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f@0D986D!>89!<0P!.Rj!VB=4684=68964!;0D!@4;!76O6D969!;86!%@118<=964!0@:!6846!UI5856!+6038186J

D@45!031!]5DBh^P!

X%94,*-)*'K%H '^'<)6>$6#6)#'J,*'$)4)#&B)*>)#'M;9=%M>)#'O>%(>'

/6D!2DB5D0>>a304!]$0>7@D56D!Q0h!q!&689384864!U@D!367641O6D964!TB>a0T964!(90;9^!O@D;6!

0>!.RPMKPRM.K!;@D<=!;86!$0>7@D56D!(64091TB>>8118B4!:ID!(90;9649O8<T3@45!@4;!VB=4@451J
70@!761<=3B1164!@4;!819!8>!(8446!;61!l!.!%71P!L!,8::6D!..!H0@EH!8>!H0@3689a304_6D:0=D64!U@!

76DI<T18<=98564P!!

/86!&689384864!56764!68464!$04;3@451D0=>64!U@D!g>169U@45!0456>611646D!19?;9670@38<=6D!
&e1@4564!1BO86G!768! "4464649O8<T3@45!@4;!#0<=_6D;8<=9@45G!U@!_6D9D?538<=64! /8<=964!@4;!

$e=64P! /86! cD864986D@451O6D96! =8418<=938<=! ED@4;J! @4;! E61<=B11:3?<=64U0=364! 8P!(P!;P!

l !.Z !H0@4@9U@451_6DBD;4@45!XH0@#)c[!84!;6D!W011@45!_B>!R.P!#B_6>76D!RM.Z!XHEH3P!"!(P!
SZ\Z[G!U@369U9!56?4;6D9!0>!SP!N@38!RMRS!XHEH3P!"!#DP!.ZL!(P!.G!L[!1B3364!8>!H670@@451a304_6DJ

:0=D64!>e538<=19!0@1564@9U9!O6D;64P!/86!Qe538<=T68964!U@!19?;9670@38<=!_6D9D6970D64!Y76DJ

1<=D689@4564!184;!d6O6831!U@!aDI:64P!!

g>!W36C878389?9!84!;6D!#@9U@451;@D<=>81<=@45!@4;!=e=6D6!@D70464!/8<=964!U@!6D>e538<=64G!

1B33!U@;6>!_6D19?DT9!;86!W619169U@45!;6D!E678691T0965BD86!]gD70461!E67869^!XQg[!56aDI:9!O6DJ

;64P!"41761B4;6D6!8>!,@10>>64=045!>89!(86;3@4564!;6D!.KjM6DJG!.KLM6DJ!@4;!.KZM6DJN0=D6G!
768!2304@4564!6493045!_B4!Q05819D0364!1BO86!8>!*84U@51D0;8@1!_B4!(JH0=4J$03961963364!819!

6846!)6DD8456D@45!;6D!W3?<=6484041aD@<=40=>6!;@D<=!0456>611646!/8<=964!@4;!19?;9670@J

38<=!6::8U86496!E67?@;69FaB3B5864!04U@19D6764P!/86!&689384864!;61!$0>7@D56D!Q0h61!6491aD6J

<=64!0@<=!;6>!190;9649O8<T3@451aB38981<=64!,863!]Q6=D!(90;9!84!;6D!(90;9^P!!

/86!19?;9670@38<=64!@4;!4@9U@45119D@T9@D63364!,8636!;61!2304_BD=07641!0>!Y76D166D845!76J

DI<T18<=98564!;86!564044964!2DB5D0>>a3?46!@4;!&689U8636P!/6D!H670@@451a304!186=9!;86!%@1J
O681@45! 68461! A6D45678691! XQA[! @4;! ;86! %@14@9U@45! ;6D! cD864986D@451O6D96! =8418<=938<=!

ED@4;J!@4;!E61<=B11:3?<=64U0=364!56>?h!l!.Z !H0@#)c!_BD!X1P!A0a8963!jPR[P!



!

.R!

!

X%94,*-)*'b)#>*)#M;#J)=>W' X%94,*-)*'<)6>$6#6)#'2L*'()#'G6#J)$3%#()$'/@!E' ,#(' I%3F

P)*&;*-,#-&M;#J)=>'X%94,*-'I;*( !

">!$0>7@D56D!,649D64TB4U6a9!1BO86!84!;64!$0>7@D56D!&689384864!:ID!;64!*84U63=04;63!O8D;!

;86!-89F!#BD;!48<=9!031!,649D@>!6845619@:9!B;6D!;6D64!*49O8<T3@45!U@!6846>!)6D1BD5@451U649J

D@>!_BD5616=64P!/644B<=!196339!;86!-89F!#BD;!:ID!;64!H6U8DT!$0>7@D5J#BD;!68464!761B4;6D64!
@4;! =6D0@156=B76464! (904;BD9! ;0DG! ;6D! 5618<=6D9! @4;! 5619?DT9! O6D;64! 1B33P! %@1! ;8616>!

ED@4;6!819!8>!#0=_6D1BD5@451TB4U6a9!;61!H6U8DT1!$0>7@D5J#BD;!_B4!RM.Z!;01!2B964U803!:ID!

6846!6856419?4;856!#0=_6D1BD5@45!@496D1@<=9!OBD;64P!">!*D567481!O8D;!;86!-89F!#BD;!031!H6J
D68<=!>89!6846D!D?@>38<=64!)6D1BD5@4513I<T6!761<=D86764!@4;!6>a:B=364G!;011!>89!;6D!(9?DJ

T@45!;6D!VB=44@9U@4564!0@<=!6846!36819@451:?=856!#0=_6D1BD5@45!561<=0::64!O6D;64!1B3396P!

/8616!1B3396!8446D=037!;6D!,649D0364!,B46!0456186;639!O6D;64G!@>!186!=86D;@D<=!O6896D!U@!76J
36764P!%336D;8451!819!U@!aDI:64G!B7!61!U@!AB4:38T964!>89!;64!#0=_6D1BD5@45104567B964!8>!76J

40<=70D964!26D5B364_86D963!TB>>64!Te4496P!

"4! :@h3?@:856D!*49:6D4@45! ;61!23045678691!819!781=6D!4@D!6846!#0=_6D1BD5@451684D8<=9@4564!
U@D!/6<T@45!;61!9?538<=64!H6;0D:1!_BD=04;64!X#699BJ-89F!<0P!.!T>!O61938<=!0>!Y76D166D845!

SM[P!">!4BD;e1938<=64!26D5B364_86D963!649196=9!04!;6D!$6767D04;19D0h6!;6DU689!684!#6@70@G!

;6D!68464!#0=_6D1BD56D!_BD186=9P!A36849683856!%4567B96!1B3364!U@;6>!0>!Y76D166D845!RL!649J
196=64P!*493045!;61!Q6C8TBD8451!76:84;64!18<=!84!;6D!,649D0364!,B46!*84U63=04;63104567B96!

U@D!/6<T@45!;61!>89963J!@4;!3045:D8198564!H6;0D:1!1BO86!/8641936819@4564!@4;!E019DB4B>86P!

">!,@56!;6D!O6896D64!OB=470@38<=64!*49O8<T3@45!84!;6D!-89F!#BD;!819!684!_6D19?DT96D!H6;0D:!
40<=!6846D!6856419?4;8564!)6D1BD5@45!8446D=037!;6D!-89F!#BD;!U@!6DO0D964P!*491aD6<=64;6!

%4567B96!X0@<=!:ID!H61<=?:98596[!184;!0@1!_6D1BD5@45119D@T9@D63364!EDI4;64!0@:!;86!,649D036!

,B46!U@!TB4U649D86D64P!

/01!2304_BD=0764!186=9!56>?h!;64!*>a:6=3@4564!;61!#0=_6D1BD5@451TB4U6a91!;61!H6U8DT1!

$0>7@D5J#BD;!;86!(<=0::@45!68461!0T9@633!84!;6D!,649D0364!,B46!:6=364;64!&67641>8996304J

78696D1!_BDP!$86D>89!O8D;!1BOB=3!6846!36819@451:?=856!#0=_6D1BD5@45!:ID!;86!VB=476_e3T6D@45!
031!0@<=!:ID!;86!H61<=?:985964!84!;6D!-89F!#BD;!6D>e538<=9!@4;!;0>89!48<=9!4@D!;86!%99D0T98_89?9!

031!VB=41904;BD9G!1B4;6D4!0@<=!031!%D768911904;BD9!6D=e=9P!#0<=!76196=64;6>!2304D6<=9!184;!

5DBh:3?<=856!#0=_6D1BD5@451769D8676!0@11<=386h38<=!84!;6D!,649D0364!,B46!U@3?1185!@4;!1B3J

364!84!;8616>!2304_6D:0=D64!U@D!(9?DT@45!;6D!,649D0364!,B46!O6896D=84!U@3?1185!7368764P!!

/0! ;6D! 8>! 26D5B364_86D963! 56a30496! *84U63=04;63! 40=6! ;6>! H0=4=B:! +I764T0>a! 6DD8<=969!

O8D;G!184;!;@D<=!;86!76196=64;64!V65676U86=@4564!@4;!*49:6D4@4564!T6846!AB4:38T96!UO8J
1<=64!;64!#0=_6D1BD5@45104567B964!84!;6D!,649D0364!,B46!@4;!;6>!26D5B364_86D963!U@!6DJ

O0D964P!,@;6>!=04;639!61!18<=!768!;6>!#699BJ-89F!Q0DT9!0>!Y76D166D845!SM!@>!6846!D63098_!

T36846!*84U63=04;63119D@T9@DG!;86!_BD!0336>!0@:!;86!)6D1BD5@45!;61!;BD985!46@!5670@964!f@0DJ
986D1!X]"a046>0^[!0@156D8<=969!819G!1B!;011!0@<=!=86D!T6846!AB4:38T96!>89!;64!%4567B964!;6D!

,649D0364!,B46!U@!6DO0D964!184;P!">!+0=>64!6846D!:ID!;01!_BD386564;6!_BD=076476UB5646!

H670@@451a304_6D:0=D64!0456:6D985964! *84U63=04;631J%@1O8DT@4510403F16! TB4496!U@;6>!
:61956196339!O6D;64G!;011!;86!;@D<=!;01!)BD=0764!0@1563e1964!g>109U@>_6D9683@4516::6T96!

48<=9! U@! O6164938<=64! H66849D?<=985@4564! 04;6D6D! U649D036D! )6D1BD5@45176D68<=6! B;6D! ;6D!

_6D7D0@<=6D40=64!)6D1BD5@45!XUPHP!26D5B364_86D963[!:I=D64!O6D;64P!



!

.S !

!

/0!18<=!;01!,863G!;86!U649D036!,B46!U@!19?DT64G!56>?h!;6> !76U8DT38<=64!#0=_6D1BD5@451TB4J

U6a9!48<=9!033684!I76D!#0=_6D1BD5@45119D@T9@D64!D6038186D64!30116G!O8D;!6>a:B=364G!U@1?9U38<=!
U@D!*49O8<T3@45!6846D!#0=_6D1BD5@45!84!WBD>!68461!&67641>89963_B331BD98>6496D1!X>89!.PjMM!q!

.P\MM!>! !)A[!;86!*D5?4U@45!@>!O6896D6!48<=9JU649D64D636_0496!)6D1BD5@45119D@T9@D64!U@!6DJ

>e538<=64G!1B30456!;86!#0=_6D1BD5@45119D@T9@D64!8>!045D64U64;64!26D5B364_86D963!;0;@D<=!
48<=9!56:?=D;69!O6D;64P!/0768!1B33!61!18<=!841761B4;6D6!@>!48<=9!U649D636_0496!(BD98>6496!

=04;634G!;86!0>!(904;BD9!76D6891!_BD=04;646!%4567B96!6D5?4U64!XUPHP!Qe763[P!!

">! _BD=076476UB56464!H670@@451a304!V8496D=@;6!Zj!O6D;64!;0=6D!*84U63=04;631769D8676!
>89!40=_6D1BD5@451D636_0496>!@4;!48<=9JU649D64D636_0496>!A6D41BD98>649!031!U@3?1185!6DT3?D9!

X186=6!A0a8963!jPRP.[P!"415610>9!9D?59!;01!)BD=0764!;64!$0>7@D56D!&689384864!:ID!;64!*84U63J

=04;63!RM.K!@4;!#0=_6D1BD5@451TB4U6a9!;61!H6U8DT1!$0>7@D5J#BD;!+6<=4@45P!

1)*>*%-'2L*'X%94,*-&'O>%(>-*L# '

/86!/D@<T10<=64!R.b.LK\M!XHID56D1<=0:938<=61!*D1@<=64!;6D!)B3T184898098_6!]$0>7@D51!EDI4!

6D=03964^[!@4;!R.bM.j`Z!X)6D9D05!:ID!$0>7@D51!(90;95DI4[!=0764!U@>!,863G!;86!#09@Du@04989?9!
@4;!Ju@0389?9!84!$0>7@D5!U@!6D=03964!@4;!U@!649O8<T634P!/0U@!184;!TB4TD696!)BD50764!_6D684J

70D9!OBD;64P!WB3564;6!(0<=_6D=0396!TB>>64!U@>!'D0564k!

,@D!(9?DT@45!;6D!#09@Du@04989?9!1B3364!W3?<=64!;61!EDI464!#69U61!8446D=037!;6D!8446D64!(90;9!
781!6841<=386h38<=!;61!RP!EDI464!+84561!_B4!H670@@45!:D6856=03964!O6D;64P!H68!4B9O64;856D!

T3684:3?<=856D!"4041aD@<=40=>6!819G!O644!>e538<=G!6846!0396D4098_6G!5368<=!5DBh6!WD68:3?<=6G!

>e538<=19!84!D?@>38<=6D!#?=6G!:ID!;01!EDI46!#69U!U@!18<=6D4!@4;!=6DU@D8<=964P!"4!765DI4;6964!
*84U63:?3364!Te4464!0396D4098_!0@<=!04;6D6!566854696!304;1<=0:91a3046D81<=6!@4;!304;1<=0:91J

a:3656D81<=6!Q0h40=>64G!;86!6846!u@0389098_6!)6D76116D@45!;6D!WD68D0@>189@098B4!7UOP!%@:J

O6D9@45!;61!_BD=04;6464!WD68D0@>1!6DO8DT64G!;@D<=56:I=D9!O6D;64P!">!,@56!;61!H670@@451J
a3041!V8496D=@;6!Zj!O6D;64!T6846!W3?<=64!;6D!(<=@9UT@38116!EDI461!#69U!84!%41aD@<=!56J

4B>>64P!

#6764!;6>!(<=@9U!;61!EDI464!#69U61!1B3364!56>P!;6D!/D@<T10<=6!R.b.LK\M!768!;6D!*49J
O8<T3@45!46@6D! f@0D986D6!D6563=0:9!46@6!EDI40430564!561<=0::64!O6D;64G!1BO689!186!48<=9!

;8D6T9!04!5DBh64!e::64938<=64!20DT0430564!386564P!%@:5D@4;!;61!;8D6T9!04!;64!E639@45176D68<=!

;61!H670@@451a304!V8496D=@;6!Zj!045D64U64;64!-89FJ#BD;J20DT1G!819!0@<=!84! ,@T@4:9!_B4!

6846D!0@1D68<=64;64!)6D1BD5@45!>89!e::64938<=64!20DT0430564!0@1U@56=64"!

0*L#(%73&>*%>)-6)'X%94,*-',#(' O>*%>)-6)'0*L#)'N%&&%()#'

E6>?h!;6D! EDI4;0<=19D096586!X(64091J/D@<T10<=6!RMRMb..`SR[!819!8> !2304_6D:0=D64!5D@4;J

1?9U38<=!U@!aDI:64G!B7!/0<=765DI4@4564!@4;!/0<=5?D964!0@:!5668546964!E67?@;64!>89!W30<=J

;0<=!B;6D!:30<=564685964!/?<=6D4!:61956169U9!O6D;64!Te4464P!

*491aD6<=64;!;6D!(9D096586!EDI46!W0110;64!X(64091J/D@<T10<=6P!RRb.`KZL[!@4;!;6 4!,863J

169U@4564!;61!0T9@63364!$0>7@D56D!A38>0a3041!1B3364!E67?@;6!84!;6D!(90;9!0@<=!>89!W0110J
;64765DI4@45!_6D16=64!O6D;64G!@>!;86!aB1898_64!%@1O8DT@4564!0@:!;01!&BT03T38>0!@4;!;64!

(90;9D0@>!@>:?4538<=!0@1U@1<=ea:64P!"4:BD>098B464!U@D!WeD;6D:?=85T68964!184;!8>!$0>7@DJ

56D!$04;7@<=!EDI46!V?4;6!U@!:84;64P!



!

.` !

!

/01!HI4;481!:ID!;01!VB=464!84!$0>7@D5!:ID!;86!RRP!&6581309@Da6D8B;6!46449!@496D!2@4T9!`PZ!

/0<= J!@4;!W0110;64765DI4@45!031!Q0h40=>6!U@D!%4a011@45!04!;64!A38>0O04;63P!

/86!)BD=0764a304@45!76DI<T18<=9859!@>:01164;6!/0<=765DI4@45G!H65DI4@45!_B4!56a304964!

26D5B364!1BO86!W0110;64765DI4@4564!X186=6!A0a8963!jP.. [P!

K%&>)*=$%#'c6>d'I;*( '

/6D!Q0196Da304!-89F!#BD;!0@1!;6>!N0=D!RM..!196339!; 64!19?;9670@38<=64!+0=>64!U@D!a6D1a6TJ
98_81<=64!*49O8<T3@45!;6D!-89F!#BD;!;0DP!Q89=83:6!;61!_BD386564;64!H670@@451a30461!1B33!;6D!

(904;BD9!@496D!V0=D@45!;6D!eD938<=64!E656764=68964!8>!(8446!6846D!#@9U@451>81<=@45!_B4!

6846>!O68956=64;!>B4B:@4T98B40364! (90;99683! U@! 6846>! 76367964! f@0D986D! O6896D649O8<T639!

O6D;64P!

*846!_6D986:64;6!%403F16!;0U@!U6859G!;011!:ID!;01!2304567869!;61!_BD=076476UB56464!H670@J

@451a3041!V8496D=@;6!Zj !6846!g>19D@T9@D86D@45!19?;9670@38<=!_6D9D?538<=!68456368969!O6D;64!
T044G! ;0! ;86! 19D@T9@D63364! )BD0@1169U@4564! 5656764! 184;G! ;86!6846!V6896D649O8<T3@45! ;6D!

,649D0364!,B46!6D30@764P!E6D0;6!;86!(9?DT@45!;6D!VB=4:@4T98B4G!;86!%4BD;4@45!68461!#0=J

_6D1BD56D1!84!;6D!*D;561<=B11UB46!1BO86!6D5?4U64;6!/8641936819@451J!@4;!E019DB4B>8604J
567B96!_6D1aD6<=64!6846!(9?DT@45!;6D!,649D0364!,B46!031!)6D1BD5@451U649D@>G!076D!0@<=!

6846!H6367@45! ;6D! -89F!#BD;!8415610>9!1BO86!6846!8496418_6D6!#@9U@45!@4;!%440=>6! ;6D!

U649D0364!20DT043056P!

/6D!_BD=076476UB5646!H670@@451a304!V8496D=@;6!Zj !3681969!68464!H689D05!U@!;6D!045619D67J

964!*49O8<T3@45!;6D!-89F!#BD;G!84;6>!6D!;86!a304@451D6<=938<=64!)BD0@1169U@4564!:ID!;86!u@0J

389?9_B336!(8<=6D@45!;61!HIDB1904;BD91!1BO86!6846!#@9U@451;@D<=>81<=@45!;61!f@0D986D1!6DJ
>e538<=9P!*D5?4U64;!O8D;!6846!76116D6!*D1<=386h@45G!841761B4;6D6!6846!:@4T98B4036!@4;!70DJ

D86D60D>6G!>e538<=19!70DD86D6:D686!%4784;@45!;6D!1B5P!]i. J*7646 !̂X,649D036!,B46[!045619D679G!

@>!;86!7619>e538<=6!*DD68<=70DT689!;6D!W@4T98B464!@4;!TB>a36C!_6DOB76464!H670@@45!;6D!

,649D0364!,B46!U@!6D>e538<=64P!

5.5./ ' O>D(>)4%,$673F2*)6*%,9=$%#)*6&73)*'_)>>4)B)*4 '

">!)BD:63;!;61!2304_6D:0=D641!O@D;6!RMR.!:ID!;01!2304567869!XTB4TD696D!";6649683[!1BO86!:ID!
O6896D6!W3?<=64!@4;!E67?@;6!;6D!,649D0364!,B46!X6DO6896D96D!H69D0<=9@45176D68<=[!6846!684J

a=01856G!TBBa6D098_6G!19?;9670@38<=6!";664O6DT19099!;@D<=56:I=D9P!,863!;8616D!";664O6DT19099!

O0D!61G!84!;6D!-89F!#BD;!684!46@61!@4;!@D70461!,649D@>!U@!1<=0::64G!;01!;64!>B;6D464!%4J
:BD;6D@4564!04!#@9U@451>8CG!*D1<=386h@45!@4;!V656:I=D@45!564I59!@4;!;0768!+I<T18<=9!0@:!

;86! 19?;9670@38<=J:D68D0@>a3046D81<=6! +0=>64169U@45! ;61! /64T>036416>7361!-89F! #BD;!

48>>9P! %31! #@9U@451>8C! O0D64! HIDBJ! @4;! VB=44@9U@4564G! *84U63=04;63! :ID! ;64! T@DUJ! 781!

3045:D8198564!H6;0D:!1BO86!55:P!O6896D6!a@738T@>1O8DT10>6!#@9U@4564!_BDU@16=64P!!

/6D!8>!+0=>64!6846D!19?;9670@38<=64!";664O6DT19099!aD?>86D96!*49O@D:!3659!;64!(<=O6Da@4T9!

0@:!;86!*49O8<T3@45!6846D!:36C87364G!04a011@451:?=8564!@4;!_6D469U964!E67?@;619D@T9@DG!;86!
;01!%D<=896T9@D_6D19?4;481!;6D!.KLM6DJN0=D6!1BO86!;86!E61<=8<=96!;61!H0@5D@4;19I<T1!76J

DI<T18<=9859!@4;!U68956>?h!8496DaD6986D9P!



!

.j !

!

/6D!U@TI4:9856!E67?@;6TB>a36C!1B33!031!6856419?4;8561!*416>736!O0=D46=>70D!1684!@4;!1B!

;6>!19?;9670@38<=64!&689783;!;6D!-89F!#BD;!:B3564P!*D!1B33!68464!#@9U@451>8C!0@1!HIDBJ!@4;!
VB=44@9U@4564! 1BO86! #0=_6D1BD5@451>e538<=T68964G! 5019DB4B>81<=6! %4567B96! @4;! cD96!

U@>!)6DO68364!84!%436=4@45!04!;86!2D84U8a864!;6D!,649D0364!,B46!649=03964P!(B!1B33!8415610>9!

684!76367961! f@0D986D!649196=64G! ;@D<=!T@DU6!V656!UO81<=64!@496D1<=86;38<=64!#@9U@4564!
)6DT6=D6!_6D>86;64!1BO86!6846!5@96!)6D68470DT689!_B4!VB=464!@4;!%D768964!6D>e538<=9!O6DJ

;64P!/6D!46@!561<=0::646!e::64938<=6!2309U!0@:!;6D!i.J*7646!O8D;!04!;86!76196=64;64!(9D@TJ

9@D64!;6D!,649D0364!,B46!04567@4;64P!%@:!;8616!V6816!O6D;64!f@6D_6D784;@4564!_B>!Y76DJ
166D845!I76D!;86!,649D036!,B46!=84U@!U@>!-89F!#BD;!20DT!561<=0::64G!;86!;64!gD1aD@45156J

;04T64!;61!Q0196Da3041!_B4!$041!/8696D!&@<T=0D;9!:ID!;86!,649D036!,B46!0@:5D68:64P!!

/6D!;@D<=!6846!@407=?45856!N@DF!0@156O?=396!@4;!aD?>86D96!*49O@D:!783;69!;86!ED@4;3056!:ID!
;64!_BD=076476UB56464!H670@@451a304P!/01! 041<=386h64;!O6896D649O8<T6396!V69976O6D71J

6D567481!@4;! ;6D!_B4! ;6D! )BD=07649D?56D84!_BD5636596!@4;!>89! ;6>!H6U8DT10>9!$0>7@D5J

#BD;!0756198>>96!)BD=0764J!@4;!*D1<=386h@451a304!76U86=@451O6816!;86!;0D0@1!=6D_BD56J
5045646!@4;!;8616>!H670@@451a304!U@!ED@4;6!386564;6!19?;9670@38<=J:D68D0@>a3046D81<=6!

AB4U6a98B4!184;!84!A0a8963!j !;6D!H65DI4;@45!;0D56196339P!

5.5.5' N%73>)73#6&73)'A#>)*&,73,#-)#',#('0,>%73>)# '

WB3564;6!g496D1@<=@4564G!E@90<=964!@4;!W0<=a304@4564!O@D;64!U@>!_BD=076476UB56464!
H670@@451a304!V8496D=@;6!Zj!;@D<=56:I=D9k!

)6D>611@45G!H0@>0@:>0h!

! ! &056J!@4;!$e=64a304!>89!%@:>0h!;6D!H0@>TDB464Jg >D8456!_B> !N@38!RMRR!

H0@>761904;!

! ! H0@>5@90<=96D38<=6!(9633@4540=>6!84T3P!H0@>761904;10@:40=>6!_B> !W67D@0D!RMR. G!
*D5?4U@4564!@4;!#0<=9D?56!_B> !W67D@0D!RMRS!1BO86!%T9@038186D@45!_B>!N@48!RMRS!

%D9641<=@9U!

! ! ,8630D9640@1O0=3! @4;! Q0h40=>64_BD1<=3?56! U@D! (<=0::@45! _B4! &67641D?@>64! :ID!
'86D6!04!46@64!E67?@;64!8>!Y76D166D845!.Z!84!$0>7@D5!_B>!#B_6>76D!RMR!̀

)6DT6=D!

! ! QB78389?91TB4U6a9!84T3P!(9633a309U40<=O681!U@>!)BD=0764567869!_B> !#B_6>76D!RMR̀!

! ! )6DT6=D196<=481<=6!g496D1@<=@45!U@>!)BD=0764567869!_B> !(6a96>76D!RMR̀!

&?D>!

! ! &?D>96<=481<=6!g496D1@<=@4564!X(<=0338>>8118B411<=@9U!40<=!'%!&?D>!@4;!(<=033J
1<=@9U!8>!(9?;9670@[!_B> !N@48!RMR`!!

V84;TB>:BD9@496D1@<=@45!

! ! V84;T0403@496D1@<=@4564k!V84;TB>:BD9bJ18<=6D=689!0@:!;64!7B;6440=64!WD68:3?<=64!
8>!#0=76D68<=!;61!E67?@;6TB>a36C61G!0@:!;64!/0<=96DD01164!@4;!H03TB464!_B>!Q08!
RMR!̀

H0@5D@4;J!@4;!(<=0;19B::@496D1@<=@4564G!A0>a:>89963!



!

.L !

!

! ! cD864986D64;6!(<=0;19B::@496D1@<=@45!6841<=386h38<=!H0@5D@4;76@D9683@45!_B> !W67J
D@0D!RMR.!

! ! E6B96<=481<=6D!$0@a976D8<=9!84T3P!(<=0;19B::@496D1@<=@45!:ID!(@3:09!@4;!#8<T63!_B>!
%@5@19!RMR`!

! ! 2DI:@45!;61!A0>a:>89963763019@451T090196D1!@4;!6D5?4U64;6!Q899683@45!I76D!A0>a:J
>89963_6D;0<=9!:ID!;86!W3?<=64!8>!)BD=0764567869!_B> !%aD83!RMR.!

*49O?116D@45!

! ! *49O?116D@451TB4U6a9!84T3P!Y76D:3@9@45140<=O681!_B> !/6U6>76D! RMRS!>89!%T9@038J
186D@45!;61!%4=0451!̀ PS!40<=!6846D!D6;0T98B463364!ABDD6T9@D!;61!/DB116307:3@1161!;6D!
W3?<=6!]H'J-!VBDT1a0<6 !̂_B>!N@38!RMR`!

)6D1<=099@45bH638<=9@45!

! ! )6D1<=099@4515@90<=964!_B>!cT9B76D!RMR!̀

&@:91<=0;19B::6!

! ! &@:91<=0;19B::@496D1@<=@45!_B>!#B_6>76D!RMR!̀

*84U63=04;63!

! ! %@1O8DT@4510403F16!U@D!56a304964!%4186;3@45!68461!#0=_6D1BD56D1!_B>!#B_6>76D!
RMR!̀

)BD=0764!

! ! )BD=0764J!@4;!*D1<=386h@451a304!_B>!/6U6>76D!RMR!̀

WD680430564!

! ! Y76D18<=91a304!WD680430564!_B> !#B_6>76D!RMR!̀>89!%450764!U@>!H61904;!!

)BDaDI:@45!

! ! g>O639_6D9D?538<=T6891J)BDaDI :@45!g))2!:ID!;01!_BD=076476UB5646!H670@@451a304J
_6D:0=D64!V8496D=@;6!Zj!_B>!%@5@19!RMRR!



!

.Z !

!

5.5.: ' <%-)',#('0*eH)'()&'+$%#-)46)>)& '

/01!2304567869!=09!6846!EDeh6!_B4!<0P!.G`j!$6T90D!@4;!38659!8>!(90;99683!V8496D=@;6!84!;6D!

E6>0DT@45!%3196D;BD:!8>!H6U8DT!$0>7@D5J#BD;G!cD919683!`M\P!*1!O8D;!8>!#BD;64!@4;!V61964!
;@D<=!;86!(9D0h6!Q6C8TBD845G!8>!c1964!;@D<=!;86!(9D0h6!Y76D166D845!@4;!8>!(I;64!;@D<=!;86!

#BD;5D64U6!;61!W3@D19I<T1!.RjK!;6D!E6>0DT@45!%3196D;BD:!765D64U9P!*1 !@>:0119!;01!W3@DJ

19I<T!.RLM!XY76D166D845!.Z bQ6C8TBD845!RR[!1BO86!;6>6491aD6<=64;!04968385!;86!@>56764;64!

(9D0h64_6DT6=D1:3?<=64!Q6C8TBD845!@4;!Y76D166D845P!!

/01!<0P!MG\L!=0!5DBh6!)BD=0764567869!@>:0119!46764!;6>! H0@5D@4;19I<T!XW3@D19I<T!. RLM[!

84!56D845:I5856>!Q0h!'6836!;6D!4eD;38<=!045D64U64;64!(9D0h64_6DT6=D1:3?<=6P!$86D!:84;69!6846!

g496D70@@45!19099P!

!""#$%&'()R+)S&6-"#$%)%/@)C$0'(/"#/-@)9#-)/2/9J)D/@-0'%@"/"0&&'()78&/$$/+)T3/#/)&'%)=0'@/@-0%-)=09"&3()S0'U
%/@"/-3#/")</?#'6?390-#?')&'%)V/39/@@&'(A!



!

.\ !

!

5.5.?' G*&73$6)H,#-&&6>,%>6;#W'f+I1'

/86!-89F!#BD;!O@D;6!16846DU689!8>!(8446! ;61!19?;9670@38<=64!&689783;61! ;6D!]0@9B56D6<=964!

(90;9^!56a3049P!(86!O8D;!:ID!;64!>B9BD8186D964!"4;8_8;@03_6DT6=D!XQ")[! I76D!;64!Y76D166D845!
031!$0@a96D1<=386h@4517I563!6D1<=3B1164G!;6D!8>!(I;64!84!;64!+845!RbN0=4D845!>I4;69P!/86!

%4784;@45!_B4!c1964!6D:B359!I76D!;86!$6767D04;19D0h6!>89!%41<=3@11!04!;86!(64563>044J

19D0h6!@4;!;86!W@=317I9936D!(9D0h6G!_B4!V61964!I76D!;86!(F;46F19D0h6G!;86!84!;86!$84;647@D5J

19D0h6!I76D56=9G!@4;!_B4!(I;64!I76D!;64!N0=4D845P!!

%4! ;01!2304567869!5D64U9!8>!V61964!@4;!#BD;64! ;86! (9D0h6!Q6C8TBD845!@4;!8>!c 1964! ;86!

(9D0h6!Y76D166D845!04P!/6D!Y76D166D845!_6D:I59!I76D!68464!7D68964!(9D0h64u@6D1<=4899!@4;!

6491aD6<=64;! d6O6831! I76D! 68464! W0=D70=496836D!1BO86! 768;168985! I76D! 19D0h64765368964;6!
E6=O656P! /6D! Q6C8TBD845! ;056564! O6819! 031! *D1<=386h@45119D0h6! UO0D!6846! 0@1D68<=64;!

7D6896!(9D0h64_6DT6=D1:3?<=6!0@:G!_6D:I59!d6;B<=!4@D!0@:!6846D!(6896!I76D!68464!0@1D68<=64;!

;8>6418B486D964!E6=O65P!%@:!;6D!V619J!@4;!#BD;16896!;61!)BD=076456786961!76196=9!;056J
564!7813045!:ID!;64!W@h5?456D_6DT6=D!T684!099D0T98_6D!@4;!D6563TB4:BD>6D!E6=O65P!/8616D!819!

!""#$%&'()W+),-30X/'E$0')Q9(/"&'()7/#(/'/)P03@-/$$&'()'012) 8&/$$/+)T3/#/)&'%)=0'@/@-0%-)=09"&3()S0'%/@U
"/-3#/")</?#'6?390-#?')&'%)V/39/@@&'( A!



!

.K !

!

U@>!68464!D63098_!1<=>03!@4;!U@>!04;6D64!O8D;!6D!;@D<=! ;64!D@=64;64! )6DT6=D!84!16846D!

H656=70DT689!766849D?<=9859P!

WID!;64!>B9BD8186D964!"4;8_8;@03_6DT6=D!819!;01!2304567869!I76D!;86!(9D0h64!Y76D166D845!@4;!

Q6C8TBD845!6D1<=3B1164G!;86!5368<=U68985!0@<=!;6D!*D1<=386h@45!;6D!,649D0364!,B46!;86464P!!

*493045!;6D!(9D0h64!Y76D166D845!@4;!Q6C8TBD845!76:84;64!18<=!19D0h64765368964;6!e::64938<=6!
2TOJ20DTa3?9U6P!%>!Y76D166D845!@4;!4eD;38<=64!Q6C8TBD845!=04;639!61!18<=!@>!B::8U86336!H6J

1@<=6Da0DT19?4;6G!;0!186!6491aD6<=64;!70@38<=!=6D56196339!184;P!%@:!;6>!4BD;O61938<=!045D64J

U64;64!ED@4;19I<T!1BO86!1I;38<=!;61!23045678691G!U@56BD;469!U@D!;BD98564!H670@@45G!76:84J

;64!18<=!UO68!20DT=?@16DG!;86!04968385!:ID!H61@<=6Dk84464_6DT6=D6!B::64!184;P!

/01!2304567869!819!:@h3?@:85!I76D!;86!(9D0h64!Q6C8TBD845!@4;!Y76D166D845!67646D;85!1BO86!

I76D!;86!76196=64;64!;64T>03561<=I9U964G!:ID!;86!-89F!#BD;!<=0D0T96D81981<=64!W@h5?456DJ
7DI<T64!0@:!;6D!i.J*7646!6DD68<=70DP!)B>!Y76D166D845!0@1!:I=D9!6846!'D6aa64043056!84!;01!

2304567869P!(I;38<=!;61!230456786961!u@6D9!84!)6D3?456D@45!;61!/0T0DO6561!;86!/0T0D7DI<T6!

;64!Y76D166D845!@4;!>I4;69!84!;86!,649D036!,B46G!_B4!;6D!0@1!;01!2304567869!0@:!;6D!i.J
*7646!:@h3?@:85!6DD68<=9!O6D;64!T044P!/86!70DD86D6:D686!*DD68<=70DT689!819!;6DU689!4@D!>89!%7J

19D8<=64! I76D! ;86! +0>a6! 04! ;6D! (8450a@D7DI<T6! 04! ;6D! $6767D04;19D0h6! 4BD;e1938<=! ;61!

23045678691!7UOP!I76D!;86!DI<TO?D9856!+0>a6!U@>!-89F!#BD;!20DT!0>!1I;38<=64!Q6C8TBD845!

56O?=D3681969P!

o1938<=!;61!230456786961!76:84;64!18<=!;86!H@1=03961963364!]/0DT0DO65^!@4;!]A0a190;9D845^G!

;86!_B4!;6D!,649D0364!,B46!0@1!:@h3?@:85!84!O648564!Q84@964!6DD68<=70D!184;P!$86D!_6DT6=D64!
;86!Q69DB7@1J&84864!RMG!RSG!R\!1BO86!;86!(90;97@1J&84864!..\!@4;!.ZKG!>89!;6464!EDBh96836!

;61!$0>7@D56D!(90;956786961!6D1<=3B1164!184;P!">!+0=>64!;61!_B4!;6D!$0416190;9!$0>7@D5!

769D8676464!H@1761<=36@485@451aDB5D0>>1!1B3364!U@;6>!;86!H6:eD;6D@451T0a0U89?964!;6D!
Q69DB7@1J&84864!RM!@4;!RS!8>!e1938<=64!Y76D166D845!;@D<=!;64!g>70@!;6D!)6DT6=D10430564!

@4;!;6D!H@1=03961963364!_6D76116D9!O6D;64P!,@5368<=!1B3364!;86!46@64!)6DT6=D10430564!70DD8J

6D6:D68!D6038186D9!O6D;64P!/86!H@1=03961963364!Y76D166D845G!#6OJvBDTJ+845G!(F;46F19D0h6G!Q0J
48307DI<T6!@4;!A0a190;9D845!1B3364!8>!+0=>64!;8616D!g>70@>0h40=>64!;6D!)6DT6=D10430J

564!70@38<=!0456a0119!O6D;64P!!

"4!e1938<=6D!+8<=9@45!819!84!69O0!.P. MM!>!*49:6D4@45!;86!(JH0=419098B4!]+I764T0>a^!_6DBD969G!
;86!_B4!;6D!(.!0456;8649!O8D;P!/86!g.J$0396196336!]%3196D;BD:^!38659!84!4BD;O61938<=6D!+8<=9@45!

84!69O0!.P`MM!>!*49:6D4@45!@4;!;86!g.J$0396196336!](64563>04419D0h6!X-89F!#BD;[^!84!4eD;38J

<=6D!+8<=9@45!84!69O0!\ MM!>!*49:6D4@45!U@>!2304567869P!H68;6!$03961963364!O6D;64!_B>!2304J
567869!0@1!I76D!H@1_6D784;@4564!6D1<=3B1164P!/86!g.! @4;!;86!(JH0=4!6D1<=386h64!;01!$0>J

7@D56D!g>304;!@4;!6D>e538<=64!6846!;8D6T96!)6D784;@45!U@>!$0>7@D56D!$0@a970=4=B:P!"4!

,@T@4:9!O8D;!;86!o2#)J%4784;@45!;6D!-89F!#BD;!0@h6D;6>!@>!;86!;6DU689!84!g>169U@45!76J
:84;38<=6!gJH0=438486!j!6DO6896D9P!/6D!56a30496!(9D6<T64_6D30@:!1B33!;0768!_B>! 4BD;e1938<=64!

$0>7@D56D!(90;99683!HD0>:63;!I76D!V8496D=@;6!@4;!;64!$0@a970=4=B:!84!+8<=9@45!g48_6D18J

9?91T3848T@>!8>!(90;99683!*aa64;BD:!8>!$0>7@D56D!V61964!_6D30@:64P!/86!-89F!#BD;!1B33!84!;6>!
,@56!UO68!$03961963364!6D=03964G!OB_B4!6846!46@!6DD8<=969!O8D;P!%4!;6D!_BD=04;6464!gJH0=4J

$0396196336!](64563>04419D0h6!X-89F!#BD;[̂ !O8D;!U@TI4:985!684!g>19865!UO81<=64!;6D!_BD=04J

;6464! g.! @4;! ;6D!56a304964!gj!6D>e538<=9P!V61938<=!041<=386h64;!O8D;! ;86!gJH0=438486! j!



!

RM!

!

0@156:?;639!@4;!84!+8<=9@45!Y76D166D845!56:I=D9G!OB!;86!gjJ$0396196336!]-89F!#BD;!X(90;9a0DT[^!

6DD8<=969!O6D;64!1B33P!/8616!$0396196336!O8D;!18<=!69O0!0@:!;6D!$e=6!;61!E67?@;61!Y76D166J
D845!S`!76:84;64!@4;!O?D6!;044!>89!6846D!*49:6D4@45!_B4!D;P!LMM!&@:938486!:@h3?@:85!1<=4633!0@1!

;6>!2304567869!U@!6DD68<=64P!Q89!;6 4!70@_BD76D68964;64!Q0h40=>64!:ID!;86!a304:619561963396!

gj!c19!X%71<=4899!HD0>:63;!781!-89F!#BD;[!O@D;6!8>!N0=D!RMR. !765B4464P!/86!H0@0D768964!:ID!
;86!$0396196336!-89F!#BD;!76504464!8>!N0=D!RMRSP!Q89!;6>!H0@!;6D!gJH0=4J&8486!j!_6DTIDU9!

18<=!;86!W0=DU689!_B4!;6D!-89F!#BD;!781!U@>!$0@a970=4=B:!_B4!;6DU689!<0P!RZ!Q84@964!0@:!..!

Q84@964P!*846!"4769D86740=>6!;6D!gj!c19!O8D;!%4:045!;6D!RMSM6DJN0=D6!045619D679P!

/86!-89F!#BD;!819!:ID!;64!+0;_6DT6=D!46764!;64!W@hJ!@4;!+0;O656_6D784;@4564!8>!-89F!#BD;!

20DT!I76D!;64!Y76D166D845!0@:!+0;O6564!0@1!;6D!H0@U689!;6D!-89F!#BD;!6D1<=3B1164P!%4!;64!

g JH0=4J$03961963364! ]%3196D;BD:^! @4;! ](64563>04419D0h6! X-89F! #BD;[^! 76:84;64! 18<=! (90;9J
+%/ J(9098B464!@4;!H8T6i+8;6J%430564P!V 6896D6!(90;9+%/J(9098B464!76:84;64!18<=!69O0!` MM!

>! O61938<=!@4;!69O0!.jM!>!1I;38<=!;61 !230456786961P!/ 86!)63BJ# 6764DB@96!j0!:I=D9!84!69O0!

SMM!>!*49:6D4@45!e1938<=!;61!230456786961!_BD768!@4;!784;69!0@:!$e=6!(64563>044 7DI<T6!b!

+09=640@19D0h6!04!;86!)63BJ$0@a9DB@96!`!04P!

/01!2304567869!38659!8446D=037! ;6D!D636_04964!E61<=?:9176D68<=6! ;6D!19098B4170186D964!@4;!

48<=9J19098B4170186D964!QB78389?910478696D!:ID!'68304567B96!X(=0D845!%478696D[P!

5.5.Q' U%,$673)*'U)&>%#(',#(' I,>J,#-'69'+$%#-)46)> '

H81=6D!76:04;!18<=!8>!2304567869!031!'683!;6D!,649D0364!,B46!684!HIDBJ!@4;!&B58198T567?@;6!q!

;01!6=6>03856!2B190>9!LMP!*1 !=04;6396!18<=!@>!68464!UO81<=64! .KZM!@4;! .KZ`!_B4! ;6>!

%D<=896T964a00D!2DB:P!WD86;D8<=!@4;! "4567BD5! (a6456384!8>! (983! ;61!HD@90381>@1!6DD8<=96964!
E67?@;6TB>a36CG!;6D!16846DU689!;64!5Deh964!0336D!2B19769D8676!84!$0>7@D5!76=6D76D596P!/01!

E67?@;6!649O8<T6396!684!;8::6D64U86D961G!;64!W@4T98B464!@4;!H69D8671073?@:64!Ba98>03!0456J

a011961!E67?@;61F196>!7UOP!+0@>aDB5D0>>P!(B!169U96!18<=!;6D!H0@TeDa6D!0@1!6846>!UO68J
561<=B118564!W30<=70@!@4;!6846>!0<=9561<=B118564!$B<==0@1!U@10>>64!@4;!O0D!>89!%@1J

TD05@4564G!*841<=489964G!)BDJ!@4;!+I<T1aDI4564!1BO86!6846D!36764;8564!/0<=304;1<=0:9!0DJ

<=896T9B481<=!07O6<=13@451D68<=!561903969P!!

/86!#@9U@45!031!2B190>9!@4;!031!2B191<=@36!;6D!c76DaB19;8D6T98B4!O@D;6!RM.\!64;5I3985!0@:J

5656764P!/0!;01!6=6>03856!2B190>9!48<=9!031!TB41989@86D64;6D!H61904;9683!;61!/64T>0364J

16>7361! ;6D! -89F!#BD;!561<=I9U9!O0DG!O@D;6!;01!1689!N0=D64!366D196=64;6!@4;!075?45856!
E67?@;6!0@:!;6D!ED@4;3056!6846D!%77D@<=5646=>85@45!8>!N0=D!RMRR!07567DB<=64P!)BD!%7J

7D@<=!;61!AB>a36C61!819!6846!;64T>03a:3656D81<=6!H61904;1;BT@>649098B4!84!%7198>>@45!

>89!;6>!/64T>031<=@9U0>9!6D:B359P!

5.5.C' 1)* F',#('G#>&;*-,#- '

">!2304567869!76:84;64!18<=!8>!H6D68<=!;6D!_BD=04;6464!e::64938<=64!V656:3?<=64!@4;!;6D!04!

;01!)6D9683469U!04561<=3B116464!ED@4;19I<T6!;8_6D16!Q89963J!@4;!#86;6D1a044@4510430564!
;61! )6D9683@451469U769D6876D1G! ;6D! (9DB>469U! $0>7@D5! E>7$G! U@D! eD938<=64! )6D1BD5@45P!

/8616!O6D;64!1BO689!>e538<=!84!8=D6>!g>:045!@4;!8=D6D!&056!6D=03964!7368764!@4;!>I1164!

:ID!6846!*4919eD@45!1BO86!"41904;=039@45!d6;6DU689!U@5?4538<=!1684P!!



!

R. !

!

"4!;6D!(9D0h6!Y76D166D845!184;!684!(<=>@9UO0116D1863!84!;6D!/8>6418B4!/#!RjM!X4@D!6493045!

;6D!4eD;38<=64!$?3:96!;61!W3@D19I<T1!.RLM[!1BO86!UO68!+6564O0116D18636!84!;64!/8>6418B464!
/#!RjM!@4;!/#!SMM !_BD=04;64P!"4!;6D!(9D0h6!Q6C8TBD845!76:84;64!18<=!+6564O0116D18636!84!

;64!/8>6418B464! /#!SMMG!/# !`MM!@4;!/#! jMM!1BO86!684!(<=>@9UO0116D1863!>89!;6D!/8>64J

18B4!/#!RjMP!"415610>9!;ID:64!_B4!;6D!5610>964!)BD=07645678691JW3?<=6!>0CP!..R!3b1!#86J
;6D1<=3051O0116D!84!;01!_BD=04;646!+6564O0116D1863469U!68456368969!O6D;64P!/86!Q6456!819!

;0768!@456:?=D!=?3:985!0@:!;86!768;64!_BD=04;6464!(86319D?456!XQ6C8TBD845!@4;!Y76D166D845[!

0@:U@968364P!

/01! 2304567869!819!U@;6>!04!;01! _BD=04;646!19?;981<=6!W6D4O?D>6469U!04561<=3B1164G!;61J

164!H69D867!;64!$0>7@D581<=64!A38>01<=@9UU86364!_6Da:38<=969!819!@4;!;01! ;0=6D!:ID!;86!V?DJ

>6_6D1BD5@45!;6D!E67?@;6!564@9U9!O6D;64!1B3396P!/86!-89F!#BD;!_6D:I59!0@h6D;6>!I76D!684!

3BT0361!W6D4T?396469UG!;01!:ID!;86!A?396_6D1BD5@45!;6D!E67?@;6!564@9U9!O6D;64!T044P!!

5.5.R' <D*94)$%&>,#- '

/01!2304567869!819!0@:5D@4;!;6D!&056!8>!H6D68<=!;6D!%4J!@4;!%7:3@50<=164!;61!%8DaBD91!$0>J
7@D5!>89!&?D>!76301969G!0@<=!O644!61!48<=9!_B4!;6D!0@156O8616464!'05J(<=@9UUB46!R!@4;!

;6D!#0<=9J(<=@9UUB46!;61!$0>7@D56D!W3@5=0:641!@>:0119!O8D;!X186=6!A0a8963!SPRP.M[P!)B4!

;6>!e1938<=!045D64U64;64!Y76D166D845!56=64!19D0h64_6DT6=D176;84596!&?D>6>8118B464!0@1P!
/86!68453681856!4eD;38<=6!@4;!e1938<=6!EI96D@>56=@45170=4!@4;!;86!UO6853681856!(JH0=419D6J

<T6! e1938<=! ;61! 230456786961! _6D@D10<=64! 841761B4;6D6! 0@:5D@4;! ;61! EI96DU@5_6DT6=D1!

&?D>6>8118B464!8>!2304567869P!)B4!6846>!>e538<=64!%@170@!;6D!76196=64;64!EI96D@>56J
=@45170=4!@4;!8=D6D!>e538<=64!#@9U@45!:ID!;64!(<=86464a6D1B46440=_6DT6=D!819!3045:D81985!

0@1U@56=64P!g>!;86!%@1O8DT@4564!;6D!&?D>6>8118B464!;61!(9D0h64JG!H0=4J!@4;!W3@5_6DJ

T6=D1! 07U@1<=?9U64G! O@D;6! 6846! 3?D>96<=481<=6! g496D1@<=@45! 0456:6D9859! X186=6! A0a8963!

jP\PS[P!

5.5.E' <%#(&73%2>&=$%#)*6&73)*'U)&>%#('

U)4%,,#-',#('1)*&6)-)$,#-W'U)-*L#,#-&%#>)6$ !

/ 6D! _BD>031!76196=64;6!E67?@;6TB>a36C! >89! 76:61985964! 2309UJ! @4;! V656:3?<=64!1BO86!
B76D8D;81<=6D!(9633a309U043056!40=>!68464!EDBh9683!;61!)BD=07645D@4;19I<T1!684P!/86!I7D8564!

WD68:3?<=64!O86164!6764:0331!6846!40=6U@!_B3319?4;856!)6D186563@45!0@:P!/6>6491aD6<=64;!

761904;!684!16=D!=B=6D!Y76D70@@451J!@4;!)6D186563@4515D0;!_B4!40=6U@!.MM!t P!/6D!H65DIJ
4@451049683!769D@5!36;8538<=!D@4;!S!t!;6D!ED@4;19I<T1:3?<=6!@4;!761<=D?4T96!18<=!8>!V61649J

38<=64!0@:!+04;76D68<=6P!* 493045!;6D!O61938<=64!@4;!4BD;O61938<=64!ED@4;19I<T15D64U6!76J

1904;64!EDI419D@T9@D64!84!WBD>!6846D!=6<T640D98564!$B<=7669JH6a:304U@45!>89!*84U637?@J
>6 4!U@D!*845DI4@45!;6D!;0>038564!B76D8D;81<=64!(9633a309U043056!1BO86!2:304UTI763!04!;6D!

4eD;38<=64!ED@4;19I<T15D64U6G!;86!40<=!/@D<=:I=D@45!;6D!%77D@<=0D768964!48<=9!>6=D!_BDJ

=04;64!184;P!

' '



!

RR!

!

U%,9 F',#('X)7M)# 4)&>%#(!

%@:!;6>!)BD=07645D@4;19I<T!1904;64!84!;6D!#BD;O6196<T6!16<=1!H?@>6G!;0_B4!_86D!@496DJ
>0h856! H?@>6! XUO68! W8<=964! @4;! UO68! *1<=64[G! ;86! 48<=9! @496D! ;64! (<=@9U! ;6D! H0@>J

1<=@9U)c! :86364G! 1BO86! UO68!;6D! H0@>1<=@9U)c! @496D386564;6! 5Deh6D6!23090464P!/0! ;86!

H?@>6!;6>!%7D811!;61!E67?@;6TB>a36C61!649565641904;64G!O@D;6!; 86!W?33@45!;6D!16<=1!
H?@>6!8>!+0=>64!;6D!%77D@<=5646=>85@45!_B>!cT9B76D!RM.\!@496D!%@:30564!5646=>859P!

/8616!H?@>6!1BO86!;86!0@1!5368<=6>!ED@4;!U@D!+B;@45!5646=>8596!$6<T6!8>!$B<=7669!184;!

84UO81<=64!56DB;69!OBD;64P!*491aD6<=64;6D!*D109U!O8D;!8>!_BD386564;64!_BD=076476UB56464!

H670@@451a304!561<=0::64!@4;!76DI<T18<=9859P!

g4>8996370D!045D64U64;!04!;01!)BD=07645D@4;19I<T!76:84;69!18<=!0@:!e::64938<=6>!ED@4;!649J

3045!;6D!e::64938<=64!E6=O656!O6D9_B336D!H0@>761904;!84!WBD>!_B4!23090464P!%45D64U64;!04!
;86!4BD;O61938<=6!ED@4;19I<T16<T6!76196=9!6846!H0@>5D@aa6!0@1!;D68!23090464!>89!(9D0@<=J

@496DO@<=1P! o 1938<=! ;61! E6=O65 61! Y76D166D845! 196=9! 6846! 561<=3B11646!H0@>D68=6! 0@1!

.Z !23090464P!/8616!H0@>D68=6!819!H61904;9683!;61!190;9783;aD?564;64!(9D0h6470@>761904;61!
8>!Y76D166D845G!;6D!@4>8996370D!0@:!;64!]EDI4:3?<=64a304!E61<=?:91190;9!#BD;^!XE0D9640D<=8J

96T9!EI49=6D!(<=@3U6G!.KZS[!U@DI<TU@:I=D64!819P!">!#B_6>76D!RMR.!6D:B35964!84!%7198>>@45!

>89!;6D!U@19?4;8564!W0<=;86419196336!;86!:ID!;86!%77D@<=J!@4;!+I<T70@>0h40=>64!6D:BD;6DJ

38<=64!O61916898564!ADB464DI<T1<=48996P!

,@!;64 !_BD564044964!04!;01 !)BD=07645D@4;19I<T!045D64U64;64!RM!(9D0h647?@>64!@4;!U@!

UO68!;6D!0@:!;6>!)BD=07645D@4;19I<T!649:0336464!23090464!38659!684!H0@>10<=_6D19?4;8564J

5@90<=964!_BD!X186=6!A0a8963!jP..PR[P!!

U6;>;= F',#(' N*)62$D73)#4)&>%#(W'U6;>;=P)*4,#( !

">!2304567869!761904;64 !84!16=D!56D8456>!g>:045!049=DBaB5646!(6T@4;?DJH8B9Ba9Fa64!;61!

_6D;8<=96964!(90;9D0@>61!>89!6=6D!56D8456D!V6D985T689P!

%@:5D@4;!; 61!16=D!=B=64!Y76D70@@451J!@4;!)6D186563@4515D0;61!768!5368<=U68985!16=D!56D84J

56>!EDI4049683!6D:I3396!; 01!2304567869!T6846D368!W@4T98B464!8>!19?;981<=64!H8B9Ba_6D7@4;1F1J
96>P!)BD>031!0>!V619 J!@4;!#BD;O619D04;!0@:!;6>!)BD=07645D@4;19I<T!76196=64;6!H0@>J!

@4;!$6<T6419D@T9@D64!184;!8>!,@56!;61!+I<T70@1!649:03364P!&8460D6!H8B9Ba_6D469U@451636J

>6496!76196=64!684U85!0@:!e::64938<=6>!ED@4;!6493045!;6D!(9D0h6!Y76D166D845!84!WBD>!;6D!
561<=3B116464!23090464D68=6P!/86!W@4T98B4!;6D!;D68!_6D738676464!23090464!8>!Q6C8TBD845!184;!

0@:5D@4;!8=D6D!81B386D964!&056!031!684561<=D?4T961!@4;!3BT03!765D64U961! 'D89919684JH8B9Ba!U@!

76@D968364P!/861!819!6764:0331!0@:!e::64938<=6>!ED@4;!_6DBD969P!

V6564 !;6D!:@4T98B40364!H6365@45!0336D!WD68:3?<=64!:ID!V656G!'D6aa640430564G!(9633a3?9U6!69<P!

761904;64!8>!2304567869!T6846!4@9U70D64!WD68:3?<=64P!

' '



!

RS!

!

S;=;-*%=36) W'U;()#P)*3D$>#6&&)W'0*,#(B%&&)*W'g4)*2$D73)#B%&&)*!

'BaB5D0a=86!

/01!E63?4;6!76:84;69!18<=!0@:!6846D!;@D<=1<=489938<=64!$e=6!_B4!D@4;!KGjM!>!I#$#!X Q696D!

I76D!#BD>03=e=64J#@33[P!*1!O6819!_B4!c1964!40<=!V61964!U@>!E6=O65!0>!Q6C8TBD845!684!

368<=961!E6:?336!_B4!<0P!KGKM!>!I#$#!8>! c1964!0@:!<0P!\GKM!>!I#$#!8>! V61964!0@:P!W6D46D!
196859! ;01!E63?4;6!_B>!#BD;64!84!+8<=9@45!(I;64!_B4!<0P!KGZM!>! I#$#!0@:!<0P!.MGjM!>!

I#$#!368<=9!04P!

HB;64_6D=?3948116!

">!+0=>64!;6D! BD864986D64;64!(<=0;19B::@496D1@<=@45!@4;!H0@5D@4;76@D9683@45!O@D;64!HBJ

;647B=D@4564!0@:!;6>!)BD=07645D@4;19I<T!;@D<=56:I=D9P!/6D! 56B3B581<=6!g496D5D@4;!76J

196=9!84!;64!B76D64!HB;641<=8<=964!0@1!0@:56:I33964!He;64G!;86!I76DO86564;!031!56>81<=9J
TeD4856G!3BT03!=@>B16!(04;6!04561aDB<=64!O6D;64!@4;!9683O6816!049=DBaB5646!H68>645@4J

564!@P!0P!84!WBD>!_B4! ,86563J!@4;!H69B4D61964!649=03964P! /86!Q?<=985T689! ;6D!%@::I33@4564!

_0D886D9!UO81<=64!.GS!>!@4;!69O0!SGM!>G!186!1963364!_6D>@938<=!;86!(68964D0@>_6D:I33@45!;6D!
W@4;0>6496!B;6D!;6D!'683@496DT6336D@45!;61 !H61904;1!;0DP!g496D=037!;6D!%@::I33@4564!:B3564!

84!16=D!@496D1<=86;38<=6D!Q?<=985T689!B764386564;6D!E61<=867636=>!@4;!@496D3056D4;6D!E6J

1<=8676>6D563G!84!986:6D386564;64!(<=8<=964!76D68<=1O6816!84!104;856!(<=3@::1<=8<=964!I76DJ

56=64; P!/0D@496D!:B3564!781!U@D!*4;96@:6!I76DO86564;!W684J!781!Q89963104;6P!!

ED@4;J!@4;!(90@O0116D!

E6>?h!;6D!H0@5D@4;@496D1@<=@45!76196=9!@496D=037!;6D!784;8564!HB;641<=8<=964!84!;64!56J
O0<=16464!(04;64! 684!561a04496D!B76D196D!ED@4;O0116D36896D!>89!W386hD8<=9@45!V61964!X%31J

96D[P!WID! ;01! 2304567869! T044! ;6D! 68456>611646! >89936D6! ED@4;O0116D1904;! 768! 69O0!

I # $ # !i !jG`!>! 0456169U9!@4;!;6D!>0C8>036!ED@4;O0116D1904;!768!69O0!I # $ #!i !\GM!> !0456J
4B>>64!O6D;64 P!/861!6491aD8<=9!6846>!>848>0364!W3@D071904;!_B4!D@4;!.GM!781!ZGM!>P!H68!

;64!68456>6116464!V0116D19?4;64!=04;639!61!18<=!@>!;64! ED@4;O0116D1a86563G!;6D!486;6DJ

1<=305107=?4585!;@D<=!(90@J!@4;!(8<T6DO?116D!I76D3056D9!O8D;!@4;!d0=D61U68938<=64!190DT64!
(<=O04T@4564!@496D38659P!/6>40<=!819!>89!190DT!O6<=1634;64!V0116D1a86563=e=64!<0P! !̀>!

@496D!E63?4;6!U@!D6<=464P!

)6D18<T6D@451:?=85T689!

(BOB=3!;86!E61<=86767e;64!031!0@<=!;86!(<=3@::6!184;!031!56D845;@D<=3?1185!Xw.!x!.MJZ!>b1!

781! w.! x! .MJK! >b1[! U@! 76O6D964P! ">! 2304567869!O8D;! ;0=6D!6846! )6D18<T6D@45! _B4! #86;6DJ

1<=3051O0116D!031!@4O0=D1<=68438<=!781!190DT!684561<=D?4T9!76@D96839P!,@1?9U38<=!6D1<=O6D64!
;86!_BD56:@4;6464!ED@4;J!7UOP!(90@O0116D19?4;6!6846!409ID38<=6!)6D18<T6D@45!;61!#86;6DJ

1<=3051O0116D1P!

%@:5D@4;!;6D!;86!%@::I33@4564!@4;!56O0<=16464!(04;6!@496D3056D4;64!784;8564!He;64!T044!
;01! #86;6D1<=3051O0116D!48<=9!84!;64!986:6D64!g496D5D@4;!_6D18<T6D4G!1B!;011!61!768!(90DTD6J

5646D685481164!U@!(90@O0116D783;@4564!TB>>64!T044P!/6D!2BD64D0@>!;6D!=86D!04196=64;64!

He;64!819!=86D;@D<=!76D6891!>89!#86;6D1<=3051O0116D!56:I339G!;01!0@:5D@4;!;6D!40<=:B3564;64!

784;8564!He;64!48<=9!O8DT10>!_6D18<T6D4!T044P!



!

R`!

!

c76D:3?<=64O0116D!

">!2304567869!76196=64!O6;6D!c76D:3?<=6456O?116DG!4B<=!38659!61!8446D=037!68461!19@D>:3@9J!
B;6D! 784464=B<=O0116DI76D:3@9@45156:?=D;6964! H6D68<=1P! E6>?h! ;6D! (90DTD6564=84O681J

T0D96!$0>7@D5!T044!8>!#BD;O61964!;61!H0@5D@4;19I<T1!0@:5D@4;!;6D!;BD98564!7813045!_BDJ

=04;6464 !c76D:3?<=644685@45!6846!Y76D:3@9@45156:?=D;@45!48<=9!_B3319?4;85!0@1561<=3B1J
164!O6D;64P!">!,@56!;6D!2304D6038186D@45!@4;!8>!*49O?116D@451TB4U6a9!O8D;!=86D0@:!+I<TJ

18<=9!564B>>64!@4;!61!O6D;64!565676464:0331!Q0h40=>64!6D5D8::64P!

