
��� 
���
��������#�������������
�� ����������%����

�B?=�O945>D9DIP�1>4�O3?==E>9DIP�
D?�O8E=1>�B978DCP

�51+�5,1+$��3,+��&*��
�+!��,%+���,+$���"���%,

%>�$?F5=25B�����		���1�C=1<<�7B?E@�?6�@B?D5CD5BC�71D85B54�?EDC945�D85��5>DB1<�
�?F5B>=5>D��?=@<5H�9>�4?G>D?G>�)5?E<�D?�@B?D5CD�D85�B535>D<I�B5F9C54�O�>D9�
�9C3B9=9>1D9?>� �9<<�P� *85� 29<<�� G8938� 814� 255>� 9>DB?4E354� 2I� &B5C945>D� (?8�
#??��IE>�1C�?>5�?6�89C�5<53D9?>�@B?=9C5C��814�255>�9>D5>454�D?�CDB5>7D85>�D85�
$1D9?>1<� (978DC� �?==9CC9?>��3D�� OG8938� 21BC� 49C3B9=9>1D9?>� ?>� D85� 21C9C� ?6�
=?CD�31D57?B95C��9>3<E49>7�C5HE1<�?B95>D1D9?>��2I�B5AE9B9>7�D85�@B5C945>D�1>4�?D85B�
<5F5<C�?6�7?F5B>=5>D�D?�45F5<?@�@<1>C�D?�5<9=9>1D5�49C3B9=9>1D9?>P��)W>7C?CE:1�
�8R12IW<� &1>415�#E:9715� �15>74?>7� �		���� �>CD514�� 9>� B5C@?>C5� D?� @B5CCEB5�
6B?=�3?>C5BF1D9F5��8B9CD91>�7B?E@C�1>4�D85�!?B51>�2EC9>5CC�3?==E>9DI��OC5HE1<�
?B95>D1D9?>�P�1<?>7�G9D8�C9H�?D85B�9D5=C��9>3<E49>7�O=9<9D1BI�CD1DEC�P�O>1D9?>1<9DI�P�
O<1>7E175�P� O945?<?7I�P� O61=9<I� DI@5�P� O3B9=9>1<� B53?B4�P� 1>4� O54E31D9?>1<�
213;7B?E>4�P� G5B5� 5H3<E454� 6B?=� D85� B5F9C54� 29<<� 1>4� @B?D53D9?>� 1719>CD�
49C3B9=9>1D9?>�

�>�B5C@?>C5��D85�O�=5B75>3I��?1<9D9?>�?6�)?ED8�!?B51�"��*�(978DC��B?E@C�
�719>CD� �?=?@8?291� 1>4� D85� �9CD?BD54� �>D9��9C3B9=9>1D9?>� �9<<P� �85B516D5B�
O�=5B75>3I��?1<9D9?>P��� B5@B5C5>D9>7�1�2B?14�1BB1I�?6�C5HE1<�=9>?B9DI�7B?E@C��
9>3<E49>7� 71IC�� <5C291>C�� 1>4� DB1>C75>45B� @5?@<5�� 31<<54� 6?BG1B4� 1� C5B95C� ?6�
O<978D>9>7�=55D9>7CP��-<+:$�"/��1>4�@B?D5CDC��9>3<E49>7�D85�?>5�45C3B9254�12?F5��
*85C5� =55D9>7C� 1>4� @B?D5CDC� 2B?E78D� 1>� 9=@1CC9?>54� B5C@?>C5� 6B?=� D85� 71I��
<5C291>��1>4�DB1>C75>45B�3?==E>9D95C��1C�G5<<�1C�CE@@?BD�6B?=�1�2B?14�3?1<9D9?>�
?6� 65=9>9CD�� <12?B�� 1>4� 3E<DEB1<� 13D9F9CD� 7B?E@C� 9>3<E49>7� �++&+"0� �O)9CD5BRC�
$5DG?B;P����5=?3B1D93�"12?B�+>9?>���1+%3���<+!�"��O�E<DEB1<��3D9?>P���1>4�
D85��?B597>�#97B1>DRC�-?B;5B�+>9?>�9>�!IE>79�&B?F9>35�

�C�@1BD�?6�D859B�?@5>9>7�@5B6?B=1>35��=5=25BC�6B?=�D85��=5B75>3I��?1<9D9?>�
2571>�;>?3;9>7�)DIB?6?1=�2<?3;C��5D3854�G9D8�D85�>1=5C�?6�D85�C5F5>�9D5=C�D81D�
814�255>�5H3<E454�6B?=�D85�B5F9C54�29<<��?66�1�@IB1=94�?6�)DIB?6?1=�2<?3;C�EC54�
D?�B5@B5C5>D�D85�B5F9C54�29<<���>�C?�4?9>7��D85I�G5B5�C8?G9>7�8?G�D85�<1>4=1B;�
�>D9��9C3B9=9>1D9?>� �9<<� 814� <9D5B1<<I� 1>4� S7EB1D9F5<I� <?CD� 9DC� @?G5B� N� ?B� O9DC�
D55D8P��&--�)�--�'&+�-<-��

*89C�5F5>D�G1C�B5=1B;12<5�6B?=�1�>E=25B�?6�@5BC@53D9F5C�9>3<E49>7�D85�613D�
D81D�?><I�
��I51BC�17?��C5HE1<�=9>?B9D95C�G5B5�1<<�2ED� 9>F9C92<5�1>4�3?=@<5D5<I�
=1B79>1<9J54� G9D89>� !?B51>� C?395DI�� �EB9>7� D85� 85978D� ?6� D85����)� 5@945=93�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �	�

9>�D85�-5CD�9>�D85�
��	C��1�!?B51>�>5GC�1>38?B�5F5>�CD1D54��O)?ED8�!?B51�81C�
>?D89>7�D?�G?BBI�12?ED�C9>35�G5�81F5�>?�8?=?C5HE1<CP���E44I��		����	���*8EC��
9D�9C�B5=1B;12<5�D81D��9>�CE38�1�C8?BD�C@1>�?6�D9=5��C5HE1<�=9>?B9D95C�81F5�5=5B754�
?>�D85�39F9<�=?F5=5>D�C35>5�1C�2?D8�C?391<�259>7C�1>4�@?<9D931<�13D?BC�D?�9=@B?F5�
8E=1>�B978DC�9>�)?ED8�!?B51�

�>�D89C�381@D5B��G5�G9<<�49C3ECC�D85�5=5B75>35�1>4�45F5<?@=5>D�?6�D85�!?B51>�
71I�1>4�<5C291>�=?F5=5>D�9>�)?ED8�!?B51�6B?=�
���N�		���-9D8�D85�3?<<1@C5�?6�
=9<9D1BI�493D1D?BC89@�1>4�9>CD9DED9?>1<9J1D9?>�?6�6?B=1<�45=?3B13I��)?ED8�!?B51�
81C� C55>� 1� T?G5B9>7� ?6� >5G� 39D9J5>CR�=?F5=5>DC�� 1<C?� ;>?G>� 1C�$5G� )?391<�
#?F5=5>DC��85B516D5B�O$)#CP����>�3?>DB1CD�D?�D85�<12?B�1>4�>1D9?>1<�<925B1D9?>�
=?F5=5>DC� D81D� B?3;54� D85� >1D9?>� 4EB9>7� D85� 
��	C� 1>4� 
��	C�� D85�$)#C� �?6�
G8938� D85� G?=5>RC� 1>4� 5>F9B?>=5>D1<� =?F5=5>DC� 1B5� 3?>C945B54� D85� =?CD�
B5@B5C5>D1D9F5�� @<1354� <5CC� 5=@81C9C� ?>� C53EB9>7� CD1D5� @?G5B� 1>4�=?B5� ?>� D85�
455@5>9>7�?6�45=?3B13I�9>�5F5BI41I�<965���B=CDB?>7��		���!9=��		���!??��		���

�<=?CD� 3?=@<5D5<I� 97>?B54� G9D89>� D89C� <9D5B1DEB5� ?>� )?ED8� !?B51RC�
45=?3B1D9J1D9?>��8?G5F5B��81C�255>�D85�71I�1>4�<5C291>�=?F5=5>D��*89C�?F5BC978D�
9C�1<C?�B5=1B;12<5�6?B�1�>E=25B�?6�B51C?>C��$?D�?><I�81C�D85�!?B51>�71I�1>4�<5C291>�
=?F5=5>D� 2E9<D� E@?>� D85� &B?��5=?3B13I�#?F5=5>D� 9>� D5B=C� ?6� 9DC� B85D?B93��
13D9F9CD�CDB1D5795C��1>4�@5BC?>>5<��9D�81C�1<C?�3?>DB92ED54�3B9D931<<I�D?�?F5B3?=9>7�
9DC� <9=9DC�2I�@<139>7�>5G�5=@81C9C�?>� D85�@?<9D93C�?6� 945>D9DI�� 3?==E>9DI�� 1>4�
3E<DEB5��5C@5391<<I�9>�B5<1D9?>�D?�75>45B�1>4�C5HE1<9DI���?>7��		�����>�@1BD93E<1B��
9>�3?>DB1CD�D?�?D85B�$)#C��9>3<E49>7�D85�!?B51>�G?=5>RC�=?F5=5>D��G9D8�G8938�
9D�81C�=?CD�3<?C5<I�1<97>54�9DC5<6�1>4�1719>CD�G8938�9D�81C�45F5<?@54�9>�B5C@?>C5�
D?��D85�71I�1>4�<5C291>�=?F5=5>D�81C�CDB1D57931<<I�6?B57B?E>454�D85�45=?3B1D93�
9451<�?6�O6B554?=P��?6�5H@B5CC9?>��9>6?B=1D9?>��1CC?391D9?>��5D3����1C�?@@?C54�D?�
O5AE1<9DIP� ?B� O53?>?=93� B549CDB92ED9?>�P
�#51>G89<5�� D85� ?>7?9>7� 5>7175=5>D�
1>4�DB1>C6?B=1D9?>�?6�D85�<5713I�?6�D85�&B?��5=?3B13I�#?F5=5>D�31>�25�C55>�>?�
=?B5�3<51B<I�D81>�9>�D85�49C3?EBC5C�?6�OC5HE1<�39D9J5>C89@P�1>4�O8E=1>�B978DC�P�
G9D8�G8938�D85�CDBE77<5C�?6�C5HE1<�=9>?B9D95C�9>�)?ED8�!?B51�1B5�3EBB5>D<I�259>7�
G1754�

*8EC��9D�9C�?>5�?6�D85�21C93�1CCE=@D9?>C�?6�D89C�381@D5B�D81D�96�D85�!?B51>�71I�
1>4� <5C291>� =?F5=5>D� 81C� 255>� G?56E<<I� E>45B�B5@B5C5>D54� 9>� D85� <9D5B1DEB5�
?>�!?B51>�45=?3B13I�� 9D� 9C�>?D�2531EC5�?6� D89C�=?F5=5>DRC� 9>C97>9S31>35��2ED�
2531EC5�?6�D85�457B55�?6�C5HE1<�=9>?B9D95CR�?@@B5CC9?>�9>�)?ED8�!?B51RC�455@<I�
85D5B?>?B=1D9F5�3E<DEB5�1>38?B54�9>�D85�@1DB91B381<�61=9<I��1>4�D85�E>9AE5�21BB95BC�
D81D�D85I�6135�9>�B5@B5C5>D9>7�D859B�9CCE5C�9>�@E2<93�

*89C� 381@D5B� 9C� 49F9454� 9>D?� D8B55� @1BDC�� *85� SBCD� @1BD�� O*85� �=5B75>35� ?6�
D85�!?B51>��1I�1>4�"5C291>��?==E>9DI�P�G9<<�5H1=9>5�D85�89CD?BI�1>4�@?<9D93C�
?6�3B51D9>7�>?D9?>C�?6�71I�1>4�<5C291>�945>D9DI�1>4�3?==E>9DI�9>�)?ED8�!?B51��
*85� C53?>4� @1BD�� O�1I� 1>4�"5C291>��3D9F9C=�P�G9<<� 5H1=9>5� D89C�=?F5=5>DRC�
S78D�1719>CD�8?=?@8?293�B5@B5C5>D1D9?>�9>�C38??<�D5HD2??;C�1>4�CD1D5�35>C?BC89@�
?6� 71I�S<=C��S<=� 65CD9F1<C�� 1>4� D85� �>D5B>5D�� 1C�G5<<� 1C� 9DC� 566?BDC� D?� 3B51D5� 1>�
1<D5B>1D9F5�71I�1>4�<5C291>�3E<DEB5��*85�S>1<�@1BD��OQ)5HE1<��9D9J5>C89@�1>4�D85�
�B1�?6��E=1>�(978DC�P�G9<<�5H1=9>5�D85�13D9F9C=�?6�D85��=5B75>3I��?1<9D9?>�9>�
D5B=C�?6�3?1<9D9?>�2E9<49>7�1>4�9>F5>D9>7�>5G�CDB1D5795C�?6�B5C9CD1>35��1C�G5<<�1C�



�	�� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

D85�71I�1>4�<5C291>�=?F5=5>DRC�566?BD�D?�9>CD9DED9?>1<9J5�9DC5<6�2I�CE@@?BD9>7�D85�
31=@197>�?6�D85�>1D9?>RC�SBCD�?@5><I�<5C291>�31>4941D5�6?B�@1B<91=5>D��*?75D85B��
D85C5�D8B55�@1BDC�19=�D?�B5F51<�8?G�D85�71I�1>4�<5C291>�=?F5=5>D�81C�2E9<D�E@?>�
1>4� DB1>C6?B=54� D85� <5713I� ?6� D85� &B?��5=?3B13I� #?F5=5>D� D?� 253?=5� 1>�
9>D57B1<�@1BD�?6�D85�3?>D5=@?B1BI�@?<9D931<�C35>5�9>�)?ED8�!?B51�


������������� ��!

