"C:!5#12!7>1!"B1;F!56!8@72"187!?3?F"8C[;6712!;FFI!;C2"?@F7@2;F!?>1:"4723!

=;4!7>1!A21;B!;8B!A@7712!56!A57>!<;27"14I!;FA1"7!652!B"6612187!21;4584G!!(#12!7":1I!

:;8@6;?7@2124!1#18!A1C;8!@4"8C!7>1!-152C";!07;71!%>1:"474E!;8;F34"4!"8!;B#127"41:1874GVV!

! \17!7>"4!<256144"58;F!7@26!=;2!=;4!6;2!21:5#1B!625:!-152C";E4!6;2:4G!!)>18!"7!?;:1!75!

6127"F"H12!A;?D!>5:1I!7>1!A"CC147!?58?128!=;4!"74!?547G!!98!4<"71!56!7>1!-,$E4!25F1!"8!

<21#187"8C!62;@BI!;!C21;7!B1;F!56!7>1!B1<;27:187E4!F"712;7@21!?587"8@1B!75!:5@28!7>1!

C25="8C!25F1!56!;C2"?@F7@2;F!?>1:"?;F4!58!-152C";E4!6;2:4!625:!;8!1?585:"?;F!47;8B<5"87G!!

98!XccVI!;!31;2!=>18!7>1!-,$!"84<1?71B!5#12!XVaIWWW!7584!56!6127"F"H12I!%5::"44"5812!QG/G!

M18B12458!:;B1!F"C>7!56!7>1!6;?7!7>;7I!L/>1!?57758!?25<!"8!XccV!A25@C>7!o`aIWWWIWWWI!56!

=>"?>!oaIWWWIWWWI!52!581!41#187>!56!7>1!=>5F1I!=;4!1O<18B1B!58!6127"F"H124GN!!/5!>1F<!

B162;3!7>1!?547!56!6127"F"H12I!7>1!-,$!A1C;8!75!;B#5?;71!?5:<547"8C!47;AF1!:;8@21!="7>!

?>1:"?;F4!F"D1!;?"B!<>54<>;714I!4"8?1!:;8@214!F;?D1B!7>1!<>54<>525@4!:547!45"F4!811B1B!

75!4@<<527!C25=7>G!!!,1<;27:187!?"2?@F;24!4>;21B!7>1!?5:<547!652:@F;!56!7>1!."FF1BC1#"FF1!

A2;C!6;2:12!U;2"4>!U@2:;8I!=>5!:"O1B!<>54<>;714!;8B!-12:;8!D;"8"7!="7>!?5:<547!;8B!

?57758411B!k;8B!;F45!:;2D171B!>"4!5=8!A2;8B!56!6127"F"H12lG!!/>1!-,$!;F45!="B1F3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
VV,1<;27:187!56!$C2"?@F7@21!kRG0Gl!,"#"4"58!56!%>1:"4723I!]"2(,1&!,E!>#%5=&/&!,E!6,$$"-9/%5!
T"-2/5/G"-&PP@-,9""1/#3&!,E!2("!>&&,9/%2/,#!,E!aEE/9/%5!>3-/9<52<-%5!6("$/&2&e!4"82"$A"-!%#1!RK!

LNN^!k);4>"8C758^!-5#128:187!T2"87"8C!(66"?1I!XccalI!V`G!!U52!7>1!@41!56!47;71!?>1:"?;F!
;8;F34"4!"8!6127"F"H12!;B#127"41:1874I!411I!652!1O;:<F1I!);8B5!T>54<>;71!%5:<;83I!
h$B#127"41:187Ih!'("!I"".5=!6,#&2/2<2/,#!Q;8@;23!`WI!Xcc`G!



!XWV!

B"472"A@71B!;!?"2?@F;2!1O75FF"8C!L/>1!T>"F545<>3!56!%5:<547"8CIN!=>"?>!25@C>F3!65FF5=1B!

U@2:;8E4!652:@F;GV`!!!

! 98!7>1!;?7!56!<25:57"8C!;!>3A2"B!56!>@4A;8B23!;8B!:5B128!;C2"?@F7@2;F!?>1:"4723I!7>1!

F1;B124>"<!56!7>1!-,$!=;4!4F5=F3!A@7!4@21F3!7"C>718"8C!"74!1:A2;?1!56!7>1!?>1:"?;FJ"8<@7!

<124<1?7"#1G!!/5!?5871O7@;F"H1!7>1!4>"67!75!6127"F"H124!625:!7>1!1?585:3!56!8@72"187!?3?F"8CI!

7>1!B1<;27:187E4!YGQG!Y1BB"8C!1O<F;"81B!7>;7!L7>1!<2"8?"<F1!=>"?>!P@47"6"14!7>1!@41!56!47;AF1!

:;8@21I!;4>14I!?57758J411B!;8B!57>12!6;:"F";2!652:4!56!6127"F"H124I!"4!<21?"41F3!7>1!4;:1!;4!

7>;7!58!=>"?>!7>1!@41!56!?5::12?";F!6127"F"H124!"4!A;41BGN!!98471;B!56!;<<F3"8C!7>1!F5?;F!

:;712";F4!56!<F;87!;4>!;8B!:;8@21I!Y1BB"8C!1O<F;"81BI!L=1!85=!C5!75!7>1!"4F;8B4!56!7>1!

5?1;8I!;8B!"875!7>1!A5=1F4!56!7>1!1;27>I!75!A2"8C!75!5@2!;"B!7>1!1O?21:1874!56!A"2B4!kC@;85lI!

7>1!6544"F!A5814!56!1O7"8?7!;8":;F4I!;C2"?@F7@2;F!4;F74I!17?GI!1;?>!56!=>"?>!;A5@8B4!"8!581!52!

:521!56!7>141!#;F@;AF1!1F1:1874GN!!/>141!:;712";F4!=121!4":<F3!?58?1872;71BI!?5::12?";F!

<214187;7"584!56!7>1!4;:1!1F1:1874!;4!A16521G!!0?"18?1!=;4!":<25#"8C!7>1!K@;F"73!;8B!

166"?"18?3!56!6127"F"H124!7>25@C>!;8;F34"4!;8B!21C@F;7"58G!!S@7!75!=>;7!1O7187!B"B!7>1!-,$E4!

;?7"#"7"14!"86F@18?1!?584@:12!A1>;#"52gVb!

! /5!A1!4@21I!7>1!-,$!B"B!857!417!"8!:57"58!7>1!6127"F"H12!21#5F@7"58!"8!-152C";G!!U;2:124!

>;B!<@2?>;41B!C@;85!;8B!4@<12<>54<>;714!31;24!A16521!7>1!B1<;27:187E4!"8?1<7"58I!56718!

"84<"21B!A3!<25:"8187!43471:J6;2:124!F"D1!,;#"B!,"?D458G!!M5=1#12I!"7!"4!?F1;2!7>;7!5#12!

7":1I!7>1!B1<;27:187I!;8B!7>1216521!7>1!47;71!C5#128:187I!A1?;:1!;8!"86F@187";F!?58B@"7!56!

?>1:"?;F!45F@7"584!75!;C2"?@F7@2;F!<25AF1:4G!!/>1!B1<;27:187E4!?"2?@F;7"58!=;4!47258CG!!U52!

1O;:<F1I!"8!Xcea!65273J1"C>7!81=4<;<124!="7>!5#12!`WIWWW!4@A4?2"A124!<@AF"4>1B!-,$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
V`!QG/G!M18B12458I!>##<%5!S"8,-2I!Xcc`I!XXe!QG/G!M18B12458I!h%5:<547!U52:@F;4Ih!4,<2("-#!
I,-51I!,1?1:A12!XaI!XccVI!`G!
Vb!YGQG!Y1BB"8CI!L$C2"?@F7@2;F!,1<;27:187IN!4,<2("-#!I,-51I!U1AG!XI!XccVI!VG!!



!XW`!

:;712";F4G!!!/>1!-,$!;F45!:;"F1B!;FF!56!"74!<@AF"?;7"584!75!VVa!-152C";!81=4<;<124!;8B!75!

fIbaW!<2"#;71!?"7"H184I!"8B"#"B@;FF3G!!S@7!7>1!581!<F;?1!7>;7!6;2:124!=121!?127;"8!75!411!7>1!

":<;?7!56!7>1!-,$!=;4!58!7>1!4;?D4!56!6127"F"H12!7>13!<@2?>;41BG!!+;?>!A;C!?;22"1B!;8!566"?";F!

47;:<!56!;<<25#;F!;8B!;!?>1:"?;F!#;F@;7"58G!Va!

! S1358B!7>1!"84<1?7"58!43471:I!=>"?>!=;4!B14"C81B!75!D11<!7>1!?587187!56!<F;87!655B!

>"C>I!7>1!47;71!?>1:"47!;F45!45@C>7!75!@41!>"4!<54"7"58!75!B2"#1!?>1:"?;F!<2"?14!B5=8G!!0"8?1!

>"4!;<<5"87:187I!MG%G!)>"71!>;B!;44"C81B!LY1F;7"#1!%5::12?";F!Z;F@14N!75!?>1:"?;F4!"8!

B"6612187!6127"F"H124G!!/>141!#;F@14!=121!547184"AF3!;8!;771:<7!58!7>1!?>1:"47E4!<;27!75!

?5871O7@;F"H1!>"4!;8;F34"4!75!4>5=!7>;7!;!6;2:12!=5@FB!C17!>"4!:5813E4!=527>G!!/>1!-,$!

25@7"81F3!?F;":1B!7>;7!7>1"2!"84<1?7"58!43471:!B25#1!B5=8!6127"F"H12!<2"?14I!652!1O;:<F1I!A3!

A5;47"8C!7>;7!-152C";E4!6;2:124!>;B!L;!>"C>12!C2;B1!56!6127"F"H124I!;8B!;7!F5=12!<2"?14!7>;8!

;83!57>12!47;71!"8!7>1!R8"58GN!!R8"#124"73!56!-152C";!<25614452!+B:@8B!.G!T18BF1758I!

>5=1#12I!?>;FF18C1B!7>1!"B1;!56!21F;7"#1!?5::12?";F!#;F@14!58!7=5!:;"8!<5"874G!!U"247I!