<;M%$M$69%',#('<,2>3d-6)#)!

%@:5D@4;!;6D!&056!;61!230456786961!8>!8446D19?;981<=64!)6D;8<=9@451D0@>!84!)6D784;@45!>89!

;6>!8>! 781=6D8564!H61904;!=B=64!Y76D70@@451J!@4;!)6D186563@4515D0;!_B4!40=6U@!.MM!t!

819!;01!2304567869!031!T38>0981<=6D!H63019@451D0@>!684U@19@:64P!/86!WB356!184;!*C9D6>6!768!
;6D!'6>a6D09@D649O8<T3@45!@4;!768!V84;76O65@4564G!U@>03!0@:!ED@4;!;61!781=6D8564!5DBhJ

_B3@>8564!H0@TeDa6D1!6846!6=6D!1<=36<=96!/@D<=3I:9@45!04U@46=>64!O0DP!

E6>?h!;64!W0<=T0D964!.Pj!@4;!.PL!;61!E@90<=9641!](90;9T38>0981<=6!H61904;10@:40=>6!:ID!
;01! &04;1<=0:91aDB5D0>>! $0>7@D5! RM.Z^! 819! 8>! 2304567869! ;6D! A0393@:9_B3@>6419DB>! @>!

RRkMM!g=D!O?=D64;!6846D!O84;1<=O0<=64!(B>>6D40<=9!>89!y!MG.!>b1!XQ696D!aDB!(6T@4;6[!

16=D!56D845!@4;!;86!%740=>6!;6D!&@:996>a6D09@D!781!M`kMM!g=D!4@D!56D845P!*493045!;61!Y76DJ
166D8451!@4;!;61!-89F!#BD;!20DT1!819!;6D!A0393@:9_B3@>6419DB>!=e=6DP!E6>?h!;64!W0<=T0D964!

.PS!@4;! .PZ!819! ;01!2304567869! '683!68461! (86;3@451D0@>61!>89!6846>!031!=B<=!76O6D96964!

4?<=938<=64! V?D>6841636::6T9G! ;0! ;86! 4?<=938<=6! '6>a6D09@D! @>! RRkMM!g=D! O?=D64;! 6846D!
O84;1<=O0<=64!(B>>6D40<=9!768!>6=D!031!RMz-!38659P!/861!6491aD8<=9!6846D!%7O68<=@45!_B>!

4?<=938<=64!'6>a6D09@D>89963O6D9!;61!$0>7@D56D!(90;956786961!@>!69O0!iS!781!i` !ED0;P!%3J

36D;8451!T044!;01!2304567869!_B4!;64!A0393@:919De>64!6493045!;61!-89F!#BD;!20DT1!@4;!;61!

(90;9a0DT1!84!56D8456> !Q0h6!aDB:8986D64P!

/8616!%450764!6491aD6<=64!;6D!W0<=T0D96!]EDI4!)6D469U64^!U@>!&04;1<=0:91aDB5D0>>G!OBJ

40<=!;01!2304567869!84!6846>!$04;3@451:63;!38659G!;01!031!](86;3@451:3?<=64!>89!0@156aD?5J

96>!V?D>6841636::6T9^!56T644U68<=469!819P!

E6>?h!;6D!W0<=T0D96!.P.M!;61!BP!5P!(90;9T38>05@90<=9641!U6859!18<=!6493045!;6D!(9D0h6!Y76DJ

166D845!0@156=64;!_B>!;BD98564!)6DT6=D!6846!_6D5368<=1O6816!=B=6!(98<T19B::;8BC8;!X#c! [J
H63019@45P!%@:5D@4;!;6D!&056!;61!230456786961!TB>>9!61!84!@4>8996370D6D!#?=6!U@>!Y76DJ

166D845!U@!6846D!6D=e=964!">>8118B41763019@45!0@1!;6>!(9D0h64_6DT6=DP!/6D!56D8456!&@:9J

0@190@1<=!=09!U@D!WB356G!;011!18<=!&@:91<=0;19B::6849D?56!0@1!;6>!g>:63;!3?456D!8>!E67869!
=03964!Te4464P!">!,@56!;61!H670@@451a304_6D:0=D641!O@D;6!;0=6D!6846g496D1@<=@45!U@!;64!

&@:91<=0;19B::64!84!;6D!H61904;189@098B4!1BO86!U@!;6D!TI4:98564!2304189@098B4!;@D<=56:I=D9P!">!

*D567481!TB4496!:61956196339!O6D;64G!;011!0@1!3@:9=F586481<=6D!26D1a6T98_6!1BOB=3!;86!;6DU689!
563964;64!031!0@<=!;86!0_8186D964!ED64UO6D96!07!RMSM!:ID!(98<T19B::;8BC8;!@4;!W684190@7!684J

56=03964!O6D;64!X186=6!A0a8963!jP\Pj [P!

WID!;86!3BT03T38>0981<=6!(89@098B4!6D5879!18<=!;0>89!6846!D63098_!=B=6!78BT38>0981<=6!)BD76301J
9@45G! ;86! ;@D<=! W0<=T0D96! .P..! ;61! (90;9T38>05@90<=9641! 7619?9859! O8D;P!Q84;6D4;! 0@:! ;86!



!

Rj !

!

'6>a6D09@D6C9D6>6!O8DT64!18<=!;86!EDBh70@>7619?4;6!1BO86!;6D!-89F!#BD;!20DT!8>!V61964!

@4;!;6D!(90;9a0DT!8>!(I;64! 0@1G!;86!0@<=!U@D!(90@7:8396D@45!7689D0564P!!

<%#(&73%2>&Fhg*>&46$(!

/86!781=6D856!H670@@45!;61!ED@4;19I<T1!5386;6D9!18<=!D?@>38<=!84!;86!,649D036!,B46!;6D!-89F!

#BD;!6493045!;61!Y76D166D8451!684P!/01!*D1<=684@451783;!;61!230456786961!X_BD!%77D@<=!@4;!
+?@>@45[!:I59!18<=!84!;01!@D704!56aD?596!cD91783;!;6D!031!E610>96416>736!;64T>03D6<=938<=!

561<=I9U964!-89F!#BD;!>89!8=D64!:D68196=64;64!(B389?D70@964G!;64!8496418_!;@D<=5DI4964!(9D0J

h64D?@>64!@4;!;64!>6=D!B;6D!>84;6D!50D9640D<=896T9B481<=!56190396964!%@h640430564!684P!

2D?564;6!EDI4636>6496!184;!;86!>?<=98564!H0@>D68=64!8> !Y76D166D845!@4;!;86!H0@>5D@aa6!

8>!Q6C8TBD845G!;86!5368<=6D>0h64!U@D!?@h6D64!*845DI4@45!@4;!_81@63364!*84:011@45!;61!)BDJ

=07645D@4;19I<T1!e1938<=!@4;!4BD;O61938<=G!O86!0@<=!U@D!Q0h19071783;@45!84!H6U@5!0@:!;64!
781=6D8564!E67?@;6TB>a36C!7689D0564P!%@:5D@4;!;61!5646D633!=B=64!)6D186563@4515D0;61!84J

46D=037!;6D!,649D0364!,B46!5879!61!781=6D!T0@>!781!50D!T6846!765DI4964!WD68D?@>6P!/6>649J

1aD6<=64;! :6=364!0@<=!0@:! ;6>! )BD=07645D@4;19I<T!;86!:ID! ;86! -89F!#BD;!1B419!9Fa81<=64!

765DI4964!%@h640430564!40=6U@!5?4U38<=P!!

)B4!761B4;6D6D!H6;6@9@45!819!;86!e::64938<=!7656=70D6!*7646!i. J*7646 G!_B4!;6D!0@1!18<=!

;6>!H69D0<=96D!8496D6110496!@4;!O6896!H38<T76UI56!84!;86!-89F!#BD;!6D1<=386h64P!

G*3; $,#-&2,#M>6;#)#W'N*)6*%,9Fh_)-)P)*4,#( !

">!+0=>64!;6D!*49196=@45!;6D!-89F!#BD;!O@D;6!;6D!E619039@45!;6D!WD68:3?<=64!6846!5DBh6!

H6;6@9@45!76856>61164P!g>!6846!$696DB56489?9!;61!WD68D0@>1!;@D<=!567?@;6685646!%@h64J
5619039@4564!U@!_6D>68;64G!O@D;6!684!I76D5D68:64;6D!*49O@D:!U@D!EDI4:3?<=64649O8<T3@45!;61!

1B564044964!-89F!#BD;!20DT1!6D0D768969P!H0@>a:304U@4564!X23090464[!84!+68=64!@4;!H3e<T64G!

6846!U86356D8<=9696G!0C8036!V656:I=D@45G!V0116D:3?<=64!84!19D645!56:011964!(a8656376<T64G!
2:30196D!84!_6D1<=86;6464!W0D764!@4;!EDeh64!1BO86!5DBh6!U@10>>64=?4564;6!+0164 J!B;6D!

V86164:3?<=64!O0D64!;86!A6D4a@4T96!;61!:DI=6D64!*49O@D:61!@4;!184;!9683O6816!4B<=!=6@96!

8>!:D68D0@>a3046D81<=64!*D1<=684@451783;!;6D!-89F!#BD;!aD?564;P!/86!U649D036!5DI46!%<=16!
;61!-89F!#BD;!20DT1!O61938<=!;61!230456786961!:@4586D9!031!)6D96836D0<=16G!076D!0@<=!031!20@J

164J!@4;!AB>>@48T098B4176D68<=!841761B4;6D6!:ID!;86!H61<=?:985964!;6D!;BD9!041?118564!g4J

96D46=>64!@4;!;86!#@9U6Dk84464!;6D!_BD=04;6464!045D64U64;64!VB=44@9U@4564P!/6D!-89F!

#BD;!20DT!819!684!76;6@964;61!E0D964;64T>03P!

"4!1I;38<=6D!+8<=9@45!819!40<=!<0P!SjM!Q696D4!&@:938486!;6D!$0>7@D56D!(90;9a0DT!U@!6DD68<=64P!

%@:!.jM!$6T90D!786969!6D!_863:?39856!Qe538<=T68964!U@D!*D=B3@45!@4;!U@D!WD68U6895619039@45P!">!
(90;9a0DT!76:84;64!18<=!@P!0P!;6D!(90;9a0DT166G!;01!2304690D8@>G!;86!5DBh6!&8656O8616!@4;!

;8_6D16!(aBD9:3?<=64P!!

*84!O6896D6D!H61904;9683!;6D!-89F!#BD;!184;!;86!W@h5?456D7DI<T64G!;86!19D0h64@407=?45856!
f@6D@451>e538<=T68964!I76D!;64!Y76D166D845!@4;!;64!N0=4D845!1BO86!UO81<=64!;64!E67?@J

;6TB>a36C64! 6D>e538<=64P! /86! W@h5?456D7DI<T64! ;86464! ;6D! %4784;@45! 04! ;86! ,649D036!

,B46G!;64!-89F!#BD;!20DT!@4;!;64!(90;9a0DTP!#0=6!;6>!2304567869!76:84;64!18<=!84!;61164!
#BD;64!@4;!(I;64!;86!(8450a@D7DI<T6!@4;!;86!/0T0D7DI <T6G!;86!_B4!;6D!$6767D04;19D0h6!

@4;!;6>!/0T0DO65!TB>>64;!68464!%41<=3@11!04!;86!,649D036!,B46!6D>e538<=64P!



!

RL!

!

5.5.!@' A92)$('()&'+$%#-)46)>)& '

%@:5D@4;!;6D!&056!;61!230456786961!84>89964!;6D!-89F!#BD;!184;!;86!@>56764;64!H6D68<=6!

I76DO86564;! ;@D<=! HIDB4@9U@4564! 56aD?59G! @496D56BD;469! 76196=64! VB=44@9U@4564! @4;!
*84U63=04;631561<=?:96P!/01!g>:63;!;6D!-89F!#BD;!819!1I;38<=!;@D<=!;64!(90;9a0DT!1BO86!e19J

38<=G!O61938<=!@4;!1I;O61938<=!;@D<=!VB=44@9U@4564!56aD?59P!o1938<=!;61!&8>0O651!O8D;!;6DJ

U689! ;01! 26D5B364_86D963! >89! VB=4J! @4;! A368450D9644@9U@4564! _B3364;69P!#eD;38<=! ;6D!
H0=49D0116! XgJH0=438486! g.[! 184;! 6846! A368450D964TB3B486! 1BO86! *84:0>83864=0@119D@T9@D64!

0456186;639P!

/01!2304567869!819!H61904;9683!;6D!-89F!#BD;G!6846>!;64T>03a:3656D81<=!@4;!19?;9670@38<=!76J
;6@910>6>!HIDB1904;BD9!84!$0>7@D5P!E6aD?59!O8D;! ;86!g>567@45! ;@D<=! ;01! ;64T>0356J

1<=I9U96!E610>96416>736!_B4!5DBh64! )6DO039@451567?@;64G! ;86!031!>0DT0496! (B389?D6!84!

*D1<=684@45!9D6964G!84!)6D784;@45!>89!;64!U@10>>64=?4564;!56190396964!%@h640430564G!;86!
84!;6>!e::64938<=64!U649D0364!-89F!#BD;!20DT!@4;!;6>!#69U!0@1!6D=e=964!W@h5?456D7DI<T64!

>I4;64P!%@:5D@4;!;6D!&056!;61!230456786961!84>89964!;6D!-89F!#BD;!184;!;86!;01!2304567869!

@>56764;64!H6D68<=6! I76DO86564;! ;@D<=!HIDB4@9U@45!56aD?59P!*D5?4U9!O8D;! ;86!#@9U@45!
;@D<=!_6D684U6396!VB=44@9U@4564G!*84U63=04;631561<=?:96!;61!>89936D64!781!3045:D8198564!H6J

;0D:1G!(aBD9J!@4;!/8641936819@45104567B96G!_B4!>899051981<=BD864986D96D!E019DB4B>86!1BO86!68J

46>!T368464!VB<=64>0DT9!0>!/0T0DO65P!

(I; O61938<=!;61!230456786961!76:84;69!18<=!;01!;64T>03561<=I9U96!H0@;64T>03!Q6C8TBD845!

j !781!.ZG!;01!:ID!68464!)6D18<=6D@451TB4U6D4!6DD8<=969!O@D;6!X186=6!A0a8963!SPRPR[P!%@:!;6>!

O61938<=64!'683!;61!%D6031!7UOP!6493045!;61!Q6C8TBD8451!76:84;69!18<=!684!_86D561<=B118561!
T0>>0D985!19D@T9@D86D961!HIDB567?@;6G!;01!6764:0331!H61904;9683!;6D!U649D0364!*D1<=386h@451J!

@4;! )6D1BD5@4510<=16!X,649D036! ,B46[!819!@4;!0@:! ;6D!W@h5?456D67646!Xi. J*7646[ ! ;@D<=!

E61<=?:96!6D5?4U9!O8D;P!

V61938<=!;0D04!1<=386h9!18<=!;6D!-89F!#BD;!20DT!>89!W@hJ!@4;!+0;O656_6D784;@4564!04G!;86!

;86! -89F!#BD;! I76D! ;86!BD91I738<=64!W@h5?456D7DI<T64!>89! ;6>!U649D0364!H6D68<=!;6D!-89F!

#BD;!_6D784;64P!V6896D6!;64T>03561<=I9U96!HIDB567?@;6!76:84;64!18<=!;8D6T9!O61938<=!;61!
-89F!#BD;!20DT1P!,@1?9U38<=!38659!>89!;6>!(90;9a0DT!84!1I;38<=6D!+8<=9@45!6846!O6896D6!76;6@J

964;6!EDI4J!@4;!*D=B3@451:3?<=6!84!>8996370D6D!#?=6!U@>!2304567869P!

">! g>:63;! ;61! 230456786961! 76:84;64! 18<=! >6=D6D6! A84;6D9056119?9964! XA890! $683=B39T0>aG!
A890!-89F!#BD;G!261903BUU8J(98:9@45!$0>7@D5!q!A890!0>!(90;9a0DTG!A890!A84;6DU8>>6D!+I764J

T0>aG!A84;6D9056119?996!)8330!&@40G!A84;6D905619?996!-89FJA84;6D[!1BO86!;86!-0D3J-B=4 JED@4;J

1<=@36P!V6896D:I=D64;6!H83;@45104567B96!184;!>89!;6>!Q050D69=6J+B9=6JEF>4018@>G!$683J
O85JEF>4018@>G!;6D!H@564=0564J(<=@36!%3196D;BD:G!;6D!H6D@:38<=64!(<=@36!-89F!#BD;!@4;!>89!

;6>!-0>a@1!#BD;! ;6D!$B<=1<=@36!:ID!Q@18T!@4;! '=6096D!_BD=04;64P!"4!<0P!.!T>!&@:938486!

4BD;e1938<=!;61!230456786961!38659!U@;6>!;01!*_0456381<=6!AD04T64=0@1!%3196D;BD:P!/ 86!%1J

T36a8B1!A3848T!H0D>76T!819!<0P!.GR!T>!&@:938486!e1938<=!;61!23045678691!0>!+I764T0>a!5636564P!

"4!@4>8996370D6D! :@h3?@:856D!*49:6D4@45! ;61!23045678691!819!781=6D!36;8538<=!6846!#0=_6D1BDJ

5@451684D8<=9@45!U@D!*D:I33@45!;61!9?538<=64!H6;0D:1!_BD=04;64!X#699BJ-89FJQ0DT9!0>!Y76DJ
166D845! SM[P! ">! 4BD;e1938<=64! 26D5B364_86D963! 649196=9! 04! ;6D! $6767D04;19D0h6! ;6DU689! 684!

#6@70@G!;6D!68464!#0=_6D1BD56D!_BD186=9P!*493045!;61!Q6C8TBD8451!76:84;69!18<=!;86!,649D036!



!

RZ!

!

,B46G!;86!>89!*84U63=04;63104567B964!;61!3?456D64!@4;!>89936D64!H6;0D:1!1BO86!>89!/86419J

36819@4564! @4;! E019DB4B>86! ;64! U649D0364! )6D1BD5@45176D68<=! ;6D! -89F! #BD;! ;0D196339P! ">!
,@56!;6D!O6896D64!OB=470@38<=64!*49O8<T3@45!84!;6D!-89F!#BD;!819!56>?h!#0=_6D1BD5@451J

TB4U6a9!;61!H6U8DT1!#BD;!684!_6D19?DT96D!H6;0D:!40<=!6846D!6856419?4;8564!)6D1BD5@45!8446DJ

=037!;6D!-89F!#BD;!U@!6DO0D964P!*491aD6<=64;6!%4567B96!X0@<=!:ID!%D768946=>64;6[!184;!0@1!

_6D1BD5@45119D@T9@D63364!EDI4;64!0@:!;86!,649D036!,B46!U@!TB4U649D86D64P!

">!O6896D64!g>:63;!184;!8>!#0=_6D1BD5@451U649D@>!0>!%3196D;BD:6D!Q0DTG!D@4;!68464!A83BJ

>696D!4eD;38<=G!46764!6846>!/81<B@496D!1BO86!6846>!&67641>89963>0DT9!0@<=!684!/DB56D86J
>0DT9G!6846!%aB9=6T6!@4;!684!+6190@D049!0456186;639P!/BD9!:84;69!U@;6>!684!VB<=64>0DT9!

19099P!/0DI76D!=840@1!76:84;69!18<=!0@:!;6D!%3196D;BD:6D!(9D0h6!4BD;O61938<=!;61!23045678691!

684!O6896D6D!&67641>89963>0DT9P!">!g>TD681!;61164!184;!684856!5019DB4B>81<=6!%4567B96!O86!
UP!HP!6846!H?<T6D68!@4;!>6=D6D6!+6190@D0491G!076D!0@<=!/8641936819@451@496D46=>64!0456J

186;639P!%396D4098_!U@D!%3196D;BD:6D!(9D0h6!786969!;86!W@=317I9936D!(9D0h6!;8_6D16!%4567B96!:ID!

;86!#0=_6D1BD5@45!04P!!

">!g>:63;! ;61!230456786961!184;! ;8_6D16! (aBD9JG!WD68U689J!@4;!1B419856!H6O65@451:3?<=64!

_BD=04;64!@4;! :@h3?@:85!U@!6DD68<=64P!#6764! ;6>! -89F!#BD;!20DT!786969!841761B4;6D6! ;6D!

1I;38<=!56365646!(90;9a0DT!46764!0@1D68<=64;64!WD68:3?<=64!:ID!_6D6841@4567@4;6464!(aBD9G!
WD68U689!@4;!H6O65@45!0@<=!+0@>!:ID!>6=D6D6!(aBD9a3?9U6P!g>!;86!gJH0=4J$0396196336!]%31J

96D;BD:^!76:84;64!18<=!U@;6>!;6D!W@h7033a309U!1BO86!;86!'64481a3?9U6!;61!)6D6841!(P-P!(a6DJ

76DP!V61938<=! ;61!23045678691!04! ;6D!-0D3J-B=4 J(9D0h6!76:84;64!18<=!O6896D=84!684!A0>a:J
1aBD9U649D@>!;61!()!2B38U68!$0>7@D5P!/01!(aBD904567B9!O8D;!;@D<=!_863:?39856!aD8_096!(aBD9J!

@4;!W894611<6496D!J!0@<=!8446D=037!;6D!,649D0364!,B46!J!6D5?4U9P!

>" ?8@)%=3)*562="

/6D!H670@@451a304!O8D;!031!H670@@451a304!;6D!"4464649O8<T3@45!56>?h!l!.S0!H0@EH!0@:J

56196339P!/86!%4O64;@451_BD0@1169U@4564!:ID!;01!761<=36@48596!)6D:0=D64!386564!_BDk!

¥! /6D!H670@@451a304!;8649!;6D!"4464649O8<T3@45!7UOP!;6D!V86;6D4@9U70D>0<=@45!6846D!

W3?<=6!8>!"446476D68<=P!

¥! /86!2304@45!76@D96839!18<=!40<=!l!.S0!%7109U!.!#DP!.!H0@EHG!;0!031!6491<=68;64;61!)BDJ

=07641>6DT>03!0@:!;6>!D@4;!\PLMM!> ! !@>:01164;64!)BD=07645D@4;19I<T!6846!ED@4;J

:3?<=6!_B4!;6@938<=!O64856D!031!RMPMMM!>! !:61956169U9!O8D;!X186=6!A0a8963!R[P!

¥! E6>?h!*D567481!;6D!g>O639_6D9D?538<=T6891J)BDaDI:@45!X186=6!@4964[!O8D;!>89!;6>!H6J

70@@451a304!T6846!,@3?1185T689!_B4!)BD=0764!765DI4;69G!O63<=6!;86!2:38<=9!U@D!/@D<=J

:I=D@45!6846D!g>O639_6D9D?538<=T6891aDI:@45!0@13e164P!!

¥! *1!386564!T6846!%4=0391a@4T96!;0:ID!_BDG!;011!768!;6D!2304@45!6846!H66849D?<=985@45!;6D!

84! l! .!%7109U!L!#@>>6D!Z!H@<=19076!7!H0@EH!564044964!(<=@9U5I96D!=6D_BD56D@:64!

O8D;P!/86!*D=039@451U8636!@4;! ;6D!(<=@9UUO6<T!;6D!#09@D0!RMMMJE678696!8>!(8446!;61!

H#09(<=E!184;!;@D<=!;86!%@:19633@45!;61!H670@@451a3041!48<=9!769DB::64P!



!

R\ !

!

¥! *1!76196=64!T6846!%4=0391a@4T96!;0:IDG!;011!768!;6D!2304@45!2:38<=964!U@D!)6D>68;@45!

B;6D! H65D64U@45! ;6D! %@1O8DT@4564! _B4! 1<=O6D64! g4:?3364! 40<=! l!jM! (09U!.! ;61! !

H">(<=E !U@!760<=964!184;P!!

¥! W6D46D!76196=9!T684!6456D!10<=38<=6DG!D?@>38<=6D!@4;!U68938<=6D!,@10>>64=045!>89!O68J

96D64!0@:5619633964!B;6D!0@:U@1963364;64!H670@@451a3?464P!

¥! /61!V6896D64!386564!40<=!2DI:@45!;6D!(0<=3056!T6846!%4=0391a@4T96!;0:ID!_BDG!;011!768!

;6D!H670@@451a304@45!2:38<=964!U@D!)6D>68;@45!B;6D!H65D64U@45!;6D!%@1O8DT@4564!

_B4!1<=O6D64!g4:?3364!40<=!l!jM!(09U!.!;61!H@4;61J">>8118B411<=@9U56169U61!XH">J
(<=E[!84!;6D!W011@45!_B>!.ZP!Q08!RM.S!XHEH3P!"!RM.S!(P!.RZjG!RMR.!(P!.RS[G!U@369U9!

56?4;6D9!0>!.KP!cT9B76D!RMRR!XHEH3P!"P!(P!.ZKR[!_6D369U9!O6D;64P!

g>O639_6D9D?538<=T6891J)BDaDI:@45k!%31!#@9U@45!819!@496D!04;6D6>!;86!*DD8<=9@45!_B4!;6D!#0=J
_6D1BD5@45!;86464;64!*84U63=04;631:3?<=64!>89!6846D!E61<=B11:3?<=6!_B4!8415610>9!>6=D!

031!.PRMM!>! !_BD5616=64P!*1!819!;0=6D!6846!03356>6846!)BDaDI:@45!;61!*84U63:0331!40<=!;6>!

E6169U!I76D!;86!g>O639_6D9D?538<=T6891aDI:@45!Xg)2E[!84!;6D!W011@45!_B>!.\P!Q?DU!RMR.!
XHEH3P!"!(P!j`R[G!U@369U9!56?4;6D9!0>!RSP!cT9B76D!RMR!̀XHEH3P!"!#DP!SRS!(P!.G!\[ !84!)6D784;@45!

>89!;6>!E6169U!I76D!;86!g>O639_6D9D?538<=T6891aDI:@45!84!$0>7@D5!X$>7g)2E[!_B>!.MP!/6J

U6>76D!.KKL!X$>7E)H3P!(P!S.M[G!U@369U9!56?4;6D9!0>!R.P!W67D@0D!RM.\!X$>7E)H3P!(P!jSG!
j`[ G!;@D<=U@:I=D64P!$86D768!819!40<=!I76D1<=3?5856D!*841<=?9U@45!U@!6D>899634G!B7!_B4!;6>!

*84U63=04;631_BD=0764!6D=6738<=6!40<=9683856!g>O6390@1O8DT@4564!0@156=64P!/6>6491aD6J

<=64;!O@D;6!56>?h!l!.S0!%7109U!.!#@>>6D!R!H0@EH!8>!%@5@19!RMRR!6846!)BDaDI:@45!;61!
*84U63:0331!6D0D768969P!/8616!TB>>9!U@!;6>!*D567481G!;011!;86!>89!;6>!H670@@451a304!6De::J

46964! *84U63=04;6314@9U@4564!_BD0@118<=938<=! T6846! 6D=6738<=64! g>O6390@1O8DT@4564!U@D!

WB356!=0764G!;86!40<=!l!R!%7109U!`!(09U!̀ !H0@EH!84!;6D!%7O?5@45!U@!76DI<T18<=98564!O?D64P!
,@;6>! O@D;6! 6D5?4U64;!8>! +0=>64! 6846D! *84U63=04;6310@1O8DT@4510403F16! :61956196339G!

;011!;86!84!;8616>!)6D:0=D64!56a30496!*84U63=04;6314@9U@45!U@!T6846D!O6164938<=64!H6684J

9D?<=985@4564!U649D036D!)6D1BD5@45176D68<=6!B;6D!;6D!_6D7D0@<=6D40=64!)6D1BD5@45!:I =D64!
O8D;!X186=6!0@<=!g496DT0a8963!]*84U63=04;63^!8>!A0a8963!jPRP.[P!/01!761<=36@48596!)6D:0=D64!

40<=!l !.S0!H0@EH!819!;6>40<=!U@3?1185P!

E6>?h!l!.S0!%7109U!R!H0@EH!84!)6D784;@45!>89!l!.S!%7109U!S!H0@EH!O8D;!_B4!;6D!/@D<=J
:I=D@45!6846D!g>O639aDI:@45!40<=!l!R!%7109U!`!H0@EH!075616=64P!*84!g>O63976D8<=9!40<=!

l !R0!H0@EH!819!48<=9!6D:BD;6D38<=P!

%@<=! O644! _B4! ;6D! %4O64;@45! ;6D! *845D8::1D6563@45! 075616=64! O8D;G! 1B>89! T6846! %@1J
5368<=1a:38<=9!76196=9G!_6D736879!;86!)6Da:38<=9@45G!;86!H630456!;61!#09@D1<=@9U61!40<=!l!. !%7J

109U!L!#@>>6D!Z0!H0@EH!84!;6D!%7O?5@45!U@!760<=964P!/01!)6D>68;@451567B9!819!04U@J

O64;64P!/6D!%D9641<=@9U!40<=!l!``!H#09(<=EG!;6D!H8B9Ba1<=@9U!40<=!l!SM!H#09(<=E!84!)6DJ
784;@45!>89! l!.`! $>7H#09(<=%E !@4;! ;6D! (<=@9U!_B4!H?@>64!@4;!$6<T64!40<=! l!.! ;6D!

H0@>1<=@9U)c !7368764!@476DI=D9P!



!

RK!

!

A" +%&$5$2&%=",$("#3@B-,$-"

(9?;9670@38<=6!,863169U@45!;61!*49O@D:61!@4;!;61!_BD=076476UB56464!H670@@451a3041!819!
;86!V6896D649O8<T3@45!;6D!,649D0364!,B46G!;86!46764!HIDBJ!@4;!VB=44@9U@4564!0@<=!%456J
7B96!0@1!H6D68<=64!O86!E6O6D76G!*84U63=04;63!@4;!E019DB4B>86!@>:01164!1B33P!/0!; 01!)BDJ
=07645D@4;19I<T!8>!H61904;!76D6891!6D1<=3B1164!819!@4;!781!U@D!H0@:63;:D68>0<=@45!O68956J
=64;! I76D70@9!@4;!_6D1865639!O0DG!6491aD8<=9!;01!)BD=0764!;6D!(9?DT@45!;6D!"4464649O8<T3@45!
768!5368<=U689856D!(<=B4@45!;61!%@h6476D68<=1P!">!+0=>64!;6D!2304@45!O8D;!;0>89!0@<=!;86!
1B56404496!]HB;641<=@9UT30@163^!56>?h!l!.0!H0@EH !U@>!1<=B464;64!g>5045!>89!;6D!40J
9ID38<=64!+611B@D<6!HB;64!76DI<T18<=985P!/86!HB;641<=@9UT30@163!1B33!;0U@!7689D0564G!;86!40J
9ID38<=64! &676415D@4;30564! U@! 1<=I9U64! @4;! U@! 649O8<T634G! 84! ;6>! 18<=! 6846!"4041aD@<=J
40=>6 !_B4!W3?<=64!_BD!0336>!0@:!76D6891!6D1<=3B11646!H6D68<=6!8>!"446476D68<=!_B4!E6>684J
;64!TB4U649D86D9G!0419099!46@6!W3?<=64!0@:!];6D!5DI464!V8616^!:ID!H0@9?985T68964!U@!6D1<=386J
h64P!/0DI76D!=840@1!6491aD6<=64!;86!+6_89038186D@45!;6D!@496D564@9U964!W3?<=64!@4;!;86!U@J
TI4:9856!#@9U@45!031!56>81<=961!f@0D986D!;6D!VB=470@19D096586!;61!(64091!]Q6=D!(90;9!84!
;6D!(90;9^G!;86!6846!AB4_6D18B4!@4;!#0<=_6D;8<=9@45!8446D19?;981<=6DG!@496D564@9U96D!W3?<=64!
U@!E@41964!_B4!VB=4@45170@!0419D679P!"41761B4;6D6!;8616D!TB4TD696!(904;BD9!84!;6D!-89F!
#BD;!786969!0@:5D@4;!16846D!&0565@419!84!;6D!,649D0364!,B46!684!5668546961!W3?<=64aB964U803P!
/@D<=!;86!g>4@9U@45!6846D!76D6891!6D1<=3B116464!8446D19?;981<=64!W3?<=6!T044!48<=9!U@369U9!
0@<=!684!_BD=04;646D!cD919683!56>?h!;6>! 2304@4513689109U!84!l!.!%71P!L!#DP!`!H0@EH!O6896DJ
649O8<T639!@4;!5619?DT9!O6D;64P!

">!H670@@451a304!1B3364!8>!*84U63464!;86!:B3564;64!2304@451U8636!a304@451D6<=938<=!5618J

<=6D9!O6D;64k!

¥! ;86!(<=0::@45!_B4!HIDB4@9U@4564G!6D5?4U9!@>!5019DB4B>81<=6!%4567B96G!*84U63=04;63!

@4;!E6O6D76G!

¥! ;86!$6D19633@45!_B4!.. L!VB=4684=68964G!OB_B4!Sj!t !031!e::64938<=!56:eD;6D96D!VB=4@451J

70@!D6038186D9!O6D;64G!;0768!819!684!%49683!_B4!>84;619641!.M!t!;6D! 56:eD;6D964!VB=4684J

=68964!_BD;D84538<=!VB=4@4511@<=64;64!_BD76=03964!

¥! ;86!19?;9670@38<=6!%@:O6D9@45!;61!f@0D986D1!7UOP!%@:O6D9@45!;6D!,649D0364!,B46G!

¥! 6846!_6D76116D96!70DD86D6:D686!%4784;@45!04! ;86!i. J*7646!84! ;6D!,649D0364! ,B46!_B>!

Y76D166D845!0@1G!

¥! ;86! %@1783;@45! 68461! U649D0364! (90;9a309U61! 031! e::64938<=6D!'D6::a@4T9! 8>! H6D68<=! ;6D!

,649D0364!,B46G!

¥! ;6D!*D109U!:ID!76D6891!649:033646!H0@>J!@4;!$6<T647619?4;6!1BO86!684!0456>611646D!

@4;!56564I76D!;6>!781=6D8564!H61904;!;6@938<=!=e=6D6D!EDI4049683P!

,@D!(8<=6D@45!;8616D!2304@451U8636!O6D;64!;0=6D!:61956169U9k!

¥! 684!A6D4567869!>89!+6563@4564!U@>!Q0h!;6D!70@38<=64!#@9U@45!@4;!U@!;64!I76D70@70J

D64!ED@4;19I<T1:3?<=64G!

¥! 684!@496D8D;81<=61!A6D4567869!1BO86!@496D8D;81<=6!H0@5D64U64G!

¥! 6846!W3?<=6!:ID!(9633a3?9U6!1BO86!'86:50D0564!@4;!8=D6!,@:0=D964G!



!

SM!

!

¥! 6846!761904;118<=6D4;6!(9D0h64_6DT6=D1:3?<=6!1BO86!;6D64!*DO6896D@45!6493045!;6D!

O61938<=64!@4;!4eD;38<=64!ED@4;19I<T15D64U6!;61!)BD=076456786961G!@>!68464!4BD>J

56D6<=964!%@170@!;61!E6=O6561!18<=6DU@1963364!1BO86!

¥! H65DI4@451>0h40=>64P!

,@D!(8<=6D@45!;61!19?;9670@38<=64!AB4U6a961!O6D;64!0@:!ED@4;3056!;61!)BD=0764J!@4;!*DJ
1<=386h@451a30461! ;86! I76D70@70D64!W3?<=64!8>!)BD=0764567869!031!H0@TeDa6D:619169U@45!

0@156O86164P!

/01! Q0h! ;6D! 70@38<=64! #@9U@45! O8D;! ;@D<=! ;86! %@1O681@45! 6846D! >0C8>0364! U@3?118564!
ED@4;:3?<=64U0=3!031!$e<=19>0h!84!)6D784;@45!>89!;6D!:ID!d6;64!H0@TeDa6D!7UOP!E67?@;69683!

d6O6831!U@3?118564! ,0=3! ;6D! )B33561<=B116! 031! $e<=19>0hG!E67?@;6=e=6! 031! $e<=19>0hG!

$e=6!70@38<=6D!%430564!031!$e<=19>0h!@4;!38<=96!$e=6!031!Q84;619>0h!56D65639P!

/86!/0D19633@4564!8>!)BD=0764J!@4;!*D1<=386h@451a304!84!)6D784;@45!>89!;64!+6563@4564!8>!

/@D<=:I=D@451_6D9D05!1a865634!;86!_B4!;6D!)BD=07649D?56D84!TB4TD69!_BD5636596!19?;9670@J

38<=J:D68D0@>a3046D81<=6!2304@45!O8;6DG!;86!8446D=037!68461!_6D68470D964!,689D0@>1!_6D784;J
38<=!@>U@169U64!819P!/@D<=!96C938<=6!W619169U@4564!8>!H670@@451a304!O8D;!;86!)BD=07649D?J

56D84!;0U@!_6Da:38<=969G!8>!)BD=0764567869!4@D!d646!)BD=0764!U@!D6038186D64G!U@!;6D64!g>169J

U@45!186!18<=!8>!/@D<=:I=D@451_6D9D05!_6Da:38<=969!=09P!

">!/@D<=:I=D@451_6D9D05!184;!:B3564;6!+6563@4564!_BD5616=64k!

¥! )6Da:38<=9@45!U@D!g>169U@45!;61!)BD=07641!84!6846>!76198>>964!,689D0@>!

¥! H84;@45!04!;64!)BD=0764J!@4;!*D1<=386h@451a304!

¥! )6Da:38<=9@45!U@D!'D05@45!;6D!2304@451J!@4;!*D1<=386h@451TB1964!

¥! +6563@4564!U@D!E619039@45!;6D!W0110;64!

¥! +6563@4564!U@!#@9U@4564!84T3@18_6!;6D!#@9U@4564!8>!*D;561<=B11!XE6O6D76G!

*84U63=04;63G!E019DB4B>86[!

¥! )6Da:38<=9@45!U@D!g>169U@45!;61!WD68D0@>TB4U6a91!X%@h640430564!@4;!H65DIJ

4@451>0h40=>64[!

¥! )6Da:38<=9@45!U@D!+6038186D@45!_B4!e::64938<=!56:eD;6D964!Q869OB=4@4564!

¥! (8<=6D@45!;6D!(9D0h647?@>6!0@:!e::64938<=6>!ED@4;!

¥! $6D19633@45!68461!V6D760430564TB4U6a91!

¥! +6563@4564!U@D!/0<=5619039@45!>89!A84;6D1a863J!@4;!WD68:3?<=64!1BO86!W3?<=64!

:ID!6D46@6D70D6!*46D5864!

¥! )6Da:38<=9@45!U@D!+6038186D@45!;6D!Q0h40=>64 !;61!QB78389?91TB4U6a91!

¥! +6563@4564!U@D!(8<=6D@45!;61!e::64938<=64!E6=D6<=91!!

¥! )6Da:38<=9@45!U@D!g>169U@45!;61!*49O?116D@451TB4U6a91!

¥! +6563@4564!U@>!T38>0:D6@4;38<=64!H0@64!

¥! 6D5?4U64;6!+6563@4564!U@>!&?D>1<=@9U!



!

S. !

!

¥! %D9641<=@9U:0<=38<=6!Q0h40=>64!XUP!HP!#819=83:64!:ID!)e563[!

¥! )6D9D05119D0:64!

/6D!H6;0D:!04!e::64938<=6!20DT0430564!8>!g>:63;! ;61!23045678691!O@D;6!8>!+0=>64!6846D!

WD68D0@>76;0D:10403F16!56aDI:9P!">!*D567481!T044!:61956196339!O6D;64G!;011!;86!20DT_6D1BDJ

5@45!8>!769D0<=96964!+0;8@1!_B4! jMM!Q696D4!0@<=!@496D!*8476U86=@45! ;6D!46@64!H6OB=J
46Dk84464!5@9!819!@4;!;64!:61956365964!Q84;61976;0D:!_B4!L!>! !aDB!*84OB=46Dk84!;6@938<=!I76DJ

196859P! ">!+0=>64! ;61! )BD=07641!819!6846! (<=0::@45!U@1?9U38<=6D!e::64938<=6D!20DT0430564!

;0=6D!48<=9!6D:BD;6D38<=P!/6D!(904;BD9!819!0336D;8451!>89!e::64938<=64!(a863a309U:3?<=64!@496D_6DJ
1BD59G!;0!T684!e::64938<=6D!(a863a309U!8>!SMM!>J+0;8@1!@>!;01!)BD=0764!_BD=04;64!819P!/01!

&04;1<=0:91aDB5D0>>! :ID! ;86!WD686!@4;!$0416190;9!$0>7@D5!3659!68464!e::64938<=64! (a863J

a309U76;0D:!_B4!.Gj!u>b*84OB=46Dk84!:619P!/86!(<=0::@45!aD8_096D!(a863:3?<=64G!;86!56>?h!l!.M!
$H0@c!_BD561<=D86764!184;G!Te4464!48<=9!0@:!;86164!H6;0D:!0456D6<=469!O6D;64P!Y76D!;64!

/ @D<=:I=D@451_6D9D05!O8D;!;0=6D!q!O86!D6563=0:9!84!;6D!-89F!#BD;!I738<=!J!6846!AB1964I76DJ

40=>6!U@D!(<=0::@45!e::64938<=6D!(a863:3?<=64!:ID!;64!;@D<=!;01!_BD386564;6!)BD=0764!0@1J

563e1964!H6;0D:!075618<=6D9!X1PBP[P!

#0<=:B3564;!O6D;64!;86!:ID!;01!2304567869!563964;64!W619169U@4564!;61!_BD=076476UB56J

464!H670@@451a30461!;69083386D9!6D3?@96D9!@4;!765DI4;69P!

A9!" 0:*2&3)$ C",$("D*'62%5)E,$-'<%&$ "

"415610>9!186=9!;6D!)BD=0764J!@4;!*D1<=386h@451a304!_86D!E67?@;696836!_BDk!68464!E67?@J

;6D86563!>89!$B<=a@4T9!045D64U64;!04! ;64!Y76D166D845!8>!#BD;B1964G!68464!W30<=70@!8>!
#BD;O61964!1BO86!684!_6D784;64;61!(B<T63561<=B11!>89985!8>!2304567869!X]i. J*7646^[ G!;01!

8>!(I;B1964!68464!20_833B4!0@1783;69P!/86!H0@TeDa6D!184;!8>!E68196!;61!%D<=896T9@D_6D19?4;J

481161!;6D!.KLM6DJN0=D6!031!684!U689564e1181<=61G!0D<=896T9B481<=!U@10>>64=?4564;61!*4J
16>736!6DT64470D!@4;!783;64!684!6856461!f@0D986D!0@1G!d6;B<=!B=46!18<=!56564I76D!;6>!g>J

:63;G!841761B4;6D6!;6D!,649D0364!,B46G!07U@1<=B9964P!!



!

SR!

!

/6>6491aD6<=64;! 1B33! ;86!46@6! (9D@T9@D! :ID!_863:?39856!#@9U@4510D964!0@1563659!@4;! ;@D<=!

70DD86D60D>6!V656_6D784;@4564!0@<=!:ID!;86!o::64938<=T689!U@5?4538<=!O6D;64P!*84!U649D036D!
2309U!0@:!;6D!i. J*7646!UO81<=64!;6D!76196=64;64!,649D0364!,B46!@4;!;64!#6@70@964!786969!

68464!e::64938<=64!'D6::a@4T9G!;6D!;@D<=!;64!$B<=a@4T9!0TU649@86D9!O8D;P!)B>!/0T0DO65G!;6>!

U649D0364!2309U! B;6D! ;6>! -89F! #BD;! 20DT! TB>>64;! _6D3?@:9! 84! #BD;J(I; J+8<=9@45! 0@:! ;6D!!
i. J*7646!;86!U649D036!e::64938<=!U@5?4538<=6!Q899630<=16!;6D!,649D0364!,B46G!;86!8>!*D;56J

1<=B11!_B4!e::64938<=64!@4;!=037e::64938<=64!#@9U@45104567B964!:304T86D9!O8D;P!!

/01!19?;9670@38<=6!AB4U6a9!186=9!0>!Y76D166D845!684!=F7D8;61!E67?@;6!84!WBD>!68461!+86J
5631!_BDG!;01!18<=!0@1!6846>!8>!4eD;38<=64!'683!:I4:J!7UOP!8>!1I;38<=64!'683!16<=1561<=B118564!

HIDBD86563!@4;!6846>!I76D!;6>!1I;38<=64!'683!0456BD;46964!UOe3:561<=B118564!$B<=a@4T9!

>89!6846D!E610>9=e=6!_B4!8415610>9!<0P!LS!>!I76D!>89936D6D!E63?4;6=e=6!U@10>>64169U9!
X8415610>9! .\! E61<=B116[P! /6D! $B<=a@4T9!;8649! ;0768! ;6D! VB=4J! @4;! HIDB4@9U@45P! / 86!

VB=44@9U@45!1<=386h9!18<=!B76D=037!;61!16<=1964!)B33561<=B1161!04!X186=6!0@<=!%7783;@45!

Z[P!/6D!E67?@;6D86563!O8D;!8>!V61964!@>!68464!;D68J!781!_86D561<=B118564!W30<=70@!:ID!O68J
96D6!HIDBJ!@4;!E6O6D76684=68964!6D5?4U9P!(I;38<=!;61!$B<=a@4T961!O8D;!684!684561<=B11856D!

20_833B4!0@:!;6D!i.J*7646! 0456BD;469G!;6D!U@10>>64!>89!;6>!$B<=a@4T9!;64!46@64!$0@a9J

0@:5045!U@D!,649D0364!,B46!>0DT86D9P!">!* D;561<=B11!@496D!;6>!20_833B4!819!684!#0=_6D1BD56D!
_BD5616=64P!%@:!;6D!i. J*7646! 1B33!;6D!e::64938<=6!2309U!84!;6D!,649D0364!,B46!@496D!04;6D6> !

>89!6846D!5019DB4B>81<=64!#@9U@45!763679!O6D;64P!/01!19?;9670@38<=6!AB4U6a9!D60586D9!>89!

!""#$%&'()N+)V?320"/' U)&'%)43@12$#/X&'(@E$0')78&/$$/+)"$39)!312#-/:-;#''/')<9"=A)



!

SS!

!

;6>!$B<=a@4T9!0@<=!0@:!;86!#6@7670@@45!A0a190;9D845!j!e1938<=!Y76D166D845b4eD;38<=!/0T0DJ

O65G!;86!6846!E67?@;6=e=6!_B4!781!U@!<0P!LM!>!0@:O6819P!

/8616!19?;9670@38<=6!AB4:85@D098B4!1<=0::9!;86!Qe538<=T689G!8446D=037!;61!H3B<T1!6846!>B;@J

30D6!HIDB304;1<=0:9!U@!649O8<T634G!;86!18<=!I76D!;86!W@56!UO81<=64!;64!E67?@;64!0@<=!>89!

;64!HIDB561<=B1164!;61!+865631!6493045!;61!Y76D166D8451!_6D469U64!3?119P!/6D!$B<=a@4T9!
O8D;!;0768!76O@119!_B4!;6D!*84>I4;@45!;6D!@496D56BD;46964!)6D1BD5@451J!@4;!%4386:6D@451J

19D0h6!Q6C8TBD845!84!;64!(I;64!_6D1<=B764G!@>!O689=84!O0=D46=>70D!;64!46@64!5DBhUI58J

564!%@:5045!U@D!i. J*7646!UO81<=64!$B<=a@4T9!@4;!;6>!U@>!1I;38<=64!#0<=70D5D@4;19I<T!
46@!561<=0::6464!20_833B4!>89!5019DB4B>81<=6D!#@9U@45!U@!>0DT86D64P!E6D0=>9!;@D<=!$B<=J

a@4T9!@4;!20_833B4!649196=9!=86D!;6D!%@:90T9!U@!6846>!46@64!2309U!0@:!;6D!i. J*764 6G!;6D!;@D<=!

16846!(I; JbV6190@1D8<=9@45!@4;!)6D1BD5@45!;@D<=!e::64938<=6!#@9U@4564!6846!5@96!%@:649J
=0391u@0389?9! 1<=0::9! @4;! 5368<=U68985! 031! 190;9D?@>38<=61! WBF6D! U@D! 56>68410>64! *D1<=386J

h@451:@56! ;6D!768;64!46@64!HIDB567?@;6!8>!#BD;64!@4;! ;6D!76196=64;64!40<=!V61964!

_6D30@:64;64!&0;64a011056!;8649P!/86!g>169U@45!1<=386h9!;6>U@:B356!;86!(< =0::@45!46@6D!
=B<=O6D985!5619039696D!%@h640430564!>89!684P!/6D!e::64938<=6!2309U!0@:!;6D!i. J*7646 !819!:@hJ

3?@:85!1BOB=3!_B>!Y76D166D845!031!0@<=!_B>!Q6C8TBD845!I76D!'D6aa640@:5?456!@4;!I76D!6846!

70DD86D6:D68!6DD8<=9696!+0>a6 !X56>?h!_BD5616=646D!#B_63386D@45!;6D!/"#!.\M`M[!6DD68<=70DP!
">!20_833B4!O8D;!684!%@:U@5!O?=D64;!;6D!E61<=?:91U68964!U@1?9U38<=!;86!70DD86D6:D686!*DD68<=J

70DT689!;6D!i.J*7646!6D>e538<=64P!!

*1 !819!6846!+603968370DT689!56> ?h!l! .K !H0@EH!_BD5616=64G!OB;@D<=!;01!%D603!84!UO68!V8D9J
1<=0:91684=68964!@496D5386;6D9!O8D;P!V8D91<=0:91684=689!.!76196=9!0@1!;6>! W30<=70@G!;6>!20J

!""#$%&'()G+)Y"/3@#12-)Z&-[&'(/' )78&/$$/+)"$39)!312#-/:-;#''/')<9"=A )



!

S` !

!

_833B4!@4;!;6D!'86:50D056P!V8D91<=0:91684=689!R!169U9!18<=!0@1!;6>!E67?@;6D86563!>89!$B<=J

a@4T9!0>!Y76D166D845!@4;!;6D!W0=DD0;=0336!8>!*D;561<=B11!X84965D86D9!84!;64 !*E J(B<T63[!U@J

10>>64P!

/01!)BD=0764!3681969!O6896D=84!68464!H689D05!U@D!g>169U@45!;6D!QB78389?91O64;6P!Y76D!;64!

U@56=eD8564!/@D<=:I=D@451_6D9D05!O8D;!@496D!04;6D6> !;86!*84D8<=9@45!_B4!(=0D845!%4567BJ
964G!;86!_B4!;6D!%3356>684=689!564@9U9!O6D;64!Te4464G!075618<=6D9P!*7641B!6D>e538<=9!;01!

2304@451TB4U6a9!6846!u@0389098_6!#6@BD;4@45!;61!045D64U64;64!e::64938<=64!+0@>1P!*1!Te4J

464!;0>89!0>! Q6C8TBD845!6D19>031!04:BD;6D@45156D6<=96!@4;!70DD86D6:D686!#6764:3?<=64!D60J

38186D9!O6D;64P!!

A9." #*="()*"3&,%562)$"F,=G,$- "

?./.! ' T)*#-)46)> '

g>! ;86! TI4:985!045619D6796!70@38<=6!#@9U@45!8>!2304567869!>89!;64! U@_BD!564044964!#@9J

U@45170@1968464!a304@451D6<=938<=!U@!6D>e538<=64G!O8D;!;01!)BD=07645D@4;19I<T!031!A6D4J
567869!XQA[!56>?h!l!Z!H0@4@9U@451_6DBD;4@45!XH0@#)c[!84!;6D!W011@45!_B>!R.P!#B_6>76D!

RM.Z!XHEH3P!"!(P!SZ\Z[G!U@369U9!56?4;6D9!0>!SP!N@38!RMRS!XHEH3P!"!#DP!.ZL!(P!.G!L[G!:61956169U9P!

/86!%@1O0=3!@4;!AB4U649D098B4!;6D!8>!A6D4567869!U@3?118564!@4;!=86D!TB4TD69!56a304964!#@9J
U@4564!84!)6D784;@45!>89!;6D!=B=64!&0565@419!;61!23045678691!786964!76196!)BD0@1169U@4J

564G!;86!*49O8<T3@45!;6D!-89F!#BD;!U@!6846>!099D0T98_64!@4;!36764;8564!(90;99683!U@!@496D19I9J

U64P!!

AB4TD69!7684=03969!;86!)BD=0764a304@45!;86!#6@19D@T9@D86D@45!7UOP!V6896D649O8<T3@45!68461!

76196=64;64!HIDB1904;BD961G!;6D!18<=!U@46=>64;!U@!6846>!56>81<=9!564@9U964!(90;99683!649J

O8<T639P!/01!A6D4567869!O8D;!;0=6D!0@<=!>89!;6>!,863!:61956169U9G!684!U68956>?h61!%D76891@>J
:63;!>89!>B;6D464!@4;!B::6464!H670@@45119D@T9@D64!U@!1<=0::64G!;01!:36C8763!0@:!;86!%4:BDJ

;6D@4564!;6D!,@T@4:9!D60586D64!T044P!,@1?9U38<=!D60586D9!;6D!H670@@451a304!076D!0@<=!0@:!

;64!O0<=164;64!VB=4D0@>76;0D:!84!$0>7@D5!@4;!6491aD8<=9!0@<=!;64!,86364!;61!Q0196DJ
a30461!:ID!;86!V6896D649O8<T3@45!;6D!-89F!#BD;!=84!U@!6846>!56>81<=9!564@9U964!f@0D986DP!/86!

(a863D?@>6G!;86!684!A6D4567869!=86D!786969G!O6D;64!;86176UI538<=!564@9U9P!,@;6>!1B3364!46764!

6846D!VB=44@9U@45!0@<=!#0=_6D1BD5@45104567B96!@4;!E019DB4B>86!84!;6D!,649D0364!,B46!

561<=0::64!O6D;64P!!

/86!W619169U@45!68461!A6D456786961!6D:B359!:ID!;01!2304567869!0@<=!0@:5D@4;!16846D!&056!84J

46D=037!;6D!,649D0364!,B46!;61!( 904;BD961!-89F!#BD;P!/86!g>567@45!;61!230456786961!O8D;!
76D6891!_B4!HIDBJ!@4;!)6DO039@451567?@;64G!VB=44@9U@4564G!E019DB4B>86!1BO86!*84U63=04J

;63!56aD?59P!/86!W619169U@45!031!A6D4567869!6491aD8<=9!;0=6D!0@<=!;6>!76196=64;64!E678691J

<=0D0T96D!8>!g>:63;!;61!23045678691P!!

g>!a304@451D6<=938<=!07U@18<=6D4G!;011!04196336!B;6D!46764!;6>!TB4TD6964!)BD=0764!T6846!

04;6D64!B;6D!O6896D64!#@9U@4564!8>!2304567869!@>56169U9!O6D;64G!O8D;!:61956169U9G!;011!8>!

H6D68<=!;61!)BD=0764J!@4;!*D1<=386h@451a30461!8>!+0=>64!;6D!U@3?118564!#@9U@45!4@D!)BDJ

=0764!U@3?1185!184;G!U@!;6464!18<=!;86!)BD=07649D?56D84!8>!/@D<=:I=D@451_6D9D05!_6Da:38<=969k!



!

Sj !

!

#$%!&'()*'+,'-!.,)/!,%!012%')!/'(!3'.-*'.'-4-')!56-46)*')!)6(!.7892'!:7(21+')!468;.<

.,*=!46!/'(')!>6(923?2(6)*!.,92!/ ,' !:7(21+')-(;*'( ,) !,%!>6(923?2(6)*.@'(-(1*!@'(A38,92<

-'-"B!X_53P!l!R!#@>>6D!.!;6D!)6DBD;4@45[!

#@9U@4510D964G!;86!_B>!_BD=076476UB56464!H670@@451a304G!48<=9!076D!U@5368<=!_B>!/@D<=J

:I=D@451_6D9D05!6D:0119!O6D;64G!184;!;0>89!@4U@3?1185P!(86!Te4464!076D!40<=!l!.R!%7109U!S0!
(09U!R!H0@EH!;@D<=!6846!p4;6D@45!;61!/@D<=:I=D@451_6D9D0561!U@3?1185!O6D;64G!B=46!;011!

61! =86D:ID! 6846D! p4;6D@45! ;61! _BD=076476UB56464! H670@@451a30461! 76;0D:G! 1B:6D4! ;8616!

48<=9! ;64!+6563@4564! ;61!H670@@451a30461!O8;6D1aD6<=64!@4;!8>!+0=>64! ;6D!6D:B35964!
%7O?5@45!@>169U70D!184;P!WB3538<=!O8D;!;86!%D9!;6D!U@3?118564!#@9U@45!U@>!68464!8>!H670@J

@451a304!@4;!U@>!04;6D64!8>!/@D<=:I=D@451_6D9D05!56D65639P!/86!+6563@4564!8>!/@D<=:I=J

D@451_6D9D05!1a865634! ;86!_B4! ;6D! )BD=07649D?56D84!TB4TD69!_BD5636596!19?;9670@38<=6!230J

4@45!O8;6DG!;86!8446D=037!68461!;BD9!:61956365964!,689D0@>1!@>U@169U64!819P!

g>!;86!760718<=98596!#@9U@451>81<=@45!U@!6DD68<=64G!O8D;!84!6846>!'683!;61!A6D456786961!

:61956169U9G!;011 !B76D=037!;61!LP!)B33561<=B1161!0@11<=386h38<=!VB=464!U@3?1185!819P!">!H6J

70@@451a304!O8D;!:B3564;6!W619169U@45!569DB::64k!

#$)!/'%!%,-!#CDEB!+'4',92)'-')!F'(',92!/'.! &'()*'+,'- '. !.,)/!7+'(218+! /'.! .'92.-') !:788<

*'.927..'.!)6(!G72)6)*')!468;..,*"B !X_53P!l!R!#@>>6D!R!;6D!)6DBD;4@45[!

/6D!>89!]X%[^!76U68<=4696!H6D68<=!8>!e1938<=64!2304567869!685469!18<=!761B4;6D1!0@:5D@4;!168J

46D! &056! :ID! 6846! VB=44@9U@45P! $86D! Te4464! 5@9! 7638<=9696! VB=4684=68964! 84!!

I76DO86564;6D!c19JbV619J+8<=9@45! 561<=0::64! O6D;64P! ,@1?9U38<=! O8D;! 84! AB>784098B4! >89!
;64! 1I;O61938<=! ;61!230456786961!_BD=04;6464!VB=44@9U@4564!6846!=0D>B481<=6!%4BD;J

4@45!561<=0::64P!%@:!;8616!V6816!_6D968364!18<=!;86!VB=44@9U@4564!5368<=>?h85!84!;6D!,649J

D0364!,B46!@4;!1<=0::64!684!5@9!;@D<=>81<=961!f@0D986DP!%@1!;8616>!ED@4;!O8D;!;6D!7607J
18<=98596!VB=4049683!84!6846>!H0@TeDa6D!8>!c 1964!;61!)BD=076456786961!TB4U649D86D9!X$B<=J

a@4T9[P!!

/86!)BD=0764a304@45!186=9!;86!+6038186D@45!_B4!.. L!VB=4684=68964!8446D=037!;61!230456786J
961! _BDG! ;86! 68464! %49683!_B4! <0P!S̀ ! t! ;6D! D6038186D70D64! B76D8D;81<=64!E61<=B11:3?<=6!

XHEW!+[! 8>!5610>964!)BD=0764567869!68446=>64P!/86!,O6<T76198>>@45!68461!A6D45678691!

736879! ;0>89!56O0=D9P!Sj ! t! ;6D!.. L!VB=4684=68964!184;!:ID! ;86! (<=0::@45!_B4!56:eD;6D964!
VB=4684=68964!_BD5616=64P!)B>!%49683!;6D!56:eD;6D964!VB=4684=68964!184;!O86;6D@>!.M!t!

_BD;D84538<=!VB=4@4511@<=64;64!_BD76=03964P!

"446D19?;981<=!56aD?596!E678696G!;86!0@11<=386h38<=!;6D!g496D7D845@45!_B4!$04;631769D86764!
@4;!U649D0364!V8D91<=0:91JG!)6DO039@451J!@4;!A@39@D684D8<=9@4564!;86464G!6491aD6<=64!48<=9!

>6=D! ;64!=6@98564!19?;9670@38<=64!&689783;6D4P!">! (8446!6846D!H6367@45!1B3<=6D!H6D68<=6G!

0@<=!40<=!E61<=?:911<=3@11G!O8D;!0@<=!:ID!E678696G!84!;6464!18<=!U649D036!/8641936819@451J
684D8<=9@4564!TB4U649D86D64!1B3364G!6846!Q81<=@45!>89!VB=44@9U@4564!045619D679P!(B:6D4!;01!

VB=464! ;0768! 48<=9! 0@:! 769D8671567@4;646! (B4;6D:BD>64! 40<=! l! Z! %7109U! R! #@>>6D! L!

H0@#)c!B;6D!031!%@140=>6!40<=!l!Z!%7109U!S!#@>>6D!R!H0@#)c!761<=D?4T9!7368764!1B33G!
>@11!;6D!H670@@451a304!;86!+6563U@3?1185T689!;61!1B4198564!VB=4641!d6;B<=!0@1;DI<T38<=!

56>?h!l!Z!%7109U!R!#@>>6D!Z!H0@#)c!U@301164P!,@D!V0=D@45!;6D!03356>68464!,O6<T76J



!

SL!

!

198>>@45!;61!A6D456786961!>@11!;86!,@3?1185T689!;61!VB=4641!;0768!0@:!'6836!;61!A6D456J

786961!765D64U9!7368764!@4;!;0D:!4@D!68464!@496D56BD;46964!%49683!04!D6038186D96D!E61<=B11:3?J

<=6!68446=>64P!

%@1!;6>!84!6846>!A6D4567869!U@3?118564!#@9U@4511a6T9D@>!O6D;64G!_BD!;6>!$8496D5D@4;!;6D!

B764!;0D56365964!5D@4;36564;64!+6563@4511F196>098T!;61!_BD=076476UB56464!H670@@451J
a30461G!36;8538<=!O64856!#@9U@4564!0@1561<=3B1164P!/86!769DB::6464!#@9U@4564!1B3364!0@<=!

3045:D81985!8>!2304567869!48<=9!U@3?1185!1684G!;0!_B4!8=464!465098_6!%@1O8DT@4564!48<=9!4@D!

8446D=037!;61!230456786961G!1B4;6D4!0@<=!0@:!045D64U64;6!H6D68<=6!U@!76:ID<=964!O?D64P!!

",&&73$,&&'P;#'I,>J,#-)# !

g>! :ID! ;86!56a30496!#@9U@451>81<=@45!84! ;64!H0@56786964!684!0456>6116461!g>:63;!U@!

1<=0::64!@4;!@>!841761B4;6D6! ;86!VB=44@9U@45!_BD!H66849D?<=985@4564!U@!1<=I9U64G!9D8::9!
;6D!H670@@451a304!;8::6D64U86D96!+6563@4564!U@>!%@11<=3@11!_B4!)6D54I5@45119?9964!@4;!