���������������
�������
�����������������
�����������

-9D89>�D85�<9D5B1DEB5�?>�45=?3B13I�9>�)?ED8�!?B51��O39D9J5>P�1>4�O39F9<�C?395DIP�
81F5�5=5B754�1C�DG?�;5I�D5B=C��-89<5�D85�D5B=�OQ39D9J5>R��/&*&+��81C��12?F5�1<<��
255>�EC54�9>�3?>DB1CD�G9D8�D85�D5B=�*&+'1+$��1�3?>35@D�1@@B?@B91D54�2I�!?B51>�
C?391<� =?F5=5>D� 13D9F9CDC� C9>35� D85� 
��	CP� �!9=� �		��� 
	���� D85� D5B=� O39F9<�
C?395DIP�81C�255>�EC54�D?�49C@<135�D85�29>1BI�?6�OCD1D5�1>4�C?395DIP��C55��81@D5B�
��9>�D89C�F?<E=5����C��81B<5C��B=CDB?>7�GB9D5C��O*85�?@@?C9D9?>�25DG55>�QCD1D5R�
1>4� QC?395DI�R� 9>�G8938� D85� <1DD5B�G1C�?6D5>� 3?>35@DE1<9J54� 9>� D85�
��	C� 1C� D85�
*&+'1+$�?B�Q@?@E<1B�=1CC5CR�9C�>?�<?>75B�1�EC56E<�6B1=5G?B;�6?B�E>45BCD1>49>7�
!?B51�D?41IP���		�������'E?D9>7�D85�@?<9D931<�C395>D9CD�"1BBI��91=?>4���B=CDB?>7�
45S>5C�O39F9<�C?395DIP�1C�OD85�B51<=�?6�?B71>9J54�C?391<�<965�D81D�9C�F?<E>D1BI��C5<6�
75>5B1D9>7���<1B75<I��C5<6�CE@@?BD9>7��1ED?>?=?EC�6B?=�D85�CD1D5��1>4�2?E>4�2I�1�
<571<�?B45B�?B�C5D�?6�BE<5CP���		������

�?G5F5B�� 5F5>� 1C� 1� I?E>75B� 75>5B1D9?>� ?6� !?B51>� )DE495C� C38?<1BC� 81C�
5=2B1354� D85� D5B=C� O39D9J5>P� 1>4� O39F9<� C?395DIP� D?� 6B1=5� >5G� 4521D5C� 12?ED�
)?ED8� !?B51RC� 45=?3B1D9J1D9?>�� D85� D5B=C� 81F5� >?D� 255>� G9D8?ED� 3?>DB?F5BCI��
�?B�9>CD1>35��)5E>7�C??;�#??>���		���3B9D939J5C�D85�=1C3E<9>9CD�1CCE=@D9?>C�?6�
2?D8� D5B=C���33?B49>7� D?�85B��!?B51>�=5>�1B5�12<5� D?�@1BD939@1D5� 9>� D85�@E2<93�
39F9<� C@85B5� 1C� O39D9J5>CP� @B539C5<I� 2531EC5�!?B51>�G?=5>� 81F5� 255>� 1<B514I�
3?>S>54�D?�D85�C?�31<<54�@B?@5B�B51<=�?6�@B9F13I�N�D85�61=9<I�N�D8B?E78�D85�@B9?B�
OC5HE1<� 3?>DB13D�P� *89C� 2531=5� @1BD93E<1B<I� DBE5� 9>� )?ED8� !?B51� 6?<<?G9>7� 9DC�
O=9<9D1B9J54�=?45B>9DI�P�16D5B�G8938�D85�!?B51>�39F9<�C?395DI�2531=5�9>3B51C9>7<I�
=1C3E<9>9J54�� *8EC�� 45C@9D5� D859B� 3<19=C� D?� E>9F5BC1<9DI�� 39D9J5>C89@� 1>4� 39F9<�
C?395DI�1B5�2?D8�75>45B54�=1<5��1>4�1>38?B54�9>�D85�@E2<93�@B9F1D5�49F945��*89C�
381@D5B� 2E9<4C� ?>� D89C� 65=9>9CD� 2?4I� ?6� <9D5B1DEB5� 9>� 3B9D939J9>7� D85�=1C3E<9>9CD�
3?>D?EBC�?6�39F9<�C?395DI�1>4�39D9J5>C89@���D�1<C?�5HD5>4C�9D�2I�1>1<IJ9>7�8?G�2?D8�
D5B=C�1B5��85D5B?��C5HE1<9J54�

�>�B535>D�I51BC��D85�D5B=�OC5HE1<�39D9J5>C89@P�81C�3?=5�9>D?�F?7E5�D?�5H1=9>5�
8?G�OC5HE1<9DIP�1>4�O39D9J5>C89@P�1B5�<9>;54���5<<�1>4��9>>95��			��(9381B4C?>�
�			��-55;C�
�������C� 566B5I�-55;C�>?D5C��O%>�D85�CEB6135�M�D85�9451�?6�D85�
C5HE1<�39D9J5>�9C�1�3?>DB1493D9?>�9>�D5B=CP�

*85�C5HE1<�9C�DB149D9?>1<<I�1�6?3EC�?6�?EB�=?CD�9>D9=1D5�@5BC?>1<�<965��1>�1B5>1�?6�
@<51CEB5�1>4�@19>��<?F5�1>4�F9?<5>35��@?G5B�1>4�B5C9CD1>35��C5AE5CD5B54�1G1I��
9>�D85?BI�1D�<51CD��6B?=�D85�@E2<93�71J5���9445>C��
�����M��9D9J5>C89@��?>�D85�
?D85B�81>4��96�9D�=51>C�1>ID89>7��=ECD�25�12?ED�9>F?<F5=5>D�9>�1�G945B�C?395DI�

�#1BC81<<��
��	��
��������



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �	�

�?G5F5B�� 1C� �1F94� �5<<� 1>4�  ?>� �9>>95� GB9D5�� O�<<� 39D9J5>C89@� 9C� C5HE1<�
39D9J5>C89@� 9>� D81D� D85� 6?E>41D9?>1<� D5>5DC� ?6� 259>7� 1� 39D9J5>� 1B5� 1<<� 9>T53D54�
2I� C5HE1<9D95CP� ��			�� ����� �?B� 9>CD1>35�� D85I� 1B7E5� D81D� D85� 9>F?31D9?>� ?6� D85�
85D5B?C5HE1<�� >E3<51B� 61=9<I�� 3?=@?C54� ?6� 1� =1<5�65=1<5� 4I14�� 1C� D85� @B?@5B�
B51<=�?6�C5HE1<9DI�1>4�9>D9=13I�1>4��=?B5?F5B��1C�=5D?>I=�6?B�>1D9?>��O?2F9?EC<I�
4B1GC�?>�C5HE1<9J54�3?>CDBE3D9?>C�?6�1@@B?@B91D5� �1>4� 9>1@@B?@B91D5��=?45C�?6�
<9F9>7� D?75D85B� 1>4� 31B9>7� 6?B� ?>5� 1>?D85BP� ��			�� �����#19>CDB51=�=?45<C� ?6�
39D9J5>C89@�� 8?G5F5B�� =1B79>1<9J5� 8?=?C5HE1<9DI�� G89<5� <51F9>7� E>5H1=9>54�
D89C�9=@<939D�85D5B?C5HE1<9J9>7�?6�39D9J5>C89@��(9381B4C?>��			��
�����*85�D5B=�
OC5HE1<�39D9J5>C89@P�9C�D8EC�EC54�D?�T17�D85�C5HE1<�B978DC�?6�71IC��<5C291>C��1>4�
?D85B� C5HE1<�=9>?B9D95C�G8?�81F5�255>�=1B79>1<9J54�1>4�49C3B9=9>1D54�1719>CD�
G9D89>� D89C� 39F9<� C@85B5� 9=@<939D<I� 3?454� 1C� 2?D8� =1C3E<9>5� 1>4� 85D5B?C5HE1<�
D8B?E78�D85�@E2<93�@B9F1D5�49F945�

*85� D5B=�� OC5HE1<� 39D9J5>C89@�P� 8?G5F5B�� 9C� 1<C?� EC54� D?� C97>1<� D85� 2B?145B�
9=@?BD1>35�?6� C5HE1<9DI� 9>� D85�3?>D5=@?B1BI�G?B<4� �-55;C�
���������� �>�G81D�
�>D8?>I��9445>C��
�����81C�D5B=54�D85�ODB1>C6?B=1D9?>�?6�9>D9=13I�P�D85�2B?145B�
C?391<�@?<9D931<�1>4�53?>?=93�DB1>C6?B=1D9?>C��G8938�81F5�B5CE<D54�9>�D85�453<9>5�
?6� D85� @1DB91B381<�� >E3<51B� 61=9<I� 1>4� 79F5>� 7B51D5B� 5=@81C9C� D?� 571<9D1B91>�
B5<1D9?>C89@C�25DG55>�=5>�1>4�G?=5>��81F5�1<C?�3?>DB92ED54�D?�OD85�6E>41=5>D1<�
25<956� D81D� <?F5� B5<1D9?>C89@C� 1>4� @1BD>5BC89@C� C8?E<4� 25� 1� =1DD5B� ?6� @5BC?>1<�
38?935�1>4�>?D�?6�1BB1>75=5>D�?B�DB149D9?>P��-55;C�
�����
���

�>� )?ED8� !?B51�� CE38� DB1>C6?B=1D9?>� ?6� 9>D9=13I� 31>� 25� C55>� 2?D8� 9>� D85�
12?<9D9?>� ?6� %,'1'"� �61=9<I� 8514� CICD5=�� 9>� �		��� G8938� 814� <571<9J54� D85�
@1DB9<9>51<�CE335CC9?>�?6�61=9<I�1>4�61=9<I�B579CD5B��.1>7��		����1>4�D85�@1CC175�
?6�D85�O�51<D8I��1=9<I��3DP�9>��		
��!1>7��		����45C97>54�D?�3?=@5>C1D5�6?B�
D85�12?<9D9?>�?6�D85�6?B=5B�CICD5=��)5D�9>�D85�G945B�3?>D5HD�?6�453<9>9>7�65BD9<9DI�
B1D5C��B9C9>7�49F?B35�B1D5C��1>4�1>�1759>7�C?395DI�D81D�81F5�@B?4E354�G945C@B514�
651BC�?6�!?B51>�61=9<I�1>4�>1D9?>�9>�3B9C9C��D85��51<D8I��1=9<I��3D��G8938�=1;5C�
85D5B?C5HE1<�E>9?>��=1BB9175��1>4�81F9>7�389<4B5>��O>?�<?>75B�1�@5BC?>1<�38?935�
2ED� 1� >1D9?>1<� 4EDIP� �!1>7� �		���� 8978<978DC� D85� 9>3B51C9>7� D5>C9?>C� 25DG55>�
3?<<53D9F9C=��5C@5391<<I�1C�5=2?4954�9>�D85�9>CD9DED9?>�?6�61=9<I�1C�=5D?>I=�6?B�
>1D9?>��D81D�81C�45S>54�D85�!?B51>�>1D9?>�C9>35�9DC�29BD8��)D59>25B7�
������1>4�
D85�=?B5�B535>D�49C3?EBC5�?6�9>49F94E1<9C=��5C@5391<<I�1C�5=2?4954�9>�D85�>?D9?>�
?6�3B51D9F5�1>4�5>D5B@B9C9>7�9>49F94E1<���@B?=?D54�2I�3EBB5>D�>5?<925B1<�B56?B=C�
�)?>7��		���


��������������������
��������#���������������������#
#E38� C@53E<1D9?>� 2ED� <9DD<5� B5C51B38� 5H9CDC� ?>� D85� 89CD?BI� ?6� 8?=?C5HE1<9DI� ?B�
OC1=5�C5HP� C5H�G9D89>�)?ED8�!?B51��*89C� 9C�>?D� CEB@B9C9>7�79F5>� D85�3?E>DBIRC�
CDB?>7<I� 85D5B?>?B=1D9F5� 3E<DEB5�� )D9<<�� =1>I� >5GC@1@5B� 133?E>DC� ?6� 71I� 1>4�
<5C291>� 3E<DEB5C� 4EB9>7� D85�  1@1>5C5� 3?<?>91<� @5B9?4� 1>4� ?B1<� 133?E>DC� ?6� 71I�
1>4� <5C291>� 3?==E>9D95C� 4EB9>7� D85� 
��	C�� 
��	C�� 1>4�
��	C� 1B5� C194� D?� 5H9CD�
��>D5BF95G� G9D8� "55�  E>7�G??� �		���� �?B� 9>CD1>35�� 1>� 1CC?391D9?>� ?6� <5C291>�
D1H9� 4B9F5BC� 31<<54� O�<51+%,"P� 5H9CD54� C9>35� D85� <1D5� 
��	C��*85�7B?E@��G8938�



�
	� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

>E=25B54� 9>� D85� 8E>4B54C�� 6?B=54� AE1C9�61=9<91<� D95C� 1>4� 19=54� 1D� =EDE1<�
53?>?=93�9>45@5>45>35���I;5�
��������

���������������	
���������������������������
���������

��71I�CE23E<DEB5�1<C?�5H9CD54�9>�D85�1B51�2589>4�*R1@7?<�&1B;��6?B=5B<I�&17?41�
&1B;��9>��8?>7>?�4EB9>7�D85�
��	C��*85�$17GW>�>59782?B8??4��1>38?B54�2I�D85�
9>61=?EC�O&P�*851D5B�N�G85B5�71I�=5>�5CD12<9C854�1�OC1<?>P��9�5���1�@<135�D?�=55D�
1>4�3BE9C5��N�2531=5�D85�6?3EC�?6�1�C5B95C�?6�C@53D13E<1B�=5491�5H@?CKC� 9>� D85�

��	C�1>4�
��	C�D81D�1DDB13D54�=?B5�71I�=5>�D?�D89C�1B51���D�G1C�>?D�E>D9<�D85�=94�

��	C��G85>�-5CD5B>9C54�71I�21BC�1>4�41>35�3<E2C�2571>�D?�6?B=�9>��D15G?>�>51B�
D85�+�)��=9<9D1BI�21C5�9>�)5?E<�1>4�1�<5C291>�21B�?@5>54�9>�#1@?��D81D�I?E>75B�
71IC�1>4�<5C291>C�9>�D859B�DG5>D95C�1<C?�2571>�D?�D1;5�@1BD�9>�D85�71I�1>4�<5C291>�
C35>5���8?��		����*85�D5B=�&��+��1<C?�@8?>5D939J54�1C�"��+���G8938�!?B51>�71IC�
1>4� <5C291>C�3EBB5>D<I�EC5� D?�B565B� D?� D85=C5<F5C��1<?>7�G9D8� D85��>7<9C8� D5B=C�
O71IP�1>4�O<5C291>�P�9C�C194�D?�81F5�?B979>1D54�9>�$17GW>�4?>7�

*85C5�� 8?G5F5B�� 1B5� B535>D� 89CD?B931<� 381>75C�� +>D9<� D85� =94�
��	C�� =?CD�
!?B51>C�� 9>3<E49>7�!?B51>�71IC�1>4� <5C291>C��E>45BCD??4�8?=?C5HE1<9DI� D?�25�
1�6?B597>�@85>?=5>?>��@1BD�?6�-5CDRC�O453145>DP�3E<DEB5��-85>�D85�D5B=�O71IP�
G1C�EC54��9D�G1C�EC54�D?�B565B�D?�DB1>C75>45B54�@5BC?>C��G89<5�=5>�G8?�814�C5H�
G9D8� ?D85B� =5>� G5B5� B565BB54� D?� 1C� O8?=?CP� ?B� 0,+$/<+$5<+�"'�� �OC1=5�C5H�
<?F5BP���-89<5�2?D8�G5B5�45B?71D?BI�D5B=C��D85�SBCD�3?>C945B54�8?=?C5HE1<9DI�D?�
25�1�@5BF5BD54�2581F9?B�3?>S>54�D?�1�65G�5H35@D9?>1<�9>49F94E1<C�1>4�D85�C53?>4�
3?>C945B54� 9D� D?� 25� 1� 6B55�T?1D9>7� 45C9B5� D81D� 1>I�=1>� 3?E<4� 25� OD5=@D54P� ?B�
OC54E354�9>D?P���8?��		�����D�2531=5�D85�D1C;�?6�D85�5=5B79>7�71I�1>4�<5C291>�
=?F5=5>D�D?�DB1>C6?B=�D89C�C5HE1<�45C9B5�9>D?�1�O71I�1>4�<5C291>�945>D9DI�P�1>4�
@5?@<5�G9D8�D85C5�945>D9D95C�9>D?�1�O71I�1>4�<5C291>�3?==E>9DI�P

�*".$"+ "�,#�$�5��+!�)"/�&�+�,.$�+&6�0&,+/
*85�SBCD�71I�1>4�<5C291>�?B71>9J1D9?>C�5=5B754�9>�)?ED8�!?B51�G9D89>�1�C?391<�
3?>D5HD� ?6� 3?>D5CD54� F1<E5C� ?6� <?F5�� C5H�� 1>4�=1BB9175�� 1C�G5<<� 1C� 61=9<I�� �?B�
9>CD1>35��D85�!?B51>�)5HE1<�,9?<5>35�(5<956��5>D5B�G1C�5CD12<9C854�9>�
��
�1>4�
1�C5HE1<�81B1CC=5>D�31C5�9>F?<F9>7�&B?6��O)P�1D�)5?E<�$1D9?>1<�+>9F5BC9DI��)$+��
7B12254�D85�8514<9>5C�9>�
������>�
�����B1@5�1<C?�2531=5�B53<1CC9S54�1C�OB1@5�1>4�
81B1CC=5>DP�6B?=�1�O3B9=5�1719>CD�@EB9DIP�G9D89>�D85�3B9=9>1<�3?45���D�D85�C1=5�
D9=5��1C�8978<978D54�2I�D85�?2C35>9DI�381B75�1719>CD�#1�!G1>7�CE��1�@B?65CC?B�
1D�.?>C59�+>9F5BC9DI��1>4�89C�>?F5<���,5#1)���.�%���%=)$<1+���.����3?>DB?F5BC95C�
B1754�?F5B�D85�9CCE5�?6�6B554?=�?6�5H@B5CC9?>��*85�3?>DB?F5BCI�35>D5B54�1B?E>4�
9CCE5C� ?6� O1BDP� F5BCEC� O?2C35>9DI�P� 1>4� @5B=9CC92<5� 6?B=C� ?6� @E2<93� C5HE1<�
5H@B5CC9?>��#18�
��
����C�5H@B5CC54�9>�D85�O�B55�)5H�#?F5=5>DP��-:=.&�/"(/=�
 %1=&'���9D�1<C?�35>D5B54�?>�D85�B978D�D?�81F5�C5H�?EDC945�=1BB9175�G9D8?ED�C?391<�
CD97=1��!9=�
������

-9D89>� D89C� 3?>D5HD�� ��--%,�� D85� SBCD� <5C291>� 7B?E@� 9>� )?ED8� !?B51�� G1C�
5CD12<9C854�9>�
����2I�O*?>9�P�1>��6B931>��=5B931>�<5C291>�G8?�G?B;54�6?B�D85�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �



+�)��=9<9D1BI�9>�)?ED8�!?B51��*?>9�G1C�@1BD�?6�1�7B?G9>7�>E=25B�?6�6?B597>�71IC�
1>4�<5C291>C��?6�G8?=�=1>I�G5B5��>7<9C8�D51385BC��9>�)?ED8�!?B51��G8?�2571>�
D?�6?B=�1�-5CD5B>9C54�71I�3E<DEB5�9>��D15G?>�1<?>7C945�I?E>7�!?B51>�71IC�1>4�
<5C291>C���8?��		����*1B75D9>7�D85C5�6?B597>5BC��*?>9�@<1354�1>�14�9>�D85��>7<9C8�
<1>7E175�>5GC@1@5BC���%"��,."���&*"/�1>4��%"��,."���".�)!��1>4�1D�+�)�%��1>�
9>6?B=1D9?>� C5BF935C� 35>D5B� 6?B� D85�+�)��=9<9D1BI� 9>�)?ED8�!?B51���978D�@5?@<5�
B5@<954� D?� D85�14�� 9>3<E49>7� D8B55�!?B51>� <5C291>C�1>4�1�!?B51>��=5B931>�71I�
=1>���81>7��5>5�CE;��G8?�G5>D�?>�D?�5CD12<9C8�D85�SBCD�!?B51>�<5C291>�1>4�71I�
?B71>9J1D9?>���%:,!,+$%,"��-9D89>�G55;C� ?6� 9DC� 6?E>49>7�� 8?G5F5B�� D85� 7B?E@�
2B?;5�E@�4E5�D?�3?>T93DC�25DG55>�D85�71I�=5>�1>4�<5C291>C��*85�<5C291>C�G5B5�
6BECDB1D54� 2I� D85� 71I�=5>RC� C5H9C=�� D85I� 1<C?� 65<D� O@?G5B<5CC� 1>4� 9>65B9?BP� 9>�
1�C9DE1D9?>�G85B5�71I�@B?:53DC�G5B5�259>7�@B9F9<5754�?F5B�<5C291>�?>5C�2531EC5�
=?CD�?6�D85�6E>49>7�31=5�6B?=�71I�21BC�9>��8?>7>?�1>4��D15G?>���&.&�&.&�
�����

�6D5B��%:,!,+$%,"RC� 2B51;E@�� D85� 71I� =5>� 9==5491D5<I� 5CD12<9C854� 1� 71I�
=5>RC�?B71>9J1D9?>���%&+$1/�&��O�5DG55>��B95>4CP���9>��52BE1BI�
��
���?G5F5B��
9D�1<=?CD�D??;�1�I51B�6?B�D85�<5C291>C�D?�B53BE9D�5>?E78�=5=25BC�D?�5CD12<9C8�D85�
SBCD�!?B51>�<5C291>�?B71>9J1D9?>���&.&�&.&��O�=?>7CD�%EBC5<F5CP��9>�$?F5=25B�

��
��$?D�?><I�494�D85I�<13;��%&+$1/�&RC�3?==E>9DI�21C5�9>�71I�2EC9>5CC5C��D85I�
G5B5�1<C?�89>45B54�2I�)?ED8�!?B51RC�@1DB91B381<�945?<?7I��G8938�F95G54�G?=5>�
1C�>?>�C5HE1<�5>D9D95C��)E8��		
���*8EC��5F5>�D8?E78�2?D8�?B71>9J1D9?>C�C81B54�
D85� 2B?14� ?2:53D9F5C� ?6� @B?F949>7� CE@@?BD�� 54E31D9?>�� 3?E>C5<9>7�� 1>4� 1� C?391<�
?ED<5D�6?B�D859B�=5=25BC��D85I�49665B54�C97>9S31>D<I�9>�D859B�945?<?7931<�7?1<C�1>4�
?B95>D1D9?>C�

�%&+$1/�&�� 6?B� 9>CD1>35�� 19=54� 1D� DB1>C6?B=9>7� $17GW>�4?>7� 1>4� 3B51D9>7�
1� OG8?<5C?=5P� 71I� 3E<DEB5�� ,95G9>7� D85=C5<F5C� 1C� 259>7� >?� 49665B5>D� 6B?=�
85D5B?C5HE1<� =5>� ?D85B� D81>� D85� 613D� D81D� D85I� G5B5� O=5>� G8?� <?F54� ?D85B�
=5>�P�D85I�45S>54�D859B�?B71>9J1D9?>�1C�O1�6B95>4C89@�7B?E@�21C54�?>�1�497>9S54�
B5<1D9?>C89@� 25DG55>� 8?=?C5HE1<CP� �)E8� �		
�� ����� "13;9>7� 1� <1B75B� 65=9>9CD�
1>1<IC9C�?6�@1DB91B38I��D85I�DB954�D?�1CC9=9<1D5�9>D?�D85�=19>CDB51=�C?395DI�1C�*"+�

�&.&�&.&�� =51>G89<5�� DB954� D?� CDB5>7D85>� 9DC� C?391<� 1>4� @?<9D931<� 21C5� 2I�
>5DG?B;9>7� G9D8� !?B51>� G?=5>RC� ?B71>9J1D9?>C�� �?G5F5B�� 9D� G1C� >?D� 51CI��
�33?B49>7�D?�!9=� 9�8I5��O65=9>9CD�C5HE1<�49C3?EBC5�9>�!?B51�6?3EC54�?>�B1@5��C5H�
3B9=5��C5HE1<�81B1CC=5>D�1>4�C?�?>�M�<5149>7�65=9>9C=�D?�>1DEB1<<I�3?>35>DB1D5�
?>�D85�49665B5>35�9>�@?G5B�25DG55>�=5>�1>4�G?=5>P���&.&�&.&�
�����
�
���*89C��
9>� DEB>�� =51>D� D81D� OC5HE1<9DI� 9>� 65=9>9C=� 81C� 3?=5� D?� =51>� %"0".,C5HE1<9DI�
M�6?B5CD1<</9>70�1�3B9D939C=�?6�@1DB91B381<�85D5B?C5H9C=P���&.&�&.&�
�����
�
����
O�6D5B�259>7�9C?<1D54�25DG55>�D85�@1DB91B381<�381B13D5B�1>4�1BB?71>35�?6�D85�71I�
B978DC� =?F5=5>D� 1>4� 5H3<EC9?>� ?6� <5C291>C� 2I� D85� 65=9>9CD� =?F5=5>DP� ��8?��
�		�������P� D85�!?B51>� <5C291>C�OS>1<<I�453<1B54�C5@1B1D9?>�6B?=�2?D8� 9>�#1I�
�		�P���8?��		����
��

8�"41�)�-,)&0& /9*,2"*"+0�,+�0%"� �*-1/
�>�
��
���%:&+$1/�&�2531=5�1�6?3EC�?6�7B51D5B�=5491�1DD5>D9?>�16D5B�?>5�>5GC@1@5B�
B5@?BD54�D85�O3?F5BD�C@B514�?6�1�C53B5D9F5�0,+$/<+$5<+�"'��?B71>9J1D9?>P���E44I�



�
�� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

�		��� 
����-9D8� 9DC�=5=25BC� 451D8<I� 16B194� ?6� 259>7� ?ED54�� 8?G5F5B��=?CD� ?6�
�%:&+$1/�&RC�566?BDC�G5B5�751B54�D?G1B4C�9>D5B>1<�3?==E>9DI�45F5<?@=5>D�1>4�9D�
G1C�>?D�E>D9<�D85�3?=9>7�?ED�?6�)E8��?>7�:9>�1>4�"55� E>7�G??�D81D�D85�@E2<93�
2531=5�=?B5�1G1B5�?6�8?=?C5HE1<9DI�

�C�$1=855�"55���		���@?9>DC�?ED��1<?>7�G9D8�<12?B5BC��CDE45>DC�81F5�@<1I54�
1� <5149>7� B?<5� 9>� D85�&B?�45=?3B13I�#?F5=5>D� 9>�)?ED8�!?B51� 1C� 1� O6?B35�?6�
3?>C395>35P��5�+$/&*�/".5<(����33?B49>7�D?�"55��O*85I�G5B5�Q=?B1<<I�CE@5B9?BR�
2531EC5� D85I� C@?;5� G81D� G1C� 9>� 5F5BI2?4IRC� =9>4�� G9D8?ED� 3?>C945B9>7� D85�
3?>C5AE5>35CP���		���������?<<?G9>7�D89C�DB149D9?>��)E8�1>4�"55�N�2?D8�CDE45>DC�1D�
D85�5<9D5�3?<<575C�?6�.?>C59�1>4�)5?E<�$1D9?>1<�+>9F5BC9DI��B5C@53D9F5<I�N�2531=5�
D85�SBCD�6135C�D?�@B5C5>D�O71I�9CCE5CP�D?�D85�@E2<93�

-9D8� CDE45>D� 13D9F9CDC� 655<9>7� 1� OF13EE=P� 9>� CDE45>D� 13D9F9C=� 9>� D85� 
��	C�
16D5B� D85� 3?<<1@C5� ?6� D85� )?F95D� �<?3� 1>4� D85� 453<9>5� ?6� D85� &B?��5=?3B13I�
#?F5=5>D��"55�65<D�D81D�85�1>4�)E8�C8?E<4�D51=�E@�G9D8�D85�O.?E>7��5=9>9CDCP�
D?�O133?=@<9C8�C?=5D89>7�P��C�I?E>7�65=9>9CD�CDE45>D�13D9F9CDC��.?E>7��5=9>9CDC�
G?B;54� D?� 5H@1>4�@?<9D93C� 9>D?� D85� B51<=�?6� 5F5BI41I� <965� D8B?E78�5F5>DC� CE38�
1C� D85�O)5HE1<�&?<9D93C��5CD9F1<P� �85<4�?>�.?>C59�31=@EC� 6B?=�%3D?25B�

N
���

������G8938� C?E78D� D?�@?<9D939J5� 9CCE5C� 1B?E>4�G?=5>RC�2?4I� 9=175�� 31=@EC�
B1@5��<5C291>9C=��61=9<I��5D3��� E>7��			��!GW>;9=��		
��

-9D89>� D89C� 31=@EC� 5>F9B?>=5>D�� =1>I� 71I� 1>4� <5C291>� E>9F5BC9DI� 7B?E@C�
1@@51B54�16D5B��@B9<�
�����9>3<E49>7��,*"��,$"0%".�1D�.?>C59�+>9F5BC9DI����1*�
����1D�)$+���3�.�+$�1D�!E>;??;�+>9F5BC9DI��1>4���.�*��+!���.�*�1D�!?B51�
+>9F5BC9DI��*85� 56653D�G1C� 5<53DB96I9>7��*85� B5@B5C5>D1D9F5C�?6� D85C5�E>9F5BC9DI�
7B?E@C�� 9>3<E49>7� )E8� 1>4� "55�� 2531=5� 9>CD1>D� =5491� 35<52B9D95C� 9>F9D54� D?�
D5<5F9C9?>�D1<;�C8?GC��B149?�@B?7B1=C��1>4�E>9F5BC9DI�<53DEB5C��#51>G89<5��G9D8�
C?=5�@5?@<5�25<95F9>7�D85C5�7B?E@C�D?�25�OC5H�3<E2C�P�?>5�>5GC@1@5B�25=?1>54�
D85�O49C51C54�9F?BI�D?G5BP���E44I��		����>D5BF95G�G9D8�"55� E>7�G??��		���

�I�@EDD9>7�6135C�D?�D85�O78?CD<IP�S7EB5�?6�D85�8?=?C5HE1<�N�?6D5>�49C3ECC54�
2ED� B1B5<I� C978D54� N� "55� 1>4� )E8� ;93;�CD1BD54� D85� !?B51>� 71I� 1>4� <5C291>�
=?F5=5>D�?>�31=@EC���C��1BBI��41=�"0��)��GB9D5��O*85�F5BI�9451�?6�1�=?F5=5>D�
2I�8?=?C5HE1<�@5?@<5�253?=5C�9=179>12<5�?><I�96�@5?@<5�81F5�C5HE1<�945>D9D95CP�
��41=�
����AE?D54�9>��41=�"0��)��
�������	���$?D�?><I�D81D��)E8�1<C?�2531=5�
9>CDBE=5>D1<� 9>� @9?>55B9>7� 1� >5G� S5<4� ?6� CDE495C� 31<<54� OC5HE1<� @?<9D93CP�
�/<+$'<+$ %:&����33?B49>7�D?�)E8�

/!?B51>0�8?=?C5HE1<C�81F5�1�F17E5�C5>C5�?6�QC?391<R�9>:ECD935��I5D��D85I�1B5�
E>12<5�D?�E>45BCD1>4�D85�C?39?<?7931<�31EC5C�?6�D89C�9>:ECD935��1>4�8?G��1@1BD�
6B?=�C5HE1<9DI�� D89C� 9>:ECD935� 9C� B5<1D54� D?� D85�49F5BC5�@?G5B�CDBE3DEB5C� D81D�
3?>CD9DED5�C?391<�1ED8?B9DI�

��		
���
�

�B1G9>7�E@?>�#9385<��?E31E<D�� 5C@5391<<I���%"��&/0,.5�,#� �"41�)&05��,)�� ���
)E8�@B?F9454�1�6B1=5G?B;�D?�E>45BCD1>4�C5HE1<9DI�1C�1�49C3EBC9F5�3?>CDBE3D�D81D�
13D54�1C�1�;5I�DB1>C65B�@?9>D�?6�@?G5B�G9D89>�=?45B>9DI��*8B?E78�259>7�9>C5BD54�
G9D89>� 7B94C� ?6� >?B=1<9DI�12>?B=1<9DI�� 3B51D54� 2I� =?45B>� 49C39@<9>5C� CE38� 1C�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �
�

@CI3891DBI� 1>4� =54939>5�� @5?@<5� 253?=5� 49C39@<9>54� 1>4� 7?F5B>54�� )E8� D8EC�
85<@54� D?� B59>D5B@B5D� C5HE1<9DI�� <1B75<I�E>45BCD??4�1C�1�>1DEB1<�4B9F5�?B� 9>CD9>3D�
?@5B1D9>7�G9D89>�D85�6B1=5C�?6�;9>C89@�1>4�B5@B?4E3D9?>��1>4�EC85B�9>�1�@5B9?4�?6�
OC5HE1<�@?<9D93C�P�#51>G89<5��85<@9>7�D?�6EBD85B�5H@1>4�1>4�49F5BC96I�D85�!?B51>�
71I�1>4�<5C291>�3?==E>9DI�G1C�D85�14F5>D�?6�>5G�9>6?B=1D9?>�3?==E>931D9?>�
D538>?<?795C��CE38�1C�@5BC?>1<�3?=@ED5BC�1>4�D85��>D5B>5D�



���+!�0%"�"4-�+/&,+�,#�0%"�$�5��+!�)"/�&�+� ,**1+&05
+>D9<�
�����)?ED8�!?B51RC�71I�1>4�<5C291>�3?==E>9DI�45F5<?@54�1D�1�B1D85B�C<?G�
@135��*85�@135�@93;54�E@�16D5B�
����G9D8� D85�@E2<93� B53BE9D=5>D�31=@197>C�?6�
71I�1>4�<5C291>�7B?E@C�?>�31=@EC�16D5B�D85�3?=9>7�?ED�?6�)E8��?>7�:9>�1>4�"55�
 E>7�G??���6D5B�D85�6EBD85B�3?=9>7�?ED�?6� 5?>��15�C5?>7�1>4�"55� 9�8IE>�?>�
1>� 5@9C?45� ?6� O-?=5>�-8?�"?F5�-?=5>��"5C291>CP� 2I�)�)RC� O)?>7�  9�>1RC�
�>F5CD971D9F5��9<5�P�D85�@8?>5C�?6�2?D8��%&+$1/�&�1>4��&.&�&.&�B1>7�G9D8�31<<5BC�
G1>D9>7� D?� ;>?G�G85B5� D85I� 3?E<4�=55D� ?D85BC� <9;5� D85=C5<F5C� N� ?B�� 9>� C?=5�
31C5C��8?G�D?�DEB>�CDB1978D��*8EC�� D85�38956�3?>35B>C�?6�=?CD�71IC�1>4�<5C291>C�
C55=54�D?�25�D85�45C9B5�D?�=55D�?D85BC�<9;5�D85=C5<F5C�1>4�13AE9B5�9>6?B=1D9?>�
12?ED�259>7�8?=?C5HE1<�

*85�71I�1>4�<5C291>�3?==E>9DI�1<C?�7B5G�B1@94<I�G85>�C=1<<�71I�1>4�<5C291>�
49C3ECC9?>�7B?E@C�6?B=54�?>�D85��E<<5D9>��?1B4�)ICD5=C��85B516D5B�O��)CP��?6�
!?B51RC�D8B55�=1:?B��>D5B>5D�C5BF5BC���&0")���%,))&�+��1>4��,3+1.&�9>�
�����)E8�
�		
�����)C�G5B5� 3?=@ED5B� CICD5=C�G9D8� C9=@<5� D5HD�21C54� 381D� 651DEB5C� 1>4�
49C3ECC9?>�2?1B4C� D81D�1<<?G54�D85�EC5BC� D?� 9>D5B13D�G9D8�?D85BC�EC9>7� D85�C1=5�
C5BF5B��*?�D85�71I�=5>�1>4�<5C291>C�G8?�SBCD�5>3?E>D5B54�9D��D85I�G5B5�1��?4C5>4�

�=?>7�D85�71I�=5>�G8?�2531=5�=5C=5B9J54�2I�D85�G?B<4�?6�71I�3I25BC@135�
G1C�O ??>7�:E>P��1�C3B55>�>1=5���1�71I�=1>�G8?�814�O452ED54P��5>D5B54��D85�71I�
3?==E>9DI�9>�D85�<1D5�
��	C���51B9>7�12?ED�D85�71I�1>4�<5C291>���)�7B?E@C��85�
<?7754�?>�G9D8�OC;9<<C�D81D�85�494>RD�B51<<I�81F5P�?>�1�3?=@ED5B�D81D�85�814�2?E78D�
6?B�G?B;�1>4�D1E78D�89=C5<6�8?G�D?�EC5��*85�?><9>5�G?B<4�D81D�85�49C3?F5B54�G1C�
F5BI�49665B5>D�6B?=�D85�G?B<4�?6�71I�21BC�9>�$17GW>�4?>7���>�3?>DB1CD�D?�D85�21B�
C35>5�G85B5�71I�=5>�7?D�4BE>;�5F5BI�G55;5>4�>978D��D85�71I�=5>�9>�D85��&0")�
49C3ECC9?>�7B?E@�D81D�85�:?9>54�49C3ECC54�5F5BID89>7�6B?=�71I�945>D9DI�D?���,�
���)���C�85�@ED�9D��O#5>��G8?�814�255>�1<?>5�1>4�17?>9J9>7�?F5B�D859B�C5HE1<�
945>D9DI��1>4�=5>��G8?�814�255>�75DD9>7�G1CD54�5F5BI�G55;5>4�>978D��G5B5�>?G�
12<5� D?�=55D� 9>�?>5�C@?D��*85�49C3ECC9?>�7B?E@�G1C�F5BI�@B539?EC�1D� D85� D9=5P�
�*89C��1<?>7�G9D8�D85�6?<<?G9>7�AE?D5C�2I� ??>7�:E>��1B5�6B?=�1>�9>D5BF95G�G9D8�
 ?8>��8?�9>��		���

�I� 5>12<9>7� 71I� =5>� 1>4� <5C291>C� D?� 3?==E>931D5� G9D8� 5138� ?D85B� 1>4�
5H381>75� 9>6?B=1D9?>� �>5GC�� @5BC?>1<� CD?B95C�� 13145=93� :?EB>1<� 1BD93<5C�� 5D3����
D85���)�7B?E@C� 85<@54� D?� B19C5� D859B� C5<6�1G1B5>5CC� 1C� 71I�=5>� 1>4� <5C291>C��
?F5B3?=5�D85�75?7B1@8931<�<9=9DC�?6�D85�)5?E<�21C54�71I�1>4�<5C291>�?B71>9J1D9?>C�
1>4�3?<<575�7B?E@C��1>4�6EBD85B�49F5BC96I�D85�71I�1>4�<5C291>�=?F5=5>D��+>45B�
D85�<5145BC89@�?6�D85�C?�31<<54�OC53?>4�75>5B1D9?>P�71I�1>4�<5C291>�13D9F9CDC
��D85�
��)�7B?E@C�85<4�B57E<1B�?6T9>5�=55D9>7C�31<<54� %<+$*,��9>�@<135C�<9;5�$1=C1>�



�

� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

#?E>D19>� 9>� 4?G>D?G>�)5?E<���33?B49>7� D?�  ??>7�:E>�� ?B49>1BI� 71I�=5>� 1>4�
<5C291>C�=1I�81F5�4B?@@54�2I�D85C5�=55D9>7C�D?�3853;�?ED�D85�?D85B�=5=25BC��
8?G5F5B��D85I�CD9<<�7?D�1>�51B6E<�?6�@?<9D93C��81F9>7�D?�<9CD5>�D?�<53DEB5C�12?ED�71I�
1>4�<5C291>�13D9F9C=�1>4���,����)���>D5BF95G��		�����C�1�B5CE<D��D85�!?B51>�71I�
1>4�<5C291>�3?==E>9D95C�5H@1>454�1>4�49F5BC9S54�B1@94<I��

*85� 71I� 1>4� <5C291>� ��)C� @B5C5>D54� >5G� @?CC929<9D95C� 6?B� 71I� 1>4� <5C291>�
9>D5B13D9?>�� ?B71>9J1D9?>�� 1>4� 3E<DEB5�� �?G5F5B�� 71I�=5>� <9;5�  ??>7�:E>�G5B5�
CD9<<�49C7BE>D<54�2I�D85�613D�D81D���)�3?=@1>95C�@B5F5>D54�71I�1>4�<5C291>�EC5BC�
6B?=�@?CD9>7� C5<6�9>DB?4E3D9?>C�?B�@5BC?>1<C�?><9>5���5� 6E=54�� O-8I� 9C� 9D� D81D�
85D5B?C5HE1<C�31>�@B?E4<I��00<00<0:�$"��9>DB?4E35�D85=C5<F5C�1>4�=55D�5138�?D85B��
G85B51C�G5�31>RD�P�)?�?>5�41I��85�G5>D�18514�1>4�@?CD54�89C�C5<6�9>DB?4E3D9?>�?>�
D85��&0")�2E<<5D9>�2?1B4�

 ??>7�:E>�;>5G�D81D�89C�13D9?>�5>41>75B54�>?D�?><I�89C�?G>�=5=25BC89@�9>�
D85��&0")� 49C3ECC9?>� 7B?E@���0,� %�+�� =&� /�.�+$� �O�>?D85B�*I@5� ?6�"?F5P�� 2ED�
1<C?�D85�5H9CD5>35�?6�D85�49C3ECC9?>�7B?E@�9DC5<6��D85�7B?E@�3?E<4�25�3ED�6B?=�D85�
C5BF5B��)?��D85�F5BI�>5HD�41I��?>� E>5����
�����85�?@5>54�)?ED8�!?B51RC�SBCD�71I�
C9D5���46,+"�

�46,+"�5>12<54�D85�71I�=5>�D?�3?>>53D�G9D8�?D85BC�<9;5�D85=C5<F5C�6B?=�1<<�
?F5B� D85� G?B<4�� *85I� 3?E<4� 1<C?� 381>75� D859B� >93;>1=5C� 1D� G9<<�� 79F9>7� D85=�
DB5=5>4?EC�6B554?=�D?�5>7175�9>�?><9>5�13D9F9D95C��9>3<E49>7�1>?>I=?EC�C5HE1<�
5>3?E>D5BC�� �?B� D85C5� B51C?>C�� 7B?E@C� CE38� 1C��%&+$1/�&� 3B9D939J54��46,+"� 6?B�
259>7�1>�E>G8?<5C?=5�C9D5�G85B5�71I�=5>�?><I�5>71754�9>�8??;�E@C���?G5F5B��
 ??>7�:E>�D8?E78D�49665B5>D<I��O�6�I?E�7B1>D�D85=�/71I�=5>0�6B554?=��D85I�G9<<�
3?=5�P��>4�3?=5�D85I�494��&B?=?D54�=19><I�D8B?E78�G?B4�?6�=?ED8��D85�>E=25B�
?6��46,+"�=5=25BC�AE93;<I�C8?D�E@�9>D?�D85�D8?EC1>4C��51C9<I�CEB@1CC9>7�D8?C5�
?6���)�7B?E@C��G8938�814��1D�=?CD��>E=25B54�9>�D85�8E>4B54C���?B�71I�=5>��D85�
1>?>I=9DI�?6�D85��>D5B>5D�@1BD91<<I�<96D54�D85�2EB45>�?6�D859B�CD97=1D9J54�C5HE1<�
945>D9D95C��G8938�814�=145�9D�496S3E<D�D?�S>4�?D85BC�<9;5�D85=C5<F5C�

�46,+"�@B?F9454�1�C@135�G85B5�71I�=5>�3?E<4� 9>D5B13D�G9D8�?D85B�71I�=5>�
G9D8?ED� B5F51<9>7� D859B� ?6T9>5� 945>D9D95C���?G5F5B��  ??>7�:E>� 1<C?� 5=@81C9J54�
D85� DG9>� @B9>39@<5C� ?6� O%@5>�#55D9>7CP� 1>4� O�46,+"��1=9<I�P�-89<5� D85� SBCD�
@B9>39@<5� 5=@81C9J54� ?@5>� 1>4� 8?>5CD� 3?==E>931D9?>� 25DG55>� 9DC� =5=25BC��
D85� C53?>4�@B9>39@<5� 3?>359F54�?6��46,+"�1C� 1� O61=9<I�P��C�  ??>7�:E>� C194�� O��
3?>C945B54��46,+"�=5=25BC�D?�25�1�61=9<I�C9>35�G5�3?E<4�D5<<�5138�?D85B�D89>7C�
D81D�G5�3?E<4>RD�D5<<�5F5>�?EB�?G>�=?D85BC�1>4�C92<9>7C�P��5�9=179>54�71I�=5>�
1C�O2B?D85BCP��%5<+$'"��G8?�G?E<4�OG1;5�E@�5F5>�9>�D85�=944<5�?6�D85�>978D�1>4�
BE>�?F5B�D?�1�71I�=1>RC�8?EC5�G9D8�=54939>5�96�85�G1C�C93;�P�D8EC�OC81B9>7�>?D�
?><I�7??4�D9=5C�2ED�1<C?�214�D9=5C�P�*8B?E78�CE38�61=9<I�<9;5�B5<1D9?>C�?6�31B5��
 ??>7�:E>�C194�D81D�85�8?@54�D?�3B51D5�1�G?B<4�OG85B5�259>7�71I�G1C�>?�<?>75B�1�
B51C?>�D?�25�E>81@@I��G85B5�71I�=5>�3?E<4�25�81@@I�5F5>�G9D8?ED�2?I6B95>4C��
61D85BC��1>4�=?D85BC�P

