
!
!
!
!
!
!
"#! !"#$%& '& ()! $%! %&'! ()*+! ,$-'! ./0#! 12%! 3$425! 16.! 3768.! -2'9'#%9! *+$,& -./$$/.! $#:!0#./1& 2/13! %0/! #/%$;<'! 8/=%&!
1>24?$#!$2%49%9!;$9':!4#!@/&$##'9;=2A!$%!%&'!B4%9!8?&//<!/>!12%9C!.&'42!4#><='#%4$<!%'$?&4#A5!?=2$%4#A!$#:!'D&4;4%4#A!&$E'!
&$:!$!>$2F2'$?&4#A!4G-$?%!</?$<<H!$#:!4#%'2#$%4/#$<<HC!16.!3768.!I/#:/#!49!%&'42!-24#?4-$<!A$<<'2H!$#:!>=2%&'2!4#>/2G$%4/#5!
/#<4#'!?$%$</A='9!$#:!'D&4;4%4/#!&49%/2H!?$#!;'!>/=#:!/#!%&'!0';94%'J!4445#."6,.7"58+59:!!
!
&
&

*;2<&-=>22>=&
!
K2'##'2!&$9!0/2L':!04%&4#!$#:!$A$4#9%!%&'!A'#2'!/>!
-/2%2$4%=2'!94#?'!%&'!'$2<H!*MM)95!G$L4#A!-/2%2$4%9!4#!
$! 2$#A'! />! G':4$! 4#?<=:4#A! /4<! /#! ?$#E$95! /#! 0$D!
9<$;9! $#:!/#!&$2:! 9%/#'! 9=2>$?'95! $#:!/%&'29!G$:'!
=94#A! ?<$H! $#:! -<$9%4?4#'5! 9/G'%4G'9! ?$9%! 4#! ;2/#N'!
$#:!-<$9%'2C!
!
O/9%! />! &'2! -/2%2$4%9! 0'2'! />! /#'! G$#! P! B4<9/#!
O//%$#'5! 0&/9'! :'$%&! 4#! ()*)! 2'9=<%':! 4#! $!
-'29/#$<!$#:!?2'$%4E'!?24949!>/2!&'2C!Q$2%<H!$9!$!2'9=<%!
/>! %&49! </995! 9&'! 'D%'#:':! &'2! '#A$A'G'#%! 04%&!
-/2%2$4%=2'! %/! 4#?<=:'! 9%=:4'9! />! $! >24'#:5! 32':5! $#:!
%&'#!>=2%&'2!%/!4#?<=:'!-/2%2$4%9!/>!6=99'<<5!$#:!G/9%!
2'?'#%<H!&'2!&=9;$#:!8?/%%C!!
!
.&'! >4E'! /4<9! /#! :49-<$H! &'2'! $2'! $<<! />! 32':! 0&/!
$A2'':! %/! $224E'! $%! %&'! 9%=:4/! %04?'! $! 0''L! >/2! $!
-'24/:! <$9%4#A! $<G/9%! /#'! H'$2C! I4L'! B4<9/#5! 32':!
$224E':! 04%&! ?/#949%'#%! 2'A=<$24%H5! $#:! 9/! %&'!
-/2%2$4%9! -2/?'':':! 04%&! $! 2&H%&G! /2! -$%%'2#! />!
2'-'$%':!<//L4#A!%&$%!K2'##'2!=#:'29%//:!%/!;'!%&'!
?2=D! />! &'2! -2$?%4?'J! <//L4#A5! $#:! <//L4#A! $A$4#5!
<'$2#4#A! >2/G! %&49! 2'-'$%F$?%4/#! -2/?'99C! .&'! >4E'!
-/2%2$4%9! -2'9'#%':! /#! %&'! 9%$#:! A4E'! 9/G'!
4#:4?$%4/#! />! %&'! 2$#A'! />! &'2! 0/2L5! $#:! />! %&'!
4#%'#94%H!/>!&'2!4#E'9%4A$%4/#C!

!
.&'!<4E4#A!-2'9'#?'9!9&'!-/2%2$H9!%$L'!/#!$#!'D49%'#%4$<!4GG':4$?HR!%&'H!?&$<<'#A'!$#:!4#E4A/2$%'!%&$%!</#A!'9%$;<49&':!
%2$:4%4/#! />! -/2%2$4%=2'! >/?=9':! /#! 'D$?%5! 2'?/A#4N$;<'! <4L'#'99'9C! K/%&! -$4#%'2<H! $#:! 9?=<-%=2$<5! %&'!0/2L! 2'949%9! %&'!
><$%#'99!/>!%0/F:4G'#94/#$<!9=2>$?'95!&/-4#A!%/!A4E'!A2'$%'2!'G;/:4G'#%!%/!&'2!9=;S'?%9C!!
!
Q/2%2$4%9! 'D49%! /#! %&'! %&2'9&/<:! ;'%0''#! <4>'! $#:!
:'$%&5!G$2L4#A! $! -2'9'#?'5! $#:! 4#! %4G'! ?/G4#A! %/!
9%$#:! >/2! $#! $;9'#?'! P! $#! 4:'$! %&$%5! >/2! K2'##'25!
9&4>%':!/=%!/>! %&'!$;9%2$?%! 4#! %&'!0$L'!/>!B4<9/#T9!
:'$%&5! $#:! 4#! %=2#! A$E'! 249'! %/! $#! 4#?2'$9':! >/?=9!
/#!%&'!9L=<<!0/2L!9&'!&$:!;'A=#!4#!())UC!84D!G/2'!
2'?'#%! />! %&'9'!0$%'2?/</=2! 9L=<<! 9%=:4'9! $2'! 9''#!
&'2'! $</#A94:'! %&'! 2/;=9%! /4<9! $#:! -/4#%! %/! &'2!
'D-</2$%4/#!/>!2'G'G;2$#?'5!-2'9'#?'!$#:!$;9'#?'!
$9!$#!4#%24#94?!-$2%!/>!-/2%2$4%=2'C!
!
"#'! />! %&'! 94D! 0$%'2?/</=29! /#! :49-<$H! 49! >2/G!
K2'##'2T9!4#E'9%4A$%4/#9!/>!%&'!S=E'#4<'!!"#$%&9L=<<5!
0&4?&! -=9&':! &'2! =#:'29%$#:4#A! />! <4#'$A'! $#:!
;'</#A4#A!;$?L!9/G'!(C+!G4<<4/#!H'$29C!!

!
!

6=>/=95!()*(5!/4<!/#!G$2;<'5!V)DV)?G!

!
!

!
!

8L=<<!8'24'95!()*V5!0$%'2?/</=2!/#!-$-'25!((C+DVWC+?G!

!



!
!
Q$4#%4#A9!4#!0$%'2?/</=25!$#:!$!2$#A'!/>!/%&'2!G':4$!0'2'!9&/0#!$%!%&'!'()*&+)&,+$*&'D&4;4%4/#!4#!()**5!0&4?&!9&'!?/F
?=2$%':!04%&!X$2'<!Y'<5!>/2!%&'!"24A4#9!,'#%2'!$%!%&'!Z#4E'294%H!/>!%&'!B4%0$%'292$#:C!
!
7#!()*U!$9949%':!;H!1#A=9!.$H</2!$%![8B5!K2'##'2!9?$<':!=-!$#:!?$9%!4#!;2/#N'!%&2''!/>!%&'!>/=2!#'0!9G$<<!?<$H!9L=<<9!9&'!
&$:!G$:'C!.4%<':!\7#%4G$%4/#9!/>!?/#%4#=4%HT!%&'9'!?/G-'<<4#A!<$2A'F9?$<'!9L=<<9!0'2'!'D&4;4%':!$%!%&'!Y42/D!8?=<-%=2'!Q$2L!
4#!O$H5!$#:!&$E'!/-'#':!=-!$#!'D?4%4#A!#'0!9'%!/>!-/994;4<4%4'9!>/2!K2'##'2T9!0/2L!4#!%&'!>=%=2'C!.&'!9G$<<!?<$H!/24A4#$<9!
0'2'!$<9/!?$9%!4#!;2/#N'!$#:!04<<!;'!9&/0#!$%!$!>/2%&?/G4#A!'D&4;4%4/#!04%&!12%!3429%C!
!
K/2#!4#!K=<$0$H/5!]4G;$;0'!K2'##'2!49!Q24#?4-$<!.=%/2!4#!12%!^49%/2H!$%!B4%9!8?&//<!/>!12%9C! !3/2!>=2%&'2!:'%$4<9!-<'$9'!
E4'0!&'2!-2/>4<'!/#!%&'!A$<<'2H!0';94%'J!000C$2%>429%C?/C=LC!
!
!
!

0'=>?&2>?&

&
&
&
&
&
&
&
&
&
&
&

!
^/E'24#A!$%!%&'!-/4#%!0&'2'!$2%5!9?4'#?'!$#:!;4/</AH!4#%'29'?%5!Y'<T9!$--2/$?&!%/!%&'!#$%=2$<!0/2<:!49!G':4%$%4E'!;=%!$<9/!
4#E'9%4A$%4E'C! ^49! </#A! 9%$#:4#A! ;/:H! />! 0/2L! '#%4%<':! -.*%(*/& 0+& 01*& 2+3*/0/4& &$2;/=29! $! :''-! 9'#9'! />! <$G'#%! $9! &'!
A2$--<'9!04%&!%&'!0$#4#A!/>!%&'!0/2<:T9!A2'$%!>/2'9%9!$#:!%&'!A2/04#A!%&2'$%!/>!%&'42!'D%4#?%4/#C!_'%!&49!:2$04#A9!4#9-42'!
=9! %/!G$2E'<! $%!Y$%=2'T9! A4>%9! $#:! %/! ?/#94:'2! %&'! ?/G-'<<4#A! >/2G$<! ?/G-<'D4%4'9!/>! <'$E'9! %&'G9'<E'95! $</#A94:'! %&'!
%2$A4?!;'$=%H!%&'H!G$H!?/G'!%/!2'-2'9'#%C!!
&
!`'*"5*/& 1"5*& ".6"7/& /03#89&:*& "/& 3*:"39",.*& /03#80#3*/& ($& 01*(3& +6$& 3(%10;& & !1*7& 1"5*& 01*& ($$"0*& ",(.(07& 0+& <3+=#8*&
$#03(0(+$&)3+:&/#$.(%104&"$=&01*(3&)+3:/&8.*"3.7&3*).*80&01*&3"=("$0&$"0#3*&+)&01*(3&8+$0"($*=&7*0&=())#/*&*$*3%7&)(*.=/;&2+3&
:*&01*7&"3*&"&:+=*.&+)&01*&/"83*=4&<#3<+/*)#.&"$=&$+$>6"/0*)#.&.()*&<"00*3$&61(81&8+$0($#*/&?#(*0.74&6(01+#0&<"30"9($%&($&
01*& 5(+.*$0& )++=& 81"($& +)& 8+$/#:<0(+$;& '*"5*/& "3*& $+$*01*.*//& ).":,+7"$0& "$=& 03"$/(0+374& 6(01& "& 03"$/8*$=*$0&
($*5(0",(.(07&0+&01*(3&+6$&<"30(8#."3&.()*>878.*C!`!
!
@"01&+)&01*&A78.+$*&'E/L'9!'D$?%<H!%&49!G4D!/>!<=9&!;'$=%H!$#:!E=<#'2$;4<4%HC!!.&'!:2$04#A!9%'G9!>2/G!/#'!/>!Y'<!\9!E494%9!
%/!$!2'G/%'!$#:!2'<$%4E'<H!=#4#&$;4%':!49<$#:!4#!%&'!8'H?&'<<'9C!^/G'!%/!%&'!A4$#%!,/?/!:'!O'2!Q$<G5!Y'<!0$9!$9L':!%/!!
!
&$2E'9%!/#'!/>!%&'!A2'$%!<'$E'9!0&4?&!&'!?=%!$#:!9=9-'#:':!04%&4#!%&'!9&'<%'2!0&'2'!&'!9%$H':C!.&'!?/#%'D%=$<4N$%4/#!/>!
%&'!<'$>!04%&4#!$!G$#!G$:'!9%2=?%=2'!&'<-9!%&'!E4'0'2!%/!=#:'29%$#:!%&'!$?%=$<!9?$<'!/>!%&'!<'$>!04%&!4%9!/0#!#$%=2$<<H!
'#A4#''2':!9%2=?%=2'C!32/G!%&$%!?/GG4994/#5!$!9'24'9!/>!:2$04#A9!>/<</0':5!9&/04#A!$#!$22$H!/>!G$A#4>4?'#%!<'$>!>/2G9!
$9!%&'H!A2/0!$2/=#:!%&'!0$<L0$H9!$#:!</:A'9C!

!

Q$%&!/>!%&'!,H?</#'!
()*U!

Q$9%'<!a!-4AG'#%!
/#!>4;2'!>$;24?!

*V+D*b+?G!
!
!



!
!
!
Y'<! 49! $<9/! $! G$S/2! ?/<<'?%/2! />! 1>24?$#! $#:!
"?'$#4?! %2$:4%4/#$<! $2%'>$?%9C! 7#?2'$94#A<H! &49!
?/<<'?%4/#! 49! %&'! 9=;S'?%! />! &49! 0/2L5! 4#><='#?4#A!
%&'!:2$04#A9!4#!9=;%<'!0$H9C!
@"3($(35"$"& $--'$29! $%! >429%! %/! ;'! $! <=G4#/=9!
$22$#A'G'#%! />! $;9%2$?%! >/2G9C! ! .&$%! 4%! 49! $#!
$2?&4%'?%=2$<!9'%%4#A! >/2!$#! 4#%'24/2!/#!%0/! <'E'<9!
A2$:=$<<H! 'G'2A'9C! 7%! 49! $! G'%$-&H94?$<! 9-$?'5!
?&$2A':! 04%&! %&/=A&%! $#:! GH9%'24/=9! '#'2A4'95!
$#:!4%!:'9?24;'9!/#'!/>!$2%!&49%/2HT9!9$?2':!9-$?'95!
>/2! %&49! 49!K2$#?=94T9!Q$249!9%=:4/C! !.&'!?=9&4/#':!
9&$-'9!;'</0!;'</#A!%/!%&'!G$L'9&4>%!;':!0&'2'!
K2$#?=94!9-'#%!&49! <$9%!#4A&%!$<4E'5!?/#%'G-<$%4#A!
$!A</;'!/>!%&'!0/2<:5!9=9-'#:':!$;/E'!&4GC!!
!
.&'!\94<'#%!%&2'9&/<:9T!%/!0&4?&!%&'!9?'#'!$<<=:'9!
?/G'9! >2/G! $! 2'?'#%! ;/:H! />! 0/2L! =#:'2! %&$%!
%4%<'! 0&'2'! 'E'2H! :2$04#A! -$H9! %24;=%'! %/! %&49!
%/=?&9%/#'! 9?=<-%/2! 0&/9'! >/2G$%4E'! 4#><='#?'!
?/#%4#='9! %/! -'#'%2$%'! Y'<T9! %&4#L4#AC! "%&'2!
:2$04#A9! 4#! %&'! 9'24'9! >=9'! %&'! 9%=:4/! 9-$?'! />!
K2$#?=94! 04%&! Y'<T9! /0#! 9%=:4/5! &/=94#A! $9! 4%!
:/'95! /;S'?%9! >2/G! &49! ?/<<'?%4/#! 9''#! $</#A94:'!
%&'!0/2L4#A!:2$04#A9C!
!
Y'<T9!%2$E'<9!$9!2'94:'#%!$2%49%! %/!%&'!,/9G/9!Q2/S'?%!&$E'!%$L'#!&4G!%/!-<$?'9! 4#! >$2F><=#A!-$2%9!/>!%&'!0/2<:C!c494%9!%/!
@$-$#!4#9-42':!:2$04#A9!/>!/#'!/>!%&'!A2'$%!]'#!%'G-<'9!4#!XH/%/R! !6H/$#FS4T9!2/?L!A$2:'#!&$9!;''#!2$L':!>/2!/E'2!+))!
H'$295!4#?4%4#A!$!G':4%$%4E'!9%$%'!$?2/99!A'#'2$%4/#9C!.&'!&/24N/#%$<!:2$04#A!'?&/'9!%&'!9&$-'!/>!%&'!A$2:'#5!9''#!>2/G!
%&'! 9'$%4#A! -<$%>/2GC! .&'! ;<$?L! =-24A&%! A24:! 9%2=?%=2'! :4E4:'9! %&'! ?/G-/94%4/#5! &4#%4#A! $%! $D4$<! 9HGG'%24'9! $99/?4$%':!
04%&!%&'!A$2:'#5!$<'2%4#A!=9!%/!2&H%&G9!/>!%&/=A&%!$#:!%/!%&'!;$<$#?'!/>!/--/94%'9C!
!
.&'9'! :2$04#A9! -/4#%! %/! S=9%! $! >'0! />! %&'!G$#H! $2'$9! />! E49=$<! %&4#L4#A! %&$%! &$9! ?/G-249':! Y'<T9! /=%-=%! /E'2! %&2''!
:'?$:'95! '$?&! ;/:H! />! 0/2L! >/2A4#A! $! >=2%&'2! 9'%! />! 4#%'A2$%':! ?/##'?%4/#9! $#:! ?/=#%'2-/4#%9! %&$%! &$E'! 'G'2A':!
$</#A94:'!$#:!4#!?/#E'29$%4/#!04%&!&49!?/GG4%G'#%9!%/!%'$?&4#A5!?=2$%4#A5!?/<<'?%4#A!$#:!%2$E'<C!!
&
Y'<!49!199/?4$%'!Q2/>'99/2!4#!34#'!12%!$%!%&'!B4%9!8?&//<!/>!12%9C!!1!>/2%&?/G4#A!;//L!/#!&49!<4>'!$#:!0/2L!49!=#:'2!0$H!>/2!
()*dC! 7#! ,$-'! ./0#! %0/! G$S/2! 0/2L9! ?$#! ;'! 9''#! $%! %&'! 7N4L/! Y$%4/#$<! e$<<'2H! $#:! $%! %&'! 6=-'2%! O=9'=G! 4#!
8%'<<'#;/9?&C! ^49!0/2L! 49! $<9/! 2'-2'9'#%':! 4#! %&'! ?/<<'?%4/#9! />! %&'!O'%2/-/<4%$#!O=9'=G!/>! 12%5! Y'0! _/2L5! $#:! %&'!
Y$%4/#$<! O=9'=G! />! 1>24?$#! 12%5! 8G4%&9/#4$#! 7#9%4%=%4/#5! B$9&4#A%/#! [,5! $#:! 4#! 94A#4>4?$#%! ?/2-/2$%'! $#:! -24E$%'!
?/<<'?%4/#9!0/2<:!04:'C!
!
!

!
!

6Hf$#FS4!$%![$2L!O//#5!XH/%/5!()**5!-$9%'<!$#:!-4AG'#%!/#!>4;2'!>$;24?5!ddD(Vd?G!
!
!
!

12%!3429%5!(*!g$9%?$9%<'!8%2''%5!I/#:/#5!B*B!b[[!

gJ!?<$2'h$2%>429%C?/C=L!!!!!!.J!iUU!j)k()!WWVU!)Vbd!!!!!4445#."6,.7"58+59:!

!
!

Q$24#42E$#$5!()*V5!-$9%'<!a!-4AG'#%!/#!>4;2'!>$;24?5!*b*D*b*?G!