6DB98TBD864986D96>!E6O6D76!@4;!*84U63=04;63k!!

#$%!&'()*'+,'-!.,)/!:'(H163.(;6%'!6)/! <38;92')=!/'(')!IJ'9H!163!/')!:'(H163!@7)!D(-,H'8)!
%,-!.'K6'88'%!L21(1H-'(!16.*'(,92-'-!,.-=!:'(*)?*6)*..-;--')=!F7(/'88'!6)/!+7(/'881(-,*'!

F'-(,'+'=!M1)H.-'88')!,%!I6.1%%')21)*!%,-!N1(H2;6.'()!6)/!O(7P*1(1*')!)192!Q!R !D+<

.1-4!S!56%%'()!S!6)/!T!/'(!F16)6-46)*.@'(7(/)6)*!CF165:UE!,)!/'(!V1..6)*!@7%!SW"!
57@'%+'(!SXWR!CFOF8"!$!Y"!ZR[RE=!468'-4-!*';)/'(-!1%!Z"!\68,!SXSZ!CFOF8"!$!5("!WR]!Y"!W=!

]E=!6)468;..,*"!D6.)12%')!3?(!M1)H.-'88')!)192!Q!R!D+.1-4!Z!56%%'(!W!F165:U!J'(/')!

16.*'.9287..')"B !X_53P!l !R!#@>>6D!S!;6D!)6DBD;4@45[!

Q89!;6>!%@11<=3@11!_B4!)6D54I5@45119?9964G!_B4!HBD;63364!@4;!7BD;6330D98564!H69D86764!1BJ

O86!;6D64!)6DT0@:1D?@>64!1B33!6846!19?;9670@38<=6!W6=3649O8<T3@45G!;86!84!;6D!+6563!>89!1B3J

<=64!*84D8<=9@4564!684=6D56=9G!_6D=84;6D9!O6D;64P!/86!E6:0=D!6491aD6<=64;6D!W6=3649O8<TJ
3@4564!819!8>!2304567869!0@:5D@4;!;6D!U649D0364G!16=D!5@9!6D1<=3B116464!1BO86!18<=970D64!@4;!

;0>89!:ID!6491aD6<=64;6!H69D8676!099D0T98_64!&056!_6D19?DT9!5656764P!)6D54I5@45119?9964G!U@!

;6464!U@>!H681a863!#0<=93BT036G!/81TB9=6T64G!(a863J!@4;!%@9B>0964=03364!1BO86!V6997IDB1!
U?=364G!1BO86!HBD;6336!@4;!7BD;6330D9856!H69D8676!6DU86364!=?@:85!68464!=B=64!W3?<=64@>109U!

@4;!=B=6!E6O844>0D564G!1B;011!186!8>!)6D5368<=!U@!04;6D6>!E6O6D76!0@<=!=e=6D6!Q86964!

U0=364!Te4464P!/861!T044!U@!6846D!)6D;D?45@45!;6D!56OI41<=964!#@9U@4564!:I=D64!@4;!;64!
045619D67964!E678691<=0D0T96D!56:?=D;64P!/@D<=!;8616!H69D8676!Te4496!U@;6>!6846!H6684J

9D?<=985@45!;61!(90;9783;61!6849D6964G!O644!186!18<=!8>!*D;561<=B11!04186;634!@4;!>89!05J

5D6118_6D!V6D7@45!;@D<=!&6@<=9D6T30>6!768!)6DU8<=9!0@:!6846!041aD6<=64;6!(<=0@:64196D56J
19039@45!A@4;64!04U@O6D764!_6D1@<=64P!/@D<=!;8616!B::6418_6!V6D7@45!OID;6!U@;6>!;86!

(6D8B189?9!;61!%@:9D8991!;6D!I7D8564!H69D8676!56:?=D;69P!!

/0!)6D54I5@45119?9964!1BO86!HBD;63364!@4;!7BD;6330D98564!H69D86764!5D@4;1?9U38<=!684!4650J
98_61!">056!04=0:969G!Te4464!18<=!40<=70D1<=0:938<=6!AB4:38T96!>89!#@9U@4564!6D56764G!;86!

0@:5D@4;!; 61!A@4;64J!@4;!H61@<=6Dk84464_6DT6=D1!0@:!684!6=6D!D6aD?1649098_61!g>:63;!04J

56O86164!184;P!"41761B4;6D6!:ID!;8641936819@451BD864986D96!g496D46=>64!819!684!1B3<=61!g>J
:63;!4@D!76;8459!099D0T98_P!/861!O86;6D@>!T044!&66D19?4;6!U@D!WB356!=0764!@4;!;0>89!#6@04J



!

SZ!

!

186;3@4564!O6896D6D!)6D54I5@45119?9964!1BO86!HBD;6336!@4;!7BD;6330D9856D!H69D8676!765I4198J

564P!*84!g>:63;G!84!;6>!5368<=O6D9856!#@9U@4564!_B4!5656416898564!(F46D5866::6T964!aDB:8J

986D64!Te4464G!T044!1B>89!48<=9!649196=64!7UOP!O86;6D!U6D19eD9!O6D;64P!!

/86!56a304964!@4;!@>386564;!_BD=04;6464!VB=44@9U@4564!1B3364!48<=9!;@D<=!)6D54I5@451J

19?9964G!OBD@496D!6764:0331!/81TB9=6T64!@4;!5Deh6D6!'04U<3@71!:03364G!7UOP!HBD;6336!@4;!7BDJ
;6330D9856!H69D8676!@4;!;64!>89!8=464!841761B4;6D6!0@<=!84!;64!#0<=919@4;64!684=6D56=64;64!

&?D>!;@D<=!;64!H69D867!@4;!U@1?9U38<=64!AD0:9:0=DU6@5J!@4;!2@738T@>1_6DT6=D!76301969!O6DJ

;64P!&?D>763?1985@4564!649196=64!0@h6D;6>!;@D<=!%@9B9ID641<=30564G!Q@18T071a86364G!30@J
961!+@:64!@4;!0@<=! ;0;@D<=G! ;011!18<=! ;86!H61@<=6Dk84464! ;6D!*84D8<=9@4564!0@<=!84! ;64!

#0<=919@4;64! 8>! e::64938<=64! +0@>! U@>! H681a863! I76D! V6996841?9U6! @4;! *D56748116! _B4!

(aBD96D685481164!@496D=03964P!$86D768!819!U@!76DI<T18<=98564G!;011!;6D!_B4!)6D54I5@45119?9J
964!7UOP!8=D64!#@9U6D4!0@156=64;6!(<=033!6D:0=D@45156>?h!68464!=e=6D64!"4:BD>098B4156J

=039!76189U9!031!56O6D738<=6D!(<=033!@4;!;0=6D!031!761B4;6D1!19eD64;!6>a:@4;64!O8D;P!,@;6>!

OID;64!BD91:D6>;6!#@9U6D!84!;86!E67?@;6!56UB564G!1B;011!;86!VB=4D@=6!56:?=D;69!O6D;64!

Te4496P!

%@h6D;6>! O6D;64! '04T1963364! 1BO86! '04T1963364! 8>! ,@10>>64=045! >89! 20DT=?@16D4! 8>!

A6D4567869!5646D633!0@1561<=3B1164G!;0!>89!8=464!;6D!56OI41<=96!E619039@451041aD@<=!48<=9!
56O?=D3681969!O6D;64!T044!@4;!186!18<=!48<=9!84!;01!045619D6796!19?;9670@38<=6!AB4U6a9G!1BJ

OB=3!84!H6U@5!0@:!;86!#@9U@45!031!0@<=!0@:!;86!760718<=98596!H670@@45G!84965D86D64!301164P!

,@;6>!O8D;!;@D<=!;64!%@11<=3@11!;8616D!#@9U@45!;6>!(<=@9U!;6D!84!;6D!#0<=70D1<=0:9!_BDJ
=04;6464!VB=44@9U@4564!@4;!EDI40430564!_BD!U@46=>64;64!(9eD@4564!@4;!H66849D?<=98J

5@4564!;@D<=!&?D>J!@4;!&@:91<=0;19B::8>>8118B464G!=8418<=938<=!;61!=?@:85!R`J19I4;8564!H6J

9D8671G!+6<=4@45!569D0564P!

/6D!%@11<=3@11!_B4!'04T1963364!819!_6D9D6970DG!;0!8>!g>:63;!;61!23045678691!'04T1963364!_BDJ

=04; 64!184;!XU@>!H681a863!0>!Y76D166D845!.[G!O61=037!;86176UI538<=!;86!0@1D68<=64;6!)6DJ

1BD5@45!56O?=D3681969!819P!%@1;DI<T38<=!0@1564B>>64!_B4! ;6>!%@11<=3@11!184;!=8456564!
&0;61?@364!:ID!;86!*JQB78389?9!@4;!?=438<=6!*84D8<=9@4564!:ID!0396D4098_6!%49D86710D964!U@!)6DJ

7D644@451>B9BD64!8>!"4;8_8;@03_6DT6=DP!&0;61?@364!184;!84965D036D!H61904;9683!_B4!(9633a3?9J

U64!7UOP!(9633a309U0430564!@4;!563964!a304@451D6<=938<=!48<=9!031!'04T196336P!

V6896D6!#@9U@45170@196846!68461!A6D45678691!56>?h!l!Z!H0@#)c!O6D;64!0@1;DI<T38<=!48<=9!

0@1561<=3B1164!@4;!Te4464!I76D!6846!p4;6D@45!;61!/@D<=:I=D@451_6D9D051!0@<=!U@TI4:985!

U@56301164!O6D;64P!

G6#J)$3%#()$!

">!23045678691!819!;86!%4186;3@45!_B4!*84U63=04;631769D86764!_BD5616=64G!;86!;86!)6D1BD5@45!
;6D!84!;6D!-89F!#BD;!76D6891!76:84;38<=64!@4;!;6D!8>!2304567869!U@1?9U38<=!_BD5616=6464!VB=4J
4@9U@4564!I76D46=>64!1B3364P!/6D!(904;BD9!38659!0@h6D=037!68461!U649D0364!)6D1BD5@45176J
D68<=1!56>?h!$0>7@D56D!,649D64TB4U6a9!1BO86!;6D!$0>7@D56D!&689384864!:ID!;64!*84U63=04J
;63P!WID!;86!%4186;3@45!_B4!*84U63=04;631769D86764!>89!40=_6D1BD5@451D636_0496>!(BD98>649!
0@h6D=037!_B4!U649D0364!)6D1BD5@45176D68<=64!184;!;86!%4:BD;6D@4564!;6D!&68938486!#DP!`P.PR!
U@!76DI<T18<=98564P!/6>40<=!Te4464!1B3<=6!*84U63=04;631769D8676!0@140=>1O6816!D6038186D9!
O6D;64G!O644!18<=!;86!)6D1BD5@45!684;6@985!0@:!;01!@4>8996370D6!g>:63;!0@1D8<=969G!6846!>0CP!



!

S\ !

!

EDeh6!_B4!8P;P+P!\MM!>! !)6DT0@:1:3?<=6!_BD38659G!;86!)6D1BD5@45!19?;9670@38<=!84965D86D9!@4;!
84!OB=4BD940=6D!&056!38659!@4;!;86!)6D9D?538<=T689!>89!@>386564;64!U649D0364!)6D1BD5@45176J
D68<=64!56aDI:9!O@D;6P!!

">!76U8DT38<=64!#0=_6D1BD5@451TB4U6a9!O8D;!:ID!;64!(904;BD9!;6D!-89F!#BD;!6846!)6D1BD5@451J
3I<T6!8;6498:8U86D9P!"446D=037!;6D!U649D0364!,B46!;6D!-89F!#BD;!1B33!;0=6D!6846!36819@451:?=856!
#0=_6D1BD5@45!>89!<0P!.PjMM!q!.P\MM!>!" )6DT0@:1:3?<=6!X)A[!>89!6846D!*D5?4U@45!@>!O6896D6!
48<=9JU649D64D636_0496!)6D1BD5@45119D@T9@D64!_BD5616=64!O6D;64!X186=6!]$0>7@D56D!&68938J
4864!:ID!;64!*84U63=04;63!RM.K!@4;!#0=_6D1BD5@451TB4U6a9!$0>7@D5!#BD;^!8>!A0a8963!SPSP.[P!

/86!TB4TD69!56a30496!)6DT0@:1:3?<=6!819!1B>89!5Deh6DG!031!61!;86!$0>7@D56D!&689384864!:ID!;64!
*84U63=04;63!D6563=0:9!_BD16=64P! (86!819!d6;B<=!_BD! ;6>!$8496D5D@4;! ;6D!=B=64!#@9U@451J
;8<=96!;6D!-89F!#BD;!>89!;6D!)863U0=3!04!%D76891a3?9U64!@4;!;6D!U@46=>64;64!VB=4@45104J
U0=3!_6D9D6970D!@4;!6DOI41<=9P!/86!%456>61164=689!;6D!56a304964!H69D86715Deh6!O@D;6!76J
D6891!8>!+0=>64!;61!76U8DT38<=64!#0=_6D1BD5@451TB4U6a91!6D>899639!@4;!84!6846D!*84U63=04J
;6310@1O8DT@4510403F16!>89!aB1898_6>!*D567481!56aDI:9!X1P@P[P!!

/6D!TB4TD69!56a30496!H69D867!819!0@<=!0@:!;86!)6D1BD5@45!;61!@4>8996370D64!g>:63;61!0@156J
D8<=969P!*1!=04;639!18<=!4?>38<=!48<=9!@>!;01!I738<=6G!0@:!;64!2TOJ5619I9U964!)6D1BD5@451J
684T0@:! 0@156D8<=9696! H69D8671:BD>09! >89! 5DBh:3?<=856>! @4;! 5@9! 68416=70D64! 67646D;8564!
(9633a309U04567B9P!*1!=04;639!18<=!_863>6=D!@>!68464!19?;9670@38<=!Ba98>03!84965D86D964!(904;J
BD9G!;6D!_BD!0336>!_B4!16846D!5@964!:@h3?@:856>!*DD68<=70DT689!;@D<=!U0=3D68<=6!H61<=?:98596!
@4;!H6OB=46Dk84464!8>!#0=76D68<=!aDB:8986D64!O8D;P!!

%@:70@64;!0@:!;01!76U8DT38<=6!#0=_6D1BD5@451TB4U6a91!@4;!8>!*84T3045!>89!;64!$0>7@D56D!
&689384864!:ID!;64!*84U63=04;63!X$0>7@D56D!(BD98>649138196[!9D8::9!;6D!H670@@451a304!:B3564;6!
W619169U@45k!

#$)! /'%! &'()*'+,'-! .,)/! )6(! ^,)4'821)/'8.+'-(,'+'! %,-! )12@'(.7(*6)*.('8'@1)-'%! 6)/!

),92-<4')-(')('8'@1)-'%! &'().7(-,%')-! 468;..,*"! 512@'(.7(*6)*.('8'@1)-'! Y7(-,%')-'!

.,)/!C*'%;P!_`',-8,),')!3?(!/')!^,)4'821)/'8a!,)!/'(!V1..6)*!@7%!WS"!Y'A-'%+'(!SXWbEc !

J! 512(6)*. <!6)/!O')6..%,--'8 ! !

J! O'-(;)H' !

J! >(7*'(,'J1(') !
J! &7.%'-,H=!N1(3?%'(,' !

J! A21(%14'6-,.92'!D(-,H'8!CDA7-2'H'E! !

J! Y92),--+86%') !

J! I',-6)*')=!I',-.92(,3-') !

5,92-<4')-(')('8'@1)-'!Y7(-,%')-'!.,)/!C*'%;P!_`',-8,),')!3?(!/')!^,)4'821)/'8a!,)!/'(!V1.<

.6)*!@7%!WS"!Y'A-'%+'(!SXWbEc!

J! d1-(1-4')=!`1--')(7.-' !

J! de+'8!188'(!D(-!C3?(!&?92')c!,)H8"!^,)+16*'(;-' E!

J! F7/')+'8;*'!,)H8"!M'AA,92'!6)/!M'AA,92+e/')!C0788J1('E !
J! V1(+')!6)/!`19H'=!M1A'-') !

J! F16<!6)/!f',%J'(H'(+'/1(3 !

J! F16.-733'!6)/!F16'8'%')-' !
J! G'(H4'6*'=!d1.92,)')=!+16 <!6)/!*1(-')-'92),.92'!^8'H-(7*'(;-' !



!

SK!

!

J! $).-1881-,7).+'/1(3 !

J! Y1),-;(!6)/!F1/ !
J! g3')=!f'(/'=!&1%,)' !

J! N381)4')=!N381)4')<!6)/!O1(-')+'/1(3=!O1(-')%e+'8 !

J! &34=!d7-7((;/'(=!G72)J1*')!,)H8"!I6+'2e( !
J! F77-'!,)H8"!I6+'2e( !

J! F(')).-733'=!d,)'(18e8'(4'6*),..' !

$)!^,)4'821)/'8.+'-(,'+')!%,-!)12@'(.7(*6)*.('8'@1)-'%!&'().7(-,%')-!.,)/!1)/'('!Y7(<
-,%')-.+'(',92'!468;..,*=!.73'()!,2(!D)-',8!,).*'.1%-!WX!@"!f"!/'(!:'(H163.38;92'!',)'.!F'<

-(,'+.!),92-!?+'(.92(',-'-"h!C@*8"!Q!S!56%%'(! i !/'(!:'(7(/)6)*E !

/86!%@:U?=3@4564!;6D!(BD98>6496!56>?h!$0>7@D56D!(BD98>649138196!_6D;6@938<=64G!O01!@496D!
;64!d6O6838564!(BD98>649176D68<=64!U@!_6D196=64!819!X_53P!]$0>7@D56D!&689384864!:ID!;64!*84J
U63=04;63^!84!;6D!W011@45!_B>!.RP!(6a96>76D!RM.K[P!

E6>?h! ;6>! 76U8DT38<=64!#0=_6D1BD5@451TB4U6a9!1B33!;86!*D5?4U@45!@>!O6896D6!48<=9JU64J
9D64D636_0496!)6D1BD5@45119D@T9@D64!6D>e538<=9!O6D;64G!1B30456!;86!#0=_6D1BD5@45119D@T9@J
D64!8>!045D64U64;64!26D5B364_86D963!;0;@D<=!48<=9!56:?=D;69!O6D;64P!/0768!1B33!61!18<=!841J
761B4;6D6!@>!48<=9JU649D636_0496!(BD98>6496!=04;634G!;86!0>!(904;BD9!76D6891!_BD=04;646!
%4567B96!6D5?4U64!XUP!HP!Qe763[P!

*846!_BD386564;6!%@1O8DT@4510403F16!U@>!56a304964!#0=_6D1BD56D!U6859G!;011!;01!)BD=0764!
;86!OB=4BD940=6!)6D1BD5@45!8>!;6DU689!@496D_6D1BD5964!'68376D68<=!;6D!-89F!#BD;!8>!(90;99683!
V8496D=@;6!_6D76116D4!@4;!;6D!OB=4BD940=64!ED@4;_6D1BD5@45!1BO86!;6D!84!;6D!-89F!#BD;!
0D768964;64!H6_e3T6D@45!;86464!O8D;P!/86!)6D9D?538<=T689!>89!;64!@>386564;64!,649D64!56>?h!
$0>7@D56D! ,649D64TB4U6a9!@4;! ;6>! #0=_6D1BD5@451TB4U6a9! $0>7@D5J#BD;! 819!18<=6D56J
196339P!*846!E6:?=D;@45!76196=9!48<=9P!/86!#6@04186;3@45!68461!&67641>899630478696D1!8>!2304J
567869!O8D;!;86!76196=64;6!)6D1BD5@4513I<T6!8>!4BD;e1938<=64!H6D68<=!_B4!V8496D=@;6!1<=386J
h64!@4;!U@!6846D!=e=6D64!:@h3?@:8564!)6D1BD5@45!8>!(90;99683!7689D0564P!E368<=U68985!O8D;!5@9J
0<=96D38<=!;0D56196339G!;011!;86!;@D<=!;01!)BD=0764!0@1563e1964!g>109U@>_6D9683@4516::6T96!
48<=9!U@!O6164938<=64!H66849D?<=985@4564!76196=64;6D!U649D036D!)6D1BD5@45176D68<=6!B;6D!
;6D!_6D7D0@<=6D40=64!)6D1BD5@45!:I=D64!O6D;64P!

*1!O8D;!;0D0@:!=8456O86164G!;011!18<=!;86!W619169U@45!U@D!(96@6D@45!;61!*84U63=04;631!0@:!
684856!A6D4a@4T96!761<=D?4T64!T044G!;644!56>?h!l!R!#DP!.!;6D!)6DBD;4@45!184;!4@D!1B3<=6!
#@9U@4564!U@3?1185G!U@!;6D64!g>169U@45!18<=!;6D!)BD=07649D?56D!8>!/@D<=:I=D@451_6D9D05!
_6Da:38<=969! =09P! (9?;9670@38<=6! W6=3649O8<T3@4564! XUP! HP! @4_6D9D?538<=6! H69D86715Deh6G! 56J
78691@4_6D9D?538<=6D!A@4;64_6DT6=D[!Te4464!;0=6D!18<=6D!0@1561<=3B1164!O6D;64P!N6;6!_B>!
)BD=07649D?56D!56OI41<=96!p4;6D@45!;61!*84U63=04;63104567B91!8>!2304567869!6D:BD;6D9!;86!
,@198>>@45!;61!H6U8DT1P!

/6D!-=0D0T96D!;61!0@156O8616464!A6D45678691!736879!9DB9U9!%@11<=3@11!U649D64D636_0496D!(BDJ
98>6496!;@D<=!;86!_BD5616=6464!#@9U@4564!8>!H670@@451a304!5618<=6D9P!!

">!,@10>>641a863!0336D!W619169U@4564!U@D!%D9!;6D!70@38<=64!#@9U@45!6D>e538<=9!;01!:61956J
169U96!A6D4567869!1B>89!;01!TB4TD69!56a30496!)BD=0764G!169U9!076D!0@<=!68464!+0=>64!:ID!

U@TI4:985!;64T70D6!*49O8<T3@4564!@4;!196339!;61=037!6846!DB7@196!ED@4;3056!:ID!;86!,@T@4:9!

;61!(904;BD91!;0DP!



!

`M!

!

*1!819!0@h6D;6>!I76D!_6D1<=86;646!W0<=5@90<=964!@4;!g496D1@<=@4564!18<=6D56196339G!;011!

18<=!;86!56a304964!56O6D738<=64!(9D@T9@D64!48<=9!465098_!0@:!8=D!;8D6T961!g>:63;!@4;!;86!O68J
96D6!g>567@45!0@1O8DT64P!H681a8631O6816!O@D;6!8>!+0=>64!;6D!_BD386564;64!_6DT6=D196<=J

481<=64!g496D1@<=@45!;0D56196339G!;011!;86!;@D<=!;01!2304_BD=0764!D61@3986D64;64!)6DT6=D1J

19De>6!X84T3P!E6O6D76!s!*84U63=04;63[!36;8538<=!56D8456!*84:3I116!0@:!;86!&6819@451:?=85T689!!!!!!!!
b!;86!)6DT6=D1u@0389?9!8>!045D64U64;64!(9D0h64469U!7UOP!04!;64!7640<=70D964!A4B964a@4TJ

964!0@:O68164P!/0;@D<=!819!6846!>0h56738<=6!H6684:3@11@45!;6D!&6819@451:?=85T689!;61!@>386J

564;64!(9D0h64469U61!48<=9!U@!6DO0D964!X186=6!A0a8963!jPjP. [P!,@1?9U38<=!TB4496!8>!+0=>64!
6846D!&@:91<=0;19B::@496D1@<=@45!;0D563659!O6D;64G!;011!;86!U@!6DO0D964;64!)6DT6=D1U0=364!

48<=9!U@!6846D!Y76D1<=D689@45!;6D!76196=64;64!@4;!TI4:98564!ED64UO6D96!:ID!W684190@7!@4;!

(98<T19B::;8BC8;!:I=D64!X186=6!A0a8963!jP\Pj [P!

">! +0=>64! ;6D! _BD386564;64!3?D>96<=481<=64! g496D1@<=@45! O@D;6! 0@h6D;6>!;0D56196339G!

;011! ;@D<=!;86!56O6D738<=64!#@9U@4564!@4;! ;86! ;0>89!U@10>>64=?4564;6!%@1O8DT@4564!

71aOP!;@D<=!04J!@4;!07:0=D64;6!)6DT6=D6G!%4386:6D@45G!96<=481<=64!%430564!1BO86!A@4;64J
0@:TB>>64!T6846!@4U@>@970D6!(9eD@45!;6D!#0<=70D1<=0:9!6D:B3564!O8D;!X186=6!A0a8963!jP\PS[P!

/861!819!@496D!04;6D6> !0@:!;86!H65D64U@45!;61!H69D8671!;6D!E6O6D76769D8676!0@:!;64!'05J

U689D0@>!XUO81<=64!ML!@4;!RR!g=D[!1BO86!;6D!)BD5076!;6D!'05J%4386:6D@45!04!V6DT90564!X_B4!
MZ!781!RM!g=D[!U@DI<TU@:I=D64P!*491aD6<=64;6!+6563@4564!O6D;64!8>!/@D<=:I=D@451_6D9D05!

0@:564B>>64P!/61!V6896D64!O8D;!0@<=!;@D<=!;86!56a30496!%D<=896T9@D!O6896D64!56O6D738<=64!

&?D>6>8118B464!6495656456O8DT9r! 7681a8631O6816! ;@D<=! ;86! 5?4U38<=! 68456=0@196! %4386:6J

D@451UB46!:ID!;86!E6O6D76769D8676!@4;!;86!QI336491BD5@45P!

?././ ' A#>)*6*(6&73)&'T)*#-)46)> '

Q89!;64!045619D67964!#@9U@4564!@4;!;6D!56a304964!19?;9670@38<=64!/8<=96!0@:!;6>!U@D!)6DJ

:I5@45!196=64;64!ED@4;19I<T!56=9!684!6491aD6<=64;6D!H6;0D:!04!#67640430564!684=6DP!g>!
;86!=B<=70@38<=64!f@0389?964!0@1U@1<=ea:64G!O6D;64!40=6U@!0336!U@D!)6D:I5@45!196=64;64!

/0<=:3?<=64!>@398TB;86D9!@4;!6491aD6<=64;64!#@9U@4564!U@56:I=D9P!/86176UI538<=!U@!464464!

184;!_BD!0336>!;86!56a304964!'6DD01164G!EDI4D?@>6!@4;!A84;6D1a863:3?<=64!0@:!;64!B76D1964!
/0<=:3?<=64!1BO86!;86!5610>96!i.J*7646G!;86!8>!*84T3045!>89!;6D!=819BD81<=64!AB4U6a98B4!

;6D!-89F!#BD;!196=9G!;86!V656_6D784;@4564!40<==03985!19?DT9!@4;!68464!u@0389098_64!H6565J

4@451BD9!:ID!;86!o::64938<=T689!8>!46@64!f@0D986D!783;64!1B33P!!

WID!;86!$6D19633@45!;6D!6D:BD;6D38<=64!#6764:3?<=64!;6D!HIDBJ!@4;!VB=44@9U@4564!819!61!:6DJ

46D! 4B9O64;85G! 684! @>:01164;61! g496D561<=B11! 0@1U@783;64P! /86161! ;8649! 84! 6D196D! &8486!

;0U@G!;64!(9633a309U76;0D:!;61!)BD=07641!@496DU@7D84564P!"4!;6D!'86:50D056!84!)6D784;@45!>89!
;64!B76D8D;81<=64!(9633a3?9U64!8>!2304567869!O6D;64!;86!56>?h!l!`\!$0>7@D581<=6!H0@BD;J

4@45!X$H0@c[!4B9O64;8564! (9633a3?9U6! :ID! ;86!#@9U@4564!8>!A6D4567869!40<=56O86164!X1P!

A0a8963!jPSPj[P!/86!8>!g496D561<=B11!56a304964!#6764:3?<=64!:ID!;86!_6D1<=86;6464!#@9U@4J
564!X'6<=48TJ!@4;!%719633D?@>6[!Te4464!I76D!;86!_BD5616=646!,@:0=D9!;6D!'86:50D056!7UOP!

;86!%@:U@510430564!@4;!'D6aa64=?@16D!6DD68<=9!O6D;64P!!

">! ,@56! ;61! H670@@451a304_6D:0=D641! O@D;6! @P! 0P! ;6D! 4eD;38<=! @4;! O61938<=! 04! ;01!!
)BD=07645D@4;19I<T!045D64U64;6!781=6D856!E6=O65!0>!Q6C8TBD845!84!16846D!HD6896!031!@4J



!

`. !

!

U@D68<=64;!76O6D969G!O61=037!'6836!;6D!ED@4;19I<T1:3?<=64!;61!)BD=07645D@4;19I<T1!U@D!D6J

563TB4:BD>64!%@1783;@45!68461!E6=O651!075656764!O6D;64!X186=6!0@<=!A0a8963!jPj P[P!g>!
;01!2304@4516D:BD;6D481!8>!H670@@451a304!07U@18<=6D4G!O8D;!8>!H6D68<=!;61!=6DU@1963364;64!

E6=O651!U@TI4:985!6846!e::64938<=6!(9D0h64_6DT6=D1:3?<=6!:61956169U9P!!

/6D!(8656D649O@D:!0@1!;6>!19?;9670@38<=J:D68D0@>a3046D81<=64!V69976O6D7!@4;!;61164!E6J
7?@;6a304@45!7368764!;0768!d6;B<=!@4_6D?4;6D9G!1B;011!;6D!U@TI4:985!=6DU@1963364;6!E6=J

O65!a0D98633!I76D!;6>!56a304964!g496D561<=B11!D6038186D9!O8D;P!">!4eD;38<=64!Q6C8TBD845!:84;69!

;6>6491aD6<=64;!6846!g496D70@@45!;61!E6=O651!84!6846D!HD6896!_B4!<0P!RGM!>! 19099P!g>!;86!
,@3?1185T689!;6D!W3?<=64!@496D=037!;6D!e::64938<=64!(9D0h64_6DT6=D1:3?<=6!@4;!U@;6>!+656J

3@4564!U@!;64!:ID!;86!'86:50D056!6D:BD;6D38<=64!I76D70@70D64!ED@4;19I<T1:3?<=64!UO68:631:D68!

U@!6D>e538<=64G!O8D;!0@:!;6D!ED@4;3056!_B4!l!K!%7109U!S!H0@#)c!684!A6D4567869!@496D=037!
;6D!e::64938<=64! (9D0h64_6DT6=D1:3?<=6! :61956169U9!X_6D98T036!E386;6D@45! ;@D<=!W619169U@45!

6846D!$e=643056[P!">!H670@@451a304!O8D;!;0=6D!;86!:B3564;6!W619169U@45!569DB::64k!

#$%!F'(',92!/'(!e33')-8,92')!Y-(1P')@'(H'2(.38;92' !1%!)e(/8,92')!d'K,H7(,)* !,.-!6)-'(,(<
/,.92!',)!&'()*'+,'-!3'.-*'.'-4-"!I68;..,*!.,)/!)6(!M,'3*1(1*')!6)/!,%!j)-'(*'.927..!+'<

3,)/8,92'!D+.-'88<=!M'92),H<!6)/!:'(.7(*6)*.(;6%'!.7J,'!D)81*')!3?(!0'*')J1..'((?9H<

218-6)*"B!X_53P!l!R!#@>>6D!j !;6D!)6DBD;4@45[!

/@D<=!;86!*845D64U@45!]@496D8D;81<=^!@4;!841761B4;6D6!8>!,@10>>641a863!>89!;6D!W619169J

U@45G!;011!@496D8D;81<=6!H0@964!@496D=037!;6D!*D;5368<=6!U@!6DD8<=964!184;!X186=6!l!R!#DP!Z!

;6D!)6DBD;4@45G!A0a8963!jPSPj[G!O8D;!50D04986D9G!;011!;6D!@496D8D;81<=6!E67?@;69683!48<=9!I76D!
;01!E63?4;6!=840@1D0564!@4;!1B>89!D?@>38<=!48<=9!84!*D1<=684@45!9D6964!O8D;P!*1!819!;0=6D!

18<=6D56196339G!;011!8>!H6D68<=!;6D!045D64U64;64!e::64938<=64!(9D0h64_6DT6=D1:3?<=64!T6846!

B76D8D;81<=64! 70@38<=64! %430564! 649196=64G! ;86! ;6>! #@9U@451UO6<T! ;6D! e::64938<=64! )6DJ
T6=D1:3?<=6!O8;6D1aD6<=64P!/86!B76DJ!@4;!;86!@496D8D;81<=6!#@9U@45!184;!TB4:38T9:D68!>8968404J

;6D!TB>78486D70DP!

"4!;6>!@496D8D;81<=64!A6D4567869!184;!4@D!'86:50D0564!@4;!84!g496D561<=B1164!76:84;38<=6!
%719633JG!'6<=48TJ!@4;!)6D1BD5@451D?@>6!1BO86!%430564!:ID!+6564O0116DDI<T=039@45!U@3?1J

185P!/86!D?@>38<=6!%4BD;4@45!0336D!84!g496D561<=B1164!@496DU@7D84564;64!#@9U@4564!1B3396!

033684! 40<=! :@4T98B40364! E618<=91a@4T964! 6D:B3564! Te4464P! %@:5D@4;! 96<=481<=6D! *D:BD;6DJ

48116!O8D;!;86!,@3?1185T689!U@;6>!0@:!%430564!U@D!+6564O0116DDI<T=039@45!0@156;6=49P!

H68!;64!564044964!#@9U@4564!=04;639!61!18<=!9683O6816!@>!H61904;96836!;6D!70@38<=64!$0@a9J

043056G!;86!48<=9!0@:!;6D!ED@4;3056!_B4!l!RS!%7109U!j!H0@#)c!0@h6D=037!;6D!H0@5D64U64!
U@56301164!O6D;64!Te4464!@4;!18<=!U@5368<=!0@h6D=037!;6D!B76D8D;81<=!:61956169U964!H0@J

5D64U64!76:84;64P!*1!O8D;!;0=6D!:ID!;01!g496D561<=B11!6846!@496D8D;81<=6!H0@5D64U6!:61956J

169U9!X186=6!A0a8963!jPSPj[P!

*D5?4U64;6!+6563@4564!U@D!(8<=6D@45!;6D!e::64938<=64!@4;!aD8_0964!*D1<=386h@45!O6D;64!8>!

U@56=eD8564!/@D<=:I=D@451_6D9D05!569DB::64P!

! !



!

`R!

!

A94" H&E"()*"3&,%562)$"F,=G,$- ",$(" I3)*3&,3&*)"/*,$('=I6J1%B62) "

/6D!19?;9670@38<=6!*49O@D:G!;6D!;6>!_BD=076476UB56464!H670@@451a304!U@!ED@4;6!38659G!819!
J!O86!76D6891!U@_BD!6DO?=49!J!;01!*D567481!;6D!_BD561<=0396964!19?;9670@38<=64!";664O6DT19099!

X186=6!A0a8963!SPSPR[P!/86!*491<=68;@45!:ID!;64!*49O@D:!:863!@P!0P!O6564!;6D!*84784;@45!;61 !

0D<=896T9B481<=64!AB4U6a91!84!;86!g>567@45G!@496D!761B4;6D6D!H6DI<T18<=985@45!;6D!19?;96J
70@38<=64!,863169U@45!@4;!%;D611783;@45!8>!AB496C9!;6D!,649D0364!,B46!;6D!-89F!#BD;P!2B1898_!

=6D_BD56=B764!O@D;64!U@;6>!;86!AB>aB1898B4!@4;!2DBaBD98B486D@45!;6D!H0@TeDa6DG!;86!18<=!

5@9!84!;86!,649D036!,B46!84965D86D64P!">!2304567869!1B33!;86161!19?;9670@38<=6!AB4U6a9G!;01!8>!
)BD=0764J!@4;!*D1<=386h@451a304!0756783;69!819G!;@D<=!H0@TeDa6D:619169U@4564! :8C86D9!O6DJ

;64P!W6D46D!O8D;!;01!Q0h!;6D!70@38<=64!#@9U@45!;@D<=!;86!%@1O681@45!6846D!>0C8>03!U@3?1J

18564!ED@4;:3?<=64U0=3!031!$e<=19>0h!84!)6D784;@45!>89!;6D!:ID!d6;64!H0@TeDa6D!7UOP!:ID!
d6;64!E67?@;69683!d6O6831!U@3?118564!,0=3!;6D!)B33561<=B116!031!$e<=19>0hG!E67?@;6=e=64!

031!$e<=19>0h!@4;!38<=964!$e=64!031!Q84;619>0h!56D65639P!!

?.5.! ' 0*,#(2$D73)#J%3$'[08b\ '

/01!Q0h!;6D!70@38<=64!#@9U@45!O8D;!8>!2304567869!@496D!04;6D6>!;@D<=!6846!031!$e<=19>0h!

:61956169U96!ED@4;:3?<=64U0=3!XE+,[! _B4!.GM!;6:8486D9P!/86!ED@4;:3?<=64U0=3!O8D;!1B!:61956J

169U9G! ;011! 186! ;86! g>169U@45! ;61! _BD045650456464! V69976O6D71649O@D:1! @4;! ;0>89! ;86!

19?;9670@38<=!56OI41<=96!*49O8<T3@45!6D>e538<=9P!!

/86!8>!A6D4567869!:61956169U96!ED@4;:3?<=64U0=3!76DI<T18<=9859!d6O6831!1BOB=3!;86!B76D8D;8J

1<=64!70@38<=64!%430564!031!0@<=!;86!56>?h!l!.K!%7109U!`!(09U!.!#@>>6D!S!H0@#)c!768!
;6D!*D>8993@45!;6D!ED@4;:3?<=6!U@!76DI<T18<=98564;64!70@38<=64!%430564!@496D=037!;6D!E6J

3?4;6B76D:3?<=6G!;@D<=!;86!;01!H0@5D@4;19I<T!36;8538<=!@496D70@9!O8D;P!,@!;64!B76D8D;81<=64!

70@38<=64!%430564!U?=364!46764!;64!$0@a970@TeDa6D4G!#67640430564G!(9633a3?9U64!@4;!,@J
O65@4564!8>!2D84U8a!0@<=!0336!B76D8D;81<=!_6D186563964!W3?<=64G! ;86!>6=D!B;6D!>84;6D!U@!

6846D!H66849D?<=985@45!;6D!409ID38<=64!HB;64:@4T98B464!:I=D64!Te4464!@4;!;86!;0=6D!56>?h!

l!.K!%7109U!R!H0@#)c!B;6D!l!.K!%7109U!̀ !(09U!.!#@>>6D4!.!@4;!R!H0@#)c!0@:!;86!U@3?11856!
ED@4;:3?<=6!04U@D6<=464!184;P!H68!;64!70@38<=64!%430564!@496D=037!;6D!E63?4;6B76D:3?<=6!

=04;639!61!18<=!@>!6846! '86:50D056G! '6<=48TJ!@4;!%719633D?@>6G! ;86!18<=!40=6U@!I76D! ;01!

5610>96! )BD=07645D@4;19I<T! 6D19D6<T64P! %@1564B>>64! 819! 36;8538<=! ;6D! 4BD;O61938<=6!
ED@4;19I<T1J*<T76D68<=! U@>! (<=@9U! ;6D! ;BD9! 8>! Q6C8TBD845! U@! 6D=03964;64! ;D68! (9D0h64J

7?@>6P!!

/0!;86!E+, JW619169U@45!.GM!6846!>0C8>036!ED@4;19I<T10@14@9U@45!6D>e538<=9G!819!6846!;8:J
:6D64U86D96!+6563@45!:ID!684!TI4:985!D603569683961!H0@5D@4;19I<T!48<=9!6D:BD;6D38<=G!@>!=86DI76D!

;86!*49196=@45!70@D6<=91O8;D856D!,@19?4;6!8>!W0336!6846D!1a?96D64!+6039683@45!;61!ED@4;J

19I<T1!U@!_6D>68;64P!

E6>?h!l!.Z!H0@#)c!819!84!A6D456786964!6846!E+,!_B4!.GM!031!cD864986D@451O6D9!:ID!;86!c76DJ

5D64U6! ;6:8486D9P! /8616D!V6D9!O8D;!8>!2304567869!_B33!0@1561<=ea:9P! /861!819!0@1! :B3564;64!

EDI4;64!6D:BD;6D38<=!@4;!a3046D81<=!56D6<=9:6D9859k!



!

`S!

!

J! /01!2304567869!76:84;69!18<=!84>89964!;6D!,649D0364!,B46G!;86!>89!8=D64!5DBh_B3@>8564!@4;!

5DBh:3?<=8564!E67?@;6TeDa6D4!68464!6=6D!=B=64!%@14@9U@4515D0;!;6D!ED@4;19I<T6!0@:J
O6819P!%@h6D;6>!O8D;!8>!)BD=0764!;01!AB4U6a9!;6D!i.J*7646!:BD956:I=D9G!@>!;64!;64TJ

>031<=@9UD6<=938<=64! %4:BD;6D@4564! 04! ;01! ;8D6T96! g>:63;! ;6D! ,649D0364! ,B46! ;6D!

-89F!#BD;!+6<=4@45!U@!9D0564P!/86!=B=6!E+,!T044!;0=6D!031!BD91I738<=!6845619@:9!O6D;64P!
J! "41761B4;6D6!;86!56D8456!W3?<=645Deh6G!076D!0@<=!;86!U649D036!&056!8446D=037!;6D!,649J

D0364!,B46!@4;!;86!5@96!_6DT6=D38<=6!%4784;@45!D6<=9:6D98564!6846!_6D5368<=1O6816!=B=6!

70@38<=6! /8<=96G! ;0>89!6846D16891! ;86!&056_BD96836!Ba98>03!0@1561<=ea:9!O6D;64!Te4464G!
04;6D16891!6846!O8D91<=0:938<=6!7UOP! ;64!56O6D738<=64!H6;0D:64!6491aD6<=64;6!#@9U@45!

6D>e538<=9!O8D;P!!

J! W6D46D!6491aD8<=9!;86!,@3?1185T689!6846D!>e538<=19!=B=64!70@38<=64!/8<=96!0@<=!;6>!84!l!.0!
%7109U!R!H0@EH!_6D04T6D96>!E67B9G!>89!ED@4;!@4;!HB;64!1a0D10>!@>U@56=64P!/8616D!

2304@4513689109U!8>a38U86D9!6846!>e538<=19!8496418_6!XV86;6DJ[#@9U@45!76D6891!7670@96D!H6J

D68<=6!@496D!(<=B4@45!@47670@96D!WD68:3?<=64!8>!"4464J!@4;!%@h6476D68<=!X186=6!A0a8963!
j [P!!

J! /61!V6896D64!6491aD8<=9!;86!2304@45!;0>89!6764:0331!;6D!)BD5076!;61!(64091!40<==039856!

"4464649O8<T3@45!@4;!)6D;8<=9@45!8446D=037!;61!7670@964!(90;95678691!;61!(90;91900961!
$0>7@D5!6491aD6<=64;!;6D!&68938486!U@>!]$0>7@D56D!Q0h^!@>U@169U64!X186=6!0@<=!A0a8J

963!SPSP.[G!!

J! (9?;9670@38<=61!,863!819!61G!;64!e::64938<=64!+0@>!7UOP!;64!WD68D0@>!_B>!D@=64;64!)6DJ
T6=D!@4;!_B4!(@<=_6DT6=D64!84!;6D!#0<=70D1<=0:9!O68961956=64;!:D68U@=03964!7UOP!0@:!684!

Q848>@>!U@!D6;@U86D64!@4;!;0>89!6846!=B=6!WD68D0@>u@0389?9!U@!6D>e538<=64P!%@1!;8616>!

ED@4;6! O8D;! ;6D! D@=64;6! )6DT6=D!O68956=64;!@496D8D;81<=! @496D567D0<=9! X186=6! A0a8963!
jPSPj! @4; ! A0a8963!jPLP.[P! /86! :61956169U96! ED@4;:3?<=64U0=3! 819! 1B>89!0@<=! 0@1! ;8616>!

ED@4;!19?;9670@38<=!6D:BD;6D38<=P!!

J! /01! 19?;9670@38<=6!AB4U6a9!D60586D9!0@h6D;6>!0@:!;86!76D6891!8>!H61904;!@>:?4538<=!76J
196=64;6!)6D186563@45!;61!23045678691!X1BO86!;86!0@:5D@4;!;6D!_BD=04;6464!HB;6419D@TJ

9@D!X784;856!He;64[!48<=9!>e538<=6!)6D18<T6D@45!;61!c76D:3?<=64O0116D1[!@4;!186=9!6846!

@>:01164;6!H65DI4@45!;6D!=6DU@1963364;64!/0<= J!@4;!@496D70@964!W3?<=64!_BDG!@>!;86!
aB964U86336!H66849D?<=985@4564!=8418<=938<=!;6D!)6D18<T6D@45!;61!04:03364;64!c76D:3?<=64J

O0116D!U@!>84;6D4!!@4;!;01!Q8TDBT38>0!U@!_6D76116D4!X186=6!0@<=!A0a8963!jP..PS!@P!jP..P` [P!

,@10>>64:01164;!196339! ;01!031!$e<=19>0h! :61956169U96!#@9U@451>0h!1B>89!18<=6DG! ;011!
18<=!6846D16891!;86!#6@7670@@45!=8418<=938<=!;6D!I76D70@964!ED@4;19I<T1:3?<=6!84!;86!#0<=J

70D1<=0:9!684:I59G!684!19?;9670@38<=!0@1D68<=64;!=0D>B481<=6D!Y76D5045!6493045!;6D!(9D0h6!

Y76D166D845!561<=0::64!O8D;!@4;!61!U@!T6846D!Y76D:BD>@45!;6D!_BD=04;6464!(86;3@45119D@TJ
9@D!TB>>64!T044P!%4;6D16891!O6D;64!;86!:ID!68464!D687@4513B164!H69D867!_B4!56O6D738<=64!

*84D8<=9@4564!4B9O64;8564!#67640430564!@4;!70@38<=64!*84D8<=9@4564!a304@451D6<=938<=!6DJ

>e538<=9G!O63<=6!0@<=!0@h6D=037!;6D!I76D70@70D64!ED@4;19I<T1:3?<=6!6DD8<=969!O6D;64!Te4J

464!X186=6!A0a8963!jPRPR[P!



!

`` !

!

?.5./ ' 0)&73;&&2$D73)#J%3$'[0N b\'

%@:!;86! W619169U@45! 6846D! E61<=B11:3?<=64U0=3! XEW,[!U@D! H65D64U@45! ;61! )B3@>641! ;6D!
H0@TeDa6D!O8D;!_6DU8<=969P!(86!6D5879!18<=!84!;8616>!2304_BD=0764!>8996370D!0@1!;6>!,@10>J

>641a863!;6D!:61956169U964!%4U0=3!;6D!)B33561<=B116!@4;!;6D!70@TeDa6D76UB56464!I76D70@J

70D64!ED@4;19I<T1:3?<=6P!(B:6D4!48<=9!6846!56D8456D6!%@14@9U@45!18<=6D56196339!O6D;64!1B33G!
819!;86!%@1O681@45!6846D!E61<=B11:3?<=64U0=3!48<=9!6D:BD;6D38<=P!/86!2304@451U8636!184;!I76D!

;86!76196=64;64!W619169U@4564!1BO86!;86!6D5?4U64;64!+6563@4564!8>!/@D<=:I=D@451_6D9D05!

0@1D68<=64;!075618<=6D9P!

*1!819!d6;B<=!I76D!;64!H670@@451a304!U@!aDI:64G!B7!18<=!0@:5D@4;!;6D!:61956169U964!%4U0=3!

;6D! )B33561<=B116! @4;! ;6D! I76D70@70D64! ED@4;19I<T1:3?<=6! 6846! Y76D1<=D689@45! ;6D! 684J

1<=3?58564! cD864986D@451O6D96! ;61! l! .Z! H0@#)c! 6D5879P!WID! A6D45678696! 5839! 031! cD864986J
D@451O6D9!6846!E61<=B11:3?<=64U0=3!_B4!SGMP!/86!;0;@D<=!649196=64;6!/8<=96!6491aD8<=9!;6>!

I738<=64!Q0h!84! ;6D!-89F!#BD;P!">! ,@56! ;61!_BD0456=64;64!19?;9670@38<=J:D68D0@>a3046D8J

1<=64!V69976O6D71!O@D;6!;86!E61<=B11:3?<=64U0=3!_B4!SGM!031!,863169U@45!;6:8486D9P!/6D!_BDJ
386564;6!0D<=896T9B481<=6!*49O@D:!>89!<0P!R\PMMM!>! !HD@99BJED@4;:3?<=6!XHEW!+ [!6D:I339!;8616!

)BD5076!@4;!783;69!684!aD?5404961!19?;9670@38<=61!AB4U6a9!0@1G!;01!18<=!8>!V69976O6D71J

_6D:0=D64!56564!04;6D6!*49OID:6!;@D<=169U64!TB4496P!!

">!,@56!;61!H670@@451a304_6D:0=D641!O@D;6!;6D!O61938<=!@4;!4eD;38<=!04!;01!)BD=07645J
D@4;19I<T!045D64U64;6!E6=O65!0>!Q6C8TBD845!84!16846D!HD6896!_B4!;64!U@19?4;8564!/86419J
1963364!031!@4U@D68<=64;!:ID!6846!18<=6D6!*D1<=386h@45!;61!)BD=07641!76O6D969P!/61O6564 !
O6D;64!'6836!;6D!ED@4;19I<T1:3?<=64!;61!)BD=07645D@4;19I<T1!U@D!D6563TB4:BD>64!%@1783J
;@45!68461!E6=O651!075656764!X186=6!0@<=!A0a8963!jPj P[P!/6D!(8656D649O@D:!0@1!;6>!(9?;J
9670@38<=J:D68D0@>a3046D81<=64! V69976O6D7! @4;! ;61164! E67?@;6a304@45! _6D7368764! ;0768!
@4_6D?4;6D9P!/0!18<=!;@D<=!;86!07U@9D6964;64!W3?<=64!;86!H6U@515Deh64!;61!)BD=07645D@4;J
19I<T1!_6DD8456D4G!O8D;!;6D!cD864986D@451O6D9!:ID!;86!E61<=B11:3?<=64U0=3!4@4>6=D!D6<=46J
D81<=!I76D1<=D89964!@4;!6DD68<=9!68464!V6D9!_B4!SG.P!$86D768!=04;639!61!18<=!d6;B<=!4@D!@>!6846!
9=6BD6981<=6!Y76D1<=D689@45G!;0!;01!AB4U6a9!84!16846>!gD1aD@45!@4_6D?4;6D9!6D=03964!736879P!
/86!56D845:I5856!Y76D1<=D689@45!;6D!E61<=B11:3?<=64U0=3!O8D;!8>!)6D:0=D64!0@1!;64!_BD56J
4044964!EDI4;64!031!_6D9D6970D!76O6D969P!/861!819!84!;8616>!@D70464!g>:63;!8415610>9!19?;J
9670@38<=!_6D9D6970D!1BO86!0@1!19?;9670@38<=64!EDI4;64!56OI41<=9!@4;!56D6<=9:6D9859G!

"! @>!;86!2304@451TB4U6a96!;61!(64091!U@D!40<==0398564!"4464649O8<T3@45!@4;!)6D;8<=J
9@45!8446D=037!;61!7670@964!(90;95678691!;61!(90;91900961!$0>7@D5!6491aD6<=64;!;6D!
&68938486!U@>!]$0>7@D56D!Q0h^!@>U@169U64!X186=6!A0a8963!SPSP.[G!!

"! @>! ;01 !8>!V69976O6D71_6D:0=D64!aD?>86D96!19?;9670@38<=6!AB4U6a9!>89!=B=6>!0D<=8J
96T9B481<=6>!#8_60@!U@!_6DO8DT38<=64G!;01!18<=!aB1898_!0@:!;86!19?;9670@38<=6!*49O8<TJ
3@45!0@1O8DT9!@4;!;01!(90;9783;!_6D_B3319?4;859G!

"! @>!;86!19?;9670@38<=6!&68938486!;61!:3?<=641a0D64;64!H0@641!U@!_6DO8DT38<=64!@4;!@>!
68464!1a0D10>64!@4;!1<=B464;64!g>5045!>89!ED@4;!@4;!HB;64!18<=6DU@1963364P!/@D<=!
;86!AB4U649D098B4!_B4!70@38<=64!#@9U@4564!8446D=037!561<=3B11646D!(86;3@45176D68<=6!
X:3?<=641a0D64;61!H0@64[!T044!;86!70@38<=6!#@9U@45!_B4!%@h6476D68<=64!_6D=84;6D9!
O6D;64P!/0>89!O8D;!;86!)BD1<=D8:9!;61!l !.0!%7109U!R!H0@EHG!>89!ED@4;!@4;!HB;64!1a0DJ
10>!@>U@56=64G!a304@451D6<=938<=!@>56169U9G!



!

`j !

!

"! ;0!;@D<=!;86!5I419856!&056!;61!)BD=076456786961!84!;6D!#?=6!U@!O8<=98564!U649D@>1J
40=64!%D7689119?9964G!/8641936819@451J!@4;!*84U63=04;63104567B964!1BO86!;86!5@96!%4J
784;@45!04!;64!o2#)! 18<=6D56196339!O8D;G!;011!;86!H630456!;6D!OB=4BD940=64!)6D1BDJ
5@45!@4;!;6D!QB78389?9!0@<=!8>!$84738<T!0@:!;86!%4a011@45!04!;64!A38>0O04;63!76DI<TJ
18<=9859!O6D;64!@4;!684!H689D05!U@D!Q84;6D@45!;61!>B9BD8186D964!"4;8_8;@03_6DT6=D1!56J
3681969!O8D;P!/6>!(64091U863!_B4!^Q6=D!(90;9!84!;6D!(90;9^!@4;!;6>!I76D56BD;46964!&689J
783;!];6D!(90;9!;6D!T@DU64!V656^!O8D;!84!;8616D!$8418<=9!84!761B4;6D6D!V6816!+6<=4@45!
569D0564G!

"! @>!;64!(90;9D0@>!;6D!-89F!#BD;!u@0389098_!U@!6D5?4U64!@4;!68464!=B<=O6D98564G!19?;J
981<=!56190396964!Xe::64938<=64[!+0@>!Xi. J*7646[!0@1U@783;64G!84!%436=4@45!04!;86!_BDJ
=04;646!;64T>03561<=I9U96!(9D@T9@D!;6D!,649D0364!,B46G!

"! @>!68464!H689D05!U@D!VB=4D0@>_6D1BD5@45!84!6846>!E67869!>89!1B5P!]04561a04496>!
VB=4@451>0DT9^!U@!3681964P!%@:5D@4;!;6D!=B=64!&0565@419!;61!)BD=07645D@4;19I<T1!
84!84965D86D96D!&056!>89!6846D!5@964!o2#)J%4784;@45!T044!84!761B4;6D6D!V6816!U@D!H6J
:D86;85@45!;6D!VB=4D0@>40<=:D056!;6D!H6_e3T6D@45!768569D0564!O6D;64P!E368<=U68985!
649196=9!684!=B<=5D0;85!56>81<=9!564@9U961!f@0D986DG!1B!;011!QB4B19D@T9@D64!_6D>86J
;64!@4;!6846!OB=4BD940=6!)6D1BD5@45!>89!%D76891a3?9U64!@4;!)6D1BD5@451>e538<=T68J
964!5656764!819G!

"! @>!04!;8616>!(904;BD9!56:eD;6D96!VB=4684=68964!U@!6DD8<=964!@4;!;0>89!19685!0@130@J
:64;64!Q869aD681J!@4;!H6365@451784;@4564!64956564U@O8DT64G!!

'DB9U!;6D!=B=64!19?;9670@38<=64!/8<=96!O6D;64!;86!03356>68464!%4:BD;6D@4564!04!561@4;6!
VB=4J! @4;! %D76891_6D=?3948116! ;@D<=! :B3564;6! >84;6D4;6! @4;! 0@15368<=64;6! Q0h40=>64!
56O0=D9k!

"! ;86!(<=0::@45!=B<=O6D9856DG!56>6841<=0:938<=!4@9U70D6D!WD68:3?<=64!0@:!;64!/ ?<=6D4!
@4;!8>!%@h64D0@>G!

"! WeD;6D@45!;6D!VB=4D@=6!;@D<=!;86!O68961956=64;6!g496D7D845@45!;61!D@=64;64!)6DJ
T6=D1!84!6846D!'86:50D056G!@4;!6846D!70@38<=!561<=3B116464!%4386:6D@45G!

"! ;86!8496418_6!H65DI4@45!;61!%@h64D0@>1G!;61! "4464=B:1!@4;! ;6D!/ 0<=:3?<=64G! ;86!
I76D!+6563@4564!8>!/@D<=:I=D@451_6D9D05!5618<=6D9!O8D;G!

"! ; 01!2304567869!_6D:I59!q!9DB9U!;6D!@D70464!&056!q!I76D!6846!16=D!5@96!WD68D0@>_6D1BDJ
5@45!>89!6846D!=B=64!*D=B3@451:@4T98B4!8>!@4>8996370D64!g>:63;! X&056!04! ;6D!-89F!
#BD;!20DTG!@4>8996370D6!#?=6!U@>!(90;9a0DT[P!

#0<=9683856!%@1O8DT@4564!0@:!;86!g>O639!O6D;64!;0;@D<=!_6D>86;64G!;011!

"! 6846!@>:045D68<=6!H65DI4@45!;6D!E67?@;6; 0<=:3?<=64!6D:B359G!

"! ;01! )BD=07645D@4;19I<T!>89!H0@>a:304U@4564!@4;!56190396964!WD680430564!_6D16=64!
O8D;!Xi. J*7646[G!

"! (90DTD6564_BD1BD56!I76D!;86!(<=0::@45!_B4!0@1D68<=64!+696498B41D?@>64!769D86764!
O8D;P!

/86!:61956169U96!19?;9670@38<=6!/8<=96!O8D;!:ID!;8616!&056!8>!(90;9D0@>!8446D=037!;6D!-89F!
#BD;!8415610>9!031!0456>61164!@4;!_6D9D?538<=!045616=64P!E61@4;6!VB=4J!@4;!%D76891_6DJ
=?3948116!184;!5618<=6D9!X186=6!0@<=!A0a8963!jPSPL[P!



!

`L !

!

?.5.5' b%3$'()*'1;$$-)&73;&&) '%$&'Xe73&>9%HW'0)4D,()3e3)#'%$&'Xe73&>9%HW'

,#(' $673>)'Xe3)'%$&'K6#()&>9%H'

*491aD6<=64;! ;6> ! 8>!)BD=0764J! @4;! *D1<=386h@451a304!0756783;6964!H670@@451TB4U6a9!

@4;!;6>!U@5D@4;6!386564;64!19?;9670@38<=64!*49O@D:!O8D;!:ID!;86!H0@TeDa6D!8>!A6D4567869!

;86!$e=64649O8<T3@45!:61956169U9P!!

/@D<=!;86!AB>784098B4!_B4!H0@TeDa6D:619169U@4564!@4;!;6D!d6O6831!031!$e<=19>0h!U@3?118J

564! ,0=3! ;6D!)B33561<=B116!1BO86! ;6D!031!$e<=19>0h!_BD565676464!E67?@;6=e=64!XE$[!

I76D!#BD>03=e=644@33!XI #$# [!O6D;64!; 86!8>!A6D4567869!d6O6831!U@3?118564!;D68;8>6418B40364!
H0@TeDa6D!84!)6D784;@45!>89!;64!%@1O681@4564!;61!)BD=0764J!@4;!*D1<=386h@451a304!T30D!

;6:8486D9P!/861!819!045618<=91!;61!164187364!19?;9670@38<=64!g>:63;1!6D:BD;6D38<=!X186=6!0@<=!

A0a8963!SPSP.M[P!$86D>89!O8D;!;86!g>169U@45!;61!I76D0D76896964!V69976O6D716D567481161!56J
18<=6D9P!/86!:61956169U964!E67?@;6=e=64!9D0564!1B>89!;0U@!768G!9DB9U!@496D1<=86;38<=6D!E6J

1<=B11=e=64!8>!VB=4@451J!@4;!8>!HIDB70@!6846!8415610>9!=0D>B481<=6!$e=64649O8<T3@45!

18<=6DU@1963364P!

1;$$-)&73;&&) '

*1!819!;86!+6038186D@45!_B4!;D68!E67?@;6968364!U@3?1185G!;86!I76D!684!56>68410>61!(B<T6356J

1<=B11! 0@:! *D;561<=B11J#8_60@! >8968404;6D! _6D7@4;64! O6D;64k!684!0)4D,()*6)-)$ ! >89!
$B<=a@4T9!045D64U64;!04!;64!Y76D166D845!8>!#BD;B1964G!684!N$%734%,!8>!#BD;O61964!1BO86!

684!+%P6$$;#'8>! (I;B1964P! /01! (B<T63561<=B11!XG0FO;7M)$[! _6D784;69! ;86! 761<=D8676464!

E67?@;696836G!76=68>0969!@496D!04;6D6>!;64!56a304964!#0=_6D1BD56D!@4;!783;69!0@:!16846D!
c76DT0496!;86!]i. J*7646 !̂0@1P!/86!E61<=B1185T68964!O6D;64!:ID!;86!684U63464!E67?@;696836!

O86!:B359!:61956169U9k!!

¥! /6D!8>!#BD;O61964!76:84;38<=6!N$%734%,!@>1<=386h9!68464!"4464=B:!@4;!O6819!;D68!)B33J
561<=B116!0@:P!c76D=037!O8D;!684!_86D961!E61<=B11!0@156O86164P!$86D!=04;639!61!18<=!@>!

684!(90::63561<=B11!7UOP!#8<=9_B33561<=B11P!/6D!"4464=B:!;61!W30<=70@1!T044!768!H6;0D:!

I76D!UO68!B::646!HDI<T64Jb)6D784;@451636>6496!I76Du@6D9!O6D;64P!Y76D!UO68!Ba98B4036!
HDI<T64636>6496!T044!;6D!W30<=70@!U@;6>!>89!;6>!4BD;e1938<=64!E67?@;6D86563!8>!RP!

c76D561<=B11!XcE [!68456=0@19!_6D7@4;64!O6D;64!X1P!0P!g496DT0a8963!#UA-,7)18'!F(?9H')B!

O6896D!@4964[P!Y76D!68464!(965!0@:!;6>!/0<=!;6D!5368<=64!HDI<T64!T044!U@;6>!;86!'6DJ
D0116!8>!SP!cE! 0@:!;6> !HIDB:30<=70@!6DD68<=9!O6D;64P!!

¥! /6D!a0D03363!U@>!Y76D166D845!_BD5616=646!0)4D,()*6)-)$ '>89!$B<=a@4T9!169U9!18<=!0@1!

6846>!8>!4eD;38<=64!'683!:I4: J!@4;!8>!1I; 38<=64!'683!0<=9U6=4561<=B118564!H0@TeDa6D!U@J
10>>64 P!!

¥! WID!;64!684561<=B118564!(B<T6370@!XG0FO;7M)$[G!;6D!UO81<=64!;64!56a304964!H0@TeDJ

a6D4!8>!)BD=0764567869!_BD5616=64!819G!O8D;!684!)B33561<=B11!:61956169U9P!!
¥! ">!1I;e1938<=64!2304567869!76:84;69!18<=!684!+%P6$$;#G!;6D!84!;64!G0FO;7M)$!68456301164!

819G!1B!;011!:ID!;86164!H6D68<=!684!UO68561<=B11856D!H0@TeDa6D!0@156O86164!O8D;G!0@<=!

O644!61!18<=!768!;6>!B76D64!E61<=B11!B::8U8633!@>!684!(90::63561<=B11!7UOP!#8<=9_B3356J
1<=B11!=04;639P!!

¥! V6896D=84!O8D;!:ID!;64!H6D68<=!;6D!@496D8D;81<=64!H0@5D64U6!684!684561<=B118561!g496DJ

561<=B11!:61956169U9P!



!

`Z !

!

%@1!;64!W619169U@4564!U@D!%4U0=3!;6D!)B33561<=B116!6D56764!18<=!T6846!)BD50764!U@D!E6J

1<=B11=e=6G!1B;011!;8616!_0D886D64!T044G!841761B4;6D6!O644!8>!*D;561<=B11!*84U63=04;63G!
E019DB4B>86!B;6D!04;6D6!T6D45678691TB4:BD>6!#@9U@4564!_BD5616=64!184;P!$86D!184;!84!;6D!

+6563!I76D=B=6!E61<=B116!6D:BD;6D38<=P!%@1!;8616>!ED@4;!O6D;64!8>!_BD386564;64!)6D:0=J

D64! :304T86D64;!E67?@;6=e=64! :61956169U9!X186=6!g496DT0a8963! ]E67?@;6=e=6!XE$[^!O6896D!

@4964[P!

/86!,0=3!;6D!:61956169U964!)B33561<=B116!819!6D:BD;6D38<=G!@>!;64!56OI41<=964!@4;!aD?>86DJ

964!19?;9670@38<=64!*49O@D:!U@!D6038186D64P!E368<=U68985!O8D;!I76D!;01!_BD386564;6!H670@@451J
a304_6D:0=D64!18<=6D56196339G!;011!61!48<=9!U@!@4U@>@970D64!)6D=?39481164!;@D<=!6846!U@!=B=6!

E61<=B1185T689!;6D!56a304964!H670@@45!TB>>9!X186=6!0@<=!A0a8963!jP.SP[P!"4!;6D!-89F!#BD;!

301164!18<=!76D6891!19?;9670@38<=6!)BD783;6D!:ID!;86!%@1783;@45!_B4!$B<=a@4T964!:84;64P!/0U@!
56=eD64!UP!HP!;6D!781!U@!16<=U6=4561<=B11856!HIDB70@!X_BD=076476UB5646D!H670@@451a304!

V8496D=@;6!Z`[!>89!6846D!E67?@;6=e=6!_B4!LKGjM!>!0@:!;6D!56564I76D386564;64!(9D0h64J

16896!;61!Y76D166D8451!1BO86!684!46@4U6=4561<=B11856D!$B96370@!0>!A0a190;9D845P!

"415610>9!819!;86!56OI41<=96!H670@@45!@4;!;86!;0>89!U@10>>64=?4564;6!E61<=B1185T689!

;6D!684U63464!H0@96836!_6D9D?538<=!>89!;6>!(904;BD9!84!;6D!,649D0364!,B46!@4;!:ID!;86!-89F!#BD;!

@4;!;64!70@38<=64!%41aD@<=!;8616D!0456>61164!X186=6!0@<=!%7O?5@45!8>!A0a8963!jPSP.[P!

0)4D,()3e3)'[0X\ '

g>! ; 64!19?;9670@38<=64!,863169U@4564!56D6<=9!U@!O6D;64G!O8D;! :304T86D64;!U@D!%4U0=3!;6D!

E61<=B116!;86!E67?@;6=e=6!XE$[!:61956169U9P!/8616!_0D886D9!8>!A6D4567869!UO81<=64!D@4;!
. j GRM!>! XG0FO;7M)$[!@4;!ZRGjM!>!I#$# !X0)4D,()* 6)-)$ !>89!$B<=a@4T9[!@4;!O8D;!56>?h!

;6>! U@5D@4;6!386564;64!19?;9670@38<=64!AB4U6a9!031!$e<=19>0h!;8::6D64U86D9!:619561<=D86J

764P!/86!:61956169U964!V6D96!I#$#!6491aD6<=64!6846D!E67?@;6=e=6!UO81<=64!D@4; !j GZM!@4;!
LSGMM!>!I76D!;6>!E63?4;6!@4;!6D>e538<=64!q!O86!8>!_BD045619633964!g496DT0a8963!761<=D86J

764!J!6846!781!U@!0<=9U6=4561<=B11856!H670@@45P!!

*1!819!U@!76DI<T18<=98564G! ;011!8>!2304567869!@496D1<=86;38<=6!E63?4;648_60@1!_BD=04;64!
184;P!(B!:?339!;01!E63?4;6!_B4!;6D!(9D0h6!Y76D166D845!84!+8<=9@45!;61!Q6C8TBD8451!07!@4;!

O6819!6846!$e=64;8::6D64U!_B4!D@4;! . GZM!>!0@:P!">!WB3564;64!O6D;64!U@D!cD864986D@45!>0C8J

>036!$e=64!;6D!E67?@;6!I76D!;6D!E63?4;6B76DT0496!XEcA[G!76UB564!0@:!;01!>89936D6!E6J

3?4;648_60@!_B4!D@4;!KGjM!>!I#$# G!045656764P!

¥! /6D!8>!#BD;O61964!76:84;38<=6!N$%734%,!O6819!;@D<=!;01!_BD5616=646!#8<=9_B33561<=B11!

@496D1<=86;38<=6!E67?@;6=e=64!0@:P!(B! O8D;!:ID!;64! _86D561<=B118564!E67?@;69683!6846!
>0C8>036!E$!_B4!RjGRM!>!I#$#!@4; !:ID!;64! ;D68561<=B118564!E67?@;69683!6846!>0C8J

>036!E67?@;6=e=6!_B4!R.Gj M!>! I #$# !:61956169U9P!/0>89!6491aD8<=9!;6D!_86D561<=B11856!

E67?@;69683!6846D!$e=6!_B4!<0P!.j GZM!>! I76D!>89936D6>!E63?4;648_60@!@4;!;6D!;D6856J
1<=B11856!E67?@;69683!6846D!$e=6!_B4!<0P!.RGMM!>!I76D!>89936D6>!E63?4;648_60@P!!

¥! o1938<=!_B>!HIDB:30<=70@!O8D;!;6D!0)4D,()*6)-)$ !>89!$B<=a@4T9!6493045!;61! Y76D166J

D8451!=8418<=938<=! ;6D!$e=64649O8<T3@45!6764:0331! ;8::6D64U86D9!56D65639k! (B!O8D;! :ID! ;64!
:I4:561<=B118564!4eD;38<=64!E67?@;69683!8>!V6164938<=64!6846!>0C8>036!E67?@;6=e=6!

_B4!RKGjM! >!I#$#! @4;!:ID!;64!0<=9U6=4561<=B118564!1I;38<=64!E67?@;69683!6846!E6J

7?@;6=e=6! _B4! LKGLM! I#$# ! 0@156O86164G!O01!6846D! $e=6! _B4! <0P!RMGMM!>! 7UOP!<0P!



!

`\ !

!

LMGRM!>! I76D!>89936D6>!E63?4;648_60@!6491aD8<=9P!,@1?9U38<=!184;!0@:!;6>!:I4:561<=B118J

564!4eD;38<=64!E67?@;69683!UO68!H6D68<=6!0@156O86164G!;86!6846!E67?@;6=e=6!_B4!S.!>!
I#$# !0@:O68164!@4;!;0>89!6846D!$e=6!_B4!<0P!R.Gj!>!I76D!>89936D6>!E63?4;648_60@!649J

1aD6<=64P!$86D!819!6846D16891!6846!(B>>6DTI<=6!:ID!;01!f@0D986D!1BO86!684!E6D?961<=@aJ

a64!_BD5616=64G!;6D!a304@451D6<=938<=!075618<=6D9!O8D;P!%@:!;6>!0<=9U6=4561<=B118564!
$B<=a@4T9!O8D;!0@h6D;6>!684!>89985!386564;6D!H6D68<=!>89!6846D!E67?@;6=e=6!_B4!ZRGj!>!

>!I#$# !:61956169U9G!O01!6846D!$e=6!_B4!<0P!LSG. M!>!I76D!>89936D6>!E63?4;648_60@!649J

1aD8<=9P!"4!;8616>!H6D68<=!184;!@P0P!;86!/0<=0@:70@964!:ID!;86!*D1<=386h@45!;6D!;BD9!56J
a304964!WD68:3?<=64!_6DBD969G!;86!;0>89!8>!H670@@451a304!5618<=6D9!O6D;64P!

¥! WID!;64!8>!(I;O61964!;61!230456786961!0456BD;46964!+%P6$$;#!O8D;!6846!>0C8>036!E6J

7?@;6=e=6!_B4!R.GSM!> !I#$#!:61956169U9G!O01!6846D!$e=6!_B4!<0P!.. G\M!>!I76D!;6 >!
>89936D64!E63?4;648_60@!6491aD8<=9P!!

¥! WID!;64!G0FO;7M)$W!;6D!UO81<=64!;64!56a304964!H0@TeDa6D4!8>!)BD=0764567869!_BD56J

16=64!819!@4;!0@:!;61164!c76DT0496!;86!i.J*7646!0@156783;69!O8D;G!O8D;!6846!>0C8>036!
E67?@;6=e=6!_B4!.jGRM!>! :61956169U9G!O01!6846D!$e=6!_B4!<0P!jGZM!>!I76D!;6>!>89936D64!

E63?4;648_60@!6491aD8<=9P!

/86!6D5?4U64;!U@!;6D!,0=3!;6D!)B33561<=B116!:61956169U964!E67?@;6=e=64!1963364!1B>89!18J

<=6DG!;011!!

0[! 6491aD6<=64;!;6D!:61956169U964!%4U0=3!;6D!)B33561<=B116!6846!H670@@45!>89!:@4T98BJ

403!4B9O64;8564!E61<=B11=e=64!6D>e538<=9!O8D;G!!!
7[! ;86!8>!A6D4567869!_BD5616=646!@4;!56OI41<=96!56O6D738<=6!1BO86!;8641936819@45176J

UB5646!*D;561<=B114@9U@45!XO86!UPHP!E019DB4B>86G!*84U63=04;63G!#0=_6D1BD56D!@4;!

/8641936819@4564[!@496D!H6DI<T18<=985@45! ;6D!=6@98564!%41aDI<=6!04!>B;6D46!H0@J!
@4;!#@9U@451:BD>64!>89!5Deh6D64!$e=64!70@38<=!D6038186D9!O6D;64!T044!@4;!

<[! ;86!56a304964!@4;!56>?h!H0@#)c!U@3?118564!#8<=9_B33561<=B116!@>169U70D!184;!1BJ

O86!
;[ ! ;6D!;@D<=!6846!@407=?45856!N@DF!0@156O?=396!@4;!;6>! aD?>86D96!1BO86!;6>!_BD=07J

76476UB56464!H670@@451a304!U@5D@4;6!386564;6!19?;9670@38<=6!*49O@D:!@>56169U9!

O8D;P!

/86!:61956169U96!>0C8>036!$e=6!;6D!564044964!70@38<=64!%430564!819!U@;6>!0@1!:B3564;64!

EDI4;64!19?;9670@38<=!6D:BD;6D38<=!@4;!56D6<=9:6D9859k!

¥! %@:5D@4;!;6D!U649D0364!&056!;61!230456786961!O8D;!I76D!;86!E67?@;6=e=6!6846!=e=6D6G!
d6;B<=!;6>!U649D0364G!8446D19?;981<=64!@4;!5@9!6D1<=3B116464!(904;BD9!0456>611646!

@4;!5678691_6D9D?538<=6!70@38<=6!/8<=96!045619D679P!/861!6491aD8<=9!;6>!,863!;61!(64091!

1BO86!;61!H6U8DT38<=64!VB=4@45170@aDB5D0>>1G!;D84564;!764e985964!8446D19?;981<=64!
VB=4D0@>!U@!1<=0::64P!*1!819!0@1;DI<T38<=61!,863!;61!H670@@451a3041G!;86!W3?<=6!8>!

(8446!;61!76U8DT38<=64!VB=4@45170@aDB5D0>>1!@4;!;61!5610>919?;981<=64!&689783;1!

]Q6=D!(90;9!84!;6D!(90;9^!O6896DU@649O8<T634!@4;!8=D6!=B=6!&0565@419!;6>!;D84564;64!
VB=4D0@>76;0D:!6491aD6<=64;!0@1U@4@9U64P!/86!0@<=!;@D<=!;86!$e=6!;6D!70@38<=64!

%430564!U@3?11856!70@38<=6!/8<=96!6D>e538<=9!6846!8496418_6!70@38<=6!#@9U@45!84!6846>!

76D6891!16=D!5@9!6D1<=3B116464!@4;!5@9!>89!"4:D019D@T9@D!_6D1BD5964!H6D68<=P!



!

`K!

!

¥! E368<=U68985!6491aD8<=9!;861!;6D!%7O?5@451;8D6T98_6!;61!l!.!%7109U!j!(09U!S!H0@EHG!;86!

68464!1<=B464;64!g>5045!>89!ED@4;!@4;!HB;64!56786969G!84!;6>!;@D<=!AB4U649D098B4!
_B4!70@38<=64!#@9U@4564!8446D=037!561<=3B11646D!(86;3@45176D68<=6!;86!70@38<=6!"4J

041aD@<=40=>6!_B4!WD68:3?<=64!8>!"4464J!@4;!%@h6476D68<=!_6D=84;6D9!O6D;64!T044P!

¥! *D19!;@D<=!;86!E67?@;6=e=6!@4;!;86!E61<=B1185T68964!T044!;86!56OI41<=96!19?;9670@J

38<=6!/8<=96!6DU8639!O6D;64P!!

¥! /01!2304567869!76:84;69!18<=!8>!H0@1<=@9U76D68<=!;61!)6DT6=D1:3@5=0:641!$0>7@D5!%8DJ

aBD9!1BO86!;61!(B4;6D304;6a309U61!W84T64O6D;6DP!/86!:61956169U96!$e=6!70@38<=6D!%4J
30564!76DI<T18<=9859!;86!=86D0@1!D61@3986D64;64!)BD50764!U@D!E67?@;6=e=6!X>0C8>03!

ZLGMM!>!I#$#[P !

<673>)'Xe3) '

">!2304567869!O6D;64!04!;64!07561<=D?5964!E67?@;6168964!;61!N$%734%,&!1BO86!0@:!;6D!

V61916896! ;61!X;73=,#M>)& !H03TB46!_BD5616=64G! :ID! ;86!38<=96!$e=64!8>!H670@@451a304!

:61956169U9!O6D;64G!@>!6846!g496Du@6D@45!0@:!;64!;0D@496D!386564;64!W3?<=64!U@!6D>e538J

<=64k!

¥! WID!;86!H03TB46!8>!N$%734%,!6D56764!18<=!38<=96!$e=64!_B4!.SGj!>!I#$#!8>!#BD;64!

1BO86!8>! (I;O61964P!">! (I;B1964! 6D5879!18<=!0@:5D@4;! ;6D!;BD9!@496D386564;64!i. J
*7646 !6846!38<=96!$e=6!_B4!.ZGM!> !I#$#P! %@156=64;!_B4!; 6D!d6O6838564!c76DT0496!

;61! %@:70@1! ;0D@496D!6491aD8<=9! ;861! 6846D!38<=964! $e=64! _B4! SGj!>! 8>! #BD;B1964G!

SGM!>!8>!(I;B1964G!`Gj !>!8>!(I;O61964!1BO86! SG\ !>!8>!#BD;O61964!I76D!>89936D6>!
E63?4;648_60@P!

¥! /86!H03TB46!0>!X;73=,#M> !O68164!6846!38<=96!$e=6!_B4!S.GZ!>!I#$#!0@: P!/01!649J

1aD8<=9!6846D!$e=6!_B4!<0P!.ZGZ!>!I76D!;6>!%@:70@!;6D!i.J*7646P!

g=>6;#%$)'U*L7M)#'

/6D! i##)#3;2' ()&'N$%734%,& !T044!768!H6;0D:! I76D!UO68!B::646!HDI<T64Jb)6D784;@451636J

>6496!I76Du@6D9!O6D;64P!Y76D!;8616!HDI<T64Jb)6D784;@451636>6496!O6D;64!;86!Q86976D68<=6!
8>!W30<=70@!_6D7@4;64G!O644!;861!0@1!)6D>869@4515DI4;64!0456U6859!819P!%@<=!;86!$6D1963J

3@45! ;6D!HDI<T64636>6496!UO81<=64!N$%734%,' ,#('0)4D,()*6)-)$ !=?459!>0h56738<=!_B4!

;6D!U@TI4:98564!)6D>869@45!07G!;0!768!H6;0D:!U@10>>64=?4564;6!W3?<=64!04567B964!O6DJ
;64!1B3364G!;86!>89=83:6!;6D!HDI<T64636>6496!_6D7@4;64!O6D;64!Te4464P!(B3396!T684!H6;0D:!04!

U@10>>64=?4564;64!HIDB:3?<=64!76196=64G!T044!0@:!6846!g>169U@45!;6D!HDI<T64636>6496!

_6DU8<=969!O6D;64P!%@1!;8616>!ED@4;!184;!;8616!H0@96836!84!%7198>>@45!>89!;64!U@19?4;8564!
/864191963364!8>!U@56=eD8564!)BD=0764J!@4;!*D1<=386h@451a304!031!Ba98B403!;0D56196339P!*84!

6491aD6<=64;6D!+6563@451=84O681!O8D;!;6>!/@D<=:I=D@451_6D9D05!0@:564B>>64P!/0!61!18<=!

@>!@496D56BD;4696!H0@96836!8>!2304567869!=04;639G!;86!T6846!D636_0496!19?;9670@38<=6!V8DT@45!
76189U64G!819!;86!Ba98B4036!$6D19633@45!;6D!HDI<T64636>6496!_6D68470D!>89!;6>!2304@451U863!

8>!H670@@451a304_6D:0=D64P!/86!HDI<T64!O6D;64!84!;6D!2304U68<=4@45!>89=83:6!_B4!E67?@J

;6=e=64G!38<=964!$e=64!@4;!H0@5D64U64!:61956169U9P!!



!

jM!

!

WID!;86!768;64!Ba98B40364!HDI<T64Jb)6D784;@451636>6496G!;86!;64!HIDB:30<=70@!@4;!;64!E6J

7?@;6D86563!>8968404;6D! _6D784;64G! 1BO86! ;86! 768;64! Ba98B40364! HDI<T64Jb)6D784;@451636J
>6496!8446D=037!;61!W30<=70@1!O8D;!;86!E67?@;6=e=6!031!$e<=19>0h!1BO86!6846!38<=96!$e=6!

031!Q84;619>0h!:61956169U9G!@>!;8616!84!;64!d6O6831!56a304964!$e=64!a304@451D6<=938<=!U@!

:8C86D64P!/@D<=!;86!W619169U@45!;6D!38<=964!$e=64!O8D;!5618<=6D9G!;011!18<=!;86!HDI<T64!84!8=D6D!
$e=640@1;6=4@45!4@D!I76D!;01!d6O683856!)B33561<=B11!6D19D6<T64G!84;6>!186!;86!768;64!E6J

7?@;696836!_6D784;64P!!

¥! /86!38<=964!$e=64! ;6D!Ba98B40364!HDI<T64!8>!i##)#3;2' ()&'N$%734%,& !O6D;64!0@:!
.SGMM{!I#$#!031!Q84;619>0h!:61956169U9!@4;!386564!;0>89!SGMM!> !I76D!c 76DT0496!;6D!

'6DD0116! ;61!"4464=B:1P! /86!>0C8>036!E67?@;6=e=6! :ID! ;86!HDI<T64636>6496!O8D;!

768!D;P!.`GMM!> !I#$#!:61956169U9G!OB;@D<=!56O?=D3681969!O8D;G!;011!;01!)6D784;@451J
636>649!8>!UO68964!)B33561<=B11!6DD8<=969!O6D;64!T044P!

¥! /86!38<=964!$e=64!;6D!Ba98B40364!HDI<T64!JB6&73)#' N$%734%,',#('0)4D,()*6)-)$ !

O6D;64!0@:!.LG\!>!I#$#!@4;!;0>89!6846D!$e=6!_B4!RG\M!> !I76D!E63?4;6!XIE[!;6D!i. J
*7646 ! 031! Q84;619>0h! :61956169U9P!/86! >0C8>036!E67?@;6=e=6! :ID! ;86! Ba98B40364!

HDI<T64636>6496! O8D;! 768! R.G̀M!> !I#$# ! :61956169U9G! OB;@D<=! 56O?=D3681969! O8D;G!

;011! ;01 ! )6D784;@451636>649! 8>! UO68964! )B33561<=B11! I76D;0<=9! 6DD8<=969! O6D;64!

T044P!!

?.5.: ' U%,B)6&)',#('L4)*4%,4%*)'0*,#(&>L7M&2$D73)# '

">!2304567869!O8D;!;@D<=!6846!70@TeDa6D76UB5646!W619169U@45!;6D!I76D70@70D64!W3?<=6!;86!
56a30496!19?;9670@38<=6!ED@4;TB4U6a98B4!;61!V69976O6D716D567481161!5618<=6D9P!/86!&056!

@4;!%7>611@45!;6D!E67?@;6!O8D;!;@D<=!H0@5D64U64!76198>>9G!;86!031!19D6456!H0@TeDa6DJ

:619169U@4564!>89!16=D!56D84564!2304@4519B36D04U64!:61956169U9!184;P!)BD!;8616>!$8496D5D@4;!
O8D;! ;86! W619169U@45! 6846D! H0@O6816! 031! 48<=9! 6D:BD;6D38<=! 045616=64P! /01! 19?;9670@38<=6!

AB4U6a9!819!U@1?9U38<=!I76D!;86!+6563@4564!8>!/@D<=:I=D@451_6D9D05!075618<=6D9P!

/@D<=! ;86! H0@5D64U64! O6D;64! :ID! ;86! #6@70@964! ;86! D636_04964! 19?;9670@38<=64! W3@<=964!
7UOP!+0@>T04964!U@!;64!@>56764;64!(9D0h64D?@>64!;6:8486D9P!(9?;9670@38<=61!,863!819!61G!

6846D16891!;86!H61904;1189@098B4!>89!8=D64!@4I76D18<=938<=64!V656:I=D@4564!0@:!;6D!i. J*7646!

0@:U@7D6<=64!@4;!;86!i.J*76464!;6D!,649D0364!,B46!76116D!>8968404;6D!U@!_6D469U964P!%4J
;6D16891!1B3364!684!U68956>?h61!VB=4J!@4;!%D76891@>:63;!>89!099D0T98_64!%@:649=0391:3?<=64!

1BO86!V65676U86=@4564!8>!(8446!6846D!(90;9!;6D!T@DU64!V656!561<=0::64!O6D;64P!/6D!*49J

O@D:!76DI<T18<=9859!;8616!ED@4;56;04T64!@4;!1B33!;6>6491aD6<=64;!a304@451D6<=938<=!5618J

<=6D9!O6D;64P!

/01! ;6>! _BD=076476UB56464!H670@@451a304!U@!ED@4;6!386564;6!19?;9670@38<=6!AB4U6a9!

186=9!;64!#6@70@!_B4!;D68!O6164938<=64!E67?@;6968364!_BDG!;86!I76D!684!(B<T63561<=B11!0@:!
*D;561<=B1148_60@!XG0FO;7M)$[!>8968404;6D!_6D7@4;64!O6D;64P!/0:ID!O6D;64 !;D68!H0@:63J

;6D!:ID!;86!56a304964!H0@TeDa6D!N$%734%,G!0)4D,()*6)-)$ !>89!$B<=a@4T9!@4;!+%P6$$;#!0@1J

56O86164!1BO86!H0@5D64U64! :ID! ;64!G0FO;7M)$! :61956169U9P!$86D;@D<=!649196=64!0@:! ;6>!
*E J(B<T63!;86!H6O65@451J!@4;!2309U:3?<=64G!O63<=6!04!;86!1I;38<=!;61!23045678691!045D64J

U64;6!i. J*7646! 8>!H61904;!04T4Ia: 64P!/ @D<=!_6D1<=86;646!%@:50451>e538<=T68964G!;86!8>!



!

j. !

!

U@56=eD8564!)BD=0764J!@4;!*D1<=386h@451a304!;0D56196339!184;G!O8D;!;86!i. J*7646! 84!;6D!,649J

D0364!,B46! 04!;01!(9D0h6448_60@!04567@4;64P!!

">!#BD;O61964!;61!A6D456786961!819!684!0<=96<T856D!H0@TeDa6D!>89!;D68!781!_86D!E61<=B1164!

031!1B5P!N$%734%,!_BD5616=64G!;6D!84!;6D!Q8996!68464!"4464=B:!783;69P!WID!;64!W30<=70@!O6DJ

;64! ;86! I76D70@70D64!ED@4;19I<T1:3?<=64! >89! 6846D! E610>90@1;6=4@45! XV619Jc19[! _B4!
<0P!`RGM!>!HD6896!1BO86!6846D!E610>93?456!X#BD;J(I;[! _B4! <0P!Z`G̀M!>!0@156O86164P! ,@D!

(8<=6D@45!68461!"4464=B:61!7UOP!6846D!=B:0D98564!A@709@D!O6D;64!;86!E67?@;6986:64!e1938<=!

@4;!O61938<=!0@:!.`G\M!>!1BO86!;86!4eD;38<=64!@4;!1I;38<=64!E67?@;6986:64!;61!W30<=70@1!
0@:!.\G\M!>!765D64U9P!/86!:61956169U96!'86:6!819!1B!0@1563659G!;011!186!;64!*D:BD;6D481164!;6D!

56a304964!HIDB4@9U@45!6491aD8<=9!@4;!6846!0@1D68<=64;6!409ID38<=6!H638<=9@45! ;6D!+?@>6!

6D>e538<=9P!WID!;01!_86D96!E61<=B11!X(90::63561<=B11[!819!6846!'86:6!_B4!.RGRM!>!_BD5616=64P!

/86!Ba98B403!56a304964!HDI<T64!8>!2304567869!X186=6!B764[!O6D;64!84!;6D!2304U68<=4@45!>89J

=83:6!_B4!H0@5D64U64!:61956169U9P!">!)BD=0764J!@4;!*D1<=386h@451a304!O6D;64!;86!HDI<T64J

636>6496!q!O86!U@_BD!769B49!J!031!Ba98B403!>0DT86D9P!*84!6491aD6<=64;6D!+6563@451=84O681!

O8D;!84!;6 4!/@D<=:I=D@451_6D9D05!0@:564B>>64P!

/86!E67?@;696836!6493045!;6D!(9D0h6!Y76D166D845!184;!84!6846D!W3@<=9!56a3049P!/6D!0)4D,()F

*6)-)$ !>89!$B<=a@4T9!X4BD;e1938<=6D!E67?@;69683[!@496D96839!18<=!84!UO68!H0@:64196DG!;86!18<=!
841761B4;6D6!=8418<=938<=!8=D6D!E61<=B1185T68964!@496D1<=68;64P! /6D!4eD;38<=6!E67?@;69683!

;61!+865631!=09!6846!'86:6!XV619Jc19[!_B4!.ZGZM!>!1BO86!6846!&?456!X#BD;J(I;[!_B4!SRG`M!>P!

c76D=037!;61!:I4:964!)B33561<=B1161!O6D;64!=86D!UO68!T36849683856!W3?<=64!>89!H0@5D64U64!
:61956169U9P!/861!561<=86=9G!@>!6846D16891!6846!(B>>6DTI<=6!@4;!68464!E6D?961<=@aa64!:ID!

;86! ;BD9! _BD5616=6464! #@9U@4564! U@! 6D>e538<=64P!/6D! 1I;38<=6! E67?@;69683! ;61! +865631!

X$B<=a@4T9[!=09!0@:5D@4;!;6D!;BD9!_BD5616=6464!H03TB46!6846!'86:6!_B4!.KGSM!> !XV619Jc19[!
1BO86!6846!&?456!X#BD;J(I;[!_B4!``GZM!> P!c76D=037!;61!0<=9U6=4964!E61<=B1161!O8D;!684!

>89985!386564;6D!H6D68<=!>89!H0@5D64U64!:61956169U9G!;6D!;0U@!;8649!;86!/0<=J!@4;!'6<=48TJ

0@:70@964! @496DU@7D84564G! ;86! :ID! ;86! *D1<=386h@45! ;61! $B<=a@4T91! @4;! ;6D! 7656=70D64!
/0<=:3?<=6!84! ;8616>!H6D68<=!6D:BD;6D38<=!184;P!%403B5!U@>!N$%734%,!X4BD;O61938<=6D!E6J

7?@;69683[!819!;86!:61956169U96!'86:6!8>!0)4D,()*6)-)$ !>89!$B<=a@4T9!1B!0@1563659G!;011!186!

;64! *D:BD;6D481164! ;6D! 56a304964! HIDB4@9U@45! 6491aD8<=9! @4;! U@1?9U38<=6! #@9U@4564! O86!
VB=464!1BO86!8>!*D;561<=B11b.P!cE!*84U63=04;63!@4;!E019DB4B>86!B=46!V6896D61!0@:46=J

>64!T044P!

(I;38<=!;61!E67?@;6D865631!7UOP!;6D!WD689D6aa6!U@>!U649D0364!2309U!76:84;69!18<=!684!O6896D61!
H0@:63;G!;01 !;86!*DD8<=9@45!;61 !68461!+%P6$$;#&!_BD186=9P!/01 !H0@:64196D!;61!20_833B41!O8D;!

>89!6846D!&?456!_B4!R\!>!@4;!6846D!HD6896!_B4!.jG.M!>!:61956169U9P!

%31!_6D784;64;61!*36>649!819!;6D!G0FO;7M)$!7UOP!;86!i. J*7646!768!;6D!%@15619039@45!;6D!
,649D0364!,B46!a304@451D6<=938<=!5618<=6D9P!(86!196339!;01!H84;65386;!UO81<=64!;6D!#6@7670@J

@45!@4;!;6D!H61904;17670@@45!;0D!@4;!784;69!04!;86!1I;38<=!O6896D:I=D64;6 !,649D036!,B46!

04P! WID! 8=D6! :@h3?@:856! *DD68<=70DT689! O6D;64!6493045! ;6D! (9D0h6! Y76D166D845!!
q!UO81<=64!0)4D,()*6)-)$ !>89!$B<=a@4T9!@4;!20_833B4!1BO86!UO81<=64!20_833B4!@4;!1I;e19J

38<=6D!230456786915D64U6!q!UO68!%@:5?456!U@D!i.J*7646!561<=0::64P!/6D!%@:5045!UO81<=64!

;6>! E67?@;6D86563!@4;!;6>!20_833B4!O8D;!;0@6D=0:9!70DD86D6:D68!8>!(8446!;6D!045619D67964!



!

jR !

!

#B_63386D@45!;6D!/"#!.\M`M!=6D56D8<=969P!*D5?4U64;!U@!;86164!%@:5?4564!O8D;!8>!#BD;64!;61!

)BD=076456786961!684!'D6aa640@:5045!=6D56196339G!;6D!0@<=!_B>!Q6C8TBD845!TB>>64;!6846!
:@h3?@:856!*DD68<=70DT689!;6D!i. J*7646!6D>e538<=9!@4;!;01!2304567869!6456D!>89!16846>!;8D6TJ

964!g>:63;!_6D784;69P!">!V61964!;61!23045678691!:I=D9!6846!O6896D6!'D6aa64043056!_B4!;6D!

U649D0364!i.J*7646!84!;86!;0D@496D!386564;6!%4386:6D@451UB46!@4;!786969!;0>89!6846!O6896D6G!
@496D56BD;4696!:@h3?@:856!*D1<=386h@451>e538<=T689!;61!23045678691P!,@D!5640@64!%@1561903J

9@45!;61!70DD86D6:D6864!,@50451!184;!8>!)6D:0=D64!76D6891!%7198>>@4564!>89!;64!D636_04964!

W0<=76=eD;64!X@496D!04;6D6> !/64T>031<=@9U[!6D:B359P!%336!%@:5?456!U@D!i.J*7646!184;!8>!
U@56=eD8564!)BD=0764J!@4;!*D1<=386h@451a304!6491aD6<=64;!;0D56196339P!,@1?9U38<=6!+656J

3@4564!8>!/@D<=:I=D@451_6D9D05!184;!_BD5616=64P!

g>!;86!H6;6@9@45!;6D!i.J*7646! =6D_BDU@=6764G!783;64!0336!;D68!E67?@;696836!=86D!68464!e:J
:64938<=64!2309Ub!HB@36_0D;!0@1P!E368<=U68985!649O8<T634!0336! ;D68!H0@TeDa6D!68464!H6U@5!84!

+8<=9@45!;6D!e::64938<=64!(9D0h64_6DT6=D1:3?<=64P!/ 86!%;D611783;@45!;61! W30<=70@1!BD864986D9!

18<=!84!UO68!+8<=9@4564k!">!V61964!84!+8<=9@45!Q6C8TBD845!1BO86!8>!c1964!84!+8<=9@45!;6D!
i. J*7646P!*1!76196=9!;86!Qe538<=T689G!;011!;6D!, @5045!U@>!N$%734%,!0@<=!I76D!;01!WBF6D!

;61!E67?@;6D865631!04!;6D!(9D0h6!Y76D166D845!>89!f@6D@45!I76D!;86!Ba98B40364!HDI<T64!6DJ

:B359P!/86!,@5?456!6493045!;61!Q6C8TBD8451!;86464!6764:0331!;6D!*D1<=386h@45!@4;!031!+69J
9@451O656P!/6D!0)4D,()*6)-)$ !>89!$B<=a@4T9!1BO86!;01!*D;561<=B11!;61!20_833B41!783;64!

84!+8<=9@45!c1964!U@>!Y76D166D845!8=D6!%;D6116!0@1P!/ 86!#6@70@964!e::464!18<=!0336D;8451!

1BOB=3!67646D;85!U@!;64!e::64938<=64!(9D0h64_6DT6=D1:3?<=64!O86!0@<=!6D=e=9!U@D!i.J*7646!
031!H84;65386;!U@D!,649D0364!,B46P!/0>89!O8D;!6846!40<=!84464!56D8<=9696!7UOP!849DB_6D986D96!

(86;3@45119D@T9@D!_6D>86;64P!/01!B76D6!E61<=B11!;61!20_833B41!XE019DB4B>86b!E6O6D76[!819!

_B4!;6D!%;D611783;@45!=6D!;6D!i.J*7646!U@56O04;9!@4;!9D?59!;0>89!U@D!H6367@45!;6D!WD68:3?J

<=6!768P!

g> !6846!u@0389098_!0456>611646!%@15619039@45!;6D!*845?456!U@>!W30<=70@!0>!O61938<=64!

Q6C8TBD845!U@!6D>e538<=64!@4;!;86!%;D611783;@45!19?;9670@38<=!U@!@496D19I9U64G!9D8::9!;6D!_BDJ
=076476UB5646!H670@@451a304!;86!:B3564;6!W619169U@45!:ID!;86!%@1783;@45!_B4!UO68!)BD;?J

<=6D4k!

#D)! /' ) !%,-!#CL EB!+'4',92)'-') !V1..1/')1+.92),--') ! ,.- ! ',)'!k+'(.92(',-6)*!/'(!3'.-*'<
.'-4-')!F16*(')4' !,%!F'(',92!/'(!e33')-8,92')!Y- (1P')@'(H'2(.38;92'! /6(92 !l' !',)!:7(/192!

%,-! ',)'(! M,'3'! @7)! %1K,%18! W=S! %! 6)/! ',)'(! F(',-'! @7)! %1K,%18! Z=b! %! 468;..,* P!̂

X_53P!l !R!#@>>6D!L!;6D!)6DBD;4@45[!

/86!:61956169U964!$e<=19>0h6!;6D!H0@5D64U64I 76D1<=D689@45!1963364!18<=6DG!;011!;86!)BD;?J

<=6D!031!@496D56BD;4696!H0@96836!O0=D564B>>64!O6D;64P!/@D<=!;86!:6195636596!EDeh6476J

1<=D?4T@45!O8D;!56O?=D3681969G!;011!;01!)6D=?39481!UO81<=64!;6>!E67?@;6!@4;!;6>!)BD;0<=!
84!;64!2DBaBD98B464!0456>61164!819P!,@1?9U38<=!O8D;!;86!5640@6!2B1898B4!;6D!764044964!)BDJ

;?<=6D!071<=386h64;!I76D!+6563@4564!8>!/@D<=:I=D@451_6D9D05!TB4TD698186D9!@4;!6846!649J

1aD6<=64;6!70@38<=6!g>169U@45!18<=6D56196339P!



!

jS !

!

?.5.?' A#>)*6*(6&73)'U%,-*)#J) ' '

/01 !19?;9670@38<=!@4;!;64T>031<=@9UD6<=938<=!16418736!g>:63;!;6D!U649D0364!,B46!8446D=037!
;6D! -89FJ#BD;!_6D30459!48<=9!4@D!6846!5640@6!%7198>>@45! ;6D!=B<=70@38<=64!*49O8<T3@45G!

1B4;6D4!6764:0331!6846!56U86396!+6563@45!1?>938<=6D!U@D!)6D:I5@45!196=64;6D!WD68:3?<=64!@4;!

@496D8D;81<=64!E67?@;696836P!$86D;@D<=!1B3364!;86!E619039@451u@0389?964!;61!E67?@;66416>J
7361!@4;!;6D!WD68:3?<=64!0@:!;6>!)BD=07645D@4;19I<T!075618<=6D9!O6D;64P!/0U@!56=eD9!0@<=!

;86!+65@386D@45!;61!D@=64;64!)6DT6=D1G!;0!>89!;64!045619D67964!#@9U@4564!@4;!;6D!56a304J

964!19?;9670@38<=64!/8<=96!684!6491aD6<=64;6D!(9633a309U76;0D:!684=6D!56=9!@4;!;86!g496D7D84J
5@45!;61!D@=64;64!)6DT6=D1!>0h56738<=!:ID!;86!)6D:I570DT689!@4;!f@0389?9!;61!=86D!0@<=!e:J

:64938<=!4@9U70D64!WD68D0@>61!819P!!

/0=6D!O6819!;01!)BD=0764!6846!_B33@>:?4538<=6!g496D70@@45!;@D<=!684!g496D561<=B11!0@:G!
OBD84!6846D16891!6846!'86:50D056!:ID!;86!_BD5616=6464!(9633a3?9U6!@4;!04;6D6D16891!;86!6D:BDJ

;6D38<=64!'6<=48TJ!@4;!%719633D?@>6!:ID!;86!@496D1<=86;38<=64!#@9U@4564!=6D56196339!O6D;64P!

/86!,@:0=D9!U@D!'86:50D056!6D:B359!_B>!O61938<=64!Q6C8TBD845!X186=6!0@<=!A0a8963!jPLP.[G!O?=J
D64;!;86!'6<=48TJ!@4;!%719633D?@>6!I76D!;86!_BD5616=646!,@:0=D9!7UOP!;86!%@:U@510430564!

@4;!'D6aa64=?@16D!U@5?4538<=!1684!O6D;64P!*D5?4U64;!U@!;64!(9633a3?9U64!84!;6D!'86:50D056!

O6D;64!186764!B76D8D;81<=6!(9633a3?9U6!8>!%4386:6D=B:!=6D56196339!X4?=6D61!U@!;64!764e985964!

(9633a3?9U64!@4;!U@>!QB78389?91TB4U6a9k!186=6!A0a8963!jPLPR[P!!

,@D!a304@451D6<=938<=64!(8<=6D@45!;6D!761<=D8676464!#@9U@4564G!;86!18<=!9683O6816!48<=9!0@:!

;6D!ED@4;3056!_B4!l!RS!%7109U!j!H0@#)c!0@h6D=037!;6D!H0@5D64U64!5646=>8564!301164G!
O8D;! :ID! ;01!g496D561<=B11!6846!@496D8D;81<=6!H0@5D64U6!0@1O86164P! /0DI76D!=840@1!O8D;!

56D65639G!;011!(9633a3?9U6!4@D!84!@496D8D;81<=64!E67?@;6968364!B;6D!84!;64!;0:ID!_BD5616=6464!

W3?<=64!8>!%4386:6D=B:!>e538<=!184;P!,@1?9U38<=!O8D;!18<=6D56196339G!;011!;86!@496D8D81<=64!E6J
7?@;696836!48<=9!B76D8D;81<=!84!*D1<=684@45!9D6964P!/6D!H670@@451a304!9D8::9!;0U@!;86!:B3564;6!

W619169U@45k!!

#$%!&'()*'+,'-!.,)/!Y-'88A8;-4'!16P'(218+!/'(!?+'(+16+1(')!O(6)/.-?9H.38;92')!)6(!,))'(<
218+! /'(! 6)-'(,(/,.92')!F16*(')4'! ,)! ',)'(!M,'3*1(1*'! 468;..,*"!U+'(,(/,.92!He))')! .,'!

/1(?+'(!2,)16.!)6(!,))'(218+!/'(!3'.-*'.'-4-')!V8;92'!3?(!Y-'88A8;-4'!46*'81..')!J '(/')"!

I6312(-')! 46! Y-'88A81-41)81*')! He))')! 16..928,'P8,92! ,)! /')! 3'.-*'.'-4-')! V8;92')! 3?(!
Y-'88A8;-4'!6)/!M,'3*1(1*')!46*'81..')!J'(/')"!$))'(218+!/'(!6)-'(,(/,.92')!F16*(')4'!

.,)/!6)-'(,(/,.92'!F16-')!)6(!6)-'(!^(/*8',92'!468;..,*"B !X_53P!l!R!#@>>6D!Z!;6D!)6DBD;J

4@45[!

/@D<=!;86!U68<=46D81<=6!@4;!96C938<=6!W619169U@45!O8D;!;86!&056!;6D!(9633a3?9U6!@4;!8=D6D!,@J

:0=D964!=84D68<=64;!;6:8486D9P!!

*1! O8D;!18<=6D56196339G!;011!;86!:ID!;86!_BD5616=6464!#@9U@4564!6D:BD;6D38<=64!(9633a3?9U6!8>!
V6164938<=64!84!;6D!'86:50D056!@4;!1B>89!19?;9670@38<=!_BD9683=0:9!@496D567D0<=9!O6D;64P!H68!

6846D!B76D8D;81<=64!g496D7D845@45!;8616D!(9633a3?9U6!8>!WD68D0@>!OID;64!;6D!5D@4;1?9U38<=6!

19?;9670@38<=6!*49O@D:!1BO86!;86!6D:BD;6D38<=6!=B<=O6D9856!E619039@45!;61! A6D456786961G!076D!
0@<=!;6D!045D64U64;64!e::64938<=64!(9D0h64_6DT6=D1:3?<=64!>0118_!84!WD056!56196339!O6D;64P!

/644!6846!g496D7D845@45!;6D!(9633a3?9U6!8>!WD68D0@>!=?996!6846!465098_6!H66849D?<=985@45!;61!

cD91783;61!@4;!;6D!WD68D0@>u@0389?964!@4;!;6D!VB=4D@=6!U@D!WB356G!;86!;@D<=!;86!W619169U@45!



!

j` !

!

0@:!;01! 4B9O64;856!Q0h!D6;@U86D9!O8D;P!/6D!,@J!@4;!%7:0=D91_6DT6=D!U@D!'86:50D056!T044!I76D!

;86!_BD=04;6464!(9D0h64_6DT6=D1:3?<=64!1B!0756O8<T639!O6D;64G!;011!61!U@!T68464!4644641J

O6D964!H66849D?<=985@4564!;6D!VB=44@9U@4564!8>!f@0D986D!TB>>9!X186=6!A0a8963!jPj [P!

/86!W619169U@45!6846D!@496D8D;81<=64!H0@5D64U6!786969!;86!4B9O64;856!W36C878389?9!:ID!;01 !)BDJ

=0764G!;0!;86!#@9U@45!;6D!W3?<=64!48<=9!O86!768!6846D!]W3?<=6!:ID!(9633a3?9U6^!3045:D81985!6846D!
#@9U@45!_BD56=03964!O6D;64P!/861!5839!61!U@!760<=964G!;0!8>!,@56!;6D!QB78389?91O64;6!@4;!

;6D!;0D0@1!D61@3986D64;64!_6D?4;6D964!QB78389?9176;0D:6!;6D!;6DU689856!(9633a309U76;0D:!@496D!

g>19?4;64!TI4:985!48<=9!>6=D!8>!0T9@633!6D>899634;64!g>:045!6D:BD;6D38<=!1684!O8D;P!/@D<=!;86!
W619169U@4564! ;61!H670@@451a3041!8>! ,@10>>641a863!>89! ;64!+6563@4564!8>! /@D<=:I=J

D@451_6D9D05!386h64!18<=!;8616!W3?<=64!;044!6846D!04;6DO6898564G!_6D9D?538<=64!#@9U@45!U@J

:I=D64P!*1!O8D;!1B>89! ;86! :ID! ;86!O6896D6!2304@45!@4;! ;86!a6D1a6T98_81<=6!*49O8<T3@45!_B4!
QB78389?9104567B964!B;6D!1B4198564!#@9U@451_6D1<=867@4564!;86!6D:BD;6D38<=6!W36C878389?9!6DJ

D68<=9P!"41761B4;6D6!O8D;!56O?=D3681969G!;011!;86!%4BD;4@45!;6D!d6O6838564!#@9U@4564!40<=!

D684!:@4T98B40364!@4;!48<=9!:BD>0364!AD896D864!6D:B3564!T044P!*846!(8<=6D@45!;6D!#@9U@4564!8>!

g496D561<=B11!6D:B359!I76D!;86!+6563@4564!8>!U@56=eD8564!/@D<=:I=D@451_6D9D05P!

">!&0@:6!;61!)6D:0=D641!O@D;6!U@;6>!6D18<=938<=G!;011!'6836!;6D!aD8_0964!ED@4;19I<T1:3?<=64!

;61!)BD=07645D@4;19I<T1!U@D!D6563TB4:BD>64!%@1783;@45!68461!E6=O651!@4;!E6O?=D3681J
9@45!6846D!18<=6D64!e::64938<=64!*D1<=386h@45!;61!)BD=07641!764e9859!O6D;64P!/86!E67?@;6J

a304@45!J!841761B4;6D6!=8418<=938<=!;61!6D:BD;6D38<=64!g496D561<=B1161!J!1B3396!;0_B4!48<=9!

904586D9!O6D;64!X186=6!0@<=!A0a8963!jPRPR[P!$86D0@1!D61@3986D9!6846!a0D986336!g496D70@@45!;61!
U@TI4:985!=6DU@1963364;64!E6=O651!8>!Q6C8TBD845P!">!4eD;38<=64!Q6C8TBD845!D059!;01!g496DJ

561<=B11!0@:!6846D!&?456!_B4!<0P!`j!>! @4;!6846D!HD6896!_B4!RGM!>!@496D!;64!56a304964!e::649J

38<=64!E6=O65P!Q89!;6D!*845D64U@45!]@496D8D;81<=^!@4;!841761B4;6D6!8>!,@10>>641a863!>89!
;6D!W619169U@45G!;011!@496D8D;81<=6!H0@964!@496D=037!;6D!*D;5368<=6!U@!6DD8<=964!184;G!O8D;!

d6;B<=!50D04986D9G!;011!;6D!56a30496!E67?@;69683!48<=9!I76D!;01!E63?4;6!=840@1D0564!O8D;!

@4;!1B>89!D?@>38<=!48<=9!84!*D1<=684@45!9D899!X186=6! l!R!#@>>6D!Z! ;6D!)6DBD;4@45[P!*1!819!
;0=6D!18<=6D56196339G!;011!8>!H6D68<=!;6D!045D64U64;64!e::64938<=64!(9D0h64_6DT6=D1J!1BO86!

)BDa309U:3?<=64!;61!)BD=07641!T6846!B76D8D;81<=64!70@38<=64!%430564!649196=64G!;86!84176J

1B4;6D6!;6D!#@9U@45!;6D!e::64938<=64!(9D0h64_6DT6=D1:3?<=6!O8;6D1aD6<=64P!/86!)BDa309U:3?J
<=64!184;!;0=6D!6846D!u@0389?91_B3364!WD68D0@>5619039@45!U@5?4538<=P!/86161!)BD56=64!819!>89!

;64!U@19?4;8564!/864191963364!0756198>>9!@4;!O8D;!I76D!+6563@4564!8>!/@D<=:I=D@451_6DJ

9D05!5618<=6D9P!

?.5.Q' "4&>%#(&2$D73)#'

/86!/8>6418B464!;6D!8>!2304567869!760718<=985964!E67?@;6TeDa6D!184;!U@>!68464!;@D<=!H0@J

TeDa6D:619169U@4564! @4;!;@D<=! W619169U@4564! U@D! >0C8>0364! E67?@;6=e=6!1BO86! 031!
$e<=19>0h! :61956169U96! )B33561<=B116! a304@451D6<=938<=! 5618<=6D9P! ,@>! 04;6D64!819! ;6D!

(9?;9670@!;@D<=!;86!/0D19633@45!8>!)BD=0764J!@4;!*D1<=386h@451a304!_6D784;38<=!56D65639G!;0!

;6D!)BD=0764J!@4;!*D1<=386h@451a304!;86!V8DT@45!6846D!H0@a:38<=9!649:03969!@4;!;86!U68<=46J
D81<=6!AB4TD698186D@45!;6D!/@D<=:I=D@451_6Da:38<=9@45!;0D196339P!(BOB=3!768!H0@TeDa6D:619169J

U@4564!40<=!l !RS!H0@#)c! 8P)P>P!l!.L!%7109U!`!H0@#)c !031!0@<=!768!;64!/0D19633@4564!U@!

;64!E67?@;6TeDa6D4!8>! )BD=0764J!@4;! *D1<=386h@451a304!=04;639!61!18<=!@>!UO84564;6!



!

jj !

!

W619169U@4564!8>!(8446!;61!l!L!%7109U!\!$H0@cG!O63<=6!;86!84!l!L!%7109U!j!(09U!.!$H0@c!

:61956365964!%71904;1:3?<=64!_B4!MG`!$!0@h6D!AD0:9!169U64!Te4464!@4;!;861!=86D!0@<=!9@4P!!

">!*D567481!TB>>9!61!768!;6D!g>169U@45!;6D!19?;9670@38<=64!,863169U@4564!8>!2304567869!84!

684U63464!W?3364!U@D!Y76D30aa@45!;6D!%71904;1:3?<=64!;6D!56a304964!H0@TeDa6D!@496D68404J

;6D!1BO86!84!6846>!W033!U@>!045D64U64;64!H61904;P!)BD!;8616>!$8496D5D@4;!819!U@!7636564G!
;011! ;@D<=! ;86!W619169U@4564!561@4;6!VB=4J!@4;!%D76891_6D=?3948116!48<=9!766849D?<=9859!

O6D;64G!84;6>!6846!;69083386D96!%7O?5@45!;6D!e::64938<=64!@4;!aD8_0964!H630456!=8418<=938<=!

H638<=9@45G!H61B44@45G!H63I:9@45G!HD04;1<=@9U!@4;!(BU803071904;!6D:B359P!!

#0<=:B3564;6!%7783;@45!U6859G!_BD!O63<=64!E67?@;6168964!;01!84!A6D456786964!D6563=0:9!563J

964;6!%71904;1:3?<=64>0h!_B4!MG`!$!48<=9!68456=03964!O6D;64!T044P!%71904;1:3?<=64G!;86!
8>!H6D68<=!_B4!e::64938<=64!)6DT6=D1:3?<=64!386564!@4;!;86!(9D0h64>8996!48<=9!I76D1<=D68964G!

184;!56>?h!l!L! %71P!R!$H0@c!U@3?1185P!/861!5839!6764:0331!:ID!;86!%71904;1:3?<=64JY76D;6J

<T@4564!_B4!%@h64O?4;64G!;86!56>?h!l!L!%71P!S!#DP!.!$H0@c!84!6846>!V84T63!_B4!>6=D!
031!Zj!ED0;!U@68404;6D196=64!X1P!56D845:I58564!Y76D30aa@45! ;6D!%71904;1:3?<=6! ;61! *E J

(B<T631!>89! ;6D!1I;38<=64!%71904;1:3?<=6! ;61!HIDB:30<=70@1[P!">!ED@4;109U!O8D;! ;6@938<=G!

!""#$%&'()M+)!"@-0'%@6$.12/'E$0')78&/$$/+)"$39)!312#-/:-;#''/')<9"=A )

�*�U�X�Q�G�V�W�•�F�N�V�J�U�H�Q�]�H

�,�,

�,�,�,
�,�,�,

�,�9�,�9

�,�;

�9�,�,

�9�,�,�,

�,�,�,

�,�,�,

���,�9 ���9
���;�,

�,�9

�9�,�9�,

�*�U�X�Q�G�V�W�•�F�N�V�J�U�H�Q�]�H

�*�U�X�Q�G�V�W�•�F�N�V�J�U�H�Q�]�H

�*
�U

�X
�Q

�G
�V

�W
�•

�F
�N

�V
�J

�U
�H

�Q
�]�

H

�*
�U

�X
�Q

�G
�V

�W
�•

�F
�N

�V
�J

�U
�H

�Q
�]�

H

�(�E�H�Q�H������
�����������������P���•���1�1

�9
�5�L�H�J�H�O��
�*�H�Z�H�U�E�H�������%�•�U�R

�;�9�,�,�,
�5�L�H�J�H�O��
�*�H�Z�H�U�E�H�������%�•�U�R�������:�R�K�Q�H�Q

�,�9

�,�,
�3�D�Y�L�O�O�R�Q

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1

�*�+����
�����������P��
�•���1�+�1

�*�+���������������P���•���1�+�1

�*�+���������������P���•���1�+�1 �*�+���������������P���•���1�+�1 �*�+���������������P���•���1�+�1
�,�,�,

�,
�%�R�X�O�H�Y�D�U�G

�)�O�D�F�K�E�D�X��
�*�H�Z�H�U�E�H�������%�•�U�R

����������

����������

�0
�(

�;�
,�.

�2
�5

�,�
1�

*

�.�$�3�6�7�$�'�7�5�,�1�*

�h
�%

�(
�5

�6
�(

�(
�5

�,�
1�

*

�0�(�;�,�.�2�5�,�1�*

�(�L�Q�I�D�K�U�W

�$�X�V�I�D�K�U�W

��������

����������

����������������������������������

���������� ��
����������

���������� ��

����������

����������

����������

��������������������

����������

�2�.���$�W�W�L�N�D

����������

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

������������

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�����������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

�,�,�,
�)�O�D�F�K�E�D�X��
�7�H�U�U�D�V�V�H

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�������������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

���,
�)�O�D�F�K�E�D�X��
�,�Q�Q�H�Q�K�R�I

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�����������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�������������������P

�,

�9

���,
�8�Q�W�H�U�J�H�V�F�K�R�V�V

����������

���,
�8�Q�W�H�U�J�H�V�F�K�R�V�V

���
���

��

��������

��������

�E�H�]�R�J�H�Q���D�X�I���1�+�1
�*�+�����������������P

�E�H�]�R�J�H�Q���D�X�I���P�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�*�+�����������������P

���
���

��

�5�(�$�/�7�(�,�/���5�,�(�*�(�/

�5�(�$�/�7�(�,�/���)�/�$�&�+�%�$�8���3�$�9�,�/�/�2�1

�5�(�$�/�7�(�,�/���5�,�(�*�(�/

�5�(�$�/�7�(�,�/���)�/�$�&
�+

�%
�$�8
���3�$�9�,�/�/�2�1

�*�U�H�Q�]�H���9�(�3

�*
�U

�H
�Q

�]�
H

���
9�

(�
3

�*�U�H�Q�]�H���9�(�3

�*�U�H�Q�]�H���9�(�3

�*
�U

�H
�Q

�]�
H

���
9�

(�
3

�*
�U

�H
�Q

�]�
H

���
9�

(�
3

�9�,�, �*�H�V�F�K�R�V�V�L�J�N�H�L�W

�*�U�X�Q�G�V�W�•�F�N�V�J�U�H�Q�]�H�(�E�H�Q�H��������

�*�H�E�l�X�G�H�K�|�K�H�*�+

�%�H�V�W�D�Q�G�V�J�H�E�l�X�G�H

�*�H�K�Z�H�J�H

�8�Q�W�H�U�E�D�X�W�����7�*�����8�*��

�:�( �:�R�K�Q�H�L�Q�K�H�L�W�H�Q

�%�( �%�•�U�R�H�L�Q�K�H�L�W�H�Q �H�[�W�H�Q�V�L�Y�H���'�D�F�K�E�H�J�U�•�Q�X�Q�J

�6�S�R�U�W�E�R�G�H�Q

�*�U�•�Q�H�U���6�D�X�P

�)�D�K�U�U�D�G�E�•�J�H�O

�(�L�Q�J�l�Q�J�H
�%�l�X�P�H���8�P�J�H�E�X�Q�J

�$�X�I�J�H�P�H�V�V�H�Q�H��
�%�D�X�P�N�U�R�Q�H���P�L�W��
�3�I�O�H�J�H�U�•�F�N�V�F�K�Q�L�W�W

�7�H�U�U�D�V�V�H�Q

�*�)�=

�*�H�K�Z�H�J

�5�H�D�O�W�H�L�O�X�Q�J

������

�6�W�U�D�‰�H

�����������P���•���1�+�1 �0�L�W�W�O�H�U�H���*�H�O�l�Q�G�H�K�|�K�H

�%�l�X�P�H���J�H�S�O�D�Q�W

�3�K�R�W�R�Y�R�O�W�D�L�N�I�O�l�F�K�H

�*�U�H�Q�]�H���*�H�O�W�X�Q�J�V�E�H�U�H�L�F�K

�*�U�H�Q�]�H���9�R�U�K�D�E�H�Q�����X�Q�G��
�(�U�V�F�K�O�L�H�‰�X�Q�J�V�S�O�D�Q

�L�Q�W�H�Q�V�L�Y�H���'�D�F�K�E�H�J�U�•�Q�X�Q�J

�3�I�O�D�Q�]�W�U�R�J

�9�R�U�D�E�]�X
�J

�=�H�L�F�K�H�Q�H�U�N�O�l�U�X�Q�J

�3�U�R�M�H�N�W

�0�D�‰�V�W�D�E

�3�O�D�Q�Q�X�P�P�H�U

�=�H�L�F�K�Q�H�U

�'�D�W�X�P

�,�Q�G�H�[

�3�U�R�M�H�N�W���1�U��

�/�H�L�V�W�X�Q�J�V�S�K�D�V�H

�=�H�L�F�K�Q�X�Q�J

�(�)�+��������������������� 

�E�O�U�P���$�U�F�K�L�W�H�N�W�
�L�Q�Q�H�Q���*�P�E�+

�3�U�R�M�H�N�W �9�H�U�I�D�V�V�H�U�3�K�D�V�H �3�O�D�Q�D�U�W�3�O�D�Q�L�Q�K�D�O�W�%�O�D�W�W�V�F�K�Q�L�W�W�6�W�D�W�X�V �)�U�H�L�W�H�[�W

�%�O�D�W�W�J�U�|�‰�H

�$�O�O�H���0�D�‰�H���V�L�Q�G���Y�R�P���$�X�I�W�U�D�J�Q�H�K�P�H�U���Y�H�U�D�Q�W�Z�R�U�W�O�L�F�K��
�Y�R�U���2�U�W���]�X���S�U�•�I�H�Q���X�Q�G���D�P���%�D�X���]�X���Q�H�K�P�H�Q��
�'�L�H�V�H�U���3�O�D�Q���L�V�W���Q�X�U���J�•�O�W�L�J���L�Q���9�H�U�E�L�Q�G�X�Q�J���P�L�W���G�H�U���J�H�S�U�•�I�W�H�Q���6�W�D�W�L�N����
�G�H�P���%�U�D�Q�G�V�F�K�X�W�]�J�X�W�D�F�K�W�H�Q�����G�H�P���6�F�K�D�O�O�V�F�K�X�W�]�J�X�W�D�F�K�W�H�Q�����G�H�P��
�:�l�U�P�H�V�F�K�X�W�]�J�X�W�D�F�K�W�H�Q�����G�H�U���:�H�U�N�S�O�D�Q�X�Q�J���G�H�U���D�X�V�I�•�K�U�H�Q�G�H�Q��
�)�L�U�P�H�Q���X�Q�G���G�H�Q���H�L�Q�V�F�K�O�l�J�L�J�H�Q���D�N�W�X�H�O�O�H�Q��
�$�X�V�I�•�K�U�X�Q�J�V�E�H�V�W�L�P�P�X�Q�J�H�Q��
�'�L�H���*�H�Z�l�K�U���I�•�U���G�L�H���5�L�F�K�W�L�J�N�H�L�W���G�H�U���6�F�K�O�L�W�]�����X�Q�G��
�'�X�U�F�K�E�U�X�F�K�V�S�O�D�Q�X�Q�J���Y�H�U�E�O�H�L�E�W���E�H�L���G�H�Q���)�D�F�K�L�Q�J�H�Q�L�H�X�U�H�Q��
�8�Q�V�W�L�P�P�L�J�N�H�L�W�H�Q���V�L�Q�G���X�Q�Y�H�U�]�•�J�O�L�F�K���G�H�U��
�%�D�X�O�H�L�W�X�Q�J�������3�O�D�Q�Y�H�U�I�D�V�V�H�U���D�Q�]�X�]�H�L�J�H�Q��

�$�Q�P�H�U�N�X�Q�J��
�6�l�P�W�O�L�F�K�H���9�H�U�Z�H�L�V�H���D�X�I���D�Q�G�H�U�H���=�H�L�F�K�Q�X�Q�J�H�Q���E�H�]�L�H�K�H�Q��
�V�L�F�K���D�X�I���G�H�U�H�Q���M�H�Z�H�L�O�V���O�H�W�]�W�H�Q���,�Q�G�H�[��
�(�L�Q�E�D�X�W�H�L�O�H�����]���%�����$�X�I�]�•�J�H�����(�O�H�N�W�U�R�W�H�F�K�Q�L�N���X�Q�G���D�Q�G�H�U�H��
�+�D�X�V�W�H�F�K�Q�L�N�����/�H�H�U�U�R�K�U�H�����H�W�F�������J�H�P�����3�O�D�Q�X�Q�J���G�H�U��
�D�X�V�I�•�K�U�H�Q�G�H�Q���)�L�U�P�H�Q���E�]�Z�����)�D�F�K�S�O�D�Q�H�U����
�%�U�•�V�W�X�Q�J�V�K�|�K�H�Q���X�Q�G���7�•�U�|�I�I�Q�X�Q�J�V�P�D�‰�H��
�E�H�]�L�H�K�H�Q���V�L�F�K���D�X�I���2�.�)�)��
�$�O�O�H���'�L�P�H�Q�V�L�R�Q�H�Q���L�Q���0�H�W�H�U�Q��
�'�D�V���6�F�K�O�L�H�‰�H�Q���G�H�U���'�X�U�F�K�E�U�•�F�K�H���H�U�I�R�O�J�W���Q�D�F�K���0�R�Q�W�D�J�H��
�G�H�U���+�D�X�V�W�H�F�K�Q�L�N���X�Q�G���H�U�V�W���Q�D�F�K���)�U�H�L�J�D�E�H��
�G�X�U�F�K���G�L�H���)�D�F�K�S�O�D�Q�H�U���X�Q�G���G�L�H���%�D�X�O�H�L�W�X�Q�J��

�$�X�V�I�•�K�U�X�Q�J���Q�X�U���Q�D�F�K���)�U�H�L�J�D�E�H���$�U�F�K�L�W�H�N�W��

�3�O�D�Q�Q�X�P�P�H�U �,�Q�G�H�[�3�U�R�M�H�N�W �9�H�U�I�D�V�V�H�U�3�K�D�V�H �3�O�D�Q�D�U�W�3�O�D�Q�L�Q�K�D�O�W�%�O�D�W�W�V�F�K�Q�L�W�W�6�W�D�W�X�V �)�U�H�L�W�H�[�W

�����������������������[

�%�U�X�Q�Q�H�Q�K�R�I�V�W�U�D�‰�H����
�������������+�D�P�E�X�U�J
�7�H�O�H�I�R�Q����������������������������������
�R�I�I�L�F�H�#�E�O�U�P���H�X
���+�<�3�(�5�/�,�1�.�����K�W�W�S�������Z�Z�Z���E�O�U�P���H�X�������Z�Z�Z���E�O�U�P���H�X��

�����
�����

�����
�����

�����
�����

�����
���

��������

�/�3�+��

����������������

����

�h�E�H�U�V�H�H�U�L�Q�J�������������&�L�W�\���1�R�U�G

�����������P���•���1�+�1

�'�H�X�W�V�F�K�H���,�P�P�R�E�L�O�L�H�Q���(�Q�W�Z�L�F�N�O�X�Q�J�V���*�P�E�+

�*�U�R�‰�H���(�O�E�V�W�U�D�‰�H������
�������������+�D�P�E�X�U�J
�7�H�O�H�I�R�Q����������������������������������
�L�Q�I�R�#�G�H�X�W�V�F�K�H�L�P�P�R�E�L�O�L�H�Q���G�H
�Z�Z�Z���G�H�X�W�V�F�K�H�L�P�P�R�E�L�O�L�H�Q���G�H

�%�D�X�K�H�U�U

�$�U�F�K�L�W�H�N�W

�)�U�H�L�U�D�X�P�S�O�D�Q�X�Q�J

�7�U�D�J�Z�H�U�N�V�S�O�D�Q�X�Q�J�������%�D�X�S�K�\�V�L�N

�7�H�F�K�Q�L�V�F�K�H���*�H�E�l�X�G�H�D�X�V�U�•�V�W�X�Q�J

�%�U�D�Q�G�V�F�K�X�W�]

�5�$�%�(���/�$�1�'�6�&�+�$�)�7�(�1

�$�5�*�(���6�7�8�'�,�2���8�5�%�$�1�(���/�$�1�'�6�&�+�$�)�7�(�1�������%
�/�D�Q�G�V�F�K�D�I�W�V�D�U�F�K�L�W�H�N�W�X�U�����6�W�D�G�W�����X�Q�G���5�D�X�P�I�R�U�V�F�K�X�Q�J
�%�H�U�Q�V�W�R�U�I�I�V�W�U�D�‰�H�������������������������+�D�P�E�X�U�J
�7�H�O�H�I�R�Q���������������������������������N�R�Q�W�D�N�W�#�U�D�E�H���O�D�Q�G�V�F�K�D�I�W�H�Q���G�H

�6�F�K�•�‰�O�H�U���3�O�D�Q���*�P�E�+

�*�U�D�I�H�Q�E�H�U�J�H�U���$�O�O�H�H���������������������������'�•�V�V�H�O�G�R�U�I
�7�H�O�H�I�R�Q��������������������������������������
�G�X�H�V�V�H�O�G�R�U�I�#�V�F�K�X�H�V�V�O�H�U���S�O�D�Q���G�H
�Z�Z�Z���V�F�K�X�H�V�V�O�H�U���S�O�D�Q���G�H

�,�Q�J�H�Q�L�H�X�U�J�H�V�H�O�O�V�F�K�D�I�W���:�������P�E�+

�.�R�K�O�I�X�U�W�H�U���6�W�U�D�‰�H�����������������'���������������%�H�U�O�L�Q
�7�H�O�H�I�R�Q��������������������������������������������
�L�Q�I�R�#�Z�������E�H�U�O�L�Q���G�H
�Z�Z�Z���Z�������E�H�U�O�L�Q���G�H

�,�Q�J�H�Q�L�H�X�U�E�•�U�R���7�����:�D�F�N�H�U�P�D�Q�Q���*�E�5

�*�U�R�‰�H���%�D�K�Q�V�W�U�D�‰�H�����������������������+�D�P�E�X�U�J
�7�H�O�H�I�R�Q����������������������������
�L�Q�I�R�#�Z�D�F�N�H�U�P�D�Q�Q���F�R�P
�Z�Z�Z���Z�D�F�N�H�U�P�D�Q�Q���F�R�P

�����������$�E�V�W�D�Q�G�V�I�O�l�F�K�H�Q�S�O�D�Q���+� ������
�h�6�5�������$�5�&�������/�3���;�;���9�(�3���$�)�3����

�h�6�5���� ���$�5�& �/�$�* �;�; ������ �Y �9�(�3

�h�6�5���� �� �/�$�* �;�; ������ �Y

�M�V���V�W�V���O�I���Q�S

�$�5�& ���� �9�(�3

�1

�,�Q�G�H�[���$�U�F�K�L�W�H�N�W

�,�Q�G�H�[ �'�D�W�X�P �1�D�P�H �b�Q�G�H�U�X�Q�J�������(�U�J�l�Q�]�X�Q�J



!

jL !