-?B;9>7�49<975>D<I�G9D8�1�D51=�?6�F?<E>D55BC�� ??>7�:E>�CDB?F5�D?�@ED�D85C5�DG?�
@B9>39@<5C�9>D?�@B13D935�1>4�=1;5��46,+"�1�G8?<5C?=5�C9D5��$?D�?><I�494�85�45<5D5�
@?CD9>7C� D81D� G5B5� 3?>C945B54� D??� C5HE1<<I� 5H@<939D�� 85� 1<C?� B56EC54� 14C� 6B?=�
71I�21B�1>4�3<E2�?G>5BC�9>�$17GW>7�4?>7�1>4��D15G?>��O�C�I?E�;>?G��C5<<9>7�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �
�

E>45BG51B�1>4�1335@D9>7�21B�14C�1B5�>?D89>7�2ED�:ECD�1�G1I�?6�=1;9>7�=?>5I�P�
85�C194��-85>�2EC9>5CC�?G>5BC�@5BC9CD54�9>�@?CD9>7�14C�?>�D85�2E<<5D9>�2?1B4C��85�
S>1<<I�B5<5>D54�1>4�3B51D54�1�C5@1B1D5�2?1B4�:ECD�6?B�D85=��)D9<<��96�85�814�B5359F54�
1>�14�B5AE5CD�6B?=�1�<1B75�!?B51>�3?>7<?=5B1D5��CE38�1C���*/1+$�� ??>7�:E>�C194�
D81D�85�G?E<4�81F5�7<14<I�1335@D54��1C�9D�G?E<4�81F5�255>�1�=51CEB5�?6�8?G�61B�
!?B51>�C?395DI�81C�3?=5�9>�1335@D9>7�71IC�1>4�<5C291>C�

�5C@9D5� �46,+"RC� @B9>39@<5C� ?6� O%@5>� #55D9>7CP� 1>4� O�1=9<I�P� =1>I� 71I�
=5>�<EB;54�?><9>5�?B�31=5�?6T9>5�?><I�D?�5>7175�9>�?>5�?>�?>5�?B�C=1<<�7B?E@�
=55D9>7C�6?B�651B�?6�259>7�?ED54�� ??>7�:E>�C194�D81D�E><9;5

C?=5�?D85B�@?<9D931<<I�=?D9F1D54�3?==E>9DI�CE38�1C�&5?@<5RC�)?<941B9DI�6?B�
&1BD939@1D?BI��5=?3B13I�G85B5� D85B5� 9C� 1� 49B53D� <9>;� 25DG55>� D85� ?>� 1>4�
?6T9>5�� D85� 45F5<?@=5>D� ?6� D85� 71I� 3?==E>9DI� 9C� F5BI� C<?G� 2531EC5� D85�
C?391<� B5<1D9?>C� 9>��HJ?>5� 1B5� B5<1D54� D?� C5H� 1>4� 81=@5B54� 2I� D85� 651B� ?6�
3?=9>7�?ED�

)D9<<��G9D8�7B?G9>7�@?@E<1B9DI�?6�D85��>D5B>5D�9>�)?ED8�!?B51�16D5B�
�����D85�
?><9>5� =5=25BC89@� ?6� D85� 3?E>DBIRC� D8B55� @B9>39@1<� C9D5C� N� �46,+"�� �2�+ &05�
�@B5F9?EC<I��3�.�+$���1>4�����"0��D85�@B5=95B�<5C291>�C9D5��N�7B5G�2I�<51@C�1>4�
2?E>4C��*81D�7B?GD8��8?G5F5B��G1C�>?D�B5T53D54�9>� D85�?6T9>5�71I�1>4�<5C291>�
=?F5=5>D��G8938�B5=19>54�B5<1D9F5<I�9=@?F5B9C854��B5@B5C5>D54�?><I�2I�1�C=1<<�
7B?E@�?6�3?==9DD54�13D9F9CDC��5C@5391<<I�16D5B�D85��C91>�S>1>391<�3B9C9C�9>�
�����
�1F9>7�C194�D81D��
����G1C�1<C?�D85�I51B�G85>�<5C291>C�1>4�71IC�2531=5�2?<45B�
1>4�CD1BD54�D?�3?=5�?ED�?>D?�D85�CDB55DC�5>�=1CC5�

	�#����������������� ���

����������������	�
���������������

%>� 1>E1BI�

��
�����71IC�1>4�<5C291>C�85<4�?>5�?6�D859B�SBCD�@E2<93�71D85B9>7C�D?�
CE@@?BD�D85�>1D9?>�G945�<12?B�CDB9;5�1719>CD�D85�B5F9C9?>�?6�D85�"12?B�1>4�$1D9?>1<�
)53EB9DI�"1GC��%B71>9J54�2I�D85�O�?=?C5HE1<��?1<9D9?>��?==9DD55�P�12?ED����
71IC�1>4�<5C291>C�@1BD939@1D54�9>�D85�CDB9;5�?F5B�1�@5B9?4�?6�1�=?>D8��G1F9>7�1�
B19>2?G�T17��G9D8�B5@?BDC�?6�D85�CDB9;5�@?CD54�419<I�?>�71I�1>4�<5C291>���)C�

*89C�5H@5B95>35��9>�DEB>��2531=5�D85�21C9C�?6�1>?D85B�@B?D5CD�9>�6B?>D�?6�*R1@7?<�
&1B;� 9>�  E>5� 
���� 1719>CD� =944<5� 1>4� 8978� C38??<� D5HD2??;C� D81D� 49C@1B1754�
8?=?C5HE1<9DI�� �?B� 9>CD1>35�� 133?B49>7� D?� ?>5� D5HD2??;�� O-9D8� D85� 7B?GD8� ?6�
���)��8?=?C5HE1<9DI��0,+$/<+$5<+�"���@B?CD9DED9?>��C5HE1<�F9?<5>35��4BE7C��5D3���
D85�3?<<1@C5�?6�C5HE1<�=?B1<C�9C�31EC9>7�C?391<�@B?2<5=C�P��>?D85B�D5HD2??;�CD1D54��
O"?F5�1>4�C5H�25DG55>�=5=25BC�?6�D85�C1=5�C5H�1B5�B5C@?>C92<5�6?B�1�>E=25B�?6�
C945�56653DC�9>3<E49>7����)�P��=@<?I9>7�D85�D13D93C�EC54�2I�?D85B�$)#�7B?E@C�9>�
)?ED8�!?B51��D85�@B?D5CD5BC�=145�C@55385C�1>4�81>454�?ED�@1=@8<5DC�D?�@1CC5BC�
2I��*85I�1<C?�31BB954�@<131B4C�D81D�B514�O'E55B�1>4�&B?E4P�1>4�O)9<5>35��51D8�P�
�C�C<?71>C�D81D�G5B5�3?9>54�2I�D85�71I�1>4�<5C291>�=?F5=5>D�9>�D85�+>9D54�)D1D5C�
1>4� 1B?E>4� D85�G?B<4�� D85I� @?C9D9?>54� D85�!?B51>� 71I� 1>4� <5C291>�=?F5=5>D�



�
�� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

CAE1B5<I�9>�D85�=944<5�?6�1�OG?B<4G945�=?F5=5>DP�?6�71IC�1>4�<5C291>C���41=�
"0��)��
�����

�5C@9D5�D859B�O@B945�P�8?G5F5B��=1>I�?6�D85�@B?D5CD5BC�G?B5�81DC�?B�CE>7<1CC5C�
D?�3?F5B�D859B�6135C��$?B�3?E<4�D85�=19>CDB51=�=5491�D1;5�@93DEB5C�?6�D85�@B?D5CD5BC�
49B53D<I�6B?=�D85�6B?>D�� ECD�<9;5�D859B�*19G1>5C5�3?E>D5B@1BDC��!?B51>�71IC�1>4�
<5C291>C�G5B5�O31E78D�25DG55>�D85�61=9<I�1>4�D85�CD1D5P���B>9�1>4�)@9B5C��		���
������*85I� D8EC�B5<954�?>� D85�CDB1D57I�?6�O3?<<53D9F5�3?=9>7�?ED�P�G8938�=145�
D85=�F9C92<5�1C�1�@?<9D931<�7B?E@��G89<5�CD9<<�@B?D53D9>7�D859B�9>49F94E1<�945>D9D95C��
)D9<<��1C�D85�@B?D5CD�@B?7B5CC54�6B?=�@E2<93�@5B6?B=1>35C�9>�6B?>D�?6�D85�@1B;�D?�1�
=1B38�1B?E>4�$17GW>�4?>7��=1>I�71IC�1>4�<5C291>C��G8?�814�255>�?2C5BF9>7�D85�
@B?D5CD�6B?=�D85�C945G1<;�?B�6B?=�13B?CC�D85�CDB55D��:?9>54�D85�=1B38��5H@1>49>7�
D85�>E=25B�?6�@B?D5CD5BC�6B?=�1B?E>4��	�D?�
�	�

����������������
���������

�<?>7�G9D8�D85C5�CDB55D�@B?D5CDC��D85�71I�1>4�<5C291>�?B71>9J1D9?>C�1<C?�B5C9CD54�
CD1D5� 35>C?BC89@� ?6� 71I� 1>4� <5C291>� 3E<DEB5��%>5� ?6� D85�=?CD� @E2<939J54� 31C5C�
9>F?<F54� D85� !?B51>� &E2<93� &5B6?B=1>35� �D893C� �?==9DD55RC� 35>C?BC89@� ?6�
49B53D?B�-?>7�!1B�-19RC�1G1B4�G9>>9>7�S<=����--5��,$"0%".��9>�%3D?25B�
����
2531EC5� ?6� 9DC� @?BDB1I1<� ?6� <?F5� 25DG55>� DG?�=5>�� �?=@1B9>7� 8?=?C5HE1<9DI�
D?�25CD91<9DI�1>4�453<1B9>7�8?=?C5HE1<9DI� D?�25�3?>DB1BI� D?�>1D9?>1<�F1<E5C�� D85�
!?B51>� CD1D5� CDB?F5� D?� 5H3<E45� 71IC� 1>4� <5C291>C� 6B?=� D85� >1D9?>�� �?B� C9=9<1B�
B51C?>C��D85�SBCD�)5?E<�'E55B��9<=�1>4�,945?��5CD9F1<�G1C�1<C?�E>35B5=?>9?EC<I�
31>35<54�9>�D85�C1=5�I51B��.��!9=��		���

%>�$?F5=25B�
���		
��D85�9CCE5�?6�8?=?C5HE1<9DI�1>4�CD1D5�35>C?BC89@�S>1<<I�
31=5�D?�1�8514�G85>�D85�#9>9CDBI�?6��>6?B=1D9?>�1>4��?==E>931D9?>C��#���RC�
�>6?B=1D9?>�1>4��?==E>931D9?>C��D893C��?==9DD55�=1>41D54�D85�2<?3;175�?6�1<<�
71I�1>4�<5C291>�C9D5C�6B?=�I?ED8��*85�2<?3;175�G1C�21C54�?>�1�3<1EC5�9>�D85�.?ED8�
&B?D53D9?>��3D�@1CC54�9>�
����D81D�45S>54�8?=?C5HE1<9DI�1C�1�O81B=6E<�9>TE5>35P�
?>�I?ED8���>35>C54�2I�D85�7?F5B>=5>DRC�=?F5��G8938�6?B354�1<<�71I�1>4�<5C291>�
C9D5C�>?G�<125<54�O?2C35>5P�D?�59D85B�45>I�1335CC�D?�=9>?BC��9>3<E49>7��9B?>931<<I��
71I� 1>4� <5C291>�=9>?BC�� ?B� 6135� C8ED4?G>��  ??>7�:E>� 31<<54� 6?B� 1� >1D9?>�G945�
CDB9;5�2I�D85�D8B55�<1B75CD�71I�1>4�<5C291>�C9D5C�9>�)?ED8�!?B51�=5>D9?>54�12?F5��
-9D8� D85�85<@�?6� D85�"5C291>�1>4��1I��<<91>35��719>CD��561=1D9?>��"������
1>4�D85�"1GI5BC�6?B��5=?3B13I��?>� 1>E1BI�
	���		���85�1<C?�<1E>3854�1�<1GCE9D�
1719>CD�#���6?B�E>3?>CD9DED9?>1<�2<?3;175�

*85� <1GCE9D� <?CD� 9DC� D8B55� <?G5B� 3?EBD� 1@@51<C� 256?B5� S>1<<I� B51389>7� D85�
�?>CD9DED9?>1<� �?EBD� 9>� �		��� �>� DG?� ?6� D85C5� <?G5B� 3?EBD� 1@@51<C�� D85� :E475C�
E@85<4�D85�35>C?BC89@�2ED�CD9<<� <56D�?@5>�D85�@?CC929<9DI�D81D�#��RC�13D9?>�3?E<4�
25� 6?E>4� 3?>DB1BI� D?� D85� 3?>CD9DED9?>�� �>� D85� �?>CD9DED9?>1<� �?EBD��  ??>7�:E>��
?>35�1719>�� <?CD���?G5F5B��21C54�?>� D85�?@9>9?>C�?6� D85� <?G5B�3?EBD� :E475C�� 9>�
�		���D85��E=1>�(978DC��?==9CC9?>�B53?==5>454�D85�B5=?F1<�?6�D85�?665>C9F5�
3<1EC5�6B?=�D85�.?ED8�&B?D53D9?>��3D��1>4�9>��		
��9D�G1C�45<5D54���5C@9D5� ??>7�
:E>RC� <?CC�?6� D85� <1GCE9D�� D85�71I�1>4�<5C291>�3?==E>9DI�819<54� D85�45<5D9?>�?6�
D89C�3<1EC5�1C�1�F93D?BI���$?D�?><I�D81D��9>�B53?7>9J9>7�71IC�1>4�<5C291>C�1C�<571<�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �
�

5>D9D95C�6?B�D85�SBCD�D9=5�9>�!?B51>�89CD?BI��D85�<1GCE9D�1<C?�EC85B54�9>�1�>5G�5B1�
?6�O8E=1>�B978DCP�6?B�D85�71I�1>4�<5C291>�=?F5=5>D��49C3ECC54�9>�D89B4�C53D9?>��

���������������������������	������������
������

�?<<?G9>7� D85C5�21DD<5C�� 566?BDC� D?�3B51D5�1>�1<D5B>1D9F5�71I�1>4� <5C291>�3E<DEB5�
2571>�� �>� 
����� �1>� �815�I??>�� G8?� 2531=5� 13D9F5� 9>� D85� 71I� 1>4� <5C291>�
=?F5=5>D�D8B?E78��&0")RC��0,�%�+��=&�/�.�+$��@E2<9C854�
1!!5��D85�>1D9?>RC�SBCD�
71I� 1>4� <5C291>�=171J9>5��*85�=171J9>5�@B?F9454�F1<E12<5� 9>6?B=1D9?>� 12?ED�
71IC�1>4�<5C291>C�9>�1�C?395DI�G85B5�CE38�9>6?B=1D9?>�G1C�851F9<I�B5CDB93D54�?B�
35>C?B54��"5CC� D81>�6?EB�I51BC� <1D5B��8?G5F5B��
1!!5�351C54�@E2<931D9?>�1>4�9C�
>?G�?><I�1F19<12<5�?><9>5��

$?>5D85<5CC�� ?D85B� 566?BDC� D?� 3B51D5� 1>� 1<D5B>1D9F5� 71I� 1>4� <5C291>� 3E<DEB5�
3?>D9>E54��*85�SBCD�)5?E<�'E55B��9<=�1>4�,945?��5CD9F1<��B5��?@5>54�G9D8?ED�1�
89D38�9>�
�����1>4�D85�1>>E1<�!?B51>�'E55B��E<DEB5��5CD9F1<��G8938�9>3<E45C�D85�
�1I�1>4�"5C291>�&B945�&1B145��G1C�<1E>3854�9>�
�����)E38�65CD9F1<C�C?E78D�D?�
3B51D5�@?C9D9F5�9=175C�?6�71IC�1>4�<5C291>C�1>4�3<19=�@E2<93�F9C929<9DI�6?B�71I�1>4�
<5C291>�3E<DEB5�

&��"��������$������'����������������������������
-9D8��46,+"RC�<1GCE9D�1719>CD�#����8?=?C5HE1<9DI�2531=5�9>3B51C9>7<I�C55>�1C�
1>� 9CCE5�?6�C5HE1<�39D9J5>C89@�1>4�8E=1>�B978DC���?G5F5B�� D85�7B?E>4G?B;�6?B�
D89C�89CD?B93�F93D?BI�G1C�<194�4?G>�=E38�51B<95B�9>�
����G85>�D85�)?<941B9DI�6?B�
"��*��E=1>�(978DC� ?6�!?B51� ��,+$&+5<+��� 3?=@?C54� ?6� �	� C5HE1<�=9>?B9DI�
?B71>9J1D9?>C��G?B;54�D?�6?B=E<1D5�D85��E=1>�(978DC��9<<�1C�@1BD�?6�D85�3B51D9?>�
?6�D85�$1D9?>1<��E=1>�(978DC��?==9CC9?>�9>�%3D?25B�?6��		
��1C�?>5�?6�!9=�
�15�:E>7RC�31=@197>�@<5475C���8?��		����C55��81@D5B���9>�D89C�F?<E=5��

�EB9>7� D85� =9<9D1BI� B579=5C�� !9=� �15�:E>7� 814� CE665B54� C5F5B5� 8E=1>�
B978DC�12EC5C��*85B56?B5��89C�@B5C945>D91<�31>49413I�B19C54�8978�8?@5C�6?B�C?391<�
=9>?B9D95C��9>3<E49>7�71IC�1>4�<5C291>C���>�613D��9>�B5@<I�D?�1�AE5CD9?>>19B5�C5>D�2I�
�&.&�&.&�D?�1<<�D85�
����@B5C945>D91<�5<53D9?>�31>4941D5C��!9=��15�:E>7�B5@<954�

��81F5>RD�814�1�381>35�D?�1335CC�/71I�1>4�<5C291>0�3E<DEB5����4?>RD�17B55�G9D8�
8?=?C5HE1<9DI�2ED�G5�C8?E<4�>?D�F95G�9D�1C�85B5CI�C9>35�8?=?C5HE1<C��:ECD�
<9;5�85D5B?C5HE1<C��5>7175�9>�8E=1>�<?F5��-5�D8EC�>554�D?�1@@B?138�71I�1>4�
<5C291>�13D9F9C=�1C�?>5�1C@53D�?6�8E=1>�B978DC�

�!9B9!9B9�
������	�

�C�#1DD�!5<<5I�GB9D5C��O+><9;5�C?=5�?D85B��C91>�3?E>DB95C��D85�)?ED8�!?B51>�
�?>CD9DED9?>�1>4��9F9<�&5>1<��?45�4?�>?D�3B9=9>1<9C5�8?=?C5HE1<9DI���?G5F5B��
71I�=5>�1B5�21>>54�6B?=�C5BF9>7� 9>� D85�=9<9D1BI�1>4�G945C@B514�1>D9�71I�291C�
9>�!?B51>�C?395DI�3?=@5<C�=?CD�"��*�!?B51>C�D?�8945�D859B�C5HE1<�?B95>D1D9?>P�
�#E:9715��		���
�����#?B5?F5B��!?B51>�71IC�1>4�<5C291>C�CE665B�6B?=�6B5AE5>D�
8E=1>�B978DC�12EC5C���?B�9>CD1>35��G85>�D85�!?B51>�3?=5491>���?>7�)E;�38?>��



�
�� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

31=5�?ED�9>��		
��85�G1C�9==5491D5<I�SB54�6B?=�89C�:?2�1C�D85�8?CD�?6�1�389<4B5>RC�
*,�C8?G�

�9F5>� D85� <13;� ?6� @B?D53D9?>� 6?B� !?B51>C� 71IC� 1>4� <5C291>C� 9>� D89C� 8?CD9<5�
5>F9B?>=5>D��=1>I�8E=1>�B978DC�?B71>9J1D9?>C�1B?E>4�D85�G?B<4�1@@<1E454�D85�
9>3<EC9?>� ?6� C5HE1<� ?B95>D1D9?>� 9>� D85�!?B51>��E=1>�(978DC��9<<��*85�!?B51>�
71I�1>4�<5C291>�?B71>9J1D9?>C�G5B5�D85B56?B5�C8?3;54�G85>��1C�=5>D9?>54�9>�D85�
9>DB?4E3D9?>�� D85�#9>9CDBI� ?6�  ECD935� 1>>?E>354� 9>�%3D?25B� �		�� D81D� 9D�G?E<4�
45<5D5� C5F5>� 9D5=C�� 9>3<E49>7� C5HE1<� ?B95>D1D9?>�� 6B?=� D85� B5F9C54� 29<<�� #1>I�
C5HE1<�=9>?B9D95C� <1=5>D54� D85� C14� 9B?>I�?6�1�29<<�� 9>9D91<<I�45C97>54� D?�-.,0" 0�
D85=��>?G�C1I9>7�D81D�9D�G1C�%!�D?�!&/ .&*&+�0"�1719>CD�D85=�

#E38�?6�D85�@B5CCEB5�D?�45<5D5�C5HE1<�49C3B9=9>1D9?>�6B?=�D85�B5F9C54�29<<�31=5�
6B?=�3?>C5BF1D9F5��8B9CD91>�7B?E@C��C@51B851454�2I��9<�-?>�@IE>7��1�@B?65CC?B�
1D��EC1>�+>9F5BC9DI���<?>7�G9D8�C5F5B1<�?D85BC��85�1B7E54�D81D�96�8?=?C5HE1<9DI�
G1C�<571<<I�@B?D53D54��9D�G?E<4�31EC5�81F?3�G9D89>�C?395DI�2I�C@B5149>7����)�1>4�
<?G5B9>7�D85�1<B514I�<?G�65BD9<9DI�1>4�=1BB9175�B1D5C��#E:9715��		�����5�G1B>54�
D81D�96�71IC�1>4�<5C291>C�B5359F54�<571<�@B?D53D9?>��D85I�G?E<4�7?�?>�D?�45=1>4�
=?B5� B978DC�� 9>3<E49>7� D85� B978DC� D?�=1BBI� 1>4� 14?@D� 389<4B5>��-?BCD� ?6� 1<<�� 96�
@1CC54��D85�29<<�G?E<4�=1;5�9D�9<<571<�D?�31BBI�?ED�1>D9�71I�54E31D9?>�9>�3<1CCB??=C��
=1;9>7�9D�9=@?CC92<5�>?D�D?�1335@D�8?=?C5HE1<C�O1C�=5=25BC�?6�!?B51>�C?395DI�P

*85�!?B51>�71I�1>4�<5C291>�7B?E@CR�BE>�9>�G9D8�3?>C5BF1D9F5��8B9CD91>C�G1C�
>?D89>7�>5G���EB9>7�D85�)5HE1<�&?<9D93C��5CD9F1<�1D�.?>C59�9>�
�����6?B�9>CD1>35��1�
�8B9CD91>�CDE45>D�DB1C854�D85�O&81<<EC�&IB1=94�P�1>�?ED4??B�9>CD1<<1D9?>�@?;9>7�6E>�
1D�@1DB91B38I��1>4�12?ED�D5>��8B9CD91>�CDE45>DC�CD?B=54�1>4�49CBE@D54�D85�C3B55>9>7�
?6�1�C5H�54E31D9?>�F945?���?<49>7�1�<1B75�B54�3B?CC��D85I�C8?ED54��O�?=?C5HE1<9DI�
9C�1�C9>�P��!9=��			����?G5F5B��D85�F9BE<5>D�1>D9�71I�?B71>9J9>7�?6�D85�3?>C5BF1D9F5�
�8B9CD91>� 6?B35C� 9>�)?ED8�!?B51��5=2?<45>54�2I� D85�3?>C5BF1D9F5�F95GC�?6� D85�
6EDEB5�@B5C945>D��.9�#IW>7�21;��G1C�?>�1�C31<5�<1B75B�D81>�1>ID89>7�D85�71I�1>4�
<5C291>�7B?E@C�814�C55>�256?B5��)81DD5B9>7�D85�9<<EC9?>�D81D�9D�G1C�5>?E78�6?B�D85�
!?B51>�71I�1>4�<5C291>�=?F5=5>D�D?�54E31D5�D85�!?B51>�@E2<93�9>�?B45B�6?B�9D�D?�
1335@D�8?=?C5HE1<9DI��9D�C97>1<54�1�>5G�D5BB19>�?6�@?<9D93C�6?B�C5HE1<�=9>?B9D95C�

�������
��
��������

�9F5>�D85�8978�CD1;5C�1>4�CDB?>7�655<9>7�?6�4B514�65<D�2I�C5HE1<�=9>?B9D95C��D85�
B5C@?>C5�?6�D85�71I�1>4�<5C291>�3?==E>9DI�D?�D85�45<5D9?>�?6�C5HE1<�?B95>D1D9?>�
6B?=�D85�B5F9C54�29<<�G1C�CG96D�1>4�6EB9?EC���@@B?@B91D9>7�D85�3?>35@D�?6�<978D>9>7�
=55D9>7��ECE1<<I�EC54�2I�71I�=5>�?>��>D5B>5D�C9D5C�D?�C@?>D1>5?EC<I�=55D�?6T9>5�
6?B�4B9>;9>7�1>4�@1BDI9>7��D85I�31<<54�1>�5=5B75>3I�=55D9>7�?6�D85�!?B51>�71I��
<5C291>�� 1>4� DB1>C75>45B� 3?==E>9DI�� �F5>� D8?E78� 9D�G1C� 1�G55;>978D� 1>4� D85�
=55D9>7�G1C�31<<54�?>�1�C8?BD�>?D935��D85�SBCD�=55D9>7�G1C�:1=�@13;54�G9D8�12?ED�

	N�	�@5?@<5��#1>I�?6� D8?C5�@B5C5>D�G5B5� 6B?=�71I�� <5C291>�� 1>4� DB1>C75>45B�
?B71>9J1D9?>C���ED�=1>I�G5B5�1<C?�E>16S<91D54�9>49F94E1<C��G8?�814�C8?G>�E@�?ED�
?6�3EB9?C9DI��1�C5>C5�?6�EB75>3I��?B�2?D8���6D5B�1�<1GI5B�6B?=�D85��E=1>�(978DC�
�?==9CC9?>�5H@<19>54�D85�381>75C�9>�D85�29<<��D85�@5?@<5�@B5C5>D�9>�D85�=55D9>7�
6?B=54�D85��=5B75>3I��?1<9D9?>�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� �
�

�D� D85� C53?>4� <978D>9>7� =55D9>7� 1D� .?>C59� +>9F5BC9DI�� D85� 3?1<9D9?>� 2B?;5�
9>D?� 
�� D51=C�� 9>3<E49>7� O!?B51>� �E=1>� (978DC� �9D9J5>� �B?E@C� �?1<9D9?>�
*51=�P�O%><9>5�&B?=?D9?>�*51=�P�O�?F5B>=5>D�1>4�$1D9?>1<��CC5=2<I�*51=�P�
O�<53D9?>�(5C@?>C5�*51=�P�1>4�O.?ED8�*51=�P�-89<5�D85�O�?1<9D9?>�*51=P�G1C�
B5C@?>C92<5�6?B�>5DG?B;9>7�G9D8�4?=5CD93�8E=1>�B978DC�7B?E@C��D85�O%><9>5�*51=P�
G1C�B5C@?>C92<5�6?B�B53?B49>7�D85�5F5>DC�1>4�E@<?149>7�D85=�?>D?�D85��>D5B>5D��
*85�O�?F5B>=5>D� 1>4�$1D9?>1<��CC5=2<I�*51=�P�=51>G89<5��G1C� B5C@?>C92<5�
6?B�6?BG1B49>7�AE5CD9?>>19B5C�1>4�@B?D5CD�=1D5B91<C�D?�7?F5B>=5>D�?B71>9J1D9?>C��
D85�O(5C@?>C5�*51=P�6?B�1<5BD9>7�D85�@B5C945>D91<�31>4941D5C�?6�D89C�9CCE5��1>4�D85�
O.?ED8�*51=P�6?B�144B5CC9>7�I?ED8�C@539S3�9CCE5C�

%>5�?6�D85�SBCD�@E2<93�@B?D5CDC�?B71>9J54�2I�D85�3?1<9D9?>�G1C�9>�6B?>D�?6�D85�
�5>DB1<��?F5B>=5>D��?=@<5H�9>�4?G>D?G>�)5?E<���978<978D9>7�D85�C5B9?EC>5CC�
?6� D89C� 9CCE5� 6?B� 1<<� C?391<� =9>?B9D95C�� D89C� @B?D5CD� �45C3B9254� 9>� D85� 2579>>9>7�
?6�D89C�381@D5B��5=@81C9J54�C5HE1<�?B95>D1D9?>�1C�1�8E=1>�B978DC�9CCE5���C��1;�
)E>� 9>�?6���.�+$��+$��.,1-�#,.��1*�+��&$%0/��GB?D5��OD85�3?=9>7�D?75D85B�?6�
C5HE1<�=9>?B9D95C�1>4�D85�1>75B�D81D�C@BE>7�6?BD8�G5B5��9>�D85=C5<F5C��1�7B51D�6?B=�
?6� Q3?=9>7�?EDR� 6?B�8E=1>�B978DC�13D9F9CDCP� �#E:9715��		���������B?>931<<I�� D89C�
655<9>7�?6�C?<941B9DI�G1C�65<D��>?D�?><I�2I�8E=1>�B978DC�13D9F9CDC��2ED�1<C?�2I�C5HE1<�
=9>?B9DI� 7B?E@C�3&0%&+� D85�"��*�=?F5=5>D��G8?�814� 255>� <1B75<I� 5CDB1>754�
6B?=� 5138� ?D85B�� �?B� 9>CD1>35�� 1D� 1� B5DB51D� 6?B� C5HE1<� =9>?B9DI� 13D9F9CDC� 6B?=�
�52BE1BI�
N����		���=1>I�71IC��<5C291>C��1>4�DB1>C75>45B54�@5?@<5�B5=1B;54�?>�
8?G�9D�G1C�D85�SBCD�D9=5�D81D�D85I�814�CE38�1>�?@@?BDE>9DI�D?�G?B;�3<?C5<I�G9D8�
5138�?D85B�

�>?D85B� 9=@B5CC9F5�5F5>D�2I� D85�3?1<9D9?>�G1C� D85�O�<1C8�#?2�� Q%@5B1D9?>��
�9>4��9=��5B�RP� ?B71>9J54�2I� D85�.?ED8�*51=���<1>;54�2I�?<45B� <5C291>C� 1>4�
71IC��G8?�G5B5� D85B5� D?�@B?D53D� D85=� 9>� 31C5�?6� 8?=?@8?293� 1DD13;C�� 71I� 1>4�
<5C291>�I?ED8�9>�D859B�D5>C�71D85B54�9>�D85�D851D5B�49CDB93D�?6��1581>7�>?�9>�)5?E<�
?>�$?F5=25B�����		��1D���@�=��D?�@B?D5CD�D85�29<<��*85I�CD1BD54�2I�=1B389>7�4?G>�
D85�CDB55D�C8?ED9>7��O-5�1B5�)?ED8�!?B51RC�@B?E4�C5HE1<�=9>?B9DI�I?ED8�9>�D859B�

	C��-5�>?�<?>75B�G1>D�D?�25�49C3B9=9>1D54�1719>CD�9>�D89C�3?E>DBI�P�*85I�D85>�
@ED�E@�@?CD5BC�45C3B929>7�D859B�5H@5B95>35C�?6�49C3B9=9>1D9?>�9>�C38??<C��8?=5C��
1>4� 6B?=� D859B� @55BC���6D5B� D81D�� D85I� 5>71754� 9>� 1>� O?@5B1D9?>P� � %�('<+��� 9>�
G8938�D85I�C8?ED54��OC31DD5B�P�N�@5B81@C�=9=93;9>7�D85�>554�?6�71IC�1>4�<5C291>C�
D?�8945�6B?=�D85�CD1D5�N�1D�G8938�@?9>D�D85I�B1>�1G1I��256?B5�B57B?E@9>7�D?�@1CC�
?ED�<51T5DC�5H@<19>9>7�D85�B5F9C54�29<<�D?�@1CC5BC�2I���449>7�1�C@9B9D�?6�5>5B7I�1>4�
C@?>D1>59DI� D?� D85�5=5B75>3I�=55D9>7C�1>4�@B?D5CDC�� D85�71I�1>4�<5C291>�I?ED8�
945>D9S54�D85�!?B51>�CD1D5�1C�1>�5>D9DI�D81D�D85I�>55454�@B?D53D9?>�#.,*��>?D�D?�25�
@B?D53D54��5�

%>�$?F5=25B�
����		���25DG55>�
	N

�1�=���D85�13D9F9CDC�85<4�1>?D85B�@B?D5CD�
31<<54�O(19>2?G��>D5BC53D9?>�)EB@B9C5�&B?D5CDP�1D�D85�!G1>78G1=E>�9>D5BC53D9?>�
9>�4?G>D?G>�)5?E<��%F5BC55>�2I�D85�CD1DE5�?6��5>5B1<�.9�)E>�C9>��?>�1�2?E<5F1B4�
D81D� <514C� 49B53D<I� D?� !IW>72?;� &1<135�� 2589>4� G8938� 9C� D85� �<E5� �?EC5�� D85�
1B51�9C�@8IC931<<I�1>4�CI=2?<931<<I�B5@<5D5�G9D8�CD1D5�@?G5B��%>�1�2ECI�G55;41I�
=?B>9>7��G85>� D85� <978D� DEB>54� B54�� D85� @B?D5CD?BC� D??;� DEB>C� BE>>9>7� 9>D?� D85�
=944<5�?6�D85�CDB55D�D?�C8?ED�C<?71>C�1>4�E>6EB<�DG?�
	�=5D5B�21>>5BC�D81D�B514��



��	� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

O$?��*?�1>��>D9��9C3B9=9>1D9?>��9<<�D81D��9C3B9=9>1D5C��719>CD�&5?@<5�P�1>4�O*85�
�E=1>�(978DC�(579=5�-9<<� &1CC� 1>4� 1�-?B<4� ?6��9C3B9=9>1D9?>�-9<<��?=5�P�
�6D5B�D85�@B?D5CD��D85I�=1B3854�D?�D85�?6S35�?6�D85��E=1>�(978DC��?==9CC9?>�D?�
@B?D5CD�9DC�9>13D9?>�?>�D85�G51;5>54�29<<�

�B?=� $?F5=25B� 
�N�
�� �		��� D85� 3?1<9D9?>� 85<4� 1� D89B4� 5F5>D� 31<<54� D85�
O%>5�&5BC?>� (5<1I� &B?D5CD� �719>CD� D85� �9C3B9=9>1D?BI� �9<<P� 9>� 6B?>D� ?6� D85�
�5>DB1<��?F5B>=5>D��?=@<5H��%F5B�DG5<F5�41IC��12?ED�
	�@5?@<5�6B?=�F1B9?EC�
213;7B?E>4C��9>3<E49>7�G?=5>RC�?B71>9J1D9?>C���8B9CD91>�7B?E@C��1>4�9>49F94E1<C���
D??;�DEB>C�CD1>49>7�9>�D85�3?<4�G51D85B�D?�@B?D5CD�D85�29<<��-81D�G?E<4�81F5�255>�
1�C?<9D1BI�1>4�<?>5<I�@B?D5CD��8?G5F5B��G1C� DEB>54�9>D?�1�@?97>1>D�CD1D5=5>D�?6�
9>49F94E1<�45S1>35�?6�CD1D5�@?G5B�D8B?E78�1�4?3E=5>D1BI�F945?�D81D�G1C�=145�?6�
D89C�1>4�?D85B�@B?D5CDC�1>4�E@<?1454�?>D?�D85�3?1<9D9?>RC�8?=5@175�

�>�3?>DB1CD�D?�D85�61CD��E@251D�=EC93�D81D�133?=@1>954�D85�F945?�3<9@C�?6�D85�
O(19>2?G�)EB@B9C5��>D5BC53D9?>�&B?D5CD�P�D85�=EC93�6?B�3<9@C�?6�D89C�@B?D5CD�G1C�
AE95D�1>4�B5T53D9F5���D�C55=54�D?�C8?G�D85�G9<<@?G5B�?6�9>49F94E1<C�D?�381<<5>75�
D85�CD1D5��*85�F945?��G8938�9>3<E454�3<?C5�E@C�?6�D85�9>49F94E1<�@B?D5CD5BC��1<C?�
2B?E78D�E@�D85�9CCE5�?6�O3?=9>7�?ED�P�*85�9>49F94E1<C�G8?�5>71754�9>�D85�?>5�
@5BC?>�@B?D5CD�814�D?�D89>;�455@<I�12?ED�8?G�=E38�D85I�G5B5�G9<<9>7�D?�3?=5�?ED��
>?D�:ECD�D?�D85�@1CC5BC�2I��2ED�1<C?�D?�D85�E>;>?G>�@5?@<5�G8?�G5B5�G1D389>7�D85�
F945?�?>�D85�3?1<9D9?>RC�8?=5@175�1>4�9>�?D85B�C3B55>9>7C�

�>�C8?BD��D85��=5B75>3I��?1<9D9?>RC�B535>D�@B?D5CDC�C55=54�D?�=1B;�1�>5G�<5F5<�
?6�=1DEB9DI�9>�D85�71I�1>4�<5C291>�=?F5=5>D��*89C�=1DEB9DI�G1C�B5T53D54�2?D8�
9>� D85�2B?14�3?1<9D9?>�2E9<49>7�31BB954�?ED�2I�D85��=5B75>3I��?1<9D9?>�1>4�D85�
C?@89CD931D54� D13D93C� D81D� 9D�5=@<?I54� 9>� D85C5�@B?D5CDC��#51>G89<5�� D85�!?B51>�
71I�1>4�<5C291>�=?F5=5>DRC�3?>D9>E54�B5<91>35�E@?>�1>4�DB1>C6?B=1D9?>�?6�D85�
<5713I� ?6� D85� &B?��5=?3B13I�#?F5=5>D� 3?E<4� 25� C55>� >?� 25DD5B� D81>� 9>� D85�
49C3?EBC5C�?6� C5HE1<�39D9J5>C89@�1>4�8E=1>� B978DC�G9D8�G8938� 9D� 6?E78D� 6?B� D85�
B978DC�?6�C5HE1<�=9>?B9D95C�9>�)?ED8�!?B51��*89C�381@D5B�G9<<�5>4�2I�5H1=9>9>7�
D85�S>1<�DB5>4�G9D89>�D85�3?>D5=@?B1BI�!?B51>�71I�1>4�<5C291>�=?F5=5>D�N�9DC�
566?BDC�1D�9>CD9DED9?>1<9J1D9?>�

����������� ��!�������	����
���������
�������������

�>�#1B38� �		��� �815� �IE>�C??;� 1>>?E>354� 85B� 31>4941D5� 6?B� )?ED8� !?B51RC�
@1B<91=5>D���C�D85�SBCD�?@5><I�<5C291>�31>4941D5�9>�!?B51>�89CD?BI��85B�5<53D9?>�
294�>?D� ?><I� C97>1<54� D85�7B51D5B� 566?BDC� D?� 9>CD9DED9?>1<9J5� D85�71I� 1>4� <5C291>�
=?F5=5>D��2ED�1<C?�D85�381>79>7�D5BB19>�?6�C5HE1<�@?<9D93C��9>�G8938�8?=?C5HE1<9DI�
G1C�>?G�1>�?@5>�?2:53D�?6�1DD13;�1C�G5<<�1C�1335@D1>35�9>�!?B51>�C?395DI�

"9;5�=1>I�71I�1>4�<5C291>�13D9F9CDC�256?B5�85B���815�814�255>�13D9F5�9>�C?391<�
=?F5=5>DC�256?B5�253?=9>7�1�C5HE1<�=9>?B9DI�13D9F9CD���>�D85�<1D5�
��	C��C85�814�
255>�13D9F5�9>�D85�CDBE77<5�6?B�D85�B978DC�?6�<?>7�D5B=�@?<9D931<�@B9C?>5BC���>��			��
C85�1<C?�:?9>54�D85��5=?3B1D93�"12?B�&1BDI���"&��1>4�2531=5�=19><I�9>F?<F54�
9>� D85�-?=5>RC� �?==9DD55�� �?G5F5B�� 9D� G1C>RD� E>D9<� �		
�G85>� C85� 2531=5�
9>F?<F54� G9D8� 1>?D85B� G?=1>� D81D� C85� 2531=5� 9>D5B5CD54� 9>� C5HE1<� =9>?B9DI�
@?<9D93C���6D5B�S<9>7�6?B�49F?B35��C85�:?9>54�1>�9>6?B=1<�7B?E@�?6�71IC�1>4�<5C291>C�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� ��


31<<54��1)$1+� ���+� �O(54��?=?C5HE1<CP��G9D89>� D85�@1BDI���EB9>7� 1>� 5<53D9?>�
?6�D85��"&RC�5H53ED9F5�=5=25BC�9>��		
��D89C�7B?E@�C5>D�1�AE5CD9?>>19B5�D?�D85�
31>4941D5C�1C;9>7�D85=�12?ED�D859B�1DD9DE45C�D?�8?=?C5HE1<9DI��%>5�B5@<954�D81D�85�
3?>C945B54�9D�D?�25�1�O3B55@I�@B?4E3D�?6�31@9D1<9C=P�1>4�1>?D85B�B5@<954�D81D�C85�
C9=@<I�3?>C945B54�9D�OGB?>7�P��6D5B�31BBI9>7�?ED�1�CE335CC6E<�31=@197>�D?�45651D�
D859B�31=@197>C��D85��1)$1+����+�2531=5�1>�?6S391<�7B?E@�G9D89>�D85�@1BDI�

-9D8�D85�B5F9C54�29<<�1>4�D85�5<53D9?>�?6�.9�#IW>7�21;��D85�=5=25BC�?6�D89C�
7B?E@�2531=5�6EBD85B�9>F?<F54�9>�=19>CDB51=�@?<9D93C���815�C194�D81D�9D�2531=5�
5F945>D� D81D� 9D�G1C�>?� <?>75B�@?CC92<5�6?B�71IC�1>4� <5C291>C� D?�CD1I�?EDC945� D85�
@?<9D931<�=19>CDB51=�G89<5�D85I�G5B5�253?=9>7�?2:53DC�?6�49B53D�1DD13;��#?B5?F5B��
C85�C194�D81D�C85�65<D�D81D�C5HE1<�=9>?B9D95C�>55454�D?�7?�25I?>4�C5HE1<�@?<9D93C�
1>4�1<97>�D85=C5<F5C�G9D8�@B?7B5CC9F5�6?B35C�G9D89>�C?395DI��5C@5391<<I�D?�?@@?C5�
D85� >5?<925B1<� @?<9395C� ?6� .9� #IW>7�21;�� *85B56?B5�� 9>� �		��� C85� B1>� ?>� D85�
@B?@?BD9?>1<� B5@B5C5>D1D9?>�CICD5=�?6�=9>?B�@1BD95C� 6?B�5<53D9?>� 9>��8?>7>?�1C�
D85�&B?7B5CC9F5�&1BDI���%&+�,��&+!�+$��31>4941D5���>�B5@<I�D?�1�AE5CD9?>�G85D85B�
1�O49F?B354�<5C291>�9C�AE1<9S54�D?�25�1�<1G=1;5B�P�C85�C194��O%><I�1�=5=25B�?6�
=9>?B9DI�31>�G?B;�6?B�=9>?B9D95C�1>4�451<�G9D8�D85=�@B?@5B<IP��!9=��		���

�815��IE>�C??;�494�>?D�G9>�D85�5<53D9?>�>?B�814�C85�5H@53D54�D?���>CD514��2I�
253?=9>7�D85�>1D9?>RC�SBCD�?@5><I�<5C291>�31>4941D5��C85�814�G1>D54�D?�C8?G�D81D�
<5C291>C�1>4�71IC�G5B5�>?D�?><I�B57E<1B�=5=25BC�?6�C?395DI��2ED�1<C?�9DC�@?<9D931<�
39D9J5>C�

����������
�>�D89C�381@D5B��G5�81F5�45C3B9254�1>4�1>1<IJ54�D85�45F5<?@=5>D�?6�D85�!?B51>�
71I� 1>4� <5C291>�=?F5=5>D���C�G5� 81F5� C8?G>� 12?F5�� D85B5� 81C� 255>� 1� 3<51B�
45F5<?@=5>D� ?6� D85�=?F5=5>D�G9D89>� )?ED8�!?B51��G9D8� 8?=?C5HE1<9DI� 259>7�
9>9D91<<I�3?>C945B54�1�@5BF5BD54�6?B597>�45C9B5��3?>S>54�D?�1�65G�9>49F94E1<C��D?�
9D�<1D5B�253?=9>7�D85�21C9C�?6�1�7B?G9>7�C5>C5�?6�945>D9DI�1>4�3?==E>9DI�G9D89>�
!?B51>� C?395DI��"1D5B� CD9<<�� 9D� 81C� 253?=5� D85� 21C9C� ?6� 1<D5B>1D9F5� @?<9D931<� 1>4�
3E<DEB1<�=?F5=5>DC��$?G��G9D8�D85�13D9F9C=�?6�D85��=5B75>3I��?1<9D9?>�1B?E>4�
D85�B5F9C54�29<<��9D�81C�253?=5�1�851D54�9CCE5�?6�8E=1>�B978DC�1>4�C5HE1<�39D9J5>C89@�

�1F9>7�C194�D81D��D85�B1@94�B9C5�?6�D85�!?B51>�71I�1>4�<5C291>�=?F5=5>D�G?E<4�
>?D�81F5�255>�@?CC92<5�G9D8?ED�D85�<1B75B�C?39?�@?<9D931<�DB1>C6?B=1D9?>C�G9D89>�
)?ED8�!?B51�1>4�1B?E>4�D85�G?B<4��1>4�D85�<5713I�?6�D85�!?B51>�&B?��5=?3B13I�
#?F5=5>D��*89C�=?F5=5>D�81C�>?D�?><I�@B5@1B54�D85�6?B=1<�45=?3B1D93�7B?E>4�
?>�G8938�D85�C?�31<<54�OC?6D5BP�9CCE5C�?6�75>45B��C5HE1<9DI��1>4�61=9<I�3?E<4�25�
2B?13854�� 9D�81C�1<C?�@B?F9454�D85�71I�1>4�<5C291>�=?F5=5>D�G9D8�=E38�?6� 9DC�
@5BC?>>5<��@B?D5CD�CDB1D5795C��1>4�B85D?B93�N�D85�=?CD�9=@?BD1>D�?6�G8938��1C�G5�
81F5�C55>�12?F5��9C�D85�B85D?B93�?6�O8E=1>�B978DCP�1>4�OC5HE1<�39D9J5>C89@�P

.5D��5F5>�1C�D85�71I�1>4�<5C291>�=?F5=5>D�81C�B5<954�?>�D89C�<5713I�D?�@?G5B�
9DC�?G>�=?F5=5>D�� 9D�81C�1<C?�5H@1>454�1>4�455@5>54� D89C� <5713I�� 9>DB?4E39>7�
>5G�9CCE5C�?6�945>D9DI��3E<DEB5��1>4�3?==E>9DI��*8B?E78�S78D9>7�49CD?BD54�9=175C�
?6�8?=?C5HE1<9DI�9>�=944<5�1>4�8978�C38??<�D5HD2??;C�1>4�CD1D5�35>C?BC89@�?6�D85�
71I��>D5B>5D��D85�71I�1>4�<5C291>�=?F5=5>D�81C�8978<978D54�D85�9=@?BD1>35�?6�D85�



���� �51+�5,1+$��3,+��&*��+!��,%+���,+$���"���%,

B978D�D?�9>6?B=1D9?>�1>4�6B554?=�?6�5H@B5CC9?>���D�D85�C1=5�D9=5��9>�2E9<49>7�1>�
1<D5B>1D9F5� 3E<DEB1<�=?F5=5>D� D81D� 35<52B1D5C� 49F5BC5� 6?B=C� ?6� 2?495C�� 45C9B5C��
1>4�945>D9D95C��9D�81C�3?>DB92ED54�D?�D85�455@5>9>7�?6�45=?3B13I�9>�)?ED8�!?B51��
5C@5391<<I�9>�=1DD5BC�?6�75>45B�1>4�C5HE1<9DI�

�5C@9D5�D85C5�14F1>35C��8?G5F5B��?>5�31>>?D�2ED�655<�1�C5>C5�?6�49C3?>>53D9?>�
25DG55>�D85�C=1<<�D51=�?6�3?==9DD54�13D9F9CDC�1>4�D85�2B?145B�3?==E>9DI�?6�71IC�
1>4�<5C291>C�G8?�C55=�9>3B51C9>7<I�5CDB1>754�6B?=�1>I�6?B=�?6�@?<9D93C��%D85B�
D81>�4EB9>7�D85�5=5B75>3I�=55D9>7C�� 9D�G1C�81B4�D?�C@?D�>5G�6135C��B19C9>7�D85�
AE5CD9?>��O-8I�1B5>RD�=?B5�71IC�1>4�<5C291>C�9>F?<F54�P�*85�1>CG5B�@B?212<I�
<95C� 9>� D85� 3?>D9>E54� @?G5B6E<� B?<5� ?6� D85� 85D5B?C5HE1<� 61=9<I� 9>� )?ED8�!?B51�
1C�D85�C51D�?6�C?391<�1>4�>1D9?>1<�25<?>79>7��G8938�=1;5C�3?=9>7�?ED�6?B�=?CD�
!?B51>�71IC�1>4�<5C291>C�496S3E<D��96�>?D�9=@?CC92<5�

�C�=5>D9?>54�12?F5��=19>CDB51=�39F9<�C?395DI�D85?BI�D1;5C�D85�@E2<93�@B9F1D5�
49F945�6?B�7B1>D54���D�4?5C>RD�AE5CD9?>�8?G�D89C�49F945�9C�2?D8�=1C3E<9>9J54�1>4�
85D5B?C5HE1<9J54��*8EC�D85�@B9F1D5�C@85B5�?6�D85�61=9<I�9C�C55>�1C�D85�@B?@5B�B51<=�
?6� C5HE1<9DI��G89<5� D85� @E2<93� 9C� 45C5HE1<9J54���-81D� D89C� ?6S391<<I� C1>3D9?>54�
B51<=�?6�@B9F13I�?26EC31D5C�9C�8?G�D85�@E2<93�9C��9>�613D��B5@<5D5�G9D8�?@5>�49C@<1IC�
?6�85D5B?C5HE1<9DI��9�5���G85>�C?=5?>5�49C@<1IC�1�@93DEB5�?6�89C�?B�85B�61=9<I�9>�
D85�?6S35��

*89C�85D5B?C5H9C=�9C�1<C?�5F945>D�9>�13145=93�133?E>DC�?6�!?B51>�45=?3B13I��
�>�89C�89CD?BI�?6�D85�B?<5�?6�D85�<12?B�=?F5=5>D�9>�!?B51>�39F9<�C?395DI���175>�
!??�GB9D5C�

�=@<?I55C�?6�<1B75�SB=C�9>�D85�851FI�1>4�385=931<�9>4ECDB95C�5>:?I�1�F1B95DI�
?6� 3?=@1>I� G5<61B5� C5BF935C�� 9>3<E49>7� 8?EC9>7� CE2C94I�� 3?==ED5B� 2EC��
=54931<�9>CEB1>35��389<4B5>RC�DE9D9?>�CE@@?BD��6E>5B1<�5H@5>C5��1>4�1�F1B95DI�
?6�?D85B�61=9<I�B5<1D54�CE@@?BDC�

��		�2�����

%>5� 9=@?BD1>D� AE1<9S31D9?>� 9>� 89C� CD1D5=5>D� 9C� 8?G�=1>I� ?6� D85C5� 25>5SDC�
1B5�5>:?I54�2I�3?=@1>I�5=@<?I55C�,+)5�96�D85I�1B5�=5=25BC�?6�1�85D5B?C5HE1<��
>E3<51B�61=9<I���>4554��71IC�1>4�<5C291>C��1<?>7�G9D8�1>I?>5�5<C5�G8?�4?5C�>?D�
25<?>7�D?�CE38�1�61=9<I� 9>�)?ED8�!?B51��6135�=E38�49C3B9=9>1D9?>�� 9>� D5B=C�?6�
@1I9>7� D1H5C�� D1;9>7� ?ED� =?BD7175C�� B5359F9>7� 9>85B9D1>35C�� 81F9>7� 8?C@9D1<�
F9C9D1D9?>� B978DC�� 5D3�� *81D� 9C� 2531EC5� D85� !?B51>� CD1D5� 81C�� C9>35� D85� �8?CW>�
@5B9?4��@B9F9<5754�D85�61=9<I�1>4��2I�5HD5>C9?>��85D5B?C5HE1<�3E<DEB5��1C�D85�21C9C�
?6�D85�>1D9?>�

*8EC�� 9D� 9C�3BE391<�� 96�71IC�1>4�<5C291>C�1B5� D?�25�6E<<I�1335@D54�1C�=5=25BC�
?6�!?B51>� C?395DI�� 1>4�>?D� :ECD� 25� 1CC9=9<1D54� 1C� 61EH�85D5B?C5HE1<C�� D81D� D85I�
AE5CD9?>� D89C� @E2<93�@B9F1D5� 49F945� D81D� 3?>D9>E5C� D?� @B9F9<575� 85D5B?C5HE1<9DI�
D8B?E78�D85�F1<?B9J1D9?>�?6�61=9<I�1C�>1D9?>��1>4�5H@1>4�D85�9451�?6�D85�@E2<93�D?�
9>3<E45�1�F1B95DI�?6�2?495C��945>D9D95C��45C9B5C��1>4�@<51CEB5C�



�%"��,."�+�$�5��+!�)"/�&�+�*,2"*"+0����
7	���� ���

�����
� 
� %6� 3?EBC5�� D85� 9CCE5C� ?6� O6B554?=�P� O5AE1<9DI�P� 1>4� O53?>?=93� B549CDB92ED9?>P� 1B5�

9>5HDB9312<I�<9>;54��*89C�381@D5B�C9=@<I�19=C�D?�>?D5�D81D�D85�3?>D5=@?B1BI�71I�1>4�
<5C291>�=?F5=5>D�81C�5=@81C9J54�O6B554?=P�?F5B�?D85B�45=?3B1D93�9451<C�

� �� �?>C945B9>7�8E=1>�C5HE1<9DI�D?�25�1�>1DEB1<�O1@@5D9D5�P�:ECD�<9;5�51D9>7��D85��B55�)5H�
#?F5=5>D� @B?@?>5>DC� D5>454� D?� F95G54� C5HE1<9DI� 9>� 5CC5>D91<9CD� 1>4� =1C3E<9>9CD�
D5B=C�

� �� *89C�9CCE5�5BE@D54�9>�$?F5=25B��		
��G85>�!1>7�)E;�:1��1�=5=25B�?6�!�-)��D85�
!?B51>��CC?391D9?>� ?6�-?=5>RC� )DE495C�� 45C3B9254� <5C291>9C=� 1C� 1>� O9>49C3B55D<I�
9=@?BD54�-5CD5B>�3E<DEB5�D81D�494�>?D�5H9CD�9>�M�!?B51>�89CD?BIP��!;9B9;;9B9���		
��

����

� 
� *85�SBCD�75>5B1D9?>� ?6� 71I�<5C291>� 13D9F9CDC� 9>3<E45C� @5?@<5� <9;5��81>7��5>5�CE;��
 5?>��15�C5?>7��!9=�)?>7��55�C??;��"55� E>7�G??��%8� E>�CE��1>4�)E8��?>7�:9>��
*85�C53?>4�75>5B1D9?>�9>3<E45C�@5?@<5�<9;5��1>��815�I??>��!9=��IE>�7??��!9=� 9�
8I5��"55�815�C?<��"9=�*15�8E>��1>4�&1B;�!9�8?�

� �� �<C?�@?@E<1B�1B?E>4�D89C� D9=5�G1C�1�C5BF935�31<<54�O
���P�@B?F9454�D8B?E78�!?B51�
*5<53?=� 9>�G8938� @5?@<5� 3?E<4� <51F5� B53?B454�=5CC175C� ?>� 1� 35>DB1<� O1>CG5B9>7�
=1389>5�P

� �� *85�1ED8?BC�G9C8�D?�D81>;� 5?>7�-??�!??��?>5�?6�D85�3?>DB92ED?BC�9>�D89C�F?<E=5��6?B�
@?9>D9>7�?ED�D85�9>DB931395C�?6�D89C�<1GCE9D�

� �� �56?B5�D85��>D5B>5D��D85�?><I�@<135C�G85B5�!?B51>�71IC�1>4�<5C291>C�3?E<4�1335CC�71I�
1>4�<5C291>�<9D5B1DEB5�G5B5�9>�D85�?6S35C�?6�71I�1>4�<5C291>�?B71>9J1D9?>C�?B�71I�1>4�
<5C291>�21BC�

� �� *89C� @E2<93�@B9F1D5� 49F945� 9C� 1� 455@<I� 3?>DB1493D?BI� ?>5� 6?B� 71IC� 1>4� <5C291>C� 6?B�
G8?=�D85�85D5B?C5HE1<�61=9<I�9C�>?D�1�C@135�?6�@B9F13I�2ED�C53B53I���>CD514��9>�?B45B�
D?�5>7175�9>�D85�CE@@?C54<I�@B9F1D5�@B13D935�?6�D859B�C5HE1<9DI��D85I�81F5�D?�3?=5�?ED�
9>D?�D85�@E2<93�C@135C�?6�71I�1>4�<5C291>�21BC��3<E2C��?B71>9J1D9?>C��1>4�D85��>D5B>5D�


