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1.&/0+ X&))/*+ ,3.&/!+ b)3*2"/0+ UX&,3)+ 5.3)+ -,9)N&;4+ %,-;)!+
,/!+ *5"*2)!+ ,''+ .K)3+ (2)+ ;',%)<=+ + E/+ (2"*+ !.5/(.5/+ ;,394+ (2)1+
%.-;)()!+#.3+(3"%9*4+7,/!)!+(.0)(2)3+5"(2+.(2)3+1.&/0+2&*(')3*4+
,/!+5)/(+(.+I'"/(./A*+%,#)()3",+,#()3+(2)+!,1+5,*+!./)<++8>''+(2)1+
/))!)!+5,*+l[+,+5))9+.#+*.+#.3+,+3..-4=+a,3'.5)+53.()<++8?2,(+
5,*+,+/)%)**"(1+#.3+9));"/0+,'"K)<++?2)+3)*(+.#+(2)+("-)+(2)1A!+0.+
(.+7)!+#.3+,+/)5+*2"3(4+,+;,"3+.#+(3.&*)3*4+.3+!"//)3<=++a,3'.5)+
-,!)+ #3")/!*+5"(2+ K)()3,/*+I,/!1+ R52.+2,!+ ,+ 3)%.3!+.#+-,')+
;3.*("(&("./+,+-"')+'./0S+,/!+(2)+O&%2)**<++P"9)+/.K"%)+0,/0+2&*N

.5)!+#&(&3)+*(3))(N7,*)!+3)K.'(*<++?2)+3".(+!"!+/.(+!)()3+;.'"%)4+
52.+%./("/&)!+(.+,33)*(+2&*(')3*+)/+-,**)<++E(+!"!4+2.5)K)34+*;,39+
,!K.%,%1<+ + E(+ (..9+ ')**+ (2,/+,+1),3+ #.3+ (2)+;.'"%)+ (.+)*(,7'"*2+,+
*(3./0)3+I.--&/"(1+M)',("./*+O"K"*"./+ (.+ #.%&*+./+ (2)+ (3,/*N
0)/!)3+%.--&/"(1<++>/!+'.%,'+*.%",'+*)3K"%)+03.&;*+):;,/!)!+(.+
.##)3+?)/!)3'."/+(3,/*+2&*(')3*+7,*"%+2),'(2%,3)+,/!+.(2)3+#.3-*+
.#+*&;;.3(<++?3,/**):&,'+*):+5.39)3+P.&"*)+L30)*(3,**)+73.&02(+
(2)+;.'"%)+,/!+D,331+f)/C,-"/+(.+(2)+*,-)+(,7')4+*&3)'1+/.+*-,''+
#),(<++L30)*(3)**)+(2)/+*(,3()!+2)3+.5/+*-,''+(3,/*+,!K.%,%1+.3N
0,/"6,("./4+I>?U<
+ ^,*%)/(+.30,/"6,("./*+'"9)+T,/0&,3!+*)"6)!+(2)+3".(+,*+,/+
.;;.3(&/"(1+(.+0,'K,/"6)+(2)"3+-)-7)3*<++>*+,+*(,01+;)/"()/%)+#.3+
(2)+3".(4+T,/0&,3!+.30,/"6)!+,+*(3))(N*5));"/0+;,3(14+3);')()+5"(2+
(2"*+;3)**+3)'),*)e

% G*102-"($(H.=&$1(,8&&%I(80==(9&(/$'&(*1(J$#6&"(!";>(1*"(97(
"-&(KLM5+N>(94"("-&(,"#&&"(%&*%=&(8-*($#&(*)"&1(,49O&."("*(%*=0.&(-$F
#$,,/&1";((G-&('#42($''0.",>(%0==-&$',>("&&1$2&(-4,"=&#,>( =&,90$1,>($1'(
-*/*,&?4$=,(8-*(/$6&(!$1(E#$1.0,.*<,(JNBG(PB+Q("-&0#(-*/&($#&(
!"#$%&'(&)"*"+,&"+&!-$&."%/!&'(&0)!-&!-#'1+&'2!&'+!'&!-$&/"%$13)4/&3+%&
01"*("-&(,"#&&",(97(1&$#97(94,01&,,/&1;;;;;
( G-0,(RBSTUBPV( '&/*1,"#$"0*1( 01'0.$"&,( "-&(80==0121&,,( *)(
,*.0&"7<,(*4".$,",("*(8*#6(*%&1=7()*#($1(0/%#*:&/&1"(01("-&0#(*81(,*F
.0*F&.*1*/0.(%*8&#;((WN(XBRN(XNBPV(GL(JU+X(BYLUG(HWX5GN(
KLWNPI(BSV(HYMB+Q(KLWNPI(!L(TNG(PNBVD(GL(XNBP(BYLUG(
H!GPNNG(KLWNP;I