!

;011!6846!Y76D1<=D689@45!;6D!%71904;1:3?<=64!8446D=037!;61!230456786961!>6=D=68938<=!;@D<=!

;86!%@1783;@45!;61!0<=9U6=4561<=B118564!$B<=a@4T961!765DI4;69!819P!

/86! 2B1898B486D@45! ;6D! H0@TeDa6D!7UOP! ;01! _BD386564;6! 19?;9670@38<=6! AB4U6a9!84T3@18_6!

$B<=a@4T9!184;!;01!*D567481!;6D!U@5D@4;6!386564;64!19?;9670@38<=64!";664O6DT19099!1BO86!

;6D!_863:?398564!%4:BD;6D@4564G!;86!8>!+0=>64!;61!H670@@451a304_6D:0=D641!04!;01!U@TI4:J
9856!f@0D986D!56196339!O@D;64P!/86!2304@45!19D679!;86!AB>784098B4!6846D!-89F!#BD;J9Fa81<=64!

=B=64!#@9U@451;8<=96!@496D!V0=D@45!@4;!*D5?4U@45!_B4!u@0389098_64!WD68D?@>64!04P!*846!

19?;9670@38<=6!g>169U@45!;8616D!,8636!@496D!*84=039@45!;6D!84!l!L!%7109U!j!(09U!.!$H0@c!
:61956365964!%71904;1:3?<=64!_B4!MG`!$!O?D6!48<=9!>e538<=P!*846!U@D!*DU6@5@45!5Deh6D6D!%7J

19?4;6!;6@938<=6!)6DD8456D@45!;6D!E67?@;6=e=64!B;6D!_6D?4;6D96!(9633@45!;6D!E67?@;6TeDJ

a6D!q!841761B4;6D6!;61!$B<=a@4T961!J!OID;6!;86!ED@4;TB4U6a98B4!;61!(9?;9670@1!84!WD056!
1963364!@4;!6491aD8<=9!48<=9! ;64!2304@451U86364! ;61!H6U8DT61P!/86!)6D9D6970DT689!6D5879!18<=!

0@1!;6>!19?;9670@38<=64!ED@4;56;04T64G!68464!70@38<=64!$B<=a@4T9!031!%TU649!U@!1<=0::64!

1BO86!;61!*84:I5641!84!;64!19?;9670@38<=64!E610>9T04B4!;6D!,649D0364!,B46P!!

#0<=:B3564;!O6D;64!;86!g496D1<=D689@4564!;6D!%71904;1:3?<=64G!U@4?<=19!0@156=64;!_B>!

2304567869!0@:!;61164!g>567@45!@4;!041<=386h64;!8446D=037!;61!23045678691!;0D56196339k!

V4)*$%-)*,#-'P;#'"4&>%#(&2$D73)#'%#'%#-*)#J)#()*' U)&>%#(&4)4%,,#- j !

/86!%71904;1:3?<=6!;6D!04561<=D?5964!1I;O61938<=64!E67?@;6:0110;6!;61!J!04!;8616D!(96336!

_86D561<=B118564!J!W30<=70@1!I76D3056D9!18<=!56D845:I585!>89!;6D!%71904;1:3?<=6!;61!1I;O619J

38<=!;0_B4!76196=64;64!46@4561<=B118564!H61904;1567?@;61!XQ6C8TBD845!RS[G!;01!;64!Q6J
C8TBD845!04!; 8616D!(96336!I76D70@9P!/86!%71904;1:3?<=6!;61!H61904;1567?@;61!0@:!;6>!#0<=J

70D5D@4;19I<T!O8D;!48<=9!0@:!685646>!ED@4;!68456=03964!@4;!:?339!0@:!;01!)BD=0764567869!@4;!

;86!045D64U64;64!)6DT6=D1:3?<=64P!*846!H0@3019!819!48<=9!_BD=04;64P!/01! H61904;1567?@;6!
TB>78486D9!6846!A890!@4;!VB=464P!V?=D64;! ;86!A890J#@9U@45!18<=!0@:!;86!@496D64!;D68!E6J

1<=B116!TB4U6D986D9G!:84;69!;01!VB=464!84!;64!16<=1!E61<=B1164!;0DI76D!19099P!/86!VB=4@4J

564!783;64!8=D6!%@:649=0391D?@>6!40<=!(I ;64 !0@1P!)B4!#BD;64!X+8<=9@45!)BD=0764567869[!
6D:B359!;86!*D1<=386h@45!;6D!VB=4@4564!I76D!&0@7645?456P!$8418<=938<=!;6D!56>?h!$H0@c!

;6:8486D964! (<=@9UUO6<T6G! ;86! >89! D6563=0:964! %71904;1:3?<=64! 68456=03964! O6D;64! 1B3364G!

T044!WB3564;61!:ID!;86!g496D1<=D689@45!;6D!%71904;1:3?<=64!UO81<=64!;64!56a304964!W30<=J

70@!8>!2304567869!84!;86!%7O?5@45!68456196339!O6D;64k!

¥! /86!E67?@;6T0496!;61!W30<=70@1!=?39!>89!D@4;!.S!>!U@D!H61904;17670@@45!;86!4*%#(F

&73,>J*)73>$673)'"#2;*()*,#- !_B4!6846>!Q84;619071904;!;6@938<=!684P!/86!E6:0=D!68461!
HD04;I76D1<=3051!819!;61=037!9DB9U!;6D!@496D1<=D8996464!%71904;1:3?<=64!0@1561<=3B1164P!

¥! $8418<=938<=!;6D!U)$673>,#- !649196=9!;@D<=!;64!W30<=70@!0>!H61904;1567?@;6!0>!Q6C8J

TBD845!RS!T6846!Q6=D_6D1<=099@45G!;86!8>!+0=>64!6846D!)6D1<=099@45119@;86!X186=6!A0a8J
963!jP\PR[! :61956196339!O@D;6P!WID!;86!_BD=04;6464!#@9U@4564!184;!;0=6D!T6846!)6D?4;6J

D@4564!84!;6D!H61B44@451;0@6D!;@D<=!;86!+6038186D@45!;61!)BD=07641!U@!_6DU68<=464P!!

¥! $8418<=938<=!6846D!0@1D68<=64;64!U)$L2>,#- !819!0@:5D@4;!;6D!@496D1<=86;38<=64!$e=6430J
564!;61!56a304964!@4;!;61!_BD=04;6464!E67?@;61!48<=9!_B4!6846D!)6D1<=36<=96D@45!;6D!

H63I:9@451189098B4!0@1U@56=64P!!



!

jZ !

!

¥! $8418<=938<=!;61!O;J6%$%4&>%#()&!819!U@!76DI<T18<=98564G!;011!84!;6>!1I;O61938<=!045D64J

U64;64!H61904;1567?@;6!6846!VB=44@9U@45!6D19!07!;6>!_86D964!)B33561<=B11!19099:84;69!
@4;! ;011!%@:649=0391D?@>6! 40<=! (I;64! 0@156D8<=969! 184;! @4;!;6>6491aD6<=64;!48<=9!

;@D<=!;01!)BD=0764!766849D?<=9859!O6D;64P!)B4!#BD;64!6D:B359!36;8538<=!;86!*D1<=386h@45!

;6D!VB=4@4564!I76D!;64!&0@7645045P!,@;6>!:84;69!;86!HIDB4@9U@45!;61!W30<=70@1!36J
;8538<=!O6DT9051!84!6846>!76198>>964!,689D0@>!19099!X_BDD04585!UO81<=64!\!@4;!.Z!g=D[G!

1B!;011!;0@6D=0:96!H66849D?<=985@4564!;61!H61904;1567?@;61!J!@407=?4585!_B4!;6D!@4J

96D1<=86;38<=64!$e=643056!;6D!VB=44@9U@4564!U@>!56a304964!W30<=70@!@4;!;6D!%@1D8<=J
9@45!;6D!%@:649=0391D?@>6!J!0@<=!U@!;64!761B4;6D1!164187364!,689D?@>64!:DI=!@4;!1a?9!

0>!'05!_6D=84;6D9!O6D;64P!

"415610>9!T044!:61956=03964!O6D;64G!;011!;86!56>?h!$H0@c!;6:8486D964!(<=@9UUO6<T6!8>!
_BD386564;64!W033!;6D!56D845:I58564!%71904;1:3?<=64@496D1<=D689@45!68456=03964!O6D;64!Te4J

464!@4;!T6846!@4U@>@970D64!)6D=?3948116!561<=0::64!O6D;64P!H66849D?<=985@4564!561@4;6D!

VB=4_6D=?3948116!8>!H61904;1567?@;6!0>!Q6C8TBD845!RS!Te4464!48<=9!:61956196339!O6D;64P!

V4)*$%-)*,#-'P;#'"4&>%#(&2$D73)#'6##)*3%$4'()&'+$%#-)46)>& '

">!A6D4567869!TB>>9!61!841761B4;6D6!8>!H6D68<=!UO81<=64!W30<=70@!@4;!;6>! E67?@;6D86563!

>89!$B<=a@4T9!1BO86!369U956404496>!@4;!;6> !20_833B4!U@!6846D!649O@D:176;845964!;6@938<=64!

Y76D30aa@45!;6D!%71904;1:3?<=64P!%@13e16D!819!J!O86!76D6891!U@_BD!6DO?=49!q!84!6D196D!&8486!

;6D!04!;8616D!(96336!0@156783;696!0<=9U6=4561<=B11856!$B<=a@4T9P!!

/86!g496D1<=D689@45!;61!D6563=0:964!%71904;1:3?<=64>0h61!_B4!MG`!$!819!8>!_BD386564;64!W033!

19?;9670@38<=!031!_6D9D6970D!U@!76O6D964P!"4!;86!%7O?5@45!819!U@4?<=19!684U@1963364G!;011!;01!
AB4U6a9!;6>!ED@4;56;04T64!;6D!,649D0364!,B46!:B359G!_6D1<=86;646!#@9U@4564!>89!=B=6D!

19?;9670@38<=6D!/8<=96!U@!TB>78486D64!@4;!5368<=U68985!u@0389098_6!%@:649=0391:3?<=64!U@!1<=0:J

:64P!/@D<=!;86!g496D7D845@45!_B4!049683856>!VB=464!8>!$B<=a@4T9!O8D;!684!O8<=9856D!H689D05!
U@D!VB=4D0@>_6D1BD5@45!84!;6D!W$$!1BO86!U@D!;0@6D=0:964!H6367@45!;61!46@64!f@0D986D1!

563681969P!/86!VB=44@9U@45!169U9!84!;64!B76D64!E61<=B1164!;61!$B<=a@4T961!_B4!;64!O68J

96D64G!9683O6816!@496D386564;64!HIDB:3?<=64!_6D98T03!07G!@>!UP!HP!;64!(BU803071904;!>89!@496DJ
1<=86;38<=64!#@9U@451U689D?@>64!8>! f@0D986D!U@!56O?=D3681964P! /6D!*84U63=04;63! :84;69!8>!

1I;38<=64! '683!;61!A6D45678691!19099!@4;!196339!;@D<=!;01!*D1<=386h@451TB4U6a9!XUP!HP!I76DJ

;0<=96!%4386:6D@45[!18<=6DG!;011!6846!19eD64;6!V8DT@45!0@:!;86!HIDBJ!B;6D!VB=4:3?<=64!>848J
>86D9!O8D;P!/@D<=!;86!i.J*7646!O6D;64!1?>938<=6!#@9U@4564!u@0389098_!I76DU6@564;!>8968404J

;6D!_6D7@4;64G!@4;!61!O8D;!5368<=U68985!6846!%75D64U@45! ;6D!#@9U@4564!@496D68404;6D!6DJ

D68<=9P! ">! )6D:0=D64! O@D;64! ;86! 561@4;64! VB=4J! @4;! %D76891_6D=?3948116! @>:045D68<=!8>!
+0=>64!@496D1<=86;38<=6D!E@90<=964!X186=6!A0a8963!jP\ [!56aDI:9!@4;!7681a8631O6816!;@D<=!;86!

%@:40=>6! _B4! &?D>1<=@9U:619169U@4564! 5618<=6D9! X186=6! A0a8963!jP\PS[G! 1B;011! ;@D<=! ;86!

W619169U@4564!;61!H670@@451a30461!84!)6D784;@45!>89!;6>!56O?=3964!(9?;9670@!T6846!@4J
U@>@970D64!,@19?4;6!U@!6DO0D964!184;!@4;!6846!u@0389098_!=B<=O6D9856!f@0D986D1649O8<T3@45!

0>!(904;BD9!>e538<=!O8D;P!*846!U@D!*DU6@5@45!5Deh6D6D!%719?4;6!0396D4098_!;64T70D6!;6@938J

<=6!)6DD8456D@45!;6D!E67?@;6=e=64!OID;6!;86!ED@4;TB4U6a98B4!;61!19?;9670@38<=64!*49J

O@D:1!84!WD056!1963364!@4;!6491aD8<=9!48<=9!;64!2304@451U86364!;61!H6U8DT61P!



!

j\ !

!

$8418<=938<=!;6D!56>?h!$H0@c!;6:8486D964!(<=@9UUO6<T6G!;86!>89!D6563=0:964!%71904;1:3?<=64!

68456=03964!O6D;64!1B3364G!T044!WB3564;61!:ID!;86!g496D1<=D689@45!;6D!%71904;1:3?<=64!UO8J

1<=64!;64!56a304964!#6@70@964!8>!2304567869!84!;86!%7O?5@45!68456196339!O6D;64k!

¥! /64 !H6304564! ;6D!0)2%3*)#%4B)3* !O8D;!0@:5D@4;! ;6D!Q84;6190719?4;6!UO81<=64! ;64!

E67?@;64! _B4! >84;619641! j! > ! +6<=4@45! 569D0564P! ">! _BD386564;64! W033! O8D;! 04! ;6D!
6451964!(96336!684!Q84;619071904;!_B4!>84;619641!\!>!UO81<=64!W30<=70@!@4;!E67?@;6J

D86563!68456=03964P!/6D!$B<=a@4T9!_6D:I59!I76D!(8<=6D=68919D6aa64=?@16DP!W6@6DO6=D0@:J

1963364:3?<=64!56O?=D3681964!8>!HD04;:033!;86!%4:0=D70DT689!;61!W30<=70@1P!/86!E6:0=D!68J
461!HD04;I76D1<=3051'O8D;!;@D<=!;86!*84=039@45!;61!70@BD;4@451D6<=938<=64!Q84;61907J

1904;61!0@1561<=3B1164P!/6D!>89! ;64!%71904;1:3?<=64D6563@4564!;6D!$H0@c!_6D:B3596!

(<=@9UUO6<T!8>!(8446!;6D!7D04;1<=@9UD6<=938<=64!%4:BD;6D@45!O8D;!;0=6D!6DD68<=9P!
¥! H6UI538<=! ;6D!U)&;##,#-' ()*'_;3##,>J,#-' T044! ;0_B4!0@156504564!O6D;64G!;011!

;@D<=!;86!19?;9670@38<=6!W85@D!;61!$B<=a@4T961!@407=?4585!_B4!;6D!;8D6T964!H61B44@45!

6846!5@96!H638<=9@451189@098B4!_BD38659P!*846!H66849D?<=985@45!;6D!561@4;64!VB=4_6D=?39J
48116!819!48<=9!U@!76:ID<=964!q!841761B4;6D6!_BD!;6>!$8496D5D@4;G!;011!;86!VB=44@9U@4J

564!84!;64!B76D1964!E61<=B1164!;61!$B<=a@4T961!@496D567D0<=9!184;!@4;!;6>6491aD6J

<=64;! _B4! T6846D! )6D1<=099@45! 769DB::64! 184;P! *1! O@D;64!;0DI76D! =840@1!VB=4@451J
5D@4;D8116!649O8<T639G!;86!;64!%4:BD;6D@4564!04!H638<=9@45G!/@D<=3I:9@45G!(BU803071904;!

@4;!E6:0=D6407O6=D!6491aD6<=64P!">!+0=>64!;61!)6D:0=D641!O@D;6!6846!)6D1<=099@451J

@496D1@<=@45!;@D<=56:I=D9G!;86!18<=!076D!_BD!0336>!0@:!;86!g>567@451_6D1<=099@45!TB4J
U649D86D9G! ;0! ;@D<=! ;86! 19?;9670@38<=6! 2B1898B4! ;6D! VB=44@9U@4564! 8>! )BD=0764567869!

6846!@4684561<=D?4T96!H61B44@45!76196=9P!WID!#@9U@4564!8>!HIDB70@!184;!:6D46DG!1B:6D4!

6D:BD;6D38<=G!96<=481<=6!&e1@4564!U@D!H63I:9@45!@4;!H638<=9@45!;64T70DP!H6UI538<=!6846D!
0@1D68<=64;64!H638<=9@45!;6D!%D7689a3?9U6!563964!;86!)BD50764!;6D!%D7689119?9964_6DBD;J

4@45!X%D7(9?99)[!X186=6!0@<=!A0a8963!jP\PR[P!E61@4;6!VB=4J!@4;!%D76891_6D=?3948116!O6DJ

;64!5610>9=68938<=!18<=6D56196339P!
¥! /86!Y,*73$L2>,#- !;61!23045678691!O8D;!18<=!8>!)6D5368<=!U@D!H61904;1189@098B4!48<=9!O6J

164938<=!_6D1<=36<=96D4G!;0!;6D!781=6D856!H61904;!>89!16846D!=B=64!H0@>0116!@4;!6846D!

6=6D!561<=3B1164!0456BD;46964!H670@@45119D@T9@D!6846!WD81<=3@:9U@:@=D!6D1<=O6D9!=09P!
%@:5D@4;!;6D!19?;9670@38<=64!AB4:85@D098B4!>89!;6D!;@D<=7DB<=6464!H0@19D@T9@D!@4;!;64!

@496D1<=86;38<=64!$e=64!;6D!684U63464!H0@TeDa6D!819!;0_B4!0@1U@56=64G!;011!;86!56a304J

964!E67?@;696836!76116D!763I:969!O6D;64!031!;6D!6=6>03856!E67?@;6TB>a36CP!!
¥! *846!H61B4;6D=689!;61!19?;9670@38<=64!AB4U6a91!819G!;011!;86!VB=44@9U@45!_6D98T03!_B4!

;6D! 56O6D738<=64! #@9U@45! 569D6449! @4;! 8>! 56a304964! $B<=a@4T9! TB4U649D86D9! O8D;P! ">!

A6D4567869!184;! ;0=6D!6D19!B76D=037! ;6D!HIDB4@9U@4564!J!031B! 07! ;6>! 1867964! )B3356J
1<=B11!J!0@11<=386h38<=!VB=4@4564!U@3?1185P!(B!O8D;!18<=6D56196339G!;011!;86!VB=44@9J

U@45!48<=9!_B4!@>386564;64!#@9U@4564!76684:3@119!O8D;P!(86!184;!;6>40<=!q!O86!76D6891!

769B49!J!48<=9!_B4!;64!%71904;1:3?<=64@496D1<=D689@4564!;6D!;0D@496D!386564;64!H0@TeDJ
a6D!769DB::64P!(B>89!O8D;!18<=6D56196339G!;011!8>!H6D68<=!;6D!=8418<=938<=!;61!O;J6%$%4&>%#F

()& !_6D5368<=1O6816!16418736D64!#@9U@45!;6:84898_!_B4!561@4;64!VB=4_6D=?39481164!0@1J

56504564!O6D;64!T044P!*1!819!d6;B<=!U@!760<=964G!;011!%71904;1:3?<=64!;61!$B<=a@4TJ
961!0@:! ;64!W30<=70@! :03364P! /@D<=! ;86!56D8456D64!%71904;1:3?<=64!184;!0@11<=386h38<=!

HIDB4@9U@4564!769DB::64P!H6304564!;61!(BU803071904;61!T044!045618<=91!;61164!;@D<=!



!

jK !

!

;86!_6D98T036!(90a63@45!;6D!_6D1<=86;6464!#@9U@4510D964!8>!A6D4567869!+6<=4@45!569D0J

564!O6D;64P! ">!+0=>64! ;6D!%7O?5@45!T044!0@<=!76DI<T18<=9859!O6D;64G! ;011! ;86!8>!
2304567869! 781! U@>! 16<=1964! )B33561<=B11! 045619D67964! @4;! U@3?118564! 56O6D738<=64!

#@9U@4564!I76DO86564;!0@<=!84!6846>!E6O6D76567869!a304@451D6<=938<=!U@56301164!O6DJ

;64!Te44964G!:ID!;01!56>?h!l!L!%7109U!j!$H0@c!6846!'86:6!_B4!MGR!$!564I59P!/6D!E6J
169U5676D!56=9!;6>40<=!;0_B4!0@1G!;011!768!6846>!%71904;1:3?<=64>0h!_B4!MGR!$!;86!

%4:BD;6D@4564!04!H638<=9@45!@4;!/@D<=3I:9@45!1BO86!E6:0=D6407O6=D!D6563=0:9!56O?=DJ

3681969!O6D;64!Te4464P!,@>!04;6D64!819!0@<=!04=04;!;6D!_BD5616=6464!#@9U@4564!07J
16=70DG! ;011! T6846! &6764176D68<=6! 649196=64! O6D;64G! ;86! 0@:! 6846! ;6>! VB=464! _6DJ

5368<=70D6!2D8_09=689!7UOP!g468416=70DT689!0456O86164!184;P!*1!819!;0DI76D!=840@1!U@!76J

DI<T18<=98564G!;011!;86!E67?@;6=e=6!;61!$B<=a@4T91G!;86!6D19!U@!6846D!%71904;1:3?<=64J
I76D1<=468;@45!:I=D9G!0@<=!768!6846D!56D8456D64!$e=6!T6846!%@1O8DT@45!0@:!H630456!;61!

(BU803071904;1!04!;8616D!(96336!UO81<=64!;6>!W30<=70@!@4;!;6>!+86563!1BO86!;6D64!#@9J

U@4564!=?996P!

H61B44@45G!/@D<=3I:9@45G!HD04;1<=@9U!1BO86!0@<=!;6D!(BU803071904;!O6D;64!5368<=6D>0h64!

768!;6D!_BD5616=6464!=B<=70@38<=64!/8>6418B486D@45!@4;!%@1D8<=9@45!;6 D!56a304964!#6@J

7670@@45!84!0@1D68<=64;6>!g>:045!18<=6D56196339P!"415610>9!184;!;0>89!8>!2304567869!@4;!
;64! @4>8996370D! 045D64U64;64! H6D68<=64! 9DB9U! ;6D!9683O6816!07O68<=64;64! '86:6! ;6D! %7J

1904;1:3?<=64!561@4;6!VB=4J!@4;!%D76891_6D=?3948116!18<=6D56196339P!/86!*49196=@45!19?;96J

70@38<=6D!Q81119?4;6!819!48<=9!U@!76:ID<=964P!/86!g496D1<=D689@45!;61!D6563=0:964!%71904;1J
:3?<=64>0h61!_B4!MG`!$!819!8>!TB4TD6964!W033!U@;6>!031!19?;9670@38<=!_6D9D6970D!U@!76O6D964P!

/@D<=!;86!W619169U@45!O8D;!;86!#0<=_6D;8<=9@45!56:eD;6D9G!@4;!61!T044!6846!;6>!H61904;!

@4;!;6>!19?;9670@38<=64!*49O@D:!6491aD6<=64;6!%4BD;4@45!;6D!E67?@;6!0@:!;6> !ED@4;J

19I<T!6DD68<=9!O6D;64P!

A9>" /)'=&%=)*5'62)"K)'=')=G,$-)$ "

?.:.! ' Y%73%,24%,>)#'

*D:0=D@45156>?h! 184;! 841761B4;6D6! 768! 56>81<=9! 564@9U964!E67?@;64! 76198>>96! 96<=48J

1<=6!@4;!1B419856!%@:70@964!UO84564;!6D:BD;6D38<=!XU@>!H681a863!%719@DU18<=6D@4564G!%@:J

U@51I76D:0=D964G!%430564!;6D!H6J!@4;!*493I:9@45[P!%@:!;86!84!;64!E639@45176D68<=!68476UB56J
464!/0<=:3?<=64!O8DT9!5610>9=68938<=!684!64BD>6D!#@9U@451;D@<Tk!$86D!1B3364!(a863:3?<=64G!

W3?<=64!:ID!;86!)6D1BD5@45!>89!6D46@6D70D64!*46D5864!1BO86!EDI4J!@4;!+696498B41D?@>6!649J

196=64P!

/0<=0@:70@964!Te44964!q!1B:6D4!186!B=46!O6896D6!+6563@4564!D6038186D9!O6D;64!q!;01!cD91783;!

766849D?<=98564!1BO86!18<=!0@:!;86!E619039@45!;61!d6O6838564!E67?@;61!@4;!;86!)6D1<=099@45!

;6D!g>567@45!465098_!0@1O8DT64P!/6D!E619039@45!;61!)BD=07641!TB>>9!0@:5D@4;!;6D!&056!
8446D=037!68461!/64T>036416>7361!@4;!;6D!045D64U64;64!*84U63;64T>?36D!6846!761B4;6D6!

H6;6@9@45!U@P!!

"41761B4;6D6!=B=6!B;6D!>011856!%@:70@964!0@:!;64!@496D64!E61<=B1164!;61!W30<=70@1!B;6D!
;61!20_833B41!Te4464!19eD64;!1BOB=3!0@:!;01!E619039@451783;!;61!E67?@;61!163719!031!0@<=!



!

LM!

!

0@:!;01d64856!;61!164187364!E610>96416>7361!O8DT64G!O61=037!6846!+65@386D@45!8>!H670@J

@451a304!4B9O64;85!819P!

/0=6D!184;! /0<=0@:70@964!0@:! ;64!@496D64! /0<=:3?<=64!XW30<=70@!1BO86!*E J(B<T63!7UOP!!

i. J*7646[ !8>!2304567869!;6>!ED@4;109U!40<=!4@D!;044!U@3?1185G!O644!;8616!;86!:61956169U96!

E67?@;6=e=6!>0C8>03!@>!RGMM!>!I76D1<=D68964P!%@:!;64!B76D64!/0<=:3?<=64!;61!E67?@;6J
D865631!>89!$B<=a@4T9!184;!0@:5D@4;!;6D!765D64U964!2309U_6D=?3948116!@4;!;61!2304@451TB4J

U6a961!>89!=B<=O6D98564!%@h64:3?<=64!0@:!;64!/?<=6D4!0@<=!=e=6D6!Y76D1<=D689@4564!;6D!

:61956169U964!E67?@;6=e=6!;@D<=!/0<=0@:70@964!_B4!SGM!781!SGj!>!U@3?1185P!/0!61! 18<=!@>!
68464!_BD=076476UB56464!H670@@451a304!=04;639G!;61164!W619169U@4564!U@D!E67?@;6=e=6!

18<=!0@:! ;01! :ID! ;86!+6038186D@45! ;6D! )BD=0764a304@45!6D:BD;6D38<=6!Q0h!761<=D?4T64G!819!

;@D<=!;86!W619169U@45!U@5368<=!18<=6D56196339G!;011!0@<=!;86!U@3?11856!E610>9=e=6!_B4!/0<=J
0@:70@964!XRGM!781!SGj!>! 0@:!;64!d6O6838564!/0<=:3?<=64[!48<=9!I76D1<=D89964!O8D;P!/86!+656J

3@45!196339!18<=6DG!;011!;86!I7D856!E61<=B11:3?<=6!;64!2304@451U86364!;61!H6U8DT61!6491aD6J

<=64;!>89!;64!56OI41<=964!@4;!8>!/@D<=:I=D@451_6D9D05!5618<=6D964!#@9U@4564!649O8<T639!
O6D;64!T044G!O86!61!768!6846D!*DD8<=9@45!0336D!%@:70@964!8446D=037!;6D!:61956169U964!E67?@J

;6=e=6 !48<=9!;6D!W033!O?D6P!/86!:61956169U96!H65D64U@45!;6D!Y76D1<=D689@451>e538<=T689!0@:!

84!;6D!+6563!RGM!>!819!;0768!1B!0@1563659G!;011!6846!UO6<T>?h856!*DD8<=9@45!96<=481<=!UO84J

564;!6D:BD;6D38<=6D!%430564!56O?=D3681969!819P!!

/86!/0<=0@:70@964!>I1164!U@;6>!@>!8=D6!685646!$e=6!_B4!;64!%@h64:0110;64!;61!E6J

7?@;61!07DI<T64G!@>!T6846!19?;9670@38<=!465098_6!V8DT@45!:ID!W@h5?456Dk84464!U@!6DU6@564!
@4;!;86!W6D4O8DT@45!U@!>848>86D64G!1B;011!84!6D196D!&8486!;6D!$0@a970@TeDa6D!56190396D81<=!

O8DT10>!O8D;P!/@D<=!;86!+6563@45!O8D;!;0DI76D!=840@1!18<=6D56196339G!;011!;86!%@1O8DT@4564!

_B4!/0<=0@:70@964!0@:!;86!#0<=70D1<=0:9G!841761B4;6D6!8>!$84738<T!0@:!6846!>e538<=6!U@J
1?9U38<=6! )6D1<=099@45G! >848>86D9! O6D;64P! /@D<=! ;8616! 56190396D81<=6! )BD5076! O6D;64! ;86!

190;9D?@>38<=64!%@1O8DT@4564!;6D!/0<=0@:70@964!56>84;6D9P!!

/6D!H670@@451a304!9D8::9!;0=6D!:B3564;6!W619169U@45G!;86!U@D!19D84564964!#0<=_B33U86=70DT689!
40<=!769DB::6464!/0<=:3?<=64!565386;6D9!819!@4;!;86!/0<=:3?<=64!0@156=64;!_B>!W30<=70@!

8>!g=DU6856D1844!7646449k!

#U+'(218+! /'(! 3'.-*'.'-4-')! O'+;6/'2e2'! .,)/! D+.-6(4.,92'(6)*')! CF(?.-6)*')! 6"! ;"E=!
>192<!6)/!M'92),H163+16-')!C46%!F',.A,'8!M('AA')(;6%'=! D6346*.?+'(312(-')=!I6 <!6)/!

D+863-1)81*')E=!N'(*78')!6)/!01)H*'(?.-'! .7J,'!&,)/'(.A,'8*'(;-'! +,.!46!378*')/'(!fe2'!

468;..,*c !

J! $)!/'%!%,-!#CFWEB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!S=X!%=!!

J! ,)!/'%!%,-!#CFSEB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!Z=T!%=!

J! ,)!/'%!%,-!#CFZEB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!S=X!%!3?(!D+.-6(4.,92'(6)*')=!

>192<!6)/!M'92),H163+16-')!6)/!+,.!%1K ,%18!Z=T!%!3?(!01)H*'(?.-'!7/'(!N'(*78')= !

J! ,)!/'%!%,-!#CFiEB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!Z=T!%=!

J! ,)!/'%!%,-!#CFTEB!+'4',92)'-')!F'(',92! +,.!%1K,%18!W=[ !%=!

J! ,)!/'%!%,-!#CF]EB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!Z=X!%=!

J! ,)!/'%!%,-!#CFREB!+'4',92)'-')!F'(',92!+,.!%1K ,%18!W=RX!%"!



!

L. !

!

>192<!6)/!M'92),H163+16-')!%?..')!27(,47)-18!%,)/'.-').!.7!J',-!@7)!/'(!D6P')31..1/'!

46(?9H+8',+')=!J,'!.,'!2792!.,)/!C:'(2;8-),.!%,)/'.-').!WcWE =!2,'(@7)!16.*')7%%')!.,)/!
N'(*78')=!01)H*'(?.-'!6)/!&,)/'(.A,'8*'(;-' "!M'92),.92'!D63+16-')!.,)/!*(6AA,'(-!1)46<

7(/)')!6)/!/6(92!:'(H8',/6)*')!*'.-18-'(,.92!46.1%%')4631..') "!D6346*.?+'(312(-')!1)!

/' ) !%,-!#C>EB!+'4',92)'-')! V1..1/')! .,)/ !@7)! /'(! :'(A38,92-6)* !46%!D+(?9H')!@7)! /'(!
O'+;6/'16P')H1)-'!16.*')7%%')"! D6.*')7%%')!@7)!Y1-4!S!6)/!Z!.,)/!D+.-6(4.,92'<

(6)*')!CF(?.-6)*')!6"!;"E!.7J,'!D)81*')!46(!56-46)*!.781('(!Y-(1286)*.')'(*,'"!V(',.-'<

2')/'!D)-'))')1)81*')!.,)/!6)468;..,*"B !X_53P!l!R!#@>>6D!\ !;6D!)6DBD;4@45[!

*846!07O68<=64;6!+6563@45!76UI538<=!;61!%7DI<T641!O8D;!:ID!;64!W30<=70@!@4;!;64!$B<=J

a@4T9! ;61!E67?@;6D865631!04! ;64! >89! ]X/ [̂!76U68<=46964!H6D68<=64! :ID! ;86! *DD8<=9@45!_B4!

%@:UI564!569DB::64P!/8616!%430564!;ID:64!;8D6T9!04!;6D!E67?@;60@h64T0496!6DD8<=969!O6D;64!
@4;!>I1164!48<=9!@>!8=D6!685646!$e=6!_B4! ;8616D!U@DI<TO68<=64P!WID!%@:UI56!7UOP!8=D6!

Y76D:0=D964!819!61!0@1!TB419D@T98_64!EDI4;64!B:9!48<=9!>e538<=G!;8616!O6896D!649:6D49!_B4!;64!

E67?@;60@h64T04964!04U@BD;464P!%@<=!%@:U@51I76D:0=D964!Te4464!84!;86!W0110;64561903J
9@45!84965D86D9!O6D;64!@4;!>I1164!1B>89!48<=9!UO04513?@:85!0@1!56190396D81<=64!EDI4;64!U@J

DI<T56169U9!O6D;64P!,@;6>!=04;639!61!18<=!768!;86164!H6D68<=64!36;8538<=!@>!;86!40<=!84464!

BD864986D964! W0110;64071<=3I116! 68461! (90::63561<=B1161! XW30<=70@[! 7UOP! 684! (90::6356J
1<=B11!>89!D63098_!T36846D!ED@4;:3?<=6!X$B<=a@4T9[G!;86!T6846!D0@>76;6@910>6!V8DT@45!0@:!

;01!5610>96!)BD=0764!7UOP!;61164!g>:63;!649:03964P!

*846!07O68<=64;6!+6563@45!O8D;!:ID!26D5B364G!+04T56DI196!@4;!A84;6D1a86356D?96!84!684U63J
464!H6D68<=64!;61!W30<=70@1G!;6D!i.J*7646!@4;!;61!E67?@;6D865631!>89!$B<=a@4T9!X]HR^G!

]HS^G!]H`^!@P!]HL^[!8>!2304567869!_BD564B>>64P!/86!Y76D1<=D689@45!;6D!:61956169U964!E67?@J

;6=e=64!@>!781!U@!SGj!>!T044!:ID!A84;6D1a86356D?96G!E63?4;6Db*84:D86;@4564!_B4!/0<=96DD01J
164!1BO86! :ID! ;86!0@:! ;64!d6O6838564! /0<=96DD01164!031!E619039@451636>649!_BD5616=6464!

26D5B364!@4;!+04T56DI196!U@56301164!O6D;64G!@>!;86!$6D19633@45!;6D!6D:BD;6D38<=64!A84;6DJ

1a863:3?<=64!1BO86!;86!0@:!;6>!E67?@;6D86563!>89!$B<=a@4T9!6D:BD;6D38<=64!%719@DU18<=6D@4J
564!18<=6DU@1963364P!%@h6D;6>!>I1164!26D5B364G!+04T56DI196!@4;!A84;6D1a86356D?96!48<=9!

_B4!;6D!%@h64:0110;6!07DI<T64G!;0!0@:!;64!56a304964!/0<=:3?<=64!;6D!=86D:ID!4B9O64;856!

2309U!48<=9!_BD=04;64!819!@4;!;86!_BD5616=6464!#@9U@4564!U@!16=D!684561<=D?4T9!OID;64P!/86!
07O68<=64;6!+6563@45!819!_6D9D6970DG!O683!6846!465098_6!19?;9670@38<=6!#0=O8DT@45!0@1!;6D!

W@h5?456Dk84464J26D1a6T98_6!1BO86!6846!465098_6!W6D4O8DT@45!;@D<=!;86!56a304964!%430564!

0@:!;64!/0<=:3?<=64!48<=9!U@!6DO0D964!184;P!*1!=04;639!18<=!841761B4;6D6!768!26D5B364G!+04TJ
56DI196!@4;!(a86356D?964!8>!%3356>68464!@>!9D041a0D6496!7UOP!;@D<=7DB<=646!*36>6496G!1B!

;011 !0@<=!8>!,@10>>641a863!>89!;64!O6896D64!/0<=0@:70@964!T6846!>011856!*D1<=684@45!

04U@46=>64!819P!!

"4!;6> !>89!]Hj^!76U68<=46964!H6D68<=64!;61!E67?@;6D865631!819!6846!O6896D6!Y76D1<=D689@45!

;6D!:61956169U964!E67?@;6=e=6!4@D!781!.G\!>!U@3?1185G!;0!61!18<=!@>!T36849683856!%@:649=0391J

D?@>6!0@:!;6D!/0<=:3?<=6!;61!HIDBD865631!=04;639G!;86!a304@451D6<=938<=!>89!H0@5D64U64!56J
18<=6D9!O6D;64!1B3364G!d6;B<=!T6846!4@D!_6D684U6396!@4;!T36849683856!/0<= J!B;6D!'6<=48T0@:70@J

964!0@:O68164!1B3364P!/0!61!18<=!@>!_6D=?39481>?h85!T36846!W3?<=64!=04;639G!819!6846!)6DD84J

56D@45!;61!Y76D1<=D689@451>0h61!8415610>9!_6D9D6970DP!



!

LR!

!

*846!U@1?9U38<=6!%@140=>6!O8D;! :ID!6846!%@:U@51I76D:0=D9!0@:! ;6>!0<=9U6=4561<=B118564!

E67?@;69683!8>!>89!]XHZ[^!76U68<=46964!H6D68<=!;61!E67?@;6D865631!569DB::64P!$86D!819!36;85J
38<=!6846!Y76D1<=D689@45!;6D!:61956169U964!E67?@;6=e=6!@>!>0C8>03!. GZ!>!U@3?1185P!/86161!

Q0h!819!0@1D68<=64;G!@>!6846!%@:U@51I76D:0=D9!84!;8616>!E67?@;69683!=6DU@1963364P!WID!%@:J

UI56!@4;!8=D6!Y76D:0=D964!76196=64!84!761B4;6D1!=B=64!E67?@;64!TB419D@T98_6!,O?456G!;86!
U@>!H69D867!@4;!U@D!V0D9@45!6846!Y76D:0=D9!6D:BD;6D38<=!>0<=64P!g>!6846!70DD86D6:D686!*DJ

1<=386h@45!;6D!_BD5616=6464!/0<=:3?<=6!B76D=037!;61!0<=9U6=4561<=B118564!E67?@;696831!

U@!6D>e538<=64G!819!61!4B9O64;85G!;86!:61956169U96!E67?@;6=e=6!4@D!@>!;01!761<=D867646!
Q0h!U@!I76D1<=D68964P!/86!%@1:I=D@4564!U@D!W6D4J!@4;!#0=O8DT@45!563964!6491aD6<=64;G!;0!

;86!Y76D:0=D9!>89985!0@:!;6D!=e<=1964!/0<=:3?<=6!_BD5616=64!819!X186=6!B764[P!

%336!96<=481<=64!/0<=0@:70@964!>I1164!5D@aa86D9!0456BD;469!@4;!56190396D81<=!U@10>>64J
56:0119!O6D;64G!@>!8=D6!56190396D81<=6!"4965D098B4!84!;64!E610>970@TeDa6D!U@!56O?=D3681964P!

/8616! :ID!96<=481<=6!%430564! ;6:8486D964!%4:BD;6D@4564!184;! :ID!A84;6D1a86356D?96G!E63?4J

;6Db*84:D86;@4564!@4;!26D5B364!48<=9!6D:BD;6D38<=G!O683!186!18<=!56190396D81<=!B=46=84!84!;01!
0D<=896T9B481<=6!AB4U6a9! 684:I564! @4;! 6846! D?@>38<=6! ,@10>>64:011@45! 84! '68364!8=D6D!

W@4T98B4!O8;6D1aD6<=64!OID;6P!

*846!07O68<=64;6!+6563@45!76UI538<=!;61!%7DI<T641!_B4!;6D!E67?@;60@h64T0496!O8D;!:ID!
;86!*DD8<=9@45!_B4!%719@DU18<=6D@4564!569DB::64P!/ 8616!%430564!;ID:64!;8D6T9!04!;6D!E67?@J

;60@h64T0496!6DD8<=969!O6D;64!@4;!>I1164!48<=9!@>!8=D6!685646!$e=6!_B4!;8616D!U@DI<TO68J

<=64P!QI1196!684!%71904;!U@D!/0<=T0496!68456=03964!O6D;64G!OID;6!;0>89!6846!*841<=D?4J
T@45!;6D!#@9U70DT689!684=6D56=64P!/861!6491aD8<=9!48<=9!;64!a3046D81<=64!,863169U@4564G!;86!

6846!8496418_6!#@9U@45!;6D!/0<=:3?<=64!_BD16=64!@4;! ;0D0@1!6846!761B4;6D6!f@0389?9!;61!

U@5D@4;6!386564;64!19?;9670@38<=64!*49O@D:1!649O8<T634P!%4;6D1!031!96<=481<=6!/0<=0@:70@J
964!1963364!E63?4;6Db*84:D86;@4564! I738<=6DO6816!68464! '683! ;61!0D<=896T9B481<=!56190396964!

E67?@;61!;0D!@4;!O8DT64!Ba981<=!48<=9!19eD64;P!/0!61!18<=!8>!%3356>68464!@>!9D041a0D6496!

7UOP!;@D<=7DB<=646!*36>6496!=04;639G!184;!U@;6>!T6846!%@1O8DT@4564!0@:!;86!H61B44@45!

045D64U64;6D!#@9U@4564!U@!76:ID<=964P!

/86!569DB::6464!+6563@4564!563964!5610>9=68938<=!48<=9!:ID!0@:!;64!/0<=:3?<=64!0456BD;4696!

(B30D0430564P! (B>89!O6D;64! ;86! *D:BD;6D48116!U@D!E6O844@45!6D46@6D70D6D!*46D586!84! ;6D!
%7O?5@45!=e=6D!56O8<=969!031!;86!190;956190396D81<=64!%41aDI<=6!@4;!69O0856!40<=70D38<=6!

H630456P! /86!2D8_836586D@45!_B4!%430564! :ID!D65646D098_6!*46D58656O844@45!6D:B359G! ;0!186!

;6>!A38>01<=@9U!;86464!@4;!8=D6!#@9U@45!56:eD;6D9!O6D;64!1B33P!!

*D5?4U9!O8D;!;86!96C938<=6!W619169U@45!;@D<=!;86!/0D19633@4564!;61!)BD=0764J!@4;!*D1<=386J

h@451a3041!1BO86!;6D!+6563@4564!@4;!%430564!8>!U@56=eD8564!/@D<=:I=D@451_6D9D05P!

?.:./ ' _)*4)%#$%-)# '

%4!;64!E67?@;6TB>a36C!O6D;64!0@:5D@4;!;6D!aDB>8464964!&056!84!;6D!,649D0364!,B46!684856!

5D@4;36564;6!56190396D81<=6!%4:BD;6D@4564!56196339P!/86!_6D9D?538<=6!"4965D098B4!_B4!V6D76J

0430564!84!;86!19?;9670@38<=J0D<=896T9B481<=6!AB4:85@D098B4!@4;!0@<=!;86!W0110;645619039@45!
;6 1!8>!V69976O6D71_6D:0=D64!aD?>86D964!H670@@451TB4U6a961!O6D;64!;@D<=!+6563@4564!8>!

/@D<=:I=D@451_6D9D05!075618<=6D9P!!



!

LS!

!

A9A" L=*&E)$M)*J)2*'1%B62)$",$( "D*'62%5)E,$- "

/01!2304567869!38659!04!;64!e::64938<=64!(9D0h64_6DT6=D1:3?<=64!Y76D166D845!Xe1938<=[!1BO86!

Q6C8TBD845!X4eD;38<=!@4; !O61938<=[!04P!/01!)BD=07645D@4;19I<T!O8D;!I76D!UO68!76196=64;6!
%4784;@4564!Xd6O6831! :ID! ;86! '86:50D056!@4;! ;64!%4386:6D=B:[!0>! O61938<=64!Q6C8TBD845!04!

;01!e::64938<=6!(9D0h64469U!6D1<=3B1164!X1P!0@<=!A0a8963!SPSPj[P!!

/86!*D1<=386h@45!;6D!'86:50D056!6D:B359!I76D!6846!$0@a904784;@45!04!;64 !Q6C8TBD845!8>!O619J
38<=64!H6D68<=!;61!ED@4;19I<T61P!V61938<=!819!0@<=!;6D!04!;64!Q6C8TBD845!04567@4;646!%4J

386:6D@45176D68<=!:ID!;86!56O6D738<=64!#@9U@4564!@4;!;86!QI336491BD5@45!0456BD;469G!;6D!8>!

%@h6476D68<=!Z!(9633a3?9U6!0@:O6819!X186=6!40<=:B3564;6!%7783;@45[P!Y76D!;64!%4386:6D=B:!819!
;86!I76D70@96!%4386:6D@451UB46!X8>!*EJ(B<T63[!:ID!;86!56O6D738<=64!#@9U@4564!@4;!;86!%7J

:0336491BD5@45!U@!6DD68<=64P!AB4TD698186D@4564!;61164!301164!18<=!8>!)BD=0764J!@4;!*D1<=386J

h@451a304!O86;6D:84;64P!

/86!84! ;64!H670@@451a304!84765D8::6464! (9D0h64_6DT6=D1:3?<=64!O6D;64!781!0@:!6846!%@1J

40=>6!0>!Q6C8TBD845!761904;156>?h!:61956169U9P!/6D!E6=O65!0> !Q6C8TBD845!6493045!;6D!
O61938<=64!@4;!4eD;38<=64!ED@4;19I<T15D64U6!819!;6DU689!@496D>0h85!@4;!O8D;!;64!%4:BD;6J

D@4564!04!6846!18<=6D6!*D1<=386h@45!;61!)BD=07641!48<=9!56D6<=9P!*D!O8D;!84!D6563TB4:BD>6D!

HD6896!I76DO86564;!U@!&01964!;61!)BD=07645D@4;19I<T1!>89!;6D!W3@D19I<T14@>>6D!.RLM!70DJ
D86D6:D68!@4;!@496D!H6DI<T18<=985@45!;6D!;D68!U@!6D=03964;64!(9D0h647?@>6!8>!*<T76D68<=!=6DJ

56196339P!$86D:ID!O8D;!04!;6D!O61938<=64!ED@4;19I<T15D64U6!684!<0P!.GZM!>! @4;!04!;6D!4eD;38J

<=64!ED@4;19I<T15D64U6!684!<0P!RGRM!> !7D6896D!(9D68:64!;61!)BD=07645D@4;19I<T1!:BD904!031!

!""#$%&'()L+)D/"0&&'(@E$0'[/#12'&'()9#-)K03:#/3&'()%/@)!'$#/6/32?6/@)



!

L` !

!

(9D0h64_6DT6=D1:3?<=6!:61956169U9!@4;!04!;86!e::64938<=6!$04;!I76D9D0564P!,@1?9U38<=!O6D;64!

;6D! 0>! 4eD;38<=64! Q6C8TBD845! _BD=04;646! 20DT19D68:64! 56D845:I585! @>5670@9G! @>! ;86! *DJ
1<=386h@45!;6D!W6@6DO6=D0@:19633:3?<=6!4BD;e1938<=!;61!W30<=70@1!U@!6D>e538<=64P!+6563@4J

564!;0U@!O6D;64!8>!U@56=eD8564!/@D<=:I=D@451_6D9D05!569DB::64P!,@;6>!6D:B359!a0D03363!U@>!

H670@@451a304_6D:0=D64!6846!)6D1<=8<T@45!;6D!*D1<=386h@451a304@45P!

?.?.! ' 1)*M)3*$673)'G*&73$6)H,#- '

,@D!*841<=?9U@45!;6D!_6DT6=D38<=64!*D1<=386h@45!O@D;6!;01!;@D<=!;86!56a30496!#6@7670@@45!

6DO0D9696!)6DT6=D10@:TB>>64!8>!+0=>64!;61!H670@@451a304_6D:0=D641!D6<=46D81<=!6D>89J

9639P!!

%4=04;!;6D!HD@99B561<=B11:3?<=6!O@D;6!;86!_BD0@118<=938<=6!%4U0=3!04!H61<=?:985964!76D6<=J

469P! ,@1?9U38<=! O@D;64! U@D! H6D6<=4@45! ;61! )6DT6=D10@:TB>>641!;6D! HIDB4@9U@4564! ;86!
W0=D964!0>!'05!_B4!A@4;k84464!@4;!;86!&86:6D_6DT6=D6!76DI<T18<=9859P!WID!;86!*D>8993@45!;61!

#6@_6DT6=D1!O@D;6!04564B>>64 k!

¥! 6846!%4O6164=6891D096!;6D!H61<=?:985964!_B4!>84;619641!KM!tG!!
¥! V656!aDB!26D1B4k!S!XH61<=?:98596[G!MGj!XA@4;k84464[!@4;!MGRj!X%4386:6D@45G!EI96D_6DJ

T6=DG!)6DJ!@4;!*491BD5@45[G!

¥! Q") J%49683!:ID!H61<=?:9856!_B4!RM!t!@4;!:ID!A@4;k84464!_B4!` M!t!@4; !

¥! H6169U@4515D0;!aDB!26D1B4!@4;!A:U!_B4!.G.!XH61<=?:98596[!@4;!.GSJ.G`!XA@4;k84464[P!

/86!H6D6<=4@45!;6D!#6@_6DT6=D6!;6D!#0=_6D1BD5@451:3?<=64!76DI<T18<=9859k!

¥! .j JRj! t!A@4;k84464!0@1!;6>!H0@_BD=0764!X;86! ;0>89!T6846!U@1?9U38<=64!)6DT6=D6!
6DU6@564[G!

¥! Q") J%49683!:ID!H61<=?:9856!_B4!SM!J!`M!t!@4;!:ID!A@4;k84464!_B4!`M!q!Lj !t! !

¥! 2TOJH6169U@4515D0;!_B4!.G.!XH61<=?:98596[!@4;!.GS!J!.G`!XA@4;k84464[!

/86!H6D6<=4@45!;6D!#6@_6DT6=D6!;6D!E019DB4B>86:3?<=64!76DI<T18<=9859k!

¥! `MJjMt!;6D!H61@<=6Dk84464!0@1!;6>!2304567869!

¥! Q") J%49683!:ID!H61<=?:9856!_B4!RM!t!@4;!:ID!H61@<=6Dk84464!_B4!Sj!J!`j !t! !

¥! 2TOJH6169U@4515D0;!_B4!.G.!XH61<=?:98596[!@4;!.GSJ.G`!XH61@<=6Dk84464[!

WID! ;86!56a30496!VB=44@9U@45!O@D;6!04=04;! ;6D!_BD5616=6464!VB=4684=68964!@4;!8=D64!

d6O6838564!EDeh64!XT3684G!>89963G!5DBh[!;86!U@!6DO0D964;6!)6DT6=D16DU6@5@45!aDB54B198U86D9k!

¥! *84OB=46Dk84!d6!VB=4684=689k!.GS!XT3684[G!RGRj!X>89963[!@4;!SGRj!X5DBh[!

¥! V656!aDB!*84OB=46Dk84k!SGjG!

¥! Q") J%49683!*84OB=46Dk84k!RM!t!XT3684[!@4;!SM!t!X>89963!@4;!5DBh[G!
¥! H6169U@4515D0;!*84OB=46Dk84k!.GR!XT3684!@4;!>89963[!@4;!.GS!X5DBh[G!

¥! H61@<=6Dk84!@4;!V*!0>!'05k!MGjG!

¥! Q") J%49683!H61@<=6Dk84k!SM!t!@4;!
¥! H6169U@4515D0;!aDB!H61@<=6Dk84k!.GS!1BO86!

¥! %4386:6D@45b*491BD5@45b1B419856!)6DT6=D6k!<0P!j!t!;6D!E610>9_6DT6=D16DU6@5@45!



!

Lj !

!

Q89! $83:6! ;8616D! %440=>64!O@D;6!5@90<=96D38<=! 684! 5610>961! )6DT6=D10@:TB>>64! _B4!

D;P!L.M!W0=D964!0>!'05!6D>899639G!;01! 031!ED@4;3056!:ID!;86!)6DT6=D1aDB54B16!I76D!;64!#0<=J
O681!;6D!&6819@451:?=85T689!045D64U64;6D!A4B964!_6DO64;69!O@D;6P!/86!W0=D964!169U64!18<=!

0@1!D;P!.Rj !A:UJW0=D964b'05!:ID!;86!HIDB4@9U@45G!D;P!R.M!W0=D964b'05!;@D<=!A@4;k84464!@4;!

H61@<=6Dk84464!;6D!*84U63=04;631J!@4;!E019DB4B>864@9U@45!1BO86!D;P!RRM!W0=D964!;@D<=!;86!
VB=44@9U@45!U@10>>64P!$86D84!184;!76D6891!;86!8>!Q0C8>@>!.R!&86:6D_6DT6=DJW0=D964!;6D!

_6D1<=86;6464! #@9U@4564! 76DI<T18<=9859P! "4! ;6D! >BD564;38<=64! (a89U6419@4;6! XZkMM! 781!

\kMM!g=D[!O@D;64!8415610>9!D@4;!`\! W0=D964!@4;!84!;6D!#0<=>8990511a89U6!X.ZkMM!781!.\kMM[!
D@4;!Zj !W0=D964!6D>899639G! ;86!18<=!84! ;01! (9D0h64469U!_6D968364P! /86!W0=D964!_6D968364!18<=!

;0768!84!69O0!5368<=>?h85!0@:!;86!,@J!@4;!%7:3I116P!!

/86!E610>9=689!0336D!#6@_6DT6=D6!38659!;6@938<=!@496D=037!;6D!9?538<=64!(<=O04T@4564!;61!
76196=64;64!)6DT6=D10@:TB>>641!XD;P!SSPMMM!781!S\PMMM!W0=D964b' 05!0@:!;6>!Y76D166D845[G!

1B!;011!6846!>0h56738<=6!H6684:3@11@45!;6D!&6819@451:?=85T689!;61!@>386564;64!(9D0h64469J

U61!48<=9!U@!6DO0D964!819P! *84:3I116!0@:! ;86!&6819@451:?=85T689!7UOP! ;86! )6DT6=D1u@0389?9!8>!
045D64U64;64!(9D0h64469U!7UOP!04!;64!7640<=70D964!A4B964a@4T964!184;!6764:0331!48<=9!U@!

6DO0D964G!1B!;011!O6896D56=64;6!D6<=46D81<=6!#0<=O6816!48<=9!6D:BD;6D38<=!184;P!

%@<=!8>!O6896D64!g>:63;!;61!H0@_BD=07641!184;!T6846!*84:3I116!40<=O68170DP!/86!56a30496!
#6@7670@@45!0>!Y76D166D845!.Z!T044!1B>89!B=46!g> Jb%@170@>0h40=>64!;61!045D64U64J

;64!(9D0h64D0@>61!D6038186D9!O6D;64P!

?.?./ ' 1)*&;*-,#-2$D73)# '

"446D=037! ;61!23045678691!O6D;64!UO68!569D64496!+?@>38<=T68964! :ID!#69U19098B464!:ID! ;86!

)6D1BD5@45!;6D!8>!)BD=0764567869!56a304964!E67?@;6!>89!(9DB>!_BD5616=64G!;86!84!;6D!E6J

7?@;6a304@45!76DI<T18<=9859!O@D;64P!*84!+0@>!76:84;69!18<=!8>!4eD;38<=64!'683!_B>!HIDBD86J
563G!;6D!O6896D6!8>!O61938<=64!H6D68<=!_B>!W30<=70@P!H68;6!+?@>6!76:84;64!18<=!04!;6D!%@J

h64O04;!8>!g496D561<=B11P!/@D<=!6846!AB4TD698186D@45!;6D!2304@45!Te4496!8>!O6896D64!)6DJ

:0=D64!55:P!0@:!68464! ;8616D!#69U19098B41D?@>6!_6DU8<=969!O6D;64P!%7198>>@4564!>89! ;6>!
6491aD6<=64;64!)6D1BD56D!=0764!1909956:@4;64P!/86!*D:BD;6D48116!O6D;64!I76D!;64!/@D<=J

:I=D@451_6D9D05!075618<=6D9P!

