
������;5���������

������
����	�����

�!/!-+�$ � !"��#$��$(&-+��>*#!(�($1

�$'�$*-&��B#$�$/��,�! !��%&,����

� #!,�$0� !��$�!��.#$�$/�$1��!2 0�������0

%���&*#�*��#�('+ 

��"�����=������#"�0=��)��&�"�����5�("&)@�(?>)�"

�+8.�+�"�?&@&��#C(?����(�&?(

�
7HBD9><I@>�C?7<gP;N�h7<>�7E,MhB;?�H9>:h7?7J7�@>HBD9@APB?>�B;H@7�97?,N8>@>�8�;HB7=AF@7g

���JC@C87g�?A=7E@AFAO�HA<�B>�Ch7@7K;F@AO�?;:@7HA@�?<>H@7HB;.�@>H<;:h7K�Nh7Q�M�97N?>

� P;<h7K�@7?AO�7E,MhB;?�9=>?>�?<>H@7HB;���h�97O;:@C�?;:�9=>?>�?<>H@7HB;�H9>:hD?>@@N�M

7:@AK�8�@>fHB>E;<I@;kAO�B>�h7@HC=?>BA?@AO�;@HBABDB;?���>?:NhA�K7j<A?7HB;�?9<A?D�@>�=7897:;<

K>f@>�K;j� =;8@7K>@;B@AKA� ?C=HB?>KA� H7P;><I@AO� J=D9� 8>h7@7:>?F7� 8>h=;9<C@>� HAHBCK>

H9>:hD?>@@N�K>M�?>J7KC�Ch7@7K;F@C� B>� HDH9;<I@7197<;BAF@C� 8@>FC@@N.�7Hh;<IhA�K7jC�EDBA

?Ah7=AHB>@>�Nh�HDBBM?Af�8>H;E�h7=ChBD?>@@N�?;:@7HA@�?<>H@7HB;�D�H7P;DK;���h�H9=>?C:<A?7�8>8@>F>M

��	���8C=>.�D�ED:I1Nh7KD� HDH9;<IHB?;�@>�i7=KD?>@@N�9=>?>�?<>H@7HB;� J=7K>:N@�?9<A?>gBI

?HB>@7?<C@;�9=>?A<>�H9>:hD?>@@N
 
��-7�j�HB7HDMBIHN�FA@@7J7�=78:;<D�"�9>:h7?C�9=>?7#��A?;<I@7J7

h7:ChHD��h=>Q@A� �$)�=7hD�3:><;���4.�B7�H<;:�8>8@>FABA.�G7�?;@�7=;M@B7?>@Af�?�P;<7KD�@>�H9>:hD?>@@N

K>f@>�H97jA?F7J7�O>=>hBC=D�;�@C�?=>O7?DM�H9CPAi;hA�7h=CKAO�?A:;?�K>f@>.�Nh;�8,N?A<AHN�?

BC9C=;k@;f�9C=;7:�=Ci7=KD?>@@N�Ch7@7K;F@AO�?;:@7HA@�?�@>k;f�:C=j>?;����9=A?7:D�PI7J7.�:7HABI

>hBD><I@7g�97HB>M�9=7E<CK>�D:7Hh7@><C@@N�9=>?7?7J7�=CJD<g?>@@N�H9>:h7?7J7�@>HBD9@APB?>

@7?AO�7E,MhB;?�9=>?>�?<>H@7HB;�J=7K>:N@.�7H7E<A?7�7E,MhB;?�?A=7E@AF7J7�O>=>hBC=D�

	A=;kC@@N�9AB>@@N�@>HBD9@APB?>�@7?AO�@CB=>:AP;f@AO�7E,MhB;?�H9>:hD?>@@N�HDE,MhB>KA

PA?;<I@AO�9=>?7?;:@7HA@�E>FABIHN�8>�:?7K>�K7j<A?AKA�@>9=NKh>KA���C=kAK�;�B=>:AP;f@AK

E>FABIHN�=78=7Eh>�E;<Ik�:CB><I@7Q�D�@7=K>BA?@7KD�?;:@7kC@@;��@AJA�x55�"�9>:h7?C�9=>?7#

@7?7J7���.�97h<Ah>@7Q�8>EC89CFABA�=CBC<I@;kC�=CJD<g?>@@N�9AB>@I�9=>?7@>HBD9@APB?>�@7?AO

7E,MhB;?�H9>:hD?>@@N�3H9>:hD?>@@N�iC=KC=HIh7J7�J7H97:>=HB?>.�9;:9=AMKHB?>.�F>HB7h�DF>H@Ah;?

h7KC=P;f@AO�g=A:AF@AO�7H;E� B;� ;@�4���=DJAf�@>9=NK7h�9C=C:E>F>M�?A:;<C@@N� 8>J><I@AO� ;

H9CP;><I@AO�@7=K�H9>:h7?7J7�9=>?>�?�7h=CK;�@7=K>BA?@;�>hBA���>h.�?�=78:;<;�"�>J><I@;�97<7jC@@N

9=7�H9>:hD?>@@N#�K7j<A?7�H<;:�7EKCjABAHN�<AkC�8>J><I@AKA�9=A@PA9>KA�B>�97<7jC@@NKA

HB7H7?@7�H9>:hD?>@@N�7E,MhB;?�9;:9=AMK@APIh7Q�:;N<I@7HB;.�>�9=>?A<>.�Nh;�?HB>@7?<ggBI

9=>?7?Af�=CjAK�H9>:hD?>@@N�H9CPAi;F@AO�7E,MhB;?�9=>?>�?<>H@7HB;�J=7K>:N@�?h<gFABA�?

H>K7HB;f@;�9=>?7?;�>hBA�3@>9=Ah<>:.�:7��>h7@D��h=>Q@A�"�=7�J7H97:>=HIh;�B7?>=AHB?>#�B7G74�


>�@>k�97J<N:�E;<Ik�9C=C?>j@AK�?AHBD9>M�:=DJAf�9;:O;:.�7Hh;<IhA�H9CPAi;h>��B>h7J7�?A:D

H9>:h7?7J7�K>f@>�Nh�J7H97:>=HIhC�B7?>=AHB?7�3F>HBh>�?�@I7KD4.�?AK>J>M�;@k7J7�H9CPAi;F@7J7

97=N:hD�H9>:h7?7J7�@>HBD9@APB?>���;<h7K�@7=K><I@AK�ED:C.�NhG7�=CJ<>KC@B>P;N�H9>:hD?>@@N

h7j@7J7�B>h7J7�7E,MhBD�ED:C�:>@>�?����?�H>KAO�8>J><I@AO�=AH>O.�8�BAK.�G7E�:7h<>:@;k;�9=>?A<>

9=7�H9>:hD?>@@N�K;HBA<AHN�D�H9CP;><I@AO�8>h7@>O���>hAf�9;:O;:�8?AF>f@7�@;�?�Nh7KD�=>8;�@C

78@>F>M.�G7�97:><IkAf�=78?AB7h�PA?;<I@7J7�8>h7@7:>?HB?>�97?A@C@�fBA�k<NO7K�9C=C@7HD

?A=;kC@@N�@>f?>j<A?;kAO�9=7E<CK�8����:7�FAH<C@@AO�@7=K>BA?@AO�>hB;?��
>?9>hA.�?CHI

97:><IkAf�97HBD9><I@Af�f7J7�=78?AB7h�97?A@C@�8><Ak>BAHN�D�9<7GA@;�8E>J>FC@@N�8K;HBD

PA?;<I@7J7�h7:ChHD��
>?;BI�8>�H>K7Q�=CBC<I@7Q�:CB><;8>P;Q�H9CP;><I@AKA�@7=K>KA�8>h7@7:>?HB?>

9=>?7@>HBD9@APB?>��B>hAO�@CB=>:AP;f@AO�7E,MhB;?�H9>:hD?>@@N�Nh�J7H97:>=HIh;�B7?>=AHB?>�3>hP;Q.

9>Q.�F>HBhAm4.�8>J><I@;�9=A@PA9A�B>�97<7jC@@N�97HKC=B@7J7�9C=CO7:D�K>f@>�97?A@C@�K;HBABA

H>KC��A?;<I@Af�h7:ChH.�?Ah7@DgFA�iD@hP;g�"D9=>?<;@@N�>hB>KA�978>�@I7J7#
'
��



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

�<;:�8>8@>FABA.�G7�97N?>�@7?AO�7E,MhB;?�9=>?>�?<>H@7HB;�J=7K>:N@�@C�B;<IhA�97=7:jDM

@7?;�9=7E<CKA�QO�H9>:hD?>@@N.�><C�f�9;:@;K>M�=N:�HB>=AO�@C?A=;kC@AO�:7hB=A@><I@AO�9AB>@I

H9>:h7?7J7�9=>?>���:jC�H<;:�EDBA�?;:?C=BAKA.�G7�?�DK7?>O�8@>F@7J7�K>f@7?7J7�=78k>=D?>@@N

J=7K>:N@��h=>Q@A.�h7<A�D�?<>H@7HB;�7h=CK7Q�H;K,Q�@>h79AFDMBIHN�K;<If7@@Af.�>�B7�f�K;<IN=:@Af

HB>B7h.�7=;M@B7?>@;�@>�9=A?>B@D�?<>H@;HBI�"H97jA?F7J7�O>=>hBC=D#�@7=KA�H9>:h7?7J7�9=>?>

7:@78@>F@7�@C�?;:97?;:>gBI�;H@DgFAK�DN?>K�9=7�H9=>?C:<A?;HBI���>h.�8>�@C:7Hh7@><7HB;�?���

@7=K�;@HBABDBD�7E7?,N8h7?7Q�F>HBhA.�H?7g�@CJ>BA?@D�=7<I�K7jC�9=7N?ABA��9=A@PA9�H?7E7:A

8>97?;:><I@AO�=7897=N:jC@I���h�@>H<;:7h.�PC�K7jC�9=A8?CHBA�:7�B7J7.�G7�9=>PC8:>B@;�97:=DjjN

>E7�:;BA� H9>:h7:>?PN�K7jDBI� 8><AkABAHN� ?8>J><;� 978E>?<C@AKA� H9>:GA@A.� ?� B7f�F>H� Nh

H9>:h7MKCPI�8>�8>97?;B7K�7B=AK>M�?HC�K>f@7���>hC�@C@><Cj@C�?=>OD?>@@N�;@BC=CH;?�H9>:h7MKP;?

M�@>H<;:h7K�B;MQ�@C:77P;@hA�H;KCf@AO�8>H>:�D�H9>:h7?7KD�9=>?;.�G7�Hh<><AHN�?�h7<Ak@I7KD

=>:N@HIh7KD�9=>?;�

�=7BA=;FFN�K;j� H;KCf@718>EC89CFD?><I@7g�iD@hP;Mg� H9>:h7?7J7�9=>?>� ;�kA=7h7g

8>97?;:><I@7g�9=>?78:>B@;HBg�97B=CEDM�?A?>jC@7J7�9;:O7:D�?�9<>@;�7EKCjC@@N�H?7E7:A

8>97?;BD���<;:�?;:8@>FABA.�G7�=78?A@DB;�8>=DE;j@;�h=>Q@A�?HC�E;<IkC�7EKCjDgBI�H?7E7:D

8>97?;BD�@>�h7=AHBI�F<C@;?�H;K,Q�H9>:h7:>?PN���>hAKA�:;M?AKA�8>H7E>KA�?AHBD9>gBI�@>9=Ah<>:.

"7E7?,N8h7?>�F>HBh>#�D�=78K;=;�n�8>h7@@7Q�F>HBhA�?��C=K>@;Q.�>E7�j�?A8@>FC@@N�F>HBA@A�K>f@>.

@>�NhC�@C�97kA=gMBIHN�:;N�9=A@PA9D�H?7E7:A�8>97?;BD�3B>h�8?>@7J7�"=C8C=?D#4�D�*=>@P;Q�B>

+?CfP>=;Q.�FA�@>?;BI�K7j<A?;HBI�7B=AK>@@N�"=78DK@7J7�DB=AK>@@N#�8;�H9>:h7?7J7�K>f@>�@C

<AkC�:=DjA@7g�B>�:;BIKA�H9>:h7:>?PN.�>�@>?;BI�;�f7J7�h7<Ak@I7g�:=DjA@7g.�NhG7�?7@>�@C

?8N<>�@7?Af�k<gE.�Nh�PC�K>M�K;HPC�?��@J<;Q
)
����KCB7g�979C=C:jC@@N�K7j<A?7HB;�8@COBD?>@@N

H9>:h7:>?PCK�;@BC=CH>KA�@>fE<AjFAO�:7�@I7J7�7H;E.�?;:@7H@7�NhAO�?;@�K>?�H;KCf@719=>?7?;

7E7?,N8hA.�E>FABIHN�8>�:7P;<I@C�8?C=@DBA�D?>JD�@>�8J>:>@;�978ABA?@;�=AHA�8>=DE;j@7J7�H9>:h7?7J7

9=>?>�HB7H7?@7�7EKCjC@I�97�8>97?;:><I@AK�?;:=>OD?>@@NK�@>�h7=AHBI�HB7=7@@;O�7H;E�

	� DK7?>O� i7=KD?>@@N� 8@>F@7Q� F>HBA@A� 9=A?>B@7Q� ?<>H@7HB;.� E>FABIHN� h7=AH@AK

=78kA=C@@N� ?�@7?7KD����h7<>� H9>:h7MKP;?� 8>� 8>h7@7K�:7�kCHBA�FC=J.�G7�K>fjC�DHD?>M

K7j<A?;HBI� DF>HB;� :C=j>?A�D� H9>:hD?>@@;�K>f@>� H9>:h7:>?PN��	� B7f�jC� F>H� H<;:� ED<7� E

9C=C:E>FABA�K7j<A?;HBI�H9>:hD?>@@N�@CB=>:AP;f@AO�7E,MhB;?�9=>?>�?<>H@7HB;�;�B=CB;KA�7H7E>KA.

G7�@C�M�=7:AF>KA�97KC=<7J7���:jC�P;<h7K�8>h7@7K;=@AK�97HB>M�B>h7j�9AB>@@N.�F7KD�D�=>8;

?;:HDB@7HB;�H9>:h7MKP;?�B>�H>K>�H9>:GA@>�9;:9=AMKPN.�?A8@>@>�?;:KC=<7g.�97?A@@>�HB>BA

?<>H@;HBg�>:K;@;HB=>BA?@71BC=AB7=;><I@7J7�DB?7=C@@N�FA�B7�:C=j>?A.�Nh;�?8>J><;�@C�9=AfK><A

DF>HB;�?�QQ�HB?7=C@@;.�>�@C�H9;?DF>H@Ah;?�97KC=<7J7�9;:9=AMKPN.�Nh;�H9;<I@7�8�@AK�E=><A�DF>HBI

D�9;:9=AMK@APIh;f�:;N<I@7HB;.�7Hh;<IhA�PN�F>HBh>�M�=C8D<IB>B7K�QO@I7Q�:;N<I@7HB;n��7j<A?7.

:7P;<I@7�ED<7�E�:797?@ABA�HB�� 2 0�@7?7J7����9C=C:�9�)�F>HBA@7g.�Nh>�E�9C=C:E>F><>.�G7�B>h>

H9>:GA@>� DH9>:h7?DMBIHN�g=A:AF@7g� 7H7E7g.� DF>H@Ah7K� Nh7Q� ED?� 97KC=<Af.� >E7�j

>?B7K>BAF@7�9=A=7GDMBIHN�:7�F>HB7h�f7J7�H9;?B7?>=Ak;?�97�9;:9=AMK@APIh;f�:;N<I@7HB;�

�>hAK�FA@7K.�97N?>�@7?AO�7E,MhB;?�9=>?>�9=A?>B@7Q�?<>H@7HB;�J=7K>:N@�3J7H97:>=HIh7J7

B7?>=AHB?>.�Nh�P;<;H@7J7�K>f@7?7J7�h7K9<ChHD.�>hP;f.�9>Q?.�F>HB7h�B7G74�?9<A?>M�;�@>�=78kA=C@@N

h7<>�7E,MhB;?�H9>:hD?>@@N.�>�B7KD�?AK>J>M�HI7J7:@;�E;<Ik�:7Hh7@><7J7�9=>?7?7J7�=CJD<g?>@@N

QO�H9>:h7?7J7�9=>?7@>HBD9@APB?>�@7=K>KA�PA?;<I@7J7�8>h7@7:>?HB?>�

$�T�����K�W��^������������������
������������
���_���b
�3�R�
�����������P�3�W�
�����$++/����%1���

%� P�
������� ��������� �����'������ ����
������������� ^���� ]�D��K�
������e�D�� (����������e�F�

K�������'����R�3�L
0�� ���0���������
�������������
����$++#����/+���

*� Z�����
����� �� ��������� ������ �����������	������ ���������� U�K���� ����� J�D�� W��������� ��R�3

R���
����
M����
�2�
����$+)#�������1*+�1#$�


