
4(3B) 

 

 

!

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

!!

-./01.2!"34235167! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!:1>.?!@.4@A.?!B=3!@AB<.5!3021=C!:;.!215.!46!<1D1A1EB:14=?!645:.21=C!B!

<4>@2.;.=51D.!BFB2.=.55!46!;4F!<1D1A1EB:14=!G.CB=8!":03.=:5!F1AA!.H@A42.!:;.!G.C1==1=C5!46!402!

=.F!C4D.2=B=<.!5I5:.>!B=3!@2B<:1<.!:;.!3.>4<2B:1<!@24<.558!

!

829!:5;<1!$&!=062>5?7! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!15!3.51C=.3!:4!.>@;B51E.!;15:421<!.D.=:5!624>!:;.!BC.!46!.H@A42B:14=!:4!

2.<4=5:20<:14=!B=3!:;.!F.5:.2=!>4D.>.=:8!(4@1<5!<4D.2.3!F1AA!1=<A03.!:;.!BC.!46!.H@A42B:14=?!

<4A4=1EB:14=?!2.D4A0:14=B2I!FB2?!=B:14=BA!@.2143?!<4=5:1:0:14=BA!1550.5?!<1D1A!FB2?!2.<4=5:20<:14=?!

B=3!:;.!F.5:.2=!>4D.>.=:8!

!

@>54<!:1>A5;B9?C-./01.2!@>54<!"0D040E;20>.7! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!15!3.51C=.3!:4!1=:2430<.!5:03.=:5!:4!:;.!F42A3!46!C.4C2B@;1<!5:03I8!!&AA!@.4@A.?!

@AB<.5?!51C=161<B=:!.D.=:5?!<0A:02.5?!B=3!.=D124=>.=:5!;BD.!A4<B:14=58!":03.=:5!F1AA!3.>4=5:2B:.!

B!<4>@2.;.=51D.!J=4FA.3C.!B=3!0=3.25:B=31=C!46!:;.!C.4C2B@;1<!K5@B:1BAL!@.25@.<:1D.?!B=3!

B@@AI!C.4C2B@;1<!:44A5!B=3!:.<;=1/0.5!:4!:;.!61D.!:;.>.5!46!C.4C2B@;I8!!&331:14=BAAI?!5:03.=:5!

F1AA!3.>4=5:2B:.!;4F!;0>B=!B<:1D1:1.5!B66.<:!:;.!.B2:;!:;240C;!@4@0AB:14=!@B::.2=5?!31D.25.!

<0A:02.5?!<44@.2B:14=!B=3!<4=6A1<:?!B=3!.<4=4>1<BA!2.5402<.58!

!

@>54<!=062>5?7! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!BAA4F5!5:03.=:5!:4!0=3.25:B=3!B=3!B@@2.<1B:.!:;.!;15:42I!46!:;.!31D.25.!@.4@A.5!B=3!

<0A:02.5!46!:;.!F42A38!(;15!<4025.!15!G24B3!B=3!1=:.C2B:1D.?!B=3!F1AA!.HB>1=.!B=3!B=BAIE.!:;.!

<4>>4=BA1:1.5!B=3!3166.2.=<.5!46!;0>B=!.H@.21.=<.5!1=!B:!A.B5:!51H!5@;.2.5!46!;0>B=!B<:1D1:I-!

54<1BA?!5<1.=:161<M:.<;=4A4C1<BA?!.<4=4>1<?!2.A1C1405M@;1A454@;1<BA?!C.4C2B@;1<?!B=3!@4A1:1<BA8!NBI!

G.!:BJ.=!B5!;<D;./1<!B4;/1F1.2!G-*H8!

!

$&!=062>5?7! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!5:031.5!:;.!;15:42I!46!:;.!)=1:.3!":B:.5?!D1.F1=C!:;B:!;15:42I!:;240C;!GB51<!

C.4C2B@;1<?!.<4=4>1<BA?!54<1BA?!@4A1:1<BA!B=3!;15:421<BA!3.D.A4@>.=:5!1=!:;.!)=1:.3!":B:.5!

64AA4F1=C!2.<4=5:20<:14=!B=3!:;.!F.5:.2=!>4D.>.=:8!OB2:1<0AB2!.>@;B515!15!@AB<.3!4=!:;.!

$4=5:1:0:14=?!:;.!&>.21<B=!5I5:.>!46!C4D.2=>.=:?!B=3!A.CBAM<1:1E.=5;1@!.30<B:14=8!":03.=:5!F1AA!

13.=:16I!FBI5!:4!54AD.!@24GA.>5?!>BJ.!3.<1514=5?!B=3!@B2:1<1@B:.!B5!2.5@4=51GA.!<1:1E.=5!46!:;.!

)=1:.3!":B:.5?!F;1A.!3.D.A4@1=C!GB51<!:44A5!46!;15:421<BA!1=:.2@2.:B:14=?!2.5.B2<;!B=3!B=BAI5158!

NBI!G.!:BJ.=!B5!;<D;./1<!B4;/1F1.2!G-*H8!

!

$&!:>D15.F1.27! ! ! ! ! ,./012.3!$42.!$4025.!642!98P!$2.31:!

(;15!<4025.!F1AA!@24D13.!5:03.=:5!F1:;!B!C.=.2BA!0=3.25:B=31=C!46!:;.!C4D.2=>.=:BA?!@4A1:1<BA!

B=3!A.CBA!5I5:.>5!46!:;.!)=1:.3!":B:.58!!QB21.3!1=5:20<:14=BA!B<:1D1:1.5!1=513.!B=3!40:513.!:;.!

<AB55244>!F1AA!.=BGA.!5:03.=:5!:4!A.B2=!BG40:!ABF!B=3!:;.!A.CBA!5I5:.>!46!:;.!=B:14=8!

!

!

!



4(3B) 

 

 

'/>.>F0/67!! ! ! ! ! ! ,./012.3!$42.!$4025.!642!98P!$2.31:5!

(;15!<4025.!64<05.5!4=!:;.!5:03I!46!.<4=4>1<!@24GA.>5!B=3!:;.!>.:;435!GI!F;1<;!54<1.:1.5!

54AD.!:;.>8!!":03.=:5!F1AA!.H@A42.!<;B2B<:.215:1<5!46!:;.!>B2J.:!.<4=4>I!46!:;.!)=1:.3!":B:.5!

B=3!1:5!60=<:14=!1=!:;.!F42A3R!:;.I!F1AA!BA54!3.D.A4@!B=!0=3.25:B=31=C!46!>.:;435!642!B@@AI1=C!

.<4=4>1<!@21=<1@A.5!:4!:;.12!4F=!A1D.5!B=3!@.254=BA!61=B=<.!3.<1514=!>BJ1=C8!

!

*6?/9>4>A?7!! ! ! ! ! ! +A.<:1D.!$4025.!642!98P!42!789!$2.31:!

(;15!<4025.!1=:2430<.5!:;.!5:03I!46!;0>B=!G.;BD1428!%:!.>@;B51E.5!:;.!>B==.2!1=!F;1<;!:;.!

1=31D130BA!<B=!B@@AI!DB21405!@5I<;4A4C1<BA!:;.421.5!B=3!<4=<.@:5!:4!G.::.2!0=3.25:B=3!5.A6?!

@.254=BA!>4:1D.5?!B=3!2.AB:14=5;1@!F1:;!4:;.2!@.4@A.8!

!

&>/0>4>A?7!! ! ! ! ! ! +A.<:1D.!$4025.!642!98P!42!789!$2.31:!!

(;15!<4025.!1=:2430<.5!:;.!5:03.=:!:4!:;.!@21=<1@A.5!46!54<14A4CI8!!":03.=:5!F1AA!5:03I!54<1.:I?!

4=.S5!24A.!1=!1:?!1550.5!B=3!@24GA.>5?!54<1BA!<;B=C.?!B=3!54<1BA!>4D.>.=:58!!%:!1=<A03.5!B!5:03I!46!

GB51<!1=5:1:0:14=5!1=<A031=C!:;.!6B>1AI?!F1:;!B=!.>@;B515!4=!@4A1:1<BA!B=3!54<1BA!42CB=1EB:14=58!

!

-.295>B>4>A?7!! ! ! ! ! ! +A.<:1D.!$4025.!642!98P!$2.31:5!

(;15!<4025.!64<05.5!4=!:;.!6402!50GT315<1@A1=.5!46!B=:;24@4A4CI-!@;I51<BA?!<0A:02BA?!B2<;.4A4C1<BA?!

B=3!A1=C015:1<8!&!C.4C2B@;1<BA!B=3!;15:421<BA!5B>@A1=C!46!;0>B=!1=5:1:0:14=5!B=3!FBI5!46!A16.!F1AA!

;.A@!5:03.=:5!3.D.A4@!B!C2.B:.2!0=3.25:B=31=C!46!:;.!24A.!46!<0A:02.!1=!;0>B=!G.;BD1428!

!

"$%+U$+!$#),"+"-!

!

I29!:5;<1!).21A5;21<!&/01./17!! ! ! ! ,./012.3!$42.!$4025.!

(;15!<4025.!64<05.5!4=!:;.!:;.>.!46!V5:20<:02.8W!!":03.=:5!F1AA!=4:.!.HB>@A.5!46!5:20<:02.!1=!:;.!

F42A3!B240=3!:;.>!GI!A.B2=1=C!<4=<.@:5!B=3!@21=<1@A.5!46!5<1.=<.!:;B:!1AA05:2B:.!:;15!@21=<1@A.8!

(;.I!F1AA!2.<4C=1E.!:;B:!BAA!50G5:B=<.5!B2.!>B3.!46!5>BAA.2!<4>@4=.=:!@B2:5!:;B:!F42J!:4C.:;.2!

:4!G.<4>.!AB2C.2?!3I=B>1<!5I5:.>58!

!

829!:5;<1!).21A5;21<!&/01./17!! ! ! ! !$42.!$4025.!!

(;15!<4025.!64<05.5!4=!:;.!:;.>.!46!V<;B=C.8W!!":03.=:5!F1AA!A.B2=!:;B:!:;.2.!15!4G5.2DBGA.!

.D13.=<.!1AA05:2B:1=C!.B2:;S5!3I=B>1<!5I5:.>5!B=3!:;.!C2B30BA!<;B=C.5!1=!:;.!.B2:;S5!5I5:.>!

4D.2!:1>.8!":03.=:5!F1AA!5:03I!:;.!.B2:;?!5@B<.?!>4:14=?!B=3!.=.2CI8!(;.I!F1AA!A.B2=!:;B:!:;45.!

@21=<1@A.5!B2.!1=D4AD.3!1=!:;.!4@.2B:14=!46!>B=I!5I5:.>5!B=3!B2.!60=3B>.=:BA5!46!5<1.=:161<!

0=3.25:B=31=C8!

!

';529!&/01./17! ! ! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!:;.!:;.>.!46!.B2:;!5I5:.>58!!":03.=:5!F1AA!A.B2=!:;B:!:;.2.!15!4G5.2DBGA.!

.D13.=<.!F;1<;!1AA05:2B:.5!+B2:;S5!>B=I!3I=B>1<!5I5:.>5!B=3!:;.!C2B30BA!<;B=C.5!1=!:;45.!

5I5:.>5!4D.2!:1>.8!!(;15!.D13.=<.!F1AA!G.!5;4F=!GI!<4>G1=1=C!:;.!5:03I!46!.B2:;?!5@B<.?!@;I51<BA!

B=3!A16.!5<1.=<.58!

!

J29!:5;<1!*9?60/;4!&/01./1-!! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!:;2..!>B1=!:4@1<5-!>B::.2?!>4:14=!B=3!.=.2CI8!":03.=:5!F1AA!CB1=!B=!

0=3.25:B=31=C!46!:;.!GB51<!ABF5!:;B:!C4D.2=!>B::.2?!>4:14=?!B=3!.=.2CI8!(;.I!F1AA!A.B2=!:;B:!

:;.5.!@21=<1@A.5!B2.!1=D4AD.3!1=!:;.!4@.2B:14=!46!>B=I!5I5:.>5!B=3!B2.!60=3B>.=:BA!:4!5<1.=:161<!

0=3.25:B=31=C8!

!



4(3B) 

 

 

K0>4>A?7!! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!B=!0=3.25:B=31=C!46!@;I51<BA!A16.?!:.B<;1=C!:;.!GB<JC240=3!B=3!:44A5!

=.<.55B2I!:4!4G5.2D.!B=3!0=3.25:B=3!A1D1=C!42CB=15>5!B=3!5I5:.>58!%:!15!B!60=<:14=BA!5:03I!46!

5<1.=<.?!2B:;.2!:;B=!B!5:20<:02BA!5:03I8!

!

'.D05>.F1.2;4!&/01./1-!! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

%=!:;15!<4025.!5:03.=:5!F1AA!A.B2=!:;B:!:;.2.!15!4G5.2DBGA.!.D13.=<.!F;1<;!1AA05:2B:.5!+B2:;S5!

3I=B>1<!.=D124=>.=:BA!5I5:.>5?!:;.!C2B30BA!<;B=C.!1=!:;.5.!5I5:.>5!4D.2!:1>.?!B=3!;4F!:;.5.!

5I5:.>5!1=:.2B<:8!(;.!<4025.!602:;.2!.>@;B51E.5!:;.!2.AB:14=5;1@!G.:F..=!:;.!;0>B=!

@4@0AB:14=!B=3!:;.!.<4A4C1<BA!5I5:.>5!46!:;.!.B2:;8!

!

"91F0625?7! ! ! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!:;.!<;.>1<BA!=B:02.!46!G4:;!42CB=1<!B=3!1=42CB=1<!>B:.21BA58!%:!1AA05:2B:.5!

:;.!5:20<:02.?!@24@.2:1.5!B=3!:;.!GB51<!60=<:14=!46!:;.5.!>B:.21BA58!L;?!M1!>NN151<!;6!;<D;./1<!

B4;/1F1.2!G-*HO!

!

*9?60/67! ! ! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!5.D.2BA!B5@.<:5!46!.=.2CI?!1:5!:2B=56.2!:;240C;!5I5:.>5!B=3!4GX.<:5R!:;.!

>4:14=!46!@B2:1<A.5?!G4:;!>1<245<4@1<!B=3!>B<245<4@1<R!.=.2CI!>.<;B=15>5!B=3!U.F:4=1B=!

@;I51<5R!>B::.2!B=3!/0B=:0>!@;I51<5R!@24X.<:1A.5?!2.6A.<:14=!B=3!2.62B<:14=8!L;?!M1!>NN151<!;6!

;<D;./1<!B4;/1F1.2!G-*HO!

!

-.;2>F?!;.<!*9?60>4>A?7! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!:;.!G14A4C1<BA!@24<.55.5!46!:;.!;0>B=!G43I?!B=3!;4F!:;.!@24<.55.5!46!

4:;.2!42CB=15>5!2.AB:.!:4!:;.!;0>B=!G43I8!!Y0>B=!B=B:4>1<BA!5:20<:02.5?!:;.>5.AD.5?!B2.!

A.B2=.3!B5!B!>.B=5!46!0=3.25:B=31=C!;4F!;0>B=!@;I514A4CI!60=<:14=58!!L;?!M1!>NN151<!;6!

;<D;./1<!B4;/1F1.2!G-*HO!!!

!!

!

N&(Y+N&(%$"!$#),"+"-!

!

I29!:5;<1!L;297! ! ! ! ! ,./012.3!$42.!$4025.!

(;15!<4025.!64<05.5!4=!B@@AI1=C!>B:;!:4!A16.8!!":03.=:5!A.B2=!A4C1<BA!2.B54=1=C!5:2B:.C1.5?!:;.!

>0A:1@A.!2.@2.5.=:B:14=5!=0>G.25!;BD.?!=0>G.2!5I5:.>!B=3!:;.42I?!<4>@0:B:14=!B=3!

.5:1>B:14=?!60=<:14=BA!2.AB:14=5;1@5!B=3!@B::.2=5?!@24GBG1A1:I?!B=3!>.B502.>.=:!F1:;1=!:;.!

<4=:.H:!46!2.BA!A16.8!

!

*51P-4A1M5;7! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!64<05.5!4=!3.D.A4@1=C!5J1AA5!1=!@24GA.>!54AD1=C?!=0>G.2!5I5:.>5!B=3!:;.42I?!

<4>@0:B:14=!B=3!.5:1>B:14=?!@B::.2=5!B=3!60=<:14=5?!B=3!5:B:15:1<5!B=3!@24GBG1A1:I8!&331:14=BAAI?!

:;.!<4025.!1=:2430<.5!BAC.G2B1<!<4=<.@:5!:4!G01A3!B!5:24=C!640=3B:14=!642!:;.!50G5./0.=:!642>BA!

5:03I!46!BAC.G2B8!!"0<;!1=642>BA!.H@A42B:14=5!1=<A03.!@;I51<BA!>43.A5?!=0>.21<BA!

2.@2.5.=:B:14=5?!B=3!C2B@;1=C!>43.A5?!2B:;.2!:.B<;1=C!BAC.G2B1<!2.@2.5.=:B:14=!1=!154AB:14=8!

!

-4A1M5;!)7! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!!!

":03.=:5!.H@A42.!B!>B:;.>B:1<BA!>43.A!642!:;.!2.BA!=0>G.2!5I5:.>!1=D4AD1=C!:;.!5:03I!46!

5:2B1C;:!A1=.5!B=3!=0>.21<BA!2.AB:14=5;1@58!(;.!@24@.2:1.5!46!:;.!2.BA!=0>G.2!5I5:.>!B2.!05.3!:4!



4(3B) 

 

 

54AD.!A1=.B2!./0B:14=5!B=3!1=./0BA1:1.58!"1>@A.!4@.2B:14=5!F1:;!@4AI=4>1BA5!B2.!1=:2430<.3!B=3!

:;.!ABF5!46!.H@4=.=:5!B2.!5:031.38!

!

:1>F125?7! ! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;.!>BX42!@45:0AB:.5!B=3!:;.42.>5!46!+0<A13.B=!C.4>.:2I!642>!:;.!GB515!46!:;15!<4025.8!'4C1<BA!

5:20<:02.5!B2.!1=D.5:1CB:.38!Z.4>.:21<!<4=5:20<:14=5!B=3!<44231=B:.!C.4>.:2I!B2.!5:031.3!B=3!

=4=T+0<A13.B=!C.4>.:21.5!B2.!1=:2430<.38!!":03.=:5!5;40A3!G.!BGA.!:4!1=D.5:1CB:.!:;.5.!

C.4>.:2I!<4=<.@:5!051=C!:.<;=4A4CI!B5!F.AA!B5!@.=<1A!B=3!@B@.28!!(21C4=4>.:2I!<4=<.@:5!B2.!

B@@A1.3!:4!B@@24@21B:.!C.4>.:2I!<4=<.@:58!

!

-4A1M5;!))7! ! ! ! ! ! +A.<:1D.!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!1=!BAC.G2B!15!B=!.H:.=514=!46!:;.!.A.>.=:B2I!BAC.G2B1<!<4=<.@:!1=D4AD1=C!B!5:03I!46!

:;.!/0B321<!2.AB:14=5!B=3!:;.12!C2B@;58!"I5:.>5!46!./0B:14=5!B2.!54AD.3?!A4CB21:;>1<!60=<:14=5!

B2.!G21.6AI!5:031.3?!2.BA!=0>G.2!.H@4=.=:5!B=3!<4>@A.H!=0>G.25!B2.!1=D.5:1CB:.3?!B=3!

@2461<1.=<I!F1:;!:;.!BAC.G2B!46!@4AI=4>1BA5!B=3!2B:14=BA!60=<:14=5!15!3.D.A4@.38!(21C4=4>.:2I?!

@24GBG1A1:I?!5:B:15:1<5?!B=3!315<2.:.!>B:;.>B:1<5!:4@1<5!B2.!:4@1<5!642!315<05514=!B=3!B@@A1<B:14=8!

!

">.63F15!L;297!! ! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!@2.@B2.5!5:03.=:5!:4!0=3.25:B=3!:;.!DBA0.5?!=..35!FB=:5?!C4BA5?!B=3!2.5402<.5!:;B:!

.=BGA.!@.4@A.!:4!>BJ.!F15.!3.<1514=5!GB5.3!>B:;.>B:1<BA!<4=<.@:58!![1=B=<1BA!2.5402<.5!

>B=BC.>.=:?!1=<A031=C!<4=50>.2!21C;:5!B=3!2.5@4=51G1A1:1.5?!B2.!315<055.38!(;15!<4025.!BA54!

@24D13.5!:;.!5:03.=:!F1:;!B!GB51<!0=3.25:B=31=C!46!.55.=:1BA!>B:;.>B:1<BA!<4=<.@:5?!B5!F.AA!B5!

GB<JC240=3!46!G051=.55!1=642>B:14=!:;B:!F1AA!2.AB:.!312.<:AI!:4!:;.!<4=50>.2!F42A38!

!

+50A>.>F125?C*51P";4/3436-!! ! ! ! +A.<:1D.!$4025.!642!789!$2.31:!

(;15!<4025.!15!B=!.H:.=514=!46!1=:.2>.31B:.!BAC.G2B!B=3!C.4>.:2I8!(;.!>BX42!.>@;B515!15!F1:;!

BAC.G2B1<!60=<:14=5?!:;.42I!46!./0B:14=5?!B=3!1=./0BA1:1.58!(21C4=4>.:2I!:4@1<5!B2.!<4>@A.:.3!

BA4=C!F1:;!:;.!<4=:1=0.3!3.D.A4@>.=:!46!:;.!G1=4>1BA!.H@B=514=?!@24GBG1A1:I?!5:B:15:1<5?!B=BAI:1<!

C.4>.:2I?!B=3!315<2.:.!>B:;.>B:1<58!(;.!5:03.=:5!5;40A3!CB1=!B!5.=5.!46!:;.!5:20<:02.!46!

>B:;.>B:1<5!B5!:;.!60=3B>.=:BA!<4=<.@:5!46!<BA<0A05!B2.!3.D.A4@.38!!!

!

+UZ'%"Y!$#),"+"-!

!

I29!:5;<1!'.A40697! ! ! ! ! ,./012.3!$42.!$4025.!

(;15!<4025.!@24D13.5!1=:.=51D.!642>BA!1=5:20<:14=!1=!2.B31=C!<4>@2.;.=514=!5:2B:.C1.5!B5!F.AA!B5!

<4>@2.;.=51D.!1=5:20<:14=!1=!:;.!F21:1=C!@24<.558!%:!BA54!645:.25!:;.!3.D.A4@>.=:!46!A15:.=1=C!

B=3!5@.BJ1=C!5J1AA5!1=!642>BA!51:0B:14=5!B=3!1=:2430<.5!A1>1:.3!642>BA!5@..<;8!

!

829!:5;<1!'.A4069-! ! ! ! ! ,./012.3!$42.!$4025.!

(;15!<4025.!<4=:1=0.5!:4!64<05!4=!2.B31=C!<4>@2.;.=514=!B=3!:;.!F21:1=C!@24<.55!B5!F.AA!B5!

A15:.=1=C!B=3!5@.BJ1=C!5J1AA5!1=!G4:;!1=642>BA!B=3!642>BA!51:0B:14=58!&33.3!624>!:;.!5.D.=:;!

C2B3.!<0221<0A0>!15!B!0=1:!4=!32B>B!B=3!&>.21<B=!64AJ:BA.58!

!

J29!:5;<1!'.A40697!! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

%=!:;15!<4025.?!:;40C;:!2.B31=C!<4>@2.;.=514=!5J1AA5!2.>B1=!B=!1>@42:B=:!64<05?!B!>42.!

1=:.=51D.!.>@;B515!15!@AB<.3!4=!:;.!F21:1=C!@24<.55!B=3?!1=!@B2:1<0AB2?!:;.!1>@42:B=:!5J1AA5!46!

1=642>B:14=BA!B=3!@.250B51D.!F21:1=C8!(;.!<4025.!<4=:1=0.5!:4!50@@42:!:;.!3.D.A4@>.=:!16!

A15:.=1=C!B=3!5@.BJ1=C!5J1AA5!1=!1=642>BA!51:0B:14=5?!B=3!1=:2430<.5!1=642>B:14=BA!B=3!@.250B51D.!



4(3B) 

 

 

642>BA!5@..<;8!Z2B>>B2!15!BA54!B=!.>@;B5158!'1:.2B:02.!1=!:;15!<4025.!<4D.25!.@1<!B=3!B=<1.=:!

Z2..J!@4.>5?!B!5:03I!B!\.F15;!;.21:BC.!B=3!<0A:02.?!Z2..J!>I:;4A4CI?!B!5;42:!5:421.5!0=1:?!B!

";BJ.5@.B2.!0=1:?!B!@4.:2I!0=1:?!B=3!:;.!<BAA!46!:;.!F1A3!B=3!Z2.B:!+H@.<:B:14=58!

!

QR29!:5;<1!'.A40697! ! ! ! ! ,./012.3!$42.!$4025.!642!789!$2.31:!

(;15!<4025.!<4=:1=0.5!:4!64<05!4=!:;.!.H@451:42I!B=3!@.250B51D.!F21:1=C!@24<.55.58!Z2B>>B2!B5!

F.AA!B5!A15:.=1=C!B=3!5@.BJ1=C!5J1AA5!1=!1=642>BA!B=3!642>BA!5@..<;!B2.!BA54!D1:BA!:4!:;15!<4025.8!

'1:.2B:02.!2.B3!1=!:;15!<4025.!1=<A03.!F42J5!50<;!B5!!"#$%"&%'()%*+,)-.%/0#12"%$)%3)#4)#15.%6()%7"0%

!859%/+8:.%6()%;#)1'%;1'-:0.%<15:)'(?!B=3!B!5;42:!5:421.5!0=1:8!

!

QQ29!:5;<1!'.A4069!G-F150/;.!S0215;2351H7! ! ,./012.3!$42.!$4025.!789!$2.31:!

(;15!<4025.!:.B<;.5!C2B>>B2!B=3!F21:1=C!5J1AA5!F1:;1=!:;.!<4=:.H:!46!2.BA!A16.!B=3!G051=.558!

":03.=:5!G.C1=!:4!A.B2=!;4F!:4!B@@AI!:;.!5J1AA5!:;.I!;BD.!A.B2=.3!:4!A16.!B=3!:;.!F42A3!46!

G051=.558!(;.2.!15!B!5:24=C!"&(!@2.@B2B:42I!.>@;B515!1=!:;.!<4025.8!(;.!A1:.2B:02.!2.B3!1=!:;15!

<AB55!64<05.5!4=!5@.<161<!:1>.!@.21435!B=3!:;.!1>@B<:!:;.!A1:.2B:02.!;B3!4=!@.4@A.!B=3!54<1.:I8!

(;.!<AB55!5:B2:5!F1:;!UB:1D.!&>.21<B=!O4.:2I!B=3!.=35!F1:;!>43.2=!3BI!&>.21<B=!F21:.25!50<;!

B5!&>I!(B=!B=3!\8]8!,4FA1=C8!

!

QT29!:5;<1!'.A4069!GK502069!S0215;2351H7! ! ! ,./012.3!$42.!$4025.!789!$2.31:!

(;15!<4025.!<4=:1=0.5!:4!.>@;B51E.!:;.!:2B=51:14=!1=:4!:;.!F42A3!46!A16.?!<4AA.C.?!B=3!G051=.558!

Z2B>>B2!B=3!F21:1=C!B2.!5:1AA!D1:BA?!G0:!B2.!:B0C;:!5@.<161<!:4!:;.!=..35!46!2.BA!A16.8!!"&(!

@2.@B2B:14=!15!<4=:1=0.3!3021=C!:;.!6125:!5.>.5:.2!46!:;15!<4025.8!!(;.!A1:.2B:02.!2.B3!1=!:;15!<AB55!

5@B=5!624>!:;.!&=CA4T"BH4=!@.2143!:;240C;!:;.!+A1EBG.:;B=!&C.?!:;.!5.D.=:..=:;!B=3!

.1C;:..=:;!<.=:02I?!:;.!Q1<:421B=!BC.!B=3!1=:4!>43.2=!.2B8!!(;.!<4025.!A44J5!B:!:;.!3166.2.=:!

>.310>5!46!<4>>0=1<B:14=!B5!F.AA!B5!:;.!3166.2.=:!BD.=0.5!GI!F;1<;!@.4@A.!<;445.!:4!.H@2.55!

:;.>5.AD.58!

!

"51;20D1!@5020.A7! ! ! ! ! ,./012.3!$4025.!642!98P!$2.31:!!

(;15!<4025.!15!3.51C=.3!642!5:03.=:5!F;4!@AB=!:4!@0250.!<4AA.C1B:.!5:03I!1=!+=CA15;!B=3!F;4!B2.!

1=:.2.5:.3!1=!B=!B<B3.>1<!.A.<:1D.8!!%=:.=5.!1=5:20<:14=!1=!F21:1=C!5J1AA5!B=3!.31:1=C!15!466.2.38!

!

+'+$(%Q+!+*)$&(%#U&'!(+$YU#'#Z^!$#),"+"!

!

">FB3215!+1/9.>4>A?7! ! ! ! ! ,./012.3!$4025.!642!98P!$2.31:!

%=!:;15!<4025.?!5:03.=:5!3.D.A4@!B3DB=<.3!B@@A1.3!F423!@24<.551=C!5J1AA58!!%>@24D.3!@2430<:1D1:I!

:;240C;!.661<1.=:?!:1>.5BD1=C!34<0>.=:!@2430<:14=!:.<;=1/0.5!15!5:2.55.38!&=!1=:.C2BA!!!@B2:!46!

:;15!<4025.!15!<4=:1=0.3!1=5:20<:14=5!B=3!@2B<:1<.!1=!642>B::1=C!B=3!.31:1=C!B=3!:;.!<2.B:14=!46!

G051=.55!34<0>.=:5!:;240C;!:;.!05.!46!60=<:14=5!50<;!B5!>.2C.8!!Z2B@;1<5!B2.!BA54!1=:2430<.38!

&331:14=BAAI?!:;.!<4025.!@24D13.5!5:03.=:5!F1:;!B=!1=:2430<:14=!:4!:;.!1=:.2=.:8!!":03.=:5!F1AA!

3.>4=5:2B:.!B!GB51<!J=4FA.3C.!46!:;.!1=:.2=.:!B=3!1:5!:44A5!:;240C;!:;.!05.!46!.T>B1A?!5.B2<;!

.=C1=.5!B=3!G24F5.258!Y(N'!B=3!F.G!@0GA15;1=C!546:FB2.!F1AA!G.!05.3!:4!<2.B:.?!642>B:?!

1AA05:2B:.?!3.51C=?!.31:?!B=3!@0GA15;!F.G!@BC.58!+>@;B515!F1AA!G.!@AB<.3!4=!:;.!B@@A1<B:14=!46!:;.!

1=:.2=.:!1=!G051=.558!

!

U1?M>;5<0.A-! ! ! ! ! ! +A.<:1D.!$4025.!642!98P!$2.31:!

(;15!<4025.!.>@;B51E.5!:;.!3.D.A4@>.=:!46!5@..3!B=3!B<<02B<I!642!@.254=BA!B=3!G051=.55!05.8!

"J1AA5!642!@2.@B21=C!2.@42:5?!G051=.55!A.::.2?!<4>@A.H!:BGA.5?!B=3!G051=.55!642>5!F1AA!G.!



4(3B) 

 

 

3.D.A4@.38!_051=.55!<4>>0=1<B:14=!<4>@451:14=!F1AA!G.!1=:.C2B:.3!:;240C;40:!:;.!<4025.8!&!

5;42:!G051=.55!51>0AB:14=!642!5J1AA!B@@A1<B:14=!B=3!2.1=642<.>.=:!F1AA!<4=<A03.!:;.!<4025.8!

!

+'+$(%Q+!&OO'%+*!(+$YU#'#Z^!+*)$&(%#U!$#),"+"!

!

";5115!'VB4>5;20>.C!).215.690B7!! ! ! +A.<:1D.!$4025.!642!98P!$2.31:!

(;15!<4025.!<4=515:5!46!5:20<:02.3!<B2..2!3.D.A4@>.=:!B=3!C013B=<.!B<:1D1:1.5!3.51C=.3!:4!645:.2!

:;.!GB51<!X4G!5J1AA5!B=3!5.A6TBFB2.=.55!=..3.3!:4!50<<.5560AAI!>B:<;!B=!1=31D130BAS5!@4:.=:1BA!B=3!

1=:.2.5:5!F1:;!:43BIS5!F42J!.=D124=>.=:8!(4@1<5!1=<A03.!F42J!50<<.55?!<21:1<BA!:;1=J1=C?!/0BA1:I!

<4=:24A?!B@@A1.3!>B:;?!5B6.:I?!F42J@AB<.!.<4=4>1<5?!B=3!<4>@0:.2!A1:.2B<I8!

!

-<342!%>416!W!%16B>.60M0402?7! ! ! ! +A.<:1D.!$4025.!642!98P!$2.31:!

!(;15!<4025.!@2.@B2.5!5:03.=:5!:4!0=3.25:B=3!:;.!=B:02.?!60=<:14=?!B=3!51C=161<B=<.!46!:;.!

1=:.2@.254=BA!2.AB:14=5;1@5!46!1=31D130BA5!B=3!6B>1A1.58!(4@1<5!315<055.3!1=<A03.-!!6B>1AI!A1D1=C?!

@B2.=:1=C?!;405.;4A3!B=3!>4=.I!>B=BC.>.=:?!3.<1514=T>BJ1=C!5J1AA5?!<4>>0=1<B:14=!5J1AA5?!

5.A6TBFB2.=.55?!<21515!>B=BC.>.=:?!B=3!:;.!1=31D130BAS5!24A.5!B=3!2.5@4=51G1A1:1.5!F1:;1=!:;.!

6B>1AI!B=3!<4>>0=1:I8!!+>@;B515!15!@AB<.3!4=!GB51<!<44J1=C?!<A.B=1=C?!5;4@@1=C?!5.F1=C?!B=3!

G03C.:1=C!5J1AA58!

!

&-+!*51B;5;20>.6!;.<!+5;.6020>.!2>!/>441A17! ! +A.<:1D.!$4025.!642!98P!$2.31:!

(;15!<4025.!;.A@5!5:03.=:5!@2.@B2.!642!:;.!:2B=51:14=!:4!<4AA.C.8!%:!;.A@5!@2.@B2.!:;.>!:4!:BJ.!

:;.!"&(!GI!:.B<;1=C!:;.>!:.5:T:BJ1=C!5J1AA5!50<;!B5!.66.<:1D.!2.D1.F!46!312.<:14=5!B=3!5:2B:.C1.5!

642!B@@24B<;1=C!.B<;!50GT5.<:14=8!!&331:14=BAAI?!:;.!<4025.!FBAJ5!:;.!5:03.=:5!:;240C;!:;.!5:.@5!

46!3.<131=C!F;1<;!<4AA.C.5!:4!B@@AI!:4?!2./0.5:1=C!B=3!<4>@A.:1=C!B@@A1<B:14=5?!F21:1=C!:;.!

<4AA.C.!.55BI?!B@@AI1=C!642!61=B=<1BA!B13!B=3!5<;4AB25;1@?!D151:1=C!<4AA.C.5?!<;4451=C!:;.!21C;:!

<4AA.C.?!B=3!:2B=51:14=1=C!:4!<4AA.C.!A16.8!

!

Y+&'(Y^!'%[+"(^'+!$#),"+"-!

!

*9?60/;4!'<3/;20>.-!! ! ! ! ! ,./012.3!$4025.!642!789!$2.31:!

(;15!<4025.!;.A@5!5:03.=:5!B34@:!B!@.254=BA!A16.5:IA.!:;B:!F1AA!B<;1.D.!@;I51<BA!61:=.558!

"@.<161<BAAI?!5:03.=:5!F1AA!13.=:16I!B=3!0=3.25:B=3!BAA!46!:;.!<4>@4=.=:5!46!61:=.55?!50<;!B5!

<B2314TDB5<0AB2!61:=.55?!5:2.=C:;?!6A.H1G1A1:I?!.=302B=<.?!F.1C;:!<4=:24A?!=0:21:14=?!B=3!5:2.55!

>B=BC.>.=:8!

!

(;./1C-15>M0/67! ! ! ! ! ,./012.3!$4025.!642!789!$2.31:!

(;15!<4025.!@24D13.5!.H@.21.=<.!1=!3B=<.!:.<;=1/0.!B=3!:;.!3.D.A4@>.=:!46!50<;!:;1=C5!B5!