A9N" H:35%5=B="

?.Q.!' O>)$$=$D>J)'

Q89! ;64! 045619D67964! #@9U@4564! @4;! ;6D! 19?;9670@38<=64! /8<=96! 56=9! 684! 6491aD6<=64;6D!

(9633a309U76;0D:!684=6DP!/0!;86!g496D7D845@45!;61!D@=64;64!)6DT6=D1!>0h56738<=!:ID!;86!f@0J

389?9G!;6D!8>!_BD386564;64!W033!0@<=!e::64938<=!4@9U70D64!WD68:3?<=64!0@:!;6>!)BD=07645D@4;J
19I<T!819G!O8D;!; 6D64!O68956=64;6!g496D7D845@45!84!6846D!'86:50D056!56a3049P!%@1564B>>64!

=86D_B4!184;!186764!B76D8D;81<=6!(9633a3?9U6!8>!%4386:6D=B:!X186=6!0@<=!A0a8963!jPSPj[P!Q89!6846D!

_BD>031!0@11<=386h38<=!B76D8D;81<=64!g496D7D845@45! ;6D!6D:BD;6D38<=64! (9633a3?9U6!X#@9U@45!
2B190>9[!T044! ;01!2304@451U863!6846D!=B<=O6D98564! :D68D0@>a3046D81<=64!E619039@45!48<=9!

6DD68<=9!O6D;64P!/0>89!O?D6!0@<=!;86!Q84;6D@45!;6D!%@:649=0391u@0389?9!8>!f@0D986D!_6D7@4J

;64P!



!

LL!

!

/86!TI4:9856!,@:0=D9!;6D!'86:50D056!76:84;69!18<=!J!O86!76D6891!U@_BD!761<=D86764!J!8>!O61938J

<=64!H6D68<=!;61!)BD=076456786961!0>!Q6C8TBD845P!">!H670@@451a304!819!;8616!W3?<=6!;6>J
6491aD6<=64;!031!]W3?<=6!:ID!'86:50D0564!@4;!8=D6!,@:0=D964^!:61956169U9!X186=6!0@<=!A0a8963!

jPSPj[P!

Q89! "4TD0:99D6964! ;6D! p4;6D@45! ;6D! $0>7@D56D! H0@BD;4@45! X$H0@c[! U@>! .P!W67D@0D!RM.`!
O@D;6! ;86! )6Da:38<=9@45!U@D!*DD8<=9@45!_B4!2TOJ(9633a3?9U64! :ID!VB=4567?@;6!0@156169U9P!

%@:5D@4;!;6D!16=D!5@964!%4784;@45!04!;64!o2#)G!;86!>89!;6>!H0@!;6D!gj!84!;64!4?<=1964!

N0=D64!4B<=!O6896D!_6D76116D9!O8D;G!1BO86!;6D!#?=6!U@!;64!)63BDB@964!` !@4;!j0!O6D;64!:ID!
;86!VB=4@4564!8>!E610>9_BD=0764!;0=6D!4@D!2TOJ(9633a3?9U6!_BD5616=64G!;86!;6>!eD938<=64!

H6;0D:!6491aD6<=64P!!

/6D!2TOJ(9633a309U76;0D:!O8D;!04=04;!;6D!)BD50764!;61!H0@aDI:;864191!XH2/[!RMRRJR!]QB78J
389?9140<=O681!X#B9O64;856!(9633a3?9U6!@4;!W0=DD0;a3?9U6[^!6DD6<=469P!g496D!H6DI<T18<=985@45!

;6D!&0565@419!84!;6D!8446D64!(90;9!T044!6846!+6;@T98B4!;61!(9633a309U76;0D:1!@>!781!U@!`M!t!

6D:B3564P!WID!;86!HIDBJG!$04;631JG!E019DB4B>86J!@4;!E6O6D764@9U@4564!8>!)BD=0764567869!
184;!56>?h!H0@aDI:;86419!;0=6D!.RM!2TOJ(9633a3?9U6!6D:BD;6D38<=!XVB=464k!MG!HI DBk!K̀ G!$04J

;63k!.` G!E019DBk!.R[P!

">!)BD=0764567869!184;!8415610>9!.Z`!2TOJ(9633a3?9U6!56a3049G!_B4!;6464!.R!70DD86D6:D68!=6DJ
56196339!O6D;64P!,@;6>!O6D;64!*36T9DBJ&0;6684D8<=9@4564!:ID!0336!(9633a3?9U6!Ba98B403!_BD56J

DI1969P!*D5?4U64;!U@!;64!56>?h!H2/!6D:BD;6D38<=64!(9633a3?9U64!Te4464!;86!_6D7368764;64!

j ` !(9633a3?9U6!76;0D:1BD864986D9!:ID!04;6D6!#@9U@4564!XUPHP!VB=464[!76D68956196339!O6D;64P!.LZ!
;6D!.Z`!_BD5616=6464!(9633a3?9U6!O6D;64!@496D8D;81<=!84!;6D!'86:50D056!0456BD;469P!/86!_6DJ

7368764;64!186764!(9633a3?9U6!O6D;64!8>!%4386:6D=B:!031!B76D8D;81<=6!(9633a3?9U6!0@156783;69P!

g>!;86!QB78389?91O64;6!U@!:eD;6D4!1BO86!;86!Q84;6D@451>e538<=T68964!;61!H2/!0@1U@3e164!

O8D;!;01!)BD=0764!_B4!6846>!QB78389?91TB4U6a9!:304T86D9!X186=6!A0a8963!jPLPR[P!!

WID!;64!+0;_6DT6=D!184;!56>?h!H2/!jMK!W0=DD0;a3?9U6!=6DU@1963364G!;86!18<=!84!VB=464k!

RRMG!HIDBk!R`\ G!$04;63k!R. !@4;!E019DBk!RM!@496D5386;6D4P!/86!W0=DD0;a3?9U6!O6D;64!84!6846D!
W0=DD0;=0336!8>!*E J(B<T63!76D68956196339!@4;!184;!I76D!6846!_B4!;6D!2TOJ,@:0=D9!569D64496!

,@O65@45! _B>! 4eD;38<=64! Q6C8TBD845! 0@1! 67646D;85! 6DD68<=70DP! )B4! ;6D! E610>9U0=3! ;6D!

W0=DD0;a3?9U6!O6D;64!U@;6>!D@4;!.MM!W0=DD0;a3?9U6!8>!%@h6476D68<=!561<=0::64!X;0_B4!S!
:ID!&01964:0=DD?;6D[P!)B4!;6D!E610>9U0=3!;6D!W0=DD0;a3?9U6!O6D;64!8415610>9!. S!031!&01964J

D0;19633a3?9U6!0@156:I=D9!XVB=464k!.. G!$04;63k!R[P!-0P!. j !tG!;P!=P!8415610>9!<0P!LM!;6D!W0=DJ

D0;19633a3?9U6G! O6D;64! >89! *36T9DBJ&0;6684D8<=9@4564! :ID! H6OB=46Dk84464! @4;! 0@<=! :ID! H6J

1<=?:98596!0@1561909969P!!

H61@<=6Da0DT19?4;6!184;!84!0@1D68<=64;6>!g>:045!84!;64!_BD=04;6464!20DT19D68:64!0>!Q6J

C8TBJ!@4;!Y76D166D845!_BD=04;64P!,@1?9U38<=!T044!6764:0331!;6D!e::64938<=!U@5?4538<=6!H6D68<=!

;6D!56a304964!'86:50D056!8>!)BD=0764!564@9U9!O6D;64P!!

?.Q./' K;46$6>D>&M;#J)=>'

g>!;86!_6DT6=D38<=64!%@1O8DT@4564!0@:!;01!g>:63;!56D845!U@!=03964G!076D!0@<=!_BD!;6>!$84J
96D5D@4;!0T9@6336D!'D64;649O8<T3@4564!8>!QB78389?91_6D=03964!O@D;64!Q0h40=>64!649O8<T639G!

;86!684!>@398>B;0361!QB78389?91_6D=03964!;6D!TI4:98564!#@9U6Dk84464!:eD;6D4!1B3364P!H65I419859!



!

LZ!

!

O6D;64!;86!Q0h40=>64!;@D<=!;86!76D6891!0>!(904;BD9!_BD=04;646!"4:D019D@T9@DP!/0U@!U?=364!

;86!40=6563656464!$0396a@4T96!;61!o2#)!@4;! ;86!*84784;@45!84!;01!I76D56BD;4696!+0;J
O656469UP!)BD!;6>!$8496D5D@4;!;61!_B4!;6D!WD6864!@4;!$0416190;9!$0>7@D5!045619D67964!

QB;03!(a3891!X]2DBU649@036D!%49683!;6D!684U63464!)6DT6=D1>89963!04!;6D!5610>964!!)6DT6=D13681J

9@45̂[!!1B3396!:ID!;01!)BD=0764!0@h6D=037!;6D!$0>7@D56D!A6D4190;9!a6D1a6T98_81<=!684!Q")J
%49683!XQ")! |!>B9BD8186D96D!"4;8_8;@03_6DT6=D[!_B4!>0C8>03!RM!781!SM!t!045619D679!O6D;64P!

%@1!;6>!QB78389?91TB4U6a9!56=9!=6D_BDG!;011!;86!)BD0@1169U@4564!:ID!684!>@398>B;0361!QBJ

78389?91_6D=03964!:ID!;01!2304567869!031!5@9!U@!76O6D964!184;P!*1!5839!d6;B<=!;0D0@:!=84U@O68164G!
;011!;86!781=6D856!*D1<=386h@451189@098B4!0@:5D@4;!;6D!19?;981<=64!&056!0@h6D=037!;6D!$0>J

7@D56D!A6D4190;9!@4;!76;8459!;@D<=!;86!045D64U64;64!(9D0h645DBhD?@>6!;61!Y76D166D8451!

@4;!;61!+8451!R!781=6D!_BD!0336>!;@D<=!;64!Q")!56aD?59!819P!!

">!QB78389?91TB4U6a9!O6D;64!_6D1<=86;646!_BD=07641a6U8:81<=6!Q0h40=>64!_BD561<=30564G!

@>! 6846! )6D>68;@45b+6;@U86D@45! ;61! >B9BD8186D964! "4;8_8;@03_6DT6=D1! U@!:eD;6D4P! $86D:ID!

186=9!;01!QB78389?91TB4U6a9!>6=D6D6!H0@196846!_BDG!;6D64!56>68410>61!,863!61!819G!;01!QB78J
389?91_6D=03964!;6D!H6OB=46Dk84464G!H61<=?:985964G!A@4;k84464!@4;!H61@<=64;64!8>!(8446!68J

46D!A:UJD6;@U86D964G!@>O639J!@4;!1BU803_6D9D?538<=64!QB78389?9!U@!76684:3@1164!@4;!84!;6D!(904J

;BD9649O8<T3@45!6491aD6<=64;6!%4567B96!U@!649O8<T634k!

H0@19684!o2#)J*D1<=386h@45!!

V86!76D6891!84!A0a8963!SPSPKP!761<=D86764G!819!;86!*D1<=386h@45!;@D<=!;64!o2#)!76D6891!d69U9!

;@D<=!;8_6D16!H@104784;@4564!@4;!@P0P!;86!4eD;38<=!56365646!$0396196336!;6D!g.!031!5@9!U@!
76O6D964P!,@TI4:985!O8D;!;86!%4784;@451u@0389?9!;6D!-89F!#BD;!>89!;6D!56a304964!gj!@4;!6846D!

46@64!$0396196336!8446D=037!;6D!-89F!#BD;!O6896D!_6D76116D4!X186=6!0@<=!A0a8963!SPSPj[P!

#6764! 6846D! 18<=6D64G! 099D0T98_64! @4;! 70DD86D6:D6864! W@hO6504784;@45! 04! ;86! $03961963364!
184;!;0=6D!O6896D6!)6D76116D@451>0h40=>64!8>!+0=>64!;61!H0@_BD=07641!48<=9!_BD5616J

=64P!

H0@19684!+0;_6DT6=D!

/6D!H0@19684!+0;_6DT6=D!7684=03969!46764!;64!68564938<=64!+0;O65676U86=@4564!0@<=!'=6J

>64!O86!761B4;6D1!764@9U6D:D6@4;38<=61!W0=DD0;a0DT64G!&0;619098B464!:ID!* JH8T61G!H8T61=0J

D845!@4;!(6D_8<6aB8491P!/01!H0@_BD=0764!819!8>!H61904;!0@1!03364!+8<=9@4564!5@9!>89!;6>!
+0;!U@!6DD68<=64P!ca98>86D@451>e538<=T68964!;61!+0;O656469U61!5646D86D9!;01!H0@_BD=0J

764!48<=9P!

WID!;01!W0=DD0;a0DT64!184;!0@1D68<=64;!%719633>e538<=T68964!:ID!;86!TI4:98564!#@9U6D!_BD56J
16=64P!/8616!6D:I3364!84!f@04989?9!@4;!f@0389?9!0336!D6<=938<=64!%4:BD;6D@4564P!/86!(9633a3?9U6!

184;!5@9!6DD68<=70D!@4;!5Deh96496831!84!I76D;0<=964!+?@>64!0456BD;469!XW0=DD0;=0336!8>!*EJ

(B<T63[P!,@;6>!O6D;64!8415610>9!.S!&01964:0=DD0;J(9633a3?9U6!X;0_B4!.M!I76D;0<=9[!=6D56J

196339P!

* J&0;619098B464!:ID!W0=DD?;6D!O6D;64!1BOB=3!:ID!H6OB=46Dk84464!031!0@<=!:ID!H61<=?:98596!

56a3049P!">!*D567481!O6D;64!. j !tG!;P!=P!8415610>9!<0P!LM!;6D!W0=DD0;19633a3?9U6!>89!*36T9DBJ
&0;6684D8<=9@4564!0@1561909969P!WID!;86!I76D;0<=964!W0=DD0;19633a3?9U6!184;!(6D_8<604567B96!



!

L\ !

!

0456;0<=9G!;86!I76D!;86!D68464!&0;6>e538<=T68964!:ID!*JH8T61!=840@156=64!X(0489?D684D8<=J

9@4564G!+6a0D09@D19098B4G!6_93P!071<=386h70D6!$63>10:61!@P!?P[P!!

H61@<=6Dk84464J!@4;!A@4;6419633a3?9U6!O6D;64!_B4!;64!H6OB=46DJb!H61<=?:98596419633a3?9U64!

569D6449!8>!%@h64D0@>!84!*84504514?=6!D@4;!@>!;01!H0@_BD=0764!_BD5616=64P!

H0@19684!2TOJ)6DT6=D!

#6764! ;6D! 099D0T98_64! E619039@45! :ID! #@9U6Dk84464! _B4! 48<=9! >B9BD8186D964! )6DT6=D1>899634!

7UOP!)6DT6=D1>899634!;61!g>O639_6D7@4;61!819!;86!*D1<=386h@45!;61!H0@_BD=07641!:ID!;64!

A:UJ)6DT6=D!6764:0331!84!5@96D!f@0389?9!U@!56O?=D3681964P!!

WID! H6OB=46Dk84464G! H61<=?:98596! @4;! H61@<=6Dk84464! 184;! 8>! H0@_BD=0764! 56>?h! (9633J

a309U40<=O681!0@1D68<=64;!2TOJ%719633a3?9U6!_BD5616=64G!;86!84!6846D!6D1964!%@170@19@:6!U@!

D;P!Rj !t!>89!6 J&0;619098B464!0@1561909969!O6D;64P!%336!O6896D64!(9633a3?9U6!O6D;64!:ID!6846!
TI4:9856!)6D1BD5@45!>89!6846D!&0;684:D019D@T9@D!_BD56DI1969P!/86!I76D!(9633a309U40<=O681!=84J

0@156=64;6!(9633a309U04U0=3!1B336!;6D!VB=44@9U@45!U@56BD;469!O6D;64G!:ID!;86!T6846!(9633J

a3?9U6!40<=U@O68164!184;P!!

,@1?9U38<=!O6D;64!8>!%4386:6D=B:!8>!O61938<=64!)BD=0764567869!781!U@!_86D!;6D!186764!B76D8DJ

;81<=64!(9633a3?9U6!:ID!;86!H6D68919633@45!_B4!-0D1=0D845JW0=DU6@564!68461!19098B41567@4;6J

464!%478696D1!_BD56=03964P!)B4!6846>!%478696D!O@D;6!76D6891!;86!>e538<=6!g>169U@45!_B4!R!
-0D1=0D845a3?9U64!0_8186D9P!*1!1B33!6846!684d?=D856!'619a=016!56764G!04!;6D64!*4;6!;6D!76J

;0D:156D6<=96!g>:045!46@!76O6D969!O8D;P!*84!-0D1=0D845J/86419!T044!6846!5@96!*D5?4U@45!

;61!QB78389?9104567B961!;0D1963364G!@>!H6OB=46Dk84464!@4;!H61<=?:98596!U@!6846>!)6DU8<=9!
0@:!;64!6856464!2TO!U@!048>86D64!@4;!6_93P!684!I76D!;01!68564938<=6!H0@_BD=0764!=840@156J

=64;61!QB78389?9104567B9!U@!1<=0::64P!

AB>>@48T098B4!

,@;6>!1B3364!;86!684U63464!H0@196846!;61!QB78389?91TB4U6a91!X84T3P!o2#)J%4567B9!@4;!V6J

5676U86=@4564!1BO86!e::64938<=!U@5?4538<=6!QB78389?9104567B96!84!;6D!g>567@45[!>899631!"4J

:BD>098B4190:634!8>!c7d6T9!@4;!I76D!6846!f@0D986D1J%aa!TB>>@48U86D9!O6D;64P!

/86!6491aD6<=64;!_BD564044964!Q0h40=>64!O6D;64!I76D!+6563@4564!8>!/@D<=:I=D@451_6DJ

9D05!5618<=6D9!@4;!;01!QB78389?91TB4U6a9!6491aD6<=64;!031!%43056!76856:I59P!

A9O" /)2*)62= "

/86!,@5?4538<=T689!;6D!,649D0364!,B46!1BO86!;61!0@:!;6D!i. J*7646!_BD5616=6464!f@0D986D1J
a309U61!O8D;!;@D<=!684!E6=D6<=9!:ID!;86!%3356>684=689!5618<=6D9P!">!(8446!;61!19?;9670@38<=64!

AB4U6a91!1B33!;86! /@D<=3?1185T689!;61 !230456786961!:ID!W@h5?456Dk84464!56O?=D3681969!O6DJ

;64 G!@4;!>89!099D0T98_64!V656_6D784;@4564!O8D;!684!H689D05!:ID!6846!(90;9!;6D!T@DU64!V656!
563681969P!">! )BD;6D5D@4;!196=9!1B>89!O64856D! ;6D!%1a6T9! ;6D!e::64938<=64!*D1<=386h@45!031!

_863>6=D!;6D!%1a6T9!;6D!03356>68464!,@5?4538<=T689P!/86!W3?<=64!_6D7368764!8> !2D8_0976189UP!

g>!0336!564044964!W@4T98B464!U@!18<=6D4G!169U9!;6D!H670@@451a304!8>!564044964!H6D68<=!684!
E6=D6<=9!U@!E@41964!;6D!%3356>684=689!:619P!/86161!1B33!46764!;6D!H656=70DT689!0@<=!;01!

Q89:I=D64!_B4!W0=DD?;6D4!6D>e538<=64P!/01!+6<=9!@4;!;86!)6Da:38<=9@45!U@D!*DD8<=9@45!@4;!



!

LK!

!

g496D=039@45! ;6D!V656!O8D;!8>! /@D<=:I=D@451_6D9D05!0@:! ;86! )BD=07649D?56D84! I76D9D0564!

@4;!;84538<=!5618<=6D9P!

AB4TD698186D64;!U@!;6> !84!;6D!2304U68<=4@45!:61956169U964!E6=D6<=9!O8D;!8>!H670@@451a304!

;6>6491aD6<=64;!:B3564;6!W619169U@45!569DB::64k!

#>1.!3'.-*'.'-4-'!O'2('92-! 6%31..-!/,'!F'36*),.!/'(!V(',')!6)/!f1).'.-1/-!f1%+6(*!46!
@'(81)*')=!188*'%',)!46*;)*8,92'!G'*'!1)468'*')!6)/!46!6)-'(218-')"!O'(,)*3?*,*'!D+<

J',926)*')!@7)!/'%!3'.-*'.'-4-')!O'2('92-!He))')!46*'81..')!J'(/')"B !X_53P!l!R!#@>J

>6D!K!;6D!)6DBD;4@45[!

A9P" Q)62$5'62)*"?8@)%='62,=G "

?.R.! ' G*&73L>>)*,#-)#',#('&)M,#(D*)*'O73%$$&73,>J '

%@:5D@4;!;61!76196=64;64!%71904;61!UO81<=64!;64!H0=419D6<T64!@4;!;6>!2304567869!_B4!
D@4;!jjM!>!819!6846!6D=6738<=6!H63?1985@45!;@D<=!*D1<=I996D@4564!X_6D98T036!/6<T641<=O84J

5@4564!b!/"#!`.jM JR[!@4;!(6T@4;?D3@:91<=033!48<=9!U@!6DO0D964P!*491aD6<=64;6!g496D1@<=@4J

564!O@D;64!8>!+0=>64!;61!H670@@451a304_6D:0=D641!_B4!;64!U@19?4;8564!'D?56D4!e::64938J

<=6D!H630456!48<=9!56:BD;6D9P!

?.R./ ' U)&;##,#-'h'1)*&73%>>,#- '

%45618<=91!;6D!;@D<=!;01!)BD=0764!_6D?4;6D964!H670@@45119D@T9@D!6D56764!18<=!)6D?4;6J
D@4564!84!;6D!H61B44@451189@098B4!;61!230456786961!1BO86!;6D!@>386564;64!E67?@;6P!,@D!

H6O6D9@45!;6D!%@1O8DT@4564!0@:!;86!H61B44@451189@098B4!O@D;6!>89=83:6!6846D!)6D1<=099@451J

@496D1@<=@45!684!)6D5368<=!UO81<=64!;6>!0T9@633!563964;64!2304D6<=9!@4;!;6D!56a304964!#6@J
70@189@098B4!;@D<=56:I=D9P!Q89!;6D!g496D1@<=@45!O@D;6!6D>899639G!B7!@4;!84!O63<=6>!g>:045!

aD8_096!H630456!=8418<=938<=!H61B44@45!_B4!;6>!H0@_BD=0764!769DB::64!1684!Te4464P!$86D768!

305!;6D!(<=O6Da@4T9!;6D!g496D1@<=@45!0@:!164187364!#@9U@4564!O86!;6D!@>386564;64!A890!
XQ6C8TBD845!Rj[!@4;!OB=470@38<=!564@9U964!E67?@;64!XQ6C8TBD845!RS[!8>! (I;O61964! ;61!

)BD=07645D@4;19I<T1P!*D5?4U64;!O@D;6!;86!H69DB::64=689!;6D!4eD;38<=!;61!E639@45176D68<=1!

0@:! ;6>! E67?@;6;0<= ! 76:84;38<=64! 2)J%43056! =8418<=938<=!6846D! >e538<=64!)6D1<=099@45!

I76DaDI:9P!!

%31!cD864986D@451;0964!O@D;64!;86!*>a:6=3@4564!;6D!/"#!*#!.ZMSZ!:ID!;86!'05 J@4;J#0<=9J

E368<=6!XUPHP!R.P!Q?DU[!=6D0456UB564!@4;!84!;64!AB496C9!;6D!H6O6D9@4564!56196339P!/86!/"#!

*#!.ZMSZ!BD;469!;86!U@!6D>899634; 6!H61B44@451;0@6D!:B3564;64!*>a:6=3@45148_60@1!U@k!!

G9=2)3$,#-&#6P)%, ' K6#()&>(%,)*'()*' >e538<=64'U)&;##,#- '

E6D845! !W?'O>,#()#'[E@'K6#,>)#\ '

Q89963! 5W@'O>,#()#'[!R@'K6#,>)#\ '

$B<=! :W@'O>,#()#'[/:@'K6#,>)#\ '

%31!Q84;619_BD0@1169U@45!:I D!6846!0@1D68<=64;6!'056138<=9_6D1BD5@45!8>!"4464D0@>!@4;!1BJ

>89!031!6D>8996370D6!#0<=O6815Deh6! :I D!6846!4B<=!0@1D68<=64;6!H61B44@45!_6DO64;69! ;86!



!

ZM!

!

/"# !*#!.ZMSZ!;86!/0@6D!;6D!>e538<=64!H61B44@45!_B4!KM!Q84@964!04!6846>!'05!UO81<=64!

;6>!.P!W67D@0D!@4;!;6>!R.P!Q?DUP!

/0DI76D!=840@1!6D:B3596!6846!V8496D=037d0=D61769D0<=9@45G!768!;6D!@496D1@<=9!O@D;6G!B7!;@D<=!

;01!H0@_BD=0764!;86!H61B44@45!_B4!H61904;1567?@;64!84!;64!V8496D>B40964!6D=6738<=!D6J

;@U86D9!O8D;P!!

/86! )6D1<=099@451@496D1@<=@45!U6859!8>! )6D5368<=!U@D!781=6D!76196=64;64!H670@@45!96831!

56D845:I5856!,@J!@4;!%740=>64!;6D!H61B44@451;0@6DP!H68!;64!VB=4567?@;64!@4;!;6D!A890!

0>!Q6C8TBD845!RS!@4;!Rj!7368764!;86!H61B44@451U68964!@4_6D?4;6D9P!/01!HIDB567?@;6!0>!
Q6C8TBD845! RK!O61938<=! ;61! )BD=07645D@4;19I<T1! _6DU68<=469! d6! 40<=! W0110;64071<=4899!

368<=96!H61B44@451U@J!B;6D!J0740=>64G!O?=D64;!;01!E67?@;6!Q6C8TBD845!Sj!8>!#BD;64!;61!

)BD=07645D@4;19I<T1!8415610>9!76116D!761B449!O8D;!031!768!;6DU689856>!2304@451D6<=9P!/86!

4eD;38<=64!E6O6D76567?@;6!7368764!0@1D68<=64;!5@9!761B449P!

">!V8496D=037d0=D!9D6964!;@D<=!;86!_BD5616=646!H670@@45!4@D!56D8456!)6D?4;6D@4564!0@:P!

&6;8538<=!;01!HIDB567?@;6!Q6C8TBD845!RK!O61938<=!;61!)BD=07645D@4;19I<T1!@4;!684U6346!
4eD;38<=6!E67?@;6!_6DU68<=464!04!76198>>964!Q611a@4T964!6846!%740=>6!;6D!H61B44@451J

;0@6D!@>!781!U@!RZ!tG!076D!0@<=!H61B44@451U@40=>64!04!;6D!c19J!@4;!(I;:0110;6P !

/86!2) J%430564!0@:!;6>!E67?@;6!0>! Q6C8TBD845!Sj!8>!#BD;64!;61!)BD=07645D@4;19I<T1!
U68564!8>!)6D5368<=!U@D!781=6D8564!H61904;1189@098B4!T6846!4644641O6D964!H61B44@451_6DJ

3@196G!>89!368<=964!%740=>64!_B4!MGMLq!J!MGLj!t!@4;!,@40=>64!_B4!MGSq̀!J!MG\.!t!768!684J

U63464!QB;@364P!

,@10>>64:01164;!819!:619U@=03964G!;011!61!;@D<=!;86!56a30496!H670@@45!48<=9!U@!6846D!07J

O?5@451D636_04964! H69DB::64=689! ;@D<=! )6D1<=099@45! 84! ;6D! g>567@45! ;61! 23045678691!

TB>>9P!$8418<=938<=!6846D!*8564_6D1<=099@45!76196=64!8>!E67869!T6846D368!H6;64T64G!;0 !;86!
6491aD6<=64;64!%D7689119?9964J+8<=9384864! :ID!HIDB1!68456=03964!O6D;64P!WID! ;86!56a304964!

VB=44@9U@4564!T044!6846!0@1D68<=64;6!H61B44@45!04564B>>64!O6D;64G!;0!186!6D19!B76DJ

=037!;6D!56O6D738<=64!#@9U@4564!0456BD;469!O6D;64!@4;!1B>89!T6846D!*8564_6D1<=099@45!@4J

96D386564P!Q89=84!Te4464!561@4;6!VB=4J!@4;!%D76891_6D=?3948116!56O?=D3681969!O6D;64P!

?.R.5' 0)*D,&736996&&6;#)# '

%@:! ;01!2304567869!O8DT64!&?D>763019@4564!0@156=64;!_B4! ;6> ! (9D0h64JG!(<=86464J!@4;!

&@:9_6DT6=D!1BO86!56O6D738<=64!#@9U@4564!684P!

ED64UJ!B;6D!+8<=9O6D96G!;86!U@>!(<=@9U!_BD!1<=?;38<=64!g>O639684O8DT@4564!;@D<=!E6D?@J

1<=6!48<=9!I76D1<=D89964!O6D;64!;ID:64G!184;!:ID!;86!H0@3689a304@45!4BD>098_!48<=9!:619563659P!
V63<=6D!&?D>!4B<=!U@>@970D!819G!D8<=969!18<=!40<=!;64!g>19?4;64!;61!*84U63:0331G!841761B4J

;6D6! 40<=! ;6D! ;@D<=! ;86! E6786910D9! @4;! ;@D<=! ;86! 9091?<=38<=64! )6D=?3948116! 76198>>96!

(<=@9UOID;85T689!@4;!J76;ID:985T689P!/86!(<=@9UOID;85T689!O8D;!;0768!_BD!0336>!;@D<=!;64!E6J
78691<=0D0T96D!@4;!;@D<=!;61164!)BD763019@45!76198>>9P!">!+0=>64!;61!%7O?5@451567B91!

O@D;6!;0=6D!56aDI:9G!84!O63<=6D!V6816!:ID!;86!56a304964!#@9U@4564!&?D>1<=@9U>0h40=>64!

569DB::64!O6D;64!>I1164G!@>!H63019@4564!;@D<=!)6DT6=D1J!@4;!E6O6D763?D>!0@:!684!_6D9D69J

70D61!Q0h!U@!D6;@U86D64P!



!

Z. !

!

,@D!H6@D9683@45!;61!)6DT6=D13?D>1!184;!56>?h! ]$0>7@D56D!&689:0;64!&?D>!84!;6D!H0@3689a30J

4@45!RM.M̂!BD864986D64;!;86!">>8118B415D64UO6D96!;6D!d6O6838564!E678691T0965BD86!;6D!)6DJ
T6=D13?D>1<=@9U_6DBD;4@45!q! .LP! )6DBD;4@45! U@D! /@D<=:I=D@45! ;61! H@4;61J">>8118B41J

1<=@9U56169U61!XH">(<=) [!_B>!.RP!N@48!.KKM!XHEH3P!"!(P!.MSL[G!U@369U9!56?4;6D9!̀ P!#B_6>76D!

RMRM!XHEH3P!"!(P!RSS`[G!U@!_6DO64;64P!/86!)6DBD;4@45!5839!:ID!;64!H0@!B;6D!;86!O6164938<=64!
p4;6D@4564!_B4!(9D0h64J!@4;!(<=86464O6564!@4;!819!;0>89!48<=9!;8D6T9!84!;6D!H0@3689a304@45!

04O64;70DG!O8D;!0336D;8451!031!cD864986D@451=83:6!:ID!;86!H6@D9683@45!;6D!U@!6DO0D964;64!&?D>J

763019@45!=6D0456UB564P!/86!84!;6D!.LP!H">(<=)!564044964!">>8118B415D64UO6D96!:ID!A6D4J

5678696!XQA[!769D0564!L`!;HX%[!9051!XML!q!RR!g=D[!@4;!j`!;HX%[!40<=91!XRR!J!ML!g=D[P!

"4!$0>7@D5!819!;0DI76D!=840@1!q!O86!B764!7640449!J!;6D!]$0>7@D56D!&689:0;64!&?D>!84!;6D!

H0@3689a304@45!RM.M^G!=6D0@15656764!_B4!;6D!H6=eD;6!:ID!(90;9649O8<T3@45!@4;!g>O639G!%>9!
:ID!&04;61a304@45G!=6D04U@U86=64P!/8616D!:BD>@386D9!@496D!04;6D6> !:ID!;64!)6DT6=D13?D>!;64!

ED64UO6D9!_B4!Lj!;HX%[!9051G!;6D!@407=?4585!_B4!;6D!0@156O8616464!E678691T0965BD86!:ID!

%@h6476D68<=6!045619D679!O8D;P!/61!V6896D64!186=9!;6D!&689:0;64!;86!%4O64;@45!;6D!1B56J
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#D) !/' ) !%,-!#ĈEB!+'4',92)'-')!F'(',92 ') !/'.!&'()*'+,'-'. !,.-!/ 6(92!*'',*)'-'!+168,92'!

Y92188.926-4%1P)12%')! J,'! >7AA'831..1/')=! @'(*81.-'! :7(+16-')! C4"! F"! @'(*81.-'!

`7**,')=! G,)-'(*;(-')E=! +'.7)/'('! V').-'(H7).-(6H-,7)')! 7/'(! ,)! ,2('(! G,(H6)*! @'(<
*8',92+1('!d1P)12%')!.,92'(46.-'88')=!/1..!/6(92!/,'.'!+168,92')!d1P)12%')!,).*'<

.1%-! ',)'!Y92188 A'*'8/,33'(')4! '((',92-!J,(/=! /,'! '.! '(%e*8,92-=! /1..! ,)!Y92813(;6%')!

',)! $))')(16%A'*'8!+',! -',8*'e33)'-')!V').-'()!@7)!ZX! /FCDE!J;2(')/! /'(! 5192-4',-!
),92-!?+'(.92(,--')!J,(/"!^(378*-!/,'!+168,92'!Y92188.926-4%1P)12%'!,)!V7(%!@7)!@'(<

*81.-')! :7(+16-')=! %6 ..! /,'.'(! $))')(16%A'*'8! +',! -',8*'e33)'-')! F16-',8')! '((',92-!

J'(/')"! G72) <mY92813(;6%'! ,)! ^,)4,%%'(J72)6)*')! 6)/! &,)/'(4,%%'(! .,)/! J,'!

Y92813(;6%'!46!+'6(-',8')" B!X_53P!l!R!#@>>6D!.M!;6D!)6DBD;4@45[!

,@10>>64:01164;!819!;86!W619169U@45!;6D!1B564044964!$0:64-89FJA30@163!841761B4;6D6!:ID!

2304_BD=0764!U863:I=D64; G!OB!;6D!03356>6846!'D644@4515D@4;109U!;61!l!jM!H">(<=E! ;@D<=!
;86!045619D6796! #0<=_6D;8<=9@45! 48<=9! 56O0=D9! O6D;64! T044! 1BO86!;86!03356>6846! &?D>J

1<=@9UT30@163!>89!)BD50764!U@D!ED@4;D8115619039@45!6846!1844_B336!@4;!O8D91<=0:938<=6!E67?@J

;6BD50481098B4!TB496DT0D86D64!OID;6P!(B!819!6846!TB416u@6496!cD864986D@45!;6D!(<=30:D?@>6!



!

ZL!

!

U@D!3?D>0756O04;964!E67?@;616896!0@:5D@4;! ;6D!6D:BD;6D38<=64!E67?@;6TB4:85@D098B4!X*DJ

1<=386h@451T6D46!;61!$B<==0@161!184;!=86D!>0h56738<=!:ID!;86!ED@4;D8115619039@45!;6D!VB=J
4@4564[!@4;!;6D!56a304964!VB=4@4515Deh64!48<=9!>e538<=P!/6>40<=!OID;64!1B3<=6!ED@4;J

D8113e1@4564!;86!W3?<=646::8U864U!68461!H0@TeDa6D1!6D=6738<=!766849D?<=98564P!W6D46D!819!8>!

2304567869!045618<=91!;6D!0T9@63364!OB=4@451aB38981<=64!&056!;6>!%1a6T9!;61!TB19645I41J

98564!H0@641!684!761B4;6D61!E6O8<=9!768U@>61164P!

%@1!;8616>!ED@4;6!819!61!0@1D68<=64;G!O644!40<=56O86164!O8D;G!;011!;@D<=!70@38<=6!(<=033J

1<=@9U>0h40=>64!56O?=D3681969!O8D;G!;011!84!;64!(<=30:D?@>64!684!"4464D0@>a6563!768!9683J

56e::46964!W64196D4!_B4!SM!;HX%[!O?=D64;!;6D!#0<=9U689!48<=9!I76D1<=D89964!O8D;P!!

/6D!84!;6D!W619169U@45!l!R!#@>>6D!.M!:8C86D96!,863O6D9!_B4!SM!;HX%[!40<=91!368969!18<=!0@1!;64!

*DT6449481164!;6D!&?D>O8DT@451:BD1<=@45!07P!/6>40<=!819!768!6846>!"4464D0@>a6563!_B4!
} !SM!;HX%[!40<=91!0>!c=D!;61!(<=3?:6D1!684!561@4;6D!(<=30:!B=46!+818TB!6846D!3?D>76;845964!

$6DUJAD68130@:J*DTD04T@45!>e538<=P!!

/6D!"4464D0@>a6563!819!40<=91!768!6846>!56T8aa964!7UOP!968356e::46964!W64196D!X0@<=!768!230J
4@45!_B4!_6D5301964!&B55864!B;6D!)BD=045:0110;64!69<PG!1B!;011!;044!_B4!UO68!=8496D68404J

;6D!386564;64!56T8aa964!W64196D4!0@1U@56=64!819[!40<=U@O68164P!/86161!56T8aa96!7UOP!9683J

56e::4696!W64196D!70186D9!48<=9!0@:!*D:BD;6D481164!;6D!+0@>763I:9@45G!1B4;6D4!=09!16846!*DJ
T3?D@45!0@1! ;6D!&?D>O8DT@451:BD1<=@45!@4;! ;6>!V0=D46=>64!_B4!%@h64O639684;DI<T64P!

*491aD6<=64;6!g496D1@<=@4564!=0764!O86;6D=B39!7619?9859G!;011!;86!V0=D46=>@45!;6D!%@J

h64O639!684!@4_6DU8<=970D6D!u@0389098_6D!H61904;9683!;61!VB=4641!819P!$86D768!56=9!61!48<=9!@>!
6846!0T@1981<=J;8::@16!%@h64O639O0=D46=>@45!q!O86!186!76D6891!768!D63098_!5DBh64!W64196D4!

7UOP!E30170@968364!6849D899!q!1B4;6D4!@>!6846!84:BD>098B41=039856!0T@1981<=6!V0=D46=>@45!

;6D!%@h64O639P!)BD!;8616>!$8496D5D@4;!184;!"496DaD69098B464!;61!H65D8::61G!;86!;0D0@:!=840@1J
30@:64G!;01!VB=464!36;8538<=!768!561<=3B116464!W64196D4!7UOP!>89!>848>0364!(a0397D68964!U@!

6D>e538<=64G!07U@36=464P!%@1!;8616>!ED@4;!TB>>9!;6D!/81T@118B4!I76D!;86!HD6896!;6D!1B5P!

(a039e::4@45!768!;64!56T8aa964!W64196D4!0@<=!0@1!a=F18T0381<=6D!(8<=9!6846!04;6D6!H6;6@J
9@45!U@P!(86!>@11!0@1D68<=64;!5DBh!1684G!;0>89!;6D!_BD56404496!*::6T9!5656764!819P!)6D5368<=J

70D6!Q0h40=>64!184;!;044!0TU6a90763G!O644!186!;86!V0=D46=>70DT689!0T@1981<=6D!$8496DJ

5D@4;56D?@1<=6!;6D!%@h64O639!67641B!56O?=D3681964P!/861!5839!0@<=!:ID!;64!W033G!;011!70@38J
<=6!(<=0331<=@9U>0h40=>64!TB>78486D9!O6D;64P!H68!56Oe=438<=64!W64196DTB419D@T98B464!6DJ

:B359! 0@<=! 768! 56T8aa96>! W64196D! 76D6891! 6846! Q84;6D@45! ;6D! &?D>8>>8118B464! @>! <0P!

.j !;HX%[P!/@D<=!6846!3?D>Ba98>86D96!W64196DTB419D@T98B4!XO86!186!UPHP!:ID!;86!190DT!8>>8118B41J
763019696!VB=44@9U@45!84!;6D!$0:64- 89F!649O8<T639!O@D;6[!T044!1B50D!6846!&?D>D6;@U86D@45!

_B4!Rj!;HX%[!6DD68<=9!O6D;64P!">!TB4TD6964!W0336!T044!6DO0D969!O6D;64G!;011!6846!3?D>Ba98J

>86D96!W64196DTB419D@T98B4!0@1D68<=64;!819P!!

/0DI76D!=840@1!184;!768!V6D964!07!Lj!;HX%[!9051I76D!U@1?9U38<=6!+6563@4564!:ID!;86!%@h64J

OB=476D68<=6!6493045! ;6D! c19:0110;6! ;61!0)4D,()*6)-)$& ! 6D:BD;6D38<=G!;P!=P!:ID!H03TB46G!

&B55864!B;6D! '6DD01164P!*84!AD896D8@>! :ID!6846!0T@1981<=!0TU6a90736!%@:649=0391u@0389?9!:ID!
68464!%@h64OB=476D68<=!819!;86!E6O?=D36819@45!6846D!@45619eD964!AB>>@48T098B4!I76D!T@DU6!

/81904U64G!>89=84!684!I738<=61!E61aD?<=!UO81<=64!UO68!26D1B464!>89!4BD>036D!(aD6<=30@9J

19?DT6P!%31!(<=O63364O6D9G!781!U@!;6>!6846!0TU6a90736!AB>>@48T098B4!8>!_BD564044964!(844!
>e538<=!819G!O8D;!684! '05a6563!84!$e=6!_B4!Lj! ;HX%[!=6D0456UB564P!H68! /0@6D56D?@1<=64!



!

ZZ!

!

B76D=037!_B4!Lj! ;HX%[!9D6964!H66849D?<=985@4564!0@:G! ;86!48<=9!>6=D!0TU6a90763!184;P! /6D!

_BD=076476UB5646!H670@@451a304!9D8::9!;0=6D!:B3564;6!W619169U@45!0@:!ED@4;3056!_B4!l!K!
%7109U!.!#@>>6D!R`!H0@EHG!;86!18<=6D196339G!;011!_BD!;64!E67?@;6:0110;64!;86!&?D>8>>81J

18B464!1B!O689!D6;@U86D9!O6D; 64G!;011!684!561<=I9U96D!@4;!1B>89!76OB=470D6D!%@h64OB=476J

D68<=!649196=9P!!

#D)!/' ) !%,-!#CVEB!+'4',92)'-')!F'(',92 ') !/'.!&'()*'+,'-'. !,.-!3?(!',)')!D6P')+'(',92!

',)'(!G72)6)*!')-J'/'(!/6(92!U(,')-,'(6)*!1)!8;(%1+*'J1)/-')!O'+;6/'.',-')!7/'(!

/6(92!+168,92'!Y92188.926-4%1P)12%')!J,'!46%!F',.A,'8!@'(*81.-'!:7(+16-')!%,-!-',8<
*'e33)'-')!F16-',8')! .,92'(46.-'88')=! /1..! /6(92! /,'.'! +168,92')!d1 P)12%')! ,).*'<

.1%-!',)'!Y92188A'*'8%,)/'(6)*!'((',92-!J,(/=!/,'!'.!'(%e*8,92-=!/1..!,)!/'%!/'(!G72<

)6)*!46*'2e(,*')!D6P')+'(',92!',)!M1*A'*'8!@7)! n!]T!/FCDE!'((',92-!J,(/"B !X_53P!l !R!

#@>>6D!..! ;6D!)6DBD;4@45[!

">!Q6=D561<=B11OB=4@45170@!786969!61!18<=!84!5668546964!W?3364!04G!561<=I9U96!%@h64J

OB=476D68<=6!U@>!H681a863!0@<=!;@D<=!_6D530196!&B55864!U@!1<=0::64P!/6D!:ID!;64!%@h64J
OB=476D68<=! :61956169U96! '05a6563! 819! 0@1! (9@;864! U@D! E61@4;=6891_BD1BD56! =6D56368969P!

/ 8616!&?D>763019@45!819!;64!H6OB=46D4!8>!$84738<T!0@:!;86!)6DT6=D13?D>763019@45!U@U@>@J

964P!/86!#@9U@45!;61!%@h64OB=476D68<=1!819!I738<=6DO6816!36;8538<=!9051I76D!D636_049P!WB35J

38<=!O6D;64!0@<=!4@D!:ID!;86164!,689D0@>!684U@=03964;6!,863O6D96!:619563659P!

#6764!;6D!(8<=6D19633@45!_B4!561@4;64!VB=4_6D=?39481164!184;!84!A6D456786964!@4;!56>?h!

l!.!%7109U!L!#@>>6D!.!H0@EH!;86!03356>68464!%4:BD;6D@4564!0@<=!04!561@4;6!%D76891_6DJ
=?3948116!U@!76DI<T18<=98564P!E6O6D738<=!564@9U96!%@:649=0391D?@>6!76189U64!8>!)6D5368<=!U@!

%@:649=0391D?@>64!84!VB=4@4564!684!56D8456D61! (<=@9U76;ID:481P! *491aD6<=64;! 3?119! ;01!

%D768911<=@9UD6<=9!X&?D>J!@4;!)87D098B41J%D768911<=@9U_6DBD;4@45!@4;!%D7689119?9964_6DBD;J
4@45[!07=?4585!_B4!;6D!9?538<=64!#@9U@451;0@6D!;6D!+?@>6!@4;!;64!U@!_6DD8<=964;64!'?985J

T68964!>89!"4464D0@>a65634!_B4!781!U@!\j!;HX%[!@45368<=!=e=6D6!26563!U@G!031!186!:ID!VB=J

4@4564!031!0456>61164!045616=64!O6D;64P!/86!\j!;HX%[!563964!d6;B<=!:ID!84;@19D86336!%DJ
76891a3?9U6P!HIDB1!=8456564!56486h64!68464!=e=6D64!(<=@9UP!/046764!7684=03969!;01!%D76891J

1<=@9UD6<=9!076D!0@<=!;86!)6Da:38<=9@45G!(<=@9U>0h40=>64!40<=!;6>!(904;!;6D!'6<=48T!U@!

9D6::64G!@>!5646D633!;64!(<=033;D@<Ta6563!84!%D76891D?@>64!1B!O689!O86!>e538<=!U@!_6DD8456D4P!
E6>?h!;6>!$0>7@D56D!&689:0;64!&?D>!819!768!%D76891a3?9U64!>89!I76DO86564;!56819856D!'?J

985T689!7UOP!:ID!DB@9846>?h856!HIDB0D7689!_B4!6846>!"4464a6563!_B4!} !jj !;HX%[!0@1U@56=64P!

/0>89!196339!;6D!(<=@9U!_B4!%D7689119?9964!68464!%7O?5@451763045!;0DG!;6D!U@!76DI<T18<=98564!
819P!WID!;86!8>!A6D4567869!46764!;6D!VB=44@9U@45!U@3?118564!56O6D738<=64!#@9U@4564G!;86!

8>!0)4D,()*6)-)$ !04!;6D!(9D0h6!Y76D166D845!781!U@>!j P!c76D561<=B11!U@3?1185!184;G!:84;69!

;86!]A30@163!U@>!(<=@9U!56O6D738<=6D!%@:649=0391D?@>6^!%4O64;@45P!$8496D5D@4;!819G!;011!
6493045!;6D!c19:0110;6!;61!E67?@;6D865631!;86!cD864986D@451J!@4;!ED64UO6D96!;6@938<=!I76DJ

1<=D89964!O6D;64P!,@1?9U38<=!O8D;!8>!)6D:0=D64!684!A6D4567869!:61956169U9G!OB768!H69D8676!;61!

H6=6D76D5@45156O6D761G!;86!84!A6D456786964!56>?h!l!L!H0@#)c!03356>684!U@3?1185!184;G!
8>!H670@@451a304_6D:0=D64!48<=9!0@1561<=3B1164!O6D;64P!Y76D!;64!)BD=076476U@5!;61!H6J

70@@451a3041!40<=!l!.R!H0@EH!@4;!;86!W619169U@45!l!R!#DP!.!O6D;64!8>!2304567869!4@D!;86!

#@9U@4564!D6038186D9G!U@!;6D!18<=!;86!)BD=07649D?56D84!8>!/@D<=:I=D@451_6D9D05!_6Da:38<=969P!



!

Z\ !

!

*84!$B963!B;6D!1B419856!H69D8676!;61!H6=6D76D5@45156O6D761!184;!;6DU689!48<=9!'683!;6D!230J

4@45G!Te44964!TI4:985!0336D;8451!@496D!684_6D46=>38<=6D!p4;6D@45!;61!/@D<=:I=D@451_6D9D051!

U@56301164!O6D;64!@4;!184;!0@1!;8616>!ED@4;!H61904;9683!;6D!%7O?5@45P!!

/6D!H670@@451a304!9D8::9!;0=6D!:B3564;6!W619169U@45k!

#D)! /' ) !%,-!#CVEB!+'4',92)'-')!F'(',92 ') ! /'.!&'()*'+,'-'. ! .,)/! *'J'(+8,92'!D63')-<
218-.(;6%'! <!,).+'.7)/'('!/,'!N16.') <!6)/!062'(;6%'! o!/6(92!*'',*)'-'!O(6)/(,..<

*'.-18-6)*!/')!8;(%1+*'J1)/-')!O'+;6/'.',-')!46467(/)') "!Y7J',-! ',)'! D)7(/)6)*!

1)!/')!@7%!:'(H'2(.8;(%!1+*'J1)/-')!O'+;6/'.',-')!),92-!%e*8,92!,.-=!%6..! ',)!16.<
(',92')/'(!Y92188.926-4!1)!D6P')-?(')=!V').-'()=!D6P')J;)/')!6)/!>;92'()!/'(!O'<

+;6/'!/6(92!+168,92'!d1P)12%')!*'.92133')!J'(/')"!^.!,.-!/6(92!*'',*)'-'!+168,92'!

Y92188.926-4%1P)12%')!/,'!̂ ,)218-6)*!',)'.!%,--8'(')!$))').92188A'*'8.!@7)!iX!/FCDE!
,)!D63')-2 18-.(;6%')!-1*.?+'(!C]"XX!j2(!+,.!SS"XX!j2(E!+',!*'.9287..')')!D6P')J1)/<

-',8')!.,92'(46.-'88')" !I6/'%!,.-! ,)!/' ) !%,-!#C^EB!+'4',92)'-')!F'(',92 ') !/'.!&'()*'<

+,'-'. !/6(92!*'',*)'-'!+168,92'!Y92188.926-4%1P)12%')!/,'!̂ ,)218-6)*!',)'.!%,--8'(')!
$))').92188A'*'8.!@7)!ZX!/FCDE!,)!D63')-218-.(;6%')!)192-.!CSS"XX!j2(!+,.!]"XX!j2(E!

+',! *'.9287..')')! D6P')+16-',8')! .,92'(46.-'88')=! .7J',-! ',)'! ,%! 5192-4',-(16%!

.926-4J?(/,*'!5 6-46)*=!J,'!46%!F',.A,'8!O;.-'4,%%'(!',)'.!F'2'(+'(*6)*.+'-(,'+'.=!

+'.-'2-" B!X_53P!l!R!#@>>6D!.R!;6D!)6DBD;4@45[!

/8616!W619169U@45!819!6D:BD;6D38<=G!@>!768!56O6D738<=6D!#@9U@45!561@4;6!%D76891_6D=?3948116!

8446D=037!;6D!cD864986D@451J!@4;!ED64UO6D96!U@!6D>e538<=64P!$86DU@!184;! ;86!56O6D738<=64!
%@:649=0391D?@>6!U@D!3?D>0756O04;964!(6896!U@!BD864986D64!B;6D!:0331!0@:5D@4;!;6D!E67?@J

;6TB4:85@D098B4!48<=9!>e538<=!819G!;@D<=!6491aD6<=64;6!70@38<=6!Q0h40=>64!04!;64!%@h64J

70@968364!;6D!H0@TeDa6D!_BD!;64!)6DT6=D13?D>8>>8118B464!U@!1<=I9U64P!

",H)*3%$4'()&'+$%#-)46)>)& '

WID!;86!H670@@45!0@h6D=037!;61!23045678691!O6D;64!;86!">>8118B464!;61!2DB54B16J#@33:0331!

>89!;6D!7813045!_BD=04;6464!H670@@45!@4;!;61!2DB54B16J2304:0331!>89!;6D!56a304964!H670@J
@45!6D>899639!@4;!041<=386h64;!_6D538<=64P!$86D;@D<=!819!6846!TB4TD696!%@11056!>e538<=G!O86!

=B<=!;86!U@!6DO0D964;6!*D=e=@45!;6D!(<=0338>>8118B464!0@1!;6>!U@1?9U38<=64!649196=64;64!

)6DT6=D!04!;64!#0<=70D567?@;64!84:B356!;6D!#6@7670@@45!819P!E6a3049!184;!6846!'86:50D0J
564U@:0=D9!1BO86!6846!,@:0=D9!U@D!%4386:6D@45!;61!*84U63=04;631!@4;!U@!;6 4!B76D8D;81<=64!

(9633a3?9U64!8>!1I;O61938<=64!)BD=0764567869P!/86!84!;6D!'86:50D056!_BD5616=6464!(9633a3?9U6!

O6D;64!=0@a91?<=38<=! ;64!E6O6D76J!@4;!HIDB684=68964!U@56BD;469P! /86! :ID! ;64! (9633a309UJ
40<=O681!48<=9!6D:BD;6D38<=64!(9633a3?9U6!;86464!;6D!g496D7D845@45!;61!D@=64;64!)6DT6=D1!:ID!

;86!VB=4684=68964P!/86!8>!1I;O61938<=64!H6D68<=!_BD5616=6464!B76D8D;81<=64!(9633a3?9U6!1B3J

364!_BD46=>38<=!_B4!Q890D768964;64!;6D!_BD5616=6464!E6O6D76684=68964!564@9U9!O6D;64P!/0!
;86!;@D<=!;86!VB=44@9U@45!0@1563e1964!)6DT6=D18>>8118B464!8>!)6D5368<=!U@!;64 !;@D<=!;86!

56O6D738<=6!#@9U@45!0@1563e1964!)6DT6=D18>>8118B464!4@D!68464!@496D56BD;46964!%49683!04!

;6D!">>8118B41763019@45!:ID!;86!@>386564;6!H670@@45!=0764G!O6D;64!;86!;@D<=!;01!2304_BDJ
=0764!0@1563e1964!)6DT6=D18>>8118B464!0@:!;86!@>386564;6!H670@@45!8>!:B3564;64!A0a8963!

]E6O6D763?D>!̂1@71@>86D9!769D0<=969P!

' '



!

ZK!

!

0)B)*4) $D*9!

/01!2304_BD=0764!186=9!;86!WBD9:I=D@45!;6D!HIDB4@9U@45!6D5?4U9!@>!VB=44@9U@45G!*84U63J
=04;63!@4;!E019DB4B>86!_BD!@4;!:I=D9!84!;8616>!(8446!;01!_BD=04;646!#676468404;6D!UO8J

1<=64!VB=464!@4;!%D7689119?9964!84!;6D!4?=6D64!g>567@45!O6896D!:BD9P!

%@:!ED@4;3056!;6D!_BD386564;64!2304@45!O@D;6!;86!5D@4;1?9U38<=6!)6D9D?538<=T689!;6D!56a304J
964!#@9U@45!8446D=037!@4;!0@h6D=037!;61!230456786961!@496D1@<=9!@4;!56aDI:9G!B7!8>>8118J

B411<=@9UD6<=938<=6!AB4:38T96!84!;6D!#0<=70D1<=0:9!U@!6DO0D964!184;P!ED@4;1?9U38<=!184;!0336!

56O6D738<=64! %430564! 8446D=037! ;61! 230456786961! 56>?h! ;6D! '%! &?D>! 0@1U@36564P! %31!!
(<=0336>8118B41u@63364!8446D=037!;61!23045678691!184;! ;86! '86:50D0564U@:0=D9G!;86!B76D8D;8J

1<=64!(9633a3?9U6G!;6D!%4386:6D@45176D68<=!1BO86!;86!=0@196<=481<=64!%430564!0@:!;64!/?J

<=6D4!U@!76DI<T18<=98564P!!

i##)*3%$4'()&'+$%#-)46)>)& '

WID!;01!2304567869!O8D;!;86!#@9U@4510D9!A6D4567869!:61956169U9G!O61=037!;86!+8<=9O6D96!:ID!

A6D45678696! _B4! LM! ;HX%[!9051! @4;! `j! ;HX%[!40<=91! :ID! ;86! H6@D9683@45! ;6D! 56O6D738<=64!
&?D>6>8118B464!8446D=037!;61!230456786961!04U@46=>64!184;P!/86!">>8118B41D8<=9O6D96!:ID!

A6D45678696!XQA[!;6D!'%!&?D>!8446D=037!;61!230456786961!O6D;64!B=46!V 6896D61!68456=03J

964P!*7641B!O6D;64!;86!">>8118B41D8<=9O6D96!;6D!'%!&?D>!:ID!E6D?@1<=1a89U64!04!03364!76J
DI<T18<=985964!>0h56738<=64!">>8118B41BD964!48<=9!I76D1<=D89964G!;P!=P!68456=03964P!AB4TD69!

386564!04!;64!E67?@;6:0110;64!;61!)BD=07641!X8446D=037!;61!230456786961[!'0561a6563!_B4!

8415610>9!781!U@!jL!;HX%[!@4;!#0<=9a6563!_B4!8415610>9!781!U@!`.!;HX%[!04P!

*1!184;!T6846!H66849D?<=985@4564!;6D!8>!2304567869!649196=64;64!#@9U@4564!;@D<=!_B4!0@J

h64!684O8DT64;64!E6O6D763?D>!04U@46=>64P!">!)6D5368<=!U@D!_BD>031!_BD=04;6464!H670@J

@45!8>!E639@45176D68<=!;61!H670@@451a3041!7UOP!U@>!H0@761904;!84!;61164!4?=6D6D!g>J
567@45!?4;6D9!18<=!;86!(<=@9U76;ID:985T689!;6D!56a304964!H670@@45!48<=9P!%@<=!=8418<=938<=!

;6D!a304@451D6<=938<=64!,@3?1185T689!_6D?4;6D9!18<=!;86!#@9U@4510D9!48<=9P!*1!184;!O86!8>!H6J

70@@451a304!V8496D=@;6!Z!U@_BD!0@<=!HIDBJ!84!AB>784098B4!>89!VB=44@9U@4564!84!6846>!
A6D4567869!U@3?1185P!VB=44@9U@4564!7UOP!04;6D6!19eD6>a:84;38<=6!@4;!1<=I9U641O6D96!#@9J

U@4564!8446D=037!68461!0@156O8616464!A6D456786961!=0764!;86!;BD9!_BD5616=6464!@4;!;0>89!

56786919Fa81<=64!#@9U@4564!>8910>9!8=D64!1a6U8:81<=64! (9eD@4564!5D@4;1?9U38<=!=84U@46=J
>64P!*764:0331!T044!04564B>>64!O6D;64G!;011!84!;6D!g>567@45!_BD=04;646!56O6D738<=6!

H69D8676! 8>! ,@56! ;61! H0@049D051! 6491aD6<=64;6! *84U6340<=O6816! =8418<=938<=! 8=D6D!

&?D>6>8118B464!6D7D84564!>@11964!@4;!565676464:0331!%@:30564!U@>!&?D>1<=@9U!6D=03964!
=0764P!/6>6491aD6<=64;!819!T6846!;69083386D96!g496D1@<=@45!;61!E6O6D763?D>1!4B9O64;85G!

;6D!55:P!_B4!0@h6D=037!0@:!;01!2304567869!684O8DT9P!

",H)*3%$4'()&'+$%#-)46)>)& '

(I;O61938<=!5D64U64!VB=47670@@4564!04!;01!2304567869!04G!;86!6846>!A6D4567869!U@U@BD;J

464!184;P!E368<=61!5839!:ID!;86!1I;38<=G!O61938<=!@4;!4eD;38<=!04!;01 !2304567869!045D64U64;64!

HIDBJ!@4;!E61<=?:91567?@;6G!;86!18<=!O86!;86!VB=44@9U@4564!84!6846>!:61956169U964!A6D4J
567869!76:84;64P!,@D!H69D0<=9@45!;6D!8>>8118B411<=@9UD6<=938<=64!%@1O8DT@4564!;6D!56a304J

964!56O6D738<=64!#@9U@4564!0@:! ;86!4?=6D6!g>567@45!X0@h6D=037! ;61!230456786961[!184;!



!

\M!

!

1B>89!;86!+8<=9O6D96!;6D!'%!&?D>!:ID!A6D45678696!XQA[!_B4!LM!;HX%[!9051!@4;!̀ j!;HX%[!40<=91!

=6D0456UB564!OBD;64P!

/86!;@D<=!;64!E6O6D763?D>!649196=64;64!H6@D9683@451a6563!04!;64!E67?@;6:0110;64!;6D!

#0<=70D567?@;6!X0@h6D=037! ;61!230456786961[!6D56764! '0561a6563!_B4!8415610>9!781!U@!

jZ !;HX%[!@4;!#0<=9a6563!_B4!8415610>9!781!U@!SK!;HX%[P!AB4TD69!386564!04!;6D!(9D0h6!Q6C8J
TBD845! RS! 8>! ( I;O61964! ;61! )BD=076456786961!;86! H6@D9683@451a6563! UO81<=64!j L! @4;!

jZ !;HX%[!9051!@4;!UO81<=64!S\! @4;!SK!;HX%[!40<=91P!%>!4eD;38<=!;61!23045678691!_6DBD96964!

E67?@;6!Y76D166D845! .K!0!O6D;64!>89!H6@D9683@451a65634!UO81<=64!SR!@4;!S\ !;HX%[!9051!

@4;!>89!SR!@4;!S\! ;HX%[!40<=91!?=438<=6!V6D96!6DD68<=9P!!

/8616!V6D96!Te4464!>89!$83:6!_B4!;6 4!8>!E@90<=964!U@>!(<=0331<=@9U!40<=!'%!&?D>!761<=D86J

76464!(<=@9U>0h40=>64!6DD68<=9!O6D;64G!;86!84! ;86!H6D6<=4@45!;6D!B764!761<=D8676464!

H6@D9683@451a6563!:ID!E6O6D763?D>!1<=B4!76DI<T18<=9859!OBD;64!184;P!

/86!">>8118B41D8<=9O6D96!:ID!A6D45678696!XQA[!O6D;64!>89!$83:6!;8616D!(<=@9U>0h40=>64!8>!

'05 J!@4;!#0<=9U689D0@>!84!%7=?4585T689!;6D!684U63464!E6786910D9!XQA[!0@h6D=037!;61!2304J
56786961!68456=03964P!*7641B!O6D;64!;86!U@3?118564!(a89U64a6563!04!;64!D6aD?1649098_!@4J

96D1@<=964!">>8118B41BD964!>89!;86164!(<=@9U>0h40=>64!I76D033!68456=03964P!*1!184;!T6846!