+ ?2)+*5));+5,*+,+ *&%%)**e+f.(2+ (2)+>b+,/!+dbE+;"%9)!+
&;+(2)+*(.31<++>/!+(2)+%"(1+2,!+,+;,3(+"/+"(+(..4+')/!"/0+T,/0&,3!+
YW+73..-*4+52"%2+-,1+.3+-,1+/.(+2,K)+7))/+*&"(,7')+#.3+*2.3(+
\"02(*<
+ T,/0&,3!A*+ ;3)**+ 3)'),*)+ ,'*.+ %."/)!+ (2)+ ()3-+ 8a),(+
M,%94=+ 3)#)33"/0+ (.+ (2,(+ %2."%)+ *(3";+ "/+ (2)+?)/!)3'."/e+ a,39)(+
U(3))(+,/!+(5.+*"!)+*(3))(*4+?&39+,/!+b.5)''4+5)3)+2&*(')3*+5)3)+
-.*(+,K,"',7')<++?2)+1.&(2A*+.*()/(,(".&*+,%(+.#+K"3(&)+5,*+;3)((1+
2),3(73),9"/0NN+̀ )+%,3)+C&*(+,*+-&%2+,*+1.&+!.+,7.&(+52,(+(2)+
*(3))(*+'..9+'"9)m++].3+,''+"(*+*2.5"/)**4+(2)+/./K".')/(+,%("./+5,*+
,*+;.5)3#&'+,+*(,()-)/(+,*+(2)+*;./(,/).&*+%2,.*+,(+I.-;(./A*<++
?2)+())/,0)+2&*(')3*+-),/(+5)''+,/!+!)*)3K)!+3)*;)%(NN+*.-)N
(2"/0+(2,(+*.%",'+%./K)3*,("K)*+5)3)+'.,(2+(.+0"K)+(2)-<



(')3*4+(3,/*0)/!)3)!+2&*(')3*+'),3/)!+(2)"3+(3,!)+#3.-+-)/(.3*+"/+
3)',("K)'1+*,#)+;&7'"%+*;,%)*<++8E+'),3/)!+X&"%9'1+(.+-,9)+!,()*4=+*2)+
53.()4+871+5,(%2"/0+(2)+.(2)3+1.&/0+X&))/*<=
+ >#()3+2)3+;,3)/(*+%,&02(+2)3+2,K"/0+*):+5"(2+1.&/0+-)/4+
D.''1+̀ ..!',5/+3,/+,5,14+2"(%22"9"/0+#3.-+a",-"+(.+a,/2,((,/<++
U2)+2&*(')!+f31,/(+b,39+"/+FG[n4+,(+(2)+,0)+.#+F[e

% L1&('$7(5('0,.*:&#&'(Y#7$1"(K$#6>(8-0.-(8$,(8-&#&($==((
"-&(C4&&1,($1'(-4,"=&#,(4,&'("*(-$12;;;(L1&($)"&#1**1>((8-0=&(,0""012(*1(
$(%$#6(9&1.->(5(/&"($(K4&#"*(P0.$1(C4&&1(8-*(&/%$"-0@&'(80"-(/7(
,0"4$"0*1($1'("**6(/&(41'&#(-0,(8012;
( G-&1( 5(/&"( ,*/&(C4&&1,( )#*/(J0$/0(8-*(8&#&( =0:012( 01($(
,&&'7(-*"&=(*1(Z[1'(!"#&&"($1'(Y#*$'8$7;((G-&7(8&#&($==(.#$//&'(01"*(
*1&(#**/>($1'(/$'&("-&0#(=0:012(*1("-&(,"#&&">(-4,"=012("-&0#(7*412(:0#0=&(
9*'0&,()*#([\('*==$#,($(%*%;((B"("-&(&1'(*)("-&('$7>("-&7<'(%**=("-&0#(
)41',("*(/$6&(&1',(/&&";

