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!"#$%&'&()&#)%*+*,-#&'#%&'.")*/-#/&#.(*#'&%0&#/&#0(1.0&)./&'#2#%&3"&40-(&'#1.&#5&#
%&)-6*/-7#/&'/&#/0')0()-'#8(9."-'7#&(#"-'#:")06-'#*;-'#/&#60#&')*(<0*#&(#=>40<-#
<-6-#&')./0*()&#/&#$-'9%*/-?#!(#&'&#$%-<&'-#'-(#6.<5*'#"*'#$&%'-(*'#1.&#<-(#
'.' # <-6&()*%0-' # 2 # *$%&<0*<0-(&' # 5*( # <-()%0+.0/- # * # 3-%6."*% # $%&9.()*'#
3.(/*6&()*"&'7 #*6$"0*(/-#&(-%6&6&()& # "-' #*"<*(<&' #1.& # 0(0<0*"6&()& #$"*()&>#
$*%*#&')&#&')./0-?

!(#$%06&%#".9*%#/&+-#*9%*/&<&%#*#@*3*&"#A>%&BCD*2"-%7#1.0&(#'0(#/./*%"-#
*<<&/0E # * # /0%090% # &')& # $%-2&<)- # *:( # <.*(/- # 2* # '& # &(<-()%*+* # &( # <.%'-F # &(#
$*%)0<."*%#1.0&%-#%&'*")*%#'.#0(G0)*<0E(#*#$*%)0<0$*%#&(#&" #!"#$%&'$()*")+(#,-".$*&*)
/0#&%&)1.&#/0%09&#&(#&"#H(')0).)-#/&#H(G&')09*<0-(&'#I()%-$-"E90<*'7#*"#0()&%0-%#/&"#
<.*"#'&#9&(&%*%-(#'.9&%&()&'#/0'<.'0-(&'#'-+%&#0/&()0/*/7#(*).%*"&B*7 #<.").%*#2#
6-/&%(0/*/?#!(#'&9.(/-#".9*%#*9%*/&B<-#*#J"*./0*#I9-')-(07#<.2-#&().'0*'6-#
$-%#"*#50')-%0*#/&#"*#6&/0<0(*#2#'.'#6:")0$"&'#%*6030<*<0-(&'#<-()*90E#6.<5*'#/&#
60'#%&3"&40-(&'#/0"&)*()&'F#*#&""*#1.0&%-#%&<-(-<&%"&#'.#/0'$-'0<0E(#2#$*<0&(<0*#*#"*#
5-%*#/&#&'<.<5*%#2#"&&%#60'#*%9.6&()-'7#*'K#<-6-#'.#&'3.&%B-#$-%#06$%060%"&#.(#
$-<-#/&#-%/&(#*#.(#)%*+*,-#1.&#&(#-<*'0-(&'#*+.'E#/&#"*#/0'$&%'0E(#&4<&'0G*?#!(#
)&%<&% # ".9*% # 1.0&%- # *9%*/&<&% # * # J*%"-' # LE$&B # M&")%8(7 # '. # 9&()0"&B* # 2 # '.#
<-(-<060&()-#/&#"*'#$-">60<*'#&(#50')-%0*#/&#"*#<0&(<0*#<-(3-%6*%-(#.(*#3E%6."*#
G0%).-'* #1.& # <.*"1.0&% # *".6(- #(- #$.&/& #68' #1.& # *$%&<0*%F # * # >" # /&+-7 # &()%&#
6.<5*' # <-'*'7 #60 # *<&%<*60&()- # * # .( # 9%.$- # /& # &')./0*()&' # & # 0(G&')09*/-%&'#
&4)%&6*/*6&()&#%09.%-'-'#2#/0"09&()&'7#*'K#<-6-#.(#%&<-%%0/-#3*'<0(*()&#$-%#.(*#
/&#"*'#6:")0$"&'#+0+"0-)&<*'#1.&#&'<-(/&#"*#<0./*/#/&#M&%"K(?#

D*6+0>( # 1.0&%- # *$%-G&<5*% # &')& # &'$*<0- # $*%* # /&')*<*% # "* # &(-%6&#
<-"*+-%*<0E(#/&#!/.*%/-#@&')%&$-#2#I4&"#@*6K%&B?#!/.*%/-#6-')%E#'0&6$%&#.(#
&().'0*'6-#$-<-#<-6:(#$-%#&')&#$%-2&<)-#2#I4&"#(.(<*#/./E#&(#0(G0)*%6&#*#'.#
-30<0(*#$*%*#0(/*9*%#$-%#'.'#*G*(<&'?#I#*6+-'#1.0&%-#*9%*/&<&%#'.#/0'$-'0<0E(#
$*%*#"&&%#2#<-6&()*%#&"#)%*+*,-7#*/&68'#/&#'.#'-").%*#$*%*#$"*)0<*%#'-+%&#)&6*'#
1.& # (- # '0&6$%& # '& # *)&(K*( # * # "*' # <-(G&(<0-(&' # *<*/>60<*' # )%*/0<0-(*"&'?#
H9.*"6&()&#1.0&%-#/*%# "*' #9%*<0*'#*#N0*(*#O+%&9E(7#*#L*.%*#J58B*%-7#*#O"9*#
@&')%&$-#2#* #=E(0<*#P*%<K*F #&(#'.#6-6&()-#<*/*#.(*#/&#&""*' #(-#50B-#'0(-#
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$-(&%6&#&(#*$.%-'#<-(#<-6&()*%0-'#<&%)&%-'#2#+0&(#&')%.<).%*/-'7#*"9-#1.&#6&#
*2./E # &(-%6&6&()& # * # %&3"&40-(*% # '-+%& #6.<5-' # /& # "-' # $"*()&*60&()-' # *1.K#
G&%)0/-'? #I#N0*(* #&(#$*%)0<."*% #1.0&%- #*9%*/&<&%"& # '. #&(-%6&#*6*+0"0/*/7 # *'K#
<-6-#&"#)0&6$-#1.&#/&/0<E#*#%&G0'*%#2#<-6&()*%#G&%'0-(&'#$*%<0*"&'#/&"#)%*+*,-?

!"#$&%'-(*"#/&#"*#+0+"0-)&<*#/&#"*#I<*/&60*#Q*<0-(*"#/&#=&/0<0(*#&(#M-9-)8#
%&'.")E#6.2#/0"09&()&#$*%*#3*<0"0)*%6&#"*'#<-$0*'#/&#"* #1"2$34&)56*$+&7#*#&""-'#60'#
%&<-(-<060&()-'#'0(<&%-'?#I'K#60'6-7#*9%*/&B<-#*#1.0&(&'#6&#<-"*+-%*%-(#&(#"*#
M0+"0-)&<*#L.0'#R(9&"#I%*(9-7#&(#&"#I%<50G-#P&(&%*"#/&#"*#Q*<0E(7#&(#"*#S-<0&/*/#
J-"-6+0*(*#/&#H(9&(0&%-'#2#&(#"-'#'E)*(-'#/&#"*#+0+"0-)&<*#/&# "*#T(0G&%'0/*/#
Q*<0-(*"#'&/&#M-9-)8?#I9%*/&B<-#*#U&%"&2#I9.0%%&#$-%#'.9&%0%6&#"*#%&G0'0E(#/&#
*()09.*' # )&'0' #/&#6&/0<0(*7 # 2 #$-%#6-')%*%6&# "*' # %01.&B*' #1.&#&'<-(/&(#&')-'#
G0&,-'#2#6-5-'-'#G-":6&(&'?

# D&(9- # .(* # 9%*)0)./ # &(%-6& # <-( # &" # A-'9%*/- # &( # I()%-$-"-9K*7 # 2 # &(#
$*%)0<."*%7#<-(#"*#T(0G&%'0/*/#Q*<0-(*"#I.)E(-6*#/&#=>40<-?#I""K#&(<-()%>#.(#
&'$*<0-#68'#1.&#$%0G0"&90*/-#$*%*#/&'*%%-""*%# "*#$%&'&()&# 0(G&')09*<0E(#2#$./&#
*<<&/&%#*#&'*#3-%60/*+"&#%&/#/&#$&%'-(*'#&#0(')0).<0-(&'#1.&#"*#50<0&%-(#G0*+"&?#
I9%*/&B<-#*#1.0&(&'#6&#*<-90&%-(#/.%*()&#"*#&')*(<0*#1.&#%&*"0<>#&(#M&%"K(7#&(#
&'$&<0*" # * #I"&,*(/%- #=-%&(- #2 # * # "-' #60&6+%-' #/&" #J-"&90- # H()&%(*<0-(*" #/&#
P%*/.*/-'#/&# "* #T(0G&%'0/*/#L0+%&? #N&'/&# ".&9-7 # "* #*%)0<."*<0E(#/&# )-/*#&')*#
&')%.<).%* # 3.& #$-'0+"& # 9%*<0*' # * # "* #+&<* #1.& #6& #-)-%9E # &" #JOQIJVDF# '0( # &'&#
'-$-%)&#&<-(E60<-#&')&#&')./0-#(-#5*+%K*#'.$&%*/-#"*#<-(3*+."*<0E(?

A-% #:")06-7 # )&(9-#1.&#*9%*/&<&% #* #60 #3*60"0*7 #<.2* #9.K*7 #*3&<)- #2 #*$-2-#
0(<-(/0<0-(*"#6&#5*(#$&%60)0/-#'.$&%*%#6.<5*'#/&# "*'#/030<.")*/&'#5*+0).*"&'F#
'-"-#&""-'#$.&/&(#/06&('0-(*%#&"#<*%0;-#1.&#"&'#)&(9-?

P%*<0*' # * # W%*(<2 # =-%&(-7 # <-6$*;&%* # $*<0&()& # 2 # &4<&$<0-(*"7 # $-%#
<-()*90*%6&#<-(#'.#&().'0*'6-#2#*"&9%K*?
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-./')*#+$0&&'1)

I1.&"#1.&#&<5&#.(#G0')*B-#*#"*#&/0<0E(#/&#*+%0"#/&#XYZ[#/&#"-'#7%&-"3)*")8%9"%$"':&7#
"*#%&G0')*#1.&#3.(/*%-(#"-'#0(9&(0&%-'#<-"-6+0*(-'#*#30(*"&'#/&"#'09"- #\H\# $*%*#
G&()0"*% # '.' # 0(1.0&)./&' #68' # 3%&<.&()&'7 # &(<-()%*%8 # 1.& # &()%& # )%*+*,-' # '-+%&#
3&%%-<*%%0"&'7 #*+%&G0*).%*' #/&" #'0')&6*#6>)%0<-#2#/*)-'#%&"*)0G-' #*# "* #5090&(&#'&#
&(<.&()%* # .(* # '&%0& # /& # <*%)*' # +%&G&' # 1.& # *$*%&<0&%-( # +*,- # &" # )K)."-#
]J-%%&'$-(/&(<0*^? # A*%* # &()-(<&' # >')* # '& # 5*+K* # <-(')0).0/- # &( # .(* # '&<<0E(#
5*+0).*"#/&#"*#%&G0')*7#1.&#%&90')%*+*#&"#0()&%<*6+0-#&$0')-"*%#&()%&#$%-3&'0-(*"&'#
/&#"*#0(9&(0&%K*7#/0%09&()&'#"-<*"&'#2#.(-#1.&#-)%-#<-%%&'$-('*"#&4)%*(,&%-?

T(*#/&#"*'#<*%)*'#1.&#'&#$.+"0<E#&(#&'&#(:6&%-#/&#"-'#7%&-"3#"*#&'<%0+0E#/-(#
W-%).(*)-#A&%&0%*#P*6+*7#.(#%&<-(-<0/-#0(9&(0&%-#2#$%-3&'-%#+-9-)*(-#1.0&(#
*<*+*+*#/&#/&,*%#'.#<0./*/#(*)*"#$*%*#%*/0<*%'&#&(#A*')-?#!"#9-+0&%(-#/&"#9&(&%*"#
@*3*&" #@&2&' #5*+K* # *+0&%)- #.(* #W*<.")*/ #/& #=*)&68)0<*' # & # H(9&(0&%K* # &( # &'*#
$-+"*<0E(#3%-()&%0B*7#&"090&(/-#*#A&%&0%*#P*6+*#$*%*#1.&#*'.60&%*#<-6-#(.&G-#
%&<)-% # /&" # 0(')0).)-? #L* # <*%)*7 # /0%090/* # *" # )*6+0>( # 0(9&(0&%- #!(%01.& #=-%*"&'7#
%&"*)*+*#$-%6&(-%&'#/&"#G0*,&#/&'/&#M-9-)87#2#&(#$*%)0<."*%7#/&"#)%*2&<)-#&()%&#"*'#
<0./*/&'#/&#A-$*28(#2#A*')-?#!')&#:")06-#)%*6-7#<-%%&'$-(/0&()&#&(#'.#6*2-%K*#
*"#G*""&#/&"#%K-#A*)K*7#&%*#)%0')&6&()&#<>"&+%&#$-%#]&"#)&%%-%#/&#'.#0('*".+%&#<"06*#2#
$-%#"*#6-%)*"0/*/#1.&#5*2#/&#$*'*,&%-'#&(#)*(#3.(&')-#<*60(-^X?#!"#-+,&)0G-#/&#"*#
60'0G*#&%*#/&)&%60(*%#"*#&4*<)0)./#/&#/0<5-'#%.6-%&'7#*()&#"-#<.*"#A&%&0%*#P*6+*#
&4$.'-#.(*#%&"*<0E(#/&#/&)*""&'#%&"*)0G-'#*#"*#*")0)./7#"*#)-$-9%*3K*#2#"*#9&-"-9K*#/&#
&'*#%&90E(#/&"#'.%-&')&#<-"-6+0*(-?

L- #1.& # '& # $&%30"*+* # <-6-#.( #6&('*,& # 3%K- # ""&(- #/& # 9.*%0'6-' # 2 # /*)-'#
)><(0<-'7 # '0( # &6+*%9-7 # '& # <-(G0%)0E # /& # %&$&()& # &( # .( # &()%&)&(0/- # %&"*)-#
<-%-9%830<-? #I$&"*(/-#* # 3%*'&' #<-(<0'*' # '. #*.)-% # '& #&(<*%9E#/& # %&<%&*% #*1.&"#
$*0'*,& #6&/%-'-#/&#<"06*# 0(6*(&,*+"&7 # %&G&"*(/-#*()&#&" # "&<)-% #.(#6.(/-#/&#
<*%*<)&%K')0<*'#*6+0&()*"&'7#6*)0<&'#%*<0*"&'#&#0(/0<0-'#<.").%*"&'#/0G&%'-'?#_.0B8'#
&"#%&$*'-#/&#.(*'#$-<*'#"K(&*'#/&#A&%&0%*#P*6+*#(-'#$&%60)*#*'-6*%(-'#*#&'&#
6.(/-#0(1.0&)*()&7#*'K#'&*#6-6&()8(&*6&()&`

! W-%).(*)-#A&%&0%*7#]J-%%&'$-(/&(<0*^7#787#G-"#\HHH7#(:6?#Xab7#*+%0"#/&#XYZ[7#$$?#X[cCX[d?

! ""$ " #



!(#&"#<&()%-#/&"#G*""&#&40')&#"*#$-+"*<0E(#/&#A*)K*#ef%**"#/&#(&9%-'g#&(#
/-(/& #/0<&( #(-#'& # %&'$0%* # '0(- #6*"*%0* #2 #60*'6*' #6-%)K3&%-'? # h???i #L*#
T(0E(7#$%06&%*#$-+"*<0E(#06$-%)*()&#/&"#N&$*%)*6&()-#/&#Q*%0;-7#&'#
.(* # "-<*"0/*/ # +0&( # $%E'$&%* # 2 # &( # GK* # /& # $%-9%&'-F # "* # 0(/.')%0* # /&#
'-6+%&%-' # 5* # )-6*/- #6.<5- # 0(<%&6&()-7 # 2 # <-6- # "* # 9&()& # &' # )*(#
"*+-%0-'*7#&')8(#&(#<*60(-#/&#""&9*%#8#'&%#*"9-#+0&(#06$-%)*()&#h???i #L*#
<0./*/#h/&#A*')-i#&'#9%*(/&7#+0&(#)%*B*/*7#*6$"0*6&()&#$%-G0')*#/&#*9.*'#
2 # /& # .( # <"06* # *9%*/*+"&7 # +*')*()& # $*%&<0/- # *" # /& # M-9-)8? # L*'#
<-(')%.<<0-(&'#'-(#6.2#/&3&<).-'*'7#)*()-#1.&#&"#*%)&#/&#<-(')%.0%#&')8#
$-%#<%&*%'&#&(#&')*#"-<*"0/*/?#L-'#5*+0)*()&'7#&(#<.*()-#5&#)&(0/-#-<*'0E(#
/& #-+'&%G*%"-'7 # '-( # &4)%&6*/*6&()& # "*+-%0-'-'7 # '-+%0-' #j(- #5& #G0')-#
)-/*GK*#.(#&+%0-#&(#&"#)0&6$-#1.&#5*<&#&')-2#*1.Kj#6.2#<.")-'#2#'&%0-'k?

I.(1.& # +%&G&7 # "* # /&'<%0$<0E( # /& # A&%&0%* #P*6+* # 0".')%* # *"9.(-' # 3&(E6&(-'#
0()&%&'*()&'?#A-%#.(#"*/-7#$%&'&()*#&"#)&(-%#/&#"-'#&'3.&%B-'#<0&()K30<-'#&(3-<*/-'#
&(#<*%*<)&%0B*%#"*'#$-+"*<0-(&'7#&"#)&%%0)-%0-#2#"*#(*).%*"&B*#<-"-6+0*(*'F#2#$-%#&"#
-)%-7#%&G&"*#"*'#0689&(&'#1.&#6&/0*+*(#"*#0()&%$%&)*<0E(#1.&#&"#-+'&%G*/-%#5*<K*#
/& # '. # -+,&)- # /& # &')./0-? # Q- # -"G0/&6-' # 1.& # "* # <-(309.%*<0E( # /& # <.*/%-'#
)&(&+%-'-'7#<-6-#&"#1.&#'&#*$%&<0*#&(#&"#$.&+"&<0)-#/&#A*)K*7#'&#'.')&()E#&(#"*#
<0%<."*<0E(#/&#6&)83-%*'#1.&#*/G&%)K*(#"*#$%&G*"&(<0*#/&#.(*#*)6E'3&%*#6*"09(*7#
<0%<.(')*(<0*#1.&#"&#$&%60)K*#*#A&%&0%*#P*6+*#&6$"&*%#(-<0-(&'#$%&G0*'#'-+%&#"*'#
<*%*<)&%K')0<*'#/&#.(*#$-+"*<0E(#%*<0*"0B*/*#2#/&#'.#)&%%0)-%0-?#I'K7#&')&#0(9&(0&%-#
<-"-6+0*(-#(-#$*%&<K*#)&(&%#(0(9:(#%&$*%-#&(#&6$"&*%# "*#309.%*#/&" #;'&&-` #.(#
&'$*<0-#*'-<0*/-#*"#'*"G*,0'6-7#*#"*#/&'(./&B#2#*#"*#60'&%0*#1.&#*$*%&<0E#<-(#<0&%)*#
%&9."*%0/*/#&(#"*'#<%E(0<*'#/&#"-'#G0*,&%-'#&.%-$&-'#1.&#G0'0)*%-(#&"#'.%#/&#R3%0<*#
*#30(*"&'#/&"#'09"-#\lHHHc?#!(#&"#60'6-#'&()0/-7#'.#/&'<%0$<0E(#/&"#A*)K*#*$&"*+*#*#
"*'#0689&(&'#$-$."*%0B*/*'#$-%#"*#9&-9%*3K*#6>/0<*#<-"-6+0*(*7#1.&#&(#"*#/><*/*#
/& # XbYZ # <*)*"-9E # &'* # %&90E( # <-6- #.(* # B-(* # /& #6*"*%0*' # &(/>60<*'7 # 30&+%&'#
<-()0(.*'#2#$*/&<060&()-'#<-)0/0*(-'m?#

A-%#'.#$*%)&7#"*#T(0E(#2#A*')-#'&#*'-6*+*(#<-6-#)&%%0)-%0-'#0(/.')%0-'-'7#
$%E'$&%-'#2#<.")-'F#&"#$%06&%-#06$%&9(*/-#/&"#&'$K%0).#/&"#)%*+*,-#1.&#9&(&%*+*(#

" 8<$*=>#$$?X[ajX[[?#
# l>*'&7#$-%#&,&6$"-7#"*#/&'<%0$<0E(#1.&#50B-#n-5(#M*%%-o#&(#&"#6*%<-#/&#'.'#G0*,&'#*"#0()&%0-%#/&#S./83%0<*?#
n-5(#M*%%-o7 #7%)&+(0%4)(? )4'&2"-3 )$%4()4/") $%4"'$(' )(? )!(04/"'%)7?'$+&>)$%)4/")@"&'3)ABCBDABCE7#Q&o#V-%f7#P?#W?#
U-$f0('7#XbZk7#$$?#k[ZjkbZ?#

$ I?#P*%<>'7#]W0&+%&'#/&"#A*)K*^7#157#'&%0&#\Hl7#(:6?#Xa[7#/0<0&6+%&#/&#XbYZ7#$$?#kbajkYd7#(:6?#Xad7#&(&%-#/&#
XbYX7#$$?#cmkjcmmF#15F7#'&%0&#\l7#(:6?#X[ZjX[X7#6*2-#/&#XbYX7#$$?#m[Yjmdk?

! ""% " #



"-'#+-2*()&'#)*""&%&'#/&#30+%*'#2#'-6+%&%-'#/&).$,$.&,&F#2#&"#'&9.(/-7#5*+0)*/-#$-%#
'&%&' # )&6$&%*()&' # 2 # &/.<*/-' # 1.& # <-(G0GK*( # &( # .(* # <0./*/ # +&(/&<0/* # $-%#
<-6$-%)*60&()-'#%&30(*/-'#2#<.")-'?#I#/03&%&(<0*#/&"#A*)K*7#&(#&')&#"*/-#/&#"*#
<-()%*/0<<0E( # "* # 9&()& # (- # *$*%&<K* # /&30(0/* # $-% # <*)&9-%K*' # %*<0*"&'7 # '0&(/-#
/&'<%0)*7#68'#+0&(7#/&'/&#<%0)&%0-'#&<-(E60<-'#2#6-%*"&'#1.&#"-'#5*<K*(#/09(-'#
%&$%&'&()*()&'#/&#*1.&""-#/&(-60(*/-#<0G0"0B*<0E(?#S0(#&6+*%9-7#2#*#$&'*%#/&#"*'#
/0')0(<0-(&'7 # &'& # &,&%<0<0- # /& # <"*'030<*<0E( # *'.6K* # 1.& # *6+*' # $-+"*<0-(&' # '&#
*%)0<."*+*(#*#.(#)0&6$-j&'$*<0-#.(0G&%'*"7#60'6-#1.&#'&%GK*#/&#%&3&%&(<0*#$*%*#
/&)&%60(*% # '. # '0).*<0E( # %&"*)0G*? #!' #$%-+*+"& #1.& #*" #6-6&()- #/& # &'<%0+0% # '.#
6-/&')*#<*%)*#&"#0(9&(0&%-#A&%&0%*#P*6+*#(-#%&3"&40-(*%*#'-+%&#"*#&40')&(<0*#/&#
&')*#-$-'0<0E(#2#'.'#<-6$"&,*'#/&%0G*<0-(&'F#'0(#&6+*%9-7#"-#1.&#'K#$*%&<&#<"*%-#
&'#1.&#&"#)&4)-#&(#<.&')0E(#"-9%*#'0()&)0B*%#.(*#6*(&%*#$&<."0*%#/&#-%/&(*%#&"#
6.(/-7#+*'*/*#&(#"*#%&"*<0E(#1.&#.(#'&<)-%#0".')%*/-#/&#"*#'-<0&/*/#&')*+"&<0E#
<-( # "* # (*).%*"&B*7 # <-( # &" # )&%%0)-%0- # 2 # <-( # .(* # *6$"0* # $-%<0E( # /& # "-' # '&%&'#
5.6*(-'#1.&#"-#5*+0)*+*(?#

A-%#'.$.&')-#1.&#&"#9.')-#$-%#"*#/&'<%0$<0E(#(-#3.&#.(*#$%8<)0<*#&4<".'0G*#
/&#0(1.0&)-'#0(9&(0&%-'#<-6-#A&%&0%*#P*6+*F#$*%*#&()-(<&'#'.#.)0"0/*/#2*#&%*#
*6$"0*6&()& # <-(-<0/* # &()%& # *1.&""-' # 1.& # '& # *G&().%*+*( # 68' # *""8 # /& # '.'#
3%-()&%*' # "-<*"&'? # S0( # &6+*%9-7 # &" # 0(<%&6&()- # /& # "-' # G0*,&'7 # &" # *.9& # /& # "*'#
&4$"-%*<0-(&'#<0&()K30<*'#2#&"#<%&<060&()-#/&#"*'#%.)*'#/&#<-6.(0<*<0E(7#'.6*/-#*#
.( # /&'*%%-""- # &/0)-%0*" # 2 # $&%0-/K')0<- # '0( # $%&<&/&()&'7 # 50<0&%-( # /&" # $:+"0<-#
/&<06-(E(0<- # .( # -+'&%G*/-% # $%0G0"&90*/-` # "* # $-$."*%0B*<0E( # /& # 6*)&%0*"&'#
06$%&'-' # "& # +%0(/E # "* # $-'0+0"0/*/ # /& # 3*60"0*%0B*%'& # <-( # "*' # /&'<%0$<0-(&' # /&#
$&%'-(*,&' # $&<."0*%&' # 1.& # <-(G0GK*( # &( # .(* # (*).%*"&B* # "&,*(*7 # /0')0()* # 2#
/&'<-(-<0/*?

!( # J-"-6+0*7 # 3.&%-( # $%0(<0$*"6&()& # "-' # <.*/%-' # /& # <-').6+%&'7 # "*#
"0)&%*).%* # '-+%& # &4<.%'0-(&' # 2 # "-' # 0(3-%6&' # /& # <-60'0-(&' # -30<0*"&' # "-' # 1.&#
+%0(/*%-(#&'*#$-'0+0"0/*/F#&()%&#"*'#(-G&"*'#/&#3-""&)K(7#"-'#$&%0E/0<-'#$-"K)0<-'#2#
"-'#+-"&)0(&'#(-)0<0-'-'#1.&#<0%<."*%-(#<-(#%&"*)0G*#3%&<.&(<0*#/.%*()&#&" #'09"-#
\H\7 #*$*%&<0&%-(# )*6+0>(#(*%%*<0-(&' #&(3-<*/*' #&(# "* #/&'<%0$<0E(#%09.%-'* #/&#
$*%*,&'#2#'0).*<0-(&'#*$&(*'#<-(-<0/*'?#N&#>')*'7#&"#<*'-#68'#(-)*+"&#/&+&#'&%#&"#
/&#"*#J-60'0E(#J-%-9%830<*#eXbaZ#jXbaYg`#.(*#*6+0<0-'*#&6$%&'*#9.+&%(*6&()*"#
&')*+"&<0/* # $*%* # %&*"0B*% # .( # +*"*(<& # /&" # )&%%0)-%0-7 # "*' # $-+"*<0-(&' # 2 # "*'#
<-').6+%&'#/&#"*#@&$:+"0<*?#W.&#&(#&'&#6*%<-7#$-%#&,&6$"-7#1.&#/-(#=*(.&"#
I(<KB*%#&'<%0+0E#'.#<>"&+%& #G"'"9'$%&+$H%)*")7-,/&# eXbacg7 #.(#60(.<0-'-#)%*+*,-#

! ""& " #



/&'<%0$)0G-#1.&#/*+*#<.&()*#/&#*"9.(*'#/&#"*'#$%0(<0$*"&'#$%-G0(<0*'#/&"#(-%)&#/&#
"*#Q.&G*#P%*(*/*?#I'K#60'6-7#<*'0#)-/-'#"-'#*)"*'#-30<0*"&'#1.&#'&#$.+"0<*%-(#&(#
"*#'&9.(/*#60)*/#/&"#'09"- #\H\# '&#&"*+-%*%-(#*#$*%)0%#/&#"-'#"&G*()*60&()-'#1.&#
50B- # &" # 9&(&%*" # I9.')K( # J-/*BB0 # /.%*()& # "-' # $&%&9%0(*,&' # 1.& # )&%60(*%-(#
<*.'8(/-"&#"*#6.&%)&?

!')*#(-#&%*7#/&'/&#".&9-7#.(*#0(1.0&)./#1.&#'E"-#*'*")*+*#*#"-'#0()&"&<).*"&'#
*30(<*/-'#&(#J-"-6+0*?#l0*,&%-'#2#$%-3&'0-(*"&'#&4)%*(,&%-'#&"*+-%*%-(#<0&()-'#
/& #&')./0-' #* #$%-$E'0)- #/& #'.'# %&<-%%0/-' #$-% #&" #$*K'7 #* #/-(/&# ""&9*%-(#$*%*#
*$%-G&<5*%# "*#%&"*)0G*#*$&%).%*#1.&#'&#&4$&%06&()E#)%*'# "*#<*K/*#/&" #5&%6>)0<-#
%>906&(#<-"-(0*"F#&(#&""-'7#'.'#*.)-%&'#$-$."*%0B*%-(#&')*6$*'#/&'+-%/*/*'#$-%#
$*0'*,&'#3&<.(/-'#2#%01.&B*'#-<.")*'#&#0(<*"<."*+"&'7#$-+"*/*'#$-%#.(*#/0G&%'0/*/#
/& # 0(/0G0/.-' # 1.& # )%*('0)*+*( # &()%& # ]"* # <0G0"0B*<0E(^7 # ]&" # *)*G0'6-^ # 2 # ]&"#
'*"G*,0'6-^? # I" # )*()- # /& # "*' # (-G&/*/&' # &/0)-%0*"&' # 1.& # '& # 06$%06K*( # &( # &"#
&4)%*(,&%-7#'&<)-%&'#0".')%*/-'#<-"-6+0*(-'#).G0&%-(#*<<&'-#*#&'-'#6*)&%0*"&'#2#
"-'#0(<-%$-%*%-(#*#'.'#"&<).%*'F#<-(#&"#)0&6$-#"-9%*%-(#<-('-"0/*%#.(#%&$&%)-%0-#
/&#<%E(0<*'#1.&#/&'<%0+K*(#*"#$*K'7#-3%&<0>(/-"&#*"#$:+"0<-#"&)%*/-#.(#$*(-%*6*#
$*%<0*"#/&#"*'#/06&('0-(&'#/&"#)&%%0)-%0-#2#/&#"*'#<*%*<)&%K')0<*'#/&#.(*#(*<0E(#1.&#
6.<5-'#*$&(*'#/&'<.+%K*(a?#

T(#$-%<&()*,&#(*/*#/&'$%&<0*+"&#/&#&'&#%&$&%)-%0-#'&#<-(3-%6E#*#$*%)0%#/&#
/&'<%0$<0-(&'#<0&()K30<*'?#A-$."*%&'#/&'/&#&"#'09"- #\lHHH# 2# "09*/*'#*#*1.&""-#1.&#
n&*(jn*<1.&'#@-.''&*.#/&(-60(E#<-6-#.(#3&<"')/&+"'#2#.(#3&<"')2"'>#&')*#3-%6*#/&#
&()&(/&% # "* #(*).%*"&B*7 # &" # )&%%0)-%0- # 2 # "-' # '&%&' #5.6*(-' # '& # <-(G0%)0E #&( #.(*#
5&%%*60&()*#:)0"#$*%*#0".')%*%#3&(E6&(-'#1.&#'.<&/K*(#68'#*""8#/&#"*#60%*/*#/&"#
$:+"0<-[F # *$&"*(/- # * # .( # "&(9.*,& # &%./0)-7 # * # )><(0<*' # &'$&<0*"0B*/*' # 2 # * # .(*#
)&<(-"-9K*#(-G&/-'*7#"*#<0&(<0*#'&#)-%(E#.(*#$%8<)0<*#<-6:(#/&()%-#/&"#&,&%<0<0-#
/&#-%/&(*%#2#/&'<%0+0%#&"#6.(/-#2#'.'#&"&6&()-'?#!(#"-#1.&#'&#%&30&%&#*"#<-()&4)-#
<-"-6+0*(-7#3.&%-(#"-'#6>/0<-'7#"-'#(*).%*"0')*'#2#"-'#0(9&(0&%-'#1.0&(&'#68'#"*#

% A-%#6&(<0-(*%#*$&(*'#.(-#/&#"-'#&,&6$"-'#&40')&()&'7#&(#XbYk#"-'#*"&6*(&'#p?#@&0''#2#I?#S)q+&"#$.+"0<*%-(#
1"$3"%)$%)!I*D7#"'$;&J)9"(-(9$3+/")340*$"%)$%)*"')'",0<-$;)K(-0#<$&>)*#$%-$E'0)-#'.'#&4$&/0<0-(&'#$-%#I6>%0<*#/&"#
S.%?#N-'#*;-'#/&'$.>'7#.(#*%)K<."-#/&#$%&('*#&(#M-9-)8#<&"&+%E#"*#""&9*/*#*#"*#M0+"0-)&<*#Q*<0-(*"#/&#/-'#/&#
"-'#)%&'#)-6-'#/&#/0<5-#)%*+*,-7#/&')*<*(/-#&"#5&<5-#1.&#'&#)%*)*+*#/&#.(-#/&#"-'#&')./0-'#6*'#<-6$"&)-'#/&#"*#
@&$:+"0<*#5*')*#&'&#6-6&()-?#W-%).(*)-#A&%&0%*7#]O+%*#/&#"-'#'&;-%&'#@&0''#2#S)q+&"^7#78>)G-"?#lHH7#(:6?#bZ7#
*9-')-#/&XbYm7#$$?#kkbjkkY?

& J-6-#'.+%*2*#O))6*%#!))&#&(#%&"*<0E(#*#&')*#309.%*`#]!&2($')?&$'"#2#3&2($')2($'#'&#)%*('3-%6*%K*(7#$*%*#&"#3.).%-#
"&<)-%#/&"#G0*,&%-7#&(#.(#3&2($')?&$'")2($'7#.(*#<0&(<0*#2#.(*#)><(0<*#/&"#$-/&%#/&"*()&#/&#"-'#-,-'7#1.&#(-#'E"-#
6-/030<*%K* # "* #$&%'$&<)0G*#&.%-$&* #'-+%& #&" #Q.&G-#=.(/-7 # '0(- #1.&# )*6+0>( #<*6+0*%K* # %-).(/*6&()& #&"#
&(3-1.&#'-+%&#"-'#60'6-'#$*K'&'#&.%-$&-'^?#O))6*%#!))&7 #L$4"'&40'&)"%)#(2$#$"%4(=)M3,&+$()@)*$%N#$+&)*")0%&)
"3+'$40'&)4'&%39'"3('&)*")?'(%4"'&3)"%)M0'(,&)@)7#6'$+&7#=*/%0/7#JSHJ7#kZZb7#$?#Ym?

! ""' " #



.)0"0B*%-( #$*%* #/&'<%0+0% # "*' #/0')0()*' # 3*<&)*' #/& # '. # <-()&4)- # 0(6&/0*)-F # &( #&"#
)%*('<.%'- # /&" # '09"- #\H\7 # &')-' # $%-3&'0-(*"&' # '& # &(<*%9*%-( # /& # <-(')%.0% # "*#
9&-9%*3K*7 #/&'<%0+0% # "*' # %*B*'7 # <"*'030<*% # "* # 3*.(* #2 # "* # 3"-%*7 # *(*"0B*% #&" # <"06* #2#
&')./0*% # "*' # &(3&%6&/*/&' # /& # .( # $*K' # 1.& # $&%6*(&<K* # *:( # 0(&4$"-%*/-?#
J-(G&(<0/-' # 1.& # '& # )%*)*+* # /& # .(* # )*%&* # /& # /06&('0-(&' # .(0G&%'*"&'7 # $&%-#
)*6+0>( # 1.& # &%* # .( # <-6$%-60'- # <-( # &" # $-%G&(0% # /&" # $*K'7 # &')-' # $&%'-(*,&'#
3-%6."*%-(#<*)&9-%K*'#1.&#*'$0%*+*(#-%/&(*%#"*#(*).%*"&B*7#"*'#$-+"*<0-(&'#2#&"#
)&%%0)-%0-#1.&#&()&(/K*(#"09*/-'#*"#06*90(*%0-#(*<0-(*"?#

!')*'#$890(*'#*+-%/*(#&'*#6*(&%*#/&#-%/&(*%#&" #6.(/-7#2#&(#$*%)0<."*%7#
<E6-#>')*#'&#<-(G0%)0E#&(#.(*#0(')*(<0*#"&9K)06*#$*%*#&4*60(*%#&"#)&%%0)-%0-#2#"*'#
$-+"*<0-(&' # <-"-6+0*(*' # /.%*()& # &" # '09"- #\H\? #!( # "* #6&/0/* # 1.& # "* # $%8<)0<*#
<0&()K30<* # *"<*(BE #6*2-%&' # (0G&"&' # /& # &')*+0"0/*/ # 2 # *6$"0E # '. # <*$*<0/*/ # /&#
6*(0-+%*7 # "* #$.+"0<*<0E(#/& #<%E(0<*' # '060"*%&' #* # "* #/& #/-(#W-%).(*)-#A&%&0%*#
P*6+*#'&# )-%(E#.(#&')%*)&90*#5*+0).*" #$*%*# 0/&()030<*%# "-' #6*%<*/-%&'#3K'0<-'7#
6-%*"&'#2#6*)&%0*"&'#1.&#/&+K*(#/&30(0%#"*#(*<0E(?#I#$*%)0%#/&#&'&#*%9.6&()-7#&')&#
)%*+*,- # &4*60(* # &" # <-()&4)- # '-<0*"7 # &<-(E60<- # 2 # $-"K)0<- # 1.& # $&%60)0E # "*#
&6&%9&(<0*#$:+"0<*#/&#.(*#309.%*#3*<.")*/*#$*%*#%&3"&40-(*%#'-+%&#"*#(*).%*"&B*7#&"#
)&%%0)-%0- #2 # "*' #$-+"*<0-(&'7 #& # 0()&()*#&()&(/&% #&" # )&(-% #/& #&'*' #/&'<%0$<0-(&'#
&4$&%)*'7#$%-$-(0&(/-#*/&68'#.(*#3E%6."*#/&#-%9*(0B*%"*'#2#"&&%"*'?#

Q- # 5*2 # 1.& # $&%/&% # /& # G0')* # 1.&7 # *" #6&(-' # &( #J-"-6+0*7 # &')& # )0$- # /&#
&(3-1.&' # 3.&%-( # 9&(&%*"6&()& #$%-6-G0/-' # $-% # $&%'-(*,&' # 0".')%*/-'7#
$%-3&'0-(*"&'7#6*'<."0(-'7#<-(#*<<&'-#$%0G0"&90*/-#*#.(*#<.").%*#6*)&%0*"#2#*30(&'#
*#.(#<-(-<060&()-#&'$&<0*"0B*/-F#6>/0<-'7# 0(9&(0&%-'7#9&E9%*3-'7#(*).%*"0')*'#2#
+-)8(0<-' # '& # &(<*%9*%-( #/& # <-(3&<<0-(*% # 0689&(&' # 1.& # *'$0%*+*( # %&<%&*% # "*'#
/0')0()*'#3*<&)*'#/&" #)&%%0)-%0-#(*<0-(*"7 #*'K #<-6-#"-'#6*)0<&'#1.&#'&#*/G&%)K*(#
&()%& # '.' #5*+0)*()&'? #A-%)*/-%&' #/& #.(# "&(9.*,& # 2 #.(-' # 0(')%.6&()-' #1.& # "&'#
$&%60)K* # 6&/0%7 # 0()&%$%&)*% # 2 # *G&().%*% # ,.0<0-' # '-+%& # &" # <"06*7 # "-' # %&<.%'-'#
(*).%*"&'7 # "* # )-$-9%*3K*7 # "*' #&(3&%6&/*/&'7 # "*' #%*B*'#2# "*' #<-').6+%&'#/&" #$*K'7#
&')-' #$&%'-(*,&' # 3*G-%&<0&%-( #.( # )0$- #$*%)0<."*% #/& #5&%%*60&()*' # 2 # <*)&9-%K*'#
%&'$*"/*/*' #$-% # "*' #/0'<0$"0(*' # <0&()K30<*' #68' #$-$."*%&' #/.%*()& # &" # '09"- #\H\7#
60'6*' # 1.& # 3.&%-( # .)0"0B*/*' # $*%* # $%-2&<)*% # .(* # 06*9&( # 1.& # *$*%&<0E#
%&$%-/.<0/*#&(#/0')0()-'#&'<&(*%0-'#/&#"*#G0/*#'-<0*"?#A%&<0'*6&()&#.(-#/&#"-'#
-+,&)0G-'#/&#&')&#)%*+*,-#&'#&()&(/&%#"*#3-%6*#&(#1.&#&')-'#0(/0G0/.-'#*/1.0%0&%-(#
&'&#"&(9.*,&#2#&'-'#0(')%.6&()-'7#2#<E6-#&')-'#'&#<-(G0%)0&%-(#&(#.(*#0(')*(<0*#
/&#'*(<0E(#1.&7#30(*"0B*(/-#&"#'09"-7#&')06."E#%&3"&40-(&'#0()&%&'*/*'#&(#/&'<03%*%#

! ""( " #



"*'#$*%)0<."*%0/*/&'#/&"#)&%%0)-%0-#(*<0-(*"7#*'K#<-6-#'.#(*).%*"&B*#2#$-+"*<0-(&'?
N&'/&#".&9-7#&'&#&4*6&(#/0-#<-6-#%&'.")*/-#0()&%$%&)*<0-(&'#1.&#.+0<*+*(#

"-'#&"&6&()-'#/&'<%0)-'#&(#.(#-%/&(#$%&G0*6&()&#/0'$.&')-7#&')*+"&<0/-#*#$*%)0%#
/&#"*'#,&%*%1.K*'#3K'0<*'7#6-%*"&'7#<.").%*"&'#2#9&-9%830<*'#1.&#$-')."E#"*#<0&(<0*#
/&<06-(E(0<*?#!(#&'&#'&()0/-7#<-('0/&%-#%&"&G*()&#<-6$%&(/&%#&"#*"<*(<&#/&#"*'#
/&'<%0$<0-(&'#1.&#*"./K*(#*#)>%60(-'#<-6-#]%*B*^7#]<0G0"0B*<0E(^7#]&(3&%6&/*/^7#
]+*%+*%0&^ # 2 #]*)*G0'6-^7 # 2 #* # &()&(/&% # '. #$*$&" #&( #&" #$%-<&'- #/& # 06*90(*% # 2#
%&$%&'&()*%# "-'#6*)0<&'#/&# "*#(*<0E(?#S0 #<-6-#'.+%*2*#M&(&/0<)#I(/&%'-(7# "*'#
(*<0-(&'#'&#<-(')0).2&(#*#$*%)0%#/&#0689&(&'#/&#<-6.(0E(#1.&#<*/*#.(-#/&#'.'#
60&6+%-'#%&$%-/.<&#&(#"*#6&()&7#(-#-+')*()&#"*#06$-'0+0"0/*/#/&#<-(-<&%#*#"*#
6*2-%K*#/&#&""-'d7#&"#&4*6&(#*"#1.&#3.&%-(#'-6&)0/-'#&"#)&%%0)-%0-7#"*'#$-+"*<0-(&'#
2 # "* #(*).%*"&B*#/&" #$*K' #/&+0E #9&(&%*% #&')*6$*'#:)0"&' #$*%*# "* # 3-%6."*<0E(#/&#
6*%<*/-%&'#/&#09.*"/*/#2#/03&%&(<0*F#&'#$%-+*+"&#1.&#&')*'#&')*6$*'#<.6$"0&%*(#
.(#%-"#/&')*<*/-#/&()%-#/&"#$%-<&'-#1.&#+.'<E#/&30(0%#"-'#<8(-(&'#9&-9%830<-'#2#
<.").%*"&'#/&"#$%-2&<)-#(*<0-(*"7#*'K#<-6-#'.'#<%0)&%0-'#/&#<0./*/*(K*?#

D&(0&(/- # &( # <.&()* # &')-' # -+,&)0G-'7 # 0(0<0- # &')& # )%*+*,- # *(*"0B*(/- # "*'#
<0%<.(')*(<0*'#1.&#$&%60)0&%-(#"*#<-('-"0/*<0E(#/&#"-#1.&#*1.K#""*6*%>#"*##$'&*&)
+$"%4:?$+&7#&()&(/0/*#<-6-#.(*#&')%.<).%*#&$0')&6-"E90<*7#$-"K)0<*#2#&<-(E60<*#1.&#
3*<.")E#*#<0&%)-'#$&%'-(*,&'#$*%*#&"*+-%*%#<"*'030<*<0-(&'#1.&#'-6&)K*(#*"#<-(,.()-#
/& # "* #(*).%*"&B* #* #.(#-%/&(#:(0<-#$%&G0*6&()& #/0'$.&')-? #A*%* #&'-# %&$*'-#&"#
'.%9060&()-#/&# "*#50')-%0* #(*).%*"#<-6-#/0'<0$"0(*7 #/&)&(0>(/-6&#*#%&G0'*%# "-'#
$%-<&'-'#&<-(E60<-'#2#$-"K)0<-'#1.&#/&"0(&*%-(#&"#$&%30"#/&#"*#'-<0&/*/#&.%-$&*#*#
$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#\lHHHF#*""K#6.&')%-#<E6-#"-'#90%-'#0/&-"E90<-'#
2#"*'#)%*('3-%6*<0-(&'#0(')0).<0-(*"&'#1.&#'&#$%&'&()*%-(#&()-(<&'#*+%0&%-(#.(#
<*6$- # $*%* # 1.& # $&%'-(*,&' # <-( # 0(1.0&)./&' # $-% # "* # +-)8(0<*7 # "* # B--"-9K*7 # "*#
&)(-"-9K* # 2 # "* # 9&-9%*3K* # <-(')%.2&%*( # .( # &'<&(*%0- # &')*+"& # /&'/& # /E(/&#
<-(3&<<0-(*%7#$%-6-G&%#2#/03.(/0%#'.'#"&<).%*'#/&"#6.(/-?#

!'&#*(8"0'0'#(-#'&#"060)*#*#%&G0'*%#"*#G&%'0E(#&.%-$&*#/&#"*#50')-%0*7#)*6+0>(#
0()&()*#*$%-406*%'&#*#"*#3-%6*#&(#1.&#&'*#&')%.<).%*#/&#<-(-<060&()-#-$&%E#&(#
.(#<-()&4)-#<-6-#&"#*6&%0<*(-7#%&G0'*(/-#<E6-#'.'#&')%*)&90*'#'&#*%)0<."*%-(#*#
"-'#&'3.&%B-'#/&#"*'#&"0)&'#<%0-""*'#$-%#/06&('0-(*%#"-'#&"&6&()-'#/&#'.#&()-%(-#
"-<*"? #!(#&'& # '&()0/-7 # <-()0(:- #6&(<0-(*(/- #*"9.(-' #&$0'-/0-' #/&" # <-()&4)-#
<-"-(0*"7 # <-( # &" # -+,&)0G- #/& #6-')%*% # <E6-# "*' # )*%&*' #$%-3&'0-(*"&' #/& # G*%0-'#
$&%'-(*,&'7#&(<*60(*/*'#*#9&(&%*%#%&3&%&()&'#'-+%&#"*#(*).%*"&B*7#&"#)&%%0)-%0-#2#"*'#

' M&(&/0<)#I(/&%'-(7#K(#0%$*&*"3)$#&9$%&*&37#=>40<-7#WJ!7#kZZd7#$?#kc?#

! "") " #



$-+"*<0-(&'#50'$*(-*6&%0<*(*'7#'&#&"*+-%*%-(#/&'/&#"*#$"*)*3-%6*#1.&#<-('-"0/E#
"*#60%*/*#<0&()K30<*?#!')&#%&<-%%0/- #6&#'0%G&#$*%*#0".')%*%#"*#6*(&%*#&(# 1.&#'&#
3-%6*%-(#(:<"&-' #*<*/>60<-'7 #$-"K)0<-' #2 #&<-(E60<-' #1.&7 #$&'& #* # '. #%&"*)0G*#
*.)-(-6K*7#5*<K*(#$*%)&#/&#.(*#&')%.<).%*#1.&#3.(<0-(*+*#9%*<0*'#*#.(#"&(9.*,&7#
.(-'#0(')%.6&()-'#2#.(-'#<-()&(0/-'#1.&#*G&().%*+*(#"*#&40')&(<0*#/&#.(#-%/&(#
:(0<-#2#.(0G&%'*"7 # 3*<.")*/-#$*%*#-%9*(0B*% # )-/*' # "*' #$"*()*'7 # "-' #*(06*"&'7 # "-'#
)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#/&"#$"*(&)*?#

!4$.&')-#&'&#$*(-%*6*7#&"#)%*+*,-#'&#/&)0&(&#*#*(*"0B*%#"-#1.&#/&(-60(-#"*#
<-('-"0/*<0E(#/&#"*#60%*/*#<0&()K30<*#&(#&"#<-()&4)-#<-"-6+0*(-7#&()&(/0>(/-"*#
<-6-#.(#<-6$"&,-#$%-<&'-#/&#(&9-<0*<0E(#&()%&#/0')0()-'#86+0)-'#/&#"*#'-<0&/*/#
1.&#<-(#&"#)0&6$-#$&%60)0E#1.&#/0'<0$"0(*'#<-6-#"*#6&/0<0(*7# "*# 0(9&(0&%K*7#&"#
(*).%*"0'6-#2#"*#9&-9%*3K*#'&#<-(G0%)0&%*(#&(#)><(0<*'#"&9K)06*'#$*%*#-%/&(*%#"-'#
&"&6&()-' # */'<%0)-' # *" # 06*90(*%0- # (*<0-(*"? # A*%* # &""- # $%-$-(9- # .(* # /0G0'0E(#
<%-(-"E90<*#&(#"*#1.&#0/&()030<-#)%&'#6-6&()-'`#*"#$%06&%-#"-#)0)."-#O$#"%3$(%&%*()
0%&)%&+$H%).(2"%J)-&3)+(''"':&3)*")+$"%4:?$+(3)3(-$4&'$(3>)AEAP)D)AEQPR )*"#'&9.(/->)S0"2(3 )
"3,&+$(3),&'&)-&)*"3+'$,+$H%J)+(#$3$(%"3>)+(#"'+$()@),'(?"3$(%&-$T&+$H%)*")-&)+$"%+$&>)AEQP)D )
AEEPR)2#*"#)&%<&%->)8%34$40+$(%&-$T&+$H%J)-&)*"3+'$,+$H%)+(#()/"''&#$"%4&)*")9(<$"'%(>)AEEP)D)
ACAP=#I#)%*G>'#/&#.(#*%9.6&()-#&(#&"#1.&#)%&(B-#"-'#*<-()&<060&()-'#$-"K)0<-'#2#
&<-(E60<-'7#<-(#"*'#&')%*)&90*'#/&'$"&9*/*'#$*%*#6&/0%#2#<"*'030<*%#"*#(*).%*"&B*7#
&"#)&%%0)-%0-#2#"*'#$-+"*<0-(&'7#&')-'#)%&'#6-6&()-'#6.&')%*(#<E6-#"*#$%8<)0<*#
<0&()K30<*#).G-#1.&#"0/&%*%#$%-<&'-'#/&#(&9-<0*<0E(#<-6$"&,-'7#$*%*#/&#&'*#3-%6*#
<-(G&%)0%'&#&(#.(*#0(')*(<0*#<-(#"*#*.)-%0/*/#2#"-'#%&<.%'-'#1.&#"&#$&%60)0&%*(#
$%-6-G&%#0(0<0*)0G*'#<-(#06$*<)-#$-"K)0<-#2#'-<0*"?#

M*,- # &'& # *%9.6&()-7 # &( # &" # $%06&% # *$*%)*/- #6.&')%- # <E6- # "* # <*K/* # /&"#
%>906&( # <-"-(0*" # 2 # "* # <%0'0' # &<-(E60<* # 2 # $-"K)0<* # 1.& # "& # '-+%&G0(-7 # /030<.")E#
&(-%6&6&()&#"*#"*+-%#/&#"-'#$-<-'#$&%'-(*,&'#1.&#&()-(<&'#'&#0()&%&'*+*(#$-%#
6*)&%0*'#<-6-#"* #+-)8(0<*7 # "* #9&-9%*3K* #2# "* #*')%-(-6K*F # "* # 3*")* #<-(')*()&#/&#
$%&'.$.&')-#2#"*#0(&')*+0"0/*/#0(')0).<0-(*"#"-'#-+"09E#*#/&/0<*%'&#*#"*#&('&;*(B*7#*#
"* #&"*+-%*<0E( #/& #<*%)-9%*3K*' #9&(&%*"&' #2 #* # "* #&/0<0E( #/& #$&1.&;-' #&')./0-'7#
<0%<.(')*(<0*# 1.&#3-6&()E#/&'<%0$<0-(&'#&# 0()&%$%&)*<0-(&'#6.2#9&(&%*"&'#1.&#
6-')%*+*( # &" # )&%%0)-%0-7 # "*' # $-+"*<0-(&' # 2 # "* # (*).%*"&B* # /& # *<.&%/- # * # "-'#
)%*/0<0-(*"&'#06*90(*%0-'#<-"-(0*"&'?

J-()0(.*(/-7#&"#'&9.(/-#*$*%)*/-#0".')%*#<E6-#"*'#-$-%).(0/*/&'#1.&#'&#
*+%0&%-(#<-(#&"#/&'$&9.&#/&"#<-6&%<0-#&4$-%)*/-%7#2#"*#/&<0'0E(#/&#"-'#$%06&%-'#
9-+0&%(-'#"0+&%*"&'#/&#$%-3.(/0B*%#&(#&"#<-(-<060&()-#/&#"*'#$%-G0(<0*'7#/&#'.'#

! ""! " #



$-+"*<0-(&' # 2 # /& # '.' # %&<.%'-' # (*).%*"&'7 # <%&*%-( # .( # &'<&(*%0- # 1.& # $&%60)0E#
&"*+-%*% # (.&G-' # ,.0<0-' # <0&()K30<-'? #!" # >(3*'0' # &( # &'-' # *<-()&<060&()-' # +.'<*#
6-')%*%#<E6-#"*'#/&'<%0$<0-(&'#-%0&()*/*'#*#/06&('0-(*%#2#-%/&(*%#"-'#&"&6&()-'#
<-(')0).)0G-' # /& # "* # (*<0E( # '& # %&30(*%-(7 # 9&(&%*(/- # /&'<%0$<0-(&' # 68'#
$-%6&(-%0B*/*' # 2 # &'$&<K30<*' # 1.& # &6$&B*%-( # * # 0(<-%$-%*% # )&-%K*' # 6>/0<*'7#
9&-9%830<*'#2#'-<0-"E90<*'#(-G&/-'*'? #Q-#-+')*()&#&'&#06$."'-7 # "-'#$&%'-(*,&'#
*%)0<."*/-'#*#&'*#&')%.<).%*#/&#<-(-<060&()-#).G0&%-(#1.&#'-+%&G0G0%#&(#.(#6&/0-#
0(<0&%)-7 # <*%*<)&%0B*/- #$-% # "*' # <-()0(.*' # 9.&%%*' # <0G0"&' # 2 #$-% # "* #(&9*)0G* #/&"#
!')*/-#*#30(*(<0*%#0(0<0*)0G*'#1.&#<-('0/&%*+*#/&"#86+0)-#$%0G*/-?#

W0(*"6&()&7#&"#:")06-#*$*%)*/-#'&#/&)0&(&#&(#"*#<-2.().%*#/&"#6-G060&()-#
$-"K)0<- # /& #L* # @&9&(&%*<0E( #eXbbZjXYZZg7 # $&%0-/- # /.%*()& # &" # <.*" # *1.&""*'#
%&')%0(90/*' # <-6.(0/*/&' # <0&()K30<*' # <-('09.0&%-( #*30%6*% # '.' #GK(<."-' # <-( # "*#
0(')0).<0-(*"0/*/#G09&()&7#2#&(#$*%)0<."*%7#<-(#"*'#&')%.<).%*'#&')*)*"&'?#I""K#*(*"0B-#
"*#3-%6*#&(#1.&#"*'#)%*('3-%6*<0-(&'#$-"K)0<*'#/&"#:")06-#<.*%)-#/&"#'09"- #\H\#
<-"-6+0*(- # <-()%0+.2&%-( # * # 3-%)*"&<&% # .( # $%-2&<)- # (*<0-(*" # 6.<5- # 68'#
G09-%-'-7#'.')&()*/-#&(#"*#.(0/*/#0(/0G0'0+"&#/&"#)&%%0)-%0-7#&(#&"#&')*+"&<060&()-#
/&#$*%86&)%-'#6-%*"&'#2#<.").%*"&'#/&30(0/-'7#2#&(#"*#%-+.')&B#/&"#!')*/-#<&()%*"?#
!')*' # <0%<.(')*(<0*' # $&%60)0&%-( # 1.& # "*' # 0(')0).<0-(&' # 9.+&%(*6&()*"&' # 2 # "*#
60%*/*#<0&()K30<*#*%)0<."*%*(#6.<5-'#/&#'.'#&'3.&%B-'#&(#3.(<0E(#/&#.(#0()&%>'#
<-6:(7#/&"0(&*/-#$-%#"*#<-('-"0/*<0E(#/&#.(#-%/&(#'-<0*"#&'$&<K30<-F#&')-7#/&'/&#
".&9-7#06$*<)E#&" #-%/&(#2# "*'#<*)&9-%K*'#1.&#&6$"&*%-(#"-'#$%-3&'0-(*"&'#$*%*#
/&'<%0+0% # &" # )&%%0)-%0-7 # "*' # $-+"*<0-(&' # 2 # "* # (*).%*"&B* # /&" # $*K'7 # &( # )*()- # "*'#
<-('0/&%*+*(#*/'<%0)*'#*#.(#86+0)-#(*<0-(*"#%&(-G*/-?#

!'#*#$*%)0%#/&#&')*#:")06*#0/&*#1.&#<-()0(:*#&"#/&'*%%-""-#/&#&')&#)%*+*,-?#S.#
-+,&)0G- # &' # &4*60(*% # /03&%&()&' # &,&%<0<0-' # /& # /&'<%0$<0E(7 # )-6*(/- # <-6-#
%&3&%&(<0*#*"9.(*#/&#"*#"0)&%*).%*#2#"*#$%&('*#<0&()K30<*#1.&#<0%<."E#&(#J-"-6+0*#
&()%&#&"#:")06-#<.*%)-#/&"#'09"-#\H\#2#"*#$%06&%*#/><*/*#/&" #\\7#$%&<0'*6&()&#&"#
$&%0-/-#/.%*()&#&"#<.*"#"*'#0(')0).<0-(&'#<0&()K30<*'#2#&"#!')*/-#*%)0<."*%-(#G*%0-'#
/&#'.'#&'3.&%B-'#68'#(-)*+"&'?#I#$*%)0%#/&#.(*#"&<).%*#<%K)0<*#/& #$.+"0<*<0-(&'7#
0(3-%6&'#2#/-<.6&()-'#&"*+-%*/-'#&(#&"#6*%<-#/&#&4$&%0&(<0*'#<0&()K30<*'7#+.'<-#
$%-$-(&%#.(#-%/&(#1.&#'0()&)0<&#/0')0()*'#3-%6*'#/&#&4*60(*%7#<"*'030<*%#2#(*%%*%#
"-'#)&%%0)-%0-'#/&"#$*K'F#*(*"0B*(/-#"*'#<*)&9-%K*'7#"*'#&')%*)&90*'#2#"-'#'K60"&'#1.&#
&')& # )0$-#$*%)0<."*% #/& # "0)&%*).%*#&6$"&E#&()-(<&' #$*%* #5*+"*% #/&#/&)&%60(*/*#
*"/&*7#$%-G0(<0*#-#%&90E(7#-#$*%*#%&3&%0%'&#*#.(#0(/0G0/.-7#*#.(*#<-6.(0/*/#-#*#
.(* # ]%*B*^7 # 0()&()- # %&<-(-<&% # "*' # 309.%*' # 68' # %&<.%%&()&' # $*%* # /&'/& # *5K#

! "*# " #



$%-$-(&%#&'&#-%/&(?#
H(0<0-#3-%6."*(/-#"*#309.%*#/&" #"3,&+$()%&+$(%&-7#&"#<.*"#0/&()030<-#<-6-#.(*#

<-(')%.<<0E(#06*90(*%0*#&')*+"&<0/*#*#$*%)0%#/&#&"&6&()-'#<-(<%&)-'#/&%0G*/-'#/&"#
&4*6&( # /&" # )&%%0)-%0- # 2 # "*' # $-+"*<0-(&' # <-"-6+0*(*'? #!( # "* #6&/0/* # 1.& # "-'#
$%-3&'0-(*"&'#/&#"*#6&/0<0(*7#"*#9&-9%*3K*7#"*#0(9&(0&%K*#2#"*#+-)8(0<*#&"*+-%*%-(#
/&'<%0$<0-(&' # &( # "*' # 1.& # %&)%*)*+*( # $&%'-(*'7 # $*0'*,&'7 # $"*()*'7 # <"06*' # 2#
)&6$&%*).%*'7 # >')*' # 3.&%-( # <-(3&<<0-(*(/- # .(* # &')%.<).%* # ,&%8%1.0<* # 1.& # '&#
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&40')&(<0*#/&#.(#)&%<&%#&'$*<0-#1.&#'&#.+0<*#&(#"*#3%-()&%*#/&#"-'#/-'#*()&%0-%&'7#*"#
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'09"- #\H\? #=0 # -+,&)0G- # &' # 6-')%*% # <E6- # "*' # (-<0-(&' #6>/0<*'7 # 9&-9%830<*'7#
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(&.)%*"&'7 # (- # 50<0&%-( # '0(- # %&$%-/.<0% # <*)&9-%K*' # +*'*/*' # &( # "-' # '.$.&')-'#
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<E6-#"-'#/0'<.%'-'#9&-9%830<-'#2#(*).%*"0')*'#,.9*%-(#.(#$*$&"#06$-%)*()&#&(#&"#
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I5-%* # +0&(7 # "* # $%&3&%&(<0* # $-% # &'-' # *<-()&<060&()-' # &( # $*%)0<."*% # 5*#
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*()&'7#*#$*%)0%#/&"#:")06-#<.*%)-#/&"#'09"-#\H\#'&#&')*+"&<0&%-(#0(')*(<0*'#<-6-#"*#
S-<0&/*/ # /& #=&/0<0(* # 2 # J0&(<0*' # Q*).%*"&' # /& # M-9-)8 # eXbdcg7 # "* # S-<0&/*/#
J-"-6+0*(*#/&#H(9&(0&%-'#eXbbdg7#"*#S-<0&/*/#/&#=&/0<0(*#/&"#J*.<*#eXbbdg7#"*#
I<*/&60*#Q*<0-(*"#/&#=&/0<0(*#eXbYXg#2#"*#O30<0(*#/&#L-(90)./&'#r#S-<0&/*/#
P&-9%830<* # /& # J-"-6+0* # eXYZkgF # )*6+0>( # 3.& # &()-(<&' # 1.& # &" # 6-G060&()-#
<-('&%G*/-%7#<*)E"0<-#&#50'$*(0')*#/&#L*#@&9&(&%*<0E(#<-('-"0/E#'.'#*'$0%*<0-(&'#
$-"K)0<*'7#3-%6."*(/-#.(#$%-2&<)-#(*<0-(*"#1.&#%&'.")E#&40)-'-#2#/&#"*%9-#*"0&()-?#

A%&<0'*6&()&#.(-#/&#"-'#-+,&)0G-'#/&#&')&#)%*+*,-#&'#&4$"-%*%#&'*#<-2.().%*?#
I.(1.&#*#"-#"*%9-#/&"#)&4)-#*+-%/-#)&68)0<*'#1.&#<-%%&'$-(/&(#*#)-/-#&"#'09"-#
\H\7# .(#$-%<&()*,&#'09(030<*)0G-#/&#"-'#*%9.6&()-'7#&(#&'$&<0*"#"-'#/&#"*#)&%<&%*#
$*%)&7#'&#+*'*(#&(#6*)&%0*"&'#1.&#&'<%0+K*(#2#"&K*(#1.0&(&'#$*%)0<0$*%-(#&(#&')&#
$%-<&'-#1.&#).G-#".9*%#*#$*%)0%#/&#"*#/><*/*#/&#XbdZ?#I1.&""*'#%&'&;*'7#&')./0-'7#
<%E(0<*'#2#<-%%&'$-(/&(<0*#1.&#*$*%&<0&%-(#$.+"0<*/-'#&(#"-'#7%&-"3)*")8%9"%$"':&7#
&(#"*#1"2$34&)56*$+&7#&(#&"#F(-"4:%)*")5"*$+$%&)*"-)K&0+&#2#&(#&"#F(-"4:%)*")-&)!(+$"*&* )
Y"(9'N?$+&)*")K(-(#<$&>)*'K#<-6-#.(*#'&%0&#/&#0(3-%6&'#&"*+-%*/-'#$-%#0(9&(0&%-'#
/.%*()&#'.'#<-60'0-(&'#-30<0*"&'7#G*%0*'#)&'0'#/&#6&/0<0(*#2#/0G&%'*'#6&6-%0*'7#
3-""&)-'7#*%)K<."-'#2#<-"&<<0-(&'#1.&#'&#&/0)*%-(#0(/0G0/.*"6&()&#6&#'0%G&(7#(-#
'E"- # $*%* # &()&(/&% # "* # '0(9."*%0/*/ # /& # "*' # /&'<%0$<0-(&' # <0&()K30<*'7 # '0(- # $*%*#
<-()%*')*%"*'#<-(#"*'#/&#$&%0-/-'#*()&%0-%&'?#!(#&'&#'&()0/-7#6&#0()&%&'*#&()&(/&%#
'0 # "* # *%)0<."*<0E( # &()%& # .(-' # <K%<."-' # <0&()K30<-' # 1.& # )%*('0)*+*( # 5*<0* # "*#
&'$&<0*"0B*<0E(#/0'<0$"0(*%7#2#.(#!')*/-#1.&#'&#&('*(<5*+*#2#'&#5*<K*#68'#3.&%)&7#
06$*<)*%-( # "* # 3-%6*#&( #1.& # "* #<0&(<0* #G&(K* # 3-%6."*(/-# ,.0<0-'7 #<*)&9-%K*' #&#
06*90(*%0-'#'-+%&#"*'#$-+"*<0-(&'7#&"#)&%%0)-%0-#2#"*#(*).%*"&B*#<-"-6+0*(*'?#

! "*& " #





!"#$%"&'!&"(%

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

$)(&./')$"





2!/&+)3%&&'1)/$%/2!/('#!$!/&'%)*43'&!

V#*'K7#+*,-#&'&#'.$.&')-7#<-(#&'*#$*.)*#&"#5-6+%&#5*+K*#$-/0/-7#
'0( #$&%/&%'&7 # %&<-%%&% # &" # 9"-+-#&()&%-7 # &')./0*(/-# "-' #G*%0-'#
G&,&)*"&' # 1.& # "- # <.+%&(7 # &" # "K1.&( # 5.60"/& # <-6- # &" # %-+"&#
*")*(&%-7#"*#&'$E%."*#0(3-%6&#2#/060(.)*#<-6-#3"-%#<-6$"0<*/*7#
)8"*6-#/&# "-' #&'$-'-' # 30)-9>(0<-'7 #<-(# '.'#*6-%&'7 #<-(# '.'#
(&<)*%0-'7#'.#$&%3.6&F#5*+0*#$*'*/-#&(#%&G0')*#"*#6.<5&/.6+%&#
/&#*(06*"&'#1.&#"-#5*+0)*(7#&"#0('&<)-#<-(#'.#6&)*6E%3-'0'7#&"#
<*')-%#<-(#'.#0(')0()-7#&"#89.0"*#<-(#'.#%*./-#G.&"-7#&"#<-%/&%-#
<-( # '. # 6*('&/.6+%&7 # "* # 50&(* # &( # '. # 3&%-<0/*/F # 5*+K*#
/&'<&(/0/- # *" # 6*% # $%-3.(/- # *%%&+*)8(/-"& # '.' # %&<E(/0)-'#
*%<*(-'F # $&(&)%*(/- # &( # "*' # &()%*;*' # 60'6*' # /& # "* # )0&%%*7#
&4*60(*(/-#'.'#&')%*)030<*<0-(&'#60"#G&<&'#'&<."*%&'7#'.'#3E'0"&'#
$%&50')E%0<-' # 2 # '. # 3-<- # *%/0&()&F # 5*+0* # *+*%<*/- # &" # &'$*<0-#
0(30(0)-#/&#"-'#<0&"-'7#6&/0/-7#$&'*/-#2#'.,&)*/-#8#"*'#"&2&'#"-'#
0((:6&%-'#'-"&'#1.&#"-#$.&+"*(7#2#'&#5*+K*7#&(#30(7#&')./0*/-#*#
'K #60'6-7 # &( # '. # -%9*(0B*<0E( # 2 # '.' # 3*<.")*/&'7 # &' # /&<0%7 # &"#
5-6+%&7#"*#-+%*#*<*+*/*7#&"#%&'.6&(#/&#"*#<%&*<0E(7#"*#'K()&'0'#
G0G0&()&#/&#"*'#6*%*G0""*'?

I(/%>' #A-'*/* #I%*(9-7 #M%3@( ) "4%(-H9$+( ) 3(<'" ) -(3 ) &<(':9"%"3 ) *")
7%4$([0$&7#Xbdc?#

I"#)%*G>'#/&#"*'#&'$&'.%*'#0+*#60#6*<5&)&#*+%0&(/-#"*#)%-<5*7#2#
/&)%8'#/&#6K#/&'30"*+*#&"#'*+0-#<-(#'.'#<*%9.&%-'7#-+'&%G*(/-#
$"*()*'7 # 0('&<)-'7 # %&'0(*'? #N& # (-<5&7 # &( # $"*2-(&' # '-"&6(&'7#
*$.()*+*#*#"-'#<0&"-'#'.#)&-/-"0)-#2#'&#$-(K*#*#<-9&%#&')%&""*'7#
60&()%*'#1.&#2-7#<&%<*#/&"#*$*%*)-7#"&#0".60(*+*#&"#"&()&#<-(#.(#
3-<-#&"><)%0<-?#!(#"&(9.*#&(%&G&'*/*#'-"K*#/&<0%6&`#j=*;*(*#)&#
-%0&()*%8'#&(#"*#/0%&<<0E(#/&#*1.&""-'#".<&%-'?#WK,*)&#+0&(#/&#1.>#
"*/- # +%0""*( # 2 # %&<.&%/* # 1.& # &" # '-" # '*"& # $-% # *1.Kj? #V # 2- # "&#
%&'$-(/K* # %&9-<0,*/-` # jN&'/& # *2&% # 50<& # &" # <8"<."- # /& # &'&#
%.6+-7#$-%#$.%-#0(')0()-j?

]J"&6&()&#S0"G*^F#L&)\('N9$%"7#n-'>#!?#@0G&%*

! "*! " #



_.0&(#&(#&"#'09"-#\H\#*'$0%*%*#%&*"0B*%#.(*#&4$"-%*<0E(#-#&')./0-#<0&()K30<-#&(#.(#
".9*% #68' #- #6&(-' # %&6-)- #/&+K*7 # *()&' #/& #6*%<5*%'&7 # *)&(/&% #.(* # '&%0& #/&#
3-%6*"0/*/&'#2#$%-<&/060&()-'#/&#"-'#1.&#/&$&(/K*#&"#>40)-#/&#'.#&6$%&'*?#I()&#
)-/-7#2#'&9:(#'.'#0()&%&'&'#$%-3&'0-(*"&'7#)&(K*#1.&#*"0')*%#"-'#0(')%.6&()-'#2#&"#
&1.0$-#(&<&'*%0-'#$*%*#)-6*%#6&/0/*'7#%&<-"&<)*%#6.&')%*'7#3-%6."*%#/0*9(E')0<-'#
2#%&90')%*%#'.'#<-(<".'0-(&'#68'#(-)*+"&'F#)*(#'-"-#.(#0(9&(0&%-#&(#<-60'0E(#/&#
"K60)&'#%&1.&%K*7#$-%#6&(<0-(*%#*$&(*'#.(#&,&6$"-7#/-'#*()&-,-'#<&(0)*"&'7#/0&B#
<%-(E9%*3-'#5('33"7#.(#*$*%*)-#O0,-"Z7#G*%0-'#3*%-'#$-%)8)0"&'#2#*"#6&(-'#<.*)%-#
5&"0-)%-$-'#Y&033=)I$*%)&#/&#&'-7#)*6+0>(#)&(K*#1.&#<-('0/&%*%#"*#<-(3-%6*<0E(#
/& # .( # &1.0$- # /& # )%*+*,- # <-6$&)&()& # 2 # <*"<."*% # .( # $%&'.$.&')- # '&('*)-F#
/&$&(/0&(/- # /&" # 0)0(&%*%0-7 # /&+K* # <-()%*)*% # 9.0*' # 2 # <*%9*/-%&'7 # $%&$*%*% # "*'#
$%-G0'0-(&' # '.30<0&()&'7 # <-('&9.0% # 6*)&%0*"&' # 2 # '-".<0-(*% # <-()%*)0&6$-' # /&#
:")06*#5-%*F #$-%#*G&().%*%#.(#&'<&(*%0-7#'0 #U.6+-"/)#(-#5.+0&%*# )%*60)*/-#*#
)0&6$- # '. # $*'*$-%)& # $*%* # &6+*%<*%'& # %.6+- # * # I6>%0<*7 # '. # G0*,& # ,.()- # *#
M-6$"*(/)#(-#5*+%K*#0/-#68'#*""8#/&#.(#3%.')%*/-#$%-2&<)-?#

L-' # /&)*""&' # $%8<)0<-' # (- # &%*(7 # '0( # &6+*%9-7 # "-' # :(0<-' # *'$&<)-' # 1.&#
/&6*(/*+*(#"*#*)&(<0E(#/&#*1.&""-'#<-(#0(<"0(*<0-(&'#$-%#"*#<0&(<0*?#I/&68'#/&#
"-#0(/0<*/-7#&')-'#$&%'-(*,&'#(&<&'0)*+*(#)&(&%#GK(<."-'#<-(#(:<"&-'#*<*/>60<-'7#
$-"K)0<-'#2#&<-(E60<-'#1.&#&').G0&%*(#/0'$-(0+"&'#*#%&'$*"/*%#2#$%-6-G&%#'.'#
0()&%&'&'F #+.&(* #$*%)& #/& # "-' # &,&%<0<0-' #<0&()K30<-' # %&1.&%K*( #&" #6*(&,- #/& #.(#
"&(9.*,&#2#.(*#)><(0<*#&'$&<0*"0B*/*'7#"*#/0'$-'0<0E(#/&#6*)&%0*"&'#&#0(')%.6&()-'#
j#*"9.(-'#6.2#<-')-'-'j7#2#&"#*<<&'-#*#%&/&'#/&#30(*(<0*60&()-#2#/0G."9*<0E(#1.&#
$&%60)0&%*(#5*<&%#$:+"0<*#<.*"1.0&%#/&'<.+%060&()-?#J-6-#)*"7#*1.&"#1.&#*'$0%*%*#
$%-G-<*% # .( # 06$*<)- # <-( # &')./0-' # - # *(8"0'0' # <0&()K30<-' # /&+K* # '*+&% # <E6-#
*%)0<."*%'&#*#.(*#&')%.<).%*#1.&#2*#&')*+*#$%&G0*6&()&#/0'$.&')*7#2#/&'/&#"*#<.*"7#
<0&()-'#/&#6>/0<-'7#9&E9%*3-'7#+-)8(0<-'7#&)(E"-9-'#2#(*).%*"0')*'#&,&%<K*(#2*#'.'#
$%-3&'0-(&'?

!')*#$%06&%*#$*%)&#/&"#)%*+*,-#)%*)*#'-+%&#&'*#&')%.<).%*7#-#*"#6&(-'7#'-+%&#
.(*#/&#'.'#)*()*'#3*<&)*'?#S.#$%-$E'0)-#&'#0".')%*%#<E6-#*#6&/0*/-'#/&"#'09"-#\lHHH#
"*#6*(&%*#/&#&()&(/&%#"*#(*).%*"&B*#&4$&%06&()E#.(#90%-#$%-3.(/-7#&(6*%<*/-#&(#
"*#+:'1.&/*#/&#.(#'0')&6*#/&#<"*'030<*<0E(#1.&#).G0&%*#&(#<.&()*#"*#)-)*"0/*/#/&#
$"*()*'7#*(06*"&'#2#'&%&'#5.6*(-'#/&"#$"*(&)*?#!'&#<*6+0-#/&#$&%'$&<)0G*#&').G-#
&')%&<5*6&()&#%&"*<0-(*/-#<-(#"*#%.$).%*#0/&-"E90<*#1.&#'.$.'-#"*#&6&%9&(<0*#/&#
"*#H".')%*<0E(7#2#<-(#"*'#)%*('3-%6*<0-(&'#$-"K)0<*'#&<-(E60<*'#&#0(')0).<0-(*"&'#

! "$# " #



1.&#'*<./0&%-(#*#-<<0/&()&#30(*"0B*(/-#&"#'09"-?#L-#1.&#+.'<*#&'#&()&(/&%#<E6-#
&')-'#&"&6&()-'#'&#*%)0<."*%-(#*"%&/&/-%#/&#.(#%>906&(#/&#<-(-<060&()-#<-(#"*'#
<*%*<)&%K')0<*'#/&#"-#1.&#*1.K#""*6*%>#"*#60%*/*#<0&()K30<*7#&()&(/0/*#<-6-#.(*#
3-%6*#$*%)0<."*%#/&#&()&(/&%#"*#(*).%*"&B*7#&"#)&%%0)-%0-7#"*'#$-+"*<0-(&'7#*'K#<-6-#
"*'#%&"*<0-(&'#2#,&%*%1.K*'#1.&#&()-(<&'#'&#&')*+"&<0&%-(#&()%&#&""*'?#

L*#3-%6."*<0E(#/&#&'*#&')%.<).%*#$-"K)0<*7#&<-(E60<*#2#&$0')&6-"E90<*7#2#'.#
GK(<."- # <-( # "-' # *<-()&<060&()-' # 1.& # 06$*<)*%-( # !.%-$* # -<<0/&()*" # /&'/&#
6&/0*/-'#/&"#'09"-#\lHHH7#(-#'.$-(&#&()&(/&%"*#<-6-#.(#3&(E6&(-#&4<".'0G-#/&#
&'*#%&90E(#/&"#6.(/-?#!(#&'&#'&()0/-7#)*6+0>(#+.'<-#&()&(/&%#"*#3-%6*#&(#1.&#
-$&%E # &( # -)%-' # &'<&(*%0-'7 # &( # $*%)0<."*%7 # *1.&""-' # '0).*/-' # &( # &" # <-()0(&()&#
*6&%0<*(-? # !" # -+,&)0G- # &' # 6-')%*% # <-6- # >" # >40)- # /& # &')* # &')%.<).%* # /&#
<-(-<060&()- # %*/0<E # &( # '. # <*$*<0/*/ # /& # *%)0<."*%'& # * # (:<"&-' # $-"K)0<-' # 2#
9&-9%830<-' # $%&G0*6&()& # /0'$.&')-'7 # '0%G0&(/- # <-6- # .(* # 3-%6* # "&9K)06* # /&#
-%/&(*%#"*#<-6$"&,0/*/#/&"#6.(/-?#

5./2!/('#!$!/&'%)*43'&!6/0)!/3+#(!/)+7%$+,!/$%/
+#$%)!#/2!,/&+,!,

I#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#\lHHH7#&"#*30*(B*60&()-#/&#"*#50')-%0*#(*).%*"#
%&/&30(0E # "* #6*(&%* # &( # 1.& # "* # '-<0&/*/ # &.%-$&* # %&3"&40-(*+* # &( # )-%(- # * # "*'#
<.*"0/*/&'#/&#"*'#$"*()*'7# "-'#*(06*"&'#2#"-'#'&%&'#5.6*(-'F# "*#3-%6."*<0E(#/&#
&'1.&6*'#/&#<"*'030<*<0E(#3*<.")*/-'#$*%*#'0')&6*)0B*%#"*#)-)*"0/*/#/&#"*#(*).%*"&B*#
+%0(/E#"*#$-'0+0"0/*/#1.&#<*'0#<.*"1.0&%#-+,&)-7#<-(-<0/-#-#$-%#<-(-<&%7#<-()*%*#
<-(#.(#".9*%#30,-#/&()%-#/&#.(#-%/&(#$%&G0*6&()&#/&30(0/-?#J-6-#5*#'.+%*2*/-#
=0<5&"#W-.<*.")7#/.%*()&#"*#>$-<*#<"8'0<*#'&#<%&*%-(#.(#"&(9.*,&#2#.(*#&')%.<).%*#
1.& # <*6+0*%-( # &" # &'$*<0- # /-(/& # '& # &450+K*( # "-' # ,*%/0(&' # +-)8(0<-'7 # "*'#
<-"&<<0-(&' # B--"E90<*' # 2 # "-' # &'$&<K6&(&' # &4E)0<-'7 # *+%0&(/- # <*60(- # * # ].(*#
6*(&%*#(-G&/-'*#/&#*(./*%#"*'#<-'*'#*#"*#G&B#<-(#"*#60%*/*#2#<-(#&"#/0'<.%'-F#*#
.(*#(.&G*#6*(&%*#/&#5*<&%#"*#50')-%0*^Y?#

) =0<5&"#W-.<*.")7#L&3),&-&<'&3)@)-&3)+(3&3>#=>40<-7#S09"-#\\H7#XYYb7#$?#Xck?#l>*'&#)*6+0>(`#=*%2#L-.0'&#A%*))7#U.(3)
$#,"'$&-"3J)-$4"'&40'&)*")2$&."3)@)4'&%3+0-40'&+$H%>#=>40<-7#WJ!7#kZXZ?#$$?#aYjbkF#n*<1.&'#@-9&%7#F0??(%J)7)-$?")$%)%&40'&- )
/$34('@>#J-%(&""7#J-%(&""#T(0G&%'0)2#A%&''7#XYYd?#$$?#[cjda?

! "$" " #



!'*#3-%6*#0(>/0)*#/&#*%)0<."*%#"*'#%&3"&40-(&'#'-+%&#&"#6.(/-#(*).%*"7#60'6*#
1.&#&(#&"#'09"-#\H\#'&#<-(G&%)0%K*#&(#&"#3.(/*6&()-#/&#"*#6*2-%K*#/&#/0'<0$"0(*'#
<0&()K30<*'7#).G-#>40)-#&(#"*#6&/0/*#1.&#<-()E#<-(#.(#'-$-%)&#&')*+"&#2#G09-%-'-#
'-+%&#&"#<.*"#<-(')0).0%'&?#I$*%)&#/&#"*#<-()%0+.<0E(#/&#.(#9%.$-#/&#$&%'-(*,&'#
0".')%*/-'7 # *)%*K/-' # $-% # &" # /&'*%%-""- # /& # &')%*)&90*' # /& # <"*'030<*<0E( # 2 # *(8"0'0'#
(-G&/-'*'7 # "* # 50')-%0* # (*).%*" # ).G- # &" # %&'$*"/- # /& # &')%.<).%*' # $-"K)0<*'7#
&<-(E60<*'#2#&$0')&6-"E90<*'#1.&#3*G-%&<0&%-(#'.#3-%)*"&<060&()-F#&" #90%-#1.&#
/0-#"*#6*(&%*#/&#(*%%*%#"*'#%&"*<0-(&'#&()%&#"*#3"-%*7#"*#3*.(*#2#"*'#$-+"*<0-(&'#/&"#
$"*(&)*7 # "*' # )%*('3-%6*<0-(&' # 0(')0).<0-(*"&' # /&%0G*/*' # /&" # /&'*3K- # *" # *()09.-#
%>906&(#2#"-'#$%-<&'-'#)&<(-"E90<-'#1.&#06$."'E#"*#&4$*('0E(#<-"-(0*"7#<%&*%-(#
.(#<-()&4)-#'-<0*"#/-(/&#&" #<.&')0-(*60&()-#$-%# "*#(*).%*"&B*#&(<-()%E#-)%-'#
%.6+-'?

!(#&3&<)-7 #<-(#&" #*.6&()-#/&# "-' #G0*,&'#/&#&4$"-%*<0E(7 #*G*"*/-'#$-%#&"#
0()&%>' #6*(030&')- #/&# "-' #&')*/-' #&.%-$&-' #/&#&4)&(/&% #'. #<-()%-" #* # %&90-(&'#
$&%03>%0<*'7#&"#.(0G&%'-#(*).%*"#'&#/0"*)E#/&#6*(&%*#(-)*+"&?#!(#"*#6&/0/*#1.&#"*'#
*G*(B*/*'#<-"-(0*"&'#*"<*(B*%-(#".9*%&'#%&6-)-'#2#/&'<-(-<0/-'7#"*#0(3-%6*<0E(#
'-+%& # $"*()*'7 # *(06*"&'7 # $*0'*,&' # 2 # '&%&' # 5.6*(-' # /&'+-%/E # "*' # &')%.<).%*'#
<"*'030<*)-%0*'#G09&()&'F#$%-()-#3.&#(-)-%0*#"*#(&<&'0/*/#/&#&(<-()%*%#3-%6*'#68'#
&30<0&()&' # /& # -%9*(0B*% # 2 # '0')&6*)0B*% # )*" # G*%0&/*/ # /& # /&)*""&'7 # 2 # $%-/.<0%#
$%-)-<-"-' # 1.& # 3*<0"0)*%*( # '. # $.&')* # &( # 6*%<5*? # L* # )&<(-"-9K* # /0'$-(0+"&7#
6&,-%*/* # <-(')*()&6&()& # $-% # *%)&'*(-' # $*<0&()&' # & # 0(9&(0-'-'7 # +%0(/E # "*#
$-'0+0"0/*/#/&#%&30(*%#"-'#$%-<&'-'#/&#-+'&%G*<0E(7#6&/0<0E(#2#%&90')%-F#)*(#'E"-#
"*'#)><(0<*'#/&#(*G&9*<0E(#06$"&6&()*/*'#*#$*%)0%#/&" #'09"- #\lHH7 #$-%#&,&6$"-7#
0('$0%*%-(#6>)-/-'#/&#)%*('$-%)&7#*"6*<&(*60&()-#2#<-('&%G*<0E(#68'#&30<*<&'7#
*'K#<-6-#"*#3*+%0<*<0E(#/&#0(')%.6&()-'#1.&#$&%60)K*(#*$%&<0*%#"-#0(G0'0+"&XZ?#

L*#+:'1.&/*#/&#&'&#-%/&(#(-#3.&7#/&'/&#".&9-7#.(*#&4<&()%0<0/*/#/&# "-'#
3&2&%43`#&"#(-6+%&#3%*(<>'#$*%*#*1.&""-'#1.&#50<0&%-(#/&"#&')./0-#/&#"*#(*).%*"&B*#
.(*#$%-3&'0E(#/.%*()&#&"#'09"-#\lHHHF#&"#0()&%>'#$-%#<-()*%#"*#50')-%0*#/&#"*'#$"*()*'#
2#/&#"-'#*(06*"&'7#-#$-%#*G&().%*%#"-'#%*'9-'#68'#(-)*+"&'#1.&#/0')0(9.K*(#*#"-'#
'&%&'#5.6*(-'#)&(K*#&()-(<&'#G*')-'#*()&<&/&()&'7#+*'*/-'#&(#"*#*<.6."*<0E(#/&#
/&'<%0$<0-(&' # *0'"*/*' # 1.& # '& # <0%<.('<%0+K*( # *" # -+,&)- #60'6-? # S0( # &6+*%9-7#
<.*(/-#&"#<.&')0-(*60&()-#$-%#.(#'0')&6*#/&#<"*'030<*<0E(#)-)*"0B*()&#'&#)-%(E#
$%0-%0/*/ # $*%* # "-' # '&<)-%&' # 0".')%*/-'7 # 2 # .(* # G&B # "*' # 0(')0).<0-(&' # $-"K)0<*' # 2#

!* =?#M-.%9.&)7#J?#L0<-$$&7#2#O?#S0+.6#e&/?g7#8%34'0#"%43>)4'&2"-)&%*)3+$"%+")$4$%"'&'$"3)(? ),'"+$3$(%)?'(#)4/")3"2"%4""%4/)4()
4/")4]"%4$"4/)+"%40'@>#L-(/%&'7#@-.)"&/9&7#kZZc7#$$?#XjXd?#

! "$* " #



*<*/>60<*'#'&#'0()-(0B*%-(#<-(#&'&#&'3.&%B-7#"*#50')-%0*#(*).%*"#).G-#&"#06$."'-#
$*%*#*"<*(B*%#/06&('0-(&'#$"*(&)*%0*'?

T(-#/&#"-'#$&%'-(*,&'#1.&#6*'#0(3".2E#&(#&')&#$%-<&'-#3.&#J*%"#L0((&-7#.(#
$%-3&'-%#/&# "* #T(0G&%'0/*/#/&#T$$'*"* #1.0&(#/&/0<E#9%*(#$*%)& #/&#'. #G0/*#*#
%&<-"&<)*% # 3"-%&' # 2 # *(06*"&' # $-% # /0')0()-' # $*%*,&' # /& # '. # (*)*" # S.&<0*? # S0&(/-#
)-/*GK*#&')./0*()&7#L0((&-#'&#0()&%&'E#$-%#"*#<"*'030<*<0E(#/&#"*'#$"*()*'F#<-6-#(-#
"&#'*)0'3*<K*(#"-'#'0')&6*'#1.&#.'*+*(#'.'#$%-3&'-%&'#&(#"*#T(0G&%'0/*/#/.%*()&#"*'#
'*"0/*'#/&#<*6$-7#/&<0/0E#1.&#"-#68'#<-(G&(0&()&#&%*#3-%6."*%#.(-#/&#'.#$%-$0*#
<-'&<5*? #J-( #&" # )0&6$-7 #<-('09.0E # *30(*% #.(#6-/&"- #1.& #/0G0/K* # "*' #&'$&<0&'#
G&9&)*"&' #'&9:(#&" #(:6&%-#/&#&')*6+%&' #2 #$0')0"-'7 #$%-<&/060&()-#1.&#$-%#'.#
'&(<0""&B # 3.& # +0&( # %&<0+0/- # &()%& # "-' # +-)8(0<-' # <-()&6$-%8(&-'7 # 1.0&(&'#
$*."*)0(*6&()& # "- # 0(<-%$-%*%-( # * # '. # $%8<)0<* # <-)0/0*(*? #!( # Xdca # $.+"0<E # &"#
!@34"#& )S&40'^> )"* # $%06&%* # G&%'0E( # /& # .( # &')./0- # 1.& # '&%K* # <-(')*()&6&()&#
*6$"0*/-#2#<-%%&90/-F#*""K7#2#.)0"0B*(/-#.(*#(-6&(<"*).%*#+0(*%0*#1.&#/0')0(9.K*#
&()%&#&"#9>(&%-#2#"*#&'$&<0&7#&4$.'-#'.#G&%'0E(#/&#.(#'0')&6*#&(#&"#1.&#)-/*'#"*'#
$"*()*'#/&#"*#)0&%%*#)&(K*(#.(#".9*%7#0(<".'-#*1.&""*'#1.&#*:(#&%*(#/&'<-(-<0/*'#
$*%*#"-'#-,-'#&.%-$&-'XX?#

!( # "* #6&/0/* # 1.& # "* # 3E%6."* # /& # L0((&- # '& # /03.(/0E # 2 # *"<*(BE # <0&%)*#
<%&/0+0"0/*/7#-)%-'#3&2&%43#$.+"0<*%-(#'0')&6*'#*(8"-9-'7#1.&#*/&68'#/&#$"*()*'#2#
*(06*"&'7#0(<".K*(#*#"-'#'&%&'#5.6*(-'#<-6-#-+,&)-'#'.'<&$)0+"&'#/&#<"*'030<*<0E(?#
L*'#$%&9.()*'#1.&#9&(&%*+*(#"-'#6*)0<&'#3&(-)K$0<-'7#-#"-'#<.&')0-(*60&()-'#&(#
)-%(-#*# "*' #<*')*'#2#*# "*' #*")&%*<0-(&' #<-%$-%*"&'7# &6$&B*%-(#*#&(<-()%*% #.(*#
%&'$.&')*#&(#&')&#)0$-#/&#0(0<0*)0G*'#&(3-<*/*'#&(#-%9*(0B*%#&"#*$*%&()&#<*-'#/&#"*#
(*).%*"&B*?

L-#*()&%0-%#(-#'09(030<*#1.&#/&'/&#&()-(<&'#<*/*#.(-#/&#"-'#6-/&"-'#/&#
<"*'030<*<0E( # '& # "060)E # * # %&$%-/.<0% # &" # &'1.&6* # )*4-(E60<- # /& # L0((&-7 # "*#
6.")0$"0<0/*/#/&#$-').%*'#$%-G-<E#.(#$%-<&'-#/&#/&+*)&#2#(&9-<0*<0E(#1.&#'09.0E#
%&30(8(/-'&#<-(#"-'#*;-'?#S0(#&6+*%9-7#"-#1.&#'K#'&#G-"G0E#5*+0).*"#)%*'#&"#)%*+*,-#
/&" #+-)8(0<- #'.&<- # 3.& # "* # )&(/&(<0* #* #<-(')%.0% # '0')&6*' #/& #<"*'030<*<0E( #<-(#
$%&)&('0-(&' #.(0G&%'*"&'7 # 3*<.")*/-' #$*%* # 3-%6."*% #6*%<*/-%&' #$%&&')*+"&<0/-'#
1.&#$%-6&)K*(#*()0<0$*%'&#*"#/&'<.+%060&()-#/&"#-+,&)-#/&#&')./0-?#!(#&"#)&%<&%#
G-".6&(#/&#'. #_$34('$" )S&40'"--"# $.+"0<*/-#&(#XdmY7#$-%#&,&6$"-7#&" #<-(/&#/&#
M.33E(#0/&()030<E#.(*#'&%0&#/&#G*%0*+"&'#9&-9%830<*'#2#+0-"E90<*'#$*%*#/&)&%60(*%#
"-' #6*)0<&' # &()%& # '&%&' #5.6*(-'? #S. #&'1.&6* #/& #<"*'030<*<0E( #&6$&B*+* #$-%#

!! A%*))7#U,=)+$4=7#$?#[Zj[a?

! "$$ " #



&')*+"&<&%#.(*#'&$*%*<0E(#%*/0<*"#&()%&#"*'#B-(*'#)E%%0/*'#2#"*'#)&6$"*/*'7#$*%*#
".&9-#*$&"*%#*#"*#(-<0E(#/&#"*#0(3".&(<0*#/&"#<"06*#&(#"-'#'&%&'#G0G-'#27#/&#&'*#
6*(&%*7#&4$"0<*%#<E6-#&"#<*%8<)&%#/&#"-'#5*+0)*()&'#/&#/&)&%60(*/*#%&90E(#&')*+*#
/0<)*/-#$-%#'.#'0).*<0E(#&'$*<0*"#2#$-%#"*'#<-(/0<0-(&'#<"06*)-"E90<*'#*#"*'#1.&#'&#
G&K*(#'-6&)0/-'?#I.(1.&#"*#)&-%K*#<"068)0<*#)&(K*#'.'#%*K<&'#&(#"*#*()09.*#P%&<0*7#
"*#(-<0E(#/&#M.33-(#&%*#&"#%&'.")*/-#/&#0()&%$%&)*<0-(&'#0".')%*/*'#<-6-#"*'#/&#
n&*( # M-/0( # 2 #=-()&'1.0&.F # &')& # :")06- # 5*+K* # &'<%0)- # .( # &4)&('- # )%*)*/- # *#
6&/0*/-'#/&"#'09"-#\lHHH#&(#&"#1.&#G0(<."*+*#&"#<"06*7#"-'#58+0)-'#2#"*#"&90'"*<0E(#
<-6- # <*.'*' # -+,&)0G*' # /& # "*' # /03&%&(<0*' # &()%& # "-' # '&%&' # 5.6*(-'Xk? # I#
<-()0(.*<0E(7#&"#&'1.&6*#+.33-(0*(-#$%-$-(K*#.(*#'&%0&#/&#<%0)&%0-'#%&"*<0-(*/-'#
<-(#&" # 3&(-)0$-#/&# "*' #$&%'-(*'7 # 0(<".2&(/-#6*%<*/-%&' #/&#<-6$*%*<0E(#1.&7#
<-6-#&(#&"#&'1.&6*#G&9&)*"#/&#L0((&-7#$&%60)K*(#.+0<*%#*#<*/*#$&%'-(*#/&()%-#
/&#.(*#<*)&9-%K*#$%&G0*6&()&#%&<-(-<0/*Xc?#I'K7#&"#<-"-%#/&#"*#$0&"7#"*#&')*).%*7#&"#
*'$&<)-#/&"#<*+&""-7#&"#9%-'-%#/&#"-'#"*+0-'7#"*#/0'$-'0<0E(#/&#"-'#$8%$*/-'#2#"*#
3-%6*#/&"#%-')%-7#&()%&#-)%-'7#'&%GK*(#<-6-#'&;*"&'#-+,&)0G*'#$*%*#/&)&%60(*%#"*#
)0$-"-9K*#/&#<*/*#0(/0G0/.-Xm?#

I5-%*7#&')*#3-%6*#$*%)0<."*%#/&#/&'<%0+0%#2#<"*'030<*%#"-'#&"&6&()-'#/&#&'&#
6.(/-#(*).%*"#<-6$.&')-#$-%#$"*()*'7 #*(06*"&'7 #$*0'*,&'#2#'&%&'#5.6*(-'#(-#
-+&/&<0E # :(0<*6&()& # * # *" # /&'*%%-""- # /& # .( # <%0)&%0- # 68' # *9./-F # "*'#
)%*('3-%6*<0-(&'#$-"K)0<*'7 # &<-(E60<*' #& # 0/&-"E90<*' #1.&# ).G0&%-(# ".9*% #&(#&"#
)%8('0)-#5*<0*#&"#'09"-#\H\#)*6+0>(#3.&%-(#3.(/*6&()*"&'#&(#&'&#$%-<&'-?#J.*(/-#
&" #!@34"#&)S&40'^ )/&#L0((&-#*"<*(B*+*#'.#/.-/><06*#&/0<0E(#&(#Xd[Y7#(*<K*#&(#
W%*(<0*#P&-%9&#J.G0&%7#-)%-#/&#&')-'#(*).%*"0')*'#%&(-6+%*/-'#$-%#'.'#)%*+*,-'#
/&#*(*)-6K*#<-6$*%*/*#2#$-%#'.'#<-()%0+.<0-(&'#*"#<*6$-#/&#"*#9&-"-9K*?#!"#
0()&%>'#1.&#6-')%E#$-%#"-'#%&')-'#3E'0"&'#5*""*/-'#/.%*()&#'.'#0(G&')09*<0-(&'#&(#
"-'#*"%&/&/-%&'#/&#A*%K'#"&#$&%60)0E#*#J.G0&%#$%-$-(&%#.(#'0')&6*#/&#<"*'030<*<0E(#
/&" # %&0(- # *(06*" # <.2- # <%0)&%0- # <&()%*" # /& # <-6$*%*<0E( # &%*( # "*' # 3.(<0-(&' #/&#
&')%.<).%*'#G0)*"&'7#60'6*'#1.&#'&#&6$&B*%-(#*#.)0"0B*%#$*%*#/&)&%60(*%#&"#-%/&(#
!" A*%*#=-()&'1.0&.# "-'#<"06*'#2# "*'# "*)0)./&'#'&$)&()%0-(*"&' #&')06."*+*(# "* #%*BE(#5.6*(*#2# "* # 0(/.')%0*7 #2#
$%-/.<K*(#.(*#'-<0&/*/#+0&(#%&9."*/*F#&(#-$-'0<0E(7# "-'#<"06*'#<*"0&()&'#9&(&%*+*(#&(#"-'#'&%&'#5.6*(-'#
%&"*,*<0E(7 # $%-60'<.0/*/ # 2 # 3-%6*' # /&'$E)0<*' # /& # 9-+0&%(-? #Q*(<2 # S)&$*(7 #G$+40'$%9 ) 4'(,$+&- ) %&40'"7 # H)5*<*7#
J-%(&""#T(0G&%'0)2#A%&''7#kZZX7#$$?#mXjmk?#

!# !"#$%-$0-#L0((&-#$-')."E#.(*#<"*'030<*<0E(#$*%*#/0')0(9.0%#*"#'&%#5.6*(-7#.)0"0B*(/-#"*'#<*)&9-%K*'#/&#5-6+%&#
'*"G*,&7#*6&%0<*(-7#&.%-$&-7#*'08)0<-7#*3%0<*(-#2#6-(')%.-?#J*/*#.(*#/&#&""*'#&')*+*#*'-<0*/*#*#.(*#'&%0&#/&#
$%0(<0$0-'#%&"*<0-(*/-'#<-(#"-'#%*'9-'#3K'0<-'7#<-(#&"#)&6$&%*6&()-#2#<-(#"*'#<-').6+%&'#/&#"-'#0(/0G0/.-'?#
K?'=`#A%*))7#U,=)+$4=>#$$?#dcjdm?

!$ P&-%9&'#L-.0'#L&<"&%<#<-6)&#/&#M.33-(7#_$34($'")%&40'"--")96%6'&-")"4),&'4$+0-$`'"J)&2"+)-&)*"3+'$,4$(%)*0)K&<$%"4)*0)1(@=)
X(#")a?#A*%0'7#H6$%06&%0&#@-2*"&7#XdmYF#@-9&%7#U,=)+$4=

! "$% " #



/&#"*'#<-'*'#&(#&"#&'$*<0-#/&#"*#(*).%*"&B*F#*'K#60'6-7#'.'#%&3"&40-(&'#0()%-/.,&%-(#
"*#$-'0+0"0/*/#/&#1.&#"-'#'&%&'#G0G-'#).G0&%*(#.(*#50')-%0<0/*/7#&(#)*()-#0().K*(#"*#
&40')&(<0*#/&#%.$).%*'#&(#"*#9&(&*"-9K*#/&#"*'#&'$&<0&'Xa?#L-#""*6*)0G-#&'#1.&#/&'/&#
'.#$-'0<0E(#/&#60&6+%-#2#$%-3&'-%#/&#G*%0*'#0(')0).<0-(&'#*<*/>60<*'#J.G0&%#(-#
'E"-#<-()%0+.2E#*"#/&'*%%-""-#/&#"-'#6>)-/-'#<0&()K30<-'7#'0(-#1.&#*/&68'#$./-#
$%&'&(<0*% #&" #$%-<&'- #/& #%&&')%.<).%*<0E(#*" #1.& #3.&#'-6&)0/-#&" #(*).%*"0'6-7#
$*%)0<."*%6&()&#$-%#"*'#)%*('3-%6*<0-(&'#0/&-"E90<*'#&#0(')0).<0-(*"&'#1.&#'.3%0E#
&"#86+0)-#<0&()K30<-#*#$*%)0%#/&#"*#/><*/*#/&#XdYZ?#

!3&<)0G*6&()&7 # <-( # &" # )%0.(3- # /& # "* # @&G-".<0E( # W%*(<&'* # 2 # )%*' # "*#
<-('.6*<0E(#/&#'.#&)*$*#68'#%*/0<*"7 #&"#-%/&(#'-<0*"#&#0/&-"E90<-#%&<-(-<0/-#
&6$&BE#*#'&%#-+,&)-#/&#<.&')0-(*60&()-'#$-%#$*%)&#/&#*6$"0-'#'&<)-%&'#/&#"*#
'-<0&/*/7#(-#'E"-#3%*(<&'*7#'0(-#&.%-$&*#&(#9&(&%*"?#I"#)0&6$-#1.&#"*'#&')%.<).%*'#
*/60(0')%*)0G*'#/&"#!')*/-#&%*(#%&-%/&(*/*'#2#'.'#<.*/%-'#/0%&<)0G-'#'.')0).0/-'7#
"-'#$%0(<0$0-'#1.&#"&#/*+*(#"&90)060/*/#*"#*()09.-#%>906&(7#+*'*/-'#&(#&"#GK(<."-#
/&#"*#/0G0(0/*/#<-(#&"#6-(*%<*7#&(#.(*#$-"K)0<*#&(<&%%*/*#&(#"*#0()060/*/#/&#"*'#
<-%)&'#2#&(#.(*#0/&-"-9K*#.(0/0%&<<0-(*"7#"&#*+%0&%-(#$*'-#*#.(#&'<&(*%0-#&(#&"#<.*"#
"*#6.")0$"0<0/*/#/&#$-').%*'#$-"K)0<*'7#"-'#%&$*%-'#*"#%>906&(#/0G0(-#2#"*#(&<&'0/*/#
/&#<%&*%#2#<-()%-"*%#6-G060&()-'#/&#6*'*#&%*(#.(*#$-'0+0"0/*/#/&()%-#/&"#-%/&(#
'-<0*"X[?#

L* #<0&(<0* #*$*%&<0E #&()-(<&' #<-6-#.(*# 3.&()& #*.)E(-6*#/& # "&90)060/*/#
$*%<0*"6&()&#/0G-%<0*/*#/&# "-# )&-"E90<-7 #<-(G0%)0>(/-'&#&(#.(# 0(')%.6&()-#/&#
'*(<0E(#1.&#<-6$&)K*#&(#&"#%&(-G*/-#&'$&<)%-#0/&-"E90<-#0".')%*/-#/&#30(*"&'#/&"#
'09"- #\lHHH? # A-% # &'* # %*BE(7 # <.*(/- # &" # <-()&4)- # &<-(E60<- # &6$&BE # * # &4090%#
$%-<&'-'#/&#<-6&%<0*"0B*<0E(#2#&4$"-)*<0E(#68'#%8$0/-'#2#<-(30*+"&'7#2#"*#%&*"0/*/#
$-"K)0<* # * # %&1.&%0% # /& #6&<*(0'6-' # $*%* # %&30(*% # &" # <-()%-" # '-<0*"7 # "* # $%8<)0<*#
<0&()K30<*#&(<-()%E#&'$*<0-'#%&(-G*/-'#1.&#"&#$&%60)0&%-(#0('&%)*%'&#6.<5-#68'#
38<0"#&(#"*#'-<0&/*/F#2#(-#'-"-#<-6-#"*#*<)0G0/*/#/&#.(-'#<.*()-'#&%./0)-'#/&#
9*+0(&)&#-#/&#G0*,&%-'#0".')%*/-'#1.&#/&*6+."*+*(#<.%0-'-'#$-%#"-'#%0(<-(&'#68'#
*$*%)*/-'#/&#"*#)0&%%*7#'0(-#<-6-#.(*#5&%%*60&()*#G0(<."*/*#*"#$%-9%&'-#/&#"*#
5.6*(0/*/7#1.&#+0&(#$-/K*#0()&%&'*%#*"#!')*/-#2#*#"-'#<0./*/*(-'#$*%)0<."*%&'7#
<-6- # <*$).%*% # "* # *)&(<0E( # /& # .( # $:+"0<- # &().'0*'6*/- # $-% # "-' # (.&G-'#
/&'<.+%060&()-'?#

!% W-.<*.")7#XYYb7#U,=)+$4=7#$$?#kaYjkdZF#!"K*'#D%*+."'&7#L&)+$"%+$&)"%)"-)3$9-()b8b>#=>40<-7#WJ!7#kZZ[?
!& N-%0(/*#O.)%*67#]S<0&(<&#*(/#$-"0)0<*"#0/&-"-927#XdYZjXbmb^7#K(#,&%$(%)4()4/")/$34('@)(? )#(*"'%)3+$"%+"7#L-(/%&'7#
@-.)"&/9&7#XYYZ7#$$?#XZZbjXZkc?

! "$& " #



L*#<-(')0).<0E(#/&# "* #!(+$646 )*"3 )U<3"'2&4"0'3 )*" ) -c_(##"7 # 2 # '.#$*$&" #&(# "*#
3-%6."*<0E(#/&#$*%86&)%-'#$*%*#&"#&')./0-#/&"#'&%#5.6*(-7#0".')%*(#+*')*()&#+0&(#
"*' # <*%*<)&%K')0<*' #/& # &')& #$%-<&'- #/& # 3-%6*<0E( #/& #.( # %09-% #6&)-/-"E90<- #&#
0(')0).<0-(*"0B*/-#1.&#3.&#%-+.')&<0>(/-'&#&(#"-'#*"+-%&'#/&"#'09"-#\H\?#W.(/*/*#
&( # XdYY # $-% # &" # $&/*9-9- # L-.0' # W%*(s-0' # n*.33%&)7 # "* # '-<0&/*/ # &()&(/0E # "*#
06$-%)*(<0*#/&#0()&9%*%#'.'#*<)0G0/*/&'#<-(#"*'#/&#-)%-'#-%9*(0'6-'#/&$&(/0&()&'#
/&"#9-+0&%(-#3%*(<>'#27#&'$&<0*"6&()&7#<-(#*1.&""-'#G0(<."*/-'#*"#<-(-<060&()-#
9&-9%830<-7#*#"*#<"*'030<*<0E(#/&#"-'#%&<.%'-'#(*).%*"&'#2#*"#&')./0-#/&#"*'#/0')0()*'#
/06&('0-(&' #/&" # 5-6+%&? #T(-' #6&'&' #/&'$.>' #/& # &')*+"&<0/* # "* # '-<0&/*/7 # &"#
=.'&- # /& #U0')-%0* #Q*).%*" # /& # A*%K' # *(.(<0E # 1.& # '& # &')*+* # $%&$*%*(/- # .(*#
&4$&/0<0E(#*# "-'#6*%&'#/&" #'.%7 #$*%*# "*#<.*" #'&#'&"&<<0-(E#*" #<*$0)8(#/&#(*GK-#
Q0<-"8'#M*./0(#<-6-#$%06&%#-30<0*"?#!"#-+,&)-#/&#"*#)%*G&'K*#3.&#30,*/-#&('&9.0/*`#
<-('0')K*#]&(#&4$"-%*%#"*#<-')*#/&"#'.%-&')&#/&#"*#Q.&G*#U-"*(/*#2#%&<-(-<&%#"-'#
".9*%&'#*.(#(-#G0'0)*/-'^F#]$&%3&<<0-(*%#"*#50/%-9%*3K*#6&/0*()&#"*#/&)&%60(*<0E(#
/&#$-'0<0-(&'#0(<0&%)*'^F#]%&$-%)*%#-+,&)-'#0()&%&'*()&'7#&'$&<0*"6&()&#*(06*"&'#2#
G&9&)*"&'#1.&#$./0&%*(#'-+%&G0G0%#&(#&"#<"06*#&.%-$&-^F#]&#0(G&')09*%#&"#/&'*%%-""-#
3K'0<-7#0()&"&<).*"#2#6-%*"#/&"#5-6+%&#&(#"*'#%&90-(&'#G0'0)*/*'^Xd?

T(*#G&B#'&#0(0<0*%-(#"-'#$%&$*%*)0G-'#/&"#G0*,&#"*#'-<0&/*/#/&#n*.33%&)#3.&#
<-60'0-(*/*#$*%*#<-6$-(&%#.(#6*(.*"#/&#0(')%.<<0-(&'#1.&#"&#3*<0"0)*%*#*#"-'#
G0*,&%-'#&"#&4*6&(#/&#"*'#/03&%&()&'#3*<&)*'#/&"#5-6+%&7#*()&#"-#<.*"#"*#'-<0&/*/#
&'<-90E#*#P&-%9&#J.G0&%#2#*#n-'&$5#N&#P&%*(/-?#I"#$%06&%-7#*$%-G&<5*(/-#'.'#
<-(-<060&()-'#/&#*(*)-6K*#<-6$*%*/*7#'&#"&#*'09(E#)-/-#"-#%&3&%&()&#*"#5-6+%&#
3K'0<-F #60&()%*' #1.& #*" # '&9.(/-#'&# "& #<-60'0-(E# "- #%&"*)0G-#*" #5-6+%&#6-%*"?#
I6+-'#%&/*<)*%-(#G&%'0-(&' #/&#'.#)%*+*,-# 0(/0<*(/-# "-' #$%-<&/060&()-'#$*%*#
6&/0%#2#-+'&%G*%#*#"-'#$.&+"-'#'*"G*,&'` #J.G0&%#&"*+-%E#.(*#9.K*#$*%*#%&*"0B*%#
6&/0<0-(&'#*(*)E60<*'#2#/&'<%0$<0-(&'#3&(-)K$0<*'#/&#"-'#0(/0G0/.-'#'&9:(#'.'#
<*%*<)&%K')0<*'#+0-"E90<*'7#2#'.#<-6$*;&%-#$%&'&()E#.(*#%&3"&40E(#30"-'E30<*#1.&#
*/G&%)K*#*"#G0*,&%-#'-+%&#<E6-#,.B9*%#$.&+"-'#%*/0<*"6&()&#-$.&')-'#*"#&.%-$&-?#

J0&%)*6&()&7#)*"#0(0<0*)0G*#%&'$&)*+*#.(*#)&(/&(<0*#1.&#/&'/&#6&/0*/-'#/&"#
'09"- #\lHHH# &409K*# "*#<-(3&<<0E(#/&#.(*#60%*/*#&()%&(*/*#2#G090"*()&7 #<*$*B#/&#
!' L-#%&"*<0-(*/-#*#"*#&4$&/0<0E(#/&#M*./0(#2#*#"*#!(+$646)*"3)U<3"'2&4"0'3)*")-c_(##"#3.&#)-6*/-#/&#/-'#%&G0')*'#/&#
*()%-$-"-9K* #1.& # %&&/0)*%-( # "-' # )%*+*,-' #/& #N& #P&%*%/- # 2 #J.G0&% # &( #Xbbc # 2 # XYXZ # %&'$&<)0G*6&()&? # L*#
%&3&%&(<0*#'-+%&#"*#&40')&(<0*#/&#&')*'#$.+"0<*<0-(&'#3.&#)-6*/*#/&"#)&4)-#/&#n.*(#J-6*'?#n?=#N&#P&%*(/-7#
]J-('0/>%*)0-(' # '.% # "&' # /0G&%'&' # 6>)5-/&' # t # '.0G%& # /*(' # "u-+'&%G*)0-( # /&' # $&.$"&' # '*.G*9&'^7 #1"20")
*c&%4/'(,(-(9$"7#)-6-#[7#Xbbc7#$$?#XacjXbkF#P&-%9&'#U&%G>7#]L&'#0(')%.<)0-('#*()5%-$-"-901.&'#/&#P?#J.G0&%^7#
1"20")#"%30"--")*")-cd+(-")*c&%4/'(,(-(9$")*")G&'$37#(:6?#Xk7#XYXZ7#$$?#kbYjcZ[F#n.*(#J-6*'7#L&3),'$#"'&3)$%34'0++$(%"3)
,&'&)-&)$%2"34$9&+$H%)&%4'(,(-H9$+&)"%)56Z$+(J)AEef>#=>40<-7#TQI=7#XY[k?

! "$' " #



)%*('60)0% # 0689&(&' # *$*%&()&6&()& # *.)>()0<*' # /& # "-' # &"&6&()-' # '0).*/-' # *"#
6*%9&( # /& # !.%-$* # -<<0/&()*"? # N& # 6*(&%* # (-)*+"&7 # "-' # $%-)-<-"-' # /& # N&#
P&%*(/-#*$&"*+*(#*#.(*#&4)&('*#2#60(.<0-'*#9*6*#/&#0(')%.<<0-(&'#*%)0<."*/*'#
&(#3.(<0E(#/&#$&(&)%*%#&" #$&('*60&()-#/&#"-' #,0"<-(3)3&-2&."3># 2#/&#&'*#6*(&%*7#
<-6$-(&%#.(*#&'<*"*#&4*<)*#/&#"-'#/0G&%'-'#9%*/-'#/&#<0G0"0B*<0E(#&40')&()&'#&(#&"#
$"*(&)*? # S.' # %&<-6&(/*<0-(&' # <-()&6$"*+*( # "* # *$"0<*<0E( # /& # .( # <-6$"&,-#
&()%*6*/- # /& # )><(0<*' # "0(9qK')0<*'7 # '-<0-"E90<*' # 2 # &)(-"E90<*'7 # -%0&()*/*' # *#
/0')0(9.0%#&"#"&(9.*,&7#"-'#9&')-'7#"-'#'0')&6*'#/&#%&$%&'&()*<0E(7#"*#G&')06&()*7#"*'#
<*$*<0/*/&'#3K'0<*'#2#"*'#<0%<.(')*(<0*'#*6+0&()*"&'#/&#"-'#$.&+"-'#-+'&%G*/-'?#
A&'& # * # 1.& # /&'<-(-B<- # <.8"&' # 3.&%-( # "-' # %&'.")*/-' # /& # "* # *$"0<*<0E( # /&#
0(')%.<<0-(&'#)*(#$%&<0'*'#&(#"*#&4$&/0<0E(#/&#M*./0(7#"-#<0&%)-#&'#1.&#"*#!(+$646)*"3 )
U<3"'2&4"0'3 )'&()E # .( # $%&<&/&()& # %&'$&<)- # * # <E6- # &"*+-%*% # $%-)-<-"-' # /&#
0(G&')09*<0E(#*$"0<*/-'#*"#5-6+%&F#*#<E6-#*%)0<."*%#&"#&')./0-#/&#"*#G0/*#<-(#"*'#
3.(<0-(&' # 0(')0).<0-(*"&' # /&" # !')*/-F # 2 # * # <E6- # *+-%/*% # &" # $%-+"&6* # /& # "*#
/0G&%'0/*/ #5.6*(* #/&'/& #.( #6*%<- #/& # %&3&%&(<0* # <-(')%.0/- # '-+%& # "* # "E90<*#
<0&()K30<*?

I.(1.& # "* #!(+$646 ) *"3 ) U<3"'2&4"0'3 )/&'*$*%&<0E # $-% # "*' # %&')%0<<0-(&' # 1.&#
06$.'-#&" # %>906&(#/&#Q*$-"&E(7 #'.#&,&6$"-#$&%60)0E# "* # %&$%-/.<<0E(#/&#.(#
6-/&"-#1.&#<"*%*6&()&#'&#G0(<."*#<-(#"*'#$%8<)0<*'#/&#"*#<0&(<0*#6-/&%(*7#2#&"#
<.*"#$-/&6-'#<*%*<)&%0B*%#*#$*%)0%#/&#*"#6&(-'#)%&'#&"&6&()-'?#!"#$%06&%-#&'#"*#
&40')&(<0*#/&#.(*#*<<0E(#0(')0).<0-(*"#<--%/0(*/*7#*"%&/&/-%#/&#"*#<.*"#&"#!')*/-#2#
"-'#$*%)0<."*%&'#"-9%*%-(#5*<&%#<-0(<0/0%#'.'# 0()&%&'&'#&(#&"#%&<-(-<060&()-#/&#
)&%%0)-%0-'7#&(#"*#&4$"-)*<0E(#/&#%&<.%'-'#2#&(#"*#G*"-%*<0E(#/&#"*'#$-+"*<0-(&'#1.&#
&6&%9K*(#<-6-#/0*6&)%*"6&()&#-$.&')*'#*#"-'#&.%-$&-'?#O%9*(0'6-'#/&"#$&%30"#
/&# "* #!(+$646 )*c"4/%(-(9$" )*" )G&'$37 #/&# "* #M4/%(-(9$+&- )!(+$"4@ )(? )L(%*(%# 2 #/&" #503"0)
S&+$(%&- ) *( ) 1$( ) *" ) g&%"$'(7 # $-% # <0)*% # *"9.(-'7 # &6&%90&%-( # /&'$.>' # <-6- # "*'#
0(')*(<0*' # /& # '*(<0E( # &(<*%9*/*' # /& # 6&/0*% # &()%& # *.)-%0/*/&' # <-"-(0*"&'7#
&4$"-%*/-%&' # 2 # <-6&%<0*()&'7 # 2 # "-' # '.,&)-' # /& # %&90-(&' # %&6-)*' # 1.& # '&#
<-(G0%)0&%-(#&(#-+,&)-#/&#"*#<.%0-'0/*/#<0&()K30<*?#

T( # '&9.(/- # &"&6&()- # <-('0')& # &( # "* # 3-%6."*<0E( # /& # $%-<&/060&()-'#
&')*(/*%0B*/-'#/0'&;*/-'#$*%*#-$&%*%#&(#<.*"1.0&%#".9*%#/&#"*#)0&%%*?#I$&"*(/-#*#
"*#-+,&)0G0/*/#1.&#'&#"&#<-(<&/K*#*"#<-(-<060&()-#<0&()K30<-#2#*#"*#G*"0/&B#/&#"-'#
6>)-/-'#/&# 0(G&')09*<0E(#+*'*/-'#&(#"-'#<%0)&%0-'#<"*'030<*)-%0-'#*()&%0-%6&()&#
%&'&;*/-'7 # "*' # /0'<0$"0(*' # &(<*%9*/*' # /& # &')./0*% # "* # (*).%*"&B* # %&/*<)*%-(#
0(')%.<<0-(&'7#&"*+-%*%-(#0(')%.6&()-'#2#<-(<0+0&%-(#$%-)-<-"-'#1.&7#9%*<0*'#*#'.#

! "$( " #



$-%)*+0"0/*/#2#*#"-'#(0G&"&'#/&#$%&<0'0E(#1.&#'&#"&'#<-(<&/K*7#/&+K*(#3.(<0-(*%#
*/&<.*/*6&()&#&(#.(*#*"/&*#/&"#(-%)&#/&#R3%0<*#2#&()%&#"*'#)%0+.'#0(/K9&(*'#/&#"*'#
'&"G*'#/&#I6>%0<*#/&"#S.%Xb?#!'*#6*(&%*#/&#*%)0<."*%#.(#'0')&6*#/&#<-(-<060&()-#
&'$&<0*"0B*/- # <-( # &"&6&()-' # *%)030<0*"&' # /0'&;*/-' # $*%* # -$&%*% # &( # <.*"1.0&%#
<-()&4)-7#*+%0&%-(#.(#&'$*<0-#$*%)0<."*%#/&#-+'&%G*<0E(#2#%&3"&40E(#/&'/&#&"#<.*"#
&%*#"&9K)06-#-)-%9*%"&#.(#'&()0/-#2#.(#-%/&(#%&(-G*/-#*# "*'#$-+"*<0-(&'7#*# "*#
3"-%*7#*#"*#3*.(*7#*#"-'#$*0'*,&'#2#*#"*'#%&"*<0-(&'#$%&G0*'#&()%&#&')-'?#

W0(*"6&()&7#"*#)&%<&%*#<*%*<)&%K')0<*#/&#&')&#6-/&"-#$.&/&#/&'<%0+0%'&#<-6-#
"*#<-('-"0/*<0E(#/&#.(*#/0'<0$"0(*#1.&7#*$-2*/*#&(#"*#&')%.<).%*#&$0')&6-"E90<*#/&#
"* #$%-$0* # <0&(<0*7 # <-(G0%)0E # "* # /0G&%'0/*/ #5.6*(* # &( # &" # -+,&)- # <&()%*" # /& # '.#
<.%0-'0/*/?#I"#0()&%0-%#/&#"-'#86+0)-'#&(#"-'#1.&#'&#%&3"&40-(*+*#'-+%&#)&6*'#/&#
+-)8(0<*7 # B--"-9K*7 # 6&/0<0(*7 # <"06*)-"-9K* # 2 # 9&-9%*3K* # '.%90&%-( # )*6+0>(#
0(1.0&)./&' # &( # )-%(- #* # <E6-#&4$"0<*% # "-' # <-()%*')&' #1.& # '& #$&%<0+K*( #&( # "*'#
6:")0$"&'#3*<&)*'#/&"#5-6+%&F#&')-#'09(030<E#"*#&"*+-%*<0E(#/&#.(#6>)-/-#2#/&#.(#
"&(9.*,&#-%0&()*/-'#*"#&4*6&(#/&#"-'#%*'9-'#+0-"E90<-'#2#<.").%*"&'#1.&#6*%<*+*(#
"*#/03&%&(<0*?

N&#&')*#6*(&%*7#&"#G0&,-#<.&')0-(*60&()-#'-+%&#"-'#<%0)&%0-'#1.&#$&%60)K*(#
/0')0(9.0% # &()%& # "*' # 309.%*' #/&" #3: )#$3#(# 2 #/&") (4'(AC># '& #G0- #6*)0B*/- #$-% #.(*#
&')%.<).%*#/&#$&('*60&()-#1.&#*/1.0%0E#$*%)0<."*% #%&"&G*(<0*#* #$*%)0% #/&" #'09"-#
\lHHH?#!"#6-/-#&(#1.&#$&%'-(*,&'#<-6-#L0((&-#-#M.33-(#&("*B*%-(#&"#&')./0-#/&#
"*#(*).%*"&B*#<-(#"*#-+'&'0E(#$-%#"-'#&'1.&6*'#1.&#<"*'030<*+*(#2#-%/&(*+*(#"*#
G0/*F # &" # /&'*%%-""- # /& # 0(')%.6&()-' # %&'&%G*/-' # *" # &,&%<0<0- # 2 # /0G."9*<0E( # /&"#
)%*+*,-#/&#"-'#+-)8(0<-'7#/&#"-'#<*%)E9%*3-'7#/&#"-'#6>/0<-'#2#/&#"-'#30"E'-3-'#
(*).%*"&'F # "* #$-'0+0"0/*/#/&# )%*'"*/*% # "* # %&<-"&<<0E(#/&#/*)-'7 # "-' #*(8"0'0' #2 # "*'#
/&'<%0$<0-(&'#/&#"-'#"*+-%*)-%0-'#2#"-'#9*+0(&)&'#*"#<*6$-7#*#"-'#(*GK-'#2#*#"*'#
&4$&/0<0-(&' # * # )0&%%*' # 09(-)*'F # 2 # 30(*"6&()&7 # "* # -%9*(0B*<0E( # /& # 0(')0).<0-(&'#
&(<*%9*/*' # /& # <--%/0(*% # )-/*' # &'*' # G*%0*+"&' # 1.& # <-(309.%*+*( # "* # $%8<)0<*#

!( ]S& # <-('0/&%*( # "-' # 0(')%.6&()-' # <%&*/-%&' # /& # <-(-<060&()-' # -+,&)0G-'7 # $-%1.& # /&+&( # /& # 3.(<0-(*%#
0(/&$&(/0&()&6&()& # /& # 1.0>(&' # 2 # /E(/& # "-' # .'*(F #68' # *""8 # /& # "*' # $&<."0*%0/*/&' # /& # "- #6&/0/-^? #!')&#
*%9.6&()- #5* # '0/- # .)0"0B*/- # <-(')*()&6&()& #$*%* # "&90)06*% # &" # $*$&" # /& # "-' # 0(')%.6&()-' # &( # &" # &,&%<0<0-#
<0&()K30<-F#&(#.(#*%)K<."-#'-+%&#&"#.'-#/&#0(')%.6&()-'#&(#"*#6&/0<0(*#2#"*#0(9&(0&%K*#6&40<*(*'7#L*.%*#J58B*%-#
*(*"0B*#"*'#/06&('0-(&'#'-<0*"&'#2#$-"K)0<*'#/&#&'*#'&()&(<0*7#0".')%*(/-#<-6-#&"#*<)-#/&#6&/0%#(-#&'#.(#'06$"&#
&,&%<0<0- # (&.)%- # 2 # /&'$&%'-(*"0B*/-? # L*.%* # J58B*%-7 # ]@&<-%%0&(/- # &" # <.&%$- # 2 # &" # )&%%0)-%0- # (*<0-(*" #̀
0(')%.6&()-'7#6&/0/*'#2#$-"K)0<*#*#30(&'#/&"#'09"-#\H\#&(#=>40<-^7#&(`#5"#('$&)@)!(+$"*&*7#M-9-)87#T(0G&%'0/*/#
n*G&%0*(*7#G-"?#Xc7#(:6?#kd7#,."0-#j#/0<0&6+%&#/&#kZZY7#$$?#XZXjXXY?

!) T(*#/0'<.'0E(#'-+%&#"-'#*"<*(<&'#/&#&')*'#<*)&9-%K*'#2#'.#%&"*<0E(#<-(#"*#<-(309.%*<0E(#/&#"*#0/&()0/*/#&(`#A*."#
@0<v%7#M-)3:)#$3#()+(#()(4'(7#=>40<-7#S09"-#\\H7#kZZ[?#

! "$) " #



<0&()K30<*7#*%)0<."*%-(#.(#%>906&(#/&#<-(-<060&()-#1.&#6-"/&E#"*'#%&3"&40-(&'#&(#
)-%(-#*#<.8"&'#&%*(#"-'#K(/0<&'#-+,&)0G-'#1.&#$&%60)K*(#$.().*"0B*%#"*'#/03&%&(<0*'#
&()%&#"*'#$-+"*<0-(&'#<-(-<0/*'#2#/&'<-(-<0/*'#/&"#$"*(&)*?#

I#$*%)0% #/& #&'& #6-6&()-#*'$&<)-' #<-6-#&" # <-"-% #/& # "* #$0&"7 # "-' # %*'9-'#
3*<0*"&'7#"*'#<-').6+%&'7#"*'#<-(/.<)*'7#&"#-%/&(#'-<0-$-"K)0<-7#&"#<"06*#2#&"#58+0)*)#
*/1.0%0&%-(#&"#%*(9-#/&#0(/0<*/-%&'#(&.)%*"&'7#"&9K)06-'#2#.(0G&%'*"&'7#1.&#*"#&')*%#
%&'$*"/*/-'#$-%#.(#"&(9.*,&#'"%(2&*(fP#<-(1.0')*%-(#"*#<*$*<0/*/#/&#*<).*%#&(#.(#
/-+"&#'&()0/-?#A%06&%-7#"-9%*%-(#/&)&%60(*%#&"#".9*%#/&#<*/*#'-<0&/*/#&(#"*#&'<*"*#
*'<&(/&()&#1.&#%&G&"*+*#"*#$%-4060/*/#*"#$*%*/096*#/&#"*#<0G0"0B*<0E(F#&"#'&9.(/-7#
j.)0"0B*(/-# "* #&4$%&'0E(#/&#=*%2#L-.0'& #A%*))j #<-('09.0&%-(# 0()&%%.6$0% #]"*'#
%&/&'#&40')&()&'#/&#%&"*<0-(&'#50')E%0<*'#2#6*)&%0*"&'#&()&#"*'#$&%'-(*'7#"*'#$"*()*'#
2#"-'#*(06*"&'^kX?

A*%* # "-' # $%-$E'0)-' # /& # &')& # &')./0-7 # "* # <-('-"0/*<0E( # /&" # %>906&( # /&#
<-(-<060&()- # $%&G0*6&()& # /&'<%0)- # )0&(& # .( # '09(030<*/- # $*%)0<."*%6&()&#
06$-%)*()&F#'&#)%*)*#/&#"-#1.&#*1.K#-$)*%>#$-%#/&(-60(*%#<-6-#"*#<-(3&<<0E(#/&#
.(* ##$'&*& ) +$"%4:?$+&7 # &(3-<*/*#&(# "*' #$-+"*<0-(&'7 # "* #(*).%*"&B*7 #2 # "-' #GK(<."-'#
$%&'&()&' # &()%& # *6+*'? # !'* #60%*/*7 # <%.B*/* # $-% # )&('0-(&' # 2 #6*)0<&'7 # /&+&#
&()&(/&%'& # <-6-#.(* # &')%.<).%* # <-6$.&')* #$-% #6:")0$"&' #$.()-' #/& #G0')*7 # 2#
,*68'#<-6-#.(*#$-').%*#.(0/0%&<<0-(*" #2#$%&G0*6&()&#*<-%/*/*#&(# "* #1.&#(-#
&40')&(#"*'#<-()%*/0<<0-(&'?#

I5-%*7 # "* # 3-%6."*<0E(#/& #&')* # <*)&9-%K* #$*%)& #/& #*'.60% #1.& #&" #6-/&"-#
&4$"0<*)0G-#'-+%&#&"#<.*"#'&#<-(')%.2E#"*#$%8<)0<*#<0&()K30<*#/.%*()&#"-'#'09"-'#\lHHH#
2 #\H\# */1.0%0E # .( # *")- # 9%*/- # /& # &')*+0"0/*/ # 2 # <-(30*+0"0/*/7 # *6$*%8(/-'&#
3.(/*6&()*"6&()& # &( # "* # <-(3".&(<0* #/& # "-' # '09.0&()&' # &"&6&()-'` # $%06&%-7 # "*#
/&30(0<0E( # /& # .( # "&(9.*,& # &')*(/*%0B*/-7 # *%6E(0<- # 2 # *$*%&()&6&()& # (&.)%*"7#
&(<*%9*/- #/& #(-6+%*% # )-/- # *1.&""- #1.& # 3.&%* # '.'<&$)0+"& #/&" # &4*6&( #/& # "*#
60%*/*#<0&()K30<*F#'&9.(/-7#"*#*$*%0<0E(#/&#<-()&(0/-'#<-()%-"*/-'#$-%#'*+&%&'#
&4$&%)-'7#1.&#*/&68'#/&#&')*%#(-%6*/-'#$-%#"*#%09.%-'0/*/#&(#'.#<-(3&<<0E(7#'&#

"* L*#%&(-G*<0E(#/&"#"&(9.*,&#'&#%&30&%&#*#"*#*/-$<0E(#/&#<*)&9-%K*'#2#)>%60(-'#$%-$0-'#/&#"*'#)&-%K*'#<0&()K30<*'#
1.&#*3"-%*%-(7 #<-(#&'$&<0*"#>(3*'0'7#*#$*%)0%#/&# "-'#'09"-' #\lHHH# 2# \H\# &(#/0')0()*'#%&90-(&'#/&"#6.(/-?#T(#
&,&6$"-#/&#&'*#%&(-G*<0E(#$.&/&#'&%#&"#<*6+0-#1.&7#&(#"*#Q.&G*#!'$*;*7#).G-#"*#60%*/*#'-+%&#"*#/03&%&(<0*#
'-<0*">)$*'*(/-#/&#.(*#<.&')0E(#/&#$.%&B*#/&#'*(9%&#*#.(#*'.()-#6&%*6&()&#30'0-"E90<-F#*"9-#1.&#J*%"-'#LE$&B#
M&")%8(#5*#/&(-60(*/-#<-6-#]&"#)%*'"*/-#/&#"*#60%*/*#/&'/&#"*#/03&%&(<0*#6-%*"#*#"*#/03&%&(<0*#3K'0<*^?#J*%"-'#
LE$&B#M&")%8(7#]S*(9%&#2#)&6$&%*6&()-?#A.%&B*#2#6&')0B*,&'#&(#"*'#'-<0&/*/&'#/&#<*')*'#*6&%0<*(*'^7#&(`#W%0/*#
P-%+*<5#2#J*%"-'#LE$&B#M&")%8(7#!&<"'"3)L(+&-"3=)M%3&@(3)3(<'")/$34('$&)*")-&)+$"%+$&)"%)7#6'$+&)L&4$%&7#w*6-%*7#!"#J-"&90-#/&#
=0<5-*<8(7#kZZb7#$$?#kbYjcmk?#

"! A%*))7#U,=)+$4=>)$$?#dk?

! "$! " #



<-('0/&%*+*(#0(')%.6&()-'#:)0"&'#$*%*#&"#$%-9%&'-#6*)&%0*"#2#&"#+0&(&')*%#/&#"*#
'-<0&/*/F#)&%<&%-7#"*#-%9*(0B*<0E(#/&#0(')0).<0-(&'#<-('*9%*/*'#*#"*#<--%/0(*<0E(7#
)*()-#/&"#&,&%<0<0-#/&#"*#<0&(<0*7#<-6-#/&#"*'#/0'<0$"0(*'#&(<*%9*/*'#/&#&"*+-%*%#2#
-%9*(0B*%#/0<5-'#<-()&(0/-'F #<.*%)-7 # "*#$-$."*%0B*<0E(#/&#E%9*(-'#/&#/03.'0E(#
%&90/-'#$-%#.(*#'&%0&#/&#(-%6*'#1.&#/&30(K*(#'.#3-%6*)-7#"*#$&%0-/0<0/*/#/&#'.#
&/0<0E(#2#"*#'&"&<<0E(#/&#'.'#)&68)0<*'F#2#30(*"6&()&7#"*#0(<-%$-%*<0E(#/&#"*#<0&(<0*#
j&()&(/0/* # <-6-#.( # <-(,.()- #/& #/0'<0$"0(*' # '&<."*%&'j # * # "*' # %&/&' #$-"K)0<*'7#
&<-(E60<*' # 2 # <.").%*"&' # /& # "-' # <&()%-' # &$0')&6-"E90<-' # 2 # 9&-9%830<-' # 1.&#
/-60(*+*(#"*#&')%.<).%*#/&'<%0)*kk?#

L*#*%)0<."*<0E(#/&#&')-'#$%-<&'-'#$%-3.(/0BE#&" #%&<-(-<060&()-#<-"&<)0G-#
1.&#/&#"*#<0&(<0*#50<0&%-(#/0G&%'-'#&#0(3".2&()&'#'&<)-%&'#'-<0*"&'7#*"#)0&6$-#1.&#"&#
+%0(/E#*#>')*#"*#$-'0+0"0/*/#/&#/0'3%.)*%#/&#.(*#%&"*)0G*#*.)-(-6K*#3%&()&#*#-)%-'#
"&(9.*,&' # &'$&<0*"0B*/-'? # L-' # *.)-%&'7 # &(<*%9*/-' # /& # -%/&(*% # 2 # /03.(/0% # "-'#
<-()&(0/-'#<0&()K30<-'7#'&#<-(G0%)0&%-(#&()-(<&'#&(#309.%*'#<-(#&"#<*$0)*"#$-"K)0<-7#
6-%*"#2#<.").%*"#'.30<0&()&#$*%*#<-()%-"*%#"-'#&(.(<0*/-'7#"-'#6>)-/-'#2#"-'#/*)-'#
1.& # %-+.')&<K*( # '. # /0'<0$"0(*F # *1.&""- # /0- # $0& # * # "* # <-(3-%6*<0E( #/& #9%.$-'#
%&'$-('*+"&' # /& # "* # &"*+-%*<0E( #/& # <&%)&B*'7 # $-')&%0-%6&()& # G*"0/*/*' # $-% # .(#
$:+"0<- #/0'$.&')- #* #*$%-$0*%'& #/& # '.' #*%9.6&()-'? #N& #&')* # 3-%6*7 # "* #<0&(<0*#
<-('-"0/E#.(#<&()%-#/&#%&3&%&(<0*#*#$*%)0%#/&"#<.*"#/0%090%#'.#60%*/*7#)-6*(/-#*'K#
/0')*(<0*#/&#-)%*'#&')%.<).%*'#&4$"0<*)0G*'#*#"*'#1.&#<-('0/&%*+*#0('.30<0&()&'F#"*#
&40')&(<0*#/&#&'&#".9*%#/&#-+'&%G*<0E(7#$%-G0')-#/&#.(*#$*(-%860<*#$%0G0"&90*/*7#
&'# "-#1.&#G*%0-'#*.)-%&'#5*(#<-('0/&%*/-#<-6-#"*#3.&()&#/&# "&90)060/*/#/&# "*#
<0&(<0*#6-/&%(*7#&(#)*()-#'&#)%*)*#/&#.(*#$-'0<0E(#<-(#"*#<*$*<0/*/#/&#9&(&%*%#2#
%&3"&40-(*%#'-+%&#'.'#$%-$0-'#&(.(<0*/-'#2#(-%6*'kc?#

"" Q-#&'#&"#-+,&)0G-#/&#&')&#)%*+*,-#$"*()&*%#"*#/0'<.'0E(#%&'$&<)-#*"#-%09&(#/&#"*#<0&(<0*#6-/&%(*?#M*')*#<-(#
6&(<0-(*%#1.&#"*#]<0&(<0*^#3.&#&"#(-6+%&#1.&7#$%0(<0$*"6&()&#*#$*%)0%#/&#"-'#'09"-' #\lHHH#2 #\H\7#<-+0,E#*#"*'#
/0'<0$"0(*' # '&<."*%&' #&(<*%9*/*' #/& # &')./0*% # "*' # %&9."*%0/*/&' #/&" #6.(/-#(*).%*"? #A*%* #.( #$*(-%*6* #68'#
<-6$"&)-#%&'$&<)-#*#&')&#$%-+"&6*#G&%`#I(/%&o#J.((0(95*67#]N&j<&()%0(9#)5&#+09#$0<).%&`#D5&#-%090('#-3#
6-/&%(#'<0&(<&#*(/#)5&#6-/&%(#-%090('#-3 #'<0&(<&h>)X/")F'$4$3/)g(0'%&-)?(')4/")/$34('@)(? )!+$"%+"37#G-"?#k[7#L-(/%&'7#
M%0)0'5#S-<0&)2#-3 #)5&#U0')-%2#-3 #S<0&(<&7#XYYc7#$$?#mZdjmckF#A&)&%#N&*%7#]p5*)#0'#)5&#50')-%2#-3 #'<0&(<&#)5&#
50')-%2#-3x#!*%"2#6-/&%(#%--)'#-3 #)5&#0/&-"-92#-3 #6-/&%(#'<0&(<&^7#83$3#G-"?#Y[7#(-?#c7#'&$)0&6+%&#/&#kZZa7#
$$? #cYZjmZ[F #=*.%0<0-#Q0&)-7 #U'*"%)%&40'&- )@ )('*"%)3(+$&-= )K$"%+$&)@ ),(-:4$+&) "%)"- )!"#&%&'$()*"- )S0"2( )1"@%()*")
Y'&%&*&>#=*/%0/7#JSHJ7#kZZd?

"# L*'#)&-%K*'#$-'<-"-(0*"&'#'-(7#1.0B8'7#"*'#1.&#68'#5*(#0('0')0/-#&(#&')&#*'.()-7#*<.;*(/-#)>%60(-'#<-6-#&"#/&#
-(+03)*")"%0%+$&+$H%#- #,0%4()+"'(#$*%*#/&(-60(*%#&"#".9*%#)&E%0<-#/&'/&#&"#<.*"#"*#<0&(<0*#-+'&%G*#&"#6.(/-?#I"#
%&'$&<)-#$.&/&#G&%'&`#S*()0*9-#J*')%-jPE6&B7 #L&)_@<'$3)*"-),0%4()+"'(=)K$"%+$&>)'&T&)") $-034'&+$H%)"%)-&)S0"2&)
Y'&%&*&=)ABQPDAEAe># M-9-)87#T(0G&%'0/*/#n*G&%0*(*7#kZZaF #M-*G&().%*#/&#S-.'*#S*()-'7 #K':4$+&)*" ) -& ) '&TH%)
$%*(-"%4"J)K(%4'&)"-)*"3,'"+$()*")-&)"Z,"'$"%+$&7#G-"?#X7#M0"+*-7#N&'<">&#/&#M%-.o&%7#kZZZ7#$$?#mYjXcc?

! "%# " #



I5-%*#+0&(7#5*')*#&')&#6-6&()-#'&#5*#&4*60(*/-#&'*#$*%)&#/&#"*#50')-%0*#&(#
"*#<.*"#"*#$"*)*3-%6*#$*%*#-+'&%G*%#&"#6.(/-#'&#&(<-()%*+*#*'-<0*/*#*#"-'#<&()%-'#
&<-(E60<-'7 # $-"K)0<-' # 2 # *<*/>60<-' # '0).*/-' # &( # *"9.(* # $*%)& # /& # !.%-$*#
-<<0/&()*"F #&')-#5*#$&%60)0/-#G0'.*"0B*%#.(#$*(-%*6*#&(#&" #1.&#"*'#<-%)&'7 # "-'#
,*%/0(&'#+-)8(0<-'7 # "*'#.(0G&%'0/*/&' #2# "*' #&4$&/0<0-(&'#<0&()K30<*'#3.(<0-(*%-(#
<-6-#&'$*<0-' #/&# %&$%-/.<<0E(#/& #.(#-%/&(#1.&#*'$0%*+* # 3-%6."*% #6-/&"-'#
.(0G&%'*"&'#3%&()&#*#"-'#<.*"&'#&%*#"&90)06-#<-()%*')*%#"-'#&"&6&()-'#<-(-<0/-'#2#
/&'<-(-<0/-'#/&#"*#(*).%*"&B*?#S0(#&6+*%9-7#2#68'#*""8#/&#"*'#,&%*%1.K*'#$%-$0*'#
/&#.(#6-/&"-#<-(')%.0/-#+*,-#&" #$*%*/096*#<-"-(0*"7 # "* #<-('-"0/*<0E(#/&#&'*#
60%*/*#<0&()K30<*#)*6+0>(#'.$.'-#"*#&6&%9&(<0*#/&#&'<&(*%0-'#.+0<*/-'#$-%#3.&%*#
/& # "-' # $%0(<0$*"&' # (:<"&-' # <0&()K30<-' # &.%-$&-'7 # /&$-'0)*%0-' # /& # '. # $%-$0*#
"&90)060/*/ # 2 # <-( # "* # <*$*<0/*/ # /& # $*%)0<0$*% # &( # "* # %&/ # /& # 0()&%<*6+0- # 2#
3-%6."*<0E(#/&"#<-(-<060&()-?#

S0 #$*%)06-'#/&#1.& #&" #*30*(B*60&()-#/& # "* #<0&(<0* #6-/&%(* #(-#'09.0E#&"#
&'1.&6*#&'$*<0-#)&6$-%*"#/&#]$%06&%-#&(#!.%-$*#2#".&9-#&(#-)%*'#$*%)&'#/&"#
6.(/-^7#'0(-#1.&#'&#)%*)E#/&#.(#$%-<&'-#/&#<-$%-/.<<0E(#<-&)8(&-#'.,&)-#*#
)&('0-(&' # 2 # /&'09.*"/*/&'km7 # $-/&6-' # *'.60% # 1.& # "*' # %&3"&40-(&' # 2 # 60%*/*'#
<-(3&<<0-(*/*'#/&'/&#'&"&<)-'#2#/&)&%60(*/-'#".9*%&'#/&#I6>%0<*7#I'0*#-#R3%0<*#
)*6+0>(#<-()%0+.2&%-(#*#%-+.')&<&%#"*'#(-<0-(&'#'-+%&#&"#5-6+%&#2#"*#(*).%*"&B*#
1.& # *1.K # '& # G0&(&( # /0'<.)0&(/-? # L*' # G0'0-(&' # <0&()030<0')*' # 3-%6."*/*' # /&'/&#
<-()&4)-'#<-"-(0*"&'#2#$-')<-"-(0*"&'#*+%0&%-(#"*#$-'0+0"0/*/#/&#1.&#"-'#6>)-/-'7#
"-'#%&90')%-'#2#"*'#0(1.0&)./&'#&')*(/*%0B*/*'#/&#"*#<0&(<0*#*6$"0*%*(#'.#<*6$-#/&#
*<<0E(#*#&'<&(*%0-'#(-G&/-'-'7# 0('<%0)-'#&(#&')%.<).%*'#/&#$&('*60&()-#1.&#"*#
6*2-%K*#/&#"*'#G&<&'#(-#<-()&6$"*+*(#"-'#&'1.&6*'#<"*'030<*)-%0-'#6-/&%(-'?#!(#
"*#6&/0/*#1.&#&"#"&(9.*,&7#"-'#*%)&3*<)-'#2#"*'#0()&%$%&)*<0-(&'#1.&#'.')&()*+*(#&'*#
60%*/*#<0&()K30<*#0%%.6$0&%-(#<-(#6.<5*#68'#<-().(/&(<0*#&(#"-'#0)0(&%*%0-'#1.&#
%&<-%%K*(#"-'#6:")0$"&'#$*0'*,&'#/&"#$"*(&)*7#"*#"E90<*#<0&()K30<*#'&#*/*$)E#*#(.&G-'#
<&()%-'#9&-9%830<-'#2#&$0')&6-"E90<-'#1.&#3-%)*"&<0&%-(#"*'#%&/&'#$-%#"*'#<.*"&'#
<0%<."*+*#&" #<-(-<060&()-?#!(#"-#1.&#'&#%&30&%&#*"#<-()&4)-#*6&%0<*(-7#'&#G&%8#
<-6- # "-' # 06*90(*%0-' # <-(<&+0/-' # $-% # "-' # &.%-$&-' # %&'$&<)- # *" # <-()0(&()&#
<-5*+0)*%-(#<-(#%&3"&40-(&'#<-(3&<<0-(*/*'#&(#"*#$%-$0*#I6>%0<*F#&')*'#:")06*'#
*$*%&<0&%-( # &( # &" #6*%<- # /& # .(* # <-(,.(<0E( # $*%)0<."*% # /& # 0()&%&'&' # 0(>/0)-'7#
/&"0(&*/-' # $-% # "*' # $%&)&('0-(&' # (*<0-(*"&'7 # "*' # $-'0+0"0/*/&' # 1.& # -3%&<K* # &"#
"$ T(*#<%K)0<*#*"#50')-%0<0'6-#1.&#/&G0&(&#/&"#.'-#/&#"*#"E90<*#)&6$-%*"#/&#]$%06&%-#&(#O<<0/&()&7#".&9-#&(#"-'#
/&68' # ".9*%&'^ # $.&/& # &(<-()%*%'& # &(` #N0$&'5 #J5*f%*+*%)27 #G'(2$%+$&-&$T$%9 )M0'(,"= ) G(34+(-(%$&- ) 4/(09/4 ) &%*)
/$34H'$+&-)*$?"'"%+">)A%0(<&)-(7#A%0(<&)-(#T(0G&%'0)2#A%&''7#kZZZ?

! "%" " #



<*$0)*"0'6-#6&%<*()0"#2#"*'#0(1.0&)./&'#"&9K)06*'#2#*'<&(/&()&'#/&#"-'#<0&()K30<-'#
"-<*"&'?#

8./+9,%#7!&'+)%,/')/,'*06/!(:#'&!/%)/%2/;+#'<+)*%/
$%/2!/('#!$!/&'%)*43'&!

L-' # )%*+*,-' #/& #$&%'-(*,&' # <-6-#J5*%"&' # /& #L* #J-(/*60(&7 #I"&4*(/&% # G-(#
U.6+-"/)7#2#I"&4*(/%&#@-/%09.&'#'-(#5-2#<>"&+%&'7#&()%&#-)%*'#<-'*'7#&(#G0%)./#
/&#.(#<-(,.()-#/&#%&3&%&(<0*'#1.&#$-%#$%06&%*#G&B#/&'<%0+0&%-(#*#I6>%0<*#&(#"-'#
)>%60(-'#1.&#&"#<-(-<060&()-#<0&()K30<-#*<.;E#*#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#
'09"- #\lHHHF# "-'#)%&'7#<*/*#.(-#&(#'.#6-6&()-#2#+*,-#<0%<.(')*(<0*'#&'$&<0*"&'7#
<-6&(B*%-( # '. # G0*,& # &( # *"9:( # $.&%)- # /& # !.%-$*7 # %&<-%%0&%-( # %&90-(&' # /&"#
<-()0(&()& # *6&%0<*(- # <-6- # 60&6+%-' # /& # .(* # <-60'0E(7 # 2 # 30(*"6&()&#
$%&'&()*%-(#'.'#<-(<".'0-(&'#*()&#&"#$:+"0<-#2#"*'#*.)-%0/*/&'#1.&#*G*"*%-(#"*'#
1.&#&()-(<&'#&%*(#&6$%&'*'#/&#9%*(/&'#$%-$-%<0-(&'?#

=8'#*""8#/&#"*#%&"&G*(<0*#1.&#$.&/*(#)&(&%#&')-'#)%&'#(*).%*"0')*'7#"-#<0&%)-#&'#
1.&#&'*#0(1.0&)./#$-%#%&<-%%&%7#/&'<%0+0%#2#<"*'030<*%#"-#1.&#U.6+-"/)#""*6E#&"#
S(02"&0)K(%4$%"%4#&%*#&()-(<&'#&"#-30<0-#/&#(.6&%-'-'#0(/0G0/.-'#&#0(')0).<0-(&'#
*$-')*/*'#*"%&/&/-%#/&"#$"*(&)*?#!(#&'&#6-6&()-#"*#<.%0-'0/*/#<0&()K30<*#G0GK*#
.(*#0(.'.*"#&3&%G&'<&(<0*7#6-)0G*/*#$-%#"-'#%&1.&%060&()-'#*'<&(/&()&'#/&#"-'#
6&%<*/-'#"-<*"&'#&#0()&%(*<0-(*"&'7#$-%#"*'#$&)0<0-(&'#/&#/0%09&()&'#0()&%&'*/-'#&(#
&6$"&*%#'.'#<-()&(0/-'#<-6-#5&%%*60&()*'#&(#&"#&,&%<0<0-#/&"#9-+0&%(-#2#$-%#.(#
<%&<0&()&#0()&%>'#*<*/>60<-#'.')&()*/-#&(#&"#$%&')090-#/&#0(')0).<0-(&'#2#9%&60-'#
$%-3&'0-(*"&'?#!')-#3*<0"0)E#"*#$%-2&<<0E(7#-%9*(0B*<0E(#2#30(*(<0*<0E(#/&#<0&()-'#
/& # 0(0<0*)0G*' # <-( # 30(&' # <0&()K30<-'7 # -%0&()*/*' # * # "* # &4)%*<<0E( # /& # %&<.%'-'#
(*).%*"&'7 # *" # /&'<.+%060&()- # /& #6&/0<0(*'7 # * # "* # <-6$-'0<0E( # /& #6*$*'7 # * # "*#
.+0<*<0E(#/&#$-+"*<0-(&'#2#*#"*#*$&%).%*#/&#%.)*'#/&#<-6.(0<*<0E(#68'#&30<0&()&'?#

J-6- # <-('&<.&(<0* # /& # &'* # *%)0<."*<0E( # &()%& # 6-)0G*<0-(&' # $-"K)0<-j
&<-(E60<*' # 2 #6&/0-' # <0&()K30<-'7 # "* # 3-%6."*<0E( #/& #/&'<%0$)-%&' # 2 # <*)&9-%K*'#
&(3-<*/*'#&(#'0()&)0B*%#"*#%&*"0/*/#*6&%0<*(*#&4$&%06&()E#.(#06$-%)*()&#*'<&('-F#
*#$*%)0%#/&#&'&#6-6&()-#"*'#(*%%*<0-(&'#1.&#0()&()*%-(#%&)%*)*%#*1.&""-'#$*0'*,&'#
'& # &'<%0+0&%-(7 # <-( # +*')*()& # 3%&<.&(<0*7 # &( # &" # "&(9.*,& # &'$&<0*"0B*/- # 1.&#

! "%* " #



&6$"&*+*(#"*#+-)8(0<*7 # "*#<*%)-9%*3K*#2# "*#&)(-"-9K*#$*%*#<"*'030<*%#2#G*"-%*%#&"#
6.(/-#(*).%*"#2#'.'#&"&6&()-'?#P.*%/*(/-#"*'#$%-$-%<0-(&'7#&')&#&,&%<0<0-#/&#
)%*/.<<0E(#2#%&$%-/.<<0E(#/&#"* #/0G&%'0/*/#*6&%0<*(*#$.&/&#*'060"*%'&#*#"-#1.&#
p*")&%#M&(,*60(#/&(-60(E#<-6-#"*#<-6$-'0<0E(#/&#.(#*$('&#&>#&(#%&3&%&(<0*#*#
"*#%&$%&'&()*<0E(#0/K"0<*#/&# "*#(*).%*"&B*#*#$*%)0% #/&#.(*#060)*<0E(#1.&#)%*&# "-#
*.'&()&#*" #&'$*<0- #$-"K)0<-#/& # "* #<0./*/ka? #!(#&')& #<*'-7 #*1.&" #/0-%*6*#&')*+*#
<-(3&<<0-(*/-#$-%#"*'#$-+"*<0-(&'7#'.#<*%8<)&%7#'.'#58+0)-'#2#'.#0()&"09&(<0*F#2#$-%#
"-'#&"&6&()-'#/&#.(#$*0'*,&#'.+-%/0(*/-#*#'.#'0).*<0E(#9&-9%830<*7#*#'.#)-$-9%*3K*#
2#*#'.#<"06*?#D-/-'#&""-'#'&#*%)0<."*%-(#&(#(*%%*<0-(&'#1.&7#*"#&')*%#'.')&()*/*#&(#
"*' # 0()&%$%&)*<0-(&' #/&# "* #9&-9%*3K*7 # "* #+-)8(0<*#2# "* #&)(-"-9K*7 #*'$0%*%-(#*#.(#
%*(9-#/&#G&%/*/#&6$"&*/-#$*%*#(.)%0%#"-'#1.&#'&#<-('0/&%*+*(#<.*/%-'#30/&/09(-'#
/&#"*#%&*"0/*/#*6&%0<*(*?#

N&'/&#".&9-7#"*#<-(3&<<0E(#/&#&')&#)0$-#$*%)0<."*%#/&#/&'<%0$<0-(&'#(-#3.&#
.(*#"*+-%#&4<".'0G*#/&#(*).%*"0')*'#&.%-$&-'#*"-,*/-'#&(#"-'#'09"-'#\lHHH#2#\H\?#Q0#
"-' # 06*90(*%0-' # '-+%& #I6>%0<* # '.%90&%-( # &( # *1.&" #6-6&()-7 # (0 # '.' # *.)-%&'#
3.&%-(7#&4<".'0G*6&()&7#/0')0(9.0/-'#3&2&%43#<-(#*"9.(*#$-'0<0E(#/&')*<*/*#&(#"*#
'-<0&/*/#<-%)&'*(*#2#+.%9.&'*?#L*#3-%6."*<0E(#/&#6*%<*/-%&'#<0&()K30<-'#'-+%&#"*#
(*).%*"&B*#2#$-+"*<0E(#*6&%0<*(-'#3.&#&"#%&'.")*/-#/&#.(#$%-<&'-#<-"&<)0G-#/&#
%&$%&'&()*<0E(#/&#"*#/03&%&(<0*#2#/&#<-$%-/.<<0E(#/&"#<-(-<060&()-7#&(#&"#<.*"#
$*%)0<0$*%-( # G0*,&%-'7 # <-6&%<0*()&'7 # &"0)&' # "-<*"&' # 2 # $%-3&'0-(*"&' # /& # /0')0()-'#
".9*%&' # /&" # $"*(&)*? # J-6- # '& # G&%8 # * # <-()0(.*<0E(7 # )*()- # &.%-$&-' # <-6-#
*6&%0<*(-'#$*%)0<0$*%-(#/&#"*#<-(3&<<0E(#/&#<.*/%-'#<0&()K30<-'#'-+%&#"*#%&*"0/*/#
*6&%0<*(*#/&3&(/0&(/-7#&(#*6+-'#<*'-'7#0()&%&'&'#/&%0G*/-'#/&#'.#$%-$0*#%&*"0/*/#
2#<-()&4)-?#

A%-6&/0*(/-#&"#$%06&%#<.*%)-#/&"#'09"- #\H\# "*#-+%*'#/&#L*#J-(/*60(&#2#
U.6+-"/)#'-+%&#I6>%0<*#&%*(#2*#+*')*()&#<-(-<0/*'F #/&#5&<5-7#$*%*#*"9.(-'#
<K%<."-'#0()&"&<).*"&'#<-(')0).K*(#.(#%&)%*)-#1.&#"-9%*+*#%&'.60%#"*#<-6$"&,0/*/#2#
&" # &4-)0'6- # /&" # <-()0(&()&7 # <0%<.(')*(<0* # 1.& # "*' # <-(G0%)0E # &( # %&3&%&()&'#
<*(E(0<-'#/&#.(*#%&*"0/*/#1.&#$*%*#6.<5-'#'&#6*()&(K*#*.'&()&?#U.6+-"/)#&%*#
&()-(<&' # <>"&+%& # $-% # '.' # GKG0/*' # /&'<%0$<0-(&' # '-+%& # "-' # $*0'*,&' # )%-$0<*"&'7#
60'6*'#1.&#]%&0(G&()*%-(^#&"#Q.&G-#=.(/-#/8(/-"&#*#'.#(*).%*"&B*#.(#<*%8<)&%#

"% I.(1.&#M&(,*60( # %&<.%%& # *" # <-(<&$)- #/&" #/0-%*6*#$*%* # 0".')%*% # <E6-# "* # '-<0&/*/ #$*%0'0(* #/&" # '09"- #\H\#
%&$%&'&()*+*#"*#%.%*"0/*/#&(#&"#<-()&4)-#.%+*(-7#6&#$*%&<&#1.&#"*#0/&*#/&#%&$%&'&()*%#"-#*.'&()&#<-(#.(#-%/&(#
$%&&')*+"&<0/-#&4$"0<*#&"#'&()0/-#/&#"-#1.&#*1.K#5&#/&(-60(*/-#<-6-#"*#<-(3&<<0E(#/&#.(*#60%*/*#<0&()K30<*#
'-+%&#"*#(*).%*"&B*?#p*")&%#M&(,*60(7#G&':3>)+&,$4&-)*"-)3$9-()b8b>)=>40<-7#H6$%&()*#=*/&%-7#XYdX7#$$?#kXjkc?

