
!

!

"!

#$%&$$'!"()"!*'+!"(,"-!./0*!1*2*'!3"(4(564478!+09$:%$+!'0'$!;0/<=-!;>?9!>;!&@0:@!*9$!

%@$!=?AB$:%!>;!%@0=!%@$=0=C!!"#$%&&$'(%")(*&+",&-.%&!3"()"8-"/0"$1&"2($&%3%40$!3"()D8-!5(-$"43"

5+&0"3"())8-!*'+!#67&0+4%"80"$1&"9%(--!3"(,"8E!!F/%@>?G@!%@$!=$%%0'G=!*9$!+0H$9=$-!$*:@!;0/<I=!

:$'%9*/!:@*9*:%$9!0=!*'!>?%=0+$9-!>'$!&@>!0=!9$/$G*%$+!%>!%@$!<*9G0'=!>;!=>:0$%J!AJ!=><$!H$9=0>'!

>;!+$=%0%?%0>'-!&@$%@$9!;0'*':0*/!>9!<>9*/E!!K;%$'!=$%!0'!%@$!+><$=%0:!0'%$90>9-!$*:@!;0/<!;>//>&=!

%@$!>?%=0+$9!:@*9*:%$9!*=!@$!>9!=@$!;0G@%=!;>9!0':/?=0>'!0'%>!*!;*<0/J!>9!G$'$9*/!=>:0$%JE!!#J!

*'*/J20'G!%@$!=$%%0'G=!>9!0'%$90>9!=L*:$=!0'!$*:@!;0/<-!*'+!%@$!:@*9*:%$9=I!0'%$9*:%0>'=!&0%@!

>AB$:%=!%@$9$0'-!M!&0//!$'+$*H>9!%>!?'+$9=%*'+!@>&!1*2*'!?=$+!<*%$90*/!:?/%?9$!%>!:><<?'0:*%$!

@0=!>&'!*<A0H*/$'%!9$/*%0>'=@0L!%>!F<$90:*'!=>:0$%J!0'!%@$!L>=%5&*9!L$90>+E!!N>9!1*2*'!*'+!%@$!

G$'$9*/!F<$90:*'!L?A/0:-!@><$!&*=!$=L$:0*//J!=0G'0;0:*'%!;>9!L@J=0:*/!*'+!$<>%0>'*/!=@$/%$9-!*'+!

>AB$:%=!%@$9$0'!&$9$!L9>B$:%0>'=!>;!0'+0H0+?*/!0+$'%0%J!*'+!=>:0*/!9$/*%0>'=@0L=E!!O@$!O?9P0=@5

A>9'!1*2*'Q=!=$'=$!>;!@0<=$/;!*=!*'!>?%=0+$9!0'!F<$90:*'!=>:0$%J!<*+$!@0<!*:?%$/J!*&*9$!>;!

F<$90:*'!:?/%?9$!*'+!%@$!2$0%G$0=%!>;!*!L$90>+!0':9$*=0'G/J!:*?G@%!?L!&0%@!<*%$90*/!G>>+=E!!!

O@$!:?/%?9*/!A*:P+9>L!*G*0'=%!&@0:@!%@$=$!;0/<=!&$9$!<*+$!0=!>;!L*9%0:?/*9!0<L>9%*':$E!!

F<$90:*!0'!%@$!"()4=!&*=!9$*L0'G!%@$!A$'$;0%=!>;!%@$!L>=%5R>9/+!R*9!MM!$:>'><0:!A>><-!*'+!*=!

*;;/?$':$!L9>/0;$9*%$+!%@9>?G@>?%!=>:0*/!:/*==$=-!G>>+=!*'+!=$9H0:$=!A$:*<$!*H*0/*A/$!*%!$*:@!

/$H$/!>;!%@$!<*9P$%-!*;;09<0'G!S%@$!G>>+!/0;$T!*=!*H*0/*A/$!%>!*//E!!#?%!%@$!'>%0>'!>;!%@$!G>>+!/0;$!

&*=!:@*'G0'GE!!M%!&*=!=@0;%0'G!$<L@*=0=!;9><!:&.0;!G>>+!%>!1(<.0;!&@*%!&*=!G>>+-!*'+!$*:@!;0/<!

>;!%@0=!=%?+J!*:P'>&/$+G$=!%@$!+0=L*90%J!A$%&$$'!%@$=$!+$;0'0%0>'=!AJ!L9$=$'%0'G!*!:$'%9*/!

:@*9*:%$9!%@*%!:>';?=$=!%@$!%&>-!*'+!=*%$=!%@$!+$=09$!;>9!H09%?$!&0%@!>AB$:%=!>;!H*/?$!>9!=%*%?=E!!

O@$!;0/<=-!*'+!%@$09!+09$:%>9-!+$<>'=%9*%$!%@$!=0<L/$!0+$*!%@*%!/0H0'G!%@$!G>>+!/0;$!<$*'=!

=><$%@0'G!+0;;$9$'%!;>9!$H$9J>'$E!!./0*!1*2*'!/*A>9$+!%@9>?G@>?%!@0=!/0;$!*'+!:*9$$9!%>!0+$'%0;J!

*'+!/>:*%$!%@$!G>>+!/0;$!;>9!@0<=$/;-!*!=$*9:@!=@*9$+!AJ!%@$!:$'%9*/!:@*9*:%$9!>;!$*:@!;0/<!

+0=:?==$+!0'!%@0=!%@$=0=E!!!

O@$!;>//>&0'G!:@*L%$9=!0+$'%0;J!%@$=$!=%9?GG/$=!*'+!=0%?*%$!%@$!;0/<=!&0%@0'!%@$09!

:>'%$<L>9*9J!;9*<$&>9P!%>!A$%%$9!?'+$9=%*'+!%@$!+0*/>G?$!A$%&$$'!:?99$'%!$H$'%=!*'+!=>:0*/!



!

!

6!

:@*'G$!*=!9$*+!AJ!./0*!1*2*'E!!M%!0=!<J!:>'%$'%0>'!%@*%!%@$!%@$<$!>;!SO@$!U>>+!V0;$T!H$9=?=!S*!

G>>+!/0;$T!L$9<$*%$=!$*:@!L0$:$!*'+!%@*%!1*2*'I=!/0;$/>'G!*<A0H*/$':$!%>!W*L0%*/0=<!*'+!%@$!

F<$90:*'!X9$*<!0=!:><<?'0:*%$+!AJ!@0=!?=$!>;!=$%=!*'+!>AB$:%=E!!R@0/$!%@$9$!0=!*!G9$*%!+$*/!>;!

/0%$9*%?9$!*'*/J20'G!1*2*'I=!;0/<=-!%@$9$!0=!/$==!0'H$=%0G*%0>'!>;!%@$09!<0=$5$'5=:Y'$!*'+!%@$!?=$!

>;!+$:>9*%0H$!>AB$:%=!>9!<*%$90*/!:?/%?9$!%>!$/?:0+*%$!1*2*'I=!<$==*G$=E!!

! M!&0//!A$G0'!%@0=!0'%9>+?:%0>'!&0%@!*'!*'*/J=0=!>;!%@$!G>>+!/0;$!*=!0'%$9L9$%$+!0'!%@$!L>=%5

&*9!$9*!;>//>&$+!AJ!*!/0;$!@0=%>9J!>;!1*2*'!A*=$+!>'!@0=!A0>G9*L@$9=!*'+!0'%$9H0$&=E!!M!&0//!%@$'!

%9$*%!$*:@!>;!%@$!;>?9!;0/<=!*=!*!=$L*9*%$!:@*L%$9!%>!$Z*<0'$!0==?$=!>;!:/*==-!L>/0%0:=-!;*<0/J-!*'+!

:>'=?<L%0>'!*=!%@$J!$<$9G$+!0'!%@$!L>=%5&*9!L$90>+E!!O@$!;09=%!:@*L%$9!:@9>'0:/$=!!"#$%&&$'(%"

)(*&+",&-.%&!*'+!=@0;%0'G!'>%0>'=!>;!+><$=%0:0%J-!%@$!@><$-!*'+!&><*'@>>+!0'!%@$!$9*E!!KAB$:%=!

0'!%@$!=$%!>;!#$%&&$'(%!*9$!*'*/J2$+!%>!+$<>'=%9*%$!*'!$<$9G0'G!:/*==!=%9?GG/$!A$%&$$'!%@$!

$=%*A/0=@$+!?LL$9!:/*==!*'+!%@$!'$&!*;;/?$':$!>;!%@$!&>9P0'G!:/*==E!!O@$!;>//>&0'G!%@9$$!

:@*L%$9=-!/0"$1&"2($&%3%40$-!5(-$"43"5+&0-!*'+!#67&0+4%"80"$1&"9%(--=!*9$!<>9$!:/>=$/J!/0'P$+!%>!

1*2*'I=!>&'!A0>G9*L@J-!*'+!+$*/!&0%@!%@$<$=!=?:@!*=!%@$!W>/+!R*9!*'+!@0=!:>'%9>H$9=0*/!

%$=%0<>'J!A$;>9$!%@$![>?=$!W><<0%%$$!>'!\'5F<$90:*'!F:%0H0%0$=-!G$'$9*%0>'*/!%$'=0>'=!*'+!

+0H0+$=!%@*%!$:@>!1*2*'I=!=%9?GG/$!&0%@!@0=!>&'!;*%@$9-!*'+!:/*==5L*==0'G!*'+!9$A$//0>'!*G*0'=%!

]?90%*'0=<!*=!=$$'!0'!@0=!9$/*%0>'=@0L!&0%@!@0=!;09=%!&0;$!^>//JE!!F'*/J=0=!>;!<*%$90*/!:?/%?9$!*'+!

+$:>9*%0H$!*9%!>AB$:%=!0=!0'%$G9*/!%>!%@$!'*99*%0H$!>;!%@$=$!;0/<=!&0%@0'!%@$!:><L/$Z!+*J=!>;!%@$!

L>=%5&*9!$9*E!

!
!"#"$%&'&%(()&*"+,&#,-./.&01,&2(()&!"+,&

!
F::>9+0'G!%>!%@$!>&%%.(*?2&:-$&%!+0:%0>'*9J-!%@$!L@9*=$!S%@$!G>>+!/0;$T!;09=%!*LL$*9$+!

0'!"(D6E"!!M%!G9$&!0'!%@$!L>L?/*9!:?/%?9$!H$9'*:?/*9!?'%0/!0%!&*=!;0'*//J!*++$+!%>!%@$!+0:%0>'*9J!0'!

%@$!"(,,!_*'+><![>?=$!$+0%0>'-!&@$9$!SG>>+!/0;$T!&*=!;09=%!+$;0'$+!*=!*!/0;$!S*A>?'+0'G!0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"!>&%%.(*?2&:-$&%"/07.0&",.'$.40(%@=!=EHE!SU>>+!/0;$-T!*::$==$+!X$:$<A$9!"(-!64"4-!
@%%LC``&&&E<$990*<5&$A=%$9E:><`+0:%0>'*9J`G>>+a64/0;$E!



!

!

7!

<*%$90*/!:><;>9%=!*'+!/?Z?90$=-T!>9!=$:>'+/J-!>'$!/0H$+!S*::>9+0'G!%>!%@$!<>9*/!*'+!9$/0G0>?=!

/*&=!>;!>'$I=!:?/%?9$ET6!!!

F'!?'=:0$'%0;0:!=%?+J!>;!%@$!L@9*=$I=!@0=%>9J!0'!F<$90:*!9$H$*/=!&0+$=L9$*+!%9$'+=!0'!%@$!

L@9*=$I=!?=*G$!A$%&$$'!<$<A$9=!>;!%@$!=*<$!$9*-!&@0/$!0%=!<$*'0'G!$ZL$90$':$=!<>9$!9*+0:*/!

=@0;%=!A$%&$$'!+0;;$9$'%!G$'$9*%0>'=!*'+!+0;;$9$'%!L$90>+=E!!F!=$*9:@!>;!U>>G/$!#>>P=!;>9!S%@$!

G>>+!/0;$T!0'!'0'$%$$'%@5:$'%?9J!/0%$9*%?9$!;0'+=!<0//0>'=!>;!9$=?/%=-!A?%!%@$=$!%$Z%=!*9$!G$'$9*//J!

/0<0%$+!%>!%@$!=?AB$:%=!>;!9$/0G0>'!*'+!L@0/>=>L@JE!!M'!"b,4-!_$HE!c>@'!F'+$9=>'!*=P=!0'!%@$!

A0.$&+"B%&-:@$&%.(0">(;(C.0&="SR@*%!0=!*!G>>+!/0;$dT!!O>!&@0:@!@$!$ZL/*0'=!=0<L/J!%>!;09=%!/>H$!

U>+!*'+!%@J!'$0G@A>9-!A$:*?=$!SO@0=!0=!%@$!&@>/$!+?%J!>;!<*'-!*'+!%@0=!0=!%@$!G>>+!/0;$!9$e?09$+!

>;!*//!<$'ET7!!!

O@09%J!J$*9=!/*%$9-!0'!@0=!"b()!+0=:?==0>'!>'!L9>;$==0>'*/!$%@0:=!0'!$+?:*%0>'-!f*<?$/!

N0'+/$J!$ZL/*0'=!%@$!0==?$!&0%@!=/0G@%/J!<>9$!:><L/$Z0%J-!=*J0'G-!SO@$!G9$*%$=%!;>$!>;!%@$!G>>+!

/0;$!0=!%@$!0'%$'=$!*'+!099*%0>'*/!0<L?/=$!$*:@!>;!?=!@*=!%>!*==$9%!@0<=$/;-!$H$'!%>!%@$!/>==!>9!

0'B?9J!>;!>%@$9=-!%>!%*P$!<>9$!%@*'!@0=!+?$!=@*9$!>;!%@$!G>>+!%@0'G=-!*'+!/$==!%@*'!@0=!=@*9$!>;!%@$!

&>9P-!%@$!@*9+=@0L=-!*'+!%@$!=?;;$90'G=!>;!@?<*'!/0;$ETD!![0=!*9G?<$'%!%>>!;>:?=$=!>'!%@$!U>/+$'!

_?/$!*=!*!L0//*9!>;!/0H0'G!%@$!G>>+!/0;$-!A?%!@$!=L$:0;0:*//J!*:P'>&/$+G$=!;0'*':0*/!*'+!0'%90'=0:!

G*0'!*=!>'$!>;!0%=!P$J!>LL>'$'%=-!*!L>0'%!$ZL>?'+$+!>'!%&$'%J5;0H$!J$*9=!/*%$9!0'!%@$!"(64!

B1.74-461.'(7"D&<.&E-!$+0%$+!AJ!cE.E!W9$0G@%>'E!!W9$0G@%>'!L>=0%=!%@*%-!SM'!0%=$/;-!<>'$J!0=!'$0%@$9!

G>>+!'>9!A*+ghM'i!=>!;*9!*=!0%!0=!<>+$9*%$!0'!*<>?'%-!*'+!*:e?09$+!AJ!B?=%!*'+!/*&;?/!<$*'=-!

*'+!$ZL$'+$+!0'!*!B?+0:0>?=!*'+!<>+$9*%$!<*''$9-!*=!*'!$/$<$'%!0'!*!P0'+!>;!/0;$!&@0:@!9$=L$:%=!

9$=%9*0'%-!>9+$9/0'$==-!*'+!9$*=>'*A/$'$==-!%@*%!<>'$J!0=!*!G>>+ET)!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6!D(0+4*"F4G-&",.'$.40(%@"43"$1&"50;7.-1"H(0;G(;&=!c$==!f%$0'-!$+E!3j$&!k>9PC!!_*'+><![>?=$-!"(,,8-!
,4(-!=EHE!SU>>+!/0;$ET!
7!c>@'!F'+$9=>'-!SF++9$==!AJ!%@$!_$HE!c>@'!F'+$9=>'-!10/=J%@T!I1&"A0.$&+"B%&-:@$&%.(0">(;(C.0&!Ml!
3"b,48-!m)-!*::$==$+!X$:$<A$9!6"-!64"4-!@%%LC``A>>P=EG>>G/$E:><`E!
D!f*<?$/!N0'+/$J-!S]9>;$==0>'*/!.%@0:=-T!I1&"/1.4"5+G'($.40(7">40$17@"(0+"$1&")($.40(7"I&('1&%J""("
K4G%0(7"43"5+G'($.40-!W>/?<A?=-!K[C!W>9=>'-!L?A/0=@$9!3"b()8-!7()-!*::$==$+!X$:$<A$9!6"-!64"4-!
@%%LC``A>>P=EG>>G/$E:><`E!
)!cE.E!W9$0G@%>'-!$+E-!I1&"B1.74-461.'(7"D&<.&E!3j$&!k>9PC!!V>'G<*'=-!U9$$'!n!W>E-!"(648-!7,"-!
*::$==$+!X$:$<A$9!6"-!64"4-!@%%LC``A>>P=EG>>G/$E:><`E!



!

!

D!

! R0//0*<!V$*:@!:><<$'%$+!>'!%@$!%9*'=0%0>'0'G!%$<L$9*<$'%!>;!F<$90:*!0'!@0=!"((D!

A>>P!H(0+"43",&-.%&E!!R@0/$!$*9/J!=$%%/$9=!=*&!F<$90:*!*=!*'!>LL>9%?'0%J!;>9!=L090%?*/!*'+!=>:0*/!

=*/H*%0>'-!@$!=*J=!%@*%!SAJ!%@$!$*9/J!"(44=!%@0=!<J%@!&*=!A$0'G!%9*'=;>9<$+-!?9A*'02$+!*'+!

:><<$9:0*/02$+-!0':9$*=0'G/J!=$H$9$+!;9><!0%=!9$/0G0>?=!*0<=!*'+!;>:?=0'G!$H$9<>9$!>'!L$9=>'*/!

=*%0=;*:%0>'!*'+!$H$'!>'!=?:@!'$&!L/$*=?9$!L*/*:$=!*=!+$L*9%<$'%!=%>9$=-!%@$*%$9=-!9$=%*?9*'%=-!

@>%$/=-!+*':$!@*//=-!*'+!*<?=$<$'%!L*9P=gO@0=!'$&!$9*!@$9*/+$+!%@$!L?9=?0%!>;!G>>+=!*=!%@$!

<$*'=!%>!*//!oG>>+I!*'+!%>!L$9=>'*/!=*/H*%0>'ET,!!#J!%@$!L>=%5&*9!J$*9=-!*?%@>9=!>;!!*&%.'(0"L.7*"

(0+"#4'.&$@"#.0'&"MNOP"V$>'*9+!p?*9%!*'+!F/A$9%!F?=%$9!*==$9%!%@*%"F<$90:*'!*%%0%?+$=!%>&*9+!

9$/0G0>'!*'+!=*/H*%0>'!:>'%0'?$+!%>!=@0;%E!!SO@$!L$90>+!+0+!'>%!9$<>H$!9$/0G0>'!;9><!F<$90:*'!

/0;$-T!%@$J!=*J-!SA?%!h9$/0G0>'I=i!G9>&%@!A$:*<$!;>:?=$+!'>%!>'!0'+0H0+?*/!=L090%?*/!9$'$&*/-!A?%!

=>:0*/!G*0'=!*'+!:>';>9<0%JETm!!!

! F!"(D4!0==?$!>;!H8L5">(;(C.0&!*'%0:0L*%$+!%@$!L>=%5&*9!+0=:?==0>'!>;!%@$!G>>+!/0;$!AJ!

<>H0'G!0'%>!%@$!L>/0%0:*/!*9$'*!*'+!*=P0'G!_$L?A/0:*'!L9$=0+$'%0*/!:*'+0+*%$!R$'+$//!VE!R0//P0$!

%>!+0=:?==!SR@*%!10'+!>;!F<$90:*!X>!R$!%@$!]$>L/$!R*'%dT!!R0//P0$I=!L>=0%0>'!=%*%$+-!SN>9!*//!

>?9!L$>L/$!&$!@>/+!%@$!*0<=!>;!A*=0:!=$:?90%Jq!%@$!=$:?90%J!>;!;>>+-!:/>%@0'G-!*'+!=@$/%$9-!>9!

0'=?9*':$!*G*0'=%!>/+!*G$!*'+!&*'%q!>;!:*9$!;>9!%@>=$!&@>!:*''>%!@$/L!%@$<=$/H$=E!#$J>'+!%@>=$!

A*=0:!=$:?90%0$=!/0$=!%@$!G>>+!/0;$E!!R$!$ZL$:%!*'!$H$9!&0+$'0'G!=@*9$!0'!%@*%!/0;$!;>9!*//!>?9!

L$>L/$ETb!R0//P0$I=!:><<$'%=!&$9$!<*+$!A$;>9$!F<$90:*'!L*9%0:0L*%0>'!0'!R>9/+!R*9!MM!*'+!%@$!

$'+!>;!%@$!U9$*%!X$L9$==0>'-!*'+!%@$J!9$*+!*=!*!9$<?'$9*%0H$!:*<L*0G'!L9><0=$!;>9!;?%?9$!

$:>'><0:!G9>&%@!*=!H$9=?=!*!P0'+!>;!:?/%?9*/!9$;/$:%0>'E!!R$!P'>&!AJ!@0=!+$;0'0%0>'-!@>&$H$9-!

%@*%!%@$!G>>+!/0;$!&*=!=?LL/$<$'%*/!%>!@$/L0'G!*'+!L9>H0+0'G!;>9!%@J!'$0G@A>9-!*=!@0=!:*<L*0G'!

L9><0=$+!%>!0':9$*=$!%@$!'?<A$9!>;!F<$90:*'=!&0%@!%@$!;0'*':0*/!:*L*:0%J!%>!*;;>9+!/?Z?9J!0%$<=!

0'!*++0%0>'!%>!'$:$==0%0$=r>9!%>!/0H$!O@$!U>>+!V0;$E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,!R0//0*<!V$*:@-!H(0+"43",&-.%&-!3j$&!k>9P-!]*'%@$>'!#>>P=-!"((D8-!DE!!V$*:@I=!:>'%$'%0>'!0=!%@*%!
9$/0G0>'!+0+!'>%!=$9H$!*=!*!A?/&*9P!*G*0'=%!*!:@*'G0'G!%$<L$9!0'!%@$!:>?'%9JE!
m!V$>'*9+!p?*9%!*'+!F/A$9%!F?=%$9-!!*&%.'(0"L.7*"(0+"#4'.&$@"#.0'&"MNOP!3R$=%L>9%-!WOC!!]9*$G$9!
]?A/0=@$9=-!64468-!D"E!
b!R0//P0$-!R$'+$//!VE-!SR@*%!10'+!>;!F<$90:*!+>!R$!%@$!]$>L/$!R*'%d!!_$L?A/0:*'!W*'+0+*%$!f?<=!\L!
[0=!O@>?G@%=-T!H8L5!(C!"(!3j>HE!D-!"(D48-!bD-!*::$==$+!X$:$<A$9!6"-!64"4E!@%%LC``A>>P=EG>>G/$E:><`E!



!

!

)!

F!=@>9%!%$'!J$*9=!/*%$9!0'!"()4!3%@$!J$*9!L9$:$+0'G!!"#$%&&$'(%")(*&+",&-.%&Q-!;0/<!

9$/$*=$8-!@>&$H$9-!%@$!$:>'><0:!:/0<*%$!+$=:90A$+!0'!*'>%@$9!H8L5!>(;(C.0&!*9%0:/$!=%9?:P!*!

H$9J!+0;;$9$'%!%>'$E!!O@$!*9%0:/$!*:P'>&/$+G$=!%@$!L>=%5&*9!A>><-!:><<$'%0'G!%@*%!*;%$9!*%!/$*=%!

;>?9!J$*9=!>;!0%-!%@$!S+*9'$+!%@0'G!G>$=!>'!*'+!>'!*'+!>'gT!!j>&-!%@$!H8L5!$+0%>9=!+$:/*9$!0'!%@$!

%0%/$-!SV0H0'G!#$%%$9!O@*'!.H$9-!%@$!\EfE!^?=%!j>&!V$*9'![>&!%>!V0H$ET(!!O@$J!>L0'$!%@*%!=L$:0;0:!

9$=$*9:@!>'!%@$!0<L9>H0'G!*'+!G9>&0'G!/?Z?9J!<*9P$%=!@*=!'>%!J$%!A$$'!*%%$<L%$+-!A?%-!SM;!

=><$>'$!&$9$!%>!+>!%@0=!'$:$==*9J!=%*%0=%0:*/!0'H$=%0G*%0>'-!0%!B?=%!<0G@%!L9>H$!%@*%!%@$!\EfE!

:0%02$'!0=!/$*9'0'G!&@*%!L9>=L$90%J!0=!;>9E!![$!0=!*%!/$*=%!A$G0''0'G!%>!/$*9'!%@*%!L9>=L$90%J-!>':$!

%@$!L90<*9J!'$$+=!>;!/0;$!*9$!:*9$+!;>9-!0=!>'/J!G>>+!*=!?'+$9L0''0'G!;>9!%@$!G>>+!/0;$ET!!O@$!

&90%$9=!9$;$9$':$!%@$!?'A90+/$+!=L$'+0'G!%@*%!/$+!%>!%@$!S=?0:0+*/!=%>:P!<*9P$%!:9*=@!>;!"(6(-T!

9$<*9P0'G!%@*%!%@$'-!S%@$!\EfE!H*/?$+!L9>=L$90%J!*=!*'!$'+!*'+!0%!+0=*LL$*9$+E!!F9$!%@$!F<$90:*'!

L$>L/$!9$*//J!:><0'G!%>!H*/?$!L9>=L$90%J!*=!*!<$*'=!%>!%@$!/*9G$9!G>>+d!!R$!@>L$!=>-!*'+!&$!

L9>L>=$!*!%>*=%C!!o[$9$I=!%>!L9>=L$90%Jr*'+!@$9$I=!%>!P$$L0'G!0%!0'!0%=!L/*:$sIT"4!!O@$!$+0%>90*/!0=!

>L%0<0=%0:-!+$=:90A0'G!*'!>/+$9!*'+!&0=$9!F<$90:*'!:0%02$'9J!9$*+J!%>!=0+$=%$L!%@$!<0=%*P$=!>;!

%@$!L9$:$+0'G!G$'$9*%0>'=E!!H8L5!&*=!9$*+J!%>!$'%@?=0*=%0:*//J!*::$L%!L9>=L$90%J-!A?%!@>L$;?/!

%@*%!0%!&>?/+!<$9$/J!A$!*!=?LL>9%-!*'!S?'+$9L0''0'G-T!0'!%@$!\'0%$+!f%*%$=I!:>':$L%0>'!>;!%@$!

G>>+!/0;$E!!!

H8L5Q=!$<A9*:$!>;!L9?+$':$!&*=!=@>9%5/0H$+E!!#J!%@$!$'+!>;!"()(!3*=!L9>+?:%0>'!>'!

#67&0+4%"80"$1&"9%(--"&*=!=$%!%>!:><<$':$8-!%@$!<*G*20'$!+$H>%$+!0%=!$'+5>;5J$*9!+>?A/$!0==?$!

%>!9$;/$:%0'G!>'!F<$90:*I=!L9>=L$90%J!*'+!0%=!=?A=$e?$'%!G>>+=!*'+!=$9H0:$=!h;0GE!"E"iE!!O@$!

0'%9>+?:%>9J!=$'%$':$!A$G0'=-!SO@$!U>>+!V0;$sT!!.H$'!%@$!G9*<<*9!=@>&=!*!9*+0:*/!=@0;%!0'!

%@0'P0'GE!!SU>>+T!0=!'>!/>'G$9!*!=$L*9*%$!*+B$:%0H$!+$=:90A0'G!>'$!P0'+!>;!/0;$q!%@$!L@9*=$!<?=%!A$!

%*P$'!%>G$%@$9-!:*L0%*/02$+!*=!*!%0%/$-!$ZL9$==0'G!*!=0'G?/*9!30'!%@0=!:*=$-!/?Z?90>?=8!&*J!%>!/0H$E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(!SO@$!#>><!U>$=!K'C!!V0H0'G!#$%%$9!O@*'!.H$9-!%@$!\EfE!^?=%!'>&!V$*9'![>&!%>!V0H$T!0'!H8L5!6bC!"m!
3FL90/!6D-!"()48-!7b-!*::$==$+!X$:$<A$9!6"-!64"4-!@%%LC``A>>P=EG>>G/$E:><`E!
"4!MA0+E!



!

!

,!

SO@$!U>>+!V0;$C!!M%I=!%&>!=&0<<0'G!L>>/=!0'!$H$9J!A*:P!J*9+-!*'+!*!B$%!&$$P$'+!%>!#*/0E!!K9!0=!0%d!!

KL0'0>'=!+0;;$9ET""!!!

O@$!0==?$!+>$=!+$=:90A$!*!H*90$%J!>;!:>'%$<L>9*9J!'>%0>'=!>;!O@$!U>>+!V0;$-!&0%@!>'$!

*9%0:/$!;>:?=0'G!>'!%@$!:0H0:!:@*90%J!>;!*'!F/*A*<*!&><*'!*'+!*'>%@$9!:@9>'0:/0'G!%@$!

9$:9$*%0>'!*:%0H0%0$=!>;!:>'%$<L>9*9J!:$/$A90%0$=E!!O@$!>H$9*//!%@$<$!>;!%@$!0==?$-!@>&$H$9-!0=!

@>&!F<$90:*I=!G9>&0'G!/$0=?9$!%0<$!*//>&=!;>9!O@$!U>>+!V0;$E!!O@$!0==?$!*9G?$=!%@*%!%@0=!G9>&%@!

0'!;9$$!%0<$!0=!*%%90A?%*A/$!%>!*?%><*%$+!L9>+?:%0>'!S&@0:@!A90'G=!&0%@!0%!<>9$!*'+!:@$*L$9!

G>>+=!*'+!A$%%$9!B>A=ET"6!!O@0=!0=!0'!:>'%9*=%!%>!%@$!:>'+0%0>'!+$=:90A$+!0'!SO@$!U*J!K/+!X*J=T!

*9%0:/$!0'!%@$!=*<$!0==?$-!+$L0:%0'G!S<$<>9*A/$!$L0=>+$=r=><$!9>&+J!*'+!=><$!:/*==J!/0P$!%@$!

J*:@%!L*9%J!>;!cE]E!^>9G*'r>;!%@$!>/+!+*J=!&@$'!/$0=?9$!&*=!*!/?Z?9J!%@*%!A$/>'G$+!%>!*!&$//5

@$$/$+!;$&ET"7!!!

O@$!H0:%>9J!>;!%@$!L9$:$+0'G!J$*9=!&*=-!*=!H8L5!=*&!0%-!%@$!=L9$*+!>;!/$0=?9$!3*'+!&0%@!0%-!

/?Z?9J8!%>!*!&0+$9!A*=$!>;!%@$!F<$90:*'!L?A/0:E!#J!"()(-!7D!<0//0>'!F<$90:*'!;*<0/0$=-!%@$!

<*B>90%J-!<*+$!<>9$!%@*'!tD-444!*!J$*9!*;%$9!%*Z$=-!=L9$*+0'G!:>'%9>/!>;!%@$!tbD!A0//0>'!A?+G$%!

>;!SI+0=:9$%0>'*9J!0':><$I!3<>'$J!/$;%!*;%$9!'$:$==*9J!$ZL$'+0%?9$=8T!%@9>?G@>?%!%@$!L>L?/*:$E!!

SO@$!<>=%!0<L>9%*'%!%@0'G!*A>?%!%@0=!<*9P$%-T!%@$!H8L5!$+0%>9=!:/*0<$+-!S0=!'>%!0%=!=02$!0'!+>//*9=!

A?%!0%=!=02$!0'!L$>L/$gO@$=$!'$&!S/$0=?9$!<*==$=T!@*H$!*:e?09$+!'>%!>'/J!%@$!<>'$J!*'+!%@$!

%0<$!%>!=L$'+!0%!0'-!A?%!*/=>r*'+!<>=%!=0G'0;0:*'%/Jr*'!*LL$%0%$!;>9!%@$!G>>+!/0;$ET"D!

O@$!A9$*+%@!>;!%@$!L?A/0:I=!+0=:9$%0>'*9J!0':><$!0=!$ZL9$==$+!0'!*!@$/L;?/!:@*9%-!$'%0%/$+!

S[>&!X>!kK\!_*%$!0'!%@$!j$&!V$0=?9$dT!3&90%%$'!AJ!S&0%%J!>A=$9H$9T!_?==$//!VJ'$=8E!!O@$!:@*9%!

*//>&=!9$*+$9=!%>!0+$'%0;J!%@$<=$/H$=!*=!*'!F90=%>:9*%-!\LL$9!#>?9G$>0=-!V>&$9!#>?9G$>0=-!>9!

]$*=*'%-!A*=$+!>'!%@$!/$0=?9$!*:%0H0%0$=!%@$J!L?9=?$!*'+!>AB$:%=!%@$J!:@>>=$!%>!A?JE!!S#>>P=!*'+!

F9%!R>9P=!AJ!\'+0=:>H$9$+!O*/$'%=-T!SO*=%$;?/!F9%!*'+!F9%0;*:%=-T!SF?%>G9*L@$+!]@>%>G9*L@=-T!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""!H8L5!DmC!6,!3X$:$<A$9!6b-!"()(8-!m4-!*::$==$+!X$:$<A$9!6"-!64"4-!@%%LC``A>>P=EG>>G/$E:><`E!
"6!MA0+E-!bE!
"7!MA0+E!
"D!MA0+E-!m4E!



!

!

m!

*'+!SW9$+0%!W*9+=T!*9$!/0=%$+!*=!$Z*<L/$=!=>?G@%!AJ!$*:@!:/*==-!9$=L$:%0H$/JE")!!.*:@!$Z*<L/$-!

@>&$H$9-!;>:?=$=!>'!:>'=?<L%0>'!*=!%@$!L90':0L/$!<$*'=!>;!=L$'+0'G!/$0=?9$-!*'+!=?A=$e?$'%/J!

>A%*0'0'G!=$/;5+$;0'0%0>'!0'!%@$!e?$=%!;>9!O@$!U>>+!V0;$E!!O@0=!*%%0%?+$!%>&*9+!:>'=?<L%0>'!&*=!

%$9<$+!S]>L?/?Z$-T!AJ!O@><*=![0'$!0'!@0=!"(b,!A>>P!*A>?%!%@0=!L$90>+-!%9$*%0'G!0%!*=!*!

<*%$90*/0=%0:!SG>/+$'!*G$T!0'!&@0:@!SF<$90:*!;>?'+!*!&*J!>;!%?9'0'G!>?%!;*'%*=J!>'!*'!*==$<A/J!

/0'$-T!*'+!>AB$:%=!A$:*<$!S0'H$=%$+!&0%@!G9$*%$9!<$*'0'GET",!

R@0/$!%@$!$ZL/>+0'G!;0'*':$=!>;!%@$!<0++/$!:/*==!*'+!%@$!L9$H*0/0'G!*%<>=L@$9$!>;!L>=%5

&*9!/$0=?9$!@$/L$+!<*G'0;J!%@0=!=@0;%!0'!F<$90:*'!H*/?$=-!>9!S*LL$%0%$=-T!S]>L?/?Z$S!F<$90:*!@*+!

$Z0=%$+!*=!*!A?9G$>'0'G!;>9:$!0'!F<$90:*'!:?/%?9$!=0':$!%@$!%?9'!>;!%@$!:$'%?9J-!*=!'>%$+!AJ!

R0//0*<!V$*:@!0'!H(0+"43",&-.%&E!!O@$!=0Z!R>9/+I=!N*09=!%@*%!>::?99$+!+?90'G!%@$!U9$*%!

X$L9$==0>'!&$9$!=J<L%><*%0:!>;!%@0=!G9>&0'G!;>:?=!>'!<*%$90*/!G>>+=q!%@$J!>L%0<0=%0:*//J!

$':>?9*G$+!F<$90:*'=!S%>!<>+$9'02$!AJ!:>'=?<0'G!%@$!L9>+?:%=!>;!F<$90:*'!0'+?=%9J!*'+!%@$!

H0=0>'=!>;!;?%?9$!*A?'+*':$!%@*%!*::><L*'0$+!%@$<ET!!R>9/+I=!;*09!@0=%>90*'!_>A$9%!RE!_J+$//!

+0=:?==$=!%@$!+$=09$!>'!%@$!L*9%!>;!;*09!L9><>%$9=-!+$=0G'$9=-!*'+!;0'*':0$9=!%>!+$<>/0=@!%@$!>/+!

&*J=!>;!S9$=%9*0'%!*'+!0'@0A0%0>'T!*'+!%>!+$=%9>J!*'J!9$<*0'0'G!H*/?$=!>;!*!S:?/%?9$!>;!

L9>+?:%0>'-T!0'!/0$?!>;!?%>L0*'!;*'%*=0$=!$<L@*=020'G!=:0$'%0;0:!*'+!:?/%?9*/!L9>G9$==E!"m!

! O@$!X$L9$==0>'5.9*!;*09=!0'!F<$90:*!3&@0:@!&$/:><$+!>H$9!>'$!@?'+9$+!<0//0>'!L$>L/$!

0'!W@0:*G>-!f*'!X0$G>-!X*//*=-!W/$H$/*'+-!f*'!N9*':0=:>-!*'+!j$&!k>9P!A$%&$$'!"(775"(D48!&$9$!

<$*'%!%>!9$H0%*/02$!%@$!'*%0>'I=!$:>'><J!*'+!:>//$:%0H$!=L090%!%@9>?G@!<>+$9'02*%0>'-!L?=@0'G!

F<$90:*!>?%!>;!%@$!U9$*%!X$L9$==0>'!*'+!0'%>!S*!:>'=?<$95:$'%$9$+-!:>9L>9*%0>'5+90H$'!'*%0>'5

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")!MA0+E-!b,E!
",!O@><*=![0'$-!B46G7GR&!3j$&!k>9PC!!1'>L;-!"(b,8-!75,E!!N>9!;?9%@$9!*'*/J=0=!>;!L>L?/?Z$!>AB$:%=!0'!
;0/<-!=$$!W@90=%0'$!fL9$'G/$9I=!#'%&&0.0;")4-$(7;.(J""B46G7GR&"B%46-"(0+"I&'10.'474%"!&-$1&$.'-".0"
S40$&*64%(%@"!*&%.'(0"L.7*"3j$&!k>9PC!!#$9G@*@'!#>>P=-!644(8E!
"m!_>A$9%!RE!_J+$//-!24%7+"43"L(.%-J""I1&"S&0$G%@?43?B%4;%&--"5R64-.$.40-!3W@0:*G>C!!O@$!\'0H$9=0%J!>;!
W@0:*G>!]9$==-!"((78-!"",E!!f$$!W@*L%$9!O&>!>;!%@0=!%@$=0=!;>9!;?9%@$9!+0=:?==0>'!>'!%@$!:?/%?9*/!
$H>/?%0>'!;9><!L9>+?:%0>'!%>!:>'=?<L%0>'E!!O@0=!+>H$%*0/=!&0%@!V$*:@I=!+$=:90L%0>'!>;!*!:@*'G0'G!
F<$90:*!0'!%@$!$*9/J!%&$'%0$%@!:$'%?9JE!



!

!

b!

=%*%$!L>&$9$+!;>9&*9+!AJ!=:0$':$!*'+!%$:@'>/>GJET"b!!O@$!;*09=!&$9$!>;!:>?9=$!<$*'%!%>!L9><>%$!

:>'=?<L%0>'!*'+!S9$=%>9$!L>L?/*9!;*0%@!0'!%@$!H0%*/0%J!>;!%@$!'*%0>'I=!$:>'><0:!*'+!L>/0%0:*/!

=J=%$<-T"(!A?%!>'!%@$!$H$!>;!R>9/+!R*9!MM-!F<$90:*!@*+!'>%!J$%!+$H$/>L$+!%@$!<0++/$5:/*==!

&$*/%@!*'+!:>'=?<$9!:>';0+$':$!%@*%!&>?/+!:><$!%>!$L0%><02$!%@$!L>=%5&*9!J$*9=E!!O@$!"(7(!

j$&!k>9P!R>9/+I=!N*09!L9><>%$9=!9$/0$+!0'!L*9%!>'!%@$!<>9$!$+?:*%0>'*/!H09%?$=!>;!%@$!&>'+$9=!

>;!=:0$':$-!:><<$'+0'G!0%!*=!S*!<$%@>+!>;!*:@0$H0'G!=?::$==!AJ!=%9*0G@%!%@0'P0'G-T64!*'+!*'!

0'%$G9*/!L*9%!>;!SO@$!R>9/+!>;!O><>99>&ET!!!

#J!%@$!"()b!#9?==$/=!\'0H$9=*/!*'+!M'%$9'*%0>'*/!.ZL>=0%0>'!3%@$!;09=%!&>9/+I=!;*09!>;!%@$!

L>=%5&*9!L$90>+8-!F<$90:*!;>:?=$+!/$==!>'!%@$!=:0$':$!>;!&@*%!&*=!L>==0A/$-!*'+!<>9$!>'!&@*%!

0%=!:>//$:%0H$!%$:@'>/>G0$=!&$9$!*A/$!%>!*:@0$H$!>'!A$@*/;!>;!%@$!F<$90:*'!&*J!>;!/0;$E!!KH$9!;0;%J!

'*%0>'=!L*9%0:0L*%$+!0'!%@$!#9?==$/=!$ZL>=0%0>'-!?=0'G!%@$!>LL>9%?'0%J!%>!:>'=%9?:%!'$&!'*%0>'*/!

0<*G$=!0'!%@$!&*P$!>;!R>9/+!R*9!MME!!N>9!0%=!L*9%-!%@$!F<$90:*'!L*H0/0>'!0'%9>+?:$+!H0=0%>9=!%>!

SO@$!N*:$!>;!F<$90:*-T!*!+0=L/*J!%@*%!SA><A*9+$+!H0=0%>9=!&0%@!0<*G$=!>;!F<$90:*'!+0H$9=0%Jg!

0'%$'+$+!%>!L9$=$'%!o*!=$90$=!>;!H*90$+-!/*9G$/J!?'$ZL$:%$+!*'+!/*=%0'G!0<L9$==0>'=!>;!

F<$90:*'*EIT6"!!O@$!M#^!_F^FW!:><L?%$9!&*=!>'!+0=L/*J-!*=!&$//!*=!R*/%!X0='$JI=!W09:*9*<*!

$Z@0A0%0>'-!*!;*=%5;>>+!9$=%*?9*'%-!*'+!/0H$5L$9;>9<*':$=-!*//!+0=L/*J0'G!%@$!F<$90:*'!

>LL>9%?'0%0$=!;>9!SI<*%$90*/!*A?'+*':$!*'+!<>9$!/$0=?9$!;>9!0'+0H0+?*/!:9$*%0H$!*'+!9$:9$*%0>'*/!

L?9=?0%=EIT66!!!

O@$!G>>+=!>'!+0=L/*J!0'!#9?==$/=!+$<>'=%9*%$+!F<$90:*'I=!L>=%5&*9!:>'=?<$9!L9>&$==!

*'+!$<L@*=02$+!%@$!%9*+$!:><L>'$'%!0'%$G9*/!%>!&>9/+I=!;*09=-!A?%!AJ!%@$!"(,6!f$*%%/$!R>9/+I=!

N*09-!%@$!;>:?=!&*=!A*:P!>'!=L*:$!*'+!%@$!<*9H$/=!>;!=:0$':$E!!O@$=$!%@$<$=!&$9$!:$9%*0'/J!

9$L9$=$'%$+!0'!%@$!"(,D5,)!j$&!k>9P!R>9/+I=!N*09-!A?%!A$:*?=$!<*'J!:>?'%90$=-!0':/?+0'G!%@$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b!_>A$9%!RE!_J+$//-!S^*P0'G!F<$90:*!3^>9$8!^>+$9'C!!F<$90:*I=!X$L9$==0>'5.9*!R>9/+I=!N*09=-T!0'!
,&-.;0.0;"I4*4%%4EJ""!*&%.'(Q-"24%7+Q-"L(.%-"43"$1&"MNTU--!$+=E-!_>A$9%!RE!_J+$//!*'+!V*?9*!#?9+!
f:@0*H>!3j$&![*H$'C!!k*/$!\'0H$9=0%J!]9$==-!64"48-!"E!
"(!MA0+E-!(E!
64!MA0+E-!""7E!!_J+$//!e?>%$=!;9><!%@$!;*09I=!>;;0:0*/!G?0+$A>>PE!
6"!MA0+E-!6475DE!
66!MA0+E-!64DE!!_J+$//!e?>%$=!+$=:90L%0>'=!L9>H0+$+!;>9!.0=$'@>&$9!AJ![>&*9+!W?//<*'-!%@$!\EfE!
W><<0==0>'$9!U$'$9*/E!



!

!

(!

f>H0$%=-!>L%$+!>?%!>;!%@0=!;*09-!SF<$90:*'5=%J/$!W*L0%*/0=<!:/$*9/J!=%>/$!%@$!=@>&ET67!!O@$!j$&!

k>9P!N*09!?=$+!*!@?G$!0';/?Z!>;!:>9L>9*%$!=L>'=>9=!%>!@*'+0/J!=?9L*==!%@$!:><<$9:0*/0=<!>;!*//!

L9$H0>?=!$ZL>=0%0>'=-!*!;*:%>9!%@*%!%@$!;*09I=!+09$:%>9-!j$&!k>9PI=!_>A$9%!^>=$=-!+$:/*9$+!*=!

:$'%9*/!%>!%@$!$H$'%I=!=?::$==-!*'+!&@0:@!@0'G$+!>'!%@$!L*9%0:0L*%0>'!>;!%@$!S%@9$$!<>=%!L>&$9;?/!

>9G*'02*%0>'=!0'!%@$!&>9/+C!!%@$!\EfE!G>H$9'<$'%-!%@$!u*%0:*'-!*'+!U$'$9*/!^>%>9=ET6D!!F%!%@$!

@$0G@%!>;!%@$!\EfEI=!U>>+!V0;$!<$'%*/0%J-!:>9L>9*%0>'=!0':/?+0'G!U$'$9*/!./$:%90:-!M#^-!W>:*5W>/*-!

*'+!1>+*P!%>>P!*+H*'%*G$!>;!%@$!;*09!*=!*'!S?'L9$:$+$'%$+!>LL>9%?'0%J!%>!A?0/+!G>>+&0//!*<>'G!

%$'=!>;!<0//0>'=!>;!:>'=?<$9=!;9><!*//!*9>?'+!%@$!&>9/+-T6)!*'+!:09:?/*%$!%@$09!A9*'+=!*<>'G!%@$!

S@><$<*P$9=T!*'+!SA9$*+&0''$9=T!*%!@><$E6,!!M%$<=!>'!+0=L/*J!=?:@!*=!%@$!U$'$9*/!^>%>9=I!

:>':$L%!:*9r&0%@!*!=@>LL0'G!:*9%!;0%%$+!0'%>!%@$!%9?'P!h;0GE!"E6ir9$<0'+$+!F<$90:*'=!H0=0%0'G!

%@$!;*09!%@*%!S%@$!<>=%!%*'G0A/$!=J<A>/!>;!%@$!hF<$90:*'i!+9$*<!&*=!%@$!@><$r31,&*(4'*,&(+&

31,&%(()&*"+,5!%@$!$H0+$':$!>;!+$<>:9*%0:!*A?'+*':$ET6m!

O@$=$!=J<A>/=!>;!%@$!G>>+!/0;$!9$*:@$+!A$J>'+!%@$!S:9*==!:><<$9:0*/0=<T6b!>;!%@$!;*09!

G9>?'+=!*'+!>::?L0$+!%@$!0'%$9$=%=!>;!:>'%$<L>9*9J!&90%$9=-!+$=:90A$+!AJ!X*'0$/![>9>&0%2!0'!

I1&"!0R.&$.&-"43"!337G&0'&J""S%.$.VG&-"43"!*&%.'(0"S40-G*&%"SG7$G%&="MNTN?MNWNE!!M'!"()D!X*H0+!^E!

]>%%$9-!;>9!$Z*<L/$-!L?A/0=@$+!B&467&"43"B7&0$@J""5'404*.'"!:G0+(0'&"(0+"$1&"!*&%.'(0"

S1(%('$&%-!&@0:@![>9>&0%2!+$=:90A$=!*=!*'!S*'*/J=0=!>;!*A?'+*':$!&@>=$!W>/+!R*9!:$/$A9*%0>'=!

&$9$!%$<L$9$+!AJ!*'!*:P'>&/$+G$<$'%!>;!%@$!:>=%=!F<$90:*'=!L*0+!;>9!%@$09!@$*+/>'G!$<A9*:$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
67!V*&9$':$!_E!f*<?$/-!I1&"50+"43"8004'&0'&J""I1&"MNXO?MNXP")&E"Y4%Z"24%7+Q-"L(.%!3fJ9*:?=$-!jkC!!
fJ9*:?=$!\'0H$9=0%J!]9$==-!644m8-!ZZ00E!
6D!MA0+E-!ZZE!
6)!MA0+E!
6,!./*0'$!OJ/$9!^*J-!SO@$!W><<>+0%J!U*LC!!W>'=?<$90=<!*'+!%@$!^>+$9'![><$-T!0'!S40-G*&%"#4'.&$@"
.0"!*&%.'(0"F.-$4%@J""("D&(+&%=!$+E!V*&9$':$!#E!U/0:P<*'!3M%@*:*-!jkC!!W>9'$//!\'0H$9=0%J!]9$==-!"(((8-!
7"7E!!^*J!=%*%$=!%@*%!&@0/$!%@$!L>=%5&*9!L$90>+!=$9H$+!%>!3*%!/$*=%!=?L$9;0:0*//J8!+0=L>=$!>;!:/*==!
+0;;$9$':$=-!0%!9$0';>9:$+!%@$!%9*+0%0>'*/!9>/$=!>;!G$'+$9!0'!F<$90:*'!=>:0$%JE!!f@$!=*J=-!SO@$!<$'!
&>9P$+!0'!*!@0G@/J!>9G*'02$+!A?9$*?:9*%02$+!$:>'><J-!%@$!&><$'!;>:?=$+!%@$09!$'$9G0$=!>'!%@$!
@><$-!*'+!%>G$%@$9!%@$J!=>?G@%!L$9=>'*/!;?/;0//<$'%!0'!%@$09!;*<0/0$=-!=?99>?'+$+!AJ!:@0/+9$'!*'+!
:>'=?<$9!G>>+=T!374m8E!
6m!MA0+E-!6(bE!!.<L@*=0=!<0'$E!
6b!M/$$'!f@$LL*9+-!SM:>'=!*'+!M<*G$=C!!O@$!:?/%?9*/!V$G*:J!>;!%@$!"(,D`,)!R>9/+I=!N*09T!0'!
D&*&*:&%.0;"$1&"LG$G%&J""I1&")&E"Y4%Z"24%7+Q-"L(.%"3%4*"MNTN?MNXO-!$+E!O@$!p?$$'=!^?=$?<!3j$&!
k>9PC!!_022>/0!M'%$9'*%0>'*/!]?A/0:*%0>'=-!M':E-!"(b(8-!",bE!!!f@$LL*9+!+$=:90A$=!%@$!;9$e?$'%!
:><L/*0'%=!%@*%!%@$!"(,D5,)!&>9/+I=!;*09!&*=!>H$9/J!:><<$9:0*/E!



!

!

"4!

>;!L9>=L$90%JET6(!!R@0/$!]>%%$9I=!H0$&!>;!*;;/?$':$!+$L0:%=!*!+J=%>L0*'!$9*!&0%@>?%!%9*+0%0>'*/!

<>9*/=-!H09%?$=-!>9!G>>+'$==-!@0=!:>'%$<L>9*9J-!%@$!u0$''*5%9*0'$+!L=J:@>/>G0=%!.9'$=%!X0:@%$9-!

:$/$A9*%$+!%@$!F<$90:*'!S$<A9*:$T!>;!:>'=?<L%0>'E!![$!$Z%>//$+!%@$!L>&$9!0%!G*H$!%>!%@$!<0++/$!

:/*==!*'+!/0'P$+!L?9:@*=0'G!%>!+$<>:9*:JE!!O>!X0:@%$9-![>9>&0%2!$ZL/*0'=-!%@$!$9*I=!:>'=?<*A/$!

G>>+=!&$9$!S=J<A>/=!>;!L$9=>'*/!G9>&%@!*'+!:9$*%0H$!=$/;!$ZL9$==0>'ET74!

!
6*"'&7'8'$9&&:&;".3(-<&

O@$!0+$*!>;!+$;0'0'G!>'$=$/;!*'+!%@$!L*%@!>;!>'$I=!/0;$!A*=$+!>'!@>&!>9!&@*%!>'$!

:>'=?<$+!&*=!*!:09:?<=%*':$!>;!F<$90:*'!/0;$!%@*%!./0*!1*2*'!;$/%!H$9J!L$9=>'*//JE!![0=!

9$=$'%<$'%!*%!%@$!;>0A/$=!>;!W*L0%*/0=<!&*=!9$/*%0H$/J!/>'G=%*'+0'G-!$H0+$':$+!AJ!@0=!*==>:0*%0>'!

&0%@!W><<?'0=<!0'!%@$!"(74=!*'+!<?:@!>;!@0=!$*9/J!&>9PE!!N>9!$Z*<L/$-!0'!"(D(-!1*2*'!

+09$:%$+!F9%@?9!^0//$9I=!,&($1"43"("#(7&-*(0=!&@0:@!:?/<0'*%$+!&0%@!%@$!=?0:0+$!>;!%@$!H$9J!

F<$90:*'!=*/$=<*'!R0//JE!!K'$!>;!1*2*'I=!<J90*+!A0>G9*L@$9=-!_0:@*9+!f:@0:P$/!:*//=!,&($1"43"("

#(7&-*(0!1*2*'I=!Sf>:0*/!0'+0:%<$'%-T!*G*0'=%!%@$!SL>%!>;!G>/+T!>;!:*L0%*/0=<E!f:@0:P$/!e?>%$=!

1*2*'-!=*J0'G!SF%!%@$!$'+-!@$!hR0//Ji!&0'=!*%!*//!:>=%=E!![$!&>?/+!*'+!+>$=!=*:90;0:$!$H$9J%@0'G!%>!

@0=!0+$*/E!![$!9$*//J!A$/0$H$=!0%!*=!+>$=!*//!>?9!<0++/$!:/*==!*'+!@$!G>$=!AJ!0%EIT7"!!F9%@?9!^0//$9!

+$=:90A$+!%@$!%@$<$!0'!=0<0/*9/J!+$L9$:*%0'G!%>'$=-!+$=:90A0'G!S%@$!A?//=@0%!>;!W*L0%*/0=<-!%@0=!

L=$?+>!/0;$!%@*%!%@>?G@%!%>!%>?:@!%@$!:/>?+=!AJ!=%*'+0'G!>'!%>L!>;!%@$!9$;90G$9*%>9-!&*H0'G!*!

L*0+5?L!<>9%G*G$!*%!%@$!<>>'-!H0:%>90>?=!*%!/*=%ET76!!O@$!F<$90:*'!:>'H$9=*%0>'!=?99>?'+0'G!%@$!

:>'=?<L%0>'!>;!%@$!@><$!:>'%0'?$+!%>!;$9<$'%!>H$9!%@$!+$:*+$-!L$9@*L=!L$*P0'G!0'!%@$!9@$%>90:!

=?99>?'+0'G!H0:$!L9$=0+$'%!_0:@*9+!j0Z>'I=!;*<>?=!10%:@$'!+$A*%$!&0%@!f>H0$%!L9$<0$9!j0P0%*!

1@9?=@:@$H!0'!"()(-!%>!A$!+0=:?==$+!0'!W@*L%$9!N>?9E!

F=!%@$!"()4=I!9$/*%0>'=@0L!&0%@!S%@$!G>>+!/0;$T!$H>/H$+-!1*2*'!=*&!0%!*=!%@$!$9*I=!?/%0<*%$!

G>*/E!!SO@$!$:>'><J!>;!*A?'+*':$-T!=*J=!p?*9%!*'+!F?=%$9!0'!%@$09!A>>P!>'!L>=%5&*9!;0/<!*'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6(!X*'0$/![>9>&0%2-!I1&"!0R.&$.&-"43"!337G&0'&J""S%.$.VG&-"43"!*&%.'(0"S40-G*&%"SG7$G%&="MNTN?MNWN"
3F<@$9=%-!^FC!!\'0H$9=0%J!>;!^*==*:@?=$%%=!]9$==-!644D8-!m(E!
74!MA0+E-!)"E!
7"!_0:@*9+!f:@0:P$/-!57.("[(C(0J""!"\.4;%(61@!3j$&!k>9PC!![*9L$9!W>//0'=!]?A/0=@$9=-!644)8-!"(DE!
76!MA0+E-!"()E!



!

!

""!

=>:0$%J-!S@$/L$+!:9$*%$!*!L>&$9;?/!=?A?9A*'!*'+!:>'=?<$9!:?/%?9$!&@$9$!%@$!L?9=?0%!>;!=?::$==!

*'+!$<L@*=0=!>'!=>:0*/!:>';>9<0%J!A$:*<$!%@$!+><0'*'%!H*/?$=!>;!%@$!$9*ET77!!N>9!1*2*'-!%@$!

*?%@>9=!=*J-!%@0=!:>':$L%!<*'0;$=%$+!0%=$/;!*=!*'!S*<A0H*/$':$!*A>?%!%@$!e?$=%!;>9!<0++/$!:/*==!

=?::$==T!*'+!*!SL$9=>'*/!+0=+*0'!;>9!A>?9G$>0=!9$L9$==0>'!*'+!9$=L$:%*A0/0%JET7D!!p?*9%!*'+!

F?=%$9!L>0'%!%>!1*2*'I=!;0/<!].<("^(6($(_"3"(,68!*=!*'!$*9/J!0'+0:*%0>'!>;!@0=!;$$/0'G=-!A?%!

1*2*'I=";9?=%9*%0>'!&0%@!%@$!:>'=?<L%0H$!F<$90:*'!:/0<*%$!G9$&!*'+!:>'%0'?$+!%>!L/*J!*!9>/$!0'!

@0=!/*%$9!&>9P-!*=!+0+!@0=!+$:*+$=5/>'G!+$H>%0>'!%>!L=J:@>*'*/J=0=E7)!!!

M'+$$+-!%@9>?G@!@0=!>&'!L=J:@>*'*/J=0=-!1*2*'!'>%$+!%@*%!<?:@!>;!@0=!&>9P!A$:*<$!

*?%>A0>G9*L@0:*/!*'+!+$=:90L%0H$!>;!@0=!9$/*%0>'=@0L=!*'+!*=L$:%=!>;!@0=!/0;$!%@*%!L0e?$+!@0<!0'!

=><$!&*JE!!F%!%@$!A$@$=%!>;!1*2*'I=!&0;$-!^>//J-!./0*!1*2*'!;09=%!A$G*'!?'+$9G>0'G!

L=J:@>*'*/J%0:!%9$*%<$'%!0'!"(D)-7,!A?%!0'!"()(!@$!G>%!*!'$&-!<>9$!90G>9>?=-!*'*/J=%-!X9E![*9>/+!

1$/<*'E!!M'!@0=!*?%>A0>G9*L@J-!1*2*'!9$<$<A$9=!X9E!1$/<*'I=!*+H0:$-!=*J0'G!Sg^J!A$=%!*'+!

%9?$=%!<*%$90*/!&*=!<J!>&'!/0;$C!!<J!L*9$'%=-!<J!:@0/+@>>+-!<J!+9$*<=-!<J!0'%0<*%$!/0;$-!%@$!

+$=L$9*%0>'!*'+!L*'0:!M!;$/%E!!oF'+!J>?9!L*=%-I!@$!hX9E!1$/<*'i!=*0+E!!ok>?I9$!'>%!e?0%$!*'!

F<$90:*'-!*9$!J>?d!!k>?IH$!'$H$9!=L>P$'!%>!<$!*A>?%!%@*%-!>;!&@>!J>?!*9$E!!R@J!+>'I%!J>?!/>>P!

*%!0%dIT7m!!O@$!$;;$:%!@0=!*'*/J=0=!@*+!>'!@0=!&>9P!&*=!@?G$E!!1*2*'!&*=!S*!G9$*%!*+<09$9!>;!N9$?+E!!

h[$i!*'*/J2$+!%@$!:@*9*:%$9=!0'!@0=!=:90L%=!*'+!:@>=$!*:%>9=!&@>=$!L$9=>'*/0%0$=!<099>9$+!%@$<-!

A*=$+!>'!@0=!L=J:@>*'*/J=0=!>;!%@$!*:%>9=ET7b!!F'*/J=0=!@$/L$+!=>/0+0;J!%@$!L=J:@>/>G0:*/!

A*:P+9>L=!@$!@*+!/>'G!:?/%0H*%$+!0'!@0=!:@*9*:%$9=-!*'+!0%!*//>&$+!@0<!%>!/>>P!0'&*9+=!0'=%$*+!>;!

*/&*J=!>?%!*%!=>:0$%JE!1*2*'!A$G*'!%>!$ZL/>9$!@0=!;*<0/0*/!9>>%=-!*!=%?+J!&@0:@!:*<$!%>!;9?0%0>'!0'!

"(,6!0'!@0=!;09=%!'>H$/-!!*&%.'("!*&%.'(-!&@0:@!@$!*+*L%$+!0'%>!*!;0/<!0'!"(,7E!!c?=%!A$;>9$!%@$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
77!p?*9%!*'+!F?=%$9-!D"E!
7D!MA0+E-!D,E!
7)!f?2*''$!N0'=%*+-!2(%%&0"\&($$@J""!"B%.<($&">(0"3j$&!k>9PC!![*9<>'J!#>>P=-!644"8-!64"E!!R*99$'!
#$*%%J!3&@>!G>%!@0=!;09=%!SA0G!A9$*PT!;9><!1*2*'!*'+!9$<*0'$+!:/>=$!%>!%@$!+09$:%>9!%@9>?G@>?%!@0=!
/0;$8!=%*%$+!%@*%!0'!%@$!$*9/J!"(,4I=r%@$!%0<$!>;!#67&0+4%"80"$1&"9%(--r1*2*'!A$/0$H$+!%@*%!S+09$:%0'G!
&*=!$0G@%J5L$9:$'%!:*=%0'GET!!!
7,!./0*!1*2*'-!57.("[(C(0J""!"H.3&"3j$&!k>9PC!!F/;9$+!FE!1'>L;-!"(bb8-!67(E!
7m!MA0+E-!bE!
7b!N0'=%*+-!64"E!!!



!

!

"6!

;0/<!&*=!9$/$*=$+-!@>&$H$9-!@0=!&0;$!^>//J!+0$+!?'$ZL$:%$+/J!;9><!*!A9*0'!*'$?9J=<-!*!%9*G$+J!

%@*%!&>?/+!;?9%@$9!:*%*/J2$!@0=!G9>&0'G!0'%$9$=%!0'!=$/;59$;/$:%0>'E7(!!

! ./0*!1*2*'!&*=!A>9'!0'%>!%@$!U9$$P!;*<0/J!>;!U$>9G$!*'+!F%@$'*!1*2*'B0>G/>?!0'!"(4(!0'!

L9$=$'%!+*J!M=%*'A?/-!O?9P$JE!!F%@$'*!:*<$!;9><!*!L9>=L$9>?=!*'+!$+?:*%$+!;*<0/J!>;!:>%%>'!

<$9:@*'%=!/0H0'G!0'!&@*%!&*=!%@$'!W>'=%*'%0'>L/$-!&@0/$!U$>9G$I=!;*<0/J!/0H$+!*!<$*'$9!

$Z0=%$':$!0'!%@$!>?%/J0'G!H0//*G$!>;!1*J=$90ED4!![0=!;*%@$9I=!;*<0/J!&*=!/$==!S:?/%?9$+T!*'+!@*+!

;$&$9!$+?:*%0>'*/!>LL>9%?'0%0$=-!A?%!0%!&*=!%@$!9?G!A?=0'$==!>;!U$>9G$I=!A9>%@$9-!c>=$L@-!%@*%!

A9>?G@%!%@$!;*<0/J!%>!F<$90:*!0'!"("7!&@$'!./0*!&*=!B?=%!;>?9!J$*9=!>/+ED"!!F/%@>?G@!@0=!$*9/J!

J$*9=!0'!O?9P$J!&$9$!=@>9%-!%@$J!0<L*:%$+!./0*!L9>;>?'+/JE!![$!G9$&!?L!=L$*P0'G!U9$$P!*%!@><$!

*'+!O?9P0=@!$H$9J&@$9$!$/=$E!!O@$!:?/%?9*/!*'+!L>/0%0:*/!:/0<*%$!>;!%@$!$9*!&*=!;9*?G@%!&0%@!

%$'=0>'!A$%&$$'!%@$!U9$$P=!*'+!F9<$'0*'=!/0H0'G!0'!%@$!O?9P0=@!+><0'*%$+!9$G0>'-!*'+!./0*!

/$*9'$+!$*9/J!>'!%@*%!@$!&*=!>?%=0+$!>9!*L*9%!;9><!%@$!=>:0$%J!*%!/*9G$E!![0=!;*<0/J-!@$!9$:*//=-!

Sf?9H0H$+!AJ!%@$09!&0%=-!/0H$+!?'+$9!:>'=%*'%!%@9$*%E!!f>!&@$'!&$!:*<$!%>!F<$90:*!&$!A9>?G@%!

&0%@!?=!%@$!0+$*!%@*%!&$!&$9$!=%0//!0'!*!;>9$0G'!:>?'%9JETD6!!

! K':$!=$%%/$+!*%!c>=$L@I=!9?G!=%>9$-!SO@$!]$9=0*'!R*9$@>?=$-TD7!U$>9G$!<>H$+!%@$!;*<0/J!

0'%>!*!/>&$9!<0++/$5:/*==!'$0G@A>9@>>+!>'!%@$!\LL$9!R$=%!f0+$!>;!^*'@*%%*'-!&@$9$!%@$!j$&!

k>9P!W0%J!:>'%0'G$'%!>;!1*2*'I=!$Z%$'+$+!;*<0/J!*/=>!9$'%$+!*L*9%<$'%=E!!O@0=!*//>&$+!%@$!:/*'!

%>!B>0'!%>G$%@$9!;>9!G9>?L!<$*/=!>'!f?'+*J=!*'+!;*:0/0%*%$!%@$!<*0'%$'*':$!>;!%@$09!%9*+0%0>'=-!

/*'G?*G$=-!*'+!%0$=!%>!%@$09!@><$/*'+E!!K'$!=?:@!%9*+0%0>'!%@*%!:*990$+!%@9>?G@!%>!F<$90:*!&*=!

%@$!*%<>=L@$9$!>;!%@$!L*%90*9:@*/!@>?=$@>/+!/$+!AJ!U$>9G$-!*!+><0'*'%!<*/$!;0G?9$!&@>!

:?/%0H*%$+!*!+J'*<0:!%@*%!&>?/+!*/&*J=!@>/+!./0*!0'!0=>/*%0>'!*'+!;$*9!>;!@0=!;*%@$9E!!U$>9G$!

0<L>=$+!>'!J>?'G!./0*!@0=!0+$*=!>;!@>&!%>!=?::$$+!0'!F<$90:*-!&@0:@!0':/?+$+!%@$!*+H0:$!%>!Sf*J!

'>%@0'G-!+>'I%!<0Z!0'-!+>'I%!<0Z!0'!>%@$9!L$>L/$I=!A?=0'$==-!=%*J!>?%!>;!%9>?A/$ET!!c?=%!*=!%@$J!@*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
7(!MA0+E-!",6E!
D4!#90*'!j$H$-!57.("[(C(0J""I1&"S.0&*("43"(0"!*&%.'(0"/G$-.+&%!3j$&!k>9PC!!ME#E!O*?90=-!644(8-!6E!
D"!W0<$'%-!""E!
D6!MA0+E-!"4E!
D7!j$H$-!6E!



!

!

"7!

A$$'!0'!F=0*!^0'>9-!%@$!1*2*'=!&$9$!>?%=0+$!%@$!L9$H*0/0'G!'>9<=!>;!F<$90:*E!!./0*!&*=!%*?G@%!

%@*%!@0=!L$>L/$!%@9>?G@>?%!%@$09!@0=%>9J!S&$9$!:>'=%*'%/J!A$0'G!+$<$*'$+-!=>!%@$!>'/J!&*J!%@$J!

:>?/+!G$%!*/>'G!&*=!AJ!A$0'G!=/J-!AJ!'$H$9!=*J0'G!%@$!&9>'G!%@0'GE!!O@$!;09=%!%@0'G!M!/$*9'$+!&*=!

%>!=@?%!?LETDD!

! M%!&*=!@0=!<>%@$9!%@*%!$':>?9*G$+!./0*!%>!$'%$9!0'%>!<*0'=%9$*<!F<$90:*'!:?/%?9$-!;09=%!

AJ!$'9>//0'G!@0<!0'!%@$!*9$*I=!^>'%$==>90!=:@>>/=!*'+!%$*:@0'G!@0<!%@$!L/$*=?9$=!>;!9$*+0'G!*%!

/$'G%@-!*'+!/*%$9-!*;%$9!%@$!;*<0/J!@*+!<>H$+!%>!=?A?9A*'!j$&!_>:@$//$-!j$&!k>9P-!AJ!G>0'G!

A$@0'+!U$>9G$I=!A*:P!%>!$':>?9*G$!./0*!%>!=%?+J!*'+!$*9'!<>'$J!$'>?G@!%>!G>!%>!:>//$G$!0'=%$*+!

>;!B>0'0'G!%@$!;*<0/J!9?G!A?=0'$==ED)!!./0*!$'%@?=0*=%0:*//J!$<A9*:$+!@0=!<>%@$9I=!L/*'=!*'+!

A$G*'!@0=!=%?+0$=!*%!R0//0*<=!W>//$G$!0'!"(6,-!:/$*9/J!*'!>?%=0+$9!*<>'G=%!%@$!&$*/%@J!RFf]!

k*'P$$=!L>L?/*%0'G!%@$!=:@>>/E!!!

! c?=%!*=!@0=!;*%@$9!@*+!0'G9*0'$+!0'!@0<!%@$!0+$*!%@*%!%@$!;*<0/J!S+0+!'>%!*==>:0*%$!$e?*//J!

*'+!;9$$/J!&0%@!F<$90:*'=-TD,!./0*!;>?'+!/0%%/$!:><;>9%!>9!+09$:%0>'!*%!R0//0*<=!W>//$G$E!!R@$'!

%@$!=%>:P!<*9P$%!:9*=@$+!0'!"(6(-!1*2*'I=!*/9$*+J!9$/?:%*'%!;*%@$9!:>?/+!'>!/>'G$9!G0H$!@0<!

$H$'!<$*G$9!;0'*':0*/!@$/L-!*'+!./0*!&*=!;>9:$+!%>!&*=@!+0=@$=!*'+!=$9H$!;>>+!*%!%@$!=:@>>/I=!

;9*%$9'0%0$=-!&>9P0'G!;>9!%@$!L$>L/$!@$!=*&!*=!=>:0*//J!*A>H$!@0<=$/;E!!O@$!0';$90>90%J!@$!;$/%!0'!

@0=!=%*%?=!*%!R0//0*<=!;?9%@$9!+$H$/>L$+!@0=!:@0/+@>>+!;$$/0'G=!>;!S*'%*G>'0=<!%>!L90H0/$G$-!%>!

G>>+!/>>P=-!%>!F<$90:*'=-!%>!R*=L=gE!M!@*+!'>%@0'G!%>!<*P$!<$!;$$/!:>';0+$'%!>9!=$:?9$ETDm!!!

! 1*2*'!G9*+?*%$+!&0%@!'>!:/$*9!L/*'=-!A?%-!+$=L$9*%$!%>!*H>0+!&>9P0'G!;>9!@0=!;*%@$9I=!AJ!

'>&!;*0/0'G!9?G!A?=0'$==-!@$!;>//>&$+!@0=!;90$'+!F/*'!#*Z%$9!0'%>!%@$!k*/$!X9*<*!f:@>>/E!!F%!k*/$-!

1*2*'!;>?'+!@0=!'0:@$!'$0%@$9!0'!%@$!*:%0'G!'>9!+09$:%>90*/!:/*==$=q!0'=%$*+!@$!&>9P$+!0'!%@$!

=:$'$!=@>L!&@$9$!@$!@>'$+!@0=!=P0//=!0'!:*9L$'%9J!*'+!/0G@%0'G-!*'+!G$'$9*/!=:$'0:!:9$*%0H0%JEDb!!

O@0=!$ZL$90$':$-!@$!=*J=-!SR*=!H$9J!?=$;?/!;>9!<$!A$:*?=$!/*%$9!M!&*=!'$H$9!*;9*0+!>;!$/$:%90:0*'=-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
DD!W0<$'%-!""E!
D)!f:@0:P$/-!6E!
D,!MA0+E-!)E!
Dm!W0<$'%-!"6E!
Db!f:@0:P$/-!DE!



!

!

"D!

>9!=:$'0:!*'+!:>=%?<$!L$>L/$E!!j>!>'$!%@>?G@%!M!:>?/+!*:%!A?%!%@$J!%@>?G@%!M!:>?/+!A$!*!G>>+!

A?0/+$9!>;!=:$'$9J-!:>=%?<$!+$=0G'$9-!*'!*A/$!L9>+?:%0>'!<*'!A*:P=%*G$ETD(!![0=!$'$9GJ!*'+!

H$9=*%0/0%J!:$<$'%$+!%@$!'0:P'*<$!@$!&>?/+!:*99J!%@9>?G@>?%!@0=!/0;$-!SU*+G$%Tr?=?*//J!

=@>9%$'$+!%>!SU*+G3$8-T)4r*'+!0%!L9>H0+$+!*!;?'+*<$'%*/!P'>&/$+G$!>;!%@$!+$=0G'!*=L$:%=!

$==$'%0*/!%>!;0/<!*'+!=%*G$!<0=$5$'5=:Y'$E!!!

! F/=>!*%!k*/$-!./0*!<$%!^>//J!X*J!O@*%:@$9E!!f@$!&*=!0'%9>+?:$+!%>!1*2*'!*=!F/*'!#*Z%$9I=!

G09/;90$'+-!A?%!F/*'!e?0:P/J!A>&$+!>?%!&@$'!@$9!P0'=@0L!&0%@!1*2*'!A$:*<$!:/$*9E!!f@$!&*=!%@0'-!

L9$%%J-!*'+!SRFf]J-T!%@$!>LL>=0%$!>;!1*2*'I=!=@*+>&J!;>9$0G'!0'%$'=0%JrSO@$!k*'P$$!%>!

1*2*'I=!0<<0G9*'%ET)"!!!!1*2*'!/$;%!k*/$!*;%$9!%&>!J$*9=!3AJ!%@$'!:><<0%%$+!%>!^>//J8!*'+!

;>//>&$+!*!k*/$!%$*:@$9!%>!%@$!'$&/J!;>9<$+!U9>?L!O@$*%9$!&@$9$!@$!*'+!F/*'!#*Z%$9!*LL/0$+!

;>9!*LL9$'%0:$=@0L=E!!O@$!:><L*'J!@*+!G9*'+!L/*'=!%>!9$H>/?%0>'02$!%@$!*:%0'G!L9>;$==0>'-!*'+!

1*2*'!&*=!G0H$'!%@$!>LL>9%?'0%J!%>!=%?+J!&0%@!O@$!U9>?L!%@*%!=?<<$9!;>9!*!t64!+>//*9!*!&$$P!

%?0%0>'-!*!+$:0=0>'!f:@0:P$/!9*%0>'*/02$=-!=*J0'G-!S.H$'!0;!J>?!@*H$!%>!L*J!;>9!%@$!L90H0/$G$!0%!&*=!

=%0//!*!B>Ar0'!*!J$*9!h"(76i!&@$'!%&$'%J5;0H$!<0//0>'!F<$90:*'=!&$9$!&0%@>?%!&>9PET)6!

F%!%@$!$'+!>;!%@$09!=?<<$9!*LL9$'%0:$=@0L=-!@>&$H$9-!'$0%@$9!1*2*'!'>9!#*Z%$9!&*=!

<*+$!*!<$<A$9!>;!O@$!U9>?L!O@$*%9$-!*!+$H*=%*%0'G!A/>&!;>9!1*2*'-!&@>!@*+!A$$'!%>/+-!Sk>?!

<*J!@*H$!*!%*/$'%!;>9!=><$%@0'G-!A?%!0%I=!:$9%*0'/J!'>%!*:%0'GET!!./0*!;>?'+!*!B>A!A*:P!0'!j$&!k>9P!

*=!*'!*==0=%*'%!=%*G$5<*'*G$9!&0%@!%@$!O@$*%9$!U?0/+-!*'!>LL>9%?'0%J!%@*%!:$<$'%$+!@0=!+$=09$!

%>!+09$:%!0'=%$*+!>;!*:%E!)7!!!

M%!&*=!*/=>!0'!%@$!&0'%$9!>;!"(76!%@*%!1*2*'!<*990$+!^>//J!X*J!O@*%:@$9E!!^>//J!*'+!./0*!

@*+!*'!$Z%9$<$/J!:/>=$!9$/*%0>'=@0L!%@*%!=L*''$+!%@$09!L$9=>'*/!/0H$=-!A?=0'$==-!*'+!L>/0%0:=!?'%0/!

@$9!?'%0<$/J!+$*%@!0'!"(,7E)D!!X$=L0%$!%$'=0>'=!:*?=$+!AJ!./0*I=!;9$e?$'%!$Z%9*5<*90%*/!

L@0/*'+$90'G-!^>//JI=!0';/?$':$!&*=!9$;/$:%$+!%@9>?G@>?%!@0=!&>9P-!*'+!=@$!/*A>9$+!%09$/$==/J!0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
D(!W0<$'%-!"DE!
)4!j$H$-!6E!
)"!MA0+E-!7E!
)6!f:@0:P$/-!")E!
)7!W0<$'%-!")E!
)D!f:@0:P$/-!D4,E!



!

!

")!

@$9!>&'!<>9$!0'%$//$:%?*/!L?9=?0%=!0'!%@$!%@$*%$9C!:90%0:0=<-!$+0%0'G-!L/*J!9$*+0'G-!*'+!/*%$9-!

&90%0'G!;>9!%@$!=%*G$E!!M'!;*:%-!^>//J!0=!:9$+0%$+!&0%@!+0=:>H$90'G!O$''$==$$!R0//0*<=!*'+!

0'%9>+?:0'G!@0<!%>!1*2*'E))!!F::>9+0'G!%>!1*2*'I=!<>%@$9C!!S^>//J!A9>?G@%!?=!0'%>!%@0=!:>?'%9J-T!

<$*'0'G!%@*%!^>//J!;0'*//J!<*+$!%@$<!;$$/!@><$-!*'+!/$==!>;!%@$!S>%@$9T!0'!F<$90:*E!!O>G$%@$9!

^>//J!*'+!./0*!@*+!;>?9!:@0/+9$'-!%&>!A$;>9$!R>9/+!R*9!MM-!c?+J!3"(7m8!*'+!W@90=%>L@$9!3"(7b8-!

*'+!%&>!*;%$9-!j0:P!3"(D,8!*'+!1*%@$90'$!3"(Db8E),!

O@9>?G@>?%!@0=!$*9/J!J$*9=!&0%@!^>//J!0'!%@$!/*%$!%@09%0$=!*'+!$*9/J!;>9%0$=-!1*2*'!

+*AA/$+!0'!*!H*90$%J!>;!&>9P!&0%@!H*9J0'G!+$G9$$=!>;!=?::$==E!!O@$!U9>?L!&*=!$H$9!$AA0'G!*'+!

;/>&0'G!30%!;0'*//J!;>/+$+!0'!"(D"8q)m!@$!+09$:%$+!%@$!=@>9%!+>:?<$'%*9J!I1&"B&467&"43"

SG*:&%7(0+!0'!"(7m-!*'+!&$'%!%>![>//J&>>+!;>9!*!A90$;!:*9$$9!*=!*!%JL$5:*=%!G*'G=%$9!0'!%&>!

;0/<=-!)b!*;%$9!&@0:@!@$!<>H$+!A*:P!%>!j$&!k>9P!0'%$'%!>'!/$*H0'G!*:%0'G!A$@0'+!*'+!;>:?=0'G!

=>/$/J!>'!+09$:%0'GE!!#$G0''0'G!&0%@!"(D7I=!=%*G0'G!>;!S(3`"S%4E0!%>!"()DI=!;0/<0:!L9>+?:%0>'!>;!

/0"$1&"2($&%3%40$-!1*2*'!+09$:%$+!;>?9%$$'!L/*J=!*'+!%$'!<>H0$=E)(!![$!*/=>!:>5;>?'+$+!%@$!

F:%>9I=!f%?+0>!0'!"(Dm!&0%@!W@$9J/!W9*&;>9+!*'+!_>A$9%!V$&0=-!*'+!0'!"()4!;>?'+$+!j$&%>&'!

]9>+?:%0>'!W><L*'J!0'!j$&!k>9P-!;>//>&$+!AJ!F%@$'*!]9>+?:%0>'=!0'!"()D-!*/=>!0'!j$&!k>9PE,4!

! O@0=!:>':$'%9*%$+!L$90>+!>;!L9>+?:%0>'!;>9!1*2*'!&*=!*!=0G@!>;!9$/0$;E!!1*2*'!@*+!

0'%$'=$/J!A*%%/$+!;>9!*!L9>;$==0>'*/!;>>%@>/+!;>9!>H$9!%&$'%J!J$*9=-!A?%!@0=!$'%09$!/0;$!@*+!A$$'!

=L$'%!0'!%@$!<*''$9!>;!*!=L>'G$-!*A=>9A0'G!:@*9*:%$9=!*'+!%@$09!$'H09>'<$'%=!?'%0/!@$!9$*:@$+!

*!=*%?9*%0>'!L>0'%!%@*%!A$GG$+!*!P0'+!>;!9$/$*=$E!![0=!/$H$/!>;!L9>+?:%0>'!0=!'$*9/J!

0':><L9$@$'=0A/$-!&0%@!>H$9/*LL0'G!=:@$+?/$=!+90H$'!AJ!L$9L$%?*/!H$9H$!*'+!$'%@?=0*=<!%@*%!

&>?/+!=%*J!&0%@!@0<!%@9>?G@>?%!@0=!:*9$$9E!![0=!%$'*:0%J!&*=!<*%:@$+!AJ!@0=!<$<>9J!*'+!*'!

0'%9>=L$:%0H$!*A0/0%J!%>!9$:*//!L$>L/$!*'+!;$$/0'G=!0'!*!&*J!%@*%!L$9<$*%$+!@0=!L9>;$==0>'*/!&>9P-!

+9*&0'G!>'!@0=!>&'!:>'%$'%0>?=!;*%@$95=>'!9$/*%0>'=@0L!*G*0'!*'+!*G*0'!%>!+$=:90A$!%@$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
))!j$H$!7E!
),!MA0+E-!DE!
)m!W0<$'%-!"b4E!
)b!j$H$-!D5)E!
)(!f:@0:P$/-!"4)E!
,4!W0<$'%-!"b4E!



!

!

",!

0'%$9G$'$9*%0>'*/!*'G=%!@$!=*&!*9>?'+!@0<E!!M'!*++0%0>'-!@$!/>>P$+!%>!@0=!>&'!&0;$!^>//J!%>!

+$=:90A$!%@$!RFf]!:@*9*:%$9=r%@$!;?//5;/$+G$+!F<$90:*'=!%@*%!=%>>+!*L*9%!;9><!@0=!>&'!

S>%@$9'$==ET!

! 1*2*'I=!S>%@$9'$==T!&*=!;$/%!*=!L9>;>?'+!0=>/*%0>'-!*!=$'%0<$'%!*:?%$/J!+$H$/>L$+!0'!@0<!

AJ!G$'$9*%0>'=!>;!1*2*'B0>G/>?=!A*:P!0'!O?9P$J-!A?%!*/=>!A9>?G@%!%>!F<$90:*!&@$9$!1*2*'!

$ZL$90$':$+!@0<=$/;!*=!>?%=0+$9!%>!F<$90:*'!:?/%?9$E!!.H$'!0'!@0=!*%%$<L%=!*%!0':/?=0>'-!1*2*'!

&*=!+0=:>?9*G$+-!;09=%!*%!R0//0*<=!W>//$G$!&@$'!@$!&*=!<*+$!%>!&*=@!%@$!+0=@$=!>;!%@$!&$*/%@J!

F'G/>!A>J=!3*'+!%@$09!G09/=8!&@><!@$!=>!*+<09$+-!*'+!/*%$9!*%!k*/$!&@$'!@$!&*=!L?%!A$@0'+!%@$!

=:$'$=!*=!*!G$'$9*/!SG9?'%T!:*9L$'%$9E!![0=!&>9P!>;%$'!9$;$9$':$=!%@$=$!$*9/J!%@$<*%0:!

0';/?$':$=C!!@0=!;*%@$9!U$>9G$!*LL$*9=!9$L$*%$+/J-!;>9!$Z*<L/$-!*=!F:$!f%*<L$9!0'!#67&0+4%"80"$1&"

9%(--!>9!5(-$"43"5+&0Q=!F+*<!O9*=P-!*'+!@0=!:@*9*:%$902*%0>'!>;!#/*':@$!0'!!"#$%&&$'(%")(*&+"

,&-.%&!&*=!<>+$/$+!>'!%@$!$ZL$90$':$!>;!^>//J-!*!G09/!&0%@!*!%9?=%!;?'+!;*//$'!;9><!=>:0$%J!*'+!

/0H0'G!;*9!A$/>&!@$9!<$*'=!*;%$9!@$9!<*990*G$!%>!1*2*'E!

! 1*2*'I=!=%*%?=!>'!%@$!L$90L@$9J!L9>H0+$+!*!=>9%!>;!>AB$:%0H0%J!*H*0/*A/$!%>!=><$>'$!>'!

%@$!>?%=0+$!/>>P0'G!0'E!![$!$'G*G$+!0'!@0=!9$/*%0>'=@0L=!&0%@!L$>L/$!*'+!&0%@!F<$90:*!*=!*!=>9%!>;!

H>J$?9E!![0=!*%%0%?+$!0=!0//?=%9*%$+!0'!@0=!$Z%$'=0H$!"(m"!0'%$9H0$&=!&0%@!N9$':@!;0/<!:90%0:!

^0:@*$/!W0<$'%!0'!&@0:@!@$!9$;/$:%$+!>'!%@$!L9$H*/$':$!>;!&*%$959$/*%$+!=J<A>/0=<!0'!#67&0+4%"

80"$1&"9%(--C!

]?90%JE!!f$ZE!!FG*0'!*'+!*G*0'E!!R*%$9!0=!>A/0H0>'-!&*%$9!0=!+$*%@-!&*%$9!0=!%@9$*%$'0'GE!!M%I=!

*!L>=0%0H$!0<*G$!0'!%@$!=$'=$!%@*%!f%*H9>=!=*J=!0'!!*&%.'("!*&%.'(!h1*2*'I=!;09=%!'>H$/iC!
oF<$90:*!&0//!&*=@!<$!:/$*'EI!!V$%!<$!%$//!J>?!%@0=C!!MI<!*'!F<$90:*'-!H$9J!F<$90:*'!*'+!
*//!%@*%-!A?%!&*J!A*:P!M!&*=!A>9'!0'!F=0*!^0'>9q!*'+!M!&*=!9*0=$+!0'!*!L/*:$!&@$9$!%@$9$!

&*=!'>!9?''0'G!&*%$9E!!R*%$9!&*=!L9$:0>?=-!&*%$9!&*=!*!A$*?%0;?/!%@0'GE!!O>!&*=@!J>?9!
@*'+=!0'!&*%$9!&*=!=><$%@0'G!'0:$q!J>?!+0+!0%!&0%@!*!L*0/-!J>?!+0+!0%!0'!*!A*=0'E!!M%!&*=!
=><$%@0'G!&$!+0+'I%!%*P$!;>9!G9*'%$+!*=!F<$90:*'=!+>E!!F<$90:*'=!%*P$!$H$9J%@0'G!;>9!

G9*'%$+E,"!
!

M'!*!=0'G/$!A9$*%@-!1*2*'!=&0%:@$=!@0=!%>'$!;9><!%@*%!>;!*!+09$:%!0'@$90%>9!>;!%@$!F<$90:*'!X9$*<!

%>!=><$%@0'G!;*9!<>9$!+$90=0H$E!![0=!F<$90:*'!:0%02$'9J!*//>&=!@0<!*::$==!%>!%@$!:?/%?9$-!A?%!@0=!

;*<0/0*/!@0=%>9J!$'*A/$=!*!=>9%!>;!=$/;50<L>=$+!$Z0/$!;9><!%@$!F<$90:*'!$ZL$90$':$E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,"!W0<$'%-!"D"E!



!

!

"m!

1*2*'!&>?/+!/*%$9!:>''$:%!%@0=!/*:P!>;!A$/>'G0'G!%>!@0=!A?9G$>'0'G!0'%$9$=%!0'!%@$!

W><<?'0=%!]*9%J-!A$:*?=$-!@$!=*J=-!SM!G>%!9$=$'%;?/!>;!A$0'G!$Z:/?+$+E!!M!&*=!*'!>?%=0+$9gT,6![0=!

>;;0:0*/!*;;0/0*%0>'!&0%@!W><<?'0=<!+0+!'>%!/*=%!L*9%0:?/*9/J!/>'G!A$:*?=$!@$!&*=!$==$'%0*//J!

P0:P$+!>?%!;>9!%*P0'G!+09$:%0>'!L>>9/JE!!f@>9%5/0H$+!>9!'>%-!@>&$H$9-!1*2*'I=!=%0'%!0'!W><<?'0=<!

&>?/+!:*=%!*!=@*+>&!>H$9!%@$!9$<*0'+$9!>;!@0=!/0;$!*'+!:*9$$9E!!M'!"()6!@$!&*=!%&0:$!:*//$+!%>!

%$=%0;J!*=!*!;90$'+/J!&0%'$==!A$;>9$!%@$![>?=$!W><<0%%$$!>'!\'5F<$90:*'!F:%0H0%0$=-!*'+!@0=!

%$=%0<>'J!3+$=:90A$+!0'!%@$!:@*L%$9!+0=:?==0'G!/0"$1&"2($&%3%40$8-!0'!&@0:@!@$!'*<$+!'*<$=!>;!

=$H$9*/!;>9<$9!W><<?'0=%!:>//$*G?$=-!<?=%!@*H$!G9$*%/J!0':9$*=$+!@0=!=$'=$!>;!@0<=$/;!*=!*'!

>?%=0+$9!*=!@$!&*=!9$H0/$+!AJ!<*'J!;>9!*::$+0'G!%>!%@$!:><<0%%$$I=!+$<*'+=E,7!!

!

7'8'$&'$)&="-,43"$%&

1*2*'!&*=!:/$*9/J!0'H$=%$+!0'!9>>%0'G!%@$!H0=?*/!$/$<$'%=!>;!@0=!;0/<=!0'!%@$!F<$90:*'!

$ZL$90$':$E!![0=!+09$:%0>'-!A>%@!A$;>9$!*'+!+?90'G!L9>+?:%0>'!>;!*!;0/<-!&*=!=%*<L$+!&0%@!@0=!

0<L9$==0H$!H0=?*/!/0%$9*:JE!!j>%!>'/J!+0+!@$!?'+$9=%*'+!%@$!:>'=%9?:%0>'!>;!%@$!L@J=0:*/!

:><L>'$'%=!>;!<0=$5$'5=:Y'$-!A?%!@$!*/=>!@*+!*'!?':*''J!*A0/0%J!%>!=$$!0'!@0=!<0'+I=!$J$!%@$!

=$%%0'G!*LL9>L90*%$!;>9!$*:@!:@*9*:%$9!*'+!$*:@!=0%?*%0>'-!+$=:90A0'G!>AB$:%=!*'+!$'H09>'=!%>!@0=!

*:%>9=!*'+!:9$&!*=!*!&*J!>;!$ZL/0:*%0'G!%@$!<>%0H*%0>'=!*'+!$Z0=%$':$!>;!$*:@!:@*9*:%$9E!![0=!

'>%$=!*9$!=L$:0;0:!>'!=?:@!<*%%$9=E!!O>!_0:@*9+!X*J-!;>9!$Z*<L/$-!%@$!*9%!+09$:%>9!>'!!"#$%&&$'(%"

)(*&+",&-.%&!3*=!&$//!*=!/0"$1&"2($&%3%40$8-!1*2*'!&9>%$-!S[*H$!J>?!%@>?G@%!>;!L?%%0'G!

<>=e?0%>!'$%%0'G!+9*L$+!0'!=><$!:>';?=$+!*'+!:*9$;?/!&*J!>H$9!%@$!A$+=dT,D!!F9>?'+!%@$!=*<$!

%0<$-!@$!&9>%$!*!L/$*!%>!c*:P!R*9'$9!;>9!%@$!;?'+=!%>!@09$!V?:0'+*!#*//*9+!*=!%@$!:>=%?<$!

+$=0G'$9!;>9!#$%&&$'(%-!$ZL/*0'0'G-!SM!H$9J!<?:@!@>L$!%@*%!J>?!&0//!=$$!%@0=!<J!&*J-!c*:PE!!M!*<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,6!f:@0:P$/-!7E!
,7!1*2*'I=!%$=%0<>'J!9$<*0'=!*!=$'=0%0H$!0==?$!*'+!=>?9:$!>;!+$A*%$!$H$'!%>+*JE!M'!"(((-!%@$!
F:*+$<J!>;!^>%0>'!]0:%?9$!F9%=!*'+!f:0$':$=!3/$*+!AJ!>'$!>;!0%=!<>=%!$=%$$<$+!<$<A$9=!*'+!*!/>'G5
%0<$!;90$'+!>;!1*2*'-!1*9/!^*/+$'8!H>%$+!?'*'0<>?=/J!%>!L9$=$'%!%@$!V0;$%0<$!F:@0$H$<$'%!*&*9+!%>!
1*2*'-!*!@0G@/J!:>'%9>H$9=0*/!G$=%?9$!%@*%!9$'$&$+!+0=:?==0>'!*A>?%!%@$![>?=$!W><<0%%$$!>'!\'5
F<$90:*'!F:%0H0%0$=!*'+!+0H0+$+!%@$!;0/<!:><<?'0%J!>H$9!@0=!L*9%0:0L*%0>'!0'!0%!3f:@0:P$/-!Z0008E!
,D!R$=%$9'!\'0>'!%$/$G9*<!AJ!./0*!1*2*'!%>!_0:@*9+!X*J-!6,!c?/J!"()4-!#>Z!67-!c*:P!VE!R*9'$9!
W>//$:%0>'-!\'0H$9=0%J!>;!f>?%@$9'!W*/0;>9'0*!F9:@0H$=!>;!]$9;>9<0'G!F9%=!h@$9$*;%$9!:0%$+!*=!c*:P!
R*9'$9!W>//$:%0>'iE!



!

!

"b!

<>=%!*'Z0>?=!%@*%!*//!%@$=$!/0%%/$!+$%*0/=!A$!90G@%E!!F!L0:%?9$!0=!<*+$!?L!>;!A$*?%0;?//J!:@>=$'!

+$%*0/=-!*'+!A$/0$H$!<$!#*//*9+!0=!&>9%@!$H$9J%@0'GET,)!

! O@$!=L$:0;0:0%J!>;!1*2*'I=!H0=0>'!0=!*/=>!$H0+$'%!0'!%@$!<?/%0L/$!'>%$A>>P=!>;!L9$L*9*%>9J!

<*%$90*/!;>9!#67&0+4%"80"$1&"9%(--E!!1*2*'!+$=:90A$=!%@$!L9$<0=$!>;!*'!$*9/J!=:$'$!=0<L/J-!=*J0'G!

X$*'0$!G>$=!S%>!A$+!&0%@!<>%@$9!0'!%@$!9>><ET!![$!*++=!%@$!+09$:%>90*/!'>%$-!Sf$$=!L0//>&-!G9*A=!

0%E!!N/09%=!&0%@!0%ET,,!![$!%>>P!*!=0<L/$!=:$'$!3*!G09/!G>0'G!%>!A$+8!*'+!*!=0<L/$!>AB$:%!3@$9!L0//>&8!

*'+!/*0+!%@$!G9>?'+&>9P!;>9!%@$!=$Z?*/!;9?=%9*%0>'!%@*%!&>?/+!L/*G?$!X$*'0$!%@9>?G@>?%!%@$!

;0/<E!!K'!%@$!;>//>&0'G!L*G$-!1*2*'!&90%$=C!

>3'?@,-&1(?,&

]0:%?902$C!!=?++$'!&$*/%@!
.Z*GG$9*%$C!!:>'%9*=%!%>!V>><0=!@><$,m!

!
[$!=$%=!%@$=$!$*9/J!=:$'$=!0'!#67&0+4%"80"$1&"9%(--!&0%@!>AB$:%=!%@*%!*9$!<$*'%!%>!+$H$/>L!%@$!

;*<0/0$=!*'+!%@$09!0+$'%0%0$=!0'!%@$!*A=$':$!>;!*!%@>9>?G@!A*:P5=%>9J!>9!@0=%>9JE!!O@$!=$%=!=$9H$!*=!

*'!0<L>9%*'%!'*99*%0H$!+$H0:$-!$==$'%0*/!%>!%@$!L0:%?9$I=!+$H$/>L<$'%!A$:*?=$-!1*2*'!%>/+!c*:P!

R*9'$9-!#67&0+4%!&*=!%@$!<>=%!S;*<0/0*9T!L0:%?9$!@$!@*+!<*+$!=0':$!!"I%&&"9%4E-".0"\%44Z7@0E!!

SM%!0=!L*9%!>;!$H$9JA>+JI=!/0;$ET,b!!M'!*'>%@$9!/$%%$9!&90%%$'!%>!R*9'$9!0'!%@$!L9$H0>?=!<>'%@-!

1*2*'!$ZL/*0'$+-!SM!;$$/!H$9J!A?//0=@!*A>?%!&@*%!&$!@*H$E!!M!%@0'P!*?+0$':$=!$H$9J&@$9$!0'!%@$!

&>9/+!*9$!G>0'G!%>!;0'+!$<L*%@0:!:>''$:%0>'!&0%@!%@$!=?AB$:%!<*%%$9!*'+!%@$!$H$'%=!*'+!$<>%0>'!

*'+!%@$!+9*<*!>;!%@0=!;0/<ET,(!!!

! O@0=!$<>%0>'*/!9$/*%0>'=@0L!&0%@!*?+0$':$=!&*=!*!L90>90%J!;>9!1*2*'!%@9>?G@>?%!@0=!

:*9$$9-!*!:>'=0+$9*%0>'!@$!$<L@*=02$+!%@9>?G@!@0=!?=$!>;!S^$%@>+!F:%0'G-T!>9!%@$!f%*'0=/*H=PJ!

^$%@>+-!'*<$+!;>9!_?==0*'!*:%>9`+09$:%>9!W>'=%*'%0'!f%*'0=/*H=PJE!!M'%$9$=%0'G/J-!%@0=!=J=%$<!>;!

L$9;>9<*':$!L/*:$=!=?A=%*'%0*/!0<L>9%*':$!>'!%@$!*A0/0%J!>;!>AB$:%=!%>!%$//!=%>90$=!*'+!%>!$ZL9$==!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
,)!V$%%$9!;9><!1*2*'!%>!R*9'$9-!c?'$!"()4-!#>Z!67-!R*9'$9!W>//$:%0>'E!
,,!j>%$!AJ!./0*!1*2*'-!m!^*9:@!"(,4-!#>Z!)4-!;>/+$9!#)45N"-!O@$!./0*!1*2*'!W>//$:%0>'-!R$=/$J*'!
\'0H$9=0%J!W0'$<*!F9:@0H$=!h@$9$*;%$9!:0%$+!*=!R\WFi-!,E!
,m!MA0+E-!mE!
,b!./0*!1*2*'!%>!c*:P!R*9'$9!*'+!#$'B*<0'!1*/<$'=>'-!c*'?*9J!D-!"(,"-!N>/+$9!6()7-!R*9'$9!#9>=E!
F9:@0H$=-!\'0H$9=0%J!>;!f>?%@$9'!W*/0;>9'0*!h@$9$*;%$9!:0%$+!*=!R*9'$9!#9>=iE!
,(!./0*!1*2*'!%>!c*:P!R*9'$9-!6"!X$:$<A$9!"(,4-!;>/+$9!6()7-!R*9'$9!A9>=E!!



!

!

"(!

%@$!=?A%/$%0$=!>;!<>>+q!0'!;*:%!S0%!=%9$==$=!%@$!?=$!>;!>AB$:%=!A>%@!;>9!%@$09!=J<A>/0:!H*/?$!*'+!*=!

$<0==*90$=!;9><!%@$!=>/0+-!<*%$90*/!&>9/+ETm4!!F::>9+0'G!%>!*!/0=%!>;!^$%@>+!%$'$%=!L9>H0+$+!AJ!

]90':$%>'!\'0H$9=0%J!=>:0>/>G0=%!j0'*!#*'+$/B-!O@$!^$%@>+!=%9$==$=!<*'J!>;!1*2*'I=!<>=%!

9$:>G'02$+!;0/<0:!e?*/0%0$=-!0':/?+0'G!%@$!?=$!>;!>AB$:%=-!L=J:@>/>G0:*/!?'+$9L0''0'G=!;>9!*!

:@*9*:%$9I=!A$@*H0>9-!G$'?0'$!$<>%0>'-!*'+!&@*%!SO@$!^$%@>+!=$$=!*=!%@$!*:%>9I=!$==$'%0*/!%*=P!

%@$!9$L9>+?:%0>'!>;!9$:>G'02*A/$!9$*/0%JrH$90=0<0/0%?+$r>'!=%*G$!3>9!=:9$$'8-!A*=$+!>'!*'!

*:?%$!>A=$9H*%0>'!>;!%@$!&>9/+ET!!M'!*!"(m"!0'%$9H0$&!&0%@!+09$:%>9!*'+!&90%$9!c$;;!k>?'G-!1*2*'!

$ZL/*0'=!@0=!0'%$9L9$%*%0>'!>;!+09$:%0'G!;>9!O@$!^$%@>+-!=*J0'G-!Sk>?IH$!+>'$!%@$!$<>%0>'*/!

+09$:%0>'!AJ!G0H0'G!%@$!*:%>9=!L@J=0:*/!*:%0>'=E!!O@*%I=!%@$!&*J!M!*/&*J=!%9J!%>!&>9PE!!M!&*=!

A9>?G@%!?L!*=!*'!*:%>9!0'!%@$!f%*'0=/*H=PJ!^$%@>+E!!O@*%!@*=!%>!+>!&0%@!>AB$:%0H$=-!&0%@!

:>'=:0>?=!$<>%0>'=!*'+!(AB,43.5&(AB,43.5&(AB,43.ETm"!!O@$!G>*/!>;!1*2*'I=!L9$H*/$'%!?=$!>;!

>AB$:%=!*'+!H0=?*/!;0/<0:!%$:@'0e?$=!0=!L$9@*L=!A$=%!:@*9*:%$902$+!AJ!^0@*/J!W=0P=2$'%<0@*/J0!

*'+!.?G$'$!_>:@A$9G5[*/%>'-!&@>!*=:90A$!%>!>AB$:%=!%@$!*A0/0%J!%>!T$ZL9$==!+J'*<0:!L9>:$==$=!

&0%@0'!L$>L/$-!*<>'G!L$>L/$-!*'+!A$%&$$'!L$>L/$!*'+!%@$!%>%*/!$'H09>'<$'%ETm6!!

1*2*'I=!?=$!>;!>AB$:%=!*'+!<0=$5$'5=:Y'$!&*=!*/=>!0'%$G9*/!%>!*!+0*/>G?$!&0%@!%@$!L?A/0:!

*=!%>!%@$!'*%?9$!>;!/0;$!0'!F<$90:*!0'!%@$!L>=%5&*9!L$90>+E!!F!"()4!A>>P!AJ!V$>!FE![*'+$/-!

F477@E44+"H44Z-"($".$-"!G+.&0'&J""!"D&64%$"43"L.7*"!G+.&0'&"D&-&(%'1=!0//?=%9*%$=!%@$!$9*I=!;>:?=!

>'!*?+0$':$!9$:$L%0>'E!!SW@*L%$9!"6C!O@$!.;;$:%!>;!%@$!^>H0$=-T!;>9!0'=%*':$-!0=!+0H0+$+!0'%>!;>?9!

=$:%0>'=C!!f>:0*/!.;;$:%=!>;!^>H0$=-!V$*9'0'G!O@9>?G@!^>%0>'!]0:%?9$=-!_$*:%0>'=!%>!^>%0>'!

]0:%?9$=-!*'+!.;;$:%!f%?+0$=!#J!%@$!R*9!X$L*9%<$'%E!!O@$!=%?+J!&*=!0'%$'+$+!'>%!B?=%!;>9!=%?+0>=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m4!j0'*!#*'+$/B-!S[>&!^$%@>+!F:%>9=!W9$*%$!W@*9*:%$9!_>/$=-T!#4'.474;.'(7"L4%G*""b"a#&6$&*:&%"
bUUTc="TNT="(''&--&+"K(0G(%@"bd="bUMM="@%%LC``&&&EB=%>9E>9G`=%*A/$`7,Dbbb(E!!O@$!*?%@>9!@*=!
=?<<*902$+!<$%@>+5*:%0'G!:>'H$'%0>'=!0'!*!/0=%!>;!$0G@%!%$'$%=!+$90H$+!;9><!_>A$9%!V$&0=I=!>&$14+"
43">(+0&--!3j$&!k>9PC!!N9$':@-!"()b8-!*!%$Z%!&0%@!*'!>90G0'*/!0'%9>+?:%0>'!AJ![*9>/+!W/?9<*'-!>'$!>;!
O@$!U9>?L!O@$*%$9I=!;>?'+$9=!*'+!*!<$'%>9!%>!1*2*'E!
m"!c$;;!k>?'G-![(C(0J""I1&">(-$&%",.%&'$4%",.-'G--"F.-"L.7*-"3j$&!k>9PC!j$&!^*9P$%!]9$==-!"(((8-!"D7E!!
.<L@*=0=!<0'$E!
m6!^0@*/J!W=0P=2$'%<0@*/J0!*'+!.?G$'$!_>:@A$9G5[*/%>'-!I1&">&(0.0;"43"I1.0;-J"",4*&-$.'"#@*:47-"
(0+"$1&"#&73!3W*<A90+G$C!!W*<A90+G$!\'0H$9=0%J!]9$==-!"(b"8-!D7E!



!

!

64!

A?%!;>9!$+?:*%0>'*/!L?9L>=$=-!%>!$Z*<0'$!%@$!&*J=!;0/<=!*'+!>%@$9!S9$:$'%/J!+$H$/>L$+!H0=?*/!

*0+=T!:>?/+!A$!?=$+!0'!$+?:*%0>'!>9!%9*0'0'GEm7!

O@$!9$L>9%!*/=>!$'+$*H>9$+!%>!0';>9<!;0/<!L9>+?:$9=!>;!%@$!&*J=!<>H0$=!>;!H*90>?=!

G$'9$=!*;;$:%$+!+0;;$9$'%!G9>?L=!>;!L$>L/$E!![*'+$/!&9>%$-!S^>H0$=-!>9!*!%JL$!>;!<>H0$-!>9!*!=0'G/$!

;0/<!<0G@%!A$!=%?+0$+!%>!+0=:>H$9!%@$!$;;$:%!>'!=><$!A9>*+!=>:0*/!<*%%$9!=?:@!*=!:90<$!*'+!

+$/0'e?$':J-!>9!%@$!G$'$9*/!/$H$/!>;!<>9*/0%J!>;!%@$!:><<?'0%J-!>9!>%@$9!/>'G59*'G$!:@*'G$=!0'!

L$>L/$I=!*%%0%?+$=ETmD!!!

! O@$!$;;$:%=!>;!;0/<!>'!%@$!L?A/0:I=!<>9*/0%J!&$9$!*/9$*+J!A$0'G!@$9*/+$+!*=!>'$!>;!%@$!

:@0$;!:>':$9'=!>;!%@$!]9>+?:%0>'!W>+$!F+<0'0=%9*%0>'!3:><<>'/J!:*//$+!%@$!S#9$$'!K;;0:$T!*;%$9!

0%=!/$*+$9!c>$!#9$$'8-!&@0:@!&>?/+!L9>H$!*!:>'=%*'%!@$*+*:@$!;>9!1*2*'!%@9>?G@>?%!@0=!

;0/<<*P0'G!:*9$$9Em)!!V$*+0'G!%@$!]WF-!#9$$'!&*=!*!W*%@>/0:!/*J<*'!&@>!&>9P$+!*=!%@$!:@0$;!

>;;0:0*/!0'!%@$!>;;0:$!9$L9$=$'%0'G!%@$!<>9*/!0'%$9$=%=!>;!%@$!:@?9:@-!>9!*=!*!P0'+!>;!G>5A$%&$$'!;>9!

%@$!;0/<!=%?+0>=!*'+!%@$!W*%@>/0:!V$G0>'!>;!X$:$':JE!!N0/<=!@*+!%>!*A0+$!AJ!%@$!L9>+?:%0>'!:>+$!

>9!%@$J!&$9$!=?=:$L%0A/$!%>!*!SWT!9*%0'G!3;>9!:>'+$<'$+8-!*!<*9P!%@*%!A9*'+$+!*!;0/<!

?'&*%:@*A/$!;>9!F<$90:*'!W*%@>/0:=E!!O@$!0%$9*%0>'!>;!%@$!:>+$!?=$+!0'!1*2*'I=!$*9/J!+*J=!@*+!

A$$'!&90%%$'!AJ!^*9%0'!p?0G/$J-!*!W*%@>/0:!L?A/0=@$9!>;!<>%0>'!L0:%?9$!%9*+$!B>?9'*/=!&@>!

&>9P$+!%09$/$==/J!%>!P$$L!%@$!F<$90:*'!L?A/0:!;9><!=$$0'G!&@*%!@$!A$/0$H$+!%>!A$!+$L9*H$+!

;0/<=!*'+!0<*G$=Em,!

p?0G/$J!;>?G@%!H0G0/*'%/J!0'!@0=!<0==0>'!%>!=*;$G?*9+!H0$&$9=!;9><!*<>9*/!A$@*H0>9E!![0=!

9$*=>'0'G!0=!$ZL9$==$+!0'!*!%9*'=:90L%!;9><!@0=!"()"!*LL$*9*':$!>'!j#WI=!I1&"S($147.'"F4G%-!0'!

&@0:@!@$!'>%$+!%@*%!$H$9J!%&>!&$$P=!%@$!'?<A$9!>;!<>H0$5G>$9=!&*=!$e?0H*/$'%!%>!%@$!$'%09$!

'*%0>'-!*'+C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
m7!V$>!FE![*'+$/-!F477@E44+"H44Z-"($".$-"!G+.&0'&J""!"D&64%$"43"L.7*"!G+.&0'&"D&-&(%'1"3\9A*'*C!!
\'0H$9=0%J!>;!M//0'>0=!]9$==-!"()48-!"m)E!
mD!MA0+E-!"m,E!
m)!f:@0:P$/-!6DbE!!O@$!]WF!&*=!0'=%0%?%$+!AJ!%@$!=%?+0>=!*=!*!=$/;5L>/0:0'G!<$*=?9$!<$*'%!%>!*+H0=$!
=%?+0>=!>'!@>&!%>!G$%!*!L0:%?9$!*LL9>H$+!AJ!%@$!W*%@>/0:!V$*G?$!>;!X$:$':J-!*!G9>?L!>;!F<$90:*'!
F9:@A0=@>L=E!!F=!N>ZI=!X*9J/!v*'?:P!$ZL/*0'$+-!SR$!L*J!%@>=$!G?J=E!!O@$JI9$!%@$9$!%>!@$/L!?=!G$%!
L0:%?9$=!+>'$-!'>%!L9$H$'%!?=ET!
m,!!MA0+E!



!

!

6"!

R0%@!%@$!*LL9>*:@!>;!*?%?<'-!%@$!L?A/0:!0'!0':9$*=0'G!'?<A$9=!9$=?<$=!0%=!+$L$'+$':$!
?L>'!%@$!<>%0>'!L0:%?9$!%@$*%9$=!>;!%@$!'*%0>'!*=!0%=!:@0$;!=>?9:$!>;!$'%$9%*0'<$'%E!!O@$!

L9$=$'%!<><$'%!0=!%@$9$;>9$!*!%0<$/J!>'$!;>9!*'!$Z*<0'*%0>'!>;!%@>=$!<>9*/!*'+!=>:0*/!
0';/?$':$=!>;!<>%0>'!L0:%?9$!$'%$9%*0'<$'%!&@0:@!<*P$!0%!*!;>9:$!>;!+$$L!*'+!;*95
9$*:@0'G!=0G'0;0:*':$!0'!%@$!<>+$9'!&>9/+ghO@$!<>H0$!0'+?=%9J!0=!*i!H0%*/!;>9:$r=>!
L>%$'%!0'!0%=!0';/?$':$!?L>'!=>:0$%J-!$=L$:0*//J!J>?%@!0'!0%=!;>9<*%0H$!J$*9=!>;!:@*9*:%$9!

A?0/+0'Grh0%i!<?=%!A$!=>!G?0+$+!*'+!=>!+09$:%$+!*=!%>!*:@0$H$!0%=!H*=%!L>%$'%0*/0%0$=!;>9!
G>>+!*'+-!<$*'&@0/$-!*H>0+!%@$!$H$95L9$=$'%!+*'G$9=!>;!$H0/Emm!

!

O@$!#9$$'!K;;0:$!0'H>/H$+!0%=$/;!0'!<>H0$<*P0'G!;9><!%@$!A$G0''0'G!>;!*!;0/<I=!

L9>+?:%0>'-!&$0G@0'G!0'!>'!$*9/J!=:90L%=!*'+!&0%@@>/+0'G!;0'*/!*LL9>H*/!?'%0/!:?%=!>9!$+0%=!@*+!

A$$'!<*+$!0'!:><L/$%$+!;0/<=E!!1*2*'I=!;09=%!<*B>9!;0G@%!&0%@!%@$!#9$$'!K;;0:$!&*=!>H$9!!"

#$%&&$'(%")(*&+",&-.%&-!0'!&@0:@!=$H$9*/!:?%=!&$9$!<*+$!&0%@>?%!@0=!P'>&/$+G$!*;%$9!@$!&*=!

+>'$!$+0%0'G-!*!A/>&!&@0:@!1*2*'!;$/%!*:?%$/J!*'+!9$%*/0*%$+!*G*0'=%!AJ!:>'%90A?%0'G!*'!*9%0:/$!%>!

%@$!)&E"Y4%Z"I.*&-!:*//$+!S]9$==?9$!]9>A/$<C!!X09$:%>9!X0=:?==$=!W?%=!W><L$//$+!0'!!"#$%&&$'(%"

)(*&+",&-.%&ETmb!!O@$!:>/?<'!>?%/0'$=!%@$!=0%?*%0>'!;>9!%@$!L?A/0:-!*'+!=%*%$+!%@*%-!S^J!L0:%?9$!

@*+!A$$'!:?%!%>!;0%!%@$!=L$:0;0:*%0>'=!>;!*!:>+$!&@0:@!0=!'>%!<J!:>+$-!0=!'>%!%@$!9$:>G'02$+!:>+$!>;!

%@$!L0:%?9$!0'+?=%9J-!*'+!0=!'>%!%@$!:>+$!>;!%@$!G9$*%!<*B>90%J!>;!%@$!*?+0$':$ET![$!:>'%0'?$+!%>!

$ZL/*0'!%@$!$;;>9%=!<*+$!%>!%?9'!f%$//*!0'%>!*!SG>>+T!:@*9*:%$9E!!Sf?:@!*!%@>?G@%-T!1*2*'!=*0+-!S0=!

+09$:%/J!>LL>=$+!%>!O$''$==$$!R0//0*<=I!%@>?G@%E!!F//!@0=!:@*9*:%$9=!*9$!*!<0Z%?9$!>;!%@$!

e?*/0%0$=!&$!/*A$/!SG>>+T!*'+!SA*+-T!*'+!%@*%!0=!%@$09!@?<*'0%JET!m(!

O@$!*9%0:/$!G*9'$9$+!*!H*90$%J!>;!>L0'0>'=E!!N>9!@0=!L*9%-!1*2*'!9$:$0H$+!*!G9$*%!'?<A$9!

>;!/$%%$9=!*:P'>&/$+G0'G!*'+!%@*'P0'G!@0<!;>9!@0=!&>9+=!0'!%@$!*9%0:/$-b4!*'+!%@$!)&E"Y4%Z"I.*&-!

L90'%$+!;>?9!9$=L>'=$!/$%%$9=!%@$!;>//>&0'G!&$$PE!!K'$!/$%%$9!>;!+0==$'%!*G*0'=%!1*2*'!=%*%$=!%@*%!

S^9E!1*2*'!=@>&=!*!G9$*%!:>':$9'!;>9!%@$!L?A/0:q!*%!/$*=%-!@$!=$$<=!%>!A$!:>':$9'$+E!!O@$!V$G0>'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
mm!eW@90=%0*'0%J!0'!^>%0>'!]0:%?9$=!O>+*J-T!I1&"S($147.'"F4G%-!j#W!j$%&>9P-!6!f$L%$<A$9!"()"-!#>Z!
67-!#675N)-!R\WFE!
mb!f:@0:P$/-!6D(E!!O@$!/>=%!;>?9!<0'?%$=!>;!%@$!;0/<!&$9$!;>?'+!0'!*!&*9$@>?=$!0'!"((7-!*%!&@0:@!L>0'%!
%@$J!&$9$!9$=%>9$+!%>!%@$!>90G0'*/!;0/<E!
m(!./0*!1*2*'-!S]9$==?9$!]9>A/$<C!!X09$:%>9!X0=:?==$=!W?%=!W><L$//$+!0'!oF!f%9$$%:*9!j*<$+!X$=09$-IT!
)&E"Y4%Z"I.*&--!K:%>A$9!6"-!"()"-!*::$==$+!X$:$<A$9!(-!64"4-!
@%%LC``=$/$:%E'J%0<$=E:><`G=%`*A=%9*:%E@%</!
d9$=wN,4F".N(7))X"mmF(7W7F#"mb#X()ND)b)b)N(n=:Lw"n=ewP*2*'a6WxL9$==?9$xL9>A/$<
a6Wx=%9$$%:*9n=%wLn$<:w$%*"E!
b4!^*'J!>;!%@$=$!/$%%$9=!*'+!'>%$=!:*'!A$!=$$'!0'!%@$!\fW!F9:@0H$=!:>//$:%0>'E!



!

!

66!

>;!X$:$':J!*/=>!@*=!G9$*%!:>':$9'!;>9!%@$!L?A/0:ET!!O@$!&90%$9!:>'%0'?$=!%>!=%*%$!%@*%!&@0/$!1*2*'!

0=!*;;>9+$+!%@$!90G@%!%>!S:9$*%$!*'+!0'%$9L9$%!;>9!%@*%!L?A/0:-T!=>!%>>!+>$=!%@$!V$G0>'!>;!X$:$':J!

@*H$!%@$!90G@%!%>!:90%0:02$!@0=!&>9PE!!O@$!&90%$9!*=P=-!TX>$=!1*2*'!*=!*'!*9%0=%!*=P!0<<?'0%J!;9><!

:90%0:0=<dTb"!!F'>%@$9!/$%%$9!$ZL9$==$=!;9?=%9*%0>'!'>%!&0%@!1*2*'!>9!%@$!V$*G?$!>;!X$:$':J-!A?%!

&0%@!R*9'$9!#9>%@$9=E!!SO@$09!9$;?=*/!%>!9$/$*=$!%@$!;0/<!&0%@>?%!%@$!*LL9>H*/!>;!*!<0'>90%J!

=:9$$'0'G!A>*9+-!=@>&=!*!A*=0:!/*:P!>;!;*0%@!0'!%@$!<*%?90%J!>;!%@$!F<$90:*'!<*B>90%J!&@0:@!@*=!

=$$<0'G/J!:@*9*:%$902$+![>//J&>>+I=!*%%0%?+$!%>&*9+!%@$!<>H0$G>$9!=0':$!%@$!0'+?=%9JI=!

0':$L%0>'ET!![$!G>$=!>'!%>!'>%$!%@$!S0'$=:*L*A/$!:>':/?=0>'T!%@*%!*!<>H0$!S&@0:@!>;;$'+=!'>A>+J!

0=!'>%!&>9%@!=$$0'G-!;>9!0%!@*=!'>%@0'G!%>!=*JETb6!!!F'>%@$9!/$%%$9!:>'%0'?$=!%@0=!L>0'%-!'>%0'G!

=?::0':%/J!%@*%-!SO@$!W*%@>/0:!<>H0$!;*'!>'/J!/>>P=!*%!%@$!:>'+$<'$+!/0=%!%>!=$$!&@*%!'$&!

L0:%?9$!@$!@*=!<0==$+-!;>9!?'&0%%0'G/J-!%@$!V$G0>'I=!oWI!9*%0'G!0=!%@$!o<?=%I!;0/<ETb7!

! f?:@!A*%%/$=!&>?/+!;>//>&!1*2*'!%@9>?G@>?%!@0=!<>H0$<*P0'G!:*9$$9-!*'+!%@$=$!A*%%/$=!

>;%$'!@*+!B?=%!*=!<?:@!%>!+>!&0%@!%@$!L/*:$<$'%!>;!>AB$:%=!0'!@0=!;0/<=!*=!%@$J!+0+!&0%@!<>9$!

>H$9%!=:90L%!+0*/>G?$!>9!G$'$9*/!:>'%$'%E!M'!5(-$"43"5+&0-!;>9!0'=%*':$-!1*2*'!&*=!$':>?9*G$+!%>!

9$<>H$!>9!$+0%!A9>%@$/!=:$'$=-!*!'>%$!&@0:@!1*2*'!9$;?=$+!>'!%@$!G9>?'+=!%@*%!@$!@*+!*/9$*+J!

S*0<$+!%>!<*P$!0%!+0=<*/-!?'*%%9*:%0H$!*'+!'>%!*%!*//!G/*<>9>?=gO@$!@>?=$!0=!+0'GJ-!%@$!G09/=!

?'*%%9*:%0H$!*'+!%@$!&@>/$!=$%5?L!>'!%@*%!0=!9$L$//$'%ETbD!!N>?9!J$*9=!/*%$9!%@$!#9$$'!K;;0:$!&*=!

=$'%!*!=:90L%!>;"#67&0+4%"80"$1&"9%(---!*;%$9!&@0:@!1*2*'!9$:$0H$+!*!L9$$<L%0H$!/$%%$9!>;!&*9'0'G!

;9><!>;;0:0*/!U$>;;9$J!^E!f@?9/>:P!'>%0'G!=><$!>AB$:%0>'=E!!SK'!]*G$!)-T!f@?9/>:P!=*0+-!SF'J!

=?GG$=%0>'!%@*%!X$*'0$!0=!@*H0'G!*'!>9G*=<!&>?/+!A$!?'*::$L%*A/$E!!O@$!=*<$!0=!%>!A$!=*0+!&0%@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b"!FEcE!]*/<$90>-!SV$%%$9!%>!%@$!f:9$$'!.+0%>9-T!)&E"Y4%Z"I.*&-="K:%>A$9!6b-!"()"-!*::$==$+!X$:$<A$9!
(-!64"4-!
@%%LC``=$/$:%E'J%0<$=E:><`G=%`*A=%9*:%E@%</d9$=wN,4F"7NN7D)X"mmF(7WFF#"mb#X()ND)b)b)N(!
n=:L!w6n=ewFEcEx]*/<$90>n=%wLE!
b6!_>A$9%!FE!V?'+$G**9+-!SV$%%$9!%>!%@$!f:9$$'!.+0%>9T!0'!)&E"Y4%Z"I.*&-="K:%>A$9!6b-!"()"-!*::$==$+!
X$:$<A$9!(-!64"4-!@%%LC``=$/$:%E'J%0<$=E:><`G=%`*A=%9*:%E@%</d9$=wN,4F"7NN7D)X"mmF(7WFF#!
"mb#X()ND)b)b)N(!n=:Lw!6n=ew_>A$9%ExV?'+$G**9+n=%wLE!
b7!.+!X?+>&0:2-!SV$%%$9!%>!%@$!f:9$$'!.+0%>9T!0'!)&E"Y4%Z"I.*&-="K:%>A$9!6b-!"()"-!*::$==$+!
X$:$<A$9!(-!64"4-!@%%LC``=$/$:%E'J%0<$=E:><`G=%`*A=%9*:%E@%</d9$=wN,4F"7NN7D)X"mmF(7WFF#!
"mb#X()N!D)b)b)N(n=:Lw6n=ew.+xX?+>&0:2n=%wLE!
bD!V$%%$9!;9><!./0*!1*2*'!%>!f%$H$!O90//0'G-!7!c*'?*9J!"()D-!#>Z!77-!A775;)-!R\WFE!



!

!

67!

9$;$9$':$!%>!#?+!>'!]*G$!""E!!M%!@*=!*/9$*+J!A$$'!L>0'%$+!>?%!%@*%!?=0'G!*'!>0/!&$//!*=!*!=J<A>/!

0'!%@0=!:>'%$Z%!&>?/+!A$!?'*::$L%*A/$ETb)!!

1*2*'I=!>'G>0'G!+0*/>G?$!&0%@!%@$!#9$$'!K;;0:$=!*=!&$//!*=!@0=!*9%0:/$!0'!%@$!)&E"Y4%Z"

I.*&-!@0G@/0G@%!%@$!0<L>9%*':$!*'+!:9$+0%!@$!*;;>9+=!%@$!L?A/0:!*=!0'%$9L9$%$9=!>;!@0=!&>9PE!![$!

G?$==$+-!L$9@*L=!:>99$:%/J-!%@*%!@0=!L>L?/*90%J!*=!*!+09$:%>9!>;!=%*G$!*'+!=:9$$'!&*=!+?$!0'!/*9G$!

L*9%!%>!%@$!%9?%@;?/'$==!>;!@0=!&>9P!*'+!%@$!*A0/0%J!>;!%@$!L?A/0:!%>!=$$!%@$<=$/H$=!0'!%@$!

=:$'*90>=!@$!:9$*%$+-!$H$'!0;!0%!%@$=$!&$9$!'>%!%@$!>'$5+0<$'=0>'*/!H$9=0>'=!>;!*!SG>>+!/0;$T!

L9$=$'%$+!AJ!p?0G/$J!*'+!>%@$9=!0'!%@$!W*%@>/0:!V$G0>'!>;!X$:$':JE!!O@$!%9?%@;?/'$==!>;!@0=!&>9P!

9$=0+$+!'>%!=0<L/J!0'!@0=!;0/<!'*99*%0H$=!A?%!0'!@0=!<0=$5$'5=:Y'$-!*//!>;!&@0:@!:>'=:0>?=/J!

:><<?'0:*%$+!%@$!<>9*/!:><L/$Z0%J!>;!%@$!L>=%5&*9!L$90>+!*'+!1*2*'I=!>&'!*<A0H*/$':$!

%>&*9+!L?9=?0%!>;!O@$!U>>+!V0;$Eb,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
b)!V$%%$9!;9><!U$>;;9$J!^E!f@?9/>:P!%>!./0*!1*2*'-!L*G$!6-!")!f$L%$<A$9!"()b-!c*:P!R*9'$9!W>//$:%0>'E!
b,!O@$!:*L0%*/02*%0>'!>;!SO@$!U>>+!V0;$T!0=!?=$+!%>!9$;$9$':$!%>!;0'*':0*/!G*0'=!>9!L?A/0:!=?::$==-!
&@$9$*=!S*!G>>+!/0;$T!:>''>%$=!<>9*/!H09%?$!*'+!L9>A0%JE!



!

!

6D!

C1'@3,-&D$,9&&!"#$%&&$'(%")(*&+",&-.%&&

!

!
SW/>%@$=-!:/>%@$=-!:/>%@$=g!f@$!0=!*/&*J=!%*P0'G!:*9$!>;!@$9!:/>%@$=-!/0P$!*!:9*;%=<*'!&0%@!@0=!

%>>/=-!*/&*J=!=@*9L$'0'GE!!M9>'0'G-!&*=@0'G-!+9$==0'GET!
!

S#/*':@$Tr3%4*"57.("[(C(0Q-"6%&6(%($4%@"04$&-bm"

!
!

_$/$*=$+!0'!"()"-!%@$!;0/<!!"#$%&&$'(%")(*&+",&-.%&-!A*=$+!>'!%@$!L/*J!AJ!O$''$==$$!

R0//0*<=-!%$//=!%@$!=%>9J!>;!%@$!*G0'G!#/*':@$!X?#>0=!3u0H0$'!V$0G@8!&@>!%9*H$/=!%>!j$&!K9/$*'=!

%>!H0=0%!@$9!=0=%$9-!f%$//*!310<![?'%$98-!*'+!A9>%@$950'5/*&-!f%*'/$J!3^*9/>'!#9*'+>'8-!*;%$9!

/>=0'G!%@$!;*<0/JI=!L/*'%*%0>'!%>!:9$+0%>9=E!!#/*':@$!0=!=@>:P$+!AJ!@$9!=0=%$9I=!/0;$C!!%@$!@>?=$!0=!

=<*//!*'+!L>>9/J!;?9'0=@$+-!*'+!%>!#/*':@$-!f%$//*I=!@?=A*'+!f%*'/$J!0=!*!L90<0%0H$!A9?%$E!!M%!

A$:><$=!*LL*9$'%-!@>&$H$9-!%@*%!#/*':@$!0=!<>9$!*:?%$/J!*;;$:%$+!AJ!@$9!>&'!*G0'G!*'+!;*+$+!

G$'%0/0%J-!%@$!$;;$:%=!>;!&@0:@!*9$!$Z*:$9A*%$+!AJ!%@$!L@J=0:*/!/>==!>;!%@$!X?#>0=!*':$=%9*/!@><$!

#$//$!_$H$E!!f@$!*990H$=!0'!%>&'!/>>P0'G!;>9!:><;>9%!*'+!:>''$:%0>'-!A?%!f%*'/$JI=!0':$==*'%!

*'%*G>'0=<!*'+!$H$'%?*/!9*L$!/$*+!%>!@$9!:><L/$%$!<$'%*/!A9$*P+>&'!*'+!=?A=$e?$'%!

0'=%0%?%0>'*/02*%0>'E!!!

O@$!=$%%0'G!>;!%@$!;0/<!0=!<>9$!>9!/$==!:>'%$<L>9*9JE!!O@$!=%>9J!0=!>'$!>;!L$>L/$!0'!;/?Z-!

%@$09!$ZL$90$':$=!<099>90'G!%@$!:@*'G$=!*'+!*<A0G?0%0$=!$<$9G0'G!0'!F<$90:*!0'!%@$!J$*9=!

;>//>&0'G!R>9/+!R*9!MME!!1*2*'!9$<$<A$9$+!%@*%!@$!&*=!*%%9*:%$+!%>!O$''$==$$!R0//0*<=I!=%>9J!

A$:*?=$!>;!%@$!L$9H*+0'G!*<A0H*/$':$!0'!%@$!:@*9*:%$9=I!0'%$9*:%0>'=!*'+!%@$!9$L$*%$+!:J:/$!>;!

$<A9*:0'G!*'+!%@$'!=%90P0'G!>?%!*G*0'=%!$*:@!>%@$9E!!SM!=*&!%@0=!*%%9*:%0>'`9$L?/=0>'-!;$*9`/>H$!

%@0'G!*//!*9>?'+!<$-Tbb!*'+!R0//0*<=-!@$!=*J=-!@*+!S*!L>=0%0H$!G$'0?=!;>9!+$*/0'G!&0%@!=?AB$:%!

<*%%$9!%@*%!0=!>'!$H$9J>'$I=!<0'+!*'+!L*9%!>;!$H$9J>'$I=!$ZL$90$':$gF//!@0=!:@*9*:%$9=!*9$!;$/%!

;>9g!F//!*9$!&9>'G!*'+!90G@%-!<*G'0;0:$'%!*'+!;>>/0=@-!H0>/$'%!*'+!&$*PE!!M'!>%@$9!&>9+=!

R0//0*<=!+$*/=!&0%@!9$*/!L$>L/$ETb(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
bm!j>%$!AJ!./0*!1*2*'-!#>Z!6D-!R\WFE!!
bb!W0<$'%-!m6E!
b(!SF!p?02!;>9!1*2*'-T!I1&($&%"!%$-!3j>H$<A$9-!"(),8!0'!57.("[(C(0J""80$&%<.&E--!$+E!R0//0*<!#*$9!
3c*:P=>'C!!\'0H$9=0%J!]9$==!>;!^0==0==0LL0-!64448!")E!



!

!

6)!

! #$%&&$'(%!&*=!1*2*'I=!=$H$'%@!<*B>9!;0/<-!*'+!@0=!9$L?%*%0>'!>'!=%*G$!*'+!=:9$$'!&*=!

*/9$*+J!;09</J!$=%*A/0=@$+E!![$!@*+!&>'!*'!K=:*9!;>9!#$=%!X09$:%>9!0'!"(Dm!;>9!!"9&0$7&*(0Q-"

!;%&&*&0$-!*'+!@0=!L/*J=!&$9$!:>'=0+$9$+!*<>'G!%@$!A$=%!+09$:%$+!>;!%@$!+*JE(4!1*2*'!@*+!

+09$:%$+!%@$!=%*G$!H$9=0>'!>;!!"#$%&&$'(%")(*&+",&-.%&!0'!"(D(-!&0%@!*!:*=%!%@*%!0':/?+$+!^*9/>'!

#9*'+>-!10<![?'%$9-!1*9/!^*++$'!3L/*J0'G!^0%:@-!#/*':@$I=!/>H$!0'%$9$=%8-!*'+!c$==0:*!O*'+J!*=!

#/*':@$E![$!0'0%0*//J!%?9'$+!+>&'!%@$!>;;$9!%>!+09$:%!%@$!;0/<!*+*L%*%0>'-!A?%!&*=!;0'*//J!

L$9=?*+$+!AJ!O$''$==$$!R0//0*<=!%>!&>9P!>'!%@$!R*9'$9!#9>%@$9=!L9>B$:%E!!!

! 1*2*'!$<L/>J$+!'$*9/J!*//!>;!%@$!=*<$!*:%>9=!;>9!%@$!;0/<!*=!@$!@*+!;>9!%@$!=%*G$!

L9>+?:%0>'E!!F%!%@0=!L>0'%!#9*'+>!*'+!%@$!9$=%!>;!%@$!=%*G$!:*=%!&$9$!9$/*%0H$/J!?'P'>&'-!&@0:@!

0=!&@J!V$0G@-!%@$!&$//5P'>&'!*'+!@0G@/J!9$G*9+$+!=%*9!>;!940&"E.$1"$1&"2.0+-!9$L/*:$+!O*'+JE("!!

M'!;*:%-!*;%$9!=L$'+0'G!<>'%@=!>'!*!=:90L%!*+*L%*%0>'-!1*2*'!=:9*LL$+!%@$!&>9P!*'+!<*+$!%@$!

+$:0=0>'!%>!9$;$9$':$!R0//0*<I=!=:90L%!*'+!%@$!%@$*%9$!L9>+?:%0>'!*/<>=%!$Z*:%/JE!![$!'>%$+!%@*%-!

SO@$!=%9$'G%@!>;!#$%&&$'(%!0=!0%=!:><L9$==0>'E!!F'+!M!=?++$'/J!<*+$!*!H$9J!9*+0:*/!+$:0=0>'r

90G@%!>9!&9>'G-!0%!&*=!9*+0:*/rM!=?++$'/J!+$:0+$+-!MI<!G>0'G!%>!B?=%!=@>>%!%@$!L/*JgM!

L@>%>G9*L@$+!<J!L9>+?:%0>'!>;!@0=!<*=%$9L0$:$g*/<>=%!L9$:0=$/J!*=!@$!@*+!&90%%$'!0%!;>9!%@$!

=%*G$T(6!!

O@0=!:>'G9?$':J!A$%&$$'!%@$*%9$!*'+!;0/<!$Z%$'+=!%>!%@$!=$%%0'G-!&@0:@!;>:?=$=!*/<>=%!

$'%09$/J!>'!%@$!1>&*/=P0!*L*9%<$'%E!O@0=!;>9:$=!%@$!:@*9*:%$9=!%>!'*H0G*%$!%@$!=%>9J!*9:!0'!

$Z%9$<$/J!:/>=$!L9>Z0<0%J-!*'+!*::$/$9*%$=!%@$!=$'=$!>;!:/*?=%9>L@>A0*!$==$'%0*/!%>!%@$!:>';/0:%!

>;!f%*'/$J!*'+!#/*':@$q!0%!*/=>!*//>&=!:/>=$!>A=$9H*%0>'!>;!%@$!+0;;$9$'%!&*J=!F<$90:*'=!H0$&$+!

*'+!?=$+!%@$09!@><$=!0'!%@$!$9*E!!O@$!%@9$$!0'@*A0%*'%=!*9$!%9*LL$+!%>G$%@$9!0'!B?=%!%&>!9>><=!

*=!%@$J!=%9?GG/$!%>!L0/>%!%@$<=$/H$=!%@9>?G@!%@$!$<$9G0'G!'$&!&>9/+!*'+!%@$09!:@*'G0'G!9>/$=!0'!

0%E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(4!R0//0*<!#*$9-!$+E-!57.("[(C(0J""80$&%<.&E-!3c*:P=>'C!!\'0H$9=0%J!]9$==!>;!^0==0==0LL0-!64448-!Z000E!
("!1*2*'-!!"H.3&-!7b)E!
(6!W0<$'%-!,mE!



!

!

6,!

N>9!%@0=!9$*=>'-!%@$!+><$=%0:!0'%$90>9!>;!!"#$%&&$'(%")(*&+",&-.%&!%*P$=!>'!*!/0;$!>;!0%=!

>&'E!!u0$&$9=!&0%'$==!%@$!+0:@>%><J!>;!9$/*%0>'=@0L=!A$%&$$'!%@$!%&>!=0=%$9=!*'+!%@$!=L*:$-!

9$H$*/0'G!=%*9P/J!>LL>=0%$!0+$*=!>;!+><$=%0:0%J!*'+!%@$!@><$E!!#/*':@$!*'+!f%$//*!&$9$!9*0=$+!*=!

@$09$==$=!%>!*!/*9G$!=>?%@$9'!L/*'%*%0>'-!*'!?LA90'G0'G!%@*%!=$$<=!%>!@*H$!0':/?+$+!*!:$9%*0'!

/$H$/!>;!<>'$J-!=>L@0=%0:*%0>'-!*'+!:/*==E!!f%$//*-!%@$!J>?'G$9!>;!%@$!%&>-!;/$+!#$//$!_$H$r*'+!%@$!

%9*+0%0>'*/!;$<*/$!9>/$!@$/+!;>9!@$9!0'!%@$!L*%90*9:@*/!*'+!<>9$!L*%90:0*'!@>?=$@>/+r*'+!A$G*'!

*!H$9J!=$L*9*%$!/0;$!&0%@!f%*'/$J!0'!j$&!K9/$*'=E!!#/*':@$!9$<*0'$+!*%!%@$!;*<0/J!@><$=%$*+!*=!

0%=!<0=%9$==!?'%0/!:9$+0%>9=!=$02$+!0%-!*!/>==!%@*%!0'=%0G*%$+!%@$!=0=%$9=I!9$?'0>'!0'!%@$!9*<=@*:P/$!

%&>59>><!+&$//0'G!%@*%!:>'%*0'=!<>=%!>;!%@$!;0/<E!!!

O@$!f%*'/$J!1>&*/=P0!9$=0+$':$!0=!*!%&>5;*<0/J!=%9?:%?9$!=$%!0'!*!&>9P0'G!:/*==!*9$*!>;!

j$&!K9/$*'=E!!u0$&$9=!;>//>&!#/*':@$I=!0'%9>+?:%0>'!%>!%@$!=L*:$!*=!=@$!%9*H$/=!;9><!%@$!%9*0'!

=%*%0>'-!9$:*//0'G-!SO@$J!%>/+!<$!%>!%*P$!*!=%9$$%:*9!'*<$+!X$=09$-!*'+!%@$'!%9*'=;$9!%>!>'$!:*//$+!

W$<$%$90$=!*'+!90+$!=0Z!A/>:P=!*'+!G$%!>;;!*%r./J=0*'!N0$/+=ET!O@$!*++9$==I=!=J<A>/0=<!0=!'>%!

/>=%!>'!#/*':@$-!&@>!9$G0=%$9=!*!/>>P!>;!9$G9$%;?/!9$:>G'0%0>'!>;!9$=0+0'G!>'!./J=0*'!N0$/+=-!%@$!

9$=%0'G!L/*:$!;>9!%@$!90G@%$>?=!+$*+!0'!U9$$P!<J%@>/>GJE(7!!O@$!L9>L$9%J!=@$!;0'+=!%@$9$!0=!

=$L*9*%$+!;9><!%@$!=%9$$%!AJ!*!=>/0+!&*//-!A$J>'+!&@0:@!*!=%>'J!:>?9%J*9+!/$*+=!%>!%@$!@>?=$E!!

O@$!A>?'+*9J!A$%&$$'!%@$=$!0'%$90>9!*'+!$Z%$90>9!=L*:$=!0=!H09%?*//J!'>'5$Z0=%$'%-!*'+!%@0=!>L$'!

L/*'!*//>&=!%@$!;0/<0:!*:%0>'!%>!<>H$!*<>9L@>?=/J!A$%&$$'!0'+>>9=!*'+!>?%E!\L>'!@$9!*990H*/-!

#/*':@$!;0'+=!%@$!&0'+>&=!*'+!+>>9=!>L$'-!*'+!&$!=$$!%@*%!$H$'!%@$!&9>?G@%!09>'!=%*09:*=$!

:?9/=!?L!%@$!=0+$!>;!%@$!A?0/+0'G-!;?9%@$9!:>';?=0'G!@$9!%9*+0%0>'*/!'>%0>'=!>;!L?A/0:!*'+!L90H*%$!

=L*:$-!&@0:@!*9$!L*9%0:?/*9/J!<$*'0'G;?/!%>!#/*':@!G0H$'!@$9!?LA90'G0'G!h;0GE6iE!

#/*':@$!*LL9>*:@$=!%@$!@>?=$-!=%>LL0'G!=@>9%-!&>'+$90'G-!SW*'!%@0=r:*'!%@0=!A$!@$9!

@><$dT(D!!f@$!0=!9$;$990'G!>;!:>?9=$!%>!%@$!+$:9$L0%!e?*/0%J!>;!%@$!L@J=0:*/!+><0:0/$-!A?%!;>9!

#/*':@$-!%@$!=%9?:%?9$!0%=$/;!0=!:90%0:*/!%>!@$9!'>%0>'!>;!@><$E!!#/*':@$I=!9$:$'%!@><$/$=='$==!@*=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(7!S./J=0*'!;0$/+=T!0'!S47G*:.("57&'$%40.'"50'@'746&+.(="X$1"5+.$.40!3c?/J!"-!64"48-!*::$==$+!c*'?*9J!"4-!
64""-!F:*+$<0:!f$*9:@!]9$<0$9-!.#fWK@>=%E!
(D!O$''$==$$!R0//0*<=-!SF!f%9$$%:*9!j*<$+!X$=09$-T!0'!I1&"I1&($%&"43"I&00&--&&"2.77.(*-!3j$&!k>9PC!!
j$&!X09$:%0>'=-!"(m"8-!6D,E!!!



!

!

6m!

$Z*:$9A*%$+!*'!0'%$'=$!'$$+!;>9!=L*%0*/5*%%*:@<$'%-!*!L?9=?0%!+$=:90A$+!AJ!^$$P*!R*/=@!0'!@$9!

*9%0:/$-!!%'1.$&'$G%&-"43",4*&-$.'.$@-!0'!&@0:@!=@$!+$=:90A$=!%@$!;$<0'0'$!:9*H0'G!;>9!*!@><$-!*=!

$ZL9$==$+!AJ!%@$!'$$+!;>9!>&'$9=@0L!>;!*'+!A$/>'G0'G!%>!*!=L*:$E()!!S[><$T!0=!+$=:90A$+!*=!*!

+$=09$+!:>':$L%E!!M%!0<L/0$=!%@$!:9$*%0>'!*'+!0'@*A0%*%0>'!>;!*!L@J=0:*/!+><0:0/$-!A?%!0%!*/=>!

:>''>%$=!%@$!+$=09$!;>9!A$/>'G0'G!*'+!>90G0'-!*'+!*=!=?:@-!0%!0=!<>9$!$L@$<$9*/!%@*'!=%*%0:-!*'+-!

*=!&0%@!*//!%@0'G=!+$=09$+-!0%!0=!*'%0:0L*%>9JE!!!

M'!%@0=!=$'=$-!S@><$T!:*'!A$!=0<L/0;0$+!0'%>!%@$!$ZL9$==0>'!>;!%@$=$!%&>!+$=09$=C!!

>&'$9=@0L!3:>':9$%$8-!*'+!A$/>'G0'G!3*A=%9*:%8E!!K':$!#$//$!_$H$!&*=!/>=%-!#/*':@$!'>!/>'G$9!

@*+!%@$!9$e?0=0%$!L9>L$9%J!>&'$9=@0L!%>!:><L/$%$!%@$!;>9<$9!9$e?09$<$'%-!A?%!L$9@*L=!@$9!

<>9$!=$90>?=!L9>A/$<!/*J!0'!%@$!/*%%$9-!>9!*!/*:P!>;!A$/>'G0'G!%>!*'J%@0'G-!&@$%@$9!*!<*'-!;*<0/J-!

>9!@0=%>9JE!!#/*':@$I=!J>?'G!@?=A*'+!@*+!P0//$+!@0<=$/;-!@$9!*':$=%>9=!*9$!*//!+$*+-!*'+!@$9!

@><$%>&'!>;!V*?9$/-!^0==0==0LL0!;0'*//J!=L?9'$+!@$9!*;%$9!=$H$9*/!=:*'+*/>?=!0'+0=:9$%0>'=E!!

R@$'!=@$!/>=%!L@J=0:*/!>&'$9=@0L!>;!%@$!@>?=$-!=@$!/>=%!%@$!;*<0/J!@0=%>9J!*'+!%@$!+><$=%0:!9>/$!

0%!@$/+!;>9!@$9E!!M%!0=!>'/J!%@$'-!>&'0'G!/0%%/$!*'+!A$/>'G0'G!'>&@$9$-!%@*%!#/*':@$!&$'%!%>!f%$//*!

>9!%>!f%$//*I=!S@><$-T!=$*9:@0'G!;>9!*!=?99>G*%$!=%9?:%?9$!0'!&@0:@!%>!:>'%*0'!@$9!*'+!<*P$!*!

@><$E!!!

#/*':@$!%9*H$/$+!%>!j$&!K9/$*'=!?'+$9!%@$!*==?<L%0>'!%@*%-!A$:*?=$!=@$!*'+!f%$//*!

=@*9$!*'!>90G0'!0'!#$//$!_$H$-!%@$09!L*%@=!&0//!@*H$!L9>G9$==$+!0'!%*'+$<-!*//>&0'G!@$9!%>!

=$*</$==/J!$'%$9!f%$//*I=!&>9/+!0'!A>%@!%@$!L@J=0:*/!*'+!$<>%0>'*/!=$'=$E!![>&$H$9-!&@0/$!

#/*':@$!$<A9*:$=!%@$!>&'$9=@0L!>;!%@0'G=!*=!*!<$*'=!>;!=$/;50+$'%0;0:*%0>'-!f%$//*I=!&>9/+!0=!

?'$':?<A$9$+!AJ!>AB$:%=E!!R@$'!&$!;09=%!<$$%!@$9-!f%$//*I=!L@J=0:*/!@>?=$!0=!0'!=@*<A/$=-!&@0:@!

=@$!<*P$=!/0%%/$!$;;>9%!%>!0<L9>H$E!!V0P$&0=$-!f%*'/$J!+>$=!'>%!*%%$<L%!%>!+><$=%0:*%$!f%$//*!>9!

<>/+!@$9!0'%>!*!&><*'!&0%@!%9*+0%0>'*/!+><$=%0:!L9>:/0H0%0$=E!!O@$!@>?=$!0=!@0=-!*'+!0%!0=!<*9P$+!

AJ!=0G'=!>;!<*/$'$==E!!f%$//*!=$$<=!:>'%$'%!%>!9$=0+$!@$9$!*/<>=%!*=!*!A>*9+$9E!!O@9>?G@!%@$!

:>?9=$!>;!%@$!;0/<-!@>&$H$9-!0%!A$:><$=!:/$*9!%@*%!f%$//*!@*=!;>?'+!*'!0'=%0':%0H$-!/0A0+0'*/!@><$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
()!^$$P*!R*/=@-!SF9:@0%$:%?9$=!>;!X><$=%0:0%J-T!\4%+&%"S%4--.0;-!"4)!3644b8-!*::$==$+!^*9:@!"6-!
644(-![RR0/=>'_$:>9+=E@%</E!



!

!

6b!

&0%@!f%*'/$J-!*'+!@$9!+$=09$-!*%!/$*=%!;>9!%@$!L9$=$'%-!0=!<$%!AJ!*'>%@$9I=!L@J=0:*/!L$9=>'-!'>%!*!

=%9?:%?9$!>9!@>?=$E!

f%$//*I=!/*:P!>;!+><$=%0:0%J!*//>&=!;>9!*!<*/$5+><0'*%$+!L@J=0:*/!=L*:$!*=!+$;0'$+!AJ!

f%*'/$JI=!>AB$:%=-!<$<>9*A0/0*-!L0:%?9$=-!*'+!:/>%@$=E!!M'!%@0=!&*J-!A>%@!f%*'/$J!*'+!#/*':@$!@*H$!

=><$%@0'G!0'!:><<>'C!!$*:@!9$/0$=!>'!>AB$:%=!%>!L9>B$:%!>9!A?0/+!*!L$9=>'*/!0+$'%0%J-!*'+!$*:@!

9$:>G'02$=!>AB$:%=!*=!*!%$Z%!%>!9$*+!>%@$9!L$>L/$E!!!#/*':@$!$'%$9=!f%*'/$JI=!@>?=$!A$;>9$!=@$!

*:%?*//J!$':>?'%$9=!@0<E!!f@$!*:%0H$/J!L$9?=$=!@0=!=L*:$-!%@?=!;>9<0'G!>L0'0>'=!*A>?%!@0<!A$;>9$!

%@$J!<$$%E!!O@0=!0=!f%*'/$JI=!+><*0'!>;!A>&/0'G!%9>L@0$=!*'+!L/*0'!/0G@%!A?/A=!&0%@!'>!=@*+$=!%>!

L9>%$:%!%@$<E!O@$9$!0=!/0%%/$!A>?'+*9J!A$%&$$'!%@$!0'+>>9!&>9/+!>;!%@$!@><$!3*'+!&><$'8!*'+!

%@$!>?%+>>9!=L@$9$!>;!&>9P!*'+!=>:0$%J!3;>9!<*/$=8E!!O@9>?G@>?%!%@$!;0/<-!L$>L/$!$*=0/J!

L$'$%9*%$!0'%>!%@$!=?LL>=$+/J!L90H*%$!=$:%>9!>;!%@$!1>&*/=P0!@><$C!!%@$!'$&=L*L$9!A>J-!%@$!9$+5

@>%=!H$'+>9-!*'+!$H$'!%@$!&><*'!=$//0'G!;/>&$9=!;>9!%@$!+$*+!G*0'!*::$==E!!!!

F=!%@$!;0/<!L9>G9$==$=-!@>&$H$9-!=>!+>$=!%@$!$Z%$'%!>;!#/*':@$I=!>::?L*%0>'!>;!%@$!@>?=$E!!

f@$!A$G0'=!:/>=0'G!>;;!=L*:$=-!$==$'%0*//J!A?0/+0'G!&*//=!*9>?'+!@$9=$/;!%>!;>9<!*'!0'+0H0+?*/02$+!

*9$*E(,!!O@0=!0=!+>'$!AJ!:>'=%*'%/J!:/>=0'G!&0'+>&=!*'+!=@?%%$9=-!@*'G0'G!'$&!:?9%*0'=-!*'+!

$H$'!AJ!+0<<0'G!/0G@%=!0'!*'!*%%$<L%!%>!>A=:?9$!%@$!>?%=0+$9I=!H0$&E!!#/*':@$I=!*:%0>'=!*9$!

@0G@/0G@%$+!&@$'!=@$!*=P=!^0%:@-!@$9!L>%$'%0*/!=?0%>9-!%>!@$/L!@$9!@*'G!*!L*L$9!/*'%$9'!>H$9!*'!

$ZL>=$+!A?/A-!L/*:0'G!#/*':@$!0'!*!=@*+>&J!$'H09>'<$'%!%@*%!@0+$=!@$9!0<*G$!h;0GE!7iE(m!!f@$!

9$L$*%=!%@0=!%0<$!*'+!%0<$!*G*0'-!=@9>?+0'G!%@$!%*A/$!0'!*!/>'G!;/>9*/!:/>%@-!*++0'G!=@*+$=!%>!%@$!

:@*'+$/0$9!/0G@%=-!*'+!$H$'!:>H$90'G!@$9!>&'!%9?'P!&0%@!*!A/*'P$%-!$==$'%0*//J!:>'%9>//0'G!H0=?*/!

*::$==!%>!@$9!>'$!L>==$==0>'E!!!

M'!%@0=!&*J-!#/*':@$!=/>&/J!9$+$:>9*%$=!%@9>?G@!%@$!:>?9=$!>;!%@$!;0/<-!*/&*J=!:>H$90'G!

%@$!>AB$:%=!>;!<*/$'$==-!'>%!9$<>H0'G!%@$<E!!O@$!;09$L/*:$!<*'%/$!=@>&=!%@$!=@0;%!<>=%!:/$*9/J-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(,!N9$':@!&90%$9!_*L@*$//$!W>=%*!+$!#$*?9$G*9+!'>%$=!%@0=!=@0;%!0'!%@$!@><$-!:*//0'G!0%!*!:@*'G$!
A$%&$$'!*'!>L$'!:?/5+$5=*:!*'+!*!:/>=$+!>;;!+$*+!$'+E!!#$*?9$G*9+I=!%@>?G@%=!*9$!e?>%$+!AJ!
W@90=%0'$!U$9*G@%J-!0'!)4E"(">(f4%">4$.40"B.'$G%&J""L.7*"!+(6$($.40-"43"H.$&%($G%&"(0+",%(*(!
3V*'@*<-!^*9J/*'+C!!_>&<*'!n!V0%%/$;0$/+!]?A/0=@$9=-!M':E-!644b8!"mbE!
(m!F%!%@$!$'+!>;!%@$!;0/<-!f%*'/$J!90L=!%@$!L*L$9!/*'%$9'!;9><!%@$!A?/A!+09$:%/J!A$;>9$!@$!9*L$=!@$9E!!



!

!

6(!

0'0%0*//J!:>'%*0'0'G!f%*'/$JI=!A>&/0'G!%9>L@0$=-!<0/0%*9J!L@>%>G9*L@-!*'+!A>&/0'G!%$*<!L0:%?9$E!!

M'!;*:%-!&@$'!#/*':@$!*990H$=-!f%*'/$JI=!=@09%=!*9$!@*'G0'G!;9><!%@$!<*'%/$!L0$:$E!!#J!?=0'G!%@$!

L?A/0:!=L*:$!*=!L$9=>'*/!=%>9*G$-!f%*'/$J!+$:9$$=!@0=!>&'$9=@0L!>H$9!%@$!+><$=%0:!0'%$90>9!*'+!

/0%$9*//J!<*9P=!%@$!%$990%>9J!*=!@0=!>&'!h;0GE!DiE!!O@$!=@09%=!=>>'!+0=*LL$*9!%>!@0=!+9*&$9=-!A?%!%@$!

+$:>9*%0H$!>AB$:%=!>;!f%*'/$JI=!*9$!'$H$9!9$<>H$+E!!O@$J!*9$!=0<L/J!=@9>?+$+!AJ!#/*':@$I=!

*9:@$%JL0:*//J!;$<*/$!/*:$!*'+!;/>9*/!*99*'G$<$'%=-!;>9$:*=%0'G!@$9!<>%0H*%0>'C!!%@$!e?$=%!;>9!

@><$!*'+!+><$=%0:*%0>'!AJ!*!<*'!h;0GE!)iE!

X?90'G!@$9!;09=%!<*B>9!$':>?'%$9!&0%@!f%*'/$J-!#/*':@$!L/*:$=!@$9!L$9;?<$!*%><02$9!>'!

%@$!<*'%/$!L0$:$E!!R@$'!@$!:>';9>'%=!@$9-!=@$!9$*:@$=!;>9!%@$!A>%%/$-!%@0=!=J<A>/!>;!;$<0'0'0%J-!

*'+!=L9*J=!L$9;?<$!*//!*9>?'+-!?=0'G!%@$!=:$'%!<$%*L@>90:*//J!%>!:>H$9!@$9=$/;!*'+!L/*:$!*!

A*990$9!A$%&$$'!@$9!A>+J!*'+!f%*'/$JI=E!!V*%$9-!&@$'!f%$//*!0=!0'!%@$!@>=L0%*/!G0H0'G!A09%@-!f%*'/$J!

9$%?9'=!@><$!*'+!*=P=!#/*':@$!0;!=@$!P'>&=!&@$9$!%@$!A>%%/$!>L$'$9!0=E!!R0%@>?%!&*0%0'G!;>9!

9$L/J-!@$!+$;%/J!9$*:@$=!0'%>!%@$!;>/0*G$!>'!%@$!<*'%/$!L0$:$!*'+!L/?:P=!>?%!%@$!>L$'$9-!%@$!

<$:@*'0:*/!$Z%$'=0>'!>;!@0=!<*/$'$==E!!KL$'0'G!@0=!A$$9!A>%%/$-!@$!=L9*J=!%@$!:>'%$'%=!*//!>H$9!

%@$!*L*9%<$'%!0'!*!L@*//0:!:$/$A9*%0>'-!=*%?9*%0'G!%@$!>AB$:%=!#/*':@$!@*=!A?0/%!0'%>!%@$!=0<?/*:9*!

>;!@><$E!!#/*':@$!@*=!;?/;0//$+!@$9!H$9=0>'!>;!L9>L$9!;$<0'0'$!+><$=%0:0%J-!=><$%@0'G!=@$!=$$=!*=!

0'$Z%90:*A/J!/0'P$+!%>!%@$!@><$-!A?%!f%*'/$J!<*0'%*0'=!:>'%9>/!>;!%@$!=%9?:%?9$!AJ!*'%0:0L*%0'G!

%@$!/>:*%0>'!>;!@0=!A>%%/$!>L$'$9!0'!%@$!<0+=%!>;!@$9!*%%$<L%!%>!+><$=%0:*%$!@0<E!!

c?=%!*=!#/*':@$!;0G@%=!%>!;>9G$!*'!0+$'%0%J!*'+!%>!&0$/+!L>&$9!>H$9!f%*'/$J-!@$!@*=!'>!

e?*/<=!*A>?%!?=0'G-!<>H0'G-!*'+!:@*'G0'G!@$9!%@0'G=!%>!?'+$9<0'$!@$9E&&O@0=!A$G0'=!&0%@!@$9!

/*9G$-!=@*AAJ!%9?'Pr;0//$+-!&$!/$*9'-!&0%@!*//!@$9!$*9%@/J!L>==$==0>'=E!!O@$!%9?'P!@*=!A$:><$!

@$9!@>?=$!>;!=>9%=-!=@$/%$90'G!@$9!:>//$:%$+!>AB$:%=-!*%!>':$!=0G'0;0:*'%!*'+!0':>'=$e?$'%0*/E!!F=!

@$!0'%$99>G*%$=!@$9!*A>?%!%@$!/>==!>;!#$//$!_$H$-!f%*'/$J!*=P=-!SR@$9$I=!%@$!L*L$9=d!!M'!%@$!

%9?'PdT!!O>!&@0:@!#/*':@$!9$%>9%=-!S.H$9J%@0'G!M!>&'!0=!0'!%@*%!%9?'PET(b!!#/*':@$!@*=!P$L%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
(b!R0//0*<=-!6b6E!



!

!

74!

S%@>?=*'+=!>;!L*L$9=-!=%9$%:@0'G!A*:P!>H$9!@?'+9$+=!>;!J$*9=T-((!:>?'%0'G!%@$<!*<>'G!@$9!;$&!

L>==$==0>'=!&>9%@!9$%*0'0'G-!@>9+0'G!%@$<!0'!%@$!+$L%@=!>;!@$9!%9?'PE!!f@$!P$$L=!%@$<-!'>%!*=!

/$G*/!+>:?<$'%=-!A?%!*=!$<>%0>'*/!9$:$0L%=rL9>>;!>;!@$9!;>9<$9!$Z0=%$':$!*=!L*9%!>;!*!@><$E!!&

F=!#/*':@$!$Z%9*:%=!%@$!#$//$!_$H$!+>:?<$'%=!;>9!f%*'/$JI=!L$9?=*/-!@$!0'e?09$=!*A>?%!

*++0%0>'*/!L*L$9=!=%*:P$+!A$/>&E!!f@$!$ZL/*0'=!%@*%!%@$J!S*9$!/>H$5/$%%$9=-!J$//>&0'G!&0%@!

*'%0e?0%JET!F!%?G5>;5&*9!;>9!%@$!/>H$!/$%%$9=!$'=?$=-!$'+0'G!&0%@!#/*':@$I=!L*'0:-!=*J0'G-!Sj>&!

%@*%!J>?IH$!%>?:@$+!%@$<!MI//!A?9'!%@$<g.H$9J>'$!@*=!=><$%@0'G!@$!&>'I%!/$%!>%@$9=!%>?:@!

A$:*?=$!>;!%@$09r0'%0<*%$!'*%?9$!h;0G=E!,E"!*'+!,E6iET"44!

#/*':@$!@*=!P$L%!/>H$!/$%%$9=!;9><!@$9!/>'G5+$*+!@?=A*'+-!=%>90'G!%@$<!*/>'G=0+$!%@$!

#$//$!_$H$!/$G*/!+>:?<$'%=E!!O@>?G@!&90%%$'!?'+$9!&0/+/J!+0;;$9$'%!:09:?<=%*':$=-!%@$J!;?/;0//!

=0<0/*9!L?9L>=$=!*'+!'$$+=!;>9!#/*':@$E!!K'$!*:%=!*=!L9>>;!>;!*!L@J=0:*/!@>?=$-!%@$!>%@$9=!

:>99>A>9*%$!@$9!;>9<$9!+><$=%0:*%0>'!*'+!L>==$==0>'!AJ!*!<*'E!!O>G$%@$9-!%@$J!*9$!*!;0G?9*%0H$!

H$9=0>'!>;!@><$!=*%0=;J0'G!#/*':@$!*=!=@$!=$*9:@$=!;>9!%@$!<>9$!$/?=0H$!/0%$9*/!=L*:$E!!O@$J!

9$L9$=$'%!%@$!+><?=!*'+!+><$=%0:0%J-!%@$!+><$=%0:*%0>'!=@$!'$$+=!;>9!14*&-!A?%!/>=%!*/>'G!&0%@!

#$//$!_$H$!*'+!@$9!=?0:0+*/!@?=A*'+-!*//!=%>9$+!0'=0+$!@$9!*G$+-!A$*%$'!%9?'P-!%@$!>'$!=L*:$!%>!

&@0:@!#/*':@$!<*J!=%0//!/*J!:/*0<E!

M'!@$9!*9%0:/$!>'!+><$=%0:0%J-!^$$P*!R*/=@!:>'B?9$=!*!B?=%!0<*G$!>;!#/*':@$-!=*J0'G-!SM;!

J>?I9$!*!&><*'-!*//!J>?!9$*//J!&*'%!0=!*!9>><!>;!J>?9!>&'-!>'!J>?9!>&'!%$9<=ET"4"!!O@$!%9?'P-!

&@0/$!&$*%@$9$+-!0=!&$//!?=$+-!&$//!%9*H$/$+!*'+!*!=L*:$!%@*%!A$/>'G=!=>/$/J!%>!@$9q!#/*':@$!0=!%@$!

>'/J!>'$!%>!>&'!>9!+$;0'$!&@*%!G>$=!0'%>!>9!>?%!>;!%@$!%9?'PE!!f@$!+$;0'$=!%@$!=L*:$E![>&$H$9-!

=@$!+0+!'>%!*:e?09$!0%!>;!@$9!>&'!H>/0%0>'q!<>=%!0<L>9%*'%/J!0%!0=!'>%!=><$%@0'G!=@$!+&-.%&-E!!O@$!

>AB$:%!0%=$/;!=%*'+=!0'=%$*+!;>9!%@$!/>==!>;!&@*%!=@$!:>'=0+$9$+!@$9!@><$-!*'+!$*:@!>AB$:%!0'=0+$!

+>$=!'>%!'?9%?9$!>9!9$H$*/!@$9!%9?$!:>9$-!A?%!*:%=!*=!*!<*=P!%>!>A=:?9$!*'+!@0+$!@$9!9$*/!+$=09$=E!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
((!MA0+E-!6bDE!
"44!MA0+E-!6b6E!
"4"!R*/=@-!",E!!R*/=@!L$9@*L=!$ZL>?'+=!>'!%@$!%@$=0=!>;!u09G0'0*!R>>/;I=!!"D44*"43"/0&Q-"/E0-!&@0:@!
=%0L?/*%$=!*!&><*'!<?=%!;09=%!@*H$!@$9!>&'!9>><!*'+!@$9!>&'!<>'$J!0'!>9+$9!%>!:9$*%$!3[*9:>?9%!
#9*:$!n!W><L*'J-!"(6(8!6E!



!

!

7"!

R@$'!%@$!%9?'P!0=!>L$'$+-!&$!;0'+!0%!=$G<$'%$+-!@0+0'G!*'+!$ZL>=0'G!L*9%=!*%!>':$-!<099>90'G!

%@$!$;;>9%=!>;!#/*':@$I=!;*?Z!=$/;5L9$=$'%*%0>'E!!!

#/*':@$!0=!*+$L%!*%!?=0'G!>AB$:%=!*=!*!<*=P!>9!+$:>9*%0>'-!L9>B$:%0'G!*!=$/;!%@*%!0=!'>%!

%9?$-!*'+!;?9%@$9!9$<>H0'G!@$9!;9><!*'J!;$$/0'G!>;!@><$E!!f@$!?=$=!$Z%$9'*/!*+>9'<$'%!*=!*'!

*+H$9%0=$<$'%!;>9!@$9=$/;-!*!<$%*L@>9!;>9!@$9!L>&$9!*'+!=$/;5$ZL9$==0>'E"46!!O@0=!0+$*!0=!

+0=:?==$+!0'!u*'$==*!W@*=$I=!$==*J!S.+0%@!R@*9%>'-!O@$!X$:>9*%0>'!>;![>?=$=-!*'+!U$'+$9!0'!

O?9'5>;y%@$5W$'%?9J!F<$90:*ET!!R90%0'G!>H$9!;0;%J!J$*9=!A$;>9$!#/*':@$I=!$Z0=%$':$-!*::>9+0'G!%>!

W@*=$-!R@*9%>'!=0%?*%$+!%@$!&><$'!0'!@$9!'>H$/=!0'!%@$!@><$-!<*'0L?/*%0'G!%@$!0'%$90>9!=L*:$!

*=!%@$09!>&'!=$*%!>;!L>&$9E"47!!

O@$=$!;$<0'02$+!=L*:$=-!@>&$H$9-!*9$!=$$'!*=!A>%@!:>'%*0'0'G!*'+!9$=%90:%0'G!&><$'E!!

O@>?G@!%@$!0'%$90>9=!&$9$!%@$!L9>+?:%!>;!%@$09!0'+0H0+?*/!=%J/$=-!*'+!&><$'!:>?/+!&0$/+!:$9%*0'!

L>&$9!0'!%*=%$5<*P0'G-!%@$!<>'$J!?=$+!*'+!%@$!=L*:$!0%=$/;!=%0//!A$/>'G$+!%>!%@$!=>:0*/!*'+!

$:>'><0:!9$*/<!>;!<$'E!!O@$!U0/+$+!FG$!>;!R@*9%>'I=!@$J+*J!S*==$9%$+!*!<>9$!L>&$9;?/!=>:0*/!

*9A0%$9!%@*'!&><$'C!!<>'$JE!!F'+!<>'$J!&*=!*!9$*/<!9$=$9H$+!;>9!<$'ET!!W@*=$!+$=:90A$=!

&><*'!*=!*!=0G'0;0$9!>;!%@$!<*'I=!&$*/%@-!*'+!%@$9$;>9$!*'J!0'%$90>9!=L*:$!=@$!:9$*%$+!&*=!*!

<$9$!0'+0:*%0>'!>;!@0=!;0'*':0*/!=?::$==E!!SO@?=-!$H$'!%@>?G@!%@$!@>?=$!&*=!=$$'!*=!$ZL9$==0H$!>;!

*!&><*'-!=@$!>'/J!0'@*A0%$+!0%!*=!*'!0'=:90A$+!;0G?9$C!!%@$!9$*/!A>+J!+0=L/*J$+!%@9>?G@!%@$!

@>?=$-!*'+!&><*'-!&*=!%@$!<*'I=ET!"4D!

!#/*':@$!0=!%@$!L9>+?:%!>;!=?:@!$ZL$:%*%0>'=-!A?%!*=!%0<$!<>H$=!;>9&*9+-!@$9!@><$!@*=!

H*'0=@$+!*/>'G!&0%@!%@$!>/+5<>'$J!:/*==!%>!&@0:@!=@$!A$/>'G$+E!!f@$!@*=!A$:><$!>A=>/$%$E!!

#/*':@$!/>'G=!;>9!%@$!=$:?90%J!*'+!L>&$9!%@*%!:*<$!&0%@!@$9!;>9<$9!=>:0*/!L>=0%0>'-!A?%!%@$!L>=%5

&*9!$9*!=*&!L>&$9!=@0;%!0'%>!%@$!@*'+=!>;!'$&!:>'=?<$9=!*=!&$*/%@!&*=!9$+0=%90A?%$+!

+>&'&*9+E!!F'+9$&![?9/$J!+0=:?==$=!%@$!:*?=$=!*'+!9*<0;0:*%0>'=!>;!%@0=!;0'*':0*/!?L@$*H*/!0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"46!u*'$==*!W@*=$-!S.+0%@!R@*9%>'-!I1&",&'4%($.40"43"F4G-&--!*'+!U$'+$9!0'!O?9'5>;5%@$5W$'%?9J5
F<$90:*-T!0'!!%'1.$&'$G%&"(0+"L&*.0.-*-!$+E!X$A9*!W>/$<*'-!./02*A$%@!X*'2$-!*'+!W*9>/$![$'+$9=>'!
3j$&!k>9PC!!]90':$%>'!F9:@0%$:%?9*/!]9$==-!"((,8-!"76E!
"47!MA0+E!
"4D!MA0+E-!"7D5)E!



!

!

76!

@0=!A>>P",.0&%-="\4E7.0;"!77&@-"(0+"I%(.7&%"6(%Z-J""S1(-.0;"$1&"!*&%.'(0",%&(*".0"$1&"B4-$?E(%"

S40-G*&%"SG7$G%&-!0'!&@0:@!@$!0+$'%0;0$=!=>:0*/!<>A0/0%J!*=!>'$!>;!%@$!P$J!:@*'G$=!0'!L>=%5&*9!

F<$90:*E!!R>9P0'G5:/*==!F<$90:*'=!=*&!%@$09!&*G$=!0':9$*=$!,)a-!*'+!AJ!%@$!/*%$!"(D4=!*'+!

$*9/J!"()4=-!:>'=?<$9!$ZL$'+0%?9$=!@*+!+>?A/$+!;9><!L9$5&*9!/$H$/=E"4)!

O@$!A/?$5:>//*9!&>9P$9I=!'$&!&$*/%@!*'+!*A0/0%J!%>!:>'=?<$!:@*'G$+!:/*==!+J'*<0:=!0'!

F<$90:*-!*'+!:/>=$+!%@$!G*L!0'!L>&$9!A$%&$$'!%@$<=$/H$=!*'+!%@$!$=%*A/0=@$+!?LL$9!:/*==E!!O@0=!

9$+0=%90A?%0>'!>;!&$*/%@!*'+!0';/?$':$!&*=!'>%!&0%@>?%!:>'%$'%0>'-!*=![?9/$J!'>%$=!%@*%-!SM;!<*==!

:>'=?<$9!:?/%?9$!&*=!*!=>?9:$!>;!/0A$9*%0>'!*'+!*!:>'+?0%!;>9!?L&*9+!=>:0*/!<>A0/0%J!;>9!=><$!

G9>?L=-!;>9!>%@$9=-!0%!:>'=%0%?%$+!*!%@9$*%!%>!:@$90=@$+!=>:0*/!@0$9*9:@0$=!*'+!'$%&>9P=ET"4,!!!O@0=!

+J'*<0:!L$9;$:%/J!$ZL9$==$=!%@$!%$'=0>'!A$%&$$'!f%*'/$J!*'+!#/*':@$E!!F=!f%*'/$J!G9>&=!90:@$9!

0'!@0=!B>A!*%!%@$!L/*'%-!@0=!*::$==!%>!O@$!U>>+!V0;$!G9>&=E!![$!@*=!*!L>9%*A/$!9*+0>!*'+!$'>?G@!

/$0=?9$!%0<$!*'+!+0=L>=*A/$!0':><$!%>!A>&/!=$H$9*/!+*J=!*!&$$PE!

#/*':@$-!@>&$H$9-!@*=!$ZL$90$':$+!%@$!>LL>=0%$-!*!<*9P$+!+9>L!0'!L>&$9!%>!%@$!L>0'%!>;!

+$=%0%?%0>'E!!f@$!0=!'>%!>'/J!>=%9*:02$+!;9><!%@0=!L>=%5&*9!:>'=?<$9!:?/%?9$-!A?%!>?=%$+!;9><!%@$!

9*'P=!>;!%@$!?LL$95:/*==!$/0%$E!!_$<$<A$90'G!.+0%@!R@*9%>'I=!I1&"F4G-&"43">.%$1-!^$$P*!R*/=@!

+$=:90A$=!%@$!;$<*/$!L9>%*G>'0=%-!V0/J!#*9%-!*=!S*!A$*?%0;?/!A?%!>9L@*'$+!J>?'G!&><*'!&0%@>?%!

L9>L$9%J!>;!@$9!>&'r'>!9>>%=-!'>!:$'%9$!>9!G9>?'+!>'!&@0:@!%>!+9*&!;>9%0%?+$!>9!=?LL>9%r

;0'+=!@$9=$/;!&0%@>?%!9$<$+J!*'+!@><$/$==-!%*P$=!@$9!/0;$ET"4m!!#/*':@$I=!L9$+0:*<$'%!0=!

9$<*9P*A/J!=0<0/*9E!!F!L9>+?:%!>;!;$<*/$!%*=%$5<*P0'G!*'+!%@$!=>:0*//J!$/0%$!=>?%@$9'!G$'%9J-!

#/*':@$!X?#>0=-!/0P$!V0/J!#*9%-!:9*H$=!*!<*/$5>&'$+!@>?=$!*'+!*!<*'!%>!+><$=%0:*%$!@$9E!!K'/J!

%@$'!&0//!=@$!;$$/!*%!@><$-!&0%@!*!=L*:$!%>!+$:>9*%$!*'+!L9>B$:%!@$9!<*=%$9J!>;!=%J/$!*'+!%*=%$-!

*'+!+0=L/*J!@$9!<$<A$9=@0L!0'!%@0=!?LL$9!:/*==E!!!

O>!%@0=!$'+-!#/*':@$!0=!$%$9'*//J!L9$>::?L0$+!&0%@!%@$!*LL$*9*':$!>;!%@0'G=!*'+!0=!

*?%><*%0:*//J!:>':$9'$+!&0%@!%@$!&*J!>%@$9=!L@J=0:*//J!L$9:$0H$!@$9E!!F;%$9!$Z:@*'G0'G!*'!0'0%0*/!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"4)!F'+9$&![?9/$J-!,.0&%-="\4E7.0;"!77&@-="(0+"I%(.7&%"B(%Z-J""S1(-.0;"$1&"!*&%.'(0",%&(*".0"$1&"B4-$?
2(%"S40-G*&%"SG7$G%&!3j$&!k>9PC!!#*=0:!#>>P=-!64468-!)5mE!
"4,!MA0+E-!(E!
"4m!R*/=@E!



!

!

77!

;9*'%0:!G9$$%0'G!&0%@!f%$//*-!;>9!$Z*<L/$-!#/*':@$!%$//=!@$9-!Sk>?!@*H$'I%!=*0+!*!&>9+!*A>?%!<J!

*LL$*9*':$sT"4b!f@$!P'>&=!@$9!L@J=0:*/!A$*?%J!0=!'$:$==*9J!%>!*%%9*:%!*!<*'!3*'+!*!@><$8-!A?%!

=@$!*/=>!&*'%=!@$9!=0=%$9I=!;>:?=!%>!9$=%!>'!@$9!$Z%$90>9E!!f@$!=%?+0>?=/J!&>9P=!%>!9$;9*:%!*'J!

$;;>9%!*%!$<>%0>'*/!L$'$%9*%0>'-!&@0:@!0=!%>>!L*0';?/!;>9!@$9E!!f@$!;9$e?$'%/J!%?9'=!%@>?G@%=!*'+!

G*2$=!%>!@$9!$Z%$90>9-!&@0:@!0=!$*=0$9!%>!:>'=%9?:%!*'+!:>';9>'%!%@*'!@$9!<>9$!+0=%?9A0'G!<$'%*/!

*'+!$<>%0>'*/!+$=09$=E!

#/*':@$!=%?+0>?=/J!<*'*G$=!%@$!9$/*%0>'=@0L!A$%&$$'!@$9!>?%$9!H$'$$9!*'+!0''$9!

%?9<>0/!AJ!:>'=:0>?=/J!*+B?=%0'G!%@$!;9*<$=!%@9>?G@!&@0:@!>%@$9=!=$$!@$9-!*'+!$H$'!%@9>?G@!

&@0:@!=@$!=$$=!@$9=$/;E!!O@$!A$+9>><!<099>9!0=!0'0%0*//J!/*9G$!*'+!>H*/-!L9>H0+0'G!%@$!?=$9!*!:/$*9!

9$;/$:%0>'!>;!%@$!A>+J!*'+!%@$!=?99>?'+0'G!0'%$90>9E!!#/*':@$!:@*'G$=!%@0=!H0$&!AJ!*++0'G!*!

9?;;/$+!/0'$9!%>!%@$!0''$9!L$90<$%$9-!%@?=!:?%%0'G!%@$!<099>9I=!=02$!*'+!9$;/$:%0H$!$ZL>=?9$!0'!@*/;E!!

O@$!H0=?*/!=:>L$!@*=!A$$'!:>'=%90:%$+!%>!%@$!=0%%$9!*/>'$!*<0+=%!%@$!G$'$90:!9?;;/$!%@*%!9$L/*:$=!

%@$!0'%$90>9!$'H09>'<$'%E!

! #/*':@$I=!=$/;50'H$'%0>'!0=!<*G'0;0$+!AJ!@$9!*%%09$-!A$=%!+$=:90A$+!0'!./0*!1*2*'I=!

L9$L*9*%>9J!'>%$=!&@$9$!@$!&90%$=!%@*%-!SW/>%@$=!*9$!*!:>=%?<$ET"4(!!R@$'!f%*'/$J-!;>9!0'=%*':$-!

0'0%0*//J!>L$'=!#/*':@$I=!%9?'P-!@$!;/0'G=!0%=!:>'%$'%=!*A>?%-!=:9?%0'020'G!#/*':@$I=!L>==$==0>'=!

;>9!$H0+$':$!>;!@$9!9$*/!=$/;-!A$/0$H0'G!@$!@*=!;>?'+!0%!0'!@$9!%0*9*!*'+!S=>/0+!G>/+!+9$==T!h;0GE!miE""4!!

O@$!>AB$:%=-!@>&$H$9-!*9$!<$9$/J!>A;?=:*%0>'=-!?=$+!AJ!#/*':@$!%>!*+>9'!@$9!A>+J!*'+!<>9L@!

0'%>!=><$>'$!&@>!A$/>'G=!%>!*!;0Z$+!=0%$!>9!@><$E!![$9!:/>%@$=!*9$!/$==!*9%0:/$=!;>9!+*0/J!?=$!%@*'!

$/*A>9*%$!:>=%?<$=!0'!*!L/*JE!!M'!%@$09!9$?'0>'-!>'$!>;!%@$!;09=%!%@0'G=!#/*':@$!=*J=!%>!f%$//*!0=-!SM!

A9>?G@%!=><$!'0:$!:/>%@$=!%>!<$$%!*//!J>?9!/>H$/J!;90$'+=!0'T"""rG0H0'G!%@$<!'>%0:$!*'+!

*%%$'%0>'!A$;>9$!@$9!>&'!=$/;E!!#/*':@$!;9$e?$'%/J!9$:*//=!@$9!&*9+9>A$!:*%$G>90:*//J-!+$=:90A0'G!

@$9!:/>%@$=!&0%@!*!=:0$'%0;0:!=L$:0;0:0%J-!9$e?$=%0'G!%@*%!f%$//*!9$%90$H$C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"4b!R0//0*<=-!6)DE!
"4(!j>%$!AJ!./0*!1*2*'-!#>Z!6D-!R\WFE!
""4!R0//0*<=-!6mDE!
"""!MA0+E-!6),E!



!

!

7D!

O@*%!:>>/!J$//>&!=0/Pr%@$!A>?:/zE!!f$$!0;!0%I=!:9?=@$+E!!M;!0%I=!'>%!%>>!:9?=@$+!MI//!&$*9!0%!
*'+!>'!%@$!/*L$/!%@*%!=0/H$9!*'+!%?9e?>0=$!L0'!0'!%@$!=@*L$!>;!*!=$*@>9=$E!!k>?!&0//!;0'+!

%@$<!0'!%@$!@$*9%5=@*L$+!A>Z!M!P$$L!<J!*::$==>90$=!0'E!!F'+!f%$//*g%9J!*'+!/>:*%$!*!
A?':@!>;!*9%0;0:0*/!H0>/$%=!0'!%@*%!A>Z!%>>-!%>!L0'!&0%@!%@$!=$*@>9=$!>'!%@$!/*L$/!>;!%@$!
B*:P$%E""6!!

!

c?=%!*=!#/*':@$!&>9P=!%>!*LL$*9!J>?'G!*'+!+$=09*A/$-!@$9!*::$==>90$=!*9$!*G$/$==!*'+!

L$9<*'$'%E!!f@$!@*=!:*L%?9$+!%@$!H0%*/0%J!>;!/0H0'G!%@0'G=!3=$*@>9=$=!*'+!H0>/$%=8!*'+!L9$=$9H$+!

%@$<!0'!@$9!<*&P0=@/J!9><*'%0:!@$*9%5=@*L$+!*::$==>9J!A>ZE!

f%*'/$J!e?0:P/J!0+$'%0;0$=!#/*':@$I=!:@*9*+$!*=!=J<L%><*%0:!>;!@$9!;*//!;9><!G9*:$!*'+!

%@$!?LL$9!:/*==E!!O@0=!;$*9!&*=!'>%!/0<0%$+!%>!;0:%0>'*/!:@*9*:%$9=-!A?%!&*=!*!&0+$=L9$*+!F<$90*'!

:>':$9'!*;%$9!%@$!&*9-!&@0:@!@*+!=%9$%:@$+!*'+!+0=%>9%$+!%@$!%9*+0%0>'*/!;*<0/J!?'0%E!!N*%@$9=!

*'+!=>'=!/$;%!%@$!;*<0/J!%>!;0G@%-!&@0/$!&><$'!/$;%!%@$!@>?=$!*'+!;*<0/J!%>!B>0'!%@$!&>9P;>9:$E!M'!

F4*&E(%+"\4G0+J""!*&%.'(0"L(*.7.&-".0"$1&"S47+"2(%"5%(="*?%@>9!./*0'$!OJ/$9!^*$!'>%$=!%@*%!

L>=%5&*9!<>H0$=!&$9$!e?0:P!%>!L0:P!?L!>'!%@$!:>'%$<L>9*9J!;$*9=!>;!S&><*'!%?9'$+!A*+T!

+?90'G!%@$!&*9-!*'+!@0G@/0G@%=!%@$!;0/<!I1&"\&-$"Y&(%-"43"/G%"H.<&-!3"(D,8!*=!*'!$Z*<L/$E!!R@$'!

>'$!=>/+0$9!9$%?9'=!@><$!;9><!&*9-!=@$!=*J=-!@$!9$B$:%=!*!G09/!%@*%!S&$'%!A*+T!+?90'G!%@$!&*9!0'!

;*H>9!>;!SL?9$T!&><*'E!""7!

\7G&",(17.(!3"(D,8!0=!*'>%@$9!=?:@!$Z*<L/$E""D!!M'!%@0=!;0/<-!*!&><*'-![$/$'-!0=!/$;%!%>!@$9!

>&'!+$H0:$=!&@$'!@$9!@?=A*'+!@$*+=!>;;!%>!&*9E!![$9!$Z:$==0H$!+90'P0'G!/$*+=!%>!%@$!+$*%@!>;!

@$9!=>'-!*'+!@$9!*;;*09!&0%@!%@$!#/?$!X*@/0*!'0G@%:/?A!>&'$9!:>'%90A?%$=!%>!@$9!>&'!<J=%$90>?=!

+$*%@!&@$'!@$9!@?=A*'+!9$%?9'=E!!./*0'$!OJ/$9!^*J!:>'%$'+=!%@*%!0'!%@$!$*9/J!J$*9=!*;%$9!R>9/+!

R*9!MM-!F<$90:*'=!&$9$!;>:?=$+!>'!%@$!0<L/0:0%!=*;$%J!*'+!=$:?90%J!>;!%@$!@><$!*'+!+><$=%0:0%J-!

*'+!%@$!A$@*H0>9!>;!&><$'!&*=!:*9$;?//J!=:9?%0'02$+!;>9!$H0+$':$!>;!*<>9*/!A$@*H0>9=E!!SM%!&*=-!

=@$!=*0+-!S%@$!H*/?$=!>;!%@$!&@0%$!<0++/$!:/*==!%@*%!=@*L$+!%@$!+><0'*'%!L>/0%0:*/!*'+!$:>'><0:!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""6!MA0+E-!D4)E!
""7!./*0'$!OJ/$9!^*J-!F4*&E(%+"\4G0+J""!*&%.'(0"L(*.7.&-".0"$1&"S47+"2(%"5%(!3j$&!k>9PC!!#*=0:!
#>>P=-!"(bb8-!,)5,E!
""D![?9/$J-!)b5(E!



!

!

7)!

0'=%0%?%0>'=!%@*%!*;;$:%$+!*//!F<$90:*'=E!!O@>=$!&@>!+0+!'>%!:>';>9<!&$9$!/0P$/J!%>!A$!

<*9G0'*/02$+-!=%0G<*%02$+-!*'+!+0=*+H*'%*G$+!*=!*!9$=?/%ET"")!!!!

F'%@9>L>/>G0=%!^*9J!X>?G/*=!:>99>A>9*%$=!%@0=!0+$*!0'!@$9!A>>P!BG%.$@"(0+",(0;&%J"!0"

!0(7@-.-"43"S40'&6$-"43"B477G$.40"(0+"I(:44-!'>%0'G!%@*%!0'!<>=%!:?/%?9$=-!A$@*H0>9!%@*%!0=!=$$'!*=!

*'><*/>?=-!*<A0G?>?=-!>9!L$90L@$9*/!0=!>;%$'!:>'=0+$9$+!%*A>>-!*'+!=?A=$e?$'%/J!/>>P$+!+>&'!

?L>'!*'+!%@$!>;;$'+0'G!0'+0H0+?*/!0=>/*%$+E!!#/*':@$I=!L*=%!A$@*H0>9!0=!=$$'!*=!0<<>9*/-!*'+!0%!

@*=!L/*:$+!@$9!>?%=0+$!%@$!'>9<*%0H$!L>=%5&*9!F<$90:*'!=>:0$%JE!!#/*':@$-!@>&$H$9-!%90$=!%>!

:><L$'=*%$!;>9!@$9!>=%9*:02$+!=%*%?=!AJ!9$+$:>9*%0'G!*'+!:/$*'=0'G!%@$!@>?=$!>;!+09%E!!SM'!

:@*=0'G!+09%-T!X>?G/*=!=*J=-!Sh0'i!L*L$90'G-!+$:>9*%0'G-!%0+J0'G!&$!*9$!'>%!G>H$9'$+!AJ!*'Z0$%J!%>!

$=:*L$!+0=$*=$-!A?%!*9$!L>=0%0H$/J!9$5>9+$90'G!>?9!$'H09>'<$'%-!<*P0'G!0%!:>';>9<!%>!*'!

0+$*-T"",!*'+!0'!#/*':@$I=!:*=$-!G*0'!9$5*::$L%*':$!0'%>!'>9<*%0H$!=>:0$%JE!

K':$!#/*':@$!@*=!;*//$'!;9><!%@$!?LL$9!:/*==-!@>&$H$9-!=@$!0=!?'*A/$!%>!9$G*0'!@$9!

;>>%@>/+E!!SW/*==!L*==0'G-T!$ZL/*0'=!U&$'+>/J'!F?+9$J!N>=%$9-!*!L9>;$==>9!>;!;0/<!=%?+0$=!*%!%@$!

\'0H$9=0%J!>;!j$A9*=P*5V0':>/'-!S0=!0<L>==0A/$!;>9!%@$!;*//$'!&><*'ET""m!!!N>=%$9!:0%$=!*=!*'!

$Z*<L/$!%@$!#$%%$!X*H0=!:@*9*:%$9!0'!!">(%Z&+"24*(0!3"(7m8!&@>!:*''>%!=*/H*G$!@$9!=%*%?=!

*;%$9!@$9!:@*9*:%$9!@*=!A$$'!B?+G$+!*=!0<<>9*/E!!!"#$%&&$'(%")(*&+",&-.%&!L>=0%0>'=!#/*':@$!*=!

=?:@!*!;*//$'!&><*'-!&@>!0=!?'*A/$!%>!9$=%>9$!@$9!9$L?%*%0>'!*;%$9!@$9!&*9%0<$!0'+0=:9$%0>'=!

;0'*//J!:*%:@!?L!%>!@$9-!*'+!=@$!0=!/$;%!@><$/$==E!!!

O@$=$!;0/<=!L/*J$+!>'!H$9J!9$*/!;$*9=!@$/+!AJ!L>=%5&*9!F<$90:*'=E!!X?90'G!R>9/+!R*9!MM-!

/*A>9!=@>9%*G$=!>::*=0>'$+!*!=@*9L!0':9$*=$!0'!;$<*/$=!0'!%@$!&>9P!;>9:$E!!#90'P!V0'+=$J!+$%*0/=!

%@$!:@*'G0'G!9>/$!>;!&><$'!0'!@0=!6446!A>>P-!I1&"!;&"43"!:G0+(0'&J""F4E"B%4-6&%.$@"

I%(0-34%*&+"!*&%.'(Q-"B47.$.'-"(0+"SG7$G%&g!![$!'>%$=!%@*%!;9><!"(D4!%>!"(DD-!%@$!'?<A$9!>;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"")!^*J-!"7E!
"",!^*9J!X>?G/*=-!BG%.$@"(0+",(0;&%J"!0"!0(7@-.-"43"S40'&6$-"43"B477G$.40"(0+"I(:44!3j$&!k>9PC!!
]9*$G$9-!"(,,8-!65)E!
""m!U&$'+>/J'!F?+9$J!N>=%$9-!S7(--?B(--.0;J""#4'.(7">4:.7.$@".0"L.7*"(0+"B46G7(%"SG7$G%&!3W*9A>'+*/$-!
MVC!!f>?%@$9'!M//0'>0=!\'0H$9=0%J!]9$==-!644)8-!77E!!!">(%Z&+"24*(0!;$*%?9$=!#$%%$!X*H0=!*=!*!=>9%!>;!
:*//!G09/!&@>!<?=%!:@>>=$!A$%&$$'!/>J*/%J!%>!@$9!:>99?L%!<>A!A>==$=!*'+!0';>9<0'G!%>!%@$!X0=%90:%!
F%%>9'$JE!!O@$!:*=$I=!+$%$:%0H$-![?<L@9$J!#>G*9%-!%90$=!%>!@$/L-!$H$'!=*H$!X*H0=I=!:@*9*:%$9-!A?%!=@$!
@*=!;*//$'!%>>!/>&!*'+!9$;?=$=!@0=!@$/LE!



!

!

7,!

&><$'!0'!%@$!&>9P!L/*:$!9>=$!%>!"(ED!<0//0>'!;9><!B?=%!"DE6E!!F;%$9!%@$!&*9!$'+$+-!>'/J!@*/;!>;!

%@>=$!)E6!<0//0>'!'$&!&>9P$9=!9$%?9'$+!%>!%@$09!@><$=-!*'+!AJ!"()7-!%@$!'?<A$9!>;!&><$'!0'!

%@$!L9>;$==0>'*/!&>9P;>9:$!=&$//$+!%>!$Z:$$+!0%=!"(DD!&*9%0<$!L$*PE""b!

]$9@*L=!<>=%!'>%*A/$!;>9!%@0=!%@$=0=!0=!V0'+=$JI=!$H0+$':$!%@*%!L>=%5&*9!F<$90:*'=!&$9$!

H$9J!<?:@!*&*9$!>;!%@$!=@0;%0'G!=%9?:%?9$!>;!:>'%$<L>9*9J!G$'+$9!9>/$=E!![$!/0=%=!=$H$9*/!<0+5

:$'%?9J!L?A/0:*%0>'=!%@*%!&9>%$!*A>?%!%@$!:@*'G0'G!%9$'+=!0'!+*0/J!;$<*/$!/0;$!*'+!%@$!

9*<0;0:*%0>'=!;>9!0%=!L*9%0:0L*'%=E!!F!"(),!0==?$!>;!H8L5-!;>9!0'=%*':$-!:@9>'0:/$+!&@*%!%@$J!:*//$+!

%@$!SIf?A?9A*'!=J'+9><$I!0'!&@0:@!o%@$!&0;$-!@*H0'G!&>9P$+!A$;>9$!<*990*G$!>9!*%!/$*=%!@*H0'G!

A$$'!$+?:*%$+!*'+!=>:0*//J!:>'+0%0>'$+!%>&*9+!%@$!0+$*!%@*%!&>9Pg:*990$=!L9$=%0G$-!;*//=!L9$J!%>!

+$L9$==0>'!>'!*::>?'%!>;!A$0'G!oB?=%!*!@>?=$&0;$EIT!!O@*%!=*<$!J$*9!>'S(77Q-!9*'!*'!*9%0:/$!*L%/J!

'*<$+!SO@$!^>%@$9!R@>!_*'!F&*JET!!O@$!$+0%>9=!=*0+!%@$J!9$:$0H$+!*'!SI*H*/*':@$!>;!

=?LL>9%0H$!/$%%$9=gh*'+i!&$!=?++$'/J!9$*/02$+!%@*%!*//!%@>=$!&><$'!*%!@><$!&0%@!%@$09!%@9$$!

*'+!*!@*/;!:@0/+9$'!&$9$!<0=$9*A/J!?'@*LLJEIT""(!

#/*':@$-!&@0/$!'>%!*!=?A?9A*'!<>%@$9-!&*=!*'!$*9/J!L9>+?:%!>;!=@0;%0'G!;$<*/$!

$ZL$:%*%0>'=E!!f@$!@*+!'$0%@$9!@><$!'>9!;*<0/J-!*'+!*/%@>?G@!=@$!&*=!%9*0'$+!*=!*'!.'G/0=@!

%$*:@$9-!=@$!:>?/+!'>%!&>9P!A$:*?=$!>;!L*=%!0<<>9*/!%9*'=G9$==0>'=E!![$9!:>';?=0>'!>H$9!@$9!

9>/$!&*=!>'/J!$Z*:$9A*%$+!AJ!&@*%!%@$!)&E"Y4%Z"I.*&-!<>H0$!9$H0$&$9!*%!%@$!%0<$-!#>=/$J!

W9>&%@$9-!:*//$+-!S*!:><L9$@$'=0>'!>;!*!&@>/$!=>:0$%JQ=!=/>&!+$:*J!*'+!%@$!L*%@>=!>;!H*0'!

$=:*L0=<!0'!*!:9?+$!*'+!+J'*<0:!&>9/+ET!![$!:*//=!#/*':@$!X?A>0=!S/>'$/J!*'+!+$:*J0'GT!*=!=@$!

;0G@%=!%>!@>/+!>'!%>!@$9!S;*+$+!G$'%0/0%J!*G*0'=%!%@$!@$*9%/$==!A*+G$90'G!>;!@$9!9>?G@'$:P!

A9>%@$950'!/*&ET"64!

M'!%@0=!&*J-!f%*'/$J!*'+!#/*':@$!:/*=@!>H$9!:/*==r@$!0=!<>H0'G!?L-!=@$!0=!>'!@$9!&*J!

+>&'-!*'+!$*:@!A$G9?+G$=!%@$!>%@$9!;>9!%@$09!L*=%E!#/*':@$!9$=$'%=!f%*'/$J!;>9!@0=!/*:P!>;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
""b!#90'P!V0'+=$J-!I1&"!;&"43"!:G0+(0'&J""F4E"B%4-6&%.$@"I%(0-34%*&+"!*&%.'(Q-"B47.$.'-"(0+"SG7$G%&!
3j$&!k>9PC!!W>//0'=-!64468-!""4E!
""(!V0'+=$J-!"""E!
"64!#>=/$J!W9>&%@$9-!SF!f%9$$%:*9!j*<$+!X$=09$-T!)&E"Y4%Z"I.*&-!3f$L%$<A$9!64-!"()"8-!*::$==$+!
X$:$<A$9!"m-!64"4-!@%%LC``<>H0$=E'J%0<$=E:><`<>H0$`9$H0$&d9$=w..4).mXN"m74.Nm4#WDb)"!
XN#N,,b7bF,D(.X.E!



!

!

7m!

A9$$+0'G!*'+!;>9!@0=!+09%J!*LL$*9*':$-!&@0/$!f%*'/$J!$<A*9P=!>'!*!9$/$'%/$==!e?$=%!%>!$ZL>=$!

&@*%!/0$=!A$'$*%@!@$9!>9'*<$'%*/!=?9;*:$E!!O@$09!<?%?*/!*'0<>=0%J!<*'0;$=%=!0%=$/;!0'!*!=$90$=!>;!

*==?<L%0>'=!*'+!:>'B$:%?9$=!9$G*9+0'G!>'$!*'>%@$9I=!>AB$:%=E!!M'!f%*'/$JI=!&>9/+-!*!=*Z>L@>'$!

@*'G=!;9><!%@$!A$+L>=%-!$Z>%0:!=>?H$'09!;0G?90'$=!+>%!*!=@$/;-!*'+!%@$!H0$&$9!=$$=!0<*G$=!>;!*!

J>?'G!f%*'/$J!=<0/0'G!0'!@0=!<0/0%*9J!9$G*/0*E!!.*:@!=0G'!:9$+0%=!f%*'/$J!&0%@!=><$!<$*=?9$!>;!

&>9/+/0'$==q!@$!*LL$*9=!%>!A$!*&*9$!>;!<?=0:-!*'+!%@$!*9<J!<>=%!/0P$/J!*;;>9+$+!@0<!%9*H$/!

>LL>9%?'0%0$=E!!!

R@$'!#/*':@$!$'%$9=!%@$!=L*:$-!@>&$H$9-!%@$=$!>AB$:%=!*9$!9$'+$9$+!<$*'0'G/$==E!!f@$!

:*''>%!*=:$9%*0'!*'J%@0'G!*A>?%!f%*'/$J!A$J>'+!*!=?L$9;0:0*/!/*J$9!>;!+09%E!![$!&>9P=!/*A>90>?=/J!

&0%@!@0=!@*'+=!*'+!:><$=!@><$!&$*90'G!G9$*=$5=%*0'$+!:/>%@$=!h;0GE!biE"6"!!M'!/0$?!>;!'>%0'G!@0=!

@*9+!&>9P-!@>&$H$9-!#/*':@$!:><<0=$9*%$=!%@*%C!

[$!*:%=!/0P$!*'!*'0<*/-!@*=!*'!*'0<*/I=!@*A0%=s!!.*%=!/0P$!>'$-!<>H$=!/0P$!>'$-!%*/P=!/0P$!

>'$s!!O@$9$I=!$H$'!=><$%@0'Gr=?A5@?<*'r=><$%@0'G!'>%!e?0%$!%>!%@$!=%*G$!>;!
@?<*'0%J!J$%s!!k$=-!=><$%@0'Gr*L$5/0P$!*A>?%!@0<-!/0P$!>'$!>;!%@>=$!L0:%?9$=!MIH$!=$$'!
0'r*'%@9>L>/>G0:*/!=%?+0$=s!!O@>?=*'+=!*'+!%@>?=*'+=!>;!J$*9=!@*H$!L*==$+!@0<!90G@%!

AJ-!*'+!%@$9$!@$!0=rf%*'/$J!1>&*/=P0r=?9H0H>9!>;!%@$!f%>'$!FG$s"66!
!

O@0=!H0$&!>;!f%*'/$J!0';>9<=!#/*':@$I=!>L0'0>'!%@*%!@$!0=!A$'$*%@!@$9-!*'+-!*=!*!&><*'!>;!

A9$$+0'G!=@$!<?=%!:>'+$=:$'+!%>!+><$=%0:*%$!@0<E!!O@0=!%*P$=!<*'J!;>9<=-!<>=%!H0=0A/J!0'!@$9!

9$+$:>9*%0>'!>;!@0=!@>?=$E!!O@$!;0G?90'$=!>;!$Z>%0:!>90G0'!>':$!<*9P$+!f%*'/$JI=!P'>&/$+G$!*'+!

*;;0'0%J!;>9!>%@$9!:?/%?9$=E!!#/*':@$!9$<>H$=!%@$<!*;%$9!@$9!*990H*/-!*++0'G!0'=%$*+!*!;9*<$+!

L0:%?9$!>;!%@$!#$//$!_$H$!L/*'%*%0>'!@>?=$-!>9!@$9!>&'!@0=%>9JE!!f@$!*%%$<L%=!%>!+><$=%0:*%$!@0<!

AJ!9$L/*:0'G!@0=!&>9P0'G!:/*==!0+$'%0%J!&0%@!@$9!>&'-!?=0'G!*'!0<*G$!>;!%@$!X?#>0=!@>?=$!;>9!

=$/;5+$;0'0%0>'!*'+!+$:>9*%0>'E!!_$/*%0H$/J!=?A%/$!:@*'G$=!/0P$!%@$=$!&>9P!0'!#/*':@$I=!;*H>9!%>!

$=%*A/0=@!%@$!:/*==!+0=L*90%J!A$%&$$'!%@$<E!!#J!*;;09<0'G!@$9!>&'!L>=0%0>'!0'!%@$!?LL$9!:/*==-!

#/*':@$!9$/$G*%$=!f%*'/$J!%>!L>>9$9-!+0=$';9*':@0=$+!/$H$/=E!!M'!I1&"!;&"43"!:G0+(0'&-!V0'+=$J!

*9G?$=!%@*%!%@0=!9$/*%0>'=@0L!0=!'>%!?':><<>'E!!N>9!%@$!&>9P0'G!:/*==-!@$!=*J=-!:>'+0%0>'=!@*+!*%!

/$*=%!<*%$90*//J!0<L9>H$+!*=!@*+!%@$09!;0'*':0*/!*A0/0%J!%>!:>'=?<$q!@>&$H$9-!%@$J!:>?/+!'>%!A$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"6"!R0//0*<=-!766E!
"66!MA0+E-!767E!



!

!

7b!

:>'=0+$9$+!L*9%!>;!%@$!<0++/$!:/*==!A$:*?=$!>;!%@$09!;>?'+*%0>'E"67!!M%!0=!=?:@!:>'%0'?$+!

<*9G0'*/02*%0>'!%@*%!0'=L09$=!=?:@!H$@$<$'%!/>*%@0'G!0'!f%*'/$JE!![$!<?=%!+$=%9>J!#/*':@$!

A$:*?=$!@$!:*''>%!;?/;0//!%@$!F<$90:*'!X9$*<!>;!=>:0*/!:/0<A0'G!*'+!>A%*0'!%@$!U>>+!V0;$!&@0/$!

=@$!*%%$<L%=!%>!$<*=:?/*%$!*'+!+$<$*'!@0<E!

! f%*'/$JI=!<>%0H$=!*9$!:/$*9-!A?%!@$!%*P$=!*!<>9$!*'*/J%0:*/!*LL9>*:@!%>!+$%@9>'$!

#/*':@$E!![$!=$$=!@$9!:>'=%*'%!L9$$'0'G!*'+!$;;>9%=!*%!L9$=$'%*%0>'!*=!*'!*:%-!*'+!@$!&>9P=!

%@9>?G@>?%!%@$!;0/<!%>!$ZL>=$!@$9!=@*AAJ!:$'%$9E!!O@>?G@!@$!<*J!A$!+09%J-!f%*'/$J!=?=L$:%=!

#/*':@$!>;!A$0'G!%9?/J!+0'GJr*/&*J=!&>9P0'G!%>!:>':$*/!@$9!/>=%!G$'%0/0%J-!>/+!*G$!*'+!/>=%!/>H$E!!

O@0=!+0'G0'$==!0=!%0$+!%>!*!=%?'%$+!%9*'=0%0>'!%>!*+?/%@>>+-!*=!=$$'!%@9>?G@!*'!>/+!<>'%@/J!

:*/$'+*9!@*'G0'G!;9><!%@$!A$+9>><!&*//E!!R$!P'>&!%@$!+?9*%0>'!>;!#/*':@$I=!=%*J!%>!@*H$!A$$'!

;0H$!<>'%@=-!A?%!%@$!L*G$!>'!%@$!:*/$'+*9!'$H$9!:@*'G$=-!*/&*J=!L0:%?90'G!*!%9*L$2$!*9%0=%!;/J0'G!

%@9>?G@!%@$!*09!0'!%@$!@>L$=!>;!:*%:@0'G!@$9!'$Z%!9>L$E!!V0P$!%@$!%9*L$2$!*9%0=%-!#/*':@!0=!

=?=L$'+$+E!!f@$!9$<*0'=!*%!*G$!=$H$'%$$'-!*!%0<$!A$;>9$!@$9!@><>=$Z?*/!@?=A*'+!P0//$+!@0<=$/;-!

*'+!=@$!&*=!&$*/%@J-!J>?'G-!0'!/>H$-!*'+!@*+!*!@><$E!

! #/*':@$!0=!<$'%*//J!?'*A/$!%>!<>H$!L*=%!%@$!%9*G0:!$'+!>;!@$9!J>?%@-!*'+!=@$!0=!

L@J=0:*//J!0'@0A0%$+!*=!&$//E!![$9!:/>%@$=!*9$!>?%+*%$+!*'+!$*:@!L0$:$!0=!*!9$/0:!>;!%@$!L*=%E!!

F++0%0>'*//J-!#/*':@$!%$//=!f%$//*!%@*%!=@$!@*=!'>%!SL?%!>'!>'$!>?':$!0'!%$'!J$*9=E!M!&$0G@!&@*%!M!

&$0G@$+!%@$!=?<<$9!J>?!/$;%!#$//$!_$H$E!!O@$!=?<<$9!X*+!+0$+!*'+!J>?!/$;%!?=gT"6D!#/*':@$!

:*''>%!/$*+!*!L9>+?:%0H$!/0;$!0'!%@$!L9$=$'%-!=>!=@$!*==$<A/$=!*!;*/=$!;*{*+$!*9>?'+!@$9!L@J=0:*/!

=$/;-!@>L0'G!%>!+$;/$:%!*'J!G*2$=!0'%>!@$9!0'%$90>9!*'+!=%*H$!>;;!%@$!:@*'G$=!>;!*G$E!!F//!%@$!&@0/$!

@>&$H$9-!@$9!L9$=$'%*%0>'!A$:><$=!/$==!$;;$:%0H$q!0%!0=-!0'!;*:%-!;*+$+!&0%@!*G$E!!!

! O@0=!%JL$!>;!=$/;5L9$=$9H*%0>'!%@9>?G@!;*?Z!9$L9$=$'%*%0>'!:>?/+!'>%!G>!>'!;>9$H$9-!*'+!

f%*'/$JI=!+$=%9?:%0>'!>;!@$9!;*{*+$!;*:0/0%*%$=!@$9!+$=:$'%!0'%>!<*+'$==E!O@$!+$G$'$9*%0>'!A$G*'!

&0%@!@0=!+0=:>H$9J!>;!@$9!%9?$!=$/;E!![$!<*+$!*!=L>9%!>;!+$:0L@$90'G!#/*':@$!*'+!=/$?%@0'G!0'%>!

@$9!L*=%E!!M'!;*:%-!;9><!%@$09!H$9J!;09=%!<$$%0'G-!@$!+0+!'>%!%9?=%!%@$!0';>9<*%0>'!=@$!L@J=0:*//J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"67!V0'+=$J-!("E!
"6D!R0//0*<=-!6))E!



!

!

7(!

*'+!H$9A*//J!L9$=$'%$+-!=>!@$!%9*:P$+!+>&'!$H$9J!/0$!=@$!%>/+E!!f%*'/$JI=!$<>%0>'*/!H0>/*%0>'!

$<$9G$+!&@$'!@$!L9$=$'%$+!@$9!&0%@!*!A?=!%0:P$%!@><$-!A?%!&*=!:><L>?'+$+!AJ!*'>%@$9!

H0>/*%0>'!0'!&@0:@!^0%:@-!0';>9<$+!>;!@$9!L*=%!0'+0=:9$%0>'=!*'+!&*9%0<$!;>//0$=-!:>';9>'%$+!@$9E!!

[$!=*J=-!SM!+>'I%!%@0'P!M!&*'%!%>!<*99J!J>?!*'J!<>9$gk>?I9$!'>%!:/$*'!$'>?G@!%>!A90'G!0'!%@$!

@>?=$!&0%@!<J!<>%@$9ET"6)!!

O@0=!A/>&!&*=!+$H*=%*%0'G!;>9!#/*':@$-!A>%@!0'!%$9<=!>;!%@$!/>==!>;!*!L>%$'%0*/!=L>?=$!

*'+!%@$!:>'+$<'*%0>'!>;!A$0'G!+09%Jr%@$!H$9J!%@0'G!;>9!&@0:@!=@$!9$L9>*:@$+!f%*'/$JE!!K':$!

^0%:@!/$*H$=-!#/*':@$!A$:><$=!+$=L$9*%$!%>!=%>L!*'J>'$!$/=$!;9><!9$:>G'020'G!@$9!+0'G0'$==E!!

f@$!&0/+/J!9?'=!*9>?'+!%@$!@>?=$-!=@?%%0'G!>;;!/0G@%=!*'+!=/*<<0'G!=@?%!+>>9=!*'+!=@?%%$9=E!!f@$!

/0%$9*//J!A*990:*+$=!@$9!L@J=0:*/!=$/;!0'!>9+$9!%>!=@9>?+!@$9!$<>%0>'*//J!A$=<09:@$+!:$'%$9E!!

R0//0*<=I!=:90L%!=$%=!%@$!=:$'$-!+$=:90A0'G!#/*':@$!*=!=@$!9$%9$*%=!%>!@$9!%9?'P-!+9*GG0'G!0%C!

0'%>!%@$!:$'%$9!>;!%@$!A$+9>><E!!M%!@*'G=!>L$'!&0%@!;/>&$9J!+9$==$=!%@9>&'!*:9>==!0%E!!F=!

%@$!+90'P0'G!*'+!L*:P0'G!&$'%!>'-!*!<>>+!>;!@J=%$90:*/!$Z@0/*9*%0>'!:*<$!0'%>!@$9!*'+!
=@$!@*=!+$:P$+!@$9=$/;!>?%!0'!*!=><$&@*%!=>0/$+!*'+!:9?<L/$+!&@0%$!=*%0'!$H$'0'G!G>&'!
*'+!*!L*09!>;!=:?;;$+!=0/H$9!=/0LL$9=!&0%@!A90//0*'%=!=$%!0'!%@$!@$$/=E!!j>&!=@$!0=!0'!L/*:0'G!

%@$!9@0'$=%>'$!%0*9*!>'!@$9!@$*+!A$;>9$!%@$!<099>9!>;!%@$!+9$==0'G!%*A/$!*'+!<?9<?90'G!
$Z:0%$+/J!*=!0;!%>!*!G9>?L!>;!=L$:%9*/!*+<09$9=E"6,!!!
!

#/*':@$!0=!/0%$9*//J!L/*J0'G!+9$==!?L!h;0GE!(iE!!f@$!@*=!=>!:><L/$%$/J!/>=%!=0G@%!>;!@$9!=$/;-!A>+J-!

*'+!@><$!%@*%!=@$!*+>9'=!@$9=$/;!0'!*!90+0:?/>?=!:>=%?<$!>;!;0'$9J-!?=0'G!%@$!+9$==!*'+!%0*9*!%>!

:>H$9!*'+!>A=:?9$!@$9!>&'!0<*G$-!*++0'G!/*J$9=!0'!*'!*%%$<L%!%>!@0+$!@$9!%9?$!=$/;E!!M'!%@$!<0+=%!

>;!%@0=!A$@*H0>9-!f%*'/$J!*990H$=!@><$-!*'+!?L>'!;0'+0'G!#/*':@$!0'!%@0=!=%*%$-!9$:$0H$=!

:>';09<*%0>'!>;!@0=!*==$9%0>'!%@*%!#/*':@$I=!$Z%$90>9!+$:>9*%0>'!&*=!L$9;>9<*%0H$!*'+!<$*'%!%>!

+0=:>?9*G$!H0$&$9=!;9><!/>>P0'G!%>>!:/>=$/JE!!F%!%@0=!L>0'%-!f%*'/$J!9*L$=!@$9E!![$!@*=!:><L/$%$/J!

$ZL>=$+!@$9!$<>%0>'*/!*'+!L@J=0:*/!H?/'$9*A0/0%J-!9$'+$90'G!@$9!?'*A/$!%>!9$:>':0/$!9$*/0%J!&0%@!

@$9!+0=%>9%$+!H0$&E!!

#/*':@$I=!=?A=$e?$'%!0'=*'0%J!0=!*LL*9$'%-!A?%!$H$'!%@$'!=@$!;>:?=$=!>'!>AB$:%=!%>!

:>':$*/!@$9=$/;E!!F=!=@$!L9$L*9$=!%>!G>!>'!H*:*%0>'!3f%$//*!0=!9$*//J!=$'+0'G!@$9!%>!*!=*'0%*90?<8-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"6)!MA0+E-!7(4E!
"6,!MA0+E-!7("E!



!

!

D4!

#/*':@$!$'/0=%=!f%$//*!*'+!%@$!'$0G@A>95&><*'!.?'0:$!%>!@$/L!@$9!G$%!+9$==$+-!>9+$90'G!@$9!

:/>%@$=!&0%@!$Z%9$<$!L9$:0=0>'!*'+!$H$'!+$A*%0'G!%@$!&><$'!>H$9!%@$!$Z*:%!:>/>9!>;!@$9!S+$//*!

9>AA0*!A/?$!B*:P$%E!!O@$!A/?$!>;!%@$!9>A$!0'!%@$!>/+!^*+>''*!L0:%?9$=ET"6m!f@$!%@$'!$*%=!G9*L$=!

L9>H0+$+!AJ!.?'0:$-!9$L$*%$+/J!0'e?090'G!0;!%@$J!@*+!A$$'!&*=@$+E!![$9!+$/?=0>'=!>;!:/$*'/0'$==!

*'+!L?90%J!$<$9G$!J$%!*G*0'-!?=0'G!%@$!^*+>''*!9$;$9$':$!*'+!%@$!+0=L*90%J!A$%&$$'!:/$*'!*'+!

+09%J!%>!L?A/0:*//J!$=%*A/0=@!@$9!=$/;5:9$*%$+!@0G@!$:@$/>'!>;!:/*==E!!M'!%@$!$'+-!#/*':@$I=!S;*+$+!

G$'%0/0%JT!:>?/+!@>/+!>?%!'>!/>'G$9!*G*0'=%!f%*'/$J!*'+!%@$!L9$==?9$=!%@*%!=?99>?'+$+!@$9-!*'+!

@$9!e?$=%!%>!/0H$!%@$!G>>+!/0;$!:*<$!%>!*'!?/%0<*%$/J!?'=?::$==;?/!:>':/?=0>'E!!!

#/*':@$I=!=%9?GG/$-!%@>?G@!S@$*9%A9$*P0'GT!*'+!L*%@$%0:!AJ!%@$!$'+-!9$=>'*%$+!&0%@!

H0$&$9=E!!M'!%@$!)&E"Y4%Z"I.*&--!#>=/$J!W9>&%@$9!:><<$'%$+!%@*%-!SM''$9!%>9<$'%=!*9$!=$/+><!

L9>B$:%$+!&0%@!=?:@!=$'=0%0H0%J!*'+!:/*90%J!>'!%@$!=:9$$'ET!![$!:>'%0'?$+!AJ!L9*0=0'G!R0//0*<I=!

=:90L%!;>9!L>9%9*J0'G!*'!S$==$'%0*/!@?<*'!:>';/0:%-T!*'+!%@$!*:%>9=-!@$!=*0+-!S;0//!>?%!%@$!@?<*'!

L*%%$9'!&0%@0'!*!=/$*2J!$'H09>'<$'%!%@*%!0=!=>!;0%/J!*'+!G9*L@0:*//J!:9$*%$+!%@*%!J>?!:*'!*/<>=%!

=$'=$!0%=!=&$*%0'$==!*'+!=<$//=ET"6b!!W9>&%@$9I=!+$=:90L%0>'!>;!#$%&&$'(%!0'+0:*%$=!0%=!=$'=>9J!

L>&$9!>H$9!H0$&$9=!*'+!0'+0:*%$=!%@$!=?::$==!>;!1*2*'I=!&$//!+$H$/>L$+!H0=?*/!:?$=E!![$!&*=!

*A/$!%>!+$<>'=%9*%$!%@$!2$0%G$0=%!>;!L>=%5&*9!F<$90:*!AJ!;0/<0:*//J!9$L9$=$'%0'G!%@$!<>9*/!

*<A0G?0%0$=!A$%&$$'!*!G>>+!/0;$!*'+!O@$!U>>+!V0;$!%@9>?G@!%@$!:>'%$Z%!>;!f%*'/$JI=!S+09%T!

3*%%90A?%*A/$!%>!@*9+!&>9P8!*=!H$9=?=!%@$!*G$+-!+$:*J$+!S+09%T!>;!#/*':@$I=!0<<>9*/!L*=%E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"6m!MA0+E-!D4(E!!#/*':@$!+$A*%$=!f%$//*!*'+!.?'0:$!*A>?%!%@$!B*:P$%!:>/>9!0'!*!A02*99$!+0=L/*J!>;!@$9!
<0=L/*:$+!L90>90%0$=E!!O@$!%&>!&><$'!:*//!0%!;09=%!/*H$'+$9!%@$'!/0/*:-!A?%!#/*':@$!9$B$:%=!%@$=$!'*%?9*/!
:>/>9=!;>9!%@$!G>+/J!=>?'+0'G!S+$//*!9>AA0*!A/?$ET!
"6b!W9>&%@$9-!SF!f%9$$%:*9!j*<$+!X$=09$ET!!F//!0'H>/H$+!&$9$!L9*0=$+!*%!G9$*%!/$'G%@-!L*9%0:?/*9/J!
u0H0$'!V$0G@!&@>!0'!*!S@$*9%A9$*P0'G!9>/$T!&*=!SA/$==$+!&0%@!*!A$*?%0;?//J!<>/+$+!*'+!;/?$'%/J!
$ZL9$==0H$!;*:$-!*!L*09!>;!$J$=!%@*%!:*'!;/>>+!&0%@!$<>%0>'-T!*'+!^*9/>'!#9*'+>!&@>-!>'!;0/<-!=$$<=!
%@*%!<?:@!<>9$!@0G@/J!:@*9G$+-!@0=!+$=L*09=!=$$<!%@*%!<?:@!<>9$!L*%@$%0:-!*'+!@0=!:><0:!<><$'%=!
%@*%!<?:@!<>9$!=/J/J!$'B>J$+ET!



!

!

D"!

C1'@3,-&0E(9&&/0"$1&"2($&%3%40$&

&

!
S.H$9J!%0<$!=><$>'$!$H$9!=<0/$=!@$!%@0'P=!0%I=!*A>?%!@0<ET!

!

SO$99JTr3%4*"57.("[(C(0Q-"6%&6(%($4%@"04$&-"6("

!
!

O@9$$!J$*9=!*;%$9!!"#$%&&$'(%")(*&+",&-.%&-!/0"$1&"2($&%3%40$"&*=!9$/$*=$+!;$*%?90'G!

^*9/>'!#9*'+>!*=!O$99J!^*//>J-!*'!$Z5A>Z$9!&>9P0'G!>'!%@$!/>*+0'G!+>:P=!>;![>A>P$'-!j$&!

c$9=$JE!!^*//>JI=!?'0>'-!V>'G=@>9$<*'I=!V>:*/!7mD-!0=!9?'!AJ!c>@''J!N90$'+/J!3V$$!W>AA8-!*!/>:*/!

<>A=%$9!&@>!:>'%9>/=!&@>!&>9P=!&@*%!B>A=!>9!0;!%@$J!&>9P!*%!*//E!!O$99J!0=!>'$!>;!N90$'+/JI=!L$%=-!

*'+!@$!A*=P=!0'!N90$'+/JI=!;*H>9!0'!$Z:@*'G$!;>9!@0=!/>J*/%J!*G*0'=%!*'G9J!+>:P&>9P$9=!*'+!%@$!

L>/0:$!&@>!*9$!0'H$=%0G*%0'G!%@$!<>AI=!S=@*+JT!A?=0'$==!+$*/0'G=E!!O$99J!>'/J!e?$=%0>'=!@0=!

*//$G0*':$!%>!c>@''J!N90$'+/J!*;%$9!@$!0=!<*+$!:><L/0:0%!0'!%@$!+$*%@!>;!*!:/>=$!;90$'+q!@>&$H$9-!

@$!0=!:>'%$'%!%>!L/*J!SX!n!XT!3+$*;!*'+!+?<A8!&@$'!*LL9>*:@$+!AJ!L>/0:$E!!O@$!'$0G@A>9@>>+I=!

&$//50'%$'%0>'$+!L90$=%-!N*%@$9!#$99J!31*9/!^*/+$'8-!*'+!%@$!<?9+$9$+!A>JI=!=0=%$9-!.+0$!3L/*J$+!

AJ!.H*!^*90$!f*0'%8-!@>&$H$9-!&0//!'>%!9$=%!?'%0/!O$99J!0=!:>'H0':$+!%>!%$=%0;J!*G*0'=%!N90$'+/J-!

&@0:@!@$!;0'*//J!+>$=!*;%$9!@$!;*//=!0'!/>H$!&0%@!.+0$-!*'+!@0=!>&'!A9>%@$9!W@*9/$J!0=!P0//$+!AJ!%@$!

<>AE!!O@$!;0/<!$'+=!*;%$9!c>@''J!N90$'+/JI=!%90*/!&@$'-!A*:P!*%!%@$!?'0>'I=!+>:P=0+$!:/?A@>?=$-!

N90$'+/J!*'+!@0=!A>J=!A$*%!O$99J!*/<>=%!%>!+$*%@E!!M%!*LL$*9=!%>!%@$!&>9P$9=!/>>P0'G!>'!%@*%!

%@0'G=!&0//!G>!A*:P!%>!A?=0'$==!*=!?=?*/!?'+$9!N90$'+/J-!?'%0/!O$99J!L?//=!@0<=$/;!>;;!%@$!G9>?'+!

*'+!/$*+=!%@$!<$'!%>!&>9P-!%@?=!*::$L%0'G!/$*+$9=@0L!*'+!9$'+$90'G!N90$'+/J!*'+!@0=!<$'!

L>&$9/$==E!!!

f@>%!0'!"()D-!/0"$1&"2($&%3%40$!0=!>;%$'!+$=:90A$+!*=!./0*!1*2*'I=!<*=%$9L0$:$q!0%!$*9'$+!

F:*+$<J!F&*9+=!;>9!#$=%!]0:%?9$-!#$=%!X09$:%>9-!#$=%!F:%>9-!*'+!#$=%!f?LL>9%0'G!F:%9$==-"74!A?%!

0%!0=!L$9@*L=!<>=%!'>%$+!;>9!0%=!=0<0/0%?+$!%>!%@$!9$:$'%!$H$'%=!>;!1*2*'I=!>&'!/0;$E!!M'!c*'?*9J!

"()6-!./0*!1*2*'!&*=!:*//$+!%>!%$=%0;J!*=!*!;90$'+/J!&0%'$==!A$;>9$!%@$![>?=$!W><<0%%$$!>'!\'5

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"6(!j>%$!AJ!./0*!1*2*'-!#>Z!7"5ND-!R\WFE!
"74!#*$9-!Z000E!



!

!

D6!

F<$90:*'!F:%0H0%0$=!3@$9$*;%$9!9$;$99$+!%>!AJ!0%=!:><<>'!*:9>'J<![\FW8E!!1*2*'!*:P'>&/$+G$+!

@0=!*;;0/0*%0>'!&0%@!%@$!W><<?'0=%!L*9%J!0'!%@$!<0+5%@09%0$=-!A?%!9$;?=$+!%>!'*<$!'*<$=!>;!>%@$9=!

0'!@0=!:$//E!!F%!%@$!$'+!>;!%@$!J$*9!@$!&*=!=$9H$+!*!=$:>'+!=?AL>$'*-!&@0:@!@$!*G>'02$+!>H$9!?'%0/!

@$!&*=!:*//$+!*G*0'!%>!*LL$*9!A$;>9$![\FW!>'!FL90/!"4-!"()7E"7"!!1*2*'!@*+!=L$'%!%@$!

0'%$9H$'0'G!<>'%@=!+0=:?==0'G!%@$!0==?$!&0%@!@0=!&0;$!^>//J-!>/+!:>//$*G?$=!*'+!;90$'+=-!*'+!

$H$'!H0=0%$+!=><$!;>9<$9!W><<?'0=%!:><9*+$=!&@><!@$!&>?/+!@*H$!%>!'*<$-!=$$P0'G!%@$09!

*?%@>902*%0>'!>9!:>'=$'%E!!M'!%@$!$'+-!./0*!1*2*'!'*<$+!=0Z%$$'!L$>L/$!&0%@!&@><!@$!&*=!

*;;0/0*%$+!&@0/$!*!W><<?'0=%-!'>'$!>;!&@><-!1*2*'!=*J=-!&$9$!'$&!%>!%@$!:><<0==0>'E"76!

O@$!)&E"Y4%Z"I.*&-!9*'!*!A90$;!*9%0:/$!:@9>'0:/0'G!@0=!%$=%0<>'J-!@>&$H$9!%@0=!&*=!

*::><L*'0$+!AJ!*!=?<<*9J!>;!*!L$9=>'*/!=%*%$<$'%!1*2*'!@*+!L*0+!%>!L?A/0=@!0'!%@$!I.*&-!%@*%!

=*<$!+*JE!!SO@0=!L0$:$-T!:/*0<=!_0:@*9+!f:@0:P$/-!S&*=!*!@?G$!<0=%*P$-!H$9J!L>==0A/J!%@$!/*9G$=%!

>;!1*2*'I=!L?A/0:!/0;$-!*'+!0%!&*=!/*9G$/J!%@$!:9$*%0>'!>;!@0=!&0;$ET"77!!O@$!0+$*!&*=!%>!:9$*%$!*!

:/$*9!'*99*%0H$!>;!@0=!%$=%0<>'J!*'+!@0=!:?99$'%!+0=G?=%!&0%@!W><<?'0=<!A$;>9$!>%@$9=!@*+!%0<$!

%>!>;;$9!%@$09!>&'!:90%0e?$!>;!@0=!*:%0>'=E"7D!!!M'!%@$!$'+!@$!L9>A*A/J!<*+$!@0<=$/;!*!<?:@!/*9G$9!

%*9G$%!;>9!:90%0:=!>;!@0=!*:%0>'=-!:90%0:=!%@*%!9$<*0'!/>?+/J!0'+0G'*'%!%>+*J-!'$*9/J!=0Z%J!J$*9=!

/*%$9E!

M'!*'!0'%$9H0$&!&0%@!^0:@*$/!W0<$'%-!1*2*'!=*J=!>;!@0=!%$=%0<>'J-!SM!+>'I%!%@0'P!%@$9$!0=!

*'J%@0'G!0'!<J!/0;$!%>&*9+=!&@0:@!M!@*H$!<>9$!*<A0H*/$':$ET!![$!:>'%0'?$=-!Sf0':$!%@$'-!MIH$!@*+!

%&>!;$$/0'G=C!!>'$!;$$/0'G!0=!%@*%!&@*%!M!+0+!&*=!9$L?/=0H$-!*'+!%@$!>LL>=0%$!;$$/0'GET"7)!!R@0/$!

1*2*'I=!*:%0>'=!&$9$!*'+!*9$!@0G@/J!:>'%9>H$9=0*/-!%@$J!9$;/$:%!%@$!:>';?=0>'!A$%&$$'!90G@%!*'+!

&9>'G-!G>>+!*'+!$H0/!%@*%!<*9P$+!%@$!$9*!*'+!%@$!;0/<!/0"$1&"2($&%3%40$E!!1*2*'!'$*%/J!=?<=!?L!

%@$!*<A0H*/$':$!>;!%@$!<>H0$!L/>%!*'+!@0=!>&'!=0%?*%0>'!0'!*!L9$5L9>+?:%0>'!/$%%$9!%>!^*9/>'!

#9*'+>-!+$=:90A0'G!/0"$1&"2($&%3%40$!*=-!S*!L=J:@>/>G0:*/!=%>9J!>;!*!<*'!A$%&$$'!%&>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"7"!f:@0:P$/-!6,(E!
"76!k>?'G-!77"E!
"77!f:@0:P$/-!6,(EE!
"7D!MA0+E-!6m"E!
"7)!W0<$'%-!7E!



!

!

D7!

/>J*/%0$=ET"7,!M'+$$+-!1*2*'!/*%$9!=*0+!>;!%@$!:@*9*:%$9!O$99J!^*//>J-!Sh[$i!;$/%!*=!M!+0+E!![$!;$/%!

*=@*<$+!*'+!L9>?+!>;!@0<=$/;!*%!%@$!=*<$!%0<$g[$!;$/%!0%!&*=!*!'$:$==*9J!*:%ET"7m!

F<$90:*'=!&$9$!:$9%*0'/J!G90LL$+!AJ!%@$![\FW!@$*90'G=-!A?%!%@$J!&$9$!G9>&0'G!

*::?=%><$+!%>!=?:@!G>H$9'<$'%!0'e?090$=E!!O@$!<>H0$!0'+?=%9J!0%=$/;!@*+!?'+$9G>'$!%@$!H$9J!

L?A/0:!\EfE!H=E!]*9*<>?'%!*'%05%9?=%!%90*/=!0'!"(Db-!S=%?+0>=!%>!+0H$=%!%@$<=$/H$=!>;!%@$09!:>'%9>/!

>H$9!%@$*%9$=-T!*'+!%@$J!$==$'%0*//J!/>=%!%@$09!L>&$9;?/!=%9?:%?9$!>;!H$9%0:*/!0'%$G9*%0>'E"7b!!M'!

"()4-!%@$!\'0%$+!f%*%$=!f$'*%$!;>9<$+!%@$!fL$:0*/!W><<0%%$$!%>!M'H$=%0G*%$!K9G*'02$+!W90<$!0'!

M'%$9=%*%$!W><<$9:$-!/$*+!AJ!f$'*%>9!.=%$=!1$;*?H$9-!*!O$''$==$$!X$<>:9*%E!!O@$!G>*/!&*=!%>!

0'H$=%0G*%$!*'+!L9>%$:%!*G*0'=%!%@$!G9>&0'G!%@9$*%!>;!>9G*'02$+!:90<$!0'!%@$!\'0%$+!f%*%$=E!!!

O@$!F<$90:*'!L?A/0:!;>//>&$+!%@$!1$;*?H$9!:><<0%%$$!L9>:$$+0'G=!:/>=$/JE!!F%!/$*=%!"m!

<0//0>'!H0$&$9=!3f$'*%>9!1$;*?H$9!$=%0<*%$+!%@$!'?<A$9!:/>=$9!%>!74!<0//0>'8!&*%:@$+!%@$!j$&!

k>9P!%90*/=!*/>'$-!*'+!0'!j$&!k>9P!W0%J-!m4a!>;!%$/$H0=0>'!=$%=!&$9$!%?'$+!%>!%@$!@$*90'G=!%@*%!

0'%9>+?:$+!F<$90:*'=!%>!0:>'=!>;!>9G*'02$+!:90<$!=?:@!*=!V?:PJ!V?:0*'>-!*'+!$==$'%0*//J!

S:9$*%$+!=%9>'G!*==>:0*%0H$!/0'P=!&0%@!%@$!<*==!L>L?/*90%J!>;!=$'=*%0>'*/!:90<$!=%>90$=!0'!\EfE!

L>L?/*9!:?/%?9$ET"7(!!V0P$!%$/$H0=0>'!L9>G9*<=-!'$&=!*'+!/$0=?9$!L?A/0:*%0>'=!&$9$!0'?'+*%$+!AJ!

%@$!$Z:0%0'G!L$90/=!>;!>9G*'02$+!:90<$-!+$<>'=%9*%0'G!%@$!@JA90+0%J!>;!%@$!0==?$!*=!0%!*LL/0$+!%>!

S:90<$-!$%@'0:0%J-!%$/$H0=0>'-!*'+!0<<0G9*%0>'!L>/0:JET"D4!

F=!*!&@>/$-!%@$!F<$90:*'!L$>L/$!&$9$!*A/$!%>!$*=0/J!%*9G$%!G*'G=%$9=!A$:*?=$!%@$J!&$9$!

:/$*9/J!0'!%@$!&9>'GE!!O@$!L?A/0:!;$/%!'>!*<A0H*/$':$!%>&*9+!%@$<-!>'/J!:>'+$<'*%0>'E!!O@$!

0==?$!&*=!=>!90L$-!%@*%!1*2*'!&>9P$+!&0%@!'>%!>'$!A?%!%&>!L/*J&90G@%=!>'!=$L*9*%$!&*%$9;9>'%!

:90<$!=:90L%=!A*=$+!>'!%@$!=$90$=!>;!)&E"Y4%Z"#G0!*9%0:/$=!AJ!^*/:>/<!c>@'=>'E!![$!A$G*'!

&>9P0'G!0'!"(D(!&0%@!@0=!;90$'+!F9%@?9!^0//$9!%>!:9$*%$!I1&"F44Z-!*!:90<$!+9*<*!:$'%$9$+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"7,!j>%$!AJ!./0*!1*2*'-!#>Z!#7"5ND-!R\WFE!
"7m!W0<$'%-!""4E!
"7b!j$H$-!"4)E!
"7(!V$$!#$9'=%$0'-!I1&"9%&($&-$">&0('&J""/%;(0.C&+"S%.*&".0"S47+"2(%"!*&%.'(!3F<@$9=%-!
^*==*:@?=$%%=C!!\'0H$9=0%J!>;!F<@$9=%!]9$==-!64468-!,6E!
"D4!MA0+E!



!

!

DD!

*9>?'+!%@$!M%*/0*'!=@0LL0'G!:><<?'0%J!0'!_$+![>>P-!#9>>P/J'-"D"!*'+!AJ!"()"-!%@$!%&>!&$9$!

+$$L!0'!L9>+?:%0>'!%*/P=!&0%@!W>/?<A0*!&@>!&*=!0'%$9$=%$+!0'!;0'*':0'G!%@$!L9>B$:%E!!#J!%@$'-!

@>&$H$9-!^:W*9%@J!*'+![\FWI=!W><<?'0=%!;$*9=!@*+!$:/0L=$+!G*'G=%$9=!>'!%@$!L?A/0:!&0%:@5

@?'%!:09:?0%-!*'+!^0//$9!L?//$+!>?%!*;%$9!=$H$9*/!*'%05W><<?'0=%!:@*'G$=!&$9$!=?GG$=%$+!%>!%@$!

=:90L%E"D6!!!

1*2*'!;>?G@%!;>9!%@$!L9>+?:%0>'-!A?%!?/%0<*%$/J!*:e?0$=:$+!%>!%@$!<>?'%0'G!L9$==?9$=!

=?99>?'+0'G!@0=!0<L$'+0'G!*LL$*9*':$!A$;>9$!%@$![>?=$!W><<0%%$$!>'!\'5F<$90:*'!

F:%0H0%0$=E"D7!!F/%@>?G@!%@$!%@9$*%!>;!W><<?'0=<!:>'%0'?$+!%>!G90L!%@$!'*%0>'!?'%0/!&$//!*;%$9!@0=!

%$=%0<>'J-!G$'$9*%0>'=!>;!<>H0$5G>0'G!F<$90:*'=-!*'+!%@$!*:%>9=!*'+!:9$&<$<A$9=!>;!

[>//J&>>+-!<*0'%*0'$+!*'G$9!%>&*9+!1*2*'!*A>?%!@0=!*:%0>'=!3*=!=$$'!0'!%@$!H0%90>/0:!L9>%$=%=!

=?99>?'+0'G!@0=!"(((!V0;$%0<$!F:@0$H$<$'%!F&*9+!*%!%@$!K=:*9=8E!!!

/0"$1&"2($&%3%40$!0=!1*2*'I=!:>'%$<L>9*9J!9$A?%%*/E!!M%!&*=-!@$!=*0+-!S^J!>&'!=%>9Jq!

$H$9J!+*J!M!&>9P$+!>'!%@*%!;0/<-!M!&*=!%$//0'G!%@$!&>9/+!&@$9$!M!=%>>+!*'+!<J!:90%0:=!%>!G>!*'+!

;?:P!%@$<=$/H$=ET"DD!!O@$!=%>9J!?';>/+=!0'!=?:@!*!&*J!%@*%!$H0/!0=!:/$*9/J!0+$'%0;0$+!*'+!=$%!0'!

+09$:%!>LL>=0%0>'!%>!&@*%!0=!G>>+E!!u0$&$9=!:>?/+!e?0:P/J!*'+!:><;>9%*A/J!<*9P!%@$!<>A=%$9=!*=!

?';*09!%J9*'%=!*'+!=$/;50+$'%0;J!&0%@!%@$!/>'G=@>9$<$'!&@>!&*'%$+!'>%@0'G!>%@$9!%@*'!%@$!

>LL>9%?'0%J!%>!&>9P!*'+!L9>H0+$!;>9!%@$09!;*<0/0$=E!!u0$&$9=!*G9$$+!&@$'!N*%@$9!#*99J!*=P$+-!

SR@*%!+>$=!W@90=%!%@0'P!*A>?%!%@$!$*=J5<>'$J!A>J=!&0%@!")4!+>//*9!=?0%=!*'+!+0*<>'+!90'G=r

>'!J>?9!?'0>'!+?$=!*'+!J>?9!P0:P5A*:P!<>'$JdT"D)!!F'+!%@$J!9>>%$+!;>9!O$99J!%>!A$!*!@$9>!;>9!

%@$!+>:P&>9P$9=!3*'+!*//!>;!F<$90:*8!AJ!=$/;/$==/J!%*/P0'G!%>!%@$!L>/0:$E!!F=!]$%$9!#0=P0'+!

$/>e?$'%/J!$ZL/*0'=!0'!@0=!A>>P!F4E"F477@E44+"I(G;1$"A-"$4"#$46"24%%@.0;"(0+"H4<&"$1&"L.3$.&--!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"D"!j$H$-!6,E!
"D6!MA0+E-!m,E!
"D7!f:@0:P$/-!676E!
"DD!1*2*'-!)6(E!
"D)!/0"$1&"2($&%3%40$-!+09$:%$+!AJ!./0*!1*2*'!3"()D-!W>/?<A0*!]0:%?9$=!W>9L>9*%0>'q!644"-!W>/?<A0*!
O90=%*9![><$!.'%$9%*0'<$'%8-!XuXE!



!

!

D)!

1*2*'!S:>'=%9?:%=!*!=0%?*%0>'!%@*%!<*P$=!0';>9<0'G!%@$!>'/J!9$*=>'*A/$!:>?9=$!>;!*:%0>'!;>9!%@$!

B?=%!<*'ET"D,!!!!

! O@0=!0+$*!0=!$ZL/0:*%$+!0'!*!=@>9%!L9$*<A/$!%>!%@$!;0/<!+0=L/*J$+!*;%$9!%@$!%0%/$!:*9+=C!

M%!@*=!*/&*J=!A$$'!0'!%@$!F<$90:*'!%9*+0%0>'!'>%!%>!@0+$!>?9!=@>9%:><0'G=-!A?%!>'!%@$!
:>'%9*9J-!%>!=L>%/0G@%!%@$<!*'+!%>!:>99$:%!%@$<E!!O@$!0':0+$'%=!L>9%9*J$+!0'!%@0=!L0:%?9$!
&$9$!%9?$!>;!*!L*9%0:?/*9!*9$*!>;!%@$!&*%$9;9>'%E!!O@$J!$Z$<L/0;J!%@$!&*J!=$/;5*LL>0'%$+!

%J9*'%=!:*'!A$!;>?G@%!*'+!+$;$*%$+!AJ!90G@%5%@0'P0'G!<$'!0'!*!H0%*/!+$<>:9*:JE"Dm!
!
O@$!=%*%$<$'%I=!%>'$!0=!<>9$!$ZL>=0%>9J!%@*'!*L>/>G$%0:!;>9!1*2*'I=!*:%0>'=E!!M%!9$*+=!

+0+*:%0:*//J!%>!$'/0G@%$'!F<$90:*'!H0$&$9=!*A>?%!%@$09!9>/$!0'!%@$!+$<>:9*%0:!L9>:$==-!*//>&0'G!

S90G@%5%@0'P0'G!<$'T!$H$9J&@$9$!%>!%90?<L@!>H$9!%J9*''J-!&@$%@$9!0'!;>9<!>;!%@$!G*'G=%$9=!>9!

W><<?'0=%=E!!!

! M'!/0"$1&"2($&%3%40$-!%@$!G*'G=%$9!%@9$*%!&*=!@>?=$+!0'!%@$!?'0>'!:/?A@>?=$-!>9!

>?%=>?9:$+!%>!*!'$*9AJ!A*9-!&@$9$!%@$!9$*/!A?=0'$==!%>>P!L/*:$!0'!*!A*:P!9>><!h;0GE!"4iE!!O@$!

=L*:$!0=!*!@0G@/J!G$'+$9$+!>'$!&0%@!<$'!*=!%@$!L90':0L*/!>::?L*'%=-!*'+!G9$*%!:*9$!@*=!A$$'!

%*P$'!%>!9$0';>9:$!%@$!=$'=$!>;!<*=:?/0'0%J!0'!%@$!=L*:$E!!fL>9%0'G!L@>%>=!>;!A>Z$9=!*'+!A*=$A*//!

L/*J$9=!*9$!;9*<$+!>'!%@$!&*//-!*!G0*'%!=%?;;$+!<*9/0'!@*'G=!>H$9!*!<*'%/$!L0$:$-!*'+!*!/*9G$!L>>/!

%*A/$!*:%=!*=!c>@''J!N90$'+/JI=!+$=P-!*:9>==!&@0:@!P0:P5A*:P!:*=@!0=!L?=@$+!*=!0;!0%!0=!*!:9*L=!%*A/$!

h;0GE!""iE!!!

! F/%@>?G@!%@$!G9>?L!%@*%!*==$<A/$=!0=!9$/*%0H$/J!/0P$5<0'+$+-!%@$!=L*:$!9$*+=!*=!+J=%>L0:E!!

O@0=!0=!%@$!*'%05U>>+!V0;$!F<$90:*-!9$L9$=$'%$+!AJ!&@*%!#0=P0'+!:*//=!*'!S$%@'0:!G9*A!A*G-T!*'+!*!

S%@9>&A*:P!%>!*'!$*9/0$9!%0<$ET"Db!!#J!L>9%9*J0'G!c>@''J!N90$'+/JI=!:9$&!*=!$%@'0:*//J!<0Z$+-!

1*2*'!L/*:$=!%@$<!0'!+09$:%!>LL>=0%0>'!%>!&@0%$!F<$90:*I=!=$'=$!>;!;9$$+><!*'+!L9>=L$90%J!=$$'!

%@9>?G@!0%=!9$/*%0H$!@><>G$'$0%JE!M'!@0=!A>>P-!SG7$G%&"(-"F.-$4%@J""I1&"I%(0-34%*($.40"43"

!*&%.'(0"#4'.&$@".0"$1&"IE&0$.&$1"S&0$G%@-!R*99$'!f?=<*'!'>%$=!%@*%!%@0=!*%%0%?+$!0=!>'$!>;!%@$!

G9$*%!SL*9*+>Z$=T!>;!\EfE!@0=%>9J!*'+!:?/%?9$E!![$!e?$=%0>'$+C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"D,!!]$%$9!#0=P0'+-!#&&.0;"8-"\&7.&<.0;J""F4E"F477@E44+"I(G;1$"A-"$4"#$46"24%%@.0;"(0+"H4<&"$1&"L.3$.&-!
3j$&!k>9PC!![$'9J![>/%!*'+!W><L*'J-!"(b78-!"m4E!
"Dm!MA0+E-!"m6E!!M%!0=!?':/$*9!&@>!%@$!*?%@>9!>;!%@0=!%$Z%!&*=-!*'+!0%!0=!:?%!;9><!/*%$9!H$9=0>'=!>;!%@$!;0/<E!
"Db!MA0+E-!"mm5bE!



!

!

D,!

@>&!*!'*%0>'!>;!0<<0G9*'%=!:>?/+!A$!*%!%@$!=*<$!%0<$!*!'*%0>'!%@*%!:>?/+!=>!>;%$'!A$!
9>?=$+!%>!;$*9!*'+!$H$'!@J=%$90*!>H$9!0+$*=-!<>H$<$'%=-!*'+!L$>L/$!/*A$/$+!S;>9$0G'-T!>9!

@>&!>;%$'!>%@$9!0+$*=-!<>H$<$'%=-!*'+!L$>L/$!:>?/+!A$!+$;$'+$+!*'+!$H$'!
$'%@?=0*=%0:*//J!=?LL>9%$+!0;!%@$J!:>?/+!A$!%@>?G@%!>;!*=!S'*%0H$Tr>9!*::$L%$+!0;!%@$J!
:>?/+!A$!L9>H$'!%>!@*H$!A$$'!$;;$:%0H$/J!oF<$90:*'02$+EIT!"D(!

!

O@$!=$'=$!>;!+J=%>L0*!L$9L$%?*%$+!AJ!%@$!?'0>'!<>A!0=!;?9%@$9!*9%0:?/*%$+!AJ!c>@''J!N90$'+/JI=!

:>'%9>/!>H$9!%@$!/>'G=@>9$<*'I=!;0'*':$=E!![$!+>$=!'>%!L9>H0+$!%@$<!*!+0=:$9'*A/$!=$9H0:$-!A?%!

@$!>A%*0'=!%@$09!S/$G0%0<*%$T!?'0>'!+?$=!=?LL/$<$'%$+!AJ!*'!$Z%9*!S;$&!+>//*9=!*!+*J!%>!<*P$!

=?9$!%@$J!&>9P!=%$*+J-T")4!*!L>/0:J!%@*%!L9><>%$=!9*':>9!*'+!9$=$'%<$'%!A$%&$$'!%@$!&>9P$9=!

&@>!*9$!L0%%$+!*G*0'=%!$*:@!>%@$9!;>9!%@$!A$=%!B>A=-!>9!*'J!B>A=!*%!*//E!!F!;*H>90%$!<$%@>+!>;!

0'=%0G*%0>'!0=!%>!%@9>&!S:@0L=T!3/0%%/$!A0%=!>;!<$%*/!%@*%!=0G'0;J!*!/>'G=@>9$<*'!@*=!A$$'!:@>=$'!

;>9!L*9%0:0L*%0>'!0'!%@*%!+*JI=!&>9P8-!0'%>!*!:9>&+!>;!@?'G9J!&>9P$9=-!;>9:0'G!%@$<!%>!;0G@%!

*<>'G=%!%@$<=$/H$=!;>9!%@$!90G@%!%>!&>9PE!

N90$'+/J!'>%!>'/J!$Z$9:0=$=!@0=!:>'%9>/!>H$9!%@$!/>'G=@>9$<$'I=!/0H$/0@>>+=!*'+!

;0'*':$=-!A?%!@$!?=$=!L@J=0:*/!<>'$J!%>!+><0'*%$!@0=!>&'!G*'GE!!R@$'!@$!9$:$0H$=!A?'+/$=!>;!

:*=@!;9><!A$%=!>9!A90A$=-!c>@''J!:*9$;?//J!:@>>=$=!*!&>9P$9!%>!:>?'%!0%-!%9$*%0'G!%@$!%9*'=;$9!*'+!

:>?'%0'G!>;!:*=@!*=!*!A$'$H>/$'%!*:%!>;!;*H>9!&0%@0'!@0=!:>?9%E!!F;%$9!c>$J!X>J/$I=!+$*%@!$*9/J!0'!

%@$!;0/<-!O$99J!*990H$=!*%!%@$!A*9-!:/$*9/J!*G0%*%$+!*'+!+0=%?9A$+E!!c>@''J-!&@>!%9$*%=!%@$!;>9<$9!

A>Z0'G!:@*<L!/0P$!*!=@>&!L>'J-!G0H$=!@0<!=><$!A0//=!%>!:>?'%-!*=!0;!%@$!L9>B$:%!&0//!=>>%@$!*'+!

L*:0;J!@0<!AJ!9$<0'+0'G!@0<!%@*%!@0=!*:%0>'=!A$'$;0%!%@$!G9>?LE!!c>@''J!L*9*+$=!*9>?'+!%@$!

9>><-!*/%$9'*%$/J!9?AA0'G!O$99JI=!@$*+-!=/*LL0'G!O$99JI=!A*:P!*'+!@0L=!/0P$!A9*&'J!L902$+!:*%%/$-!

*'+!;0'*//J!=%?;;0'G!<>'$J!+>&'!%@$!'$:P!>;!@0=!=@09%!*=!*!;0'*/!G0;%!*'+!*:%!>;!*LL9>A*%0>'E!!

N90$'+/JI=!*:%0>'=!0'!;9>'%!>;!%@$!G9>?L!;$<0'02$!O$99J!&@>!0=!>AB$:%0;0$+-!$<*=:?/*%$+-!*'+!

$;;$:%0H$/J!<*9G0'*/02$+!AJ!N90$'+/JI=!%9$*%<$'%!h;0GE!"6iE!!

O$99JI=!>?%=0+$9!=%*%?=!;>//>&=!@0<!%@9>?G@>?%!%@$!;0/<!0'!@0=!*:%0H0%0$=!*%!%@$!<>A!A*9-!

*%!&>9P-!0'!%@$!L*9P-!*'+!*%!@><$E!![$!/0H$=!0'!*!=<*//!=/?<!*L*9%<$'%!A?0/+0'G-!%@$!0'%$90>9!>;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"D(!R*99$'!ME!f?=<*'-!SG7$G%&"(-"F.-$4%@J""I1&"I%(0-34%*($.40"43"!*&%.'(0"#4'.&$@".0"$1&"IE&0$.&$1"
S&0$G%@!3j$&!k>9PC!!]*'%@$>'!#>>P=-!"(bD8-!mmE!!!
")4!/0"$1&"2($&%3%40$-!XuXE!



!

!

Dm!

&@0:@!:>'=L0:?>?=/J!G>$=!?'=$$'!%@9>?G@>?%!<>=%!>;!%@$!;0/<E!!R@$'!0%!0=!;0'*//J!9$H$*/$+-!%@$!

0'%$90>9!0=!L9$+0:%*A/J!>/+!*'+!+0'GJE!!W9*:P=!%9*:$!;0==?9$=!0'!%@$!&*//-!*'+!%@$!>'/J!*+>9'<$'%!0=!

%@$!/$;%>H$9!9$<'*'%=!>;!@0=!A>Z0'G!+*J=C!!*!;$&!L0:%?9$=!*'+!@0=!>/+!A>Z0'G!G$*9!@*'G!*:9>==!%@$!

=L*:$-!*%@/$%0:!=@>$=!*9$!%0$+!%>G$%@$9!>'!%@$!A*:P!>;!%@$!;9>'%!+>>9-!*'+!*!&*9<5?L!9>A$!0=!

=%9?'G!>H$9!*!'*0/!&0%@!=$H$9*/!L*09=!>;!A>Z0'G!G/>H$=E!!O@$J!@*'G!%@$9$!0<L/J0'G!$*=J!

*::$==0A0/0%J!*'+!;9$e?$'%!?=$-!A?%!%@$J!$Z0=%!<>9$!09>'0:*//J!*=!*!=%*G'*'%!9$<0'+$9!>;!O$99JI=!

L*=%!h;0GE!"7iE!!

O$99J!=L$'+=!@0=!%0<$!>'!%@$!9>>;!>;!%@0=!A?0/+0'G!&@$9$!@$!P$$L=!*!;/$$%!>;!9*:0'G!

L0G$>'=!h;0GE!"DiE!![$!*'+!%@$!/*%$!c>$J!X>J/$!&$9$!:@*9%$9!<$<A$9=!>;!%@$!U>/+$'!R*990>9=-!*!

:/?A!>;!J>?'G!A>J=!0'%$9$=%$+!0'!A9$$+0'G!%@$!A09+=E!!O@0=!&*=!*!L>L?/*9!*:%0H0%J!0'!%@$!L>=%5&*9!

L$90>+-!@*H0'G!$<$9G$+!0'!%@$!'0'$%$$'%@!:$'%?9J!&0%@!%@$!*90=%>:9*%0:!0'%$9$=%!0'!*'0<*/!

@?=A*'+9J!*'+!;*':J!A9$$+0'G-!*'+!:>'%0'?0'G!%@9>?G@!%@$!:?/%0H*%0>'!>;!@><0'G!L0G$>'=!0'!

?9A*'!*9$*=!+?90'G!%@$!%&$'%0$%@!:$'%?9JE")"!

]0G$>'!A9$$+0'G-!0'!;*:%-!+*%$=!A*:P!%>!%@$!_><*'!.<L09$-!A?%!<*0'%*0'$+!0%=!L>L?/*90%J!

0'%>!%@$!F<$90:*'!'0'$%$$'%@!:$'%?9J!&@$'!A09+=!&$9$!>'$!>;!%@$!<>=%!=>?G@%!*;%$9!L$%=-!

%9*0/0'G!>'/J!+>G=!*'+!:*%=E!!#J!%@$!<0++/$!>;!%@$!:$'%?9J-!&$*/%@J!*+?/%=!*'+!:@0/+9$'!+*AA/$+!0'!

*'0<*/!@?=A*'+9J-!0'!&@0:@!=L$:0;0:!*$=%@$%0:!%9*0%=!&$9$!$<L@*=02$+!*'+!%@$!9$=?/%0'G!A09+=!

3*'+!>%@$9!*'0<*/=8!&$9$!=@>&'!:><L$%0%0H$/JE")6!!O@0=!P0'+!>;!;*':J!A9$$+0'G!3+$90H$+!;9><!%@$!

&>9/+!S;*'%*=JT8!&*=!;>:?=$+!>'!*9%0;0:$!*'+!0'%$9H$'%0>'!0'!'*%?9$-!&@0/$!%@$!+$H$/>L$+!%9*0%=!

&$9$!<$*'%!%>!A$!S:*L90:0>?=!*'+!0<*G0'*%0H$-!J$%!L/$*=0'GET")7!!#J!%@$!"bb4=-!9*0=0'G!*'+!9*:0'G!

@><0'G!L0G$>'=!A$:*<$!L>L?/*9-!*'+!%@$!*:%0H0%J-!&@0/$!=%0//!;>:?=$+!>'!A9$$+0'G!*'+!@*9'$==0'G!

=L$:0;0:!G$'$%0:!%9*0%=-!L902$+!*%@/$%0:0=<!>H$9!*$=%@$%0:=E!!R@$%@$9!;>9!9*:0'G!>9!=@>&-!@>&$H$9-!

;*':J0'G!9$e?09$+!S:>'=%*'%!:?/%0H*%0>'!>;!%@$!*'0<*/!%>!*'!0+$*/!L@J=0:*/!;>9<ET")D!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")"!1*%@$90'$!U90$9-!B&$-".0"!*&%.'(J""!"F.-$4%@!3K9/*'+>C!![*9:>?9%-!644m8-!64bE!
")6!MA0+-!6DE!
")7!MA0+E-!64(E!
")D!MA0+E-!6"4E!



!

!

Db!

O@$=$!A09+=!<?=%!A$!=$$'!*=!>AB$:%=!*'+!%@$09!>&'$9=!*=!=*HHJ!:>//$:%>9=E!!N*':0$9=!&$9$!

:@*9G$+!&0%@!0+$'%0;J0'G!+$=09*A/$!%9*0%=!*'+!0<L/$<$'%0'G!<$%@>+=!;>9!%@$09!:?/%0H*%0>'!*'+!

+$H$/>L<$'%E!!V0P$&0=$-!>&'$9=!$'G*G$+!0'!*//!*=L$:%=!>;!G$'$9*/!:>//$:%0'G!;9><!=$/$:%0'G!*'+!

A?J0'G!%@$!A09+=!%>!%9*+0'G!*'+!=$//0'G!%@$<!%>!G9>&!%@$09!=L$:0;0:!:>//$:%0>'=!*'+!*0+!%@$09!>&'!

=$/;5$ZL9$==0>'E!!.=L$:0*//J!0'!?9A*'!*9$*=-!@><0'G!L0G$>'=!<*0'%*0'$+!%@$09!L>L?/*90%J!0'%>!%@$!

<0++/$!>;!%@$!%&$'%0$%@!:$'%?9J!+?$!%>!%@$09!=<*//!=02$!*'+!;*=%!/0;$!:J:/$=!3&@0:@!*0+$+!>&'$9=!

0'!=$$0'G!9$=?/%=!e?0:P/J8E"))!!F/%@>?G@!%@$!*:%0H0%J!@*=!/*%$/J!A$$'!0'!=%$$L!+$:/0'$-!0'!%@$!<0+5

"(,4=!%@$9$!&$9$!'$*9/J!6)4!L0G$>'!9*:$9=!/0H0'G!0'!^*'@*%%*'!*'+!>H$9!6-444!0'!%@$!>?%/J0'G!

A>9>?G@=E"),!!M'!*!"(()!0'%$9H0$&!&0%@!%@$!)&E"Y4%Z"I.*&-=!f*/!fL$9*-!*!/>'G!%0<$!;*':0$9!*'+!

j$&!k>9P!W0%J!9$=0+$'%-!9$:*//$+!%@*%!0'!%@$!L90<$!>;!%@$09!%&$'%0$%@5:$'%?9J!L>L?/*90%J-!S.H$9J!

@>?=$!@*+!%@$<-!0;!>'/J!A$:*?=$!%@$9$!&*='I%!<?:@!$/=$E!!]$>L/$!&@>!:>?/+'I%!*;;>9+!%>!G>!%>!%@$!

A*//!G*<$!:>?/+!;/J!L0G$>'=ET")m!

O@0=!0=!%@$!=0%?*%0>'!>;!O$99J!^*//>J-!&@>!=$$<=!%>!=L$'+!*//!>;!@0=!/$0=?9$!%0<$!&0%@!@0=!

;/$$%!>;!A09+=!*'+!*=!<$'%>9!%>!%@$!J>?'G!<$<A$9=!>;!%@$!U>/+$'!R*990>9=!L0G$>'59*:0'G!%$*<!

&@>!/>>P!?L!%>!@0<E!![$!*::$==$=!%@$!9>>;!*'+!@0=!L0G$>'!:>>L!AJ!:/0<A0'G!%@9>?G@!*!=<*//!

&0'+>&!0'!@0=!P0%:@$'-!+$;%/J!<*'$?H$90'G!>H$9!/*++$9=-!/$+G$=-!L0L$=-!:@0<'$J=-!*'+!9*+0>!

*'%$''*$!%>!9$*:@!@0=!:>>L!h;0GE!")iE!!O@9>?G@>?%!%@$!;0/<-!@0=!H0=0%>9=r.+0$!*'+!%@$!L>/0:$!

0'H$=%0G*%>9=r@*H$!%9>?A/$!'*H0G*%0'G!%@0=!?'&0$/+J!%$99*0'-!A?%!O$99J!L9*':$=!*9>?'+!

*%@/$%0:*//J-!:>';09<0'G!%@0=!L/*:$!*=!@0=!=$*%!>;!L>&$9!*'+!:><;>9%-!G>0'G!=>!;*9!*=!%>!/0$!+>&'!*%!

'0G@%!%@$9$!0'=%$*+!>;!:9*<L$+!0'=0+$!@0=!*L*9%<$'%E!!O$99JI=!L9$=$':$!>'!%@$!9>>;!*//>&=!;>9!*!

=$e?$':$!>;!&0+$9!=@>%=-!=?99>?'+0'G!@0<!&0%@!=L*:$!*'+!:>''>%0'G!*!=$'=$!>;!;9$$+><!*'+!

$=:*L$E!!R90%0'G!*A>?%!%@$!%@$<$!>;!*<A0H*/$':$!0'!/0"$1&"2($&%3%40$-!1$''$%@![$J!9$<*9P=!

%@*%!%@$=$!9>>;!=@>%=!*9$!+09$:%/J!>LL>=$+!%>!%@$!:9*<L$+!e?*9%$9=!>;!O$99JI=!*L*9%<$'%E!![$J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"))!MA0+E-!64mE!
"),!X>?G/*=!^*9%0'-!SF'!K/+!fL>9%-!f%0//!F/>;%-T!)&E"Y4%Z"I.*&-!3K:%>A$9!",-!"(()8-!*::$==$+!K:%>A$9!
6b-!64"4-!@%%LC``&&&E'J%0<$=E:><`"(()`"4`",`'J9$G0>'`*'5>/+5=L>9%5=%0//5
*/>;%E@%</d=:Lw"n=ew+>?G/*=!x<*9%0'a6Wx*'x>/+x=L>9%x=%0//x*/>;%n=%w'J%E!
")m!MA0+E!



!

!

D(!

'>%$=!%@*%!O$99J!*/>'$!0'!%@$!*L*9%<$'%!*LL$*9=!$'%9*LL$+-!&@0/$!&@$'!.+0$!0=!L9$=$'%!1*2*'!

<*P$=!%@$!=<*//!=L*:$!;$$/!0'%0<*%$E")b!

^>9$!%@*'!%@$!>L$''$==!>;!;9$$+><!*'+!:><;>9%-!%@$!9>>;!@>?=$=!@0=!L0G$>'!:>>L-!&@0:@!

<?=%!A$!:>'=0+$9$+!O$99JI=!@><$E!!M%!0=!%@$!>'$!L/*:$!0'!&@0:@!@$!%*P$=!L90+$!*'+!;9><!&@0:@!@$!

+9*&=!@0=!>&'!0+$'%0%JE!!^>9$!%@*'!&0%@!c>@''J!N90$'+/J!>9!@0=!A9>%@$9-!O$99J!0+$'%0;0$+!&0%@!@0=!

A09+=-!*'+!*=!1*2*'!$ZL/*0'$+!0'!*!L9$/0<0'*9J!/$%%$9!%>!#9*'+>-!S[$!:*''>%!:>'=0+$9!^0:P$J!h*'!

$*9/J!'*<$!;>9!c>@''J!N90$'+/Ji!9$*//J!@0=!;90$'+E!![0=!A$=%!;90$'+=!*9$!%@$!L0G$>'=ET")(!!O$99J!

&0%@+9*&=!;9><!@0=!*L*9%<$'%!0'%$90>9!0'!;*H>9!>;!%@$!9>>;-!A$:*?=$!@0=!*L*9%<$'%!=$$<=!%>!%9*L!

@0<!0'!%@$!L*=%E!!O@$!A>Z0'G!$e?0L<$'%!=:*%%$9$+!0'=0+$!=$9H$+!*=!:>'=%*'%!9$<0'+$9=!>;!*'!>/+!

0+$'%0%J!%@*%!N90$'+/J!@*+!G0H$'!@0<-!A?%!@*+!%@$'!%*P$'!*&*JE!!O@$!L0G$>'=-!@>&$H$9-!*9$!

>AB$:%=!>;!O$99JI=!>&'!:9$*%0>'-!*'+!%@?=!9$;/$:%$+!O$99JI=!9$*/-!=$/;5+$H$/>L$+!L$9=>'*!*'+!

0'+$$+!@0=!>&'!*%@/$%0:0=<E!

O@$!>AB$:%=!>;!+*0/J!?=$!%@*%!O$99J!P$$L=!0'!@0=!L0G$>'!:>>L!9$0';>9:$!%@$!'>%0>'!%@*%!0%!0=!

@0=!%9?$!@><$E!!R@0/$!%@$!L0G$>'=!*9$!>;!L*9*<>?'%!0<L>9%*':$-!H0$&$9=!=$$!%@*%!O$99J!*/=>!

P$$L=!@0=!/>*+0'G!@>>P!*'+!B*:P$%!%@$9$E!!O$99J!<?=%!?=$!%@$!@>>P!$H$9J!+*J!*%!%@$!+>:P=q!0'!;*:%-!

0%!0=!%@$!=0'G/$!<>=%!0<L>9%*'%!%>>/!>;!@0=!%9*+$!*'+!%@$!<$*'=!AJ!&@0:@!@$!$*9'=!@0=!/0H$/0@>>+E!!

O$99J!:*990$=!%@$!%>>/!%@9>?G@>?%!%@$!;0/<-!>;%$'!&$*90'G!0%!&9*LL$+!*9>?'+!@0=!'$:P!/0P$!*'!

*9%0:/$!>;!;*=@0>'-!*'+!AJ!*;;>9+0'G!0%!L90+$!>;!L/*:$!0'!@0=!L0G$>'!:>>L!0'=%$*+!>;!0'!%@$!0'%$90>9!>;!

@0=!*L*9%<$'%-!O$99J!G0H$=!0%!*'+!%@$!:>>L!*++$+!=0G'0;0:*':$!h;0GE!",iE!!!!

F::>9+0'G!%>!^0@*/J!W=0P=2$'%<0@*/J0!*'+!.?G$'$!_>:@A$9G5[*/%>'-!SO@$!%>>/=!>;!>'$I=!

%9*+$-!L$9@*L=!<>9$!%@*'!*'J!>%@$9!=$%!>;!>AB$:%=-!@$/L!%>!+$;0'$!&@>!&$!*9$!*=!0'+0H0+?*/=ET",4!!

O@9>?G@>?%!@0=%>9J-!L$>L/$!@*H$!*:e?09$+!%@$09!0+$'%0%0$=!;9><!&@*%!0%!0=!%@$J!L9>+?:$q!

@0=%>90:*//J-!<*'!@*=!S+$;0'$+!*'+!:?/%0H*%$+!@0=!0'+0H0+?*/0%J!AJ!?=0'G!%@$!%@0'G=!%@*%!$'*A/$+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
")b!1$''$%@!_E![$J-!SF<A0H*/$':$!F=!*!O@$<$!0'!/0"$1&"2($&%3%40$!3"()D8C!!F'!
M'%$9+0=:0L/0'*9J*LL9>*:@!%>!N0/<!f%?+JT!0'!F477@E44+"(-"F.-$4%.(0J""!*&%.'(0"L.7*".0"("SG7$G%(7"
S40$&R$="&+g"B&$&%"Sg"D477.0-!3V$Z0'G%>'-!1kC!!"(b78!"mmE!
")(!./0*!1*2*'!%>!^*9/>'!#9*'+>-!6!j>H$<A$9!"()7-!#7"5ND-!R\WFE!
",4!^0@*/J!W=0P=2$'%<0@*/J0!*'+!.?G$'$!_>:@A$9G5[*/%>'-!(6E!



!

!

)4!

@0<!%>!$Z0=%ET","!!R90%0'G!0'!"(b"-!W=0P=2$'%<0@*/J0!*'+!_>:@A$9G5[*/%>'!*/=>!'>%$-!@>&$H$9-!

%@*%!SR$!'>&!+$;0'$!>?9=$/H$=!%@9>?G@!>AB$:%=!>;!:>'=?<L%0>'!9*%@$9!%@*'!L9>+?:%0>'ET",6!!R$!

<0G@%!=$$!O$99J!*%!%@$!:$'%$9!>;!%@0=!%9*'=0%0>'E!![0=!0+$'%0%J!0=!A*=$+!>'!/*A>9!3@0=!/>*+0'G!&>9P!

*%!%@$!+>:P=8!*'+!L9>+?:%0>'!3@0=!L0G$>'!A9$$+0'G8-!*'+!%@$!>AB$:%=!@$!:$/$A9*%$=!*'+!&0%@!

&@0:@!@$!<>=%!:/>=$/J!=?99>?'+=!@0<=$/;!:>99>A>9*%$!%@0=!<$%@>+!>;!=$/;5+$;0'0%0>'!H0*!

L9>+?:%0>'E!![0=!*'%*G>'0=%=-!c>@''J!N90$'+/J!*'+!@0=!0''$95:09:/$!>;!G*'G=%$9=-!@>&$H$9-!

L9>+?:$!'>%@0'GE!!O@$J!%*P$!<>'$J!%>!L9><>%$!%@$<=$/H$=!*=!:>'=?<$9=-!*'+!9$/J!>'!:/>%@0'G!%>!

:>'=%9?:%!*'+!0//?=%9*%$!%@$09!G9>?L!0+$'%0%JE!

M'!@$9!A>>P!A0+%&--.0;"S.0&*(J""S74$1.0;"(0+"8+&0$.$@".0"$1&">4<.&--!f%$//*!#9?220!

$ZL/*0'=!%@*%!;>9!%@$!;0/<0:!G*'G=%$9!:@*9*:%$9-!SO@$!=>:0*/!*=:$'%!0=!:/$*9/J!=0G'*/$+!%@9>?G@!%@$!

:>=%?<$ET",7!!O@$!<>A!:@*9*:%$9=!0'!/0"$1&"2($&%3%40$!+$<>'=%9*%$!%@0=-!*=!%@$J!%*P$!G9$*%!L90+$!

0'!%@$09!:/>%@0'G-!*'+!%@$09!9*'P=!*9$!>?%&*9+/J!+0=L/*J$+!*'+!$*=0/J!+0=%0'G?0=@*A/$!AJ!%@$09!

:@>0:$!>;!:>*%E!!O$99J-!*!+>:P&>9P$9-!&$*9=!*!/0G@%&$0G@%!;/*''$/!B*:P$%!<*99$+!AJ!H0=0A/$!@>/$=-!

&@0/$!@0=!A9>%@$9!W@*9/$J-!%@$!/*&J$9!;>9!%@$!<>A-!&$*9=!*!/>'G!A$*?%0;?/!:>*%E!!W>*%=!*'+!>%@$9!

:/>%@$=!=$9H$!*=!=>:0*/!=0G'0;0$9=!%@9>?G@>?%!%@$!;0/<!*'+!<*9P!>'!&@0:@!=0+$!>;!%@$!

SL9>+?:%0>'r:>'=?<L%0>'T!+0H0+$!:@*9*:%$9=!;*//-!*!@*'+J!+$H0:$!;>9!>%@$9!:@*9*:%$9=!3*'+!

H0$&$9=8!%>!+0=:$9'!G>>+!*'+!$H0/E!!V*?9*!#$=@$*9=!+$=:90A$=!G*'G=%$9!:/>%@0'G!*'+!0%=!*A0/0%J!%>!

$ZL>=$!<>9*/0%J!0'!@$9!*9%0:/$!0'!%@$!K4G%0(7"43"!*&%.'(0"SG7$G%&-!!S[>'>9*A/$!f%J/$!0'!

X0=@>'>9*A/$!O0<$=C!!F<$90:*'!U*'G=%$9=!>;!%@$!"(64=!*'+!"(74=ET!!f@$!+$=:90A$=!%@$!G$'$9*/!

G*'G=%$9!*LL$*9*':$!0'!%$9<=!>;!L$9;>9<*':$!*'+!%@$!?=$!>;!;/*=@J!:/>%@0'G!%>!+$<>'=%9*%$!*!

90=$!0'!:/*==!9*'P=!*'+!%>!@$/L!S/$G0%0<02$!%@$09!=%*%?=!*=!A?=0'$==!<$'ET!!O@$!G*'G=%$9I=!:/>%@0'G-!

=@$!=*J=-!L>=0%0>'$+!@0<!*=!S*!<>+$/!>;!%@$!'$&!F<$90:*'!0+$*/!;>9!%@$!?9A*'!&>9P0'G!:/*==ET!#?%!

%@0=!>=%$'%*%0>?=!+9$==!:><A0'$+!&0%@!%@$!G*'G=%$9I=!>H$9%!<*%$90*/0=%!:>'=?<L%0>'!S?'H$0/$+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
","!MA0+E-!(7E!
",6!MA0+E!
",7!f%$//*!#9?220-!A0+%&--.0;"S.0&*(J""S74$1.0;"(0+"8+&0$.$@".0"$1&">4<.&-!3j$&!k>9PC!!_>?%/$+G$-!
"((m8-!mDE!



!

!

)"!

%@$09!0//0:0%!*:%0H0%0$=!*'+!$ZL>=$+!%@$<!*=!0<L>=%$9=!*'+!:>99?L%$9=!>;!%@$!F<$90:*'!+9$*<ET",D!!

f?=*'![*J&*9+!$ZL>?'+=!>'!%@0=!L>0'%!0'!@$9!S.0&*("#$G+.&-J""$1&"[&@"S40'&6$-E!!f@$-!%>>-!=*J=!

%@*%!F<$90:*'!G*'G=%$9=!*9$!+90H$'!AJ!%@$!F<$90:*'!X9$*<-!%@$!=?::$==!>;!&@0:@!9$e?09$=!

<*%$90*/!&$*/%@-!*'+!S0<L/0:0%!&0%@!%@*%-!%@$!*==$9%0>'!>;!%@$!0'+0H0+?*/ET!!F=!*!<$<A$9!>;!%@$!

L9>/$%*90*%-!@>&$H$9-!%@$!G*'G=%$9!:@*9*:%$9!:*'!>'/J!*:@0$H$!%@0=!$'+!>;!=?::$==!3<$*'0'G!

&$*/%@8!*'+!%@$!F<$90:*'!X9$*<!AJ!<$*'=!>;!=%$*/0'G!0%E",)!

.+0$I=!;*%@$9!?'+$9=%*'+=!%@$!;*/=$!;*{*+$!L9$=$'%$+!AJ!%@$!&*%$9;9>'%!G*'G=%$9I=!

:/>%@0'G-!*'+!&@$'!@$!;0'+=!>?%!%@*%!=@$!@*=!A$$'!=$$0'G!O$99J!^*//>J-!@$!+0=:>?9*G$=!.+0$!AJ!

+$=:90A0'G!W@*9/$J-!O$99JI=!A9>%@$9-!*=!*!SA?%:@$9!0'!*!:*<$/!@*09!:>*%-T!$==$'%0*//J!+$=:90A0'G!

*'+!*=:90A0'G!$H0/!%@9>?G@!*!+$=:90L%0>'!>;!:>'=?<$9!@*A0%=E!!V0P$&0=$-!%@$!S")4!+>//*9!:>*%=!*'+!

%@$!+0*<>'+!90'G=T!",,!+$=:90A$+!AJ!N*%@$9!#*99J!*9$!*//!%@$!$H0+$':$!@$!'$$+=!%>!:>'H0':$!@0=!

/0=%$'$9=!>;!%@$!<>AI=!$H0/-!&@0:@!@$!=$$=!+$<>'=%9*%$+!AJ!%@$09!:>'=L0:?>?=!:>'=?<L%0>'E!!V*%$!

0'!%@$!;0/<-!W@*9/$J!0=!P0//$+!;>9!@0=!0'*A0/0%J!%>!P$$L!O$99J!e?0$%E!!O@$!G?0/%J!<>A=%$9=-!@0=!;>9<$9!

*==>:0*%$=!*'+!;90$'+=-!/$*H$!@0=!A>+J!0'!*'!*//$J&*J-!=%9?'G!?L!*G*0'=%!*!&*//!AJ!/>*+0'G!@>>P=!

L0$9:$+!%@9>?G@!@0=!:>*%E!!O@$!G*9<$'%r&@0:@!&*=!>':$!@0=!=>?9:$!>;!L>&$9!*'+!L9$=%0G$-!@0=!

L$9=>'*/!=J<A>/!>;!O@$!U>>+!V0;$rA$:*<$!%@$!H$@0:/$!AJ!&@0:@!@0=!L@J=0:*/!A>+J!0=!!!

+0=L*%:@$+!h;0GE!"miE!!

M'!%@0=!&*J-!>?%$9&$*9!0=!9$;$9$':$+!9$L$*%$+/J!*=!*!=%*'+!0'!;>9!>'$I=!*//$G0*':$=!*'+!

%9?$!=$/;E!!O@0=!0=!$=L$:0*//J!%9?$!>;!%@$!/*%$!c>$J!X>J/$I=!B*:P$%-!&@0:@!A$:*<$!*!=0G'0;0$9!>;!@*9+!

&>9P!*'+!H09%?$!;>9!&@>$H$9!&>9$!0%E!!c>$J!@*+!A$$'!=$%!%>!%$=%0;J!0'!%@$!@$*90'G=!*G*0'=%!%@$!

<>A!&@$'-!&0%@!O$99JI=!*==0=%*':$-!c>@''J!N90$'+/J!@*=!@0<!L?=@$+!>;;!%@$!9>>;E!!!F;%$9!@0=!

+$*%@-!c>$JI=!;*%@$9!G0H$=!@0=!B*:P$%!%>!1*J>!X?G*'-!*!;$//>&!/>'G=@>9$<*'!0'!%@$!?'0>'E!!

.H$'%?*//J!1*J>!0=!:>'H0':$+!%>!=L$*P!>?%!*G*0'=%!%@$!%J9*''J!>;!%@$!<>A-!*'+!N90$'+/J!e?0:P/J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
",D!V*?9*!#$=@$*9=-!S[>'>9*A/$!f%J/$!0'!X0=@>'>9*A/$!O0<$=C!!F<$90:*'!U*'G=%$9=!>;!%@$!"(64=!*'+!
"(74=T!0'!I1&"K4G%0(7"43"!*&%.'(0"SG7$G%&!3u>/?<$!77-!j>!7-!f$L%$<A$9!64"48-!"(mE!
",)!f?=*'![*J&*9+-!S.0&*("#$G+.&-J""I1&"[&@"S40'&6$-="I1.%+"5+.$.40!3j$&!k>9PC!!_>?%/$+G$-!644,8-!
")DE!
",,!/0"$1&"2($&%3%40$-!XuXE!



!

!

)6!

@*=!@0<!$/0<0'*%$+!*=!&$//-!H0*!*!%?<A/0'G!/>*+!>;!M90=@!&@0=P$JE!!R0%@!%&>!&$//5/>H$+!<$<A$9=!

>;!%@$!&>9P0'G5:/*==!:><<?'0%J!P0//$+!;>9!%@$09!H09%?$!3&@0/$!&$*90'G!%@$!B*:P$%8-!0%!0=!9$%?9'$+!

%>!.+0$E!!f@$!%*P$=!%@$!B*:P$%!%>!%@$!%$'$<$'%!A?0/+0'G!&@$9$!=@$!;0'+=!O$99J!/J0'G!>'!@0=!L0G$>'!

:>>LE!!!!

.+0$!&*'%=!%>!A$/0$H$!0'!%@$!G>>+'$==!>;!O$99J!^*//>JE!![$!0=!L*9%!>;!@$9!:><<?'0%J!

+$;0'$+!AJ!&>9P!*'+!L9>+?:%0>'!3=@$!0=!=%?+J0'G!%>!A$:><$!*!%$*:@$98-!*'+!.+0$!G0H$=!O$99J!%@$!

B*:P$%!0'!*!=@>&!>;!;*0%@-!@>L0'G!%>!0'=L09$!@0<!%>!:>>L$9*%$!&0%@!%@$!L>/0:$!/0P$!c>$J!*'+!1*J>E!!

O@$J!=@*9$!*!L*==0>'*%$!P0==-!&@0:@-!*/>'G!&0%@!%@$!G0;%$+!:>*%-!0=!$'>?G@!%>!:>'H0':$!O$99J!%>!

L*9%0:0L*%$!0'!%@$!;>//>&0'G!+*JI=!@$*90'G=E!![$!*990H$=!0'!:>?9%!&$*90'G!*'!>/+!=?0%-!%@$!/$;%!*9<!

>;!&@0:@!0=!90LL$+!A$@0'+!%@$!=@>?/+$9E!!F=!O$99J!=0%=!0'!%@$!&0%'$==!L$'!&0%@!c>@''J!*'+!%@$!

>%@$9!S?'0>'!+$/$G*%$=-T!%@$!:/*==!+0=L*90%J!A$%&$$'!%@$<!0=!<*+$!$H0+$'%!%@9>?G@!%@$09!

>?%$9&$*9E!!O$99J-!&@>!?=$+!%>!@*H$!*::$==!%>!L9>=L$90%J!*'+!O@$!U>>+!V0;$!AJ!<$*'=!>;!@0=!

A>Z0'G!:*9$$9-!0=!'>&!9$/$G*%$+!%>!&$*90'G!*'!>/+!%>9'!B*:P$%!>H$9!<0=<*%:@$+!L*'%=E!!O@$!@0G@!

/$H$/!<>A=%$9=!0'!*%%$'+*':$-!@>&$H$9-!/>>P!:/$*'!*'+!0<<*:?/*%$/J!+9$==$+-!*'!>H$9%!

0<L/0:*%0>'!>;!%@$09!+$=09$!;>9!>L?/$':$!*'+!%@$!*A0/0%J!%>!/0H$!O@$!U>>+!V0;$-!'>&!?'*H*0/*A/$!%>!

O$99JE!

O$99J!%*P$=!%@$!=%*'+!*'+!$ZL/*0'=!@0=!9>/$!0'!c>$J!X>J/$I=!<?9+$9-!0<L/0:*%0'G!c>@''J!

N90$'+/J!*=!%@$!:90<$I=!<*=%$9<0'+E!!N90$'+/J!0=!:*//$+!*=!%@$!'$Z%!&0%'$==-!*'+-!%@>?G@!@$!@*=!

A$$'!&$*90'G!%@$<!%@$!&@>/$!%0<$-!;$9>:0>?=/J!%$*9=!>;;!@0=!>H$9:>*%!*'+!=:*9;-!$;;$:%0H$/J!

=%90LL0'G!@0<=$/;!>;!*!/*J$9!>;!:>'=?<$90=%!*9<>9!0'!@0=!/$G*/!+$;$*%E!!F=!N90$'+/J!@$*+=!%>&*9+!

%@$!=%*'+-!%@$!%&>!<$$%!0'!%@$!<0++/$-!L*?=0'G!;>9!*!:/>=$5?LE!!N90$'+/J-!&@>!0=!;*:0'G!%@$!:*<$9*!

0'!@0=!G*90=@!L0'=%90L$!=?0%!*'+!A>/+/J!L*%%$9'$+!%0$-!A$G0'=!%>!H$9A*//J!*'+!L@J=0:*//J!*A?=$!

O$99J-!&@>=$!A*:P!0=!'$*9$=%!%@$!H0$&$9-!$ZL>=0'G!%@$!90LL$+!A*:P!>;!@0=!=?0%-!>':$!*G*0'!

$ZL/0:*%0'G!%@$!;0/<I=!0'H$9=$!:>99$/*%0>'!>;!+9$==!*'+!<>9*/!H09%?$!h;0GE!"biE!!!

F;%$9!%@$!%90*/-!O$99J!9$%?9'=!%>!%@$!%$'$<$'%!*'+!G>$=!+09$:%/J!%>!%@$!L0G$>'!:>>L!

3+$=L0%$!.+0$!&*0%0'G!;>9!@0<!&0%@!:>;;$$!0'=0+$!@0=!*L*9%<$'%8E!!F=!@$!:/0<A=!*!/*++$9!;9><!>'$!



!

!

)7!

9>>;!%>!%@$!'$Z%-!O><<J-!>'$!>;!%@$!U>/+!R*990>9=-!%@9>&=!*!+$*+!L0G$>'!*%!@0<-!$Z:/*0<0'G-!SF!

L0G$>'!;>9!*!L0G$>'sT!!O><<J!0=!=>!+0=%9*?G@%!>H$9!O$99JI=!%$=%0<>'J!%@*%!@$!@*=!P0//$+!$*:@!>;!

O$99JI=!A09+=-!@0=!L902$+!L>==$==0>'=!*'+!A$=%!;90$'+=-!*'+!%@$!=:$'$!0=!$*=0/J!9$*+!*=!*!L*9*//$/!%>!

1*2*'I=!>&'![\FW!%$=%0<>'J!*'+!%@$!=?A=$e?$'%!L*0'!*'+!*'G$9!$ZL9$==$+!AJ!@0=!;>9<$9!

*==>:0*%$=!*'+!;*'=E!!

.+0$!;>//>&=!O$99J!%>!%@$!9>>;!*'+!;0'+=!@0<!=0%%0'G!0'=0+$!%@$!:>>L!&0%@!%@$!A09+!

:*9:*==$=E!!f@$!$':>?9*G$=!@0<!%>!/$*H$!%@$!'$0G@A>9@>>+!=*J0'G!SO@$9$I=!'>!L/*:$!%@*%I=!=*;$!;>9!

J>?!'>&!>'!%@$!&*%$9;9>'%qT",m!=@$!=?GG$=%=!@$!G>!&$=%-!%>!*!;*9<E!!f@$!0<L/0$=!%@*%!0;!O$99J!

:*''>%!A$!*%!L$*:$!0'!@0=!L0G$>'!:>>L-!%@$!$<>%0>'*/!=$*%!>;!@0=!@><$!*'+!0+$'%0%J-!@$!<?=%!<>H$!

>'E!!O$99J!0=!0':9$+?/>?=E!!R0%@!%@$!&*%$9!*'+!+>:P=!0'!=0G@%-!O$99J!G9*A=!@0=!/>*+0'G!@>>P-!>;!

:>?9=$!=%>9$+!'$Z%!%>!@0<!0'!%@$!:>>L-!*'+!?=$=!0%!%>!L?//!@0<=$/;!>;;!%@$!G9>?'+E!![$!G9*A=!c>$JI=!

B*:P$%!3*/=>!=%>9$+!0'!%@$!L0G$>'!:>>L8-!*'+!%*P$=!>;;!;>9!%@$!+>:P=-!+$%$9<0'$+-!@$!=*J=-!SO>!G$%!

&@*%I=!<0'$ET",b!

R@$'!@$!*990H$=-!N90$'+/J!0=!%@$9$-!&$*90'G!'$0%@$9!@0=!?A0e?0%>?=!>H$9:>*%!'>9!*!=?0%!

B*:P$%-!=%*'+0'G!=0<L/J!0'!@0=!=/*:P=!*'+!A?%%>'!+>&'!=@09%!*'+!%0$E!![$!=$$<=!%9?/J!H?/'$9*A/$-!

*'+!O$99J!?'/$*=@$=!@0=!/>'G!+>9<*'%!A>Z0'G!=P0//=-!/*'+0'G!=$H$9*/!$;;$:%0H$!L?':@$=!>'!

N90$'+/JE!!O@$!9$=%!>;!%@$!<>A!:>'H$9G$=!>'!%@$!<$/$$-!L?=@0'G!O$99J!+>&'!*!'*99>&!L0$9!%>!%@$!

;/>*%0'G!?'0>'!:/?A@>?=$E!!K?%!>;!=0G@%!>;!%@$!>%@$9!+>:P&>9P$9=-!%@$!G*'G=%$9=!:>'%0'?$!%@$09!

*==*?/%-!/$*H0'G!O$99JI=!/0<L!A>+J!@*/;!0'!%@$!&*%$9!%>!A$!+0=:>H$9$+!AJ!N*%@$9!#*99J!*'+!.+0$E!!

N*%@$9!#$99J!:>'H0':$=!O$99J!3&@>!0=!=%0//!&$*90'G!c>$J!X>J/$I=!B*:P$%8!%@*%!N90$'+/J!&0//!/>=$!%@$!

9$<*0'+$9!>;!@0=!:9$+0A0/0%J!0;!O$99J!*==?<$=!/$*+$9=@0L!*'+!/$*+=!%@$!<$'!0'!%>!&>9P!h;0GE!"(iE!!

O@0=!0=!%@$!>'/J!&*J!%>!+$;$*%!N90$'+/JrAJ!G0H0'G!%@$!&>9P$9=!=><$>'$!$/=$!%>!;>//>&E!!!

O@$!<$'!*9$!*==$<A/$+-!&*0%0'G!%>!=$$!0;!O$99J!0=!*/0H$!*'+!:*'!$<$9G$!*=!%@$09!'$&!

/$*+$9E!!N90$'+/J!=:9$*<=!*%!%@$<!%>!G>!%>!&>9P-!A?%!@$!=$$<=!'*P$+!*'+!=><$@>&!

+0=$';9*':@0=$+!&0%@>?%!*!:>*%-!@0=!=>?9:$!>;!H0=?*/!=?L9$<*:J!*'+!L9>;$==0>'*/!:>'%9>/E!!O@$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
",m!8:.+gE!
",b!8:.+g!



!

!

)D!

&>9P$9=!*9$!B?=%!*A>?%!%>!G0H$!?L!@>L$!*'+!;>//>&!%@$!+>:%90'$!>;!N90$'+/J!&@$'!O$99J!;0'*//J!

G*%@$9=!$'>?G@!=%9$'G%@!%>!/$*+!%@$!<$'!>'!%>!%@$!&*0%0'G!=@0LE!

! F/%@>?G@!%@$!=%>9J!0=!%>/+!?=0'G!c>@''J!N90$'+/J!*'+!%@$!&*%$9;9>'%!G*'G=%$9=!*=!%@$!

$'$<J-!0%!0=!'>%!+0;;0:?/%!%>!=?A=%0%?%$!%@$!:>'%$<L>9*9J!%@9$*%!>;!W><<?'0=<!;>9!N90$'+/JI=!

G*'GE!!c?=%!*=!f>H0$%!:0%02$'=!&$9$!'>%!$':>?9*G$+!%>!*==$9%!%@$09!0'+0H0+?*/0%J!%@9>?G@!

L?9:@*=0'G!:><L$%0'G!:>'=?<$9!L9>+?:%=-!%@$!/>'G=@>9$<$'!0'!/0"$1&"2($&%3%40$!&$9$!;>9:$+!

%>!&>9P!*=!*'>'J<>?=!:>G=!0'!N90$'+/JI=!&@$$/-!?'*A/$!%>!$ZL$90$':$!%@$!H09%?$=!>;!0'+0H0+?*/0%J!

>9!;9$$+><!>;!%@>?G@%!0'@$9$'%!%>!F<$90:*'!/0;$!0'!*!+$<>:9*:J-!*!'>%0>'!%@*%!&*=!0'!%@$!

;>9$;9>'%!>;!1*2*'I=!<0'+!0'!%@$!*;%$9<*%@!>;!@0=![\FW!%$=%0<>'JE!

! R@0/$!<>=%!F<$90:*'=!&$9$!'>%!=?AL>$'*$+!%>!*LL$*9!A$;>9$!%@$![>?=$!W><<0%%$$!>'!

\'5F<$90:*'!F:%0H0%0$=-!%@$J!&$9$!'>'$%@$/$==!$':>?9*G$+!%>!$ZL$90$':$!%@$09!+><0'*':$!>H$9!

%J9*''J!3*'+!%>%*/0%*90*'0=<8!%@9>?G@!*:%0H$!L*9%0:0L*%0>'!0'!W*L0%*/0=<E!!SW>'=?<$9!:@>0:$!&*=!

>'$!>;!%@$!P$J!&*J=!0'!&@0:@!%@$!\'0%$+!f%*%$=!=>?G@%!%>!+0=%0'G?0=@!0%=$/;!;9><!%@$!f>H0$%!\'0>'-!

*'+!*==>:0*%$!0%=$/;!&0%@!L/?9*/0=<-T!*9G?$=!^*9P!c*':>H0:@!0'!@0=!*9%0:/$!SO@$!]>/0%0:=!>;!B7(@:4@C!!

V0;$=%J/$-!=$Z?*/0%J!*'+!j>'5W>';>9<0%J!0'!F<$90:*'!W>/+!R*9!W?/%?9$ET!!O@$!$<$9G0'G!

:>'=?<$9!:?/%?9$-!@$!=*J=-!SL9>H0+$+!0'+0H0+?*/=!&0%@!%@$!;9$$+><!'>%!>'/J!%>!:@>>=$!A$%&$$'!

:>'=?<$9!0%$<=!A?%-!0'!=>!+>0'G-!%>!9$B$:%!:>';>9<0%J!*'+!:@>>=$!%@$09!0+$'%0%0$=E",(!

! O@$!:>9>//*9J!A$%&$$'!=L?9'0'G!:>';>9<0%J!0'!;*H>9!>;!L$9=>'*/!0+$'%0%J!0=!*!<*B>9!

%@$<$!0'!/0"$1&"2($&%3%40$E!!R@$'!H0$&$9=!;09=%!$':>?'%$9!O$99J!^*//>J-!@$!0=!>'$!>;!<*'J!

:><L>'$'%=!0'%$G9*/!%>!c>@''J!N90$'+/JI=!+*0/J!>L$9*%0>'E!!R$!/$*9'!%@*%!@$!&*=!*!%*/$'%$+!

A>Z$9-!$':>?9*G$+!;0'*':0*//J!*'+!$<>%0>'*//J!AJ!c>@''J!=0':$!@$!&*=!*!:@0/+E!!M%!=$$<$+!%@*%!@$!

&*=!?'=%>LL*A/$-!A?%!*;%$9!c>@''J!<*+$!@0<!%@9>&!*!;0G@%!%>!*!/$==$9!>LL>'$'%-!O$99J!=/0LL$+!

0'%>!>A=:?90%J-!=$%%/0'G!'$*9!%@$!A>%%><!9?'G!>;!N90$'+/JI=!%@?G=E!![$!>L$9*%$=!&0%@!:><L/$%$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
",(!^*9P!c*':>H0:@-!SO@$!]>/0%0:=!>;!B7(@:4@C!!V0;$=%J/$-!=$Z?*/0%J!*'+!j>'5W>';>9<0%J!0'!F<$90:*'!
W>/+!R*9!W?/%?9$-T!0'!F.-$4%.'.C.0;"H.3&-$@7&J"">&+.($.0;"I(-$&="S40-G*6$.40"(0+"8+&0$.$@"3%4*"$1&"
MNUU-"$4"MNWU#-!$+E!AJ!X*H0+!#$//!*'+!c>*''$![>//>&=!3#?9/0'G%>'-!uOC!!F=@G*%$!]?A/0=@0'G!W><L*'J-!
644,8-!m"E!



!

!

))!

=?A=$9H0$':$!%>!%@$!<>AI=!9$G0<$-!$H$'!=$%%0'G!?L!@0=!G>>+!;90$'+!c>$J!X>J/$!*%!%@$09!A$@$=%-!*'+!

L/*J0'G!SXnXT!&@$'!@$!@*=!*!:@*':$!%>!%?9'!>'!%@0=!?'+$9&>9/+E!

O$99J!:@>>=$=!%@$!H*G?$!=$'=$!>;!:>''$:%0>'!@$!G$%=!;9><!%@0=!<$<A$9=@0L!H$9=?=!

*==$9%0'G!@0<=$/;!*'+!@0=!0'+0H0+?*/0%JE!!#$;>9$!;0/<0'G!A$G*'-!1*2*'!%@>9>?G@/J!*'*/J2$+!O$99JI=!

A$@*H0>9!0'!*!/>'G!/$%%$9!%>!^*9/>'!#9*'+>E!![$!$ZL/*0'$+-!SO$99J!0=!%$990A/J!*'+!;?'+*<$'%*//J!

/>'$/JE!!W>'=0+$9!@$!/0H$=!*/>'$!0'!>'$!=<*//!9>><!&0%@!>'$!=<*//!&0'+>&E!!O@$9$!0=!=><$%@0'G!>;!

%@$!*=:$%0:!*A>?%!@0<ET"m4!!#J!L>9%9*J0'G!O$99JI=!=L*:$!<>'*=%0:*//J-!1*2*'!=%90L=!*&*J!*'J!

0+$'%0%J!>9!L>=0%0H$!;$$/0'G=!>;!%@$!=$/;!%@*%!O$99J!<0G@%!A$!@*9A>90'G-!B?=%!*=!N90$'+/J!?=$=!

O$99JI=!L>=0%0>'!&0%@0'!%@$!<>A!:>//$:%0H$!%>!P$$L!@0<!*'>'J<>?=!*'+!=?A=$9H0$'%E!!O$99JI=!

9$=$'%<$'%!;0'*//J!$ZL/>+$=!'$*9!%@$!$'+!>;!%@$!;0/<E!![$!@*=!'>%!J$%!+$:0+$+!%>!/$*H$!%@$!<>A!

*'+!%$=%0;J!*G*0'=%!%@$<-!A?%!30'!*!;*<>?=!*'+!>;%5e?>%$+!/0'$8!@$!$Z:/*0<=!%>!@0=!A9>%@$9!

W@*9/$J-!Sk>?!+>'I%!?'+$9=%*'+s!!M!:>?/+*!@*+!:/*==E!!M!:>?/+*!A$$'!*!:>'%$'+$9E!!M!:>?/+*!A$$'!

=><$A>+J-!0'=%$*+!>;!*!A?<-!&@0:@!0=!&@*%!M!*<T!h;0GE!64iE"m"!O$99J!+>$=!'>%!@*H$!%@$!;/*=@J!

L>==$==0>'=!>;!;*<$!*'+!;>9%?'$!%@*%!@$!;$$/=!@$!+$=$9H$=E!![0=!>LL>9%?'0%J!;>9!;*<$!&*=!%*P$'!

;9><!@0<-!*'+!%@$!*?+0$':$!0=!*A/$!%>!9$:>G'02$!@0=!+$*9%@!>;!>AB$:%=-!*'+!=?A=$e?$'%!

?'@*LL0'$==-!*=!+09$:%/J!9$/*%$+!%>!%@0=E!!

K':$!O$99J!+$:0+$=!%>!%$=%0;J-!@$!0=!*A/$!%>!=%$L!*&*J!;9><!@0=!<$<A$9=@0L!&0%@!%@$!<>A!

*'+!;0'*//J!*==$9%!@0<=$/;!*'+!@0=!0'+0H0+?*/0%JE!!1*2*'!;>9$=@*+>&=!%@0=!%9*'=0%0>'!0'!@0=!/$%%$9!%>!

#9*'+>-!$<L@*=020'G!%@*%-!Sf@*<$!*'+!G?0/%!*9$!9$L/*:$+!AJ!=$/;!9$/0*':$!*'+!+0G'0%JE!![$I=!'>%!*!

<0'+!>9!*!A9*0'!$H$9E!!#?%!@$!+>$=!A$:><$!@0<=$/;ET"m6!M'!0%=!9$H0$&!>;!%@$!;0/<!*%!%@$!%0<$-!%@$!

)&E"Y4%Z"I.*&-!+$=:90A$=!O$99JI=!$H>/?%0>'-!*=!*!S=@*%%$90'G/J!L>0G'*'%!L>9%9*0%!>;!*'!*<>9*/-!

:>';?=$+-!0//0%$9*%$!:0%02$'!>;!%@$!/>&$9!+$L%@=!&@>!0=!G>*+$+!0'%>!+$:$':J!AJ!/>H$-!@*%$!*'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"m4!./0*!1*2*'!%>!^*9/>'!#9*'+>-!6!j>H$<A$9!"()7-!#7"5ND-!R\WFE!
"m"!/0"$1&"2($&%3%40$=!XuXE!
"m6!!./0*!1*2*'!%>!^*9/>'!#9*'+>-!6!j>H$<A$9"()7-!#7"5ND-!R\WFE!



!

!

),!

<?9+$9ET"m7!!O$99JI=!G>>+!/0;$!*'+!'$&;>?'+!0+$'%0%J!*9$!+$;0'$+!AJ!%@$!<>9*/0%J!>;!@0=!*:%0>'=-!

A?%!1*2*'I=!=%*G0'G!*//>&=!%@$=$!H09%?$=!%>!A$!=$$'!%@9>?G@!@0=!>AB$:%=!*'+!0'%$90>9!=L*:$=E!!

O$99JI=!:/>%@0'G!*'+!>AB$:%=!*9$!0'H$=%$+!&0%@!&@*%!0=!90G@%-!&@0/$!%@$!G*'G=%$9=I!90:@!:>*%=!*'+!

;0'$!=?0%=-!*/%@>?G@!%@$J!=%*'+!;>9!O@$!U>>+!V0;$-!*9$!<*'0;$=%*%0>'=!>;!$H0/!&9>'G+>0'GE!!O@$!

H0=?*/!+0;;$9$':$=!A$%&$$'!%@$!%&>!:*<L=!9$<0'+!H0$&$9=!&0%@!&@><!%@$J!0+$'%0;J-!*'+!%@$!

L>%$'%0*/!;>9!<>9*/!=%9$'G%@!&0%@0'!%@$!$H$9J+*J!&>9P0'G5:/*==!<*'E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"m7!!FE[E!R$0/$9-!SK'!%@$!R*%$9;9>'%-T!)&E"Y4%Z"I.*&-!3c?/J!6(-!"()D8-!*::$==$+!X$:$<A$9!",-!64"4-!
@%%LC``&&&E'J%0<$=E:><`"()D`4m`6(`<>H0$=`"()D4m6(&*%$9;9>'%E@%</d=:Lw6n=ew>'a64%@$a
64&*%$9;9>'%-a64"()Dn=%w:=$!



!

!

)m!

C1'@3,-&01-,,9&&5(-$"43"5+&0&

!

!
SW><0:!H0$&C!!W*/!0=!*!G$'0?=E!!W*/!0=!*!J>?'G!P0+E!!W*/!0=!*!G$'0?=!&@>!0=!:><0:*//J!H0$&$+ET!

!
SW*/Tr3%4*"57.("[(C(0Q-"6%&6(%($4%@"04$&-"mD"

"

!
_$/$*=$+!0'!"())-!%@$!;0/<!5(-$"43"5+&0!0=!=$%!0'!"("m!0'!:>*=%*/!W*/0;>9'0*E!!O@$!=%>9J!

:$'%$9=!>'!A9>%@$9=!F*9>'!3X0:P!X*H*/>=8!*'+!W*/!3c*<$=!X$*'8!&@>!/0H$!&0%@!%@$09!;*%@$9-!F+*<!

O9*=P!3_*J<>'+!^*==$J8-!*!;*9<$9-!+9*;%!A>*9+!<$<A$9-!L9>%$=%*'%-!*'+!*<*%$?9!0'H$'%>9-!0'!

%@$!0'/*'+!%>&'!>;!f*/0'*=E!!F:9>==!%@$!f*'%*!V?:0*!^>?'%*0'=!/0$=!%@$!&*%$9;9>'%!%>&'!>;!

^>'%$9$J-!@><$!%>!1*%$I=!]/*:$-!*!A*9!*'+!A9>%@$/!>L$9*%$+!AJ!1*%$!3c>!u*'!N/$$%8-!F+*<I=!/>'G!

$=%9*'G$+!&0;$!*'+!F*9>'!*'+!W*/I=!L9$=?<$+!+$*+!<>%@$9E!!O@$!=%>9J!;>//>&=!/0;$!0'!%@$!<>'%@=!

/$*+0'G!?L!%>!%@$!F<$90:*'!0'H>/H$<$'%!0'!%@$!U9$*%!R*9-!;>:?=0'G!>'!%@$!*'%*G>'0=<!A$%&$$'!

W*/!*'+!F*9>'!A9>?G@%!>'!AJ!F+*<I=!:/$*9!L9$;$9$':$!;>9!F*9>'-!*'+!$H$'%?*//J!W*/I=!A*+/J!

@0++$'!/>H$!;>9!FA9*-!F*9>'I=!G09/;90$'+!3c?/0$![*990=8E!!

W*/!/$*9'=!%@*%!@0=!<>%@$9!0=!'>%!>'/J!*/0H$-!A?%!/0H0'G!0'!^>'%$9$J-!*'+!?'+$9%*P$=!%>!

<$$%!@$9E!![$!0=!*:?%$/J!*&*9$!>;!%@$!=0<0/*90%0$=!A$%&$$'!F*9>'!*'+!F+*<-!*'+!0=!+$=L$9*%$!%>!

P'>&!&@$%@$9!@$!=@*9$=!@0=!SA*+T!'*%?9$!&0%@!@0=!<>%@$9E!!.H$'%?*//J-!W*/!%*P$=!*!/*9G$!;0'*':0*/!

/>*'!;9><!1*%$!%>!0'H$=%!0'!A$*'!;?%?9$=!3$==$'%0*//J!&*9!L9>;0%$$90'G8-!0'!>9+$9!%>!:>H$9!F+*<I=!

=?A=%*'%0*/!/>==$=!*::9?$+!0'!*!;*0/$+!9$;90G$9*%$+!9*0/9>*+!:*9!0'H$'%0>'E!!#?%!&@$'!F+*<!

9$;?=$=!%>!*::$L%!W*/I=!<0=A$G>%%$'!;>9%?'$!*=!*!A09%@+*J!G0;%-!W*/!9$A$/=!AJ!+9*GG0'G!%@$!

?'=?=L$:%0'G!F*9>'!%>!^>'%$9$J!%>!<$$%!%@$09!^*+*<$5<>%@$9E!!F*9>'I=!=@>:P!*'+!+0=<*J!*9$!

=>!=$H$9$!%@*%!@$!@J=%$90:*//J!B>0'=!%@$!&*95A>?'+!*9<J-!:*?=0'G!F+*<!%>!=?;;$9!*'!

0':*L*:0%*%0'G!=%9>P$E!!K'!@0=!+$*%@A$+-!F+*<!0=!:>'H0':$+!AJ!FA9*!%>!;>9G0H$!*'+!9$/J!>'!W*/-!0'!

&@*%!0=!@0=!;0'*/!3*'+!L9>A*A/J!;09=%8!9$*/!$ZL9$==0>'!>;!/>H$!%>!@0=!=>'E!

R90%%$'!AJ!1*2*'I=!;90$'+-!%@$!'>H$/0=%!c>@'!f%$0'A$:P!3&@>!@*+!L9$H0>?=/J!&>9P$+!&0%@!

1*2*'!>'!%@$!=:90L%!;>9!].<("^(6($(_!0'!"()68-!%@$!=:90L%!0=!*+*L%$+!;9><!%@$!/*=%!=$:%0>'!>;!@0=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"mD!j>%$!AJ!1*2*'-!#>Z!77-!j>%$A>>P!"-!7!FL90/!"()7-!R\WFE!



!

!

)b!

"()6!;0H$5L*9%!'>H$/!>;!%@$!=*<$!'*<$E!!O@$!L/>%!0=!*!%@0'/J!H$0/$+!H*90*'%!>;!%@$!A0A/0:*/!=%>9J!>;!

W*0'!*'+!FA$/-!&@0:@!f%$0'A$:P!:*//=!S%@$!A$=%!P'>&'!=%>9J!0'!%@$!&>9/+!A$:*?=$!0%I=!$H$9J>'$I=!

=%>9JET"m)!!!1*2*'!&*=!+9*&'!%>!%@$!?'0H$9=*/0%J!>;!%@0=!=%>9J!*'+!&*=!0'%90G?$+!AJ!%@$!:@*9*:%$9=I!

*<A0H*/$':$!%>&*9+!>'$!*'>%@$9-!L*9%0:?/*9/J!A$%&$$'!G$'$9*%0>'=!*=!=$$'!0'!%@$!;*%@$9`=>'!

A*%%/$!&*G$+!A$%&$$'!F+*<!*'+!W*/E!!K'!%@$!;09=%!L*G$!>;!%@$!;09=%!>;!=$H$9*/!L9$L*9*%>9J!

'>%$A>>P=!?=$+!;>9!*'*/J20'G!5(-$"43"5+&0-!1*2*'!*''>?':$=!@0=!0'%$'%0>'=C!

N09=%!A0G!+$:0=0>'!

O@0=!0=!*!/>H$!=%>9J!
M%!0=!*!/>H$!=%>9J!A$%&$$'!F+*<!n!W*/"m,!

!

SW*/-T!@$!=*J=-!S0=!%@$!:@*9*:%$9!0'!%@0=!A>>P!%@*%!%@$!*?+0$':$!@*=!G>%!%>!G$%!%>!P'>&!*'+!

?'+$9=%*'+E!![$!0=!%@$!;*:$!>;!%@$!*?+0$':$I=!$<>%0>'ET"mm!!!

W*/!&*=!%@$!A*+!A>J!0'!%>&'-!&@>!S@*=!G>%%$'!%>!$ZL$:%!9$B$:%0>'-!@$!*'%0:0L*%$=!0%g[$!

;$$/=!;?//!>;!9$H$'G$g![0=!/>*+!>;!@*%$!*'+!H$'G$*':$!<*P$=!@0<!;$$/!G?0/%JE!![$!=$$<=!

$H*=0H$g@$!0=!:>':$*/0'G!@*%9$+ET"mb!!W*/!&*=!%@$!>?%=0+$9!A>%@!0'!@0=!:><<?'0%J-!*'+!&>9=$-!0'!

@0=!;*<0/J!?'0%!&@$9$!@$!&*=!L?=@$+!*&*J!AJ!F+*<I=!=%90:%!]?90%*'0=<!*'+!F*9>'I=!G>>+'$==E!

1*2*'!;$/%!%@*%!%@$!H0$&0'G!*?+0$':$!&>?/+!0+$'%0;J!&0%@!W*/I=!*/0$'*%0>'!;9><!@0=!;*<0/J-!*'+!

:>'+$<'!F+*<-!*!<*'!>;!=%90:%/J!W@90=%0*'!*'+!:>'=$9H*%0H$!H*/?$=-!A?%!/*:P0'G!0'!%@$!:*L*:0%J!

;>9!?':>'+0%0>'*/!/>H$!*'+!;>9G0H$'$==E!!M%!&*=-!1*2*'!%@>?G@%-!%@0=!>/+$9-!L*9$'%*/!G$'$9*%0>'!>;!

L?90%*'=!%@*%!*//>&$+!%@$!*'G=%!>;!R>9/+!R*9!MM!%>!&*Z!>'-!<*'0;$=%0'G!0%=$/;!0'!%@$!

:>'%$<L>9*9J!$9*I=!:>'=%*'%!*'Z0$%J!>H$9!%@$!W>/+!R*9!*'+!%@$!&*9!0'!1>9$*E!!!O@$!F<$90:*'!

J>?%@-!1*2*'!%@>?G@%-!@*+!*C!

u$9J!?'+$9=%*'+*A/$!*'+!:>99$:%!+0=G?=%!;$/%g!;>9!%@$!G$'$9*%0>'!%@*%!@*+!:*?=$+!%@$!
&*9!hR>9/+!R*9!MMiE!!O@$9$!&*=!*!G$'?0'$!;$$/0'G!%@*%!%@$!<>9*/!=%*'+*9+=!>;!%@$!>/+!
G$'$9*%0>'!&$9$!@>//>&-!%@*%!%@$J!'>!/>'G$9!<$*'%!*'J%@0'G!*'+!&$9$'I%!H*/0+!;>9!?=!

*'J<>9$E!!f>!%@$9$!&*=!*!G$'?0'$!e?$=%0>'0'G!>;!%@$!H*/?$=!>;!%@$09!L*9$'%=!AJ!%@$!J>?'G!
L$>L/$E"m(!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"m)!j>%$!AJ!1*2*'-!#>Z!77-!j>%$A>>P!"-!")!^*J!"()7-!R\WFE!
"m,!MA0+-!FL90/!7-!"()7E!
"mm!MA0+E!
"mb!MA0+E!
"m(!_>A0'!#$*'-!S./0*!1*2*'!>'!oO@$!k>?'G!FG>'J-IT!L.7*-"(0+"L.7*.0;!3^*9:@!"(,68-!0'!57.("[(C(0J""
80$&%<.&E--!$+E!AJ!R0//0*<!#*$9!3c*:P=>'C!!\'0H$9=0%J!]9$==!>;!^0==0==0LL0-!64448-!D,E!



!

!

)(!

!
N>9!1*2*'-!5+&0!&*=!*'!>LL>9%?'0%J!%>!+09$:%/J!*%%*:P!%@$!=$H$90%J!>;!%@$!L$9H*+0'G!:?/%?9*/!

]?90%*'0=<E!!O@0=!&*=!'>%!'$:$==*90/J!*'!*%%*:P!>'!%@$!=L$:0;0:!;*0%@-!A?%!>'!*'!$Z*GG$9*%$+!*'+!

+0=%>9%$+!*A=>/?%0=<!*'+!9$/0G0>=0%J!$<L@*=020'G!%@$!0+$*!%@*%!S%@0=!0=!90G@%!*'+!%@0=!0=!&9>'GET"b4!

O$$'=!*'+!*+>/$=:$'%=-!*'!$<$9G0'G!<*9P$%!0'!%@$!$9*-"b"!9$=L>'+$+!%>!1*2*'I=!9$B$:%0>'!

>;!<>9*/!*A=>/?%0=<-!*'+!$<A9*:$+!%@$!9$A$/!;0G?9$=!L/*J$+!AJ!*:%>9=!=?:@!*=!c*<$=!X$*'!*'+!

^*9/>'!#9*'+>r:@*9*:%$9=!&@>!;$/%!<0=?'+$9=%>>+!>9!<*9G0'*/02$+!A$:*?=$!%@$J!&$9$!

+0;;$9$'%-!'>%!A$:*?=$!%@$J!&$9$!&9>'G!>9!9$*//J!A*+q!%@$J!S$<A>+0$+!%@$!*/0$'*%0>'-!*'G?0=@-!

*'+!=$'=0%0H0%J!>;!"()4=!%$$'*G$9=ET"b6!!O@$!*:%0>'=!>;!%@$=$!:@*9*:%$9=!&$9$!$*=0/J!0+$'%0;0*A/$!

A$:*?=$!%@$J!9$L9$=$'%$+!*!P0'+!>;!L?90%J!*'+!9$A$//0>'!*G*0'=%!%@$!0'@?<*'!$'H09>'<$'%!

=?LL/0$+!AJ!L9$:$+0'G!G$'$9*%0>'=E"b7!!#90'P!V0'+=$J!+0=:?==$=!%@$!0':9$*=0'G!L9$H*/$':$!>;!%$$'!

*'G=%!0'!I1&"!;&"43"!:G0+(0'&="*!L@$'><$'>'!:*?=$+!AJ!%@$!SG$'$9*%0>'!G*LT!A$%&$$'!A*AJ!

A>><$9=!*'+!%@$09!L*9$'%=E!!O@0=!G$'$9*%0>'!A>9'!>;!R>9/+!R*9!MM!&*=!:><0'G!>;!*G$!0'!%@$!

L$90>+!>;!%@0=!=%?+J!3"()"5"(,"8E!!O@$J!&$9$!%@$!;09=%-!S#>9'!0'%>T!&@*%!V0'+=$J!:*//=-!SO@$!

9$*/<!>;!;9$$+><-T!%@$!<*%$90*/!&$*/%@!>;!&@0:@!L/*:$+!+0=%*':$!A$%&$$'!%@$<=$/H$=-!*+?/%@>>+-!

*'+!%@$09!L*9$'%=E!!O@0=!+0=%*':$!;>=%$9$+!*!=$'=$!>;!0':><L*%0A0/0%J!A$%&$$'!G$'$9*%0>'=!*'+!

=?LL>9%$+!%$$'*G$!;$$/0'G=!>;!0=>/*%0>'!*'+!<0=?'+$9=%*'+0'GE"bD!

M'!%@$!/*%$!"(D4=!*'+!$*9/J!"()4=-!&0%@!%@$!U9$*%!X$L9$==0>'!*'+!R>9/+!R*9!MM!A$@0'+!

%@$<-!F<$90:*'=!&$9$!*'Z0>?=!*A>?%!%@$!$:>'><J!*'+!@>&!0%!&>?/+!L$9;>9<!+?90'G!L$*:$E!!#?%-!

*=![*9H$J!FE!V$H$'=%$0'!'>%$=!0'!B(%(+4R"43"B7&0$@J""!"#4'.(7"F.-$4%@"43"5($.0;".0">4+&%0"!*&%.'(-!

SO@$!$ZL$:%$+!L>=%5&*9!+$L9$==0>'!;*0/$+!%>!*990H$ET"b)!!O@$9$!&$9$!'>!/>'G$9!$'$<0$=!0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b4!W0<$'%-!"6"E!
"b"!V0'+=$J-!"6bE!!V0'+=$J!e?>%$=!X*H0+![*/A$9=%*<I=!I1&"L.3$.&-!3j$&!k>9PC!!N*&:$%%!#>>P=-!"((78-!
=*J0'G-!SO@$!*H$9*G$!%$$'*G$9I=!0':><$!>;!t"4E))!*!&$$P!'>&!<*%:@$+!%@$!+0=L>=*A/$!0':><$!>;!%@$!
%JL0:*/!F<$90:*'!3(*.7@!0'!%@$!$*9/J!"(D4=ET!
"b6!c>@'!#$/%>'-!!*&%.'(0"S.0&*(h!*&%.'(0"SG7$G%&-!=$:>'+!$+0%0>'!3j$&!k>9PC!!^:U9*&![0//-!644)8!
"",E!
"b7!X>?G/*=!OE!^0//$9!*'+!^*90>'!j>&*P-!I1&"L.3$.&-J""I1&"2(@"2&"D&(77@"2&%&!3U*9+$'!W0%J-!jkC!!
X>?A/$+*J!n!W>E-!0':E-!"(mm8-!77DE!
"bD!V0'+=$J-!"6(E!
"b)![*9H$J!FE!V$H$'=%$0'-!B(%(+4R"43"B7&0$@J""("#4'.(7"F.-$4%@"43"5($.0;".0">4+&%0"!*&%.'("3KZ;>9+C!!
KZ;>9+!\'0H$9=0%J!]9$==-!"((78-!"46E!



!

!

,4!

R$=%$9'!.?9>L$!>9!%@$!]*:0;0:!*G*0'=%!&@0:@!%@$!F<$90:*'!L$>L/$!:>?/+!?'0%$!*G*0'=%!%J9*''J!

*'+!>LL9$==0>'-!A?%!0'=%$*+!>;!/*L=0'G!0'%>!*!%0<$!>;!L$*:$-!%@$!f>H0$%=!&$9$!0'%9>+?:$+!*=!*!

9*L0+/J!9$5G9>&0'G!;>9:$E!!O@$J!&$9$-!=*J=!@0=%>90*'![>&*9+!v0''-!L9$=$'%$+!AJ!%@$!O9?<*'!

*+<0'0=%9*%0>'-!S'>%!B?=%!*=!*!90H*/!A?%!*'!0<<$+0*%$!%@9$*%-T!%@?=!L9>/>'G0'G!%@$!*'Z0$%J!*'+!

*G0%*%0>'!>;!%@$!&*9!J$*9=E!!SM'!*!=$90$=!>;!<>H$=!*A9>*+!*'+!*%!@><$-T!@$!=*J=-!S0%!$=%*A/0=@$+!*!

:/0<*%$!>;!;$*9r*!@J=%$90*!*A>?%!W><<?'0=<r&@0:@!&>?/+!=%$$L/J!$=:*/*%$!%@$!<0/0%*9J!

A?+G$%!*'+!=%0<?/*%$!%@$!$:>'><J!&0%@!&*959$/*%$+!>9+$9=E!S"b,!

M'!%@$!&*P$!>;!@0=!9$:$'%![\FW!%$=%0<>'J-!1*2*'-!$ZL$90$':$+rL$9@*L=!<>9$!=@*9L/J!

%@*'!>%@$9=r%@$!9$+!*'Z0$%J!L$9H*+0'G!F<$90:*'!:?/%?9$!0'!%@$!"()4=E!!M'!*!9$H0$&!>;!%@$!<>H0$!

5(-$"43"5+&0!L?A/0=@$+!0'!%@$!)&E"Y4%Z"F&%(7+"I%.:G0&=":90%0:!R0//0*<!1E!v0'==$9!:>99$:%/J!

0+$'%0;0$+!%@0=!*=L$:%!>;!1*2*'I=!&>9P-!&90%0'G!%@*%-!S1*2*'!@*=!9$:*L%?9$+!%@$!B?<LJ!%$<L$9!>;!

%@$!%0<$=-!&0%@!0%=!&*9!@J=%$90*!*'+!=%*95=L*'G/$+!9$:9?0%0'G!L*9*+$=ET"bm!!O@$!2$*/>?=!L*%90>%0=<!

:@*9*:%$9020'G!%@$!L9$5U9$*%!R*9!+*J=!&*=-!1*2*'!;$/%-!90'G0'G!%9?$!0'!%@$!L9$=$'%!+*JE!![$!?=$+!

%@$!R>9/+!R*9!M!=%>9J!*'+!=$%%0'G!>;!5(-$"43"5+&0!%>!$ZL/*0'!%@$!+0=:>9+!;$/%!A$%&$$'!G$'$9*%0>'=!

0'!:>'%$<L>9*9J!F<$90:*-!L$9@*L=!$H$'!0+$'%0;J0'G!%@$!S@J=%$90*!*'+!=%*95=L*'G/$+!9$:9?0%0'GT!

*=!*!9$:?990'G!<*'0*-!:>'=%9?:%$+!%>!$':>?9*G$!=?LL>9%!>;!%@$!\'0%$+!f%*%$=I!&*9=!*'+!%>!P$$L!

%@$!$:>'><J!9>//0'GE!

1*2*'!@*+!/>'G!@$/+!%@$!A$/0$;!%@*%-!S^>=%!A*+!&*=!+>'$!0'!%@$!'*<$!>;!G>>+ET"bb!!M'!%@$!

:*=$!>;!5(-$"43"5+&0-!@$!=*J=!%@*%!@$!&*=-!S%9J0'G!%>!=@>&!%@*%!90G@%!*'+!&9>'G!G$%!<0Z$+!?L-!*'+!

%@*%!%@$9$!*9$!H*/?$=!%@*%!@*H$!%>!A$!/>>P$+!*%!<>9$!+$$L/J!%@*'!0'!%@*%!*A=>/?%$!*LL9>H*/5>95

+0=*LL9>H*/!=J'+9><$!>;!<J!V$;%!;90$'+=ET"b(!!O@$!*<A0H*/$':$!1*2*'!;$/%!;>9!:>'%$<L>9*9J!

$H$'%=!/0P$!@0=![\FW!%$=%0<>'J!*'+!%@$!f>H0$%!%@9$*%!9$H$9A$9*%$+!0'%>!5(-$"43"5+&0="?=0'G!%@$!

*'*:@9>'0=%0:!=$%%0'G!%>!$ZL9$==!%@$!$<>%0>'=!>;!<>+$9'!F<$90:*'=E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"b,![>&*9+!v0''-!I1&"IE&0$.&$1"S&0$G%@J""!"B&467&Q-"F.-$4%@!3j$&!k>9PC!![*9L$9!]$9$''0*/-!"((b8-!",4E!
"bm!R0//0*<!1E!v0'==$9-!Sf/>&'$==!M=!*!u09%?$!0'!./0*!1*2*'I=!o.+$'-IT!)&E"Y4%Z"F&%(7+"I%.:G0&!3"7!
^*9:@!"())8-!#>Z!7!>;!D-!N>/+$9!,)"-!R*9'$9!#9>=E!F9:@0H$=E!
"bb!W0<$'%-!m6E!
"b(!W0<$'%-!"6"E!



!

!

,"!

!1*2*'!$ZL/*0'$+!%@*%-!S%@$!&@>/$!=$'=$!>;!&90%0'G!*A>?%!:>'%$<L>9*9J!0==?$=-!&@$%@$9!

>9!'>%!%@$!=%>9J!0=!:>'%$<L>9*9J-!0=!<J!>&'!%$<L$9*<$'%E!!M!=$$!%@0'G=!*9>?'+!<$!>9!;$$/!%@0'G=!

0'!<J!/0;$!&@0:@!M!%@0'P!&>?/+!<*P$!*!&>'+$9;?/!=?AB$:%!;>9!*!;0/<ET"(4!!O@0=!&*=!'>%!?':><<>'!

0'!;0/<=!>;!%@$!L$90>+E!!M'!I1&"L.3$.&-J""$1&"2(@"2&"D&(77@"2&%&-!X>?G/*=!OE!^0//$9!*'+!^*90>'!

j>&*P!H$'%?9$+!%@*%!<>=%!;0/<=!?'9$*/0=%0:*//J!L>9%9*J$+!%@$!\'0%$+!f%*%$=!*=!*!SA/*'+!<0++/$5

:/*==!L*9*+0=$-T!&0%@!;$&!;0/<=!=$%!0'!%@$!L9$=$'%5+*J!S%>!*H>0+!:/*0<=!>;!L>/0%0:0=<!>9!9*+0:*/0=<T!

&@0:@!<0G@%!*/0$'*%$!H0$&$9=E!"("!!O@$!L?A/0:!@*+-!@>&$H$9-!*/9$*+J!A$G?'!*!=%$*+J!+$:/0'$!0'!

%@$09!<>H0$5G>0'GE!

M'!"(D,-!b6!<0//0>'!L$>L/$!*%%$'+$+!%@$!<>H0$=-!%@$!=%?+0>=!G*9'$9$+!>H$9!"b"!<0//0>'!0'!

L9>;0%=-"(6!*'+!F<$90:*'=!=L$'%!*!;?//!%&$'%J5;0H$!L$9:$'%!>;!%@$09!+0=L>=*A/$!0':><$!>'!<>H0$!

%0:P$%=E"(7!!#J!"()4-!@>&$H$9-!*%%$'+*':$!@*+!+9>LL$+!%>!7,!<0//0>'-!*'+!%@$!0'+?=%9J!9$L>9%$+!

",!<0//0>'!+>//*9=!0'!/>==$=E"(D!!^J90*+!;*:%>9=!:>'%90A?%$+!%>!%@0=!&$*P$'0'G-!0':/?+0'G!%@$!

L?A/0:I=!$ZL>=?9$!%>!%@$!'$G*%0H$!:09:?<=%*':$=!=?99>?'+0'G!%@$![>//J&>>+5:$'%90:![\FW!

@$*90'G=!*'+!%@$!]*9*<>?'%!F'%05O9?=%!:*=$E!!^>9$!%@*'!*'J%@0'G!$/=$-!%@>?G@-!%@$!$H$95

$ZL*'+0'G!<*%$90*/!:><;>9%=!*'+!/$0=?9$!%0<$!*;;>9+$+!%>!F<$90:*'=!:>'%90A?%$+!%>!P$$L0'G!

%@$<!*&*JE!!M'!!*&%.'(0"S.0&*(h!*&%.'(0"SG7$G%&&c>@'!#$/%>'!=?LL>9%=!%@0=-!=*J0'G-!SO@$!

+$:/0'$!>;!%@$!<>H0$=!&*=!%0$+-!0'!<*'J!&*J=-!%>!%@$!0':9$*=0'G!*;;/?$':$!>;!%@$!*H$9*G$!

F<$90:*'-!&@>=$!'$&;>?'+!&$*/%@!$'*A/$+!@0<!>9!@$9!%>!A?J!0'%>!*!9*+0:*//J!'$&!/0;$=%J/$ET"()!

! O@0=!'$&!/0;$=%J/$!0':/?+$+!<0G9*%0>'!%>!%@$!=?A?9A=!3&@$9$!%@$9$!&$9$!;$&$9!<>H0$!

%@$*%$9=8!*'+!0':9$*=$+!&*G$=!;>9!*!&>9P&$$P!%@*%!+9>LL$+!;9><!=0Z!+*J=!%>!;0H$-!*!

:09:?<=%*':$!%@*%!'>%!>'/J!0':9$*=$+!G$'$9*/!*;;/?$':$-!A?%!*/=>!0':9$*=$+!%@$!<*9P$%!;>9!'$&!

9$:9$*%0>'*/!>?%/$%=!%>!*::><<>+*%$!%@0=!&$*/%@!*'+!:><L$%$!&0%@!<>H0$=E"(,!!O$/$H0=0>'!/$*+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"(4!#$*'-!D,E!
"("!^0//$9!*'+!j>&*P-!7"(E!
"(6!MA0+E-!7"(E!
"(7!#$/%>'-!74,E!
"(D!^0//$9!*'+!j>&*P-!7"(E!
"()!#$/%>'-!74mE!
"(,!MA0+E-!!



!

!

,6!

%@$!:@*9G$!>;!:><L$%0'G!/$0=?9$!0'+?=%90$=-!*'+!AJ!"(,4-!]9$=0+$'%!.0=$'@>&$9!9$L>9%$+!%>!

W>'G9$==!%@*%!>H$9!(4a!>;!@><$=!$e?0LL$+!&0%@!$/$:%90:0%J!@*+!%$/$H0=0>'-!:>?'%0'G!%@0=!*<>'G!

%@$!<>=%!0<L9$==0H$!L0$:$=!>;!$H0+$':$!0'+0:*%0'G!F<$90:*I=!L9>/>'G$+!L9>=L$90%JE"(m!!

! O@$=$!$/$<$'%=!%?9'$+!S@*A0%?*/!<>H0$!G>$9=T!0'%>!0';9$e?$'%!L*%9>'=-!A?%![>//J&>>+!

&*=!*+$L%!*%!9$*:@0'G!'$&!*?+0$':$=!0'!>9+$9!%>!$ZL*'+E!!K90G0'*//J!%*9G$%0'G!%@$!&>9P0'G!:/*==!

*'+!0<<0G9*'%!:?/%?9$=!0'!%@$!"("4=-!$*9/J!<>H0$=!:><A0'$+!*!S^*9Z0=%!:90%0e?$!*/>'G!&0%@!

$=:*L0=%!;*9$-T!$ZL/*0'=!;0/<!@0=%>90*'!f%$H$'!cE!_>==!0'!@0=!A>>P!24%Z.0;?S7(--"F477@E44+E!!#J!%@$!

"(64=!*'+!"(74=-!@>&$H$9-!=%?+0>=!=@0;%$+!%@$09!;>:?=!%>!%@$!S9$=L$:%*A/$T!<0++/$!:/*==I=!9*L0+/J!

G9>&0'G!9*'P=E"(b!!#J!%@$!"()4=-!*=!%@$!<0++/$!:/*==!A$G*'!*LL/J0'G!%@$09!:>'=0+$9*A/$!

+0=L>=*A/$!0':><$!%>!L*J!;>9!$H$9!0<L9>H0'G!%$/$H0=0>'!=$%=!*'+!%@$!$/$:%90:0%J!%>!9?'!%@$<-!

;>9:0'G!%@$!;0/<!0'+?=%9J!%>!>':$!*G*0'!=@0;%!0%=!;>:?=!%>!9$*:@!'$&!H0$&$9=E!!O@$J!/>>P$+!%>!%@$!

'$&!%$:@'>/>GJ!$<$9G0'G!*;%$9!%@$!&*9-!?=0'G!7X-!'$&!*'+!0<L9>H$+!:*<$9*=!*'+!/$'=$=-!/*9G$9!

=:9$$'=!*'+!A$%%$9!=>?'+-!*'+!$=L$:0*//J!:>/>9!;0/<!%$:@'>/>GJ!%>!*LL$*/!%>!%@90//5=$$P0'G!

:>'=?<$9=E!

! 5(-$"43"5+&0"&*=!1*2*'I=!;09=%!;>9*J!0'%>!%@$=$!'$&!<$+0*E!![$!?=$+!W0'$<*f:>L$-!*!'$&-!

&0+$9-!;0/<!=@*L$!%@*%!L9$H$'%$+!:/>=$5?L=-!A?%!;>9:$+!*!'$&!*%%$'%0>'!%>!>H$9*//!+$=0G'!*'+!%@$!

=L*%0*/!9$/*%0>'=@0L=!>;!%@$!=$%!*'+!:@*9*:%$9=E!!SM!%90$+!%>!<*P$!;9*<$=!&0%@0'!%@$!;9*<$-T!1*2*'!

$ZL/*0'$+-!;>:?=0'G!>'!/*9G$9!=$%=!;>9!:@*9*:%$902*%0>'!H$9=?=!%@$!:@*9*:%$902*%0>'=!?=?*//J!

&9>?G@%!;9><!:/>=$5?L=!>'!=L$:0;0:!:@*9*:%$9=E"((!

! 1*2*'!*/=>!?=$+!:>/>9!;>9!%@$!;09=%!%0<$!0'!5+&0E!!M'!;*:%-!1*2*'!:>'=0+$9$+!%@0=!@0=!A$=%!

?=$!>;!:>/>9!0'!;0/<-644!A?%!@0=!0'0%0*/!*LL9$@$'=0>'!&*=!*LL*9$'%!&@$'!%@$!=%?+0>!9$e?09$+!@0<!

%>!?=$!%@$!O$:@'0:>/>9!W><L*'J!3:*//$+!R*9'$9W>/>9!0'!%@$!%0%/$=8!%>!L90'%!%@$!;0/<E!!1*2*'!@*+!

H$9J!=L$:0;0:!0+$*=!*A>?%!%@$!%>'$!*'+!<>>+!@$!&*'%$+!%>!+$90H$!;9><!@0=!:>/>9!+$=0G'-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
"(m![?9/$J-!6m7E!
"(b!f%$H$'!cE!_>==-!24%Z.0;?S7(--"F477@E44+J""#.7&0$"L.7*"(0+"$1&"#1(6.0;"43"S7(--"80"!*&%.'(!
3]90':$%>'C!!]90':$%>'!\'0H$9=0%J!]9$==8-!(E!
"((!W0<$'%-!"66E!
644!MA0+E-!"67E!



!

!

,7!

$ZL/*0'0'G!@0=!L>=0%0>'!0'!*!/$%%$9!%>!f%$H$!O90//0'G-!R*9'$9!#9>%@$9=!$Z$:?%0H$!*==0=%*'%!%>!c*:P!

R*9'$9-!SO@$J!&*'%!L9$%%J!:>/>9=E!!O@$J!&*'%!G>9G$>?=!L90'%=E!!M!+>'I%E!!MI//!%@9>&!?L!0'!%@$!

L9>B$:%0>'!9>><!0;!M!=$$!UK_U.K\f!O.W[jMWKVK_!>'!5(-$"43"5+&0!*;%$9!*//!%@$=$!<>'%@=!>;!

*H>0+0'G!0%!h=0:iET64"!!!

! N>9!%@$!=*<$!9$*=>'-!@$!+0=/0P$+!*'!$*9/J!H$9=0>'!>;!%@$!%0%/$!:*9+=-!*LL*9$'%/J!L90'%$+!0'!

*!A90G@%!>9*'G$-!=%*%0'G!0'!*!<$<>!%>!N9$+!U*G$!3@0=!L>0'%!<*'!;>9!%@$!:>/>9!L9>+?:%0>'8!%@*%-!

S%@$!<>>+!>;!%@0=!L0:%?9$!=%*9%=!&0%@!%@$!%0%/$=!*'+!%@0=!=&0'G=!0'%>!%@$!;09=%!*:%0>'!>;!%@$!L0:%?9$E!!

M!;$$/!%@*%!%>>!A90//0*'%!:>/>90'G!<*9=!%@$!>L$'0'G!<>>+ET!!1*2*'!9$e?$=%$+!S=%>'$!:>/>9!3%*'-!

A$0G$-!=*'+=%>'$8ET646!!O@$!;0'*/!L9>+?:%0>'!?=$=!/$%%$90'G!=L/*=@$+!0'!*!J$//>&`A9>&'`G9$$'!

:><A0'*%0>'!%@*%!0=!*::$'%$+!AJ!H0A9*'%!A/?$!=@*+>&=!h;0GE!6"iE!!O@$!$;;$:%!0=!+$<>'=%9*%0H$!>;!

%@$!A90//0*':$!*'+!H*90$%J!>;!:>/>9=!*H*0/*A/$-!&@0/$!=><$&@*%!0'!P$$L0'G!&0%@!1*2*'I=!+$=09$+!

*<A0*':$E!!F!9$H0$&!0'!)&E-E&&Z!L9*0=$+!%@0=!*=L$:%!>;!1*2*'I=!&>9P!&0%@!%@$!'$&!<$+0*-!

=*J0'G-!SR>9P0'G!0'!W0'$<*f:>L$!*'+!R*9'$9W>/>9-!+09$:%>9!1*2*'!0=!/$==!:>':$9'$+!&0%@!

'*99*%0H$!%@*'!@$!0=!&0%@!*:@0$H0'G!*!<>>+!=>!L$9H*=0H$!%@*%!@0=!*:%>9=!*9$!*/<>=%!=$:>'+*9JE!!M%!

<*J!A$!*!;*?/%!%@*%!@0=!%$:@'0e?$-!*=!A90//0*'%!*'+!=?::$==;?/!*=!0%!0=-!0<L0'G$=!>'!@0=!

:@*9*:%$902*%0>'=ET647!

F:@0$H0'G!SL$9H*=0H$T!<0/0$?!&*=!*<>'G!1*2*'I=!:@0$;!:>':$9'=!%@9>?G@>?%!%@$!

L9>+?:%0>'!L9>:$==E!!M'!*'>%@$9!/$%%$9!%>!N9$+!U*G$-!@$!&*9'$+C!!!!

#$!:$9%*0'!%>!P$$L!%@$!>H$95*//!<>>+!*'+!H*/?$!>;!:>/>9!*=!0%!0=!L9$=$'%$+!@$9$E!!#J!'>!

<$*'=!/$%!*'J!A90//0*'%!>9!SL9$%%JT!:>/>9!:9$$L!0'%>!%@$!$'%09$!;0/<E!!K'!%@$!>%@$9!@*'+-!
=$$!%@*%!%@$!:>/>9!H*/?$=!*9$!P$L%!'*%?9*/-!*'+!AJ!'>!:@*':$!=@>?/+!G>!%>!G9$J!*'+!G$%!
0'%>!+09%J!%>'$=E!!1$$L!%@$!^>'%$9$J!=$e?$':$!:>/+!*'+!%@$!f*/0'*=!=$e?$':$!

&*9<$9ET64D!
!
F=!0=!:/$*9!;9><!%@0=!e?>%$-!1*2*'!&>9P$+!;9><!%@$!H$9J!A$G0''0'G!%>!+0;;$9$'%0*%$!A$%&$$'!%@$!

%&>!%>&'=!0'!%@$!;0/<E!!R@$9$!:>/+!%>'$=!&$9$!?=$+!%>!+$=:90A$!^>'%$9$Jr%@$!%>&'!>;!1*%$I=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
64"!M'%$9>;;0:$!<$<>!;9><!1*2*'!%>!f%$H$!O90//0'G-!(!X$:$<A$9!"()D-!#>Z!67-!c*:P!R*9'$9!W>//$:%0>'E!
646!M'%$9>;;0:$!W><<?'0:*%0>'!;9><!c>@'![*<A/$%>'!%>!N9$+!U*G$-!"7!X$:$<A$9!"()D-!#>Z!67-!c*:P!
R*9'$9!W>//$:%0>'E!!
647!Sj$&!N0/<=-T!)&E-E&&Z-!m!^*9:@!"())-!LLE!(45("-!;>/+$9!,)"-!R*9'$9!#9>=E!W>//$:%0>'E!!!!
64D!M'%$9>;;0:$!W><<?'0:*%0>'!;9><!./0*!1*2*'!%>!N9$+!U*G$-!"7!X$:$<A$9!"()D-!;>/+$9!,)"-!R*9'$9!
#9>=E!W>//$:%0>'!



!

!

,D!

A9>%@$/-!%@$!;0=@0'G!:><<?'0%J-!*'+!*!<>9$!G$'$9*//J!S9>?G@!*'+!%?<A/$T!*%<>=L@$9$-!&*9<$9!

%>'$=!&$9$!9$=$9H$+!;>9!f*/0'*=rF+*<I=!L$*:$;?/!*G90:?/%?9*/!H0//*G$E!!!

F!=$'=$!>;!A0'*90$=!*'+!>LL>=0%0>'!*9$!%@?=!:?/%0H*%$+!%@9>?G@>?%!0'!%$9<=!>;!A>%@!=%J/$!

*'+!:>'%$'%E!!O@$!SG>>+T!F*9>'!:>?'%$9=!%@$!S$H0/T!W*/-!&@0/$!%@$!SG>>+T!F+*<!0=!>LL>=0%$!%@$!

S$H0/S!1*%$E!!f*/0'*=!0=!@><$!%>!%@$!H09%?>?=-!&@0/$!%@$9$!0=!*!<*9P$%!*'+!>LL>9%?'0%J!;>9!1*%$I=!

A9>%@$/!A?=0'$==!%>!;/>?90=@!0'!^>'%$9$JE!!O@0=!0=!$=%*A/0=@$+!;9><!%@$!$*9/0$=%!=:$'$=-!&@$'!*!

%0%/$!:*9+!;/*=@$+!>H$9!%@$!L*''0'G!9$G0>'*/!;*9<=!*'+!=$*=:*L$=!3=@>%!0'!G/>90>?=!&0+$!=:9$$'!

W0'$<*f:>L$8-!$ZL/*0'=-!SM'!'>9%@$9'!W*/0;>9'0*-!%@$!f*'%*!V?:0*!^>?'%*0'=-!+*9P!*'+!A9>>+0'G-!

=%*'+!/0P$!*!&*//!A$%&$$'!%@$!L$*:$;?/!*G90:?/%?9*/!%>&'!>;!f*/0'*=!*'+!%@$!9>?G@!*'+!%?<A/$!

;0=@0'G!L>9%!>;!^>'%$9$J-!;0;%$$'!<0/$=!*&*JET!

O@$!;0/<!%@$'!0'%9>+?:$=!W*/-!=0%%0'G!>'!*!=%9$$%!:?9A!0'!^>'%$9$JE!!u0$&$9=!?'+$9=%*'+!

%@*%!@$!0=!'>%!*!%>&'!9$=0+$'%-!A?%!%@$9$!>'!@0=!>&'!A?=0'$==E!![$!0=!;>//>&0'G!*!A/>'+$!&><*'!

&@>=$!;*:$!0=!:>H$9$+!AJ!A/*:P!'$%%0'G-!*'+!=@$!0=!P$L%!@0++$'!*'+!>A=:?9$+!;9><!>?9!H0$&!?'%0/!

=@$!9$*:@$=!@$9!@><$-!1*%$I=!]/*:$-!&@$9$!=@$!L$$P=!%@9>?G@!%@$!:?9%*0'=!%>!=$$!0;!%@$-!*=!J$%!

?'P'>&'-!A>J!0=!=%0//!;>//>&0'G!@$9E!!W*/!@*=!/$*9'$+!%@*%!%@0=!0=!@0=!<>%@$9-!&@>!+0+!'>%!+0$!0'!@0=!

$*9/J!:@0/+@>>+-!A?%!&*=!/0H0'G!0'!f*/0'*=!*=!S%@$!%>&'!^*+*<$-!>9!&@*%$H$9!J>?!:*//!@$9ET64)!

W*/!%@9>&=!=$H$9*/!9>:P=!*%!%@$!A9>%@$/-!L9>;$==$=!@0=!@*%9$+!;>9!1*%$!%>!@$9!@$':@<*'-!

*'+!=%>9<=!>;;-!=%>&0'G!*&*J!*%>L!*!;9$0G@%!%9*0'!A*:P!%>!f*/0'*=E!!V*%$9-!;9*?G@%!&0%@!%@$!+$=09$!

%>!P'>&!@0!=<>%@$9-!@$!9$%?9'=!%>!^>'%$9$JE!!W*/!=$$P=!@0=!>&'!0+$'%0%J!*'+!0=!+$=L$9*%$!%>!

P'>&!0;!@$!0=!/0P$!@$9C!!0;!A$0'G!A*+!0=!L*9%!>;!@0=!'*%?9$E!![$!='$*P=!0'%>!%@$!A*9!*'+!*<A?=@$=!

@$9!0'!@$9!L$9=>'*/!e?*9%$9=-!*!:><A0'*%0>'!A$+9>><!*'+!>;;0:$!+>&'!*!/>'G!+*9P!@*//!0'!%@$!

A9>%@$/E!!R@$'!@$!;0'+=!@$9-!=@$!0=!'*LL0'G!0'!*!L/?=@!:@*09-!@$9!/>'G-!&@0%$5A/>'+$!@*09!0=!+>&'-!

:*=:*+0'G!>H$9!%@$!=@>?/+$9!>;!@$9!;/>&0'G-!/0G@%!L0'P!9>A$E!!f@$!0=!%@$!L0:%?9$!>;!;$<0'0'0%J-!

*/A$0%!*!%*&+9J!>'$!3*'!*==$==<$'%!$<L@*=02$+!AJ!%@$!9>&+J!A*:P+9>L!>;!%@$!A9>%@$/8-!A?%!=@$!

0=!<>%@$9!W*/!*/&*J=!+$=09$+!h;0GE!66iE!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
64)!5(-$"43"5+&0-!+09$:%$+!AJ!./0*!1*2*'!3"())-!#?9A*'P-!WFC!!R*9'$9![><$!u0+$>-!644)8-!XuXE!



!

!

,)!

V*%$9!0'!%@$!;0/<-!*!9$H$'G$5=$$P0'G!W*/!;>9:$=!F*9>'!%>!^>'%$9$J!%>!<$$%!@0=!<>%@$9E!!

R@$'!%@$J!&$9$!P0+=-!W*/!9$<0'+=!F*9>'-!Sk>?!=*0+!=@$!<?=%!@*H$!/>>P$+!/0P$!@$*H$'I=!J>?'G$=%!

*'G$/ET!!j>&!@$!0=!0'%$'%!>'!+*<*G0'G!F*9>'I=!=$'=$!>;!G>>+'$==!AJ!0';>9<0'G!@0<!>;!%@$09!

<>%@$9I=!<>9*/!:>99?L%0>'E!!R@$'!%@$J!*990H$!*%!1*%$I=!]/*:$-!%@$J!;0'+!@$9!*G*0'!0'!@$9!

:@*<A$9=-!A?%!'>&!=@$!0=!=0%%0'G!A$@0'+!@$9!A?=0'$==!+$=P!:>?'%0'G!=%*:P=!>;!<>'$J!3*!=>9+0+!

=J<A>/!>;!@$9!%9*+$8-!+9$==$+!0'!*'!$/*A>9*%$-!*/<>=%!L9>H>:*%0H$-!A/*:P!:>=%?<$!>;!;?9-!;$*%@$9=-!

*'+!=@$$9!A/*:P!;*A90:=!h;0GE!67iE!!f@$!*LL$*9=!+9?'P!*'+!0'!+0=*99*J-!*'+!%@$!<$$%0'G!+>$=!'>%!G>!

&$//-!$'+0'G!&0%@!W*/!H0>/$'%/J!L?=@0'G!F*9>'!>'%>!@0=!<>%@$9-!*'+!*!;9$'20$+!*'+!+9?'P!F*9>'!

%$*90'G!A*:P!%>!^>'%$9$J-!A$'%!>'!=$/;!0'B?9J!*'+!B>0'0'G!%@$!*9<JE!!!

O@$!+0=L*90%J!A$%&$$'!%@$!A>J=I!;09=%!<$$%0'G=!&0%@!1*%$!0=!H*=%E!!W*/-!&@>!&$'%!/>>P0'G!

;>9!1*%$!>?%!>;!*!+$=L$9*%$!'$$+!%>!P'>&!@0<=$/;-!&*=!0'%9>+?:$+!%>!@$9!*=!*!;$<0'0'$!*'+!

+><$=%0:!;0G?9$E!!O@$!=0G@%!>;!1*%$!0'!@$9!$%@$9$*/!9>A$!L?':%?*%$+!%@$!;?/;0//<$'%!>;!@*9<>'J!;>9!

W*/-!*'+!@$!0<<$+0*%$/J!P'$/%!=&$$%/J!A$;>9$!@$9-!*=P0'G!%>!%*/P!3?L>'!&*P0'G!=@$!0<<$+0*%$/J!

P0:P=!@0<!>?%8E!!F*9>'-!>'!%@$!>%@$9!@*'+-!&*=!*/&*J=!:$9%*0'!>;!@0=!<>%@$9I=!G>>+'$==-!=>!@0=!

=@>:P!>H$9!&0%'$==0'G!@$9!=>!$Z%9*H*G*'%/J!+9$==$+!0'!A/*:P!*'+!0'!%@$!%@9>$=!>;!@$9!:>99?L%!

A?=0'$==!&*=!0'%$'=0;0$+E!!!

! f?:@!A0'*90$=!:>'%0'?$!%>!+><0'*%$!%@$!9$/*%0>'=@0L=!%@9>?G@>?%!%@$!;0/<E!!W*/-!&@>!@*=!

'$H$9!;$/%!S@><$T!0'!F+*<I=!@>?=$-!@*=!:?/%0H*%$+!*'!0'%$90>9!=L*:$!%@*%!9$;/$:%=!@0=!>?%=0+$9!

=%*%?=E!!M'!@0=!9>><!3&@0:@!@$!=@*9$=!&0%@!F*9>'8!*!L0$:$!>;!A$*:@$+!+90;%&>>+!=0%=!'$Z%!%>!*!

<>+$/!A>*%!>H$9!@0=!A$+-!&@0/$!*!/*9G$!=%*9;0=@!@*'G=!>'!*'!*+B*:$'%!&*//E!!O@$=$!0%$<=!:/$*9/J!

9$;/$:%!%@$!=$*!:?/%?9$!>;!^>'%$9$J!*'+!=%*'+!*%!>LL>=0%0>'!%>!%@$!*G9*90*'!=$%%0'G!>;!f*/0'*=!*'+!

F+*<!O9*=PI=!@>?=$E!!W*/!$H$'!@*=!*!=<*//!=$%!>;!*'%/$9=!<>?'%$+!>'!%@$!&*//-!$:@>0'G!%@$!/*9G$!

*'%/$9!:@*'+$/0$9=!+><0'*%0'G!%@$!A*9!*%!1*%$I=!]/*:$-!&@0:@!%0$=!@0=!9>><!*'+!@0=!:?99$'%!

0+$'%0%J!%>!^>'%$9$J!*'+!1*%$E!!W*/!@*=!/0%%/$!*++0%0>'*/!;?9'0%?9$!0'!%@$!9>><-!>'/J!*!=<*//!

A>>P=@$/;!*'+!*!=%$*<$9!%9?'P!=0%%0'G!A$'$*%@!%@$!&0'+>&E!!O@$!%9?'P!*'%0:0L*%$=!W*/I=!+$=09$!%>!

;/$$!%@$!>LL9$==0>'!@$!;$$/=!0'!F+*<I=!@>?=$!*'+!f*/0'*=!*%!/*9G$!h;0GE!6DiE!



!

!

,,!

! M;!W*/I=!9>><!0<L/0$=!*!=$'=$!>;!%9*'=0$':J-!F+*<I=!9>><!+0=L/*J=!%@$!>LL>=0%$E!!!O@$!

=L*:$!0=!$Z%9$<$/J!<*=:?/0'$-!=@>&:*=0'G!@0G@!:$0/0'G=-!@0G@59$/0$;!<>/+0'G=!*'+!*!/*9G$-!

*9:@0%$:%>'0:!A$+E!!.H$9J%@0'G!@*=!*!A?0/%50'!e?*/0%J!>;!L$9<*'$':$-!9$;/$:%0'G!F+*<I=!=%*%?=!*=!*!

@>?=$@>/+!*'+!:><<?'0%J!=%*/&*9%E!!#$+90++$'!*;%$9!@0=!=%9>P$-!F+*<I=!9>><!0=!>'/J!9$H$*/$+!%>!

H0$&$9=!*%!%@$!$'+!>;!%@$!;0/<-!=@>&0'G!*!=L*:$!%@*%!0=!9$/*%0H$/J!*/0H$!*'+!H0%*/E!!O@$!9>><-!/*9G$!

*'+!=>/0+!0'!0%=!*LL>0'%<$'%=-!0=!L*0'%$+!*!+$$L-!/?=@!G9$$'E!!O@0=!0=!&@*%!1*2*'!+$:/*9$+-!SM!%@0'P!

%@$!A$=%!:>/>9!M!$H$9!@*+-T!$ZL/*0'0'GC!

O@*%!9>><!0=!=>!G9$$'!*'+!=>!+*9P-!&@$9$!@$!+0$=-!%@*%!J>?!;$$/!=><$%@0'G!L>$%0:!*A>?%!
%@*%!=:$'$-!%@*%!J>?!&>?/+'I%!@*H$!0;!0%!@*+!A$$'!0'!A/*:P!*'+!&@0%$-!>9!0'!>9+0'*9J!

:>/>9=gM!&>9P$+!%@*%!:>/>9!>?%!&0%@!$Z%9$<$!:*9$g*'+!M!%@>?G@%-!0%I=!H$9+*'%-!0%I=!*!
H*//$Jr*'+!f%$0'A$:PI=!+$=:90L%0>'!>;!f*/0'*=C!!G9$$'-!G9$$'-!G9$$'E!!O@$!>/+!<*'!+0$=!0'!
G9$$'C!!*!+$*%@I=!H$9=0>'!>;!@0=!H*//$J-!%@*%!&*=!%@$!0+$*E!64,!

!
O@$!=L*:$!%@*%!F+*<!:?/%0H*%$+!;>9!@0<=$/;!&*=!@0=!=*':%?*9J-!9$;/$:%0'G!*!/?=@!.+$'!0'!%@$!<0+=%!

>;!*'!>%@$9&0=$!:>>/!+><$=%0:!0'%$90>9!h;0GE!6)iE!!!

O@$!=L*:$!<>=%!>;%$'!=$$'!0'!%@$!O9*=P!@>?=$!0=!%@$!+?//!*'+!G9*J!+0'0'G!9>><E!!F!/*9G$!

%*A/$!9$=%=!0'!%@$!:$'%$9!>;!%@$!=L*:$-!*'+!*!/*9G$-!@$*H0/J!:*9H$+!=0+$A>*9+!@$/<=!%@$!9>><!&0%@!

*!A>&/!>;!A90G@%!9$+!*LL/$=E!!O@$=$!=@>&:*=$!%@$!H0H0+!:>/>9!*%%*0'*A/$!AJ!R*9'$9W>/>9-!*'+!0'!

%@$!A0A/0:*/!:>'%$Z%!>;!%@$!<>H0$-!L$9@*L=!9$;$9$':$!%@$!0//0:0%!+$=09$=!G?0+0'G!%@$!:@*9*:%$9=E!!M'!

>'$!=:$'$-!F+*<!*=P=!W*/!%>!9$*+!*!L*==*G$!>?%!>;!%@$!A0A/$E!!F!@$=0%*'%!W*/!=L$$+59$*+=!@0=!

*==0G'$+!:@*L%$9=!3*'+!9$:0%$=!$*:@!H$9=$!'?<A$9!*/>?+-!<?:@!%>!F+*<I=!:@*G90'8-!A$;>9$!

L?=@0'G!%@$!A0A/$!A*:P!>H$9!%@$!%*A/$!%>!F+*<E!!O@$!%&>!$<A*9P!>'!*!9$H$9=$!%?G5>;5&*9-!

L?=@0'G!%@$!A0A/$!H0>/$'%/J!A*:P!*'+!;>9%@!*:9>==!%@$!%*A/$!h;0GE!6,iE!!!

O@$!:@*9*:%$9=!*9$!;9$e?$'%/J!=$$'!0'!=0<0/*9!=:$'*90>=!*%!%@$!%*A/$-!*'+!<$*/%0<$!0=!

;9$e?$'%/J!9$;$9$':$+-!=?:@!*=!&@$'!F*9>'!9$<0'+=!W*/!%@*%!%@$09!;*%@$9!@*=!A$$'!%*/P0'G!*A>?%!

@0=!A?=0'$==!+9$*<!$H$9J!'0G@%!>H$9!+0''$9E!!SM'!<J!L0:%?9$=-T!1*2*'!=*J=-!SM!:>'=%*'%/J!@*H$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
64,!W0<$'%-!"67E!



!

!

,m!

L$>L/$!0'!*'!$'%09$/J!*'%*G>'0=%0:!9$/*%0>'=@0L!$*%0'G!*!<$*/!%>G$%@$9E!!]$>L/$!0'!:>';/0:%!*9$!

;>9:$+!AJ!=>:0*/!:>'H$'%0>'!>9!;*<0/J!:?=%><!%>!$*%!%>G$%@$9ET64m!

! f?:@!0=!%@$!:*=$!&0%@!%@$!O9*=P!<$'E!!O@$09!<*0'!0'%$9*:%0>'!0'!%@$!@><$!0=!*%!%@$!+0'0'G!

9>><!%*A/$-!*'+!*/%@>?G@!%@$09!$Z:@*'G$=!*9$!G$'$9*//J!?'=*%0=;J0'G-!%@$J!9$%?9'!%>!%@$!=L*:$!

%0<$!*;%$9!%0<$E!!X$=L0%$!%@$!R>9/+!R*9!M!=$%%0'G-!AJ!=0%?*%0'G!%@$!;*<0/JI=!:><<?'0:*%0>'!

*9>?'+!0'!%@$!+0'0'G!9>><-!1*2*'!0=!*A/$!%>!$H>P$!*!=$'=$!>;!;*<0/0*90%J!;>9!L>=%5R>9/+!R*9!MM!

*?+0$':$=E!!N>9!;*<0/0$=!>;!%@0=!$9*-!%@$!+0'0'G!90%?*/!&*=!=*:9$+-!$ZL/*0'=!F'+9$&![?9/$JE!M%!

L9$=$'%$+!*'!>LL>9%?'0%J!%>!=%9$'G%@$'!%@$!=*:9$+!;*<0/J!?'0%-!&@0:@!&*=-!S=%9$%:@$+T!*;%$9!

R>9/+!R*9!MM-!A9$*P0'G!+>&'!%@$!;*<0/0*/!+J'*<0:!%@*%!9$L9$=$'%$+!S*//!%@*%!&*=!G>>+!*'+!

&@>/$=><$!*A>?%!F<$90:*ET!64b!!M'!%@$!L>=%5&*9!J$*9=-!%@$!L*9$'%=!>;!%@$!A*AJ!A>><!G$'$9*%0>'!

9$$<L@*=02$+!%@$=$!;*<0/J!?'0%=-!*'+-!%@*'P=!%>!G9>&0'G!0':><$=!*'+!H$%$9*'=I!*==0=%*':$!

L9>G9*<=-!%@$!<0++/$!:/*==!3;*<0/0$=!$*9'0'G!A$%&$$'!tD-444rm-)44!*!J$*9!0'!"()7!+>//*9=8!

G9$&!AJ!)E)!<0//0>'!;*<0/0$=!A$%&$$'!"(Dm!*'+!"()7E!!F=!:>'=?<$9!'$$+!*'+!=L$'+0'G!9>=$-!

[*9H$J!V$H$'=%$0'!9$<*9P$+!%@*%!%@$!SN>>+!*'+!*LL/0*':$!L9>+?:$9=!@*9+/J!<0==$+!*!A$*%!0'!

=&0%:@0'G!;9><!L*%90>%0:!&*9%0<$!%@$<$=!%>!$Z%>//0'G!%@$!H09%?$=!>;!%@$!<0++/$5:/*==!F<$90:*'!

@><$!*'+!;*<0/J-!%@$!'$&!:>9$!>;!%@$!<*==!<*9P$%ET64(!

! u09%?$=!>;!+><$=%0:0%J-!L*9%0:?/*9/J!0'!+0'0'G!*'+!L9>H0+0'G!;>>+!;>9!%@$!;*<0/J-!&*=!%>!A$!

%@$!;$<*/$!@><$<*P$9I=!;09=%!L90>90%J!*'+!:$'%9*/!%>!=$:?90'G!;*<0/0*/!A>'+=E!!W9$*%>9!>;!#$%%J!

W9>:P$9-!^*9B>90$![?=%$+!$Z%>//$+!%@0=!0+$*-!=*J0'G!%@*%!;>9!&><$'-!S*!@><$<*P0'G!@$*9%!G0H$=!

@$9!<>9$!*LL$*/!%@*'!:>=<$%0:=-!h*'+i!%@*%!G>>+!%@0'G=!A*P$+!0'!%@$!P0%:@$'!&0//!P$$L!9><*':$!

;*9!/>'G$9!%@*'!A90G@%!/0L=%0:PET!!O@0=!=J=%$<!>;!H*/?$=!e?0:P/J!L$'$%9*%$+!%@$!$9*I=!L>L?/*9!

:?/%?9$!0'!*+H$9%0=0'G-!%$/$H0=0>'-!9*+0>-!*'+!;0/<E!!V$H$'=%$0'!:0%$=!9*+0>!=@>&!S^*!]$9P0'=T!*'+!

%$/$H0=0>'!=0%:><!SN*%@$9!1'>&=!#$=%-T!&@0:@!?';>/+=!0'!%@$!P0%:@$'!*'+!+0'0'G!9>><-!*=!%&>!P$J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
64m!W0<$'%-!m7E!
64b![?9/$J-!)b5)(E!
64(!V$H$'=%$0'-!"46E!



!

!

,b!

=0G'0;0$9=!>;!%@$!$9*I=!;>:?=!>'!;$<*/$!+><$=%0:0%J!*'+!%@$!0<L>9%*':$!>;!%@$!+0'0'G!90%?*/E6"4!!

O@0=!?A0e?0%>?=!%9$*%<$'%!>;!+0'0'G!*=!:$'%9*/!%>!%@$!;*<0/J!0'!L>L?/*9!:?/%?9$!<*P$=!%@$!+0=:>9+!

>;!5(-$"43"5+&0Q-"+0'0'G!9>><!=:$'$=!<>9$!+0=:>':$9%0'G-!*'+!%@$!/*:P!>;!*!:$'%9*/!;$<*/$!

L9$=$':$!<>9$!*LL*9$'%E6""!

! K'/J!+?90'G!%@$!A09%@+*J!L*9%J!;>9!F+*<!+>$=!%@$!+0'0'G!90%?*/!@>/+!*'J!B>J!>9!

$ZL$:%*%0>'!>;!;*<0/0*/!*'+!+><$=%0:!;$/0:0%J-!*!;$$/0'G!&9>?G@%!;9><!%@$!L9$=$':$!>;!FA9*!&@>!0=!

*:%0H$/J!*==$9%0'G!@$9=$/;!*=!/$*+$9!*'+!:>>9+0'*%>9!>;!%@$!<$*/!*'+!+0'0'G!$ZL$90$':$E!!W*/!*'+!

FA9*-!&@>!+$:P$+!%@$!+0'0'G!9>><!&0%@!SL*L$9!+$:>9*%0>'=!;9><!%@$!N0H$!*'+!O$'sT!

>9:@$=%9*%$+!%@$!$H$'%!*=!*'!>LL>9%?'0%J!;>9!W*/!%>!G0H$!F+*<!@0=!G0;%C!!*!@?G$!=%*:P!>;!A0//=!

L9>+?:$+!;9><!W*/I=!$*9/0$9!0'H$=%<$'%!0'!A$*'!;?%?9$=E!!F=!'>%$+!$*9/0$9-!F+*<!@*+!9$:$'%/J!/>=%!

*//!>;!@0=!<>'$J!0'!*!;*0/$+!H$G$%*A/$!9$;90G$9*%0>'!A?=0'$==-!*'+!W*/!&*'%$+!%>!9$:>?L!F+*<I=!

;0'*':0*/!/>==!%>!=@>&!@0=!=?LL>9%!*'+!/>H$E!!#$;>9$!F+*<!*990H$=!@><$!;>9!@0=!=?9L90=$!L*9%J-!W*/!

*'+!FA9*!9?'!*9>?'+!;9*'%0:*//JE!!FA9*!?''$:$==*90/J!@$/L=!W*/!;0Z!@0=!=?0%-!$Z:?=0'G!=$H$9*/!A90$;!

<><$'%=!>;!$Z:0%0'G!L@J=0:*/!:>'%*:%E!![$9!*<A0H*/$'%!0'%$9*:%0>'=!&0%@!@0<!+0=L/*J!*'!0'%$'=$!

L@J=0:*/!*%%9*:%0>'-!<*+$!*//!%@$!<>9$!L>&$9;?/!AJ!@$9!9$L$*%$+!+$:/*9*%0>'=!%@*%!=@$!0=!*;9*0+!>;!

@0<E!![0=!<*G'$%0=<!>H$9!@$9!&*=!@0G@/0G@%$+!0'!*!L9$:$+0'G!=:$'$!*%!%@$!;*09-!&@$'!=@$!*'+!W*/!

=0<0/*9/J!?=$+!>AB$:%=!%>!$Z:@*'G$!=?L$9;/?>?=!%>?:@$=E!!W*/!9$L$*%$+/J!G9*A=!%@$!&*%:@!%@*%!0=!

%$%@$9$+!%>!@$9!&*0=%!3$H$'!%@>?G@!@$!@*=!@0=!>&'!=0<0/*9!%0<$!L0$:$8-!*'+!&@$'!@$!=&0L$=!=><$!

<$9:@*'+0=$!>;;!>;!*!H$'+>9I=!=%*'+!*'+!=%0:P=!0%!0'%>!@$9!@*'+=-!=@$!9$=L>'+=!AJ!&0/+/J!9*P0'G!

@$9!@*'+=!*:9>==!@0=!:@$=%-!L?=@0'G!%@$!>AB$:%!0'%>!@0=!L>:P$%!h;0GE!6miE!

M'!%@$!<0+=%!>;!%@$09!L*9%J!L9$L*9*%0>'=-!W*/!=?9H$J=!%@$!=:$'$!&>990$+/J-!&>'+$90'G-!

SX>$=!0%!/>>P!;$=%0H$dT!![0=!:>'=%$9'*%0>'!>H$9!@>&!%@$!=L*:$!*LL$*9=!$Z%$'+=!%>!@0=!G0;%E!!F!A>&!

*+>9'=!%@$!%0==?$5&9*LL$+!=%*:P!>;!A0//=!@$!=@>&=!%>!FA9*-!*'+!@$!*=P=-!SX>$=!0%!/>>P!L9$%%JdT6"6!!

O@$J!@*H$!%9*'=;>9<$+!%@$!=L*:$!&0%@!=%9$*<$9=!*'+!L*L$9!/*'%$9'=-!&@0:@!e?0%$!+$/0G@%=!F+*<!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6"4!MA0+E-!"47E!
6""!F+*<!O9*=P!+>$=!@*H$!*!;$<*/$!$<L/>J$$!&@>!=$$<=!0'H>/H$+!0'!:>>P0'G!*'+!G$'$9*/!+><$=%0:!
:*9$%*P0'G-!A?%!=@$!0=!>?%=0+$!*'J!'*99*%0H$!*:%0>'!*'+!L$90L@$9*/!%>!%@$!;*<0/J!?'0%!0%=$/;E!
6"6!5(-$"43"5+&0-!XuXE!



!

!

,(!

?L>'!@0=!$'%9*':$E!!O@$!$H$'0'G!0=!$==$'%0*//J!9?0'$+-!@>&$H$9-!&@$'!F*9>'!?'$ZL$:%$+/J!

*''>?':$=!@0=!$'G*G$<$'%!%>!FA9*-!%>!&@0:@!F+*<!9$=L>'+=-!SM%I=!%@$!A$=%!G0;%!J>?!:>?/+!@*H$!

G0H$'!<$-T!$;;$:%0H$/J!%9?<L0'G!W*/I=!G0;%-!&@0:@!F+*<!@*=!;>9G>%%$'!*A>?%!0'!@0=!@*'+=E!!FA9*!

9$<0'+=!F+*<!*A>?%!W*/I=!L9$=$'%-!A?%!F+*<I=!$Z:0%$<$'%!e?0:P/J!%?9'=!%>!A0%%$9'$==!&@$'!@$!

>L$'=!0%!*'+!W*/!$ZL/*0'=!@>&!@$!0'H$=%$+!<>'$J!0'!A$*'=-!&@0:@!$ZL/>+$+!0'!L90:$!*;%$9!%@$!&*9!

A$G*'E!!F+*<!*+*<*'%/J!9$;?=$=!%@$!&*9!L9>;0%!<>'$J-!&@0:@!@$!=$$=!*=!*!=J<A>/!>;!L9>;$==0>'*/!

*'+!<>9*/!:>';/0:%!>;!0'%$9$=%!&0%@!@0=!&>9P!>'!%@$!+9*;%!A>*9+E!!SM;!J>?!&*'%!%>!G$%!<$!*!L9$=$'%-!

G0H$!<$!'&%(()&*"+,sT!=*J=!F+*<E!!SO@*%I=!=><$%@0'G!M!:>?/+!H*/?$T!h;0GE!6biE6"7!

! W*/!0=!+$H*=%*%$+!*'+!9?'=!%$*9;?//J!>?%!%@$!A*:P!+>>9!&@$9$!@$!=%*'+=!A$'$*%@!*!

L>0G'*'%/J!:@>=$'!&$$L0'G!&0//>&!%9$$-!&@0:@!L9>H0+$=!H0=?*/!:>H$9!;>9!FA9*!*=!=@$!;>//>&=!@0<!

>?%=0+$!%>!=?LL/J!L@J=0:*/!*'+!$<>%0>'*/!:><;>9%-!$ZL9$==0>'=!>;!/>H$!&@0:@!L?=@!*'!>A=$9H0'G!

F*9>'!%>!$Z%9$<$!B$*/>?=J!*'+!@*%9$+E!!M%!0=!+?90'G!%@0=!=:$'$-!@>&$H$9-!%@*%!%@$!*?+0$':$!=$$=!

%@$!A*:PJ*9+!;>9!%@$!;09=%!%0<$E!!M%!0=!>H$9G9>&'!*'+!/0%%$9$+!&0%@!;>?'+!>AB$:%=E!!F!&>>+$'!=0+$!

:@*09!=0%=!0'!%@$!<0+5G9>?'+-!*'+!*!L/*'P!*'+!9>L$!=&0'G!0=!=%0//!=?=L$'+$+!;9><!*!%9$$!*=!0;!0%!

&$9$!*!9$/0:!;9><!W*/!*'+!F*9>'I=!:@0/+@>>+!h;0GE!6(iE!!O@$!>?%+>>9!=L*:$!$Z$<L/0;0$=!%@$!H*G?$!

=>A90$%J!>;!%@$!@>?=$I=!0'%$90>9E!!#>%@!=$$<!;*+$+-!+0'GJ-!*'+!$$90/J!=>/$<'E!M%!*LL$*9=!%@*%!

'>%@0'G!@*=!A$$'!<>H$+!>9!:@*'G$+!=0':$!1*%$!*A*'+>'$+!%@$!+><$=%0:!=L*:$-!/$*H0'G!F+*<!

=?=L$'+$+!0'!*'!?'$'+0'G!=%*%$!>;!9$*+0'$==!;>9!@$9!9$%?9'E!!SF;%$9!=@$!/$;%!@0<-T!%@$!=@$90;;!%$//=!

W*/-!S@$!+0$+E!![$!&*/P$+!*9>?'+-!A?%g@$!+0$+ET!!1*2*'!$ZL/*0'$+!%@0=!=$'=$!>;!/>==!*'+!+$=09$!0'!

@0=!L9$/0<0'*9J!:@*9*:%$9!=P$%:@!>;!F+*<-!=*J0'G-!ShW*/I=i!;*%@$9!=%0//!J$*9'=!;>9!1*%$!*'+!+>$='I%!

P'>&!0%E!!M%!/$;%!@0<!;9>2$'!0'!*!L$9L$%?*/!=*+'$==ET6"D!

1*2*'I=!:@*9*:%$902*%0>'!>;!F+*<!0=!*/=>!+$=:90A$+!0'!*!=$:%0>'!>;!'>%$=!$'%0%/$+!

SN\VNMVV^.jOET!![$!=*J=!%@*%!F+*<!&*'%=!%>!+>!S=><$%@0'G!;>9!<*'P0'+!A$;>9$!@$!+0$=E!!

F:%?*//J!@$!=%0//!/>'G=!;>9!1*%$!%@$!>'$!%9?$!/>H$!/>=%!;>9$H$9!*'+!+>$='I%!P'>&!0%ET6")!!O@9>?G@>?%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6"7!MA0+g".<L@*=0=!<0'$E!
6"D!j>%$!AJ!./0*!1*2*'-!#>Z!77-!j>%$A>>P!"-!R\WFE!!
6")!MA0+E!



!

!

m4!

%@$!;0/<!F+*<I=!+$=09$!;>9!1*%$!<*'0;$=%=!0%=$/;!0'!@0=!'$$+!;>9!*:@0$H$<$'%-!&@0:@!0=!$ZL9$==$+!

AJ!@0=!$'%9$L9$'$?90*/!&>9P!&0%@!%@$!f*/0'*=!u*//$J!V$%%?:$!W><L*'JE!!F+*<!A?J=!*'!0:$@>?=$!

0'!*'!*%%$<L%!%>!;9$$2$!@0=!;*9<I=!H$G$%*A/$=!*'+!=$'+!%@$<!AJ!%9*0'!%>!j$&!k>9P!W0%J-!%@?=!

9$H>/?%0>'020'G!%@$!L9>+?:$!0'+?=%9J!*'+!/$*H0'G!*!/*=%0'G!/$G*:JE!

! M'!%@0=!&*J-!F+*<I=!:@*9*:%$9!$<A>+0$=!%@$!L>=%5&*9!L>L?/*9!'>%0>'!>;!=?::$==!*'+!%@$!

F<$90:*'!X9$*<E!!]$9@*L=!>'/J!*;%$9!A?J0'G!*!@>?=$!>9!*!:*9-!A?=0'$==!>&'$9=@0L!&*=!%@$!

G9$*%$=%!0'+0:*%>9!>;!=?::$==!*'+!L$9=>'*/!*:@0$H$<$'%E!![?9/$J!+$=:90A$=!%@$!L$9:$0H$+!A$'$;0%=!

>;!L9>L90$%>9=@0L!0'!@0=!A>>P!>'!%@$!"()4=!:>'=?<$9!:?/%?9$!AJ!;>:?=0'G!>'!+0'$9=-!A>&/0'G!

*//$J=-!*'+!%9*0/$9!L*9P=E!!.*:@!>;!%@$=$!0'=%0%?%0>'=-![?9/$J!L>=0%=-!&*=!*:%0H$!A$;>9$!R>9/+!R*9!

MM-!A?%!*!?'0e?$!=$%!>;!H*90*A/$=!*;%$9!%@$!&*9!$':>?9*G$+!%@$09!G9>&%@C!!*!&0+$=L9$*+!e?$=%!;>9!

*:@0$H$<$'%-!$*=J!*H*0/*A0/0%J!>;!:9$+0%-!%$:@'>/>G0:*/!0''>H*%0>'=!;9><!%@$!&*9-!*'+!%@$!'$$+!;>9!

'$&!A?=0'$==$=!0'!%@$!$ZL*'+0'G!=?A?9A*'!<*9P$%=E!!V02*A$%@!W>@$'!=?LL>9%=!%@0=!0+$*!0'!!"

S40-G*&%Q-"D&6G:7.'J"$1&"B47.$.'-"43">(--"S40-G*6$.40".0"B4-$?2(%"!*&%.'(-!+$%*0/0'G!%@$!+0H$9=$!

G>H$9'<$'%!<$%@>+=!*'+!0':$'%0H$=I!;>9!B>A!*'+!A?=0'$==!:9$*%0>'!*'+!%@$!=?A=$e?$'%!

:>'=?<$9!9$*:%0>'=E!!j>%!/$*=%!*<>'G!%@$!<>%0H*%0>'=!%>!=%*9%!*!A?=0'$==-!=@$!=*J=-!&$9$!%@$!

SH*=%!:>'=?<$9!*LL$%0%$=T!%@*%!<*+$!=?A?9A0*!S90L$!;>9!%@$!:>'e?$9ET6",!

! .*=0/J!%9*'=;$9*A/$!%>!%@$=$!=?A?9A*'!<*9P$%=-!%@$!+0'$9!0'+?=%9J!&*=!L*9%0:?/*9/J!

L$9=?*=0H$!0'!%@$09!*+H$9%0=$<$'%=!;>9!9$=%*?9*'%!>&'$9=@0LE!!]EcE!O0$9'$J!*'+!f>'=!3*!L>L?/*9!

L?9H$J>9!>;!+0'0'G!:*9=!*'+!*//!%@$!'$:$==*9J!*::>?%9$<$'%=8!+$:/*9$+!%@*%!>&'0'G!*!+0'0'G!:*9!

&>?/+!*//>&!*!<*'!S*!:><;>9%*A/$!@><$r*!G>>+!:*9r$+?:*%0>'!;>9!%@$!:@0/+9$'r%@$!G>>+!

%@0'G=!0'!/0;$!;>9!@0=!;*<0/JET!!M'!=@>9%-![?9/$J!=*J=-!SX0'0'G!:*9!:><L*'0$=!=>/+!%@$!F<$90:*'!

X9$*<ET6"m!!F+*<!O9*=PI=!A?=0'$==!L9><0=$+!%@$!=*<$!<*%$90*/!*+H*'%*G$=E!![0=!>L%0<0=<!*A>?%!

%@$!/$%%?:$!H$'%?9$!$H$'!0';>9<$+!@0=!+$:0=0>'!%>!A?J!*!:*9-!*'!0<L>9%*'%!=J<A>/!>;!=%*%?=!*'+!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6",!V02*A$%@!W>@$'-!!"S40-G*&%-Q"D&6G:7.'J""I1&"B47.$.'-"43">(--"S40-G*6$.40".0"B4-$?2(%"!*&%.'(!
3j$&!k>9PC!!F/;9$+!FE!1'>L;-!64478-!747E!!f$$!W>@$'I=!:@*L%$9!7!3A$G0''0'G!>'!L*G$!"7b8!;>9!
+0=:?==0>'!>'!%@$!H*90>?=!L>/0%0:*/!0'%$9$=%=!0';/?$':0'G!\EfE!$:>'><0:!+$:0=0>'=E!
6"m![?9/$J-!7b57(E!



!

!

m"!

*:@0$H$<$'%!0'!%@0=!$*9/J!L$90>+!>;!%@$!%&$'%0$%@!:$'%?9J-!A?%!*!L?9:@*=$!%@*%!9$=>'*%$+!&0%@!

%@$!:>'=?<$9!+$=09$=!>;!%@$!L>=%5&*9!L$90>+!*=!&$//E!

! F+*<!&*=!<>%0H*%$+-!@>&$H$9-!'>%!AJ!%@$!=%*%?=!>9!&$*/%@!%@*%!&*=!L>==0A/$!%@9>?G@!

A?=0'$==!$ZL*'=0>'-!A?%!AJ!%@$!H09%?$!>;!+>0'G!=><$%@0'G!G>>+!;>9!<*'P0'+E!![$!=*J=!%>!*'!

*==>:0*%$-!SM!;$$/!%@*%!0;!M!:>?/+!>'/J!+>!=><$%@0'G-!=><$!/0%%/$!%@0'G!A$;>9$!M!+0$-!=><$!/0%%/$!%@0'G!

;>9!L9>G9$==-!>9!L$>L/$ET!!W*/!/>>P=!>'!*=!F+*<!=L$*P=-!*'+!;0'*//J!0'%$9B$:%=!&0%@!@0=!>L0'0>'!>'!

%@$!=?L$90>9!L9>;0%*A0/0%J!>;!L/*'%0'G!A$*'=!A$;>9$!%@$!0<L$'+0'G!F<$90:*'!0'H>/H$<$'%!0'!RRME!

F+*<!*++9$==$=!@0<!=:>9';?//J-!=*J0'G-!S#?%!MI<!'>%!L*9%0:?/*9/J!0'%$9$=%$+!0'!<*P0'G!*!L9>;0%-!

W*/ET!6"b!!!W*/!<0=0'%$9L9$%$+!@0=!;*%@$9I=!A?=0'$==!0'%$9$=%=!*=!<>%0H*%$+!AJ!L9>;0%!*=!H$9=?=!

H09%?$-!0//?=%9*%0'G!%@$!$==$'%0*/!+0;;$9$':$!A$%&$$'!%@$!%&>!<$'E!!F;%$9!%@0=!9$L90<*'+-!W*/!=%0//!

+>$=!'>%!?'+$9=%*'+!@0=!;*%@$9I=!<>%0H*%0>'=!;>9!L*9%0:0L*%0'G!0'!%@$!;9>2$'5H$G$%*A/$!A?=0'$==-!

*'+!&@$'!F+*<!/>=$=!@0=!0'H$=%<$'%-!W*/!<0=9$*+=!@0=!=*+'$==!*=!0'=L09$+!AJ!;0'*':0*/!/>==!

0'=%$*+!>;!%@$!/>=%!>LL>9%?'0%J!%>!<*P$!*'!0<L9>H$<$'%!%>!%@$!@?<*'!>9!F<$90:*'!$ZL$90$':$E!!

M%!0=!>'/J!*;%$9!F+*<!%$//=!@0<-!SM;!J>?!&*'%!%>!G0H$!<$!*!L9$=$'%-!G0H$!<$!*!G>>+!/0;$-T!%@*%!W*/!

?'+$9=%*'+=!&@*%!SG>>+T!<$*'=r%@*%!0%!0=!'>%!$:>'><0:!>9!;0'*':0*/!A?%!L9>+?:%0H$!*'+!<>9*/E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6"b!W*/!=*J=!%@*%!@$!@*=!9$*+!%@$!0';>9<*%0>'!*A>?%!A$*'!;?%?9$=!0'!*!^>'%$9$J!j$&=L*L$9-!%@?=!
*/0G'0'G!&*9!L9>;0%$$90'G!3@0=!L9>B$:%8!&0%@!%@$!<>9*//J!:>99?L%!%>&'!>;!@0=!<>%@$9I=!A9>%@$/E!



!

!

m6!

C1'@3,-&F(/-9&&#67&0+4%"80"$1&"9%(--&

&

Shf@$i!=$$=!*!L0//>&-!G9*A=!0%E!!N/09%=!&0%@!0%ET!

SX$*'0$Tr3%4*"57.("[(C(0Q-"6%&6(%($4%@"04$&-6"("

!

R90%%$'!AJ!L/*J&90G@%!R0//0*<!M'G$-!#67&0+4%"80"$1&"9%(--!0=!%@$!=$:>'+!;0/<!>;!%@0=!=%?+J!

=$%!0'!*!AJG>'$!$9*-!?';>/+0'G-!*=!0%!+>$=-!0'!L9$5X$L9$==0>'!9?9*/!1*'=*=E!!O@$!=%>9J!:$'%$9=!>'!

%@$!@0G@!=:@>>/!:>?L/0'G!>;!%@$!=%*9!*%@/$%$!#?+!f%*<L$9!3R*99$'!#$*%%J8!*'+!%@$!A$*?%0;?/!

X$*'0$!V>><0=!3j*%*/0$!R>>+8E!!#?+I=!;*<0/J!0=!$Z%9$<$/J!&$*/%@J!+?$!%>!L*%90*9:@!F:$!

f%*<L$9I=!0'H>/H$<$'%!0'!%@$!>0/!A?=0'$==-!&@0/$!^9E!*'+!^9=E!V>><0=!9?'!*!<>+$=%!G$'$9*/!

=%>9$E!!#?+!*'+!X$*'0$!;0G@%!:>'=%*'%!=$Z?*/!?9G$=!;>9!>'$!*'>%@$9-!A?%!*9$!+$%$9<0'$+!%>!L?%!>;;!

%@$09!G9*%0;0:*%0>'!?'%0/!*;%$9!%@$J!*9$!<*990$+E!!^9=E!V>><0=!/$*+=!%@$!:@*9G$!0'!;*H>9!>;!X$*'0$I=!

*A=%0'$':$-!$ZL/*0'0'G!%@*%!*!&><*'I=!>'/J!=$Z?*/!+?%0$=!*9$!L$9;>9<$+!&0%@0'!%@$!;9*<$!>;!

<*990*G$-!*'+!%@$'!=%90:%/J!;>9!L9>:9$*%0>'E!!F:$!f%*<L$9!*/=>!*:%=!%>!P$$L!%@$!:>?L/$!*L*9%-!

0'=0=%0'G!%@*%!@0=!=>'!*%%$'+!k*/$!*;%$9!@0G@!=:@>>/!0'!/0$?!>;!*'!$*9/J!<*990*G$E!

O@$09!=?A=$e?$'%!A9$*P5?L!L?=@$=!#?+!0'%>!*!=$Z?*/!9$/*%0>'=@0L!&0%@!%@$!L9><0=:?>?=!

c?*'0%*-!*'+!X$*'0$-!*;%$9!=$H$9*/!9$%0:$'%!*%%$<L%=!*%!L9><0=:?0%J-!@*=!*!<$'%*/!A9$*P+>&'!%@*%!

/*'+=!@$9!0'!*!R0:@0%*!<$'%*/!@$*/%@!0'=%0%?%0>'E!!R@0/$!X$*'0$!0=!@>=L0%*/02$+-!#?+!;>//>&=!@0=!

;*%@$9I=!&0=@!;>9!@0<!%>!*%%$'+!k*/$-!&@$9$!@$!+>$=!/0%%/$!*'+!$==$'%0*//J!;*0/=!0'!*'!*:%!>;!=L0%$E!!

F:$-!<$*'&@0/$-!/>=$=!@0=!;>9%?'$!0'!%@$!"(6(!=%>:P!<*9P$%!:9*=@!*'+!B?<L=!>?%!>;!*!j$&!k>9P!

W0%J!@>%$/!9>><!&0'+>&E!!O@$!=%>9J!$'+=!&@$'!X$*'0$!9$%?9'=!@><$!*;%$9!%&>!J$*9=!0'!%@$!

*=J/?<!$'G*G$+!%>!<*99J!*!;$//>&!L*%0$'%-!*!+>:%>9!;9><!W0':0''*%0E!!f@$!*=P=!%>!=$$!#?+-!*'+!

%&>!;90$'+=!9$/?:%*'%/J!%*P$!@$9!%>!%@$!f%*<L$9!_*':@-!&@$9$!X$*'0$!;0'+=!#?+!/*A>90'G!>'!%@$!

;*9<-!/0H0'G!&0%@!*!L9$G'*'%!&0;$!*'+!A*AJE!!O@$!%&>!L*9%!&*J=!*<0:*A/J-!*'+!H0$&$9=!;$$/!@>L$!

;>9!%@$09!9$=L$:%0H$!;?%?9$=E!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6"(!j>%$!AJ!1*2*'-!"m!^*9:@!"(,4-!!#)45N"-!R\WFE!



!

!

m7!

O@$!:@*9*:%$9=!>;!#?+!*'+!X$*'0$!:>'%0'?$!./0*!1*2*'I=!;>:?=!>'!>?%=0+$9=!;0G@%0'G!;>9!

0':/?=0>'E!!M'!%@0=!:*=$-!@>&$H$9-!%@$!:@*9*:%$9=!0'!e?$=%0>'!*9$!=?99>?'+$+!AJ!%9*+0%0>'*/!

=?LL>9%!=J=%$<=!>;!;*<0/J-!;90$'+=-!*'+!/>H$9=-!A?%!%@$!$ZL$:%*%0>'=!>;!$*:@!G9>?L!L?=@!#?+!*'+!

X$*'0$!0'%>!0=>/*%0>'E!!X$*'0$!0=!:>'=%*'%/J!+0==?*+$+!;9><!L?9=?0'G!#?+!=$Z?*//J!AJ!@$9!<>%@$9-!

&@0/$!#?+!0=!9$L$*%$+/J!9$<0'+$+!%@*%!%@$9$!*9$!%&>!P0'+=!>;!G09/=-!>'$!J>?!<*99J-!%@$!>%@$9!J>?!

+>'I%E!!F%%0%?+$=!+0;;$9!*<>'G!%@$09!;90$'+=!0'!=:@>>/-!A?%!#?+!*'+!X$*'0$!*9$!$==$'%0*//J!L?//$+!

*L*9%!AJ!%@$=$!:>';/0:%0'G!H0$&L>0'%=!*'+!%@$09!0'*A0/0%J!%>!9$:>':0/$!%@$=$!>L0'0>'=!&0%@!%@$09!

+$=09$=E!

1*2*'!9$:>G'02$+!%@*%!%@$=$!&$9$!'>%!?'0e?$!$<>%0>'=!>9!:>';?=0>'=E!!SO@0=!0=!%@$!<>=%!

o;*<0/0*9I!L0:%?9$!M!@*H$!<*+$!=0':$!I%&&"9%4E-".0"\%44Z7@0!h=0:i-T!@$!=%*%$+E!!SM%!0=!*!L*9%!>;!

$H$9JA>+JI=!/0;$ET664!!O@$!<>H0$!%9*0/$9!=$9H$=!%>!*/$9%!H0$&$9=!%>!%@0=!;*:%-!=*J0'G!S0;!J>?I9$!*'!

*+?/%-!J>?!/0H$+!%@0=!=%>9JgM;!J>?I9$!J>?'G-!0%I=!@*LL$'0'G!'>&gf>!<?:@!>;!?=!0=!0'!0%ET66"!!c?=%!*=!

%@$!:>';/0:%!A$%&$$'!+$=09$!*'+!9$=%9*0'%!&*=!0+$'%0;0*A/$!AJ!*//!*G$!G9>?L=-!1*2*'!*'+!M'G$!

0'%$'+$+!%>!+$<>'=%9*%$!%@$!=0<0/*90%0$=!A$%&$$'!%@$!:?99$'%!=>:0*/-!$:>'><0:-!*'+!<>9*/!

=J=%$<=!*'+!%@$!+><0'*'%!=>:0*/!'>9<=!>;!%@$!J$*9=!/$*+0'G!?L!%>!%@$!U9$*%!X$L9$==0>'E!!M'!*!

"(,6!*9%0:/$!0'!L.7*-"(0+"L.7*.0;!$'%0%/$+!S./0*!1*2*'!>'!oO@$!k>?'G!FG>'J-IT!*?%@>9!_>A0'!#$*'!

/>>P=!*%!%@$!9$:$'%/J!9$/$*=$+!!#67&0+4%"80"$1&"9%(--!*=!*!=>:0*/!:90%0e?$!*'+!*!&*9'0'G!%@*%!%@$!

=>:0*/!*'+!$:>'><0:!:>//*L=$!>;!"(6(!:>?/+!9$>::?9E!!1*2*'!9$L/0$+!%@*%!S%@$9$!0=!*!L*9*//$/!0'!

#67&0+4%".0"$1&"9%(--!A$%&$$'!:>//*L=$!>;!>/+!<>9*/!>9+$9!>;!*A=>/?%$!]?90%*'0=<!30$!=$Z!$e?*/=!

=0'8!h=0:i!*'+!%@$!:>//*L=$!>;!*'!$:>'><0:!>9+$9!&@0:@!0=!*/=>!:>'%*0'$+!0'!%@$!;0/<E!!O@$!%&>!*9$!

;$/%!AJ!R0//0*<!M'G$!%>!A$!9$/*%$+!L@$'><$'*ET666!!!

1*2*'I=!<$%@>+>/>GJ!0'!#67&0+4%"80"$1&"9%(--!>':$!*G*0'!9$;/$:%$+!%@$!;$$/0'G!>;!

G$'$9*%0>'*/!:>';/0:%!;>?'+!0'!5(-$"43"5+&0g""1*2*'!;$/%!%@*%!%@$!:>'%$<L>9*9J!<>9$=!+0:%*%$+!AJ!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
664!V$%%$9!;9><!./0*!1*2*'!%>!c*:P!R*9'$9!*'+!#$'B*<0'!1*/<$'=>'-!D!c*'?*9J!"(,"-!NKVX._!6()7-!
R*9'$9!#9>=E!F9:@0H$=E!!
66"!SfL/$'+>9!M'!%@$!U9*==-!K90G0'*/!O9*0/$9-T!IG%0&%"S7(--.'">4<.&--!*::$==$+!j>H$<A$9!"6-!64"4-!
S@%%LC``&&&E%:<E:><`<$+0*9>><`0'+$ZEB=Ld:0+w((b(E!
666!V$%%$9!;9><!./0*!1*2*'!%>!c*:P!R*9'$9!*'+!#$'B*<0'!1*/<$'=>'-!D!c*'?*9J!"(,"-!NKVX._!6()7-!
R*9'$9!#9>=E!F9:@0H$=E!



!

!

mD!

%@$!=>5:*//$+!>/+$9!G$'$9*%0>'!&$9$!>A=>/$%$!*'+!+?L/0:0%>?=-!B?=%!*=!+$L0:%$+!0'!@0=!L>9%9*J*/=!>;!

L9$5U9$*%!R*9!>9!L9$5X$L9$==0>'!$9*!/0;$E!!#J!=$%%0'G!#67&0+4%".0"$1&"9%(--!0'!%@$!/*%$!"(64I=-!*!

%0<$!>;!&$//5+>:?<$'%$+!=>:0*/!*'+!$:>'><0:*/!?L@$*H*/-!1*2*'!&*=!*A/$!%>!<*P$!@0=!L>0'%=!

*A>?%!%@$!%9?$!$;;$:%=!>;!]?90%*'0=<!&0%@>?%!+09$:%/J!*%%*:P0'G!:>'%$<L>9*9J!0'=%0%?%0>'=E!!c?=%!

*=!0'!5(-$"43"5+&0-!%@$!:$'%9*/!:@*9*:%$9=!>;!#?+!*'+!X$*'0$!<?=%!*==$9%!%@$09!0'+0H0+?*/0%J!AJ!

9$A$//0'G!*G*0'=%!>LL9$==0H$!:>'H$'%0>'=E!

O@$!L9><>%0>'*/!<*%$90*/!=?99>?'+0'G!%@$!<>H0$I=!9$/$*=$!0+$'%0;0$+!%@$!G$'$9*%0>'=!*=!

=$L*9*%$E!!K'$!L>=%$9!9$*+-!SR@$%@$9!J>?!/0H$!0'!*!=<*//!%>&'!%@$!&*J!%@$J!+>-!>9!0'!*!:0%J-!

<*JA$!%@0=!0=!@*LL$'0'G!%>!J>?!90G@%!'>&g!<*JA$!30;!J>?I9$!>/+$98!J>?!9$<$<A$9g&@$'!

=?++$'/J!P0==0'G!0='I%!*!P0+I=!G*<$!*'J<>9$-!=?++$'/J!0%I=!&0+$!$J$+!=:*9J!*'+!+*'G$9>?=T!h;0GE!

74iE667!!O@$!=%*%$<$'%!9$<0'+=!%@$!>/+$9!G$'$9*%0>'!%@*%!%@$J!=@*9$+!%@$!:>//$:%0H$!$ZL$90$':$=!

>;!+$=09$-!*'+!%@$09!:?99$'%!:>'+$<'*%0>'=!&$9$!L*9%!>;!%@$!S:>//*L=$!>;!%@$!>/+!<>9*/!>9+$9!>;!

*A=>/?%$!]?90%*'0=<ET66D!

M;!%@$!;0/<!;>:?=$+!=?L$9;0:0*//J!>'!%@$!<>9*/!:@*=<!=$L*9*%0'G!%@$!%&>!G$'$9*%0>'=-!%@$!

:><L*'0>'!<$==*G$!+$*/%!&0%@!%@$!$:>'><0:!;?%?9$!>;!%@$!:>?'%9JE!!O@$!L9>=L$90%J!>;!%@$!"(64=!

*'+!%@$!"()4=!=$$<$+!%>!L9>G9$==!>'!L*9*//$/!%9*:P=E!!M'!$*:@!:*=$-!*!.?9>L$*'!&*9!L9$:0L0%*%$+!

*'!F<$90:*'!A>><-!*'+!*=!"(6(!0'%9>+?:$+!%@$!U9$*%!X$L9$==0>'-!%@$9$!&*=!:$9%*0'/J!

&0+$=L9$*+!:>'=?<$9!&>99J!*A>?%!&@*%!%@$!L>=%5&*9!L$90>+!&>?/+!A90'GE!!W>?/+!L9>;0%=!

:>'%0'?$!%>!=PJ9>:P$%!*=!<*9P$%=!A$:*<$!=*%?9*%$+!&0%@!G>>+=-!*'+!/*9G$9!'?<A$9=!>;!

A?=0'$==$=!$<$9G$+!0'!%@$!<*9P$%!L/*:$d!!M'!"()D-!%@$!$:>'><J!A$G*'!G9>&0'G!<>9$!=/>&/J-!

*'+!AJ!"()m!0%!$ZL$90$':$+!*!9$:$==0>'-!L$9L$%?*%0'G!%@$!:>'G9?$':0$=!A$%&$$'!%@$!L>=%5&*9!

$9*!*'+!%@$!L9$5X$L9$==0>'!$9*E66)&&1*2*'I=!>&'!<$<>9J!>;!%@$!U9$*%!X$L9$==0>'!;*:0/0%*%$+!@0=!

?'+$9=%*'+0'G!>;!%@$!F<$90:*'!L$>L/$I=!;$*9!>;!*!9$:?99$':$-!=*J0'GC&

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
667!]?A/0:0%J!*''>?':$<$'%!;>9!#67&0+4%"80"$1&"9%(---!;>/+$9!66mD-!R*9'$9!#9>=E!F9:@0H$=E!
66D!_>A0'!#$*'-!D7E!
66)!W>@$'-!6(7E!!W>@$'!:0%$=!*+H$9%0=0'G!%9*+$!B>?9'*/!B%.0$&%Q-"80Z-!=*J0'G!%@*%!A$%&$$'!"(D)!*'+!
"(,4-!%@$!'?<A$9!>;!A?=0'$==$=!0'!>L$9*%0>'!+>?A/$+-!*!;0G?9$!%@*%!+0+!'>%!0':/?+$!G9>&0'G!;>9$0G'!
:><L$%0%0>'E!



!

!

m)!

M!@*+!*!/>%!>;!0'%0<*%$!$ZL$90$':$!&0%@!%@$!:9*=@E!!M!=*&!<*'J!L$>L/$!G$%!P0//$+!AJ!0%-!*'+!
<J!>&'!;*%@$9!@*+-!0'!$;;$:%-!@0=!=L090%!P0//$+!AJ!0%!*'+!=>!@*+!F9%@?9!^0//$9I=E!![0=!;*%@$9!

&*=!$H0=:$9*%$+-!@$!&*=!B?=%!&*'+$90'G!*9>?'+E!!M!=*&!L$>L/$!&@>!:><<0%%$+!=?0:0+$!
*'+!%@$J!E&%&!B?<L0'G!>?%!>;!%@$!&0'+>&=E!!M!=*&!*!<*'I=!A>+J!A$%&$$'!%&>!A?0/+0'G=!
B?=%!*=!M!=@>&$+!f%*<L$9!0'!*!/>'G!=@>%E!!M!%@0'P!%@$!:9*=@!=%0//!@*?'%=!%@0=!:>?'%9JE!!R@$'!
%@$J!%*/P!*A>?%!0';/*%0>'-!&@*%!%@$J!*//!9$<$<A$9!0=!%@*%!<><$'%!&@$'!%@$!A*'P=!&$9$!

:/>=$+-!&@$'!J>?!:>?/+'I%!G$%!<>'$J-!&@$'!J>?!:>?/+'I%!A?J!*'J%@0'G!&0%@!*!+>//*9E66,!
!
O@$=$!$:>'><0:!:>':$9'=!&$9$!$Z*:$9A*%$+!AJ!*!'*%0>'*/!;$*9!>;!W><<?'0=<!*'+!%@$!

G9>&0'G!L>&$9!>;!%@$!f>H0$%!\'0>'E!!f0':$!%@$![*J<*9P$%!F;;*09!>;!%@$!"bb4=!*'+!%@$!_$+!f:*9$!

>;!"("(5"(6"-!*'!*'%059*+0:*/-!*'%05W><<?'0=%!=$'%0<$'%!@*+!L$9H*+$+!F<$90:*'!:?/%?9$q!66m!AJ!

%@$!/*%$!"()4=!*'+!$*9/J!"(,4=-!f>H0$%=!A$:*<$!9$:>G'02$+!*=!%@$!>;;0:0*/!9$+!SK%@$9T!0'!

F<$90:*r*!+0=%0':%0>'!0'%$'=0;0$+!AJ!%@$![\FW!@$*90'G=!*'+!%@$!<>9$!%@*'!;0;%J!*'%05

W><<?'0=%!;0/<=!>;!%@$!L>=%5&*9!$9*E66b!!!O@$!;$*9!$ZL>=$+!AJ!^:W*9%@J!*'+![\FW!0'!%@$!$*9/J!

;0;%0$=!@*+-!AJ!%@0=!%0<$-!A$$'!=?LL/*'%$+!AJ!*!+0;;$9$'%!*LL9>*:@!%>!A>/=%$90'G!+$<>:9*:J!*'+!

W*L0%*/0=<C!!<*==!:>'=?<L%0>'!>'!%@$!L*9%!>;!%@$!F<$90:*'!:0%02$'9JE!!M'!@0=!;*<>?=!S10%:@$'!

X$A*%$T!&0%@!j0P0%*!1@9?=@:@$H!0'!"()(-!u0:$5]9$=0+$'%!_0:@*9+!j0Z>'!:0%$+!0%$<=!=?:@!*=!%@$!

A?0/%50'!+0=@&*=@$9!*'+!*!P0%:@$'!;0//$+!&0%@!*<$'0%0$=!%>!+$<>'=%9*%$!%@*%!S%@$!\'0%$+!f%*%$=-!

%@$!&>9/+I=!/*9G$=%!W*L0%*/0=%!:>?'%9J-!@*=!;9><!%@$!=%*'+L>0'%!>;!+0=%90A?%0>'!>;!&$*/%@!:><$!

:/>=$=%!%>!%@$!0+$*/!>;!L9>=L$90%J!;>9!*//!0'!*!:/*==/$==!=>:0$%JET66(!!!f?:@!0%$<=!<$*'%!%>!S<*P$!

<>9$!$*=J!%@$!/0;$!>;!>?9!@>?=$&0H$=-T674!9$/$*=0'G!%@$<!;9><!<?:@!>;!%@$!+9?+G$9J!>;!

%9*+0%0>'*/!&>9P!0'!%@$!@><$!*'+!*//>&0'G!;>9!%@$!:?/%0H*%0>'!>;!0'+0H0+?*/!0+$'%0%0$=!%@9>?G@!

>L%0>'=!*'+!:@>0:$E!!R@*%!0=!<>9$-!j0Z>'!L>0'%$+!>?%!%@*%!%@0=!<>+$/!@>?=$!&*=!*H*0/*A/$!%>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
66,!W0<$'%-!"7(E!
66m![>&*9+!FA9*<>&0%2-!SO@$!]9$==!*'+!%@$!_$+!f:*9$-!"("(5"(6"-T!0'!B46G7(%"SG7$G%&"(0+"B47.$.'(7"
S1(0;&".0">4+&%0"!*&%.'(-!$+E!AJ!_>'*/+!.+=;>9%@!*'+!V*99J!#$''$%%!3F/A*'J-!jkC!!O@$!f%*%$!
\'0H$9=0%J!>;!j$&!k>9P-!"(("8!,"E!
66b!#0=P0'+-!",bE!!!
66(!V0'+=$J-!"mE!
674![*990=>'!.E!f*/0=A?9J-!Sj0Z>'!*'+!1@9?=@:@$H!F9G?$!0'!]?A/0:!*=!\EfE!.Z@0A0%!KL$'=q!F::?=$!.*:@!
K%@$9!>;!O@9$*%=-T!I1&")&E"Y4%Z"I.*&-!3c?/J!6D-!"()(8-!*::$==$+!j>H$<A$9!66-!64"4-!
@%%LC``&&&E'J%0<$=E:><`/$*9'0'G`G$'$9*/`>'%@0=+*J`A0G`4m6DE@%</|*9%0:/$E!



!

!

m,!

$H$9J>'$r$H$'!:>*/!<0'$9=!<*P0'G!%@9$$!+>//*9=!*'!@>?9!:>?/+!*;;>9+!>'$!>;!%@$!t"D-444!

@>?=$=!<*==!L9>+?:$+!*'+!*H*0/*A/$!&0%@!*!H*90$%J!>;!*++5>'=!*'+!:@>0:$=!h;0GE!7"iE67"!

W>'=?<$9=!&$9$!$':>?9*G$+!%>!A?J!*=!*!&*J!>;!L9>H0'G!F<$90:*I=!<0G@%!>H$9!f>H0$%!

%>%*/0%*90*'0=<-!A$:*?=$-!*=!j0Z>'!=@>&$+!*%!%@$!<>+$/!F<$90:*'!P0%:@$'-!*!:$'%9*/!+0;;$9$':$!

A$%&$$'!%@$!%&>!:>?'%90$=!&*=!%@$!F<$90:*'!90G@%!*'+!L*%90>%0:!+?%J!%>!S:@>>=$!%@$!P0'+!>;!

@>?=$-!%@$!P0'+!>;!=>?L-!%@$!P0'+!>;!0+$*=!%@*%!%@$J!&*'%-T676!0<L/J0'G!%@*%!$:>'><0:!;9$$+><!>9!

%@$!;9$$+><!%>!L?9:@*=$!&*=!0'+0:*%0H$!>9!$e?0H*/$'%!%>!;9$$+><!>;!%@>?G@%E!!

F=!%@$!;0;%0$=!L9>G9$==$+-!:>'=?<$9=!:>'%0'?$+!%>!A?J!%@$!$ZL*'+0'G!*99*J!>;!G>>+=!

*H*0/*A/$!%>!%@$<-!*'+!*=!%@$J!+$H$/>L$+!0'%>!<>9$!=>L@0=%0:*%$+!:>'=?<$9=-!=>!+0+!L9>+?:$9=!

*'+!%@$09!G9>&0'G!<*9P$%0'G!%$*<=E!!#J!"(),-!*'!*9%0:/$!&*=!L?A/0=@$+!AJ!R$'+$//!f<0%@!0'!%@$!

K4G%0(7"43">(%Z&$.0;-!:*//$+!S]9>+?:%!X0;;$9$'%0*%0>'!*'+!^*9P$%!f$G<$'%*%0>'!*=!F/%$9'*%0H$!

^*9P$%0'G!f%9*%$G0$=ET!!O@$!*9%0:/$!0'%9>+?:$+!%@$!0+$*!%@*%!<*9P$%0'G!=@>?/+!'>%!A$!A*=$+!>'!

%@$!*==?<L%0>'!%@*%!:>'=?<$9=!:><L90=$+!*!=0'G/$5<0'+$+!:>//$:%0>'!>;!=L$'+0'G!+>//*9=!

=?=:$L%0A/$!%>!*!=0'G/$!<*==5<*9P$%!*LL9>*:@!%>!G>>+=!*'+!=$9H0:$=E!!_*%@$9-!:>'=?<$9=!&$9$!

=$L*9*%$+!AJ!*'!*99*J!>;!+0;;$9$':$=!%@*%!9$e?09$+!+0H$9=$!*LL9>*:@$=!%>!=$//0'G-!*'+!>;%$'-!

+0;;$9$'%!>AB$:%=!*//!%>G$%@$9E677!!M'!"()b!*!=0<0/*9!*9%0:/$!AJ!]0$99$!^*9%0'$*?!:>'%0'?$+!%@0=!/0'$!

>;!%@>?G@%-!$<A9*:0'G!%@$!0+$*!%@*%!<>'$J!&*=!B?=%!>'$!+0H0=0H$!;*:%>9!A$%&$$'!:/*==$=-!*'+!

%@?=-!&@*%!%@$J!A?J!S&0//!+0;;$9!'>%!>'/J!AJ!$:>'><0:=!A?%!0'!=J<A>/0:!H*/?$ET67D!M'!!"S40-G*&%Q-"

D&6G:7.'-!V02*A$%@!W>@$'!$ZL/*0'=!%@0=!'>%0>'!?=0'G!*!=>9%!>;!*+H$9%0=0'G!<*'%9*-!S@><>G$'$0%J!

>;!A?J$9=!&0%@0'!*!=$G<$'%$+!<*9P$%-!@$%$9>G$'$0%J!A$%&$$'!=$G<$'%$+!<*9P$%=-T!*'+!$*:@!>;!

%@$=$!<*9P$%=-!=@$!:>'%0'?$=-!@*=!S+0=%0':%0H$!'$$+=-!&*'%=-!*'+!L9>+?:%!L9$;$9$':$=ET!67)!

^>=%!>;!%@$=$!'0:@$!<*9P$%=!&$9$!/0P$/J!?'*&*9$!%@*%!%@$J!&$9$!A$0'G!=L$:0;0:*//J!

:>?9%$+!*=!:>'=?<$9=q!@>&$H$9-!%@$!'>%0>'!>;!:@>0:$!*'+!L9$;$9$':$!*//>&$+!%@$<!%>!;$$/!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
67"!MA0+E!
676!MA0+E!
677!W>@$'-!6()E!
67D!MA0+E!!
67)!MA0+E-!6()q!6(bE!



!

!

mm!

:$9%*0'!*<>?'%!>;!L9$=%0G$!0'!%@$09!%*=%$!*'+!0'+0H0+?*/0%JE!!O@$!*A0/0%J!*'+!>LL>9%?'0%J!%>!A?J!

&*=!*H*0/*A/$!%>!*!&0+$!*99*J!>;!F<$90:*'=!&@>!e?0:P/J!+0=:>H$9$+!%@*%!%@$09!:@>=$'!L?9:@*=$=!

:>?/+!:9$*%$!*!=L$:0;0:!0+$'%0%J!;>9!%@$<=$/H$=!*'+!;>9!%@$09!;*<0/0$=E!!KAB$:%=!:>?/+!<*'?;*:%?9$!

'$*9/J!*'J!0<*G$!A$:*?=$!>;!%@$09!0'@$9$'%!+>//*9!H*/?$-!*'+!%@?=!&$9$!?=$+!*=!*!S:/*==5L*==0'GT!

H$@0:/$E!!f>:0>/>G0=%!U&$'+>/J'!F?+9$J!N>=%$9!$ZL>?'+=!>'!%@0=!0+$*!0'!@$9!644)!A>>P!S7(--"

B(--.0;J""#4'.(7">4:.7.$@".0"L.7*"(0+"B46G7(%"SG7$G%&-!0'!&@0:@!=@$!+$=:90A$=!%@$!$'%0:0'G!

>LL>9%?'0%0$=!%>!:@*'G$!:/*==$=!A*=$+!>'!L$9;>9<*%0H$!G$=%?9$=!*'+!=?LL/$<$'%$+!AJ!>AB$:%=E67,!

W/*==5L*==0'G-!N>=%$9!$ZL/*0'=-!A$:*<$!*'!$ZL$:%$+-!'>9<*%0H$!$ZL9$==0>'!>;!%@$!

F<$90:*'!X9$*<-!*'+!*=!=?:@!&*=!0'%$G9*%$+!0'%>!;0/<!*'+!L>L?/*9!:?/%?9$E!!F:%>9=!*'+!<>+$/=-!

$ZL/*0'=!N>=%$9-!S*:%!*=!*!<099>9!%>!>?9!>&'!:/*==!L*==0'Ggh&@0/$i!;0/<=!>;;$9!%@$!:@*':$!%>!

$ZL$90$':$!:/*==!L*==0'G!H0:*90>?=/JET67m!!O@0=!=$'=$!>;!%9?%@!*'+!G$'$9*/!@?<*'!?'+$9=%*'+0'G!

*LL$*/$+!%>!1*2*'-!*'+!%@0=!$/$<$'%!>;!:/*==-!0%=!:>'=%*'%!$H>/?%0>'-!*'+!%@$!*A0/0%J!;>9!F<$90:*'=!

%>!?=$!>AB$:%=!%>!L*==!0'!>%@$9!@0$9*9:@*/!/$H$/=!0=!*LL*9$'%!0'!<>=%!>;!@0=!;0/<=E!!K;!>(0"40"("

I.;1$"D46&-!;>9!$Z*<L/$-!1*2*'!=*0+-!S>'$!>;!%@$!L>0'%=!&$!&*'%$+!%>!<*P$!&0%@!%@$!L0:%?9$!&*=!

%@$!;*'%*=%0:!?L&*9+!<>A0/0%J!0'!%@$!:>?'%9J-!%@$!=L$$+!&0%@!&@0:@!*!<*'!G>$=!?L!*'+!+>&'ET67b!

O@$!9*L0+!90=$!*'+!;*//!>;!:@*9*:%$9=!0'!#67&0+4%".0"$1&"9%(--!9$;/$:%=!1*2*'I=!$ZL$90$':$-!

*=!=$$'!%@9>?G@!%@$!;0'*':0*/!;>9%?'$=!>;!%@$!%&>!:$'%9*/!;*<0/0$=E!!F:$!f%*<L$9!G9$&!?L!&0%@!^9E!

V>><0=!*=!;0'*':0*/!*'+!:/*==!L$$9=-!A?%!&@0/$!^9E!V>><0=I=!G$'$9*/!=%>9$!*//>&$+!@0=!;*<0/J!%>!

<$9$/J!/0H$!:><;>9%*A/J!0'!%@$!A*:P!>;!%@$!=%>9$-!F:$I=!>0/!;>9%?'$!:*%*L?/%$+!@0=!;*<0/J!0'%>!*'!

>=%$'%*%0>?=!<*'=0>'!@>?=$!B?=%!>?%=0+$!>;!%>&'E!!F;%$9!%@$!=%>:P!<*9P$%!:9*=@!%@$09!;>9%?'$=!

&$9$!9$H$9=$+-!*'+!%@$09!:>'=?<L%0>'!@*A0%=!9$H$*/$+!%@$09!:@*'G$+!;0'*':0*/!=%*%?=$=!*=!$*:@!

*%%$<L%$+!%>!L*==!;>9!*!@0G@$9!/$H$/!>;!:/*==E!!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
67,!O@$!%@$<$!>;!:/*==5L*==0'G!@*=!/>'G!A$$'!*!;*H>90%$![>//J&>>+!<>%0;-!$=L$:0*//J!L>L?/*902$+!AJ!
N9$+!F=%*09$`U0'G$9!_>A$9%=!;0/<=!>;!%@$!/*%$!"(74=!*'+!D4=E!!f$$!L%&+"!-$(.%&"AJ!c>=$L@!.L=%$0'!
3j$&![*H$'C!!k*/$!\'0H$9=0%J!]9$==-!644(8!"7DE!
67m!N>=%$9-!6D5)E!
67b!W0<$'%-!""DE!



!

!

mb!

V0P$!%@$!'$&!'0:@$!<*9P$%0'G!*'+!:>'=?<$9!L9$;$9$':$!=%?+0$=!>;!%@$!$9*!=?GG$=%$+-!

@>&$H$9-!:/*==!&*=!:>'%0'G$'%!>'!<>9$!%@*'!<>'$JE!!#$J>'+!%@$!<$9$!*A0/0%J!%>!A?J-!L?9:@*=$=!

&$9$!0'+0:*%0H$!>;!?LA90'G0'G-!%*=%$-!*'+!>H$9*//!H*/?$=!*'+!:>''>0==$?9=@0L-!*=!$ZL/*0'$+!AJ!

]0$99$!#>?9+0$?!0'!,.-$.0'$.40J"("#4'.(7"S%.$.VG&"43"$1&"KG+;*&0$"43"I(-$&E!!M'!W@*L%$9!N0H$!SO@$!

f$'=$!>;!X0=%0':%0>'-T!#>?9+0$?I=!=%?+J!*'*/J2$=!%*=%$=!*::>9+0'G!%>!:/*==-!@JL>%@$=020'G!%@*%!%@$!

+><0'*'%!:/*==!0=!*?%>'><>?=-!+$;0'0'G!0%=$/;!AJ!%@$!S+0=%90A?%0>'!>;!$:>'><0:!*'+!:?/%?9*/!

:*L0%*/!*<>'G!0%=!<$<A$9=ET67(!!F<>'G=%!>%@$9!%@0'G=-!L*9%0:0L*'%=!&$9$!*=P$+!%>!+$=:90A$!*!

H*90$%J!>;!%@0'G=-!0':/?+0'G!%@$!e?*/0%0$=!>;!*'!0'%$90>9-!e?*/0%0$=!>;!*!;90$'+-!%@$!=%J/$!>;!<$*/=!

=$9H$+!%>!;90$'+=-!;?9'0%?9$!L?9:@*=$=-!L9$;$99$+!=0G'$9=-!L9$;$99$+!&>9P=!>;!:/*==0:*/!<?=0:-!

H0=0%=!%>!<?=$?<=-!>L0'0>'=!>'!*9%-!*'+!P'>&/$+G$!>;!:><L>=$9=E!O@$!9$=?/%0'G!+*%*!9$L9$=$'%=!

*'!0'+0H0+?*/I=!S:?/%?9*/!:*L0%*/-T6D4!>9!L9$;$9$':$=!*'+!L9*:%0:$=!*=!+$%$9<0'$+!AJ!>'$I=!H>/?<$!

*'+!=%9?:%?9$!>;!L>&$9E6D"!

F=!%@$!&>9P0'G!:/*==!A$:*<$!<>9$!*;;/?$'%-!%@$09!:>//$:%0H$!+$=09$!%>!90=$!0'!=>:0*/!=%*%?=!

<*'0;$=%$+!0%=$/;!0'!&0+$=L9$*+!:>'=?<L%0>'E!!O@$!0+$*!>;!S:?/%?9*/!:*L0%*/T!*=!0%!*LL/0$=!%>!%@0=!

$9*I=!:>'=?<$9!L9$;$9$':$=!0'+0:*%$=!%@*%!*//!:/*==$=!&>?/+!<*P$!L?9:@*=$=!A*=$+!>'!%@$09!

*H*0/*A/$!9$=>?9:$=-!A?%!E1($!>'$!<*J!A?J!0=!A*=$+!<>9$!>'!:/*==!@0=%>9JE!O@0=!'$&/J!*;;/?$'%!

&>9P0'G5:/*==!G9>?L-![?9/$J!$ZL/*0'=-!S:>?/+!*;;>9+!%@0'G=-!A?%!=%0//!%$:@'0:*//J!&>9$!*!A/?$!:>//*9!

*'+!&$9$!'>%!9$*//J!L*9%!>;!%@$!<0++/$!:/*==!A$:*?=$!%@$J!&$9$!=%0//!&>9P$9=gO@$J!;$/%!%@$!

G9$*%$=%!L9$==?9$!%>!+$<>'=%9*%$!%@$09!=%*%?=!%@9>?G@!%@$!*::?<?/*%0>'!>;!%@0'G=ET6D6!!#90'P!

V0'+=$J!*/=>!+0=:?==$=!%@0=!0+$*!0'!!;&"43"!:G0+(0'&-!=*J0'GC!

O@$!/*9G$!?9A*'!&>9P0'G!:/*==$=!9$<*0'$+!>?%=0+$!%@$!G>/+$'!:09:/$!>;!<0++/$5:/*==!
%9?=%E!!M'!L?9$/J!<*%$90*/!%$9<=-!>;!:>?9=$-!:>'+0%0>'=!@*+!0<L9>H$+!+9*<*%0:*//JE!!#?%!
:?/%?9*//J-!%@$!&>9P0'G!:/*==$=!=%0//!/*:P$+!%@$!*A0/0%J!%>!&>9P!$;;$:%0H$/J!&0%@!=%9*'G$9=!

0'!;?9%@$9*':$!>;!:><<>'!*A=%9*:%!/>J*/%0$=E6D7!
!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
67(!]0$99$!#>?9+0$?-!,.-$.0'$.40J""!"#4'.(7"S%.$.VG&"43"$1&"KG+;*&0$"43"I(-$&-!%9*'=E!_0:@*9+!j0:$!
3W*<A90+G$C!![*9H*9+!\'0H$9=0%J!]9$==-!"(bD8-!6,4E!
6D4!MA0+E-!6,7E!
6D"!MA0+E-!6,mE!
6D6![?9/$J-!6bbE!
6D7!V0'+=$J-!("E!



!

!

m(!

O@0=!L>=%5&*9!<$'%*/0%J!0=!$Z@0A0%$+!%@9>?G@!%@$!;0:%0>'*/!"(64=!@><$!>;!F:$!f%*<L$9E!!

[0=!&>9P0'G!:/*==!A*:PG9>?'+!+0+!'>%!0':/?+$!%@$!=>:0*/!%9*0'0'G!%>!<*%:@!@0=!'$&;>?'+!

*;;/?$':$-!A?%!@$!;>?G@%!%>!+0=%0'G?0=@!@0<=$/;!%@9>?G@!@0=!/*H0=@!0'%$90>9=E!!R@$'!H0$&$9=!;09=%!

=$$!%@$!f%*<L$9!@><$-!0%!0=!:/$*9/J!+$=0G'$+!%>!A$!F:$I=!=$*%!>;!L>&$9-!:>H$9$+!&0%@!@?'%0'G!

<$<>9*A0/0*!*'+!$Z>%0:!>AB$%E!!M'!1*2*'I=!:>':$L%?*/!'>%$=!;>9!%@$!<>H0$-!@$!+$=:90A$=!%@$!

f%*<L$9!@><$!0'!*!/0=%!>;!>AB$:%=C!

^FV.!XK^MjFO.X![K^.!

X$$9!@$*+=!
^>>=$!@$*+=!
#$*9!9?G=!>'!G9*'+!L0*'>!

^>+$/!>;!>0/!90G!
f%?;;$+!A09+!
#0G!L@>'>G9*L@!

]90<0%0H$!9*+0>!=$%!>'!G9*'+!L0*'>!
RRM!1*0=$9!;0/<=-!RRM!=@$//=-!RRM!L@>%>=6DD!
!

O@$!;0/<!9$;/$:%=!%@0=!/0=%!*/<>=%!$Z*:%/J-!A$%9*J0'G!F:$I=!9*A0+!>=%$'%*%0>'-!*'+!<>9L@0'G!0'%>!*!

+0=L/*J!>;!&@*%!%@$!"()4I=!$=%*A/0=@$+!<0++/$!:/*==!3*=!+$=:90A$+!AJ!V0'+=$J!*'+![?9/$J8!&>?/+!

@*H$!*:%?*//J!:>'=0+$9$+!S:9*==T!h;0GE!76iE6D)!

O@$!+z:>9!0=!$Z%9$<$/J!@$*HJ!*'+!*A=>/?%$/J!$H$9J!=?9;*:$!0=!:>H$9$+!*'+!*::>?'%$+!;>9!

&0%@!+9*L$+!9?G=-!:?9%*0'=-!>9!@0+$=-!*'+!$H$'!%@$!=>?9:$!>;!@0=!&$*/%@-!%@$!>0/!90G-!0=!9$L9$=$'%$+!

0'!%@$!;>9<!>;!*!=:?/L%?9*/!<>+$/E!![$!@*=!:?/%0H*%$+!*!=L*:$!%@*%!'>%!>'/J!+$<>'=%9*%$=!@0=!

&$*/%@!A?%!*/=>!@0=!L>&$9!%>!@0=!H0=0%>9=E!!N?9'0%?9$!0=!@$*HJ!*'+!:*9H$+!0'!+$$L!9$/0$;-!*'+!A0%=!>;!

*'0<*/!9$<'*'%=!;9><!@?'%0'G!$ZL$+0%0>'=!*9$!L/*:$+!*9>?'+!%@$!9>><-!=@>&0'G!@0=!@?'%0'G!

L9>&$==!*'+!@0=!&$//5%9*H$/$+!@0=%>9JE!!O@$!/0H0'G!9>><!0=!*/<>=%!/0P$!*!_$'*0==*':$!=%?+0>/>!0'!

%@$!$Z>%0:!:>//$:%0>'!>;!>AB$:%=!*'+!L*=%0<$=!0%!L9$=$'%=-!A?%!F:$!0=!:/$*9/J!'>!=:@>/*9E!![0=!=L$$:@!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6DD!j>%$!AJ!1*2*'-!m!^*9:@!"(,4-!#)45;"-!R\WFE!!N9><!%@$!$*9/J!=%*G$=!>;!@0=!L/*''0'G-!1*2*'!?=$+!
&*9!<$<>9*A0/0*!%>!*'%0:0L*%$!*!&*9!@0=%>9J!;>9!F:$!f%*<L$9E!!3X$*'0$!*/=>!@*=!<$+*/=!@*'G0'G!0'!@$9!
9>><-!A?%!%@$=$!*9$!/0P$/J!;9><!@$9!;*%@$9-!:$9%*0'/J!'>%!@$9!>&'8E!!j0:@>/*=!cE!f*?'+$9=!+0=:?==$=!%@$!
0<L>9%*':$!>;!=?:@!>AB$:%=!0'!@0=!*9%0:/$!S^$<>9J!*'+!W>';/0:%T!0'!I1&">($&%.(7"SG7$G%&"D&(+&%!
3KZ;>9+C!!#$9G-!64468E!![$!L>0'%=!>?%!%@*%!S%@$!<*%$90*/!:?/%?9$!>;!&*9rL*9%0:?/*9/J!=<*//!*'+!
L>9%*A/$!=>?H$'09=-!%9>L@0$=-!B$&$/9J-!*'+!$e?0L<$'%T!*9$!L*9%0:?/*9/J!<$*'0'G;?/!%>!;0G@%$9=!*'+!
%@$09!;*<0/0$=E!!SX?$!%>!%@$09!L$9=>'*/02$+!'*%?9$-T!@$!:>'%0'?$=-!S=?:@!>AB$:%=!*9$!>;%$'!*%%*:@$+g%>!
A>+0$=!*'+!A>+J!L*9%=-!*'+-!=><$%0<$=!$Z:/?=0H$/J-!*9$!*A/$!%>!0+$'%0;J!@?<*'!9$<*0'=!*'+!L$9<0%!
>;;0:0*/!*'+!;*<0/0*/!:/>=?9$!&@$'!9$A?90$+T!3"mb8E!!!
6D)![?9/$J-!6bbE!



!

!

b4!

*'+!*%%0%?+$!=@>&!%@*%!@$!0=!*!&>9P0'G5:/*==!<*'!&0%@!'$&!*;;/?$':$-!&@0:@!@$!?=$=!%>!A?J!=$/;5

0+$'%0;J0'G!>AB$:%=!*'+!L>&$9E!

R@$'!^9=E!f%*<L$9!0=!9$H$*/$+-!=@$!0=!0':9$+0A/J!&$*P!*'+!e?0$%-!*'+!B?=%!*=!=@$!L/*J=!*!

=?A>9+0'*%$!9>/$!0'!@$9!<*990*G$-!@$9!0+$'%0%J!:*''>%!A$!=$$'!0'!%@$!@><$!>9!+z:>9E!!O@$!@><$!

<*G'0;0$=!F:$I=!%*=%$-!L>&$9-!*'+!&$*/%@-!&@0/$!^9=E!f%*<L$9!0=!'>%!9$;/$:%$+!*%!*//E!!.H$'!%@$!

P0%:@$'-!%@$!%9*+0%0>'*/!9$*/<!>;!*?%@>90%J!;>9!L9$5!*'+!L>=%5&*9!&><$'-!0=!G$'+$9$+!<*/$!&@$'!

F:$!*'+!@0=!>0/5:>H$9$+!;90$'+=!A*9G$!0'-!A9*'+0=@0'G!:>>P0'G!?%$'=0/=!*'+!%*P0'G!>H$9!%@$!

:>>P0'G!+?%0$=E!!F:$!$H$'!&$*9=!*!:@$:P$+!%>&$/!0'!@0=!A$/%!/0P$!*!/*+JI=!*L9>'r?=?9L0'G!%@$!

;$<0'0'$!h;0GE!77iE!

#?+I=!9>><-!@>&$H$9-!/*:P=!%@$!:>'=L0:?>?=!:>'=?<L%0>'!%@*%!<*9P=!@0=!;*%@$9I=!=%J/$E!!

M%!0=!=L*9=$!0'!;?9'0%?9$-!*'+!%@$!>AB$:%=!*9$!?=$;?/!>9!:><<$<>9*%0H$!=>?H$'09=!9*%@$9!%@*'!

L?9:@*=$+!0%$<=!=$/$:%$+!;>9!*$=%@$%0:!>9!0+$'%0;0:*%0>'!L?9L>=$=E!!K'!%>L!>;!*!:@$=%!>;!+9*&$9=!

=0%=!*!=%*:P!>;!=:@>>/A>>P=-!*!A*=P$%A*//-!*!%9>L@J-!*'+!*!=<*//5=:*/$!>0/!90G-!*//!0%$<=!%@*%!@*H$!

A$$'!$*9'$+!%@9>?G@!&>9P!>9!H*/>9-!*'+!@*H$!<>9$!=$'%0<$'%*/!%@*'!0'%90'=0:!H*/?$!h;0GE!7DiE!![0=!

A$+!0=!=<*//!*'+!:>'%*0'=!'>!/?Z?90>?=!%90<<0'G=!>9!L$9=>'*/!>L?/$':$E!!O@$!>'/J!9$*/!

*+>9'<$'%!0'!%@$!=L*:$!0=!*!=<*//!;9*<$+!:>*%!>;!*9<=!@*'G0'G!*A>H$!%@$!@$*+A>*9+-!*!=0G'!>;!

;*<0/J!*'+!%9*+0%0>'!:>''>%0'G!*!=$'=$!>;!A$/>'G0'G!%>!*!G9>?LE!!O*P$'!0'!:>'%$Z%-!@>&$H$9-!%@$!

:>*%!>;!*9<=!*'+!%@$!9$=%!>;!%@$!>AB$:%=!3L*9%0:?/*9/J!%@$!>0/!90G8!:9$*%$!*'!0+$'%0%J!%@*%!+>$=!'>%!

A$/>'G!%>!#?+q!%@$J!*9$!*'!*==$<A/*G$!>;!F:$I=!+$=09$=!;>9!@0=!=>'-!*'+!%@$9$;>9$-!*!;*/=$!0+$'%0%J!

%@*%!:>''$:%=!#?+!%>!@0=!+*+E!

F:$!&>9P=!%@9>?G@>?%!%@$!;0/<!%>!<$/+!#?+I=!L90>90%0$=!0'%>!@0=!>&'E!!Sk>?IH$!G>%!%>!+>!

%@$!9?''0'G!;>9!A>%@!>;!?=!'>&-T6D,!F:$!9$<0'+=!@0<-!*%%$<L%0'G!%>!:?/%0H*%$!#?+I=!0'%$9$=%!0'!

=:@>>/!3AJ!*%%$'+0'G!k*/$8!*'+!=L>9%=!3AJ!$*%0'G!90G@%!>'!G*<$!+*J=r*G*0'!?=?9L0'G!%@$!

+><$=%0:!9>/$!AJ!:>'%9>//0'G!@0=!;*<0/JI=!;>>+8E!!#?+!=@>&=!/0%%/$!0'%$9$=%!0'!*%@/$%0:=!>9!%*/$'%!;>9!

*:*+$<0:=-!@>&$H$9-!*'+!0'=%$*+!*9%0:?/*%$=!*!+$=09$!%>!L?9=?$!*!;?%?9$!*=!*!:*%%/$!9*':@$9E!!F:$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6D,!#67&0+4%"80"$1&"9%(--=!+09$:%$+!AJ!./0*!1*2*'!3"(,"-!#?9A*'P-!WFC!!R*9'$9![><$!u0+$>-!64448-!
XuXE!!F:$!;$//!;9><!%@$!%>L!>;!*'!>0/!90G!*'+!&*/P=!&0%@!*!L9>'>?':$+!/0<LE!



!

!

b"!

+>$=!'>%!*LL9>H$!>;!#?+I=!:@>0:$!A$:*?=$!=?:@!*!:*9$$9!&0//!L9>H0+$!'$0%@$9!%@$!&$*/%@!'>9!

$+?:*%0>'!'$:$==*9J!%>!<>H$!?L!%@$!9*'P=!*'+!$=%*A/0=@!%@$!f%*<L$9!;*<0/J!*A>H$!%@$!&>9P0'G!

:/*==E!!

F:$I=!<>%0H*%0>'!%@9>?G@>?%!%@$!;0/<!0=!%>!*:@0$H$!O@$!U>>+!V0;$-!A>%@!;>9!@0=!>&'!=$/;5

*LL9*0=*/!*'+!;>9!%@$!A$'$;0%!>;!@0=!;*<0/JE!![$!L?=@$=!#?+!*&*J!;9><!:*%%/$!9*':@0'G!'>%!

A$:*?=$!@$!0=!&>9P0'G!*G*0'=%!%@$!A>JI=!@*LL0'$==-!A?%!A$:*?=$!0%!0=!&>?/+!<>H$!%@$!;*<0/J!A*:P!

0'%>!%@$!&>9P0'G!:/*==E!!F:$!@*=!/*0+!*!;>?'+*%0>'!;>9!@0=!;*<0/J!%>!$ZL$90$':$!%@$!/$0=?9$!*'+!

;0'*':0*/!=$:?90%J!*H*0/*A/$!%>!%@$!?LL$9!<0++/$!:/*==$=-!A?%!#?+!0=!9$/?:%*'%!%>!$<A9*:$!%@0=!

H$9=0>'!>;!O@$!U>>+!V0;$E!U0''J-!#?+I=!=0=%$9-!@>&$H$9-!0=!<?:@!<>9$!0':/0'$+!%>!L9><>%$!%@$!

;*<0/J!%@9>?G@!<>'$J!*'+!%@$!:/>%@$=!*'+!>AB$:%=!0%!L9>H0+$=E!!!

U0''JI=!A$@*H0>9!+09$:%/J!>LL>=$=!#?+I=!=$'=$!>;!0'%$G90%J!*'+!$%@0:!>;!@*9+!&>9PE!![$9!

;09=%!*LL$*9*':$!0'!%@$!;0/<!0=!*;%$9!@$9!*990H*/!@><$!;9><!W@0:*G>-!&@$9$!=@$!&*=!/0H0'G!?'%0/!

=@$!@*+!%>!@*H$!S>'$!>;!%@>=$!>L$9*%0>'=-T!*'+!%@9>?G@>?%!%@$!L0:%?9$!=@$!A$@*H$=!0'!*!G$'$9*//J!

?'L/$*=*'%!&*J!%>!@$9!;*<0/JE!!F:$!:/$*9/J!@*=!'>!0+$*!&@*%!%>!+>!&0%@!@$9-!A?%!=@$!&*'%=!;>9!

'>%@0'G!*=!$H0+$':$+!AJ!@$9!$Z%9$<$/J!;*':J!:/>%@0'G!*'+!%@$!+z:>9!>;!@$9!9>><E!!!

U0''JI=!<*==0H$!:/>=$%!L9>H0+$=!*!H*90$%J!>;!$Z%9$<$/J!;*=@0>'*A/$!>?%;0%=r$H$'!*!L*'%=!

=?0%!*::$'%$+!AJ!*!:>=<>L>/0%*'!:0G*9$%%$!@>/+$9!;>9!%@$!f%*<L$9!;*<0/J!W@90=%<*=!L@>%>E!!U0''J!

?=$=!:/>%@0'G!%>!:>'=%9?:%!*'!0+$'%0%J!;>9!@$9=$/;!&0%@0'!%@$!9?9*/!:><<?'0%J-!*%%$<L%0'G!%>!=$%!

@$9=$/;!*L*9%!%@9>?G@!G/*<>?9!*'+!3@$9!;*%@$9I=8!*A0/0%J!%>!=L$'+!>'!%@$!/*%$=%!;*=@0>'=!*'+!

;0'$=%!<*%$90*/=E!!O@$!W@90=%<*=!L@>%>!0%=$/;!0=!<$*'%!%>!:*L%?9$!%@0=!*;;/?$':$-!*=!$*:@!;*<0/J!

<$<A$9!0=!L/*:$+!0'!;9>'%!>;!*!%0'=$/5/*+$'!%9$$!*'+!*!G0;%5A$*90'G!<*0+E!!^9=E!f%*<L$9!0=!*:%?*//J!

@>/+0'G!*'!>L$'!B$&$/9J!A>Z!%>!=@>&!%@$!$ZL$'=0H$!G0;%=!G0H$'!0'!%@$!f%*<L$9!:$/$A9*%0>'-!*'+!

F:$!0=!$'%@9>'$+!0'!%@$!;>9$G9>?'+-!>::?LJ0'G!*!/*9G$!:@*09!:>H$9$+!&0%@!*!/$>L*9+!L$/%r*!

=J<A>/!>;!@0=!0<L$90*/0=%!:>'e?$=%E!!U0''J!/$*'=!*&*J!;9><!%@$!9$=%!>;!%@$!;*<0/J!*G*0'=%!*!%*A/$!

>;!<>9$!W@90=%<*=!:*9+=!*'+!G0;%=!=:*%%$9$+!*9>?'+!%@$!<>+$/!>0/!90G-!*!9$<0'+$9!>;!&@*%!

L9>H0+$+!%@$!f%*<L$9I=!A>?'%J!h;0GE!7)iE!!



!

!

b6!

O@0=!H0=?*/!*;;/?$':$!$Z%$'+=!0'%>!U0''JI=!A$+9>><!*%!/*9G$E!!M%!0=!A$+$:P$+!0'!L*/$!=*%0'!

;*A90:!9?:@$+!0'%>!$/*A>9*%$!%&0=%!+$=0G'=-!*'+!%@$9$!*9$!:@9><$!*9%!+$:>!=:>':$=!*'+!$/*A>9*%$!

&*//!L*0'%0'G=!*;;$:%0'G!:>=<>L>/0%*'!+$=0G'=!AJ!%@$!/0P$=!>;!W@*9/$=!_$''0$!^*:P0'%>=@!>9!%@$!

/*%$9!;/>9*/!+$:>!>;!f?}!$%!^*9$E!![$9!A$+!=0%=!9$:$==$+!0'%>!%@$!&*//-!A?%!0%!0=!9*0=$+!>'!*!/>&!

L/*%;>9<!%>!L9>H0+$!*!=%*G$5/0P$!=$%%0'G!>;!9?<L/$+!=*%0'!=@$$%=!0'!%@$!:$'%$9!>;!%@$!9>><E!!F!

/*9G$!=0/H$9!L/*%%$9!>;!;>>+!9$=%=!*%!%@$!;>>%!>;!%@$!A$+-!L?':%?*%0'G!%@$!+0=*99*J!>;!U0''JI=!=L*:$!

%@*%-!&@0/$!<*9P$+!&0%@!H*90>?=!9$<0'+$9=!>;!;$<0'0'0%J-!0=!'>%!'$*%!>9!>9+$9/JE!!W/>%@$=!*9$!

+9*L$+!>H$9!'$*9/J!$H$9J!=?9;*:$-!%@$!9$=?/%!>;!@$9!+9$==0'G!9>?%0'$!&@0:@!0'H>/H$=!L9*':0'G!

*A>?%!0'!=0/PJ!?'+$9G*9<$'%=-!;/0'G0'G!*A>?%!>?%;0%=-!%0==?$!L*L$9-!*'+!A>Z$=!&0%@!/0%%/$!9$G*9+!

;>9!%@$09!:*9$E!!R@$'!=@$!;0'*//J!+>$=!:@>>=$!*'!>?%;0%-!%@$!>%@$9=!*9$!/$;%!A$@0'+-!+0=:*9+$+!*=!

L9>L=!>;!@$9!<*%$90*/!&$*/%@!*'+!=J<A>/=!>;!@$9!%9?$!0'+0;;$9$':$!%>&*9+!0%!h;0GE!7,iE!!!

U0''JI=!$'H09>'<$'%!+0=:/>=$=!@$9!L9>&$==!*=!*!:>'=?<$9!*'+!@$9!0'%$9$=%!0'!>A%*0'0'G!

%@$!'$&$=%!;*=@0>'=-!H$9=?=!*'J!0'%$9$=%!>9!%*/$'%!;>9!L9>+?:%0>'-!*!:><<>'!L9$+0/$:%0>'!0'!

F<$90:*!AJ!%@$!$'+!>;!%@$!f$:>'+!R>9/+!R*9E!!c*<$=!WE!R0//0*<=!+0=:?==$=!%@0=!%9$'+!0'!@0=!A>>P!

I1&"5<47G$.40"43">(--"SG7$G%&".0"!*&%.'(iMdWW"$4"$1&"B%&-&0$-!+$=:90A0'G!*!"(DD!=%?+J!AJ!V$>!

V>&$'%@*/!%@*%!+$%*0/$+!*!=@0;%!0'!L>L?/*9!<*G*20'$=!=%>90$=!;9><!"(4"!%>!"(D"!0'!&@0:@!SI0+>/=!

>;!L9>+?:%0>'I!G*H$!&*J!%>!o0+>/=!>;!:>'=?<L%0>'EIT!!F=!0+>/=!=@0;%$+!;9><!%@$!+0/0G$'%!*'+!

@*9+&>9P0'G!%>!%@$!/?:PJ-!A$*?%0;?/-!>9!=%9>'G-!Sj>!&*J-T!@$!=*J=-!S&*=!/$;%!;>9!9$*+$9=!%>!0+$'%0;J!

%@$<=$/H$=!&0%@!%@$!G9$*%!>9!%>!$<?/*%$!%@$09!=?::$==-!$Z:$L%!AJ!0+$'%0;J0'G!&0%@!%@$<!*=!;$//>&!

:>'=?<$9=ET6Dm!!#J!%@$!/*%$!"()4=!*'+!$*9/J!"(,4=-!%$/$H0=0>'!*'+!;0/<!9$;/$:%$+!%@0=!9$*/0%J-!*'+!

U0''J!f%*<L$9!0=!*A/$!%>!9$L/0:*%$!%@$!=%*%?=!>;!%@$!&$*/%@J!$/0%$!AJ!9$L/0:*%0'G!%@$09!:>'=?<$9!

@*A0%=E!!!

f@$!=%?+0>?=/J!*;;$:%=!*!=$'=$!>;!?9A*'$!G/*<>?9!*'+!+0=L>=*A/$!&$*/%@-!*!H$9=0>'!>;!

:/*==!L*==0'G-!<$*'%!%>!L9>L$/!@$9!*A>H$!%@$!<>9$!@><$/J!/*+0$=!*'+!;*=@0>'=!%@*%!+><0'*%$!%@$!

9$=%!>;!%@$!;0/<E!!O>!%@$!&><$'!0'!%>&'-!@>&$H$9-!U0''JI=!&>9/+/J!+$=0G'!*'+!:/>%@0'G!:@>0:$=!+>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6Dm!c*<$=!WE!R0//0*<=-!SO$/$H0=0>'r_$;/$:%0>'!>;!^>+$9'!F<$90:*T!0'!I1&"5<47G$.40"43">(--"SG7$G%&".0"
!*&%.'(iMdWW"$4"$1&"B%&-&0$-!$+E!U$9*/+!_E!#*J+>!3f%E!V>?0=C!!N>9?<!]9$==-!"(b68-!","E!



!

!

b7!

'>%!9$;/$:%!O@$!U>>+!V0;$!>;!;0'*':0*/!*'+!:/*==!=?::$==!*=!<?:@!*=!%@$J!L9>H0+$!$H0+$':$!>;!@$9!

L9><0=:?0%JE!!f@$!+>$=!'>%!=@J!*&*J!;9><!%@0=!9>/$q!0'!;*:%-!=@$!$<A9*:$=!0%!*'+!?=$=!*!H*90$%J!>;!

*9:@$%JL*/!<$'!*=!+0=L>=*A/$!>AB$:%=E!!M'!e?0:P!=?::$==0>'!=@$!+*%$=!*'!*9%0=%-!*!G*=!=%*%0>'!

*%%$'+*'%-!*'+!*!A>>%/$GG$9-!*//!<$'!A$/>&!@$9!=?LL>=$+!=>:0*/!:/*==-!A?%!$;;$:%0H$!0'=%9?<$'%=!

0'!@$9!S=/?<<0'GT!>9!:/*==5L*==0'G!+>&'E!!M'!$;;$:%-!@$9!*:e?0=0%0>'!>;!<$'!=>:0*//J!A$/>&!@$9!

*:%=!%>!9*0=$!@$9!>&'!=%*%?=!AJ!+09$:%!:><L*90=>'!&0%@!%@$!/>&$9!:/*==$=-!*'+!L9>H0+$=!&@*%!

N>=%$9!:*//=!*'!$Z:0%0'G!SL>0'%!>;!:>'%*:%!A$%&$$'!:/*==$=-T!%@$!S@JA90+0%JT!>;!&@0:@!!S0=!*!+$=09$!

W*L0%*/0=%!F<$90:*!L9>+?:$=!*'+!<*0'%*0'=ET6Db!

O@$!A>>%/$GG$9!:><$=!%>!L0:P!?L!U0''J!>'!W@90=%<*=!<>9'0'G-!*'+!=@$!9?'=!?L=%*09=!%>!

:@*'G$!*;%$9!@$9!@*?G@%J!L*9%0:0L*%0>'!0'!%@$!;*<0/J!L@>%>G9*L@E!!f@$!A$G0'=!%>!L$$/!>;;!@$9!=@09%!

$'!9>?%$!%>!@$9!9>><-!*'+!#?+!9$L9>H0'G/J!;>//>&=!@$9-!A$=$$:@0'G!@$9!%>!B?=%!=%*J!@><$-!*&*J!

;9><!%@*%!=<*9<J!<*'!&@>!0=!A$'$*%@!@$9!*'+!%@$!;*<0/JE!!U0''J-!&@>!;>9!@$9!L*9%!0=!'>&!

&$*90'G!'>%@0'G!A?%!@$9!?A0e?0%>?=!=0/P!/0'G$90$-!=%>:P0'G=-!*'+!@0G@!@$$/=-!9$=L>'+=!AJ!;0'*//J!

:@>>=0'G!*!+9$==-!*!:@>:>/*%$!A9>&'!'?<A$9!&0%@!*!/?Z?90>?=!&@0%$!;?9!:>//*9-!*'+!*=P0'G!#?+!%>!

;*=%$'!@$9!>?%;0%-!?=0'G!%@$!A?%%>'=!%>!;>9:$!@0<!%>!L@J=0:*//J!:*9$!;>9!@$9E!!O@$!;>//>&0'G!&$$P!

>'!j$&!k$*9=!.H$-!#?+!*G*0'!?=$=!@$9!:/>%@0'G!%>!:*9$!;>9!@$9-!>'/J!%@0=!%0<$!@$!<?=%!;>//>&!*!

%9*0/!>;!@$9!=@9$++$+!L*9%J!+9$==!%>!*!L*9P$+!:*9!&@$9$!=@$!@*=!9$L$*%$+/J!A$$'!?=$+!=$Z?*//J-!

;?9%@$9!:@*9G0'G!#?+I=!>L0'0>'=!*A>?%!%@$!+*'G$9=!>;!=$Z!*'+!;>9<0'G!@0=!9$=>/H$!%>!G$%!*&*J!

;9><!X$*'0$-!%@$!=%>9JI=!*'%0%@$=0=!%>!U0''JE!

X$*'0$I=!=L*:$-!/0P$!@$9!*%%0%?+$!*'+!:/>%@0'G-!0=!=%*9P/J!+0;;$9$'%!;9><!U0''JI=E!!u0$&$9=!

$ZL$90$':$!%@$!V>><0=!0'%$90>9!0'!*'!$*9/J!=$e?$':$!0'!&@0:@!#?+!+9>L=!>;;!X$*'0$!*%!@><$!*;%$9!

*!/>'G!'0G@%!>;!P0==0'G!0'!@0=!:*9!L*9P$+!'$*9!%@$!*9$*I=!L0:%?9$=e?$!+*<E!!X$*'0$!/0H$=!0'!*!

A$+9>><!>H$9!@$9!L*9$'%I=!G$'$9*/!=%>9$!*'+!@*=!:?9*%$+!*!=L*:$!=0<0/*9!%>!%@$!*'%05:>'=?<$90=%!

*09!>;!#?+I=!9>><E!!.H$9J%@0'G!0'!@$9!=L*:$!0=!'>=%*/G0:-!0':/?+0'G!%@$!+>//=!*'+!>%@$9!=<*//!

A*?A/$=-!&*9!<$+*/=!@*'G0'G!>'!%@$!&*//-!L0:%?9$=!>;!:$/$A90%0$=!L*=%$+!*A>H$!@$9!:@$=%!>;!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6Db!N>=%$9-!,E!



!

!

bD!

+9*&$9=-!*'+!*!=$$<0'G/J!0';0'0%$!'?<A$9!>;!L0:%?9$=!>;!#?+E!!X$*'0$!@*=!:9$*%$+!*!=@90'$!%>!#?+!

0'!@$9!<>=%!0'%0<*%$!L$9=>'*/!=L*:$-!;9*<0'G!@0=!L@>%>=!'$Z%!%>!@$9!A$+-!>H$9!@$9!H*'0%J-!*'+!>'!

@$9!+$=P!h;0GE!7miE!![$9!=$%%0'G!&*=!:*9$;?//J!:?/%0H*%$+!AJ!1*2*'-!&@>!'>%$+!0'!@0=!L9$L*9*%>9J!

&>9P!%@*%-!SX$*'0$!@*=!*!/0%%/$!=@90'$!>;!#?+I=!L0:%?9$=!*'+!=%?;;E!!f@$!@*=!=><$!/0%%/$!90%?*/!$*:@!

'0G@%E!!f@$!P0==$=!@0=!L0:%?9$g$%:ET6D(!!O@$!;0/<!9$H$*/=!@$9!90%?*/-!*=!=@$!P0==$=!@$9!@*'+!A$;>9$!

%>?:@0'G!%@9$$!>;!@0=!L0:%?9$=-!;0'*//J!L0:P0'G!?L!*!;>?9%@!*'+!L$:P0'G!@0=!0<*G$!&0%@!@$9!<>?%@E!!

SFA>H$!*//-T!1*2*'!=*J=-!ShX$*'0$i!&*'%=!%>!L/$*=$!@0<E!!f@$!9$G*9+=!@0<!*=!@$9!<*=%$9!

*'+!:*'!=?;;$9!*'J%@0'G!$Z:$L%!;>9!@0=!+0=*LL9>H*/!n!:>>/'$==ET6)4!!X$*'0$!L9>H$=!%@0=!AJ!

0':>9L>9*%0'G!@$9!#?+!90%?*/!0'%>!@$9!$H$'0'G!L9*J$9=-!&@0:@!+09$:%/J!;>//>&!%@$!L0:%?9$5P0==0'G!

=$e?$':$E!!V*%$9-!#?+!9$0';>9:$=!@$9!A$@*H0>9!0'!%@$!V>><0=!+0'0'G!9>><-!&@$'!@$!;>9:$=!X$*'0$!

%>!P'$$/!A$;>9$!@0<!*'+!:*//!@0<!@$9!G>+-!&@0:@!=@$!+>$=!*=!*'!*:%!>;!=?L9$<$!>A$+0$':$E!

O@$!V>><0=!/0H0'G!=L*:$!=@*9$=!X$*'0$I=!=$'=$!>;!$:/$:%0:0=<!*'+!$<L@*=0=!>'!;>?'+!

>AB$:%=!*'+!<$<>9*A0/0*E!![*'+5<*+$!+>0/0$=!:>H$9!:?=@0>'=-!;9*<$+!A/*:P5*'+5&@0%$!L0:%?9$=!

@*'G!>'!%@$!&*//-!*'+!=?9;*:$=!*9$!/0%%$9$+!&0%@!=<*//!H*=$=!*'+!>%@$9!0':0+$'%*/!0%$<=E!R@$'!

X$*'0$!9$%?9'=!;9><!*!+*%$!&0%@!#?+-!=@$!*H>0+=!@$9!<>%@$9I=!0'%$99>G*%0>'!AJ!%*P0'G!*!:>':@!

=@$//!;9><!%@$!<*'%/$!L0$:$!*'+!L?%%0'G!0%!%>!@$9!$*9-!0G'>90'G!@$9!<>%@$9!&@>!;>//>&=!@$9!

%@9>?G@!%@$!@>?=$!%?9'0'G!>'!*'+!>;;!O0;;*'J!n!W>E5=%J/$!G/*==!/0G@%=!%@*%!@*'G!0'!$*:@!9>><E!!O@$!

&@>/$!=L*:$!@*=!*!=/0G@%/J!>?%<>+$+!=$'=$!>;!%@$!@><$<*+$-!:>99>A>9*%$+!AJ!%@$!=$&0'G!%*A/$!

L/*:$+!0'!%@$!/0H0'G!9>><!*'+!%@$!+$'=$/J!L*:P$+!;*A90:=!%@*%!<*P$!?L!%@$!=L*:$!h;0GE!7bEiE!!!

F=!=?:@!%@$!V>><0=I=!@><$!0=!*!L9>+?:%0>'5A*=$+!0'%$90>9E!!O@$!@>?=$!*+B>0'=!^9E!

V>><0=I=!=%>9$-!%@$!=>?9:$!>;!%@$09!/0H$/0@>>+-!*'+!%@$!0'%$90>9!9$;/$:%=!%@$!0'+?=%90>?=!H09%?$=!>;!

>::?L*%0>'!*'+!L9>+?:%0>'E!!O@$!f%*<L$9!9$=0+$':$-!;09=%!=$$'!+09$:%/J!*;%$9!%@$!V>><0=!@>?=$-!0=!

A*=$+!>'!%@$!:>'%9*=%0'G!0+$>/>GJ!>;!:>'=?<L%0>'E!!F:$I=!<0'0*%?9$!>0/!90G=!*9$!%@$!>'/J!

9$;$9$':$!%>!&>9P-!*'+!$H$'!%@$=$!*9$!=:?/L%?9*/!9$L/0:*=!'>%!%>!A$!?=$+-!A?%!<$*'%!%>!0'=L09$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6D(!j>%$!AJ!1*2*'-!"m!^*9:@!"(,4-!#)45N"-!R\WFE!!!!
6)4!MA0+E!



!

!

b)!

*&$!0'!H0=0%>9=E!!.H$9J%@0'G!$/=$-!;9><!%@$!*'0<*/!L$/%=!%>!;0'$!;?9'0%?9$!*'+!=0/H$9-!*9$!0%$<=!

*:e?09$+!;>9!%@$09!=>:0*/!H*/?$E!

M'!%@$!0'0%0*/!=:$'$!*%!%@$!V>><0=!@>?=$-!X$*'0$!*G*0'!*%%$<L%=!%>!;/$$!@$9!<>%@$9I=!

$Z*<0'*%0>'!AJ!G>0'G!?L=%*09=!%>!A$+-!L?//0'G!@$9!+9$==!>H$9!@$9!@$*+!*=!=@$!G>$=-!$==$'%0*//J!

?=0'G!@$9!/*:P!>;!:/>%@0'G!*=!*!A*990$9E!!O@0=!%$:@'0e?$!0=!/*%$9!:>L0$+!AJ!U0''J!&@>!?=$=!@$9!

>H$9$ZL>=$+!A>+J!%>!0'H0%$!>9!9$L9>*:@!%@$!*+H*':$=!>;!>%@$9=E!!X$*'0$I=!?'+$9G*9<$'%=!*9$!

9$H$*/$+!%>!A$!A*=0:!&@0%$!:>%%>'-!*!=%*9P!:>'%9*=%!%>!U0''JI=!=0/P!;0'$9JE!!X$*'0$I=!:/>%@0'G!

<*%:@$=!%@$!=0<L/$-!@><$<*+$!;$$/0'G!>;!%@$!;*<0/J!+z:>9E!!f@$!A$G0'=!%@$!;0/<!0'!=0<L/$!*'+!

:>'=$9H*%0H$!*%%09$-!=$$<0'G/J!+9$==$+!AJ!@$9!<>%@$9!h;0GE!7(iE!!F;%$9!#?+!/$*H$=!@$9-!@>&$H$9-!

X$*'0$!;0G@%=!%>!;0'+!*!'$&!<$%@>+!>;!=$/;!$ZL9$==0>'!*'+!0+$'%0%J-!*'+!+9*=%0:*//J!:@*'G$=!@$9!

*LL$*9*':$-!$<?/*%0'G!%@$!;/*LL$9!+9$==!*'+!=%J/$!>;!U0''J!*'+!c?*'0%*-!%@$!%&>!>L$'/J!

L9><0=:?>?=!:@*9*:%$9=!0'!%>&'E!!f$*%$+!*%!@$9!H*'0%J-!$'=:>':$+!AJ!0<*G$=!>;!#?+-!X$*'0$!:?%=!

@$9!>&'!@*09!0'%>!*!A>A-!*'+!0'!L9$L*9*%0>'!;>9!*!=:@>>/!+*':$-!+>'=!*!A90G@%!9$+!+9$==E!!!

O>!%@0=!L>0'%-!X$*'0$!@*=!$Z:/?=0H$/J!&>9'!H09G0'*/!&@0%$=!*'+!L*=%$/=-!*'+!%@$!=@0;%!%>!

%@$!9$+!;/*LL$9!+9$==!0=!*!:>'=:0>?=!$;;>9%!%>!=@$+!@$9!;>9<$9!0+$'%0%J!*'+!:9$*%$!*!'$&-!

%9*'=;>9<$+!/0;$!;>9!@$9=$/;E!!f@$!G$%=!0'%>!@$9!+*%$I=!:*9-!9>//0'G!+>&'!@$9!=%>:P0'G=!A$/>&!@$9!

P'$$!*=!=@$!@*=!=$$'!U0''J!+>-!*'+!;9><!%@$9$!*%%$<L%=!%>!$<?/*%$!U0''JI=!H*90>?=!/*=:0H0>?=!

<*''$90=<=!h;0G=E!D4E"!*'+!D4E6iE!!O@$!9$+!+9$==!=$$<=!%>>!/*9G$!;>9!@$9!=<*//!;9*<$-!@>&$H$9-!

*'+!X$*'0$!=L$'+=!%@$!$'%09$!=:$'$!L?//0'G!0%!?L!*'+!*+B?=%0'G!@$9=$/;!0'!*!H0=?*/!0'+0:*%0>'!%@*%!

%@0=!'$&!0+$'%0%J!+>$=!'>%!e?0%$!;0%E!!X$*'0$!%90$=!%>!=$+?:$!#?+-!A?%!$'+=!?L!*%!%@$!+*<!&0%@!@$9!

>90G0'*/!+*%$-!*%%$<L%0'G!%>!=@$+!@$9!H09G0'*/!9$L?%*%0>'!&0%@!@0<E!!f@$!$H$'%?*//J!;/$$=!@0=!:*9-!

9?''0'G!*:9>==!%@$!:>':9$%$!+*<!*'+!%@9>&0'G!@$9=$/;!0'%>!%@$!&*%$9E!![$9!=?0:0+$!*%%$<L%!

@*H0'G!;*0/$+-!X$*'0$!0=!:><<0%%$+!%>!*'!*=J/?<!;>9!:*9$E!

R@$'!H0$&$9=!9$%?9'!%>!%@$!V>><0=!@>?=$!*;%$9!X$*'0$I=!%&>5J$*9!=%*J!0'!%@$!<$'%*/!

@>=L0%*/-!0%!0=!:/$*9!%@*%!%@$!;*<0/JI=!;>9%?'$=!@*H$!0<L9>H$+E!!O>!*;;>9+!X$*'0$I=!%9$*%<$'%!%@$J!

@*+!A$$'!;>9:$+!%>!L9$<*%?9$/J!=$//!%@$09!=%>:P!0'!f%*<L$9I=!>0/!A?=0'$==-!%@?=!%@$J!G>%!>?%!>;!%@$!



!

!

b,!

=%>:P!<*9P$%!B?=%!A$;>9$!0%!:9*=@$+E!!^9E!*'+!^9=E!V>><0=!'>&!*LL$*9!0'!;0'$9!:/>%@0'G-!0'!

:>'%9*=%!%>!%@$09!>&'!@><$!%@*%!@*=!'>%!J$%!:*?G@%!?L!%>!%@$09!'$&!;>?'+!*;;/?$':$!*'+!S:/*==ET!!!

\L>'!@$9!@><$:><0'G-!X$*'0$!;0'+=!@$9!9>><-!@>&$H$9-!e?0%$!:@*'G$+E!!M%!:>'%*0'=!%@$!

=*<$!9?;;/$+!&@0%$!:?9%*0'=!*'+!L*0'%$+!;?9'0%?9$-!A?%!%@$!:>//*G$!>;!#?+!<$<>9*A0/0*!@*=!A$$'!

9$<>H$+E!!K'/J!*!;$&!=<*//!H*=$=!>;!;/>&$9=!+>%!%@$!=?9;*:$=-!A?%!%@$!H$=%0G$=!>;!@$9!;>9<$9!

+z:>9!:*'!=%0//!A$!=$$'E!!X09%!=<?+G$=!=?99>?'+!:/$*'!9$:%*'G/$=-!:/$*9/J!+$/0'$*%0'G!%@$!=L*:$=!

&@$9$!#?+I=!L0:%?9$=!>':$!@?'G!A?%!@*H$!L9$=?<*A/J!A$$'!9$<>H$+!AJ!^9=E!V>><0=E!!f$$0'G!%@$!

=0%$!>;!@$9!;>9<$9!0+>/*%9>?=!90%?*/=-!X$*'0$!G*=L=-!%>?:@0'G!@$9!@*'+!%>!@$9!;*:$-!*=!0;!%@$!

*A=$':$!>;!#?+I=!=@90'$!@*=!;0'*//J!*'+!099$;?%*A/J!%*P$'!@0<!*&*J!;9><!@$9-!9$L/*:$+!AJ!*!@$*HJ!

A0A/$!'>&!=0%%0'G!>'!@$9!+9$==$9E!!!

F;%$9!@$9!%&>!;90$'+=!;9><!@0G@!=:@>>/-![*2$/!*'+!c?'$-!*990H$-!X$*'0$!:@*'G$=!0'%>!*!

;/>&0'G!&@0%$!+9$==-!&@0%$!G/>H$=-!*'+!&@0%$!A9>*+!A90<<$+!@*%!*'+!*''>?':$=!%@*%!=@$!&>?/+!

/0P$!%>!=$$!#?+E!![$9!<>%@$9!*'+!;90$'+=!;$0G'!0G'>9*':$-!A?%!^9E!V>><0=!L0L$=!0'!%@*%!#?+!0=!

/0H0'G!*%!%@$!>/+!f%*<L$9!9*':@E!!R@$'!%@$J!*990H$-!#?+!0=!&$*90'G!G9$*=$5=%*0'$+!>H$9*//=!*'+!*!

+$'0<!=@09%-!&>9P0'G!0'!%@$!+09%!?'+$9'$*%@!*'!>/+!%9?:PE!!X$*'0$-!<$*'&@0/$-!*LL$*9=!:/$*'!*'+!

L?9$!0'!@$9!*//5&@0%$!$'=$<A/$-!*!:>'%9*=%!%@*%!<*P$=!0%!0<L>==0A/$!;>9!%@$<!%>!@*H$!*'J!L@J=0:*/!

:>'%*:%E!!K'$!>;!1*2*'I=!<>=%!:><<>'!+09$:%>90*/!+$H0:$=!3*=!'>%$+!0'!%@$!:@*L%$9!0'!5(-$"43"

5+&0c!0=!?=0'G!>AB$:%=!%>!L9><>%$!>9!*//>&!&@*%!<0G@%!A$!:>'=%9?$+!*=!=><$&@*%!0'*LL9>L90*%$!

L@J=0:*/!:>'%*:%!A$%&$$'!L$>L/$-!G$'$9*//J!*=!*'!0//?=%9*%0>'!>;!%@$!<*G'$%0:!=0+$!>;!%@$09!

*<A0H*/$':$E!!M'!#67&0+4%".0"$1&"9%(---!@>&$H$9-!L9>L90$%J!0=!;>9:0A/J!@>'>9$+!&@$'!X$*'0$I=!

$Z%9$<$!&@0%$'$==-!@$9!9$<*0'0'G!L?90%J-!&0//!'>%!*//>&!@$9!%>!L*==!%@$!L@J=0:*/!%@9$=@>/+!>;!

#?+I=!$Z%9$<$!+09%0'$==!h;0GE!D"iE!!!

#?+!0'%9>+?:$=!X$*'0$!%>!@0=!L9$G'*'%!&0;$-!F'G$/0'*!3*'!M%*/0*'!G09/!@$!<$%!0'!j$&!

[*H$'!+?90'G!@0=!A90$;!%0<$!*%!k*/$8E!!f@$!0=!*/=>!+09%J!*'+!G9$*=J!;9><!:>>P0'G!0'!%@$!P0%:@$'-!

*'+!=@$!*'+!X$*'0$!G9*=L!;>9$*9<=!0'=%$*+!>;!@*'+=!0'!G9$$%0'G-!>':$!*G*0'!%>!L9>%$:%!X$*'0$I=!

:/$*'!&@0%$!G/>H$=E!!R@$'!%@$J!L*9%!&*J=-!X$*'0$!/>>P=!+>&'!0':9$+?/>?=/J!*%!@$9!+9$==-!



!

!

bm!

*LL*9$'%/J!9$%@0'P0'G!%@$!+$:0=0>'!%>!&$*9!0%E!!R@$'!=@$!9$%?9'=!%>!%@$!:*9-!=@$!0<<$+0*%$/J!

%*P$=!>;;!@$9!@*%-!=0G'*/0'G!%@*%!@$9!:/>%@0'G!&*=-!0'!;*:%-!*!:>=%?<$!<$*'%!%>!L>9%9*J!@$9!

J>?%@;?/!L?90%J!%>!#?+E!!f@$!9$*/02$=-!%@>?G@!3%@9>?G@!*!H>0:$>H$9!9$:0%*%0>'!>;!R0//0*<!

R>9+=&>9%@I=!SfL/$'+>9!0'!%@$!U9*==T!L>$<8-!%@*%!/0P$!@$9!L?9$!&@0%$!>?%;0%=-!%@$09!/>H$!0=!0'!%@$!

L*=%E!

O@9>?G@!%@0=!$'+0'G-!H0$&$9=!*9$!<*+$!%>!;$$/!@>L$;?/!;>9!X$*'0$I=!/0;$!*'+!@*LL0'$==-!

&@0/$!#?+I=!$<A9*:$!>;!@0=!@><$-!:*9$$9-!&0;$-!*'+!;*<0/J!L9><>%$!%@$!H0$&!%@*%!@$!0=!:>'%$'%!%>!

/0H$!*!L>>9-!A?%!L9>+?:%0>'5+90H$'!/0;$!>'!%@$!9*':@-!*&*J!;9><!%@$!f%*<L$9!<*'=0>'-!@0=!

:@0/+@>>+!@><$!>;!$Z%9$<$!<*%$90*/!$Z:$==E!!#?+I=!;*<0/J-!&$!/$*9'!;9><!^9=E!V>><0=-!@*=!A$$'!

?'*A/$!%>!$Z>9:0=$!%@$<=$/H$=!;9><!%@$!A?9+$'!>;!%@$09!<*%$90*/0=%0:!/0;$=%J/$=E!!U0''J!+0$+!0'!*!

:*9!*::0+$'%-!*'+!^9=E!f%*<L$9!0=!/0H0'G!&0%@!@$9!;*<0/J!0'!KP/*@><*-!SL>>9!*=!*!:@?9:@!

<>?=$ET6)"!!M'!@$9!+$=:90L%0>'!>;!%@$!f%*<L$9I=!/>=%!;>9%?'$-!^9=E!V>><0=!>':$!*G*0'!$'?':0*%$=!

@$9!;0Z*%0>'!&0%@!&$*/%@!*'+!%@$!>AB$:%=!*'+!=%*%?=!0%!:>?/+!A?J-!=$$<0'G/J!G/>*%0'G!>H$9!%@$!

<*%$90*/!/>==$=!$ZL$90$':$+!AJ!%@$!f%*<L$9=E!!#J!0<<$+0*%$/J!H0=0%0'G!#?+!0'=%$*+!>;!=@?''0'G!

@0<!;>9!@0=!:><L*9*%0H$!L>H$9%J-!@>&$H$9-!X$*'0$!+0=L/*J=!@$9!*%%9*:%0>'!%>!&>9P!*'+!<>9*/0%J!

>H$9!&$*/%@!*'+!>AB$:%=E!!#?+!0=!*/=>!?'+$%$99$+!AJ!%@$!/>==!>;!%@$!;*<0/JI=!;>9%?'$!>9!O@$!U>>+!

V0;$!0%!L9>H0+$+E!![$!=$$<=!:>';0+$'%!0'!@0=!&>9P-!+$=:90A0'G!%@$!$Z%9*!:*%%/$!%@$J!&$9$!*A/$!%>!

P$$L!%@0=!J$*9-!*'+!@$!0'H0%$=![*2$/!*'+!c?'$!3X$*'0$I=!>/+!;90$'+=!*'+!:@*L$9>'$=!;>9!%@$!%90L8!

%>!*!A$$9!L*9%JE!!O@$!=0<L/0:0%J!>;!@0=!&0=@$=!*9$!0'!+09$:%!>LL>=0%0>'!%>!%@$!/*H0=@!@><$-!/0;$=%J/$-!

*'+!L*9%0$=!>;!@0=!;*%@$9!*'+!L9>B$:%!*!:/$*9!+0:@>%><J!A$%&$$'!%@$!$9*I=!G>>+!/0;$!*'+!%@$!

:>99?L%0>'!>;!%@$!f%*<L$9I=!;>9<$9!U>>+!V0;$E!!M'+$$+-!%@$!f%*<L$9=I!<*'=0>'!@*=!'>&!

=0G'0;0:*'%/J!A$$'!%?9'$+!0'%>!*!;?'$9*/!L*9/>9E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6)"!#67&0+4%"80"$1&"9%(--=!XuXE!!



!

!

bb!

C($4*/."($&

M'!$*:@!>;!%@$=$!;0/<=!./0*!1*2*'I=!+09$:%>90*/!*LL9>*:@!;>:?=$+!>'!>AB$:%=!*=!*!<$*'=!%>!

+90H$!'*99*%0H$!*'+!:9$*%$!:@*9*:%$9=E!![$!*9%0:?/*%$=!%@0=!*%%0%?+$!0'!'>%$=!*'+!0'%$9H0$&=-!

$ZL/*0'0'G!%@*%C!!

K'$!>;!%@$!A*=0:!%@0'G=!0'!%@$!%$:@'0e?$!>;!%@$!^$%@>+!0=!%>!?=$!>AB$:%=!*!/>%E!!F//!>AB$:%=!

*9$!=J<A>/=!>;!>'$!%@0'G!>9!*'>%@$9E!!M%I=!=><$%@0'G!J>?!:*'!=$$!<>H$!;9><!>'$!@*'+!%>!
*'>%@$9-!J>?!:*'!=$$!0%!A9$*P-!>9!J>?!:*'!=$$!0%!:*L%?9$+-!J>?!:*'!=$$!0%!=>/+-!J>?!:*'!=$$!
0%!A>?G@%-!J>?!:*'!=$$!0%!%9*'=;$99$+-!J>?!:*'!=$$!0%!$<A9*:$+-!J>?!:*'!=$$!0%!%@9>&'!
*&*JE!!O@*%I=!/0P$!<*P0'G!*'!*:%!>?%!>;!*!;$$/0'G-!%@9>?G@!%@$!>AB$:%E6)6!

!
M'!%?9'-!1*2*'I=!?=$!>;!>AB$:%=!:*'!A$!9$/*%$+!%>!*!'>%0>'!>;!%@$!G>>+!/0;$!%@*%!&*0H$9=!A$%&$$'!

<>9*/0%J!*'+!$Z:$==-!*!+0:@>%><J!$ZL9$==$+!0'!@0=!>&'!F<$90:*'!$ZL$90$':$-!%@*%!0=!@0=!*%%0%?+$=!

%>&*9+!:>'=?<L%0>'!*'+!W*L0%*/0=<!*'+!@0=!;$$/0'G=!>;!>%@$9'$==E!!1*2*'!*LL/0$+!%@$=$!%@$<$=!

%>!@0=!&>9P!*'+!9$/0$+!>'!<0=$5$'5=:Y'$!%>!$'@*':$!%@$09!<$*'0'GE!!!

[0=!&>9P!>H$9!%@0=!%$'5J$*9!L$90>+!$<L@*=02$=!%@9$$!+0=%0':%!*LL9>*:@$=!%>!@0=!@*'+/0'G!

>;!>AB$:%=C!!*=!*!<$*'=!%>!+$=:90A$!=L$:0;0:!9$/*%0>'=@0L=!*'+!:9$*%$!0+$'%0%J-!%>!+$<>'=%9*%$!

:/*==!@0$9*9:@0$=!*'+!L*==0'G-!*'+!%>!:><<$'%!>'!F<$90:*'!L>=%5&*9!:>'=?<$90=<E!!M'!%@0=!

:>':/?=0>'-!M!&0//!+9*&!%>G$%@$9!%@$=$!+$H0:$=!0'!%@$!:>'%$Z%!>;!=L$:0;0:!;0/<0:!$Z*<L/$=-!

:>''$:%0'G!%@$<!%>!@0=!*?%>A0>G9*L@J!*'+!>%@$9!L90<*9J!=>?9:$!0'%$9H0$&=!%>!?'+$9=%*'+!@0=!

*%%0%?+$=!*'+!<>%0H*%0>'=E!

!
! G,*'3"($.1"@.&'$)&H,-.($'*&I),$3"3<&

! O@$!?=$!>;!>AB$:%=!%>!:9$*%$!0+$'%0%J!>9!%>!+$=:90A$!=L$:0;0:!9$/*%0>'=@0L=!A$%&$$'!

:@*9*:%$9=!0=!*<>'G!1*2*'I=!<>=%!>AH0>?=!;0/<0:!+$H0:$=!*'+!*'!0<L>9%*'%!L*9%!>;!O@$!^$%@>+!

%$:@'0e?$E!!O@$9$!*9$!0'=%*':$=!>;!%@0=!0'!$*:@!;0/<-!A$G0''0'G!&0%@!!"#$%&&$'(%")(*&+",&-.%&!

&@$'!#/*':@$!*=P=!f%*'/$J!%>!;*=%$'!%@$!A*:P!>;!@$9!+9$==E!!O@$!9$e?$=%!0=!<$*'%!%>!*''>J!

f%*'/$J!*'+!=@0;%!%@$09!+0*/>G?$!*&*J!;9><!%@$!/>=%!#$//$!_$H$!L/*'%*%0>'-!A?%!0%!0=!*/=>!$H0+$':$!

>;!A>%@!=$Z?*/!9$L9$==0>'!*'+!+$=09$E!!O@$!*:%0>'!*//>&=!%@$<!%>!%>?:@!;>9!%@$!;09=%!%0<$!3%@$09!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6)6!W0<$'%-!D)E!



!

!

b(!

0'0%0*/!G9$$%0'G!:>'%*0'$+!'>!&*9<!@*'+=@*P$!>9!;*<0/0*/!@?G8-!*'+!0%!G0H$=!%@$!:@*9*:%$9=I!

*<A0H*/$':$!*!H0=?*/!;>9<!>9!>?%/$%-!0'!*!=$'=$!;>9$=@*+>&0'G!f%*'/$JI=!/*%$9!9*L$!>;!#/*':@$E!

1*2*'!?=$=!%@0=!%$:@'0e?$!*G*0'!0'!/0"$1&"2($&%3%40$!*;%$9!N*%@$9!#$99J!@>/+=!*!<$$%0'G!

*%!%@$!:@?9:@!%>!+0=:?==!%@$!0<L>9%*':$!>;!:>>L$9*%0'G!&0%@!%@$!L>/0:$!*G*0'=%!%@$!<>AE!!c>@''J!

N90$'+/JI=!G*'G!0'%$9H$'$=!*'+!L@J=0:*//J!A9$*P=!?L!%@$!<$$%0'G!AJ!A*'G0'G!>'!&0'+>&=-!

A/>:P0'G!+>>9=-!*'+!%@9$*%$'0'G!%@>=$!0'!*%%$'+*':$!&0%@!&>>+$'!:/?A=!*'+!:@*0'=E!!O$99J!@$/L=!

.+0$!$=:*L$-!*'+!%@$!%&>!&*/P!@><$!%>G$%@$9E!!F::>9+0'G!%>!1*2*'-!%@$!*//0*':$!0=!S9*%@$9!*G*0'=%!

@$9!&0//q!*'+!=@$g&0=@$=!%@*%!@$I+!/$*H$!@$9!*/>'$!A$:*?=$!%@$9$I=!*!=>:0*/!=%0G<*!*%%*:@$+!%>!

@0<-!=>!=@$I+!9*%@$9!/>=$!@0<-!*'+!*%!%@$!=*<$!%0<$!=@$I=!*%%9*:%$+!%>!@0<!*'+!&>?/+!9*%@$9!P$$L!

@0<ET6)7!!1*2*'!:>'%0'?$=C!

F'+!@$-!%>>-!0=!*%%9*:%$+!%>!@$9-!A?%!@$I=!*/=>!=@J-!*'+!%$'=$!*A>?%!:>''$:%0'G!&0%@!@$9!
A$:*?=$!@$!&*=!9$=L>'=0A/$!;>9!%@$!+$*%@!>;!@$9!A9>%@$9E!!#?%!<*0'/J!#9*'+>!&*'%=!%>!
P$$L!@$9-!+$=L0%$!@$9!+$=09$!%>!G$%!90+!>;!@0<E!!F=!%@$J!&$9$!&*/P0'G!*/>'G-!=@$!

*::0+$'%*//J!+9>LL$+!@$9!G/>H$q!*'+!#9*'+>!L0:P$+!%@$!G/>H$!?Lq!*'+!AJ!@>/+0'G!0%-!=@$!
:>?/+'I%!G$%!*&*Jr%@$!G/>H$!&*=!@0=!&*J!>;!@>/+0'G!@$9E!!N?9%@$9<>9$-!&@$9$*=!@$!
:>?/+'I%-!A$:*?=$!>;!%@0=!%$'=0>'!*A>?%!@$9!A9>%@$9!A$0'G!P0//$+-!+$<>'=%9*%$!*'J!=$Z?*/!

>9!/>H0'G!;$$/0'G!%>&*9+=!@$9-!@$!:>?/+!%>&*9+=!%@$!G/>H$E!!F'+!@$!L?%!@0=!@*'+!0'=0+$!
%@$!G/>H$-!J>?!9$<$<A$9-!=>!%@*%!%@$!G/>H$!&*=!A>%@!@0=!&*J!>;!@>/+0'G!>'!%>!@$9!*G*0'=%!
@$9!&0//-!*'+!*%!%@$!=*<$!%0<$!@$!&*=!*A/$!%>!$ZL9$==-!%@9>?G@!%@$!G/>H$-!=><$%@0'G!@$!
:>?/+'I%!$ZL9$==!%>!@$9!+09$:%/JE!!f>!%@$!>AB$:%-!0'!%@*%!=$'=$-!+0+!0%!*//!h;0GE!D6iE6)D!

!
! f0<0/*9!*<A0H*/$':$!0=!<*'0;$=%$+!0'!%@$!L@J=0:*/!+0=L/*J=!A$%&$$'!W*/!*'+!FA9*!0'!5(-$"

43"5+&0g!O@$=$"*9$!+$%*0/$+!0'!%@$!%@09+!:@*L%$9-!A?%!0%!A$*9=!9$L$*%0'G!&0%@0'!%@$!;9*<$!>;!

1*2*'I=!/*9G$9!A>+J!>;!&>9PE!!M'!%@$!$*9/J!L*9%=!>;!%@$!;0/<-!FA9*!+$<>'=%9*%$=!'>!e?*/<=!*A>?%!

+0=L/*J0'G!@$9!*;;$:%0>'!;>9!F*9>'!*'+!F+*<!L@J=0:*//J-!>;%$'!%>?:@0'G!*'+!@?GG0'G!%@$<!A>%@E!!

R0%@!'>!9$G*9+!;>9!L9>L90$%J-!FA9*!G/$$;?//J!B?<L=!>'!F*9>'!0'!%@$!0:$@>?=$!*'+!>;%$'!@?G=!

F+*<!O9*=P!&@$'!%@$J!<$$%E!!R0%@!W*/-!>'!%@$!>%@$9!@*'+-!@$9!A$@*H0>9!0=!+$<>'=%9*A/J!

+0;;$9$'%E!!f@$!+>$=!'>%!0'=%0G*%$!L@J=0:*/!:>'%*:%!+09$:%/J!&0%@!@0=!L$9=>'!*=!=@$!+>$=!&0%@!%@$!

>%@$9=!&@>!*9$!SG>>+ET!!M'=%$*+!=@$!@>/+=-!%>?:@$=-!*'+!<*'$?H$9=!%@$!>AB$:%=!*'+!:/>%@0'G!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6)7!MA0+E!
6)D!MA0+E-!D,E!!1$''$%@![$J!+0=:?==$=!%@$!<$*'0'G!>;!G/>H$=!;>9!O$99J!^*//>JE!![$!&*=!G0H$'!*!A>Z0'G!
G/>H$!AJ!c>@''J!N90$'+/J-!A?%!0'!%@0=!=:$'$!&0%@!.+0$-!O$99J!&$*9=!%@$!S&@0%$!G/>H$!>;!H09%?$T!3[$J-!
"mb8E!



!

!

(4!

A$%&$$'!%@$<!%>!+$<>'=%9*%$!@$9!;$$/0'G=!*'+!G/$*'!=<*//!*<>?'%=!>;!@0=!*;;$:%0>'E!!W*/!9$%?9'=!

@$9!L@J=0:*/!*+H*':$=!0'!$e?*//J!H*G?$!%$9<=-!*'+!%@$!%&>!L?=@!*'+!L?//!>AB$:%=!;9><!$*:@!>%@$9!

*%!%@$!;*09!*'+!*G*0'!&@0/$!L9$L*90'G!;>9!F+*<!O9*=PI=!A09%@+*J!L*9%J!*=!*!&*J!%>!$ZL9$==!%@$09!

<>?'%0'G!+$=09$!;>9!$*:@!>%@$9E!

! X0=:?==$+!0'!%@$!;>?9%@!:@*L%$9-!1*2*'!$<L/>J=!%@0=!%$:@'0e?$!0'!9$H$9=$!0'!#67&0+4%"80"

$1&"9%(--E!!M'=%$*+!>;!?=0'G!:/>%@0'G!>9!*::$==>90$=!%>!0'H0%$!L@J=0:*/!:>'%*:%-!X$*'0$!?=$=!%@$!

H0H0+!&@0%$'$==!>;!@$9!:/>%@0'G!%>!=%*'+!0'!:>'%9*=%!%>!#?+!*'+!F'G$/0'*E!!R@$'!%@$J!&$9$!

%$$'*G$9=-!&*'%>'!L@J=0:*/!%$'=0>'!A$%&$$'!@$9=$/;!*'+!#?+!+9>H$!X$*'0$!<*+-!A?%!'>&!=@$!

L9>%$:%=!@$9=$/;!*G*0'=%!@$9!>/+!;$$/0'G=!AJ!?=0'G!@$9!:/$*'!+9$==-!@*%-!*'+!G/>H$=!%>!&*9+!>;;!

+$=09$!*'+!%@$!L>==0A0/0%J!>;!L@J=0:*/!*;;$:%0>'E!6))!!c?=%!*=!X$*'0$I=!&@0%$!:/>%@0'G!=$9H$=!*=!*!

A*990$9!%>!L@J=0:*/0%J-!0'!$*:@!>;!%@$=$!:*=$=!>AB$:%=!*9$!?=$+!%>!$/?:0+*%$!9$/*%0>'=@0L=E!

! F'>%@$9!:@0$;!%$:@'0e?$!$<L/>J$+!0'!$*:@!;0/<!0=!%@$!$''>A/0'G!>;!&>9%@/$==!>9!

$L@$<$9*/!>AB$:%=-!>9!G0H0'G!0<L>9%*':$!*'+!=%*%?=!%>!%@0'G=!&0%@>?%!0'%90'=0:!H*/?$E!!KAB$:%=!*9$!

%@$9$AJ!0<A?$+!&0%@!=0G'0;0:*':$!*=!<*9P$9=!>;!L$9=>'*/!0+$'%0%JE!!K;!*//!%@$!S;0'$T!:/>%@$=-!

%90'P$%=!*'+!A*?A/$=!#/*':@$!P$$L=!0'!@$9!%9?'P-!;>9!$Z*<L/$-!=@$!H*/?$=!<>=%!*!=%*:P!>;!/$%%$9=!

SJ$//>&0'G!&0%@!*'%0e?0%JT6),!A$:*?=$!%@$J!&$9$!&90%%$'!AJ!@$9!+$*+!@?=A*'+E!!u0$&$9=!*9$!;09=%!

%9$*%$+!%>!*!+0=L/*J!>;!@$9!0<L$'+0'G!<*+'$==!&@$'!f%*'/$J!%>?:@$=!%@$<-!*'+!#/*':@$-!

:><L/$%$/J!A$=0+$!@$9=$/;-!%@9$*%$'=!%>!A?9'!%@$<!A$:*?=$!%@$J!@*H$!A$$'!=>!:>'%*<0'*%$+!AJ!

f%*'/$JE!

! O$99JI=!L0G$>'=!0'!/0"$1&"2($&%3%40$!:>'%0'?$!%@0=!<$%@>+E!!O@$!A09+=!&$9$!:><<>+0%0$=!

%>!A$!A>?G@%-!=>/+-!*'+!%9*+$+-!A?%!%>!O$99J-!%@$09!0'%90'=0:!&>9%@!&*=!;*9!/$==!%@*'!%@$09!

$<>%0>'*/!H*/?$E!!O$99J!%@0'P=!>;!%@$<!*=!;90$'+=!*'+!:>';0+*'%=-!*'+!$*:@!A09+!@*=!*!9>/$!%>!L/*J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6))!M%!0=!0'%$9$=%0'G!%>!'>%$!%@*%!1*2*'I=!;90$'+!O$''$==$$!R0//0*<=!$<L/>J$+!*!=0<0/*9!%$:@'0e?$!0'!
@0=!L/*J!>.-$&%"B(%(+.-&-!L?A/0=@$+!L>=%5@?<>?=/J!0'!644"E!!M'!0%-!*!&><*'!*=P=!;>9!*!P0==!?L>'!%*P0'G!
@$9!/$*H$-!A?%!0=!+$:/0'$+!AJ!^9E!]*9*+0=$-!&@>!9$L/0$=!Sj>ErN>9!%@$!=*<$!9$*=>'!%@*%!M!&>?/+'I%!
%>?:@!*!:/$*'!&@0%$!%*A/$!:/>%@!&0%@!y<?+!*//!>H$9!<J!;0'G$9=ET!3>.-$&%"B(%(+.-&"(0+"/$1&%"/0&"!'$"
B7(@-":@"I&00&--&&"2.77.(*--!$+E!j0:@>/*=!^>=:@>H*P0=!*'+!X*H0+!_>$==$/E!!j$&!k>9PC!!j$&!X09$:%0>'=!
]?A/0=@0'G!W9>L>9*%0>'-!644)8!6)E!
6),!!"#$%&&$'(%")(*&+",&-.%&-!+09$:%$+!AJ!./0*!1*2*'!3"()"-!#?9A*'P-!WFC!!R*9'$9![><$!u0+$>-!644)8-!
XuXE!



!

!

("!

0'!@0=!<$'*G$90$E!![0=!/$*+!A09+-!f&0;%J-!0=!@0=!<>=%!H*/?*A/$!0'!%$9<=!>;!9*:0'G-!A?%!f&0;%J!*/=>!

>L$9*%$=!*=!*!L=J:@>/>G0:*/!+>?A/$!;>9!@>&!O$99J!=$$=!@0<=$/;E!!O$99J!$ZL/*0'=!%>!.+0$!%@*%!

f&0;%J!&>?/+!;0G@%!%@$!>%@$9!A09+=!;>9!%>L!L>=0%0>'!0'!%@$!:>>L-!%>!&@0:@!=@$!9$<*9P=!=*+/J!%@*%-!

S]0G$>'=!*9$'I%!L$*:$;?/ET!!SK'$!%@0'G!*A>?%!%@$<!%@>?G@-T!O$99J!*'=&$9=-!S%@$JI9$!H$9J!

;*0%@;?/r%@$J!G$%!<*990$+!B?=%!/0P$!L$>L/$ET6)m!!O@$!$Z:@*'G$!0=!*!;09=%!/>>P!0'%>!O$99JI=!=$'=0%0H$!

'*%?9$!*'+!*//>&=!%@$!*?+0$':$!*'+!.+0$!%>!@>L$!;>9!%@$!:@*9*:%$9I=!9$+$<L%0>'E!!!!

! F/=>!0'!/0"$1&"2($&%3%40$="1*2*'!?=$=!L@J=0:*/!<>'$J!*=!*!=J<A>/!G9$*%$9!%@*'!0%=!*:%?*/!

H*/?$E!!F=!*'!*:%!>;!A$'$H>/$':$-!c>@''J!N90$'+/J!G0H$=!=%*:P=!>9!9>//=!>;!<>'$J!%>!@0=!@$':@<$'!

%>!:>?'%E!!O@$!*<>?'%!0=!'>%!0<L>9%*'%-!A?%!A$0'G!:@>=$'!;>9!%@$!%*=P!0=!L*9*<>?'%E!!V*%$9!0'!5(-$"

43"5+&0-!W*/!G0H$=!@0=!;*%@$9!*!G0;%!>;!L@J=0:*/!<>'$JE!!O@$!=%*:P!>;!A0//=!0=!+$:>9*%$+!&0%@!L*L$9!

&9*LL0'G!*'+!*!A>&-!L9$=$'%$+!*=!*!A09%@+*J!L9$=$'%-!A?%!AJ!9$B$:%0'G!%@$!L@J=0:*/!G0;%-!F+*<!

9$B$:%=!W*/-!$ZL/*0'0'G-!SM;!J>?!&*'%!%>!G$%!<$!*!L9$=$'%-!G0H$!<$!'&%(()&*"+,r%@*%I=!=><$%@0'G!M!

:>?/+!H*/?$ET6)b!!#J!+$:/0'0'G!W*/I=!>;;$9-!F+*<!+$<>'=%9*%$=!%@$!:@*=<!A$%&$$'!@0=!'>%0>'!>;!*!

G>>+!/0;$!3*:@0$H$+!%@9>?G@!H09%?$8!*'+!O@$!U>>+!V0;$!3*::9?$+!&0%@!&$*/%@8E!O@$!:>';?=0>'!

A$%&$$'!%@$=$!:/*=@0'G!0+$>/>G0$=!=$L*9*%$=!W*/!;9><!@0=!;*%@$9!*'+!=>/0+0;0$=!%@$!%$'=0>'=!

:>?9=0'G!%@9>?G@!$*:@!;0/<!0'!%@0=!=%?+JE!!M'!*++0%0>'-!%@0=!+0:@>%><J!<099>9=!1*2*'I=!>&'!/0;$!

*'+!%@$!L>=%5&*9!$9*!*%!/*9G$-!&@0/$!%@$!H0=?*/!:?$=!?'+$9=:>9$!%@$!L9$:0=0>'!&0%@!&@0:@!1*2*'!

&*=!*A/$!%>!:9$*%$!:@*9*:%$9!0+$'%0%J!%@9>?G@!>AB$:%=E!

M'!#$%&&$'(%="#/*':@$I=!/>==!>;!%@$!;*<0/JI=!&$*/%@!&*=!+09$:%/J!9$/*%$+!%>!@$9!/>==!>;!

<>9*/!H09%?$-!*!+$;0:0$':J!;>9!&@0:@!=@$!:><L$'=*%$=!&0%@!>AB$:%=!>;!;$0G'$+!H*/?$E!!O$99JI=!

:>';/0:%!0'!/0"$1&"2($&%3%40$!0=!=0<0/*9/J!0'%$9'*/-!*=!@$!<?=%!:@>>=$!A$%&$$'!@0=!/0H$/0@>>+!*'+!

%@$!L>%$'%0*/!;>9!L9>=L$90%J!0'!%@$!<>A!&>9/+!*'+!%@$!A/*:P/0=%$+!L>H$9%J!@$!&0//!:$9%*0'/J!;*:$!0;!

@$!:>>L$9*%$=!&0%@!.+0$!*'+!N*%@$9!#$99J!%>!A$:><$!*'!0';>9<$9E!M'!5(-$"43"5+&0"*'+!#67&0+4%".0"

$1&"9%(---!@>&$H$9-!W*/-!X$*'0$-!*'+!#?+!;*:$!>LL>=0%0>'!;9><!%@$!>?%=0+$!=>?9:$!>;!%@$09!

L*9$'%=E!!X$*'0$I=!<>%@$9!L?=@$=!@$9!%>!<*0'%*0'!@$9!H09G0'*/!L?90%J-!A?%!>'/J!%>!$'=?9$!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6)m!MA0+E!
6)b!5(-$"43"5+&0-!XuXE!!.<L@*=0=!^0'$E!



!

!

(6!

;0'*':0*//J!*+H*'%*G$>?=!<*990*G$E!!#?+I=!;*%@$9-!>'!%@$!>%@$9!@*'+-!+0=:>?'%=!#?+I=!+$=09$!;>9!*!

=0<L/$!/0;$!AJ!;>9:0'G!?L>'!@0<!%@$!G/?%%>'J!>;!;>>+-!>AB$:%=-!*'+!&><$'E!!!

!
! C*'..&;",-'-41",.&'$)&C*'..&H'.."$%&

! f0<0/*9!%>!%@$!0'%$9G$'$9*%0>'*/!=%90;$!0'!%@$!/*%%$9!;0/<=-!*!:$'%9*/!:>';/0:%!0'!1*2*'I=!>&'!

/0;$!&*=!A$%&$$'!@0<=$/;!*'+!@0=!;*%@$9E!!O@$09!+0=*G9$$<$'%=!*9$!&$//!+>:?<$'%$+!AJ!1*2*'I=!

A0>G9*L@$9=-!*'+!0'!@0=!"(bb!<$<>09-!1*2*'!;/*%/J!=%*%$=!%@*%!AJ!%@$!$'+!>;!U$>9G$!1*2*'I=!/0;$-!SM!

&*=!/$;%!&0%@!*!L$9=0=%0'G!9$G9$%!%@*%!M!@*+!'$H$9!:><$!%>!P'>&!<J!;*%@$9ET6)(!!O@$09!L9>A/$<=!

&$9$!$ZL>=$+!$*9/J!>'!AJ!%@$!:>'%9*=%0'G!&*J=!1*2*'!*'+!@0=!;*%@$9!$'H0=0>'$+!/0;$!*'+!&>9PE!!

SM'!>?9!%9*+0%0>'-T!@$!&9>%$-!SW@0/+9$'!&$9$-!?L!%>!*!L>0'%-!*!<>%@$9I=!:>':$9'E!!O@*%!L>0'%!:*<$!

&@$'!%@$!=>'!&*=!$ZL$:%$+!%>!A$G0'!o/$*9'0'G!%@$!A?=0'$==EIT6,4!!O@$!A?=0'$==!0'!1*2*'I=!:*=$-!

&*=!%*P0'G!>H$9!U$>9G$!1*2*'-!M':E-!K90$'%*/!_?G=!n!W*9L$%=-!*!L?9=?0%!%@*%!./0*!<*+$!$H$9J!

$;;>9%!%>!*H>0+!%@9>?G@>?%!@0=!:@0/+@>>+!*'+!$*9/J!*+?/%!J$*9=E6,"!!![$!0'=%$*+!=%?+0$+!

@?<*'0%0$=!*%!R0//0*<I=!W>//$G$-!*!;?9%@$9!A/>&!%>!U$>9G$!1*2*'!&@>!*=P$+!SR@J!J>?!'>%!

/$*9'0'G!=><$%@0'G!?=$;?/dT!&@0:@!L9>A*A/J!<$*'%!*%%$'+0'G!A?=0'$==!:>//$G$E6,6!

! U$>9G$!*'+!./0*-!0%!=$$<=-!@*+!H$9J!+0;;$9$'%!<>%0H$=!*'+!<$%@>+=!;>9!*:@0$H0'G!%@$09!

SF<$90:*'!X9$*<=ET!!R@0/$!./0*!&>9P$+!&0%@!*!L=J:@>*'*/J=%!%>!?'+$9=%*'+!@0=!0+$'%0%J!*'+!

:><$!%>!@0=!>&'!+$;0'0%0>'!>;!%@$!G>>+!/0;$-!U$>9G$!A9>?G@%!@0=!;*<0/J!%>!F<$90:*!0'!=$*9:@!>;!

G9$*%!L9>=L$90%J-!*'+!*;%$9!=%*9%0'G!@0=!>&'!A?=0'$==!0'!%@$!<0+5%&$'%0$=-!<>H$+!%>!=?A?9A*'!

V>'G!M=/*'+r*=!0;!*'%0:0L*%0'G!%@$!:><0'G!L>=%5&*9!9?=@!%>!=?A?9A0*!*'+!%@$!W*L0%*/0=%!

F<$90:*'!X9$*<E!!N>9!U$>9G$-!0+$'%0%J!&*=!+$90H$+!AJ!%@$!=%*%?=!*'+!L>==$==0>'=!@0=!&$*/%@!

*;;>9+$+!@0<!*'+!AJ!>A=$9H0'G!/>'G=%*'+0'G!:?/%?9*/!%9*+0%0>'=E!!O@$=$!%9*+0%0>'=!+0:%*%$+!%@*%!

U$>9G$!*=P!F%@$'*I=!A9>%@$9r*=!@$9!@$*+!>;!@>?=$@>/+r;>9!@$9!@*'+!0'!<*990*G$-6,7!'*<$!./0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6)(!1*2*'-!"6E!
6,4!MA0+E-!6)E!
6,"!MA0+E!!U$>9G$!1*2*'!=%*9%$+!@0=!>&'!9?G!A?=0'$==!0'!%@$!"(64I=-!*;%$9!*!;0G@%!&0%@!@0=!A9>%@$9E!
6,6!MA0+E-!D4E!
6,7!MA0+E-!"(E!



!

!

(7!

;>9!%@$!A>JI=!L*%$9'*/!G9*'+;*%@$9-6,D!*'+!L9>H0+$!@0=!$/+$=%!=>'!&0%@!+09$:%!0'@$90%*':$!%>!%@$!

;*<0/J!/0H0'G-!&@0:@!./0*!9$B$:%$+E!

O@9>?G@>?%!@0=!/0;$-!U$>9G$!<>H$+!:*9$;?//J!A$%&$$'!@>'>90'G!%@$=$!%9*+0%0>'=!J$%!*/=>!

SL*==0'GT!*<>'G!?LL$9!<0++/$5:/*==!F<$90:*'=E!!./0*!1*2*'!&90%$=!*A>?%!%@0=!0+$*!>;!SL*==0'GT!0'!

@0=!*?%>A0>G9*L@J-!*'+!@>&!0%!:*<$!;9><!%@$!>/+!:>?'%9J!%>!F<$90:*E!!M'!O?9P$J-!@$!=*J=-!%@$!

<$'C!

R>9$!*!<*=P!>;!+$;$9$':$E!!O@$J!=?9H0H$+!AJ!oL*==0'GEI!!O@$!%*:%0:!L$9=0=%$+!&@$'!=><$!

>;!%@$=$!L$>L/$!:*<$!%>!F<$90:*g^J!;*%@$9I=!A9>%@$9-!%@$!<*'!&@>!A9>?G@%!?=!%>!
F<$90:*-!&*=!P'>&'!0'!j$&!k>9P!'>%!*=!FH9**<!./0*!1*2*'B0>G/>?!A?%!*=!FE.E!1*2*'E!!
[0=!'0:P'*<$!&*=!c>$E!!R@*%!:>?/+!A$!<>9$!F<$90:*'d6,)!

!
N9><!*'!$*9/J!*G$-!./0*!&*=!$ZL>=$+!%>!*'+!:>G'02*'%!>;!%@$!:>':$L%!>;!L*==0'G!*'+!>;!%@$!<*'J!

&*J=!0'!&@0:@!@$!*'+!@0=!;*<0/J!+0+!'>%!e?0%$!;0%!0'E!U&$'+>/J'!F?+9$J!N>=%$9!$ZL/*0'=!%@*%!;>9!

F<$90:*'=-!$=L$:0*//J!0<<0G9*'%=-!%@$!$<L@*=0=!L/*:$+!>'!;0'*':0*/!:/*==!*'+!?L&*9+!:/*==!

<>A0/0%J!S$Z$<L/0;0$+!%@$!:*L0%*/0=%!F<$90:*'!X9$*<ET6,,!!![$9!+0=:?==0>'!;>:?=$=!>'!%@0=!'>%0>'!

*=!0%!*LL/0$=!%>!F<$90:*'!/0;$!*'+!:0'$<*-!*'+!=@$!'>%$=!%@$!0<L>9%*':$!>;!+$%*0/=!%>!=?::$==;?/!

L*==0'GE!!SW/*==-T!=@$!=*J=-!S0=!'>%!>'/J!*A>?%!&$*/%@-!=%*%?=-!*'+!A09%@!A?%!*/=>!*A>?%!$H$9J+*J!

L$9;>9<$+!A$@*H0>9g*A>?%!L$9;>9<*':$!*'+!L$9;>9<*%0H0%JET6,m!!N>=%$9!:>?'%=!/*'G?*G$!*'+!

=L$$:@!*<>'G!%@$!<>=%!=0G'0;0:*'%!*'+!9$H$*/0'G!=0G'0;0$9=E!!N>9!<*/$=!$=L$:0*//J-!:/*==!L*==0'G!

?L!@0'G$=!>'!%@$!*A0/0%J!%>!=L$*P!&$//E!!f@$!L*9*L@9*=$=!.<0/J!]>=%!&@>!&9>%$!0'!"(D)!%@*%-!

SfL$$:@!0=!*!<*9P$9!>;!G>>+!oA9$$+0'GI!*'+!$+?:*%0>'ET6,b!!!

N>=%$9!L0'L>0'%=!%@0=!L@$'><$'>'!0'!!"L('&".0"$1&"S%4E+-!1*2*'I=!"()m!;0/<!=%*90'G!

F'+J!U90;;0%@!*=!*!A*:P&*%$9!@0//A0//J5<*+$5G>>+E!!S^$*'%!*=!*!=:*%@0'G!:90%0e?$!>;!%@$!&*G$=!>;!

%@$!=0'=!>;!W*L0%*/0=<-T!=@$!=*J=-!S!"L('&"80"$1&"S%4E+!&*9'=!%@$!:/*==$+!*G*0'=%!%*P0'G!0'!%@$!

?':/*==$+g!\/%0<*%$/J!?'*A/$!%>!:/*==5L*==-!%@$!L>>9-!&@0%$5%9*=@!;0G?9$!0=!*!+*'G$9>?=-!A$*=%/J!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6,D!MA0+E-!6"E!
6,)!MA0+E-!"DE!
6,,!N>=%$9-!bE!
6,m!MA0+E!
6,b!MA0+E-!)4E!



!

!

(D!

*99>G*'%!@0//A0//J!&@>!:*''>%!A$!%*<$+ET6,(!!!O@9>?G@>?%!@0=!:*9$$9!1*2*'!?=$+!=L$$:@!*=!*!%>>/!

;>9!H0$&$9=!%>!+0=%0'G?0=@!A$%&$$'!=>:0*/!:/*==$=E!!V0P$!%@$!F'+J!U90;;0%@!:@*9*:%$9-!^*9/>'!

#9*'+>!0=!;*<>?=/J!0'*?+0A/$!*=!A>%@!f%*'/$J!1>&*/=P0!*'+!O$99J!^*//>J-!*'+!@0=!/>&A9>&!

:@*9*:%$9=!*9$!L/*:$+!0'!+09$:%!>LL>=0%0>'!%>!%@$!&$//5@$$/$+!=L$$:@!>;!@0=!;$<*/$!:>?'%$9L*9%=E!!

V0P$&0=$-!c*<$=!X$*'!<?%%$9=!@0=!/0'$=!*=!W*/!O9*=P-!*!<*''$9!>;!=L$$:@!%@*%!0=>/*%$=!@0<!;9><!

FA9*-!F*9>'-!*'+!F+*<!&@>!*//!$'?':0*%$!:/$*9/JE!M'!#67&0+4%"80"$1&"9%(---!F:$!f%*<L$9!0=!'>%!

>'/J!L@J=0:*//J!:90LL/$+-!A?%!@$!=L$*P=!&0%@!9?9*/!*;;$:%*%0>'=!0'!:>'%9*=%!%>!#?+I=!

3:><L*9*%0H$/J8!:/$*9-!*9%0:?/*%$!=L$$:@E6m4!

O@9>?G@>?%!@0=!/0;$-!1*2*'!&*=!*;;$:%$+!AJ!%@$!/>>P!>;!%@0'G=!*'+!%@$!:/*==!+0;;$9$':$=!

A$%&$$'!>AB$:%=!*'+!L$>L/$E!!N>9!@0<-!%@$=$!+0=L*90%0$=!&$9$!+$$L/J!0';>9<*%0H$!*'+!=@*L$+!@0=!

&>9PE!R@$'!@0=!L*9$'%=!+9>LL$+!@0<!>;;!*%!R0//0*<=!W>//$G$!0'!"(6,-!;>9!0'=%*':$-!1*2*'!

9$<$<A$9$+!%@*%-!S^J!<>%@$9!/>>P$+!L*9%0:?/*9/J!K/+!R>9/+!AJ!:>'%9*=%!&0%@!%@$!k*'P$$=!>;!

j$&!.'G/*'+g^J!N*%@$9g/>>P$+!&@*%!@$!&*=-!*!=<*//!:>=<>L>/0%*'!0<L>9%$9-!?':><;>9%*A/$!

>?%!>;!@0=!$'H09>'<$'%ET6m"!!f0<0/*9/J-!&@$'!@$!A9>?G@%!^>//J!@><$!%@*%!;09=%!%0<$-!S^J!

:@0/+@>>+!@><$!$<A*99*==$+!<$q!MI+!B?=%!=$$'!^>//JI=!90:@!*?'%I=!L/*:$E!!K?9!L*9/>9!;?9'0%?9$!

&*=!A>?9G$>0=!B?'P-!B>0'%=!G/?$+-!'>%!<>9%0=$+ET6m6!!R90%0'G!*A>?%!%@$=$!$H$'%=!=>!<*'J!J$*9=!

/*%$9-!1*2*'!9$:*//=!%@$!:/>%@0'G!>;!@0=!L*9$'%=!*'+!%@$!;?9'0%?9$!>;!%@$09!=0%%0'G!9>><!=L$:0;0:*//J-!

?=0'G!%@$=$!+$=:90L%0>'=!%>!+$=:90A$!@0=!;$/%!0'*+$e?*:0$=E!![0=!/*'G?*G$!*/=>!+$<>'=%9*%$=!*'!

?'+$9=%*'+0'G!>;!%@$!L>&$9!*'+!=?A%/$%0$=!>;!=L$$:@-!:>=%?<$-!*'+!;?9'0=@0'G=!*=!0'@$9$'%!%>!

:/*==!@0$9*9:@0$=-!*'+!%@$!L>&$9!>;!>AB$:%=!*'+!<0=$5$'5=:Y'$!%>!:9$*%$!%@$=$!=*<$!+0=%0':%0>'=!

0'!;0/<E!!f?=*'![*J&*9+!:>';09<=!%@0=!9$*+0'G!>;!;0/<!0'![&@"S40'&6$--!=*J0'G-!SW/*==!h0'!;0/<i!0=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6,(!MA0+E-!)"E!
6m4!F:$I=!=L$$:@!*'+!<*''$90=<=!*9$!=>!0'*9%0:?/*%$!%@*%!%@$J!=%*'+!0'!:>'%9*=%!%>!$H$'!%@0=!
+$=:90L%0>'!>;!#?+!;9><!%@$!)&E"Y4%Z"I.*&-"9$H0$&!AJ!#>=/$J!W9>&%@$9E!![$!:*//=!R*99$'!#$*%%J!S*!
=?9L90=0'G!'$&:><$9-!h&@>i!=@*L$=!*'!*<0*A/$-!+$:$'%-!=%?9+J!/*+!&@>=$!$<>%0>'*/!$Z@*?=%0>'!*'+!
+$;$*%!*9$!%@$!+$$L!L*%@>=!0'!%@$!;0/<E!!.Z:$L%!%@*%!@$!%*/P=!/0P$!^*9/>'!#9*'+>!*'+!@*=!=><$!=<*//!
<*''$90=<=!>;!c*<$=!X$*'-!^9E!#$*%%J!0=!*!=%90P0'G!0'+0H0+?*/E!![$!:*'!L?9G$!@0<=$/;-!0;!@$!&0//T!
3K:%>A$9!""-!"(,"8E!
6m"!MA0+E-!D4E!
6m6!MA0+E-!("E!



!

!

()!

0:>'>G9*L@0:*//J!+$'>%$+-!=0G'0;0$+!AJ!:$9%*0'!9$;$9$'%=!3:/>%@$=-!/*'G?*G$59$G0=%$9-!

$'H09>'<$'%-!*'+!=>!>'E86m7!

[>&*9+!v0''!L>=%?/*%$+!0'!"((b!0'!@0=!A>>P!I1&"IE&0$.&$1"S&0$G%@J""!"B&467&Q-"F.-$4%@!

%@*%!%@$!L>=%5&*9!$9*!&*=!;9*?G@%!&0%@!%@0=!P0'+!>;!:/*==!*LL9*0=*/!*'+!:*/0A9*%0>'E!![$!=%*%$=!%@*%!

+?90'G!%@$!&*9-!%@$!*9<J!&*=!$=L$:0*//J!=?=:$L%0A/$!%>!:/*==!=%9?GG/$=!A$%&$$'!>;;0:$9=!*'+!

$'/0=%$+!<$'-!*!:?/%?9$!:*L%?9$+!0'!=?:@!L>=%5&*9!/0%$9*%?9$!*=!S($'1"bb="L%4*"F&%&"$4"5$&%0.$@-!

*'+!I1&")(Z&+"(0+"$1&",&(+E6mD!!R90%0'G!%$'!J$*9=!A$;>9$!v0''!0'!"(bb-!R*/%$9!f@$*9!*/=>!

:><<$'%$+!>'!L>=%5&*9!/0%$9*%?9$I=!9$:?99$'%!;>:?=!>'!%@$!=%9?GG/$=!>;!:/*==!*'+!L>&$9!*;%$9!

R>9/+!R*9!MM-!*!%@$=0=!%@*%!:*'!*L%/J!A$!*LL/0$+!%>!1*2*'I=!;0/<<*P0'G!>;!%@$!=*<$!L$90>+E!!M'!

f@$*9I=!SO@$!f$'=$!>;!N*%$!0'!^0+5W$'%?9J!F<$90:*'!V0%$9*%?9$T!@$!=*J=!>;!%@$!L>=%5&*9!L$90>+!

%@*%-!SO@$9$!=$$<=!/0%%/$!e?$=%0>'!%@*%-!*=!%@$!0<<$+0*%$!@$09!>;!%@$!$:>'><0:!:@*>=!>;!%@$!"(74=!

*'+!%@$!G/>A*/!*''0@0/*%0>'=!>;!R>9/+!R*9!MM-!%@$!$9*!*/<>=%!0'=%0':%0H$/J!*:P'>&/$+G$+!%@$!

L>&$9=!>;!;*%$!*'+!:09:?<=%*':$ET6m)!

! 1*2*'I=!&>9P!*9%0:?/*%$+!%@$!"()4=I!@?<*'!+$=09$!%>!;*:$!S;*%$!*'+!:09:?<=%*':$T!AJ!

;0/<0:/J!9$L9$=$'%0'G!%@$!+$=09$!;>9!@><$-!0+$'%0%J-!*'+!$ZL9$==0>'!0'!%@$!;*:$!>;!:09:?<=%*'%0*/!

>A=%*:/$=r*!H0$&!=@*9$+!AJ!%@$!$9*I=!*?%@>9=-!;0G@%0'G-!f@$*9!=*J=-!%>!L9>H$!$Z0=%$':$!%@9>?G@!

=$/;5+$=%9?:%0>'E!6m,!!O@$!:>99$/*%0>'!A$%&$$'!%@$=$!%&>r=$/;5+$=%9?:%0>'!*=!<$*'=!>;!

0+$'%0;J0'G!>'$=$/;!>9!L*==0'G!0'!=>:0$%Jr0=!>'$!>;!%@$!:$'%9*/!%@$<$=!>;!1*2*'I=!&>9P!*'+!/0;$E!!

[$!=*0+!0'!@0=!0'%$9H0$&!&0%@!^0:@$/!W0<$'%!%@*%-!SK'$!@*=!%>!%?9'!*G*0'=%!>'$=$/;-!$ZL$90$':$!

+$*%@!%>!@*H$!9$A09%@ET6mm!O@0=!;$$/0'G!0=!$==$'%0*/!%>!%@$!*<A0H*/$':$!%@*%!9$=0+$=!0'!@0=!L/>%=!*'+!

:@*9*:%$9=-!A?%!$Z%$'+=!%>!1*2*'I=!L$9=>'*/!/0;$!*'+!9$/*%0>'=@0L=!*=!&$//E!!1*2*'!=*0+!%@*%C!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6m7![*J&*9+-!,7E!
6mD!v0''-!")"E!
6m)!f@$*9-!R*/%$9-!SO@$!f$'=$!>;!N*%$!0'!^0+5W$'%?9J!F<$90:*'!V0%$9*%?9$-T!I1&"K4G%0(7"43"$1&">.+E&-$"
>4+&%0"H(0;G(;&"!--4'.($.40!6"-!'>E!"!3fL90'G-!"(bb8-!7b5D4E!f@$*9!9$;$9$':$=!c*<$=!c>'$=I=!L%4*"
F&%&"$4"5$&%0.$@-!:0%0'G!%@>?G@%=!AJ!;0:%0>'*/!f$9G$*'%!^0/%!R*9+$'!&@>!=*J=!@$!?'+$9=%*'+=-!SR@J!*!
<*'!&@>!@*=!/0H$+!@0=!&@>/$!/0;$!&>9P0'G!;>9!*!:>9L>9*%0>'!<0G@%!:><<0%!=?0:0+$!=0<L/J!%>!$ZL9$==!
@0<=$/;-!&>?/+!;>9:0A/J!+$=%9>J!@0<=$/;!A$:*?=$!0%!&*=!%@$!>'/J!&*J!%>!L9>H$!@0=!>&'!$Z0=%$':$E!
6m,!MA0+E-!D4E!!!!!!
6mm!W0<$'%-!m7E!



!

!

(,!

O@$!+0;;0:?/%J!0'!/0;$!0=!'>%!&@$'!J>?!/>H$!=><$A>+J!A?%!&@$'!A>%@!;$$/0'G=!h/>H$!*'+!@*%$i!
$Z0=%!*%!%@$!=*<$!%0<$E!!F'+!%@0=!0=!<J!9$/*%0>'=@0L!&0%@!F<$90:*E!!M!9$*//J!/>H$!0%!*'+!@*H$!*!

G9$*%!9$=$'%<$'%!*G*0'=%!0%E!!F%!%@$!A>%%><!%@$9$!0=!*!G9$*%!*;;$:%0>'!;>9!%@$!:>?'%9Jq!M!/0P$!0%!
A$%%$9!%@*'!*'J!>%@$9!:>?'%9J!M!@*H$!A$$'!0'gO@$9$!*9$!*/=>!:>'=%*'%!;09$=!0'!<J!L0:%?9$=E!!M%!
0=!*!&*J!>;!$ZL9$==0'G!&@*%!M!&>?/+!/0P$!%>!+>!&0%@!:$9%*0'!*=L$:%=!>;!F<$90:*'!/0;$E!!f>!M!
L/*J$+!%@*%!>?%!0'!;*'%*=0$=E6mb!

!
M'!!"#$%&&$'(%")(*&+",&-.%&-!;>9!0'=%*':$-!f%*'/$J!$==$'%0*//J!+$=%9>J=!#/*':@$!*=!*!

9$L9$=$'%*%0H$!>;!%@$!?LL$9!:/*==!=>!%@*%!@$!<*J!L9>=L$9!*'+!<>H$!;>9&*9+!&0%@!f%$//*E!!#/*':@$-!

<$*'&@0/$-!;*:$=!%@$!0'%$9'*/!:>';/0:%=!&9>?G@%!AJ!@$9!:@*'G0'G!L>=0%0>'!0'!F<$90:*'!=>:0$%JE!!

F=!%@$!%&>!*%%$<L%!%>!'*H0G*%$!%@$09!9$=L$:%0H$!=>:0*/!=%*%?=-!%@$09!*<A0H*/$':$!:><$=!%>!

$Z$<L/0;J!%@$!:>';/0:%0'G!+$;0'0%0>'=!>;!:>'%$<L>9*9J!:/*==E!!.==$'%0*//J-!f%*'/$J!:*''>%!*:@0$H$!

%@$!F<$90:*'!X9$*<!>;!=>:0*/!<>A0/0%J!&@0/$!#/*':@$!>::?L0$=!@0=!L@J=0:*/!=L*:$-!&@0:@!=@$!

:?9*%$=!0'!=?:@!*!&*J!*=!%>!$=%*A/0=@!@$9!:/*==!=%*'+0'G!*=!*A>H$!@0=E!!#/*':@$!%90$=!%>!+$'J!

f%*'/$J!%@$!>LL>9%?'0%J!%>!%?9'!%@$!;9?0%=!>;!@0=!&>9P0'G5:/*==!/*A>9!0'%>!%@$!9$&*9+=!>;!%@$!

<0++/$5:/*==!U>>+!V0;$E!

O$99J!^*//>J-!>'!%@$!>%@$9!@*'+-!;*:$=!*'!0'%$9'*/!?L@$*H*/!0'!/0"$1&"2($&%3%40$E!!M'!

>9+$9!%>!G*0'!.+0$I=!*LL9>H*/-!=>:0*/!9$=L$:%*A0/0%J-!*'+!@0=!>&'!=$/;5$=%$$<-!@$!<?=%!90+!@0<=$/;!

>;!@0=!@0=%>9J-!+$=%9>J0'G!%@$!L*9%!>;!@0<=$/;!%@*%!&>9P$+!;>9!c>@''J!N90$'+/JI=!<>AE!!O@0=!%@$<$!

>;!+$=%9?:%0>'!0=!:>'%0'?$+!0'!5(-$"43"5+&0-!>;!&@0:@!1*2*'!=*0+-!SO@$!=%>9J!>;!*!=>'!%9J0'G!%>!

L/$*=$!@0=!;*%@$9!&@>!+0=*LL9>H$+!>;!@0<!&*=!>'$!L*9%!>;!0%E!!F'>%@$9!L*9%!>;!0%!&*=!*'!

>LL>9%?'0%J!;>9!<$!%>!*%%*:P!]?90%*'0=<q!%@$!*A=>/?%$!]?90%*'0=<!>;!o%@0=!0=!90G@%!*'+!%@0=!0=!

&9>'GEIT6m(!!O@$!;0/<I=!*'%0@$9>!W*/!%90?<L@=!>H$9!%@$!G>>+'$==!>;!@0=!;*%@$9!*'+!A9>%@$9-!*'+!0'!

%@$!$'+-!F+*<!<?=%!9$/J!>'!W*/-!%@$!=>'!0'!&@><!@$!L/*:$+!'>!%9?=%-!/>H$-!>9!G>>+!&0//E!!#J!

S=$%%0'G!;09$T!%>!%@$!O9*=PI=!;*%@$95=>'!9$/*%0>'=@0L-!1*2*'!L$9@*L=!=$%=!;09$!%>!@0=!>&'!

9$/*%0>'=@0L!&0%@!U$>9G$E!!#J!+9*<*%020'G!%@$!=%>90$=!>;!#/*':@$!X?#>0=-!O$99J!^*//>J-!W*/!O9*=P-!

X$*'0$!V>><0=-!*'+!#?+!f%*<L$9-!%@9>?G@!%@$!S;*'%*=JT!>;!@0=!&>9P-!1*2*'!&*=!$;;$:%0H$/J!*A/$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6mb!MA0+E-!m6E!
6m(!MA0+E-!"6"E!



!

!

(m!

%>!9*2$!*=L$:%=!>;!@0=!>&'!/0;$!*=!&$//!*=!*=L$:%=!>;!%@$!F<$90:*'!$ZL$90$':$!>;!&@0:@!@$!

+0=*LL9>H$+E!!!

!
:?,-"4'$&H(.3JK'-&C($./?@3"($&&

! 1*2*'I=!&>9P!0'!%@0=!L>=%5&*9!$9*!:><<$'%$+!'>%!>'/J!>'!0==?$=!0'!@0=!>&'!/0;$-!A?%!*/=>!

>'!&@*%!@$!L$9:$0H$+!*=!*!9*+0:*/!=@0;%!0'!F<$90:*'!H*/?$=E!![$!=$$<$+!%>!A>%@!9$B$:%!*'+!

$<A9*:$!%@$!9*<L*'%!:>'=?<$90=<!<*'0;$=%!0'!%@$!L>=%5&*9!L9>=L$90%J-!*'+!@$!?=$+!@0=!&>9P!

%>!*++9$==!%@$!+*'G$9=!>;!?'A90+/$+!$'%@?=0*=<!*%%$'+*'%!%>!%@$!>AB$:%5;0//$+!U>>+!V0;$-!>9!&@*%!

_?==$//!#$/P!*'+!_0:@*9+!]>//*J!0'!%@$09!$==*J!>'!%@$!L>=%5&*9!L$90>+!:*//$+!:>'=?<$90=%!

S@$+>'0=<ET6b4!!O@$!*9%0:/$-!SM<*G$=!>;!K?9=$/H$=C!!O@$!U>>+!V0;$!0'!O&$'%0$%@5W$'%?9J!

F+H$9%0=0'G-T!+$=:90A$=!%@$09!=%?+J!>;!%9$'+=!0'!%&$'%0$%@5:$'%?9J!*+H$9%0=0'G-!;>:?=0'G!>'!%@$!

0+$*!%@*%-!SF+H$9%0=0'G!:*'!L>%$'%0*//J!$<L@*=02$!*'+!=?LL>9%!*=!*!G>*/!%@$!=$:>'+!+$;0'0%0>'!>;!

%@$!G>>+!/0;$r*!/0;$!*A>?'+0'G!0'!<*%$90*/!:><;>9%=!*'+!/?Z?90$=r%@9>?G@!%@$!=$%%0'G=!0'!&@0:@!

0%!L9><>%$=!0%=!>;;$90'G!*'+!%@9>?G@!%@$!H*/?$=!%>!&@0:@!0%!*%%*:@$=!0%=!*LL$*/=ET6b"!!O@9>?G@!

%@$09!e?*'%0%*%0H$!:>'%$'%!*'*/J=0=!>;!*+H$9%0=0'G-!#$/P!*'+!]>//*J!+$=:90A$!*'!>H$9*//!=@0;%!0'!

H*/?$=!*LL*9$'%!0'!%@$!L>=%5&*9!L$90>+!0'!&@0:@!+0=:9$%0>'*9J!0':><$!/$+!%>!0':9$*=$+!

:>'=?<$90=<-!*'+!:>'=?<L%0>'!A$:*<$!%0$+!%>!%@$!0+$*!>;!O@$!U>>+!V0;$E!!O@$!:>':$L%!>;!

<*%$90*/0=<!0%=$/;-!%@$J!=%*%$-!0=!'$0%@$9!G>>+!'>9!A*+-!A?%!%@$!:>'=?<$9I=!G>*/=!*'+!<$*'0'G=!

*%%*:@$+!%>!%@$!>AB$:%=!*9$!%$//0'GE6b6!!!

! O@$!*9%0:/$!+$=:90A$=!%@9$$!%JL$=!>;!>&'$95>AB$:%!9$/*%0>'=@0L=!*'+!%@$!L$9:$0H$+!

A$'$;0%=!*'!>AB$:%!:*'!@>/+!;>9!0%=!>&'$9C!!%@$!A$'$;0%!>;!@*H0'G-!+>0'G-!>9!A$0'GE!!]/$*=?9$!0'!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6b4!_?==$//!RE!#$/P!*'+!_0:@*9+!RE!]>//*J-!SM<*G$=!>;!K?9=$/H$=C!!O@$!U>>+!V0;$!0'!O&$'%0$%@!W$'%?9J!
F+H$9%0=0'GT!K4G%0(7"43"S40-G*&%"D&-&(%'1!""!3^*9:@!"(b)8-!bbmE!!!
6b"!MA0+E-!bb(E!F/%@>?G@!&90%%$'!>H$9!%&$'%J!J$*9=!*G>-!%@$=$!L>0'%=!*9$!H*/0+!&0%@0'!%@$!;9*<$!>;!
1*2*'I=!&>9P!*'+!@0=!0'%$9$=%!0'!L=J:@>*'*/J=0=E!O@$!L*L$9I=!/*'G?*G$!0=!;>:?=$+!>'!f*9%9$!*'+!%@$!
'>%0>'!>;!S$Z0=%$'%0*/!L9><0=$=ET!
6b6!MA0+E-!b()E!!O@$!=%?+J!*'*/J2$+!*+H$9%0=$<$'%=!0'!L>L?/*9!<*G*20'$=!0'!%@$!<0++/$!J$*9!>;!$*:@!
+$:*+$!3"(4)-!"(")-!"(6)-!$%:E8E!!N9><!"(D)!%>!"())-!*+=!$<L@*=020'G!/?Z?9J!>9!L/$*=?9$!9>=$!;9><!
"ma!%>!6,a-!&@0/$!*+=!=%9$==0'G!S[*H0'GT!>9!O$9<0'*/!^*%$90*/0=<!9>=$!;9><!6ba!%>!)4aE!!#$%&$$'!
"())!*'+!"(,)-!%@$!L$9:$'%*G$=!+0LL$+!=/0G@%/JE!!F+=!$<L@*=020'G!/?Z?9J!+9>LL$+!;9><!6,a!%>!6Da-!
*'+!*+=!=%9$==0'G!O$9<0'*/!^*%$90*/0=<!%>>P!*!/*9G$9!+9>L!;>9<!)4a!%>!9>?G@/J!76aE!



!

!

(b!

=0<L/J!1(<.0;!*'!>AB$:%!0=!:*//$+!O$9<0'*/!^*%$90*/0=<-!<$*'0'G!@*H0'G!%@$!%@0'G!0=!0%=!>&'!

9$&*9+E!!KA%*0'0'G!*'!>AB$:%!%@*%!*//>&=!>'$!%>!+4!9$&*9+0'G!%@0'G=!0=!M'=%9?<$'%*/!^*%$90*/0=<-!

*'+!%@09+/J-!*!9$/*%0>'=@0L!0'!&@0:@!:$9%*0'!>AB$:%=!*//>&!>'$!%>!:&">9!:&'4*&!*!A$%%$9!L$9=>'!0=!

j>'5^*%$90*/0=<E6b7!!!O@$!*?%@>9=!:/*0<!%@*%-!S\=0'G!<*%$90*/!:>'=?<L%0>'!%>!+$90H$!+09$:%!

=*%0=;*:%0>'!AJ!@*H0'G!%@$!G>>+!/0;$!3O$9<0'*/!^*%$90*/0=<8!0=!?/%0<*%$/J!+0=*LL>0'%0'G-!&@0/$!

?=0'G!<*%$90*/!:>'=?<L%0>'!%>!;*:0/0%*%$!/0H0'G!%@$!G>>+!/0;$!3M'=%9?<$'%*/!^*%$90*/0=<8!:*'!A$!

9$&*9+0'GET6bD!

O@$=$!9$/*%0>'=@0L=!&0%@!>AB$:%=!:*'!A$!*LL/0$+!%>!1*2*'I=!:@*9*:%$9=!*'+!%@$09!H*9J0'G!

+$G9$$=!>;!=?::$==!0'!'$G>%0*%0'G!+0H$9=$!0'%$9L$9=>'*/!:>';/0:%=-!L>=%5&*9!:>'=?<$90=%!

@$+>'0=<-!*'+!%@$!$9*I=!$H>/H0'G!+$;0'0%0>'!>;!*`%@$!G>>+!/0;$E!!M'!!"#$%&&$'(%")(*&+",&-.%&-!;>9!

$Z*<L/$-!#/*':@$!9$*:%=!%>!=@0;%0'G!'>%0>'=!>;!@><$-!+><$=%0:0%J-!*'+!:/*==!%9*+0%0>'=!AJ!

$<A9*:0'G!O$9<0'*/!^*%$90*/0=<E!!f@$!>LL>=$=!:>';/0:%=!AJ!2$*/>?=/J!L$9;>9<0'G!@$9!%9*+0%0>'*/!

G$'+$9!9>/$!0'!%@$!+><$=%0:!0'%$90>9!*'+!@>*9+0'G!>AB$:%=!>;!L$9:$0H$+!H*/?$-!=0<?/%*'$>?=/J!

@>/+0'G!>'%>!*'+!+$=%9>J0'G!@$9!L*=%E!!#J!L/*:0'G!*//!>;!@$9!=$/;5&>9%@!0'!>AB$:%=-!#/*':@$!

=?L$9;0:0*//J!:>';?=$=!*!G>>+!/0;$!&0%@!O@$!U>>+!V0;$-!*'+!AJ!%@$!;0/<I=!$'+!=@$!0=!>'!@$9!&*J!%>!

*'!0'=*'$!*=J/?<E!

! M'!/0"$1&"2($&%3%40$="O$99J!^*//>J!<?=%!:@>>=$!A$%&$$'!A$/>'G0'G!%>!*!G9>?L!3&0%@!0%=!

*%%$'+*'%!<*%$90*/!*+H*'%*G$=8!*=!H$9=?=!+>0'G!&@*%!0=!G>>+-!>9!0';>9<0'G!>'!%@$!<>AI=!0//$G*/!

*'+!H0>/$'%!:90<$=E!O$99JI=!+$:0=0>'!*'+!=?A=$e?$'%!*:%0>'=!*//>&!@0<!%>!*==$9%!@0=!0+$'%0%J!AJ!

+>0'G!9*%@$9!%@*'!:>'=?<0'G-!*'+!@$!0=!*A/$!%>!*:@0$H$!@0=!0'+0H0+?*/0%J!*'+!=$/;@>>+!*L*9%!;9><!

*:e?090'G!+0=L>=*A/$!0':><$!*'+!<*%$90*/!L>==$==0>'=!*'+!:*'!A$!:>'=0+$9$+!%>!A$!/$*+0'G!*!

G>>+!>9!<>9*/!/0;$E!!O$99JI=!>AB$:%!9$/*%0>'=@0L=!*9$!;>:?=$+!>'!M'=%9?<$'%*/!^*%$90*/0=<!>9!

@*H0'G!>AB$:%=!%@*%!*//>&!@0<!%>!+4E!![0=!L0G$>'=!*//>&!@0<!%>!$ZL9$==!@0=!'?9%?90'G!:*L*A0/0%0$=!

*'+!@0=!/>J*/%J-!&@0/$!@0=!@>>P!0=!*!&>9P!%>>/!%@*%!=J<A>/02$=!@*9+!&>9P!*'+!%@$!*A0/0%J!%>!A$!

=$/;5=?;;0:0$'%!*=!H$9=?=!@0=!9$/0*':$!>'!c>@''J!N90$'+/JE!!c>$J!X>J/$I=!B*:P$%!3G0H$'!%>!@0<!*%!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6b7!MA0+E!bb(E!
6bD!MA0+E!



!

!

((!

;0/<I=!$'+!AJ!.+0$8!0=!*!=J<A>/!>;!9$=L>'=0A0/0%J-!>9!'>'5<*%$90*/0=<E!!M'!I1&"24%7+".0"("L%(*&J""

21($"2&"#&&".0"L.7*--!V$>!#9*?+J!:/*0<=!%@*%!%@0=!:>*%!@*=!<$*'0'G!;>9!O$99J!*'+!*//!>;!%@$!>%@$9!

:@*9*:%$9=!=0<L/J!A$:*?=$!S$H$9J>'$!0'!%@$!;0/<!@*=!$ZL/0:0%/J!+$:0+$+!%@*%!0%!@*=!<$*'0'GC!!%@$!

P0+=!:>'=0+$9!0%!%>!A$!%@$!<*'%/$!>;!*!'$&!@$9>q!%@$!+>:P$9=!=$$!0%!*=!%@$!$<A/$<!>;!%@$!;*%$!%@*%!

&0//!:><$!%>!O$99J!^*//>Jq!*'+!O$99J!@0<=$/;!L?%=!0'!>'!;>9!%@$!/*=%!=$e?$':$!%>!0'+0:*%$!@>&!@$!

@*=!%*P$'!>'!0%=!:/>*P!>;!9$=L>'=0A0/0%JET6b)!!M'!%@$!$'+-!1*2*'!+$<>'=%9*%$=!%@$!$9*I=!>&'!

*<A0H*/$'%!9$/*%0>'=@0L!&0%@!<*%$90*/!&$*/%@E!!O$99JI=!M'=%9?<$'%*/!^*%$90*/0=<!*//>&=!@0<!*!

@$9>!=%*%?=!&@0:@!%9?<L=!c>@''J!N90$'+/JI=!e?$=%!;>9!<>'$J!*'+!L>&$9E!

! f0<0/*9/J-!0'!5(-$"43"5+&0"W*/I=!0'0%0*/!;>:?=!0=!>'!>A%*0'0'G!O@$!U>>+!V0;$-!A?%!@$!>'/J!

;0'+=!=?::$==-!@*LL0'$==-!*'+!L$9=>'*/!0+$'%0%J!&@$'!@$!;>:?=$=!>'!/>H$!*'+!@0=!;*%@$9!*=!H$9=?=!

%@$!>'$5+0<$'=0>'*/!*:e?0=0%0>'!>;!&>9/+/J!G>>+=E!!FG*0'-!%@$!%@$<$!0=!:/$*9/J!=$/;59$;$9$'%0*/!;>9!

1*2*'!G0H$'!@0=!+0=:>9+*'%!9$/*%0>'=@0L!&0%@!@0=!>&'!;*%@$9!*'+!%@$09!+0H$9G$'%!0+$*=!L$9%*0'0'G!

%>!<*%$90*/0=<!*'+!%@$!F<$90:*'!X9$*<!

! #67&0+4%".0"$1&"9%(--!L>9%9*J=!/0P$!*=L$:%=!>;!G$'$9*%0>'*/!:>';/0:%!*'+!+$<>'=%9*%$=!

+0;;$9$'%!H0$&=!>9!9$/*%0>'=@0L=!&0%@!<>'$J!*'+!>AB$:%=E!!O@9>?G@>?%!%@$!;0/<-!X$*'0$!

$<L@*=02$=!@$9!>&'$9=@0L!>;!>AB$:%=!%>!=J<A>/02$!@$9!L>==$==0>'!>;!L$>L/$-!L*9%0:?/*9/J!#?+E!!

[$9!:>';?=0>'!*A>?%!%@$!H*/?$!>;!>AB$:%=!0=!:><L>?'+$+!AJ!@$9!<>%@$9I=!9$/*%0>'=@0L!&0%@!

&$*/%@!*'+!:/*==E!!N>9!^9=E!V>><0=-!1*2*'!=*J=-!SR$*/%@!0=!*!=?A=%0%?%$!;>9!=$Zghf@$i!+>$='I%!G$%!

=$Z$+!AJ!^9E!V>><0=!hA$:*?=$!=@$!L9$*:@$=!%@$!?/%9*5:>'=$9H*%0H$!H0$&=!>;!=$Z!;>9!L9>:9$*%0>'!

>'/Ji-!=>!=@$!%*P$=!>H$9!;>9!@0<!0'!%@$!=%>:P=-!%*P$=!>H$9!;>9!@0<!*=!*!<*'ET6b,!!X$*'0$!>A=$9H$=!

@$9!<>%@$9I=!:>'H>/?%$+!<$==*G$=!*A>?%!&$*/%@-!:/*==-!*'+!=$Z-!*'+!$H$'%?*//J!@$9!;>:?=!>'!

1(<.0;!0'=%$*+!>;!+4.0;!>9!:&.0;!/$*+=!@$9!%>!*!<$'%*/!A9$*P+>&'E!!X$*'0$!0=!*A/$!%>!*:@0$H$!@$9!

=$/;50+$'%0%J!*'+!%9?/J!/0H$!*!G>>+!/0;$!>'/J!*;%$9!=@$!;*0/=!0'!@$9!*%%$<L%!;>9!O@$!U>>+!V0;$E!![$9!

L9$>::?L*%0>'!&0%@!>AB$:%=-!L*9%0:?/*9/J!0'!@$9!L$9;>9<*%0H$!?=$!>;!:/>%@0'G!*=!:>=%?<$-!9$<*0'=!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6b)!V$>!#9*?+J-!I1&"24%7+"80"("L%(*&J""21($"2&"#&&"80"L.7*-!3W@0:*G>C!!O@$!\'0H$9=0%J!>;!W@0:*G>!
]9$==-!64468-!b,E!
6b,!W0<$'%-!"D"E!



!

!

"44!

$H0+$'%!0'!%@$!;0'*/!=:$'$-!@>&$H$9-!&@$'!=@$!G>$=!%>!=$$!#?+!0'!@$9!*//5&@0%$!>?%;0%E!!X$*'0$!0=!

>'/J!*A/$!%>!=$L*9*%$!;9><!%@$09!L*=%!&@$'!=@$!;0'*//J!9$<>H$=!@$9!@*%-!G0H0'G!?L!>'!O$9<0'*/!

^*%$90*/0=<E!

#?+I=!?'+$9=%*'+0'G!>;!<*%$90*/!&$*/%@!?'+$9G>$=!=0<0/*9!=@0;%=!%@9>?G@>?%!%@$!;0/<-!*=!

@$!*:@0$H$=!*!G>>+!/0;$!>'/J!*;%$9!@$!@*=!/>=%!<*%$90*/!&$*/%@E!!F=!*!@0G@!=:@>>/!=%?+$'%!0'!%@$!

$*9/J!L*9%!>;!%@$!;0/<-!#?+!+0+!'>%!L>==$==!*!%9?$!0+$'%0%JE!!M'=%$*+-!X$*'0$!*'+!F:$!?=$+!>AB$:%=!

%>!+$;0'$!@0<E!!N>9!F:$-!%@0=!;>:?=!>'!1(<.0;!&*=!@0=!+>&';*//E!!f0G'0;0:*'%/J-!@$!=/$L%!%@9>?G@!%@$!

=$9<>'!>'!%@$!A>>P!>;!^*%%@$&!0'!&@0:@!%@$!<0'0=%$9!9$<0'+=!L*90=@0>'$9=C!!~N>9!&@$9$!J>?9!

%9$*=?9$!0=-!%@$9$!&0//!J>?9!@$*9%!A$!*/=>ET6bm!!M%!&*=!F:$I=!>H$9A$*90'G!L9$+0/$:%0>'!;>9!<*%$90*/!

G>>+=!%@*%!0//?=%9*%$+!%>!#?+!%@$!P0'+!>;!j>'5^*%$90*/0=<!>9!:&.0;!%@*%!@$!&*'%$+!0'!@0=!>&'!/0;$E!!

#J!%@$!$'+!>;!%@$!;0/<-!#?+I=!&0;$-!F'G$/0'*-!+$<>'=%9*%$=!%@0=!*%%0%?+$!AJ!*A=$'%5<0'+$+/J!

&0L0'G!@$9!:>>P0'G!;>9P!*:9>==!@$9!@0L!%>!:/$*'!0%-!L*J0'G!'>!*%%$'%0>'!%>!%@$!H*/?$!>;!@$9!

:/>%@0'GE!

!

01,&2(()&!"+,9&&:&H,-#'."#,&L,..'%,&

U0H$'!1*2*'I=!>&'!A*:PG9>?'+-!@$!&$//!?'+$9=%>>+!%@$!$9*I=!:>';/0:%$+!9$/*%0>'=@0L!

&0%@!<*%$90*/!&$*/%@!*'+!>AB$:%=-!*'+!@$!?=$+!;0/<!'*99*%0H$!*'+!<0=$5$'5=:Y'$!%>!+$<>'=%9*%$!

0'@$9$'%!L9>A/$<=!&0%@!0+$'%0%J-!:/*==-!*'+!G$'$9*%0>'*/!+0H0+$=!&0%@0'!L>=%5&*9!F<$90:*'!

=>:0$%JE!!1*2*'I=!$ZL$90$':$!&0%@!<$%@>+!*:%0'G!*'+!L=J:@>*'*/J=0=!'>!+>?A%!A9>?G@%!L*9%0:?/*9!

;>:?=!%>!@0=!?=$!>;!>AB$:%=!0'!@0=!;0/<=!0'!%@0=!9$G*9+E!!1*2*'I=!<$==*G$=!&$9$!A>%@!+$$L/J!

L$9=>'*/!*'+!=>:0*//J!<$*'0'G;?/E!![0=!&>9P!&*=!L*9%!>;!*!+0*/>G?$!&0%@!%@$!L?A/0:-!*!+0*/>G?$!

%@*%-!;>9!@0=!L*9%-!1*2*'!%>>P!=$90>?=/J!*=!@0=!=%9?GG/$=!&0%@!%@$!#9$$'!K;;0:$!$H0+$':$E!!1*2*'!

:/$*9/J!$ZL$:%$+!H0$&$9=!%>!?'+$9=%*'+!*'+!0'%$9L9$%!@0=!;0/<0:!<$==*G$=!*=!%@$J!9$/*%$+!%>!%@$09!

>&'!/0H$=E!![$!=*0+-!S^J!&>9P!&>?/+!A$!%>!%?9'!%@$!0''$9!$H$'%=!>;!%@$!L=J:@$!0'%>!*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6bm!#67&0+4%".0"$1&"9%(--="XuXE!!O@0=!e?>%$!;9><!^*%%@$&!,C6"!&*=!*/=>!9$;$9$':$+!*=!%@$!$L0G9*L@!>;!
%@0=!%@$=0=E!!M%!0=!<$*'0'G;?/!%@*%!%@0=!L*==*G$!&*=!?=$+-!*=!0%!$Z$<L/0;0$=!F:$I=!<0=L/*:$+!L90>90%0$=-!
*'+!+$<>'=%9*%$=!%@$!*<A0G?0%J!>;!%@$!&>9+!S%9$*=?9$T!*=!A>%@!<*%$90*/!*'+!*A=%9*:%E!



!

!

"4"!

:@>9$>G9*L@J!>;!$Z%$9'*/!/0;$-T!*'+!@$!+>$=!%@0=!%@9>?G@!*!=$'=0%0H$!?=$!>;!0'%$90>9!=L*:$!*'+!

>AB$:%=E!!S.H$'!*!+$*;!<*'-T!@$!=*0+-!Sf@>?/+!A$!*A/$!%>!%$//!;9><!&@*%!@$!.,,.!A$;>9$!@0<g%@$!

@?<*'!$H$'%!0'!*//!0%=!:><L/$Z0%0$=!*'+!=?A%/$%0$=TE6bb!

M'!"(b,-!L@0/>=>L@$9!k05N?!O?*'!&9>%$-!S.H$9J>'$!&*'%=!%@$!G>>+!/0;$E!![>&!0%!0=!

:>':$0H$+!H*90$=!G9$*%/J!;9><!:?/%?9$!%>!:?/%?9$-!*'+!0'!*!:><L/$Z!<>+$9'!=>:0$%J!$H$'!;9><!

0'+0H0+?*/!%>!0'+0H0+?*/ET6b(!!F!G>>+!/0;$!0=!%@?=!A>%@!*'!0'+0H0+?*/!*'+!=>:0*/!:>'=%9?:%0>'E!!

f>:0$%0$=!@*H$!+0=%0':%!H*/?$=!%@*%!+0:%*%$!%@$09!$==$'%0*/!G>*/=!*'+!&>9%@&@0/$!L?9=?0%=-!&@0/$!

%@$!=*<$!@>/+=!%9?$!;>9!0'+0H0+?*/=!&0%@0'!%@>=$!=>:0$%0$=E!!F<$90:*'=!0'!%@$!"()4=!@*+!G9$*%$9!

<*%$90*/!&$*/%@-!<>9$!+0=L>=*A/$!0':><$-!*'+!'$&$9!%$:@'>/>G0$=-!*//!>;!&@0:@!/$*+!%>!@0G@$9!

9*%$=!>;!:>'=?<L%0>'-!*'+!1*2*'I=!;0/<=!+$<>'=%9*%$!%@$!+0;;$9$'%!&*J=!%@*%!L>=%5&*9!

F<$90:*'=!?=$+!%@$!<*9P$%L/*:$!%>!$ZL9$==!9$/*%0>'=@0L=!*'+!+$=09$=!&0%@0'!*!W*L0%*/0=%!=>:0$%JE!

!F=!%@$!"()(!H8L5">(;(C.0&!0==?$!9$;$9$':$+!0'!%@$!0'%9>+?:%0>'!<*+$!:/$*9-!%@0=!%@$<$!

>;!;0'*':0*/!L9>=L$90%J!>H$9&@$/<$+!%@$!$9*E6(4!!M'!;*:%!%@$!F<$90:*'!'>%0>'!>;!O@$!U>>+!V0;$!=>!

L$9H*+$+!L>L?/*9!:?/%?9$!%@*%!%@$!=>'G!SO@$!U>>+!V0;$T!A$:*<$!*!=0G'*%?9$!@0%!;>9!%@$!=0'G$9!

O>'J!#$''$%%E!3M'+$$+-!#$''$%%I=!"((b!*?%>A0>G9*L@J!0=!%0%/$+!I1&"944+"H.3&8E!6("!!M'!"(,7-!

#$''$%%!=*'GC-!!

M%Q=!%@$!G>>+!/0;$-!;?//!>;!;?'-!=$$<=!%>!A$!%@$!0+$*/-!&

k$=-!%@$!G>>+!/0;$-!/$=%!J>?!@0+$!*//!%@$!=*+'$==!J>?!;$$/-!&
k>?!&>'Q%!9$*//J!;*//!0'!/>H$!Q:*?=$!J>?!:*'Q%!%*P$!%@$!:@*':$-&
f>!A$!@>'$=%!&0%@!J>?9=$/;-!+>'Q%!%9J!%>!;*P$!9><*':$E&
k$=-!%@$!G>>+!/0;$-!%>!A$!;9$$!*'+!$ZL/>9$!%@$!?'P'>&'-!&

V0P$!%@$!@$*9%*:@$!&@$'!J>?!/$*9'!J>?!<?=%!;*:$!%@$<!*/>'$-!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6bb!1*2*'-!(4E!!.<L@*=0=!<0'$E!
6b(!k05;?!O?*'-!I1&"944+"H.3&!3^*+0=>'-!RMC!!\'0H$9=0%J!>;!R0=:>'=0'!]9$==-!"(b,8-!7E!
6(4!.:>'><0=%=!^0:@*$/!F/*'!#$9'=%$0'!*'+!X*H0+!.E!F+/$9!=%0L?/*%$!0'!%@$09!A>>P-!A0+&%-$(0+.0;"
!*&%.'(0",&'7.0&="%@*%"%@$!;0'*':0*/!A>><!>;!%@$!L>=%5&*9!L$90>+!/*=%$+!;9><!"(Db!%@9>?G@!"(,,E!
O@$J!$ZL/*0'!%@*%!%@0=!$9*!>;!F<$90:*'!L9>=L$90%J!&*=!?'<*%:@$+!AJ!*'J!L9$H0>?=!L$90>+=!>;!=?::$==-!
*=!%@$!L>=%5&*9!J$*9=!$ZL$90$':$+!SL9>+?:%0H0%J!G9>&%@!9>?G@/J!74!L$9:$'%!<>9$!9*L0+g%@*'!+?90'G!
%@$!"(4"5"(6(!L$90>+ET!!O@$!L>=%5&*9!$9*!;9$e?$'%/J!:><L*9$+!0%=$/;!%>!%@$!L9$5U9$*%!X$L9$==0>'!$9*-!
*=!=$$'!0'!%@$!H8L5!>(;(C.0&!*9%0:/$=!>;!%@$!L$90>+E!!^0:@*$/!F/*'!#$9'=%$0'!*'+!X*H0+!.E!F+/$9-!
A0+&%-$(0+.0;"!*&%.'(0",&'7.0&"3W*<A90+G$C!!W*<A90+G$!\'0H$9=0%J!]9$==-!"((D8-!D4E!!!
6("!O>'J!#$''$%%-!I1&"944+"H.3&"3j$&!k>9PC!!f0<>'!*'+!f:@?=%$9-!"((b8-!"mDE!!O@$!=>'G!SO@$!U>>+!
V0;$T!&*=!&90%%$'!AJ!N9$':@!:><L>=$9!f*:@*!X0=%$/E!



!

!

"46!

]/$*=$!9$<$<A$9!M!=%0//!&*'%!J>?!*'+!0'!:*=$!J>?!&>'+$9!&@J-&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&&
R$//-!B?=%!&*P$!?L-!P0==!%@*%!G>>+!/0;$!G>>+AJ$E6(6&

!
O@$!=>'G!0%=$/;!9$;/$:%=!%@$!*<A0H*/$'%!+0=:>?9=$!*9>?'+!%@$!'>%0>'!>;!@*H0'G!0%!*//-!*!=$'%0<$'%!

=>!9*<L*'%!%@*%!>%@$9=-!0':/?+0'G!N9*'P!f0'*%9*!3"(,D86(7!*'+!O@$!X90;%$9=!3"(,)8-6(D!e?0:P/J!

9$:>9+$+!*'+!L>L?/*902$+!%@$09!>&'!H$9=0>'=E!!O@$!'>%0>'!=L9$*+!%@9>?G@>?%!L>L?/*9!F<$90:*'!

<$+0*-!0';0/%9*%0'G!<?=0:-!<*G*20'$=-!;0/<=-!*'+!$H$'!%@$!"(,D!j$&!k>9P!R>9/+I=!N*09!%@*%!

L9>:/*0<$+C!!S]$*:$!O@9>?G@!\'+$9=%*'+0'GC!!^*'I=!F:@0$H$<$'%!K'!*!f@90'P0'G!U/>A$!M'!*'!

.ZL*'+0'G!\'0H$9=$ET6()!!O@$!=/>G*'!+$=:90A$=!%@$!:><L/0:*%$+!+?*/0=<!>;!O@$!U>>+!V0;$-!&@0:@!

9$e?09$=!%@*%!%@$!SG>>+'$==T!>;!L$*:$!A$!*%%*:@$+!%>!%$:@'>/>G0$=!;>=%$9$+!AJ!*!:>9L>9*%$!&>9/+E!

./0*!1*2*'!&9$=%/$+!&0%@!%@$=$!=*<$!0==?$=!0'!@0=!>&'!/0;$!*'+!&>9PE!!M%!0=!0'%$9$=%0'G!

%@*%!@$!%0%/$+!@0=!*?%>A0>G9*L@J!57.("[(C(0J""!"H.3&-!?=0'G!'>!*+B$:%0H$=!%>!:>''>%$!&@*%!Z.0+!>;!

/0;$!0%!&*=E!!#?%!%@$!>AB$:%=!0'!@0=!;0/<$+!0'%$90>9=!*9$!/$==!*<A0G?>?=E!![$!?=$+!;0'$!%@0'G=!%>!

9$L9$=$'%!%@$!A*+'$==!0'!L$>L/$-!A$!0%!%@$!+$:*J!>;!#/*':@$I=!=%*%$/J!%@0'G=!0'!#$%&&$'(%-!%@$!

$ZL$'=0H$!:>*%=!>;!c>@''J!N90$'+/J!*'+!%@$!G*'G=%$9=!0'!/0"$1&"2($&%3%40$-!%@$!;0'$9J!*;;>9+$+!%>!

1*%$!AJ!@$9!A9>%@$/!0'!5(-$"43"5+&0-!*'+!%@$!:9*==!=?L$9;/?0%J!>;!F:$!*'+!U0''J!f%*<L$9I=!@><$!

0'!#67&0+4%"80"$1&"9%(--E!!1*2*'!$ZL/>9$+!%@$!+?L/0:0%J!A$%&$$'!'0:$!%@0'G=!*'+!G>>+'$==!

%@9>?G@!0'H$9=$!9$/*%0>'=@0L=!%@*%!<*9P$+!%@$!L>=%5&*9!$9*I=!:><L/$Z!9$/*%0>'=@0L!&0%@!

:>'=?<L%0>'-!/$0=?9$-!*'+!O@$!U>>+!V0;$E!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
6(6!O>'J!#$''$%%-!SO@$!U>>+!V0;$-T!I1&"A7$.*($&"I40@"\&00&$$!3"(,7!f>'J!#^U!^?=0:!.'%$9%*0'<$'%-!
644"8-!0O?'$=!+0G0%*/!9$:>9+0'GE!!!
6(7!S_$:$'%!f%$9$>!_$/$*=$=!;>9!^?=0:!KL$9*%>9=-T!\.77:4(%+"m,-!'>E!D7!3K:%>A$9!6D-!"(,D8-!,,-!
@%%LC``A>>P=EG>>G/$E:><`E!
6(D!O@$!X90;%$9=-!SIO@$!U>>+!V0;$I!&0%@!%@$!X90;%$9=-T!<*G*20'$!*+H$9%0=$<$'%-!\.77:4(%+"mm-!'>E!7-!
3c*'?*9J!",-!"(,)8!"-!@%%LC``A>>P=EG>>G/$E:><`E!
6()!]*>/*!F'%>'$//0!*'+!\+>!1?/%$9<*''-!5R.$"$4"I4*4%%4EJ""24%7+Q-"L(.%"!%'1.$&'$G%&=",&-.;0="L(-1.40="
MNTT?bUUW-!$+E!F'+9$&!U*9'!3j$&!k>9PC!!\'0H$9=$!]?A/0:*%0>'=-!644m8-!,E!



!

!

"47!

M"A*"(%-'@1<&

&

FA9*<>&0%2-![>&*9+E!!SO@$!]9$==!*'+!%@$!_$+!f:*9$-!"("(5"(6"-T!B46G7(%"SG7$G%&"(0+"B47.$.'(7"
S1(0;&".0">4+&%0"!*&%.'(-!$+E!_>'*/+!.+=;>9%@!*'+!V*99J!#$''$%%E!!F/A*'J-!jkC!!O@$!
f%*%$!\'0H$9=0%J!>;!j$&!k>9P-!"(("E!

!
F'%>'$//0-!]*>/*!*'+!\+>!1?/%$9<*''E!5R.$"$4"I4*4%%4EJ""24%7+Q-"L(.%"!%'1.$&'$G%&=",&-.;0="

L(-1.40="MNTT?bUUWE!!.+0%$+!AJ!F'+9$&!U*9'E!!j$&!k>9PC!!\'0H$9=$!]?A/0:*%0>'=-!644mE"

!
#*$9-!R0//0*<!*'+!1*2*'-!./0*E!!57.("[(C(0J""80$&%<.&E-E!!c*:P=>'-!^MC!!\'0H$9=0%J!]9$==!>;!

^0==0==0LL0-!6444E!
!

#*'+$/B-!j0'*E!!S[>&!^$%@>+!F:%>9=!W9$*%$!W@*9*:%$9!_>/$=ET!#4'.474;.'(7"L4%G*!"bC!7!3f$LE-!
64478-!LLE!7bm5D",g""F::$==$+!c*'?*9J!6b-!64""g"@%%LC``&&&EB=%>9E>9G`=%*A/$`7,Dbbb(E!!!

!

#*J+>E!U$9*/+!_E-!$+E!!I1&"5<47G$.40"43">(--"SG7$G%&".0"!*&%.'(iMdWW"$4"$1&"B%&-&0$E!!f%E!V>?0=-!
^KC!!N>9?<!]9$==-!"(b6E!

!

#$/P-!_?==$//!RE!*'+!_0:@*9+!RE!]>//*JE!!SM<*G$=!>;!K?9=$/H$=C!!O@$!U>>+!V0;$!0'!O&$'%0$%@!
W$'%?9J!F+H$9%0=0'GET!!K4G%0(7"43"S40-G*&%"D&-&(%'1-!""!3^*9:@!"(b)8!bbm5b(mE!

!
#$//-!X*H0+-!*'+!c>*''$![>//>&=-!$+=E!!F.-$4%.'.C.0;"H.3&-$@7&J"">&+.($.0;"I(-$&="S40-G*6$.40"(0+"

8+&0$.$@"3%4*"$1&"MNUU-"$4"MNWU-E!!#?9/0'G%>'-!uOC!!F=@G*%$-!644,E!
!
#$/%>'-!c>@'E!!!*&%.'(0"S.0&*(h!*&%.'(0"SG7$G%&-!=$:>'+!$+0%0>'E!!j$&!k>9PC!!^:U9*&![0//-!

644)E!
!
#$''$%%-!O>'JE!!I1&"944+"H.3&g""j$&!k>9PC!!f0<>'!*'+!f:@?=%$9-!"((bE!
!

#$9G$9-!c>@'-!fH$'!#/><A$9G-!W@90=!N>Z-!^0:@*$/!X0AA-!*'+!_0:@*9+![>//0=E!!2(@-"43"#&&.0;E!!
V>'+>'C!!#90%0=@!#9>*+:*=%0'G!W><L*'J!*'+!]$'G?0'!#>>P=-!"(m6E!

!

#$9'=%$0'-!V$$E!!I1&"9%&($&-$">&0('&J""/%;(0.C&+"S%.*&".0"S47+"2(%"!*&%.'(E!!F<@$9=%-!^FC!!
\'0H$9=0%J!>;!F<@$9=%!]9$==-!6446E!

!
#$9'=%$0'-!^0:@*$/!F/*'!*'+!X*H0+!.E!F+/$9E!!A0+&%-$(0+.0;"!*&%.'(0",&'7.0&g""W*<A90+G$C!!

W*<A90+G$!\'0H$9=0%J!]9$==-!"((DE!
!
#$=@$*9=-!V*?9*E!S[>'>9*A/$!f%J/$!0'!X0=@>'>9*A/$!O0<$=C!!F<$90:*'!U*'G=%$9=!>;!%@$!"(64=!*'+!

"(74=ET!I1&"K4G%0(7"43"!*&%.'(0"SG7$G%&!77C!7!3f$L%$<A$9!64"48-!"(m564,E!F::$==$+!
c*'?*9J!")-!64"-!@%%LC``:>'%$'%E$A=:>@>=%E:><E!

!

#0=P0'+-!]$%$9E!!#&&.0;".-"\&7.&<.0;J""F4E"F477@E44+"I(G;1$"A-"$4"#$46"24%%@.0;"(0+"H4<&"$1&"
L.3$.&-E!!j$&!k>9PC!!]*'%@$>'!#>>P=-!"(b7E!

!
#>?9+0$?-!]0$99$E!!,.-$.0'$.40J""!"#4'.(7"S%.$.VG&"43"$1&"KG+;*&0$"43"I(-$&E!!O9*'=/*%$+!AJ!_0:@*9+!

j0:$E!!W*<A90+G$C!![*9H*9+!\'0H$9=0%J!]9$==-!"(bDE!
!
#9*?+J-!V$>E!!I1&"24%7+".0"("L%(*&J""21($"2&"#&&".0"L.7*-E!!W@0:*G>C!!%@$!\'0H$9=0%J!>;!W@0:*G>!

]9$==-!6446E!
!



!

!

"4D!

#9?'>-!U0?/0*'*E!!BG:7.'"80$.*('@J""!%'1.$&'$G%&"(0+"$1&"].-G(7"!%$-E!!W*<A90+G$-!^FC!!^MO!]9$==-!
644mE!

!
#9?220-!f%$//*E!!A0+%&--.0;"S.0&*(J""S74$1.0;"(0+"8+&0$.$@".0"$1&">4<.&-E!!j$&!k>9PC!!_>?%/$+G$-!

"((mE!
!

#?:@/0-"u0:%>9-!$+E!I1&">($&%.(7"SG7$G%&"D&(+&%g!!KZ;>9+C!!#$9G-!6446E!
!
W0<$'%-!^0:@$/!*'+!./0*!1*2*'E!![(C(0"40"[(C(0E!!j$&!k>9PC!!u0P0'G!]9$==-!"(mDE!

!
W>@$'-!V02*A$%@E!!!"S40-G*&%-Q"D&6G:7.'J""I1&"B47.$.'-"43">(--"S40-G*6$.40".0"B4-$E(%"!*&%.'(E!!

j$&!k>9PC!!F/;9$+!FE!1'>L;-!6447E!
!

W>/$<*'-!X$A9*-!./02*A$%@!X*'2$-!*'+!W*9>/$![$'+$9=>'-!$+=E!!!%'1.$&'$G%&"(0+"L&*.0.-*E!!j$&!
k>9PC!!]90':$%>'!F9:@0%$:%?9*/!]9$==-!"((,E!

!

W9>==-!U*9JE!!!0"!77?S40-G*.0;"S&0$G%@J""21@"S4**&%'.(7.-*"240"80">4+&%0"!*&%.'(E!!j$&!k>9PC!!
W>/?<A0*!\'0H$9=0%J!]9$==-!6444E!

!

W=0P=2$'%0<0@*/J0-!^0@*/J!*'+!.?G$'$!_>:@A$9G5[*/%>'E!!I1&">&(0.0;"43"I1.0;-J"",4*&-$.'"
#@*:47-"43"$1&"#&73E!!W*<A90+G$C!!W*<A90+G$!\'0H$9=0%J!]9$==-!"(b"E!

!
X>?G/*=-!^*9JE!!BG%.$@"(0+",(0;&%J"!0"!0(7@-.-"43"S40'&6$-"43"B477G$.40"(0+"I(:44E!!j$&!k>9PC!!

]9*$G$9-!"(,,E!
!
N0'=%*+-!f?2*''$E!!2(%%&0"\&($$@J""!"B%.<($&">(0g")&E"Y4%ZJ""F(%*40@"\44Z-="bUUMg"

"

N>=%$9-!U&$'+>/J'!F?+9$JE!!S7(--?B(--.0;J""#4'.(7">4:.7.$@".0"L.7*"(0+"B46G7(%"SG7$G%&E!!
W*9A>'+*/$-!MVC!!f>?%@$9'!M//0'>0=!\'0H$9=0%J!]9$==-!644)E!

!!

U$9*G@%J-!W@90=%0'$E!!)4E"(">(f4%">4$.40"B.'$G%&J""L.7*"!+(6$($.40-"43"H.$&%($G%&"(0+",%(*(E!!
V*'@*<-!^*9J/*'+C!!_>&<*'!n!V0%%/$;0$/+!]?A/0=@$9=-!M':E-!644bE!

!

U/0:P<*'-!V*&9$':$!#E-!$+E!!S40-G*&%"#4'.&$@".0"!*&%.'(0"F.-$4%@J""!"D&(+&%E!!M%@*:*-!jkC!!W>9'$//!
\'0H$9=0%J!]9$==-!"(((E!

!
U90$9-!1*%@$90'$E!!B&$-".0"!*&%.'(J""!"F.-$4%@E!!K9/*'+>C!![*9:>?9%-!644mE!

!
[*'+$/-!V$>!FE!!F477@E44+"H44Z-"($".$-"!G+.&0'&J""!"D&64%$"43"L.7*"!G+.&0'&"D&-&(%'1g""\9A*'*C!!

\'0H$9=0%J!>;!M//0'>0=!]9$==-!"()4E!

!
[*J&*9+-!f?=*'E!!S.0&*("#$G+.&-J""I1&"[&@"S40'&6$-="I1.%+"5+.$.40g""j$&!k>9PC!!_>?%/$+G$-!644,E!
!

[0'$-!O@><*=E!!B46G7GR&g""j$&!k>9PC!!1'>L;-!"(b,E!
!
[>9>&0%2-!X*'0$/E!!I1&"!0R.&$.&-"43"!337G&0'&J""S%.$.VG&-"43"!*&%.'(0"S40-G*&%"SG7$G%&="MNTN?MNWNg""

F<@$9=%-!^FC!!\'0H$9=0%J!>;!^*==*:@?=$%%=!]9$==-!644DE!

!
[?9/$J-!F'+9$&E!!,.0&%-="\4E7.0;"!77&@-="(0+"I%(.7&%"B(%Z-J""S1(-.0;"$1&"!*&%.'(0",%&(*".0"$1&"

B4-$E(%"S40-G*&%"SG7$G%&E!j$&!k>9PC!!#*=0:!#>>P=-!6446E!

!
1*2*'-!./0*E!!57.("[(C(0J""!"H.3&g""j$&!k>9PC!!F/;9$+!FE!1'>L;-!"(bbE!



!

!

"4)!

!
V$*:@-!R0//0*<E!!H(0+"43",&-.%&J"">&%'1(0$-="B4E&%="(0+"$1&"D.-&"43"(")&E"!*&%.'(0"SG7$G%&E!!j$&!

k>9PC!!u0'%*G$!#>>P=-!"((DE!
!
V$H$'=%$0'-![*9H$J!FE!!B(%(+4R"43"B7&0$@J""!"#4'.(7"F.-$4%@"43"5($.0;".0">4+&%0"!*&%.'("KZ;>9+C!!

KZ;>9+!\'0H$9=0%J!]9$==-!"((7E!

!
V0'+=$J-!#90'PE!!I1&"!;&"43"!:G0+(0'&J""F4E"B%4-6&%.$@"I%(0-34%*&+"!*&%.'(Q-"B47.$.'-"(0+"

SG7$G%&E!!j$&!k>9PC!!W>//0'=-!6446E!

!
^*9/0'G-!1*9*/!F''E!!!-"#&&0"/0"I]J""I1&"].-G(7"SG7$G%&"43"5<&%@+(@"H.3&g!!W*<A90+G$-!^FC!![*9H*9+!

\'0H$9=0%J!]9$==-!"((DE!
!

^*J-!./*0'$!OJ/$9E!!F4*&E(%+"\4G0+J""!*&%.'(0"L(*.7.&-".0"$1&"S47+"2(%"5%(E!j$&!k>9PC!!#*=0:!
#>>P=-!"(bbE!

!

^0:@*$/=-!V/>J+E!!57.("[(C(0J""!"9G.+&"$4"D&3&%&0'&-"(0+"D&-4G%'&-E!!#>=%>'C!!UE1E![*//-!"(b)E!
!
^0//$9-!X>?G/*=!OE!*'+!^*90>'!j>&*P-!$+=E!!I1&"L.3$.&-J""I1&"2(@"2&"D&(77@"2&%&E!!U*9+$'!W0%J-!

jkC!!X>?A/$+*J!n!W>E-!M':E-!"(mmE!
!
j$H$-!#90*'E!!57.("[(C(0J""I1&"S.0&*("43"(0"!*&%.'(0"/G$-.+&%E!!j$&!k>9PC!!ME#E!O*?90=-!644(E!
!

p?*9%-!V$>'*9+!*'+!F/A$9%!F?=%$9E!!!*&%.'(0"L.7*"(0+"#4'.&$@"#.0'&"MNOPE!!R$=%L>9%-!WOC!!]9*$G$9!
]?A/0=@$9=-!6446E!

!

O@$!p?$$'=!^?=$?<E!!D&*&*:&%.0;"$1&"LG$G%&J""I1&")&E"Y4%Z"24%7+Q-"L(.%"3%4*"MNTN?MNXOE!!
j$&!k>9PC!!_022>/0!M'%$9'*%0>'*/!]?A/0:*%0>'=-!M':E-!"(b(E!!

!
_>//0'=-!]$%$9!WE-!$+E!"F477@E44+"(-"F.-$4%.(0J""!*&%.'(0"L.7*"80"("SG7$G%(7"S40$&R$!3V$Z0'G%>'-!1kC!!

"(b78E!
!
_>==-!f%$H$'!cE!!24%Z.0;?S7(--"F477@E44+J""#.7&0$"L.7*"(0+"$1&"#1(6.0;"43"S7(--"80"!*&%.'(E!!

]90':$%>'C!!]90':$%>'!\'0H$9=0%J!]9$==E!
!
_J+$//-!_>A$9%!RE!!24%7+"43"L(.%-J"I1&"S&0$G%@?43?B%4;%&--"5R64-.$.40-E!!W@0:*G>C!!O@$!\'0H$9=0%J!

>;!W@0:*G>!]9$==-!"((7E!

!
_J+$//-!_>A$9%!RE!*'+!V*?9*!#?9+!f:@0*H>-!$+=E!",&-.;0.0;"I4*4%%4EJ""!*&%.'(Q-"24%7+Q-"L(.%-"43"

$1&"MNTU--!$+=E!!j$&![*H$'C!!k*/$!\'0H$9=0%J!]9$==-!64"4E!

!
f*<?$/-!V*&9$':$!_E!!I1&"50+"43"8004'&0'&J""I1&"MNXO?MNXP")&E"Y4%Z"24%7+Q-"L(.%E!!fJ9*:?=$-!jkC!!

fJ9*:?=$!\'0H$9=0%J!]9$==-!644mE!

!
f:@0:P$/-!_0:@*9+E!!57.("[(C(0J""!"\.4;%(61@E!!j$&!k>9PC!![*9L$9!W>//0'=!]?A/0=@$9=-!644)E!
!
f@$*9-!R*/%$9-!SO@$!f$'=$!>;!N*%$!0'!^0+5W$'%?9J!F<$90:*'!V0%$9*%?9$ET!I1&"K4G%0(7"43"$1&"

>.+E&-$">4+&%0"H(0;G(;&"!--4'.($.40!6"C!"!3fL90'G-!"(bb8-!7b5DmE!
!
fL9$'G/$9-!W@90=%0'$E!!#'%&&0.0;")4-$(7;.(J""B46G7GR&"B%46-"(0+"I&'10.'474%"!&-$1&$.'-".0"

S40$&*64%(%@"!*&%.'(0"L.7*E!!j$&!k>9PC!!#$9G@*@'!#>>P=-!644(E!!!
!



!

!

"4,!

f?%@$9/*'+-!c$*'5F''$!*'+!1*%@9J'!N$/%$J-!$+=E!!S.0&*($.'"#4'.474;@J""#4'.(7"H.3&"80"L.7*E!!
O@>?=*'+!K*P=-!WFC!!]0'$!N>9G$!]9$==-!64"4E!

!
f?=<*'-!R*99$'!ME!SG7$G%&"(-"F.-$4%@J""I1&"I%(0-34%*($.40"43"!*&%.'(0"#4'.&$@".0"$1&"IE&0$.&$1"

S&0$G%@E!!j$&!k>9PC!!]*'%@$>'!#>>P=-!"(bDE!!!
!

O@><*=-!X$A>9*@E!!D&(+.0;"F477@E44+J""#6('&-"(0+">&(0.0;-".0"!*&%.'(0"L.7*E!!V>'+>'C!!
R*//;/>&$9!]9$==-!644"E!

!

O?*'-!k05;?E!!I1&"944+"H.3&E!!^*+0=>'-!RMC!!\'0H$9=0%J!>;!R0=:>'=0'!]9$==-!"(b,E!
!
R*/=@-!^$$P*E!!SF9:@0%$:%?9$=!>;!X><$=%0:0%JET!!\4%+&%"S%4--.0;-!"4)!3644b8C!!",5"bE!F::$==$+!

^*9:@!"6-!644(E!![RR0/=>'_$:>9+=E@%</E!

!
R0//0*<=-!O$''$==$$g"">.-$&%"B(%(+.-&"(0+"/$1&%"/0&"!'$"B7(@-":@"I&00&--&&"2.77.(*-E!.+0%$+!AJ!

j0:@>/*=!^>=:@>H*P0=!*'+!X*H0+!_>$==$/E!!j$&!k>9PC!!j$&!X09$:%0>'=!]?A/0=@0'G!
W9>L>9*%0>'-!644)E!

!
R0//0*<=-!O$''$==$$E!!SF!f%9$$%:*9!j*<$+!X$=09$ET!!M'!I1&"I1&($%&"43"I&00&--&&"2.77.(*--!67(5

D"(E!!j$&!k>9PC!!j$&!X09$:%0>'=-!"(m"E!
!

R>>/;-!u09G0'0*E!!!"D44*"43"/0&Q-"/E0E!!j$&!k>9PC!![*9:>?9%!#9*:$!n!W><L*'J-!"(6(E!
!
k>?'G-!c$;;!*'+!./0*!1*2*'E!![(C(0J""I1&">(-$&%",.%&'$4%",.-'G--&-"F.-"L.7*-="80$&%<.&E-"E.$1"57.("

[(C(0E!!j$&!k>9PC!!j$&<*9P$%!]9$==-!"(((E!
!
v0''-![>&*9+E!!I1&"IE&0$.&$1"S&0$G%@J""!"B&467&Q-"F.-$4%@E!!j$&!k>9PC!![*9L$9!]$9$''0*/-!"((bE!

&



!

!

"4m!

=".4(%-'@1<&

"

5(-$"43"5+&0E!!X09$:%$+!AJ!./0*!1*2*'E!!R*9'$9!#9>=E!]0:%?9$=-!"())E!!XuXE!!R*9'$9![><$!u0+$>-!
644)E!

"

/0"$1&"2($&%3%40$E!X09$:%$+!AJ!./0*!1*2*'E!!W>/?<A0*!]0:%?9$=!W>9L>9*%0>'-!"()DE!!XuXE!!!
W>/?<A0*!O90=%*9![><$!.'%$9%*0'<$'%-!644"E!

"

#67&0+4%".0"$1&"9%(--E!!X09$:%$+!AJ!./0*!1*2*'E!R*9'$9!#9>=E!]0:%?9$=-!"(,"E!XuXE!!R*9'$9![><$!
u0+$>-!6444E!

"

!"#$%&&$'(%")(*&+",&-.%&E!!X09$:%$+!AJ!./0*!1*2*'E!!R*9'$9!#9>=E!]0:%?9$=-!"()"E!!XuXE!!R*9'$9!
[><$!u0+$>-!644,E!

!

!
!
!
&

:-41"#'*&I$+(-?'3"($!
!

57.("[(C(0"S477&'$.40E!!R$=/$J*'!\'0H$9=0%J!W0'$<*!F9:@0H$=E!^0++/$%>&'-!W>''$:%0:?%E!
!
K('Z"Hg"2(%0&%"S477&'$.40E!!\'0H$9=0%J!>;!f>?%@$9'!W*/0;>9'0*!F9:@0H$=!>;!]$9;>9<0'G!F9%=E!!V>=!

F'G$/$=-!W*/0;>9'0*E!
!
2(%0&%"\%4-g"!%'1.<&-E!\'0H$9=0%J!>;!f>?%@$9'!W*/0;>9'0*E!!V>=!F'G$/$=-!W*/0;>9'0*E!
!

2(%0&%"\%4-g"S477&'$.40E!!\WVF!N0/<!n!O$/$H0=0>'!F9:@0H$E!!V>=!F'G$/$=-!W*/0;>9'0*E!
!

!