+ .̀.!',5/A*+ /)5#.&/!+ ,%X&,"/(,/%)*+ *&00)*()!+ *2)+
-.K)+"/+,/!+2&*(')+#.3+3)/(<++D.''1+(3")!+(.+2&*(')+,*+,+7.14+2,&/(N
"/0+f31,/(+b,39+,/!+?"-)*+UX&,3)+,'')15,1*<++LK)/+5"(2+2)3+*&;N
;.3(+/)(5.394+*2)+#.&/!+"(+!"#$%&'(<++8E+5,*+,+/)3K.&*+53)%94=+*2)+
3)%,''*<++U2)+5.&'!+%,(%2+2)3+73),(2+"/+f"%9#.3!A*+%,#)()3",4+(2)/+
80.+7,%9+.&(+,/!+2&*(')+-.3)4+2,/0"/0+.&(+"/+!,39+!..35,1*+.3+
./+*(3))(+%.3/)3*<++E+5,*+*.+*%,3)!<++E+2,()!+!."/0+"(4+7&(+E+#)'(+E+2,!+
/.+.(2)3+%2."%)<=++̀ ..!',5/+-.K)!+.&(+.#+(2)+2.()'+)K)/(&,''14+
,/!+*2,%9)!+52)3)+*2)+%.&'!<++P"9)+.(2)3+2.-)')**+2&*(')3*4+*2)+
*');(+./+(2)+*&75,14+"/+,''N/"02(+-.K")+2.&*)*4+.3+./+7)/%2)*+"/+
Q3,/!+I)/(3,'+U(,("./<++U2)+%'),/)!+&;+"/+Q3,/!+I)/(3,'4+52)3)+
(2)3)+5)3)+*2.5)3+*(,''*+"/+(2)+7,(23..-+(2,(+*2)+%.&'!+&*)+#.3+
,+X&,3()3<++?2)/+*2)+5.&'!+-,9)+2)3+5,1+7,%9+(.+f31,/(+b,39+(.+
2&*(')<
+ E/+ f31,/(+ b,394+ .̀.!',5/+-)(+ ,/.(2)3+ (3,/*0)/!)3)!+
2&*(')3+ 52.+ %,'')!+ 2)3*)'#+ (2)+ O&%2)**4+ R/.(+ (.+ 7)+ %./#&*)!+
5"(2+(2)+O&%2)**+.#+P>S4+52.*)+%',"-+(.+#,-)+5,*+0&--"/0e+(2)+
(..(2')**+7'.5+C.7<++>/!+*2)+!)*%3"7)!+,+;,39+*%)/)+,*+K"K"!+,*+
(2)+)1)+-,9)N&;+*2)+,;;'")!+"/+(2)+Q3,/!+I)/(3,'+7,(23..-<++U2)+
,'*.+(.'!+.#+,/+,#()3N2.&3*+2&*(')3+7,3+./+L"02(2+>K)/&)+,/!+Yn/!+
U(3))(+ (2,(+5,*+)%*(,("%+5"(2+L*%,(3.'*+ ,/!+ *):1+5"(2+U)%./,'*<++
^)5+_.39+2&*(')3+%&'(&3)+"/+(2)+FG[W*+;3)$0&3)!+(2)+;&/9+-&*"%+
*%)/)+.#+(2)+FGHW*<

E/!"K"!&,'+ M"02(*4+ ,/!+ (2)+ I.&/%"'+ ./+ M)'"0"./+ ,/!+ (2)+D.-.N
*):&,'4+,-./0+.(2)3*<S++I2),;+R,/!+%2),;*9,()S+2&*(')3*+(..9+(2)+
(2)+*(3))(*+(.+,K."!+;,1"/0+#.3+(2)+*)3K"%)+%2,30)<
+ ?2)+I.-;(./A*+I,#)()3",+3".(+!3)5+./'1+;,**"/0+,(()/N
("./<++E(+5,*+-.3)+"-;.3(,/(+,*+,/+):;3)**"./+.#+;,/0)/!)3+*):+
5.39)3+&/"(1+"/+(2)+#,%)+.#+,/+,##3./(<++E/+8_.&/0+D.-.*+b"%9)(+
I.-;(./A*+M)*(,&3,/(4=+Q&1+U(3,"(+3);.3()!e

% T$7,(#*,&(4%($12#7($"("-&(.*1,"$1"(%*=0.&(-$#$,,/&1"(*)("-&(
%#3,&52$$+/6&&7!&-3%&!'&8$&0#/!&#$9'#%$%&*"')$+9$&8:&;3:/&3,3"+/!&<')"9$&
$178-&#&;((E*#(*1("-$"(&:&1012>(8-&1("-&(!EKV(%$''7(8$2*1('#*:&(4%(
"*(/$6&("-&0#(H4,4$=I(,8&&%,(*)("-&(,"#&&">(T$7,("-0,("0/&('0'(1*"(2*(
80==012=7;((5"(9&2$1(8-&1(%*=0.&(.$/&(01"*(+*/%"*1<,>("*('*("-&0#(4,4$=(
O*9(*)(-$,,=012("-&('#$2(C4&&1,($1'(-$0#()$0#0&,($1'(-4,"=&#,(,0""012($"(
"-&("$9=&,;((G-0,(]"-&(%*=0.&(-$#$,,/&1"^(8$,(80"-("-&(%&#/0,,0*1(*)("-&(
/$1$2&/&1">(*)(.*4#,&;((Y4"(8-&1("-&(%*=0.&(2#$99&'("-&(2#$9(*)(*1&(
*)("-&("#$1,:&,"0"&,>(-&("-#&8(-0,(.4%(*)(.*))&&(01("-&(.*%<,()$.&>($1'(
1"!-&!-3!=&92</=&/329$#/=&3+%&!#3:/&8$,3+&>:"+,&3#'2+%&!-$&<)39$&3+%&3))&
'0#&."&'($"(%*=0.&;((G-&7(#&"#&$"&'(*4",0'&(41"0=(#&01)*#.&/&1",($##0:&'>(
$1'("-&(+*/%"*1<,(/$1$2&/&1"(*#'&#&'("-&('**#,(.=*,&';((W0"-("-$">(
"-&(T$7,(9&2$1(9#&$6012(&:&#7(801'*8(01("-&(%=$.&>($1'($,("-&7(#$1(
*4",0'&("*(&,.$%&("-&(9#&$6012(2=$,,>("-&(%*=0.&("#0&'("*(2#$9("-&/($1'(
"-#*8("-&/(01("-&(%$''7(8$2*1;((G-0&7()*41'("-0,(1*(&$,7("$,6>()*#(T$7,(
9&2$1(-0""012("-&/(H9&=*8("-&(9&="I($1'('#$2(C4&&1,(,/$,-012("-&/(
01("-&()$.&(80"-("-&0#(&?"#&/&=7(-&$:7(%4#,&,;((B(%*=0.&(.$#(-$'(&:&#7(
801'*8(9#*6&1>($(1&8,%$%&#(,-$.6(*4",0'&("-&(.$)&"&#0$(8$,(94#1&'(
"*( "-&(2#*41'>($1'(2&1&#$=(-$:*.( #$0,&'( "-$"(102-"( 01( "-&(G&1'&#=*01;((
G-&(1&?"('$7('#$2(C4&&1,>(-$0#()$0#0&,>(.*1,&#:$"0:&(T$7,>($1'(-4,"=&#,(
O*01&'(01($(%0.6&"($"("-&(.$)&"&#0$>(8-0.-(8*4='(1*"($==*8("-&('#$2,(9$.6(
01;

+ LK)/(*+.#+(2)+/"02(+,3)+;3)*)3K)!+./'1+"/+')0)/!<++b.'"%)+
%,'')!+(2)+3".(+8,+-"/.3+!"*(&37,/%)4=+,/!+-,"/*(3),-+2.-.;2"')+
03.&;*+!"!+/.(+!.%&-)/(+ (2)+-)'))4+ *(,1"/0+.&(+.#+ (2)+ #3,1+ (.+
,K."!+,/1+,**.%",("./+5"(2+;3.*("(&()*<++8`2"')+"(+"*+/.(+1)(+;.*N
*"7')+(.+!)()3-"/)+):,%('1+52,(+2,;;)/)!+,(+I.-;(./A*+ "/+>&N
0&*(+FG[[4=+53.()+,3%2"K"*(*+#.3+(2)+^.3(2)3/+I,'"#.3/",+Q,1+,/!+
P)*7",/+D"*(.3"%,'+ U.%")(14+8(2)+ !"*(&37,/%)+ (2,(+ )3&;()!+ (2)3)+
,%2")K)!+')0)/!,31+*(,(&3)+5"(2"/+(2)+),3'1+0,1+'"7)3,("./+-.K)N
-)/(+"/+U,/+]3,/%"*%.<=++a.3)+"-;.3(,/(+#.3+"(*+;3)%)!)/(+(2,/+"(*+
,%(&,'+,%%.-;'"*2-)/(*4+(2)+I.-;(./A*+I,#)()3",+3".(+#.3)*2,!N



"/02.&*)*+,'./0+(2)+5,()3#3./(<++b..34+5.39"/0N%',**+%"("6)/*+5)3)+
')#(+5"(2.&(+,##.3!,7')+2.&*"/0+,'()3/,("K)*j+(2"*+-":+.#+3)*2&#\)!+
;.;&',("./*+ ;3.K"!)!+ ,+ ;..'+ .#+ 3),!1+ %./*%3";(*+ #.3+ (2)+ 3)*"*N
$.)/"%,'6",")$&=
+ ?2)+?)/!)3'."/+!3)5+*(3)/0(2+#3.-+"(*+!"K)3*"(1<++I.-;N
(./A*+I,#)()3",4+./+(2)+%.3/)3+.#+?&39+,/!+?,1'.34+5,*+./)+%.--&N
/"(1+2&7<++O&3"/0+!,1("-)+2.&3*4+(2)+%,#)()3",+2.*()!+,+K)3"(,7')+
0,-)+.#+-&*"%,'+%2,"3*+"/+52"%2+7&*"/)**-)/4+%&3".&*+(.&3"*(*4+*):+
5.39)3*+.&(+ #.3+ '&/%24+,/!+5.39"/0N%',**+ #.'9*+%.&'!+0)(+,+7"()+
,/!+-,9)+,+ #3")/!<+ +?2)+%./K"K",'"(1+.#+ (2)+;',%)+)/0)/!)3)!+ "/+
-,/1+%&*(.-)3*+,+#))'"/0+.#+.5/)3*2";<++].3+3)0&',3*4+I.-;(./A*+
5,*+,+*)%./!+2.-)j+#.3+(2)+2.-)')**+!3"#()3*4+"(+5,*+2.-)<++M"02(+
,7.K)+(2)+%,#)4+(2)+D1',/!+D.()'+%,()3)!+*;)%"$%,''1+(.+(3,/*0)/N
!)3)!+5.-)/<++>%%.3!"/0+(.+U(319)3e

% 5"(8$,($(%=$.&()*#(7*4"-FF(]+*/%"*1<,^('0'1<"(,&==(=0C4*#(,*("-&7(
.*4='(2&"(01;((G-&()**'(8$,(.-&$%>(0"(8$,(*%&1($==(102-">(,*(%&*%=&(8-*FF(
0"<,()*227($1'(.*='(-&#&(/*,"(*)("-&("0/&>(%&*%=&(1&&'($(%=$.&("*(2*($"(
102-"("*(2*(-$12(*4"($"($==("-&,&($==F102-"(.*))&&-*4,&,($1'(.$)&"&#0$,;((
5"(8$,(8&==(61*81($,($("#$1,2&1'&#F)#0&1'=7(%=$.&>(_.$4,&(0"(8$,(01("-&(
1&02-9*#-**'( "-$"( "#$110&,(8*#6&'( 01;( ( 5"(8$,($(%=$.&( "-$"( .-0.6&1F
-$86,(8*4='(2*(.#40,012>(0"(8$,($(%=$.&(8-&#&(%&*%=&(8*4='(O4,"(.$/%(
$1'('0,-($==(102-"(=*12;;;(Y&"8&&1([($1'(`(]BJ^(0"(8$,($=/*,"(&1"0#&=7(
2$7;((L"-&#(8*#6012(%&*%=&(8*4='(.*/&(01('4#012("-&('$7>(,"#$02-",>(7*4(
61*8>(&$"(=41.->(&$"(9#&$6)$,">(0"(8$,(/*#&(/0?&';((Y4"("-&(=$"&#(0"(2*">(
&,%&.0$==7(9&"8&&1([($1'(`>("-&1(0"(8$,(O4,"(C4&&#(.&1"#$=;;;(5"(8$,(#&$==7(
.=*,&("*(J$#6&"(!"#&&">(7*4(8*4='(O4,"(O4/%(*))("-&(,"#&&".$#($1'(8$=6(
"-$"(,-*#"(9=*.6(*:&#("*(+*/%"*1<,>($1'(7*4(8*4='(-$12(*4"($1'(O4,"(
8$0"()*#($==(7*4#()#0&1',("*(,-*8(4%;((B1'(7*4(8*4='(2*(*4"(9$#F-*%%012>(
7*4(8*4='(,"$7(*4"('#016012($==(102-"(41"0=( 0"(8$,([a\\>($1'("-&1(7*4(
8*4='(.*/&(9$.6("*(+*/%"*1<,($1'(2&"(,*/&(.*))&&($1'(*$"/&$=($1'(
,*9&#(4%>($1'(.$/%($1'('0,-($1'(.#40,&>($1'(7*4<'(2*(-*/&($1'(,=&&%(
0"(*));