@;I51<BA!5:2.=C:;?!6A.H1G1A1:I?!<B2314DB5<0AB2!.=302B=<.?!<44231=B:14=!B=3!:4:BA!61:=.558!

":03.=:5!.H@B=3!:;.12!3B=<.!D4<BG0AB2I!B=3!5J1AA5?!B=3!3.D.A4@!:;.12!<2.B:1D.!BG1A1:1.5!:;240C;!

1>@24D15B:14=?!<;42.4C2B@;I?!B=3!@.2642>B=<.8!

!

=1;429!'<3/;20>.7! ! ! ! ! ,./012.3!$4025.!642!98P!$2.31:!!

(;15!<4025.!64<05.5!4=!.5:BGA15;1=C!@B::.2=5!46!G.;BD142!:;B:!F1AA!B5515:!B!@.254=!1=!B<;1.D1=C!

<4>@A.:.!;.BA:;8!!$4>@A.:.!;.BA:;!15!B<<4>@A15;.3!GI!;BD1=C!B!GBAB=<.!46!@;I51<BA?!>.=:BA?!

54<1BA?!.>4:14=BA?!B=3!5@121:0BA!F.AATG.1=C8!!%=!<AB55!5:03.=:5!;BD.!:;.!4@@42:0=1:I!:4!B</012.!

J=4FA.3C.?!1=<42@42B:.!@24<.55!B=3!A16.!5J1AA5?!B=3!3.D.A4@!@451:1D.!B::1:03.5!BG40:!A16.8!

*.D.A4@>.=:!46!;.BA:;I!G43I!B=3!B!;.BA:;I!>1=3!B2.!.>@;B51E.38!

!



4(3B) 

 

 

=1;429?!S0N162?417! ! ! ! ! ,./012.3!$4025.!642!98P!$2.31:!

(;15!<4025.!15!3.51C=.3!:4!;.A@!5:03.=:5!>BJ.!C443!<;41<.5!B=3!A.B3!;.BA:;I!B=3!;B@@I!A1D.5!

.D.=!F;.=!6B<.3!F1:;!0=;.BA:;I!54<1.:BA!@2.5502.58!(4@1<5!46!5:03I!1=<A03.-!BA<4;4A?!1AA1<1:!320C5?!

@2.5<21@:14=!B=3!4D.2T:;.T<40=:.2!320C5?!:4GB<<4?!1=6.<:14=5!B=3!5.H0BAAI!:2B=5>1::.3!315.B5.5?!

>B=BC1=C!5:2.55?!>.=:BA!;.BA:;?!@.254=BA!;.BA:;?!B=3!2.AB:14=5;1@!`!621.=35;1@?!1=:1>B<I?!B=3!

@B2.=:1=C8!

!

[%U+!&,("!$#),"+"-!

!

X>3.<;20>.!>N!-527! ! ! ! ! ,./012.3!$4025.!642!789!$2.31:!!

(;15!<4025.!.>@;B51E.5!32BF1=C?!<4A42?!B=3!3.51C=!<4=<.@:58!":03.=:5!.=CBC.!1=!B<:1D1:1.5!:;B:!

645:.2!B=!B@@A1.3!0=3.25:B=31=C!46!GB51<!D4<BG0AB2I?!B.5:;.:1<5?!;1C;.2TA.D.A!:;1=J1=C?!31D.2C.=:!

@2430<:14=?!B=3!B2:!<21:1<15>8!

!

X>3.<;20>.!>N!-52!))7! ! ! ! ! ,./012.3!$4025.!642!789!$2.31:!

(;15!<4025.!G01A35!4=!:;.!<4=<.@:5!A.B2=.3!1=!640=3B:14=5!%!B=3!C1D.5!:;.!5:03.=:!>42.!

B3DB=<.3!@2B<:1<.!1=!5@.<161<!>.310>5!46!B2:8!!":03.=:5!BA54!G.C1=!:4!3.D.A4@!42!2.61=.!:;.12!B2:!

@42:64A1458!

!

).25><3/20>.!2>!(;./1-! ! ! ! ! ,./012.3!$4025.!642!98P!$2.31:!

(;15!G.C1==1=C!A.D.A!3B=<.!<4025.!G01A35!J=4FA.3C.!B=3!5J1AA!1=!:;.!64AA4F1=C!B2.B5-!:.<;=1/0.?!

1>@24D15B:14=?!<;42.4C2B@;I?!B2:15:1<!.H@2.5514=?!@.2642>B=<.?!;15:42I?!<0A:02.?!A16.!5J1AA5?!B=3!

<4==.<:14=5!:4!4:;.2!<0221<0AB2!B2.B58!!!(;15!<4025.!:.B<;.5!3B=<.!B5!B!0=1D.25BA!AB=C0BC.R!B=!

.H@2.551D.!B=3!D1G2B=:!B2:!F1:;!:;.!<B@B<1:I!:4!0=16I!:;.!@;I51<BA?!>.=:BA?!54<1BA?!.>4:14=BA?!

B.5:;.:1<?!B=3!5@121:0BA8!

!

[#,+%ZU!'&UZ)&Z+!$#),"+"-!

!

&AA!AB=C0BC.5!B2.!466.2.3!:;240C;!_21C;B>!^40=C!)=1D.251:I!1=3.@.=3.=:!5:03I!0=3.2!:;.!

50@.2D1514=!46!4=.!46!402!<AB55244>!1=5:20<:4258!

!! ! !