T18BF1758!=;4!;8!;B#5?;71!56!6211!72;B1I!A1F"1#"8C!7>;7!7>1!F;=!56!4@<<F3!;8B!B1:;8B!

5A#";71B!7>1!811B!652!;!?5:<F1O!"84<1?7"58!43471:G!!M@:A@C!C@;854I!>1!4@CC1471BI!=5@FB!

857!4@2#"#1!F58C!"8!;8!@86177121B!:;2D17<F;?1!A1?;@41!85!581!=5@FB!A@3!7>1:G!!(6!?5@241I!

7>"4!;8;F34"4!"4!62;@C>7!A3!7>1!8;7@21!56!;C2"?@F7@2;F!?>1:"?;F4!"8!7>1!31;2F3!?3?F1G!!0"8?1!

6;2:124!?5@FB!857!D85=!7>;7!7>1"2!6127"F"H12!=;4!1661?7"#1!@87"F!7>1!C25="8C!41;458!=;4!

5#12I!;8!@821C@F;71B!:;2D17!=5@FB!;FF5=!6;2:124!75!F1;28!7>;7!7>13!>;B!<@2?>;41B!A;B!

<25B@?7!58F3!A3!=;47"8C!;!C21;7!B1;F!56!7":1!;8B!:5813!A3!"74!@41G!!)"7>5@7!7>1!;"B!56!

C5#128:187;F!21C@F;7"58I!4@?>!;!L6211!:;2D17N!=5@FB!;FF5=!:;8@6;?7@2124!75!<1BBF1!A;B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Va!YGQG!Y1BB"8CI!>##<%5!S"8,-2!,E!2("!7",-3/%!DU8"-/$"#2!42%2/,#I!XcccJXceaI!VVbG!



!XWb!

<25B@?74!@8?>1?D1BGVf!

! 01?58BF3I!;4!;!<25614452!56!;C2"?@F7@21!;7!7>1!47;71!;C2"?@F7@2;F!?5FF1C1I!T18BF1758!

?>;FF18C1B!)>"71E4!@86F"8?>"8C!6;"7>!"8!?>1:"?;F!7>1523!58!7>1!C25@8B4!7>;7!<2;?7"?1!=;4!;!

A17712!F"7:@4!56!;!6127"F"H12E4!#;F@1G!!T18BF1758!>;B!=;281B!)>"71!56!L7>1!B1F"?;71!C25@8B!

@<58!=>"?>!>1!=;4!721;B"8CIN!A@7!)>"71!<124"471B!"8!>"4!K@147!75!21B@?1!6127"F"H12!<2"?14!A3!

?21;7"8C!;!>"12;2?>3!56!?5::12?";F!?>1:"?;F!#;F@14G!!T18BF1758!?58718B1B!7>;7!;8;F37"?;F!

?>1:"4723!=;4!47"FF!;!35@8C!B"4?"<F"81!"8!=>"?>!4?"187"474!?5@FB!857!;C211G!!S1358B!7>;7I!

1#18!"6!?>1:"474!?5@FB!<12652:!;8;F34"4!"8!;!?584"47187!:;8812I!7>1!4<1?"6"?4!56!<F;?1!;8B!

18#"258:187!=121!755!C21;7!75!;66"O!@8"#124;F!?5::12?";F!#;F@14!75!4<1?"6"?!?>1:"?;F4G!!

LU127"F"H"8CIN!;??52B"8C!75!T18BF1758I!LB1<18B4!F;2C1F3!58!45"F4I!?25<!;8B!=1;7>12I!;8B!;4!

7>141!#;23!625:!<F;?1!75!<F;?1!;8B!625:!31;2!75!31;2IN!58F3!7>1!L214@F74!56!1O<12"18?1N!?5@FB!

B"?7;71!7>1!#;F@1!56!?>1:"?;F4I!L;8B!7>18!58F3!"8!;!C1812;F!;8B!<25A;AF1!:;8812GN!!U25:!

T18BF1758E4!#"1=I!7>1!6"1FB!=;4!=>121!;!?>1:"?;FE4!#;F@1!?5@FB!A1!B1712:"81BI!857!"8!7>1!

F;A52;7523GVd!

! T18BF1758I!>5=1#12I!5#12F55D1B!7>1!-,$E4!6127"F"H12!45"F!71474I!=>"?>!=121!P@47!7>1!

4527!56!;<<F"1B!7147!>1!>;B!?;FF1B!652G!!07;27"8C!"8!XcdfI!7>1!-,$!>;B!6;2:124!625:!;FF!

?5@87"14!56!7>1!47;71!21<527!58!7>1!73<1!;8B!K@;87"73!56!6127"F"H124!7>13!@41B!58!7>1"2!?25<4I!

<@AF"4>"8C!7>1!6;2:12!1O<12":187124E!214@F74G!!/>1!2;7"58;F1!A1>"8B!7>"4!<2;?7"?1!=;4!7>;7!

7>141!B"21?71B!1O<12":1874!?5@FB!B1:58472;71!=>"?>!73<14!56!?>1:"?;F!:"O7@214!=121!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vf!+G.G!T18BF1758I!h(8!7>1!Z;F@;7"58!56!%5::12?";F!U127"F"H124Ih!4,<2("-#!@5%#2"-!%#1!
T%-$"-!`eI!XV!kXcdclI!fdVG!!!
Vd!/>1!"B1;!652!21F;7"#1!?5::12?";F!#;F@14!52"C"8;71B!="7>!M;2#;2B!?>1:"47!0;:@1F!*G!
Q5>8458I!=>541!71474!58!4@<12<>54<>;714!>;B!<25#18!7>1!#;F@1!56!7>1!:;712";F!"8!7>1!
XcaW4G!!98!7>;7!B1?;B1I!=>18!6127"F"H12!62;@B!;??@4;7"584!2;8!2;:<;87I!Q5>8458!;44"C8:187!
56!6"4?;F!#;F@14!75!?>1:"?;F4!=;4!"8718B1B!;4!;!=;3!75!1F":"8;71!62;@BG!!011!Y544"712I!'("!
W/-2(!,E!>3-/9<52<-%5!6("$/&2-=I!XaWJXaXj!T18BF1758I!L(8!7>1!Z;F@;7"58!56!%5::12?";F!
U127"F"H12IN!OO""I!fdVJfdfG!



!XWa!

1661?7"#1!58!B"6612187!F5?;F!45"F4I!;8B!C"#1!6;2:124!5@74"B1!7>1!,1<;27:187!;!#5"?1!"8!7>1!

-,$E4!<@AF"?;7"584G!!%5::"44"5812!M18B12458!?>;2;?712"H1B!7>1!45"F!71474!;4!L857>"8C!:521!

852!F144!7>;8!1O<12":1874!;4D1B!56!8;7@21GN!!U;2:124!21<5271B!=>;7!:17>5B4!=52D1B!652!

7>1:I!8571B!=>"?>!6127"F"H124!=121!7>1!:547!<256"7;AF1I!;8B!B1A;71B!<2;?7"?;F!"44@14I!F"D1!

=>18!7>1!5<7":;F!7":14!75!6127"F"H1!=121I!52!=>17>12!7>1!?5::58!<2;?7"?1!56!25FF"8C!?57758!

411B!"8!6127"F"H12!A16521!<F;87"8C!=;4!1661?7"#1G!!!

! T;27"?"<;874!"8!7>1!6"1FB!71474!=121!4>;2<F3!B"#"B1B!"8!7>1!B1A;71!A17=118!?5:<547!

;8B!?>1:"?;F!;<<25;?>14G!!/G'G!,1F;83!56!%>125D11!%5@873!?"71B!>"4!1O<12"18?1I!5A412#"8C!

7>;7!L?5:<547!C"#14!:@?>!A17712!214@F74!58!<552!45"F4!7>;8!?5::12?";F!6127"F"H124I!;8B!"4!

:521!1?585:"?;F!58!;83!45"FGN!!0G$G!U211:;8!56!/;FA57!%5@873I!58!7>1!57>12!>;8BI!

?58718B1B!7>;7!?5:<547!>;B!57>12!?5474I!857"8C!7>;7!L7>1!C21;7!B"66"?@F73!;7718B"8C!7>1!@41!

56!?5:<547!"4!7>1!=1"C>7!"8!<@77"8C!"7!5@7IN!;BB"8C!7>;7!L581!81"C>A52!=>5!>;4!:;8@21!

4721=124I!kA1"8C!;AF1!75!;6652B!7>1:l!@414!"7!;F75C17>12!"8!<F;?1!56!C@;85GN!!96!?5FF1?7"8C!;8B!

4<21;B"8C!?5:<547!=121!;4!1?585:"?;F!;4!:;83!?F;":1B!"7!=;4I!L;!C21;7!B1;F!:521!=5@FB!

A1!@41BIN!U211:;8!;BB1BGVc!

! />1!214@F74!56!7>1!6127"F"H12!45"F!71474!B"B!857!21#1;F!?584184@4!;A5@7!7>1!A17712!

1?585:3!56!@4"8C!?5:<547!52!6127"F"H12G!!.;83!6;2:124!A1F"1#1B!"8!:"O"8C!A57>I!A@7!;F:547!

;FF!;C211B!7>;7!7>13!=121!;8!1O<184"#1!"8#147:187!7>;7!?21;71B!B1A7I!;8B!;8!"8?187"#1!75!

<F;87!1#12!:521!?57758G!!97!;<<1;21B!7>;7!-152C";!>;B!A1?5:1!L?57758!?2;H1BIN!;??52B"8C!75!

;!6;2:12!625:!/25@<!%5@873G!L+#1237>"8C!"4!4;?2"6"?1B!75!:;D1!?57758!<;3!>"C>!<2"?14!;8B!

@4@2"5@4!2;714!56!"8712147I!;8!1O72;!166527!75!:;D1!;8B!A@3!:521!6127"F"H124!75!:;D1!:521!

?57758GN!!$4!;!#"4@;F!"FF@472;7"58!56!7>"4!<25AF1:!56!B1A7I!>1!5A412#1B!L85!<12?1<7"AF1!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Vc!@<A5/9%2/,#&!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"I!XccXI!cXj!/G'G!,1F;83!;8B!0G$G!
U211:;8!"8!>##<%5!S"8,-2I!XccbK!`cdI!`e`G!!!!!



!XWf!

":<25#1:187!"8!A@"FB"8C!@<!7>"4!?5@873!"8!7>1!=;3!56!81=!>5@414I!A;284I!52!47;AF14GN!!)"7>!

45"F!71474I!7>1!-,$!>;B!C"#18!6;2:124!;!652@:!652!"8652:;7"58!1O?>;8C1!;8B!B"4?@44"58I!A@7!

;!C21;7!B1;F!56!7>1"2!"8<@7!1O<21441B!?58?128!652!7>1!?58B"7"58!56!6;2:"8C!"8!7>1!47;71G!!)"7>!

7>1!<;44;C1!56!7>1!M;7?>!$?7!"8!XccdI!=>"?>!6@8B1B!47;71!;C2"?@F7@2;F!1O<12":187!47;7"584I!

7>1!-,$!B"4?587"8@1B!7>1!6127"F"H12!45"F!71474I!7>@4!4"F18?"8C!7>"4!652@:!56!B"4?@44"58G!

! ,14<"71!45:1!F"8C12"8C!B5@A74I!6127"F"H12!4;F14!D1<7!C25="8CG!!'57>"8C!?5@FB!>;#1!

A118!:521!<F1;4"8C!75!7>1!:;8@6;?7@2124I!=>5!21<5271B!L;!C25="8C!718B18?3!75!1O<;8BI!

"8B"?;7"8C!;!471;B3!="B18"8C!56!7>1!:;2D174j!;8BI!>18?1I!<25C2144!"8!2;7"58;F!6;2:"8CGh!!

/=1873!31;24!A16521I!61=!<F;87124!=5@FB!>;#1!;C211B!7>;7!@4"8C!6127"F"H12!=;4!438583:5@4!

="7>!L2;7"58;F!6;2:"8CIN!A@7!A3!7>1!XccW4I!7>1!-,$!;8B!7>1!?584@:124!F;2C1F3!>;B!?5:1!

;25@8B!75!7>1!:;8@6;?7@2124E!#"1=GVe!

! 98!=>;7!;:5@871B!75!;!?;:<;"C8!652!7>1!6@27>12!"87184"6"?;7"58!56!6127"F"H12!@41I!"8!

Xccc!7>1!-,$!47;271B!21C@F;2F3!<@AF"4>"8C!7>1!F1?7@214!56!U218?>!;C2"?@F7@2;F!?>1:"47!

-152C1!Z"FF1!"8!412";F!652:;7G!!$!47;F=;27!B"4?"<F1!56!T2@44";8!?>1:"47!Q@47@4!#58!*"1A"CI!

Z"FF1E4!F1?7@214!4721441B!857!58F3!7>;7!?>1:"?;F!6127"F"H124!=121!7>1!D13!75!4@??144!"8!

6;2:"8CI!A@7!;F45!7>;7!7>1!@41!56!:;8@21!=;4!;8!5@7:5B1B!;8B!@41F144!<2;?7"?1G!!98!Xcb`I!

*"1A"C!>;B!<"581121B!7>1!?58?1<7!7>;7!7>1!?>1:"?;F4!<F;874!21:5#1B!625:!7>1!45"F!>;B!75!A1!

2147521BI!=>17>12!A3!?5:<547I!:;8@21I!52!?>1:"?;F4G!!*"1A"C!;F45!<21B"?71B!7>;7!=1FFJ

<25<527"581B!?>1:"?;F!:"O7@214!=5@FB!1#187@;FF3!7;D1!7>1!<F;?1!56!52C;8"?!:;7712!"8!

611B"8C!<F;874G!!(8?1!7>1!;C25?>1:"?;F!"8B@4723!>;B!:;B1!C55B!58!*"1A"CE4!<25<>143!Z"FF1!

65FF5=1B!*"1A"CE4!<21B"?7"58!75!"74!F5C"?;F!18BG!!$??52B"8C!75!Z"FF1I!h7>1!<214187!?58B"7"58!56!

;C2"?@F7@21!B1:;8B4!;!6211!@41!56!?>1:"?;F!6127"F"H124!;8B!43471:!56!6;2:"8C!7>;7!<25B@?14!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
Ve!$G!,1!->1K@"12I!'("!T"-2/5/G"-!],F"$"#2!B<-/#3!2("!4"%&,#!LNN[PLNN^!%#1!2("!)"*!J%*!,E!
>5%A%$%!kS;F7":521^!/>1!';7"58;F!U127"F"H12!$445?";7"58I!XccalI!`G!



!XWd!

7>1!:547!<256"7!625:!7>1!@41!56!7>1:GN!!'5=!7>;7!7>1!6127"F"H12!"8B@4723!?5@FB!<25#"B1!7>1!

8@72"1874!7>;7!<F;874!811B1B!="7>!<21J:"O1B!6127"F"H124[56718!?;FF1B!L?5:<F171!6127"F"H124IN!

4"8?1!7>13!=121!"8718B1B!75!:117!;FF!56!;!<F;87E4!8@72"7"58;F!811B4["7!=;4!85=!7>1!6;2:12E4!

214<584"A"F"73!75!1O<F5"7!7>"4!B1#1F5<:187!652!:;O":@:!<256"7!A3!7>1!L8"-$%#"#2!

/$8,-2%2/,#!56!?>1:"?;F!6127"F"H124GN!!98!Z"FF1E4!147":;7"58I!?547!;8B!F;A52!"8<@74!B1#571B!75!

F"#1475?D!=121!>5FB5#124!56!;!6;B"8C!12;I!58F3!;!L<21718B1B!81?144"73GN!!98!57>12!=52B4I!"6!

:;8@214!F;?D1B!<>54<>525@4!;8B!;::58";I!"7!=;4!4":<F12!;8B!F144!?547F3!75!;<<F3!

4@<12<>54<>;714!;8B!C@;85G!!S3!21<1;71BF3!<@AF"4>"8C!Z"FF1E4!<;1;84!75!?5::12?";F!

6127"F"H124!;8B!?>1:"?;FJ"87184"#1!;C2"?@F7@21I!7>1!-,$!>;B!@81K@"#5?;FF3!?5:1!B5=8!58!

7>1!4"B1!56!7>1!:1?>;8"47"?I!?>1:"?;FJ"8<@7!<;2;B"C:G`W!!!

! 07"FFI!;!61=!4D1<7"?4!?587"8@1B!75!K@147"58!7>1!C1812;F!@41!56!6127"F"H12!A1?;@41!"7!

A175D181B!;8!;A;8B58:187!56!7>1!A1B25?D!;C2;2";8!<2"8?"<F1!56!F5?;F!8@72"187!?3?F"8CG!!$7!

;8!Xccd!C;7>12"8C!56!6;2:124!625:!;?2544!7>1!05@7>!"8!$7F;87;I!05@7>!%;25F"8";8!%G%G!*;=!

A1:5;81B!7>1!6;?7!7>;7!6127"F"H124!=121!h:121!4>;B5=4!56!;!B1<;271B!#"27@1GN!Y;7>12!7>;8!

<@77"8C!7>1"2!6;"7>!"8!1"7>12!7>1!6127"F"H12!:;8@6;?7@212!52!7>1!47;71!"84<1?7524I!*;=!;B#"41B!

6;2:124!7>;7!L"7!:;3!A1!56!"8712147!75!D85=!45:17>"8C!56!7>541!#"27@14!7>;7!6"247!F1B!5@2!

6;2:124!?;<7"#1!75!472;8C1!C5B4I!;8B!?;@41B!7>1:!75!652C17!7>1"2!5=8!B5:147"?!B@8C>"FF4GN!!

/>1!1O;F71B!<F;?1!56!6127"F"H12!"8!7>1!;C2"?@F7@2;F!:;2D17<F;?1!=;4!AF"8B"8C!6;2:124!75!7>1!

4":<F1!<2"8?"<F14!56!6;2:!:;8;C1:187I!;8B!>5FB"8C!7>1:!L?;<7"#1N!75!7>1!L472;8C1!C5B4N!56!

?>1:"?;F!7>1523G!!S3!*;=E4!147":;7"58I!"8!"74!25F1!;4!21C@F;752!;8B!<25:5712!56!6127"F"H124I!

7>1!-,$!=;4!857!412#"8C!7>1!"87121474!56!7>1!6;2:"8C!?F;44I!A@7!"8471;B!A211B"8C!"C852;8?1!

;A5@7!>5=!75!:;D1!7>1!:547!5@7!56!F5?;FF3!;#;"F;AF1!8@72"1874G!!Y1C;2B"8C!7>1!A@2C158"8C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`W!!>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"I!XcceI!eaG!



!XWc!

25F1!56!C5#128:187!;C18?"14!"8!4>;<"8C!;C2"?@F7@2;F!<2;?7"?14I!*;=!<517"?;FF3!;BB1BI!h9!?;8!

A@7!1O<2144!7>1!5<"8"58!7>;7!7>1!75@?>!56!<5F"7"?4!"8!;C2"?@F7@21!A2"8C4!="7>!"7!

?587;:"8;7"58!1#18!75!7>1!B@8C!>1;<Gh`X!!

! !/>1!-,$!;F45!6;?1B!?2"7"?"4:!652!"74!25F1!"8!<25:57"8C!6127"F"H12!625:!45:1!56!

-152C";E4!F1C"4F;7524G!!07;71!418;752!)2"C>7!S2;B3!A1CC1B!75!D85=!=>17>12!C@;85!=;4!L45!

4;?21B!7>;7!85!P@23!"8!-152C";!"4!>58147!185@C>!75!<;44!@<58!"74!:12"74gN!!S2;B3!4@CC1471B!

7>;7!7>1!?5881?7"58!A17=118!"84<1?7"58!;8B!"8B@4723!=;4!45!?5H3!7>;7!L"8471;B!56!?;FF"8C!

7>1!A@21;@!7>1!B1<;27:187!56!;C2"?@F7@21!"7!4>5@FB!A1!?;FF1B!7>1!A@21;@!56!C@;85GN!!98!

4@<<527!56!S2;B3E4!?>;2C1I!"8!XcebI!7>1!-,$!B"472"A@71B!;!<;:<>F17!58!7>1!A1816"74!56!

<57;4>!7>;7!>;B!A118!<2"871B!A3!;!);4>"8C758!,G%G!6127"F"H12!:;8@6;?7@212I!7>1!-12:;8!&;F"!

)52D4G!!%5::"44"5812!M18B12458!=2571!7>;7!L7>1!;A5#1!6"2:!4@<<F"1B!:1I!6211!56!;FF!

?>;2C1I!XWIWWW!?5<"14!56!7>1!<;:<>F17I!7>1!7"7F1!<;C1!<2"871B!;4!B"21?71B!A3!:1IN!;8B!7>1!

-,$!B"472"A@71B!7>1!<@AF"?;7"58!;4!581!56!7>1"2!5=8G!!0@?>!62"18BF3!;445?";7"584!A17=118!

7>1!6127"F"H12!"87121474!;8B!7>1!21C@F;7524!C;#1!;::@8"7"58!75!7>1!?2"7"?4!56!-,$E4!25F1!;4!;!

?584@:12!C@;2B";8G!!+#18!7>5@C>!7>1!B1<;27:187!=52D1B!?587"8@5@4F3!75!21<527!A;B!

<25B@?74!;8B!723!75!21B@?1!6127"F"H12!<2"?14I!7>1!-,$E4!;445?";7"58!="7>!7>1!6127"F"H12!

"8B@4723!F1B!:;83!6;2:124!75!A1F"1#1!7>;7!7>1!-,$!=;4!857!6@F6"FF"8C!"74!B@7"14G!!98!XceWI!;!

F1C"4F;752!625:!%>125D11!%5@873!1O<21441B!>"4!B"472@47^!!L-5B!<"73!7>1!:;8!=>5!;<<F"14!75!

7>1!B1<;27:187!56!;C2"?@F7@21!652!"8652:;7"58GN!Y1<214187;7"#1!S25=8!;F45!;FF1C1B!7>;7!7>1!

B1<;27:187!=5@FB!418B!"84<1?7"58!7;C4!;8B!81=!6127"F"H12!4;?D4!75!:12?>;874!7>;7!>1FB!

<25B@?74!F167!5#12!625:!7>1!31;2!A16521G!!)"7>!7>1!A1F"16!7>;7!7>1!B1<;27:187!=5@FB!<@7!

7>1"2!47;:<!58!5FB!52!@8"84<1?71B!6127"F"H12I!S25=8!;441271B!7>;7!7>1!-,$!=;4!L@8=527>3!56!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`X!L/>1!S2;B3!S"FFIN!>25%#2%!6,#&2/2<2/,#I!Q@FG!XeI!XccdI!Vj!*;=I!'-%#&%92/,#&!E-,$!2("!
:#2"-&2%2"!6,#F"#2/,#!,E!T%-$"-&I!acJaeG!



!XWe!

?586"B18?1GN!!U52!57>124I!7>1!:121!:187"58!56!C@;85!;8B!"74!;7718B;87!B1A7!=121!185@C>!75!

B"4:"44!7>1!B1<;27:187E4!#;F@1G!!98!7>1!F58C!;C2"?@F7@2;F!B1<2144"58I!1#18!7>1!21C@F;752!

;<<1;21B!75!A1!;8!181:3!56!7>1!?584@:12G`V!

! 98!4<"71!56!;!C25="8C!41841!56!B"472@47!;:58C!7>1!<@AF"?I!A3!7>1!XceW4!7>1!47;71!

?>1:"47E4!566"?1!=;4!7;D"8C!58!;8!1#12JF;2C12!25F1!;4!;!21C@F;752!56!?>1:"?;F4!;4!"7!B1?21;41B!

"74!<12652:;8?1!56!57>12!B@7"14G!!U127"F"H12!4;F14!;8B!"84<1?7"58!21:;"81B!;7!;!>"C>!#5F@:1I!

A@7!21;?>1B!;!71:<52;23!<F;71;@!"8!7>1!C2"8B"8C!1?585:3!56!7>1!XceW4G!!,@2"8C!7>"4!<12"5BI!

7>1!47;71!?>1:"47!755D!58!57>12!21C@F;7523!214<584"A"F"7"14G!!98!XcceI!7>1!-,$!A1C;8!

"84<1?7"8C!?57758411B!:1;FI!;!A3<25B@?7!"8!7>1!<25?144"8C!56!?57758411B!5"F!7>;7!6;2:124!

@41B!;4!;!?>1;<I!;FA1"7!F144!8@72"187J2"?>!;F7128;7"#1!75!?>1:"?;F!6127"F"H124G!!/>1!-,$!

"84<1?71B!F;:<!5"FI!<;7187!:1B"?"814I!;8B!1#187@;FF3!7>1!47;71!?>1:"47!Q5>8!.?%;8BF14!

F5AA"1B!652!;!<@21!655B!;8B!B2@C!F;=G!!%"7"8C!7>1!4@??144!56!?>1:"?;F!;8;F34"4!"8!21C@F;7"8C!

6127"F"H124!;7!;!:117"8C!56!7>1!-152C";!,;"23:18E4!$445?";7"58!"8!XeW`I!.?%;8BF14!?;FF1B!652!

;!F;=!LB2;=8!A57>!A3!7>1!?>1:"474!=>5!;21!75!1O1?@71!"7!;4!=1FF!;4!7>1!F1C"4F;7524!=>5!;21!

75!<;44!"7I!=>"?>!="FF!C"#1!<@21!655B!75!5@2!A5B"14!;4!=1FF!;4!<@21!655B!652!5@2!45"F4GN!!

Y16122"8C!A;?D!75!7>1!4@??144!56!-152C";E4!6127"F"H12!"84<1?7"58!43471:I!7>1!<25C2144"#1!

":<@F41!75!<21#187!;B@F712;7"58!"8!57>12!?584@:12!<25B@?74!=;4!;!8;7@2;F!;8B!1;4"F3!

@8B124755B!72;84"7"58G!!/>1!":<;27";F"73!56!4?"18?1!?5@FB!58?1!;C;"8!=52D!652!7>1!<2571?7"58!

56!7>1!?584@:12!;8B!75!<2571?7!7>1!?21B"A"F"73!56!A@4"8144G!!)>"F1!7>1!B1<;27:187E4!"8"7";F!

;C18B;!>;B!"8?F@B1B!;!="B1!417!56!214<584"A"F"7"14I!A3!XeWbI!7>1!-,$!>;B!A1?5:1I!"8!

14418?1I!;!21C@F;7523!"847"7@7"58!"B15F5C"?;FF3!?5::"771B!75!?>1:"?;FJ"8<@7!;C2"?@F7@21G``!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
`V!L/>1!S2;B3!S"FFNj!$88@;F!Y1<527!56!7>1!-152C";!+O<12":187!07;7"58I!S@FF17"8!'5G!eI!XceWI!
XadG!!
``!@<A5/9%2/,#&!,E!2("!7",-3/%!B"8%-2$"#2!,E!>3-/9<52<-"I!XeWbI!VfdJVfcG!!!



!XXW!

!

uuu!

!!

! (8!;!47;71!F1#1FI!7>1!-,$!;87"?"<;71B!7>1!?F541!?5881?7"58!A17=118!C5#128:187!

<5F"?3!;8B!;C2"?@F7@21!56!7>1!7=187"17>!?187@23!"8!;7!F1;47!581!":<527;87!=;3G!!98!"74!6"247!

7>"273!31;24I!7>1!-,$!B"B!F"77F1!"8!7>1!=;3!56!1O7184"58!=52DI!852!B"B!"7!>1F<!<25#"B1!

6"8;8?";F!47;A"F"73!652!6;2:124!A3!;"B"8C!:;2D17"8C!52!<25#"B"8C!4@A4"B"14!;4!7>1!R0,$!

1#187@;FF3!=5@FBG!!Y;7>12I!B@1!75!"74!1;2F3!25F1!;4!7>1!21C@F;752!56!;C2"?@F7@2;F!?>1:"?;F4I!

;8B!A3!7>1!?587"8@1B!<25?144!56!6127"F"H12!"84<1?7"58I!"7!A1?;:1!;!?58B@"7!56!?>1:"?;F!

45F@7"584!652!;C2"?@F7@2;F!<25AF1:4G!!+:A1BB"8C!;8!;C2"?@F7@2;F!?>1:"47!=>5!="1FB1B!7>1!

652?1!56!7>1!F;=!"875!"74!472@?7@21I!7>1!-,$!<25#"B1B!;!71?>8"?;F!A;4"4!652!7>1!<2;?7"?1!56!

6127"F"H12!;<<F"?;7"58!7>;7!>;B!A118!45!":<527;87!75!214752"8C!7>1!47;71E4!;C2"?@F7@21!;6712!

7>1!%"#"F!);2G!!(#12!7":1I!7>1!B1<;27:187!;B#5?;71B!7>1!@41!56!1;2F3!?>1:"?;F!<147"?"B14I!

4@?>!;4!T;2"4!-2118!;8B!*58B58!T@2<F1!"8!7>1!XccW4I!;8B!"7!=5@FB!18?5@2;C1!7>1!@41!56!

57>12!<147"?"B14!F1;B"8C!@<!75!7>1!;22"#;F!56!7>1!A5FF!=11#"F!"8!-152C";!"8!XeVXG!!+#187@;FF3I!

"7!=5@FB!21?5::18B!7>1!@41!56!?>1:"?;F!B165F";874!7>;7!755D!7>1!<F;?1!56!7>1!>51G!!U127"F"H12!

"84<1?7"58!>;B!A1C@8!7>1!F58C!72;84"7"58!75!?>1:"?;FJ"87184"#1!;C2"?@F7@21!7>;7!?587"8@14!75!

7>"4!B;3G!!$8B!"8!7>1!2"4"8C!7"B1!56!;C2"?@F7@2;F!?>1:"?;F4I!7>1!B"44187"8C!#5"?1!56!7>1!

8"8171187>!?187@23!;C2"?@F7@2;F!21652:12!=;4!B25=81BG!!!!!!!!!!!!!!!!!!!!



!XXX!

!

!

%M$T/+Y!a!

!
%('%*R09('!

!

!

! 98!XeWWI!6127"F"H124!>;B!A1?5:1!?1872;F!75!$:12"?;8!;C2"?@F7@21I!;8B!1#18!;4!7>13!

A1?;:1!:521!<21#;F187I!1O<1274!75FB!6;2:124!7>;7!7>13!=121!47"FF!857!@4"8C!185@C>G!!T;27!56!

7>1!<25AF1:!=;4!7>;7!6127"F"H12!=;4!1O<184"#1I!A@7!;F45!7>;7!6127"F"H12!<25B@?7"58!2;714!

?5@FB!857!:117!7>1!B1:;8BG!!/>1!21;458!652!7>"4!4>527;C1!=;4!7>;7!7>1!:547!":<527;87!

1F1:187!75!<F;87!C25=7>I!8"725C18I!=;4!;F:547!1O?F@4"#1F3!B12"#1B!625:!F":"71B!8;7@2;F!

45@2?14G!!T12@#";8!C@;85!21412#14!>;B!1661?7"#1F3!?2;4>1B!"8!7>1!F;71!XcdW4G!!$F7>5@C>!57>12!

45@2?14!56!21;?7"#1!8"725C18!=121!;#;"F;AF1I!"8?F@B"8C!7>1!8"725C18!7>;7!F1C@:"85@4!?25<4!

<25B@?1BI!?>1:"474!45@C>7!;!4387>17"?!<25?144!75!:;D1!7>1!:547!;A@8B;87!1F1:187!"8!7>1!

;7:54<>121!1F":"8;71!7>1!C21;7147!F":"7;7"58!58!<F;87!C25=7>G!!$6712!57>12!?>1:"474!>;B!

41;2?>1B!652!;!?187@23I!"8!XeWeI!U2"7H!M;A12!B"4?5#121B!;!#";AF1!=;3!56!<25B@?"8C!8"725C18J

2"?>!;::58";I!;8B!&;2F!S54?>!7@281B!M;A12E4!B"4?5#123!"875!;!F;2C1J4?;F1!"8B@472";F!

<25?144G!!/>1!M;A12JS54?>!<25?144!:;B1!6127"F"H124!?>1;<12I!1;4"12!75!<25B@?1I!;8B!:521!

1661?7"#1!7>;8!1#12!A16521I!;8B!:;83!?21B"7!7>1"2!<25?144!="7>!18;AF"8C!7>1!CF5A;F!

<5<@F;7"58!75!P@:<!625:!7=5!A"FF"58!75!5#12!4"O!A"FF"58!<15<F1G!!U127"F"H12!?>;8C1B!7>1!=52FBG!

! +#18!A16521!7>1!B1#1F5<:187!56!7>1!M;A12JS54?>!<25?144I!>5=1#12I!6;2:124!"8!7>1!

05@7>1;47!>;B!;F21;B3!A1?5:1!;??@475:1B!75!7>1!<25?144!56!<@77"8C!6127"F"H124!"875!7>1"2!

45"FI!21C;2BF144!56!7>1!6127"F"H12E4!45@2?1G!!$4!7>1!<21?1B"8C!7>211!?>;<7124!>;#1!4>5=8I!7>"4!



!XXV!

72;84"7"58!5??@221B!;4!;!214@F7!56!;!8@:A12!56!?5B1<18B187!6;?7524^!!18#"258:187;FI!

?@F7@2;FI!;8B!1?585:"?G!!S3!XeWWI!6127"F"H12!65@8B!"74!=;3!"875!;F:547!1#123!6@225=!"8!7>1!

1;47128!%57758!S1F7I!;8B!:547!6;2:124!?5@FB!4?;2?1F3!21?;FF!;!7":1!"8!=>"?>!6127"F"H12!>;B!

857!A118!;!:;P52!<;27!56!7>1!;88@;F!?3?F1!56!<F;87"8CI!?@F7"#;7"58I!;8B!>;2#147G!!!

! )>18!6127"F"H12!;22"#1BI!"7!?;22"1B!="7>!"7!;!C21;7!B1;F!56!<25:"41!652!7>1!B"42@<71B!

47;71!56!;C2"?@F7@21!;6712!7>1!%"#"F!);2I!;8B!,;#"B!,"?D458!<25#1B!7>;7!7>1!81=!<25B@?74!

?5@FB!:;D1!6"1FB4!:521!<25B@?7"#1!;4!7>13!7@281B!-152C";E4!6;2:124!"875!?584@:124G!!

M5=1#12I!7>1!<25:"41!7>;7!6127"F"H12!?;22"1B[52!7>1!>5<1!7>;7!<15<F1!"8#1471B!"875!"7[B"B!

857!?5:1!75!<;44!"8!7>1!=;34!6;2:124!>;B!":;C"81BG!!98!4<"71!56!7>1!A1F"16!7>;7!6127"F"H12!

?5@FB!45:1>5=!A2"8C!52B12!75!7>1!F;A52!:;2D17I!;4!=>"71!1F"714!>;B!>5<1BI!6;2:!#;F@14!

<F@::171BI!;#12;C1!6;2:!4"H14!4>2;8DI!;8B!61=12!;8B!61=12!6;2:124!5=81B!7>1!F;8B!7>13!

7"FF1BI!1#18!;4!6127"F"H12!1O<18B"7@214!471;B"F3!?F":A1B!;:58C!4:;FF!;8B!F;8BF144!6;2:124G!!

$:58C!7>1!<552!6;2:124!"8!7>1!?57758!1?585:3I!6127"F"H12!=;4!"8?21;4"8CF3!;445?";71B!="7>!

B1A7I!B1<18B18?1I!;8B!7>1!":<12458;F!652?14!56!?;<"7;F!;8B!:585<5F3G!!M5=1#12I!"7!>;B!;F45!

<F;31B!;!<;27!"8!2152"187"8C!7>1!6;2:124E!41841!56!<F;?1!"8!7>1!;C2"?@F7@2;F!21C":1I!652?"8C!

6;2:124!75!21?584"B12!7>1"2!25F14!;4!?584@:124!;8B!<25B@?124!="7>"8!;8!1#12!1O<;8B"8C!

817!56!;C2"?@F7@2;F!?5::5B"7"14G!!!/>1!T5<@F"474!21?5C8"H1B!7>;7!LF"#"8C!;7!>5:1N!=;4!857!;!

21;F"47"?!<;7>!75!;?>"1#"8C!6"8;8?";F!"8B1<18B18?1G!!$7!7>1!4;:1!7":1I!7>1!2"41!56!?5::12?";F!

6127"F"H124!;F45!:;B1!6;2:124!"8?21;4"8CF3!B1<18B187!58!;!81=!?F;44!56!C5#128:187!1O<1274I!

857!75!:187"58!;!C25="8C!?F;44!56!6127"F"H12!4;F14:18G!!U127"F"H124!>1F<1B!@4>12!"8!;!81=!

<12"5B!56!C5#128:187!21C@F;7"58!;8B!"8#5F#1:187!="7>!;C2"?@F7@21I!A@7!"74!45F@7"584!

"8#5F#1B!:521!?>1:"?;F4I!=>"?>!:;83!6;2:124!1K@;71B!="7>!:521!B1A7!;8B!B"4<F;?1:187G!!

$F7>5@C>!6127"F"H12!>;B!>1F<1B!6@1F!;8!1O<F54"58!56!?57758!<25B@?7"58!;6712!7>1!=;2I!"7!



!XX`!

?127;"8F3!>;B!857!>1F<1B!6;2:124!;?>"1#1!7>1!#;@871B!47;71!56!"8B1<18B18?1!7>;7!7>13!>;B!

A118!F1B!75!A1F"1#1!=;4!7>1"2!2"C>76@F!"8>12"7;8?1G!

! $4!7>1!8"8171187>!?187@23!<;441B!"875!7>1!7=187"17>I!:;83!56!7>1!4;:1!<25AF1:4!

?587"8@1B!75!<F;C@1!45@7>128!;C2"?@F7@21I!1#18!;4!:;P52!CF5A;F!?>;8C14!=121!@8B12=;3G!!

(81!4@2<2"4"8CF3!B@2;AF1!>"4752"?;F!7>21;B!7>;7!>1FB!47258C!=;4!7>1!1O7187!75!=>"?>!?@F7@2;F!

"86F1?7"584!4>;<1B!7>1!=;3!:;83!<15<F1!@8B124755B!7>1!;C2"?@F7@2;F!F;8B4?;<1G!!U52!

1O;:<F1I!;7!;!:117"8C!56!7>1!05@7>128!U127"F"H12!$445?";7"58!"8!XeXdI!;!4<1;D12!625:!7>1!

U;2:!012#"?1!S@21;@!B1F"81;71B!?5881?7"584!A17=118!1254"58I!?"#"F"H;7"58I!;8B!2;?1I!

:;D"8C!;8!1O<F"?"7!?5881?7"58!A17=118!18#"258:187;F!B1C2;B;7"58!;8B!2;?";F!B18"C2;7"58!

7>;7!=5@FB!>;#1!21458;71B!="7>!,;#"B!,"?D458E4!2>1752"?!625:!7>1!F;71!XcfW4G!!0<1;D"8C!75!

;!>;FF!56!6127"F"H12!4;F14:18I!QG'G!M;2<12!;FF1C1B!7>;7I!L'5!?5@8723!>;4!1#12!21:;"81B!

<12:;8187F3!=1;F7>3!;6712!"74!45"F4!>;#1!A1?5:1!B1<F171B!;8B!"86127"F1GN!!M1!;4D1B!>"4!

C@;85!8571J757"8C!;@B"18?1I!LM5=!:;83!56!35@!C187F1:18!>121!?;8!21:1:A12!"8!35@2!

A53>55B!B;34!7>1!6F5@2"4>"8C!?58B"7"58!56!?127;"8!?5::@8"7"14!7>;7!>;#1!75B;3!C581!B5=8!

A1?;@41!7>1!45"F!6127"F"73!>;4!A118!;FF5=1B!75!B1?F"81gN!!M;2<12!4<5D1!56!L58?1!6F5@2"4>"8C!

?5::@8"7"14N!7>;7I!A1?;@41!56!;!F;?D!56!6127"F"H12!@41I!L>;B!<;441B!"875!7>1!>;8B4!56!

81C2514IN!":<F3"8C!7>;7!"86127"F1!45"F!;8B!AF;?D!4D"8!4>;21B!45:1!"88;71!?5881?7"58G!!(8!7>1!

57>12!>;8BI!M;2<12!;F45!4<5D1!56!<552!?5::@8"7"14!7>;7!>;B!A118!4;#1B!A3!6127"F"H12!;F581G!!

T21;?>"8C!75!7>1!?>5"2I!:18!F"D1!M;2<12!?5@FB!C17!;=;3!="7>!4@?>!;!#1"8!56!;8;F34"4I!A@7!75!

;83!6;2:124!<214187I!"7!=5@FB!>;#1!A118!5A#"5@4!>5=!:@?>!=;4!F167!5@7!56!7>1!47523GX!!

! U127"F"H12!81#12!7@281B!5@7!75!A1?5:1!7>1!<;8;?1;!"74!1;2F3!<25:57124!>;B!<25:"41B!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
X!05@7>128!U127"F"H12!$445?";7"58I!4,<2("-#!T"-2/5/G"-&C!!49/"#9"!,E!]%#<E%92<-/#3K!4"55/#3K!
%#1!D9,#,$/9!0&"!,E!T"-2/5/G"-&!/#!2("!4,<2(d!!>11-"&&"&!A"E,-"!2("!4,<2("-#!T"-2/5/G"-!

4%5"&$%#X&!]""2/#3&K!a92,A"-!L^PROK!LQLYd!k$7F;87;^!05@7>128!U127"F"H12!$445?";7"58I!XeXdlI!
c`JcbG!!!



!XXb!

"7!75!A1I!14<1?";FF3!75!7>541!=>5!>;B!>5<1B!7>;7!7>1!6127"F"H12!:"C>7!>5FB!7>1!D13!75!7>1"2!

5=8!"8B1<18B18?1G!!/>1!A1816"74!56!6127"F"H12!411:1B!75!5@7=1"C>!"74!B2;=A;?D4I!;8B!652!

7>"4!21;458I!6;2:124!?587"8@1B!75!?584@:1!6127"F"H12!;7!7>1!A1>147!56!F;8BF52B4I!:12?>;874I!

C5#128:187!1O<1274I!;8B!A3!7>1"2!5=8!#5F"7"58G!!/5!411!B;2DJC2118!F1;63!C25=7>!4<2"8C!@<!

625:!7>1!>;2BJ?25<<1B!;8B!125B1B!45"F4!56!7>1!%57758!S1F7!"84<"21B!>5<1!7>;7!;!81=!12;!56!

<254<12"73!;8B!>;2:58"5@4!45?";F!21F;7"584!=5@FB!65FF5=!7>1!<F5=G!!/5!A1!?127;"8I!6127"F"H124!

>1F<1B!@4>12!"8!;!81=!12;!"8!;C2"?@F7@21I!;6712!7>1:!?;:1!;!<12"5B!56!?;<"7;FJ"87184"#1!

6;2:"8CI!;!C21;712!"871C2;7"58!56!71?>8"?;F!1O<127"41I!C5#128:187!;"B!;8B!"8#5F#1:187I!;8B!

7"C>712!?5881?7"584!="7>!7>1!CF5A;F!;8B!8;7"58;F!1?585:"14G!!'5817>1F144I!8581!56!7>141!

?>;8C14!A25@C>7!75!A1;2!7>1!"B1;F!56!;C2;2";8!41F6J21F";8?1!7>;7!>;B!A118!7>1!8"8171187>J

?187@23!$:12"?;8!B21;:G!!!

!
!

!!

! !

!!

!

!



!XXa!

!
!

!

!

S9S*9(-Y$TM\!

!

!

>AA-"F/%2/,#!7</1"!

!
$T0(^!!$:12"?;8!T12"5B"?;F!012"14!(8F"81!
!
,@D1^!!,@D1!R8"#124"73!0<1?";F!%5FF1?7"584!*"A2;23I!,@2>;:I!'%!
!
-,$M^!!-152C";!,1<;27:187!56!$2?>"#14!;8B!M"47523I!.5225=I!-$!
!
-M0^!!-152C";!M"4752"?;F!05?"173I!0;#;88;>I!-$!
!
0M%^!!05@7>128!M"4752"?;F!%5FF1?7"58I!R8"#124"73!56!'527>!%;25F"8;I!%>;<1F!M"FFI!'%!
!
R-$^!!M;2C2177!Y;21!S55D!;8B!.;8@4?2"<7!*"A2;23I!R8"#124"73!56!-152C";I!$7>184I!-$!
!
!

]%#<&9-/82!4,<-9"&!

!
%;F#"8I!.;27"8!QG!LTF1;B"8C!U;"F@21!56!%584"B12;7"58!"8!7>1!.;7712!56!7>1!T@2?>;41!56!-@;854!

58!/":1^!'58J'1C57";AF1!'5714^!$!0<11?>!,1F"#121B!"8!7>1!-152C";!M5@41!56!
Y1<214187;7"#14!Q@F3!Xb!;8B!XaI!Xccd!A3!M58G!.;27"8!ZG!%;F#"8!56!7>1!%5@873!56!
Y"?>:58BIN!T;:<>F17!%5FF1?7"58I!,@D1!R8"#124"73!0<1?";F!%5FF1?7"584I!,@2>;:I!'%G!

!
%;:;D!U;:"F3!T;<124G!L0>;21?25<<12!%52214<58B18?14IN!M;2C2177!Y;21!S55D!;8B!

.;8@4?2"<7!*"A2;23I!R8"#124"73!56!-152C";I!$7>184I!-$G!
!
%588;FF3I!SG-G!T@FF";:!;8B!MG/G!T@FF";:!%5885FF3!T;<124I!Y;21!S55DI!.;8@4?2"<7I!;8B!

0<1?";F!%5FF1?7"584!*"A2;23I!,@D1!R8"#124"73I!,@2>;:I!'527>!%;25F"8;G!
!
,"?D13I!)"FF";:!QG!L,";2"14IN!M;2C2177!Y;21!S55D!;8B!.;8@4?2"<7!*"A2;23I!R8"#124"73!56!

-152C";I!$7>184I!-$G!
!
,;#"B!,"?D458G!!L)"FF!;8B!Y1?52B4!56!)"FF!%587147!56IN!-152C";!,1<;27:187!56!!
! $2?>"#14!;8B!M"47523I!.5225=I!-$G!
!



!XXf!

+B:58B458I!.;23!kT5FF3lG!!L'1C25!$??5@87!S55DIN!+B:58B458!T;<124I!-152C";!,1<;27:187!
56!$2?>"#14!;8B!M"47523I!.5225=I!-$G!

!
U;2:12I!/1221FF!%5@873I!-152C";G!LU;2:!,";2"14IN!05@7>128!M"4752"?;F!%5FF1?7"58I!!
! R8"#124"73!56!'527>!%;25F"8;I!%>;<1F!M"FFI!'%G!
!
M1;2BI!071<>18!,G!!071<>18!,G!M1;2B!T;<124I!05@7>128!M"4752"?;F!%5FF1?7"58I!R8"#124"73!56!

'527>!%;25F"8;I!%>;<1F!M"FFG!
!
M5=;2BI!-152C1!)G!LU;2:!,";23IN!-152C1!)G!M5=;2B!T;<124I!M;2C2177!Y;21!S55D!;8B!

.;8@4?2"<7!*"A2;23I!$7>184I!-$G!
!
*1%5871I!U@2:;8!;8BG!*1%5871!;8B!U@2:;8!U;:"F3!T;<124I!05@7>128!M"4752"?;F!%5FF1?7"58I!

R8"#124"73!56!'527>!%;25F"8;I!%>;<1F!M"FFG!
!
."FF12I!S18758G!LU;2:!Q5@28;FIN!S18758!."FF12!%5FF1?7"58I!S18758!."FF12!%5FF1?7"58I!-152C";!

,1<;27:187!56!$2?>"#14!;8B!M"47523I!.5225=I!-$G!
!
'1=45:I!';7>;8!Q51B;3G!!LTF;8!56!U;2:"8CI!XccaGN!!M;2C2177!Y;21!S55D!;8B!!
! .;8@4?2"<7!*"A2;23I!R8"#124"73!56!-152C";I!$7>184I!-$G!
!
Y5A458I!Q5>8!'G!Q5>8!'G!Y5A458!T;<124I!Y;21!S55DI!.;8@4?2"<7I!;8B!0<1?";F!%5FF1?7"584!

*"A2;23I!,@D1!R8"#124"73I!,@2>;:I!'%G!
!
)2;3I!);F712G!L,;3A55DIN!);F712!)2;3!T;<124I!);F712!)2;3!T;<124I!-152C";!M"4752"?;F!

05?"173I!0;#;88;>I!-$G!
!

7,F"-#$"#2!B,9<$"#2&!

>##<%5!S"8,-2!,E!2("!7",-3/%!DU8"-/$"#2!42%2/,#I!XcccJXceaG!
!
>##<%5!S"8,-2!,E!2("!42%2"!B"8%-2$"#2!,E!>3-/9<52<-"G!!-152C";I!XcdbJXeXWG!
!

>92&!,E!2("!7"#"-%5!>&&"$A5=!,E!2("!42%2"!,E!7",-3/%I!XcfcI!XcdbG!
!
%>1:"4723I!,1<;27:187!56!$C2"?@F7@21!kRG0Gl!,"#"4"58!56G!]"2(,1&!,E!>#%5=&/&!,E!6,$$"-9/%5!

T"-2/5/G"-&PP@-,9""1/#3&!,E!2("!>&&,9/%2/,#!,E!aEE/9/%5!>3-/9<52<-%5!6("$/&2&e!4"82"$A"-!

%#1!RK!LNN^d!);4>"8C758^!-5#128:187!T2"87"8C!(66"?1I!XccaG!
!
M"FC;2BI!+@C181!)G!;8B!YGMG!*5@C>2"BC1G!!S"8,-2!,#!6,22,#!@-,1<92/,#!/#!2("!0#/2"1!42%2"&G!

Z5F4G!X!;8B!VG!);4>"8C758^!-5#128:187!T2"87"8C!(66"?1I!XccbG!
!
V,<-#%5!,E!2("!?,<&"!,E!S"8-"&"#2%2/F"&!,E!2("!42%2"!,E!7",-3/%G!
!
V,<-#%5!,E!2("!4"#%2"!,E!2("!42%2"!,E!7",-3/%G!



!XXd!

!
.;38;B"12I!-@47;#@4!SG!;8B!)GQG!-1"AG!!L05"F!0@2#13!56!M;8?5?D!%5@873I!-152C";GN!!!
! );4>"8C758!,G%G^!!-5#128:187!T2"87"8C!(66"?1I!XeWeG!
!
R8"71B!07;714!%184@4I!T5<@F;7"58!;8B!$C2"?@F7@21I!XcbWJXeVWG! !
!
!
!

@"-/,1/9%5&!

>2("#&!W%##"-K!$7>184I!-$!
>25%#2%!6,#&2/2<2/,#K!$7F;87;I!-$!
B"!W,*`&!S"F/"*K!'1=!(2F1;84I!*$!
]%9,#!'"5"3-%8(K!.;?58I!-$!
'("!@",85"`&!@%-2=!@%8"-I!$7F;87;I!-$!
4%F%##%(!],-#/#3!)"*&K!0;#;88;>I!-$!
4,<2("-#!6<52/F%2,-K!$@C@47;!;8B!$7>184I!-$!
4,<2("-#!@5%#2"-!%#1!T%-$"-K!Y"?>:58BI!Z$!
4,<2("-#!I,-51K!$7F;87;I!-$!
48%-2%!:&($%"5/2"K!0<;27;I!-$!
4<##=!4,<2(K!$7F;87;I!-$!
I"".5=!'"5"3-%8(I!."FF1BC1#"FF1I!-$G!
!
4"9,#1%-=!4,<-9"&!

!
!
$"D18I!%>;2F14!0G!'("!6,22,#!@5%#2%2/,#!4,<2(!&/#9"!2("!6/F/5!I%-G!!S;F7":521^!Q5>84!M5<D"84!

R8"#124"73!T2144I!XeecG!
!
S;8D4I!+85?>!.;2#"8G!'("!D9,#,$/9&!,E!J%#1!'"#<-"!/#!7",-3/%!07@B"14!"8!M"47523I!

+?585:"?4!;8B!T@AF"?!*;=G!'1=!\52D^!/>1!%5F@:A";!R8"#124"73!T2144I!XeWaG!
!
S;2B;CF"5I!T1712!)"87>25<G!S"9,#&2-<92/#3!2("!?,<&"(,51C!!T%$/5/"&K!4"UK!%#1!2("!J%*!/#!2("!

)/#"2""#2(P6"#2<-=!4,<2(G!%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!XeeaG!
!
S12F"8I!92;G!7"#"-%2/,#&!,E!6%82/F/2=C!!>!?/&2,-=!,E!>E-/9%#!>$"-/9%#!45%F"&G!%;:A2"BC1^!

M;2#;2B!R8"#124"73!T2144I!VWW`G!
!
S58812I!Q;:14!%G!h-1814"4!56!$C2"?@F7@2;F!Y1652:!"8!7>1!%57758!S1F7Gh!'("!V,<-#%5!,E!

4,<2("-#!?/&2,-=!eI!85G!b!kXeb`lG!
!
wwwwwwwwG!hT256"F1!56!;!*;71!$871A1FF@:!%5::@8"73Gh!>$"-/9%#!?/&2,-/9%5!S"F/"*!beI!85G!b!

kXebbl^!ff`JfcWG!
!



!XXc!

wwwwwwwwG!>!?/&2,-=!,E!7",-3/%!>3-/9<52<-"K!LYZRPLNMOG!$7>184^!R8"#124"73!56!-152C";!T2144I!
XefbG!

!
S23;87I!Q58;7>;8G!hY;?1I!%F;44I!;8B!*;=!"8!S5@2A58!-152C";^!!/>1!%;41!56!,;#"B!,"?D458i4!

)"FFGh!'("!7",-3/%!?/&2,-/9%5!\<%-2"-5=!*mm9I!kXecdl^!VVfJVbVG!
!
%5>18I!S18P;:"8!YG!),2"&!E-,$!2("!7-,<#1C!!49/"#9"!%#1!>3-/9<52<-%5!:$8-,F"$"#2!/#!2("!

D%-5=!>$"-/9%#!S"8<A5/9!\;F1!$C2;2";8!07@B"14G!'1=!M;#18I!%/^!\;F1!R8"#124"73!
T2144I!VWWeG!

!
%5@F712I!+G!.12758G!V%$"&!],#-,"!4$/2(C!7",-3/%!@5%#2"-K!A"E,-"!B"%2(!%#1!>E2"-G!$7>184!

R8"#124"73!56!-152C";!T2144I!XefXG!
!
%@4>:;8I!-21C523!/G!h/>1!.547!Z;F@;AF1!S"2B4!"8!7>1!)52FBh^!!987128;7"58;F!%58412#;7"58!

0?"18?1!;8B!7>1!Y1#"#;F!56!T12@i4!-@;85!98B@4723I!XeWeJXefaGh!D#F/-,#$"#2%5!
?/&2,-=!XWI!85G!`!kVWWal^!bddJaWeG!

!
,147F12I!%>14712!.?$27>@2G!h,;#"B!,"?D458i4!i03471:!56!U;2:"8Ci!;8B!7>1!$C2"?@F7@2;F!

Y1#5F@7"58!"8!7>1!,11<!05@7>I!XcaWJXccaGh!>3-/9<52<-%5!?/&2,-=!`XI!85G!`!kQ@F3!Xeadl^!
`WJ`eG!

!
+;2F1I!%;2#"FF1G!!?/&2,-/9%5!:#;</-=!%#1!>$"-/9%#!?/&2,-/9%5!@-,A5"$&G!!07;8652B^!!07;8652B!

R8"#124"73!T2144I!XeeVG!
!
+B=;2B4I!*;@2;!UG!7"#1"-"1!42-/E"!%#1!6,#E<&/,#C!!'("!@,5/2/9%5!6<52<-"!,E!S"9,#&2-<92/,#G!

R2A;8;^!R8"#124"73!56!9FF"85"4!T2144I!XeedG!
!
-185#141I!+@C181!,G!'("!@,5/2/9%5!D9,#,$=!,E!45%F"-=C!!42<1/"&!/#!2("!D9,#,$=!%#1!4,9/"2=!,E!

2("!45%F"!4,<2(G!'1=!\52D^!Z"87;C1I!XefaG!
!
-152C";!$C2"?@F7@2;F!05?"173G!'-%#&%92/,#&!,E!2("!7",-3/%!42%2"!>3-/9<52<-%5!4,9/"2=G!!!
! $7F;87;^!Q;:14!TG!M;22"458!;8B!%5GI!XcdcG!
!
->1K@"12I!$G!,1G!'("!T"-2/5/G"-!],F"$"#2!B<-/#3!2("!4"%&,#!LNN[PLNN^!%#1!2("!)"*!J%*!,E!

>5%A%$%G!S;F7":521^!/>1!';7"58;F!U127"FH12!$445?";7"58I!XccaG!
!
-"F7812I!0?577!+G!!?<#2/#3!%#1!T/&(/#3!/#!2("!)"*!4,<2(C!!W5%9.!J%A,-!%#1!I(/2"!J"/&<-"!%E2"-!!

2("!6/F/5!I%-d!!S;F7":521^!!/>1!Q5>84!M5<D"84!R8"#124"73!T2144I!VWWcG!
!
M;>8I!071#18G!LM@87"8CI!U"4>"8CI!;8B!U52;C"8C^!%5::58!Y"C>74!;8B!%F;44!Y1F;7"584!"8!7>1!

T547A1FF@:!05@7>IN!S%1/9%5!?/&2,-=!S"F/"*!Vf!kXecVl^!!`dJfbG!
!
wwwwwwwwwwwwwwwwG!'("!S,,2&!,E!4,<2("-#!@,8<5/&$C!!+",$%#!T%-$"-&!%#1!2("!'-%#&E,-$%2/,#!,E!

2("!7",-3/%!089,<#2-=K!LN^OPLNQOd!!'1=!\52D^!(O652B!R8"#124"73!T2144I!Xec`G!
!



!XXe!

M;22"4I!QG!)"FF";:G!B""8!4,<2(&C!!B"52%K!@/"1$,#2K!%#1!4"%!:&5%#1!4,9/"2=!/#!2("!>3"!,E!
4"3-"3%2/,#G!S;F7":521^!/>1!Q5>84!M5<D"84!R8"#124"73!T2144I!VWWXG!

!
&"8CI!+B=;2BG!'("!7-"%2!4,<2(C!!D5"92-,#/9!D1/2/,#d!%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;I!

%>;<1F!M"FFI!VWWVG!!p;??1441B!dsXsVWXWqG!
!
*;=I!%G%G!@-,9""1/#3&!,E!2("!:#2"-&2%2"!6,#F"#2/,#!,E!T%-$"-&G!$7F;87;^!Q;458!TG!M;22"458!t!

%5G!T2"87124I!XccdG!
!
*14F"1I!&187!$8B12458G!I,$%#!,E!6,5,-K!B%<3(2"-!,E!@-/F/5"3"C!!>$%#1%!>$"-/9%!B/9.&,#K!

LN[QPLNQZG!$7>184^!R8"#124"73!56!-152C";!T2144I!XeeaG!
!
.;2?@4I!$F;8!9G!>3-/9<52<-%5!49/"#9"!%#1!2("!\<"&2!E,-!J"3/2/$%9=C!!T%-$"-&K!>3-/9<52<-%5!

6,55"3"&K!%#1!DU8"-/$"#2!42%2/,#&K!LNYOPLNQOG!$:14^!95=;!07;71!R8"#124"73!T2144I!
XecaG!

!
.;2D1="7HI!,;8"1F!;8B!,;8"1F!,G!Y"?>712G!0#1"-&2%#1/#3!4,/5!6(%#3"G!%;:A2"BC1^!%;:A2"BC1!

R8"#124"73!T2144I!VWWXG!
!
.?%@223I!071<>;8"1G!h/>1!/=5!U;?14!56!Y1<@AF"?;8"4:^!!-18B12!;8B!T254F;#123!T5F"7"?4!"8!

$871A1FF@:!05@7>!%;25F"8;Gh!'("!V,<-#%5!,E!>$"-/9%#!?/&2,-=!dcI!85G!b!kXeeVl^!XVbaJ
XVfbG!

!
.12?>;87I!%;25F38G!D9,5,3/9%5!S"F,5<2/,#&C!!)%2<-"K!7"#1"-K!%#1!49/"#9"!/#!)"*!D#35%#1G!

%>;<1F!M"FF^!R8"#124"73!56!'527>!%;25F"8;!T2144I!XeceG!
!
.587C5:123I!,;#"B!/G!B/-2C!!'("!D-,&/,#!,E!6/F/5/G%2/,#&G!S12DF13^!R8"#124"73!56!%;F"6528";!

T2144I!VWWdG!
!
'1F458I!*388!$G!@(%-&%5/%C!!>#!D#F/-,#$"#2%5!W/,3-%8(=!,E!%!4,<2("-#!@5%#2%2/,#K!LYNOP

LNNOG!$7>184^!R8"#124"73!56!-152C";!T2144I!VWWdG!
!
'52B>566I!%>;2F14G!'("!6,22,#!42%2"&!/#!2("!48-/#3!%#1!4<$$"-!,E!LNY^G!'1=!\52D^!,G!

$<<F1758!t!%5:<;83I!XcdfG!
!
(F:471;BI!$F;8!*G!;8B!T;@F!)G!Y>5B1G!6-"%2/#3!>A<#1%#9"C!!W/,5,3/9%5!:##,F%2/,#!%#1!

>$"-/9%#!>3-/9<52<-%5!B"F"5,8$"#2G!'1=!\52D^!%;:A2"BC1!R8"#124"73!T2144I!VWWcG!
!
T;"8712I!'1FF!92#"8G!4,<2("-#!?/&2,-=!%9-,&&!2("!6,5,-!J/#"G!%>;<1F!M"FF^!R8"#124"73!56!'527>!

%;25F"8;!T2144I!VWWVG!
!
T18BF1758I!+B:@8B!.G!'"U2A,,.!,E!49/"#2/E/9!>3-/9<52<-"!*/2(!@-%92/9%5!B"1<92/,#&G!'1=!

\52D^!$G0G!S;2814!t!%5:<;83I!XcdaG!
!
T5471FI!%>;2F14G!'("!@,8<5/&2!_/&/,#G!'1=!\52D^!(O652B!R8"#124"73!T2144I!VWWdG!
!



!XVW!

T2;77I!'G$G!>&(5"=!S/F"-!@(,&8(%2"&C!!?/&2,-=!,E!2("!]%-5&!,E!4,<2(!6%-,5/#%!%#1!,E!2("!
B/&9,F"-=!%#1!B"F"5,8$"#2!,E!2("!)%2/F"!W,#"!@(,&8(%2"&!,E!2("!6(%-5"&2,#!W%&/#G!
T>"F;B1F<>";^!98K@"212!S55D!Q5A!T2"87I!XcfcG!

!
T25?752I!'"?5F;4!)G!!W%2("1!/#!W5,,1C!!?<#2/#3!%#1!]%&2"-=!/#!2("!a51!4,<2(G!!%>;2F57714#"FF1^!!!

R8"#124"73!56!Z"2C"8";!T2144I!VWWVG!
!
@-"$/<$!J/&2!,E!2("!42%2"!>3-/9<52<-%5!4,9/"2=!,E!7",-3/%G!.;?58I!-$^!,;"F3!/1F1C2;<>!071;:!

T2"87"8C!M5@41I!XcfeG!
!
Y;8C1I!)"FF;2BG!h/>1!T2"8?1!56!05@7>128!U;2:124Gh!7",-3/%!S"F/"*!VI!85G!0<2"8C!Xebc!

kXebcl^!eVJedG!
!
wwwwwwwwG!>!6"#2<-=!,E!7",-3/%!>3-/9<52<-"K!LN^OPLQ^OG!$7>184^!R8"#124"73!56!-152C";!T2144I!

XeabG!
!
Y;845:I!Y5C12!*G!;8B!Y"?>;2B!QG!0@7?>G!a#"!c/#1!,E!T-""1,$C!!'("!D9,#,$/9!6,#&";<"#9"&!,E!

D$%#9/8%2/,#G!%;:A2"BC1^!%;:A2"BC1!R8"#124"73!T2144I!XeddG!
!
Y544"712I!.;2C;217!)G!!G!'("!D$"-3"#9"!,E!>3-/9<52<-%5!49/"#9"C!!V<&2<&!J/"A/3!%#1!2("!

>$"-/9%#&G!'1=!M;#18^!\;F1!R8"#124"73!T2144I!XedaG!
!
Y@66"8I!+B:@8BG!)%2<-"X&!]%#%3"$"#2C!!I-/2/#3&!,#!J%#1&9%8"!%#1!S"E,-$K!LNRRPLN^QI!1BG!

Q;?D!/1:<F1!&"2A3G!$7>184^!R8"#124"73!56!-152C";!T2144I!VWWWG!
!
0?>@F7HI!.;2DG!'("!S<-%5!T%9"!,E!I(/2"!4<8-"$%9=C!!W"=,#1!V/$!6-,*G!R2A;8;^!R8"#124"73!56!

9FF"85"4!T2144I!VWWaG!
!
0>;=I!S;2758!%G!'("!I,,5!?%2!W,=&C!!7",-3/%X&!@,8<5/&2!@%-2=G!S;758!Y5@C1^!*5@"4";8;!07;71!

R8"#124"73!T2144I!XecbG!
!
0>12"B;8I!Y"?>;2B!%G!h%>1:"?;F!U127"F"H124!"8!05@7>128!$C2"?@F7@21Gh!>3-/9<52<-%5!?/&2,-=!a`I!

85G!X!kXedel^!`WcJ`XcG!
!
0:"FI!Z;?F;#G!D#-/9(/#3!2("!D%-2(C!!T-/2G!?%A"-K!6%-5!W,&9(K!%#1!2("!'-%#&E,-$%2/,#!,E!I,-51!

T,,1!@-,1<92/,#G!%;:A2"BC1^!/>1!.9/!T2144I!VWWXG!
!
0:"7>I!,;#"B!,"?D458!;8B!QG!,"?D458G!>!@-%92/9%5!'-"%2/&"!,#!>3-/9<52<-"G!.;?58I!-$^!QG)G!

S@2D1!;8B!%5:<;83I!XcdWG!
!
071"8A12CI!/1BG!B,*#!2,!D%-2(C!!)%2<-"`&!S,5"!/#!>$"-/9%#!?/&2,-=d!!'1=!\52D^!!(O652B!

R8"#124"73!T2144I!VWWdG!
!
071=;27I!.;27!$G!HI(%2!)%2<-"!4<EE"-&!2,!7-,"Cf!J/E"K!J%A,-K!%#1!J%#1&9%8"!,#!2("!7",-3/%!

6,%&2K!LMNOPLQROG!$7>184^!R8"#124"73!56!-152C";!T2144I!XeefG!
!



!XVX!

075FFI!071#18G!h*;2B"8C!7>1!*1;8!+;27>^!!05"F!;8B!05?"173!"8!'"8171187>!%187@23!$:12"?;Gh!
'1=!\52D^!M"FF!;8B!);8CI!VWWVG!

!
/;3F52I!Y54412!MG!hU127"F"H124!;8B!U;2:"8C!"8!7>1!05@7>1;47I!XcbWJXeaWGh!'("!),-2(!

6%-,5/#%!?/&2,-/9%5!S"F/"*!mmmI!85G!`!kXea`l^!`WaJ`VcG!
!
wwwwwwwwwwwwwwwwwwwG!h/>1!0;F1!;8B!$<<F"?;7"58!56!%5::12?";F!U127"F"H124!"8!7>1!05@7>!$7F;87"?!

07;714!75!XeWWGh!>3-/9<52<-%5!?/&2,-=!VXI!85G!X!kXebdlG!
!
/2":AF1I!07;8F13!);381G!h.;8J98B@?1B!05"F!+254"58!58!7>1!05@7>128!T"1B:587I!XdWWJ

XedWGh!R8"#124"73!56!)"4?584"8I!XedbG!
!
)>"714I!*11$88G!'("!6/F/5!I%-!%&!%!6-/&/&!/#!7"#1"-C!!><3<&2%K!7",-3/%!LNMOPLNQOG!$7>184^!

R8"#124"73!56!-152C";!XeeaG!
!
)"814I!Y"?>;2B!$G!!G!T"-2/5/G"-!/#!>$"-/9%C!!T-,$!I%&2"!S"9=95/#3!2,!S"&,<-9"!DU85,/2%2/,#G!

T>"F;B1F<>";^!/1:<F1!R8"#124"73!T2144I!XecaG!
!
)55B:;8I!M;25FB!,G!)"*!4,<2(PP)"*!J%*C!!'("!J"3%5!T,<#1%2/,#&!,E!6-"1/2!%#1!J%A,-!/#!

2("!@,&2A"55<$!>3-/9<52<-%5!4,<2(G!S;758!Y5@C1^!*5@"4";8;!07;71!R8"#124"73!T2144I!
XeeaG!

!
)55B=;2BI!%G!Z;88G!',$!I%2&,#C!!>3-%-/%#!S"A"5G!'1=!\52D^!/>1!.;?."FF;8!%5:<;83I!

Xe`cG!
!
)2"C>7I!-;#"8G!a51!4,<2(K!)"*!4,<2(C!!S"F,5<2/,#&!/#!2("!4,<2("-#!D9,#,$=!&/#9"!2("!6/F/5!

I%-G!S;758!Y5@C1^!*5@"4";8;!07;71!R8"#124"73!T2144I!XecfG!
!
!

!
!
!