O6896D64!W619169U@4564!U@>!&?D>1<=@9U!4B9O64;85G!;0!6D:BD;6D38<=6!&?D>1<=@9U>0h40=>64!
_6D9D0538<=!5618<=6D9!O6D;64P!*491aD6<=64;6!+6563@4564!O6D;64!84!;64!U@56=eD8564!/@D<=J

:I=D@451_6D905!0@:564B>>64P!

?.R.: ' _6#(M;92;*> '

/01! _BD386564;6! 19?;9670@38<=6! AB4U6a9! 186=9! ;86!* DD8<=9@45! 68461! 0<=9U6=4561<=B118564!

$B<=a@4T961!8>!)BD=0764567869!_BD!X186=6!A0a8963!M[! /86!*DD8<=9@45!_B4!$B<==?@16D4!=09!

=?@:85!*841<=D?4T@4564!;61!V84;TB>:BD91!84!;64!;86!E67?@;6!@>56764;64!WD68:3?<=64!U@D!
WB356P!">!+0=>64!68461!V84;5@90<=9641!O@D;64!;0=6D!;86!7B;6440=64!%@h6476D68<=6G!;86!

/0<=96DD01164!@4;! ;86!H03TB46!@496D1@<=9P!%4=04;!_B4!>696BDB3B581<=64!A38>0;0964!@4;!

V84;T0403@496D1@<=@4564!@4;!@496D!H6DI<T18<=985@45!;6D!045D64U64;64!g>567@4517670@J
@45!O@D;64!;86!@496D1@<=964!H6D68<=6!84!AB>:BD919@:64!56>?h! )/"!SZ\Z!H3099!`!68456BD;469P!!

ED@4;1?9U38<=!O6D;64!84!;6D!+8<=938486!_86D!V84;TB>:BD976D68<=6!_B4!]%̂ !X16=D!=B=6D!V84;J

TB>:BD9[!781!]/ !̂X16=D!56D8456D!V84;TB>:BD9[!@496D1<=86;64P!/86164!184;!0@h6D;6>!76198>>96!
#@9U@45104:BD;6D@4564!U@56BD;469!X186=6!40<=:B3564;6!'076336[P!,@;6>!O@D;6!;01!230456J

7869!0@:!>e538<=6!ED64U76D68<=6!@4;!E6:?=D;@4511963364!@496D1@<=9P!

_6#(M;92;*>F
4)*)673 !

<D#-)*)&' '
O6>J)#';()*'

O>)3)# !

T,*JJ)6>6-)&'
O6>J)#';()*'

O>)3)# !

<%#-&%9)&'
N$%#6)*)#W'
U,99)$# !

bL-6-)&'
Y,*73k,)*)# !

" ! 56685469! 56685469! 56685469! 56685469!

U! >?h85!56685469! 56685469! 56685469! 56685469!

c ! @456685469! >?h85!56685469! 56685469! 56685469!

Y! @456685469! @456685469! >?h85!56685469! 4B<=!56685469!



!

\. !

!

!"#$%"#%&'()"'*%)"$%#+)&,'-%.'+/01+%&'2#&-0+#31.'1)4'*%+5.$#,)&,%&'-)"67'2#&-'89,+:';<='>?@?'*+1$$'A'B'

CDCDE'

/01!E@90<=964!TB>>9!U@>!:B3564;64!*D567481!:ID!;86!:B3564;64!H6D68<=6!;61!)BD=07641k!

_6#(&673)*3)6>',#(' FM;92;*>' i&>Fb,&>%#('

">!(B>>6D=037d0=D!O8D;!033684!0@:5D@4;!;61!V84;T38>01!0>!(904;BD9!B=46!*84:3@11!_B4!E6J

7?@;64!;86!V84;TB>:BD9T30116!H!6DD68<=9P!/6D!(904;BD9!O?D6!O?=D64;!;61!(B>>6D=037d0=D61!

031B!:ID!@496D!04;6D6>!:ID!T@DUU6898561!(89U64!B;6D!(96=64!56685469!X186=6!'076336[P!!

">!V8496D=037d0=D!O8D;!033684!0@:5D@4;!;61!V84;T38>01!0>!(904;BD9!B=46!*84:3@11!_B4!E67?@J

;64!;86!V84;TB>:BD9T30116!-!6DD68<=9P!/6D!(904;BD9!819!8>!V8496D=037d0=D!964;64U8633!1<=36<=J

96D!U@!76O6D964!031!O?=D64;!;61!(B>>6D=037d0=D61P!WID!304510>61!W30486D64!B;6D!H@>>634!

819!;6D!(904;BD9!d6;B<=!4B<=!56685469!X186=6!'076336[P!!

Y76D!;01! 504U6!N0=D!5616=64G!O8D;!033684!0@:5D@4;!;61!V84;T38>01!0>!(904;BD9!B=46!*84:3@11!

_B4!E67?@;64!6764:0331!;86!V84;TB>:BD9T30116!-!6DD68<=9P!

_6#(&673)*3)6>' ,#(' FM;92;*>' %$$)*'U)*)673)'69'+$%#2%$$'

/01!84!;6D!)/"!SZ\Z!H3099!`!;6:8486D96!(8<=6D=6891TD896D8@>!O8D;!:I D!;01!)BD=0764567869!I76D033!

68456=03964P! *846!840TU6a90736!aB964U86336!E6:?=D;@45!_B4!W@h5?456Dk84464!B;6D!+0;:0=J

D6Dk84464!8>!(8446!;61!(8<=6D=6891TD896D8@>1!819!48<=9!5656764P!

_6#( &673)*3)6>',#(' FM;92;*>' 4;()##%3)*'",H)#4)*)673 '69'+$%#2%$$'

Y76D!;01!N0=D!5616=64G!O8D;!:ID!;86!i.J*7646 !;86!AB>:BD9JA301164!H!B;6D!-!0@156O86164P!
/01!5368<=6!5839!:ID!;86!O6896D64!WD68:3?<=64!8>!)BD=0764567869!O86!UPHP!0@:!;6>!4eD;38<=64!

2309U!UO81<=64!W30<=70@!@4;!E67?@;6D86563!1BO86!84!;64!@>5D64U64;64!(9D0h6476D68<=64P!

/8616!AB>:BD9T301164!685464!18<=!:ID!68464!T@DUU6898564!%@:649=039!B;6D!U@>!304510>64!W30J
486D64bH@>>634! X186=6! '076336G! (6896! \S[P! )6D684U639! O8D;! 84! ;64! WD68:3?<=64! 6764:0331! ;86!

AB>:BD9T30116!%!6DD68<=9G!;86!18<=!U@>!3?456D64!(89U64!B;6D!(96=64!685469!X+04;76D68<=6!;6D!

i. J*7646!1BO86!%4386:6D=B:[P!

/6D!H6D68<=!UO81<=64!;6>!$B<=a@4T9!@4;!;6>!20_833B4!0@:!;6D!'D6aa6!7UOP!+0>a6!1BO86!

O61938<=!;61!20_833B41!O8D;!8>!V6164938<=64!84!;86!AB>:BD9JA30116!-!68456BD;469G!O01!18<=!:ID!

684!304510>61!E6=64!B;6D!H@>>634!5@9!685469P!*9O01!@45I419856D!819!;6D!V84;TB>:BD9!9683J
O6816!0@:!;6D!'D6aa6!UO81<=64!$B<=9a@4T9!@4;!20_833B4P!$86D!O8D;!;86!AB>:BD9JA30116!/!aDB5J

4B198U86D9G!O01!:ID!684!T@DU61!/@D<=u@6D64!;61!H6D68<=1!d6;B<=!4B<=!56685469!819P!"4!;86!H6J

9D0<=9@45!>8968456:3B1164!184;!76D6891!)6D76116D@451>0h40=>64!XH?@>6!0@:!;6D!O61938<=64!

(6896!;6D!'D6aa6!@4;!2:304U9De56!6493045!;6D!+0>a6[P!

g4>8996370D!O61938<=!;61 !20_833B41G!OB!0@<=!;6D!'6DD0116476D68<=!;6D!E019DB4B>86!56a3049!

819G!O8D;!;86!AB>:BD919@:6!-!6DO0D969G!;86!:ID!68464!3?456D64!%@:649=039!48<=9!1B!5@9!56685469!
819P!$86D!Te4496!;@D<=!O6896D6!)6D76116D@451>0h40=>64!O86!X7681a8631O6816!E30119633O?4;6!

B;6D!O6896D6!H65DI4@4564[!6846!=e=6D6!AB>:BD9T30116!6DD68<=9!O6D;64P!

/6D!18<=!O6896D!O61938<=!_B>!20_833B4!041<=386h64;6!H6D68<=!;6D!i. J*764 6!O8D;!9683O6816!69J
O01!76116D!6845619@:9!XA30116!H!q!A30116!-[P!$86D!Te4496!;@D<=!O6896D6!)6D76116D@451>0hJ

40=>64!7 681a8631O6816!;@D<=!U@1?9U38<=6!H6a:304U@45!O86!(9D?@<=6D!B;6D!2:304U9De56!1BO86!



!

\R!

!

6846!;8<=96D6!H6a:304U@45!8>!H6D68<=!;61!76D6891!56a304964!5DI464!(0@>1!6846!=e=6D6!AB>J

:BD9T30116!6DD68<=9!O6D;64P!!

E61@4;6!VB=4J!@4;!%D76891_6D=?3948116!O6D;64!8>!ED@4;109U!48<=9!766849D?<=9859P!)6D76116J

D@451>0h40=>64!:ID!;64!V84;TB>:BD9!J!841761B4;6D6!0@:!;6D!i.J*7646! J!Te4464!Ba98B403!8>!

*84U63:033!6D5D8::64!O6D;64P!*1!76;0D:!;0U@!T6846D!+6563@4564!8>!+0=>64!;61!_BD=076476J

UB56464!H670@@451a304_6D:0=D641P!

_6#( &673)*3)6>',#(' FM;92;*>' Y%73>)**%&&)#'N$%734%,' ,#('0)4D,()*6)-)$' 69'O;99)*F

3%$4l%3*'

">! )BD=0764567869!Te4464!_8636! ;6D!/0<=:3?<=64!0T98_!564@9U9!O6D;64P!#6764! ;6D!76D6891!

761<=D8676464!i.J*7646G!5839!;01!0@<=!:ID!_6D684U6396!/0<=:3?<=64!;61!W30<=70@1!1BO86!:ID!

0336!/0<=:3?<=64!;61!E67?@;6D865631!X84T3P!$B<=a@4T9[P!

%@:!;6D!'6DD0116!;61!W30<=70@1!O8D;!84!;64!+04;76D68<=64!;86!AB>:BD9T30116!%!aDB54B198J

U86D9G!8>!>89936D64!H6D68<=!;86!A30116!HP!WID!68464!3?456D:D8198564!%@:649=039!184;!;86!H6D68<=6!

>89!A30116!H!4@D!>?h85!56685469P!N6;B<=!184;!40<=!_BD386564;6D!2304@45! ;BD9!2:304U9De56!
56a3049G!;86!;64!AB>:BD9!3BT03!_6D76116D4!Te4464G!;86!768!;6D!H6D6<=4@45!48<=9!76DI<T18<=9859!

O@D;64P!

%@:! ;64! )6D784;@457DI <T64! UO81<=64!E67?@;6D86563! @4;!W30<=70@! 819! 6764:0331! 684! 5@96D!

V84;TB>:BD9!;6D!A30116!%!7UOP!H!U@!6DO0D964P!

%@:!;6D!'6DD0116!;61!E67?@;6D865631!8>!jP!cE !O8D;!5Deh96496831!;86!AB>:BD9T30116!H!0@156J

O86164P!&6;8538<=!8>!1I;e1938<=64!H6D68<=!184;!69O01!=?@:856D!=e=6D6!V84;561<=O84;85T68964!
U@!6DO0D964G!O61O6564!;BD9!;86!AB>:BD9T30116!-!:61956196339!O8D;P!/6D!1I;O61938<=6!H6D68<=!

;8616D!/0<=96DD0116!38659!69O01!O84;561<=I 9U96DP!/BD9!819!;86!AB>:BD919@:6!%!U@!6DO0D964P!WI D!

;86!g496D1@<=@45!O@D;6!6846!@>30@:64;6!HDI 19@45!>89!6846D!$e=6!_B4!<0P!RGjM!>!76DI <T18<=J
9859P!/86!AB>:BD9T30116!H!819!:ID!;86!;BD9!56a304964!(a863:3?<=64!5@9!56685469P!%@<=!:ID!T@DUU68J

9856!%@:649=0396!8>!(89U64!685469!18<=!;86!AB>:BD9T30116!H!4B<=P!/86!WD68D0@>a304@45!186=9!

0@<=!%@:649=0391:3?<=64!_BDP!$86D!Te4496!;@D<=!O6896D6!)6D76116D@451>0h40=>64!O86!768J
1a8631O6816!;@D<=!68464!U@1?9U38<=64!V84;1<=@9U!8>!+0=>64!6846D!Y76D;0<=@45!XUP!HP!&0J

>63364!B;6D!;8<=9!76O0<=1646!26D5B364[!B;6D!6846D!;8<=96D64!H6a:304U@45!6846!=e=6D6!AB>J

:BD9T30116!6DD68<=9!O6D;64P!

%@:! ;6D!/0<=96DD0116! ;61!$B<=a@4T961!8>! .\P!cE!O8D;! ;86!O61938<=6!(6896!84! ;86!AB>:BD9J

T30116!%!@4;!;86!e1938<=6!(6896!84!;86!AB>:BD9T30116!H!6845619@:9P!$86D!O@D;64!6846!@>30@:64;6!

HDI19@45!_B4!<0P!S!>!1BO86!;6D!U649D03!0@:!;6>!/0<=!386564;6!'6<=48T76D68<=!76DI<T18<=9859P!
/6D! '6<=48T76D68<=!U6859!6846!aB1898_6!V8DT@45!0@:! ;64!V84;TB>:BD9!;6D!@>386564;64!W3?J

<=64P!%@:!;64!W3?<=64!;61!/0<=61!184;!(a863:3?<=64!_BD5616=64P!/0:ID!184;!1BOB=3!A30116!

%!031!0@<=!H!56685469P!

_6#( &673)*3)6>' ,#(' FM;92;*>' Y%73>)**%&&)#' N$%734%,' ,#(' 0)4D,()*6)-)$' 69' _6#>)*F

3%$4l%3*'

/86!$0@a94@9U@45!_B4!/0<=96DD01164!38659!84!;6D!+6563!8>!(B>>6D=037d0=DP!/6D!)B3319?4;85J

T689!=0376D!O6D;64!0@<=!;86!6DO0D964;64!AB>:BD9T301164!:I D!;01!V8496D=037d0=D!;0D56196339P!



!

\S !

!

">!V8496D=037d0=D!819!964;64U8633!>89!=e=6D64!V84;561<=O84;85T68964!U@!D6<=464P!EDBh6!'6836!

;6D!'6DD0116!0@:!;6>!E67?@;6D86563!8>!jP!cE !184;!;044! 031!AB>:BD9T30116!-!684U@BD;464P!
/0>89!O?D6!684!3?456D61!(89U64!B;6D!(96=64!8>!V8496D!031!@456685469!04U@16=64G!041B41964!

7368764!;86!'6DD01164!8>!jP!cE!4@9U70DP!!%@:!;6D!'6DD0116!;61!$B<=a@4T961!8>!.\P!cE!O8D;!

_6D684U639!;86!A30116!-!6DD68<=9G!d6;B<=!I76DO86564!=86D!;86!AB>:BD9T301164!%!@4;!HP!%@<=!0@:!
;64!)6D784;@4517DI <T64G!;86!55:P!0@<=!8>!V8496D!564@9U9!O6D;64G!819!@496D!H6DI <T18<=985@45!

;6D!56a304964!HDI 19@4564!684!5@96D!AB>:BD9!XA30116!%!781!H[!U@!6DO0D964P!

_6#( &673)*3)6>',#(' FM;92;*>' U%$M;#)h'<;--6)# '0)4D,()*6)-)$ '69'O;99)*3%$4l%3* '

WID!;86!VB=4@4564!8>!$B<=a@4T9!;61!E67?@;6D865631!O6D;64!96831!H03TB46!XO61938<=6!W01J

10;6[!@4;!96831!&B55864!Xe1938<=6!@4;!1I;38<=6!W0110;6[!_BD5616=64P!

V?=D64;!;61!(B>>6D=037d0=D61!819!0@:!;64!H03TB464!X>89!O68956=64;!561<=3B116464!HDI 1J
9@4564[!_BDD04585!;86!AB>:BD9T30116!%!U@!6DO0D964P!&6;8538<=!;86!*<T76D68<=6!8>!#BD;64!@4;!

(I;64 !O6D;64!>89!69O01!1<=36<=96D64!AB>:BD9T301164!045656764P!%>!4eD;38<=64!+04;76J

D68<=!;61!$B<=a@4T961!O8D;!8>!@496D64!/D89963!;6D!H03TB46!;86!AB>:BD9T30116!H!@4;!84!;64!
B76D64! UO68! / D899634! ;6D! H03TB4:0110;6! ;86! AB>:BD9T30116! -! aDB54B198U86D9P! %>! 1I;38<=64!

+04;76D68<=! ;61!$B<=a@4T961!O8D;! ;056564! I76D!40=6U@!;86!5610>96!W0110;64=e=6! ;86!

AB>:BD9T30116!H!6DO0D969P!&6;8538<=!84!;64!UO68!B76D1964!E61<=B1164!O8D;!AB>:BD9T30116!-!
aDB54B198U86D9P!WID!;64!4eD;38<=64!*<T76D68<=!@4;!;64!1I;38<=64!B76D64!*<T76D68<=!O8D;!;86!

"419033098B4!6846D!E3011<=6876!U@!6846D!=e=6D64!AB>:BD9T30116!:I=D64P!/861!819!76D6891!84!;86!

)BD=0764a304@45!68456:3B1164P!!

/86!&B55864!0@:!;6D!c1916896!;61!$B<=9@D>1!386564!O84;561<=I9U9!@4;!48<=9!84!$0@a9O84;D8<=J

9@45P!%@<=!=86D!T044!8>!(B>>6D!>89!6846>!5@964!V84;TB>:BD9!;6D!A30116!%!56D6<=469!O6DJ

;64 P!

">!*D567481!184;!8>!(B>>6D=037d0=D!1?>938<=6!H03TB46!;6D!O61938<=64!W0110;6!5@9!781!16=D!

5@9!4@9U70DP!"4!;64!_6D684U63964!=e=6D64!*<T76D68<=64!;6D!O61938<=64!W0110;6!T044!8>!(B>J

>6D=037d0=D!>89!6846>!69O01!486;D856D64!AB>:BD9!56D6<=469!O6D;64!031!04!;6D!D61938<=64!W01J

10;6P!/86!&B55864!04!;6D!c19J!@4;!(I;:0110;6!184;!8>!(B>>6D=037d0=D!16=D!5@9!4@9U70DP!

_6#( &673)*3)6>',#(' FM;92;*>' U%$M;#)h'<;--6)# '0)4D,()*6)-)$ '69'_6#>)*3%$4l%3*'

%@<=! :ID! ;86!H03TB46!38659! ;86!$0@a94@9U@451U689!84! ;6D!+6563!8>! (B>>6D=037d0=DP! "4! ;64!
*<T76D68<=64!819!I76D033!>89!;6D!AB>:BD919@:6!-!U@!D6<=464P!">!Q8996376D68<=!O8D;!;86!A30116!

H!7UOP!84!;64!O6896D!@4964!386564;64!(9B<TO6DT64!A30116!%!aDB54B198U86D9P!!

/86!&B55864!386564!0@1D68<=64;!O84;561<=I9U9G!1B;011!;BD9!0@<=!8>!V8496D!>89!;6D!V84;TB>J

:BD9T30116!%!U@!D6<=464!819P!

">!*D567481!184;!0@<=!8>!V8496D=037d0=D!1?>938<=6!H03TB46!;6D!O61938<=64!W0110;6!5@9!@4;!

9683O6816!16=D!5@9!4@9U70DP!"4!;64!*<T76D68<=64!;6D!O61938<=64!W0110;6!T044!8>!V8496D=037J
d0=D!>89!6846>!69O01!486;D856D64!AB>:BD9!56D6<=469!O6D;64!031!8>!(B>>6D=037d0=DP!/86!&B5J

5864!04!;6D!c19J!@4;!(I;:0110;6!184;!0@<=!8>!V8496D=037d0=D!16=D!5@9!4@9U70DP!



!

\` !

!

?.R.?' <,2>&73%(&>;22)'

/01!2304567869!38659!8>!H6D68<=!;6D!-89F!#BD;!O61938<=!;6D!$0@a9_6DT6=D10<=16!Y76D166D845P!
"4! ;8616>! ,@10>>64=045!O@D;6!6846!&@:91<=0;19B::@496D1@<=@45! ;@D<=56:I=D9G!84! ;6D! ;86!

aDB54B198U86D964! &@:91<=0;19B::763019@4564! ;@D<=! (98<T19B::;8BC8;! X#c! [! @4;! W684190@7!

X2Q#$b2Q!%&[!;@D<=!;64!(9D0h64_6DT6=D!8>!H670@@451a304567869!6D>899639!O@D;64P!/86!(<=0;J
19B::763019@45!O8D;!84!Q8TDB5D0>>!aDB!A@78T>696D!X~5b>' [!0456764P!%T9@633!563964!;86!:B3564J

;64!ED64UO6D96!76UB564!0@:!;86!684U63464!(<=0;19B::6k!

!

O73%(&>;22! U),*>)6$,#-&9%H&>%4! 0*)#JB)*> !

#c ! !

N0=D61>89963! H+'e8d=>!

A@DUU689!X(9@4;64>89963[!!
=e<=19641!.\!Y76D1<=D689@4564!8>!N0=D!

(++'e8d= >!

2Q #$!

N0=D61>89963! H+'e8d=>!

A@DUU689!X'0561>89963[!!
=e<=19641!Sj !Y76D1<=D689@4564!8>!N0=D!

-+ 'e8d=>!

2Q !%&! N0=D61>89963! (- 'e8d=>!

!

*4;6!RMRM!O@D;6!_B4!;6D!AB>>8118B4!;86!Y76D0D7689@45!;6D!*@DBa?81<=64!&@:9u@0389?91D8<=9J

38486!X%>78649!%8D!f@0389F!/8D6<98_61G!RMM\bjMb*-[!045619Bh64P!"4!;6>!_BD56365964!*49O@D:!U@D!

Y76D0D7689@45!;6D!*@DBa?81<=64!&@:9u@0389?91D8<=938486!;6D!*gJAB>>8118B4!819!6846!)6D1<=?DJ
:@45!;6D!ED64UO6D96!:ID!W684190@7!@4;!#c! !07!;6>!N0=D!RMSM!_BD5616=64P!/86!=86D!_BD386J

564;6! g496D1@<=@45! 76DI<T18<=9859! 76D6891! ;86! TI4:985! _BD5616=6464! ED64UO6D96! :ID! W684J

190@7!@4;!#c! P!/6DU689!1<=3?59!;86!AB>>8118B4!;86!:B3564;64!ED64UO6D96!d6!(<=0;19B::!_BDk!

!

O73%(&>;22! U),*>)6$,#-&9%H&>%4! 0*)#JB)*> !

#c ! !

N0=D61>89963! (+ 'e8d=>!

A@DUU689!X'0561>89963[!!
=e<=19641!.\!Y76D1<=D689@4564!8>!N0=D!

-+ 'e8d=>!

2Q #$!

N0=D61>89963! (+ 'e8d=>!

A@DUU689!X'0561>89963[!!
=e<=19641!.\ !Y76D1<=D689@4564!8>!N0=D!

H-'e8d=>!

2Q !%&!

N0=D61>89963! C+'e8d=>!

A@DUU689!X'0561>89963[!!
=e<=19641!.\ !Y76D1<=D689@4564!8>!N0=D!

(- 'e8d=>'

!

">!WB3564;64!O6D;64!;86!O6164938<=64!*D56748116!;6D!g496D1@<=@45!;0D56196339k!



!

\j !

!

N)6#&>%,4'[+K !" \'

H61904;189@098B4!

/86!2Q #$JAB4U649D098B4!819!I76D!;64!W0=D70=464!;6D!(9D0h6!Y76D166D845!0>!=e<=1964P!%4!

;64!;6D!(9D0h6!Y76D166D845!4?<=19563656464!E67?@;64!O6D;64!>89936D6!2Q #$JAB4U649D098BJ

464!_B4!781!U@!.Z!~5b>' !6DD68<=9P!"4!O68964!'68364!;61!g496D1@<=@45156786961!386564!;86!2Q #$J

N0=D61>89963O6D96!84!;6D!EDeh64BD;4@45!;6D!)BD763019@45P!

/6D!ED64UO6D9!;6D!SKP!)6DBD;4@45!U@D!/@D<=:I=D@45!;61!H@4;61J">>8118B411<=@9U56169U61!

XH">(<=) [! _B4! `M!~5b>' ! :I D! ;86! >89936D6!2Q #$JAB4U649D098B4! O8D;! 8>! 5610>964! g496D1@J
<=@451567869!;6@938<=!@496D1<=D89964P!%@<=!;6D!07!RMSM!0_8186D96!ED64UO6D9!_B4!RM!~5b>' !O8D;!

68456=03964P!!

/86!Y76D1<=D689@451=?@:85T68964!;6D!A@DUU689O6D96!301164!18<=!48<=9!@4>8996370D!0@1!;64!QBJ
;63376D6<=4@4564! 07368964P! %@:5D@4;! ;6D! g496D1<=D689@45! ;61! N0=D61>89963O6D961! _B4!

RM!~5b>' !819!;0_B4!0@1U@56=64G!;011!0@<=!768!6846>!@45I4198564!V8996D@451_6D30@:!;86!>0J

C8>03!U@3?11856!%4U0=3!04!Y76D1<=D689@4564!;6D!76196=64;64!O86!0@<=!;6D!:ID!RMSM!0_8186D964!

'05615D64UO6D96!56>?h!;6D!SKP!H">(<=)!48<=9!I 76D1<=D89964!O6D;64P!

2304189@098B4!

%@<=!>89!;6D!+6038186D@45!;6D!23047670@@45!819!T6846!18<=970D6!)6D?4;6D@45!;6D!2Q#$JH6301J
9@45!56564I76D!;6>!H61904;!U@!6DT64464P!%4!;64!;6D!(9D0h6!Y76D166D845!4?<=19563656464!

H61904;1J!@4;!2304567?@;64!O6D;64!>89936D6!2Q #$JAB4U649D098B464!_B4!>0C8>03!.Z!~5b>' !

8>!2304567869!@4;!84!;6D!#0<=70D1<=0:9!19D0h6440=!6DD68<=9P!"4!O68964! '68364!;61!g496D1@J

<=@45156786961!386564!;86!2Q #$JN0=D61>89963O6D96!84!;6D!EDeh64BD;4@45!;6D!)BD763019@45P!!

(BOB=3!;86!;6DU689!563964;64!031!0@<=!;86!0_8186D964!ED64UO6D96!07!RMSM!O6D;64!O86!84!;6D!

H61904;1189@098B4!68456=03964P!!

)6D?4;6D@45!;6D!AB4U649D098B4!;@D<=!;86!2304@45!

Q89!;6D!70@38<=64!g>169U@45!;61!H670@@451a3041!V8496D=@;6!Zj!O8D;!;86!781=6D856!:019!56J

1<=3B11646!(9D0h64:3@<=9!6493045!;6D!(9D0h6!Q6C8TBD845!84!'68364!O6896D!0@:5619B<T9G!84!04;6J
D64!d6;B<=!0@:563B<T6D9G!@4;!61!TB>>9!U@!6846D!56D845:I58564!_6DT6=D38<=64!Q6=D763019@45!

8>!E6564109U!U@D!781=6D8564!a304@451D6<=938<=!U@3?118564!#@9U@45!X186=6!0@<=!A0a8963!jPjP. [P!

%@1!3@:9=F586481<=6D!26D1a6T98_6!819!d6;B<=!>89!T6846D!D636_04964!,@40=>6!;6D!2Q #$JAB4U649J
D098B464!U@!D6<=464!X/8::6D64U64!_B4!O64856D!031!MGS!~5b>' [P!&6;8538<=!8>!e1938<=64!H6D68<=!

;61!Y76D166D8451!819!_B4!6846D!,@40=>6!;6D!2Q #$JAB4U649D098B464!_B4!<0P!.!~5b>' !0@1U@56J

=64P!V61938<=!;61!Y76D166D8451!819!d6;B<=!>89!6846D!Q84;6D@45!U@!D6<=464P!!

,@;6>!819!;86!E610>9763019@45!;6D!2Q #$JAB4U649D098B464!_B4!>0C8>03!.Z!~5b>' !031!56D845!

684U@19@:64G!1B;011! ;86! ,@40=>64!40<=!5@90<=96D38<=6D!%@::011@45! ;644B<=!031!48<=9!O6J

164938<=!6845619@:9!O6D;64!Te4464P!!

' '



!

\L !

!

N)6#&>%,4'[+K #$%\'

H61904;189@098B4!

%4!;64!_BD>031!;6>! Y76D166D845!U@56O04;964!W0110;64!;6D!6=6>038564!H61904;1567?@;6!

O61938<=!;61!Y76D166D8451!O6D;64!2Q !%&JN0=D61>89963O6D9TB4U649D098B464!UO81<=64!.M!@4;!..!

~5b>' !6D>899639P!%4!;64!I 7D8564!W0110;64!O86!0@<=!04!;64!7640<=70D964!H61904;1567?@;64!
e1938<=!;61!Y76D166D8451!386564!;86!2Q !%&J!N0=D61>89963O6D96!@496D!.M!~5b>' !84!;6D!EDeh64BD;J

4@45!;6D!)BD763019@45P!!

/6D!563964;6!ED64UO6D9!;6D!SKP!H">(<=)!_B4!Rj!~5b>S!:ID!2Q !%&"O8D;!1B>89!;6@938<=!@496DJ

1<=D89964P!!

H68!6846D!>e538<=64!ED64UO6D9_6D1<=?D:@45!07!RMSM!0@:!68464!ED64UO6D9!8>!N0=D61>89963!_B4!

.M!~5b>' !:ID!W684190@7!X2Q !%&[!184;!56D845:I5856!Y76D1<=D689@4564!04!;64!;6>! Y76D166D845!
U@56O04;964!W0110;64!;6D!_BD>038564!H61904;1567?@;6!O61938<=!;61!Y76D166D8451!_B4!781!

U@!MG`!~5b>' !76UB564!0@:!;01!H69D0<=9@451d0=D!RMRZ!>e538<=P!N6;B<=!819!684!O6896D6DG!O644!

0@<=!56D8456D!+I<T5045! ;6D!*>8118B464!07! ;6>!N0=D!RMSM!56564I76D! ;6>!2DB54B16d0=D!
RMRZ!:ID!;86!$8496D5D@4;J!O86!0@<=!;86!,@109U763019@45!U@!6DO0D964P!%33684!:ID!;86!$8496D5D@4;J

763019@45!T044!_B4!6846>!+I<T5045!@>!MGj!~5b>' !30@9! ;64! 0,92-8,),')! 46(! ^(%,--86)*! /'(!

`63-p618,-;-!1)!Y-(1P')!72)'!7/'(!%,-! 879H'('(!01)/+'+166)* !X+&@(!RS[!0@156504564!O6DJ

;64P!(B>89!O?D6!;6D!ED64UO6D9!T40aa!68456=03964P!!

/86!Y76D1<=D689@451=?@:85T68964!;61!A@DUU689O6D961!301164!18<=!48<=9!@4>8996370D!0@1!;64!QBJ

;63376D6<=4@4564!07368964P!%@:5D@4;!;6D!U@!6DO0D964;64!*84=039@45!;61!N0=D61>89963O6D961!
_B4!.M!~5b>' !819!;0_B4!0@1U@56=64G!;011!0@<=!768!6846>!@45I4198564!V8996D@451_6D30@:!;86!

>0C8>03!U@3?11856!%4U0=3!04!Y76D1<=D689@4564!;6D!76196=64;64!O86!0@<=!;6D!:I D!RMSM!0_8J

186D964!'05615D64UO6D96!56>?h !;6D!SKP!H">(<=)!48<=9!I76D1<=D89964!O6D;64P!!

2304189@098B4!

%@<=!>89!;6D!+6038186D@45!;6D!23047670@@45!819!T6846!18<=970D6!)6D?4;6D@45!;6D!2Q !%&JH6J

3019@45!56564I76D!;6>!H61904;!U@!6DT64464P!!

/6D!563964;6!ED64UO6D9!;6D!SKP!H">(<=)!_B4!Rj!~5b>' !:ID!/6D!563964;6!ED64UO6D9!;6D!SKP!

H">(<=)!_B4!Rj!~5b>S!:ID! 2Q !%&"O8D;!1B>89!;6@938<=!@496D1<=D89964P!!

H68!6846D!>e538<=64!ED64UO6D9_6D1<=?D:@45!07!RMSM!0@:!68464!ED64UO6D9!8>!N0=D61>89963!_B4!
.M!~5b>' !:ID!W684190@7!X2Q !%&[!184;!56D845:I5856!Y76D1<=D689@45!04!;64!;6>!Y76D166D845!U@J

56O04;964!W0110;64!;6D!2304567?@;6!O61938<=!;61!Y76D166D8451!_B4!781!U@!MGR!~5b>' !76UBJ

564!0@:!;01!H69D0<=9@451d0=D!RMRZ!>e538<=P!N6;B<=!819!684!O6896D6DG!O644!0@<=!56D8456D!+I<TJ
5045!;6D!*>8118B464!07!;6>!N0=D!RMSM!56564I76D!;6>!2DB54B16d0=D!RMRZ!:ID!;86!$8496DJ

5D@4;J!O86!0@<=!;86!,@109U763019@45!U@!6DO0D964P!%33684!:ID!;86!$8496D5D@4;763019@45!T044!

_B4!6846>!+I<T5045 !@>!MGj!~5b>' !30@9!+&@(!RS!0@156504564!O6D;64P!(B>89!O?D6!;6D!ED64UJ

O6D9!T40aa!68456=03964P!!

%@<=!Y76D1<=D689@4564!;61!07!RMSM!0_8186D964!A@DUU689O6D961!184;!07!RMSM!48<=9!U@!6DO0D964P!!

)6D?4;6D@45!;6D!AB4U649D098B4!;@D<=!;86!2304@45!



!

\Z !

!

Q89!;6D!70@38<=64!g>169U@45!;61!_BD=076476UB56464!H670@@451a3041!V8496D=@;6!Zj!O8D;!

;86!76196=64;6!:019!561<=3B11646!(9D0h64:3@<=9!6493045!;6D!(9D0h6!Q6C8TBD845!84!'68364!O68J
96D!0@:5619B<T9G!84!04;6D64!d6;B<=!0@:563B<T6D9G!@4;!61!TB>>9!U@!6846D!56D84564!_6DT6=D38<=64!

Q6=D763019@45P!%@1!3@:9=F586481<=6D!26D1a6T98_6!819!d6;B<=!>89!T6846D!D636_04964! ,@40=>6!

;6D!2Q !%&JAB4U649D098B464!U@!D6<=464!X/8::6D64U64!_B4!O64856D!031!MGS!~5b>' [P!V61938<=!;61!
Y76D166D8451!819!84!;64!H6D68<=64!>89!N0=D61>89963TB4U649D098B464!I 76D!.M!~5b>' !U@;6>!>89!

6846D!Q84;6D@45!U@!D6<=464P!(B>89!184;!;86!a304565676464!)6D?4;6D@4564!031!48<=9!D636_049!

684U@19@:64P!'

O>67M&>;22(6;m6('[Ig #\' '

H61904;189@098B4!

/86!#c ! JAB4U649D098B4!819!I76D!;64!W0=D70=464!;6D!(9D0h6!Y76D166D845!0>!=e<=1964P!%4!;64!
;6>! Y76D166D845! U@56O04;964! W0110;64! ;6D!_BD>038564!H61904;1567?@;6! O61938<=! ;61!

Y76D166D8451!O6D;64!#c ! JN0=D61>89963O6D9TB4U649D098B464!_B4!781!U@!.\!~5b>' !6DD68<=9P!%4!

;64! I 7D8564!W0110;64!O86!0@<=!04!;64!7640<=70D964!H61904;1567?@;64!e1938<=!;61!Y76DJ
166D8451!386564!;86!#c ! JN0=D61>89963O6D96!@496D!.`!~5b>' !84!;6D!EDeh64BD;4@45!;6D!)BD76J

3019@45P!!

/6D!ED64UO6D9!;6D!SKP!H">(<=)!_B4!`M!~5b>' !:ID!;86!>89936D6!#c ! JAB4U649D098B4!O8D;!8>!56J

10>964!g496D1@<=@451567869!;6@938<=!@496D1<=D89964P!!

%@<=!:ID!RMSM!0_8186D96!ED64UO6D9!_B4!RM!~5b>' !O8D;!@496D1<=D89964P!!

/86!Y76D1<=D689@451=?@:85T68964!;61!A@DUU689O6D961!301164!18<=!48<=9!@4>8996370D!0@1!;64!QBJ
;63376D6<=4@4564!07368964P!%@:5D@4;!;6D!U@!6DO0D964;64!g496D1<=D689@45!;61!N0=D61>89963J

O6D961!_B4!RM!~5b>' !819!;0_B4!0@1U@56=64G!;011!0@<=!768!6846>!@45I 4198564!V8996D@451_6DJ

30@:!;86!>0C8>03!U@3?11856!%4U0=3!04!Y76D1<=D689@4564!;6D!76196=64;64G!O86!0@<=!;6D!:ID!

RMSM!0_8186D964!'05615D64UO6D96!56>?h!;6D!SKP!H">(<=)!48<=9!I76D1<=D89964!O6D;64P!!

2304189@098B4!

Q89!;6D!+6038186D@45!;6D!23047670@@45!819!6846!56D8456!)6D?4;6D@45!;6D!#c ! JH63019@45!56J

564I76D!;6>!H61904;!U@!6DO0D964P!!

%4!;64!;6>! Y76D166D845!U@56O04;964!W0110;64!;6D!H61904;1J!@4;!2304567?@;6!O61938<=!

;61! Y76D166D8451!O6D;64!#c ! JN0=D61>89963O6D9TB4U649D098B464!_B4!781!U@!.Z!~5b>' !6DD68<=9P!
%4! ;64! I7D8564! W0110;64! O86! 0@<=! 04! ;64! 7640<=70D964! H61904;1567?@;64!e1938<=! ;61!

Y76D166D8451!386564!;86!#c ! JN0=D61>89963O6D96!@496D!.L!~5b>' !84!;6D!EDeh64BD;4@45!;6D!)BDJ

763019@45P!!

(BOB=3!;86!;6DU689!563964;64!031!0@<=!;86!0_8186D964!ED64UO6D96!07!RMSM!O6D;64!O86!84!;6D!

H61904;1189@098B4!68456=03964P!!

)6D?4;6D@45!;6D!AB4U649D098B4!;@D<=!;86!2304@45!

Q89!;6D!70@38<=64!g>169U@45!;61!_BD=076476UB56464!H670@@451a3041!V8496D=@;6!Zj!O8D;!

;86!76196=64;6!:019!561<=3B11646!(9D0h64:3@<=9!6493045!;6D!(9D0h6!Q6C8TBD845!84!'68364!O68J

96D!0@:5619B<T9G!84!04;6D64!d6;B<=!0@:563B<T6D9G!@4;!61!TB>>9!U@!6846D!56D84564!_6DT6=D38<=64!
Q6=D763019@45P!%@1!3@:9=F586481<=6D!26D1a6T98_6!819!d6;B<=!>89!T6846D!D636_04964! ,@40=>6!



!

\\ !

!

;6D!#c ! JAB4U649D098B464!U@!D6<=464!X/8::6D64U64!_B4!O64856D!031!MGS!~5b>' [P!&6;8538<=!I76D!

;64!W0=D70=464! ;61!Q6C8TBD8451!@4;!8>!e1938<=64!H6D68<=! ;61!Y76D166D8451!819!_B4!6846D!
,@40=>6!;6D!2Q #$J!AB4U649D098B464!_B4!<0P!.!~5b>' !0@1U@56=64P!V61938<=!;61!Y76D166D8451!

819!d6;B<=!>89!6846D!Q84;6D@45!U@!D6<=464P!

,@;6>!819!;86!E610>9763019@45!;6D!#c ! JAB4U649D098B464!_B4!781!U@!.ZJ.\!~5b> ' !031!56D845!
684U@19@:64G!1B;011! ;86! ,@40=>64!40<=!5@90<=96D38<=6D!%@::011@45! ;644B<=!031!48<=9!O6J

164938<=!6845619@:9!O6D;64P!!

N%J6>''

%@1!3@:9=F586481<=6D!26D1a6T98_6!819!8415610>9!>89!T6846D!D636_04964!a30476;845964!Q6=D76J

3019@45!:ID!;86!#0<=70D1<=0:9!U@!D6<=464P!(BOB=3!;86!;6DU689!563964;64!ED64UO6D96!O6D;64!

8>!H61904;!q!O86!8>!2304:033!031!0@<=!;86!0_8186D964!ED64UO6D96!07!RMSM!:ID!(98<T19B::;8BC8;!

@4;!W684190@7!07!RMSM!68456=03964P!/86!5839!0@<=!:ID!A@DUU689O6D96P!!

*491aD6<=64;!;6D!*D56748116!184;!:ID!;64!_BD=076476UB56464!H670@@451a304!V8496D=@;6!

Zj!T6846!(<=@9U>0h40=>64!56>?h!]$0>7@D56D!&689:0;64!q!&@:91<=0;19B::6!84!;6D!H0@3689J

a304@45^!:619U@169U64P!

A9R" S%58&'62,=G"

/86!2304@45!1BO86!*49O8<T3@45!;61!)BD=07641!6D:B359!@496D!H6DI<T18<=985@45!;6D!,863169U@4J

564!;61!H@4;61T38>01<=@9U56169U61!XA(E[!_B>!.RP!/6U6>76D!RM.K!XHEH3P!"!(P!Rj.S[G!56J
?4;6D9!0>!.jP!N@38!RMR`!XHEH3P!"!#DP!RSj!(P!.[ !@4;!;61!$0>7@D581<=64!A38>01<=@9U56169U61!

X$>7A38(<=E[!84!;6D!W011@45!_B>!RMP!W67D@0D!RMRM!X$>7E)H3P!(P!.`\[G!56?4;6D9!0>!.SP!/6J

U6>76D!RMRS!X$>7E)H3P!(P!``S[P!

/86!H6DI<T18<=985@45!69O0856D!'D687=0@15016>8118B464!X'$E[!6D:B359!>8996370D!;@D<=!;86!H6J

D8<=96D19099@45!;6D!H@4;61D6586D@45!56>?h!l!.M!A(EP!/0768!9D0564!T38>0D636_0496!%@1O8DJ

T@4564!;6D!84!;6D!H0@a=016!761<=D8676464!2DBU6116!U@!;64!*>8118B464!;61!(6T9BD1!]RP!"4J
;@19D86^!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(E!768P!/6D!2DBU611!;6D!)6D7D644@45!_B4!HD644J

19B::64!84!$04;63!@4;!H6=eD;64!1BO86!$0@1=03964!_6D@D10<=9!*>8118B464!8>!(6T9BD!]SP!E6J

7?@;6^!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(E8P!/86!*>8118B464!;@D<=!#@9U@45!636T9D81<=6D!
*46D586!:03364!84!;64!(6T9BD!].P!*46D586O8D91<=0:9•!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(EP!/86!

;@D<=!;01!)BD=0764!04:03364;64!*>8118B464!8>!(9D0h64J!7UOP!(<=86464_6DT6=D!769D6::64;64!

(6T9BD!]`P!)6DT6=D•!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(EP!*>8118B464!;@D<=!&04;4@9U@45!
7UOP!&04;4@9U@451?4;6D@4564!:03364!84!;64!(6T9BD!]ZP!&04;4@9U@45G!&04;4@9U@451?4;6D@45!

@4;!WBD19O8D91<=0:9•!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(EP!*>8118B464!;@D<=!;86!/6aB486J

D@45!@4;!H6=04;3@45!B;6D!)6D7D644@45!_B4!%7:?3364!84!WB356!_B4!%7D8110D768964!9D0564!U@!
;64!*>8118B464!8>!(6T9BD!]LP!%7:033!@4;!(B4198561^!40<=!%43056!.!U@!;64!ll!`!@4;!j!A(E!

768P!

*491aD6<=64;! ;64! 7@4;61O68964! %@170@U86364! :ID! *D46@6D70D6! *46D5864! 56>?h! *D46@6DJ
70D6J*46D5864JE6169U!X**E[!84!;6D!W011@45!_B>!RMP!W67D@0D!RMRM!X$>7E)H3P!(P!.`\[G!56J

?4;6D9!0>! .SP! /6U6>76D!RMRS!X$>7E)H3P!(P!``S[!1BO86! ;64! ,86364!U@D!E67?@;66::8U864U!

56>?h!E67?@;6646D58656169U!XE*E[!T044!_B4!6846D!1<=D899O68164!/6T0D7B48186D@45!;6D!:ID!
;86!H69D8671a=016!764e985964!*46D586J!7UOP!V?D>6_6D1BD5@45!0@156504564!O6D;64P!,@;6>!



!

\K !

!

9D?59!1BOB=3!8446D=037!031!0@<=!0@h6D=037!;61!E639@45176D68<=1!;61!_BD=076476UB56464!H6J

70@@451a3041!;86!5616331<=0:938<=6!@4;!96<=481<=6!*49O8<T3@45!0@<=!;@D<=!;64!%@170@!;61!
o2#)!@4;!;6D!*36T9DB>B78389?9!;0U@!768G!;86!;@D<=!;64!)6DT6=D!76;845964!'$EJ*>8118B464!

O6896D!U@!D6;@U86D64!@4;!6491aD6<=64;!;6D!7@4;61O68964!(6T9BD64U8636!781!RM`j!T38>046@9D03!

U@!561903964P!/6>6491aD6<=64;!386564!T6846!$84O6816!_BDG!;011!;01!;@D<=!;86!2304@45!6DJ
>e538<=96!)BD=0764!;64!,863169U@4564!;61!A(E!U@O8;6D3?@:9!B;6D!6846!,8636DD68<=@45!40<=J

=03985!56:?=D;69!O?D6P!

Q89!%@:19633@45!;61!H670@@451a30461!O8D;!;86!#6@BD;4@45!@4;!ca98>86D@45!;6D!W@4T98B41J
>81<=@45!6846D!8446DeD938<=64G!76D6891!_B3319?4;85!6D1<=3B116464!W3?<=6!6D>e538<=9!@4;!1B>89!

;64!*D:BD;6D481164!;61!A38>01<=@9U61!@4;!;6D!A38>004a011@45!8>!ED@4;109U!+6<=4@45!56J

9D0564P!,@!;64!*D:BD;6D481164!;61!A38>01<=@9U61!@4;!U@>!*4956564O8DT64!56564!;64!A38>0J

O04;63!9D0564!768k!

¥! ;86!#@9U@4518496418_86D@45!7813045!@496D564@9U96D!W3?<=64!84!8446D19?;981<=6DG!16=D!5@9!

6D1<=3B11646D!&056G!@496D!)6D>68;@45!_B4!U@1?9U38<=64!T38>01<=?;38<=64!&B<TJ"4J*:J
:6T964!O86!2TOJ264;63_6DT6=D!B;6D!+611B@D<64_6D7D0@<=!:ID!68464!6D=e=964!*D1<=386J

h@4510@:O04;!

¥! ; 6D!#6@70@!_B4!567?@;6646D56981<=!6::8U864964!VB=4J!@4;!HIDB567?@;64G!;86!@496D!
761B4;6D6D!H60<=9@45!;6D!=B=64!%4:BD;6D@4564!04!;86!E67?@;6;?>>@45!84!;6D!H6J

9D8671a=016!;6@938<=!O64856D!T38>01<=?;38<=6!-c! J*>8118B464!40<=!18<=!U86=64!O6D;64!

031!;6D!781=6D856!E67?@;6TB>a36CG!

¥! ;86!*D=039@45!_B4!3BT03T38>0981<=!O8DT10>64!(9D0h6470@>7619?4;64!@4;!;6D!*D109U!_B4!

077D@<=76;8459!76D6891!649:0336464!XO648564[!H?@>6!@4;!$6<T64!0@:!;6>!ED@4;19I<TG!

¥! ; 86!56564I76D!;6>!781=6D8564!H61904;!;6@938<=6!*D=e=@45!;61!%496831!-c! J784;64;6D!
H8B>0116!84!WBD>!_B4!E6=e3U04a:304U@4564G! /0<=765DI4@45!@4;!H65DI4@45!@496DJ

70@96D!W3?<=64G!;86!0@<=!U@D!%7>84;6D@45!1B>>6D38<=6D!%@:=68U@45!O8DT10>!7689D?59G!

¥! ;86!8>!/@D<=:I=D@451_6D9D05!569DB::6464!+6563@4564!U@>!*: :8U864U1904;0D;! ;6D!H@4J

;61:eD;6D@45!:ID!6::8U86496!E67?@;6!XH*E [G!

¥! ;6D!%41<=3@11!04!;01!76D6891!_BD=04;646!646D5861a0D64;6!W6D4O?D>6J!@4;!W6D4T?396J

_6D1BD5@451469U!1BO86!

¥! ;86!)6Da:38<=9@45G!R̀ !t! ;6D!/0<=:3?<=6!>89!%430564!U@D!E6O844@45!;6D!(B30D646D586!U@!

7619I<T64P!!

%@:!;6D!ED@4;3056!;61!$0>7@D581<=64!A38>01<=@9U56169U61!X$>7A38(<=E[!76196=9!;86!)6DJ
a:38<=9@45G!:ID!E67?@;6!>89!6846>!H0@765844!40<=!;6>!.P!N04@0D!RMR` !566854696!/0<=:3?J

<=64!>e538<=19!84!AB>784098B4!>89!EDI4;?<=6D4!U@D!(9DB>6DU6@5@45!;@D<=!1B30D6!(9D0=3@451J

646D586!U@!4@9U64G!;86!68464!Q84;619049683!SM!_P!$P!;6D!HD@99B;0<=:3?<=6!769D0564!>@11P!!

/86!g>169U@45!;8616D!)BD5076!O@D;6!84!;6D!)BD=0764a304@45!1BO689!>e538<=!76DI<T18<=9859!

@4;!045619D679P!/86!/0<=:3?<=64!8>!)BD=0764!196=64!d6;B<=!@496D!6846D!64BD>64!W3?<=64J

TB4T@DD64UP!/@D<=!;86!D63098_!56D8456!ED@4;:3?<=6!;61!H0@5D@4;19I<T1!_B4!<0P!\PRZM!> ! !@4;!



!

KM!

!

;6>!;0D0@1!D61@3986D64;64!2304@451U86364!;61!H6U8DT1G!5D@4;1?9U38<=!/0<=:3?<=64!8>!)BD=0J

764!>@398TB;86D9!=6DU@1963364G!184;!1?>938<=6!2B964U8036!U@D!$6D19633@45!_B4!2)JW3?<=64!0@1J
561<=ea:9P!%@:!;6>!W30<=70@!8>!O61938<=64!2304567869!O8D;!;86!5610>96!U@D!)6D:I5@45!196J

=64;6!/0<=:3?<=6!:ID!;86!$6D19633@45!_B4!2)JW3?<=64!564@9U9P!,@1?9U38<=!O6D;64!84!;01!(=6;J

;0<=!;61!2 0_833B41!2) JQB;@36!84965D86D9P!(?>938<=6!O6896D6!_BD=04;646!/0<=:3?<=64!O6D;64!
;056564 ! 0T98_!031!H6O65@451:3?<=64! X841761B4;6D6! ;86! i. J*7646[G! #0=6D=B3@451:3?<=64G!

(a863:3?<=64!69<P!B;6D!76D6891!;@D<=!04;6D6!96<=481<=6!%430564!X71aOP!,@J!@4;!%73@:9!0@:!;6>!

(90::63561<=B11!;61 !$B<=a@4T961[!564@9U9P!(86!196=64!;0=6D!48<=9!:ID!;86!g>169U@45!_B4!2) J
%430564!U@D!)6D:I5@45P!,@D!(8<=6D@45!;61!>e538<=64!%496831!04!%430564!U@D!E6O844@45!_B4!

(B30D646D586!8>!)6D:0=D64!169U9!;6D!_BD=076476UB5646!H670@@451a304!;0=6D!:619k!

#$%! &'()*'+,'-! .,)/! D)81*')! 46(! O'J,))6)*! .781('(! ^)'(*,'! 163! S i ! @"! f"! /'(!

! @7(21)/')')!F(6--7/19238;92'!46!'((,92-')"B !X_53P!l !R!#@>>6D!. S!;6D!)6DBD;4@45[!

E6>?h!l!.L!%7109U!j!$>7A38(<=E!649:?339!;86!2:38<=9G!1BO689!e::64938<=JD6<=938<=6!)BD1<=D8:964G!

96<=481<=6!g4>e538<=T689!B;6D!O8D91<=0:938<=6!#8<=9J)6D9D6970DT689!;6D!*D:I33@45!;6D!2:38<=9!649J
56564196=64P!%31!O8D91<=0:938<=!_6D9D6970D!O8D;!6846!%>BD981098B4!;6D!2=B9B_B3908T043056!8446DJ

=037!_B4!RM!N0=D64!045616=64P!g496D!H6DI<T18<=985@45!0336D!e::64938<=64!@4;!aD8_0964!H630456!

O8D;!8>!)6D:0=D64!;6D!=e<=19>e538<=6!2)JW3?<=64O6D9!:61956169U9!@4;!6846!=e<=19>e538<=6!

%@14@9U@45!;6D!/0<=:3?<=64!@P0P!;@D<=!2) JQB;@36!18<=6D56196339P!

/86!W619169U@45!9D?59!;0U@!768G!;011!8>!,@56!;6D!)BD=0764D6038186D@45!@4;!#@9U@45!48<=9!4@D!

*46D586!684561a0D9G!1B4;6D4!0@<=!46@!56OB4464!O6D;64!T044P!/@D<=!;86!#@9U@45!6D46@6DJ
70D6D!*46D586u@63364!T044!;6D!%@119Bh!_B4!-c! G!;6D!U@!6846D!%4D68<=6D@45!;6D!%9>B1a=?D6!

>89!'D687=0@150164!@4;!84!;61164!WB356!U@!; 6>!'D687=0@16::6T9!:I=D9G!D6;@U86D9!@4;!1B>89!;86!

;@D<=!;64!Q641<=64!_6D@D10<=96!53B7036!*D;6DO?D>@45!_6DD8456D9!O6D;64P!g>!;6>!A38>0J
O04;63!64956564U@O8DT64G!O8D;!8>!_BD=076476UB56464!H670@@451a304!;0=6D!0@:!;6D!ED@4;J

3056!_B4!l!K!%7109U!.!# @>>6D!RS!7[!H0@EH!U@1?9U38<=!6846!W619169U@45!569DB::64G!;86!%430J

564!U@D!(B4464646D5864@9U@45!aD8_836586D9!X186=6!A0a8963!jP`P.!@4;!l!R!#@>>6D!\!;6D!)6DBD;J

4@45[P!

A9!T" D$=@B'')*,$- "

?.!@.! ' O739,>JB%&&)* '

/01! 8>! 2304567869! 04:03364;6! (<=>@9UO0116D! T044! 1<=0;3B1! @4;! 18<=6D! I76D! _BD=04;646!
(<=>@9UO0116D18636!84!;64!(9D0h64!Q6C8TBD845!@4;!Y76D166D845!0756:I=D9!O6D;64P!*84368976J

5D64U@4564!386564!48<=9!_BDP!

?.!@./ ' I6)()*&73$%-&B%&&)* '

">!)BD=0764567869!O8D;!;01!)6D18<T6D@451aB964U803!I76DO86564;!031!16=D!684561<=D?4T9!76J

O6D969P!/6D!56B96<=481<=6!H6D8<=9!U@D!H0@5D@4;6DT@4;@45!@4;!EDI4;@4516>a:6=3@45!=09!6DJ

56764G!;011!;6D!HB;64!0@:5D@4;!;61!I76DO86564;!_BD=04;6464!&6=>J!@4;!Q6D563=BD8UB491!
1BO86!;61!(<=3@::_BDTB>>641!031!56D845;@D<=3?1185!Xw.!x!.MJZ!>b1!781!w.!x!.MJK!>b1[!U@!76J

O6D964!819G!O61=037!8>!2304567869!6846!)6D18<T6D@45!48<=9!B;6D!4@D!16=D!684561<=D?4T9!>e538<=!

819P!%@1!;8616>!ED@4;!184;!8>!)BD=0764567869!T6846!)6D18<T6D@4510430564!_BD5616=64P!/01!



!

K. !

!

+6564O0116D!819!1B>89!84! ;86!e::64938<=64! (8636!07U@368964P!%31! *D567481!6846D!1863=F;D0@38J

1<=64!Y76DaDI:@45!819!_B4!;6D!$0>7@D56D!(90;9649O?116D@45!X$(*[! :619563659!OBD;64G!;011!
>0CP!..R!3b1!X&896D!aDB!(6T@4;6[!#86;6D1<=3051O0116D!0@1!;6>!)BD=0764567869!d6O6831!=?3:985!

84!;86!_BD=04;6464!+6564O0116DT04?36!8>!Y76D166D845!@4;!Q6C8TBD845!68456368969!O6D;64!

;ID:64 P!/86!8>!WB3564;64!761<=D867646!AB4U6a98B4!;6D!*49O?116D@45!U@D!(8<=6D19633@45!;6D!

564044964!*843689>6456!O8D;!I76D!;64!/@D<=:I=D@451_6D9D05!075618<=6D9P!

/0DI76D!=840@1!56=64;6 !+6564O0116D>64564!184;!1BO689!O86!>e538<=!8>!2304567869!U@!76J

301164!@4;!U689_6DUe56D9!684U@368964!7UOP!U@!76O8D91<=0:964P!/0!6846!O8DT10>6!)6D18<T6D@45!
0@:5D@4;!;6D!_BD=04;6464!HB;6419D@T9@D64!@4;!;6D!_BD5616=6464!O68956=64;64!g496D70@J

@45!48<=9!>e538<=!819G!186=9!;01!+6564O0116D>04056>649TB4U6a9!>6=D6D6!Q0h40=>64!_BDk!

¥! +696498B41:3?<=64!84!;64! %@h640430564!@4;!0@:!;64!/0<=:3?<=64!X+696498B41;0<=[!

¥! +6564O0116DDI<T=039@45!

¥! +6564O0116D4@9U@45!

+696498B41:3?<=64!84!;64!%@h640430564!@4;!0@:!;64!/0<=:3?<=64!

/@D<=!;86!0@:! ;64!/0<=:3?<=64!;6D!#6@70@964G!0@:! ;6D!i. J*7646! 1BO86!55:P!0@<=!0@:! ;64!
@496D70@964!WD68:3?<=64!0@:!E63?4;667646!_BD5616=6464!H65DI4@4564!X186=6!0@<=!A0a8963!

jP..PS[!O8D;!18<=!;6D!+6564O0116D07:3@11!_6DUe56D4!@4;!D6;@U86D64P!/ 86!H65DI4@4564!Te4J

464! I76D1<=3?585!684! jJd?=D8561!+6564O0116D6D685481!0@:46=>64P!/040<=!819! ;01!(@719D09!
d6;B<=!561?99859!@4;!196=9!:ID!6846!O6896D6!+6564O0116D0@:40=>6!_BD3?@:85!48<=9!>6=D!U@D!

)6D:I5@45P!WB3538<=!T044!0@:!;8616!V6816!;86!*843689>64564765D64U@45!4B<=!48<=9!68456=03J

964!O6D;64P!(B>89!819!61!6D:BD;6D38<=G!;01!04:03364;6!+6564O0116D!U@4?<=19!UO81<=64U@1a68J

<=6D4!@4;!56;DB11639!84!;86!_BD=04;6464!( 8636!07U@368964P!

$86DU@!O6D;64!O6164938<=6!'6836!;6D!/0<=:3?<=64!X0@1564B>>64!;01!20_833B4;0<=[!>89!6846D!

+696498B411<=8<=9!031!+696498B41;?<=6D!0@156783;69P!%@<=!;86!@496D70@96!"4464=B::3?<=6!;61!
W30<=70@1!6D=?39!6846!+696498B411<=8<=9P!/86!%@:70@19?DT6!7UOP!%4190@=e=6!;6D!0@1!:30<=64!

+696498B417BC64!=6D5619633964!+696498B411<=8<=9!819!>89!<0P!j!781!LGj!<>!1B!;8>6418B486D9G!684!

.MMJd?=D8561!+6564O0116D6D685481!0@:U@46=>64!@4;!U@4?<=19!UO81<=64U@1a68<=6D4P!/01!84!
;64!%@h640430564G! /0<=765DI4@4564!@4;! *84190@;?<=6D4!U@DI<T56=039646!+6564O0116D!

O8D;! ;044! >89! 6846D! /DB1163@45! _B4!j !3b1! 781!. Z! 3b1! ;6>! e::64938<=64! (863469U! U@56:I=D9!

X186=6!0@<=!A0a8963!jP..PS[P!,@D!(8<=6D@45!;6D!+696498B41:3?<=64!9D8::9!;6D!H670@@451a304!6846!
6491aD6<=64;6!W619169U@45!X186=6!A0a8963!jP..P` [P!* 846!6D5?4U64;6!(8<=6D@45!;61!/6D!H6J

30456!U@D!*49O?116D@45!6D:B359!I76D!;64!/@D<=:I=D@451_6D9D05P!

+6564O0116DDI<T=039@45!

/86! 56a30496!*49O?116D@45! ;6D!W3?<=64!T044! I76D! ;01!*49O?116D@4515@90<=964!8>! /69083!

40<=_B33UB564!O6D;64P!/86! >0C8>036! *843689@451>6456!8>!2304567869!769D?59! ..R!3b1P! /6D!

6D>8996396!V6D9! ;61! /DB116307:3@1161! :ID! ;01!5610>96!ED@4;19I<T!769D?59!LR!3b1G!O01!6846!
/8::6D64U!_B4! jM!3b1!U@D!6D9683964!>0C8>0364! *843689@45!_B4! ..R!3b1!769D?59P!/01! *49O?116J

D@451TB4U6a9!186=9!16<=1!;6:8486D96!*84U@5176D68<=6!_BDG!;86!84!(@>>6!;86!*843689765D64U@45!

_B4!LR!3b1!84!;01!e::64938<=6!(863469U!684=03964P!



!

KR!

!

/86!/0<=: 3?<=64!786964!564I564;!(a68<=6DD0@>G!@>!;01!04:03364;6!+6564O0116D!68461!.MMJ

d?=D8564! +65646D685481161! 1B! 30456! U@DI<TU@=03964G!1B;01 1! ;86161! 041<=386h64;! 6491aD6J
<=64;!;6D!*843689761<=D?4T@45!56;DB11639!;64!e::64938<=64!(86364!U@56:I=D9!O6D;64!T044P!"41J

5610>9!184;!16<=1!(863041<=3I116!56a3049G!UO68!0>!Q6C8TBD845!@4;!_86D!0>!Y76D166D845P!