+ f&(+(2)+0..!+("-)*+!"!/A(+',*(e+I.-;(./A*+"/*("(&()!+,+nYN
%)/(+*)3K"%)+%2,30)+./+,''+.3!)3*<++a.3(,''1+.##)/!)!+71+(2"*+!)%"N
*"./4+,+%./("/0)/(+.#+(3,/**):&,'*4+*)'#N"!)/("$)!+82,"3+#,"3")*4+,/!+
2&*(')3*+;"%9)()!+I.-;(./A*<++?2)+;3.()*(.3*+5)3)+7,%9+71+T,/N
0&,3!4+,+1.&(2+.30,/"6,("./+(2,(+2,!+7'.**.-)!+5"(2+(2)+*&;;.3(+
.#+(2)+Q'"!)+a)-.3",'+a)(2.!"*(+I2&3%2<++RQ'"!)+,'*.+#,%"'"(,()!+
),3'1+/)(5.39"/0+,-./0+(2)+Q,1+>%("K"*(+>''",/%)4+(2)+U.%")(1+#.3+

+ a,')+ ,/!+ (3,/*0)/!)3)!+2&*(')3*+ !)K)'.;)!+ *1*()-*+.#+
%..;)3,("K)+;3.()%("./+(.+*2")'!+./)+,/.(2)3+#3.-+(2)+-.3)+K".N
')/(+)')-)/(*+.#+^)5+_.39A*+-),/+*(3))(*<++U1'K",+M"K)3,4+')#(+2)3+
(3,/*;2.7"%+P.5)3+L,*(+U"!)+/)"027.32..!+,(+(2)+,0)+.#+FF+,/!+
7)0,/+(.+2&*(')+./+on/!+U(3))(+&*"/0+2)3+7.1+/,-)4+M,1<++U2)+5,*+
X&"%9'1+,/!+$)3%)'1+;3.()%()!+71+Q,314+,/+FVN1),3N.'!+2&*(')34+,/!+
a,3*2,4+,+FHN1),3N.'!+*(3))(+X&))/+52.+2)';)!+U1'K",+$/!+;,3(N
("-)+C.7*+,/!+(,&02(+2)3+(2)+3&')*+.#+f31,/(+b,39<++8a,3*2,+;',1)!+
,+7"0N*"*()3+3.')4+(),%2"/0+U1'K",+2.5+(.+,;;'1+-,9)&;+*9"''#&''1+R"/+
(2.*)+1),3*+!3,0+5,*+./'1+#.3+*;)%",'+.%%,*"./*4+/.(+#.3+2&*('"/0S4=+
53"()*+a,3("/+O&7)3-,/<
+ E/+(2)+*,-)+K"%"/"(14+D.''1+ .̀.!',5/A*+ #3")/!+P"73,+(.'!+
D.''1+(2,(+8(2)3)+5,*+,+0.'!)/+3&')+(.+#.''.5+"#+1.&+5)3)+,+Z0"3'A+
R,/+)##)-"/,()+7.1S+./+(2)+*(3))(*<++_.&+2,!+(.+7)+/"%)+(.+-,')+
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