W304T86D9!O6D;64!;86!*84190@;?<=6D!_B4!1B564044964!+I<T190@676464G!;86!18<=!04!;64!e:J
:64938<=64!(8631<=?<=964!8>!H6D68<=! ;6D!%41<=3@111963364!BD864986D64P!Q89!$83:6!6846D!/D@<TJ

1<=368:6!@4;!6846D!/Baa63J$676043056!O6D;64!;86!70@38<=64!%430564!@496D=037!;6D!E63?4;6J

B76DT0496!56564!68464!+I<T190@!0@1!;6>!e::64938<=64!+6564O0116DT0403!5618<=6D9P!

+6564O0116D4@9U@45!

/0! 18<=!;6D!B76D196!ED@4;O0116D36896D!0@:5D@4;!;6D!48<=9!_6D18<T6D@451:?=8564!HB;6419D@TJ

9@D64!8446D=037!;61!)BD=076456786961!48<=9!O86;6D!04D68<=6D4!T044G!O8D;!8>!2304567869!031!

684!O6896D6D!H0@19684!;61!+6564O0116D>04056>649TB4U6a961!684!V0116DTD68130@:!6907386D9P!
*1!819!_BD5616=64G!;01!V0116D!0@1!;64!+6564O0116DDI<T=0396904T1!8>!g496D561<=B11!U@D!

%@h640430564J!@4;!/0<=76O?116D@45!U@!4@9U64P!g>!;86!)6D1BD5@45118<=6D=689!I76D!3?456D6!

'DB<T64a6D8B;64!U@!56O?=D3681964G!6D=03964!;86!+6564O0116D>04056>6491F196>6G!O63<=6!
;01! HD0@<=O0116D469U! 1a68164G! 6846! #0<=1a681@45! 0@1! ;6>! 'D84TO0116D469U! I76D! 68464!

:D6864!%@130@:P!/01 !*49O?116D@451TB4U6a91!O8D;!%43056!;61!U@56=eD8564!/@D<=:I=D@451_6DJ

9D051!@4;!;86!+6564O0116D4@9U@45!;6>6491aD6<=64;!18<=6D56196339P!

Y76D:3@9@45140<=O681!

WID!ED@4;19I<T6!>89!>6=D!031!\MM!>! !07:3@11O8DT10>6D!W3?<=6!1B3396!684!Y76D:3@9@45140<=J

O681!56:I=D9!O6D;64G!@4;!UO0D!>84;619641!:ID!;01!SMJd?=D856!+65646D685481P!$86D768!1B33964!

+6564;0@6D4!_B4!jG!.M!@4;!.j!Q84@964!76DI<T18<=9859!O6D;64P!

/01!04:03364;6!#86;6D1<=3051O0116D!O8D;!d6O6831!:ID!d6;6!*84U@51:3?<=6!U@DI<T56=03964P!/86!

4B9O64;8564!+I<T=0396_B3@>840!:ID!;86!jJ!@4;!SMJd?=D8564!H6>611@451:?336!Te4464!8>!A6D4J
567869!1<=0;:D68!I76D190@9!O6D;64G!71aOP!;@D<=!+696498B41>B;@36!;6D!+696498B41;0<=J(F1J

96>6!X/0<=:3?<=64!@4;!@496D70@96!$B::3?<=64[G!TB49DB3386D96!Y76D:3@9@45! ;6D!W3?<=64!XUP!HP!

(9633a309U043056[G!+I<T=0396904T1!7UOP! ,8196D46!X768>!20_833B4[!@4;!2@>a645D@76!X+0>a6!

U@D!'86:50D056[P!

"415610>9!819!;@D<=!;86!_BD5616=646!2304@45!T6846!)6D1<=36<=96D@45!;6D!*49O?116D@45!;61!

23045678691!U@!6DO0D964P!">!E65649683k!/ @D<=!;86!U@!6DD8<=964;64!EDI4;?<=6D!@4;!;86!764eJ
985964! +696498B41>e538<=T68964!O8D;!6846! QB;6D48186D@45! ;6D! *49O?116D@451684D8<=9@4564!

10>9!%4a011@45!04!;86!0T9@63364!*49O?116D@45104:BD;6D@4564!6DU8639P!

Y76D:3@9@45156:?=D;@45!

/86!(90DTD6564=84O681T0D96!196339!Y76D:3@9@45156:?=D;@4564!84!WB356!_B4!(90DTD65646D685481J

164!0@:!6846D!4BD;O61938<=64!'683:3?<=6!;61!230456786961!0>!Q6C8TBD845!;0DP!"4!;8616>!H6J

D68<=!T044!U@>!(<=@9U!56564!;@D<=!(90DTD65646D68548116!0@1563e196!Y76D:3@9@45!6846!$eJ
=64;8::6D64U! UO81<=64! (9D0h64B76DT0496! @4;! E6=O65B76DT0496! 1BO86!6846! *D=e=@45! ;6D!

HBD;19684J%@:T049@45!UO81<=64!;6D!(9D0h6!Q6C8TBD845!@4;!;6>!E6=O65!_BD5616=64!O6D;64P!



!

KS!

!

A9!! " H&E$&28)$"()'"F&=,*'62,=G)'",$("()*";&$('62&1='<1%)-) "

g>!;86!H630456!_B4!#09@D1<=@9U!@4;!&04;1<=0:91a:3656!0456>61164!U@!76DI<T18<=98564G!9D8::9!

;6D!_BD=076476UB5646!H670@@451a304!W619169U@4564!U@!H65DI4@451>0h40=>64!8>!WD68J
D0@>!@4;!0>!E67?@;6!1BO86!U@D!*D=039@45!_B4!H?@>64P!/0>89!O8D;!:ID!6846!0456>611646!

/@D<=5DI4@45!;61!)BD=076456786961!561BD59!@4;!61!O8D;!841761B4;6D6!>89!;64!/0<=765DIJ

4@4564!1BO86!H0@>J!@4;! (9D0@<=a:304U@4564! ;6D! ,863169U@45! ;61!&04;1<=0:91aDB5D0>>1!
U@D!)6D76116D@45! ;6D!#09@D=0@1=0391:@4T98B464!6491aDB<=64P! /86!6491aD6<=64;64!W619169J

U@4564!O6D;64!8>!)BD=0764J!@4;!*D1<=386h@451a304!>89!;6>!;0D84!84965D86D964!WD68D0@>TB4J

U6a9!;0D56196339!@4;!8>!,@56!;61!H0@049D051_6D:0=D641!84!6846>!u@038:8U86D964!WD68:3?<=6456J

19039@451a304!XWE2[!O6896D!TB4TD698186D9P!

?.!!.! ' U%,94)&>%#(W'P;*%,&&673>$673)*'ND$$,92%#-',#('U%,9)*&%>J '

/6D!H0@>761904;!8>!2304567869!@>:0119!6846!561<=3B11646!(9D0h6470@>D68=6!0@1!.Z!23090J
464!a0D03363!U@>!E6=O65!Y76D166D845!1BO86!8>!4BD;O61938<=64!*<T76D68<=!;61!)BD=0764J

5D@4;19I<T1!781!U@>!,689a@4T9!;61!E67?@;6077D@<=1!6846!;8<=9196=64;6!56>81<=96!H0@>J

5D@aa6!0@1!46@4!H?@>64!Xd6O6831!UO68!23090464G!*1<=64!@4;!W8<=964!0@:!;6>!)BD=07645J
D@4;19I<T!@4;!;D68!23090464!4BD;O61938<=!;8D6T9!;0D04!045D64U64;!8>!e::64938<=64!(9D0h64J

D0@>!Q6C8TBD845[!>89!(9D0@<=@496DO@<=1!X(<=466766D6G!;D68!$016319D?@<=6DG!684!%>1637DB9J

19D0@<=[P!/86!H?@>6!184;!40<=!;6D!H0@>1<=@9U)c!561<=I9U9!X186=6!A0a8963!SPRPL[P!

/86!23090464D68=6!0>!Y76D166D845!56=9!@4>8996370D!0@:!;64!]EDI4:3?<=64a304!E61<=?:91190;9!

#BD;^!_B4!.KZS!U@DI<TP!(86!819!'683!;6D!;86!-89F!#BD;!O6164938<=!BD91783;aD?564;64!@4;!I76DJ

O86564;!;6>!*416>7361<=@9U!@496D386564;64!EDBh70@>19D@T9@D64!84!;64!(86;3@451JG!(9D0J
h64J!@4;!EDI4D?@>64P!/0DI76D!=840@1!6D:I3364!186!6846!O8<=9856!W@4T98B4G!84;6>!186!;86!)6DJ

T6=D13?D>8>>8118B464G!=86D!6493045!;61!Y76D166D84561G!031!O64856D!19eD64;!6D1<=68464!301J

164G!&8<=98>>8118B464!;6D!(9D0h647636@<=9@45!@4;!AD0:9:0=DU6@56!>84;6D4G!3BT03T38>0981<=!
@4;!3@:9=F586481<=!465098_6!%@1O8DT@4564!07>84;6D4G!84!;64!(B>>6D>B40964!U@D!H61<=09J

9@45!7689D0564!1BO86!0@<=!W@4T98B464! :ID! ;64!%D9641<=@9U!6D:I3364P! /86! (9D0h6470@>D68=6!

Y76D166D845!736879!O6896D=84!6D=03964P!/86!:ID!;86!%77D@<=J!@4;!+I<T70@>0h40=>64!1BO86!
:ID!;86!1a?96D6!E6DI1919633@45!84!;6D!H0@a=016!6D:BD;6D38<=64!O61916898564!ADB464DI<T1<=48996!

184;!84!%7198>>@45!>89!;6D!U@19?4;8564!W0<=;86419196336!76D6891!8>!#B_6>76D!RMR.!:0<=56J

D6<=9!0@156:I=D9!OBD;64P!

">!+0=>64!68461!H0@>10<=_6D19?4;85645@90<=9641!O@D;6!RMR.!;6D!40<=!;64!84UO81<=64!:ID!

;64!%77D@<=!6D:B35964!W?33@4564!_6D73867646!H0@>761904;!6D:0119!@4;!76@D96839P!*1!O@D;64!

R.!H?@>6!0@:564B>>64G!;0_B4!;86!.Z!23090464!8>!Y76D166D845G!;86!;D68!23090464!0@:!e::649J
38<=6>!ED@4;!0>! Q6C8TBD845!1BO86!6846!U@!;6>!,689a@4T9!4B<=!48<=9!56:?3396!2309046!0@:!;6>!

aD8_0964! )BD=07645D@4;19I<TP! /86!@496D1@<=964!H?@>6!O68164!9DB9U!7664596D! (904;BD9_6DJ

=?3948116!B;6D!684561<=D?4T96D!V@<=176;845@4564!5@96!)890319D@T9@D64!0@:!@4;!184;!0@:5D@4;!

8=D6D!56190396D81<=64!W@4T98B4!031!6D=039@451OID;85!76O6D969P!

">!,@56!;61!%77D@<=049D051!O@D;6!684!W?33049D05!:ID!;86!16<=1!H?@>6!0@:!2D8_095D@4;!8>!

4BD;O61938<=64!*<T76D68<=!;61!)BD=07645D@4;19I<T1!56196339G!;0!;8616!;6>!%7D811!;61!E6J
7?@;6TB>a36C61!@4;!0@<=!;6D!1a?96D64!H0@1963364684D8<=9@45!649565641904;64P!/6D!W?3304J

9D05!O@D;6!8>!cT9B76D!RM.\!5646=>859G!@4;!;86!H?@>6!O@D;64!UO81<=64U68938<=!56:?339P!%@<=!



!

K` !

!

;86!0@1!5368<=6>!ED@4;!U@D!+B;@45!5646=>8596!(9D0@<==6<T6!84!6846>!$B<=7669!6493045!;6D!

O61938<=64!ED64U6!;61!)BD=07645D@4;19I<T1!O@D;6!76D6891!8>!,@56!;61!%77D@<=1!56DB;69P!!

,@D!AB>a641098B4!;6D!E6=e3U_6D3@196!184;!_86D!*D109U7?@>6!760@:3059G!;86!40<=!W6D9851963J

3@45!;61!H0@_BD=07641!:0<=56D6<=9!04U@a:304U64!@4;!;0@6D=0:9!U@!6D=03964!184;P!E6:BD;6D9!

184;! _86D! =68>81<=6! &0@77?@>6G! 2:304Uu@0389?9! _86D>03! _6Da:304U96D! $B<=190>>! >89! 6846>!
(90>>@>:045!_B4!RMJRj!<>P!E6>?h!)BD=0764 J!@4;!*D1<=386h@451a304!O6D;64!;86!760@:J

305964!_86D!*D109U7?@>6!0@:!;6>!)BD=07645D@4;19I<T!56a:304U9P!!

?.!!./ ' U%,9&73,>J W'G*3%$>,#-&-)4;>)'

U%,9&73,>J !

E6=e3UDB;@4564G!H0@>TDB4641<=48996!@4;!*845D8::6!84!;64!V@DU63D0@>!184;!049D051a:38<=985!

q!>89!%@140=>6!;61!1B564044964!W0110;64:D681<=48991!q!@4;!@496D386564!;64!+6563@4564!
;6D!H0@>1<=@9U)cP!">!ED@4;109U!5839G!;011!@4_6D>68;70D6!Q0h40=>64!04!H?@>64!>89!>8J

48>036> !*845D8::!@4;!70@>_6D9D?538<=!;@D<=U@:I=D64!184;P!/861!9D8::9!841761B4;6D6!768!)6D36J

5@45!@496D8D;81<=6D!&689@4564!8>!V@DU63D0@>!1BO86!768!)6D186563@4564!7813045!@4_6D186563J
96D!H0@>O@DU6376D68<=6!U@P!%@<=!768!%77D@<=J!B;6D!%75D07@4510D768964!@496D! *D;5368<=6!

Te4464!H0@>O@DU634!769DB::64!1684P!$86D768!184;!O@DU631<=B464;6!H0@O68164!U@!O?=364P!

(B:6D4!ADB464DI<T1<=48996!B;6D!ADB4640@15368<=11<=48996!@4_6D>68;70D!184;G!1B!184;!;8616!
70@>_6D9D?538<=!@4;!1B!;@D<=U@:I=D64G!;011!;6D!70@>0D99Fa81<=6!V@<=1=0789@1!=86D;@D<=!1B!

O6485!O86!>e538<=!766849D?<=9859!O8D;P!/86!@4_6D>68;70D64!+B;@4510D768964!184;!8>!,@56!;61!

%77D@<=1!@4;!;6D!ED@4;19I<T1D?@>@45!07!*4;6!RM.\!76D6891!;@D<=56:I=D9!OBD;64G!67641B!
8>!#B_6>76D!RMR.!;86!ADB4641<=4899>0h40=>64!04!;64!.Z!23090464!0>!Y76D166D845!X186=6!

A0a8963!jP..P. [P!

/86!6D:BD;6D38<=64!Q0h40=>64!U@>!(<=@9U!;61!8>!2304567869!_6D738676464!H0@>761904;61!
d6O6831!0@:!e::64938<=6>!ED@4;!6493045!;6D!(9D0h6!Y76D166D845!X.Z!23090464[!@4;!1I;38<=!;6D!

A@D_6!Q6C8TBD845!XS!23090464[!O6D;64!_B4!;6D!W0<=70@3689@45!H0@>1<=@9U!6D>899639G!>89!;6D!

U@19?4;8564!76U8DT38<=64!W0<=;86419196336!0756198>>9!@4;!O?=D64;!;6D!5610>964!H0@a=016!
I76DO0<=9P!Q0h56738<=!184;!;86!/"#!.\KRMkRM.`JMZ!])6569098B4196<=48T!8>!&04;1<=0:9170@!J!

(<=@9U!_B4!H?@>64G!2:304U647619?4;64!@4;! )6569098B41:3?<=64!768!H0@>0h40=>64^!@4;!

;86!+%( J&2!`! ]+8<=9384864!:ID!;86!%43056!_B4!(9D0h64P!'683k!&04;1<=0:91a:3656G!%71<=4899!`k!
(<=@9U!_B4!H?@>64G!)6569098B41J7619?4;64!@4;!'86D64!768!H0@>0h40=>64^!X*8418<=940=J

>6196336k!(900910D<=8_G!A099@47368<=6!.KG!RRM`.!$0>7@D5[P!/86!Q0h40=>64!@>:01164!84176J

1B4;6D6! ;86! %@:19633@45! _B4! H0@>1<=@9UU?@464! B;6D! (90>>1<=@9U@>>04963@4564! 56564!
>6<=0481<=6!(<=?;64G!;86!*84=039@45!70@>_6D9D?538<=6D!)BD56=641O68164!768!@4_6D>68;70J

D64!%75D07@4564!B;6D!1B4198564!*845D8::64!84!;64!V@DU63D0@>!1BO86!76;0D:156D6<=96!H6O?1J

16D@4564!768!ED@4;O0116D07164T@45!B;6D!%7:I=D@45!_B4!(<=8<=964O0116D!84!;6D!H0@a=016P!
/86!+6563@4564!U@D!(8<=6D@45!;6D!H0@>1<=@9U>0h40=>64!184;!q!1B:6D4!48<=9!I76D!04;6D6!

+6<=9176D68<=6!075618<=6D9!J!H61904;9683!;61!/@D<=:I=D@451_6D9D0561P!

G*3%$>,#-&-)4;>) !

/86!23090464D68=6!0>!Y76D166D845!196=9!;6>!%77D@<=J!@4;!#6@70@_BD=0764!48<=9!64956564P!

(86! 819! @4>8996370D6D! H61904;9683! ;61! WD68D0@>TB4U6a961! ;6D! -89F! #BD;! @4;! @496D38659! ;6>!



!

Kj !

!

;64T>031<=@9UD6<=938<=64!*416>7361<=@9UP!/0>89!819!76D6891!684!I76D!;86!H0@>1<=@9U)c!=84J

0@156=64;6D!761B4;6D6D!H0@>1<=@9U1909@1!5656764P!

/86!;D68!23090464!8>!Q6C8TBD845!56=64!UO0D!48<=9!;8D6T9!0@:!;64!]EDI4:3?<=64a304!E61<=?:91J

190;9!#BD;!.KZS^!U@DI<TG!184;!0336D;8451!84!;8616>!H6D68<=!;86!684U8564!e::64938<=64!H?@>6!

8446D=037! ;61! (9D0h64D0@>1! @4;! ;6D! @>196=64;64! =B=64! E67?@;6P! /8616D! H0@>5D@aa6!
TB>>9!;0=6D!04!;8616>!(904;BD9!6846!O8<=9856!190;956190396D81<=6!7UOP!190;9D0@>aD?564;6!

W@4T98B4!U@P!#0<=!68456=64;6D!:0<=5@90<=96D38<=6D!g496D1@<=@45!6841<=386h38<=!*DT@4;@4564!

>899631!V@DU631@<=5D07@45!Te4464!;8616!;D68!H?@>6!6D=03964!O6D;64!@4;!56>?h!,@T@4:91J
aDB54B16!4B<=!>6=D6D6!N0=DU6=496!76196=64P!/86!70@>a:3656D81<=64!Q0h40=>64!U@D!*D=03J

9@45! X%77D@<=Jb#6@70@>0h40=>64! 8>! V@DU63D0@>G! :0<=56D6<=96D! ADB464J*493019@451J

1<=4899!7UOP!ADB464684TIDU@45!@P?P[!O6D;64!_B4!;6D!W0<=70@3689@45!H0@>1<=@9U!84!%7198>J

>@45!>89!;6D!U@19?4;8564!76U8DT38<=64!W0<=;86419196336!:619563659!@4;!I76DO0<=9P!

/86!.Z!23090464!0>! Y76D166D845!@4;!;86!;D68!23090464!0>! Q6C8TBD845!@496D386564!;6>!(<=@9U!

;6D!H0@>1<=@9U)cG!@4;!61!=04;639!18<=!@>!e::64938<=6!(9D0h647?@>6G!;86!_B4!;6D!U@19?4;8J
564!76U8DT38<=64!W0<=;86419196336!I76DO0<=9!@4;!TB49DB3386D9!O6D;64P!%@1!;8616>!ED@4;!819!;86!

W619169U@45!68461!*D=039@451567B961!8>!H670@@451a304!_6DU8<=970DP!

?.!!.5 ' I%>,*&73,>J2%73$673)'U)-*L#,#-&9%H#%39)# '

"#=2$%#J-)4;>) !

/86!56a304964!E6=e3U04a:304U@4564!>89!H?@>64G!*84U6319D?@<=6D4!@4;!(9D0@<=5D@aa64!0@:!

;64!@496D70@964!765DI4964!W3?<=64!@4;! ;64! /0<=:3?<=64!;61! 0)4D,()*6)-)$& ' 96>'X;73F
=,#M>!Y76D166D845!X186=6!A0a8963!jP..PS[!184;!8>!W@4T98B41a304!WD680430564!031!H61904;9683!

;61!)BD=0764J!@4;!*D1<=386h@451a30461!;0D56196339P!%@:!;6>!'6DD01164;0<=!8>!SP!cE!;61!

N$%734%,&!1BO86!0@:!;6>! G0FO;7M)$!7UOP!0@:!;6D!n! FG4)#) !184;!O6896D6!(9D0@<=a:304U@4J

564!@496D1<=86;38<=6D!V@<=15Deh6!84!2:304U9De564!@4;!T36846D64!2:304U841634!_BD5616=64P!!

"415610>9!819!0@:!;6>!)BD=07645D@4;19I<T!_B4!>84;619641!.j! H0@>a:304U@4564!@4;!>84J

;619641!SM!EDBh19D0@<=a:304U@4564!1BO86!O6896D64!D@4;!\M!1B4198564!(9D0@<=a:304U@4564!
@496D1<=86;38<=6D!V@<=15Deh64!0@1U@56=64P!V?=D64;!;86!5640@64!(904;BD96!@4;!%4U0=364!

;6D! 1B4198564!(9D0@<=a:304U@4564! 8>! u@038:8U86D964! WD68:3?<=645619039@451a304! XWE2[!U@>!

H0@049D05!:619563659!O6D;64G!O8D;!:ID!;86!H0@>J!@4;!EDBh19D0@<=J2:304U@4564!0@:!ED@4;3056!

_B4!l !K!%7109U!.!(09U!Rj !0[!H0@EH!;86!:B3564;6!W619169U@45!569DB::64k!

#$%!&'()*'+,'-!.,)/!,).*'.1%-!%,)/'.-').! WT!F;6%'!6)/!%,)/'.-').! ZX!O(7P.-(;692'( !

46!A381)4')=! / 1@7)!163! /')!6)-'(+16-')!V8;92')!CM,'3*1(1*')!6)/!1)/'('!6)-'(,(/,.92'!
F16-',8'E!.7J,'!,%!$))')273! /'.! %,-!#CFWEB!+'4',92)'-')! F'(',92. !%,)/'.-').! WZ!F;6%'!

6)/!%,)/'.-').! W] !O(7P.-(;692'( ! .7J,'! 163! /') !>19238;92')! /'(! %,-!#CFi EB!6)/!#CF] EB!

+'4',92)'-')! F'(',92'! ,).*'.1%-! %,)/'.-'). ! S! F;6%'! 6)/! %,)/'.-').! Wi! O(7P.-(;6<

92'( "B!X_53P!l!R!#@>>6D!. ` !;6D!)6DBD;4@45[!

Q89!;8616D!W619169U@45!O6D;64!;8616!761B4;6D1!O6D956764;64!E6=e3Ua:304U@4564!a304@451J

D6<=938<=!5618<=6D9P!/86!:61956169U964!Q84;619J%4U0=364!6491aD6<=64!;64!8>!+0=>64!;6D!WD68J
:3?<=64a304@45! 56aDI:964! 2:304U>e538<=T68964! 0@:! ;6>! ED@4;19I<T! @496D! H6DI<T18<=985@45!



!

KL!

!

;61!(9D0h6470@>761904;61G!;6D!56a304964!E67?@;6!@4;!@496D8D;81<=64!H0@96836G!;6D!'86:50J

D056! >89! ,@:0=D9G! ;6D! *D1<=386h@45! 6841<=386h38<=! &86:6DUB46G! ;6D! H630456! ;6D! W6@6DO6=D!
XW0=DJ!@4;!%@:19633:3?<=64[G!;6D!67646D;85!40<=U@O68164;64!A:UJ!@4;!W0=DD0;J(9633a3?9U6G!;6D!

760@:305964!_86D!*D109Ua:304U@4564!1BO86!0@:!;64!VB=4;0<=:3?<=64!;64!;BD98564!%4:BD;6J

D@4564!@4;!#@9U@451U86364!X186=6!A0a8963!jP..PS[P!$84U@!TB>>64!0>!(I;D04;!;61! 4eD;38<=64!
Q6C8TBD8451!Xe1938<=!84!WBD9169U@45!;6D!;D68!6D=0396464!23090464[!;D68!(9D0h6470@>a:304U@4J

564G!;86!8>!+0=>64!;6D!?@h6D64!*D1<=386h@45!D6038186D9!O6D;64P!Q89!;64!:61956169U964!@4;!

;64!O6896D64!%4a:304U@4564!56>?h! ;6D!WD680430564a3?46G!;86!I76D!6846!%43056!U@>!/@D<=J
:I=D@451_6D9D05! 5618<=6D9! O6D;64G! O8D;! ;86! /@D<=5DI4@45! ;61! 230456786961! 18<=6D56196339G!

O63<=6! ;86!WD68D0@>J!@4;! ;0>89!%@:649=0391u@0389?9! :ID! ;86!TI4:98564!H61<=?:985964!@4;!H6J

OB=46Dk84464!1BO86!3BT03T38>0981<=!@4;!eTB3B581<=!1844_B336!(9D@T9@D64!56O?=D3681969P!/86!E6J
=e3Ua:304U@4564!;86464!;6D!E386;6D@45!@4;!Ba981<=64!*84784;@45!;61!E67?@;6TB>a36C61!84!

1684!g>:63;P!(86!O8DT64!768!;6>!56a304964!=B=64!)6D186563@4515D0;!;@D<=!)6D1<=099@45!0@1J

5368<=64;!0@:!;86!T3684T38>0981<=!TD8981<=6!(89@098B4!_6D18656396D!W3?<=64!@4;!:8396D4!(90@7J!@4;!
(<=0;19B::6!0@1!;6D!&@:9P!/0>89!3681964!E6=e3U6!68464!H689D05!U@D!(907838186D@45!;6D!eD938<=64!

A38>0_6D=?3948116!@4;!1<=0::64!6846!Q84;6190@119099@45!;61!23045678691!>89!eTB3B581<=!O8DTJ

10>64!(9D@T9@D64P!(B!Te4464!>89!;64!%4a:304U@4564!(6T@4;?DJ&67641D?@>6!:ID!;86!=68>8J
1<=6!'86DO639!649196=64G!O86!841761B4;6D6!#819>e538<=T68964!:ID!70@>J!@4;!567I1<=7DI964;6!

)e563!1BO86!#0=D@45104567B96!:ID!)e563G!A36841?@56D!@4;!"416T964G!@4;!186!9D0564!U@D!)6DJ

76116D@45!;61!19?;981<=64!#09@D=0@1=0391!768P!

*D5?4U64;!O8D;!84!H6U@5!0@:!;86!E6=e3U0@1O0=3!@4;!;86!Q84;619J2:304Uu@0389?964!0@:!ED@4;J

3056!_B4!l !K!%7109U!.!(09U!Rj !0[!H0@EH!;86!:B3564;6!W619169U@45!569DB::64k!

#V?(!/,'! ,%!&'()*'+,'- !3'.-*'.'-4-' ) !F16%<!6)/!Y-(1692A381)46)*')!.,)/!.-1)/7(-*'<
('92-'!`16+*'2e84'!46!@'(J')/')=!/16'(213-!46!6)-'(218-')!6)/!+',!D+*1)*!46!'(.'-<

4')"! D)46A381)4')/' !F;6%'!%?..')!',)')!Y-1%%6%31)*!@7)!%,)/'.-').! SX!9%=!l'<

J',8.!,)!W !%!fe2'!?+'(!/'%!̂ (/+7/')!*'%'..')=!163J',.')"!V?(! 1)46A381)4')/' !%'2(<
.-;%%,*' !F;6%'!.,)/!%,)/'.-').! @,'(3192!@'(A381)4-'!Y78,-;(+;6%'!%,-!F188')=!N381)4<

+(',-'!%,)/'.-').!WTX !9%!6)/!N381)42e2'!%,)/'.-').! ZTX!9%=!6)/!3?(!1)46A381)4')/'!

O(7P.-(;692'( !.,)/!%,)/'.-').!/(',3192!@'(A381)4-'!Y78,-;(.-(;692'( !%,-!F188')=!N381)4<

2e2'!%,)/'.-').!W RT!9%=!46!@'(J')/')"B! X_53P!l!R!#@>>6D!.j !;6D!)6DBD;4@45[!

/86!)6DO64;@45!_B4!1904;BD956D6<=964!&0@756=e3U0D964!:eD;6D9!6846!;0@6D=0:96!*49O8<T3@45!

;6D!E6=e3U6P!*1!Te4464!1BOB=3!=68>81<=6!O86!0@<=!48<=9=68>81<=6!E6=e3U0D964!_6DO64;69!
O6D;64G!1B:6D4!186! :ID! ;64! (904;BD9!_6D;8<=9696D!(90;9D0@>!56685469!184;P!$86D768!1B33!6846!

Q81<=@45!649196=64G!;86!6846D16891!>89!H3I964J!@4;!WD@<=919?4;64!031!#0=D@451u@6336!@4;!;0J

>89!&676415D@4;3056!:ID!;86!684=68>81<=6!'86DO639!;8649P!%4;6D16891!1B33!;64!%@1O8DT@4564!
;61!A38>0O04;631!+6<=4@45!569D0564!O6D;64G!84;6>!0@<=!48<=9=68>81<=6!&0@756=e3U6!>89!

=e=6D6D!A38>0D6183864U!@4;!76116D6D!*854@45!:ID!;86!2:304U@45!0@:!@496D70@964!W3?<=64!7UOP!

0@:!/0<=765DI4@451:3?<=64!_6DO64;69!O6D;64!Te4464P!!

/86!_BD565676464!Q84;619J2:304Uu@0389?964!:ID!H?@>6!@4;!EDBh19D?@<=6D!;86464!;6>!,863G!

;011!;86!56OI41<=964!56190396D81<=64G!eTB3B581<=64!@4;!T38>0981<=64!V8DT@4564!84!0456>61J

1646D! ,689!6DD68<=9!O6D;64P! (<=>03TDB485J=B<=O0<=164;6!H0@>0D964G!O86!UP!HP! (?@364J*8J
<=64!B;6D!2FD0>8;64J$0847@<=64G!184;!761B4;6D1!>0h1907783;64;P!( 86!184;!84!H6U@5!0@:!;64!



!

KZ!

!

ADB464;@D<=>6116D!UO0D!>89!T3684TDB48564G!84!H6U@5!0@:!;86!V@<=1=e=6!d6;B<=!>89!>89963J!

781!5DBhTDB48564!H?@>64!_6D5368<=70DP!WID!;86!:61956169U964!EDBh19D?@<=6D!O8D;!6846!V@<=1J

=e=6!07!>84;619641!.GZj!>!;6:8486D9P!!

g>!;64!-=0D0T96D!;6D!%4a:304U@45!3045:D81985!U@!18<=6D4G!O8D;!56D65639G!;011!;86!:61956169U964!

H?@>6!@4;!EDBh19D?@<=6D!;0@6D=0:9!U@!6D=03964!@4;!768!%75045!U@!6D169U64!184;P!(B!T044!
;01!46@6!E6=e3U!;86!_6D3BD64!5650456464!W@4T98B464!0>!5368<=64!(904;BD9!O86;6D!I76D46=J

>64P!

U)-*L#,#-',#>)*4%,>)*'N$D73)# !

%@:!ED@4;!;6D!a3046D81<=64!,863169U@45G!;86!WD68:3?<=64!8>!2304567869!40=6U@!_B3319?4;85!_B4!

D@=64;6>!)6DT6=D!:D68U@=03964G!819!684!U@10>>64=?4564;61!g496D561<=B11!1BOB=3!:ID!;86!

g496D7D845@45!_B4!2TOJ!@4;!W0=DD0;J(9633a3?9U64G!031!0@<=!:ID!#6764:3?<=64G!'6<=48TJ!@4;!
W@4T98B41D?@>6!:61956169U9P!/0!0@<=!;86!n! FG4)#) !@4;!;6D!"4464=B:!;61!N$%734%,&!0@:!*EJ

*7646! T68464! :D6864!HB;64041<=3@11!0@:O68164G!184;!40=6U@!;86!5610>964!WD68:3?<=64!8>!

A6D4567869!@496D70@9!B;6D!8>!ED@4;19I<T1D04;76D68<=!76:61985964!V656:3?<=64!B;6D!;6D!'86:J

50D0564U@:0=D9!_BD76=03964P!

g>!;64!*845D8::!;@D<=!)6D186563@45!07U@>84;6D4!@4;!;64!TI4:98564!#@9U6D4!684!0@<=!;@D<=!

)6569098B41636>6496!56aD?5961!VB=4J!@4;!%D76891@>:63;!76D689U@1963364G!1B3364!56>?h!;6>!
W@4T98B41a304!WD680430564!031!H61904;9683!;61!)BD=0764J!@4;!*D1<=386h@451a3041!8415610>9!

D@4;!RRX!%! !;6D!@496D70@964!W3?<=64!6846!H65DI4@45!6D=03964P!WID!6846!;0@6D=0:96!*49O8<TJ

3@45!_B4!H?@>64G!(9D?@<=6D4G!$6<T64G!(90@;64G!ED?16D4!@4;!+0164J!b!V86164:3?<=64!184;!
0@1D68<=64;! ;@D<=O@DU6370D6! (@719D091<=8<=964! 76D689! U@! 1963364P! g>! 0@:! ;64! @496D70@964!

W3?<=64!;86!H65DI4@45!U@!56O?=D3681964G!O8D;!0@:!ED@4;3056!_B4!l!K!%7109U!.!#@>>6D!Rj!0[!

H0@EH!:61956169U9k!

#$%!&'()*'+,'-!.,)/ !,).*'.1%-!%,)/'.-').! RRX!%! !/'(! 6)-'(+16-' ) !V8;92')!CM,'3*1(1*')!

6)/! 1)/'('! 6)-'(,(/,.92'! O'+;6/'-',8'E ! 46! +'*(?)')! 6)/ ! %,-! ',)'%! %,)/'.-').! TX!9%!

.-1(H')!/6(92J6(4'8+1(')!Y6+.-(1-163+16!46!@'(.'2')" !V?(!O(7P.-(1692A381)46)*')!%6..!
/'(! /6(92J6(4'8+1('!Y6+.-(1-163+16!%,)/'.-').! [X!9%!+'-(1*')" !V?(!F16%A381)46)*')!

%6..!/'(!/6(92J6(4'8+1('!Y6+.-(1-(16%!l'!F16%!%,)/'.-').!WS!% " !6)/!/'(!/6(92J6(4'8<

+1('!Y6+.-(1-163+16!%,)/'.-').![X!9%!+'-(1*') "!$%!G6(4'8+'(',92!l'/'.!1)46A381)4')<
/')!F16%'.!,.-!',)'!733')'!:'*'-1-,7).38;92'!@7)!%,)/'.-').!b !%q!1)468'*')!6)/!46!+'<

*(?)')"B !X_53P!l !R!#@>>6D!.L !;6D!)6DBD;4@45[!

/86! (9?DT6! ;61! ;@D<=O@DU6370D64! (@719D090@:70@1! _B4! D65@3?D! jM!<>! 7UOP! _B4! \M!<>! :ID!
H?@>6! @4;! EDBh19D?@<=6D! 819! 6D:BD;6D38<=G! @>! +0164JbV86164:3?<=64G! (90@;64G! ED?16D4G!

(9D?@<=6D4!@4;!H?@>64!0@<=!I76D!6846!3?456D6!'DB<T64a6D8B;6!566854696!V@<=176;845@4J

564!:ID!6846!;0@6D=0:96!*49O8<T3@45!76D689U@1963364!X0@1D68<=64;6D!V@DU63D0@>!U@D!V0116DJ
_6D1BD5@45[P! /86! 76O0<=1646!(@719D091<=8<=9! 6D>e538<=9! 6846! O8DT10>6! (a68<=6D@45! @4;!

)6D;@419@45!_B4!#86;6D1<=3051O0116D!@4;!9D?59!;0>89!U@D!Q84;6D@45!;6D!%@1O8DT@4564!;6D!

HB;64_6D186563@45G!U@D!+6;@U86D@45!;61!c76D:3?<=6407:3@1161!1BO86!U@D!)6D76116D@45!;61!
A3684T38>01!768P!Q89!;6D!+I<T=039@45!_B4!a:304U64_6D:I570D6>!V0116D!O8D;!;01!+818TB!_B4!

)6569098B411<=?;64!768!0@17368764;64!#86;6D1<=3?564!D6;@U86D9P!%336D;8451!T044!768!304504J

=03964;64!'DB<T64a6D8B;64!6846!U@1?9U38<=6!H6O?116D@45!6D:BD;6D38<=!O6D;64P!!



!

K\ !

!

g> !684!Q84;619>0h!04!;@D<=O@DU6370D6>!HB;64!:ID!;86!(904;18<=6D=689!@4;!V0116D_6D:I5J

70DT689!@4;!;0>89!684!5@961!@4;!3045:D8198561!E6;68=64!18<=6DU@1963364G!819!:ID!H0@>a:304U@4J
564! 0@:! @496D70@964! W3?<=64! _BD561<=D86764k! 684! (@719D090@:70@! _B4! >84;619641! \M! <>!

(9?DT6G!>84;619641!K!> ! !B::646!765DI496!)6569098B41:3?<=6!@4;!>84;619641!.R!>' !;@D<=O@DJ

U6370D6D!(@719D09D0@>!8>!V@DU6376D68<=P!(B:6D4!768!;8616D!:ID!H?@>6!@4;!EDBh19D?@<=6D!56J
:BD;6D964! Q84;6191@719D0919?DT6! _B4! \M!<>! 0@1! 2309U5DI4;64! 684! :3?<=6476041aD@<=64;61!

%47e1<=64!B;6D!%@:=I5634!48<=9!D6038186D70D!819G!76196=9!;86!Qe538<=T689G!2:304U9De56!684U@169J

U64!B;6D!(B4;6D3e1@4564!O86!%@:T049@4564!B;6D!%@:>0@6D@4564!=6DU@1963364G!@>!;64!649J
1aD6<=64;64! (@719D090@:70@! @4;! 0@1D68<=64;! V@DU63D0@>! 18<=6DU@1963364P! /86! :ID! H0@>J

a:304U@4564! I738<=6DO6816! :61956169U96! (9?DT6! ;61! (@719D090@:70@1! _B4! .MM!<>! T044! 0@:J

5D@4;!;6D!96<=481<=64!(0<=UO?456!:ID!;86!*DD8<=9@45!;6D!'86:50D056!@4;!;6D!i.J*7646!48<=9!
56O?=D3681969!O6D;64G!d6;B<=!5839!;86!=86D!:61956169U96!%@:70@19?DT6!_B4!>84;619641!\M!<>!

:0<=38<=!031!4B<=!9B36D0736!g496D5D64U6P!">!I76DO86564;!765DI4964!"4464=B:!;61!W30<=70@1!

819!@496D=037!;6D!jM!781!\M!<>!;@D<=O@DU6370D64!(@719D091<=8<=9!6846!a0@1<=03!>89!.M!<>!04J
56169U96!W8396DJ!@4;! /D?4056J!7UOP!+696498B411<=8<=9!68456a3049!X186=6!A0a8963! jP..P` [P! /86!

E610>9J%@:70@=e=6! U@UI538<=! ;@D<=O@DU6370D6D! (@719D091<=8<=9! 769D?59! ;6>6491aD6<=64;!

LM!<>!7UOP!8>!H6D68<=!_B4!E6=e3U04a:304U@4564!;@D<=!%@:=I563@4564!781!U@!KM!<> P!

/86!H65DI4@45!O8D;!U@1?9U38<=!I76D!+6563@4564!8>!/@D<=:I=D@451_6D905!075618<=6D9P!

Y%734)-*L#,#- !

*84! O8<=9856D! H0@19684! :ID! ;86! Q84;6D@45! 465098_6D! %@1O8DT@4564! ;@D<=! )6D186563@45! @4;!
Y76D70@@45G!:ID!;86!)6D76116D@45!;6D!3BT03T38>0981<=64!(89@098B4!@4;!U@D!(<=0::@45!_B4!*DJ

109U=07890964! 819! ;86! /0<=765DI4@45P! /8616! Q0h40=>6! 6491aD8<=9! ;64! ,863169U@4564! ;6D!

/0<=765DI4@45119D096586!;6D!WD6864!@4;!$0416190;9!$0>7@D5P!E6>?h!;6>!W@4T98B41a304!
WD680430564! 031! H61904;9683! ;61!)BD=0764J! @4;! *D1<=386h@451a3041! 1B3364! 8415610>9! D@4;!

. PLMM!> ! !;6D!/0<=:3?<=64!6846!H65DI4@45!6D=03964G!;0_B4!D@4;!.PSSM!> ! !*C96418_765DI4@45!

@4;!D@4;!RZM!>! !"496418_765DI4@45P!$86DU@!O8D;!;86!:B3564;6!W619169U@45!0@:!ED@4;3056!_B4!

l !K!%7109U!.!#@>>6D!Rj !0[!H0@EH!569DB::64k!!

#$%!&'()*'+,'-!.,)/!,).*'.1%-!%,)/'.-').! W"]XX!%! !>19238;92')! /16'(213-!46!+'*(?)') =!

/ 1@7)!,%!%,-!#CFWEB!+'4',92)'-')!F'(',92! %,)/'.-').!W"SSX !%! =!,%!%,-!#CFi EB!+'4',92)'-')!
F'(',92.!%,)/'.-').!ZX !%q!6)/! ,)!/')!%,-!#CF]EB!6)/!#CFREB!F'(',92')! %,)/'.-').![X !%! !

l'J',8.! %,-!',)'%!%,)/'.-').!WS !9%!.-1(H')!/6(92J6(4'8+1(')!Y6+.-(1-163+16!46!@'(.'<

2')!6)/!%,)/'.-').!'K-').,@!46!+'*(?)') !.7J,'! ,%!%,-!#CFiEB!+'4',92)'-')!F'(',92.!%,)<
/'.-').! WZX !%! ! 6)/! ,)! /')! %,-! #CF]EB! 6)/! #CFREB! +'4',92)'-')! F'(',92') ! %,)/'.-').!

WiX!%! !l'J',8.!%,-!',)'%!%,)/'.-').!TX !9%!.-1(H')!Y6+.-(1-163+16!46!@'(.'2')!6)/!,)<

-').,@!46!+'*(?)')" !>,'!V8;92')=!/,'!%,-!#CVEB!*'H'))4',92)'-!.,)/=!.,)/!18.!0'-')-,7)./;<
92'(!2'(46.-'88')"! V?(!F16%<!6)/! O(7P.-(1692A381)46)*')!%6..!/' (!Y6+.-(1-163+16!%,)<

/'.-').! [X !9%!+'-(1*')"! F'*(?)-'!>19238;92')!6)-'(218+!@7)!163*'.-;)/'(-')!D)81*')!

46(! 56-46)*! @7)! Y781(')'(*,'! .7J,'! 6)-'(218+! @7)! %,)/'.-').! TX !9%! 163*'.-;)/'(-')!
.7).-,*')!-'92),.92')!>192163+16-')!He))')!+',!^,*)6)*!163!/,'! >192+'*(?)6)*.38;92'!

1)*'('92)'-!J'(/')" B!X_53P!l !R!#@>>6D!.Z! ;6D!)6DBD;4@45[!



!

KK!

!

/0<=765DI4@4564!O8DT64!1907838186D64;!0@:!;01!A3684T38>0G!;0!18<=!765DI496!/0<=:3?<=64!O6J

4856D!190DT!0@:=68U64P!%@h6D;6>!784;64!/0<=765DI4@4564!(90@7!@4;!:eD;6D4!;86!V0116D_6DJ
;@419@45P!/@D<=!;8616!*85641<=0:964!I76D46=>64!765DI496!/?<=6D!78BT38>0981<=!@4;!3@:9=FJ

586481<=!aB1898_6!W@4T98B464!0@<=!:ID!;01!4?=6D6!g>:63;P!/6D!D6;@U86D96!@4;!_6DUe56D96!+6J

564O0116D07:3@11!649301969!;86!c76D:3?<=64649O?116D@45!@4;!;0>89!;01!(863469UP!*C96418_6!
/0<=765DI4@4564G!O86!841761B4;6D6!5DBh:3?<=85!0@:!;6>!W30<=70@!56a3049G!783;64!0@h6D;6>!

68464!_B>!Q641<=64!O6485!5619eD964! (6T@4;?DJ&67641D0@>!:ID!2:304U64G!'86D6!_BD!0336>!

"416T964!@4;!)e563P!/0<=765DI4@4564!7636764!U@;6>!;01!*D1<=684@451783;!;6D!H0@TeDa6D!

_B4!7640<=70D964!@4;!O6896D!649:6D49!386564;64!=e=6D64!E67?@;64!0@1P!

,@D!40<==0398564!(8<=6D@45!;6D!eTB3B581<=64!@4;!_81@63364!V8DT@45!;6D!/0<=765DI4@45!184;!

@496D1<=86;38<=6!Q84;619J(@719D0919?DT64!_BD561<=D86764P!/6D!;@D<=O@DU6370D6!(@719D090@:J
70@!_B4!>84;619641!.R!<>!56O?=D3681969!6846!;0@6D=0:96!@4;!0D964D68<=6!*C96418_765DI4@45!

>89!ED?16D4G!AD?@96D4!@4;!B;6D!2B3196D190@;64P!H68!6846>!;@D<=O@DU6370D64!(@719D090@:70@!

07!Rj !<>!781!84!;6D!+6563!>0C8>03!.MM!<>!=04;639!61!18<=!@>!6846!"496418_JH65DI4@45P!/8616!
6D>e538<=9!6846!5?D946D81<=6!E619039@45!@4;!E6=e3U04a:304U@4564P!E6>?h!;64!%450764!8>!

W@4T98B41a304!WD680430564!184;!@496D1<=86;38<=6!(@719D0919?DT64!07!.R!<>!781!=84!U@!KM!<>!

_BD5616=64P!/0>89!O8D;!UPHP!:ID!;86!0@:!;6>!/0<=! 8>!jP!cE!;61! 0)4D,()*6)-)$& !56a304964!
H0@>J!@4;!EDBh19D0@<=a:304U@4564!56:BD;6D96!Q84;6191@719D0919?DT6!_B4!\M!<> !6DD68<=9P!g4J

96D=037!;6D!;@D<=O@DU6370D64!(@719D091<=8<=9!819!6846!>89!a0@1<=03!>89!.M!<>!0456169U96!W83J

96DJ!@4;!/D?4056J!7UOP!0@:!O6164938<=64! '68364!;6D!d6O6838564!/0<=:3?<=6!6846!+696498B41J
1<=8<=9!68456a3049!X186=6!A0a8963!jP..P` [P!/86!E610>9J%@:70@=e=6!0@:!;64!/0<=:3?<=64!76J

9D?59!;6>6491aD6<=64;!RR!<>!X*C96418_765DI4@45[!781!U@!.MM!<>!X"496418_765DI4@45[P!

/86!W619169U@45!6846D!071B3@964!Q84;619J/0<=765DI4@451:3?<=6!84!>! !6D5879!18<=!0@1! ;64!
TB4TD6964! /0D19633@4564!@4;!W3?<=640450764!56>?h! ;6>!W@4T98B41a304!WD680430564P! (86!

6D5879!18<=!J!46764!;64!5646=>85@451D6<=938<=!D65@3?D!6D:BD;6D38<=64!V84;1B5JG!V84;3019J!@4;!

HD04;1<=@9U19D68:64! XA861JG! 2309964J! B;6D! +016458996D1968476305[!J! @496D! H6DI<T18<=985@45!
UO84564;! 6D:BD;6D38<=6D! H638<=9@451e::4@4564G! ,@Jb%73@:90430564G! %@:U@51I76D:0=D964! @4;!

1B419856D!96<=481<=6D!%@:70@964!1BO86!;6D!56a304964!E6>6841<=0:91:3?<=64!:ID!;86!H6OB=J

46Dk84464!0@:!;64!031!VB=4;?<=6D!0@156783;6964!/0<=:3?<=64!;61!:I4:J!@4;!.\ J561<=B118564!
0)4D,()*6)-)$& !>89!$B<=a@4T9!X/0<=96DD01164G! (a863Jb(aBD9:3?<=64G!$B<=76696G!(89U76D68J

<=6!@P!0P[P!%@:!;6>!031!(=6;;0<=!56a304964!/0<=!;61! +%P6$$;#&!819!T6846!H65DI4@45!>e538<=P!

#8<=9!_B4! ;6D!H65DI4@45!075616=64!O8D;! ;056564!0@:! ;6>! /0<=! ;61!N$%734%,&!>89! ;64!
;BD98564!%430564!U@D!#@9U@45!;6D!(B4464646D586G!;644!;8616!Te4464!0@:5619?4;6D9!@4;!84!

AB>784098B4!>89!;6D!/0<=765DI4@45!6DD8<=969!O6D;64P!AI=3@4516::6T96!;@D<=!/0<=765DI4@45!

6D=e=64!1B50D!;86!V8DT@4515D0;6!_B4!2=B9B_B3908T0430564P!

/86!H630456!;6D!/0<=765DI4@45!O6D;64!U@1?9U38<=!I76D!;64!/@D<=:I=D@451_6D9D05!5618<=6D9P!

1)*>6M%$FU)-*L#,#- !

*8464!O6896D64!H0@19684!:ID!;86!)6D76116D@45!;6D!190;9T38>0981<=64!@4;!eTB3B581<=64!(89@0J
98B4!783;64!)6D98T03JH65DI4@4564P!%31!W3?<=64!:ID!E619039@451636>6496!685464!18<=!1BOB=3!;86!

768;64!VB=4;?<=6D!;61! 0)4D,()*6)-)$& G!;01!'6DD01164;0<=!;61!N$%734%,&!031!0@<=!;6D!



!

.MM!

!

H6D68<=!;61!U649D0364!2309U61!0@:!;6D!i! FG4)#) !1BO86!;6D!%4386:6D=B:P!$86D!Te4464!+04T56J

DI196!>89!A36996Da:304U64!_BD5616=64!O6D;64P!Q89!;6D!:B3564;64!W619169U@45!0@:!ED@4;3056!
_B4!l !K!%7109U!.!#@>>6D!Rj !0[!H0@EH!O6D;64!;8616!_BD5616=6464!7B;64567@4;6464!)6DJ

98T03JH65DI4@4564!a304@451D6<=938<=!5618<=6D9k!

#$%!&'()*'+,'-!.,)/!N'(*78')!7/'(!01)H*'(?.-'! ,)!/')!%,-!#CFSEB=!#CFZEB=!#CFiEB!6)/!#CF]EB!
+'4',92)'-')! F'(',92') ! %,-! Y928,)*<=! 01)H<! 7/'(! &8'--'(A381)4')! 46! +'*(?)')r ! l'! S! %!

G1)/8;)*'= ! l'!N'(*78').-?-4'! +4J"! l'! 01)H*'(?.-.-?-4'! ,.-!%,)/'.-').! ',)'!N381)4'! 46!

@'(J')/')"!>,'!N381)4+''-'!%?..')!%,)/'.-').!X=T!%q!*(7P!.',)!6)/!%,)/'.-').!TX!9%!
/6(92J6(4'8+1('.!Y6+.-(1-!163J',.')"! >,'!F'*(?)6)*!,.-!/16'(213-!46!6)-'(218-')!6)/!+',!

D+*1)*!46!'(.'-4')"B !X_53P!l!R!#@>>6D!.\! ;6D!)6DBD;4@45[!

)6D98T03765DI4@4564!O8DT64!18<=!48<=9!4@D!aB1898_!0@:!;01!*D1<=684@451783;!;61!WD68D0@>1!0@1G!
1B4;6D4!Te4464!>89!$83:6!8=D6D!H61<=099@45!@4;!)6D;@419@45136819@45!0@<=!;86!%@:649=0391J

u@0389?9!8>!WD68D0@>!04!=68h64!(B>>6D90564!6D=e=64P!$84U@!TB>>9G!;011!186!V84;19De>@4J

564!>84; 6D4!@4;!;0>89!U@D!)6D76116D@45!;61!V84;TB>:BD91!841761B4;6D6!0@:!;6D!i.J*7646!
7689D0564!Te4464!X186=6!A0a8963!jP\P`[P! ">! u@038:8U86D964!WD68:3?<=645619039@451a304!819!6846!

2D?U8186D@45!;6D!W0110;64J!7UOP!H03TB4765DI4@4564!8>!)BD=0764!_BD5616=64P!

">!)6D:0=D64!O@D;6!O6896D=84!6846!H65DI4@45!;6D!O61938<=64!W0110;6416896!;61!$B<=a@4T961!
8>!H6D68<=!;6D!H03TB46!56aDI:9P!*846!5646D6336!H65DI4@45G!;86!71aOP!_BD!;64 !H03TB464!0456J

BD;469!819!@4;!18<=!I76D!>6=D6D6!E61<=B116!6D19D6<T9G!819!0@1!7D04;1<=@9UD6<=938<=64!EDI4;64 !

T0@>!>e538<=P!/86!2304@45!;61!$B<=a@4T961!186=9!;86!$6D19633@45!_B4!2:304U>e538<=T68964!
X2:304U9De56[!_BDG!;0>89!TI4:9856!Q8696Dk84464!8=D6!H03TB46!765DI464!Te4464P!/86!:84036!g>J

169U@45!819!_B4!;6D!84;8_8;@63364!#@9U@45!;8616D!2:304U>e538<=T68964!;@D<=!;86!TI4:98564!Q86J

96Dk84464!07=?4585P!%@:5D@4;!;8616D!+0=>6476;845@4564!@4;!0@1!EDI4;64!;6D!g>169U70DJ

T689!O8D;!8>!_BD=076476UB56464!H670@@451a304!;86176UI538<=!T6846!W619169U@45!569DB::64P!

/86!H630456!_6D98T0364!H65DI4@45!O6D;64!U@1?9U38<=! I76D! ;64! /@D<=:I=D@451_6D9D05!5618J

<=6D9P!

?.!!.: ' 0)BD&&)* F',#('U;()#&73,>J '

K6#()*,#-'()*'U;()#P)*&6)-)$,#- !

"4! ;6>!_6D;8<=96964!A6D4567869!9D0564! ;86!765DI4964!WD68:3?<=64!0@:! ;6D! i.J*7646!@4;!8>!

"4464=B:!;61!HIDB:30<=70@1!1BO86!;86!/0<=765DI4@451:3?<=64!U@D!Q84;6D@45!;6D!*::6T96!;6D!
HB;64_6D186563@45!0@:!8415610>9!D@4;!RPSZM!> ! !768P!/861!6491aD8<=9!6846>!H65DI4@451049683!

_B4!D@4;!SM!t!;61!8>!H670@@451a304!>89!D@4;!\PRjM!> ! !:61956169U964!A6D456786961P!

%@:!ED@4;!;6D!5646D633!T0@>!18<T6D:?=8564!g496D5D@4;_6D=?3948116!@4;!;6D!40=6U@!_B3319?4J
;8564!g496D70@@45!O8D;!84!;6>!_BD=076476UB56464!H670@@451a304!0@:!)BD1<=D8:964!U@D!)6DJ

O64;@45!O0116DJ!@4;!3@:9;@D<=3?11856D!H630510D964!_6DU8<=969G!;0!;8616!48<=9!@>169U70D!184;!

7UOP! 8=D6! V8DT@45! _6D:6=364P! H68! ;@D<=3?1185! 76:61985964! W3?<=64! 0@:! @496D70@964! W3?<=64!
Te4496!36;8538<=!;044!684!aB1898_6D!*::6T9!84!H6U@5!0@:!;64!V0116D=0@1=039!@4;!;86!H65DI4@45!

6DD68<=9! O6D;64G! O644! ;01! 84! ;86! ;0D@496D386564;6! /D?40561<=8<=9! 68418<T6D4;6! #86;6DJ

1<=3051O0116D!>89!6491aD6<=64;6>!TB419D@T98_6> !E6:?336!168938<=!1B!0756:I=D9!O6D;64!T044G!

;011!;0>89!045D64U64;6!)6569098B411@79D091<=8<=964!>89!V0116D!_6D1BD59!O6D;64P!!



!

.M. !

!

0)BD&&)*&73,>J !

,@>! (<=@9U! ;61! HB;64O0116D=0@1=0391! @4;! ;0>89! 5368<=U68985!U@>!(<=@9U!;6D! 04! ;8616!
(904;BD976;845@4564! 0456a011964! )6569098B4G! 841761B4;6D6!;61! EDBh70@>761904;61! >89!

HB;64041<=3@11!8>! ;8D6T964!g>:63;!X23090464!Y76D166D845G!H0@>5D@aa6!Q6C8TBD845[G!O8D;!

;0D0@:!=8456O86164G!;011!8>!(8446!_B4!l!..!%7109U!.!#@>>6D!\P!$0>7@D581<=61!%7O0116DJ
56169U!X$>7%7OE[!84!;6D!W011@45!_B>!R`P!N@38!RMM.!X$>7E)H3P!(!Rj\G!R\M[G!U@369U9!56?4J

;6D9!0>!MLP!N04@0D!RMRj!X$>7E)H3P!(P!KSG!.RZ[G!6846! ;0@6D=0:96!%7164T@45! ;61!B76D1964!

ED@4;O0116D36896D1!7UOP!=86D!_BDD04585!;61!8>!2304567869!@4;!g>:63;!B76D:3?<=6440=!04196J
=64;64!@4;!;0>89!@4>8996370D!a:304U64_6D:I570D64!I76D3056D4;64!(90@O0116D=BD8UB491!@4J

U@3?1185!819P!!

(B<T63J!B;6D!'86:561<=B116!184;!U@;6>!>899631!70@38<=6D!Q0h40=>64!1BOB=3!56564!_B4!@4J
964!031!0@<=!56564!168938<=!;DI<T64;61!V0116D!U@!;8<=964P!*1!O8D;!;0D0@:!=8456O86164G!;011!

;86!*49O?116D@45!_B4!A016>09964!X&8<=9J!@4;!&I:9@4511<=?<=96!@496D!E63?4;6[!4@D!84!6846>!

561<=3B116464!&689@4511F196>!U@3?1185!819G!1B:6D4!186!84!;64!ED@4;J!B;6D!(90@O0116D1a86563!
6845D68:64P!,@D!O6896D64!(8<=6D@45!;61!HB;64O0116D=0@1=0391!O8D;!;861!8>!/@D<=:I=D@451J

_6D9D05!:61956=03964P!

/86!)BD=0764a304@45!186=9!;86!$6D19633@45!;6D!g496D561<=B116!8>!(8446!6846D!O68h64!V0446!
_BDP!c::646!+845;D0840564!OID;64!;6>56564I76D!U@!6846D!%7164T@45!;61!a:304U64_6D:I570J

D64!ED@4;J!7UOP!(90@O0116D1!:I=D64P!(86!786964!0@<=!T6846!0@1D68<=64;6!(8<=6D=689!56564!

;DI<T64;61!V0116DP!%@1!;6>!5368<=64!ED@4;!819!;86!%73689@45!_B4!#86;6D1<=3051O0116D!0>!
'86:a@4T9!_B4!A016>09964!>899631!(<=389UDB=D64G!;86!;86!Qe538<=T689!6846D!@496D8D;81<=64!)6DJ

18<T6D@45!786964G!@4U@3?1185G! ;0!186!O86!+845;D0840564!U@D!%7164T@45! ;61!HB;64O0116D1!

:I=D64P!

g4)*2$D73)#)#>BD&&)*,#- !

Die einzelnen Bausteine des OberflŠchenentwŠsserungskonzepts sind in Kapitel 5.10 nŠher 

erlŠutert. Mit der in ¤ 2 Nummern .j !@4;!.L ! festgesetzten BegrŸnung unterbauter FlŠchen 
und den DachbegrŸnungen in Kombination mit den gemŠ§ EntwŠsserungskonzept geplanten 

Retentionsanlagen wird durch Aufnahme, RŸckhaltung, Verdunstung und verzšgerte bzw. ge-

drosselte Ableitung der anfallenden NiederschlŠge ein wirksamer Beitrag zur Entlastung der 
umliegenden Regenwassersiele geleistet. Auf wesentlichen Teilen der DachflŠchen des Ge-

bŠuderiegels  und des Innenhofs des Flachbaus  sind /D084056TeDa6D!84!WBD>!_B4!+696498J
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Als weitergehende Ma§nahme trŠgt die gemŠ§ EntwŠsserungskonzept geplante Sammlung 

von OberflŠchenabflŸssen in unterirdischen Zisternen und deren Einsatz fŸr die BewŠsserung 
der VegetationsflŠchen auf der +1-Ebene und auf den DachflŠchen mit IntensivbegrŸnung zur 

Minderung des Frischwasserverbrauchs und damit der Grundwasserentnahme wirksam bei. 

Die Festsetzung dient zur Sicherung der wesentlichen Ma§nahmen aus dem EntwŠsserungs-
konzept sowie zur Sicherstellung, dass das kŸnftige Quartier auch im Regenernstfall fŸr alle 

vorgesehenen Personengruppen gefahrlos nutzbar bleibt. Das genaue Retentionsvolumen so-

wie weitere Belange der EntwŠsserung werden Ÿber Regelungen im DurchfŸhrungsvertrag 
gesichert.  Das EntwŠsserungskonzept wird als Anlage beigefŸgt und im Zuge dessen eine 

Umsetzung abgesichert. 
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;86!>e538<=6!H69DB::64=689!_B4!%D964! ;61!%4=0451! ")! ;6D!WW$J+8<=938486!(FFH-RL Ð Flora-

Fauna-Habitat Richtlinie 92/43/EWG des Rates vom 21. Mai 1992 zur Erhaltung der natŸrli-

chen LebensrŠume sowie der wildlebenden Tiere und Pflanzen (Abl. EG Nr. L 206 S. 7), zuletzt 
geŠndert durch Richtlinie 2006/105/EG des Rates vom 20. November 2006 (Abl. EG Nr. L 363 

S. 368), @4;!_B4!40<=!;6D!EU-Vogelschutz-Richtlinie (VSchRL Ð Richtlinie 2009/147/EG des 

EuropŠischen Parlaments und des Rates vom 30. November 2009 Ÿber die Erhaltung der 

wildlebenden Vogelarten) geschŸtzten europŠischen Vogelarten.  
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