! "%$ " #



/%*68)0<-#2#<0&()K30<-k[?#
L-#*()&%0-%#(-#'09(030<*7#/&'/&#".&9-7#1.&#"*#$%-/.<<0E(#/&#&')-'#06*90(*%0-'#

3.&%* # .(* # *<)0G0/*/ # &4<".'0G* # /& # "-' # G0*,&%-' # 2 # <-60'0-(*/-' # &.%-$&-' # 1.&#
%&<-%%0&%-(#&"#*<).*"#)&%%0)-%0-#*6&%0<*(-#*#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#
\lHHH? #N&'/& #&" #6-6&()- #60'6-#/& # "* # <-(1.0')* # "*' # &'<&(*' #1.& # %&60)K*( # *#
I6>%0<*#&').G0&%-(#<-6$.&')*'#$-%#G0'0-(&'#3*()8')0<*'7#Q*).%*"&B*'#&4E)0<*'#2#
'&%&'#6890<-'#1.&#<-(3".K*(#&(#.(#'E"-#&'$*<0-#06*90(*%0-F#&%*#<-6-#'0#&(#)*"&'#
(*%%*<0-(&' # <-0(<0/0&%*( # &" # *'-6+%- # /& # 1.0&(&' # <-(3%-()*+*( # .( # 6.(/-#
(-G&/-'- # 2 # /&'<-(-<0/-7 # 2 # '.' # &('-;*<0-(&' # %&'$&<)- # * # ".9*%&' # 2 # <%0*).%*'#
3*()8')0<*'#1.&7#$&'&#*#'.#*.'&(<0*7#)&%60(*+*(#$-+"*(/-#"-'#%&"*)-'#/&#G0*,&#2#'.'#
0".')%*<0-(&'kd? #I1.&""-#&4$"0<*#<E6-#"*'#%&3&%&(<0*'#*#5-6+%&'#<-(#5-<0<-#/&#
$&%%-#2#*#6.,&%&'#"*'<0G*'#/0'$.&')*'#*#'*<%030<*%#*#'.'#<-('-%)&'7#*$*%&<0/*'#&(#"*'#
+0)8<-%*'#/&#J-"E(#2#l&'$.<0-7#(.)%0&%-(#.(*#0<-(-9%*3K*#1.&7#<-6-#"*#/&#"-'#
9%*+*/-' # /& # D5&-/-% # /& # M%*27 # 6-')%*+* # 0689&(&' # /& # (*)0G-' # *6&%0<*(-'7#
/&'(./-'#2#/&#*'$&<)-#0()060/*()&7#/&9.')*(/-#'.<."&()-'#+*(1.&)&'#/&#<*%(&#
5.6*(*kb?#

S0(#&6+*%9-7#&'*'#0689&(&'#$%0609&(0*'#2#6K)0<*'#/&"#<-()0(&()&#*6&%0<*(-#
3.&%-(#<&/0&(/-#*()&#.(#<-(,.()-#/&#&4$"0<*<0-(&'#&(6*%<*/*'#&(#&"#/0'<.%'-#
0".')%*/-#1.&7#*.(1.&#%&$%-/.<K*#&'-'#$&%,.0<0-'#$%&<&/&()&'7# "-'#*(<"*+*#*#.(#
$%&)&(/0/- # -%/&( # .(0G&%'*" # '.')&()*/- # &( # *%9.6&()-' # &(<0<"-$>/0<-' # 2#
<0&()030<0')*'?#Q-)*+"&'#&#0(3".2&()&'#$&%'-(*,&'#<-6-#&"#<-(/&#/&#M.33-(#-#<-6-#
&"#*+*)&#5-"*(/>'#J-%(&0""&#N&#A*.o#/&3&(/0&%-(7#<*/*#.(-#&(#'.'#)>%60(-'7#"*#
&40')&(<0* #/& #.( #&'1.&6* # )-)*"0B*()& #1.& # *$&"*+* # * # <%0)&%0-' #(*).%*"0')*' #$*%*#
.+0<*% # * # "-' # '&%&' #5.6*(-'7 # * # "* # 3*.(* # 2 # * # "* # 3"-%* # &( #.(* #60'6* # ,&%*%1.K*#
*%+0)%*%0*?#=0&()%*'#1.&#&(#&"#6-/&"-#/&#M.33-(#I6>%0<*#".<K*#/>+0"7#0(6*/.%*7#
$-+"*/*#$-%#0(/0G0/.-'#'&6&,*()&'#*#"-'#*(06*"&'#/&#'*(9%&#3%K*#2#'.6&%90/*#&(#
.(#$*()*(-#$&%&((&7#&(#"*'#/0'1.0'0<0-(&'#/&#N&#A*.o#>')*#*$*%&<K*#<-6-#.(#

"& =*%9*%0)*#S&%,&7#M-)'"263)*")-&)S&+$H%=)X"''$4('$(3)3&-2&."3>)?'(%4"'&3)@)4$"''&3)*")%&*$">#M-9-)87#T(0*(/&'rJ!SO7#kZZa7#$?[m?
"' Q-#5*2#1.&#-"G0/*%#1.&#"-'#(*G&9*()&'#&.%-$&-'#/&#"-'#'09"-'#\l#2#\lH#&')*+*(#3*60"0*%0B*/-'#<-(#%&"*)-'#2#
%&$%&'&()*<0-(&'#$%&G0*'#<-6-#"*'#/&#A)-"-6&-7#=*%<-#A-"-7#2#A0&%%&#/uI0""2F#&')*'#'.9&%K*(#"*#&40')&(<0*#/&#
".9*%&'#%&6-)-'#&#06*90(*%0-'#1.&#0(<".'-#'&#*G&().%*+*(#*#0/&()030<*%#<-(#&"#$*%*K'-#)&%%&(*"?#A-%#&')-7#6.<5*'#
/&#"*'#$%06&%*'#/&'<%0$<0-(&'#'-+%&#&"#<-()0(&()&#*6&%0<*(-#<-()0&(&(#&'&#)0$-#/&#$*'*,&'7#&(#"-'#<.*"&'#"-'#
(*G&9*()&'#)%*('60)K*(#"*#0/&*#1.&#2*#5*+K*(#)%*('0)*/-#&'-'#%.6+-'? #I/%08(#S&%(*#N06*'7 #K$0*&*&%(3)*")-&)
9"(9'&?:&)4'(,$+&-J)?$++$(%"3)/$34H'$+&3)*")-()+$0*&*&%(>#M-9-)87T(0G&%'0/*/#N0')%0)*"#W%*(<0'<-#n-'>#/&#J*"/*'7#kZZ[7#$$?#
kbcjkbm?

"( J*%"-'#n8.%&9.07 #K&%$<&-$&=)K&%$<&-$3#(>)+&-$<&%$3#(>)&%4'(,(?&9:&)+0-40'&-)@)+(%30#()"%)7#6'$+&)L&4$%&7#L*#U*+*(*7#
W-(/-#!/0)-%0*"#J*'*#/&#"*'#I6>%0<*'7#kZZa>)$$?#[ajbY?

! "%% " #



&'$*<0-#+&')0*"#/-60(*/-#$-%#.(*#(*).%*"&B*#<-%%.$)*#2#/&9&(&%*/*kY?#
N&#&')&#6-/-7#"*'#%&$%&'&()*<0-(&'#1.&#*/1.0%0&%-(#%&"&G*(<0*#*#$*%)0%#/&"#

'09"- #\lHHH# 3.&%-(#*1.&""*' #1.&#*$&"*%-(#*# "* #&40')&(<0* #/&#.(*#9&-9%*3K*7 #.(*#
50')-%0* # 2 # .(* # (*).%*"&B* # .(0G&%'*"&'7 # &()&(/0/*' # <-6- #6-/&"-' # &4$"0<*)0G-'#
3%&()&#*#"-'#<.*"&'#&%*#"&9K)06-#<-()%*')*%#"*#)-)*"0/*/#/&#)&%%0)-%0-'#2#$.&+"-'#/&"#
$"*(&)*? #M*,-#&'*# "E90<*7 # "*'#)-$-9%*3K*'#<-(-<0/*'#2#/&'<-(-<0/*'#/&#I6>%0<*#
/&+K*(#'&% #%&/.<0/*' #* # "* #&'<*"* #/&# "* #<*%)-9%*3K* #6-/&%(*#2 #* #'.#$&%'$&<)0G*#
$&%$&(/0<."*%#1.&#&"060(*+*#<.*"1.0&%#$-'0<0E(#-#$-').%*#'.+,&)0G*F#'.#3*.(*#2#'.#
3"-%*#/&6*(/*+*(#'&%#'-6&)0/*'#*#"*#&')%.<).%*#<"*'030<*)-%0*#/&#"*#+-)8(0<*#2#"*#
50')-%0* #(*).%*"F #2 #'.'#<"06*'#*" # %>906&(#/&# "* #*")06&)%K* #2# "* # )&6$&%*).%* #1.&#
/&)&%60(*+*#"*'#<-(/0<0-(&'#30'0-"E90<*'7#&"#<*%8<)&%#2#&"#9%*/-#/&#<0G0"0B*<0E(#/&#
"-'#'&%&'#5.6*(-'?#!"#-%/&(#&(#1.&#'&#&6$&B*%-(#*#<-6$-(&%#&'-'#/0-%*6*'#/&"#
)&%%0)-%0- # *6&%0<*(- # /.%*()& # &" # $&%0-/- # &( # <.&')0E( # 3.& # %&'$*"/*/- # $-% # "*'#
0(')%.<<0-(&'#2#6>)-/-'#1.&#5*<K*(#$*%)&#/&"#%>906&(#/&#<-(-<060&()-#'-+%&#&"#
<.*"#'&#<06&()E#"*#<0&(<0*#6-/&%(*F#&')-#'09(030<*#1.&#"*'#&')06*<0-(&'#%&'$&<)-#*"#
<*%8<)&%#/&#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#/&#I6>%0<*#3-%6*%-(#$*%)&#/&#.(*#
G0'0E(#<-()0(.*#2#<-('-"0/*/*#/&"#6.(/-#1.&#0()&()E#-)-%9*%"&#*#<*/*#$"*()*7#
*(06*"7#6-()*;*#2#'&%#5.6*(-#'.#".9*%#9&(.0(-#&(#&"#.(0G&%'-?#

I5-%*#+0&(7#<-6-#'&#'.90%0E#*()&%0-%6&()&#"*#<-(3&<<0E(#/&#&')-'#*$('&#&3)
$-034'&*(37#<-6$.&')-'#$-%#)0$-"-9K*'#2#&')%.<).%*'#<"*'030<*)-%0*'#'-+%&#I6>%0<*7#
(- # 3.& # .(* # "*+-% # &4<".'0G* # /& # (-+"&' # *G&().%&%-' # &.%-$&-' # 1.& # &( # *"9:(#
6-6&()-#/&#'.'#G0/*'#-$)*%-(#$-%#)%*('0)*%#&'-'#0(1.0&)*()&'#)&%%0)-%0-'#'0).*/-'#
*" #-)%-# "*/-#/&"#I)"8()0<-?#I/'<%0)*'#*# "-'#6-/&"-'# 0".')%*/-'#/&#-<<0/&()&# "*'#
&"0)&' # *6&%0<*(*' # 3.&%-( # 09.*"6&()& # /0"09&()&' # &( # &" # &,&%<0<0- # /& # /&'<%0+0% # 2#
<*)*"-9*%#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#1.&#&()&(/K*(#+*,-#'.#,.%0'/0<<0E(F#&')-'#
'&<)-%&' # <%&*%-( # &')%.<).%*' # /&'/& # "*' # <.*"&' # &"*+-%*%-( # ,.0<0-' # 2 # <&%)&B*'#
<0&()K30<*'7 # %&<.%%0&(/- # * # .( # "&(9.*,& # '060"*% # *" # .'*/- # $-% # L* # J-(/*60(&7#
U.6+-"/) # - #N& #A*.o # &( # '.' # )%*+*,-' #68' # &"*+-%*/-'? #!( #.( # $%0(<0$0-7 # "*#
3-%6."*<0E(#/&#&')-'#*%9.6&()-'#3.(<0-(E#<-6-#$*%)&#/&"#<-6$"&,-#&()%*6*/-#
/&"#$-/&%#<-"-(0*"7#&"#<.*"#&%*#6*(&,*/-#/&#3-%6*#<-(,.()*#$-%#"*'#*.)-%0/*/&'#
/&"#06$&%0-#2#$-%#"*#*%0')-<%*<0*#"-<*"?#J-(#&"#&')*""0/-#/&#"-'#6-G060&()-'#/&#
0(/&$&(/&(<0*#"*#&"*+-%*<0E(#/&#&'*'#<&%)&B*'#<0&()K30<*'#$*'E#*#'&%#.(*#)*%&*#/&#

") !(#%&"*<0E(#<-(#"*'#0()&%$%&)*<0-(&'#1.&#/&'/&#"*#!.%-$*#0".')%*/*#'&#50<0&%-(#/&"#Q.&G-#=.(/-7#2#%&'$&<)-#*#
"*'#%&'$.&')*'#1.&#&')*'#(-<0-(&'#9&(&%*%-(#&(#&"#<-()0(&()&#*6&%0<*(-#G>*'&`#I()-(&""-#P&%+07#L&)*$3,04&)*"- )
S0"2()50%*(=)_$34('$&)*")0%&),(-6#$+&)ABQP)D)ACPP7#=>40<-7#WJ!7#XYbk?#

! "%& " #



"*' # &"0)&' # $*)%0<0*' # 2 # /& # "-' # (.&G-' # 9%&60-' # $%-3&'0-(*"&' # 1.0&(&'7 # *()&' # /&#
<.&')0-(*%#)*"&'#&')%.<).%*'7#"*'#&6$"&*%-(#&(#3.(<0E(#/&#'.'#0()&%&'&'#$-"K)0<-'7#
&<-(E60<-'#2#&$0')&6-"E90<-'?

S0 # "* # <-(3&<<0E( # /& # &'-' # /0-%*6*' # '-+%& # &" #S0"2( )50%*(# *"06&()E # "*#
06*90(*<0E( # /&" # $:+"0<- # &.%-$&-7 # &')06."8(/-"* # <-( # $&%30"&' # -$."&()-' # 2#
+&')0*"&'7 # '. #<0%<."*<0E( #2 #$-$."*%0B*<0E( #&( #<-()&4)-' # *6&%0<*(-' #9&(&%E #.(#
<-(,.()- # /& # %&*<<0-(&' # & # 0()&%$%&)*<0-(&' # $-% # $*%)& # /& # "-' # <K%<."-' # <%0-""-'#
0".')%*/-' # 1.0&(&'7 # $*%*"&"*6&()&7 # &"*+-%*%-( # %&3"&40-(&' # $*%)0<."*%&' # '-+%& # "*#
(*).%*"&B*#/&"#<-()0(&()&?#A&'&#*#1.&#"-'#30"E'-3-'7#(*).%*"0')*'#2#<-60'0-(*/-'#
&.%-$&-' # <-6$.'0&%-( # (*%%*)0G*' # 5&)&%-9>(&*' # '-+%& # "*' # <-(/0<0-(&'#
*6+0&()*"&'7#/&6-9%830<*'7#$-"K)0<*'#2#&<-(E60<*'#/&"#S0"2()50%*(#j"*'#G0'0-(&'#
/&#M.33-(#2#N&#A*.o7#1.0&(&'#,*68'#<%.B*%-(#&"#-<>*(-7#/03&%K*(#'.')*(<0*"6&()&#
/&#"*'#/&#U.6+-"/)#2#L*#J-(/*60(&#1.0&(&'7#<-6-#G06-'7#'0#"-#50<0&%-(j7#"-'#
0()&"&<).*"&' # *6&%0<*(-' # <-('0/&%*%-( # (&<&'*%0* # '. # 0()&%G&(<0E( # &( # .(*#
<-()%-G&%'0*#1.&#/0'<.)K*#'-+%&#&"#<*%8<)&%#/&#'.#<-()&4)-#0(6&/0*)-F#"*#<-(/0<0E(#
/&#)&')09-'#$%&'&(<0*"&'7#"*#<*$*<0/*/#/&#$&%<0+0%#"-'#/&)*""&'#/&#.(*#%&*"0/*/#'-<0*"#
$*%)0<."*%6&()& # *+09*%%*/* # 2 # "*' # $%&)&('0-(&' # $*)%0E)0<*' # *(06*%-( # * # G*%0-'#
*.)-%&'#&#0()&"&<).*"&'#<%0-""-'#*#<-(3&<<0-(*%#/0'<.%'-'#%&0G0(/0<*)0G-'#'-+%&#&"#
$*'*/-#2#$%&'&()&#*6&%0<*(-7#'-+%&#'.'#5*+0)*()&'#2#'.#(*).%*"&B*cZ?

!(#&'&#'&()0/-7#$%-$-(&%#.(#*(8"0'0'#/&#"*'#%&3"&40-(&'#1.&#/&'/&#I6>%0<*#
$%-<.%*+*( # <-6$-(&% # /0-%*6*' # &(3-<*/-' # &( # /0*"-9*% # <-( # "-' # 06*90(*%0-'#
&.%-$&-'7 # '.$-(& # )&(&% # &( # <.&()* # /&+*)&' # <-()&6$-%8(&-' # &( # )-%(- # * # "*#
$&%)0(&(<0*#2#&"#'09(030<*/-#/&#&'*#]&$0')&6-"-9K*#"-<*"^?#S0(#$%&)&(/&%#*5-(/*%#
/&6*'0*/- # &( # &')& # *'.()-7 # +*')* # '&;*"*% # 1.& # )*"&' # /0'<.'0-(&' # 5*( # +.'<*/-#
$%-+"&6*)0B*%#"*#60%*/*#/03.'0-(0')*#/&#"*#50')-%0-9%*3K*#)%*/0<0-(*"7#/&')*<*(/-#
<E6- # &" # <-(-<060&()- # "-<*" # &( # 9&(&%*"7 # 2 # &" # <0&()K30<- # &( # $*%)0<."*%7 # '-( # &"#
%&'.")*/- #/& #]$%8<)0<*' #5&)&%-9>(&*' # 0('&$*%*+"&' #/& # '. # ".9*% #/& #$%-/.<<0E(7#
*"0*/*'#*# "*'#<-').6+%&'#2# "-'#.'-'#&'$&<K30<-'^cX? #A.&'#+0&(7 #*" #<-('0/&%*%# "-'#

#* !')&#<-(,.()-#/&#/0'<.%'-'#&(3-<*/-'#&(#<%&*%#2#G*"0/*%#&"#<-(-<060&()-#&(#<-()&4)-'#<-"-(0*"&'7#5*#'0/-#
/&'<%0)-#$-%#n-%9&#J*;0B*%&'j!'1.&%%*#<-6-#.(*#]&$0')&6-"-9K*#$*)%0E)0<*^?#S&#)%*)*#/&#.(#%&<.%'-#(*%%*)0G-#2#
$-"K)0<- # &6$"&*/- #$-% # '&<)-%&' #/& # "*' # &"0)&' # <%0-""*'7 # -%0&()*/- # * # <-()%*%%&')*% # "-' # ,.0<0-' # *()0*6&%0<*(-'#
<-(3&<<0-(*/-' #&(#!.%-$*? # n-%9& #J*;0B*%&'j!'1.&%%*7 #_(]) 4( )]'$4" ) 4/" ) /$34('@ ) (? ) 4/" )S"])i('-*7 #S)*(3-%/7#
S)*(3-%/#T(0G&%'0)2#A%&''7#kZZX7#$$?#kZmjkXZ?#

#! +,-./01/213-.43.3-/.5,06781/.3913432.0/-.82:3218,23-.43.3-:3.:;/</=,>.?0.;3-531:,@.A.1,7,.B2.5B2:,.43.5/;:84/@.5B3432.
;3C8-/;-3D .E8;B2/.?1F87@ .G+/.HB3;300/ .5,; .30 . :3753;/732:,.43 .E6981,> .E3:3,;,0,IJ/@ .F85,1;/:8-7,.A .;3K,;7/-.
B;</2/-./.L2/03-.430.-8I0, .MNOOOPQ.R/K/30.SB3C/;/.T3K3;.G+/.<8,0,IJ/.32.E6981,>.U2./13;1/7832:,.F8-:,;8,I;VL1,P@.
/7<,-.32D.S,;</1F@.!"#$%&'#.N6/-3.:/7<862D.W/X8Y/;3-Z[-HB3;;/@.!"#$%&'#.

! "%' " #



*"<*(<&' #/& # &'*' #(*%%*)0G*' # '0).*/*' #&( #&") S0"2( )50%*(> )&6&%9& #.(* #*$*%&()&#
<-()%*/0<<0E( # &()%& # '.' # 0()&(<0-(&' # /& # /&'$-,*% # * # I6>%0<* # /& # "-' # -/0-'-'#
$%&,.0<0-'#&.%-$&-'#2#'.#/&'&-#/&#<-6$-(&%#G0'0-(&'#"-#'.30<0&()&6&()&#%09.%-'*'#
<-6-#$*%*#<-6$&)0%#&(#&"#5-%0B-()&#0/&-"E90<-#/&#-<<0/&()&7#2#*'K7#<-(G&%)0%'&#&(#
"*#3.&()&#$%0(<0$*"#/&#"-'#,.0<0-'#/&#!.%-$*#'-+%&#&"#<-()0(&()&#*6&%0<*(-?#J-6-#
0()&()*%> #6-')%*% # * # <-()0(.*<0E(7 # "*' # 0()&%$%&)*<0-(&' # * # <*%9- #/& # "-' # <K%<."-'#
<%0-""-'# 0".')%*/-'7 #&(3-<*/*'#&(#/&'<%0+0% #'.#$%-$0-#<-()&4)-7 #<-()%0+.2&%-(#*#
%-+.')&<&% # "* # G09&(<0* # /& # &'& # -%/&( # :(0<- # 2 # .(0G&%'*"0')* # '-+%& # &" # <.*" # '&#
&')%.<).%E#"*#60%*/*#<0&()K30<*?#!')-#'09(030<*#1.&#68'#1.&#<-()%-G&%)0%#&"#6-/&"-#
&$0')&6-"E90<- # .(0/0%&<<0-(*" # 1.& # %&<-(-<K* # "*' # ,&%*%1.K*' # &()%& # "-' # '&%&'#
5.6*(-'#2#"*#(*).%*"&B*7#"-'#*"&9*)-'#/&#309.%*'#<-6-#W%*(<0'<-#n?#N&#J*"/*'7#
U0$E"0)-#T(*(:&#-#n-'>#I()-(0-#I"B*)&7#*<)0G-'#60&6+%-'#/&#"*'#0".')%*/*'#&"0)&'#
G0%%&0(*"&'7#&')*+*(#/0%090/-'#*#*'09(*%"&#*#I6>%0<*#.(#$*$&"#6.<5-#68'#/&<-%-'-#
/&()%-#/&#&'&#60'6-#'0')&6*?#V#(-#*#)%*G>'#/&#"*#%&0G0(/0<*<0E(#/&#<*/*#.(-#/&#
'.' # &"&6&()-'7 # '0(- # &6$"&*(/- # (.&G*' # ,&%*%1.K*' # *30(&' # * # "*' # &4$&<)*)0G*'#
$-"K)0<*'7#&<-(E60<*'#2#&$0')&6-"E90<*'#/&#"-'#<K%<."-'#*#"-'#<.*"&'#$&%)&(&<K*(ck?#

I.(1.& # "-' # <.*/%-' # <-(3&<<0-(*/-' # $-% # <%0-""-' # 0".')%*/-' # 0()&()*+*(#
<-6$&)0%#<-(#"-'#06*90(*%0-'#&.%-$&-'#'-+%&#I6>%0<*7#5*2#1.&#*/G&%)0%#1.&#&')-'#
:")06-' # (- # <-(')0).K*( # .( # <.&%$- # 0/&-"E90<- # 5-6-9>(&-? # J-6- # '& # 0(/0<E#
*()&%0-%6&()&7#"*#%&$%&'&()*<0E(#/&#"*#(*).%*"&B*#2#&"#5-6+%&#*6&%0<*(-'#&%*#.(*#
G0&,*#$%8<)0<*#$.&')*#&(#6*%<5*#/&'/&#"-'#)0&6$-'#/&#"*#<-(1.0')*7#<0%<.(')*(<0*#
>')* #1.& # *G*"*+* # "* # &40')&(<0* #/& # 0689&(&' #<-()%*/0<)-%0*' #1.& # %&<%&*+*( #.(*#
%&*"0/*/ # +*')*()& # /03.'*? # L-' # 60'6-' # &(<0<"-$&/0')*' # & # 0".')%*/-' # &.%-$&-'#
6*()&(K*(#$-">60<*'#%&'$&<)-#*#"*#(*).%*"&B*#/&#"-')3&-2&."3)&#"'$+&%(3> )2#'&#G&K*(#
&(#/030<.")*/&'#*#"*#5-%*#/&#$-')."*%#.(*#G0'0E(#.(030<*/*#<*$*B#/&#/&'<%0+0%"-'F#
60&()%*' # 1.& # $*%* # @-.''&*. # 2 # =-()*09(&7 # $-% # &,&6$"-7 # &')-' # &%*( # '&%&'#
+-(/*/-'-'7#5*+0)*()&'#/&#.(#6.(/-#0/K"0<-#&(#$&"09%-#/&#'&%#<-()*60(*/-#$-%#"*#
<0G0"0B*<0E(F # $*%* #N0/&%-) # 2 # /uI"&6+&%) # (- # &%*( #68' # 1.& # $.&+"-' # +8%+*%-'7#
(E6*/*'#2#3&%-<&'7#'0(#"&2&'#(0#%&"090E(7#1.&#'&#*"06&()*+*(#/&#<*%(&#5.6*(*cc?#I#
'. # G&B7 # "*' # /&'<%0$<0-(&' # /& # U.6+-"/) # 2 # /& # "-' # G0*,&%-' # 2 # <-60'0-(0')*'#

#" I"#%&'$&<)-7#=*.%0<0-#Q0&)-#$"*()&*#1.&#"-'#&'3.&%B-'#/&#"*'#&"0)&'#*6&%0<*(*'7#-%0&()*/-'#*#$*%)0<0$*%#/&#&'&#
&'1.&6*#:(0<-#/&#<-(-<060&()-7#'.$-(&#.(*#&')%*)&90*#/&#<-('-"0/*<0E(#/&#.(#-%/&(#6.(/0*"#&.%-<>()%0<-F#
'&9:(#'.#$"*()&*60&()-#j2#<0)*(/-#*#I%03 #N0%"0fj#]&"#G&%/*/&%-#$-/&%#/&#.(*#60%*/*#&.%-<>()%0<*#(-#&')8#&(#"*#
&4<".'0E(#/&#"-'#-)%-'7#'0(-#$-%#&"#<-()%*%0-#&(#'.#0(<".'0E(7#&(#"*#0('<%0$<0E(#/&"#6.(/-#&()&%-#/&()%-#/&#.(#
-%/&(#2#.(#:(0<-#'0')&6*^?#Q0&)-7#kZZd7#U,=)+$4=7#$$?#cZ[jcZd?#

## A*%*#J*%"-'#n8.%&9.0#]"*#H".')%*<0E(#$%-/.,-#/-'#)0$-'#/& #&'4"?&+4(3)3&-2&."3`#&" #3&-2&.")$*:-$+(# /&#"-'#(-')8"90<-'#
G0*,&'#&')*<0-(*%0-'#/&"#5.6*(0'6-#2#"-'#&%4'(,H?&9(3)?"'(+"3#/&#"*'#3%-()&%*'#<-"-(0*"&'^?#n8.%&9.07#U,=)+$4=7#$?#cck?#

! "%( " #



<-()&6$-%8(&-' #/&" #$%.'0*(-7 #&"*+-%*/*' #6&/0- #'09"- #/&'$.>' #1.& # "*' #/& # "-'#
&(<0<"-$&/0')*' # 3%*(<&'&'7 # *"./K*( # * # .(* # %&*"0/*/ # 6.<5- # 68' # <-6$"&,* # 2#
/&'6&(.B*/*7 # -+'&%G*/* # $-% # .(* # $&%'$&<)0G* # %-68()0<* # 2 # <0&()030<0')* # 1.&#
$&%60)K*#*/G&%)0%#'.'#6*)0<&'#2#<-6$"&,0/*/&'cm?#S0(#&6+*%9-7#2#68'#*""8#/&#)*"&'#
6*)0<&' # "-' #<%0-""-' # *6&%0<*(-' #<-('0/&%*+*( #.%9&()& # '. # 0()&%G&(<0E( #&(#&')*#
<-()%-G&%'0*#1.&#0()&()*+*7#$-%#6&/0-#/&#<"*'030<*<0-(&'#2#<*)&9-%K*'7#+%0(/*%"&#*"#
<-()0(&()&#2#*#'.'#&"&6&()-'#.(#".9*%#G&%/*/&%-#2#/&30(0)0G-#&(#&"#-%/&(#'-<0*"#2#
(*).%*"#1.&#'&#06$-(K*#<-6-#5&9&6E(0<-?

D&(0&(/- # &( # <.&()* # &'& # 5-%0B-()&7 # 2 # *)&(/0&(/- # * # '.' # 0(1.0&)./&'#
$*%)0<."*%&'7#&"#6>/0<-#2#(*).%*"0')*#$&%.*(-#U0$E"0)-#T(*(:&#$.+"0<E#&(#XbZ[#
'.'#U<3"'2&+$(%"3)3(<'")"-)+-$#&)*")L$#&)@)303)$%?-0"%+$&3)"%)-(3)3"'"3)('9&%$T&*(3>)"%)"3,"+$&-)
"- ) /(#<'"aQ? # !')& # )%*)*/- # -3%&<K* # *" # "&<)-% #.(* # $*(-%860<* #*6$"0* # /& # "*'#
<-(/0<0-(&' # *6+0&()*"&'7 # *)6-'3>%0<*' # 2 #6&)&-%-"E90<*' # 1.& # 06$&%*+*( # &( # "*#
<0./*/#/&#L06*#2#'.'#*"%&/&/-%&'7#0".')%*(/-#<E6-#&')*'#G*%0*+"&'#0(3".K*(#&(#"*#
<-(')0).<0E(#2#&"#<*%8<)&%#/&#"-'#*(06*"&'7#"*#G&9&)*<0E(7#"-'#'&%&'#5.6*(-'7#"*#
'*"./#2#"*#&(3&%6&/*/#/&"#G0%%&0(*)-?#!"#*%9.6&()-#/&#T(*(:&#'&#3.(/*6&()*+*#
&(#.(*#&4)&('*#2 #60(.<0-'*#/&'<%0$<0E(#1.&7#*$&"*(/-#*#.(#%09.%-'-#&'1.&6*#
<"*'030<*)-%0- # 2 # <0&()030<0'0)* # <*$*B # /& # '0()&)0B*% # "* # <-6$"&,0/*/ # /&" # 6.(/-#
*6&%0<*(-7 # '& # &(3-<*+* # &( # <-()%-G&%)0% # "- # 1.& # &" # 60'6- # <-('0/&%*+*#
]/&/.<<0-(&' # 50,*' # /& # "* # $%&-<.$*<0E( # > # 09(-%*(<0*^c[F # *()& # "*' # <-()0(.*'#
<*%*<)&%0B*<0-(&' # 1.& # /0+.,*+*( # * # .(* #I6>%0<* # /&9&(&%*/* # 2 # '-6&)0/* # * # "*'#
<-(/0<0-(&' #0(*")&%*+"&'#/&#.(*#(*).%*"&B*#*/G&%'*#2#$%-+"&68)0<*7#&"#3*<.")*)0G-#
$&%.*(-#&"*+-%E#.(* #/&3&('*#/&#"*'#<.*"0/*/&'#/&"#<"06*#2#/&#"*#$-+"*<0E(#/&#
L06*7#&6$"&*(/-#$*%*#&""-#.(*#'&%0&#/&#,.0<0-'#2#/&6-')%*<0-(&'#*'&()*/*'#'-+%&#

#$ L*'#/&'<%0$<0-(&'#1.&#'&#$-$."*%0B*%-(#*#$*%)0%#&(#&"#-<*'-#/&"#'09"-#\lHHH#27#$*%)0<."*%6&()&7#/.%*()&#&"#'09"-#
\H\7#*"./K*(#*#.(*#I6>%0<*#-%9*(0B*/*7#<-6$.&')*#$-%#%*B*'7#&'1.&6*'#$%-/.<)0G-'#2#<*)&9-%K*'#*6+0&()*"&'?#
S0(#/./*7#"*#*$&%).%*#$*."*)0(*#/&"#<&"-'-#06$&%0-#&'$*;-"#2#'.#/&'6-()&#/&30(0)0G-#&(#&"#<-()0(&()&#*6&%0<*(-7#
$&%60)0&%-(#"*#0()&('030<*<0E(#/&#&'-'#%&"*)-'#/&)*""*/-'?#K?'=`#A%*))7#U,=)+$4?7#$$?#kXXjk[d?

#% !(#"*#*/G&%)&(<0*#/&#"*#'&9.(/*#&/0<0E(7#$.+"0<*/*#&(#=*/%0/#&(#XbXa7#T(*(:&#6*(03&')*+*#'.#<-6$"*<&(<0*#
$-%#"*'#%&*<<0-(&'#1.&#/&'$&%)E#'.#)%*+*,-#&(#!.%-$*?#I"#%&'$&<)-#'&;*"*+*#<-6-#]L*'#-+'&%G*<0-(&'7#1.&#
'-+%&#&"#<"06*#/&#L06*#2#'.'#0(3".&(<0*'#&(#"-'#'&%&'#-%9*(0B*/-'#$.+"01.>#&(#&')*#<*$0)*"#&(#&"#*;-#/&#XbZ[7#
5*(#6&%&<0/-#&"#*$%&<0-#(-#'-"-#/&#"-'#L0)&%*)-'#/&#I6>%0<*7#'0(-#)*6+0>(#/&#"-'#/&#!.%-$*#*?#!(#&"#=&6-%0*"#
L0)&%*%0-#/&#=*/%0/#/&"#kZ#/&#=*2-#/&#XbZb#(?#Xm#'&#06$%060E#.(#,.0<0-#<0%<.(')*(<0*/-#/&#&""*'^?#U0$E"0)-#
T(*(:&7 #U<3"'2&+$(%"3)3(<'")"-)+-$#&)*")L$#&>)@)303)$%?-0"%+$&3)"%)-(3)3"'"3)('9&%$T&*(3>)"%)"3,"+$&-)"-)/(#<'"7#=*/%0/7#
H6$%&()*#/&#S*(<5*7#'&9.(/*#&/0<0E(7#XbXa7#$?#c?

#& !(#.(*#<"*%*#<%K)0<*#*#"*'#G0'0-(&'#$-$."*%0B*/*'#$-%#N&#A*.o7#T(*(:&#&'<%0+0E`#]L*#3%0*"/*/#/&')%.<)0G*#/&#"*#
G&9&)*<0E(7#1.&#=?#A*o#*'&9.%*#5*+&%#&(#(.&')%-#'.&"-7#$-%#5*+&%#"&0/-#&(#P.0""&%6-#A0'-(#1.&#&(#&"#M%*'0"#
"-' # 8%+-"&' # &<5*+*( # "*' # %*K<&' # '-6&%*' # 2 # &( # <0%<.(3&%&(<0*7 # &' # .(* # /& # *1.&""*' # /&/.<<0-(&' # 50,*' # /& # "*#
$%&-<.$*<0E(#>#09(-%*(<0*^?#T(*(:&7#U,=)+$4?7#$?#mY?#

! "%) " #



<%0)&%0-'#%*<0*"&'7#*)6-'3>%0<-'#2#6>/0<-'#<-(#.(#$%-3.(/-#'&()0/-#50$-<%8)0<-?#I"#
%&'$&<)-7#'-')&(K*#T(*(:&#1.&`

L-'#5*+0)*()&'#/&#L06*#2#/&#&')*#<-')*#/&+K*(#'&%#/&"#)-/-#$%0&)-'7#$.&'#
&')*(#8#&')*#+*(/*#/&"#&1.*/-%#+*4-#"*'#60'6*'#"*)0)./&'#1.&#&"#S&(&9*"#8#
"*#-)%*?#A&%-#&"#<*"-%#-+%*#*""8#&(#)-/*#'.#3.&%B*7#1.*(/-#$-%#&"#<-()%*%0-#
&(#&"#A&%:#'&#5*""*#%&/.<0/-#8#.(*#0(3".&(<0*#+&(09(*#h???i#A-%#&')*#%*B-(#&"#
<-"-%#/&#"-'#*+-%K9&(&'7#:#-%0.(/-'#/&#&')&#$*0'#/&+&#'&%#.(#<-"-%#/0')0()-#
*"#(&9%-7#2#1.&#'&#*$%-4y6&#*"#+"*(<-?#!')&#&'#*1.&"#<-"-%#*6*%0""&()-7#1.&#
5&6-'#/0<5-#06$%060%#&"#<"06*#<-(#<0&%)*#&'$&<0&#/&#$%&3&%&(<0*#&(#)-/*'#
'.'#$%-/.<<0-(&'cd

S0#)&(&6-'#&(#<.&()*#"*'#/0'<.'0-(&'#G09&()&'#&(#I6>%0<*7#'&#*/G0&%)&#<-6-#>')&#
(-#&%*#.(#*%9.6&()-#*)K$0<-#'0(-#.(*#0()&%$%&)*<0E(#1.&#&')*+*#*<)0G*#&(#/0G&%'-'#
<K%<."-'#*"%&/&/-%#/&"#<-()0(&()&?#!(#XbZb7#*$&(*'#.(-'#*;-'#/&'$.>'#/&#1.&#
T(*(:&#&/0)*%* #'.' #U<3"'2&+$(%"37 #W%*(<0'<-#n? #N&#J*"/*' #$.+"0<E # "-' #$%06&%-'#
(:6&%-'#/&"#<-(-<0/-#!"#&%&'$()*"-)S0"2()1"@%()*")Y'&%&*&J).(*#(-G&/-'*#*$.&')*#
06$%&'*#/0%090/*#*#%&<-$0"*%#2#/03.(/0%#<-()&(0/-'#&4$&%)-'#%&"*<0-(*/-'#<-(#"*'#
<-(/0<0-(&'#$*%)0<."*%&'#/&"#%&0(-7#2#*#/&3&(/&%#"*'#<.*"0/*/&'#/&#I6>%0<*#/&()%-#
/& # .( # $%&)&(/0/- # <-()&4)- # .(0G&%'*"? # S.' # $890(*' # '& # <-(G0%)0&%-( # &( # .(*#
6*9(K30<* # )%0+.(* # &')*(/*%0B*/*# 1.&7 # * # )%*G>' # /& # *%)K<."-' # '-+%& # 6&/0<0(*7#
9&-9%*3K*7#50')-%0*#(*).%*"7#*')%-(-6K*7#&')*/K')0<*7#2#"0)&%*).%*7#$.'-#/&#6*(030&')-#
"*'#0(1.0&)./&'#/&#"-'#<%0-""-'#0".')%*/-'#%&'$&<)-#*"#-%/&(#&<-(E60<-#2#'-<0*"#&(#
"*#<.*"#'&#5*""*+*(#0(6&%'-'?

!3&<)0G*6&()&7#)*()-#J*"/*'#<-6-#1.0&(&'#<-()%0+.2&%-(#<-(#"*#$.+"0<*<0E(#
/&" #!"#&%&'$( )'& # /&/0<*%-(7 # /& # *<.&%/- # * # '.' # $-'0+0"0/*/&' # & # 0()&%&'&'7 # * # "*#
<-(3&<<0E(#2 #/0G."9*<0E(#/&#.(#$*(-%*6*#<*$*B#/&#'0()&)0B*% # "*' #<-(/0<0-(&'#
*6+0&()*"&'7#%*<0*"&'#2#6-%*"&'#/&#"*#Q.&G*#P%*(*/*?#S.'#/&'<%0$<0-(&'#*$&"*+*(#
*#06*90(*%0-'#*6+0G*"&()&'#'-+%&#"*#3*.(*7#"*#3"-%*7#"*#)-$-9%*3K*#2#"*#$-+"*<0E(#/&#
&')*#$-%<0E(#/&#"*#I6>%0<*#50'$8(0<*F#*'K#<-6-#%&0G0(/0<*+*(#"-'#<"06*'#3%K-'#2#
+&(09(-'#/&#"*'#*").%*'#*(/0(*'7#"*#<-"-'*"#<-(')0).<0E(#2#<.").%*#/&#'.'#5*+0)*()&'#
<0G0"0B*/-' # 2 # +"*(<-'7 # 2 # "* #$-)&(<0*"0/*/ # &<-(E60<* # 2 # 9&-&')%*)>90<* # /& # .(#
)&%%0)-%0- #0(6&('*6&()& # %0<-7 # .+0<*/- # &( # .(* #$-'0<0E( # 1.& # "- # ]/&')0(*+* # *"#
<-6&%<0- #/&"#T(0G&%'-^cb7 #J*"/*'#2#'.'#<-()&6$-%8(&-'#'&# "*6&()*+*( #$-%# "*#

#' T(*(:&7#U,=)+$4?7#$$?#bajb[?
#( I'K#/&'<%0+K*#J*"/*'#"*#$-'0<0E(#9&-9%830<*#/&#"*#Q.&G*#P%*(*/*`#]=&,-%#'0).*/*#1.&#D0%-#2#1.&#I"&4*(/%K*#

! "%! " #



$*'0G0/*/#2#&').$0/&B#/&#"*#6*2-%K*#/&#'.'#5*+0)*()&'7#$-%#"-'#<"06*'#*%/0&()&'#2#
6-%)K3&%-'#1.&#/-60(*+*(#+.&(*#$*%)&#/&"#%&0(-7#2#$-%#"*#3*")*#/&#<*$*<0/*/#$*%*#
)%*('3-%6*%#&'*'#3-%60/*+"&'#%01.&B*'#&(#3.&()&'#/&#3&"0<0/*/#2#$%-9%&'-? #!%*#
<-6- # '0 # "* # Q.&G* # P%*(*/* # <-('&%G*%* # .( # '&6+"*()& # $%060)0G-7 #+&')0*" # 2#
*+'-".)*6&()&#(*).%*"7#&4$&<)*()&#*#'&%#)%*('3-%6*/-#$-%#"-'#58+0"&'#$&%'-(*,&'#
0".')%*/-' #1.& #/0*%0*6&()& # )%*+*,*+*( #&( # 3.(<0E( #/& #.(#$%-2&<)- #<0G0"0B*)-%0-#
/&30(0/-cY?#

H(1.0&)./&' # '060"*%&' # 5*+K*( # 6-)0G*/- # "*' # %&3"&40-(&' # &( # )-%(- # *"#
)&6$&%*6&()-#/&#"*#J0./*/#/&#=>40<-#2#*#'.#0(3".,-#&(#"*#3"-%*7#"*#3*.(*#2#"*#
$-+"*<0E(7 # $.+"0<*/*' # $-% # n-'> #I()-(0- #I"B*)& # &( # "* # /><*/* # /& # XdYZ? #!')&#
%&<-(-<0/-#'*<&%/-)&7#*#1.0&(#'&#*(.(<0*+*#<-6-#'-<0-#<-%%&'$-(/0&()&#/&#"*#
@&*" #I<*/&60* # /& #J0&(<0*' # /& # A*%K' # 2 # /&" #@&*" # n*%/K( #M-)8(0<- # /& #=*/%0/7#
&()&(/K*#"*#.)0"0/*/#/&#.(*#-+%*#1.&#%&0G0(/0<*+*#&"#<*%8<)&%#6-%*"7#&<-(E60<-#2#
$-"K)0<-#/&#"*#Q.&G*#!'$*;*7#&(#.(#<-()&4)-#&(#&"#1.&#(-#3*")*+*(#"*'#$-">60<*'#
%&'$&<)-#*#"*'#<.*"0/*/&'#2#/&3&<)-'#1.&#<*%*<)&%0B*+*(#"-'#<"06*'7#"*#(*).%*"&B*#2#
"-'#5*+0)*()&'#/&" #<-()0(&()&#*6&%0<*(-? #J-(#&" #&().'0*'6-#<-(#1.&#-+,&)*+*#
$"*()&*60&()-'#/&#30"E'-3-'#(*).%*"&'#<-6-#M.33-(7#I"B*)&#&"*+-%*+*#$"*(&'#/&#
0()&%G&(<0E(#.%+*(*7#&')./0-'#'-+%&#'*"./7#'-+%&#"*#<-6$-'0<0E(#/&"#*0%&#2#/&"#
*9.*7#2#'-+%&#"-'#*)%0+.)-'#/&#"-'#*(06*"&'?#S*+K*#6.2#+0&(#1.&#&"#.'-#/&#.(*#
)&%60(-"-9K* # &'$&<0*"0B*/* # 2 # $%&<0'*7 # 3.(/*6&()*/* # '-+%& # "-' # *%9.6&()-'#
&6$"&*/-'#5*+0).*"6&()&#$*%*#&4$"0<*%#"*#9&-9%*3K*7#"*#6&/0<0(*7#"*#*9%0<.").%*7#"-'#
3&(E6&(-'#3K'0<-'#2#"*#30"-'-3K*#(*).%*"7#<-(')0).K*#.(*#&')%*)&90*#/&#0()&%G&(<0E(7#
)*()-#&(#"*'#$-">60<*'#'-+%&#&" #<*%8<)&%#/&#I6>%0<*7 #<-6-#&(#"-'#*'.()-'#/&#
$-"K)0<*#2#&<-(-6K*#"-<*"&'mZ?#

J-()&6$"*(/-#&')&#$*(-%*6*#9&(&%*"7#/*#"*#06$%&'0E(#/&#1.&#"-'#<%0-""-'#
0".')%*/-'#&')*+*(#+*')*()&#<-6$%-6&)0/-'#<-(#"*#)*%&*#/&#/&'<%0+0%7#<"*'030<*%#2#
%&0G0(/0<*%#/&)&%60(*/-'#&"&6&()-'#/&"#-%/&(#'-<0*"#2#(*).%*"#*6&%0<*(-?#A-%#"-#
1.&#'&#/&'$%&(/&#/&#'.'#&')./0-'#2#$.+"0<*<0-(&'#1.&/*#<"*%-#'.#<-()0(.-#0()&%>'#

$.&/&#*<.6."*%#&(#'.#'&(-#"-'#$&%3.6&'#/&"#I'0*7#&"#6*%30"#I3%0<*(-7#"*#0(/.')%0*#!.%-$&*7#"*'#$0&"&'#/&"#Q-%)&7#
"*#M*""&(*#/&"#=&/0-/0*7#2#1.*()-#$%-/.<&#"*#'.$&%30<0&#/&#(.&')%-#9"-+-?#D*"#6&#$*%&<&#1.&#>')*#J-"-(0*#
*3-%).(*/*#%&<-9&#<-(#.(*#6*(-#"*'#$%-/.<<0-(&'#/&"#&60'3&%0-#1.&#/-60(*# "*#O'*7#2#<-(# "*#-)%*#"*#/&"#
-$.&')-^? # I/&68' # /& # %&'*")*% # "*' # +-(/*/&' # 9&-&')%*)>90<*'7 # ""*6* # "* # *)&(<0E( # &" # '&()0/- # 9"-+*" # /& # "*#
/&'<%0$<0E(7 #60'6- # 1.& # $%&)&(/& # .+0<*% # * # "* #Q.&G* #P%*(*/* # &( # &'& # -%/&( # *'<&(/&()& # 2 # .(0G&%'*"0')*#
/-60(*/-#$-%#"*#!.%-$*#0(/.')%0*"?#W%*(<0'<-#n?#N&#J*"/*'7#]!')*/-#/&#"*#P&-9%*3K*#/&"#l0%%&2(*)-#/&#S*()*3>#
/&#M-9-)8#<-(#%&"*<0E(#*#"*#&<-(-6K*#2#*"#<-6&%<0-^7#!S1Y>)(:6?#k7#XZ#/&#&(&%-#/&#XbZb7#$$?#XXjXk?#

#) K?'=`#Q0&)-7#kZZd7#U,=)+$4=>)$$?#X[XjXdmF#P&%+07#U,=)+$4=7#$$?#cbdjcYk?
$* I<5067#U,=)+$4=#

! "&# " #



&(#$%-+"&68)0<*'#%&"*<0-(*/*'#<-(#"*#'*"./7#"*#/&6-9%*3K*#2#"-'#%&<.%'-'#/&#'.'#
)&%%0)-%0-'#/&#0(3".&(<0*?#!')-'#)&6*'#%&'.")*+*(#3.(/*6&()*"&'#$*%*#$"*()&*%#.(*#
&')%.<).%* # 6-%*" # 2 # 6*)&%0*" # *<<&'0+"&7 # <-%%&'$-(/0&()& # <-( # &" # $%-2&<)-#
<0G0"0B*)-%0-#*"#1.&#*'$0%*+*#+.&(*#$*%)&#/&#"*'#&"0)&'#50'$*(-*6&%0<*(*'F#"*#'*"./#2#
<.*()030<*<0E(#/&#"*#$-+"*<0E(#'&#&()&(/K*#&(#)>%60(-'#/&#+0&(&')*%#&<-(E60<-7#2#
'. # %*<0-(*"0B*<0E( # $&%60)K* # <-+%*% # 06$.&')-'7 # 06$-(&% # 6.")*' # 2 # -%9*(0B*%#
&,>%<0)-'?#T(#<-(-<060&()-#<*+*"#/&"#)&%%0)-%0-#2#"*#(*).%*"&B*7#2#/&#"-'#6&/0-'#2#
"*'#)&<(-"-9K*'#(&<&'*%0*'#$*%*#<-()%-"*%"-'#2#&4$"-)*%"-'7#'&#<-(<&+K*#<-6-#.(*#
'&;*"#-+,&)0G*#/&#%01.&B*#2#/&#'-+&%*(K*7#/*(/-#)*6+0>(#*<<&'-#*"#/08"-9-#1.&#
6*()&(K*( # "-' #60&6+%-' # /& # <-6.(0/*/&' # <0&()K30<*' # &( # /0G&%'*' # $*%)&' # /&"#
6.(/-?#

S0(#&6+*%9-7#'&6&,*()&'#&'3.&%B-'#(-#/&+&(#&()&(/&%'&#<-6-#.(#*<)-#/&#
/&3&('*#-%0&()*/-#*#&"060(*%#"*'#,&%*%1.K*'#1.&#'0).*+*(#<0&%)-'#&"&6&()-'#/&#"*#
'-<0&/*/#2#"*#(*).%*"&B*#*6&%0<*(*'#&(#"*#'&<<0E(#68'#+*,*#/&#.(#-%/&(#.(0G&%'*"#
06*90(*/-?#A-%#&" #<-()%*%0-?#!')&#&,&%<0<0-#/&#<"*'030<*<0E(#+.'<*+*#*6$"0*%#"*'#
3*<.")*/&'#/&#"*'#&"0)&'#<%0-""*'#&(#&"#&,&%<0<0-#/&"#$-/&%7#$-%#6&/0-#/&#6&<*(0'6-'#
/& # /0')0(<0E( # 2 # "-<*"0B*<0E( # 1.& # "& # *'09(*+*( # * # <*/* # <-'* # '. # ]".9*%#
<-%%&'$-(/0&()&^ #/&()%- # /& #.(* # &')%.<).%* #$%&G0*6&()& #$%-2&<)*/*mX? #!( # &'&#
'&()0/-7#"-'#*%9.6&()-'#/&#$&%'-(*,&'#<-6-#I"B*)&7#T(*(:&#2#J*"/*'7#<*/*#.(-#
&( # '. # &')0"-7 # <-(')0).2&( # 0()&()-' # $-% # %&*30%6*% # "* # "&90)060/*/ # /& # .( # -%/&(#
/03&%&(<0*/-#2 # ,&%8%1.0<-7 #&" # <.*" #/&+K* #'&% #/&'<%0)- #2 #9-+&%(*/-#$-% #<*$*<&'#
5-6+%&' # 0".')%*/-'? # S. # 0('0')&()& #+:'1.&/* #/& #.(* # <-6.(0/*/ #1.& # *G*"*%* # 2#
%&$%-/.,&%*#'.'#%&3"&40-(&'#&(#)-%(-#*# "*#<-(')0).<0E(#/&# "-'#5*+0)*()&'#/&# "*#
J0./*/#/&#=>40<-7#*"#]<"06*#'*".+>%%06-^#/&#L06*#2#*#"*#$-'0<0E(#$%0G0"&90*/*#/&#
"*#Q.&G*#P%*(*/*#50B-#$*%)&7#$-%#.(#"*/-7#/&#"*'#*'$0%*<0-(&'#/&#"-'#<%0-""-'#*#
$-'0<0-(*%#"*'#+-(/*/&'#*6&%0<*(*'#&(#&"#6*%<-#/&#"*'#$-">60<*'#G09&()&'7#2#$-%#
&"#-)%-7#/&#'.'#0()&(<0-(&'#/&#&%9.0%'&#<-6-#*9&()&'#*.)-%0B*/-'#$*%*#/0<)*60(*%#
"*' # <.*"0/*/&' #2 # "-' #/&3&<)-' #/& # '. #<-()&4)- # 0(6&/0*)- #2 #$*%* #/&)&%60(*% # '.#
%.6+-?#J-6-#"-#5*#%&0)&%*/-#=*.%0<0-#Q0&)-#&(#'.'#)%*+*,-'#'-+%&#W%*(<0'<-#n?#
N&#J*"/*'7#].(*#/&#"*'#$%&-<.$*<0-(&'#68'#&G0/&()&'#/&#"*'#&"0)&'#<%0-""*'#2#/&#'.'#
&'<%0)-' # <0&()K30<-' # &' # "* # .%9&(<0* # /& # /0')0(<0E(7 # "* # +:'1.&/* # /& # *1.&""*'#
<*%*<)&%K')0<*'#1.&#"-'#5*<&(#/03&%&()&'#/&"#%&')-#/&#"*#$-+"*<0E(#2#1.&#'&;*"*(#
.(*'#/03&%&(<0*'#(*).%*"&'#2#,&%8%1.0<*'#&()%&#"-'#<%0-""-'#0".')%*/-'#2#&"#%&')-#/&#"*#

$! =*.%0<0-#Q0&)-#2#-)%-'7#]H".')%*<0E(#2#-%/&(#'-<0*"`#!"#$%-+"&6*#/&#"*#$-+"*<0E(#&(#&"#S&6*(*%0-#/&"#Q.&G-#
@&2(-#/&#P%*(*/*#eXbZbjXbXZg7#1"2$34&)*")8%*$&3>)G-"?#L\l7#(:6?#kca7#kZZa7#$?#[bY?

! "&" " #



$-+"*<0E(^mk?
I5-%*7 # &')* #(&<&'0/*/ #/& # "-' #<K%<."-' #<%0-""-' #$-% # )-6*% #/0')*(<0* #<-6-#

G-<&%-' # "&9K)06-' #/& # "* # H".')%*<0E( #&')8 # %&"*<0-(*/* #<-( # "* # 0/&* #/& #1.& #&')-'#
$&%'-(*,&'7#2#'.#<-(3&<<0E(#/&#/0-%*6*'#'-+%&#&" #S0"2()50%*(7#<-()%0+.2&%-(#*#
%-+.')&<&% # "* # G09&(<0* # /& # &'& # -%/&( # :(0<- # 2 # .(0G&%'*"0')* # '-+%& # &" # 1.& # '&#
&')%.<).%E#&'-#1.&#*1.K#5&#/&(-60(*/-#"*#60%*/*#<0&()K30<*?#D*"#<-6-#'&#0(/0<E7#
"*' # &')%*)&90*' # /& # %&0G0(/0<*<0E( #/& # "-' # *6&%0<*(-' # (- # G*<0"*%-( # &( # *$&"*% # *"#
"&(9.*,&#2#*#"-'#*%9.6&()-'#/&"#5-%0B-()&#0/&-"E90<-#1.&#$%&G*"&<K*#&(#-<<0/&()&7#
%*)030<*(/- #*'K#'.#<-(G0<<0E(#&(#"*#&')%.<).%*#&$0')&6-"E90<*#2#$-"K)0<*#/&'/&#"*#
<.*"7#$%&<0'*6&()&7#'&#5*+K*(#3-%6."*/-#&'*'#<*)&9-%K*'#2#&'<*"*'#-/0-'*'#1.&#"&#
*'09(*+*(#*#I6>%0<*#.(#".9*%#'.+-%/0(*(/-#&(#&"#6.(/-?

L-' # *%9.6&()-' # /& #T(*(:& # <-()%* # "-' #6-/&"-' # %*<0*"&' # 2 # &')>)0<-' # /&#
*"9.(-'#(*).%*"0')*'#2#6>/0<-'#&.%-$&-'#/&#"*#'&9.(/*#60)*/#/&"#'09"-#\lHHHmc7#$-%#
&,&6$"-7 # %&<-(-<K*( # "* # &40')&(<0* # /& # .( # &'1.&6* # '0(9."*% # 2 # $%-9%&'0G- # 1.&#
$&%60)K*#'0).*%#*#"-'#'&%&'#5.6*(-'#&(#.(#&'<*"*3E(#/&#<.*"0/*/&'#2#/&3&<)-'?#!"#
$&%.*(-#*30%6*+*#1.&#]"*#6-%-'0/*/#2#"*#$&%&B*^#&%*(#*)%0+.)-'#/&#"-'#5*+0)*()&'#
/&#<"06*'#<8"0/-'#*.(1.&7#*/.<K*7#>')*'#$-/K*(#'&%#<-()%*+*"*(<&*/*'#-#/&')%.0/*'#
9%*<0*'#*#"*#G0%)./#/&#"*'#<*.'*'#6-%*"&'7#5*<0&(/-#*#&')-'#0(/0G0/.-'#])*()-#-#68'#
"*+-%0-'-' # 1.& # "-' # 6-%*/-%&' # /& # "* # %&90-(&' # 3%K*'^mm? # S& # )%*)*+* # /& # .(*#
0()&%$%&)*<0E( # 1.& # %&$%-/.<K* # <*)&9-%K*' # <"068)0<*' # 2 # <-(/.<)*' # <-( # .(#
$%&)&(/0/-#*"<*(<&#.(0G&%'*"#%&<-(-<0&(/-7#*#)%*G>'#/&#'.#$-')."*<0E(7#"*#G09&(<0*#
/&#.(*#,&%*%1.K*#1.&#/03&%&(<0*+*#&()%&#"-#+-(/*/-'-#2#"-#$&%G&%'-?#I$&"*(/-#*#
"*'#$-$."*%&'#)&-%K*'#50$-<%8)0<*'#'-+%&#"-'#5.6-%&'#2#"*#<-('0')&(<0*#/&#"*#'*(9%&#
j60'6*'#1.&#/&#*"9.(*#.#-)%*#6*(&%*#%&*30%6*+*(#"*#&40')&(<0*#/&#.(#)0$-#/&#
%*<0-(*"0/*/ # 2 # .( # &'1.&6* # <"*'030<*)-%0- # 1.& # 0()&()*+* # &4$"0<*% # "* # '*"./ # 2 # "*#
&(3&%6&/*/#&()%&#)-/-'#"-'#$.&+"-'#/&"#$"*(&)*j#T(*(:&#%*)030<E#'.#<-(30*(B*#&(#
"* # 3*<.")*/ # 1.& # )&(K* # "* # <0&(<0* # $*%* # /&)&%60(*%7 # <-( # '.' # 6>)-/-' # &#
0()&%$%&)*<0-(&'7#"*'#$%-$0&/*/&'#3K'0<*'#2#"*'#<*$*<0/*/&'#/&#"-'#'&%&'#5.6*(-'?#

A-'0+"&6&()&7#.(#0()&%>'#'060"*%#5*+K*#6-)0G*/-#"*'#%&3"&40-(&'#/&#I"B*)&#2#

$" 8<$*=7#$?#[b[?#
$# !(#'.#*%9.6&()-#'-+%&#"*#0(3".&(<0*#/&"#<"06*#&(#&"#0(9&(0-#/&#"-'#'&%&'#5.6*(-'7#T(*(:&#&4$.'-#.(*#'&%0&#/&#
<%K)0<*'#<-()%*#"-'#6-/&"-'#*()%-$-6E%30<-'#/&"#5-"*(/>'#A0&)%.'#J*6$&%#1.0&(7#&(#.(#)%*)*/-#$.+"0<*/-#&(#
XdYX7#$%-$.'-#.(*#%&"*<0E(#&()%& # "* #<.%G*).%*#/&# "* #3%&()& #2# "* # 0()&"09&(<0* #/&# "-'# 0(/0G0/.-'? #S&6&,*()&'#
<%0)&%0-'#'0).*+*(#*"#&.%-$&-#&(#"*#<06*#/&#"*#<0G0"0B*<0E(7#<-%%&'$-(/0>(/-"&#*"#](&9%-#/&"#R3%0<*^#&"#$-<-#
/&<-%-'-#&'"*+E(#1.&#G0(<."*+*#]*"#5-6+%&#<-(#&"#+%.)-^?#T(*(:&7#U,=)+$4=7#$$?#bbjbY?#

$$ 8<$*=7#$$?#bkjbc?#

! "&* " #



J*"/*' # %&'$&<)- # * # "*' # <.*"0/*/&' # /&" # <-()0(&()&? # S. # /&3&('* # /&" # <"06*7 # /& # "*#
$-'0<0E(#9&-9%830<*7#/&"#)&6$&%*6&()-#2#/&#"*#%01.&B*#$-)&(<0*"#1.&#*"+&%9*+*#
I6>%0<*F#2#'.#<-(')*()&#0('0')&(<0*#&(#1.&#.(*#$-%<0E(#0".')%*/*#/&#"*#'-<0&/*/#
)&(K* # "* # <*$*<0/*/ #/& # "0/&%*% # "* # )%*('0<0E( #5*<0* # .(* # '0).*<0E( #/& #$%-9%&'- # 2#
+0&(&')*%7#&%*(#&')%*)&90*'#*3&%%*/*'#*#"-'#6-/&"-'#&$0')&6-"E90<-'#2#$-"K)0<-'#1.&#
%&9K*( #+.&(* #$*%)& #/&" #6.(/-#-<<0/&()*"? #=0&()%*' #1.& #J*"/*' # %&*30%6*+* # "*#
G*"0/&B # /& # .(* # 9&-9%*3K* # .(0G&%'*" # 3.(/*6&()*/* # &( # "* # G09&(<0* # /& # &'<*"*'7#
*")06&)%K*' # & # 0(')%.6&()-' # 3*<.")*/-' # $*%* # 0()&%$%&)*% # &" # )&%%0)-%0-7 # I"B*)&#
%&$%-/.<K*#"*'#)&-%K*'#50$-<%8)0<*'#2#"*'#(-<0-(&'#5.6-%*"&'#1.&#/-60(*+*(#&"#
5-%0B-()& #6>/0<- # &.%-$&- # /&" # '09"- #\lHHH? # M*,- # &'* # E$)0<*7 # &" # &6$&;- # $-%#
0/&()030<*%#"*'#$"*()*'7#"-'#*(06*"&'7#"*'#%*B*'#2#"*#)-$-9%*3K*#5*<K*#$*%)&#/&#.(*#
/&<0'0E(#1.&#$%&)&(/K*#&')*+"&<&%#.(#-%/&(#'-<0*"#*3K(#*#"-'#$%0(<0$0-'#0/&-"E90<-'#
/&#-<<0/&()&F#"*'#/0'1.0'0<0-(&'#%&'$&<)-#*#"*'#<-(/0<0-(&'#6-%*"&'#2#3K'0<*'#/&#"*'#
$-+"*<0-(&'7 # 2 # "* # /&'<%0$<0E( # 2 # <"*'030<*<0E( # /& # '. # &()-%(-7 # <-(')0).K*( # .(#
$%-2&<)-#/&#%&<-(-<060&()-#&(<*60(*/-#*#<-(G&%)0%#*"#)&%%0)-%0-#*6&%0<*(-#2#*#
'.'#5*+0)*()&'#&(#.(#+"*(<-#$"*.'0+"&#/&#/0'$-'0<0-(&'#/&#9-+0&%(-?

!')8 #<"*%- #1.& #&" # <-(,.()-#/& #&')%*)&90*' #*()&' #/&'<%0)*' #-$&%*%-(#&( #&"#
6*%<- # /& # "* # &')%.<).%* # <-"-(0*" # 1.& # &()-(<&' # $&%6*(&<K* # G09&()&F # "*' # )*%&*'#
*<*/>60<*' # 2 # $%-3&'0-(*"&' # /& # "-' # 0".')%*/-' # 50'$*(-*6&%0<*(-' # 3.(<0-(*%-(#
<-6-#$%8<)0<*' # *%)0<."*/*' # * # "*' # %&/&' # '-<0*"&' # 2 # &<-(E60<*' #/& #.(* #$-"K)0<*#
06$&%0*" # 0()&%&'*/*#&(#<-()%-"*%#2#*/60(0')%*%#'.'#$-'&'0-(&'? #S0(#&6+*%9-7# "*#
.)0"0B*<0E(#/&#&'*'#&')%*)&90*'#/&'<%0$)0G*'#2#<"*'030<*)-%0*'#(-#50B-#$*%)&#/&#.(*#
*').<0* # 0(5&%&()& # *" # *$*%*)- # 0(')0).<0-(*" # 06$"*()*/- #$-% # "* # <-%-(* # &'$*;-"*F#
<-6-#'&#G&%8#*#<-()0(.*<0E(7#&"#6-/&"-#%&$.+"0<*(-#1.&#$%-6-G0&%-(#"*'#&"0)&'#
<%0-""*'7 #'.+"&G*/*'#/&'/&#$%0(<0$0-'#/&"#'09"- #\H\7#)*6+0>(#*$&"E#*#&')*#3-%6*#
$*%)0<."*%#/&#&4$"-%*%#2#&4$"0<*%#"*#/0G&%'0/*/#'-<0*"#2#(*).%*"#1.&#<*%*<)&%0B*+*#*"#
<-()0(&()&?

D%*'#&"#/&'6-()&#$*."*)0(-#/&#"*#&')%.<).%*#<-"-(0*"#1.&#3.(<0-(E#$-%#<&%<*#
/&#)%&'#'09"-'#&(#+.&(*#$*%)&#/&#"-#1.&#*<).*"6&()&#<-(-<&6-'#<-6-#I6>%0<*#
L*)0(*7 # "-' # <K%<."-' # /0%09&()&' # 1.& # 1.&/*%-( # * # <*%9- # ).G0&%-( # 1.& # *'.60% # &"#
/&'*3K- # /& # -%9*(0B*% # 2 # */60(0')%*% # "*' # (*<0-(&' # 1.& # &6&%90&%-( # *()& # &""-'?#
I/&68'#/&#"*#0(&"./0+"&#)*%&*#/&#/&)&%60(*%#1.0>(#*'.60%K*#"*'#%0&(/*'#/&"#!')*/-#
2#/&#'.#&')%.<).%*#+.%-<%8)0<*#2#60"0)*%7#"*'#&"0)&'#"-<*"&'#'&#G0&%-(#&(#"*#(&<&'0/*/#
/&#'0).*%#"*#$-+"*<0E(7#&"#)&%%0)-%0-#2#"*#(*).%*"&B*#/&()%-#/&#.(*#&')%.<).%*#"E90<*#
2 # &')*(/*%0B*/* # 1.& # "&' # 9*%*()0B*%* # .( # <-()%-" # 68' # - # 6&(-' # &3&<)0G-?#

! "&$ " #



J0%<.(')*(<0*' # )*( # $*%)0<."*%&' # "-' # -+"09*+*( # * # <-(3&<<0-(*% # "-' # %&3&%&()&'#
<.").%*"&'7 # '06+E"0<-' # 2 # 6*)&%0*"&' # $*%* # 06*90(*% # &" # $%-2&<)- # (*<0-(*"#
<-%%&'$-(/0&()&7#2#*#*/&"*()*%#&"#%&<-(-<060&()-#2#"*#&4$"-)*<0E(#/&#"-'#%&<.%'-'#
1.&#"&'#$&%60)0&%*#*"0G0*%#.(*'#&<-(-6K*'#1.&7#$-%# "-#9&(&%*"7 #'&#&(<-()%*+*(#
6&%6*/*'#$-%#"*#<%0'0'#<-"-(0*"#-#$-%#"-'#&')%*9-'#/&G*')*/-%&'#/&#"*#9.&%%*?

A-%#'.$.&')-#1.&#$*%*#&"#6-6&()-#&(#1.&#'&#"&'#$%&'&()E#'&6&,*()&#%&)-7#
"*'#&"0)&'#*6&%0<*(*'#<-()*+*(#<-(#.(*#+.&(*#<*()0/*/#/&#0(3-%6*<0E(#*<&%<*#/&#
"*'#<*%*<)&%K')0<*'#/&6-9%830<*'7#&<-(E60<*'#2#9&-9%830<*'#/&"#<-()0(&()&?#J-6-#
G06-'7#"*'#%&/&'#/&#<-(-<060&()-#*<)0G*'#/.%*()&#"*#<-"-(0*#0()&()*%-(#5*<&%#.(#
)%*+*,- # /&'<%0$)0G- #6&/0*(*6&()& # %09.%-'-7 # <-(3&<<0-(*(/- #6*$*'7 # <&('-' # 2#
&')*/K')0<*' # 1.& # */G&%)K*( # '-+%& # "* # '0).*<0E( # $*%)0<."*% # /& # "-' # )&%%0)-%0-' #&(#
$%-<&'- # /& #%&+$(%&-$T&+$H%? # S0( # &6+*%9-7 # )%*' # "* # <-('-"0/*<0E( # /& # .(* # (.&G*#
%&*"0/*/#$-"K)0<-#*/60(0')%*)0G*#&"#0()&%>'#$-%#9&(&%*%#.(#<-(-<060&()-#$*%)0<."*%#
2#30/&/09(-7#&"#/&'*%%-""-#/&#)><(0<*'#/&#6&/0<0E(#2#%&<-"&<<0E(7#2#"*'#&409&(<0*'#
/& # .( # &(9%*(*,& # <-6&%<0*" # 6.<5- # 68' # /0(860<- # 50<0&%-( # (&<&'*%0* # "*#
*<).*"0B*<0E(#/& #&'-' #/*)-'7 #*'K #<-6-# "* #$.&')* #&(#6*%<5* #/& #&')%*)&90*' #1.&#
9*%*()0B*%*(#.(#-%/&(#'-<0*" #2#&<-(E60<-#68'#&3&<)0G-?#S0 # "*#/&'<%0$<0E(#2#&"#
<-()%-"#/&#"*#(*).%*"&B*#2#/&#"-'#'&%&'#5.6*(-'#5*+K*(#'0/-#.(*#$%0-%0/*/#$*%*#"*'#
0(0<0*)0G*'#<-"-(0*"&'#2#'.'#6*(030&')-'#0()&%&'&'#06$&%0*"&'7#'.#*%)0<."*<0E(#*#"-'#
$%-2&<)-' # /& # (*<0E( # %&'.")*+* # .( # *'.()- # 0(&"./0+"& # $*%* # *1.&""-' # 1.& # '&#
/&(-60(*+*(#'.'#"K/&%&'#"&9K)06-'?#

V # &' # 1.& # &" # %&<-(-<060&()- # /& # "*' # $-+"*<0-(&' # 2 # &" # )&%%0)-%0- # &%*(#
3.(/*6&()*"&'#$*%*#06*90(*%#2#/06&('0-(*%# "*'#$%-$-%<0-(&'#/&#"*#<-6.(0/*/#
(*<0-(*"?#@&'.")*+*#(&<&'*%0-#0/&()030<*%#"*'#<*%*<)&%K')0<*'#/&#"-'#'&%&'#5.6*(-'#
'.$.&')*6&()& # */'<%0)-' # * # &'* # <-"&<)0G0/*/ # 6-G&/0B* # & # 0(<0&%)*7 # $.&' # 'E"-#
<-(-<0&(/-#'.'#/06&('0-(&'#2#6*)0<&'#&%*#3*<)0+"&#<-(<&+0%#&')%*)&90*'#&3&<)0G*'#
/&#9-+0&%(-#1.&#<-()%0+.2&%*(#*#/&30(0%#&"#".9*%#/&#<*/*#1.0&(#/&()%-#/&"#-%/&(#
'-<0*"#G09&()&?#N&'/&#'.'#-%K9&(&'#&"#!')*/-#(*<0E(#'&#5*+K*#<-(')0).0/-#<-6-#
.(* # &')%.<).%* # ,&%8%1.0<* # *'&()*/* # '-+%& # *'06&)%K*' # &<-(E60<*'7 # 6-%*"&' # 2#
%*<0*"&'7#&(#"*#<.*"#"*#&"0)&#0".')%*/*7#+"*(<*#2#<0G0"0B*/*#'.%9K*#<-6-#"*#-$-'0<0E(#
(*).%*" # * # .( # $.&+"- # 09(-%*()&7 # 6&')0B- # 2 # +8%+*%-ma? # !( # &'& # <-()&4)-7 # "*#
*/60(0')%*<0E(#/&" #!')*/-#2#&" #&,&%<0<0-#/&"#9-+0&%(-#/&6*(/*+*(#.(#+*"*(<&#
/&6-9%830<-#68'#-#6&(-'#30/&/09(-#1.&#$&%60)0&%*#)&(&%#<&%)&B*#/&#"*#.+0<*<0E(#

$% n."0-#I%0*'#l*(&9*'7#S&+$H%)@)*$?"'"%+$&)"%)"-)3$9-()b8b)+(-(#<$&%(=)U'*"%)%&+$(%&->)'&+$&-$3#()@)4&Z(%(#:&3),(<-&+$(%&-"3>)
M-9-)87#T(0G&%'0/*/#/&#"-'#I(/&'7#kZZa7#$$?#cajcd?

! "&% " #



2#"*#<*()0/*/#/&#"*#$-+"*<0E(F#&%*#*$&"*(/-#*#"-'#<&('-'#2#*#"*'#&')*/K')0<*'#1.&#"-'#
/0%09&()&'#$-/K*(#06$-(&%#)%0+.)-'7#<-(3&<<0-(*%#<8"<."-'#&<-(E60<-'#&(#3.(<0E(#
/&" # <-6&%<0- # 2 # "* # $%-/.<<0E(7 # -%9*(0B*% # 2 # 6-G0"0B*% # )%-$*'7 # 2 # *)&(/&% # "*'#
<-()0(9&(<0*'#$-"K)0<*'#2#'*(0)*%0*'#1.&#/&#G&B#&(#<.*(/-#'&#$%&'&()*+*(?#N&#"*#
60'6*#6*(&%*7#&%*#.+0<*(/-#*#"*'#<-6.(0/*/&'#$&%03>%0<*'#2#<-(G0%)0>(/-"*'#&(#
$*%)&#*<)0G*#/&#"*#(*<0E(7#1.&#"-'#9-+0&%(-'#/&#).%(-#$-/K*(#*'$0%*%#*#/&3&(/&%#"*#
'-+&%*(K*#/&"#$*K'7#*G*(B*(/-#/&#$*'-#&(#"*#60'0E(#<0G0"0B*/-%*#1.&#<-()&6$"*+*#
"*#%&/.<<0E(#2#<%0')0*(0B*<0E(#/&#"-'#$.&+"-'#1.&#/&(-60(*+*(#0(<.")-'?#

!(#&')&#$%-<&'-#"*#60%*/*#<0&()K30<*#&,&%<0E#.(#%-"#3.(/*6&()*"?#P%*<0*'#*#
"-'#6>)-/-'7 #*"#"&(9.*,&#2#*#"*'#0(')0).<0-(&'#<0&()K30<*'#3.&#$-'0+"&#&"*+-%*%#.(#
*%9.6&()-#<-5&%&()&#2#&')*(/*%0B*/-#&(#)-%(-#*#"*#<-(')0).<0E(#2#<*%*<)&%K')0<*'#
/&#"*#$-+"*<0E(?#L*#"*+-%#/&#<-()*%#2#<"*'030<*%#*#"-'#'&%&'#5.6*(-'7#*"9-#1.&#'&#
G&(K*#5*<0&(/-#/&'/&#5*<K*#6.<5-#)0&6$-7#&6$&BE#*#'&%#*'.60/*#<-6-#.(*#)*%&*#
<-6$"&,*#1.&#/&+K*#0(<".0%#68'#1.&#'06$"&'#(:6&%-'#*$0"*/-'F#"-'#<&('-'#2#"*'#
&')*/K')0<*'7 # 1.& # *()&%0-%6&()& # 5*<K*( # $*%)& # /& # "*' # <.&()*' # $%0G*/*' # /& # "-'#
06$&%0-'7 # <-6&(B*%-( # * # 5*<&%'& # $:+"0<-' # 2 # */1.0%0% # 6*)0<&' # 6.<5- # 68'#
&'$&<0*"0B*/-'#* #$*%)0%#/&"#'09"- #\lHHHm[?#L*#0('0')&(<0*#<0&()030<0')*#&( #/&)&%60(*%#
"*' # $*%)0<."*%0/*/&' #6-%3-"E90<*' # 2 # +0-"E90<*' # /& #"-' # '&%&' # 5.6*(-' # $%-()-#
&(<-()%E#&(#"*#&')*/K')0<*#2#"*#/&6-9%*3K*#/-'#""*6*)0G-'#*"0*/-'?#!"#&,&%<0<0-#/&#
<-()*% # 2 # .+0<*% # * # "* # $-+"*<0E( #/& # .(* # %&90E( #/&)&%60(*/* # 3.& # &40)-'*6&()&#
<-6+0(*/-#<-(#&"#0()&%>'#$-%#&')*+"&<&%#$*)%-(&'#%*<0*"&'7#6>/0<-'#2#<%060(*"&'F#
&')-#<-()%0+.2E#*#1.&#"*'#/0'<0$"0(*'#<0&()K30<*'#$*%)0<0$*%*(#/&#6*(&%*#*<)0G*#&(#&"#
$%-<&'-#1.&#+.'<*+*#%&$%&'&()*%#2#<*%*<)&%0B*%#*#"-'#5*+0)*()&'#/&#"*#(*<0E(7#2#$-%#
&(/&7#*#06*90(*%#2#/06&('0-(*%#'.'#&"&6&()-'?#

!()%& # )*()-7 # 2 # &')%&<5*6&()& # %&"*<0-(*/- # <-( # &'& # $%-<&'- # /&#
%&<-(-<060&()-#/&6-9%830<-7#$&%'0')K*#&" #*'.()-#/&# "*#6&/0<0E(7#&4$"-%*<0E(#2#
%&$%&'&()*<0E(#/&"#)&%%0)-%0-?#J-()*%#<-(#0(3-%6*<0E(#<-(30*+"&#2#'.30<0&()&#'-+%&#
"*' #<*%*<)&%K')0<*' # )-$-9%830<*' #/&" #$*K' #-3%&<K* #&(-%6&' #G&()*,*' #* # "* #5-%* #/&#
/&30(0%#3%-()&%*'7#)%*B*%#<*60(-'7#<-(')%.0%#3&%%-<*%%0"&'7#&4)%*&%#%&<.%'-'#(*).%*"&'#
2 # "*(B*% # -3&('0G*' # 60"0)*%&' # <-()%* # "-' # &(&609-' # /& # ).%(-F # *.)-%0/*/&'7#

$& H*(#U*<f0(9#'.90&%&#1.&#3.&#/.%*()&#"*#&%*#(*$-"&E(0<*#1.&#"-'#(:6&%-'#-30<0*"&'#&6$&B*%-(#*#G-"G&%'&#/*)-'#
$:+"0<-'?#L*#&')*/K')0<*7#&()&(/0/*#<-6-#"*#%&<-"&<<0E(#'0')&68)0<*#/&#/*)-'7#3.&#.(*#$%8<)0<*#1.&#'&#$-$."*%0BE#
&(#&"#(-%)&#/&#!.%-$*#/.%*()&#&"#'09"- #\lHHH? #S0(#&6+*%9-7#'E"-#&(#&"#'09"- #\H\# '&#&')*+"&<0E#.(*#)><(0<*#
$%&&')*+"&<0/*#$*%*#)*"#30(F# "*#<%&*<0E(#/&" #F0'"&0)*")!4&4$3[0"# /&#W%*(<0*#&(#XbZX#2#"-'#)%*+*,-'#/&#n*<1.&'#
_.&)&"&)#$.+"0<*/-'#*#$*%)0%#/&#Xbca#%&'.")*%-(#3.(/*6&()*"&'#&(#&')&#$%-<&'-?#H*(#U*<f0(97 #X/")4&#$%9)(? )
+/&%+">)J*6+%0/9&7#J*6+%0/9&#T(0G&%'0)2#A%&''7#XYYZ7#$$?#kjc?

! "&& " #



<-6&%<0*()&'#2#<0&()K30<-'#'*+K*(#/&"#G*"-%#&')%*)>90<-#2#&<-(E60<-#/&#"-'#+.&(-'#
6*$*'7#$.&'#*/&68'#/&#3*G-%&<&%#"-'#$"*(&'#/&#<-()%-"#)&%%0)-%0*"#&')-'#$&%60)K*(#
06*90(*%#.(#&'$*<0-#)&E%0<*6&()&#5-6-9>(&-#2#<"*%*6&()&#/&"060)*/-md?

@&<-%/&6-' # 1.& # 3.& # 9%*<0*' # * # "* # */-$<0E( # $*."*)0(* # /& # %&9"*' # 2#
<-(G&(<0-(&' # 1.& # /0'<0$"0(*' # <-6- # "* # 9&-9%*3K* # 2 # "* # *')%-(-6K* # $./0&%-(#
&(<-()%*%#.(#"&(9.*,&#<-6:(#&(#&"#<.*"#&4$%&'*%'&mb?#I#$*%)0%#/&"#'09"- #\lHHH# '&#
$-$."*%0BE#&" #.'-#/&#&'<*"*'#6*)&68)0<*'#$*%*#&')*+"&<&%#.(*#<-%%&'$-(/&(<0*#
&()%&#"-'#&"&6&()-'#1.&#'&#&(<-()%*+*(#&(#&"#6*$*#2#"*#)-$-9%*3K*F#&')*#6*(0-+%*#
%&1.&%K*#/&#.(*#<--%/0(*<0E(#&()%&#1.0&(&'#'&#/&/0<*+*(#*#/&)&%60(*%#$-'0<0-(&'#
.'*(/-# "* #.+0<*<0E( #/& # "*' # &')%&""*' # 2 # *1.&""-' #1.& #<.6$"K*( #<-( #-+'&%G*% # 2#
/0+.,*%#"*#9&-9%*3K*#&(#&"#)&%%&(-?#A-%#&'*#60'6*#>$-<*7#"*#$&%'$&<)0G*#$*(-%860<*#
<-(#"*#1.&#)%*/0<0-(*"6&()&#'&#5*+K*(#<-(3&<<0-(*/-#"-'#6*$*'#&6$&BE#*#<&/&%#
*()&# "*#*$*%0<0E(#/&#.(*#60%*/* #$&%$&(/0<."*%F#&')&#<*6+0-#/&#$.()-#/&#G0')*#
)&(K*#"*#0()&(<0E(#/&#&"060(*%#j-#*"#6&(-'#-<.")*%j#"*#$%&'&(<0*#/&"#<*%)E9%*3-7#
06$%060>(/-"& # *" #6*$* #.( # <*%8<)&% #-+,&)0G- # *'-<0*/- # * # "* #(-<0E( #/& #G&%/*/#
<0&()K30<*mY? #N& # 3-%6* #$*%*"&"*7 # &" # /&'*%%-""- #/& # 0(')%.6&()-' #68' # $%&<0'-' # 2#
%&"*)0G*6&()&#68'#*<<&'0+"&'#3-%)*"&<0&%-(#&"#GK(<."-#&()%&#"*#$%8<)0<*#<0&()K30<*#2#
&"#&,&%<0<0-#/&#/06&('0-(*%#2#%&$%&'&()*%#"*#9&-9%*3K*?#N.%*()&#"-'#'09"-'#\lHHH#2#
\H\# &" # <-(-<060&()- # /& #.(* # )><(0<* # 2 # "* #&'$&<0*"0B*<0E( # &( # &" # 6*(&,- # /&#
/&)&%60(*/-' # /0'$-'0)0G-' # '& # <-(G0%)0E # &( # &" # -30<0- # /& #<0&%)-' # 0(/0G0/.-'#
/&/0<*/-'7#<*'0#&4<".'0G*6&()&7#*#&')-#/&#6&/0%7#0()&%$%&)*%#2#/0+.,*%#&"#$*0'*,&F#
&""- # 3*G-%&<0E # 1.& # "-' # 3.).%-' # 0()&()-' # $-% # %&$%&'&()*% # &" # )&%%0)-%0- # (*<0-(*"#
).G0&%*(#1.&#'&%#&450+0/-'#&(#.(#"&(9.*,&#&60(&()&6&()&#<0&()K30<-7#$*%*#1.&#/&#
&'&#6-/-#3.&%*(#G*"0/*/-'#$-%#"-'#<K%<."-'#0".')%*/-'#"-<*"&'#2#&4)%*(,&%-'?

N& # &')* #6*(&%* # &" # $%-<&'- #/& # 06*90(*% # "* #(*<0E( #*6&%0<*(* # 3.&7 #/&'/&#
$%0(<0$0-'#/&"#'09"-#\H\7#.(#&,&%<0<0-#1.&#%&1.0%0E#"*#<-(3&<<0E(#/&#%&3&%&()&'?#L*#
)*%&*#/&#&')%.<).%*% #.(#-%/&(#'-<0*"7 #$-"K)0<-#2#&<-(E60<-#$*'*+*#$-%#/&30(0%#
<*%*<)&%K')0<*'#1.&#$&%60)0&%*(#.+0<*%#*#"-'#'&%&'#5.6*(-'#2#*"#)&%%0)-%0-#/&()%-#

$' I((*jD&"'&#n*9/6*((7#O"-),(*"')@)-&)9"(9'&?:&J)-&)+&'4(9'&?:&)+(#()?0"%4")*")-"9$4$#&+$H%)"%)K(-(#<$&>)M&%"K(7#kZZ[7#$$?#
XZjXX7#D&'0'#/&#/-<)-%*/-7#T(0G&%'0/*/#L0+%&?

$( T(#&,&6$"-#/&#&')&#&,&%<0<0-#/&#<-$%-/.<<0E(#/&#<-(-<060&()-#&()%&#9&-9%*3K*#2#*')%-(-6K*#$.&/&#G&%'&#&(`#
J5%0')0*(#L0<-$$&7 #]D5&#$%-,&<) # 3-% #* #6*$#-3 #L&(9.&/-<# 0(#&095)&&()5j<&().%2#W%*(<&#*)# )5& #<-()&')&/#
0()&%'&<)0-(#+&)o&&(#*')%-(-62#*(/#9&-9%*$52^7#&(`#=?#M-.%9.&)7#J?#L0<-$$&7#2#O?#S0+.6#e&/?g7#8%34'0#"%43>)
4'&2"-)&%*)3+$"%+")$4$%"'&'$"3)(? ),'"+$3$(%)?'(#)4/")3"2"%4""%4/)4()4/")4]"%4$"4/)+"%40'@>#L-(/%&'7#@-.)"&/9&7#kZZc7#$$?#aXjdm?#

$) n?M? #U*%"&27 #]N&<-')%.<)0(9# )5& #6*$^7 #&(` #N.(<*(#n?S #2#M*%(&'#D?n # e&/?g7 #i'$4$%9 )]('-*3J )*$3+(0'3"> ) 4"Z4> )&%*)
#"4&,/(')$%)4/")'",'"3"%4&4$(%)(? )-&%*3+&,"> )Q.&G*#V-%f7#@-.)"&/9&7#XYYk7#$$?#kcXjkmdF#n*9/6*((7#kZZ[7 #U,=)+$4=> )
$$?#XbjXY?

! "&' " #



/&#.(*#&')%.<).%* # "E90<*#2#&')*(/*%0B*/*7 #<-6$*)0+"& #<-(# "* #G0'0E(#<-()0(.*#2#
.(0G&%'*"#1.&#$*%*#&'&#6-6&()-#*<-9K*#*#+.&(*#$*%)&#/&#"-'#$.&+"-'#/&"#$"*(&)*?#
!( # &'& # $%-<&'- # "* # <0&(<0* # *$-%)E # 0(3-%6*<0E( # 2 # 6>)-/-' # /& # &(-%6&#
)%*'<&(/&(<0*7#<.2*#*$"0<*<0E(#%&'.")E#3.(/*6&()*"#$*%*#<-6$-(&%#"-'#/0-%*6*'#
/&#"*#%&*"0/*/#*6&%0<*(*?#

I5-%*#+0&(7#<0&%)*6&()&#&')&#*%9.6&()-#'-"-#0()&()*#-3%&<&%#.(#$*(-%*6*#
9&(&%*" # /& # "* # %&"&G*(<0* # 1.& # ).G-7 # $*%* # "*' # <"*'&' # /0%09&()&' # 2 # "-' # <K%<."-'#
0".')%*/-'7 #&" #<-(-<060&()-#<0&()K30<- #<-6-#5&%%*60&()* #1.& # "&'#+%0(/*+*#.(*#
$*(-%*6* #68' #<-6$"&)- #/& # "* #(*<0E(? #I""K #(- #5*<&( #$%&'&(<0* # "-' #6:")0$"&'#
6*)0<&' #1.&#&6&%9&(#.(*#G&B #(-' #/&)&(&6-'#&(# "*' #$*%)0<."*%0/*/&' #/& #<*/*#
%&90E(#2 #$*K' # "*)0(-*6&%0<*(-'? #A-% #&')* #%*BE(7 #* #$*%)0% #/&#&')& #6-6&()-#6&#
&(3-<*%> # &4<".'0G*6&()& # &( # &" # <*'- # <-"-6+0*(-7 # *'$0%*(/- #1.& # &')& # &$0'-/0-#
$*%)0<."*% # -3%&B<* # *"9.(*' # 0()&%$%&)*<0-(&' # 1.& # $.&/*( # %&'.")*% # :)0"&' # &(#
<-()&4)-'#6.<5-#68'#*6$"0-'?#

! "&( " #





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

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

-.-/0-1-/&





&'%)&'!/=/)!&'1)/%)/&+2+(9'!>/-?-@/A/-B-@

??? #$-%1.& #&')* # )0&%%* # &' #6.2#(.&G* #2 #(&<&'0)* #6.<5-#/&# "*#
0(9&(0&%K*?

@&/*<)-%#/&#"-'#7%&-"3)*")8%9"%$"':&7#3&+%&%-#/&#XbYY?

!( # "* # $%06&%* # $*%)& # /& # &')& # )%*+*,- # 0()&()> #6-')%*% # <E6- #.( # <-(,.()- # /&#
/0'<0$"0(*'#1.&#'.%90&%-(#*#6&/0*/-'#/&"#'09"-#\lHHH#'&#/0&%-(#*#"*#)*%&*#/&#&')./0*%#
E%/&(&'#'-<0*"&'#2#(*).%*"&'#/0G&%'-'7#*'09(8(/-"&#*#<*/*#.(-#/&#&""-'#.(#".9*%#
/&30(0)0G-#/&()%-#/&#.(#&'1.&6*#/&#<"*'030<*<0E(#)-)*"B0*()&#2#,&%8%1.0<-#1.&#3.&#
*"<*(B*(/-#*")-'#9%*/-'#/&#<%&/0+0"0/*/#2#*<&$)*<0E(?#N&'/&#(:<"&-'#$-"K)0<-'7#
&<-(E60<-' # 2 # 9&-9%830<-' # $%&G0*6&()& # &')*+"&<0/-'7 # &')*' # /0'<0$"0(*' # '&#
*%)0<."*%-( # * # "-' # %&9K6&(&' # /& # <-(-<060&()- # 1.& # 0()&()*+*( #/*%"& # .( #-%/&(#
<-(<%&)-#*"#6.(/-#2#*#'.'#&"&6&()-'F#"*#3-%6*"0B*<0E(#/&#&'*#6*(&%*#$*%)0<."*%#
/&#&()&(/&%#2#-%9*(0B*%#"*#3*.(*7#"*#3"-%*7#"*'#$-+"*<0-(&'#2#&"#)&%%0)-%0-#&'#"-#1.&#
*1.K#5&#0('0')0/-#&(#""*6*%#-&)+(%?"++$H%)*")0%&)#$'&*&)+$"%4:?$+&?#

I5-%* #+0&(7 # <-6-# '&;*">7 # &'& #6-/- # &'$&<K30<- #/& #-+'&%G*%7 # /&'<%0+0% # 2#
'0()&)0B*% # "*#(*).%*"&B*7 # "-'#$*0'*,&'#2# "-' #'&%&'#5.6*(-'#).G-# "* #<*$*<0/*/#/&#
-$&%*% # /&'/& # &'<&(*%0-' # '0).*/-' # &( # /0')0()-' # ".9*%&' # /&" # $"*(&)*? # I.(1.&#
&')%&<5*6&()& # "09*/* # * # "-' # $%-<&'-' # '-<0*"&' # 2 # &<-(E60<-' # 1.& # )&(K*( # '.#
&$0<&()%- # &( #!.%-$* #-<<0/&()*"7 # "* #60%*/* # <0&()K30<* # '& # <-(')0).2E # <-6- #.(#
&()%*6*/- # /& # %&"*<0-(&' # 1.& # 3.(<0-(*+* # /& # *<.&%/- # * # "*' # (&<&'0/*/&' # 2#
&409&(<0*' # /& # <*/* # (:<"&- # $-"K)0<-7 # 9&-9%830<- # 2 # &$0')&6-"E90<- # 1.& # "*#
<-('0/&%*+*#%&"&G*()&? #l&K*6-'#<E6-#&(#&" #<*'-#*6&%0<*(-7#>')*#<-()%0+.2E#*#
&4$"0<*%#2#&'1.&6*)0B*%#&" #-%/&(#'-<0*" #2#(*).%*"#&40')&()&7 #)*()-#&(#"*#<-"-(0*#
<-6-#/.%*()&#&"#$%-<&'-#/&#<-(309.%*<0E(#/&"#!')*/-#(*<0-(*"?

A*%)0&(/- # /& # &'& # $*(-%*6*7 # &')* # '&9.(/* # $*%)& # /&" # )%*+*,- # &4$"-%* # "*#
<-(3&<<0E( # /& # &'* #60%*/* # <0&()K30<* # &( # &" #6*%<- # /&" # '09"- #\H\# <-"-6+0*(-?#
D&(0&(/- # &( # <.&()* # "* # %&"&G*(<0* # 1.& # ).G- # &')& #$&%0-/- # &( # "* # <-('-"0/*<0E(#

! "'" " #



$-"K)0<* # /& # "-' # $%-2&<)-' # (*<0-(*"&' # &( # J-"-6+0*7 # 2 # &( # "* # )%*('3-%6*<0E(#
)&<(-"E90<*7#&<-(E60<*7#0(')0).<0-(*"#&#0/&-"E90<*#1.&#$&%60)0E#&"#'.%9060&()-#2#
<-('-"0/*<0E( # /& # "*' # /0'<0$"0(*' # <0&()K30<*'7 # <%&- # <-(G&(0&()& # $%-$-(&% # .(#
%&<-%%0/-#50')E%0<-#1.&#0".')%&#"*#6*(&%*#&(#1.&#&')-'#/-'#&"&6&()-'`#(*<0E(#2#
<0&(<0*7#&6$&B*%-(#*#*%)0<."*%'&?#=0#0()&(<0E(#&'#6-')%*%#<E6-#&'*'#/0'<0$"0(*'#
'&<."*%&'#1.&#"&#/*+*(#'.')&()-#*#"*#60%*/*#<0&()K30<*#'&#3.&%-(#<-('*9%*(/-#*#"*#
%&'&;*#2#<"*'030<*<0E(#/&#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#<-"-6+0*(*'F#&(#'K()&'0'7#
+.'<-#*(*"0B*%#&(#1.&#6&/0/*#&')*'#/&'<%0$<0-(&'#*$*%&<0&%-(#&(#3.(<0E(#/&#.(#
06*90(*%0-#(*<0-(*"#/&)&%60(*/-?#

A-%#'.$.&')-#1.&#&"*+-%*%#.(#<.*/%-#:(0<-#&(#&"#1.&#'&#&'+-<&(#'&6&,*()&'#
&'3.&%B-'#/&#/&'<%0$<0E(#2#<"*'030<*<0E(#'.$-(&#.(#<.0/*/-'-#&4*6&(#1.&#)&(9*#
&( # <.&()* # &" #6-6&()-7 # "*' #6-)0G*<0-(&' # 2 # "-' # %&'.")*/-' # /&%0G*/-' # /& # )*"&'#
0(0<0*)0G*'? #I.(1.& # * # )%*G>' # /&" # '09"- #\H\# <-"-6+0*(- # &' # 5*+0).*" # 0/&()030<*%#
*"9.(-'#(*).%*"0')*'7#9&E9%*3-'#2#6>/0<-'# 0(G-".<%*/-'#&(# "*#/&30(0<0E(#/&# "-'#
<*%*<)&%&'#2#%&3&%&()&'#1.&#/&+K*(#<-6$-(&%#&"#06*90(*%0-#(*<0-(*"7#"-#<0&%)-#&'#
1.&#$-%#"-#9&(&%*"#"*#"*+-%#/&#&')-'#0(/0G0/.-'#'&#"060)E#*#&6$%&'*'#$*%)0<."*%&'#2#
&'$-%8/0<*'#1.&#$-<*'#G&<&'#<-('09.0&%-(#*%)0<."*%'&#<-(#/0'$-'0<0-(&'#/&#"*%9-#
*"0&()-?#

I/&68'#/&#"*#@&*"#!4$&/0<0E(#M-)8(0<*7#1.&#$&'&#*#5*+&%#'0/-#30(*(<0*/*#
$-% # "* # <-%-(* #&'$*;-"* # )&%60(E # %&$&%<.)0&(/- # &( # "-' # $%-<&'-' # $-"K)0<-' # 2#
<.").%*"&'#%&$.+"0<*(-'aZ7#"*#:(0<* #&4$&%0&(<0*#&40)-'*#/&#"*%9-#*"0&()-#1.&#).G-#
".9*% #&(#&" #'09"- #\H\# 3.&# "* #J-60'0E(#J-%-9%830<*7 #<-()%*)*/*#&(#XbaZ#$-%#&"#
9-+0&%(-#/&#n-'>#U0"*%0-#LE$&B#<-(#&"#30(#/&#]3-%6*%#.(*#/&'<%0$<0E(#<-6$"&)*#
/&# "*#Q.&G*#P%*(*/*^7 #2#]"&G*()*% #.(*#<*%)* #9&(&%*" #/&#/0<5*#%&$:+"0<*#2#.(#
6*$* #<-%-9%830<- # /& # <*/* # .(* # /& # "*' # $%-G0(<0*'7 # <-( # "-' # <-%%&'$-(/0&()&'#
0)0(&%*%0-' # 2 # /&'<%0$<0-(&' # $*%)0<."*%&'^aX? # L* #J-60'0E( # %&'.")E # &'$&<0*"6&()&#
*)K$0<* # /&()%- # /& # .( # $*(-%*6* # <-"6*/- # $-% # &'3.&%B-' # 0(/0G0/.*"&' # &#
0(<-(')*()&'7 #/&$&(/0&()&' #/&# "-'# 0()&%&'&'#$*%)0<."*%&' #/&# "-' #9-+&%(*()&' #/&#
).%(- # 2 # /& # "*' # 0(1.0&)./&' # /& # $&%'-(*,&' # 0".')%*/-' # <-( # &" # $%&'.$.&')- # &#
0(3".&(<0*'#'.30<0&()&'#$*%*#5*<&%#$:+"0<-#'.#)%*+*,-?#

I()& # &')-7 # &' # $-'0+"& # '.9&%0% # 1.& # /.%*()& # +.&(* # $*%)& # /&" # '09"- #\H\#
<-"-6+0*(- # "* # <0&(<0* # 3.& # .(* # *<)0G0/*/ # 6*2-%0)*%0*6&()& # 0(/0G0/.*" # 2#

%* K?'=`#Q0&)-7#kZZd7#U,=)+$4?#
%! O"9*#@&')%&$-7#jT(#06*90(*%0-#/&#"*#(*<0E(?#L&<).%*#/&#"860(*'#2#/&'<%0$<0-(&'#/&#"*#J-60'0E(#J-%-9%830<*^7#
7%0&'$()+(-(#<$&%()*")/$34('$&)3(+$&-)@)*")-&)+0-40'&>)G-"?#k[7#XYYY7#$?#cc?#

! "'* " #



%&"*)0G*6&()&#/&'*%)0<."*/*?#Q0#"-'#<0&()K30<-'#&')*+*(#-%9*(0B*/-'#&(#9%&60-'#2#
<-%$-%*<0-(&' # %-+.')*' # 2 # <-('-"0/*/*'7 # (0 # &40')K*( # <*(*"&' # $&%6*(&()&' # /&#
<-6.(0<*<0E( # 1.& # 9*%*()0B*%*( # "* # $*%)0<0$*<0E( # /& # 6>/0<-'7 # (*).%*"0')*'7#
*')%E(-6-'#&#0(9&(0&%-'#&(#"-'#*'.()-'#68'#/&')*<*/-'#/&()%-#/&"#&,&%<0<0-#/&"#
9-+0&%(-?#S0#+0&(#"-'#&'<*'-'#9&E9%*3-'#2#*9%06&('-%&'#1.&#&40')K*(#&(#&"#$*K'#
&%*(#<-()%*)*/-'#$-%#$-"K)0<-'7#&6$%&'*%0-'#2#)&%%*)&(0&()&'#$*%*#)%*B*%#<*60(-'#2#
/&'"0(/*% #$%&/0-'F # *.(1.& #-<*'0-(*"6&()& # >')-' # '& # &(%-"*+*( # &( # "-' # &,>%<0)-'#
+&"09&%*()&'#$*%*#/0+.,*%#6*$*'#2#<-(<&+0%#&')%*)&90*'#60"0)*%&'F#2#$&'&#*#1.&#'&#
)0&(&#(-)0<0*#1.&#6>/0<-'#2#(*).%*"0')*'#<.6$"K*(#3.(<0-(&'#%&"&G*()&'#/&()%-#/&"#
9-+0&%(-7#"-#<0&%)-#&'#1.&#'.#%-"#<-6-#*%1.0)&<)-'#/&#"*#(*<0E(#'.%9K*7#2*#3.&%*#&(#
G0%)./#/&#'.#<-6.(0E(#$*%)0<."*%#<-(#/&)&%60(*/-'#60&6+%-'#/&#"-'#'&<)-%&'#
/0%09&()&'7#-#$-%1.&#'.'#/&')%&B*'#%&'.")*+*(#&(-%6&6&()&#:)0"&'#&(#3.(<0E(#/&#
.(#-+,&)0G-#&'$&<K30<-#2#<-()0(9&()&?

I#$*%)0%#/&"#:")06-#<.*%)-#/&"#'09"-7#'0(#&6+*%9-7#"-'#&'3.&%B-'#0(/0G0/.*"&'#
/& # "* # <0&(<0* # &6$&B*%-( # * # *9".)0(*%'& # *"%&/&/-% # /& # 0(')*(<0*' # 6.<5- # 68'#
G09-%-'*'#2#-%9*(0B*/*'7#<*$*<&'#/&#/&3&(/&%#"-'#0()&%&'&'#9%&60*"&'7#6*(&,*%#2#
$.+"0<*%#<-()&(0/-'#<-()%-"*/-'#2#&')*+"&<&%#"*B-'#/.%*/&%-'#<-(#"*#<-6.(0/*/#
<0&()K30<* # 0()&%(*<0-(*"? # I'K # 60'6-7 # &" # $%-$E'0)- # /&" # 6-G060&()- # /& #L*#
@&9&(&%*<0E()/&#06$"&6&()*%#.(*#&')%.<).%*#+.%-<%8)0<*#6.<5-#68'#&4)&('*#&#
0()&%G&(<0-(0')*7#$&%60)0E#"*#$*."*)0(*#0(<-%$-%*<0E(#/&#&')*'#*'-<0*<0-(&'#*#"*#
&'3&%* # */60(0')%*)0G* #/&" #!')*/- # <&()%*"7 # 2 #$-% # "- # )*()-7 # &6$&BE #* # '0).*% # "-'#
<-(-<060&()-'#<0&()K30<-'#*"#'&%G0<0-#/&"#$%-2&<)-#(*<0-(*"#1.&#$%-6-G0&%-(#"-'#
%&9K6&(&'#<-('&%G*/-%&'#/&'/&#30(*"&'#/&"#'09"-#\H\?#!"#<-(G&(<060&()-#$-%#$*%)&#
/& # "*' # &"0)&' # $-"K)0<*' # 2 # &<-(E60<*' # /&" # $*K' # /& # 1.& # .%9K* # /&'*%%-""*% # "*#
0(3%*&')%.<).%*7 # 6&,-%*% # "*' # /0(860<*' # /&" # <-6&%<0-7 # <-(<%&)*% # "-' # "K60)&'#
)&%%0)-%0*"&' # 2 # $-)&(<0*% # "* # &4$"-)*<0E( # /& # "-' # %&<.%'-' # (*).%*"&' # )*6+0>(#
%&'.")*%-(#)%*'<&(/&()*"&'#$*%*#&')&#$%-<&'-?

C./2!/('#!$!/&'%)*43'&!/=/%2/&+)*%D*+/&+2+(9'!)+

!"#kb#/&#*+%0"#/&#XYZb#/&+0E#'&%#.(#/K*#$*%)0<."*%6&()&#*)K$0<-#$*%*#"-'#5*+0)*()&'#
/&#"*#$&1.&;*#"-<*"0/*/#/&#@0-5*<5*7#.(#)%*/0<0-(*"#$.&%)-#/&"#J*%0+&#G&(0/-#*#

! "'$ " #



6&(-'#1.&#&()-(<&'#'&%GK*#/&#&("*<&#&()%&#"*#0(5E'$0)*#%&90E(#/&#"*#P.*,0%*#2#&"#
0()&%0-% #/&" #$*K'ak? #!'* #6*;*(* #&" # 9&(&%*" #@*3*&" #@&2&'7 #$-% # &'& # &()-(<&' # &(#
3.(<0-(&'#<-6-#$%&'0/&()&#/&#"*#%&$:+"0<*7#*%%0+E#*#"*#<0./*/#$*%*#*/&"*()*%#.(*#
'&%0&#/&#&()%&G0')*'#<-(#"*'#*.)-%0/*/&'#"-<*"&'#2#<-(#"-'#,&3&'#/&#*"9.(*'#/&#"*'#
)%0+.' # 0(/K9&(*' # 1.& # $-+"*+*( # "-' # *"%&/&/-%&' # /&" # $.&%)-F # /& # *<.&%/- # * # "*'#
<%E(0<*'#1.&#%&90')%*%-(#&"#&(<.&()%-7#/-'#$&1.&;*'#(0;*'#*)*G0*/*'#<-6-#-&),&T)2#
"-)4'&<&.(#"&#/0&%-(#"*#+0&(G&(0/*#*"#6*(/*)*%0-#&(#6&/0-#/&#"*#6:'0<*7#"-'#3&')&,-'#
2#"*#*"9*%*+K*#/&#"-'#$-+"*/-%&'?#!().'0*'6*/-#$-%#&"#$-)&(<0*"#&<-(E60<-#1.&#
&')*+*( # */1.0%0&(/- # "-' # <.")0G-' #/& #+*(*(- # 2 #/& # *"9-/E( # &( # "* # <-')* # <*%0+&#
<-"-6+0*(*7 #@&2&' #-%9*(0BE #.(* #&4<.%'0E( #$*%* #G0'0)*% # "*' # 0(')*"*<0-(&' #/& # "*#
W%$4"*)V'0$4 )K(=# &(#W.(/*<0E(#2#S*()*#=*%)*F#.(*#G&B#*""K7 # '.#<-60)0G*#&')06E#
<-(G&(0&()&#/0%090%'&#)*6+0>(#*#"*#G&<0(*#@0-5*<5*7#/&'/&#"*#<.*"#&"#$%&'0/&()&#
*$%-G&<5E#$*%*#/0%090% #&" #'09.0&()&# )&"&9%*6*#*# "-'#60(0')%-'#1.&#/&'$*<5*+*(#
/&'/&#"*#"&,*(*#2#3%K*#M-9-)8`#

U&#""&9*/-#8#&')&#$.&%)-#8#"*'#XZ#I?=?7#'0(#(-G&/*/`#$%-$E(9-6&#G0'0)*%#
J-')* # > # 0()&%0-% # P-*90%*7 # n&3&' # )%0+.' #7',03/&%&7 #G03/&$%&7 # <-( # bZ#
<-60'0-(*/-'#/&#"-'#$%0(<0$*"&'#2#X[#6.,&%&'7#&()%&#&""*'#/-'#(-)*+"&'#$-%#
'.#5&%6-'.%*F#/&#"*#<-')*#/&#G03/&$%&#G0(0&%-(#&4$%&'*6&()&#8#'*"./*%#*"#
@&$%&'&()*()&#/&"#P-+0&%(-#2#'&#6*(03&')*%-(#9%*(/&'#*609-'#/&#>"7#2#
/&'&-'-'#/&#)%*+*,*%#$-%#&"#$%-9%&'-#/&#"*#P-*90%*?#L*#$-+"*<0E(#/&#&')-'7#
1.&#'-(#%-+.')-'#>#0()&"09&()&'7#'&#<*"<."*#&(#cZ?ZZZ7#1.&#$-/%K*(#5*<&%#
'.#<-6&%<0-#<-(#S*()*#=*%)*Qa

I.(1.& # &()-(<&' # "-' #6*(/*)*%0-' # <-"-6+0*(-' # (- # &%*( # (*/* # /&G-)-' # * # "*'#
)%*G&'K*'#1.&#"-'#<-(60(*+*(#*#*+*(/-(*%#"*#<*$0)*"#2#'.'#*"%&/&/-%&'7#@&2&'#&%*#
.(#$&%'-(*,&#*<-').6+%*/-#*#"-'#G0*,&'#2#*"#&(<.&()%-#<-(#0(/0G0/.-'#1.&#/&'/&#
'.#$-'0<0E(#/&#/0%09&()&#$-/K*(#<-('0/&%*%'&#/0*6&)%*"6&()&#-$.&')-'am?#S0&(/-#
*:(#,-G&(#'&#5*+K*#0/-#*#)%*+*,*%#,.()-#*#'.'#5&%6*(-'#Q>')-%7#!(%01.&#2#!"K*'#&(#
"* #<*'* #6&%<*()0" # 1.& #&')& #:")06-# 3.(/E#&( #A-$*28(#$-% # "* #/><*/* #/& #Xb[ZF#

%" N.%*()&#"*#<-"-(0*#3.&%-(#<-6.(&'#"-'#*)*1.&'#/&#0(/0-'#2#30"0+.')&%-'#*#"*'#$-+"*<0-(&'#'0).*/*'#&(#"*#<-')*#/&#
"*#$&(K('."*#/&#"*#P.*,0%*F#<-6-#<-('&<.&(<0*#&')*#%&90E(#3.&#<-(')*()&6&()&#*'-<0*/*#<-(#.(#06*90(*%0-#
G0-"&()-#2#*)8G0<-#1.&#"*#'0).*+*#&(#"*#3%-()&%*#/&#"*#<0G0"0B*<0E(?#

%# \,4,-.0,-.43:/003-.-,<;3.0/.391B;-8]2.43.R3A3-./.0/.1,-:/./:0V2:81/.KB3;,2.:,7/4,-.43D.^34;,.?>.^34;/Y/@ .()"*+,&%-$.) $
/0,01+&-2$)3%456&07)6$"5)6&.)7%&-,)6#$8"47')6$.)$47$.&-5&0$.)$9&-:);._,;`,,4@.E/-->@.\F3.^0875:,2.5;3--@.!)*)@.55>.%"Z%#>

%$ S-+%&# "*#*(06*/G&%'0E(#*# "-'#G0*,&'#/&#*"9.(-'#/0%09&()&'#<-"-6+0*(-'#/&#30(*"&' #/&"#'09"- #\H\# G>*('&# "*'#
%&3&%&(<0*'#1.&#*$*%&<&(#&(`#=*"<-6#N&*'7#O"-),(*"')@)-&)9'&#N4$+&)@)(4'(3)"%3&@(3)3(<'")/$34('$&>),(-:4$+&)@)-$4"'&40'&)
+(-(#<$&%&3>)M-9-)87#D*.%.'7#kZZ[7#$?#aY?

! "'% " #



'-;*+*(#<-(#&')*+"&<&%#.(*#%.)*#$&%6*(&()&#1.&#*/&68'#/&#)%*('$-%)*%#+0&(&'#
6*(.3*<).%*/-'#&()%&#S./*6>%0<*#2#!.%-$*7#$&%60)0&%*#"*#<-6&%<0*"0B*<0E(#/&#"*'#
1.0(*'#1.&#<%&<K*(#<-$0-'*'#'-+%&#&"#$0&/&6-()&#*(/0(-?#!(#)*()-#60&6+%-#/&#"*#
<-6$*;K*#&"#,-G&(#@*3*&"#).G-#"*#-$-%).(0/*/#/&#%&*"0B*%#G*%0-'#%&<-%%0/-'#$-%#"*#
/0"*)*/*#<.&(<*#*6*BE(0<*7#'.%<*(/-#&(#$&1.&;-'#G*$-%&'#"-'#'0(.-'-'#%K-'#1.&#
<-%%K*(#/&'/&#&"#*")-#A.).6*2-#5*')*#"*#<0./*/#+%*'0"&;*#/&#A*%8aaF#/.%*()&#"*'#
"*%9*' # )%*G&'K*' # %&<-$0"E # G*"0-'* # 0(3-%6*<0E( # '-+%& # <.%'-' # 3".G0*"&'7 # %&<.%'-'#
(*).%*"&'#2#'-+%&#"-'#0(/0-'#1.&#5*+0)*+*(#%0(<-(&'#)*(#*$*%)*/-'#/&"#)&%%0)-%0-#
(*<0-(*"7#*<.6."*(/-#G*"0-'-'#/*)-'#1.&#5*+%K*(#/&#'&%G0%#*#0(0<0*)0G*'#<0&()K30<*'#
2#&6$%&'*'#<-6&%<0*"&'#$-')&%0-%&'?#H(<".'-7#'&#'*+&#1.&#&(#Xbda#3.&#%&<0+0/-#&(#
@K-#/&#n*(&0%-#$-%#A&/%-#HH#&(#G0%)./#/&#'.'#0()%>$0/*'#&4$"-%*<0-(&'F#/.%*()&#"*#
*./0&(<0*#@&2&'#"&#&('&;E#*"#&6$&%*/-%#"-'#6*$*'#1.&#>"#60'6-#5*+K*#/0+.,*/-7#
'&#)-6E#&"#)0&6$-#$*%*#<-()*%"&#'-+%&#"*'#)%0+.'#'*"G*,&'#1.&#'&#)%-$&BE#&(#&"#
<*60(-7 # 2 # *$%-G&<5E #$*%* # 0('0')0%"& # &( # "-' # /&%&<5-' # /& #J-"-6+0* # '-+%& # .(*#
$-%<0E(#'09(030<*)0G*#/&"#(-%-&')&#*6*BE(0<-a[?

L- # 1.& # *$*%&()*+* # '&% # .( # /&')0(- # G&().%-'-7 # '0( # &6+*%9-7 # */1.0%0E # /&#
%&$&()&#6*)0<&'#/%*68)0<-'#2#/&'*"&()*/-%&'?#!"#/&'$"-6&#/&"#$%&<0-#/&#"*#1.0(*#
*6&%0<*(* # &( # "-' #6&%<*/-' # 0()&%(*<0-(*"&' # 2 # &" # (*.3%*90- #/& # *"9.(*' # /& # '.'#
&6+*%<*<0-(&'7#$%-G-<*%-(#1.&#"*#<-6$*;K*#/&#"-'#5&%6*(-'#@&2&'#'&#/&<"*%*%*#
&(#+*(<*%%-)*#*#$%0(<0$0-'#/&# "*#/><*/*#/&#XbbZ?#N0".0/*# "*#&6$%&'*7#!"K*'#'&#
%&)0%E#*#'.#5*<0&(/*#/&"#J*.<*#*#"0/0*%#$*<0&()&6&()&#<-(#'.'#*<%&&/-%&'7#60&()%*'#
1.&#@*3*&"#-$)E#$-%#.(#%.6+-#1.&#"-# ""&GE#*# 0(<.%'0-(*%#&(#"*#60"0<0*7 #&(#"*#
/0$"-6*<0*#2#&(#"*#$-"K)0<*7#*.(1.&#'0(#/&'0')0%#/&#*1.&"#0()&%>'#$-%#"*#<0&(<0*#1.&#
&( #&" #$*'*/- # "& #5*+K* #$&%60)0/- #<-6$*%)0% #(-)*' # <-(#&" # 0".')%*/- #&6$&%*/-%#
+%*'0"&;-?#I"#60'6-#)0&6$-#1.&#'&#<-(G0%)0E#&(#5>%-&#/&#9.&%%*#2#&(#60&6+%-#
/&')*<*/- # /&" # $*%)0/- # <-('&%G*/-%7 # &,&%<0E # <-6- # /&"&9*/- # &( # <-(9%&'-'#
<0&()K30<-'#2#/0<)E#<-(3&%&(<0*'#'-+%&#<*%)-9%*3K*#2#+-)8(0<*?#N.%*()&#&"#J-(9%&'-#
H()&%(*<0-(*"#I6&%0<*(-#%&.(0/-#&(#"*#<0./*/#/&#=>40<-#&(#XYZX7#$-%#&,&6$"-7#
3.&#-G*<0-(*/-#$-%#.(*#6&6-%0*#'-+%&#'.'#&4$&/0<0-(&'#&(#"*#<.&(<*#*6*BE(0<*F#
*1.&"#)%*+*,-7#*/&68'#/&#3&"0<0)*<0-(&'#2#<%E(0<*'#$&%0-/K')0<*'#9&(&%-'*'7#'.'<0)E#
"*#$%-$.&')*#/&#-%9*(0B*%#.(*#<-(3&%&(<0*#9&-9%830<*#3".G0*"#&"#*;-#'09.0&()&ad?#

!(#G0%)./#/&#&'*#G&%'*)0"0/*/#@*3*&"#@&2&'#"-9%E#<.")0G*%#<0&%)*#3*6*#<-6-#

%% n-'> #=09.&" #@-'*"&'7 # ]!4$"-%*<0-(&' # /& # "-' # 5&%6*(-' #@&2&' # &( # "* #5-2* # *6*BE(0<*^7 # &(` #F!YK> )(:6&%-#
&4)%*-%/0(*%0-7#*+%0"#/&#XYZd7#$$?#Xcjcc?#

%& @*3*&"#@&2&'>)5"#('$&3)AEQPDAEEQ>)M-9-)87#W-(/-#J.").%*"#J*3&)&%-7#XYba7#$$?#XacjXab?
%' F!YK7#U,=)+$4=>)$$?#amjaa?#

! "'& " #



&4$"-%*/-% # 2 # $%-6-)-% # /& # "-' # 0()&%&'&' # <0&()K30<-'7 #60'6* # 1.& # '& # %&*30%6E#
/.%*()&#&"#)0&6$-#1.&#-<.$E#"*#$%&'0/&(<0*#9%*<0*'#*#'.#/&<0'0E(#/&#3*G-%&<&%#"*#
*9%0<.").%*7#"*#0(/.')%0*7#"*#0(3%*&')%.<).%*7#"*#5090&(&7#&"#<-6&%<0-#0()&%(*<0-(*"#2#
"*#/&6*%<*<0E(#/&#"*'#3%-()&%*'#(*<0-(*"&'?#I1.&""-#9&(&%E#%&<-(-<060&()-'#1.&#
G0(<."*+*(#'.#309.%*#*#"*'#(-<0-(&'#G09&()&'#/&#$%-9%&'-#2#$*B#'-<0*"7#6-)0G*(/-#
*#'&<)-%&'#/&#"*#$%&('*#j&()%&#&""-'#"*#<0&()K30<*j#2#/&#"*'#&"0)&'#"-<*"&'#*#*"*+*%#.(#
$%-2&<)-#(*<0-(*"#1.&#&()&(/K*(#/0%090/-#*#<-('-"0/*%#.(*#'-<0&/*/#6-/&%(*#2#
<0G0"0B*/*7 # <*$*B #/& #'.$%060% # "* #9.&%%*7 # &" #*)*G0'6-#2 # "* #+*%+*%0&ab? #!%* # )*" # '.#
%&(-6+%&#1.&#5*+K*#1.0&(&'#'0).*+*(#*#@&2&'#&(#"*#)%*2&<)-%0*#/&#.(*#$%&)&(/0/*#
9&(&*"-9K*#&60(&()&7#/&()%-#/&#"*#<.*"#'-+%&'*"K*(#$&%'-(*,&'#)*(#/0G&%'-'#<-6-#
I"&4*(/&%#G-(#U.6+-"/)7#U&(%2#S)*("&2#2#A-%30%0-#NK*BaY?

N&'/&#".&9-#1.&#&'*'#*".'0-(&'#-$)060')*'#(-#&%*(#.(#'06$"&#%&'.")*/-#/&#"*#
<-(30*(B* # &4<&'0G* # &( # *1.&" #$%&'0/&()& #1.& # 9-+&%(*+* # &()%& # ]"-' # %-+.')-' # &#
0()&"09&()&'#0(/0-'^#/&#"*#P.*,0%*?#!"#6-6&()-#50')E%0<-#/.%*()&#&"#<.*"#@&2&'#
-')&()E#&"#$-/&%#<-0(<0/0E#<-(#.(*#'&%0&#/&#*<-()&<060&()-'#'09(030<*)0G-'#1.&#
6-)0G*%-(#)%*('3-%6*<0-(&'#/&#<*%8<)&%#$-"K)0<-#2#&<-(E60<-#&(#+.&(*#$*%)&#/&"#
$*K'?#L*#$%06&%*#/><*/*#/&"#'09"- #\\# 3.&#)&')09-#/&#.(*#%&*<)0G*<0E(#&<-(E60<*#
,*"-(*/*#$-%#&"#0(<%&6&()-#$*."*)0(-#/&#"*'#&4$-%)*<0-(&'7#$-%#"*#%&*(./*<0E(#/&#
"-'#<%>/0)-'#&#0(G&%'0-(&'#0()&%(*<0-(*"&'#2#$-%#"*#%&-%9*(0B*<0E(#/&#"*#&')%.<).%*#
)%0+.)*%K*?#S.6*/*'#*"#*<.&%/-#$-"K)0<-#1.&#&')*+"&<0E#"*#/0%09&(<0*#30(*"0B*/*#"*#
P.&%%*#/&#"-'#=0"#NK*'#eXbYYCXYZkg7#2#*#"*'#)%*('3-%6*<0-(&'#*/60(0')%*)0G*'#1.&#
).G0&%-( # ".9*% # <-6- # <-('&<.&(<0* # /& # *1.&" # $*<)-7 # )*"&' # <0%<.(')*(<0*'#
$&%60)0&%-(#&"#/&'*%%-""-#/&#"*#$%&<*%0*#0(3%*&')%.<).%*#<*60(&%*#2#3&%%-<*%%0"&%*7#

%( L*#309.%*#/&#@*3*&"#@&2&'#3.&#<-(')*()&6&()&#*'-<0*/*#*#"*'#(-<0-(&'#/&#$%-9%&'-#2#$*<030<*<0E(#$-%#G*%0-'#
<K%<."-'#$-"K)0<-'#2#<0&()K30<-'#/&# "*#>$-<*? #L*#S-<0&/*/#P&-9%830<*#/&#J-"-6+0*7 #$-%#&,&6$"-7 #/&/0<E#'.#
$%06&%#(:6&%-#*#"-'#U&%6*(-'#@&2&'7#/&')*<*(/-#'.#G*"&()K*#2#%&<-(-<0&(/-#'.'#*$-%)&'#*#"*#<-%-9%*3K*#2#
<*%)-9%*3K*#/&"#'.%#/&"#$*K'?#!(#"-'#7%&-"3)*")8%9"%$"':&#)*6+0>(#'&#$.+"0<*%-(#5-6&(*,&'#*"#&()-(<&'#$%&'0/&()&7#
$-%#'.'#<-()%0+.<0-(&'#*"#/&'*%%-""-#/&#"*#0(3%*&')%.<).%*#2#$-%#$-(&%"&#30(#*#"*'#)%*/0<0-(*"&'#".<5*'#$*%)0/0')*'#
S-+%&#"*#&4*")*<0E(#/&#'.#06*9&(#G>*'&`#F!YK7#U,=)+$4=F#N0E/-%-#S8(<5&B7#]W0&')*'#(*<0-(*"&'^7#78>)G-"?#\l7#(:6?#
Xdm7#*9-')-#/&#XYZd7#$$?#cmjc[F#@*3*&"#@&2&'7 #7)4'&263)*")-&)7#6'$+&)*"-)!0'J)"Z,-('&+$(%"3)*")-(3)/"'#&%(3)1"@"3>)
M-9-)87#W"-)*#=&%<*()&#P%*(<-"-6+0*(*7#XYdYF#L0'K6*<-#A*"*.7 #K(-(#<$&)"%)ACPB)<&.()-&)&*#$%$34'&+$H%)*"-)!'=)
Y"%"'&-)1&?&"-)1"@"3>)M-9-)87#H6$%&()*#Q*<0-(*"7#XYZd?

%) T(*#'&6+"*(B*#/&#"-'#U(-'?#@&2&'#%&<*"<*+*`#]L0G0(9')-(7#&(#&"#68'#"*%9-#/&#'.'#G0*,&'7#/&#=-B*6+01.&#8#"*#
w*6+&'0*7#%&<-%%0E#b?ZZZ#f6?#!"#)&(0&()&#J*6&%-(#<%.BE#&"#I3%0<*#)%-$0<*"#/&#w*(B0+*%#8#M&(9.&"*#&(#&"#
&'$*<0-#/&#)%&'#*;-'F#60/&#'.#0)0(&%*%0-#[?ZZZ#f6?#S)*("&27#&(#"-'#*;-'#/&#Xbbd#8#XbbY7#$*%)0E#)*6+0>(#/&#
w*(BK+*%7#%-/&E#"-'#"*9-'#l0<)-%0*#2#I"+&%)-#2#$-%#&"#J-(9-#5*')*#"*#<-')*#%&<-%%0E#&(#$&%'-(*#d?ZZZ#f6?#I1.K#
&(#I6>%0<*7#U.6+-"/)#2#M-6$"*(/7#$*%)0&(/-#/&#J.6*(8#2#)-<*(/-#&(#J*"*+-B-7#S*(#W&%(*(/-#/&#I)*+*$-7#
I(9-').%*7#M-9-)8#2#_.0)-7#&3&<).*%-(#.(*#<-%%&%K*#/&#[?ZZZ#f6?#A.&'#+0&(7#'&;-%&'F#"-'#5&%6*(-'#@&2&'#&(#
&"#)%*('<.%'-#/&#G*%0-'#*;-'#%&<-%%0&%-(#<&%<*#/&#kZ?ZZZ#f6^?#F!YK7)U,=)+$4=7#$$?#kZjkX?#

! "'' " #



"*#*$&%).%*#/&#(.&G-'#3%&()&'#/&#<-"-(0B*<0E(#2#"*#06$"&6&()*<0E(#/&#.(#$%-<&'-#
/&#&4$"-)*<0E(#*9%K<-"*#6.<5-#68'#&30<0&()&?

!(#&')&#<-()&4)-#/&#%&"*)0G*#$%-'$&%0/*/#2#$*B#'-<0*"7#"-'#(:<"&-'#<0&()K30<-'#
<-( # 0(1.0&)./&' # $-% # &" # &4*6&( # /&" # )&%%0)-%0- # 2 # "*' # $-+"*<0-(&' # G0G0&%-( # .(#
6-6&()-#&4<&$<0-(*"#&#0(>/0)-?#L*#&')%.<).%*#&<-(E60<*7#)&<(-"E90<*7#$-"K)0<*#2#
&$0')&6-"E90<* # 1.& # '& # -%9*(0BE # *"%&/&/-% # /& # "* # $%8<)0<* # <0&()K30<* # '& # 5*+K*#
$-'0<0-(*/-#<-6-#.(# 0(')%.6&()-#:)0" #$*%*# "-' #-%9*(0'6-'#/&" #!')*/-7 #&(# "*#
6&/0/* #1.& # '.' #6>)-/-'7 # '. # "&(9.*,& # 2 # '.' # <-()&(0/-' # '& # %&<-(-<K*( # <-6-#
6&<*(0'6-'#-$&%*()&'#&(#3.(<0E(#/&"#-%/&(#'-<0*"#2#&"#$%-9%&'-#/&#"*#(*<0E(?

WHPT@I#k`#]!"#<*<01.&#n-'>#N-"-%&'#2#'.#&'$-'*#6.&')%*(#.(*#3-)-9%*3K*#
/&"#9&(&%*"#@&2&'^7#XYZb7#hA&/%-#A&/%*B*7#!4<.%'0-(&'#$%&'0/&(<0*"&'???7#

XYZYi

! "'( " #



S0(#&6+*%9-7#<-6-#G&%&6-'#*#<-()0(.*<0E(7#&'&#$*(-%*6*#-$)060')*#(-#3.&#.(*#
<-(')*()&#&(#&"#)%*('<.%'-#/&"#'09"-#\H\?#N&#5&<5-7#'.#G09&(<0*#3.&#&"#%&'.")*/-#/&#
.( # <-6$"&,- # $%-<&'- # /& # <-(3&<<0E( # 2 # 3-%)*"&<060&()- # /& # .(* # &')%.<).%*#
&<-(E60<*7 #$-"K)0<* # 2 # <.").%*" #1.& #$&%60)0E # &" #/&'$"0&9.& #/& # "-' #6&<*(0'6-'#
<*%*<)&%K')0<-' # /& # "* # <0&(<0*7 # 2 # '. # *%)0<."*<0E( # <-( # "-' # /0G&%'-' # 86+0)-'#
0(')0).<0-(*"&'#&40')&()&'?#J-6-#'&;*">#*()&'7#/&'/&#&"#-<*'-#/&"#$&%0-/-#<-"-(0*"#
"*#60%*/*#<0&()K30<*#'&#5*+K*# 0()&9%*/-#*#"*'#&')%*)&90*'#1.&#&(#I6>%0<*#L*)0(*#
0()&()*+*(#/*%"&#.(#'&()0/-#<-(<%&)-#*#"-'#$%-2&<)-'#(*<0-(*"&'7#<-()%0+.2&(/-#*#
/&30(0% # 3%-()&%*'7 #* #<-()*+0"0B*% #2#<*%*<)&%0B*% #* # "*' #$-+"*<0-(&'7 #2 #*#*30(*% # "-'#
6>)-/-' # 1.& # 9*%*()0B*%*( # .( # -%/&( # '-<0*" # /&)&%60(*/-? # Q- # -+')*()& # &'&#
$%-$E'0)-7#'.#<-('-"0/*<0E(#<-6-#0(')*(<0*#/&#'*(<0E(#"&9K)06*7#<-(#"-'#(0G&"&'#
/&#*<&$)*<0E(#2#<%&/0+0"0/*/#'060"*%&'#*#"-'#1.&#6*(03&')*+*(#"-'#<-()&6$-%8(&-'#
/& #@&2&'7 # 3.& # &" # %&'.")*/- #/& # .( #$%-<&'- #$*.'*/-7 # ""&(- #/& # )&('0-(&' # 2 # (-#
(&<&'*%0*6&()&#*'<&(/&()&#1.&#*+*%<E#+.&(*#$*%)&#/&"#'09"-#\H\#2#<-()0(.E#".&9-#
/.%*()&#&"#\\?

E./$'(%),'+)!)$+/0)!/F)!&'1)/G+7%)H6/2!,/
&+##%#4!,/$%/&'%)*43'&+,/,+2'*!#'+,>/-?-@/A-?E@

D*"#<-6-#'&#'.90%0E#*()&%0-%6&()&7#/.%*()&#+.&(*#$*%)&#/&"#'09"-#\H\#"*#<0&(<0*#&(#
J-"-6+0* # 3.& # .(* # *<)0G0/*/ # 6*2-%0)*%0*6&()& # 0(/0G0/.*" # 2 # %&"*)0G*6&()&#
/&'*%)0<."*/*?#I.(1.&#&"#%&(-G*/-#0()&%>'#/&"#06$&%0-#M-%+E(#$-%#-%9*(0B*%#'.'#
$-'&'0-(&' # *6&%0<*(*' # 5*+K* # $&%60)0/- # "* # <-('-"0/*<0E( # /& # *"9.(-' # (:<"&-'#
<0&()K30<-'#&(#"*#Q.&G*#P%*(*/*#30(*"0B*(/-#&"#'09"- #\lHHH7#&"#&(-%6&#<*-'#1.&#
-<*'0-(*%-(#"*'#9.&%%*'#/&#0(/&$&(/&(<0*#2#"*#3&%-B#$-"K)0<*#/&#%&<-(1.0')*#1.&#"&#
'-+%&G0(-#/&+0"0)*%-(#"*'#&')%.<).%*'#*"#0()&%0-%#/&#"*'#<.*"&'#(*).%*"0')*'7#6>/0<-'#
2#+-)8(0<-'#5*+K*(#&')*+"&<0/-#'.'#%&"*<0-(&'#$%-3&'0-(*"&'#&#0()&"&<).*"&'?#I()&#
&')-7#1.0&(&'#<-6$*%)K*(#&"#0()&%>'#$-%#"-'#*'.()-'#$%-$0-'#/&#"*#<0&(<0*#).G0&%-(#
1.& # *9.*%/*% # * # 1.& # "* # &3&%G&'<&(<0* # /0'60(.2&%* # .( # $-<-7 # $*%* # +*,- # &'*'#
<0%<.(')*(<0*'#G-"G&%#*#*%)0<."*%#*"9.(-'#/&# "-'#&'$*<0-'#<-(#"-'#1.&#<-()*+*(#
*()&%0-%6&()&#27 #*'K7 # %&*<)0G*% #'.'#*<)0G0/*/&'# "*+-%*"&'#2#/&# 0(G&')09*<0E(? #L*'#
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G&B # <-(<".0/* # "* # 0(/&$&(/&(<0*7 # '0( # &6+*%9-7 # 06$0/0&%-( #1.& # )*"&' # &'3.&%B-'#
).G0&%*(#&" #>40)-#&'$&%*/-F # "* #*.'&(<0* #/&#.(*# 0(')0).<0-(*"0/*/#6&/0*(*6&()&#
&')*+"&7#"*#<-()0&(/*#$&%6*(&()&#&()%&#"-'#$-/&%&'#"-<*"&'#2#"*#0(&40')&(<0*#/&#.(*#
&')%.<).%*#$%-/.<)0G*#1.&#/&6*(/*%*#0((-G*<0E(#)&<(-"E90<*#"060)*%-(#<.*"1.0&%#
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)*"&' # &'<-""-'x #J-6-# '& # G&%8 # * # <-()0(.*<0E(7 # 3.& #.( #$%-<&'- # 3-%,*/- #$-% # "*#
/030<.")*/ # 1.& # -+"09E # * # "-' # &'<*'-' # $&%'-(*,&' # /& # <0&(<0* # * # /0G&%'030<*% # '.'#
0(1.0&)./&'?#

L*' # 0(0<0*)0G*' # 0".')%*/*' # /&" # 06$&%0- # &'$*;-"7 # 1.& # 5*+K*( # ,*"-(*/- # .(#
""*6*)0G-#/&'*%%-""-#/&#"*#&/.<*<0E(#'&<."*%7#&"#&')*+"&<060&()-#/&#.(*#%&/.<0/*#
&"0)&#<0&()K30<*#2#.(#0()&%>'#$*%)0<."*%#$-%#&"#*(8"0'0'#/&#"-'#<-6$-(&()&'#/&#"*#
(*).%*"&B*#2#/&#"*'#$-+"*<0-(&'#/&"#%&0(-#3.&%-(#*+%.$)*6&()&#0()&%%.6$0/*'#$-%#
"*'#9.&%%*'#/&#0(/&$&(/&(<0*#1.&7#&()%&#-)%*'#<-'*'7#-<*'0-(*%-(#"*#/&'*$*%0<0E(#
/&#.(*#+.&(*#$*%)&#/&#"*#0(')0).<0-(*"0/*/#G09&()&?#L-'#<K%<."-'#*<*/>60<-'#1.&#
<-(9%&9*+*(#* #(*).%*"0')*'7 #+-)8(0<-'7 #6>/0<-' #2 #*')%E(-6-'#$%-G&(0&()&' #/&#
/0')0()-'#%0(<-(&'#/&"#$*K'7#2#/&#"-'#06$&%0-'#&.%-$&-'#68'#06$-%)*()&'7#'&#/0&%-(#
<.&()* # 1.& # <-( # "* # <*K/* # /&" # %>906&( # <-"-(0*" # '& # 3%.')%*+*( #6.<5-' # /& # '.'#
$%-2&<)-' # 0()&"&<).*"&'7 # *.(1.& # )*6+0>( # (-)*%-( # 1.& # &6&%9K*( # $&%'$&<)0G*'#
0()&%&'*()&'?#

!' # $%-+*+"& # 1.& # &" # &$0'-/0- #68' # &6+"&68)0<- # /& # &')& # $%-<&'- # '&* # &"#
&'$"&(/-% # 2 # /&<*/&(<0* # /& # "* #@&*" #!4$&/0<0E( #M-)8(0<* # *" #Q.&G- #@&0(- # /&#
P%*(*/*`#.(*#*6+0<0-'*#&6$%&'*#$%-6-G0/*#2#30(*(<0*/*#$-%#"*#<-%-(*#&'$*;-"*#
&()%&#Xdbc#2#XbX[7#<-(#&"#-+,&)-#/&#/&'<%0+0%#2#<*)*"-9*%#.(*#&4)&('*#G*%0&/*/#/&#
*'$&<)-'#%&"*<0-(*/-'#<-(#"*#+-)8(0<*7#"*#9&-9%*3K*7#"*#*')%-(-6K*7#"*#B--"-9K*#2#"*#
60(&%K*#/&"#)&%%0)-%0-#&')./0*/-?#L*#&4$&/0<0E(#<-()%0+.2E#*#<%&*%#.(#*6+0&()&#/&#
%&3"&40E(#&# 0(G&')09*<0E(# 0(>/0)-#&(#&" # %&0(-7#$%-6-G0&(/-#*#'.#G&B# 0(0<0*)0G*'#
&()%& #*1.&""-' #1.&#/-60(*+*(#*"9:(#)0$-#/&#<-(-<060&()-# 0".')%*/-? #=0&()%*'#
&40')0&%-(#"*'#<-(/0<0-(&'#$-"K)0<*'#2#&<-(E60<*'#$*%*#'-')&(&%#&')&#6-G060&()-#
<0&()030<0')*7 #$&%'-(*,&' #<-6-#W%*(<0'<-# n-'> #/& #J*"/*'7 # n-%9& #D*/&- #L-B*(-7#
W%*(<0'<-#n? #=*)K' #2#I()-(0-#w&*#).G0&%-(# "*#$-'0+0"0/*/#/&#<-('*9%*%'&#*# "*'#
*<)0G0/*/&' #$%-$0*' #/& #.(#<%0-""-# 0".')%*/-? #S.# "*+-% #<-('0')0E #&(# %&<-(-<&%#2#
/&'<%0+0%#"*#3"-%*7#"*'#$-+"*<0-(&'7#&"#<"06*#2#"*#(*).%*"&B*#9%*(*/0(*'7#*<)0G0/*/&'#
1.& # /&'&6$&;*+*( # '09.0&(/- # "-' # &'1.&6*' # /& # /03&%&(<0*<0E( # G09&()&' # *#
$%0(<0$0-'#/&"#'09"-#\H\?

!'-'#&'1.&6*'#<-()&6$"*+*(7#*#9%*(/&'#%*'9-'7#"*#&40')&(<0*#/&#)%&'#%*B*'#
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$%0(<0$*"&'` # "* # <%0-""*r&.%-$&*7 # "* # 0(/0* # 2 # "* # (&9%*7 # "*' # <.*"&' # '& # &(<-()%*+*(#
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/&"#$&('*60&()-#<%0-""-#0".')%*/-F#&(#&'&#'&()0/-7#"-'#/&+*)&'#&(#)-%(-#*#<E6-#&"#
<"06*7 # &" # 6&/0- # (*).%*" # 2 # "*' # %*B*' # '& # *%)0<."*+*( # $*%* # /&)&%60(*% # "*'#
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J0&%)*6&()&7#"*'#&"0)&'#<%0-""*'#2#<-"-(0*"&'#0()&()*+*(#<-(309.%*%#.(#0(G&()*%0-#/&#
"*#3*.(*#2#"* #3"-%*#$*%*#06$"&6&()*%#.(*#*/&<.*/*#&4$"-)*<0E(#/&#"-'#%&<.%'-'F#
)*6+0>(7#+.'<*+*(#"*#0()&9%*<0E(#/&#"*#Q.&G*#P%*(*/*#*#.(#-%/&(#6&%<*()0"#<*/*#
G&B #68' # *6$"0-F # 2 # 30(*"6&()&7 # *'$0%*+*( # )%*('3-%6*% # * # "* # $-+"*<0E( # &( # .(*#
<-"&<)0G0/*/#$%-/.<)0G*#2#-%9*(0B*/*[k?#

Q- # -+')*()& # "* # %&"&G*(<0* # /& # &')*' # 0(0<0*)0G*' # *<*/>60<*'7 # "* # 9.&%%* # /&#
0(/&$&(/&(<0* # $%-()- # /&'6*()&"E # +.&(* # $*%)& # /& # "-' # <K%<."-' # <0&()K30<-' # *"#
0()&%0-%#/&#"-'#<.*"&'#'&#/&'*%%-""*+*(?#L*#0()&%%.$<0E(#/&"#*$-2-#0(')0).<0-(*"#2#
&<-(E60<-#/&#"*#<-%-(*#&'$*;-"*7 # "*#$>%/0/*#/&#"-'#6*)&%0*"&'#&#0(')%.6&()-'#
&6$"&*/-' # &( # "*' # %&<-"&<<0-(&' # 2 # "* # /0'$&%'0E( # /&" # $&%'-(*" # 1.& # 6*()&(K*#
3.(<0-(*(/- # "* # &4$&/0<0E( # <-(')0).2&%-( #6-)0G-' # '.30<0&()&' # $*%* # $*%*"0B*%"*#
)-)*"6&()&? #J*"/*' # 2 # L-B*(-7 # 1.& # '& # /&/0<*%-( # <-( # G&5&6&(<0* # * # "* # <*.'*#
"0+&%)*/-%*7#3.&%-(#3.'0"*/-'#&(#XbX[#$-%#&"#$*<030<*/-%#A*+"-#=-%0""-?#I()-(0-#
w&*7 # 1.0&( # * # $%0(<0$0-' # /&" # '09"- # '& # /&'&6$&;E # <-6- # $%-3&'-% # /&" # n*%/K(#
M-)8(0<-#/&#=*/%0/#2#&(<*%9*/-#/&#"*#%&/*<<0E(#/&" #!"#&%&'$()*")79'$+0-40'& )/&#
!'$*;*7# 3.&#&"&90/-#G0<&j$%&'0/&()& #$-% # "* #*/60(0')%*<0E(#/& #M-"KG*%F #*.(1.&#
0()&()E#<-()*<)*%#*#/0')0(9.0/-'#$%-3&'0-(*"&'#&.%-$&-'#$*%*#-%9*(0B*%#*<*/&60*'#
<0&()K30<*'#&(#"*#Q.&G*#P%*(*/*7#"*'#%&'$-('*+0"0/*/&'#/&#'.#<*%9-#2#'.'#"*+-%&'#

&* I"#%&'$&<)-7#n."0-#I%0*'#l*(&9*'#'&;*"*#1.&`#]L*#/03&%&(<0*#&()%&#"*'#)%&'#%*B*'#3.&#<-(,.9*/*#<-(#.(*#,&%*%1.K*#
&'$*<0*"#&()%&#"*'#)0&%%*'#*")*'#2#"*'#)0&%%*'#+*,*'?#D%&'#%*B*'#/0')0()*'#&(#/-'#)0&%%*'#<-6$"&)*6&()&#/0')0()*'#1.&#
%&0)&%*+*(#*" # *")0$"*(- #<-6-#<&()%- #/& #$-/&%7 # 3%K- #2 # <0G0"0B*/- #*" # 09.*" #1.& # "* #!.%-$* # 06*90(*/*? # h??i #L*#
.)0"0B*<0E(#/03&%&(<0*/*#/&#&')*'#<-(<&$<0-(&'#'.')&()E#.(*#h???i#,&%*%1.K*#<"068)0<*^?#I%0*'7#U,=)+$4=7#$?#dX?

&! Q0&)-7#kZZd7#U,=)+$4=7#$$?#XYdjkmY?
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! "(# " #



/0$"-68)0<*' # "- # 6*().G0&%-( # *"&,*/- # /& # "*' # 0(1.0&)./&' # +-)8(0<*' # 2 # /& # "-'#
5&%+*%0-'? #W%*(<0'<- # n? #=*)K'7 #$-% # '. #$*%)&7 # 2 #.(* #G&B #<-(<".2E # "* #&)*$* #68'#
).%+."&()* # /& # "* # 0(/&$&(/&(<0*7 # '& # <-(G0%)0E # &( # $%-3&'-%7 # %&&6$"*B*(/-#
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M&(0)- # O'-%0- # 0()&()*%-( # %&*+%0%"* # &( # "-' # *;-' # '.+'&<.&()&'7 # "* # &409&(<0*#
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)&('0-(&'#$%-$0*'#/&#.(#&')*/-#/&#+&"09&%*(<0*#06$0/0&%-(#1.&#&')*'#)&()*)0G*'#
).G0&%*( # .( # %&'.")*/- # &40)-'-[c? #T(* # '0).*<0E( # '060"*% # $*/&<0E # &" # J.&%$- # /&#
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%&(.(<0* # * # "* # 0(1.0&)./ # $-% # /06&('0-(*% # "-' #&"&6&()-' # /& # "* # (*<0E(7 # "*#
/&'*%)0<."*<0E( #/& #&')*' # &')%.<).%*' # '0 #9&(&%E#(.&G*' #/0(860<*' # &( # "* #6*(&%*#
<-6-#"-'#<0&()K30<-'#<-(')%.K*(#2#'-<0*"0B*+*(#&'&#<-(-<060&()-?

!"#)%0.(3-#/&30(0)0G-#'-+%&#"*'#*.)-%0/*/&'#%&*"0')*'#&4090E#"*#-%9*(0B*<0E(#/&#
.( # 9-+0&%(- # %&$.+"0<*(-7 # 2 # <-( # >')&7 # "* # <-(')%.<<0E( # /& # $*%86&)%-' # 1.&#
$&%60)0&%*( # 06*90(*% # "-' # &"&6&()-' # /& # "* # <-6.(0/*/ # (*<0-(*"? # A*%* # "-'#
(*).%*"0')*'7#6>/0<-'#2#9&E9%*3-'#&')&#(.&G-#6-6&()-#"-'#&(3%&()E#*"#/&'*3K-#/&#
%&j"-<*"0B*%'& # &( # "* # &')%.<).%* # '-<0*" # G09&()&7 # *"9- # 1.& # W%*(f # S*33-%/ # 5*#
/&(-60(*/- # <-6- # "* # )%*('0<0E( # /& # .( # 6-/&"- # 0".')%*/-) M-%+E(# * # .(-#
%&$.+"0<*(- #Q&-jM-%+E(? # S. # *%9.6&()- # 6.&')%* # <-6- # * # $&'*% # /& # "*#
/&'0()&9%*<0E( #/&" # %>906&( # <-"-(0*" # 2 # /&" # /&'6-()& # /& # "*' # 0(')0).<0-(&' # 1.&#
$%-6-GK*(#.(*#&/.<*<0E(#2#.(*#*/60(0')%*<0E(#/&#)0()&'#0".')%*/-'#2#'&<."*%&'7#"*#
(.&G*#&"0)&#9-+&%(*()&#6*().G-#&"#0()&%>'#$-%#"*'#/0'<0$"0(*'#<0&()K30<*'#2#$-%#"*#
3-%6*<0E( #/& #(.&G-' #<.*/%-' # )><(0<-' #1.& #<-()%0+.2&%*( # *" # /&'*%%-""- #/& # "*#
0(/.')%0* # 2 # /& # "* # 0(3%*&')%.<).%* # (*<0-(*"&'[[? # D*" # <-'* # (-' # '.90&%& # 1.& # "-'#
<.&')0-(*60&()-'#<0&()K30<-'#$-%#/06&('0-(*%#"*'#%&9."*%0/*/&'#/&#"*#(*).%*"&B*#2#
/&"#)&%%0)-%0-7#2#$-%#&()&(/&%#"*#/0G&%'0/*/#/&#"*'#$-+"*<0-(&'#1.&#"-#5*+0)*+*(#
'09.0&%-(#G09&()&'F#'0(#&6+*%9-7#1.0&(&'#*'.60&%-(#'&6&,*()&#)*%&*#).G0&%-(#1.&#
/&'&(G-"G&%'& # &( # .( # 86+0)- # &( # <%0'0' # 1.& # *$&(*' # "&' # +%0(/*+* # "-' # &'$*<0-'#
'.30<0&()&'?

T(* #/&# "*' #$%06&%*' #-$-%).(0/*/&' #'& # "&' #$%&'&()E#<.*(/-#&" #!')*/-#'&#
$%-$.'- # -%9*(0B*% # "* # */60(0')%*<0E( # )&%%0)-%0*" # /& # "* # %&$:+"0<* # 3&/&%*" # 1.&#
&()-(<&'#<-(3-%6*+*(#l&(&B.&"*7#_.0)-7#A*(*68#2#"*#Q.&G*#P%*(*/*?#!(#Xbkc#
&" # G0<&$%&'0/&()& # W%*(<0'<- # /& # A*."* # S*()*(/&% # -%/&(E # * # "-' # 9-+&%(*/-%&'#
&% A*6&"*#=.%%*27#O'"&#3)(? )*"2"-(,#"%4J)K(-(#<$&c3)S&4$(%&-)!+/((-)(? )5$%"3)&%*)$43)"%9$%""'3>)AEEBDACBP>)D.'<*"--'*7#
T(0G&%'0)2#-3 #I"*+*6*#A%&''7#XYYd7#$?#k?#

&& W%*(f#S*33-%/7#X/")$*"&-)(? )4/"),'&+4$+&-=)K(-(#<$&c3)34'099-")4()?('#)&)4"+/%$+&-)"-$4">)I.')0(7#D5&#T(0G&%'0)2#-3 #D&4*'#
A%&''7#XYd[7#$$?#YYjXkc?

! "(* " #



$%-G0(<0*"&'#"*#&"*+-%*<0E(#/&#6*$*'#/&#"-'#)&%%0)-%0-'#+*,-#'.#6*(/-7#-+)&(0&(/-#
.(*#&'<*'*#'&%0&#/&#<*%)*'#"-<*"&'#*#$*%)0%#/&#"-#1.&#&(G0*%-(#1.0&(&'#<.6$"0&%-(#
&"#&(<*%9-[d?#A*%*#/*%"&#<-()0(.0/*/#*#&')*#$-"K)0<*7#2#G0&(/-#"*#/&+0"0/*/#1.&#&(#
6*)&%0*#<*%)-9%830<*#)&(K*#&" #$*K'7 #'&# "&#&(<-6&(/E#*#n-'>#=*(.&"#@&')%&$-#"*#
&"*+-%*<0E( # /& # .( # 6*$* # 1.& # /0&%* # <.&()* # /& # "* # -%9*(0B*<0E( # $-"K)0<-j
*/60(0')%*)0G* # /& # "* # (*<0E(7 # "* # <.*" # 5*+K* # '0/- # $%-2&<)*/* # /& # *<.&%/- # * # "-'#
*()09.-'#"K60)&'#G0%%&0(*"&'?#I'K7#&(#Xbkd#'&#$.+"0<E#&(#A*%K'#.(*#<*%)*#9&(&%*"#/&#
"*#%&$:+"0<*#*<-6$*;*/*#$-%#/-<&#6*$*'#/&$*%)*6&()*"&'F#&"#)%*+*,-7#$*%*#&"#<.*"#
'&#<-()E#<-(#"-'#'&%G0<0-'#/&"#0(9&(0&%-#6&40<*(-#n-'>#=*%K*#L*(B7#'&#+*'E#&(#
0(3-%6*<0E( # $%&G0* # 2 # '& # &(3-<E # &( # %&'*")*% # "-' # "K60)&' # $%-G0(<0*"&' # &#
0()&%(*<0-(*"&'7 # "-' # %K-' # 2 # "*' # $-+"*<0-(&' # 68' # /&')*<*/*'? # !')* # 0(0<0*)0G*#
9&-9%830<*#)&(K*#<-6-#30(#$%0(<0$*"#$%-2&<)*%#&"#06*90(*%0-#/&"#)&%%0)-%0-#(*<0-(*"7#
5*<0>(/-"-#G0'0+"&#*#)%*G>'#/&#.(#-+,&)-#1.&#'0()&)0B*+*#'.'#&"&6&()-'? #I"#(-#
<-()*% # (0 # <-( # 0(3-%6*<0E( # <*%)-9%830<* # $%&<0'* # (0 # <-( # /&)*""&' # /& # "*'#
<*%*<)&%K')0<*'#3K'0<*'#/&"#)&%%&(-#&')&#6*$*#%&'.")*+*#-+'-"&)-#$*%*#/&)&%60(*%#
.(*#.+0<*<0E(#&'$*<0*"#<-(<%&)*F#'.#.)0"0/*/#%*/0<*+*#&(#&"#5&<5-#/&#6-')%*%#.(*#
%&"*<0E(#&()%&#)&%%0)-%0-'#1.&#(-#&')*+*(#(&<&'*%0*6&()&#0()&9%*/-'7#5*<0>(/-"-'#
*$*%&<&% # <-6- #$*%)& # /& # .(* #60'6* # <*)&9-%K* # '-<0- # 50')E%0<*[b? # L*' # '&"G*' # 2#
'*+*(*'#*6*BE(0<*'#/&"#'.%#-%0&()&7#$-%#&,&6$"-7#'&#(*%%*+*(#<-"0(/*()&'#<-(#"*#
%&90E(#$-+"*/*#/&#"-'#I(/&'?#N*+*#"*#06$%&'0E(#1.&#&'*#&4)&('*#&#0(&4$"-%*/*#
$-%<0E( #/&" # )&%%0)-%0-7 # 1.& # &( #&" #6*$* # ".<K* #/-60(*/* #$-% # %K-' # 2 #$-% # )%0+.'#
0(/K9&(*' # <-( # (-6+%&' # &4)%*G*9*()&'7 #6*()&(K* # .(* # %&"*<0E( # "E90<* # <-( # "-'#
(:<"&-'#.%+*(-'#-%9*(0B*/-'#&(# )-%(-#*#J*%*<*'7 #M*%0(*'7 #A-$*28(7 #M-9-)8 #2#
_.0)-F#'0(#&6+*%9-7#<.*(/-#&"#6*$*#'&#*/&()%*+*#&(#"-'#/-60(0-'#*6*BE(0<-'#
/&" # A&%: # 2 # /&" # H6$&%0- # /&" #M%*'0" # "-' # %K-' # 2 # '.' # $-+"*/-%&' # '& # /&'G*(&<K*(7#
<-%)*(/-#*'K#<.*"1.0&%#%&"*<0E(#<-(#&'*'#$%-G0(<0*'#*/2*<&()&'?

A*%*"&"-#*#&'*#0(1.0&)./#$-%#/&30(0%#2#(-)030<*%#"-'#<-()-%(-'#&'$*<0*"&'#2#"*'#
<.*"0/*/&' # )-$-9%830<*' # /&" # $*K'7 # &6&%90E # &" # 0()&%%-9*()& # &( # )-%(- # * # <E6-#
<"*'030<*% #2 # %&)%*)*% #* # "* #$-+"*<0E(#1.&# "- #-<.$*+*? #@&<-%/&6-'#1.&#/&'/& #&"#
-<*'-#/&#"*#<-"-(0*#"-'#0".')%*/-'#<%0-""-'#/&3&(/K*(#"*#G09&(<0*#/&#.(#-%/&(#'-<0*"#

&' I(*#n*9/6*((#'&;*"*#1.&#"*#$&)0<0E(#&<5*#$-%#&"#G0<&$%&'0/&()&#S*()*(/&%#&(#Xbkc#'E"-#3.&#*)&(/0/*#$-%#&"#
&()-(<&'#9-+&%(*/-%#/&"#J*.<*#D-6*'#J0$%0*(-#/&#=-'1.&%*7#1.0&(#)%*BE#&"#5&,&)Y"(9'N?$+()*")-&)G'(2$%+$&)*")-&)
F0"%&2"%40'&?#L*#60'6*#*.)-%*#)*6+0>(#'&;*"*#1.&#5*<0*#Xbka#'&#&"*+-%*%-(#-)%*'#<*%)*'#"-<*"&'#&()%&#"*'#<.*"&'#
'&#/&')*<*(#&"#5&,&)*"-)K&%4H%)*"-)K(+0@#2#&"#5&,&)*"-)K&%4H%)*")K/$[0$%[0$'&=)I.(1.&#68'#*/&"*()&#'&#%&'*")*%*#&"#
$*$&"#/&#=-'1.&%*#&(#"*#<-('-"0/*<0E(#/&#.(*#&')%.<).%*#<0&()K30<*#&(#J-"-6+0*7#""*6*#"*#*)&(<0E(#'.#0()&%>'#
)*(#)&6$%*(-#$-%#"-'#*'.()-'#9&-9%830<-'?#n*9/6*((7#kZZ[7#U,=)+$4=>#$$?#[cj[m?#

&( 8<$*=#

! "($ " #



1.& # "-' # /0')0(9.K* # <-6- # '.' # G-<&%-' # "&9K)06-'7 # %&0)&%*(/- # */&68' # '. # $*$&"#
$%-)*9E(0<-#&(#&"#&,&%<0<0-#/&"#9-+0&%(-#2#&(#"*#*/60(0')%*<0E(#/&#"*#%01.&B*?#!"#
$%-$0-#W%*(<0'<-#n?#N&#J*"/*'#$%-$.'-#"*#'09.0&()&#/&'<%0$<0E(#$*%*#'0()&)0B*%#"*'#
<-(/0<0-(&' # 6-%*"&' # 2 # 3K'0<*' # /& # "*' # $-+"*<0-(&' # /&" # %&0(-7 # %&*30%6*(/- # "*#
(*).%*"0/*/#*$*%&()&#/&#&'&#-%/&(`#

D-/-'#"-'#5*+0)*()&'#e<&%<*#/&#)%&'#60""-(&'g#0(<".'-#"-'#+8%+*%-'#/&#&')*#
+&""* #$-%<0-(#/&#I6>%0<* # '& #$.&/&(#/0G0/0% #&( #3&-2&9"3> )2#&( #5-6+%&'#
+$2$-$T&*(3= )L-'#$%06&%-'#'-(#*1.&""*'#)%0+.'#&%%*()&'#'0(#6*'#*%)&'#1.&#"*#
<*B* # 2 #1.& # "* #$&'<*7 # '0( #-)%*' # "&2&' # 1.& # '.' # .'-'7 # 1.& #6*()0&(&( # '.#
0(/&$&(/&(<0*#<-(#'.#+*%+*%0&7#2#&(#1.0&(&'#(-#'&#5*""*(#-)%*'#G0%)./&'#
1.&#<*%&<&%#/&#*"9.(-'#G0<0-'#/&# "-'#$.&+"-'#<0G0"0B*/-'? #D*"&'#'-(#"-'#
5-%/&' #/&" #N*%0&(7 #J5-<-7 #=*2(*'7 #S.<.6+0-'7 #O%0(-<-7 #I(/*1.0&' #2#
P.*,0%*? #L-'#'&9.(/-'#'-(#"-' #1.&#.(0/-'#&(#'-<0&/*/#G0G&(#+*4-#"*'#
"&2&'#'.*G&'#2#5.6*(*'#/&"#=-(*%<*#!'$*;-"?#!()%&#&')-'#'&#/0')0(9.&(#
)%&'#%*B*'#/&#-%09&(#/03&%&()&`#&"#H(/0-#0(/K9&(*#/&"#$*0'7#&"#!.%-$&-#'.#
<-(1.0')*/-%7#2#&"#I3%0<*(-#0()%-/.<0/-#/&'$.>'#/&"#/&'<.+%060&()-#/&"#
(.&G-#6.(/-[Y

A.&'#+0&(7#&(#"-'#*;-'#$-')&%0-%&'#*#"*#0(/&$&(/&(<0*#&')*#&')%*)&90*#)*4-(E60<*#
&(3-<*/*#&(#/0G0/0%#"*#$-+"*<0E(#*$&"*(/-#*#"*#309.%*#*%1.&)K$0<*#/&#<0G0"0B*<0E(#2#
'*"G*,0'6-#'&#6*().G-#G09&()&?#L*'#&"0)&'#$*)%0<0*'#&#0".')%*/*'#/&#"*#$%06&%*#60)*/#
/&" # '09"- #\H\# 0('0')0&%-( #&( #G*"0/*% # &" # &'1.&6* #/& #/0')0(<0E( #1.& # *<&$)*+* # "*#
&40')&(<0* #/&#.(*#'-<0&/*/# ,&%*%1.0B*/*7 #+%0(/8(/-"&#<&%)&B*#* # "-' #6*%<*/-%&'#
3K'0<-'#2#6-%*"&'#1.&#/0<)*+*(#"*#/0')*(<0*#%&"*)0G*#*#.(#&')*/-#'.+"06&#2#/&'&*/-7#
*"#1.&#'&#*'<&(/K*#*#)%*G>'#/&#"*#<.").%*#2#"*#&G*(9&"0B*<0E(?#J.*(/-#&(#Xbkm#"-'#
/0%09&()&'#<-"-6+0*(-'#/&<0/0&%-(7#$-%#&,&6$"-7#"&90'"*%#%&'$&<)-#*"#".9*%#1.&#"&'#
<-%%&'$-(/K*#*#"*'#])%0+.'#0(/K9&(*'#&%%*()&'^#&(#&"#$%-2&<)-#(*<0-(*"#&(#6*%<5*7#
"-#50<0&%-(#&'9%060&(/-#'.#/&+&%#0(1.&+%*()*+"&#/&#$%-)&9&%#"*#$%-$*9*<0E(#/&"#
<%0')0*(0'6-#2#"*#<0G0"0B*<0E(#/&()%-#/&#"-'#"K60)&'#/&"#)&%%0)-%0-dZ?

I.(1.&#$*%*#&()-(<&'#*"9.(-'#/&# "-'#$-')."*/-'#<"8'0<-'#1.&#0()&()*+*(#
&4$"0<*% # "* # G*%0*+0"0/*/ # 5.6*(* # 5*+K*( # <*K/- # &( # /&'.'-7 # "- # <0&%)- # &' # 1.& # *"#
30(*"0B*% # "* # 0(/&$&(/&(<0* # 6.<5-' # -)%-' # *:( # '& # &(<-()%*+*( # G09&()&'? # L*'#

&) W%*(<0'<-#n?#N&#J*"/*'7#U,=)+$4=7#!S1Y>)(:6?#k7#XZ#/&#&(&%-#/&#XbZb7#$?#XZ?#
'* @&$:+"0<*#/&#J-"-6+0*7#K0"',()*")-"@"3)*")-&)1",k<-$+&>)[0")+(#,'"%*")4(*&3)-&3)-"@"3>)*"+'"4(3)@)'"3(-0+$(%"3)*$+4&*&3),(')
303)+(%9'"3(3)*"3*")"-)*")AEfA)/&34&)"-)k-4$#()*")AEfB7#J*%*<*'7#H6$%&()*#/&#l*"&()K(#!'$0(*"7#XbmZ7#$?#kbc?

! "(% " #



<-(-<0/*' # (-<0-(&' # %&"*)0G*' # * # "* # $.%&B* # /& # '*(9%& # 2 # * # "* # 0(3".&(<0* # /& # "-'#
5.6-%&'#1.&#<0%<."*%-(#<-(#%&"*)0G-#>40)-#5*')*#&"#'09"- #\lHHH# 3.&%-(#<&/0&(/-7#
$-<-#*#$-<-7#*()&#$&%'$&<)0G*'#1.&#(*%%*+*(#"*#/03&%&(<0*#<-6-#&"#%&'.")*/-#/&#
0()&%$%&)*<0-(&'#%*<0*"&'#2#<.").%*"&'#1.&#-$&%*+*(#/&#6*(&%*#<-(,.()*?#I'K7#"*'#
<*)&9-%K*' # 5*+0).*"&' # /& # ]+"*(<-^7 # ]0(/0-^7 # ](&9%-^ # 2 # ]6&')0B-^7 # 1.& # &( # &"#
)%*('<.%'- #/&" # '09"- #\H\# '& # <-(G0%)0&%-( # */&68' # &( # )E$0<-' #/&$&(/0&()&' #/&"#
86+0)-#/&#"*'#(*<0&()&'#/0'<0$"0(*'#+0-"E90<*'dX7#'&#*%)0<."*%-(#*#"-'#06*90(*%0-'#&(#
)-%(-#*#"-'#(0G&"&'#/&#0".')%*<0E(7#6-%*"0/*/7#0(9&(0-7#/&<&(<0*#2#<%0')0*(/*/#1.&#
$./0&%*#*"<*(B*%#<*/*#0(/0G0/.-?#M*,-#&'*#"E90<*7#&"#$%-<&/060&()-#$*%*#0/&()030<*%#
"-' #$%-)-)0$-'#(*<0-(*"&' #$*%)K* #/&#*$"0<*% #&'* #$*%)0<."*% # 3E%6."* #&')%.<).%*/*#
'-+%&#6*%<*/-%&'#0/&()0)*%0-'7#60'6*#1.&#%&$-'*+*#&(#"*#<-(G0<<0E(#/&#1.&#"*'#
$-+"*<0-(&' #/&" #6.(/-#)%*('0)*+*(#&()%& # "* #<0G0"0B*<0E(#2 # "* #+*%+*%0&7 #&()%& # "*#
<.").%*#2#"*#(*).%*"&B*dk?#

N&#&'&#6-/-7#"*'#&')%*)&90*'#68'#*$&)&<0/*'#/.%*()&#"*#$%06&%*#60)*/#/&"#
'09"- #\H\# $-% # "-' # $&%'-(*,&' # 0".')%*/-' # 2 # $-% # "-' # <K%<."-' # <0&()K30<-' # $*%*#
<*%*<)&%0B*%#*# "-'#5*+0)*()&'#/&" #$*K'7 #/0')*%-(#6.<5-#/&#"*'#(-<0-(&'#+0(*%0*'#
$%-$.&')*'#$-%#$&%'-(*,&'#<-6-#J*"/*'?#J0&%)*6&()&7#"-'#<%0)&%0-'#$*%*#/&'<%0+0%#
2#G*"-%*%#*#"-'#5*+0)*()&'#/&#"*#(*<0E(7#2#$*%*#/&)&%60(*%#'.#$-'0<0E(#/&()%-#/&"#
-%/&(#'-<0*"7#&')*+*(#&')%&<5*6&()&#%&"*<0-(*/-'#<-(#"*'#G0%)./&'#2#"-'#/&3&<)-'#
/&%0G*/-'#/&#'.#<-(/0<0E(#3K'0<*#2#6-%*"#"-'#<.*"&'7#*#'.#G&B7#'&#*%)0<."*+*(#<-(#"*'#
<.*"0/*/&'#/&#.(*#9&-9%*3K*#&(#$%-<&'-#/&#%&<-(-<060&()-?#

!')-'#&$0'-/0-'#0".')%*(#&"#<*%8<)&%#/&#"-'#&'$*<0-'#&(#"-'#<.*"&'#<0&(<0*#2#
(*<0E(#&6$&B*%-(#*#&(<-()%*%'&7 #2 #&'$&<0*"6&()&7 #1.>#&'<&(*%0-' #$&%60)0&%-(#
1.& # "*' # 5&%%*60&()*' # /&" # <-(-<060&()- # '& # /&'$"&9*%*( # &( # 3.(<0E( # /& # "-'#
06*90(*%0-'#(*<0-(*"&'#1.&#'-+%&G0(0&%-(#*#"*#<*K/*#/&"#%>906&(#<-"-(0*"?#A-%#.(#
"*/- #'& #&(<-()%*+*(# "-' #$&%'-(*,&' # 0".')%*/-' #1.& #&( #*"9:( #6-6&()- #5*+K*(#
*/1.0%0/- # /&')%&B*' # <0&()K30<*'7 # 2* # 3.&%* # &( # "* # <-(3&<<0E( # /& # 6*$*'7 # &( # "*#
<"*'030<*<0E(#+-)8(0<*#-#&(#"*#/&'<%0$<0E(#/&"#)&%%0)-%0-#2#"*'#$-+"*<0-(&'F#$-%#&"#
-)%-7#&')*+*(#.(*'#&"0)&'#2#.(#!')*/-#0()&%&'*/-'#&(#&')*+"&<&%#.(#-%/&(#'-<0*"#
1.&#'0%G0&%*#/&#'.')&()-#*#$%-2&<)-'#(*<0-(*"&'#1.&#(-#'0&6$%&#<-0(<0/K*(#&(#'.'#
$"*()&*60&()-'?#L*#$&%'0')&(<0*#/&#&')*'#/0'<-%/*(<0*'#2#"-'#0()&%&'&'#$*%)0<."*%&'#
/&#"*'#&"0)&'#%&90-(*"&'#3.&%-(7#6.2#'&9.%*6&()&7# "*'#1.&#&<5*%-(#$-%#)0&%%*#&"#

'! n."0-#I%0*'#2#!/.*%/-#@&')%&$-7#]U0')-%0B*(/-#%*B*`#$%-$.&')*'#<-(<&$).*"&'#2#6&)-/-"E90<*'^7#&(` #K':4$+&)@ )
"#&%+$,&+$H%>)*;-#HH7#(:6?#c7#$%06&%#'&6&')%&#kZXZ7#$$?#maj[m?#

'" I%0*'7#U,=)+$4=>#$$?#d[jdd?#

! "(& " #



$%-2&<)- # (*<0-(*" # 1.& # '& # "& # &(<-6&(/E # %&$%&'&()*% # * # @&')%&$-F # <-6-#
<-('&<.&(<0*#/&#&""-#"*#K&'4&)*")-&)1",k<-$+&)*")K(-(#<$&>)*1.&""*#-+%*#$.+"0<*/*#&(#
A*%K'#$-%#&(<*%9-#/0%&<)-#/&"#9-+0&%(-7#)&%60(E#<-(G0%)0>(/-'&#&(#&"#%&3&%&()&#/&#
.(*#&()0/*/#$-"K)0<*#1.&#/&,*%K*#/&#&40')0%#&(#"*#/><*/*#/&#XbcZ?

I5-%* # +0&(7 # $*%*"&"- # * # "* # 0(1.0&)./ # $-% # /06&('0-(*% # "*' # <*%*<)&%K')0<*'#
)&%%0)-%0*"&' #/&" #$*K' # 2 #/& # '.' #5*+0)*()&'7 # "-' # <0&()K30<-' # 2 # &" #!')*/- # )*6+0>(#
0()&()*%-(#&')*+"&<&%#(0<5-'#*"#0()&%0-%#/&#"-'#<.*"&'#$./0&%*(#'&9.0%#*%)0<."8(/-'&#
&')& # )0$-#/&# 0()&%%-9*()&'F #'0(#&6+*%9-7#2 #<-6-#'&#G&%8#* #<-()0(.*<0E(7 # )*"&'#
0(0<0*)0G*'#(-#/&,*%-(#/&#&')*%#'-6&)0/*'#*#/030<.")*/&'#2#-+')8<."-'#%&<.%%&()&'?

!( # "-' # *;-' # $-')&%0-%&' # * # "* # 0(/&$&(/&(<0* # &" # 9-+0&%(- # $%-6-G0E # "*#
-%9*(0B*<0E(#/&#"-'#&')*+"&<060&()-'#&/.<*)0G-'#*#)%*G>'#/&#"*#$%-6."9*<0E(#/&#
.(*#*6+0<0-'*#"&2#/&#0(')%.<<0E(#$:+"0<*#1.&#'&#*$%-+E#&(#6*%B-#/&#Xbk[F#&"#
&'$K%0).#/&#/0<5-#6*(/*)-#&%*#&')%.<).%*%#.(#<-(,.()-#/&# 0(')*(<0*'# "-<*"&'#2#
(*<0-(*"&'#1.&#<-()%0+.2&%*(7#30(*"6&()&7#]*#&')*+"&<&%7#3-6&()*%#2#$%-$*9*%#&"#
<-(-<060&()- # 2 #$&%3&<<0E( #/& # "*' # *%)&'7 # "*' # "&)%*'7 #/& # "*' # <0&(<0*' #(*).%*"&' # 2#
&4*<)*'#2#/&#"*#6-%*"#2#/&#"*#$-"K)0<*^dc?#N&()%-#/&#"-'#-+,&)0G-'#)%*B*/-'#$-%#"*#
"&2 #'& #<-()&6$"E# "* # 3-%6*<0E(#/&#.(0G&%'0/*/&' #<&()%*"&' #&(#<*/* #.(*#/& # "*'#
<*$0)*"&' #/& #/&$*%)*6&()-F # &( #&" # <*'- #/& #M-9-)8 # &')* # 0(0<0*)0G* # <-()%0+.2E #*#
&(<*.B*% #.(* # '&%0& #/& # *<<0-(&' #1.& #5*')* # &'& #6-6&()- #5*+K*( #$&%6*(&<0/-#
$*%)0<."*%6&()&#/0'$&%'*'?#

L-'#/-<)-%&'# 3%*(<&'&' #A0&%%& #A*." #M%-<#2#M&%(*%/-#N*')&7 #* #1.0&(&'#&"#
9-+0&%(-#<-()%*)E#&(#Xbkc#$*%*#*)&(/&%#"*#&('&;*(B*#/&#"*#6&/0<0(*7#&(<-()%*%-(#
&(#"*#%&<0>(#<%&*/*#3*<.")*/#/& #"*#T(0G&%'0/*/#J&()%*"#/&#M-9-)8#.(#".9*%#$*%*#
3-6&()*% # "* # <-('-"0/*<0E( #/& # &')-' # (0<5-' # <0&()K30<-'? #W.& # &( # "*' # <"*'&' # 1.&#
06$*%)K*#M%-<#&(#"*'#'*"*'#+*,*'#/&"#U-'$0)*"#S*(#n.*(#/&#N0-'7#&(#"-'#<.%'-'#1.&#
&()-(<&'#'&#/0<)*+*(#&(#"-'#<-"&90-'#/&"#@-'*%0-#2#/&#S*(#M*%)-"-6>7#2#*#)%*G>'#/&#
"*' #(-)*'#1.&#&G&().*"6&()&#*$*%&<K*(#&(# "*' #$890(*'#/&#$&%0E/0<-'#<-6- #L&)
Y&+"4&)*")K(-(#<$&7#M-)K(''"()*")F(9(4N#2#M-)M#,:'$+(>)/-(/&#<-6&(B*%-(#*#)&,&%'&#
%&"*<0-(&' # 9%&60*"&' # 2 # * # 9&(&%*%'& # $-">60<*' # 0/&-"E90<*' # 1.& # /0(*60B*%-( # &"#
&,&%<0<0-#/&#"*#<0&(<0*#&(#&"#$*K'F#9%*<0*'#*#&'*#<0%<.(')*(<0*#'&#3-%6E#.(*#$%06&%*#
9&(&%*<0E( # /& # $%-3&'0-(*"&' # 1.& # $./- # <-5*+0)*% # <-( # *1.&""-' # G&(0/-' # /&"#
&4)%*(,&%-7#2#<-(#<-"-6+0*(-'#1.&#).G0&%-(#"*#$-'0+0"0/*/#/&#*'0')0%#*#0(')0).<0-(&'#
&/.<*)0G*'#&(#&"#&4)&%0-%dm?#

'# @&$:+"0<*#/&#J-"-6+0*7#XbmZ7#U,=)+$4=>#$$?#mcYjmaZ?
'$ A&/%-#=*%K*#H+8;&B#5*<&#%&3&%&(<0*#*#.(*#3*6-'*#$-">60<*#1.&#'&#$%&'&()E#&(#"*#<0./*/#&(#"*#/><*/*#/&#XbkZ#

! "(' " #



L- # *()&%0-% # (- # $.&/& # &()&(/&%'&7 # '0( # &6+*%9-7 # <-6- # .(* # &'$&<0& # /&#
'"34&0'&+$H%)+$"%4:?$+&)/&()%-#/&#.(#86+0)-#)K$0<*6&()&#$-'<-"-(0*"?#I#$&'*%#/&#1.&#
'& # &')*+*( # <%&*(/- # &'$*<0-' # $*%* # "* # <0%<."*<0E( # &3&<)0G* # /&" # <-(-<060&()-#
<0&()K30<-7 # "*' #<-(/0<0-(&' #/&" #$*K' # "060)*%-(#&(-%6&6&()&#&" #*'&()*60&()-#/&#
&')%.<).%*' # -%9*(0B*/*' # 1.& # $&%60)0&%*( # */&"*()*% # .( # &')./0- # '0')&68)0<- # /&#
*1.&""-'#&"&6&()-'#/&"#6.(/-#(*).%*"#1.&7#/&#*"9.(*#6*(&%*7#'&#<-('0/&%*+*(#
<-6-#$0&B*'#/&"#06*90(*%0-#(*<0-(*"?#N&'/&#&"#$.()-#/&#G0')*#$-"K)0<-#"*#'0).*<0E(#
&%*#$*%)0<."*%6&()&#0(&')*+"&?#L*'#)&('0-(&'#%&90-(*"&'#2#"*#/0'-".<0E(#/&#"*#P%*(#
J-"-6+0*#*#<-6&(B*(/-#"*#/><*/*#/&#XbcZ#$%-3.(/0B*%-(#"*#<%0'0'#0(')0).<0-(*"#
/&#"*#%&$:+"0<*7#<-()&(0&(/-#*'K#"-'#&'3.&%B-'#/&#"*#%&/.<0/*#<-6.(0/*/#<0&()K30<*#
$-%#&/030<*%#".9*%&'#/&#&(.(<0*<0E(#"&9K)06-'#/&'/&#/-(/&#&,&%<&%#'.#/0'<0$"0(*?#
I.(1.&#&" #!')*/-#'& #$%-$.'-#-%9*(0B*% #.(*#&')%.<).%* #&/.<*)0G* #-%0&()*/* #*#
3-%6*%#$%-3&'0-(*"&'#1.&#*)&(/0&%*(#"*'#(&<&'0/*/&'#)><(0<*'#2#6*)&%0*"&'#/&"#$*K'7#
"-#<0&%)-#3.&#1.&#"*# "&90'"*<0E(7#$-%#'0 #'-"*7 #(-#%&'.")E#&3&<)0G*#$*%*#$%-6-G&%#
/0<5-'#<*6+0-'F#"*'#0()%09*'7#<-('$0%*<0-(&'#2#"&G*()*60&()-'#1.&#0(.(/*%-(#&"#
$*(-%*6*#/&#"*#$%06&%*#60)*/#/&"#'09"-#\H\# '.'<0)*%-(#.(*#%&*<<0E(#(*).%*"#/&"#
9-+0&%(- # 2 # /& # "*' # &"0)&' # %&90-(*"&' # 1.0&(&'7 # $%&-<.$*/*' # $-% # /&3&(/&% # '.'#
0()&%&'&'#5*+0).*"&'7#<*(*"0B*%-(#'.#*)&(<0E(#2#'.'#3-(/-'#*#"*#'-".<0E(#/&#*'.()-'#
1.&#<-('0/&%*+*(#68'#.%9&()&'?#

W.& # &')& # &" # <*'- # /& # "-' # <-"&90-'7 # .(0G&%'0/*/&' # 2 # *<*/&60*' # 1.& # &( # .(#
/&)&%60(*/-#6-6&()-# 0()&()*%-(#5*+0"0)*%#&'$*<0-'#&(# "-'#1.&#'&# 06$*%)0&%*(#
%./06&()-'#/&#+-)8(0<*7#1.K60<*7#60(&%*"-9K*#2#6*)&68)0<*'F#.(#+.&(#(:6&%-#/&#
&')*'#0(')0).<0-(&'#-%9*(0B*%-(#$"*(&'#/&#&')./0-#&(3-<*/-'#&(#&"#3-6&()-#/&#.(*#
&/.<*<0E( # 3-%6*" # 2 # )><(0<* # 1.& # <-6$0)0&%* # <-( # "-' # )%*/0<0-(*"&' # <.%'-' # /&#
,.%0'$%./&(<0*7 # )&-"-9K* # 2 # 6&/0<0(*? # S0( # &6+*%9-7 # "*' # <-(/0<0-(&' # '-<0-j
&<-(E60<*' # 2 # &" # 0(<0$0&()& # 9%*/- # /& # /&'*%%-""- # /0'<0$"0(*% # 1.& # &()-(<&'#
$%&G*"&<K*( # &( # &" # $*K'7 # -<*'0-(*%-( # .(* # '&%0& # /& # 0(<-(G&(0&()&' # 1.& # $%-()-#
*(."*%-( # /0<5*' # 0(0<0*)0G*'? # A%06&%-7 # (- # &40')K* # .( # <.&%$- # /-<&()&#
'.30<0&()&6&()& #9%*(/& # <-6-#$*%* # *)&(/&% # "* # <*()0/*/ #/& # *'09(*).%*' #1.& # '&#

&()%&#"-'#'&9.0/-%&'#/&#"*#&'<.&"*#/&#M%-.''*0'#2#1.0&(&'#/&3&(/K*(#"*#/-<)%0(*#/&#M%-o(?#!')*#$-">60<*#'&#
'-').G-7#'&;*"*#H+8;&B7#]5*')*#1.&#"-'#&')./0-'#50')-"E90<-'#2#*(*)-6-j$*)-"E90<-'#*%%-,*%-(#".B#'.30<0&()&#&(#
*1.&" #<*-'#/&#/-<)%0(*'^? #=8'#*""8 #/&# "-'#/&)*""&'7 # "-#1.&#%&G&"*#&')&# )0$-#/&#<-()%-G&%'0*' #&'# "* #*$&%).%*#
0/&-"E90<*#1.&#&6$&BE#* #&4$&%06&()*% # "* #$%8<)0<*#<0&()K30<*#/.%*()& #&" #$&%0-/-#&(#<.&')0E(? #A&/%-#=*%K*#
H+8;&B7#5"#('$&3),&'&)-&)/$34('$&)*")-&)#"*$+$%&)"%)!&%4&?6)*")F(9(4N7#M-9-)87#!/0)-%0*"#!$K9%*3&7#kZZ[7#$$?#aZj[Z?#
S-+%&#0/&-"-9K*'#6>/0<*'#&(#J-"-6+0*#/.%*()&#"-'#$%06&%-'#*;-'#/&#"*#0(/&$&(/&(<0*#G>*'&`#_6-:,;.E8;/24/@.
<&+5)$%-1+&0$=$1).&%&7-$)7$,-$5)90,4%&>7$-7'&%0,07&-,$.)$?@AB2$%07$10'&90$.)$,06$?AB$-C06$.)$,-$-"-5&%&>7$.)$D<-$<-7%)'-D>.a,I,:V@.
U28C3;-84/4.[0.a,-HB3@."**"@.55>.!#Z#"Q .b/C84.c,`300@ .EF)$'-,)$0G $F)-,)5$H&I4),$J)5.010$K)&5-2$H).&%&7);$&.)0,0I&)6$-7.$
"0L)5$&7$'F)$K&7'F))7$/)7'45=$87.)6#$d80782I:,2@.cR.a,,e-@."**!@.55>.$!Z$$>.

! "(( " #



$%&)&(/K*(#06$*%)0%7#2#<-()%*)*%#$%-3&'-%&'#&4)%*(,&%-'#&%*#.(#".,-#1.&#6.2#$-<*'#
0(')0).<0-(&' # $-/K*( # $&%60)0%'&? # S&9.(/-7 # (- # '& # <-()*+* # <-( # "-' # "0+%-' # &#
0(')%.6&()-'#*/&<.*/-'F#'0#&(#"*'#<*$0)*"&'#2*#%&'.")*+*#/03K<0"#<-('&9.0%#*"9.(-'#
)&4)-'#-#$0&B*'#/&#"*+-%*)-%0-7#&(#"*'#$%-G0(<0*'#&')-#<-(')0).K*#<*'0#.(*#1.06&%*?#
W0(*"6&()&7#$*%&<K*#(-#5*+&%#&')./0*()&'#'.30<0&()&'#1.&#'&#0()&%&'*%*(#&(#&')&#
)0$-#/&#6*)&%0*'7#2#$*%*#*"9.(*'#0(')0).<0-(&'#%&'.")*+*#$-<-#%&()*+"&#6*()&(&%#
*+0&%)-'#&'-'#<.%'-'?#

T(#G0')*B-#$%&'.%-'-#*#"-'#<&()%-'#/&#&('&;*(B*#1.&#&()-(<&'#3.(<0-(*+*(#
&(#"*#@&$:+"0<*#%&G&"*#&"#)&(-%#/&#"*'#/030<.")*/&'#&40')&()&'?#L*#.(0G&%'0/*/#/&#
J*%)*9&(*7#$-%#&,&6$"-7#-)-%9*+*#&"#9%*/-#&(#6&/0<0(*7#$&%-#(-#)&(K*#<"*'&'#/&#
+-)8(0<*7#1.K60<*7#60(&%*"-9K*#-#*"9.(*#-)%*#6*)&%0*#)><(0<*#(.&G*F#&(#A-$*28(#
/-(#L0(-#/&#A-6+-#-3%&<K*#*"9.(-'#<.%'-'#&'$-%8/0<-'#/&#6*)&68)0<*'F#&(#&"#
<-"&90-#/&#A*(*68#5.+-#0()&()-'#/&#0()%-/.<0%#B--"-9K*7#+-)8(0<*#2#60(&%*"-9K*#
&(#&" #'&9.(/-#*;-#/&#50')-%0* #(*).%*"F #2 #&(#=&/&""K( #=*%0*(-#O'$0(*# ""&9E#*#
/0<)*%#.(#<.%'-#/&#3K'0<*#2#&"&<)%0<0/*/#1.&#30(*"6&()&#(-#)%*'<&(/0E#*#6*2-%&'da?#
N&#&'&#<*"0+%&#&%*(#"-'#0()&()-'#$-%#&')*+"&<&%#.(*#&')%.<).%*#&/.<*)0G*#&(#&"#$*K'7#
'0).*<0E(#1.&#0(/0<*#$-%1.&#&'&#)0$-#/&#$-"K)0<*'#&').G0&%-(#/&')0(*/*'#*"#3%*<*'-?#

L*'#<-(/0<0-(&'#&<-(E60<*'#)*6$-<-#<-()%0+.2&%-(#*#<-('-"0/*%#&'$*<0-'#
&3&<)0G-'#&(#"-'#<.*"&'#"-'#<0&()K30<-'#$./0&%*(#*$"0<*%#2#/&'*%%-""*%#"*'#)><(0<*'#2#
<-(-<060&()-' #$%&G0*6&()& #*/1.0%0/-'? #L-' # 0(9&(0&%-'7 #6>/0<-' #2 #(*).%*"0')*'#
(*<0-(*"&'7#1.&#&()-(<&'#0(0<0*+*(#'.#3-%6*<0E(#$%-3&'0-(*"7#/&+0&%-(#%&'09(*%'&#
*#(&9-<0*%#<-(#.(#!')*/-#&(#&(-%6&'#/030<.")*/&'#30(*(<0&%*'#2#<-(#$-<-#0()&%>'#
&( # /&')0(*% # '.' # &'<*'-' # %&<.%'-' # * # "* # &/.<*<0E(7 # * # "* # 0(3%*&')%.<).%* # 2 # * # "*#
0(/.')%0*?#N&"#60'6-#6-/-7#).G0&%-(#1.&#/&'&(G-"G&%'&#&(#.(#&'<&(*%0-#"*+-%*"#
$-<- #/0G&%'-7 # /-60(*/- #$-% # .(* # &')%.<).%* # $%-/.<)0G* # <-"-(0*" # 1.& # *:( #(-#
*/-$)*+* # /& # 6*(&%* # <-().(/&()& # "-' # $%-<&'-' # 6&%<*()0"&' # /&" # <*$0)*"0'6-#
6-/&%(-? # @&<-%/&6-' # 1.& # &( # "* # /><*/* # /& # XbcZ # &" # $*K' # /&$&(/K* # <*'0#
&4<".'0G*6&()& #/&# "*' #9*(*(<0*' #$%-/.<0/*' #$-% # "* #&4$"-)*<0E(#/&" #-%-F #-)%-'#
$%-/.<)-'#<-6-#&"#*"9-/E(7#&"#<.&%-7#&"#)*+*<-7#"*'#6*/&%*'7#&"#*B:<*%#2#"*#3*.(*#
&%*(#.(*#3.&()&#/&#0(9%&'-'#*/0<0-(*"#1.&#%&$%&'&()*+*#.(#$&1.&;-#$-%<&()*,&#/&#
"*'#&4$-%)*<0-(&'#)-)*"&'?#!(#&'&#&()-(<&'#"*#&<-(-6K*#*)%*G&'*+*#$-%#.(#$*.'*/-#
$%-<&'-#/&#%&*<)0G*<0E(7#/&'$.>'#/&#"-'#'-+%&'*")-'#-<*'0-(*/-'#$-%#"*#9.&%%*#2#
$-%#"*#%.$).%*#/&#"-'#<0%<.0)-'#6&%<*()0"&'#G09&()&'#/&'/&#"*#<-"-(0*d[?#I.(1.&#"*#

'% S*33-%/7#U,=)+$4=7#$?#XZa?#
'& =0&()%*'#1.&#&(#Xbcm#"*'#&4$-%)*<0-(&'#/&#-%-#%&$%&'&()*+*(#&"#dm{#/&"#)-)*"#/&#"*#@&$:+"0<*7#"*#'.6*#/&#"-'#

! "() " #



60(&%K*#&%*#.(#(&9-<0-#%&()*+"&#1.&#*$*%&()&6&()&#/&6*(/*+*#&"#/&'*%%-""-#/&#
(.&G*' # )&<(-"-9K*' # 2 # "* # 0(<-%$-%*<0E( # /& # $%-3&'0-(*"&' # &'$&<0*"0B*/-'7 # "*'#
<-(/0<0-(&'#/&#&4$"-)*<0E(#1.&#$%&G*"&<0&%-(#&(#J-"-6+0*#/.%*()&#&"#$&%0-/-#&(#
<.&')0E(#"060)*%-(#"*#*%)0<."*<0E(#/&#0(0<0*)0G*'#<0&()K30<*'#*#'.#86+0)-?#S&#)%*)*+*#
/&#.(*#$%-/.<<0E(#6*2-%0)*%0*6&()&#*%)&'*(*"7 #&')%.<).%*/*#'-+%&# "*#6*(-#/&#
-+%*#&'<"*G*#1.&#)%*+*,*/*#&(#"*'#60(*'#/&#*".G0E(#"-<*"0B*/*'7#$-%#"-#9&(&%*"7#&(#
"*'#%&90-(&'#/&#I()0-1.0*7 #J5-<E#2#J*.<*? #=8'#1.&#"-'#<-(-<060&()-'#/&#.(#
&4$&%)- # /&/0<*/- # * # "* # 0(')*"*<0E( # /& #6*1.0(*%0*7 # *" # /&'*%%-""- # /& # <-6$"&,-'#
'0')&6*'#/&#&4$"-)*<0E(#2#*#"*#6&('.%*#)-$-9%830<*7#"-#1.&#%&1.&%K*#"*#60(&%K*#
<-"-6+0*(* # &%*( # %-+.')*' # <.*/%0""*' # /& # &'<"*G-' # /0'$-(0+"&' # $*%* # *%*;*% # "-'#
*$&)&<0/-'#2*<060&()-'dd?

I5-%*7 # <.*(/- # '& # /&6*(/*+* # "* # */-$<0E( # /& # (.&G*' # )&<(-"-9K*'7 # .(*#
<0%<.(')*(<0*#3*<)0+"&#&(#"-'#<*'-'#&(#1.&#*"9.(*#<-6$*;K*#-+)&(K*#"*#<-(<&'0E(#
/&#.(*#60(*7#&')*'#"*+-%&'#'-"K*(#'&%#*'.60/*'#$-%#$%-3&'0-(*"&'#&4)%*(,&%-'?#!(#
*1.&"#&()-(<&'#"-'#+-)8(0<-'7#B-E"-9-'#2#60(&%*"-90')*'#G&K*(#&(#J-"-6+0*#.(#
".9*%#*)%*<)0G-#$*%*#%&*"0B*%#-+'&%G*<0-(&'#/&#3&(E6&(-'#$-<-#<-6.(&'#2#$*%*#
%&<-"&<)*%#&'$&<K6&(&'#%*%-'F#$-%#&'*#%*BE(#(-#&%*#&4)%*;-#1.&#6.<5-'#/&#&""-'#
*+*(/-(*%*( #6-6&()8(&*6&()& # "-' # "*+-%*)-%0-' # 2 # *<*/&60*' # &.%-$&*' # $*%*#
*/&()%*%'&#&(# "-'#&'<*%$*/-'#&# 0(<E6-/-'#$*0'*,&'#*6&%0<*(-'db? #!'&#3.&7 #$-%#
&,&6$"-7#&"#<*'-#/&#n&*(#M?#M-.''0(9*.")7#.(#&9%&'*/-#/&#"*#&'<.&"*#/&#60(*'#/&#
S*0()j|)0&((&#*#1.0&(#&" #9-+0&%(-#<-"-6+0*(-#$%-6&)0E# "* #'.6*#/&#'0&)&#60"#
3%*(<-'#'0#*2./*+*#*#3.(/*%#.(*#&'<.&"*#/&#0(9&(0&%-'#<0G0"&'#2#60"0)*%&'?#I.(1.&#
"* # &'<.&"* #(.(<* # '& # &')*+"&<0E7 #M-.''0(9*.") # 3.& #/&'09(*/- #$*%* # <-(<0"0*% # "-'#
0()&%&'&'#/&"#!')*/-#<-(#"-'#/&#"*#K(-(#<$&%)5$%$%9)K(#,&%@J#]$-/&%-'*#<-6$*;K*#
0(9"&'*^#0()&%&'*/*#&(#&4$"-)*%#"-'#30"-(&'#/&#"*#l&9*#/&#S.$K*#2#=*%6*)-F#'.#
"*+-% #<-('0')K* #&( #&4*60(*% # "-' #$%&<0-' #1.& #$&/K*(#G*%0-' #$%-$0&)*%0-' #/& # "*'#
60(*'7#&(#&()&(/&%'&#<-(#&"#&'<%0+*(-#&(<*%9*/-#/&#"*'#*/1.0'0<0-(&'7#2#&(#<*'-#

-)%-'#$%-/.<)-'#6&(<0-(*/-'#*$&(*'#<-(')0).K*(7#*$%-406*/*6&()&7#.(#Xa{?#n-'>#I()-(0-#O<*6$-#&')06*#
1.&#3.&#&()%&#XbcZ#2#XbaZ#<.*(/-#&"#'&<)-%#&4$-%)*/-%#$./-#%&<.$&%*%#"-'#(0G&"&'#1.&#6*().G-#/.%*()&#"*#
<-"-(0*F#'&9:(#'&;*"*7#&')&#$&%0-/-#'&#<*%*<)&%0BE#$-%#"*#)&(/&(<0*#/&$%&'0G*#/&"#'&<)-%#*.%K3&%-7#"-#1.&#$.&/&#
0()&%$%&)*%'&#<-6-#.(*#<*K/*#<-()0(.*#&(#"*'#&4$-%)*<0-(&') ,"')+&,$4&= )n-'>#I()-(0-#O<*6$-7 #K(-(#<$&)@)-&)
"+(%(#:&)#0%*$&->)AEaPDACAP>)M-9-)87#S09"-#\\H7#XYbm7#$$?#b[jbY7#XZZjXZX?#

'' L* # */-$<0E( # /& # .( #6-/&"- #60(&%- # <*%*<)&%0B*/- # $-% # "*' # <-(<&()%*<0-(&' # 06$-%)*()&' # /& # )%*+*,*/-%&'#
*'*"*%0*/-'7#"*#)&<(030<*<0E(#/&#"*#&4$"-)*<0E(#2#"*#0(G&%'0E(#&4)%*(,&%*7#(-#'&#$-$."*%0BE#&(#J-"-6+0*#'0(-#*#
$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#\H\?#I.(1.&#<-6$*;K*'#&4)%*(,&%*'#06$"&6&()*%-(#&')&#'0')&6*#/&'/&#"*'#
$%06&%*' # /><*/*' # /& # "* #@&$:+"0<*7 # 3.&%-( # "*' # %&3-%6*' # "0+&%*"&' # 2 # "* # *+-"0<0E( # /& # "* # &'<"*G0)./ # "*' # 1.&#
$&%60)0&%-(#'.#$%-$*9*<0E(#/&30(0)0G*#$-%#"*'#%&90-(&'#60(&%*'#/&"#$*K'?#O<*6$-7#U,=)+$4=>)$$?#caZjcaa?#

'( S*33-%/7#U,=)+$4=7#$?#XZc?

! "(! " #



/&#*$%-+*%'&#&"#(&9-<0-7#&(#<-()*<)*%#*#.(#)*"#@?#p*"f&%`#-30<0*"#&4)%*(,&%-#<-(#
1.0&(#/&+K*#&"*+-%*%#.(#$"*(-#/&"#/0')%0)-#&(#6&(<0E(dY?#

J-6-#'&#G&7#(0#"*#$%0(<0$*"#*<)0G0/*/#&<-(E60<*#/&"#$*K'#).G-#"*#<*$*<0/*/#
/& # 0()&9%*% # &" #<-(-<060&()-#<0&()K30<- # * # '. # &')%.<).%*7 # 2 # <.*(/-# "- #50B-7 # 3.&#
9%*<0*'#*#0(0<0*)0G*'#*0'"*/*'#2#$*%)0<."*%&'#1.&#(-#"-9%*%-(#)%*('3-%6*%#/&#6*(&%*#
<-().(/&()&#&"#$8"0/-#&'<&(*%0-#"-<*"?#L-#1.&#0".')%*(#&$0'-/0-'#<0%<.(')*(<0*"&'#
<-6- # &" # /& # "*' # &(/&+"&' # 0(')0).<0-(&' # &/.<*)0G*'7 # - # &" # /&" #G&%'8)0" #0(9&(0&%-#
3%*(<>'7 # &' # &" # %&$&%)-%0- # /& # -+')8<."-' # 1.& # ).G0&%-( # 1.& # '-%)&*% # 1.0&(&'#
0()&()*%-(#<-('*9%*%'&#*#/&'<.+%0%#"*'#%&9."*%0/*/&'#/&"#6.(/-#(*).%*"#/.%*()&#"*#
$%06&%*#60)*/#/&"#'09"-#\H\#<-"-6+0*(-?#

I()& # "* # 3*")* # /& # &'$*<0-' # */&<.*/-' # 2 # '.30<0&()&' # /-(/& # *$"0<*% # '.'#
<-(-<060&()-'#"-'#&'<*'-'#$&%'-(*,&'#0()&%&'*/-'#&(#)&6*'#/&#K(/-"&#<0&()K30<*#
).G0&%-(#1.&#/0G&%'030<*%#'.'#0()&%&'&'?#Q-#'-+%*#%&<-%/*%#1.&#*#$%0(<0$0-'#/&"#
'09"-#\H\#"*#<0&(<0*#&%*#.(*#*<)0G0/*/#6K(06*6&()&#&'$&<0*"0B*/*#1.&#(-#<-()*+*#
<-(#"*'#3%-()&%*'#/0'<0$"0(*%&'#1.&#5-2#"&#<-(-<&6-'?#_.0&(&'#'&#/&(-60(*+*(#
<0&()K30<-'#&%*(7#&(#%&*"0/*/7#$&%'-(*,&'#0".')%*/-'#<-(#0()&%&'&'#2#/&')%&B*'#&(#
.(-#-#G*%0-'#*'$&<)-'#/&#"*#6&/0<0(*7#"*'#6*)&68)0<*'7#"*#<*%)-9%*3K*7#"*#+-)8(0<*#2#
"* # *')%-(-6K*7 # $-% # 6&(<0-(*% # "*' # 68' # $-$."*%&'F # 6.<5-' # /& # &""-' # '&#
/&'&6$&;*+*(#'06.")8(&*6&()&#<-6-#$-&)*'7#<-6&%<0*()&'7#$-"K)0<-'#2#60"0)*%&'7#
'0&(/-#'.#0(<"0(*<0E(#$-%#"*#<0&(<0*#&"#%&'.")*/-#/&#.(*#*30<0E(#&'$-%8/0<*7#-#.(*#
&')%*)&90*#$*%*#9*%*()0B*%#0(9%&'-'#*/0<0-(*"&'#*#"-'#1.&#-+)&(K*(#(-%6*"6&()&?#

!'*#/0'$&%'0E(#/&#0()&%&'&'7#'.6*/-#*"#0(&')*+"&#$*(-%*6*#"*+-%*"7#&4090E#/&#
&""-'#"*#/&')%&B*#$*%*#0/&()030<*%#&'*'#8%&*'#&(#"*'#<.*"&'#'.'#<-6$&)&(<0*'#$-/K*(#
'&% # %&1.&%0/*'? #L-'#6>/0<-'7 #$-% #&,&6$"-7 # '& # 0()&%&'*%-(#$-% # "* #$-)&(<0*"0/*/#
<-6&%<0*"#/&#<0&%)-'#$%-/.<)-'#G&9&)*"&'#1.&#&%*(#.)0"0B*/-'#<-6:(6&()&#$*%*#"*#
$%&$*%*<0E(#/&#)E(0<-'#2#%&6&/0-'?#I()&#"*#&(<-(*/*#<-6$&)&(<0*#1.&#'-')&(K*(#
<-(#+*%+&%-'7#'-+*(/&%-'7#$*%)&%*'#2#2&%+*)&%-'#$-%#"*#&'<*'*#<"0&()&"*7#2#3%&()&#*#
"-'#"060)*()&'#1.&#'.$-(K*#"*#&40')&(<0*#/&#.(*#$-+"*<0E(#/0'$&%'*#&#0(<-6.(0<*/*#
* # "* # 1.& # %&'.")*+* # /03K<0" # *)&(/&%7 # &')-' # 0(/0G0/.-' # -$)*%-( # $-% # &6$"&*% # '.#
"&(9.*,& # 0".')%*/- # 2 # '.' # %&"*<0-(&' #$%-3&'0-(*"&' #$*%* #$%-6-<0-(*% # '.')*(<0*'#
<-()%*#*"9.(-'#/&#"-'#6*"&'#1.&#&()-(<&'#*6&(*B*+*(#"*#'*"./#<-"&<)0G*bZ?#I'K#

') n&*(#M?#M-.''0(9*.")7#5"#('$&3?#M*(<-#/&#"*#@&$:+"0<*7#XYba7#$$?#XcaCXcd?#
(* !"#<*'-#/&#I()-(0-#l*%9*'#@&2&'#2#'.'#&')./0-'#'-+%&#"*#1.0(*#%&'.")*#&6+"&68)0<-?#A*%)&#/&#'.'#0(1.0&)./&'#
&(#&')./0*%#2#$%-6-<0-(*%#&')&#$%-/.<)-#&').G0&%-(#%&"*<0-(*/*'#<-(#&"#06$*<)-#1.&#<*.'*+*(#"*'#30&+%&'#&(#&"#
3"-%&<0&()&#(&9-<0-#)*+*<*"&%-#*#6&/0*/-'#/&"#'09"-#\H\#l>*'&`#=E(0<*#P*%<K*7#L&3)?$"<'"3)*"-)5&9*&-"%&=)5"*$+$%&)
@)3(+$"*&*)"%)-&)+(%34'0++$H%)*")0%&)%(+$H%)#6*$+&)+(-(#<$&%&>)AEQCDAEEe>)M-9-)87#T(0G&%'0/*/#Q*<0-(*"#/&#J-"-6+0*7#

! ")# " #



60'6-7 # *"9.(-' # (*).%*"0')*' # '& # <-(<&()%*%-( # &( # %&/*<)*% # -+%*' # 1.& # "&'#
$&%60)0&%*(#/0*"-9*%#<-(#'.'#$*%&'#0()&%(*<0-(*"&'7#0(<"0(8(/-'&#$*%*#&""-#$-%#"*#
$.+"0<*<0E(#/&#6*)&%0*"&'#*".'0G-'#*#"*#'0(9."*%0/*/#/&#"*#(*).%*"&B*#<-"-6+0*(*F#
)%*+*,-'#<-6-#"*#V-('&)+(-(#<$&%&>#"*#Y"(9'&?:&)<(4N%$+&)*")K(-(#<$&)@)-&)5(%(9'&?:&)*")
-&3)904:?"'&3>#&'<%0)-'#$-%#n-'>#D%0*(*#*#6&/0*/-'#/&"#'09"-#\H\7#'&#<-(G0%)0&%-(#&(#
%&3"&40-(&'#<0&()K30<*'#-%0&()*/*'#*#%&<-(-<&%#2#<"*'030<*%#&"&6&()-'#/&"#06*90(*%0-#
(*<0-(*"7 # '0).*(/- # *" # $*K' # &( # .( # *$*%&()& # -%/&( # .(0G&%'*" # $%&G0*6&()&#
&')*+"&<0/-bX?#

A-%#'.#$*%)&7#*"9.(-'#)-$E9%*3-'#&(<-()%*%-(#&(#"*#$*%<&"*<0E(#/&#)0&%%*'#
.(*#*)%*<)0G*#$&%-#&'$-%8/0<*#3.&()&#/&#%&<.%'-'#&<-(E60<-'?#T(#$*%#/&#"&2&'#
*$%-+*/*' # &( # Xbcm # 2 # Xbc[7 # 1.& # /&<%&)*+*( # "* # %&$*%)0<0E( # 0(/0G0/.*" # /& # "-'#
%&'9.*%/-' # 0(/K9&(*'7 # /&'$&%)*%-( # )*" # 0()&%>' # $-% # "* # *9%06&('.%* # 1.& # 5*')*#
]0(/0G0/.-'#1.&#(-#5*+K*(#$&('*/-#,*68'#&(#&')./0*%#(0#"*#9&-6&)%K*#&"&6&()*"^#
&(<-()%*%-(#*""K#.(*#3-%6*#&3&<)0G*#/&#9*(*%'&#"*#G0/*bk?

!( # <-(<".'0E(7 # /.%*()& # "* # $%06&%* # 60)*/ # /&" # '09"- #\H\# "-' # <0&()K30<-'#
<-"-6+0*(-'#).G0&%-(#1.&#*'.60%#&"#%&)-#/&#<-(')0).0%'&#<-6-#<-6.(0/*/#&(#.(#
6&/0-#1.&#(-#-3%&<K*#"-'#&'$*<0-'#'.30<0&()&'?#!""-#"&'#'09(030<E#.(*#3>%%&*#".<5*#
$-%#&(<-()%*%#3.&()&'#/&#)%*+*,-#1.&#"&' #$&%60)0&%*( #*$"0<*%#"-' #<-(-<060&()-'#
*/1.0%0/-'7#&(#.(#<-()&4)-#0(&')*+"&7#&(/&+"&#2#$-<-#/0G&%'030<*/-?#L*#3%*90"0/*/#
0(')0).<0-(*"7 # "* # *.'&(<0* # /& # .(* # &')%.<).%* # &<-(E60<* # 1.& #9*%*()0B*%* # &"#
/&'*%%-""-#/&#"*#0(3%*&')%.<).%*#2#/&#"*#)><(0<*7#2#"*#$8"0/*#*%)0<."*<0E(#/0'<0$"0(*%#
<-(/.,&%-( # * # 1.& # &( # &" # $&%0-/- #'&;*"*/- # "* # <0&(<0* # &( #J-"-6+0* # 3.&%* # .(*#
*<)0G0/*/#*0'"*/*7#0(/0G0/.*"#2#&'<*'*6&()&#&'$&<0*"0B*/*?#

L*'#<-('&<.&(<0*'#/&#.(#$*(-%*6*#)*(#$%&<*%0-#%&')%0(90&%-(#&(-%6&6&()&#
"*'#0(0<0*)0G*'#&(3-<*/*'#&(#/&'<%0+0%#&"#*'$&<)-#3K'0<-#2#6-%*"#/&#"*#(*<0E(?#L-'#
&'3.&%B-'#$-%#<*)*"-9*%#2#<"*'030<*%#&"#)&%%0)-%0-7#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#'&#
"060)*%-(#*#)%*+*,-'#/&#)&(-%#9&-9%830<-#-#+-)8(0<-7#&(3-<*/-'#&(#&')*+"&<&%#"*'#
3%-()&%*' #/&" #$*K' # 2 #/& # '.' #$%-G0(<0*'7 # &( #$%-$-(&% #.( # 0(G&()*%0- #(*).%*" #/&#

kZZ[7#$$?#[bjd[?#
(! D%*'#"*#$.+"0<*<0E(#/&#'.'#-+%*'#n-'>#D%0*(*#%&<0+0E#G*%0*'#/0')0(<0-(&'#$-%#$*%)&#/&#*<*/&60*'#<0&()K30<*'#&(#
=-()$&""0&%7#A*%K'#2#=*/%0/?#J%E(0<*'#$-')&%0-%&'#"-#%&<-%/*%K*(#/&'$.>'#<-6-#.(#*+(&9*/-#(*).%*"0')*7#1.0&(#
%&<-%%0E#"-'#I(/&'#<-(#&"#-+,&)0G-#/&#-3%&<&%#$"*()*'#(.&G*'#*#"*#M-)8(0<*#2#*#"-'#5&%+*%0-'?#l>*'&`#@*3*&"#
N&"-%6&#S*()-7#]L*#<0&(<0*#&(#J-"-6+0*^7#F5K7#*;-#lHH7#(:6?#d[7#,."0-#/&#XbYc7#$$?#maXjmak?#

(" !(#%&"*<0E(#*#&')&#&$0'-/0-7#/-(#W>"04#J*')%-#3.&#&(<*%9*/-#$*%*#%&*"0B*%#"*#6&('.%*#/&#G*%0-'#%&'9.*%/-'#
<&%<*(-'#*#M-9-)8F#".&9-#>')&#"&#)%*'$*'E#&"#<-()%*)-#*#.(#9%.$-#/&#G&(&B-"*(-'#1.&#""&9*%-(#/&'/&#&"#$*K'#
G&<0(-7#&(<*+&B*/-'#$-%#&"#'&;-%#D-68'#M%0)-?#!"-2#M?#N&#J*')%-7#]N*)-'#'-+%&#"*#50')-%0*#/&"#&')./0-#/&#"*'#
6*)&68)0<*'#&(#J-"-6+0*^7#78>)G-"?#\7#(:6?#XXcjXXm7#&(&%-j3&+%&%-#/&#XbYb7#$?Xm?#

! ")" " #



*"9.(*#%&90E(#/&)&%60(*/*7#-#&(#0".')%*%#"*'#<-(/0<0-(&'#50')E%0<*'#2#'-<0*"&'#&(#
1.&#G0GK*#.(*#<-6.(0/*/#$*%)0<."*%?#_.0&(&'#<-(#$*<0&(<0*#'&#/&/0<*%-(#*#/0+.,*%#
6*$*'7 # * # <-"&<<0-(*% # $"*()*' # 2 # 60(&%*"&'7 # - # * # -+'&%G*% # "-' # 3&(E6&(-'#
6&)&-%-"E90<-'#2#*')%-(E60<-'#&(#"*#$%06&%*#60)*/#/&" #'09"-# \H\# <-"-6+0*(-7#
"-9%*%-(#<-6$-(&%#<0&%)-'#%&3&%&()&'#/&#.(*#(*<0E(#1.&#&()-(<&'#'&#$&%<0+K*#
/&'6&'.%*/*7 # 3&%*B # 2 # <*E)0<*F # '. # 60'0E(7 # <-6- # *9&()&' # /& # "* # <0&(<0* # 2 # "*#
<0G0"0B*<0E(7 #3.&# 0% # 0()&%$%&)*(/-#2#-%9*(0B*(/-#&'&#<*-'#*$*%&()&7 #/8(/-"&#.(#
(-6+%&#2#.(#".9*%#*#)-/-'#*1.&""-'#&"&6&()-'#1.&7#<.%0-'*6&()&7#'&#&6$&B*%-(#*#
/&'<%0+0% # <-6-#$*%)& # 0(5&%&()& #/& #.(* #(*%%*)0G* #(*<0-(*"? # H9.*"6&()&7 #/0<5*'#
&')%*)&90*'#).G0&%-(#>40)-#&(#%&$%-/.<0%#06*90(*%0-'#1.&#*$&"*+*(#*#"*#&40')&(<0*#
/&#&'*#<-()%*/0<<0E(#&()%&#&'$*<0-'#<0G0"0B*/-'#2#&'$*<0-'#'*"G*,&'7#%&0)&%*(/-#"*#
<-(G0<<0E(#/&#1.&#"*#<0&(<0*#<-(')0).K*#.(*#5&%%*60&()*#$*%*#/-6&')0<*%#*#&')-'#
:")06-'?#

I./)0%7+,/%,J!&'+,/J!#!/2!/$%,&#'J&'1)6/
&+(','+)%,>/&+(%#&'+/=/J#+3%,'+)!2'<!&'1)/$%/2!/

&'%)&'!/-?E@/A-??@

L*#&'<*'&B#/&#&'$*<0-'#*/&<.*/-'#/E(/&#$%*<)0<*%#2#'-<0*"0B*%#&"#<-(-<060&()-#
<0&()K30<-#$%-G-<E#.(#&')*(<*60&()-#%&"*)0G-#/&#"*'#60%*/*'#&'$&<0*"0B*/*'#1.&#
%&3"&40-(*+*(#&(#)-%(-#*"#)&%%0)-%0-7#*#"*#(*).%*"&B*#2#*#"*'#$-+"*<0-(&'#/&"#$*K'?#
J-6-#'&#0(/0<E7#+.&(*#$*%)&#/&#"*'#0(0<0*)0G*'#1.&#'&#$%-$-(K*(#0(/*9*%#$-%#"*'#
/06&('0-(&'#/&#"*#9&-9%*3K*#<-"-6+0*(*7#$-%#"*'#<*%*<)&%K')0<*'#/&#'.#3*.(*#2#'.#
3"-%*7 #2 #$-%# "-' #%*'9-'#1.&#&')*+"&<K*(# "-' #6*%<*/-%&'#/&#/03&%&(<0* #&()%&# "-'#
0(/0G0/.-'7 # &').G0&%-( # <-(/0<0-(*/*' # $-% # "*' # 0(<0$0&()&' # <*$*<0/*/&' # /& # .(#
!')*/-#&6$-+%&<0/-#&#0(&')*+"&7#2#$-%#"-'#0()&%&'&'#$*%)0<."*%&'#/&#$&%'-(*,&'#
0".')%*/-'#1.&#/&#G&B#&(#<.*(/-#)&(K*(#"*#-$-%).(0/*/#/&#/&/0<*%'&#*#*'.()-'#/&#
&'* # K(/-"&? #N.%*()& # "* # $%06&%* #60)*/ # /&" # '09"- #\H\# "* # <0&(<0* # *$&(*' # $./-#
*%)0<."*%'&#*#"-'#&'3.&%B-'#/&#"*'#&"0)&'#$-%#/*%"&#.(*#3-%6*#2#.(#<-()&(0/-#*#"*#
0/&*#/&#(*<0E(#<-"-6+0*(*7#&(#$*%)&7#$-%1.&#&'&#$%-2&<)-#".<K*#G-".+"&#2#/03.'-F#
68'#*""8#/&#.(-'#<.*()-'#6*$*'#&"*+-%*/-'#<-(#0(3-%6*<0E(#$%&G0*7#/&#*"9.(*'#
/&'<%0$<0-(&' # +-)8(0<*' # 1.& # 0()&()*+*( # '0')&6*)0B*% # .(* # 3"-%* # &4.+&%*()& # 2#

! ")* " #



/0G&%'*7#2#/&#"*'#5*+0).*"&'#(-<0-(&'#%*<0*"0B*/*'#1.&#'0).*+*(#*#"-'#'&%&'#5.6*(-'#
&()%&#"*#<0G0"0B*<0E(#2#"*#+*%+*%0&7#.(#+.&(#'&96&()-#/&#"*'#%&3"&40-(&'#%&'$&<)-#*#
"*' # $-+"*<0-(&' # 2 # (*).%*"&B* # <-"-6+0*(*' # <-('&%G*%-( # "-' # )%*/0<0-(*"&'#
06*90(*%0-' # <-"-(0*"&'? # !%*( # "-' # )0&6$-' # &( # 1.& # I"&4*(/&% # G-( #U.6+-"/)#
$%&'&()*+*#"-'#%&'.")*/-'#/&#'.#G0*,&#$-%#)0&%%*'#*6&%0<*(*'7#<*.)0G*(/-#<-(#'.#
&4)&('*#-+%*#"0)&%*%0*#"*#06*90(*<0E(#/&#.(#$:+"0<-#1.&#*('0*+*#<-(-<&%#/&)*""&'#
/& # *1.&""* # %&90E( # /& #6-()*;*' # (&G*/*' # 2 # G&9&)*<0E( # &4.+&%*()&F # '. # ]G0'0E(#
.(0"0(&*" #(*).%*"0')*#/&# "* #50')-%0*^#*'09(*+*#*# "*#I6>%0<*#&(/>60<*#.(#&')*/-#
$%060)0G-#2#*()09.-7#*<&$)*(/-#1.&#"*#'-<0&/*/#&.%-$&*#'&#5*+K*#$&%3&<<0-(*/-#2#
<0G0"0B*/- # <-( # &" # $*'- # /&" # )0&6$-bc? # Q- # -+')*()& # "* # &40')&(<0* # /& # &')-'#
*()&<&/&()&'7#)*"&'#/&'<%0$<0-(&'#50<0&%-(#$*%)&#/&#.(#$%-<&'-#/&#'"$%2"%+$H%)*")-()
&#"'$+&%(bm# <-6-#<-()0(&()&7#2#(-7#/&#.(#&,&%<0<0-#/&#%&3"&40E(#&(3-<*/-#&(#"*#
<-('-"0/*<0E(#/&#06*90(*%0-'#&')%0<)*6&()&#(*<0-(*"&'?#

S0( # &6+*%9-7 # "*' # <0%<.(')*(<0*' # $-"K)0<*' # 1.& # &6$&B*%-( # * # /-60(*% # &"#
&'<&(*%0-#%&$.+"0<*(-#30(*"0B*(/-#"*#/><*/*#/&#XbmZ7#"*'#(.&G*'#-$-%).(0/*/&'#
1.&#+%0(/E#&"#/&'$.()&#/&#"*#&<-(-6K*#*9%-&4$-%)*/-%*#2#&"#<-('&<.&()&#0()&%>'#
$-%#0(<-%$-%*%#&"#'0')&6*#$%-/.<)0G-#*#"-'#<0%<.0)-'#6&%<*()0"&'#/&"#<*$0)*"0'6-#
0()&%(*<0-(*"7 # 3*G-%&<0&%-(#&" # 3-6&()-#/&# 0(0<0*)0G*'#(-G&/-'*'#&(<*60(*/*'#*#
<"*'030<*% # &" # 6.(/- # (*).%*"7 # * # /06&('0-(*% # &" # )&%%0)-%0- # 2 # * # 0/&()030<*% # "-'#
<-()%*')&' # /& # "*' # $-+"*<0-(&' # <-"-6+0*(*'? # I.(1.& # "-' # 9-+0&%(-' # /& # ).%(-#
%&'.")*%-(#$*%)0<."*%6&()&#%&*<0-'#*#0()&%G&(0%#&(#"-'#*'.()-'#1.&#<-('0/&%*+*(#
/&"#86+0)-#$%0G*/-7#/&<0'0E(#1.&#"060)E#"*#0()&9%*<0E(#/0%&<)*#/&#"*#<0&(<0*#2#"*#
&/.<*<0E(#*#"*'#&'3&%*'#/&"#!')*/-7#"-'#*3*(&'#/&#"*#+.%9.&'K*#&4$-%)*/-%*#$-%#
*.6&()*% # '. #$%-/.<)0G0/*/ # 2 # $-% # /&'<.+%0% # (.&G*' # 3.&()&' #/& # %01.&B*7 # 2 # "-'#
0()&%&'&' # $-"K)0<-' # /& # .(* # /0%09&(<0* # 1.& # /&'<-(-<K* # "*' # $%-G0(<0*' # 1.&#
<-(3-%6*+*(#"*#(*<0E(#-#1.&#6&/0*(*6&()&#/*+*#<.&()*#/&#'.'#)&%%0)-%0-'#/&#
0(3".&(<0*7#$%-$0<0*%-(#"*#*$*%0<0E(#/&#&'$*<0-'#%&(-G*/-'#1.&#*<-90&%-(#*#"-'#
$&%'-(*,&' # <-( # 0(1.0&)./&' # <0&()K30<*' # 1.0&(&'7 # * # '. # G&B7 # $%-6-G0&%-( # "*#
&'$&<0*"0B*<0E(#/0'<0$"0(*%#2#"*#<-(3-%6*<0E(#/&#9%&60-'#&#0(')0).<0-(&'#*30(&'#*#
'.'#0(<"0(*<0-(&'#$%-3&'0-(*"&'?#

J-(#&" #*'<&('-#/&# "-' # "0+&%*"&' #*" #$-/&% #$%-6&/0*(/-#&" # '09"-#2# )%*'# "*'#
%&3-%6*'#1.&#'&#<%0')*"0B*%-(#&(#"-'#*;-'#'.+'&<.&()&'7#"*'#&')%.<).%*'#$-"K)0<*'#2#
&<-(E60<*' # /&" # $*K' # 3.&%-( # '-6&)0/*' # * # .(* # '&%0& # /& # )%*('3-%6*<0-(&'#

(# S&%,&7#U,=)+$4=>#$?#[a?#
($ A%*))7#U,=)+$4=7#$$?#kXXjk[d?

! ")$ " #



<-().(/&()&'ba?#I/&68'#/&#"*'#6&/0/*'#1.&#.'.*"6&()&#'&#06$"&6&()*+*(#$*%*#
$%-6-G&%#.(#"0+&%*"0'6-#&<-(E60<-7#&'#/&<0%7#"*#/&%-9*<0E(#/&#"-'#6-(-$-"0-'7#
"*#'.$%&'0E(#/&#)%0+.)-'7#"*#/0G0'0E(#/&#"*'#)0&%%*'#<-6.(*"&'7#"*#*+-"0<0E(#/&#"*#
&'<"*G0)./#2# "* #'&$*%*<0E(#/&# "-'#86+0)-'#/&# "* #H9"&'0* #2#/&" #!')*/-7 # "*'#&"0)&'#
(*<0-(*"&'#*'.60&%-(#"*#)*%&*#/&#6-/030<*%#<0&%)-'#*'$&<)-'#%&"*<0-(*/-'#<-(#"*#
&/.<*<0E(7#"*#0(3%*&')%.<).%*7#"*#*/60(0')%*<0E(#$:+"0<*#2#&"#&,&%<0<0-#/&"#9-+0&%(-?#
J-6-#'& #G&%8 #* #<-()0(.*<0E(7 #&')& #<-(,.()- #/& #/0'$-'0<0-(&' # 06$*<)*%-(# "-'#
&'$*<0-' # $-% # "-' # 1.& # <0%<."*+* # &" # <-(-<060&()- # <0&()K30<-7 # *")&%*(/- # *'K # "*'#
<-(/0<0-(&'#&(#"*'#<.*"&'#G&(K*(#-$&%*(/-#1.0&(&'#%&3"&40-(*+*(#&(#)-%(-#*#"*#
(*).%*"&B*#2#"*'#$-+"*<0-(&'#<-"-6+0*(*'?#

I1.&""-'#1.&#&(#"*#*<).*"0/*/#<-('&%G*(#.(*#06*9&(#/&"#9&(&%*"#2#$%&'0/&()&#
D-68'#J0$%0*(-#/&#=-'1.&%* #'.&"&(#<-0(<0/0% #&(# )0"/*%"-#<-6-#.(#$&%'-(*,&#
&4<>()%0<-7 # *)K$0<- # - # 6&/0*(*6&()& # <-()%-G&%'0*"? # =8' # *""8 # /& # )*"&'#
/&(-60(*<0-(&'7 # "- #<0&%)- #&' #1.& #60&()%*' # %-(/E# "-' #<K%<."-' #/&" #$-/&%7 #&')&#
60"0)*%#$*2*(>'7#5&%&/&%-#/&#.(#*+-"&(9-#(-)*+"&7#)-6E#/&<0'0-(&'#$-">60<*'#&#
0((-G*/-%*'#1.&#)%*('3-%6*%-(#&"#'&6+"*()&#/&#"*#J-"-6+0*#/&<06-(E(0<*?#S.'#
$-"K)0<*'#/&#3-6&()-#*#"*#&/.<*<0E(#$%8<)0<*#2#*"#/&'*%%-""-#/&#"*#0(3%*&')%.<).%*7#2#
"*'#0(0<0*)0G*'#/&#'.'#'.<&'-%&'#"0+&%*"&'#-%0&()*/*'#*#*<%&<&()*%#&"#<-(-<060&()-#
9&-9%830<- # 2 # &')*/K')0<- # /& # "* # %&$:+"0<*7 # $&%60)0&%-( # &" # &(<*.B*60&()- # /&#
""*6*)0G*' # &')%*)&90*' # <0&()K30<*' # 1.& # '& # $"*()&*%-( # &" # %&<-(-<060&()- # 2 # "*#
<"*'030<*<0E(#/&#"-'#&"&6&()-'#<-(')0).)0G-'#/&#"*#(*<0E(?#

N.%*()&#"-'#$%06&%-'#*;-'#/&#'.#*/60(0')%*<0E(7#68'#&4*<)*6&()&#&(#Xbmd7#
=-'1.&%*#*$-2E#&"#&')*+"&<060&()-#/&"#J-"&90-#=0"0)*%`#.(*#0(')0).<0E(#&(3-<*/*#
&(#"*#3-%6*<0E(#)><(0<*#2#&(#"*#&('&;*(B*#/&#6*)&68)0<*'7#9&-6&)%K*7#*')%-(-6K*#
2 # )-$-9%*3K*7 # &( # "* # <.*" # $-/K*( # 0('<%0+0%'& # )*()- #60"0)*%&' # <-6- # "-' # <0G0"&'#
0()&%&'*/-'#&(#"*'#6*)&%0*'#$%8<)0<*'#1.&#*""K#'&#/0<)*+*(?#!"#-+,&)0G-#<&()%*"#/&"#
$%-2&<)-#&%*#$%-G&&%#*#"*#'-<0&/*/#/&#.(*#G09-%-'*#9&(&%*<0E(#/&#$%-3&'0-(*"&'#
&()%&(*/-'7 # <-( # "* #<*$*<0/*/ #/& # '*)0'3*<&% # "*' #(&<&'0/*/&' #/& #.( #!')*/- #1.&#
*'$0%*+*7#$-%#.(#"*/-7#*#/&'*%%-""*%#'.#0(<0$0&()&#0(3%*&')%.<).%*#6&%<*()0"7#2#$-%#
&" # -)%-7 # * # *)&(/&% # /&)*""&' # %&"*<0-(*/-' # <-( # *'.()-' # )*( # /0G&%'-' # <-6- # "*#
&4$"-)*<0E( # /& # 60(*'7 # "* # -+'&%G*<0E( # *')%-(E60<* # 2 # "*' # $%&/0<<0-(&'#
6&)&-%-"E90<*'b[?

(% l*%0-'#*.)-%&'#5*(#&6$"&*/-#"*#&4$%&'0E(#]%&G-".<0E(#*()0<-"-(0*"^#$*%*#%&3&%0%'&#*#&')&#90%-#/&#"*#&<-(-6K*#
<-"-6+0*(*#1.&#6-/030<E#'.')*(<0*"6&()&#"*'#&')%.<).%*'#G09&()&'#/&'/&#"*#<-"-(0*?#l>*'&`#P*%<K*7#kZZ[7#U,=)
+$4?7#$$?#adj[bF#=0%*(/*7#U,=)+$4=7#$$?#ccjmd?#

(& T(*#"&2#/&#Xbmd7#*;-#&(#1.&#'&#<%&E#"&9*"6&()&#&"#J-"&90-#=0"0)*%7#&')*+"&<0E#1.&#1.0&(&'#'09.0&%*(#&"#&(3-1.&#

! ")% " #



!(#.(#$*K'#<-(#.(*#&'<*'*#2#6*")%&<5*#&')%.<).%*#&/.<*)0G*#&(#"*#1.&#(-#
&40')K*(#(0#$%-3&'-%&'#&4$&%06&()*/-'#'.30<0&()&'#(0#0(')%.6&()-'#*/&<.*/-'7#&(#
"*#1.&#"-'#)&4)-'#*$&(*'#<0%<."*+*(#2#/-(/&#"-'#$"*(&'#/&#&')./0-#'&#/0<)*+*(#*#
6&/0*' #- # '& # '.'$&(/K*(7 # "* # 0/&* #/& # &')*+"&<&% #.( # 0(')0).)- #$-"0)><(0<- #/& # "*'#
<*%*<)&%K')0<*' # /&" # J-"&90- #=0"0)*% # $-/K* # '&% # 0()&%$%&)*/* # <-6- # .(- # /& # &'-'#
/&"0%0-'#/&<06-(E(0<-'#1.&#*()&'#/&#(*<&%#2*#&')*+*(#/&')0(*/-'#*"#3%*<*'-#-7#/&#
)-/-'#6-/-'7#<-6-#.(*#0(0<0*)0G*#$*%)0<."*%6&()&#*6+0<0-'*#1.&#%&1.&%0%K*#/&#
6.<5- # &'3.&%B- # $*%* # ""&G*%'& # * # <*+-? # V # G*2* # 1.& # "- # &%*? # A*%* # *)&(/&% # "*'#
&409&(<0*'#1.&#06$"0<*+*#$-(&%#*#3.(<0-(*%#&"#<-"&90-#=-'1.&%*#).G-#1.&#&<5*%#*#
*(/*% # .( # -(&%-'- # $"*( # /& # <-()%*)*<0E( # 1.& # <-()&6$"E # &" # *%%0+- # *" # $*K' # /&#
$%&')090-'-' # $%-3&'-%&' # 2 # &4$&%)-'7 # "* # 06$-%)*<0E( # 6*'0G* # /& # 6*)&%0*"&' # /&#
"*+-%*)-%0- # 2 # "* # <-6$%* #/& # *"9.(-' # "0+%-' # 2 # )&4)-' #1.& #$*%* # &" # 86+0)- # "-<*"#
%&'.")*+*( # '.6*6&()& # &'$&<0*"0B*/-'? # S&/.<0/-' # $-% # ,.9-'-' # '*"*%0-'7 # G*%0-'#
&4)%*(,&%-'#2#(*<0-(*"&'#*)&(/0&%-(#&"#""*6*/-#/&"#9-+0&%(-#<-"-6+0*(-F#"*#"*+-%#
1.& # '& # "&' # *'09(E7 # */&68' # /& # "-' # *'.()-' # %&"*<0-(*/-' # /0%&<)*6&()& # <-( # &"#
3.(<0-(*60&()-#/&"#<-"&90-7#3.&#&"#<-6$%-60'-#<-(#&')%*)&90*'#1.&#<-()%0+.2&%*(#
*"#/&'*%%-""-#/&"#<-6&%<0-7#/&#"*#0(3%*&')%.<).%*#2#/&#"*'#<0&(<0*'#&(#"*#%&$:+"0<*bd?#
l0')-#&(#$&%'$&<)0G*7#2#*#$&'*%#/&"#0(<0&%)-#/&')0(-#1.&#"&#&'$&%*+*#*"#(-G&/-'-#
$%-2&<)-#/&#=-'1.&%*7#"-#<0&%)-#&'#1.&#"*#<-6.(0/*/#1.&#*""K#'&#-%9*(0BE#%&'.")E#
3.(/*6&()*"#$*%*#&"#/&'*%%-""-#/&#0(0<0*)0G*'#&(3-<*/*'#&(#&"#%&<-(-<060&()-#/&"#
)&%%0)-%0-7 # "* # (*).%*"&B* # 2 # "*' # $-+"*<0-(&' # <-"-6+0*(*' # J-6- # G&%&6-' # *#
<-()0(.*<0E(7#<.*(/-#"*'#*.)-%0/*/&'#/&<0/0&%-(#<&%%*%#&"#<-"&90-#G*%0-'#/&#'.'#
60&6+%-' #<-()0(.*%-( #/&'*%%-""*(/-# "*+-%&' # %&"*<0-(*/*' #<-( # "* #9&-9%*3K*7 # "*#
+-)8(0<*#2#"*#/&'<%0$<0E(#&)(-9%830<*?

J-('<0&()&#/&#1.&#'.$-(K*#.(*#<*%9*#06$-%)*()&#$*%*#&"#&409.-#$%&'.$.&')-#
(*<0-(*"7 # 2 # *)&6-%0B*/- #$-% # "*' #<-('$0%*<0-(&'7 # &" # 9-+0&%(- # 3&/&%*" #-$)E#$-%#
<"*.'.%*% # &" # J-"&90- #=0"0)*% # &( # XbamF # *:( # &')*+* # 3%&'<* # "* # &40)-'* # C*.(1.&#
6-6&()8(&*C#%&+&"0E(#/&#"-'#*%)&'*(-'#1.&#&(<*+&BE#&"#9&(&%*"#n-'>#=*%K*#=&"-7#
2#"-#1.&#6&(-'#"&#0()&%&'*+*#*#*"9.(-'#'&<)-%&'#/&#"*'#&"0)&'#&(#&"#$*K'#&%*#1.&#
6-G060&()-' # '060"*%&' # *3"-%*%*( #(.&G*6&()&?bb# Q-#-+')*()& #&')* #/&<0'0E(7 # "-'#
<.*/%-' # 1.& # *"<*(B*%-( # * # 3-%6*%'& # 3.&%-( # &(<-()%*(/- # -$-%).(0/*/&' # $*%*#
*$"0<*% # "- # 1.& # 5*+K*( # *$%&(/0/-? # W.& # &( # &" #J-"&90-7 # $-% # &,&6$"-7 # /-(/& # '&#

/&#0(9&(0&%K*#<0G0"#(-#&')*+*(#-+"09*/-'#*#<-()0(.*%#<-(#&"#'&%G0<0-#60"0)*%#.(*#G&B#<-(<".2&%*(#'.'#&')./0-'?#
S*33-%/7#U,=)+$4=7#$$?#XdZjXbm?

(' 8<$*=7#$$?#XkajXkd?
(( 8<$*=7#$$?#XddjXdb?#

! ")& " #



$%&$*%E# "* #$%06&%* #9&(&%*<0E(#/& # 0(9&(0&%-' #<0G0"&' #1.&#&40')0E #&(#J-"-6+0*7#
60'6-'#1.&#1.&/*%-(#*.)-%0B*/-'#$*%*#]'&%#&6$"&*/-'#$%&3&%0+"&6&()&#$-%#&"#
A-/&% #!,&<.)0G- # 2 # $-% # "*' # *.)-%0/*/&' # $-"K)0<*' # 2 # ,./0<0*"&' # &( # "-' # (&9-<0-'#
$%-$0-'#/&#"*#$%-3&'0E(7#&(#"-'#&')*+"&<060&()-'#/&#&('&;*(B*#$:+"0<*7#2#<-6-#
*9%06&('-%&' # 3*<.")*)0G-'7 # <-( # &" # <-%%&"*)0G- #9-<& #/& # '.&"/-^bY? #N& # "* #60'6*#
6*(&%*7#'.#&()-%(-#*)%*,-#*#309.%*'#&6+"&68)0<*'#<-6-#I9.')K(#J-/*BB07#L0(-#/&#
A-6+-7 # I06> # M&%9&%-(7 # @*6E( # P.&%%* # IB.-"*7 # =*(.&" # A-(<& # /& # L&E(7#
H(/*"&<0-#L0>G*(-#2#=*(.&"#U?#A&;*7#$&%'-(*,&'#1.&#<-('09.0&%-(#&')%.<).%*%#.(*#
%&/.<0/*#<-6.(0/*/#<0&()K30<*#/&/0<*/*#*#*'.()-'#9&-9%830<-'7#&')*/K')0<-'#2#/&#
0(3%*&')%.<).%*7#%&'.")*(/-#3.(/*6&()*"&'#&(#"*'#&')%*)&90*'#1.&#*#6&/0*/-'#/&#
'09"- # '& # $%-$.'0&%-( # /&'<%0+0% # 2 # &4$"-%*% # &" # )&%%0)-%0- # 2 # "*' # $-+"*<0-(&'#
<-"-6+0*(*'?

V#3.&#$%&<0'*6&()&#I9.')K(#J-/*BB07#$%-3&'-%#/&#)-$-9%*3K*#2#&(<*%9*/-#/&#
"-' # ])%*+*,-' # $%8<)0<-'^ # &( # &" # J-"&90- #=0"0)*%7 # 1.0&( # &( # XbaZ # 30%6E # <-( # &"#
9-+0&%(- #/& # n-'> #U? #LE$&B # &" # <-()%*)- #1.& # "- #/&'09(E # ,&3& #/& # "* #J-60'0E(#
J-%-9%830<*YZ?#I<-6$*;*/-#$-%#.(#9%.$-#/&#&4$&%)-'#&().'0*')*'#0(0<0E#.(*#'&%0&#
/&#$&%&9%0(*,&'#/.%*()&#"-'#<.*"&'#'&#)-6*%-(#<&()&(*%&'#/&#/*)-'#9&-/>'0<-'7#'&#
60/0&%-( # /0')*(<0*'7 # '& # )%*B*%-( # "K60)&' # $%-G0(<0*"&' # 2 # '& # <-()%*')*%-(#
0(3-%6*<0-(&'#9&-9%830<*'#&40')&()&'F#&'-'#%&<-%%0/-'#3.&%-(#*$%-G&<5*/-'#$-%#
"-'#/0+.,*()&'#$*%*#0".')%*%#"*'#$&<."0*%0/*/&'#1.&#&(<-()%*+*(#&(#'.#<*60(-7#$-%#
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Q*<0-(*"#/&#J-"-6+0*7#XY[Y?#!/0<0E(#3*<'060"*%#/&`#A*%K'7#H6$%&()*#/&#D5.6-)#2#JK*?7#Xb[X7#$$?#cXdjcXb?#

)% K?'=`#S&%,&7#U,=)+$4?7#$$?#YbjYYF#I%0*'7#U,=)+$4?7#$$?#bcjba?
)& I9.')K(#J-/*BB07#]H(3-%6&#'-+%&#"*#$%-G0(<0*#/&#J*'*(*%&7#kb#/&#6*%B-#/&#Xba[^7#&(`#787#G-"?#\lHH7#(:6?#XYY7#
'&$)0&6+%&#/&#XYZYF#]H(3-%6&#'-+%&#&"#%K-#=&)*7#kX#/&#*+%0"#/&#Xba[^7#&(`#787#G-"?#\lHH7#(:6?#kZcjkZm7#&(&%-j
3&+%&%-#/&#XYXZ?

! ")) " #



0)*"0*(-#'&;*"-#1.&#$-%#.(#"*/-7#2#*'-<0*/-'#*"#G0%).-'0'6-#2#*#"*#*+(&9*<0E(7#'&#
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'*"/%K*#/&#"-'#<-()-%(-'#/&#"*#<0./*/7#"&2&(/-#<-(#3*'<0(*<0E(#"*'#<%E(0<*'#1.&#
$.+"0<E#"-)S"(9'&%&*$%(#*#$%-$E'0)-#/&#"*'#*G&().%*'#/&#/-(#=*(.&"#I(<0B*%#<-6-#
60&6+%-#/&#"* #J-60'0E(#J-%-9%830<*YY?#!'#3*<)0+"&#1.&#&')&#"&<)-%#*"-,*%*#*"9:(#
)0$- # /& # '&()060&()- # /& # <-6.(0E( # <-( # *1.&""-' # 5*+0)*()&' # /& # J5*%*"87 # /&#
A*6$"-(*#2#/&#O<*;*7#-#1.&#06*90(*%*#1.&#"-'#$-+"*/-%&'#/&#&'*'#$%-G0(<0*'#
<-6$*%)K*(#<-(#>"#.(*#"&(9.*7#.(*#50')-%0*7#.(#9-+0&%(-#27#$-%#&4)&('0E(7#.(*#
(*<0-(*"0/*/? #N&# "* #60'6*#6*(&%*7 # &' #$-'0+"& #1.& #.(*#/*6*#<*%)*9&(&%*7 #/&#
*1.&""*'#1.&#(.(<*#<-(-<0&%-(#"*#06$-(&()&#<-%/0""&%*#/&#"-'#I(/&'7#&').G0&%*#
<-(G&(<0/*#1.&#"*'#6-()*;*'#&'<*%$*/*'#2#%K-'#'0(.-'-'#/&#1.&#5*+"*#n-'>#=*%K*#
)) 8<$*=>)$$?#cZjck?#

! "!# " #



S*6$&%#&(#.(#+%&G&#&('*2-#9&-9%830<-#1.&#$.+"0<E#&(#XbadXZZ7 #"'&%)4&%),'(,$(3)
<-6-#$-/K*(#'&%"-#$*%*#.(#$*').'-#-#$*%*#.(#5*+0)*()&#/&#"*#G0""*#/&#S-('E(?#

H(/&$&(/0&()&6&()&#/&#1.&#)*(#$%&<0'*'#$.&/*(#%&'.")*%#)*"&'#'.$-'0<0-(&'7#
"-#<0&%)-#&'#1.&#"*#*$*%0<0E(#/&#&')-'#*$.()&'#/&'<%0$)0G-'#3.&#.(*#<-('&<.&(<0*#
/&" # 0()&%>' #/& # "*' # &"0)&' #$-% #/06&('0-(*% # 2 #$%-2&<)*% # "-' # &"&6&()-' # 3K'0<-' # 2#
'06+E"0<-'#1.&#$&%60)K*(#06*90(*%#.(*#(*<0E(#0(/0G0/.*"0B*/*? #L-'#6*$*'7 # "-'#
0(3-%6&'#2#"*'#&/0<0-(&'#<-(#)&68)0<*'#9&-9%830<*'#2#&')*/K')0<*'#1.&#&6$&B*%-(#*#
$.+"0<*%'& # &( # "* # /><*/* # /& # XbaZ7 # 0()&()*%-( # %&'$-(/&% # * # "*' # &4$&<)*)0G*'#
9&(&%*/*' # $-% # &" # -%/&( # $-"K)0<-7 # &<-(E60<- # 2 # '-<0*" # 1.& # '& # 06$.'- # <-6-#
5&9&6E(0<-#$%-6&/0*(/-#&"#'09"-#\H\#<-"-6+0*(-?#L*'#)&(/&(<0*'#3&/&%*"0')*'#/&#
"-' # %&9K6&(&' # "0+&%*"&' # &4090&%-( # /& # "-' # 9-+&%(*()&' #6*2-% # *)&(<0E( # * # "-'#
6&<*(0'6-'#&6$"&*/-'#$*%*#/&30(0%#"*'#3%-()&%*'#/&#"-'#(.&G-'#&')*/-'7#2#$*%*#
<*)*"-9*%#*#'.'#5*+0)*()&'#2#*#'.'#%&<.%'-'F#&(#G0%)./#/&#&')-'#%&1.&%060&()-'7#"-'#
/-<.6&()-'7#"*'#<*%)*'#-30<0*"&'#2#*"9.(-'#&')./0-'#1.&#'&#$.+"0<*%-(#&(#*1.&""*#
>$-<*#3.&%-(#%&0)&%*)0G-'#&(#'&;*"*%#"*#&40')&(<0*#/&#'0(9."*%0/*/&'#%&90-(*"&'7#2#&(#
%&6*%<*%#"-'#"K60)&'#$-"K)0<-'#2#*/60(0')%*)0G-'#1.&#"&#/*+*(#.(#-%/&(#/0')0()0G-#*"#
$%-2&<)-#(*<0-(*"#G09&()&XZX?#

I5-%*#+0&(7#&"#0(<%&6&()-#/&#&'*'#60%*/*'#%&(-G*/*'#'-+%&#"-#(*<0-(*"#(-#
/&$&(/0E7 #&4<".'0G*6&()&7#/&#"*#(&<&'0/*/#"&9K)06*#$-%#/&'<.+%0%7#/06&('0-(*%#2#
%&$%&'&()*% # "-' # )&%%0)-%0-' # 9-+&%(*/-'? # A-% # "- # 1.& # '& # /&'$%&(/& # /& # "*'#
/&'<%0$<0-(&' # %&'&;*/*'#*()&%0-%6&()&#$-/%K* #$&('*%'&#1.& # )*"&'#$%-2&<)-'#/&#
%&<-(-<060&()-#).G0&%-(#.(*#3.(<0E(#&60(&()&6&()&#'06+E"0<*7#/0%090/*#)*(#'-"-#
*#<%&*%#%&3&%&()&'#1.&# "&#$&%60)0&%*(#*# "-'#9-+&%(*()&'#/&#).%(-#/06&('0-(*%#
*1.&""-#1.&#&()&(/K*(#<-6-#"* #(*<0E(#<-"-6+0*(*? #J0&%)*6&()&# "* # )&(K*(F #'0(#
&6+*%9-7#'.#&6&%9&(<0*#)*6+0>(#'&#&4$"0<*#<-6-#.(*#<-('&<.&(<0*#/0%&<)*#/&#"-'#
*(5&"-'#1.&#*"+&%9*+*(#/03&%&()&'#'&<)-%&'#/&"#$*K'#$-%#5*+0"0)*%#(.&G*'#GK*'#/&#
<-6.(0<*<0E(7#0/&()030<*%#%&<.%'-'#(*).%*"&'#$%-G&<5-'-'7#%&*"0B*%#"&G*()*60&()-'#
<*)*')%*"&'7#'*(&*%#$-+"*<0-(&'#27#&(#9&(&%*"7#%&30(*%#"-'#6&<*(0'6-'#/0%090/-'#*#
-$)060B*%#"-'#<0%<.0)-'#&<-(E60<-'#2#&"#&,&%<0<0-#/&"#9-+0&%(-?#J-6-#6&(<0-(>#
*()&%0-%6&()&7#"-'#6*$*'7#"-'#0(3-%6&'#2#"-'#&')./0-'#9&-9%830<-'#2#&')*/K')0<-'#
!**n-'>#=*%K*#S*6$&%7#M%3&@()&,'(Z$#&*()3(<'")-&)."(9'&?:&),(-:4$+&)$)"34&*:34$+&)*")-(3)(+/()"34&*(3)[0")+(#,(%*'N%>)"-)AQ)*")
3"4$"#<'")*")AEQB>)-&)?"*"'&+$H%)S"(9'&%&*$%&>)M-9-)87#H6$%&()*#/&#!"#Q&-9%*(*/0(-7#Xbad?

!*!!(#&"#&('*2-#9&-9%830<-#1.&#$.+"0<E#&(#Xbad7#n-'>#=*%K*#S*6$&%#'&;*"*+*#"-#'09.0&()&`#]!(#&"#6-6&()-#&(#
1.&#"*#@&$:+"0<*#%&*"0B*#.(#<*6+0-#)*(#)%*'<&(/&()*"#&(#'.#-%9*(0B*<0E(7#'.%,&#/&'/&#".&9-#"*#(&<&'0/*/#/&#
<-(-<&% # "* # &')%.<).%* # )-$-9%830<* # 0 # '-<0*" # /& # "*' # (.&G*' # &()0/*/&'7 # $-%1.& # &' # $%&<0'- # <-6$%&(/&% # "*#
<-6$-'0<0E(#/&#<*/*#.(*#/&#"*'#$*%)&'#$*%*#&')06*%#/&'$.&'#"*'#<-(/0<0-(&'#/&"#<-(,.()-#1.&#<-(')0).2&#"*#
(*<0-(*"0/*/#-#W&/&%*<0-(#Q&-j9%*(*/0(*^?#S*6$&%#eXbadg7#U,=)+$4?7#$?#a?#

! "!" " #



1.&#&6$&B*%-(#*#&/0)*%'&#<-(#-$)060'6-#*#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#
\H\7 # 0()&()*%-( # %&'$-(/&% # * # "*' # &4$&<)*)0G*' # 9&(&%*/*' #$-% # &" # -%/&( #$-"K)0<-7#
&<-(E60<-#2#'-<0*"#1.&#'&#G0'".6+%*+*#<-6-#$-%G&(0%?

J-6-#'.&"& # '.<&/&% #&(#&')-' #<*'-'7 # "* # %&"*<0E(#1.& # "*' #/0'<0$"0(*' #2 # "-'#
$%-3&'0-(*"&'#/&#"*#<0&(<0*#&')*+"&<0&%-(#<-(#"-'#$*0'*,&'7#<-(#"*#(*).%*"&B*#2#<-(#
"*'#$-+"*<0-(&'#&').G-#6&/0*/*#$-%#"*'#<0%<.(')*(<0*'#$-"K)0<*'#2#&<-(E60<*'#1.&#
&()-(<&'#%&9K*(#"*#G0/*#'-<0*"#/&#"*#%&$:+"0<*?#!"#0()&%>'#2#"*'#<*$*<0/*/&'#/&#"*'#
%&3"&40-(&'#<0&()K30<*'#1.&#0(/*9*+*(#$-%#*1.&""-'#&"&6&()-'#1.&#<-(')0).K*(#&"#
&'$&<)%-#(*<0-(*"#*#6&/0*/-'#/&"#'09"-#\H\#&(#J-"-6+0*7#(-#3.&%-(#*,&(-'#(0#*"#
'.%9060&()-#/&#.(#*)%*<)0G-#.(0G&%'-#*9%-j&4$-%)*/-%#(0#*#"*#*$&%).%*#%&"*)0G*#1.&#
'&#&4$&%06&()E#<-6-#<-('&<.&(<0*#/&#"*#*<)0G*<0E(#/&#"*'#<-6.(0<*<0-(&'#2#/&#
"-'#3".,-'#6&%<*()0"&'?#L*'#+-(*(B*'#/&#$%-/.<)-'#<-6-#&"#)*+*<-7#"*#1.0(*7#&"#*;0"#
2#&"#<*3>7#1.&#/0(*60B*%-(#"*#&<-(-6K*#*#$*%)0%#/&#XbaZ7#<-()%0+.2&%-(#*#1.&#
0(9&(0&%-'7#6>/0<-'#2#(*).%*"0')*'#*'.60&%*(#68'#/&<0/0/*6&()&#'.#$*$&"#<-6-#
&4*60(*/-%&'#/&"#$*K'#2#/&#'.'#&"&6&()-'#68'#'09(030<*)0G-'?

A*%* # "*' # &"0)&' # <-"-6+0*(*'7 # 1.& # 9-+&%(*+*( # 2 # 5*<K*( # (&9-<0-' # &( # .(#
&'<&(*%0-#'0(#'&;*"&'#<"*%*'#/&#0(/.')%0*"0B*<0E(7#<-(#.(*#0(<0$0&()&#2#6*")%&<5*#
%&/#/&#<-6.(0<*<0-(&'#2#<*60(-'7#2#*9-+0*/-#$-%#.(*#'0).*<0E(#30'<*"#$%&<*%0*7#
&4$-%)*%#$%-/.<)-'#*9%K<-"*'#2#6*)&%0*'#$%06*'#$*%&<K*#'&% # "* #6&,-%#3-%6*#/&#
0('&%)*%'& # &( # "*' # /0(860<*' # /&" # <*$0)*"0'6- # 0()&%(*<0-(*"7 # 2 # <-6- # )*"7 # /& # (-#
%&B*9*%'&#/&30(0)0G*6&()&#&(#"*#<*%%&%*#1.&#/0'$.)*+*(#"*'#(*<0-(&'#/&"#6.(/-#
$-%#*<<&/&%#*#&'&#&/>(#/&<06-(E(0<-#+*.)0B*/-#<-(#&"#(-6+%&#/&#<0G0"0B*<0E(XZk?#
A.&'#+0&(7 #5*<0*# "*#/><*/*#/&#XbaZ#&'*#G0&,*#&'$&%*(B*#&6$&BE#*#/0')0(9.0%'&#
<-6-#.(* #$%E'$&%* # %&*"0/*/XZc? #!" # 0(<%&6&()- #/& # "-' # $%&<0-' # 0()&%(*<0-(*"&'7#
$%06&%-#/&"#)*+*<-7#2#".&9-#/&"#*;0"7#/&#"*#1.0(*#2#/&"#<*3>7#2#6&/0/*'#&<-(E60<*'#
<-6-#"*#*+-"0<0E(#/&#*"9.(-'#6-(-$-"0-'7#<%&*%-(#"*'#<-(/0<0-(&'#$*%*#1.&#.(*#
<"*'& # G*%0-$0()* # /& # )&%%*)&(0&()&'7 # <-6&%<0*()&' # 2 # +.%9.&'&' # "0+%&<*6+0')*'#
0(<.%'0-(*%*( # <-6- # "-' # (.&G-' # %&$%&'&()*()&' # /&" # $%-9%&'-F # $"*()*<0-(&'7#
$.&%)-' # 2 # &6$%&'*' # <-6&%<0*"&' # 0(>/0)*' # *<)0G*%-( # .(* # &<-(-6K* # $-% # *;-'#
&')*(<*/*7 # $&%60)0&(/- # &" # 3".,- # /& # <*$0)*"&'7 # "*' # 0(G&%'0-(&' # 2 # .( # /&'*%%-""-#
$*.'*/-#/&#"*#0(3%*&')%.<).%*?#N&#*<.&%/-#*"#<"8'0<-#&('*2-#/&#=&/*%/-#@0G*'#

!*"=*%<-#A*"*<0-'7 #M-)+&?6)"%)K(-(#<$&)AEQPDACBP=)W%&)/$34('$&)"+(%H#$+&>)3(+$&-)@),(-:4$+&> )=>40<-7#!"#J-"&90-#/&#
=>40<-7#kZZb7#$$?#bcjbd?

!*#!(#&"#-<*'-#/&#"*#<-"-(0*#2*#<0%<."*+*#"*#0/&*#/&#1.&#"*#$-)&(<0*"0/*/#&<-(E60<*#/&"#%&0(-#%*/0<*+*#&(#'.'#
%&<.%'-'#(*).%*"&'#2#*9%K<-"*'7#'0&(/-#&')*#"*#6*(&%*#/&#<-()%*%%&')*%#"*#*'<&(/&()&#0(/.')%0*#/&#"*'#$-)&(<0*'#
6&)%-$-"0)*(*'?#P*%<K*7#U,=)+$4?7#$$?#aYj[Z?

! "!* " #



1.&#%&"*)*#"*#&4$*('0E(#<-"-(0B*/-%*#&(#&"#-<<0/&()&#/&#J.(/0(*6*%<*7#$.+"0<*/-#
$-%#$%06&%*#G&B#&(#XbYY#+*,-#&"#'.9&%&()&#)K)."- #L(3)4'&<&.&*('"3)*")4$"''&)+&-$"%4"J)
]$-%#&(<*()-#"*'#'&"G*'#'&#*+*)0&%-(7#<-(G0%)0>(/-'&#&(#0(6&('*'#$%*/&%*'F# "*'#
-%0""*' # /&" # =*9/*"&(* # '& # <.+%0&%-( # /& # '&6&()&%*' # /& # )*+*<-7 # 2 # 5.+- # .(#
6-G060&()- # 0(/.')%0*" # 3*+."-'- # &( # &" # $*K'? # D-/-' # "-' # (&9-<0-' # )-6*%-(#
0(<%&6&()-7#2#/&"#0()&%0-%#+*,*%-(#*#)-6*%#$*%)&#/&#"*#-+%*#<0G0"0B*/-%*#5-6+%&'#
)%*+*,*/-%&'^XZm?#=.2#'&9.%*6&()&#&"#$%-<&'-#(-#3.&#)*(#':+0)-#2#3&"0B#<-6-#"-#
/&'<%0+&#@0G*'F#'0(#&6+*%9-7#'.#/&'&("*<&#'K#$&%60)0E7#$%06&%-7#1.&#.(#06$-%)*()&#
'&<)-%#/&#"*#'-<0&/*/#0(<.%'0-(*%*#&(#"-'#*G*)*%&'#&#0(01.0/*/&'#/&"#<-6$&)0/-#
6&%<*/-#6.(/0*"F#2#'&9.(/-7#1.&#"*#<-6.(0/*/#<0&()K30<*#/0'$.'0&%*#/&#&'$*<0-'#
%&(-G*/-'#/&'/&#/-(/&#9&(&%*% #<*)&9-%K*'#$*%*#/06&('0-(*%#&" # )&%%0)-%0-#2# "*'#
$-+"*<0-(&'#<-"-6+0*(*'?

J0%<.(')*(<0*' # )*(#$*%)0<."*%&'#$&%60)0&%-(#1.&# "* #&<-(-6K*#2 # "* #$-"K)0<*#
<-6&(B*%*( # &()-(<&' # * # *<&0)*% # '.' # &(9%*(*,&'XZa? # M.%E<%*)*'7 # <-6&%<0*()&'7#
9*6-(*"&'#2#<*./0""-'#"-<*"&'#<%&*%-(#)-/*#.(*#)%*6*#/&#%&"*<0-(&'#*"#0()&%0-%#/&#
"*#<.*"#'&#(&9-<0*%-(#)0&%%*'7#+&(&30<0-'#30'<*"&'7#$%0G0"&90-'#'-+%&#<*60(-'7#2#*#"*#
1.&#'&#3.&#0()&9%*(/-#.(*#6.")0)./#/&#<*6$&'0(-'#&# 0(/K9&(*'#$-+%&'#1.&#'&#
&6$"&*%-(#<-6-#,-%(*"&%-'7#&')0+*/-%&'7#<*%9.&%-'#-#&(#<.*"1.0&%#-)%-#-30<0-#1.&#
-3%&<0&%* # *"9:( # )0$- # /& # 0(9%&'-? # !" # 9-+0&%(- # 2 # "*' # <-6$*;K*' # <*$0)*"0')*'#
&')*+"&<0&%-(#.(#GK(<."-#68'#-#6&(-'#<-%/0*"7#<-(#&"#$%-$E'0)-#/&#5*+0"0)*%#%.)*'#
)&%%&')%&'#1.&#<-(&<)*%*(#"-'#<&()%-'#$%-/.<)0G-'#<-(#"-'#+.1.&'#1.&#""&G*+*(#"*'#
6&%<*(<K*' # %.6+- # * # "-' #$.&%)-' #/&" #I)"8()0<- #(-%)&F # &( #6&/0- #/& #.( # <"06*#
&4)&(.*()&#2#.(*#9&-9%*3K*#&'<*%$*/*#1.&#&(<*%&<K*(#"-'#3"&)&'#2#%&)*%/*+*(#"-'#
)%*('$-%)&'7 # "-' #$%-/.<)-' # &6$&B*%-( #* # 3".0% # <-( # %&"*)0G* #/030<.")*/ #&()%& # "-'#
I(/&'7 # &" # %K- #=*9/*"&(* #2 #&" #-<>*(-#$-% #&" #1.&#<0%<."*+*( # "-' #+.1.&' #&()%&#
I6>%0<* # 2 #!.%-$*? # S&6&,*()&' # 3*&(*' # $*%&<K*( # .( # <*$K)."- #68' # /& # "* # G0&,*#
<-()0&(/*#&()%&#&" #5-6+%&#2# "*#(*).%*"&B*` #.(*#<-()0&(/*#&(#"*#1.&#"*#<0&(<0*#
-<.$*+*#.(#%-"#$%-)*9E(0<-7#$.&'#'.'#)><(0<*'#2#'.'#<-(-<060&()-'#'&#&')06*+*(#
3*<.")*/-'#$*%*#*+*)0%#"*#3&%*<0/*/#2#&4.+&%*(<0*#/&#.(#6.(/-#(*).%*"#0(/E60)-?#

A-% # &'-7 # 1.0&(&' # 5*+K*( # <.")0G*/- # *"9:( # )0$- # /& # 5*+0"0/*/ #60/0&(/- # 2#
/0'&<<0-(*(/-#&"#)&%%0)-%0-#$%-()-#*/G0%)0&%-(#1.&#"*#<-(3&<<0E(#/&#.(*#&')%.<).%*#

!*$=&/*%/-#@0G*'7#L(3)4'&<&.&*('"3)*")4$"''&)+&-$"%4"7#M-9-)87#T(0G&%'0/*/#Q*<0-(*"7#XYm[7#$?#Xkb?
!*%Q-#&'#&"#-+,&)0G-#/&#&')&#&')./0-#<-()%0+.0%#<-(#.(#*(8"0'0'#/&#"*#50')-%0*#&<-(E60<*#/&"#'09"-#\H\#&(#J-"-6+0*#
'0(-7#'06$"&6&()&7#'0).*%#*"#"&<)-%#&(#.(*#<-2.().%*#1.&#%&'.")*#<&()%*"#$*%*#&()&(/&%#"-'#$%-<&'-'#1.&#*1.K#'&#
G0&(&(#/0'<.)0&(/-?#A*%*#.(*#<-6$%&('0E(#<*+*"#/&#"*'#'0(9."*%0/*/&'#/&#"*#&<-(-6K*#<-"-6+0*(*#G>*('&#"-'#
)%*+*,-'#/&#A*"*<0-'#ekZZbg#2#O<*6$-?

! "!$ " #



1.& # 3*G-%&<K* # "* # <0%<."*<0E( # /& # 6&%<*(<K*' # 2 # "* # *<.6."*<0E( # /& # <*$0)*"&'#
'09(030<*+*7 # )*6+0>(7 # 68' # 2 # 6&,-%&' # -$-%).(0/*/&' # /& # )%*+*,-? # L-' # $-<-'#
0(9&(0&%-'7 #9&E9%*3-'#2#*9%06&('-%&'#1.&#$-%#&'&#&()-(<&'#%&'0/K*(#&(#&"#$*K'#
3.&%-(#G0(<."*/-'#*#&6$%&'*'#<-6-#*1.&""*'#1.&#<-()&6$"*+*(#<-(')%.0%#.(*#%&/#
/&#<*60(-'#2#<-6.(0<*<0-(&'#/&<&()&F#'0#&"#9-+0&%(-#2#"*'#30%6*'#0(G-".<%*/*'#&(#
&"#(&9-<0-#6&%<*()0"#(&<&'0)*+*(#<-%%&/-%&'#*/&<.*/-'#$*%*#6-G0"0B*%#"*'#%&<.*'#
/& #6."*'7 # "*' #<*%%&)*' #2 # "*' #$&%'-(*' #1.& #*"06&()*+*(#&" #<-/0<0*/-#]$%-9%&'-#
(*<0-(*"^7#&'-'#<0%<.0)-'#%&1.&%K*(#/&#&4$&%)-'#1.&#"-'#)%*B*%*(7#"-'#<-(')%.2&%*(#
2#"-'#(0G&"*%*(#/&#*<.&%/-#*#"*'#&409&(<0*'#&')*+"&<0/*'#$-%#"*#)&<(-"-9K*#&40')&()&?#
!%*#.(#$%-<&'-#/0"*)*/-#1.&#-+"09*+*#*# "-' #$%-3&'0-(*"&'#* #&6$%&(/&%# "*%9-'#
G0*,&'#&(#"-'#1.&#'&#'-6&)K*(#*#"*'#0(<-6-/0/*/&'#)K$0<*'#/&"#)%*+*,-#/&#<*6$-F#
'.' # ,-%(*/*' # )%*('<.%%K*( # &()%& # <8"<."-'7 # 6&/0<0-(&'7 # )&-/-"0)-' # 2 # "0+%-' # /&#
*$.()&'7#60'6-'#1.&#)&%60(*+*(#<-('09(*(/-#.(*#$*.'*/*#"*+-%#/&#%&<-"&<<0E(#
/&#/*)-'7#2#"-'#$-%6&(-%&'#/&#%&<-%%0/-'#&4)&(.*()&'#$-%#$*0'*,&'#2#(*).%*"&B*'#
*9%&')&'?

@&G0'*(/-#"-'#0)0(&%*%0-'#/&#@*6E(#P.&%%*#IB.-"*#j-)%-#/&#"-'#&9%&'*/-'#
/&"#J-"&90-#=0"0)*%j#$-%#"*'#&')%0+*<0-(&'#-%0&()*"&'#/&#"*#<-%/0""&%*7#$-%#&,&6$"-7#
'&#$.&/&#*$%&<0*%#<E6-#&'-'#$&%&9%0(*,&'#$%-3&'0-(*"&'#3.&%-(#<-(309.%*(/-#.(*#
%&"*<0E(#$*%)0<."*%#&()%&#"*'#-+'&%G*<0-(&'#/&"#)&%%0)-%0-#2#"*#$%8<)0<*#<0&()K30<*?#
S0&(/- # &6$"&*/- #/& # "* # 30%6* # 0(9"&'* #!4$"<"-> )1(4/3+/$-* )n)!(%3# &')& # 0(9&(0&%-#
<-"-6+0*(-#%&*"0BE7#&(#Xbaa7#.(*#'&%0&#/&#$%-'$&<<0-(&'#$*%*# "-#1.&#'&%K*#.(#
<*60(-#<*%%&)&%-#&()%&#M-9-)8#2#"-'#""*(-'#$%E406-'#*#l0""*G0<&(<0-F#'.#60'0E(#
<-('0')K* # &( #/0<)*60(*% # "* #G0*+0"0/*/ #/& # "* # %.)*7 # <-( #60%*' # *" # &')*+"&<060&()-#
/&30(0)0G-#/&#.(#'0')&6*#/&#)%*('$-%)&#1.&#<-6.(0<*%*#*#"*#<*$0)*"#<-(#&"#O%0(-<-#
*#)%*G>'#/&"#%K-#=&)*?#!%*(#"-'#)0&6$-'#&(#1.&#"-'#+*%<-'#*#G*$-%#'&#$&%30"*+*(#
<-6-#.(#".<%*)0G-#(&9-<0-#2#<-6-#"*#'-".<0E(#$*%*#/&')%*+*%#&"#<-6&%<0-#/&#"*#
%&$:+"0<*F # &( # Xbma # &" # 9&(&%*" #=-'1.&%* # 5*+K* # -3%&<0/- # ,.9-'-' # '.+'0/0-' # *#
*1.&""-' #1.&#$%-6-G0&%*(# "* #(*G&9*<0E(#$-%#&" #=*9/*"&(*7 #2 #/&'/&#&()-(<&'7#
G*%0*'#<-6$*;K*'#%&*"0B*+*(#%&<-%%0/-'#0()&%60)&()&'#$-%#&'&#%K-XZ[?

A&('*(/-#1.0B8'#1.&#"-'#G*$-%&'#)*6+0>(#$-/K*(#%&6-()*%#"*#)%*6*#3".G0*"#

!*&N&'$.>'#1.&#=-'1.&%*#-3%&<0&%*#5*')*#kZZ?ZZZ#$&'-'#$*%*#&"#3-6&()-#/&# "*#(*G&9*<0E(#'&#<%&*%-(#G*%0*'#
<-6$*;K*'#$-%#&"#=*9/*"&(*?#L* #K(#,&o:&)*")\&,('"3)*")!&%4&)5&'4&# 3.(<0-(E#&()%&#Xbmd#2#Xbaa?#L.&9-7#&(#
Xba[7 #G*%0*' # &6$%&'*' #$&1.&;*' # '& # 3.'0-(*%-(#$*%* # 3.(/*% # "* #K(#,&o:& ) *" )S&2"9&+$H% ) ,(' )\&,(' ) "% ) "- )1:()
5&9*&-"%&7#60'6*#1.&#3.&#*+'-%+0/*#&(#XbYZ#$-%#"*#K(#,&o:&)K(-(#<$&%&)*")X'&%3,('4"3=)W*+0-#w*6+%*(->)]L*#
(*G&9*<0E(#*#G*$-%#$-%#&"#%K-#=*9/*"&(* >̂)7%0&'$()+(-(#<$&%()*")/$34('$&)3(+$&-)@)*")-&)+0-40'&>)G-"?#Y7#XYdY7#$$?#[mj
[a?#

! "!% " #



1.&#'&#&4)&(/K*#$-%#&"#'.%#-%0&()&#5*')*#"*#*6*B-(K*#2#l&(&B.&"*7#P.&%%*#IB.-"*#2#
'. # <-60)0G* # '& # *G&().%*%-( #&( #.( #G0*,& #1.& # "&' # )-6*%K* #.(-' #<.*()-' #6&'&'#
<-6$"&)*%? # S.' # *$.()*<0-(&' # %&G&"*%K*( # /&'$.>' # "-' # /&)*""&' # /& # .( # %&<-%%0/-#
*9-)*/-% #+*,- # "*' # 0(<"&6&(<0*' #/& #.( # <"06* # <*$%0<5-'- # 2 #.( # )&%%&(- # 8'$&%-7#
6*)0B*/-#$-%#&6-)0G-'#6-6&()-'#<-6-#*1.&"#1.&#G0G0&%-(#"-'#&4<.%'0-(0')*'#"*#
$%06&%*#G&B#1.&#<-()&6$"*%-(#"*#0(6&('0/*/#/&#"*#""*(.%*?#!%*#5*+0).*"#1.&#"*#
"0)&%*).%*#<0&()K30<*#2#/&#G0*,&'#6&B<"*%*#0689&(&'#/&'-"*/-%*'#2#*(9.')0-'*'#<-(#
$*0'*,&'#%-68()0<-'#2#'.+"06&'F #'0(#&6+*%9-7# "-#1.&#""*6*#"*#*)&(<0E(#/&#&')&#
%&"*)-#&(#$*%)0<."*%#'-(#"-'#<8"<."-'#2# "*'#*(-)*<0-(&'#)><(0<*'#1.&#30(*"6&()&#
""&G*%-( # * #P.&%%* #IB.-"* # * # &60)0% # .( # ,.0<0- #$&'060')* # '-+%& # &" # $-%G&(0% # /&"#
<*60(-7#2#*#%&<-6&(/*%"&#*#"*)!4$"<"-#/&'0')0%#/&30(0)0G*6&()&#/&"#$%-2&<)-XZd?#

L- # 1.& # ""*6* # "* # *)&(<0E( # &' # 1.&7 # $%-6&/0*(/- # &" # '09"- #\H\7# &')& # )0$-#
$*%)0<."*% # /& # &'<&(*' # %&'.")*%-( # <*/* # G&B #68' # 5*+0).*"&' #N&'$.>' # /& # 1.& # &"#
9-+0&%(-#/&<0/0E#/&'<&()%*"0B*%#"*#*$&%).%*#2#<-('&%G*<0E(#/&#<*60(-'7#*+-"0%#"-'#
%&'9.*%/-'#0(/K9&(*'7#&4$%-$0*%#"-'#+0&(&'#&<"&'08')0<-'#2#/0')%0+.0%#$*%)&#/&#"*'#
)0&%%*'#+*"/K*'#&(#"*#/><*/*#/&#XbaZ7#"-'#0(9&(0&%-'7#<*%)E9%*3-'#2#*9%06&('-%&'#
*<)0G-'#'&#<-(G0%)0&%-(#&(#$0&B*'#3.(/*6&()*"&'#/&#.(*#&')%*)&90*#<.2-#$%0(<0$*"#
-+,&)0G- # 3.& # %*<0-(*"0B*% # "* # 9&-9%*3K* # (*<0-(*"F # &( # )*()- # $-%)*/-%&' # /& # .(#
<-(-<060&()- # 3*<.")*/- #$*%* # "&9*"0B*% # 2 # %&$%&'&()*% # &" # -%/&( # )&%%0)-%0*"7 # &')-'#
$%-3&'0-(*"&' # 3.&%-(#&'&(<0*"&' #$*%* # )%*B*% #GK*' #/& #<-6.(0<*<0E(XZb7 # &')*+"&<&%#
"0(/&%-' # 2 #/&30(0% # "K60)&' #6.(0<0$*"&'7 #$%-G0(<0*"&' # 2 #(*<0-(*"&'XZY? #I'K7 #/0<5-'#

!*'n*(&#@*.'57#L&)?'(%4"'&)*")-(3)--&%(3)"%)-&)/$34('$&)*")K(-(#<$&)AEaPDACaP>)M-9-)87#M*(<-#/&#"*#@&$:+"0<*7#XYYY7#$$?#
XkmjXkd?#

!*(N.%*()&#"*#'&9.(/*#60)*/#/&"#'09"-#\H\#"-'#5*+0)*()&'#/&#M-9-)8#2#'.'#$-+"*<0-(&'#*"&/*;*'#3.&%-(#)&')09-'#/&#
.(*# 0()&%&'*()&#$-">60<*#%&'$&<)-#*#<.8" #&%*# "* #%.)*#68'#*/&<.*/*#$*%*#<-6.(0<*%#*# "*#<*$0)*" #<-(#&"#%K-#
=*9/*"&(*#*#)%*G>'#/&#.(#<*60(-#<*%%&)&%-?#!(#Xbmb#&"#9-+0&%(-#<-()%*)E#*"#0(9&(0&%-#3%*(<>'#I?#A-(<&)#$*%*#
1.&#%&*"0B*%*#.(-'#&')./0-'F#A-(<&)#/&)&%60(E#1.&#"-#68'#<-(G&(0&()&#&%*#'&9.0%#&"#<.%'-#/&#"-'#%K-'#D-+0*#2#
Q&9%-#$-%#&"#$.()-#/&(-60(*/-#S0&)&#l.&")*'?#N0&B#*;-'#/&'$.>'7#/.%*()&#&"#$%06&%#+--6#*9%-&4$-%)*/-%7#
I9.')K(#J-/*BB0#$%-$.'-#-)%-#<*60(-#1.&7#$%&<0'*6&()&7#<."60(*+*#6.2#<&%<*#*#"*#<0./*/#/&#I6+*"&6*7#
06$-%)*()&#$.&%)-#)*+*<*"&%-?#J-(#"*#""&9*/*#/&#"-'#3&%%-<*%%0"&'#&(#"-'#*;-'#dZ#"*#$-">60<*#'&#G-"G0E#*:(#68'#
<-6$"&,*7#$.&'#*/&68'#/&#"-'#06$&/06&()-'#)&<(-"E90<-'7#&%*(#6.<5-'#"-'#0()&%&'&'#1.&#&')*+*(#&(#,.&9-F#*#
30(*"&'#/&"#'09"-#\H\#*:(#(-#'&#5*+K*#""&9*/-#*#.(#*<.&%/-#/&30(0)0G-#'-+%&#<.8"#&%*#"*#%.)*#68'#<-(G&(0&()&?#L*#
"0(&*#/&#3&%%-<*%%0"#&()%&#M-9-)8#2#P0%*%/-)#(-#'&#<-(<".2E#'0(-#5*')*#XYZb#27#*:(#5-27#"*#$%&('*#(*<0-(*"#
%&90')%*#$-">60<*'#%&'$&<)-#*#"*#<-(')%.<<0E(#/&#.(#<*60(-#/&<-%-'-#&()%&#"*#<*$0)*"#2#&"#%K-#=*9/*"&(*?#K?'`#
H(/*"&<0-#L0>G*(-7#MZ,-('&+$(%"3)@)"340*$(3)*")-&3)#".('"3)-$%"&3),&'&)4'&T&')+&#$%(3)+&''"4"'(3)@)?"''(+&''$-"3)*")F(9(4N)&-)
':( )5&9*&-"%&> )M-9-)87# H6$%&()*#/&#G*$-%#/&#w*"*6&*#U&%6*(-'7 #XbbaF #=*(.&" #A-(<&#/&#L&E(7#]lK*#/&#
J*6+*-^7#78>)G-"?#H7#(:6?#a7#/0<0&6+%&#/&#Xbbd7#$$?#XkYjXcb?#

!*)T(#&,&6$"-#/&#&')*#<"*'&#/&#*'.()-'#"-#<-(')0).2&#.(#$"&0)-#/&#)0&%%*'#1.&7#&(#&"#)%8('0)-#/&#"*#'&9.(/*#60)*/#
/&"#'09"- #\H\7#&(3%&()E#*#"*'#*"/&*'#/&#S-"&/*/#2#W%&'(-?#!"#9-+0&%(-#<&()%*"#/&<0/0E#&()-(<&'#(-6+%*%#*"#
0(9&(0&%-#n."0-#L0>G*(-#$*%*#1.&#/0%060&%*#&"#<-(3"0<)-7#60'6-#1.&#%&'.")E#+*')*()&#/0"*)*/-#$-%1.&#*6+*'#

! "!& " #



&$0'-/0-'#0".')%*(#<E6-#"*#$%&-<.$*<0E(#$-%#%&3&%&(<0*%#"*#'.$&%30<0&#/&"#$*K'7#2#
$-% # 0()&9%*%"* # * # '0')&6*' # /& #6&/0<0E( # 2 # <--%/&(*/*' # $%&&')*+"&<0/*'7 # &').G-#
&')%&<5*6&()&#"09*/*#*#"-'#$%-<&'-'#'-<0*"&'7#$-"K)0<-'#2#&<-(E60<-'#1.&#&()-(<&'#
/&"0(&*%-(#"*#%&*"0/*/#<-"-6+0*(*F#&(#&'&#'&()0/-7#"-'#/*)-'#2#"*'#-+'&%G*<0-(&'#
-%090(*/-'#<-6-#<-('&<.&(<0*#/&#&'*'#/0(860<*'7#6-)0G*%-(#"&<).%*'#<0&()K30<*'#
/&"#)&%%0)-%0-#6.<5-#68'#/&('*'#2#&')%.<).%*/*'?#

I5-%*#+0&(7#&')&#)0$-#/&#0(0<0*)0G*'#(-#'&#/&/0<*%-(#:(0<*6&()&#*#/&'<%0+0%#2#
/0*9(-')0<*% # &" # )&%%0)-%0-F # &')*+* # <"*%- #1.& # )*6+0>( # "&' # 0()&%&'*+* # *(*"0B*% # "*'#
<*%*<)&%K')0<*'#/&#"*'#$-+"*<0-(&'7#G*"-%*%#&"#$-)&(<0*"#/&#"-'#%&<.%'-'#(*).%*"&'#2#
&')*+"&<&%#<*(*"&'#/&#<-6.(0<*<0E(#$*%*#/0*"-9*%#<-(#'.'#$*%&'#0()&%(*<0-(*"&'?#
A&'&#*#(-#'&%#.(*#0(1.0&)./#/&"#)-/-#(-G&/-'*7#"*'#&"0)&'#"-<*"&'#"*#<-('0/&%*+*(#
.(*#%&'$-('*+0"0/*/#<-(#"*#(*<0E(#&(#)*()-#'.'#9.K*'#"&9K)06-'F#*"#<&%<0-%*%'&#/&#
1.&#"*'#$-)&(<0*'#<-"-(0*"&'#""&G*+*(#*;-'#/&/0<*/*'#*#&')./0*%#&"#6.(/-#(*).%*"#
1.&#'&#&4)&(/K*#68'#*""8#/&#'.'#3%-()&%*'7#$%-3.(/0B*%-(#'.'#&'3.&%B-'#&(#*'.60%#
.(*#)*%&*#1.&7#*/&68'#/&#)0()&'#(*<0-(*"0')*'7#*.9.%*+*#"*#$-'0+0"0/*/#/&#+.&(-'#
(&9-<0-'#2#&"#%&<-(-<060&()-#$-%#$*%)&#/&#*<*/&60*'#2#9%&60-'#$%-3&'0-(*"&'#&(#
&" # &4)&%0-%? #J-6-#G06-'7 #&()-(<&' # "*' #<-(/0<0-(&' #$-"K)0<*' #2 #&<-(E60<*' #/&#
J-"-6+0* #5*+K*(#<*6+0*/-#%&'$&<)-#*# "-' #*;-'#*()&%0-%&'7 #$&%60)0>(/-"& #* # "*#
<0&(<0*#/0'$-(&%#/&#68'#&'<&(*%0-'#/E(/&#*$"0<*%#'.'#)><(0<*'#2#<-(-<060&()-'?

T(#&,&6$"-#1.&#0".')%*#<E6-#"*'#60%*/*'#<0&()K30<*'#0()&%&'*/*'#&(#G*"-%*%#
"*'#$-+"*<0-(&'#'&#*%)0<."*%-(#<-(#"*'#<-2.().%*'#/&#6&/0*/-'#/&#'09"- #\H\7# "-#
<-(')0).2&(#"*'#0()&%$%&)*<0-(&'#'-+%&#"*#&(3&%6&/*/#/&%0G*/*'#/&#"*#'0).*<0E(#&(#
1.&#3.(<0-(*+*#"*#0(/.')%0*#)*+*<*"&%*?#U*<0*#$%0(<0$0-'#/&"#6&'#/&#-<).+%&#/&#
Xba[#*$*%&<0E#&(#"*'#%0+&%*'#/&"#%K-#=*9/*"&(*#.(*#'&%0&#/&#]30&+%&'#6*"09(*'^#
<.2-'#&3&<)-'7#/&'<%0)-'#$-%#"-'#6>/0<-'#1.&#'&#0()&%&'*%-(#&(#&"#<*'-7#/&+0&%-(#
<*.'*%#'-+%&'*")-#5*')*#&(#&"#68'#/&'$%&G&(0/-#/&#"-'#)%*('&:()&'XXZ?#!"#3-<-#/&#

$*%)&'#&()%*%-(#&(#.(*#<*/&(*#&4)&('*#/&#%&$"0<*'#2#*$&"*<0-(&'#'.')&()*/*'#&(#/*)-'7#<8"<."-'#2#6&/0<0-(&'?#
=8'#*""8#/&#'.#/&'&("*<&7# "-#""*6*)0G-#/&#&')&#&$0'-/0-#&'#1.&#&()%&#"-'#G&%0<.&)-'#"&9*"&'#2#"*'#3-%6*'7#&"#
0(9&(0&%-#2#&"#*9%06&('-%#*$*%&<&(#<-6-#309.%*'#/&#*.)-%0/*/#2#*<)-%&'#/&<0'0G-'#/&"#<*'-? #IPQ7#1",k<-$+&7#
=0(0')&%0-#/&#W-6&()-7#M*"/K-'7#)?#a7#3?#X[YjXdm?

!!*V#&'#1.&#5*')*#&"#68'#"&9-#/&#"-'#"&<)-%&'#'&#0(1.0&)*%K*#<-(#.(*#/&'<%0$<0E(#<-6-#"*#1.&#50B-#&"#/-<)-%#D-6*'#
=*%K* #J-()%&%*' # &( # .(* #6&6-%0* #$.+"0<*/* # &( # Xbad` # ]L* # 0(G*'0E( # /& # &'* # 30&+%& # '& #$%&'&()* # *'K` # *"9:(#
<*('*(<0-#&(#"*'#$0&%(*'7#/&'G*(&<060&()-'7#B.6+0/-'#&(#"-'#-K/-'7#/&'9*(*#/&#<-6&%7#<*)*%%-#*"9.(*'#G&<&'7#
*+*)060&()-#/&#&'$K%0).7#'.&;-#$&(-'-#<-(#&('.&;-'#/&'*9%*/*+"&'7#30'0-(-6K*#*")&%*/*7#&"#/&%%&/-%#/&#"*#+-<*#
'&#$-(&#*6*%0""-#h???i#$&)&1.0*'7#'./-%&'#$%-3.'-'7#"-<*"&'#2#G0'<-'-'7#-%0(*#&'$&'*#2#'.+0/*#/&#<-"-%F#/0*%%&*#
<.*"0<.*)0G*#e'0<gF #5&6-%%*90*' #$-%#"*#(*%0B7#$-%# "*'#G0*'#.%0(*%0*'#2#&"#*(-7 #2#:")06*6&()&#/0'$-'0<0E(#8#"*#
9*(9%&(*#&(#"*'#$*%)&'#&(#1.&#'&#*$-2*#&"#<.&%$-^?#L*#/&'<%0$<0E(#*$*%&<&#<0)*/*#&(#.(#&')./0-#1.&#'&#$.+"0<E#
&(#"*#@&G0')*#=>/0<*#&(#XbbX?#Q0<-"8'#O'-%0-#2#A%-)-#PE6&B7#]!$0/&60*'#/&#30&+%&'#/&"#=*9/*"&(*^7 #157#

! "!' " #



"-'#$*/&<060&()-'#&%*#"*#$%E'$&%*#%&90E(#/&#I6+*"&6*#2#U-(/*7#.(*#B-(*#&(#1.&#
"*' # &"0)&' # "0+%&<*6+0')*' # )&(K*( # /&$-'0)*/*' # '.' # &'$&%*(B*' # /& # $%-9%&'- # 2#
$%-'$&%0/*/7#9%*<0*'#*#"-'#/&'*%%-""-'#6&%<*()0"&'#1.&#$%-/.,-#"*#<-6&%<0*"0B*<0E(#
/&"#)*+*<-?#D*"#&%*#'.#$%&')090-#1.&#0(3".2&()&'#&'<%0)-%&'#/&#"*#)*""*#/&#n-'>#=*%0*#
S*6$&%#2#S*"G*/-%#J*6*<5-#@-"/8(#"*#G&K*(#<-6-#<-()%*$*%)&#/&#"*#/&<*/&()&#2#
*(1.0"-'*/* # '-<0&/*/ # +-9-)*(*` # ].(* # <0./*/ # /& # $*%8'0)-'7 # +.%E<%*)*'7#
06$-%)*/-%&'#2#$%&')*60')*'^XXX?#

A.&'#+0&(7#"*#'&%0&#/&#6*"&'#1.&#&6$&B*%-(#*#&4$&%06&()*%#"-'#$-+"*/-%&'#
/& #&')* # &')%*)>90<* # %&90E( #/&'/& # 30(*"&' #/& # "* #/><*/* #/& #XbaZXXk# $%-G-<E #.(*#
%&'$.&')* #$-% #$*%)& #/&" # <.&%$- #6>/0<- #*/'<%0)- # *" # <&()%- #/&" #$*K'F # "* #$%&('*#
<-6&(BE#*# %&90')%*% #.(*#*<*"-%*/*#$-">60<* #&(# "*#<.8" #6>/0<-'7 # '-<0E"-9-'#2#
$-"K)0<-'#-$0(*+*(#'-+%&#&" #-%09&(#/&# "*' #6-%)K3&%*' #30&+%&'? #L*'#&"0)&' # "-<*"&'#
'*+K*( # 1.& # "-' # <.*/%-' # $*G-%-'-' # 1.& # $%-2&<)*+*( # .( # )&%%0)-%0- # *%/0&()& # &#
0(3&<)*/-#)&(K*(#"*#<*$*<0/*/#/&#*5.2&()*%#*#"-'#<*$0)*"0')*'#2#*#"*'#<.*/%0""*'#/&#
)%*+*,*/-%&' # 1.& # ""&9*+*( # /&'/& # /0')0()*' # %&90-(&'7 # &'$&<0*"6&()& # * # 1.0&(&'#
$%-G&(K*( # /& # ]<"06*' # 68' # +&(09(-'^F # &'- # "-' # -+"09*+* # * # <%&*% # &')%*)&90*'#
'*(0)*%0*'#2#$%-$*9*(/K')0<*'#6&/0*(*6&()&#<-(G0(<&()&'7#1.&#&G0)*%*(#&"#<-"*$'-#
/&30(0)0G-#/&"#(&9-<0-?#

=0&()%*'#"*'#30&+%&'#-<*'0-(*+*(#&')%*9-'#&(#"*'#$-+"*<0-(&'#%0+&%&;*'#/&"#
=*9/*"&(*7#&(#'.'#/&'$*<5-'#2#/0G*(&'#"-'#&4$&%)-'#*(*"0B*+*(#'K()-6*'7#)%*)*/-'#
2 # )&-%K*' #(-'-"E90<*' #$*%* # <-6$%&(/&% # &" # -%09&( #/& # "- #1.& # *"9.(-' #/& # &""-'#
/&(-60(*%-( # ]&$0/&60*'^F # '. # -+,&)0G- # $%0(<0$*" # %*/0<*+* # &( # 3-%6."*% # "*'#
'-".<0-(&'#(&<&'*%0*'#$*%*#/&)&(&%#"*#&4$*('0E(#/&"#6*"7#1.&#2*#/&,*+*#(.6&%-'*'#
GK<)06*' # 2 # <.*()0-'*' # $>%/0/*' # &<-(E60<*'? # V # 3.& # $%&<0'*6&()& # 60&()%*'#
+.'<*+*( # &'*' # %&'$.&')*' # 1.& # "-' # /0'<.%'-' # <0&()K30<-' # &(<-()%*%-( # .(*#
<0%<.(')*(<0*#1.&#"-'#0(G0)E#*#%&3"&40-(*%#'-+%&#"*#(*).%*"&B*#/&#"*'#$-+"*<0-(&'#
<-"-6+0*(*'?#I/&68'#/&#3-%6."*%#"*#(-<0E(#6>/0<*#/& #V$"<'"3)*"- )5&9*&-"%&AAa>)

'&%0&#[7#(:6?#[c7#,."0-#/&#XbbX7#$?#XXm?#
!!!P*%<K*7#kZZ[7#U,=)+$4=7#$$?#bkjbc?#
!!"I"#$*%&<&%#"*'#30&+%&'#(-#&%*(#/&"#)-/-#(.&G*'7#&40')&(#%&90')%-'#/&#&$0/&60*'#'060"*%&'#1.&#'&#%&6-()*(#*#
XbcZ?#A%-+*+"&6&()&#"-'#*9&()&'#1.&#<*.'*+*(#"*#&(3&%6&/*/#""&G*+*(#.(#+.&(#)0&6$-#&(#"*#B-(*7#"-#1.&#'0#&'#
)-)*"6&()&#(-G&/-'-#&'#"*#$%&-<.$*<0E(#6>/0<*#&(#&"#*'.()-7#,.')-#&(#6-6&()-'#&(#1.&#&"#)*+*<-#2#&"#*;0"#
3"-%&<K*(#<-6-#3.&()&'#/&#$%-'$&%0/*/#&(#&'*#%&90E(#/&"#<&()%-#/&#J-"-6+0*?#

!!#T(#$*(-%*6*#6.<5-#68'#<-6$"&)-#2#,.0<0-'-#'-+%&#"*#<-(')%.<<0E(#'-<0*"#/&#"*#(-<0E(#V$"<'"3)*"-)5&9*&-"%&#"-#
-3%&<&#&"#&')./0-7#2*#<0)*/-7#/&#=E(0<*#P*%<K*#ekZZ[g?#N&#5&<5-7#3.&#"*#"&<).%*#/&#'.#)&4)-#2#.(*#'&%0&#/&#
<-(G&%'*<0-(&'#1.&#'-').G&#<-(#&""*7#"-#1.&#6&#'.90%0E#"*'#0(1.0&)./&'#1.&#*1.K#&4$-(9-#&(#)-%(-#*#&'&#)&6*#
&(#$*%)0<."*%?

! "!( " #



.(* # <*)&9-%K* # 1.& # *(<"*+* # "-' # 'K()-6*' # 2 # "-' # $*/&<060&()-' # * # .( # <%0)&%0-#
&60(&()&6&()& # 9&-9%830<-7 # "-' # &4$&%)-' # $%-6-G0&%-( # .( # <-(,.()- # /&#
&4$"0<*<0-(&'#/&#<*%8<)&%#'-<0-"E90<-#1.&#%&'$-('*+0"0B*+*(7#)*()-#*#"*#&')%.<).%*#
$%-/.<)0G*7#<-6-#*#"*#<-(')0).<0E(#2#<-').6+%&'#/&#'.'#)%*+*,*/-%&'?#

l*%0-' # /& # &""-' # $"*()&*+*(7 # $-% # .( # "*/-7 # 1.& # "* # /&3-%&')*<0E(7 # &"#
5*<0(*60&()-#2#"*#*<.6."*<0E(#/&#/&'$&%/0<0-'7#$%-/.<)-#/&#"-'#/&'6-()&'#1.&#
'& # 5*<K*( # $*%* # &" # <.")0G- # 2 # &" # $*')-%&- # /& # 9*(*/- # 2 # /&" # 3".,- # <-(')*()& # /&#
$&%'-(*'7 # 5*+K*( #<%&*/- # <-(/0<0-(&' # '*(0)*%0*' #$%-<"0G&' # * # "* # *<.6."*<0E( #/&#
60*'6*'#27#<-6-#)*"7#5*+K*(#/&'&(<*/&(*/-#"-'#$*/&<060&()-'#1.&#)*()*#*"*%6*#
&')*+*(#<*.'*(/-#&(#"*#J-"-6+0*#/&#60)*/#/&#'09"-XXm?#A*%*#-)%-'7#&(#<*6+0-7#&%*(#
"-' # G0<0-' # 2 # "-' # <-6$-%)*60&()-' # /& # "-' # )%*+*,*/-%&' # "* # :(0<* # <*.'* # /& # "*'#
&(3&%6&/*/&'7#$.&'#<-6-#*'&9.%*+*#n-'>#=*%K*#S*6$&%7#]&(#I6+*"&6*#(-#'&#
&(3&%6*#'0(-#&"#1.&#1.0&%&7#&'#/&<0%7#&"#1.&#+&+&#"0<-%&'#<-(#&4<&'-7#'&#)%*'(-<5*#
2#'&%&(*7#'&#+*;*#0()&6$&')0G*6&()&#-#/.&%6&#/&'*+%09*/-#2#*'3040*/-^XXa?#

S&#*$%&<0*#<-6-#"*'#0()&%$%&)*<0-(&'#'-+%&#&"#-%09&(#/&#"*'#&$0/&60*'#1.&#
*B-"*+*(#"*#%&90E(#)*+*<*"&%*#$%-6-G0&%-(#/&'<%0$<0-(&'#<0&()K30<*'#&(#)-%(-#*#
'.'#5*+0)*()&'?#I/&68'#/&#.(*#(-<0E(#6>/0<*#1.&#*'-<0*+*#<0&%)-'#'K()-6*'#<-(#
.(#)&%%0)-%0-#/*/-7#"*'#&4$"0<*<0-(&'#%&"*<0-(*/*'#<-(#"*'#30&+%&'#$%-2&<)*%-(#"*#
&40')&(<0*#/&#.(#0(/0G0/.-#/>+0"7#*)8G0<-#2#'0(G&%9q&(B*#$%-$&('-#*#*"#<-()*90-?#
A-%#'.$.&')-#1.&#"*#60%*/*#<0&()K30<*#0()&()*+*#<-(<0"0*%#'.#"&<).%*#/&#"-'#<"06*'#
*%/0&()&'7 # /& # "*' # )0&%%*' # +*,*' # 2 # /& # "-' # 0(/0G0/.-' # 0(<0G0"0B*/-' # <-( # '.'#
<-6$%-60'-'#&<-(E60<-'7#$-%#&""-#'.'#0()&%$%&)*<0-(&'#/&#"*#%&*"0/*/#%&<.%%K*(7#
<*/*#G&B#68'7#*#6*)0<&'#2#&'$&<030<0/*/&'#$*%*#<*%*<)&%0B*%#"*#/03&%&(<0*?#V*#(-#'&#
)%*)*+*7 # '-"*6&()&7 #/& #/0')0(9.0% # &()%& # &'* # 9&-9%*3K* #+0(*%0* #/& # )0&%%*' # 3%K*' # 2#
)0&%%*'#<*"0&()&'7 #$*%*# ".&9-#'0).*%#*# "*#<0G0"0B*<0E(#&(#"*'#$%06&%*'#2#*'09(*%# "*#
+*%+*%0&#*#"*'#'&9.(/*'?#!"#(.&G-#-%/&(#(*<0-(*"#&409K*#.(*#<-6$%&('0E(#6.<5-#
68'#/&)*""*/*#/&#"-'#&"&6&()-'#1.&#"-#<-(')0).K*(7#$-%#"-#1.&#"-'#<%0)&%0-'#$*%*#
/&30(0% # "* # /03&%&(<0* # )&(K*( # 1.& # &')*% # '.')&()*/-' # &( # (-<0-(&' # 9&-9%830<*'7#
6>/0<*' #2 #'-<0-"E90<*'#<-(3"0<)0G*'? #I()& #&')-7 #&" # 0(/0G0/.-#1.&#&(<*%(*+*# "-'#
G*"-%&'#(&9*)0G-'#/&#"*#'-<0&/*/#$-/K*#'&%#&"#)%*+*,*/-%#-#&"#&(3&%6-7#60&()%*'#
1.&#&"#<0./*/*(-#<0G0"0B*/-#$-/K*#'.%90%#&(#"*#309.%*#/&"#&4$-%)*/-%#/&#)*+*<-#1.&#
*/60(0')%*+*#'.'#+0&(&'#/&'/&#"-'#<"06*'#*%/0&()&'#/&#'.#5*<0&(/*?#

!()%&)*()- # "*' # 6&%<*(<K*' # '&9.K*( # 3".2&(/-7 # "-' # (:<"&-' # <0&()K30<-'#

!!$P*%<K*7#kZZ[7#U,=)+$4=>#$$?#d[jdY?#
!!%W%*96&()-#/&#.(#*%)K<."-#/&#S*6$&%7#%&$%-/.<0/-#$-%#.(#/0*%0-#/&#U-(/*#&(#Xbad?#J0)*/-#&(`#8<$*=7#$?#bb?#

! "!) " #



/0G&%'030<8(/-'& # 2 # "*' # 0/&*' # 2 # &" # <-(-<060&()- # <0%<."*(/-? # J-6- # '&;*">#
*()&%0-%6&()&7#-)%*#/&#"*'#$%&-<.$*<0-(&'#/&#"*'#&"0)&'#2#"-'#&'$&<0*"0')*'#/&#"*#
>$-<*#3.&#"*#<-6&%<0*"0B*<0E(#/&#]'.')*(<0*'#:)0"&'^#2#&"#3-%)*"&<060&()-#/&#.(*#
)%*6*#/&#%&"*<0-(&'#1.&#9*%*()0B*%*7#(-#'-"-#&"#0%#2#G&(0%#/&#6&%<*(<K*'7#'0(-#&"#
*30*(B*60&()-#/&#"*#*.)-%0/*/#&(#)>%60(-'#<0&()K30<-'?#@&<-%/&6-'#1.&#/&'/&#"*#
<-"-(0*#"-'#<-%%&'$-('*"&'#2#&4$&/0<0-(*%0-'#5*+K*(#G0')-#&(#&"#0()&%<*6+0-#/&#
(-)0<0*'#2#&'$&<K6&(&'#.(*#3-%6*#&3&<)0G*#/&#"&90)06*%#'.#*<)0G0/*/7#*'K#<-6-#.(*#
-$<0E( # /& # 0('&%)*% # %&<.%'-' # (*).%*"&' # &( # "-' # &4$&<)*()&' # 6&%<*/-'#
0()&%(*<0-(*"&'F#"-'#3&2&%43#%&3-%B*+*(#'.#$%&')090-#<-(#"*#$-'&'0E(#/&#<-"&<<0-(&'#
&4E)0<*'#2#&4)&('*'7#2#(-#$&%/K*(#"*#-<*'0E(#/&#$%-6-<0-(*%#6*)&%0*'#$%06*'#2#
%&6&/0-' # 60"*9%-'-' # 1.& # $%-6&)K*( # "* # <.%* # /& # )&60/-' # $*/&<060&()-'? # L*#
(*).%*"&B*#*6&%0<*(*#5*+K*#%&'.")*/-#.(*#3.&()&#%&"&G*()&#&(#"*#<-(')%.<<0E(#/&#
"-'#&'1.&6*'#.(0G&%'*"&'#/&#"-'#)*4-(-60')*'#/&"#'09"-#\lHHH7#2#$*%*#6&/0*/-'#/&"#
\H\# &')*+*#&(#<*60(-#/&#<-(G&%)0%'&#&(#&"#6*)&%0*"#3.(/*6&()*"#/&#%&3"&40-(&'#
09.*"#/&#)%*'<&(/&()&'7#<-6-#"*'#/&#J*%"-'#n?#W0("*2#2#J5*%"&'#N*%o0(?#

A.&' # +0&(7 # "-' # (*).%*"0')*' # 2 # 6>/0<-' # <-"-6+0*(-' # /& # 60)*/ # /& # '09"-#
<-6$*%)K*(#)*"&'#&4$&<)*)0G*'?#!(#'.'#*(5&"-'#<-()&6$"*+*(#"*#&40')&(<0*#/&#.(*#
&')%.<).%* # /0(860<* # /& # <-6.(0<*<0E( # 1.& # "&' # $&%60)0&%* # $%-6-<0-(*% # "-'#
%&<.%'-'#&(/>60<-'#2#-+)&(&%#&"#*G*"#<-%%&'$-(/0&()&#$-%#$*%)&#/&#*<*/&60*'#2#
*'-<0*<0-(&'#&4)%*(,&%*'?#!%*#<*'0#.(#".9*%#<-6:(#"-'#""*6*/-'#%&0)&%*)0G-'#1.&#
5*<K*(#"-'#<0&()K30<-'#G&)&%*(-'#*#"*'#(.&G*'#9&(&%*<0-(&'#$*%*#1.&#&6$%&(/0&%*(#
&"#%&<-(-<060&()-#3K'0<-#/&"#$*K'#27#/&#&')&#6-/-7#<-()%0+.2&%*(#$*)%0E)0<*6&()&#
*"#$%-9%&'-#2#$%-'$&%0/*/#/&#"*#(*<0E(?#I'K#'&#"-#50B-#'*+&%#*#'.'#/0'<K$."-'#2#
"&<)-%&'#!B&1.0&"#T%0<-&<5&*?#!')&#%&<-(-<0/-#(*).%*"0')*#2# "0(9q0')*#+-9-)*(-#
5*+K*#$%-6-G0/-#"*#3.(/*<0E(#/&#"*#S-<0&/*/#/&#Q*).%*"0')*'#Q&-9%*(*/0(-')&(#
Xbab7#1.0B8'#"*#$%06&%*#*'-<0*<0E(#/&#'.#)0$-#1.&#'&#&')*+"&<0E#&(#J-"-6+0*F#<-(#
6-)0G- # /& # '. # $%06&% # *(0G&%'*%0- # T%0<-&<5&* # %&/*<)E # .( # $%-'$&<)- # /-(/&#
*30%6*+*#1.&#]6.<5-#5*0#'-+%&#1.>#&'<%0+0%#0#1.>#/&'<%0+0%#&(#(.&')%-#$*0'?#T(#
6.(/-#&()&%-7#GK%,&(#0#5*"*9q&;-#'&#$%&'&()*#*#"-'#&')./0*()&'#/&#"*#(*).%*"&B*#
&()%&#(-'-)%-'^XX[?#!(#'.#)&4)-#"&#0('0')K*#*#"-'#<0&()K30<-'#,EG&(&'`#])%*)&6-'#/&#
5*<&%#<-(-<&%#"*#$*%)&#3K'0<*#/&#(.&')%-#$*0'7#/&#<.*()-'#6-/-'#&')>(#*#(.&')%-#
*"<*(<&F # 0 # 5*%&6-' # <.*()- # '&* # $-'0+"& # $*%* # .(0% # "* # !.%-$* # <0&()K30<* # * # "*#
I6>%0<*^XXd?#
!!&!B&1.0&"#T%0<-&<5&*7 #K(%4'$<0+$(%"3)*")K(-(#<$&)&)-&3)+$"%+$&3)$)-&3)&'4"3),0<-$+&*&3)+(%)-&)+((,"'&+$(%)*")-&)3(+$"*&*)*")
%&40'&-$34&3)%"(D9'&%&*$%(37#M-9-)87#H6$%&()*#/&#!"#=-'*0<-7#Xb[Z7#$?#c?#

!!'8<$*=7#$?#m?#

! "!! " #



A-% # "- # 1.& # '& # <-(-<& # T%0<-&<5&* # &')*+"&<0E # <-()*<)- # <-( # '-<0&/*/&'#
<0&()K30<*'#&(#=-'<:7#I6')&%/*67#l0&(*7#=*/%0/7#M%.'&"*'#2#A*%K'?#l*%0*'#<*%)*'#
1.&#>"#60'6-#$.+"0<E#/&'$.>'#%&G&"*(#.(*#<-6.(0<*<0E(#68'#-#6&(-'#3".0/*#&(#
"* # <.*" # "-' # &.%-$&-' # &(G0*+*( #+-"&)0(&' # 2 #(-G&/*/&' # &/0)-%0*"&'7 # 2 # * # <*6+0-7#
'-"0<0)*+*(#*"9.(*'#6.&')%*'#/&#3*.(*#2#3"-%*#1.&#$./0&%*(#%&'.")*%#:)0"&'#&(#'.'#
0(G&')09*<0-(&'?#L* #I<*/&60*#@&*"#/&#J0&(<0*'#/&#I6')&%/*6# "&#$0/0E#$"*()*'7#
$0&"&'#$%&$*%*/*'7#6-".'<-'7#0('&<)-'7#%&$)0"&'7#$&'<*/-'#2#60(&%*"&'F#60&()%*'#1.&#
"*#S-<0&/*/#H6$&%0*"#/&#Q*).%*"0')*'#/&#=-'<:#"&#*9%*/&<0E#/&#*()&6*(-#3%&()&#*#
"*#$-'0+0"0/*/#/&#%&60)0%"&#*"9.(-'#-+,&)-'#/&#50')-%0*#(*).%*"#"-#1.&7#*%9.6&()*+*#
"*#*<*/&60*#%.'*7#]<-()%0+.0%8#6.<5K'06-#*#<-6$"&)*%#'.'#<-"&<<0-(&'#+*')*()&#
$-+%&' # $-% # *5-%* # &( # $%-/.<)-' # /& # "*' # %&,0-(&' # )%-$0<*"&'^XXb? # Q- # )&(9-#
0(3-%6*<0E(#%&'$&<)-#*"#%&'.")*/-#30(*"#/&#&')&#0()&%&'*()&#0()&%<*6+0-#&$0')-"*%F#
*" # $*%&<&% # * # "* # +0+"0-)&<* # /& # "* # '-<0&/*/ # (&-9%*(*/0(* # ""&9E # .( # G-".6&(#
<-('0/&%*+"&#/&#"0+%-'#2#%&G0')*'#$%-G&(0&()&'#/&#!.%-$*F#09.*"6&()&7#"*#S-<0&/*/#
w--"E90<* # M-)8(0<* # /& #l0&(*# %&<0+0E7 # &( # .(*' # <.*()*' # <*,*' # &(G0*/*' # /&'/&#
M-9-)87#0('&<)-'#/0'&<*/-'#2#3E'0"&'#1.&#*)&')09.*+*(#/&#"*#60')&%0-'*#2#3*'<0(*()&#
3*.(*#<-"-6+0*(*?#

J-6-#'&#G&7# "*'#<-(/0<0-(&'#'-<0-j&<-(E60<*'#1.&#&6$&B*%-(#*#%&90%#&"#
<-()&4)-#<-"-6+0*(-#*#$*%)0%#/&#"*#/><*/*#/&#XbaZ#*6$"0*%-(#"-'#&'$*<0-'#/&'/&#
"-'#<.*"&'#"*#<0&(<0*#%&3"&40-(*+*#&(#)-%(-#*"#6.(/-#(*).%*"7#*"#)&%%0)-%0-#2#*#"*'#
$-+"*<0-(&'?#I.(1.&#'&#)%*)*+*#/&#0(<.%'0-(&'#&'$-%8/0<*'#*#&'$*<0-'#2#$*0'*,&'#
<-(<%&)-'7#1.&#*$&(*'#-3%&<K*(#.(#$*(-%*6*#3%*96&()*/-#/&#"*'#<*%*<)&%K')0<*'#
3K'0<*'#2#6-%*"&'#/&#/&)&%60(*/*'#%&90-(&'#/&"#$*K'7#/0<5-'#%&<-%%0/-'#<0&()K30<-'#2#
"0)&%*%0-'#"&#+%0(/*%-(#*"#$:+"0<-#"*#$-'0+0"0/*/#/&#G0'.*"0B*%#<E6-#"-'#&"&6&()-'#
<-(')0).)0G-'#/&# "*#(*<0E(#'&#*%)0<."*+*(#&(# "-' #&'1.&6*'#)-)*"0B*/-%&'#1.&# "&#
*'09(*+*(7 #* #<*/*#.(-7 #.(# ".9*% #2 #.(#%*(9-#/&()%-#/& #<0&%)-#-%/&(#.(0G&%'*"#
$%&G0*6&()&#*<-%/*/-?

I5-%*#+0&(7#&"#"&<)-%#(-#/&+&#$&('*%#1.&#<-('.6*/-'#&')-'#$%-<&'-'#"-'#
<0&()K30<-' # <-"-6+0*(-' # 0(9%&'*%-( # $-% # .( # '&(/&%- # 1.& # "-' # <-(/.<K* # * # .(*#
'0).*<0E( #&4&()* #/& # )&('0-(&' #2 #/&'&(<*()-'? #I#$&'*% #/& #1.& # "*' # <-(/0<0-(&'#
$-"K)0<*' #2 #&<-(E60<*' #/& #6&/0*/-'#/& #'09"- #5*+K*(#<-()%0+.0/-#* #<-('-"0/*%#
&'$*<0-'#%&(-G*/-'#$*%*#&"#&,&%<0<0-#/&#"*#<0&(<0*7#2#&(#&'&#'&()0/-7#$%-6-G0/-#"*'#
%&3"&40-(&'#&(#)-%(-#*#"*#(*).%*"&B*7#*"#)&%%0)-%0-#2#*#"*'#$-+"*<0-(&'#<-"-6+0*(*'7#
"*' # 60'6*' # <-()%*/0<<0-(&' # 0(5&%&()&' # * # /0<5-' # %&9K6&(&' # (- # '0&6$%&#

!!(8<$*=>#$?#d?#

! ""## " #



3*G-%&<0&%-(#"-'#0()&%&'&'#/&#1.0&(&'#&')*+*(#*/'<%0)-'#*"#86+0)-#<0&()K30<-?#L*'#
$-"K)0<*'#/&#3-6&()-#*#"*#&/.<*<0E(#)><(0<*7#<-6-#"*'#1.&#$&%60)0&%-(#"*#*$&%).%*#
/&"#J-"&90-#=0"0)*%F #"*'#&')%*)&90*'#9&-9%830<*'#2#<&('.*"&'7#-%09&(#/&#$%-2&<)-'#
<-6-#"* #J-60'0E(#J-%-9%830<*F#2#&(#9&(&%*"7#)-/-#&"#<-(,.()-#/&#/0'$-'0<0-(&'#
1.&#%&'$*"/*+*(#&"#/&'*%%-""-#/&#"*#0(3%*&')%.<).%*#2#&"#0(<%&6&()-#/&"#<-6&%<0-7#
).G0&%-(#1.&#*,.')*%'&#*#"*#G-".()*/#2#$-'0+0"0/*/&'#/&#.(#'0')&6*#%&90/-#$-%#"*#
<0%<.(')*(<0*?#I.(1.&#/*+*#"*#06$%&'0E(#/&#1.&#"*'#&"0)&'#"-<*"&'#<-6$*%)K*(#.(#
5-%0B-()& # &<-(E60<- # 2 # <.").%*" # 68' # - # 6&(-' # .(03-%6&7 # 1.& # *<-9K*( # <-(#
G&5&6&(<0* # 2 # '0( # <.&')0-(*60&()-' # &" # <-6$%-60'- # <-( # "* # <0G0"0B*<0E( # 2 # &"#
$%-9%&'-7#"-#<0&%)-#&'#1.&#"*#/&30(0<0E(#/&#"-'#6&/0-'#(&<&'*%0-'#$*%*#*"<*(B*%#&'&#
&')*/-#'&9.K*#/*(/-#$0&#*#*90)*/-'#/&+*)&'#2#$-">60<*'?

W.& # *'K # 1.& # "* # /&<0'0E( # /& # $%-6-G&% # "* # 0(0<0*)0G* # $%0G*/* # 2 # "* # "0+%&#
<-6$&)&(<0*7#*$*%)&#/&#+&(&30<0-'#2#$%&%%-9*)0G*'7#)*6+0>(#-<*'0-(E#/&'&(<*()-'#
&()%& # "* # $&1.&;* # <-6.(0/*/ # <0&()K30<* # <-"-6+0*(*? # L* # /0%09&(<0* # 5*+K*#
/&$-'0)*/- # '.' # &'$&%*(B*' # &( # "*' # +-(/*/&' # /&" # <-6&%<0- # 2 # &( # '. # $%&'.()*#
<*$*<0/*/#/&#9*%*()0B*%#"*#$%-'$&%0/*/#9&(&%*"7#2#&'*#&"&<<0E(#%&1.&%K*#/&#6&/0/*'#
&3&<)0G*'#1.&#<-()%0+.2&%*(#/&<0/0/*6&()&#*#6*)&%0*"0B*%#)*"#*(5&"-?#A&('*(/-#&(#
1.&#&%*#.%9&()&#&"060(*%#"*'#)%*+*'#6&%<*()0"&'#2#$%-6-G&%#"*#"0+%&#&6$%&'*7#&"#
<-(9%&'- # '*(<0-(E # "&2&' # 2 # /&<%&)-' # 1.& # "&'0-(*+*( # "-' # 0()&%&'&' # /& # *"9.(-'#
'&<)-%&' # "09*/-' #*" # 86+0)- #<0&()K30<-7 # &'$&<0*"6&()& #/& #*1.&""-' #1.& #+.'<*+*(#
<-('-"0/*%#&'$*<0-'#/&#'-<0*"0B*<0E(#*G*"*/-'#$-%#&"#!')*/-?#L*#$-">60<*#"&2#/&#
6*2-#/&#XbaZ7#$-%#&,&6$"-7#1.&#/&<%&)E#"*#"0+%&#&('&;*(B*#/&#)-/-'#"-'#%*6-'#/&#
"*'#<0&(<0*'7#/&#"*'#"&)%*'#2#/&#"*'#*%)&'7#2#1.&#'.'$&(/0E#"*#&409&(<0*#/&#)K)."-'#2#
9%*/-'#$*%*#&,&%<&%#$%-3&'0-(&'#<0&()K30<*'7#'09(030<E#.(#/.%-#9-"$&#*#"-'#&'3.&%B-'#
/&#0(')0).<0-(*"0B*<0E(#1.&#G&(K*(#$%-6-G0&(/-#"-'#&'<*'-'#6>/0<-'7#(*).%*"0')*'#
&#0(9&(0&%-'#/&"#$*K'?#I.(1.&#"*#(-%6*#<-()&6$"*+*#"*#$-'0+0"0/*/#1.&#1.0&(&'#
*'K#"-#/&'&*%*(#$-/K*(#-+)&(&%#"-'#)K)."-'#/&#0/-(&0/*/7#'.#&'$K%0).#"0+&%*"#)&%60(E#
/&+0"0)*(/-# "-'#<&()%-' #/&#&('&;*(B*#1.&#$%&'&(<0*%-(7 # 06$-)&()&'7 #<-6-# "-'#
&')./0*()&' # /&'&%)*+*( # '0')&68)0<*6&()& # *" # (- # &40')0% # "* # -+"09*<0E( #/& # $-%)*%#
(0(9:(#$&%9*60(-#*<*/>60<-XXY?#

_.0&(&'#<-('0/&%*%-(#1.&#"*#6&/0/*#*3&<)*+*#'.'#0()&%&'&'#*$&"*%-(#*#)-/*#
<"*'&#/&#&')%*)&90*'#$*%*#/&3&(/&%#"-#1.&#&')06*+*(#.(*#<*.'*#68'#1.&#,.')030<*/*?#
!()%&#&""-'7#&"#<.&%$-#6>/0<-#3.&#1.0B8'#&"#68'#0(<0'0G-#&(#<-()%-G&%)0%#"*#(.&G*#

!!)N0*(*#O+%&9E(7 #!(+$"*&*"3)+$"%4:?$+&3)"%)K(-(#<$&J)L&)$%2"%+$H%)*")0%&)4'&*$+$H%=)AEQCDACae7#M-9-)87#M*(<-#/&#"*#
@&$:+"0<*7#XYYk7#$?#kX?#

! ""#" " #



"&2F#'.#+:'1.&/*#/&#"0(&*60&()-'#2#%&')%0<<0-(&'#$*%*#&,&%<&%#&"#*%)&#/&#<.%*%#'&#
%&6-()*+*#*#"*#>$-<*#<-"-(0*"7#<.*(/-#&"#@&*"#A%-)-6&/0<*)-#-)-%9*+*#"0<&(<0*'7#
&4*60(*+*#*#"-'#&')./0*()&'#2#'.$&%G0'*+*#"*'#3*%6*<0*'F#+*,-#&'-'#%*B-(*60&()-'#
&"#/&<%&)-#&(#<.&')0E(#'-'"*2*+*#"*#)%*/0<0E(#6>/0<*#2#*3&<)*+*#"*'#*'$0%*<0-(&'#/&#
.(#9%&60-#1.&#<"*6*+*#$-%#%&9."*<0-(&'#2#$%0G0"&90-'XkZ?#A-%#&'-#)*()*#0('0')&(<0*?#
!( # Xbak # &" # /-<)-% # I()-(0- # l*%9*' # @&2&' # 3.(/E #L& ) L&%+"4&` # "* # $%06&%*#
$.+"0<*<0E(#$&%0E/0<*#2#<0&()K30<*#/&# "*#%&$:+"0<*F #*#)%*G>'#/&# "*#%&G0')*#l*%9*'#
@&2&'#2#'.#<K%<."-#68'#<&%<*(-#*(.(<0*%-(#'.#0()&(<0E(#/&#$%-)&9&%#"-'#0()&%&'&'#
/&#'.#$%-3&'0E(#]$-%#&"#+0&(#/&#"*#<0&(<0*#2#"*#5.6*(0/*/^XkX?#!'#/03K<0"#/&)&%60(*%#
5*')*#1.&#$.()-#"-#"-9%*%-(7#'0(#&6+*%9-7#"-#<0&%)-#&'#1.&#"*#'.2*#3.&#"*#$%06&%*#
/&#.(#<-(,.()-#/&#0(0<0*)0G*'#1.&#'&#$"*()&E#/&3&(/&%#$:+"0<*6&()&#"*#"&90)060/*/#
/&#"*#/&(-60(*/*#6&/0<0(*#3*<.")*)0G*?#

L& )L&%+"4&# *$&(*' # *"<*(BE # "-' # '&0' # (:6&%-'F # '.' # &/0)-%&' # *(.(<0*%-( # "*#
'.'$&('0E( # )&6$-%*" # /& # "* # $.+"0<*<0E( # *%9.6&()*(/- # "* # 3*")* # /& # &')K6."-'7#
*.(1.&#30(*"6&()&#,*68'#G-"G0&%-(#*#06$%060%"*Xkk?#!'&#$*%&<K*#'&%#&"#/&')0(-#/&#
"*'#<-()*/*'#0(0<0*)0G*'#1.&#'&#)%*B*+*(#<-6-#6&)*#3-6&()*%#&" #&')./0-#/&#"*'#
<0&(<0*'#&(#&"#$*K'#$%-6&/0*(/-#&"#'09"-#\H\?#J-6-#G06-'7#!B&1.0&"#T%0<-&<5&*#
0()&()E # /*%"& # <-()0(.0/*/ # * # "* # %&<0>( # -%9*(0B*/*) S-<0&/*/ # /& # Q*).%*"0')*'#
Q&-9%*(*/0(-' # &')*+"&<0&(/- # <-6.(0<*<0E( # <-( # '.' # $*%&' # &.%-$&-'7 # $&%- # &"#
"&G*()*60&()- # /& # =-'1.&%* # &( # &" # J*.<* # 2 # "* # 9.&%%* # 1.& # '*<./0E # *" # $*K'#
30(*"0B*(/-#"*#/><*/*#)&%60(*%-(#$-%#/0'$&%'*%#*#'.'#&'<*'-'#60&6+%-'?#!(#Xb[m#
*"9.(-' #6>/0<-' # &6$&B*%-( # * # $.+"0<*% # "* #Y&+"4& )56*$+& ) *" ) F(9(4N# 27 # .( # *;-#
/&'$.>'7 # 3.(/*%-( # "* #!'<.&"* #/& #=&/0<0(*` #.(* #&()0/*/ #$%0G*/* #1.& # )*( #'-"-#
<-('09.0E # 6*)%0<."*% # G&0()& # &')./0*()&'7 # &( # '. # 9%*( # 6*2-%K* # ,EG&(&' # /& # "*#
$%-60(&()&#'-<0&/*/#+-9-)*(*?#I6+-'#$%-2&<)-'#).G0&%-(#1.&#'-+%&G0G0%#&(#.(*#
'0).*<0E( # $-"K)0<* # 0(&')*+"& # 1.& # "060)*+* # &(-%6&6&()& # "* # <-(3-%6*<0E( # /&#
0(')0).<0-(&'#2#*'.60%#"*#3*")*#<-(')*()&#/&#3-(/-'7#*"9-#<-6:(#&(#.(#$*K'#<.2-#
9-+0&%(-#&G0)*+*#<-(<&/&%#'.+G&(<0-(&'?#!(#&'&#<-()&4)-7#2#*"#09.*"#1.&#5*+K*#
'.<&/0/-#<-(#"*#S-<0&/*/#1.&#06$."'E#T%0<-&<5&*#2#<-( #L&)L&%+"4&7#&')-'#/-'#
&'3.&%B-' # $*'*%-( # $-% # (.6&%-'*' # $&(.%0*' # $*%* # '-')&(&%'&7 # 2 # 30(*"6&()&#

!"*!"#9%&60-#6>/0<-#(-#'E"-#'&#G0-#*3&<)*/-#$-%#&')* # "&2#&(#$*%)0<."*%F# )*6+0>(#&(#XbaZ7#$&%-#&(# ,.(0-7 #&"#
<-(9%&'- # (*<0-(*" # /&)&%60(- # 1.& # ]Q0(9.(* # *.)-%0/*/ #$-/%8 # /&<%&)*% # - # 06$-(&% # &( # &" # )&%%0)-%0- # /& # "*#
@&$:+"0<*7#(0#&(#$*%)&#*"9.(*#'.,&)*#*#'.#,.%0'/0<<0E(7#<.*%&()&(*'7#<-%/-(&'#'*(0)*%0-'7#.#-)%*'#6&/0/*'#1.&7#'-#
$%&)&4)-#/&#$%&G&(0%#"*#0()%-/.<<0E(#2#$%-$*9*<0E(#/&#*"9.(*#&(3&%6&/*/7#06$0/*(#"*#"0+%&#<-6.(0<*<0E(#&(#&"#
0()&%0-%#/&#"*#Q.&G*#P%*(*/*7#-#&()%&#>')*#2#"-'#$*K'&'#&4)%*(,&%-'^?#

!"!S-o&""7#U,=)+$4=>#$?#am?
!""=0%*(/*7#U,=)+$4=7#$$?#[a?#

! ""#* " #



)&%60(*%-(#/0".2>(/-'&#<-(#&"#$*'-#0(&4-%*+"&#/&"#)0&6$-Xkc?#
!(#%&*"0/*/7#&')&#<-()%*$.()&-#5*<K*#$*%)&#/&#.(#$%-<&'-#/&#(&9-<0*<0E(#

&()%&#/-'#0(')*(<0*'#1.&#0()&()*+*(#<-(<0"0*%#'.'#$%-$0-'#0()&%&'&'?#!(#.(#"*/-#
&')*+*#.(*#<-6.(0/*/#1.&#&409K*#&"#%&<-(-<060&()-#2#&"#*$-2-#0(')0).<0-(*"7#+*,-#
&"#*%9.6&()-#/&#1.&#'.'#*<)0G0/*/&'#&%*(#.(*#3.&()&#<-(30*+"&#/&#$%-'$&%0/*/#2#
.(#6-)-%#/&" #$%-9%&'-#(*<0-(*"? #!(#&"#-)%-#.(#!')*/-#%&*<0-#*# 0()&%G&(0%#&(#
*'.()-' # 1.& # <-('0/&%*+* # /&" # 86+0)- # $%0G*/-7 # 2 # $-<- # /0'$.&')- # * # 30(*(<0*%#
0(0<0*)0G*'#1.&7#'.$.&')*6&()&7 #/&+K*(#<-('&9.0% #'.'#$%-$0-'#%&<.%'-'#+*,-# "*'#
,.')*'#%&9"*'#1.&#06$-(K*#&"#6&%<*/-#2#"*#<-6$&)&(<0*?#J-(#&"#$*'-#/&#"-'#*;-'#
&'*'#/-'#$-'0<0-(&'#""&9*%-(#*#<-0(<0/0%#&(#*"9.(-'#*'$&<)-'F#&(#"*#6&/0/*#&(#1.&#
"-' # "0+&%*"&' # "-9%*%-(#<-('-"0/*% #'. #6-/&"- #/& #!')*/-#&(#&" # )%*('<.%'-#/&# "*#
/><*/*#/&#Xb[Z7#(-<0-(&'#%&"*<0-(*/*'#<-(#"*#&/.<*<0E(#"*0<*#2#9%*).0)*7#2#<-(#&"#
%&<-(-<060&()-#/&#"*#.)0"0/*/#/&#"-'#'*+&%&'#$%8<)0<-'#&6$&B*%-(#*#*/1.0%0%#68'#
%&"&G*(<0*#/&()%-#/&"#5-%0B-()&#0/&-"E90<-#/&#"*#/0%09&(<0*?

!'&#<"06*#$.&/&#&4$"0<*%#$-%1.&#&(#'&$)0&6+%&#/&#Xb[d#&"#<-(9%&'-#/&<%&)E#
"* #-%9*(0B*<0E(#/& # "* #T(0G&%'0/*/ #Q*<0-(*" #2 #/& # "*' # '&0' #&'<.&"*' #1.& #/&+K*(#
<-(3-%6*%"*`#/&%&<5-F#6&/0<0(*F#<0&(<0*'#(*).%*"&'F#/&#0(9&(0&%-'7#*%)&'#2#-30<0-'F#
2 # "0)&%*).%* #2 # 30"-'-3K*? #S& # )%*)E #/& #.(#6-G060&()- # "&9*" # 2 # */60(0')%*)0G-#1.&#
0()&()*+* #+%0(/*%"& #.(* #&')%.<).%* #/09(* # * # "* #&/.<*<0E( #$:+"0<*F #(- #-+')*()&7#
<-6-#&%*#5*+0).*"#&(#&"#'09"-#\H\#"*#$%-6."9*<0E(#/&#"*'#"&2&'#&%*#*$&(*'#&"#$*'-#
0(0<0*"#/&#.(#$%-<&'-#6.<5-#68'#<-6$"&,-#2#&(6*%*;*/-?#!(#.(#0(3-%6&#1.&#
$%&'&()E#=*(.&"#I(<0B*%#*"#'&<%&)*%0-#/&#9-+0&%(-#2#%&"*<0-(&'#&4)&%0-%&'7#$-%#
&,&6$"-7 # %&'.")*+*( # &G0/&()&' # "*' # /030<.")*/&' # 1.& # ).G- # 1.& # *3%-()*% # "*#
T(0G&%'0/*/#&(#"-'#*;-'#$-')&%0-%&'#*#'.#3.(/*<0E(?#!"#&()-(<&'#%&<)-%#I(<0B*%#'&#
1.&,*+*#$-%#"*#3*")*#/&#.(#$%&'.$.&')-#/&<-%-'-7#'0).*<0E(#1.&#5*+K*#06$&/0/-#
<-(<".0% # "-' # 9*+0(&)&' # /& #60(&%*"-9K*7 # B--"-9K* # 2 # 9&-"-9K*7 # */1.0%0% # *"9.(-'#
0(')%.6&()-'#/&#*9%06&('.%*7#2#""&G*%#*#<*+-#]&"#2*#<-()%*)*/-#&')*+"&<060&()-#/&#
.( #$&1.&;- # ,*%/K( #+-)8(0<-7 #/& # *<"06*)*<0E( #/& #$"*()*' # 0 # *%+-"&' #:)0"&'7 # 0 # /&#
&4$&%06&()-' # $*%* # "* #6&,-%* # /& # "*' # '&60""*' # 0 # /&" # <.")0G- # /& # "-' # $%-/.<)-'#
*"06&()0<0-'^Xkm?#

I" # $*%&<&% # "* # 6*2-%K* # /& # '.' # '.<&'-%&' # )&(/%K*( # 1.& # $*/&<&% # *$.%-'#
'060"*%&'? # S0( # &6+*%9-7 # "- # 1.& # 0".')%* # "* # <%&*<0E( # /& # "* # T(0G&%'0/*/7 # 2#
!"#S-o&""7#U,=)+$4=7#$$?#mmjmd?#
!"$=*(.&"#I(<0B*%7#]H(3-%6&#/&"#%&<)-%#/&#"*#T(0G&%'0/*/#Q*<0-(*"#*"#'&;-%#'&<%&)*%0-#/&#"-#0()&%0-%#0#%&"*<0-(&'#
&4)&%0-%&'7#/0%&<)-%#,&(&%*"#/&#"*#0(')%.<<0E(#$:+"0<*^7#7%&-"3)*")-&)W%$2"'3$*&*7#M-9-)87#)-6-#X7#(:6?#a7#&(&%-#/&#
Xb[Y7#$?#mck?

! ""#$ " #



$*%)0<."*%6&()&#/&#"*'#&'<.&"*'#&(3-<*/*'#&(#"*#3-%6*<0E(#/&#0(9&(0&%-'7#6>/0<-'#
2#(*).%*"0')*'7#&'#1.&#"*#/&'<%0$<0E(#2#&"#&4*6&(#/&#"*#(*).%*"&B*7#/&"#)&%%0)-%0-#2#
/&#"-'#'&%&'#5.6*(-'#'&#&')*+*(#<-('-"0/*(/-#<-6-#*<)0G0/*/&'#/&#.(*#0(1.0&)./#
0(')0).<0-(*"?#L*'#%&3"&40-(&'#<0&()K30<*'#1.&#-+'&%G*+*(#2#/&30(K*(#"*#/03&%&(<0*#
&()%&# "-'#$*0'*,&'7 # "-'#<"06*'#2# "*'#$-+"*<0-(&'#5*+K*(#"-9%*/-#&')*+"&<&%#.(-'#
GK(<."-'#<-(#&"#!')*/-#1.&7#*.(1.&#)-/*GK*#3%890"&'7#&')*+*(#%-+.')&<0&(/-#'.#
"&90)060/*/#2#'.#$%&'&(<0*#&(#&"#<-()&4)-#'-<0*"#/&#"*#>$-<*?#

K./'),*'*0&'+)!2'<!&'1)6/2!/$%,&#'J&'1)/&+(+/
;%##!('%)*!/$%/"+9'%#)+/-??@/A/-B-@

U*')*#&')&#6-6&()-#5&#%&$*'*/-#"*'#<0%<.(')*(<0*'#+*,-#"*'#<.*"&'#.(*#$&1.&;*#
<-6.(0/*/ #/& #$&%'-(*,&' # <-( # 0()&%&'&' #$-% # "* # <0&(<0*7 # "-9%E # *%)0<."*%'& # * # "*'#
/0(860<*' # '-<0*"&' #1.& #/-60(*%-( #&" # <-()&4)- #<-"-6+0*(- # 0(0<0*/- #&" #:")06-#
<.*%)-#/&"#'09"- #\H\? #@&<-(')%.0%#$*%)&#/&#&'&#$%-<&'-#6&#5*#$&%60)0/-#0".')%*%#
<E6-#"*'#)><(0<*'#2#"-'#*%9.6&()-'#*<.;*/-'#$-%#&')-'#0(/0G0/.-'#&')06."*%-(#
%&3"&40-(&'#0()&%&'*/*'#&(#/&'<03%*%#"*'#$*%)0<."*%0/*/&'#/&"#)&%%0)-%0-#(*<0-(*"7#*'K#
<-6-#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#*/'<%0)*'#*#>')&?#S06.")8(&*6&()&7#<-()%*')*%#
'.'#&$0'-/0-'#5*#%&'.")*/-#&'&(<0*"#$*%*#*/G&%)0%#1.&#/0<5-#$%-<&'-#&'#&(#%&*"0/*/#
.(* # '&<.&(<0* # /& # %.$).%*' # 2 # <-()0(.0/*/&' # *%)0<."*/*'7 # "*' # <.*"&' # */1.0&%&(#
'&()0/-#&(#"*#6&/0/*#1.&#'&#&()0&(/&(#<-6-#$*%)&#/&#.(#&()%*6*/-#/&#%&"*<0-(&'#
'-<0*"&'7#$-"K)0<*'#2#<.").%*"&'#68'#*6$"0-?#@&)-6*(/-#"-#/0<5-7#&')&#'&96&()-#/&"#
)&4)- # +.'<* # '0).*%'& # &( # "* # <-2.().%* # /.%*()& # "* # <.*" # *1.&""*' # %&')%0(90/*'#
<-6.(0/*/&' # <0&()K30<*' # <-('09.0&%-( # *30%6*% # '.' # GK(<."-' # <-( # "*#
0(')0).<0-(*"0/*/#G09&()&7#2#&(#$*%)0<."*%7#<-(#"*'#&')%.<).%*'#1.&#&6&%90&%-(#)%*'#
&"#)%0.(3-#/&"#$%-2&<)-#$-"K)0<-#%&9&(&%*/-%#&(#"*#/><*/*#/&#XbbZ?#I$&"*(/-#*#.(*#
'&%0&#/&#&,&6$"-'#+.'<-#0".')%*%#&"#6-/-#&(#1.&#"*#<0&(<0*#*)%*,-#68'#*)&(<0E(#2#
6*2-%&' # %&<.%'-' #<-6-#<-('&<.&(<0* #/& # "*' # )%*('3-%6*<0-(&' #'-<0*"&' #/& #&'*#
<-2.().%*7#<-(G0%)0>(/-'&#&(#.(*#0(')*(<0*#"&9K)06*#*#"*#<.*"#'&#<-('.")*+*#$*%*#
)&6*'#/&#'*(0/*/7#5090&(&7#0(3%*&')%.<).%*7#<*%)-9%*3K*7#<"06*)-"-9K*#2#*9%0<.").%*#
&()%&#-)%-'?#!'&#06$."'-#"&#$&%60)0E#*#"-'#&4$&%)-'#$%-3.(/0B*%#'.#<-()*<)-#<-(#
"-' #/0G&%'-' # 2 #/&'*%)0<."*/-' # )&%%0)-%0-' #/&" # $*K'7 # 9&(&%*(/- # * # '. #G&B #(.&G*'#

! ""#% " #



/&'<%0$<0-(&'#&#0()&%$%&)*<0-(&'#1.&#1.&/*%-(#$"*'6*/*'#&(#"*#"0)&%*).%*#<0&()K30<*#
/&#&()-(<&'? #!" #-+,&)0G-#&'#6-')%*% #<E6-#&" # %-+.')&<060&()-#/&" #&')*/-#2 # "*#
<-('-"0/*<0E( # /& # "*' # *'-<0*<0-(&' # <0&()K30<*' # 3.&%-( # $%-<&'-' # $*%*"&"-' # 1.&#
3*G-%&<0&%-(#"*#$%-6-<0E(#/&"#$%-2&<)-#(*<0-(*"#30(0'&<."*%?#N&'/&#".&9-7#&')-#(-#
'09(030<*#1.&#'.'#%&"*<0-(&'#&').G0&%-(#&4&()*'#/&#<-()%-G&%'0*7#'0(-#1.&#*#$&'*%#
/&#&""*'#*6+-'#&(<-()%*%-(#86+0)-'#/E(/&#(&9-<0*%#'.'#0()&%&'&'#$*%)0<."*%&'?#

J-6-#G06-'7#"*#*$&%).%*#/&#"*#T(0G&%'0/*/#Q*<0-(*"#*#30(*"&'#/&#"-'#*;-'#[Z#
2#"-'#0()&()-'#/&#3-%6*"0B*%#"*#$%8<)0<*#<0&()K30<*#9&(&%*%-(#&'<&(*%0-'#(-G&/-'-'#
$*%* # &" # 0()&%<*6+0- #/& # 0/&*' # 2 # &4$&%0&(<0*'F # "-' # &'<*'-' #6>/0<-'7 # 0(9&(0&%-'7#
9&E9%*3-'#2#(*).%*"0')*'#1.&#&()-(<&'#&,&%<K*(#&(#&"#$*K'#$%-6-G0&%-(#/0'<.'0-(&'#
'-+%&#<E6-#$%-3.(/0B*%#&"#06$*<)-#/&#'.#*<)0G0/*/#$%-3&'0-(*"7#&(<-()%*(/-#&(#
"*'#*."*'#2#*"%&/&/-%#/&#"-'#%&/.<0/-'#9%&60-'#1.&#(-#'.<.6+0&%-(#*#"*#<*"*60/*/#
&"#".9*%#0(/0<*/-#$*%*#5*<&%"-?#I"#)*()-#/&#"*#'0).*<0E(#/&#'.'#<-"&9*'#&(#-)%*'#
"*)0)./&'7 # "-' # <0&()K30<-' # <-"-6+0*(-' # /&+*)K*( # &( # )-%(- # * # "* # (&<&'0/*/ # /&#
&')*+"&<&%#E%9*(-'#&# 0(')0).<0-(&'#1.&#<--%/0(*%*(#2#/03.(/0&%*(#'.'#*<<0-(&'F#
<-(30*+*( #1.& # >')- # <-()%0+.0%K* # * # <-('-"0/*% # '.' # *'$0%*<0-(&' #$%-3&'0-(*"&' # &#
0()&"&<).*"&'7#-+'&%G8(/-"-#*/&68'#<-6-#.(#&"&6&()-#0(/0'$&('*+"&#/&()%-#/&#
'.'#*(5&"-'#/&#<0G0"0B*<0E(#2#$%-9%&'-?#J-6-#'&#'*+&7#/.%*()&#&"#:")06-#<.*%)-#/&"#
'09"- #\H\# &" # $*(-%*6* # 0/&-"E90<- # "*)0(-*6&%0<*(- # &')*+* # 06$%&9(*/- # /& # "*'#
/-<)%0(*'#$-'0)0G0')*'#1.&#&4*")*+*(#"*#-+'&%G*<0E(#2#"*#&4$&%0&(<0*F#*'K#"*'#<-'*'7#
"*#$%-6-<0E(#/&#&')%*)&90*'#&(<*60(*/*'#*#*6$"0*%#"*#0(3".&(<0*#/&#"*#<0&(<0*#&(#"*#
'-<0&/*/#&6&%9K*#)*6+0>(#<-6-#.(#<-6$%-60'-#<-(#"*#<-6.(0/*/#(*<0-(*"#2#
<-(#"*#5.6*(0/*/#&(#9&(&%*"?

W.& #$%&<0'*6&()& # &( # &'& # <-()&4)- #1.& # .( # 9%.$- # %&/.<0/- #/& #6>/0<-'7#
$%E406-#*"#86+0)-#/&#"*#T(0G&%'0/*/7#*<-%/E#&')*+"&<&%#"*#S-<0&/*/#/&#=&/0<0(*#2#
J0&(<0*'#Q*).%*"&'#/&#M-9-)8#*#$%0(<0$0-'#/&#Xbdc?#L-'#*()&<&/&()&'#*/G&%)K*(#
1.&#*1.&""-#/&#3.(/*%#2#6*()&(&%#*'-<0*<0-(&'#<0&()K30<*'#5*+K*#'0/-#.(*#"*+-%#
0(9%*)*#2#$*%)0<."*%6&()&#$&(-'*#&(#J-"-6+0*F#"*#0(&')*+0"0/*/#$-"K)0<*#-+"09*+*#*#
"-'#$%-3&'0-(*"&'#j*.(1.&#(-#'E"-#*#&""-'j#*#'-6&)&%'&#*#.(#$*<0&()&#)%*'&9*%7#2#"*#
3*")* # 5*+0).*" # /& # 30(*(<0*60&()- # "&' # 06$&/K* # /&/0<*% # "*' # $-<*' # 5-%*' # /&#
)%*(1.0"0/*/#*#"*#&'<%0).%*#2#*"#&')./0-#,.0<0-'-?#J-6-#'&()&(<0E#&"#/-<)-%#L.0'#
U&%%&%* #/.%*()& #.( #/0'<.%'- #&( #Xbdd` # >')*' # 0(')0).<0-(&' #]*$*%&<&( #2 #*<*+*(#
$-%1.&#'-"-#$*%*#"*#9.&%%*#2#"*#6*)*(B*#)&(&6-'#<-(')*(<0*`#"*'#".<5*'#"&*"&'#2#
<*"6*/*'7 # <-6- # '-( # "*' # /&" # &')./0-7 # (- # )0&(&( # 9%*(/& # 5*"*9- # $*%* # (.&')%-#

! ""#& " #



+&"0<-'-#<*%8<)&%^Xka?
L-' # $%06&%-' # *;-' # /& # "* # S-<0&/*/ # /& # =&/0<0(* # %&'.")*%-( # +*')*()&#

*6+0G*"&()&'?#L*#$.+"0<*<0E(#$&%0E/0<*#/&#"*#1"2$34&)56*$+&)*#$*%)0%#/&#Xbdc#$./-#
'&% # 0()&%$%&)*/*#<-6-#.(*#'&;*" #/&#1.&#&" #$%-2&<)-# 0+* #$-% #+.&(#<*60(-F # "*#
'.'$&('0E(#)&6$-%*" #/& #*<)0G0/*/&' #)%*' #&" #&')*""0/-#/&# "* #9.&%%* #&(#Xbd[7 #'0(#
&6+*%9-7#(-#/&+0E#$%-G-<*%#'0(-#/&'*BE(#2#$&'060'6-?#A*%&<K*#1.&#"*#S-<0&/*/#
&')*+*#'&()&(<0*/*#*#'&9.0%#"*#60'6*#)%*2&<)-%0*#/03K<0"#1.&#'.'#*()&<&'-%*'7#2#1.&#
<-6-#>')*'#&')*+*#/&')0(*/*#*#<&/&%#*()&#&"#6K(06-#*$.%-?#

A-%#3-%).(*#$*%*#"-'#6>/0<-'#2#(*).%*"0')*'#/&#&()-(<&'#&"#3%*<*'-#(-#""&9E#*#
<-(<%&)*%'&F#30(*"0B*/*#"*#9.&%%*#'.'#60&6+%-'#3.&%-(#%&)-6*(/-#$*."*)0(*6&()&#
"*'#)*%&*'#1.&#'&#&(<-()%*+*(#'.'$&(/0/*'7#&()%&#&""*'#"*#&/0<0E(#2#$.+"0<*<0E(#/&#
"* #1"2$34&)56*$+&?#I.(#5-2#'.'#$890(*'#0".')%*(#"* #6*(&%*#&(#1.&#"-'#$&%'-(*,&'#
*/'<%0)-' # * # "* # S-<0&/*/ # &6$&B*%-( # * #0(G-".<%*%'& # &( # <-6$"&,*' # 2 # ""*6*)0G*'#
%.)0(*'#1.&#"-'#<-(/.<K*(#/&#"*#6&/0<0(*#2#"*#<0%.9K*#*#"*#+-)8(0<*7#2#/&'/&#*""K#*#"*#
$&/*9-9K*7 # * # "* # <"06*)-"-9K* # 2 # * # "* # $-"K)0<*? #!( # <-(<%&)-7 # G*%0-' # /& #&""-' # '&#
/&<"*%*%-( # $*%)0<."*%6&()& # 0()&%&'*/-' # &( # &')./0*% # "* # G*%0&/*/ # /& # %&<.%'-'#
(*).%*"&' #/0'$&%'-'#&(#]"-'#/0"*)*/-'#6-()&'^#/&# "* #%&$:+"0<*7#]*"9.(-'#/&#"-'#
<.*"&'#*:(#(-#5*(#'0/-#5-""*/-'#$-%#"*#$"*()*#5.6*(*^Xk[F#-)%-'7#$-%#'.#$*%)&7#'&#
6*(03&')*%-(#$*%)0/*%0-'#/&#0/&()030<*%#&"#9%.&'-#/&#"*'#$*)-"-9K*'#1.&#*3&<)*+*(#
"*' #/0')0()*' # %&90-(&' #/&" #$*K'7 # <-(#&" # 8(06-#/& # 3-%6."*% # "- #1.& #&()-(<&' # '&#
/&(-60(E#+*,-#&"#*$&"*)0G-#/&#.(*#]6&/0<0(*#(*<0-(*"^Xkd?#

V#&'#1.0B8'#*""K7 #&(#&"#'&()0/-#1.&#&(<0&%%*#"*) %&+$(%&-$T&+$H%# /&#"*#$%8<)0<*#
6>/0<*7#/-(/&#$-/&6-'#&(<-()%*%#$*%)&#/&#"*#&4$"0<*<0E(#/&"#$-%1.&#"*#S-<0&/*/#
/&#=&/0<0(*#$&%6*(&<0E#*<)0G*#*#$&'*%#/&#"*'#/030<.")*/&'?#W0(*"0B*(/-#&"#'09"-#\H\#
2* # '& #*$%&<0*+*#.(*#<"*%* # )&(/&(<0* #* #$%0G0"&90*% # "-' # 0(')%.6&()-'#1.&#/&+K*(#
*2./*%#*#/&'*%%-""*%#"*#/>+0"#&')%.<).%*#&<-(E60<*#/&#"*#%&$:+"0<*7#2#&(#$*%)0<."*%7#
*1.&""-' # 1.& # $-/K*( # <-()%0+.0% # * # &('*(<5*% # &" #6-/&"- # *9%-&4$-%)*/-% # 2 # "*#
0(/.')%0*F#'0#"*#)*%&*#/&#"-'#6>/0<-'#&(#$*%)0<."*%7#2#/&#"-'#<0&()K30<-'#&(#9&(&%*"7#
<-()&6$"*+*#&"#&')./0-#'0')&68)0<-#/&#"*#(*).%*"&B*7#"*#&4$"-%*<0E(#/&"#)&%%0)-%0-#2#
&" #/&'*%%-""- # 2 #6*()&(060&()- # /& # "* # 0(3%*&')%.<).%*7 # '.' # *<)0G0/*/&' # )*6+0>(#
$-/K*(#&()&(/&%'&#<-6-#.(#<-6$%-60'-#<-(#&"#$-%G&(0%#60'6-#/&#"*#(*<0E(#2#
<-(#'.#0(6&%'0E(#&(#"-'#<0%<.0)-'#/&"#$%-9%&'-?#!(#&'&#<-()&4)-7#"*#S-<0&/*/#/&#
!"%L.0'#=?#U&%%&%*7#]N0'<.%'-#$%-(.(<0*/-#&(#"*#'&'0E(#'-"&6(&#/&#"*#'-<0&/*/#/&#6&/0<0(*^7#157#'&%0&#Hl7#(:6?#
mk7#/0<0&6+%&#/&#Xbdd7#$$?#cmbjcmY?#

!"&AK-#@&(903-7#]@&G0')*#=>/0<*^7#@=7#'&%0&#H7#(:6?#m7#'&$)0&6+%&#/&#Xbdc7#$$?#k[jkd?#
!"'O+%&9E(7#XYYk7#U,=)+$4=7#$?#ak?#

! ""#' " #



=&/0<0(*#&%*#68'#1.&#.(#9%&60-#/&#/-<)-%&'F#&%*#)*6+0>(#"* #*")&%(*)0G*#/&#.(#
'&<)-% # /& # "* # &"0)& # 1.& # G0GK* # .(* # >$-<* # <%.B*/* # $-% # "*' # )%*('3-%6*<0-(&'#
)&<(-"E90<*'7#"*#<%0'0'#&<-(E60<*#2#"-'#<-(3"0<)-'#$-"K)0<-'?#A-%#&'-7#2#*#$&'*%#/&#
1.&#&"#9-+0&%(-#"0+&%*"#6*().G-#'.#$-').%*#/&#(-#0(60'<.0%'&#&(#<.&')0-(&'#1.&#
<-('0/&%*+*#/&" #86+0)-#$%0G*/-7#&"#(:<"&-#/&#$%-3&'0-(*"&'#1.&#'&#-%9*(0BE#&(#
)-%(-#*#"*#S-<0&/*/#$&%6*(&<0E#*<)0G-?

N&'/&#".&9-7#(-#3.&%-(#'E"-#6>/0<-'#2#(*).%*"0')*'#1.0&(&'#$%-6-G0&%-(#"*#
-%9*(0B*<0E(#/&#0(')*(<0*'#&(3-<*/*'#&(#"*#<--%/0(*<0E(#2#/03.'0E(#/&#"*#<0&(<0*?#
A&%'-(*,&'#<-(#30%6&'#0()&%&'&'#$-%#"*#9&-9%*3K*7#"*#0(9&(0&%K*7#"*'#6*)&68)0<*'#2#"*#
*')%-(-6K*#)*6+0>(#/&'$"&9*%-(#&'3.&%B-'#06$-%)*()&'#/0%090/-'#*#3-%)*"&<&%#'.'#
86+0)-'#$%-3&'0-(*"&'7#2#&(#$*%)0<."*%7#*#3.(/*%#0(')0).<0-(&'#1.&#"-'#'0).*%*(#&(#
.(*#$-'0<0E(#68'#3*G-%*+"& #3%&()&#*" #!')*/-7#*# "-'#*<)-%&'#$%-/.<)0G-'#2#*# "*#
'-<0&/*/#&(#9&(&%*"F #<-6-#G06-'#*()&'7#&%*(#&')-'#:")06-'#1.0&(&'#*G*"*+*(#2#
30(*(<0*+*(#"*#6*2-%K*#/&#"*'#0(0<0*)0G*'#/&#<-%)&#<0&()K30<-7#'0&(/-#3.(/*6&()*"&'#
$*%* # "* #$.&')* # &( #6*%<5* # /& # &')%*)&90*' # 0(<"0(*/*' # * # &')./0*% # &" # )&%%0)-%0-7 # "*#
(*).%*"&B*#2#"*'#$-+"*<0-(&'#(*<0-(*"&'?

L*' #$%-$.&')*' #68' # '&%0*' # 2 # &')%.<).%*/*' # *" # %&'$&<)- #$%-G0(0&%-( #/& # "*#
<-6.(0/*/#/&#$%-3&'0-(*"&'#1.&#'&#5*+K*#3-%6*/-#*"%&/&/-%#/&"#/&'*$*%&<0/-#
J-"&90-#=0"0)*%?#l*%0-'#5*+K*(#<-('&9.0/-#0(<-%$-%*%'&#*#"*'#*."*'#.(0G&%'0)*%0*'7#
-<.$8(/-'&#*/&68'#<-6-#0(9&(0&%-'7#*9%06&('-%&'#2#<*%)E9%*3-'#&(#%&90-(&'#/&"#
$*K' # /-(/& # /&6*(/*+*( # '.' # '&%G0<0-'F # -)%-'7 # &( # <*6+0-7 # 5*+K*( # $*%)0/- # *"#
&4)%*(,&%-#<-(#"*#&'$&%*(B*#/&#<-()0(.*%#'.'#&')./0-'7#-#1.0B8'#<-(#"*#&4$&<)*)0G*#
/& # &(<-()%*% # -)%*' # 3.&()&' #/& # )%*+*,- # 1.& # "&' # $&%60)0&%* # ]9*(*% # "* # G0/* # <-(#
5-(%*/*# 0(/&$&(/&(<0*^? #Q-#-+')*()&#&')* #&'$&<0& #/&#6-G060&()-#/0*'$E%0<-7#
G*%0-'#/&#&'-'#$%-3&'0-(*"&'#<-0(<0/0&%-(#&(#M-9-)8#&(#&"#)%*('<.%'-#/&#Xbb[F#"*#
%&"*)0G* # <*"6* #G0G0/* # &( # &" # $*K' # )%*' # "* # 9.&%%* #1.& # '&$.")E #/&30(0)0G*6&()& # &"#
%*/0<*"0'6-#"0+&%*"7#"-'#*(06E#*#*+%0%#.(*#$&1.&;*#*9&(<0*#/&'/&#"*#<.*"#-3%&<&%#2#
<--%/0(*%#'.'#'&%G0<0-'7#$&('*(/-#&(#1.&#$-/K*#'&%#.(*#+.&(*#0/&*#$*%*#&')06."*%#
&"#/&<*K/-#(&9-<0-?

Q-#$*'E#6.<5-#)0&6$-#*()&'#/&#1.&#&'&#6-/&')-#/&'$*<5-#'&#)%*('3-%6*%*#
&(#"*#S-<0&/*/#J-"-6+0*(*#/&#H(9&(0&%-'?#!(#Xbbd7#)%*'#%&/*<)*%#"-'#&')*).)-'#2#
'-".<0-(*% # $-%6&(-%&' # '-+%& # &" # 3.(<0-(*60&()-7 # =*(.&" # A-(<& # /& # L&E(7#
N0E/-%- #S8(<5&B7 #=09.&" #D%0*(*7 #=-/&')- #P*%<>'7 #I+&"*%/- #@*6-' # 2 #-)%-'#
0(9&(0&%-' # /& # %&(-6+%& # /&<"*%*%-( # 3.(/*/* # "* # S-<0&/*/7 # 60'6* # 1.& # /&+K*#
$%-6-G&% # ]&" # &')./0- # /& # "*' # <0&(<0*' # 3K'0<*' # 2 # 6*)&68)0<*'^7 # ]$%-<.%*% # &"#
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/&'*%%-""- # /& # "* # 0(9&(0&%K* # (*<0-(*"^ # 2 # ]*$-2*% # &" # 3-6&()- # /& # "*' # 6&,-%*'#
6*)&%0*"&'#(&<&'*%0*'^F#$*%*#/03.(/0%#'.'#0/&*'#'&#&')*+"&<0E#"*#$.+"0<*<0E(#/&#"-'#
7%&-"3)*")8%9"%$"':&7#<.2-'#-+,&)0G-'#$%0(<0$*"&'7#*/&68'#/&#"-'#6&(<0-(*/-'7#'&#
/&30(0&%-( # &( # )>%60(-' #/& #]&')06."*% # * # "* # ,.G&()./^ # 2 #]5*<&% # <-(-<&% # &( # &"#
&4)%*(,&%-#"*'#%01.&B*'#/&"#$*K'^Xkb

L*#$.&')*#&(#6*%<5*#/&#"*#S-<0&/*/#J-"-6+0*(*#/&#H(9&(0&%-'#<-0(<0/0E#
<-( # .( # &'3.&%B- # 68' # *6$"0- # /0%090/- # * # <-(')0).0% # (.&G*' # *9%&60*<0-(&'#
<0&()K30<*'? # !" # 60'6- # *;- # /& # '. # 3.(/*<0E(7 # $-% # &,&6$"-7 # '& # *(.(<0E # &"#
&')*+"&<060&()-#/&# "*#I<*/&60*#/&#=&/0<0(*#/&#=&/&""K(#2#/&# "*#S-<0&/*/#/&#
=&/0<0(*#/&"#J*.<*7#/-'#0(')0).<0-(&'#1.&#""&9*%-(#*#<-6$"&6&()*%#&"#)%*+*,-#1.&#
2*#5*<K*#'.#5-6E"-9*#+-9-)*(*F#.(#*;-#*()&'#5*+K*#'0/-#&4$&/0/-#&"#/&<%&)-#1.&#
<%&*+*#"*#!'<.&"*#Q*<0-(*"#/&#=0(*'#&(#=&/&""K(XkY7#2#*"#*;-#'09.0&()&#'&#<%&E#&(#
J*%)*9&(*#"*#S-<0&/*/#/&#=&/0<0(*#2#J0&(<0*'#Q*).%*"&'#/&#M-"KG*%?#!(#XbYc#'&#
-%9*(0BE # "* # S-<0&/*/ # /& # J0&(<0*' # =>/0<*' # /& # S*()*(/&% # &( # "* # <0./*/ # /&#
M.<*%*6*(9*7 # 60&()%*' # 1.& # &( # XbYY7 # 2 # ".&9- # /& # .(* # '&%0& # /& # 9&')0-(&'#
&(<*+&B*/*'#$-%#&"#G&)&%*(-#*')%E(-6-#n-'>#=*%K*#P-(B8"&B#M&(0)-7#&"#9-+0&%(-#
/&<%&)E#"*#-%9*(0B*<0E(#/&"#H(')0).)-#J-"-6+0*7#<.2*#0(*.9.%*<0E(#'&#).G-#1.&#
'.'$&(/&%#)%*'#&"#&')*""0/-#/&#"*#9.&%%*#/&#"-'#=0"#NK*'#.(-'#6&'&'#/&'$.>'?#Q-#
-+')*()&#&')*#<"*'&#/&#0(<-(G&(0&()&'7#"*#<-('-"0/*<0E(#/&#&'$*<0-'#-%0&()*/-'#*#"*#
<--%/0(*<0E(#/&#"*#$%8<)0<*#<0&()K30<*#$*%&<K*#0%#$-%#+.&(#<*60(-7#"*'#$-'0+0"0/*/&'#
1.&#&(<-()%*%-(#"-'#0()&%&'*/-'#&(#&'&#*'.()-#%&'.")*+*(#6.<5-#68'#3*G-%*+"&'#*#
30(*"&' # /& # '09"-7 # &'$&<0*"6&()& # '0 # '& # <-6$*%*( # <-( # "-' # )0&6$-' # &( # 1.& # "*'#
*'$0%*<0-(&'#9%&60*"&'#'-"K*(#(*<&%#<-(/&(*/*'#*"#3%*<*'-?#

!'& # )*"&()- # %&$&()0(- # $*%* # <-(')0).0% # E%9*(-' # <0&()K30<-' # (- # 3.&7 # /&'/&#
".&9-7 # &" # %&'.")*/- # /& # .(* # '06$"& # <*'.*"0/*/? # S. # $.&')* # &( #6*%<5* # &').G-#
/0%&<)*6&()&#"09*/*#*"#*30*(B*60&()-#/&"#$%-2&<)-#$-"K)0<-#/& #L*#@&9&(&%*<0E(#
eXbdYjXYZZg>#2#*#'.#$%-$E'0)-#/&#<-(G&%)0%'&#&(#.(#6-G060&()-#1.&#/&3&(/K*#"*#
<%&*<0E(#/& #.(#!')*/-# %-+.')- #& # 0()&%G&(<0-(0')*? #J-6-# 0()&()*%> #6-')%*% #*#
<-()0(.*<0E(7#3.&#*#%*KB#/&#"*'#)%*('3-%6*<0-(&'#$%-6-G0/*'#&(#&')&#$&%K-/-#1.&#

!"(A*%*#.(*#60%*/*#*#"*#3-%6*#&(#1.&#"-'#0(9&(0&%-'#%&<%&*%-(#&()-(<&'#&')&#$%-<&'-#G>*'&`#N0-/-%-#S8(<5&B7#
]=&6-%0* # /&" # '&<%&)*%0-^7 #78> )G-"? #lHHH7 # (:6? # bdjbb7 # (-G0&6+%& # j # /0<0&6+%& # /& # XbYa7 # $$? # akjaaF #IH7#
]!')*).)-'^7#IH7#G-"?#lHH7#(:6?#YmjYa7#,.(0-#j#,."0-#/&#XbY[7#$$?#kkbjkck?#T(#&')./0-#50')-%0-9%830<-#'-+%&#"*#
S-<0&/*/#J-"-6+0*(*#/&#H(9&(0&%-'#&(`#O+%&9E(7#XYYk7#U,=)+$4=7#$$?#XZcjXmk?#

!")L*#!'<.&"*#Q*<0-(*"#/&#=0(*'#/&#=&/&""K(#'&#-%9*(0BE#&(#G0%)./#/&#"*#L&2#[Z#/&#Xbb[#2#/&"#N&<%&)-#XbX#/&#
Xbbd? #L* #!'<.&"* #<-6&(BE#'.' #<"*'&' #&(#*+%0" #/& #Xbbd#/& #6*(&%* # 0()&%60)&()& #2 # 'E"- #5*')* #XYZm#$./-#
3.(<0-(*%#/&#6*(&%*#%&9."*%?#D."0-#O'$0(*7#]H(3-%6&#/&"#%&<)-%#/&#"*#!'<.&"*#/&#Q*<0-(*"#/&#=0(*'^7#7%&-"3 )
*")-&)M3+0"-&)S&+$(%&-)*")5$%&3>)=&/&""K(7)*;-#H7#(:6?#c7#,."0-#/&#XYXk7#$$?#XkajXma?#

! ""#) " #



"-' # 9%&60-' # $%-3&'0-(*"&' # "-9%*%-( # *")-' # (0G&"&' # /& # *%)0<."*<0E( # <-( # "*#
0(')0).<0-(*"0/*/#/&"#!')*/-7#&(#$*%)&#$-%#&"#0()&%>'#/&#&')&#:")06-#/&#<-('-"0/*%#
6&<*(0'6-'#1.&# "& #$&%60)0&%*(#6*)&%0*"0B*% #'.#$%-2&<)-#(*<0-(*" #2#&,&%<&% #.(#
<-()%-"#'-<0*"#68'#&3&<)0G-?

=8'#*""8#/&#"-'#6*)0<&'#1.&#$.&/&#)&(&%#.(#6-G060&()-#)*(#<-6$"&,-#<-6-#
&"#/&#L*#@&9&(&%*<0E(7#"-#<0&%)-#&'#1.&#'.#06$*<)-#&(#"*#G0/*#(*<0-(*"#%&<-(309.%E#
+.&(* # $*%)& # /& # "*' # &')%.<).%*' # '-<0*"&'7 # $-"K)0<*' # 2 # <.").%*"&' # 1.& # 5*+K*(#
$&%6*(&<0/- # G09&()&' # /.%*()& # "-' # *;-' # "0+&%*"&'? # !" # $%-)*9-(0'6- # 1.& # 3.&#
*/1.0%0&(/- #@*3*&" #Q:;&B7 # 2 # '. # *<&%<*60&()- # $*."*)0(- # * # "-' # '&<)-%&' #68'#
)%*/0<0-(*"&' # /& # "* # '-<0&/*/7 # /&%0G*%-( # &( # )%*('3-%6*<0-(&' # '09(030<*)0G*' #1.&#
/&"0(&*%-(# "*' #+*'&' #/& #.(#6-/&"-#/&#!')*/-#(*<0E(#1.&#*# "* #$-')%& # %&'.")E#
&40)-'-?#I.(1.&#<.*(/-#*<<&/0E#*"#$-/&%#Q.;&B#$&%)&(&<K*#*#.(*#/0'0/&(<0*#/&"#
$*%)0/-#"0+&%*"7#"*'#<0%<.(')*(<0*'#$-"K)0<*'#2#"*'#'&<.&"*'#/&#"*#9.&%%*#/&#Xbba#"-#
""&G*%-(#*#&')*+"&<&%#.(*#*"0*(B*#<-(#"-'#<-('&%G*/-%&'F#&"#(.&G-#%>906&(#06$.'-#
'. # 5&9&6-(K* # * # )%*G>' # /& # "* # <&()&(*%0* # <-(')0).<0E( # 1.& # '& # 30%6E # &( # Xbb[7#
/8(/-"&#*#"*#-%9*(0B*<0E(#$-"K)0<*#/&"#$*K'#.(#<*%8<)&%#.(0)*%0-F#*"#!')*/-#2#*#"*#
H9"&'0*#.(#$*$&"#$%-)*9E(0<-#/&()%-#/&"#-%/&(#'-<0*"#/&#"*#%&$:+"0<*F#2#*"#9-+0&%(-#
<&()%*" # "* # 3*<.")*/ # /& # 0()&%G&(0% # &( # /0G&%'-' # *'$&<)-' # 1.& # &()-(<&' # '&#
<-('0/&%*+*( #/&" # 86+0)- # $%0G*/-? #M*,- # &" # (.&G- #-%/&( # &" # )&%%0)-%0- # (*<0-(*"#
&6$&BE#* #'&% #$&%<0+0/- #<-6-#.(* #.(0/*/# 0(/0G0'0+"&7 # "* # %&"090E(#<*)E"0<* #2 # "*#
"&(9.*#&'$*;-"*#'&#<-(G0%)0&%-(#&(#3.&()&'#0()%K('&<*'#/&#"*#)%*/0<0E(#2#"*#<.").%*#
<-"-6+0*(*'7#2#&"#!')*/-#&(#&"#9*%*()&#/&#"*#&<-(-6K*#2#"*#0(')0).<0-(*"0/*/#/&#"*#
(*<0E(XcZ?

N&'/&#".&9-7#"*'#<-(1.0')*'#2#"-'#%&)%-<&'-'#/&#L*#@&9&(&%*<0E(#$.&/&(#'&%#
'-6&)0/-'#*#)-/*#<"*'&#/&#*(8"0'0'#2#G*"-%*<0-(&'#1.&#&(#$&%'$&<)0G*#(-'#-3%&B<*(#
.(* #G0'0E(#6*)0B*/* #/& # "-' #*"<*(<&' # %&*"&' #/& #&')& #6-G060&()-? #J-6-#'&;*"*#
=*%<-#A*"*<0-'#&(#%&"*<0E(#*"#>40)-#1.&#$./-#)&(&%#&"#<&()%*"0'6-7#]"*#3E%6."*#/&#
"* # %&$:+"0<* # .(0)*%0* # &( # <-()%*$-'0<0E( # *" # "-<*"0'6- # 3&/&%*" # &').G- # "&,-' # /&#
<-('.6*%'&^F #(-#).G-#]"-'#%&<.%'-'#30'<*"&'7 #$-"K)0<-'7 #60"0)*%&'#2#+.%-<%8)0<-'#
$*%*#5*<&%#6&""*#*#"-'#<&()%-'#/&#$-/&%#0(3-%6*"#1.&#<*6$&*+*(#&(#"*#3-%6*#/&#
%&$.+"0<*(0'6- # /& # <*6$*(*%0-^7 # $-% # "- # 1.& #6.<5-' # /& # '.' # &(.(<0*/-' # (-#

!#*K?'=`#=*%<-#A*"*<0-'7#]L*#@&9&(&%*<0E(#*()&#&"#&'$&,-#"0+&%*"#2#'.#06$-%)*(<0*#&(#&"#'09"-#\\^7#&(`#@.+>(#S0&%%*#
=&,K*7#e&/?g7 #5$90"-)7%4(%$()K&'()@)-&)+0-40'&)*")30)6,(+&7#M-9-)87#T(0G&%'0/*/#Q*<0-(*"#/&#J-"-6+0*7#kZZk7#$$?#
k[YjkdXF#@-/-"3-#I%*(9-7#]L*#<-(')%.<<0E(#/&#"*#(*<0-(*"0/*/^?#&(`#S0&%%*#=&,K*7#U,=)+$4=#$$?#Xk[jXkdF#Q*(<2#
I$$&"+*.67#50**$"*)]&4"'3=)1&+">)'"9$(%)&%*)-(+&-)/$34('@)$%)K(-(#<$&=)AEpeDACpE7#N.%5*67#N.f&#T(0G&%'0)2#A%&''7#
kZZc7#$$?#XZdjXkm?#

! ""#! " #



%&+*'*%-( # "* # 0()&(<0E(#<-('09(*/* #&(#&" #$*$&"XcX? #I #$&'*% #/& #&""-7 # "- #1.& #6&#
0()&%&'*#%&'*")*%#&(#3.(<0E(#/&#"-'#-+,&)0G-'#/&#&')&#)%*+*,-#)0&(&#1.&#G&%#<-(#/-'#
&"&6&()-'#1.&#'-(#3.(/*6&()*"&'#$*%*#<-6$%&(/&%# "*#%&"*)0G*#3-%).(*#/&#1.&#
9-BE#&"#86+0)-#<0&()K30<-#*#$*%)0%#/&#"*#/><*/*#/&#XbbZ?#!"#$%06&%-#'&#%&30&%&#*#"*#
3-%6."*<0E(#/&#.(#$%-2&<)-#(*<0-(*"#/&#"*%9-#*"<*(<&7#*/'<%0)-#*#.(#)&%%0)-%0-#
:(0<-#&#0(/0G0'0+"&7#*'K#<-6-#*#.(#0/0-6*7#*#.(*'#)%*/0<0-(&'#2#*#.(-'#<E/09-'#
<0G0"&'#2#6-%*"&'#$*%)0<."*%&'?#!"#'&9.(/-7#&()%&#)*()-7#*"./&#*#"*#G-".()*/#&4$%&'*#
/&#<-(309.%*%#.(#!')*/-#%-+.')-#2#$-/&%-'-7#0()&%&'*/-#&(#0()&%G&(0%#&(#*'.()-'#
<-6-#"*#6-%*"#2#"*#'*"./#/&#"-'#0(/0G0/.-'7#&"#/&'*%%-""-#/&#"*#0(3%*&')%.<).%*7#&"#
/&'"0(/& # /& # "*' # 3%-()&%*' # 2 # "* # &G*(9&"0B*<0E( # /& # "-' # $.&+"-' # 0(/K9&(*'? # L*#
*%)0<."*<0E(#/&#&')*'#/-'#<0%<.(')*(<0*'#3.&#/&<0'0G*#$*%*#3-%)*"&<&%#"*'#&')%.<).%*'#
'-+%&#"*'#<.*"&'#<0%<."*+*#&"#<-(-<060&()-#<0&()K30<-7#3*G-%&<0&(/-#"*'#&')%*)&90*'#
0()&%&'*/*' # &( # /06&('0-(*% # "* # (*).%*"&B*7 # &" # )&%%0)-%0- # 2 # "*' # $-+"*<0-(&'#
<-"-6+0*(*'?#

Q- # -+')*()& # "*' # "060)*<0-(&' # 1.& # $./- # )&(&% # .( #6-G060&()- # <-( # "*'#
<*%*<)&%K')0<*'#/&#L*#@&9&(&%*<0E(7#"-#<0&%)-#&'#1.&#"-'#GK(<."-'#&()%&#&"#!')*/-7#"*#
'-<0&/*/#2 # "-' #(:<"&-' #<0&()K30<-' # '& # 3-%)*"&<0&%-(#$%&<0'*6&()& #60&()%*' #>')*#
$&%6*(&<0E#*<)0G*?#I/&68'#/&#"-'#&'3.&%B-'#-%0&()*/-'#*#3.(/*%#*9%.$*<0-(&'#
$%-3&'0-(*"&'#&')*+"&'7#/.%*()&#&"#:")06-#<.*%)-#/&"#'09"-#\H\#3.&#(-)*+"&#"*#3-%6*#
&(#1.&#"-'#9-+0&%(-'#/&#).%(-#$%&')*%-(#<*/*#G&B#6*2-%#*)&(<0E(#*#&')%*)&90*'#
1.&7 # /& #.(* #. #-)%* # 3-%6*7 # 0(G-".<%*+*( #* # "* # <0&(<0*? #A-% # '.$.&')- #1.& #&')-#
-+&/&<K* # * # "*' # )%*('3-%6*<0-(&' # 0/&-"E90<*'7 # &<-(E60<*' # 2 # )&<(-"E90<*' # 1.&#
06$*<)*+*(#&"#86+0)-#0()&%(*<0-(*"F#<-6-#5*#%&'*")*/-#=0<5&"#W-.<*.")7#/&'/&#
30(*"&'#/&"#'09"-#\lHHH#"*#]6&/0<*"0B*<0E(#/&"#<.&%$-#'-<0*"^#3.&#.(#3&(E6&(-#1.&#
)&(/0E#*#$-$."*%0B*%'&#&(#-<<0/&()&`#&"#/&'$"0&9.&#/&#6&<*(0'6-'#$*%*#6&/0%#"-'#
(*<060&()-'#2#"*'#6.&%)&'7#"*#/0'$-'0<0E(#/&#3.(<0-(*%0-'#&(<*%9*/-'#/&#G090"*%#"*'#
<-(/0<0-(&'#/&#'*"./#&(# "*'#/0G&%'*'#$-+"*<0-(&'#2# "* #3-%6."*<0E(#/&#<E/09-'#
'*(0)*%0-'#&(3-<*/-'#&(#%&9."*%#"*'#*<)0G0/*/&'#6&%<*()0"&'#&#0(/.')%0*"&'#3.&%-(#
*"9.(*' #/& # "*' #&')%*)&90*' #1.& #<-(G0%)0&%-(#&" # <.&%$-# 0(/0G0/.*" # &( #+"*(<- #/&#
$-"K)0<*' # <-"&<)0G*'Xck? #Q- #-+')*()& # &')-' # *()&<&/&()&'7 # )*"&' # <*6+0-' # )*6+0>(#
)&(K*(#1.&#G&%#<-(#"*'#&'$&%*(B*'#1.&#*"-,*+*#"*#/0%09&(<0*#/&#*(.(<0*%#1.&#'.#
06*90(*%0-#/&#(*<0E(#5*+K*#%&'.")*/-#.(#$%-2&<)-#6&/0*(*6&()&#&40)-'-?#

l*%0-'#&,&6$"-'#$.&/&(#*2./*%#*#0".')%*%#6&,-%#&')&#3&(E6&(-?#I#6&/0*/-'#

!#!A*"*<0-'7#kZZk7)U,=)+$4=7#$?#kdc?#
!#"=0<5&"#W-.<*.")7#]U0')-%0*#/&#"*#6&/0<*"0B*<0E(^7#M*0+&+$H%)56*$+&)@)!&-0*>)XX7#(-?#X7#XYdd7#$$?#cCka

! """# " #



/& # XbbX #/-( #J"K6*<- #J*"/&%E(7 # &6$"&*/- # /& # "* # S&<%&)*%K* # /& #P-+0&%(-7 # "&#
'-"0<0)E#*# "* #S-<0&/*/#/& #=&/0<0(*#2#J0&(<0*'#Q*).%*"&'#/&#M-9-)8#'& #'0%G0&%*#
$%&'&()*%#.(#<-(<&$)-#'-+%&#"*#<-(G&(0&(<0*#/&#"*'#<.*%&()&(*'#&(#"-'#$.&%)-'#/&#
"*#%&$:+"0<*F#.(*#"&2#*<*+*+*#/&#*.)-%0B*%#'.#.'-#$*%*#60)09*%#&"#06$*<)-#/&#"*'#
&$0/&60*' # &( # "-' # <0%<.0)-' # <-6&%<0*"&'7 # "- # 1.& # /&6*(/E #/&" # 9-+0&%(- # "*#
%&'$-('*+0"0/*/ #/& # 0(3-%6*%'& # '-+%& # '. # */&<.*/- # 3.(<0-(*60&()-? #J-6-#&%*#
5*+0).*"#&(#&')-'#<*'-'#"*#S-<0&/*/#(-6+%E#.(*#<-60'0E(#/&#&4$&%)-'#$*%*#1.&#
&')./0*%*#<-( #]<*"6*#2#/&)&(060&()-^#"*#'-"0<0)./#/&#J*"/&%E(F#"*#<-('0/&%*+*(#
.(*#)&68)0<*#]/&#9%*G&/*/ #2#)%*'<&(/&(<0*^7#'-+%&#"*#<.*"#5*+K*#1.&#&60)0%#.(#
,.0<0-#'.')&()*/-#&(#.(*#%09.%-'*#%&3"&40E(#$%&G0*?#L-'#%&'.")*/-'#/&#"*#<-60'0E(#
3.&%-( # <-('09(*/-' # &( # .( # 0(3-%6& # /& # <*)-%<& # $%-$.&')*'7 #<.2* # <-(<".'0E(#
$%0(<0$*"#3.&#%&<-6&(/*%#"*#%&')0).<0E(#/&#"*'#<.*%&()&(*'#]/&#*<.&%/-#*"#&'$K%0).#
/& # "* # <0G0"0B*<0E( #6-/&%(*7 # '09.0&(/- # &( # )-/-' # "-' #$%&<&$)-' #/& # "* #5090&(&^F#
%&/*<)*/-#&(#.(#"&(9.*,&#)><(0<-#2#/&)*""*/-7#&"#0(3-%6&#&4$"0<*+*#<E6-#*$"0<*%#
$*)&()&'#'*(0)*%0*'7#<E6-#/&'0(3&<)*%#"*'#6&%<*(<K*'#2#"*'#&6+*%<*<0-(&'7#<E6-#
*0'"*%#"*'#$-+"*<0-(&'#&(3&%6*'#2#<.8(#(&<&'*%0-#%&'.")*+*#&')*+"&<&%#<E/09-'#1.&#
(-%6*%*(#"*#(*G&9*<0E(#2#"*'#609%*<0-(&'Xcc?

I+-"0/*'#$-%#"*'#*.)-%0/*/&'#"0+&%*"&'#/.%*()&#"*'#+-(*(B*'#&4$-%)*/-%*'#/&#
6&/0*/-'#/&#'09"-7 # "*' #<.*%&()&(*'#G-"G0&%-(#*#*$*%&<&% #&(#&" #5-%0B-()&#/&# "*#
/0%09&(<0* #<-"-6+0*(*# )%*' #&" # )%0.(3-#/&" #6-G060&()- #%&9&(&%*/-%F # */&68'#/&#
%*)030<*%#&"#30(#/&#.(#]%>906&(#-+'-"&)-^7#'.#%&')0).<0E(#<-(')0).2E#.(*#'&;*"#/&#
1.&#"-'#<-('&%G*/-%&'#&')*+*(#0()&%&'*/-'#&(#'0).*%#*"#$*K'#&(#&"#])&*)%-#/&#"*'#
(*<0-(&'#<0G0"0B*/*'^7#*/-$)*(/-#'.'#<E/09-'#2#$%-<&/060&()-'?#@&<-%/&6-'#1.&#
/&'/&#XbaX#"*'#$-)&(<0*'#<-"-(0*"&'#5*+K*(#0(0<0*/-#"*#/0'<.'0E(#'-+%&#$%-)-<-"-'#
'*(0)*%0-'#&')*(/*%0B*/-'#$*%*#%&9"*6&()*%#&"#<-6&%<0-#0()&%(*<0-(*"F#"*#*$&%).%*#
/&"#<*(*"#/&"#S.&B#&(#Xb[Y#&')06."E#&"#0()&%>'#$-%#&"#*'.()-7#3*G-%&<0&(/-#"*#30%6*#
/&" # $%06&% # )%*)*/- # '-+%& # %&9."*<0E( # /& # <.*%&()&(*' # 6*%K)06*' # /-' # /><*/*'#
/&'$.>'Xcm?#!(#J-"-6+0*7#&()%&#)*()-7#5*<K*#$-<-#)0&6$-#.(*#<-6$*;K*#3%*(<&'*#
!##@=7#]J.*%&()&(*'^7#157#'&%0&#[7#(:6?#[b7#/0<0&6+%&#/&#XbbX7#$$?#cmkjcmbF#n&'.'#O"*2*#L*G&%/&7#]H(3-%6&^7#
157#'&%0&#d7#(:6?#dY7#&(&%-#/&#Xbbc7#$$?#cXdjcXb?#

!#$!"#)&6*#/&#"*'#<.*%&()&(*'#(-#&%*#.(#*'.()-#1.&#'&#%&'-"G0&%*#38<0"6&()&?#N&'$.>'#/&#"*#$%06&%*#<-(3&%&(<0*#
S*(0)*%0*#H()&%(*<0-(*"#<&"&+%*/*#&(#A*%K'#&(#XbaX7#"-'#%&$%&'&()*()&'#/&#"*'#$-)&(<0*'#<-"-(0*"&'#*<-%/*%-(#
/0'<.)0%#.(#$%-)-<-"-#1.&#%&9."*%*#&"#<-6&%<0-#0()&%(*<0-(*"F#&(#Xb[Y7#<-(#"*#*$&%).%*#/&"#<*(*"#/&"#S.&B7#"*'#
*.)-%0/*/&'# 3%*(<&'*' #<-('09.0&%-( # 06$-(&% #.(* # '&%0& #/& #6&/0/*' #G09&()&'#$*%* # "-' #$.&%)-' #&90$<0-'7 #(-#
-+')*()&# "* # 0(<-(3-%60/*/#/&"#9-+0&%(-#+%0)8(0<-? #Q-#3.&#'0(-#&(#XbYk#1.&#'&#)-6E#"*#$%06&%*#/&<0'0E(#
.(8(06&#*"#%&'$&<)-7#"*#<.*"#<-+0,*+*#*#"*'#&6+*%<*<0-(&'#G0*,*(/-#&()%&#-%0&()&#2#-<<0/&()&?#l>*'& #̀=0(0')}%&#
/&'#I33*0%&'#~)%*(9}%&'7#G'(+`3D2"'<&0Z)*")-&)K(%?6'"%+")!&%$4&$'")8%4"'%&4$(%&-")(02"'4")q)G&'$3)-")fB).0$--"4)AEQA7#A*%0'7#
H6$%06&%0&#Q*)0-(*"&7#XbakF#G'(4(+(-"3)"4),'(+`3D2"'<&0Z)*")-&)K(%?6'"%+")!&%$4&$'")8%4"'%&4$(%&-")*")\"%$3">)$%&090'6")-")

! """" " #



5*+K*#0(0<0*/-#"-'#)%*+*,-'#$*%*#*+%0%#.(#<*(*"#*#)%*G>'#/&"#0')6-#/&#A*(*687#2#"*#
&4$-%)*<0E(#/&#<*3>#/&'$.()*+*#<-6-#"*#*")&%(*)0G*#*#"*#<%0'0'#1.&#-<*'0-(E#"*#
<*K/*#/&#"-'#$%&<0-'#/&"#)*+*<-#2#"*#1.0(*#&(#"*#/><*/*#/&#"-'#dZ?#I()&#&')-7#&%*#/&#
'.$-(&%'& #1.& # "* #'0()-(K* #<-(# "* #6&<8(0<* #/&" # <-6&%<0-# 0()&%(*<0-(*" #&%* #.(#
-+,&)0G-#<&()%*"#/&#"*'#&"0)&'#<-"-6+0*(*'7#1.0&(&'#/*+*(#$-%#'&()*/-#1.&#/&#'.#
>40)-#/&$&(/K*#&"#+0&(&')*%#2#"*#$%-'$&%0/*/#/&"#$*K'Xca?

!(#&'&#<-()&4)-7#"*#'-"0<0)./#/&#J*"/&%E(7#*/&68'#/&#%&G&"*%#&"#0()&%>'#/&#"*#
/0%09&(<0*#$-%#*%)0<."*%'&#*#"*'#/0(860<*'#/&#"*#]<0G0"0B*<0E(#2#&"#$%-9%&'-^#j.(#
0()&%>'#1.&7 #/&'/&# ".&9-7 #(-#3.&#&4<".'0G-#/&# "-'#<-('&%G*/-%&'#/&#30(*"&' #/&#
'09"-j7#2#/&#&(3*)0B*%# "*#0(1.0&)./#9.+&%(*6&()*"#$-%#*6$"0*%#'.#<*$*<0/*/#/&#
6*(0-+%*7#0".')%*#"*#$-'0<0E(#1.&#&6$&B*%-(#*#-<.$*%#"*'#<0&(<0*'#6>/0<*'#2#'.'#
0(')0).<0-(&' # &( # &" # $%-2&<)- # /& #L* # @&9&(&%*<0E(=# L*' # %&3-%6*' # "&9*"&' # 2#
*/60(0')%*)0G*'#1.&#)%*,-#"*#30%6*#/&#"*#(.&G*#<-(')0).<0E(#&(#Xbb[7#<-()%0+.2&%-(#
* # 1.& # &" # !')*/- # *6$"0*%* # '. # $%-)*9-(0'6- # &( # *'.()-' # %&"*<0-(*/-' # <-( # "*#
'*(0/*/7# "*#&/.<*<0E(#2# "*#6-%*"? #!'&#*;-7#$-%#&,&6$"-7#'&#&')*+"&<0E# "*#n.()*#
J&()%*"#/&#U090&(&`#.(#-%9*(0'6-#1.&#0()&%G0(-#&(#$-"K)0<*'#-%0&()*/*'#*#%&9."*%#
*<)0G0/*/&' # <-('0/&%*/*' # *(E6*"*' # 2 # $&"09%-'*'F # 3.& # "* # n.()*7 # *'&'-%*/* # $-%#
60&6+%-'#/&#"*#S-<0&/*/#/&#=&/0<0(*7# "*#1.&#*G*"E#G*%0-'#&')./0-'#2#6&/0/*'#
$-">60<*' # <-6- # *1.&""*' # 1.& # +.'<*+*( # /&')&%%*% # * # "*' # $%-')0).)*' # 2 # * # "-'#
6&(/09-' # /& # M-9-)8? # !()-(<&' # &')-' # $&%'-(*,&' # &%*( # <-(')*()&6&()&#
%&"*<0-(*/-' # <-( # 58+0)-' # -+'<&(-'7 # /&9&(&%*/-'7 # '.<0-'7 # &(3&%6-' # 2#
(&9"09&()&'Xc[F#'0#&"#!')*/-#'&#$%&<0*+*#/&#%&'9.*%/*%#"*#6-%*"#/&#"*#(*<0E(#2#'.'#
%K90/-'#G*"-%&'#<*)E"0<-'7#&')*+*#<"*%-#1.&#/&+K*#)-6*%#<*%)*'#&(#&"#*'.()-?

I5-%*#+0&(7#"*#'*"./#2#"*#G090"*(<0*#/&#"*'#%.)0(*'#0(/0G0/.*"&'#(-#3.&%-(#"-'#
:(0<-'#)&6*'#1.&#*)%*,&%-(#"*#*)&(<0E(#/&#<0&()K30<-'#2#6*(/*)*%0-'#30(*"0B*(/-#&"#
'09"- #\H\F# &"#G0&,-#<.&')0-(*60&()-#&(#)-%(-#*#"*'#<*%*<)&%K')0<*'#9&-9%830<*'#/&"#
$*K'#2#*#'.'#6:")0$"&'#"K60)&'#2#<-(30(&'7#)*6+0>(#50B-#$*%)&#/&#&'*'#0(1.0&)./&'#
<-(,.()*' #1.& # $&%60)0&%-( # "* # *%)0<."*<0E( #$*."*)0(* # &()%& # "*' # 0(')*(<0*' # /& # "*#
<0&(<0*#2#/&"#!')*/-?#

Q).&%2$"')AECf>#@-6*7#H6$%06&%0&#Q*)0-(*"&#/&#n?#M&%)&%-7#XbYk?
!#%!9+&%)#S&(&<*7#X/")/$34('@)(? )G&%&#&)&%*)4/")G&%&#&)K&%&-7#!?#P?#So03)#$.+"0'5&%7#XYZa?
!#&I"#%&'$&<)-#$.&/&(#&(<-()%*%'&#G*%0-'#&,&6$"-'#&(#"*#$%&('*#6>/0<*#/&#"*#>$-<*`#@=7#]J-%%&'$-(/&(<0*^7#
157 #'&%0& #\7#(:6?#XZm7 # ,."0-#/&#Xbb[7#$$? #YbjXZkF #E/B;818,.\/7/A,@ .GE3248I,- .A. -B.1,0,1/18]2.32. 0BI/;3-.
/5;,58/4,-P@ .(H@.-3;83.M@.2f7>.!*(@.2,C837<;3.43.!((&@.55>.#!*Z#!$>.A*%*#.(#*(8"0'0'#<-()&6$-%8(&-#/&"#)&6*#
G>*'&`#b8/2/.g<;3I]2@.GE6481,-@.5;,-:8:B18]2.A.32K3;734/43-.C326;3/-.32.W,0,7<8/@.!((&Z!)%!P@.M&6'>5&-;$/&N7%&-6;$
O-*.)$P$H-7I4&7F0-@.C,0>.).h-B503732:,i@."**"@.55>.!&!Z!(&@.RJ,.43.j/238;,Q.k/24;/.^34;/Y/@.Q7$%4)5"0$=$-,1-2$9&6&07)6$.),$
"50I5)60$=$.)$,-$G),&%&.-.@.a,I,:V@.U28C3;-84/4.43.0,-.?243-@.!)))@.55>.!#Z!%>.

! """* " #



V # &' # 1.& # $*%* # &" # 6-6&()- # &( # 1.& # '& # $%-<"*6E # &" # )%0.(3- # /& #L*#
@&9&(&%*<0E(7#&"#6*)&%0*"#<*%)-9%830<-#1.&#/*+*#<.&()*#/&#"*'#/06&('0-(&'#/&"#
)&%%0)-%0-#(*<0-(*"#&%*#*()09.-#2#%&'.")*+*#0('.30<0&()&F#+.&(*#$*%)&#/&#"-'#6*$*'#2#
/&#"*'#%&"*<0-(&'#9&-9%830<*'#1.&#<0%<."*+*(#$%-6&/0*(/-#"*#/><*/*#/&#XbbZ#&%*(#
.(*#%&&/0<0E(#/&#"-'#)%*+*,-'#&(<*%9*/-'#*#"*#J-60'0E(#J-%-9%830<*#)%&0()*#*;-'#
*)%8'7#.(*#<0%<.(')*(<0*#1.&#9&(&%*+*#/./*'#'-+%&#'.#&4*<)0)./#2#G09&(<0*?#J-6-#
'&#%&<-%/*%87#&')*#<-60'0E(#3.&#<-()%*)*/*#$-%#"*#*/60(0')%*<0E(#3&/&%*"0')*#/&#
n-'>#U?#LE$&BF#<.*(/-#*#=*(.&"#A-(<&#/&#L&E(#2#*#=*(.&"#=?#A*B#'&#"&'#-3%&<0E#
"*#$.+"0<*<0E(#/&#"-'#6*$*'#<-%-9%830<-'#&(#Xb[X7#"*'#*.)-%0/*/&'#&(3*)0B*%-(#&(#
1.&#"*#<*%)*#9&(&%*"#/&+K*#)%*B*%'&#$-%#!')*/-'7#"-'#<.*"&'#'&#5*%K*(#](-)*+"&'#*#
$%06&%*#G0')*#&(#&""*#$-%#"-'#<-"-%&'#/0G&%'-'^Xcd?#I()&#'&6&,*()&'#*()&<&/&()&'7#"*#
-+%* #/& #J-/*BB0 #2 #'.' #<-"*+-%*/-%&' # '& #<-(G0%)0E #&(#.(# %&3"&,- #/&" #$%-2&<)-#
(*<0-(*" #/& #6&/0*/-'#/& #'09"-7 # &')%.<).%*/-#'-+%& # "*' #G0'0-(&' # %&90-(*"0')*' #2#
*.)-(E60<*'#/&#"-'#$*)%0*%<*'#"0+&%*"&'?#

D%*' # "* # G0<)-%0* #%&9&(&%*/-%*7 # "*' # (*%%*)0G*' # 9&-9%830<*' # 1.& # *'$0%*+*(#
$%-$-(&% #.(*#G0'0E(#6-/&%(*#/&" # )&%%0)-%0-#(*<0-(*" # *'.60&%-( #.(*#$-'0<0E(#
<-(/&'<&(/0&()& # <-( #&" # &'$K%0). #/&" # <&()%*"0'6-F # "* #G&%'0E( # %&(-G*/* #/&" #$*K'#
/&6*(/*+* # .(* # 06*9&( # 1.& # "* # 6-')%*%* # <-6- # .(* # &()0/*/ # 5-6-9>(&* # 2#
*%6E(0<*7#*/'<%0)*#*#.(#&'$*<0-#:(0<-7#(*).%*"#&#50')E%0<*6&()&#&')*+"&<0/-?#J-6-#
<-('&<.&(<0*#/&#&')&#G0%*,&7#"-'#)&4)-'#9&-9%830<-'#1.&#'&#&6$&B*%-(#*#&/0)*%#&(#
J-"-6+0*#30(*"0B*(/-#&"#'09"-#\H\#%&'-"G0&%-(#*+*(/-(*%#"*#$&%'$&<)0G*#3&/&%*"F#&(#
".9*% # /& # *<&().*% # "-' # "K60)&' # &()%& # "-' # &')*/-' # /0'.&")-'Xcb7 # &')-' #6*)&%0*"&'#
0('0')0&%-(#&(#%&$%&'&()*%#.(*#'-"*#(*<0E(#*/'<%0)*#*#(.&G*'#,&%*%1.K*'#)&%%0)-%0*"&'7#
9-+&%(*/* # /&'/& # '. # <&()%- # $-"K)0<- # 2 # *%)0<."*/* # * # .(* # 60'6* # '&<.&(<0*#
<%-(-"E90<*#1.&#'&#$%-2&<)*+*#<-(G&(0&()&6&()&#&(#&"#)0&6$-?

T( #$*% #/& # &,&6$"-' #$.&/&( # <-()%0+.0% # * # 0".')%*% #6&,-% # &')& # <*6+0- #/&#
$&%'$&<)0G*?#A.+"0<*/-#&(#XbbY#+*,-#&"#)K)."-#74-&3)9"(9'N?$+()")/$34H'$+()*")-&)1",k<-$+&)
*")K(-(#<$&)D7%4$90&)S0"2&)Y'&%&*&D)$-%#=*(.&"#=*%K*#A*B#2#W&"0$&#A>%&B7#&')&#
)%*+*,- # 3.& # &" # $%06&% # &,&%<0<0- # <*%)-9%830<- # 30(*(<0*/- # $-% # &" # 9-+0&%(-#
%&9&(&%*/-%# <-(#&" # 30( #/& #&4$-(&% #$:+"0<*6&()& # "-' #*"<*(<&' #/& # '. #$%-2&<)-#
!#'P-(B8"&B#M&(0)-7#U,=)+$4=7#787#G-"?#\H7#(:6?#Xkd7#6*%B-#/&#XbYY7#$?#Yc?#
!#(L*#<-(')0).<0E(#/&#Xbb[#/0'$.'-#"*#)%*('3-%6*<0E(#/&#"-'#&')*/-'#3&/&%*"&'#&(#(.&G&#/&$*%)*6&()-'`#A*(*687#
M-"KG*%7#=*9/*"&(*7#J*.<*7#S*()*(/&%7#I()0-1.0*7#D-"06*7#M-2*<8#2#J.(/0(*6*%<*?#A-')&%0-%6&()&7#.(*#'&%0&#
/&#"&2&'#/0<)*/*'#$-%#"*#I'*6+"&*#Q*<0-(*"#&(#6*%B-#/&#XYZa#/&)&%60(E#.(*#(.&G*#-%9*(0B*<0E(#)&%%0)-%0*"#
<-6$.&')* # $-% # 1.0(<& # /&$*%)*6&()-'7 # .( # /0')%0)- # <*$0)*" # 2 # <.*)%- # 0()&(/&(<0*'? #!')* # :")06* # /0G0'0E( # &(#
$*%)0<."*%#&4$%&'*#"*'#,&%*%1.K*'#)&%%0)-%0*"&'#/&"#<&()%*"0'6-7#3.(/*6&()*/*'#&(#"*#&40')&(<0*#/&#.(#<&()%-#/&'/&#
&"#<.*"#'&#*/60(0')%*(#&()0/*/&'#/&#6&(-%#G*"K*#&#06$-%)*(<0*?

! """$ " #



$-"K)0<-?#O%9*(0B*/-#<-6-#.(*#%&&/0<0E(#/&#"*'#<*%)*'#/&#J-/*BB0#2#"*#J-60'0E(#
J-%-9%830<*7 # &" #74-&3# '& # 06$%060E # &( #A*%K' # &" #60'6- # *;- # /& # "* #!4$-'0<0E(#
T(0G&%'*"F#'0(#/./*7#'.'#9&')-%&'#"-#G&K*(#<-6-#.(#6&/0-#&30<*B#$*%*#/0G."9*%#"*#
30'0-(-6K*#/&#"*#(*<0E(7#<-()%*$-(0>(/-"*#<-(#"*#/&"#G0&,-#&'1.&6*#3&/&%*"#2#'.'#
$%&)&('0-(&'#*.)-(-60')*'?#S.'#<-()&(0/-'#/&'<%0+K*(#)E$0<-'#<-6-#"*#9&-"-9K*#
/&"#)&%%0)-%0-7#"*#50/%-9%*3K*7#"*'#%&/&'#)&"&9%830<*'7#"*#,.%0'/0<<0E(#&<"&'08')0<*7#"*'#
)%*('3-%6*<0-(&' # /& # "* # /0G0'0E( # $-"K)0<-j*/60(0')%*)0G* # 2 # "*' # 9.&%%*' # /&#
0(/&$&(/&(<0*7#*%)0<."*(/-#&(#.(#60'6-#*%9.6&()-#"-'#*)%0+.)-'#9&-9%830<-'#2#"*#
50')-%0*#/&#.(#$*K'#<.2*#G&%'0E(#68'#*<*+*/*#$*%&<K*#'&%#"*#/&#*1.&"#$%&'&()&#1.&#
0('0(.*+*#&"#74-&3?#D*"#<-6-#"-#5*(#'.9&%0/-#&')./0-'#%&<0&()&'7#&"#74-&3#/&#XbbY#
&( #$*%)0<."*% # %&'.")E # 3.(/*6&()*" # $*%* # 1.& # &" #6*$* # 3.&%* # %&<-(-<0/- # <-6-#
'K6+-"-#(*<0-(*"F#'.#$.+"0<*<0E(#$&%60)0E#1.&#&"#&'$*<0-#3K'0<-#2#&"#$*'*/-#/&#"*#
%&$:+"0<*#'&#&()%&)&,0&%*(#&(#.(*#60'6*#(*%%*)0G*#1.&#"-'#&450+K*#<-"0(/*()&'#2#
<-6$"&6&()*%0-'XcY?

I3K(#* # "-' #-+,&)0G-' #/&" # )%*+*,- #/&#A*B#2 #A>%&B7 #*.(1.&# 0('<%0)- #&(#.(*#
)%*/0<0E(#9&-9%830<*#%&(-G*/*7#W%*(<0'<-#n?#l&%9*%*#2#l&"*'<-#$.+"0<E#&(#XYZX#"*#
G&%'0E(#<-%%&90/* #/& #'. #S0"2& ) 9"(9'&?:& )*" )K(-(#<$&= )S.#6&)* #&%* #$%-$-(&% #.(#
0(')%.6&()-#<*%)-9%830<-#(-G&/-'-#2#/.%*/&%-#1.&7#*/&68'#/&#/03&%&(<0*%'&#/&#
"-' #<-(-<0/-' # )%*+*,-' #/&#J-/*BB07 # "-9%*%* #-"G0/*% # "-' # "0(/&%-' # 3&/&%*"&' #$*%*#
%&0G0(/0<*% #0%& )%&+$H% )/0G0/0/* # &4<".'0G*6&()& #$-% # %&90-(&' #(*).%*"&'? #J*)E"0<-#
3&%G0&()&7 #l&%9*%* # 2 #l&"*'<- # '& # <-(G0%)0E # &( # .( # /&')*<*/- # $%-6-)-% # /& # "*'#
$-"K)0<*' #'"9"%"'&*('&3 )2 #&(#.(-#/& #'.' # 3.(<0-(*%0-' #68'#*<)0G-'F #&,&%<0E#<-6-#
%&$%&'&()*()& # * # "* # J86*%*7 # <-6- # 0(9&(0&%- # /&$&(/0&()& # /&" # =0(0')&%0- # /&#
U*<0&(/*7#<-6-#/0%&<)-%#/&#"*#M0+"0-)&<*#Q*<0-(*"#2#<-6-#&/0)-%#/&#"*#1"2$34&)*" )
8%34'0++$H%)Gk<-$+&F#'&9:(#/&<K*7#"*#*30<0E(#$-%#&"#&')./0-#"&#5*+K*#$&%60)0/-#*30*(B*%#
'.#$-'0<0E(#]<-()%*# "-'# "K60)&'#*+'.%/-'#/&# "*'#<0%<.('<%0$<0-(&'#$-"K)0<*'#1.&#
%-6$&(#"*#.(0/*/#/&#"*'#B-(*'#9&-9%830<*'7#0(/0<*/*'#$-%#N0-'#60'6-7#&#06$0/&(#
*'K#&"#G&%/*/&%-#2#$%-()-#$%-9%&'-#/&#*1.&""*'^XmZ?#W.&#$%&<0'*6&()&#&'*#0/&*#"*#
1.& # 0()&()E # $"*'6*% # &( # '. # )%*+*,- # /& # XYZXF # '&9:( # &'<%0+0E # &( # "* # *<"*%*<0E(#
$%&"060(*%7#&(#"*#1.&#$-%#<0&%)-#*9%*/&<0E#&"#*$-2-#$%&')*/-#$-%#&"#$%&'0/&()&#n-'>#
=*(.&"#=*%%-1.K(7#'.#/&'&-#&%*#1.&#&"#$*K'#(-#<*6+0*%*#(.&G*6&()&#/&#(-6+%&#

!#)I((*#n*9/6*((7#]L*#+0-9%*3K*#G0'.*"#/&#J-"-6+0*`#!"#*)"*'#/&#XbbY7#"&K/-#<-6-#'K6+-"-#(*<0-(*"^7#1"2$34&)*" )
M340*$(3 )!(+$&-"37 #-<).+%&7 #(:6?#Xc7#kZZk7 #$$?#[Zj[XF #S?#NK*B7 #S?#=.;-B#2#=?#Q0&)-7 #M%3&#<-&%*() -& )%&+$H%=)
K&'4(9'&?:&)@),(-:4$+&)"%)-&)/$34('$&)*")K(-(#<$&7#M-9-)87#T(0G&%'0/*/#/&#"-'#I(/&'7#kZXZ7#$$?#acjam?

!$*W?#n?#l&%9*%*#2#l&"*'<-7#]N0G0'0E(#)&%%0)-%0*"#H^7#IPQ7#J-"&<<0-(&'`#W%*(<0'<-#n*G0&%#l&%9*%*#2#l&"*'<-7#D-6-#'0(#
(-6+%&7#3-"0-#Xa7#'?3?#

! """% " #



(0#/&#<-(')0).<0E(7#$.&'#&')-#'E"-#]*%9.2&#<-()%*#"*#'&%0&/*/#/&"#!')*/-7#2#%&)%*&#
/&"#&')./0-#/&"#$*K'#*#"-'#5-6+%&'#)%*+*,*/-%&'#/&#"*'#/&68'#(*<0-(&'^XmX?

!(#&'&#<-()&4)-7 #*/&6*'#/&#0".')%*%#.(*#$-').%*#3*G-%*+"&#<-(#"*#(-<0E(#
<&()%*"0')*#/&"#)&%%0)-%0-7#&"#74-&3)9"(9'N?$+()")/$34H'$+(#2#"*#S0"2&)9"(9'&?:&)'0%G&(#*1.K#
$*%*#6-')%*%#<E6-#"*#<0&(<0*#2#&"#!')*/-#'&#*%)0<."*%-(#&(#3.(<0E(#/&"#$%-2&<)-#
(*<0-(*"#G09&()&?#P%*<0*'#*#"-'#%&<.%'-'#$:+"0<-'#1.&#&(#'.#6-6&()-#*'09(E#"*#
/0%09&(<0*7#&')-'#$%-3&'0-(*"&'#).G0&%-(#"*#$-'0+0"0/*/#/&#30(*(<0*%#"*#&"*+-%*<0E(#2#
$.+"0<*<0E( # /& # -+%*' # <*%)-9%830<*' # %&"&G*()&'F # >')*' # '& # <-(G0%)0&%-( # &( # .(#
%&3&%&()& # 9%830<- # 2 # '06+E"0<- # /& # "* # (*<0E(7 # &( # "* # 6&/0/* # 1.& # "-9%*%-(#
%&$%&'&()*%"*#<-6-#.(*#0/&*#30,*7#&')*+"&#2#$%&&40')&()&?

I5-%* #+0&(7 # &'& # 0()&%>' #&( # )-%(- #* # "*' #/06&('0-(&' #/&" # )&%%0)-%0- #(- #'&#
&4$%&'E7#:(0<*6&()&7#*#)%*G>'#/&#&,&%<0<0-'#<*%)-9%830<-'#&(3-<*/-'#&(#0".')%*%#2#
/*%"& # .( # '&()0/- # '06+E"0<- # * # "* # 9&-9%*3K* # (*<0-(*"F # $*%*"&"- # * # "* # %&3"&40-(&'#
/&'<%0)*'7#2#&(#$*%)&#<-6-#<-6$"&6&()-#*#&""*'7#&')&#<.&')0-(*60&()-#$%-6-G0E#
.(#<-(,.()-#/& # 0(')0).<0-(&' #2 #&')%*)&90*' #1.& #*$*%)& #/& #6-G0"0B*% # %&<.%'-' #&#
0(/0G0/.-'7#<-()%0+.2E#*#3-%)*"&<&%#"-'#GK(<."-'#1.&#G&(K*(#)&,0&(/-#"-'#E%9*(-'#
$%-3&'0-(*"&'7 # "*' # /&$&(/&(<0*' # 9.+&%(*6&()*"&' # 2 # /0G&%'-' # '&<)-%&' # /& # "*#
'-<0&/*/?#

T(*#3-%6*#/&#0".')%*%#&')*#3*<&)*#$*%)0<."*%#/&#"*'#%&"*<0-(&'#&()%&#"*#<0&(<0*#
2#&"#!')*/-7#&'#%&G0'*(/-#G*%0-'#/&#"-'#&$0'-/0-'#1.&#%-/&*%-(#"*#<-(')0).<0E(#/&#
"*#$%06&%*#O30<0(*#/&#L-(90)./&'?#A%-6&/0*(/-#"*#/><*/*#/&#XbdZ#&"#0()&%>'#/&#
"*' # &"0)&' # $-% # "-' # )&%%0)-%0-' # 3%-()&%0B-' # &6$&BE # * # &4$&%06&()*% # .( # ""*6*)0G-#
*'<&('-F#"*'#+-(*(B*'#&4)%*<)0G*'#&(#"*'#'&"G*'#/&"#'.%#/&"#$*K'#2#"*#&'$&%*(B*#/&#
1.&#>')*'#'&#<-(G0%)0&%*(#&(#&" #6-)-%#/&#.(*#&<-(-6K*#9-"$&*/*#$-%#"*#<%0'0'#
)*+*<*"&%*7#0('$0%*%-(#.(#0()&%&'*()&#/&+*)&#&(#)-%(-#*#"*#-+"09*<0E(#/&#*<-6&)&%#
"* # /&6*%<*<0E( # /& # "-' # "060)&' # (*<0-(*"&'? #J-6- # '& # %&<-%/*%87 # 3.& # +*,- # &'*'#
<0%<.(')*(<0*'#1.&#@*3*&"#@&2&'7#&()-(<&'#<-6&%<0*()&#/&#1.0(*'7#'&#&()%&G0')E#
<-(#&"#&6$&%*/-%#/&#M%*'0"#$*%*#%&0G0(/0<*%#"-'#/&%&<5-'#/&#J-"-6+0*#'-+%&#"*#
6*%9&(#(-%-<<0/&()*"#/&#"*#<.&(<*#*6*BE(0<*F#'&9.%*6&()&#<-(-<K*#"-#:)0"#1.&#
$-/K*#""&9*%#*#'&%#&"#&,&%<0<0-#/&#"*#'-+&%*(K*7#$.&'#&%*#*#)%*G>'#/&#&""*#1.&#"-'#
$*K'&' # %&*30%6*+*( # '. #/&%&<5- # '-+%& # "-' # %K-'7 # "*' # */.*(*'7 # "-' #$.&%)-' # 2 # "-'#
%&<.%'-'#(*).%*"&'#/0'$-(0+"&'?

I"#)*()-#/&#&'&#5&<5-7#"-'#<.*/%-'#/0%09&()&'#1.&#*'.60&%-(#&"#$-/&%#*$&(*'#

!$! T>.j>.N3;I/;/.A.N30/-1,@.K4)9-$I)0I5-GR-$.)$/0,01+&-#$Q6%5&'-$"05$5)I&07)6$7-'45-,)6@.a,I,:V@.O75;32:/.43.N/5,;@.!)*!@.5>!Q.T>.j>.
N3;I/;/.A.N30/-1,@.8',-6$.)$I)0I5-GR-$%0,01+&-7-@.a,I,:V@.O75;32:/.[061:;81/@.!)!*Q.

! """& " #



0(0<0*/*#"*#/><*/*#/&#XbbZ#)-6*%-(#"*#/&<0'0E(#/&#$%&')*%#6*2-%#*)&(<0E(#*#"-'#
*'.()-'#3%-()&%0B-'?#!(#(-G0&6+%&#/&#XbbX#&"#$%&'0/&()&#@*3*&"#Q:;&B#*$%-+E#&"#
)%*)*/- # '-+%& # *%+0)%*6&()- # /& # "-' # "K60)&' # <-( # l&(&B.&"*7 # 30%6*/- # $-% # "-'#
%&'$&<)0G-' # 60(0')%-' # $"&(0$-)&(<0*%0-' # &( # J*%*<*' # .(-' # 6&'&' # *)%8'F # &( # &"#
/-<.6&()-#*6+-'#$*K'&'#*<-%/*+*(#]'-6&)&%#*"#,.0<0-#2#'&()&(<0*#/&"#P-+0&%(-#
/&#S.#=*,&')*/#&"#@&2#/&#!'$*;*7#&(#<*"0/*/#/&#8%+0)%-7#"-'#$.()-'#/&#/03&%&(<0*#
&(#"*#&4$%&'*/*#<.&')0E(#/&#"K60)&'^Xmk7#0()&()*(/-#<-(#&""-#'.+'*(*%#*"9.(*'#/&#
"*'#*6+0G*"&(<0*'#1.&#$./0&%*(#'.%90%#*"#%&'$&<)-?#!"#"*./-#(-#'&#*(.(<0E#'0(-#
5*')*#XbYX7#$%-+*+"&6&()&#/&+0/-#*#"-'#)%*')-%(-'#1.&#<*.'E#"*#6.&%)&#/&"#%&2#
I"3-('-#\HH#&(#XbbaF#&(#>"#'&#6&(<0-(*+*(#<*/*#.(-#/&#"-'#$.()-'#/&#"*#3%-()&%*#
<-6:(7#.)0"0B*(/-#$*%*#&""-#%&3&%&(<0*'#*#$-+"*<0-(&'7#%K-'7#*<<0/&()&'#9&-9%830<-'#
/&')*<*/-'#2#*"9.(-'#<*60(-'?#J-6-#&%*#/&#&'$&%*%'&7#&"#"*./-#&')*+*#'.')&()*/-#
6*2-%0)*%0*6&()&#&(#"-'#/*)-'#1.&#"*#<-60'0E(#&'$*;-"*#"-9%E#<-('&9.0%#/&#"*'#
<>/."*'#2#"-'#-30<0-'#<-"-(0*"&'7#2#(-#&(#<--%/&(*/*'#9&-/>'0<*'#-+)&(0/*'#<-(#
6>)-/-'#.(#$-<-#68'#6-/&%(-'Xmc?#

W.&#"*#*.'&(<0*#/&#0(3-%6*<0E(#*<).*"0B*/*#"*#1.&7#6.2#'&9.%*6&()&7#6-)0GE#
*#"*'#*.)-%0/*/&'#<-"-6+0*(*'#*#'-"0<0)*%#&"#<-(<&$)-#/&#"-'#9%&60-'#<0&()K30<-'?#
T(#*;-#/&'$.>'#/&#$.+"0<*/-#&"#3*""-7#&"#=0(0')%-#$"&(0$-)&(<0*%0-#&(#=*/%0/#"&#
&'<%0+0E#.(*#(-)*#*"#$%&'0/&()&#/&#"*#(.&G*#*'-<0*<0E(#/&#0(9&(0&%-'#*/G0%)0>(/-"&#
'-+%&# "*#(&<&'0/*/#/&#<%&*%#.(*#]S-<0&/*/#/&#P&-9%*3K* #<-%%&'$-(/0&()&#* # "*#
&'$*;-"*^F #'&9:(#*$.()E#&" # 0(1.0&)-#/0$"-68)0<-7 #.%9K*#]$%&')*%#&" #*.40"0-#68'#
&30<*B#*" #9-+0&%(-#&(#&" #&')./0-#/&# "*'#<.&')0-(&'#/&# "K60)&'#<-(# "*'#(*<0-(&'#
G&<0(*'7#2#8#/03.(/0%#&(#!'$*;*7#$-%#<.*()-'#6&/0-'#'&*(#$-'0+"&'#2#8#"*#6*2-%#
+%&G&/*/7 # &" # <-(G&(<060&()- # /&" # /&%&<5- #$&%3&<)- # 1.& #J-"-6+0* # )0&(& # 8 # "-'#
)&%%0)-%0-'#&(#"0)090-^Xmm?#T(*#G&%'0E(#*"9-#%&/.<0/*#/&#"*#'-<0&/*/#9&-9%830<*#(-#'&#
&')*+"&<&%K*#&(#&" #$*K'#'0(-#5*')*#XYZcF#'0(#&6+*%9-7#*()&'#/&#&'-#&" #&,&<.)0G-#
/&<0/0E # <-(3-%6*% # .(* # <-60'0E( # <0&()K30<* # 1.& # '& # &(<*%9*%K* # /& # G&%030<*% # &#
0()&%$%&)*%#&(#&"#)&%%&(-#"-'#"K60)&'#<-(#l&(&B.&"*?#

!3&<)0G*6&()&7#&(#XbYY#'*"0E#/&#M-9-)8#.(#9%.$-#/&#&4$&%)-'#<-(')0).0/-#
$-%#<.*)%-#0(9&(0&%-'7#.(#6>/0<-7#.(#(*).%*"0')*7#.(#(*).%*"0')*#/0+.,*()&#2#.(#
!$"!(%01.&#=-%*"&'7#]LK60)&'#<-(#l&(&B.&"*^7#787#G-"?#Hl7#(:6?#mb7#,."0-#/&#XbYX7#$$?#cacjcaY?
!$#!"#"*./-#'&#%&/*<)E#<-(#/0'$-'0<0-(&'#<-6-#"*#'09.0&()&`#]N&'/&#"*#/&'&6+-<*/.%*#/&"#%K-#=&)*#&(#&"#O%0(-<-7#
$-%#"*#G*9.*/*#/&#&')&#%K-#5*')*#&"#%*./*"#/&#=*0$.%&'?#A&%-#)&(0&(/-#&(#<.&()*#1.&#/&'/&#"-'#)0&6$-'#/&#'.#
3.(/*<0E(#&"#$.&+"-#/&#I).%&'7#'&#'0%G&#/&#.(#<*60(-#'0).*/-#&(#"*#-%0""*#0B1.0&%/*#/&"#O%0(-<-#$*%*#'*"G*%#"-'#
%*./*"&'#/&'/&#3%&()&#/&"#<0)*/-#$.&+"-#/&#I).%&'#5*')*#&"#&6+*%<*/&%-#'0)0-#*"#6&/0-/K*#/&#=*0$.%&'7#3%&()&#*"#
<&%%-#=*<.%0*(*#2#&(#/0%&<<0E(#Q-%)&#/&#"*#+-<*#/&"#l0<5*/*^?#8<$*=

!$$S&<<0E(#&/0)-%0*"7#]S-<0&/*/#/&#P&-9%*3K*^7#78>)G-"?#l7#(:6?#aYj[Z7#,.(0-#j#,."0-#/&#XbYk7#$$?#ckkjckc?#

! """' " #



*+-9*/-7 # "* # 6*2-%K* # 60&6+%-' # /& # "*' # *<*/&60*' # <0&()K30<*' # 1.& # &( # &'-'#
6-6&()-'#3.(<0-(*+*(#&(#&"#$*K'F#'.#)*%&*#<-()&6$"*+*7#*/&68'#/&#*6-,-(*%#"*#
3%-()&%*#2#%&'-"G&%#"*'#0(1.0&)./&'#,.%K/0<*'#1.&#'&#$%&'&()*%*(7#"*#%&*"0B*<0E(#/&#
&')./0-' #60(&%*"E90<-' # 2 # 9&-"E90<-'7 # "* # %&<-"&<<0E( #/& # $"*()*' # 2 # *(06*"&'7 # &"#
%&90')%-#/&#"*'#<-(/0<0-(&'#5090>(0<*'#2#"*#/&'<%0$<0E(#/&#"-'#)0$-'#&)(-9%830<-'#
%&"&G*()&'Xma?#I#'.#%&9%&'-7#)*()-#&"#9-+0&%(-#<-6-#"-'#<-60'0-(*/-'#<-0(<0/0&%-(#
&( #1.& #&'* # "*+-% #&( #$*%)0<."*% # )&(K* #/06&('0-(&' # <-"-'*"&'F # )%*' #/-' #*;-' #/&#
)%*+*,-#*$&(*'#'&#5*+K*(#/0+.,*/-#*"9.(*'#<*%)*'#9&-9%830<*'#<-%%&'$-(/0&()&'#*"#
)&%%0)-%0-#/&#"*#P.*,0%*#2#*#"*#<.&(<*#/&"#%K-#O%0(-<-7#2#"*'#)*%&*'#$&(/0&()&'#'E"-#
*/G&%)K*( # '-+%& # "* #(&<&'0/*/ #/& # <-()%*)*% #68' #$%-3&'0-(*"&' # 2 # *'09(*% #(.&G-#
$%&'.$.&')-?#J-('<0&()&#/&#'&6&,*()&#%&)-#&"#$-/&%#&,&<.)0G-#-$)E#$-%#<%&*%#"*#
O30<0(* # /& # L-(90)./&' # &( # XYZk7 # -%9*(0'6- # 1.& # '& # &(<*%9*%K* # /& # 0(0<0*% # .(#
"&G*()*60&()-#'0')&68)0<-#2#$%-9%&'0G-#/&#"*#<*%)*#9&(&%*"#/&#"*#@&$:+"0<*?#I"#*;-#
'09.0&()&7 # )%*' # "* # <%&*<0E( #/&" #S&%G0<0- #P&-9%830<- #/&" #!,>%<0)- # "* #-30<0(* # 3.&#
%&3-%6*/*7#'0&(/-#/0G0/0/*#&(#.(*#'&'0E(#/&#*')%-(-6K*#2#9&-/&'0*7#2#&(#-)%*#/&#
)-$-9%*3K*#2#(0G&"*<0E(F#*#)%*G>'#/&#>')*#'&#50<0&%-(#6&/0<0-(&'#)-$-9%830<*'7#'&#
/&)&%60(*%-(#"*'#<--%/&(*/*'#/&#G*%0*'#$-+"*<0-(&'#2#]'&# "&G*()E#&" #$"*(-#/&#
M-9-)8#$-%#6&/0-#/&#.(*#)%0*(9."*<0E(#2#-$&%*<0-(&'#/&#/&)*""&^Xm[?#

!'&#$%&'&()&#G&().%-'-7#'0(#&6+*%9-7#<-()%*')E#<-(#'.#$-%G&(0%#0(6&/0*)-?#
!(#XYZa#"*#-30<0(*#3.&#<&%%*/*#$-%#E%/&(&'#/&"#$%&'0/&()&#@*3*&"#@&2&'7#1.0&(#&(#
&" # )%*('<.%'- # /& # '. # 6*(/*)- # %&&')%.<).%E # $*%)& # /& # "* # 0(')0).<0-(*"0/*/#
%&$.+"0<*(*F #(-#'& # %&*+%0E#'0(-#&(#XYZY#<.*(/-#@&2&' #2*#&')*+*#&(#&" #&40"0-7#
%&'.")*(/-#3.(/*6&()*"#&(#"-'#*;-'#'09.0&()&'#$*%*#%&'-"G&%#<.&')0-(&'#/&#"K60)&'#
2#$*%*#/&)&%60(*%#"*#$-'0<0E(#/&#+.&(*#$*%)&#/&#"-'#$-+"*/-'#/&"#$*K'?

=8'#*""8 #/&# "-#$*%*/E,0<-#1.&#$.&/*#%&'.")*% #&" #5&<5-#/&#1.&#&" #60'6-#
$&%'-(*,&#1.&#&(#Xbda#/&3&(/K*#"-'#/&%&<5-'#/&#J-"-6+0*#'-+%&#'.'#3%-()&%*'#
/&<0/0&%*7#)%&0()*#*;-'#/&'$.>'7#<"*.'.%*%#.(*#/&#"*'#$-<*'#&()0/*/&'#1.&#&()-(<&'#
'& # -%9*(0BE # $*%* # )*" # 30(Xmd7 # "- # <0&%)- # &' # 1.& # "-' # &$0'-/0-' # 1.& # %-/&*%-( # &"#

!$%=0(0')&%0- # /& # @&"*<0-(&' # !4)&%0-%&'7 # ]@&'-".<0E( # $-% # "* # <.*" # '& # -%9*(0B*( # "*' # <-60'0-(&' # <-"-6+0*(*'#
/&6*%<*/-%*'#/&#"K60)&'#<-(#l&(&B.&"*^7#&(`#787#G-"?#\H7#(:6?#XcajXc[7#(-G0&6+%&#j#/0<0&6+%&#/&#XbYY7#$$?#
ckZjcka?

!$&@&$:+"0<*#/&#J-"-6+0*7 #K(('*"%&*&3)9"(9'N?$+&3 )*"4"'#$%&*&3),(' ) -&)U?$+$%&)*" )L(%9$40*"37 #M-9-)87#H6$%&()*#/&"#
!')*/-#=*2-%#P&(&%*"7#XYkX

!$'L*#/&6*(/*#/&#/*)-'#9&-/>'0<-'#$%&<0'-'#2#:)0"&'#(-#3.&7#/&'/&#".&9-7#.(#<*$%0<5-#&4<".'0G-#/&#"*'#&"0)&'#
'"9"%"'&*('&3R# 2* # * #6&/0*/-' # /&" # '09"- #\lHHH# 3.(<0-(*+*( # &( #I6>%0<* # <-60'0-(&' #(-6+%*/*' # <-( # &'& # 30(7#
'060"*%&'#*#*1.&""*#1.&#&(<*+&BE#n-'>#/&#H).%%0*9*#&(#Xdam#$*%*#/&30(0%#"*#,.%0'/0<<0E(#&'$*;-"*#&(#"*#<.&(<*#/&"#
O%0(-<-?#I'K#60'6-7#&(#&"#)%*('<.%'-#/&"#'09"-#\H\#G*%0-'#&4$"-%*/-%&'7#9&E9%*3-'#2#(*).%*"0')*'#%&<-%%0&%-(#&"#

! """( " #



&')*+"&<060&()-#/&#"*#O30<0(*#/&#L-(90)./&'7#<-6-#*1.&""-'#1.&#6&/0*%-(#&(#"*#
&/0<0E(#/&#"-'#)&4)-'#9&-9%830<-'#'&;*"*/-'7#0".')%*(#&"#6-/-#&(#1.&#&"#!')*/-#2#
"*' # 0(')0).<0-(&' # <0&()K30<*' # '& # *%)0<."*%-( # &( # 3.(<0E( # /&" # $%-2&<)- # (*<0-(*"#
G09&()&#30(*"0B*(/-#&"#'09"-#\H\?#J-6-#G06-'7#&'*#*$%-406*<0E(#$*."*)0(*#%&'.")E#
/& # "* # &4$-'0<0E( # /& # 0()&%&'&' # 2 # *'$0%*<0-(&' # <-6.(&'F # &( # "* #6&/0/* # 1.& # &"#
9-+0&%(-#0('0')0E#&(#*6$"0*%#'.#,.%0'/0<<0E(#*#*'.()-'#/&#K(/-"&#&<-(E60<*7#6-%*"#
2 #<.").%*"7 # 2 #1.& # "-' #9%&60-' #<0&()K30<-' # '& #$%&-<.$*%-( #$-% #5*+0"0)*% #(.&G-'#
&'<&(*%0-' # /&'/& # "-' # <.*"&' # /&'$"&9*% # '.' # <-(-<060&()-' # 2 # )><(0<*'7 # *6+-'#
$./0&%-(#&')*+"&<&%#<*(*"&'#/&#<-6.(0<*<0E(#1.&#*#"*#$-')%&#%&'.")*%-(#'0&(/-#
$%-/.<)0G-'?#

J.*(/-#&"#$%&'0/&()&#&(<*%9*/-#=09.&"#I()-(0-#J*%-7#$-%#&,&6$"-7#30%6E#
&(#XbYc#&"#/&<%&)-#1.&#%&<-(-<K*#*#"*#S-<0&/*/#J-"-6+0*(*#/&#H(9&(0&%-'#<-6-#
<.&%$-#-30<0*"#<-('.")0G-7#.(*#/&<0'0E(#'060"*%#*#"*#1.&#.(#$*%#/&#*;-'#*)%8'#5*+K*#
<-(G&%)0/- # * # "* # S-<0&/*/ # /& #=&/0<0(* # 2 # J0&(<0*' # Q*).%*"&' # /& # M-9-)8 # &(#
I<*/&60*#Q*<0-(*"#/&#=&/0<0(*7#"-#50B-#&(#G0%)./#/&#.(*#%&'-".<0E(#'-+%&#"*#
0('$&<<0E( # /& # 3&%%-<*%%0"&'F # "* # 0()&(<0E( # &%* # 1.& # "* # S-<0&/*/ # /& # 0(9&(0&%-'#
%&9"*6&()*%*# "*'#-+%*'#*#<*%9-#/&#"-'#&6$%&'*%0-'#n-5(#A&((0(9)-(#2#p0""0*6#
@0/"&27#1.0&(&'#5*+K*(#'0/-#<-()%*)*/-'#$*%*#<-6.(0<*%#G*%0*'#<0./*/&'#/&#"-'#
I(/&' # <-( # &" # %K- # =*9/*"&(*` # .(* # <.&')0E( # 3.(/*6&()*" # /&()%- # /& # "*'#
$%&)&('0-(&' # &<-(E60<*' # 2 # $-"K)0<*' # /& # .(*' # &"0)&' # /&G-)*' # /&" # <-6&%<0-#
0()&%(*<0-(*"Xmb?

I'K # 60'6-7 # "-' # &/0)-%&' # /& # "*' # %&G0')*' # <0&()K30<*' # $*%&<K*( # +*')*()&#
<-6$"*<0/-'#<*/*#G&B#1.&#&"#!')*/-#"-'#%&<-(-<K*#<-6-#.(#0()&%"-<.)-%#"&9K)06-7#
2#(-#$&%/K*(#-$-%).(0/*/#$*%*#'-"0<0)*% #$%0G0"&90-'#2#'.+G&(<0-(&'F #1.0B8'#&'-#
&4$"01.& # '. # 0(<"0(*<0E( #* #$.+"0<*% # "* #<-%%&'$-(/&(<0* #1.& #6*()&(K*( #<-( # "-'#
3.(<0-(*%0-'#/&#).%(-7#$.&'#&%*#*#)%*G>'#/&#&""*#1.&#"*#$-+"*<0E(#$-/K*#%&<-(-<&%#
"-'#*"<*(<&'#/&#'.#0(3".&(<0*?#

I5-%* #+0&(7 # 9-+&%(*()&' # 2 # <0&()K30<-' #&').G0&%-( # "&,-' #/& # <-(3-%6*% #.(#

$*K'#<-(#"*#0()&(<0E(#/&#"&G*()*%#.(#%&90')%-#<-%-9%830<-#2#<*%)-9%830<-#/&<&()&F#(-#-+')*()&#<-()*%#<-(#&"#*G*"#
/& # "*' # *.)-%0/*/&' # 6.<5-' # /& # &""-' # *$&(*' # $./0&%-( # 0(0<0*% # '.' # )%*+*,-'7 # 2 # 1.0&(&' # "- # "-9%*%-( # '&#
*<-').6+%*%-( # * # %&*"0B*%"- # &( # %&90-(&' # $-+"*/*' # 2 # $*%<0*"6&()& # <-(-<0/*'? # !4<&$).*(/- # "* #J-60'0E(#
J-%-9%830<*7#"-#<0&%)-#&'#1.&#<.*(/-#/&#*%)0<."*%#0(')*(<0*'#/&"#&')*/-#<-(#$%-2&<)-'#<0&()K30<-'#'&#)%*)*+*7#&"#
'09"- #\H\# %&'.")E # $*%)0<."*%6&()& # <-6$"&,- # 2 # "060)*/-? #!( # &'& # '&()0/- # "*' # <-60'0-(&' # "06K)%-3&' # 1.& # '&#
-%9*(0B*%-(#&(#"*#/><*/*#/&#XbYZ#2#"*#O30<0(*#/&#L-(90)./&'7#<-(')0).2&(#.(#&G&()-#'09(030<*)0G-#&(#&"#$%-<&'-#
1.&#+.'<E#0/&()030<*%#2#-%/&(*%#&"#)&%%0)-%0-#(*<0-(*"?#

!$(!(%01.&#=-%*"&'7#]!'$&%*(B*'^7)787#G-"? #lH7#(:6?#[X7#&(&%-#/&#XbYc7#$$?#cjaF#I+%*5*6#I$*%0<0-7#]J%&*<0E(#
I<*/&60*#Q*<0-(*"#/&#=&/0<0(*^7#157#'&%0&#\Hl7#(:6?#XaY7#6*%B-#/&#XbYX7#$$?#cddjcdY?#

! """) " #



60'6-#<.&%$-#5-6-9>(&-#'0(#/0'&('-'F#"*'#%&"*<0-(&'#*$*%&()&6&()&#<-%/0*"&'#
1.&#""&9*%-(#*#&')*+"&<&%#&').G0&%-(#<-(')*()&6&()&#6&/0*/*'#$-%#"*'#)&('0-(&'#2#
<-()%-G&%'0*'#1.&#,*6*'#/&'*$*%&<&(#&(#&')*'#<0%<.(')*(<0*'?#J.*(/-# "*#%&<0>(#
<%&*/*#I<*/&60*#Q*<0-(*"#<-6&(BE#*#&4090%#"*#%&9"*6&()*<0E(#/&"#&,&%<0<0-#/&#"*#
6&/0<0(*#&(#&"#$*K'7#$-%#&,&6$"-7#/&'<.+%0E#1.&#'.'#'.$"0<*'#(-#&%*(#*)&(/0/*'#
$-%#"-'#&(<*%9*/-'#/&#9&')0-(*%#2#*$%-+*%#"*'#"&2&'?#H('0')K*(#"-'#3*<.")*)0G-'#&(#
1.&#'&#)%*)*+*#/&#.(*#6&/0/*#G09&()&#&(#)-/-'#"-'#$*K'&'#<0G0"0B*/-'7#"-#1.&#"*#
5*<K*#$*%)&#/&#.(#6-G060&()-#(*).%*"#2#.(0G&%'*"#1.&#'&#&4$*(/K*#9&(&%-'*6&()&#
$-%#)-/-'#"-'#%0(<-(&'#/&"#6.(/-?#S&#$%&'&()*+*#*/&68'#<-6-#.(*#5&%%*60&()*#
$*%*#&4)0%$*%#$%8<)0<*'#'*"G*,&'#/&#<.%*<0E(#1.&#*$&"*+*(#*#"*#6*90*#2#*"#'-%)0"&90-7#
2#'&#*'&9.%*+*#1.&#<-()%0+.0%K*#*#&G0)*%#"*#/&9&(&%*<0E(#/&#"*#%*B*#2#*#06$."'*%#
6&/0/*'#&(#3*G-%#/&#"*#3-%6*<0E(#/&#.(#$.&+"-#(*<0-(*"#G09-%-'-?#

L* # $&)0<0E( # /& # "-' # 6>/0<-'7 # '0( # &6+*%9-7 # (- # %&<0+0E # .(* # %&'$.&')*#
'*)0'3*<)-%0*? # S.' # *'$0%*<0-(&' # %&;K*( # <-( # "*' #/& #-)%-' # '&<)-%&' #1.& # * # '. #G&B#
<.6$"K*(#.(#$*$&"#/&30(0/-#/&()%-#/&"#&()%*6*/-#$-"K)0<-#2#&<-(E60<-#/&"#$*K'?#
!( #XbYm # "* #1"2$34& ) *" )L"9$3-&+$H% ) @ ) g0'$3,'0*"%+$&# $.+"0<E #.( #*%)K<."- # &( #&" #1.&#
*<.'*+* # *" # $%-2&<)- # /& # "-' # 6>/0<-' # /& # /&3&(/&% # .( # ]6-(-$-"0- # -/0-'-^7#
)0"/8(/-"-#<-6-#.(#*)*1.&#*#"*#"0+%&#0(/.')%0*#1.&7#'06$"&6&()&7#*)&(/K*#0()&%&'&'#
$*%)0<."*%&'? #!G0/&()&6&()& # "- # 5*<K*? #J-6- # '.&"& # '.<&/&% # &( # &')-' # <*'-'7 # &"#
$%-2&<)-#/&"#"&2#1.&#$%-6-<0-(*+*#"*#I<*/&60*#Q*<0-(*"#/&#=&/0<0(*7#*/&68'#
/&#*)*<*%#*#1.0&(&'#'0(#$-%)*%#.(#/0$"-6*#&,&%<K*(#]&"#*%)&#/&#<.%*%^7#%&'.")*+*#
*+.'0G*6&()& # <&()%*"0')* # &( # 3*G-% # /& # "*' # 0(')0).<0-(&' # %*/0<*/*' # &( # M-9-)8F#
<-()&6$"*+* # .( # <-(,.()- # /& # /0<)86&(&' # 1.& # +&(&30<0*+*( # <-(<%&)*6&()& # *"#
<.&%$-#6>/0<-#G0(<."*/-#*#"*#I<*/&60*7#6*%90(*(/-#*#"-'#$%-3&'0-(*"&'#1.&#(-#
5*<K*(#$*%)&#/&#&""*XmY?

S0( # /./*7 # "-9%*% # 1.& # "* # <0&(<0* # 2 # &" #!')*/- # *%)0<."*%*( #6.<5-' # /& # '.'#
$%-<&'-'#&(#3.(<0E(#/&#.(#-+,&)0G-#<-6:(#&%*#.(*#)*%&*#1.&#)&(K*#1.&#'.$&%*%#

!$)!"#/&+*)&#&(#)-%(-#*#&"#$%-2&<)-#/&#%&9"*6&()*<0E(#<-()0(.E7#0(<".'-7#/&'$.>'#1.&#&"#9-+0&%(-#*$%-+E#&(#
XYZa#.(#/&<%&)-#6.<5-#68'#"*4-#1.&#&"#1.&#$%&)&(/K*#"*#I<*/&60*?#L*'#%&3&%&(<0*'#&(#)-%(-#*#&')*#0(0<0*)0G*#
1.&#$%&'&()E#2#/0'<.)0E#"*#I<*/&60*#Q*<0-(*"#"*'#)-6>#/&#.(*#'&%0&#/&#*%)K<."-'#1.&#*$*%&<0&%-(#&(#"*#@&G0')*#
=>/0<*#&()%&#XbYm#2#XYXXF#<-6-#)*"7#/&+&(#'&%#<-('0/&%*/*'#)*(#'-"-#.(*#*%0')*#/&#"*#<-()%-G&%'0*?#l>*('& #̀
J*%"-'#A.)6*(7#]@&9"*6&()*<0E(#/&"#&,&%<0<0-#/&#"*#6&/0<0(*#&(#J-"-6+0*^7#15F7#*;-#\lHHH7#(:6?#XY[7#,.(0-#
/&#XbYX7#$$?#XjXXF#@=M7#]@&9"*6&()*<0E(#/&"#&,&%<0<0-#/&#"*#6&/0<0(*^7#15F7#*;-#\lHHH7#(:6?#kZc7#(-G0&6+%&#
/&#XbYm7#$$?#kkajkcZF#I9.')K(#T%0+&7#]J.&')0-(&'#/&#5090&(&^7#15F7#'&%0&#\\H7#(:6?#kmk7#,.(0-#/&#XbYY7#$$?#
ccmjcmXF#L.0'#/&#@-.47#]JE/09-#6>/0<-^7 #15F7#'&%0& #\\HHH7#(:6?#kdZ7#*+%0"#/&#XYZc7#$$?#dddjdbXF #@=M7#
]@&$%-/.<<0-(&'^7 #15F7#'&%0& #\\l7#(:6?#cZc7#,."0-#/&#XYZa7#$$?#cdXjcdkF#A*+"-#P*%<K*#=&/0(*7#]Q-)*#*"#
60(0')%-#/&#0(')%.<<0E(#$:+"0<*#'-+%&#&,&%<0<0-#0"&9*"#/&#6&/0<0(*^7#15F7#'&%0&#\\H\7#(:6?#cmdjcmb7#6*2-#j
,.(0-#/&#XYXX7#$$?#Xc[jXcY?#

! """! " #



6.<5-' # -+')8<."-'7 # 0(<".'- # "-' # 1.& # '& # /&%0G*+*( # /& # "* # 6*"* # 3-%).(*? # !"#
6&(<0-(*/-#H(')0).)-#J-"-6+0*7#<-(<&+0/-#$-%#n-'>#=?#P-(B8"&B#M&(0)-#$*%*#
]5*<&% # *<)- #/& # $%&'&(<0* # *()& # &" #6.(/- # <-6- #&()0/*/ # <0G0"0B*/*^7 # ).G- #1.&#
*$"*B*%#'.#0(*.9.%*<0E(#.(*#G&B#&')*""E#"*#P.&%%*#/&#"-'#=0"#NK*'7#"*#/&'*')%-'*#
<-(3"*9%*<0E(#1.&#&(3%&()E#*"#9-+0&%(-#<-('&%G*/-%#/&#L*#@&9&(&%*<0E(#<-(#"-'#
"0+&%*"&'#'.+"&G*/-'#1.&#<"*6*+*(#%&$%&'&()*<0E(#$-"K)0<*?#W.&%-(#)%&'#*;-'#/&#
/&G*')*<0E( # &( # "-' # 1.& # "* # *)&(<0E( # /&" # $*K' # '& # &(3-<E # &( # "-' # /&)*""&' # 2#
<-('&<.&(<0*' #/& # "*' #+*)*""*'7 #-"G0/*(/-# 0(0<0*)0G*' #68' #$*<K30<*' #<-6-# "* #/&"#
'&4*9&(*%0- # *')%E(-6-? # W0(*"0B*/* # "* # 9.&%%*7 # P-(B8"&B # M&(0)- # %&/-+"E # "-'#
&'3.&%B-'#$*%*#-%9*(0B*%#&"#0(')0).)-#2#$%&$*%*%#.(*#0(*.9.%*<0E(#/&<-%-'*F#'0(#
&6+*%9-7 # .(-' # /K*' # *()&' # /& # "* # 3&<5* # '&;*"*/* # 3.& # GK<)06* # /& # .(* # 3.&%)&#
0(/09&')0E( # 1.& # 30(*"6&()& # )&%60(E # <*.'8(/-"& # "* # 6.&%)&? # I.(1.& # '.'#
<-6$*;&%-' # 2 # <-"&9*' # /&<0/0&%-( # %&*"0B*% # "* # <&%&6-(0* # <-( # "* # $-6$* # 2 # "*#
6*,&')*/#*<-').6+%*/*'7#"*#*.'&(<0*#/&#'.#$%-6-)-%#68'#&().'0*')*#$%-G-<E#1.&#
&"#H(')0).)-#/&'*$*%&<0&%*#*#"-'#$-<-'#6&'&'#/&#5*+&%#'0/-#-30<0*"6&()&#*+0&%)-XaZ?#
W.&7 #'0(# ".9*%#* #/./*'7 #.(#$%-<&'-#1.&#(.(<*#&').G-#*,&(-#*# "*'#/030<.")*/&'7#
/&+0&(/-#*'.60%#"*'#)&('0-(&'#<-(')*()&'#<-6-#$*%)&#0()&9%*"#/&#'.#)%*('<.%%0%?

!6$&<>#&')*#'&9.(/*#$*%)&#/&"#)&4)-#%&"*)*(/-#"*'#<-%%&%K*'#/&#@*3*&"#@&2&'#
$-%#"*#<-')*#(-%)&#/&"#$*K'7#*'K#<-6-#'.#)%*2&<)-%0*#/&#<-6&%<0*()&#2#&4$"-%*/-%#
&(# "-' #<-(30(&' #/&# "* #'&"G*#I6*BE(0<*F #$*%*#&" #6-6&()-#&(#1.&#-%9*(0BE# "*#
&4<.%'0E(#$-%#"-'#*"%&/&/-%&'#/&#"*#P.*,0%*#&"#$%&'0/&()&#'&#&(<-()%*+*#&(#"*#<06*#
/&#'.#<*%%&%*#$-"K)0<*7#2#&(#&"#$*K'#'&#%&'$0%*+*#<0&%)*#*)6E'3&%*#/&#$%-'$&%0/*/#2#
,:+0"-#1.&#<-()%*')*+*#<-(#"-'#)0&6$-'#*<0*9-'#/&# "*#P.&%%*#/&# "-'#=0"#NK*'?#
J-6- # G06-' # *()&'7 # 3.& # $%&<0'*6&()& # &( # &'-' # *;-' # 1.& # G*%0-' # *%)0<."0')*'#
$.+"0<*%-( # 9&(&%-'*' # '&6+"*(B*' # '-+%& # &" # 9&(&%*" # @&2&'7 # &( # "*' # <.*"&' # "-#
<-6$*%*+*( # <-( # <>"&+%&' # &4$"-%*/-%&' # 2 #6*(/*)*%0-'? #I5-%*7 # 2 # )&(0&(/- # &(#
<.&()*#"-'#$%-$E'0)-'#/&#&')&#)%*+*,-7#1.0'0&%*#<-(<".0%#/&')*<*(/-#"*#3-%6*#&(#
1.&#&'*#)%*2&<)-%0*#G&().%-'*#$.&/&#%&'.")*%#:)0"#$*%*#<-6$%&(/&%#&"#'&()0/-#/&"#
$%-<&'- # /&'<%0)-7 # &( # $*%)0<."*% # "- # %&"*<0-(*/- # <-( # "*' # )%*('3-%6*<0-(&' # 1.&#
&4$&%06&()E#"*#&')%.<).%*#/&'/&#"*#<.*"#-$&%E#"*#60%*/*#<0&()K30<*#/.%*()&#&"#'09"-#
\H\#&(#J-"-6+0*?#

!( # &3&<)-7 # "* # '.30<0&(<0* # <-( # 1.& # @*3*&" # @&2&' # '& # $%&'&()E # *()& # "-'#
5*+0)*()&'#/&#@0-5*<5*#&'&#*+%0" #/&#XYZb7 #*" # 09.*" #1.&# "*' #6*(03&')*<0-(&' #/&#
,:+0"- #1.& # *6&(0B*%-( # '. # G0'0)*7 # %&<%&*( # "* # <-(30*(B* # 1.& # $./- # &40')0% # &()%&#

!%*IH7#]H(')0).)-#J-"-6+0*^7#787#G-"?#\Hl7#(:6?#X[djX[b7#&(&%-#j#3&+%&%-#/&#XYZd7#$$?#kXajkkb?#

! ""*# " #



*6$"0-'#'&<)-%&'#/&# "*'#&"0)&' #&(#)-%(-#*#.(#$%&'&()&#1.&#'&#&()&(/K*#+*,-# "*#
0(3".&(<0*#/&"#$%-9%&'-#6*)&%0*"7#/&#"*#0(')0).<0-(*"0/*/#%&$.+"0<*(*#2#&<"&'08')0<*7#
2#/&#.(*#*/60(0')%*<0E(#<-%%&<)*#2#%&'$-('*+"&F# "*#%&<.$&%*<0E(#&<-(E60<*7#&"#
<%&<060&()- #$*."*)0(- # /& # "* # 0(3%*&')%.<).%* # 2 # "* # '&('*<0E( #/& # 1.& # 30(*"6&()&#
&40')K*#.(#$*<)-#$-"K)0<-#$*%*#*<*+*%#<-(#&"#&')*/-#/&#+&"09&%*(<0*#&(#1.&#'&#5*+K*#
*<-').6+%*/-#*#G0G0%#&"#$*K'7#3*G-%&<0&%-(#"*#%&<%&*<0E(#/&#.(#$%&'&()&#-$)060')*#
1.&#'&#$%-2&<)*+*#*'<&(/&()&#2#<-(')*()&?#]D&(9*6-'#3&7^#*(.(<0E#&().'0*'6*/-#
@&2&'#&"#/K*#/&#'.#$-'&'0E(7#]&(#1.&#5&6-'#""&9*/-#2*#8#&')&#$.()-#&4)%&6-#/&#
(.&')%*'#/&'9%*<0*'7#2#1.&#$*%*#(-'-)%-'#*5-%*#&6$0&B*#"*#>$-<*#/&#"*#*'<&('0E(#
&(# "* #GK* #/&# "* #$%-'$&%0/*/#2#&" #&(9%*(/&<060&()-^XaX? #S.'#$*"*+%*'# 0".')%*(# "*#
<-(30*(B*#1.&#""&9E#*#)&(&%#.(#'&<)-%#/&"#$:+"0<-#<-"-6+0*(-#*#$%0(<0$0-'#/&"#
'09"-#\\7#2#'.#<-(G&(<060&()-#/&#1.&#"-'#&3&<)-'#/&"#-%/&(#6-/&%(-#30(*"6&()&#
'&#'&()K*(#&(#&"#$*K'?

A-%#'.#$*%)&7#2#&(#<-()%*$-'0<0E(#*#&'&#$%&'&()&#-$)060')*7#"*'#0689&(&'#1.&#
6-')%*+*(#.(#<-6&%<0*()&#/&#1.0(*#G."(&%*+"&#j*.(1.&#G*"0&()&j7#/&*6+."*(/-#
/&'-%0&()*/-#$-%#"-'#<-(30(&'#/&#.(*#'&"G*#'*"G*,&#2#60"&(*%0*7#*"./K*(#*#)0&6$-'#
*B*%-'-'7#<.*(/-#&"#$*K'#'&#&(<-()%*+*#&(#"*#%.0(*#2#<.*(/-#"*'#9.&%%*'#<0G0"&'#
*$*%&<K*( # ':+0)*6&()& # * # "* # G.&")* #/& # "* # &'1.0(*? #!'*7 # *" #6&(-'7 # $-/K* # '&% # "*#
0()&%$%&)*<0E(#/&#"-'#'&<)-%&'#*30(&'#*"#9-+0&%(-7#1.0&(&'#<-(G&(<0/-'#/&#1.&#"*#
'-<0&/*/#'&#5*+K*#&(<*%%0"*/-#$-%#.(*#'&(/*#G&().%-'*7#&60)K*(#,.0<0-'#-$)060')*'#
'-+%&#&"#$%&'&()&#2#&"#3.).%-#/&#"*#(*<0E(

S&9.%*6&()&#(-#)-/-'#<-6$*%)K*(#&'*#06$%&'0E(F#'0(#&6+*%9-7#"*#&40')&(<0*#
/&#&'&#'&()060&()-#<-"&<)0G-#'0%G&#$*%*#&()&(/&%#<-6-#"*#309.%*#/&#@&2&'7#*"#09.*"#
1.&#"*#/&#-)%-'#$%E<&%&'#2#]5-6+%&'#/&#<0&(<0*^7 #'&#%&<%&*+*#*#$*%)0% #/&#.(*#
)%*2&<)-%0*#*'<&(/&()&#1.&#'&#06$-(K*#*#"*'#/030<.")*/&'?#!(#&3&<)-7#&')*#<"*'&#/&#
'&6+"*(B*'#<-(#1.&#"*'#&"0)&'#<-"-6+0*(*'#'&#(*%%*%-(#*#'0#60'6*'7#<-(')0).2&(#
.(* #*"&9-%K* #/& # "* #6*(&%* #&( #1.& #&()&(/K*( #&" # )%*('<.%%0% #/&" # )0&6$-# '-<0*"F#
/&$&(/0&()& # /& # &')& # "* # $%8<)0<* # <0&()K30<* # /&+K* # '&9.0% # &" # 60'6- # %.6+-7#
<-(')0).2>(/-'& # &( # .(* # 3.&%B* # )%*('3-%6*/-%* # -%0&()*/* # &( # "* # /0%&<<0E( # /&"#
$%-9%&'-? # S0 # "*' # %&3&%&(<0*' # 3*G-%*+"&' # * # @&2&' # <-()*+*( # .(* # G0/* # ""&(* # /&#
'*<%030<0-'#2#<-(1.0')*'7 #&(# "*#<.*" #'.#$%-)*9-(0')* #<-(3%-()*+*#.(*#*)6E'3&%*#
'*"G*,& # 2 # <*E)0<* # $*%* # 30(*"6&()& # '-6&)&%"* # *" # -%/&( #/& # "* # <*%)-9%*3K*7 # /& # "*#
5090&(&7#/&#"*#%&"090E(7#/&"#<-6&%<0-#2#/&#"*#*/60(0')%*<0E(7#*1.&""*'#1.&#%&"*)*%-(#
"*#50')-%0*#/&"#1.&5*<&%#<0&()K30<-#2#/&#'.'#0(')%.6&()-'#(-#%&'&%G*%-(#&"-90-'#

!%!@*3*&"#@&2&'7#G'"3$*"%4")*")-&)'",k<-$+&)&)303)+(#,&4'$(4&3>)M-9-)87#H6$%&()*#Q*<0-(*"7#XYZa7#$?#m?#

! ""*" " #



$*%* # "-' #5-6+%&' #2 # "*' # 0(')0).<0-(&' #1.&#5*+K*( #<-(')%.0/-#&'* #&')%.<).%* #/&#
<-(-<060&()-#1.&#*1.K#%&/.,&#*#"*#309.%*#/&#"*#60%*/*#<0&()K30<*?#

!(#*6+-'#<*'-'7#&(#&"#/&#@&2&'#2#&(#&"#/&#"*#<0&(<0*7#'&#06$.'-#"*#"E90<*#+*,-#
"*#<.*"#"*#(*).%*"&B*7#<-(#)-/*#'.#&4.+&%*(<0*#2#<-6$"&,0/*/7#/&+K*#'&%#'-6&)0/*#*"#
-%9*(0B*/- # 06$&%0- # /& # "* # <.").%*F # <-6- # G&%&6-' # * # <-()0(.*<0E(7 # &'* # "E90<*#
)*6+0>(#%&3-%BE#"*#6*(&%*#&(#1.&#6>/0<-'7 # 0(9&(0&%-'7 #+-)8(0<-'#2#9&E9%*3-'#
&4$"0<*+*(#&"#6.(/-#2#&"#$*K'7#.(*#$-'0<0E(#1.&#1.&/*%K*#06$%&'*#&(#"*'#$890(*'#
1.&#&"*+-%*%-(#/.%*()&#&"#)%*('<.%'-#/&#'.'#&,&%<0<0-'#$%-3&'0-(*"&'?#

! ""** " #



!"#$"#%&'%#!"

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

+"%%&+(%&(#*0*/.#*'(1/.$&()"#2*

/.*$()-"$$&3)*!"*4)*"#'.$&(*

).$&()./





$%,&#'J&'+)%,/&'%)*43'&!,/$%/2+,/
*%##'*+#'+,/=/2!,/J+92!&'+)%,6/2!/

&+)3%&&'1)/$%/0)/F%,J!&'+/)!&'+)!2H

D-<*()&#8#"-'#"K60)&'#/&#"*#@&$:+"0<*#)*6+0>(#&'#3&"0B#"*#0/&*#/&"#
'&;-%#=0(0')%-7#$&%-#$*%*#<-()%0+.0%#*"#<-(-<060&()-#$&%3&<)-#
/&#&'-'#(&9-<0*/-'#(-#+*')*#/*%'&#8#'*<./0%#&" #$-"G-#/&#"-'#
*%<50G-'7 # 5*2 # 1.& # 0% # *" # )&%%&(- # 2 # *$"0<*% # "* # 9&-/&'0* # 2 # "*#
)-$-9%*3K* #$*%* #5*""*% # )-/* # "* # ".B # *$&)&<0+"&? #Q- # &' #$-'0+"&#
/0+.,*%#"K(&*'#<-%%&<)*'#&(#"*#-'<.%0/*/?

S&<<0E(#&/0)-%0*"7)7%&-"3)*")8%9"%$"':&7#XbYk

???#9%*(/&#&'#"*#%*B*#1.&#<-(#(:6&%-#)*(#&409.-#-<.$E#%&*"#2#
6*)&%0*"6&()&#)*(#G*')-#)&%%0)-%0-7#2#/&#)*"#6-/-#&%*#G09-%-'*7#
1.&#'.'#6&')0B-'7#'09"-'#/&'$.>'7#(-#$%&'&()*(#(0#&"#68'#"09&%-#
'09(-#/&#*)*G0'6-#5*<0*#"*#%*B*#0(/0*7#2#&(#&"#$*K'#(-#'&#5*+"*#
'0(-#"*#"&(9.*#/&#J*')0""*7#2#<-(#+*')*()&#$.%&B*?

W%*(<0'<-#n*G0&%#l&%9*%*#2#l&"*'<-7#S0"2&)Y"(9'&?:&)*")K(-(#<$&7#
XYZX

S0 # &( # "* # $%06&%* # $*%)& # /&'<%0+K # "* # <-(3&<<0E( # /& # .( # %>906&( # $*%)0<."*% # /&#
<-(-<060&()-#*'-<0*/-#*#"*#*/-$<0E(#/&#.(*#$-').%*#/&'/&#"*#<.*"#'&#&6$&BE#*#
-%/&(*%#&"#6.(/-#(*).%*"#2#'.'#&"&6&()-'F#2#&(#"*#'&9.(/*#&4$"-%>#"*#6*(&%*#&(#
1.& # &'* # &')%.<).%* # '& # 3.& # *%)0<."*(/- # * # "*' # 0(<0&%)*' # <0%<.(')*(<0*' # '-<0*"&'7#
$-"K)0<*'#2#&<-(E60<*'#1.&#<*%*<)&%0B*%-(#*#"*#J-"-6+0*#/&<06-(E(0<*F#&(#&')*#
)&%<&%*#$*%)&#+.'<-#<-6$%&(/&%#<E6-#&'*'#%&3"&40-(&'#&4$&%)*'7#<.2-#-+,&)0G-#
&%*#%&<-(-<&%#2#<*%*<)&%0B*%#"*#(*).%*"&B*7#&"#)&%%0)-%0-#2#"*'#$-+"*<0-(&'7#-$&%*%-(#
&(#3.(<0E(#/&#.(#%>906&(#/&#/03&%&(<0*#*3K(#*"#$%-2&<)-#(*<0-(*"#1.&#'&#06$.'-#
<-6-#/-60(*()&#*#$*%)0%#/&"#:")06-#<.*%)-#/&"#'09"-#\H\#&(#J-"-6+0*?#

D*" # <-6- # 0(/01.> # *()&%0-%6&()&7 # "* # $%8<)0<* # <0&()K30<* # 2 # "*' # +*'&' # 1.&#

! ""*& " #



'.')&()*+*( # &" # $%0(<0$0- # /& # (*<0-(*"0/*/ # &4$&%06&()*%-( # )%*('3-%6*<0-(&'#
'09(030<*)0G*'#*#$*%)0%#/&#"*#/><*/*#/&#XbbZ?#!"#>40)-#1.&#).G0&%-(#"*'#6*(0-+%*'#/&#
@*3*&"#Q.;&B#2#=09.&"#I?#J*%-7#'.#06$*<)-#&(#&"#$"*(-#$-"K)0<-7#&<-(E60<-#2#
<.").%*"#j0(<".'-#)%*'#"-'#/&'6*(&'#/&#"*#P.&%%*#/&#"-'#=0"#NK*'jF#2#"*#*%)0<."*<0E(#
$*."*)0(*#&()%&#"*'#/&$&(/&(<0*'#/&"#&')*/-#2#"-'#&(<*%9*/-'#/&#&"*+-%*%7#*$"0<*%#2#
/03.(/0% # "-' # <-()&(0/-' # /& # "* # <0&(<0*7 # 3*G-%&<0&%-( # "* # $.&')* # &( #6*%<5* # /&#
0(0<0*)0G*' #-%0&()*/*' #* #/06&('0-(*% # "*' #<*%*<)&%K')0<*' #/&# "* #(*<0E(#30(0'&<."*%?#
I.(1.&#'.,&)*'#*#"*#/0'$-(0+0"0/*/#/&#%&<.%'-'7#*#"*'#"060)*()&'#)><(0<*'#2#*#"-'#
0()&%&'&' # $-"K)0<-' # /& # '0&6$%&7 # "*' # &')%*)&90*' # /& # 6&/0<0E(7 # /0*9(E')0<- # 2#
%&$%&'&()*<0E(#/&%0G*/*'#/&" #1.&5*<&%#<0&()K30<-#*"<*(B*%-(#.(#/08"-9-#6.<5-#
68' # 3".0/- # <-( # "*' # &')%.<).%*' # 0(')0).<0-(*"&' # 1.& # /&3&(/K*( # &" # -%/&( # '-<0*"#
*G*"*/- # $-% # &" # $%-2&<)- #%&9&(&%*/-%? # L*' # (.&G*' # *<*/&60*' # 2 # '-<0&/*/&'#
9%&60*"&'7#"*'#%&3-%6*/*'#/&$&(/&(<0*'#/&"#&')*/-#2#"*#30%6&#/&<0'0E(#/&#"*'#&"0)&'#
$-"K)0<*'#2#&<-(E60<*'#/&"#$*K'#$-%#*"06&()*%#&"#0(&G0)*+"&#$%-9%&'-7#<-0(<0/0&%-(#
&(#.(#""*6*)0G-#6-G060&()-#1.&#&"&GE#"*'#<*$*<0/*/&'#1.&#)&(K*#"*#<0&(<0*#$*%*#
&4*60(*%#"*'#<.*"0/*/&'#(*).%*"&'7#3K'0<*'7#2#6-%*"&'#/&#"*#(*<0E(?

!' #$-% #&""- #1.& #&')* # )&%<&%* #$*%)& # '& #/&)0&(& #* # %&G0'*% #/0')0()*' #60%*/*'#
&4$&%)*' # 0()&%&'*/*' # &( #<"*'030<*%7 #/&'<%0+0% # 2 #/0<)*60(*% # * # "-' #5*+0)*()&' # 2 # &"#
)&%%0)-%0- # /& # *1.&" # $*K' # <.2* # /0%09&(<0* # *'$0%*+* # <-(G&%)0% # &( # .(* # (*<0E(#
0(/.')%0-'*7#50'$8(0<*7#<*)E"0<*7#&')-#&'7#<0G0"0B*/*7#2#/&#&'&#6-/-#0(9%&'*%#*#"-'#
<0%<.0)-'#.(0G&%'*"&'#1.&#"&#9*%*()0B*+*(#*#"*'#'-<0&/*/&'#/&"#6.(/-#*<<&/&%#*#"-'#
6:")0$"&' # +&(&30<0-' # /&" # $%-9%&'-? # A*%)0&(/- # /& # 1.& # "* # <-('-"0/*<0E( # /& # &'&#
$%-2&<)-#(*<0-(*"#3.&#&"#%&'.")*/-#/&#.(#$%-<&'-#"*%9-#2#/0'<-()0(.-#1.&#'&#0(0<0E#
<-(#&"#/&'6-%-(*60&()-#/&"#%>906&(#"0+%&<*6+0')*#&(#"-'#*;-'#dZ7#*"<*(B*(/-#
<0&%)-#(0G&" #/&#&')*+0"0/*/#5*<0*#XYXZ7# "*' #'09.0&()&'#$890(*' #+.'<*(#&(<-()%*%#
GK(<."-'#&()%&#&"#1.&5*<&%#/&#"-'#<0&()K30<-'#2#"*#%&$%-/.<<0E(#/&"#-%/&(#'-<0*"#
1.&#&()-(<&'#'&#06$.'-#<-6-#/-60(*()&?#J-('0/&%*(/-#1.&#"*'#:")06*'#/><*/*'#
/&" # '09"- #\H\# 2 # "* #$%06&%* #/&" #\\# $%&'&(<0*%-(#&" # '.%9060&()-#/& # 06$-%)*()&'#
*'-<0*<0-(&' # & # 0(0<0*)0G*' # /& # <*%8<)&% # <0&()K30<-7 # 2 # 1.& # *1.&" # $&%0-/- # %&'.")E#
&'$&<0*"6&()&#'09(030<*)0G-#$*%*#&"#$%-2&<)-#(*<0-(*"#1.&#06$.'-#&"#6-G060&()-#
/&#L*#@&9&(&%*<0E(7#0()&()*%>#<-6$%&(/&%#&"#$*$&"#/&#"*#60%*/*#<0&()K30<*#&(#"*#
<-(3&<<0E( # /& # "-' # 6*%<*/-%&' # 1.& # /&)&%60(*+*( # "* # /0')*(<0* # %&"*)0G* # * # "-'#
<8(-(&'#/&#"*#(*<0-(*"0/*/?

I()&'#'.9&%K#1.&#&"#&6$&;-#/&#309.%*'#(-)*+"&'#$-%#%-+.')&<&%#"*#$%8<)0<*#
<0&()K30<* # 5*+K* # <-()%0+.0/- # * # <-('-"0/*% # (:<"&-' # $-"K)0<-'7 # 9&-9%830<-' # 2#

! ""*' " #



&$0')&6-"E90<-'#/&'/&#"-'#<.*"&'#%&'.")*+*#<-(G&(0&()&#-+'&%G*%#2#<"*'030<*%#"-'#
6*)0<&'#/&"#6.(/-#(*).%*"?#A.&'#+0&(7#&'#*#$*%)0%#/&#.(*#"&<).%*#/&#"-'#<-()&(0/-'#
1.&#<0%<."*+*(#*"#0()&%0-%#/&#&'-'#(:<"&-'7#2#&(#$*%)0<."*%7#/&'/&#"*'#$.+"0<*<0-(&'#
1.&#$%-/.,-#"*#<-6.(0/*/#<0&()K30<*#<-"-6+0*(*#*#30(*"&'#/&" #'09"- #\H\7#/&'/&#
/-(/&#0()&()*%>#0".')%*%#&'*#%&"*<0E(#&()%&#&"#&4*6&(#&4$&%)-#2#"-'#6*%<*/-%&'#
1.&#/&<%&)*+*(#&"#".9*%#/&#"-'#)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#&(#&"#-%/&(#(*<0-(*"#
$%-2&<)*/-?#Q-#&'#60#-+,&)0G-#)%*B*%#.(*#9&(&*"-9K*#-#&'<%0+0%#.(*#50')-%0*#/&#"-'#
<-()&(0/-'#<0&()K30<-'#&(3-<*/-'#&(#/&'<%0+0%#*1.&""-#*'-<0*/-#*#"*#(-<0E(#/&#"-#
<-"-6+0*(-F #/&# "- #1.&#'& # )%*)* #*1.K #&'#/&#%&G0'*% #.(*#'&"&<<0E(#/&#&$0'-/0-'#
'09(030<*)0G-'#<-(#"-'#1.&#0()&()-#0".')%*%#<E6-#"-'#<0&()K30<-'#2#'.'#%&3"&40-(&'#
&4*60(*+*(#&'&#5-%0B-()&#(*<0-(*"#&(#$%-<&'-#/&#%&<-(-<060&()-?

?./%2/%,J!&'+/)!&'+)!2

I.(1.&#5*2#(.6&%-'-'#&$0'-/0-'#1.&#$.&/&(#0".')%*%#<E6-#"*#60%*/*#<0&()K30<*#
/&'$"&9E # &')%*)&90*' # &(3-<*/*' # &( # /&'<%0+0% # "-' # &"&6&()-' # 3K'0<-'7 # (*).%*"&' # 2#
5.6*(-'#1.&#'&#&()&(/K*(#$*%)&#/&#"*#(*<0E(7#1.0'0&%*#&6$&B*%#6&(<0-(*(/-#.(#
<*'-#&(#$*%)0<."*%?#S&#)%*)*#/&#*1.&"#1.&#$%-)*9-(0BE#&"#$*/%&#W0/&"#/&#=-()<"*%7#
.( # %&"090-'- #1.& # */&68' # /& # &,&%<&% # <-6-#$&%3&<)- # *$-')E"0<- # /&" #J*1.&)8 # *#
$%0(<0$0-'#/&"#'09"- #\\7#50B-#"*'#G&<&'#/&#0(9&(0&%-#/.%*()&#"*#<-(')%.<<0E(#/&"#
<*60(- #1.& # 30(*"6&()& # <-6.(0<E # * #A*')- #<-( #=-<-*? #I #6&/0*/-' #/& #XYXa#
=-()<"*% # '& #/&'$"*BE # *" # $.&+"- # *()0-1.&;- #/& #S-('E( #$*%* # <-(G&(<&% # * # .(#
<&()&(*%#/&#<*6$&'0(-'#1.&#"-#*<-6$*;*%*(#*#3.(/*%#.(*#<-"-(0*#*9%K<-"*#'-+%&#
"*'#&')%0+*<0-(&'#/&#"*#<-%/0""&%*#$%E406*'#*"#%K-#J*1.&)8F#<-6-#"&'#/0,-#/.%*()&#
.(*#60'*#<&"&+%*/*#&(#"*#09"&'0*#/&"#$.&+"-7#N0-'#5*+K*#/0'$.&')-#1.&#&"#/&')0(-#
/&"#5-6+%&#&%*#)%*+*,*%#"*#)0&%%*7#2#]'0#&(#&"#'.&"-#(*)*"#(-#"*'#5*""*#(&<&'*%0*6&()&#
"*'#0%8#*#+.'<*%#*#-)%*#$*%)&7#*.(1.&#/0')&(#<&()&(*%&'#/&#"&9.*'^?#!(#.(#$%0(<0$0-#
"-'#"*+%0&9-'#/./*%-(#/&#"*#+-(/*/-'*#$%-$.&')*F#'&#%.6-%*+*#1.&#)-/-#5*<K*#
$*%)&#/&#.(*#&')%*)&90*#$*%*#%&<".)*%#)%-$*'#1.&#<-().G0&%*(#"-'#*G*(<&'#$&%.*(-'#
&(#"*#3%-()&%*#/&"#A.).6*2-`#.(*#%&90E(#1.&#&(#&"#0()&%0-%#/&"#$*K'#'&#*'-<0*+*#<-(#
30&%*'#'*"G*,&' #2# )%0+.'#/&# 0(/0-'#1.&#'& #]<-6K*(#<%./-'#*# "-' #<%0')0*(-'^F #'0(#
&6+*%9-7#&"#-3%&<060&()-#/&#<-60/*#2#6."*'#$*%*#'-+%&""&G*%#&"#G0*,&#2#"*#$%-6&'*#

! ""*( " #



/&#1.&#)&(/%K*(#)0&%%*'7#5&%%*60&()*'#2#G0G0&(/*#.(*#G&B#""&9*%*(#*#'.#/&')0(-7#
*(06E#*#"-'#&'<>$)0<-'#*#&6+*%<*%'&#&(#.(*#*G&().%*#/&#'&6&,*()&'#$%-$-%<0-(&'?#
D%*'#<.*%&()*#/K*'#/&#)%*G&'K*# "*#<*%*G*(*#30(*"6&()&# ""&9E#*#A*')-7 #/-(/&#3.&#
%&<0+0/* # $-% # .(* # (.)%0/* # 2 # &().'0*')* # <-60'0E( # 1.& # <&"&+%E # '. # &6$&;-#
<0G0"0B*)-%0-F#".&9-#/&'<&(/0E#5*')*#=-<-*#$-%#"*#)%-<5*#1.&#5*+K*(#<-(')%.0/-#
"-'#0(/0-'#'09.0&(/-#"*'#E%/&(&'#/&#"-'#%&"090-'-'7#2#(-#"&,-'#/&#*""K7#*()0-1.&;-'#2#
<*$.<50(-'#3.(/*%-(#&"#*'&()*60&()-#/&#I"G&%(0*7#+*.)0B*/-#*'K#&(#6&6-%0*#/&"#
6-()& # /-(/& # S*( # W%*(<0'<- # /& # I'K' # %&<0+0E # "* # 06$%&'0E( # /& # "-' # &')096*'#
'*9%*/-'Xak?#

N&'/& # ".&9- # 1.& # &" # /&'$"0&9.& # /& # &')%*)&90*' # &(3-<*/*' # &( # <-"-(0B*%#
$-%<0-(&'#06$-%)*()&'#/&#"*#9&-9%*3K*#(*<0-(*"#(-#3.&#.(#<*$%0<5-#&4<".'0G-#/&#
60'0-(&%-'#3&%G0&()&'#<-6-#&"#$*/%&#W0/&"#/&#=-()<"*0%?#V*#*#0(0<0-'#/&"#'09"-#\H\#
"*'#&"0)&'#"*)0(-*6&%0<*(*'#5*+K*(#$"*()&*/-#"*#(&<&'0/*/#/&#-<.$*%#%&90-(&'#1.&#
&()&(/K*(#*"#6*%9&(#/&#"*'#/0(860<*'#'-<0*"&'7#%&"090-'*'#2#&<-(E60<*'#G09&()&'7#
%*BE(#$-%#"*#<.*"#3-%6."*%-(#*6+0<0-'*'#$-"K)0<*'#/&#0(609%*<0E(7#*'09(*<0E(#/&#
)0&%%*' # *$*%&()&6&()& # +*"/K*'# 2 # /0'-".<0E( # /& # $%-$0&/*/&' # <-6.(*"&'F # +.&(*#
$*%)& # /& # &""*' # $*%)K*( # /& # *G&().%*% # "* # &40')&(<0* # /& # .( # 0(/0G0/.- # 3K'0<* # 2#
6-%*"6&()&#G0%).-'-7#<.2*#3.(<0E(#$%0(<0$*"#<-('0')K*#&(#"0/&%*%# "*# 0()&9%*<0E(#
6&%<*()0"7 #%&"090-'*7#$-"K)0<*#2#<.").%*"#/&#"-'#)&%%0)-%0-'#6*%90(*/-'?#W.&#<-6-#
<-('&<.&(<0* # /& # &'* # <-(G0<<0E( # 1.& # $-')&%0-%6&()& # '& # 3-%6."*%-( # *"9.(*'#
$-"K)0<*' # /& # <-%)& # &.9&(>'0<-7 # ,.')- # <.*(/- # "*' # )&-%K*' # *30(&' # *" # /*%o0(0'6-#
0%%.6$0&%-(#&(#&"#<-()0(&()&#/.%*()&#"*#/><*/*#/&#XbbZXac?#!(#&'&#<-()&4)-7#"-'#
$&%'-(*,&' # 0()&%&'*/-' # &( # "* # <0&(<0* # */G0%)0&%-( # 1.& # '.' # 0(1.0&)./&' # $%&G0*'#
&')*+*( # +*')*()& # %&"*<0-(*/*' # <-( # "-' # $%-2&<)-' # /& # <-"-(0B*<0E(7 # $.&' # '.'#
<-(-<060&()-'#%&'.")*+*(#3.(/*6&()*"&'#$*%*#$"*(&*%7 #&(<*.B*%#2#G*"-%*%# )*"&'#
&')%*)&90*'?#

!(#&"#<*'-#$*%)0<."*%#/&#J-"-6+0*#&')&#)0$-#/&#0(0<0*)0G*'#90%*%-(#*"%&/&/-%#
/&#/-'#$%-$E'0)-'#3.(/*6&()*"&'`# "*#*)%*<<0E(#/&#&4)%*(,&%-'#2#"*#'&"&<<0E(#/&#
$-+"*<0-(&'#"-<*"&'#*30(&'#*#"-'#$*%86&)%-'#/&#<0./*/*(K*?#J-(G&(<0/*'#/&#5*+0)*%#
.(*#(*<0E(#0(6&('.%*+"&7#-<.$*/*#&(#'.#6*2-%K*#$-%#9&()&'#*)8G0<*'#&#0(3&%0-%&'7#

!%"@&$:+"0<*#/&#J-"-6+0*7 #8%?('#"3)3(<'")-&3)#$3$(%"3)*"-)G040#&@(>#M-9-)87#H6$%&()*#Q*<0-(*"7#XYX[7#$$?#XmjkmF#
P-+0&%(-#N&$*%)*6&()*"#/&#Q*%0;-?#K&#$%()*")G&34()&)G0"'4()73:3=)1"-&+$H%)*")2$&.")")$%?('#")*")-&)+(#$3$H%)%(#<'&*&)
,(')"-)9(<$"'%()*",&'4&#"%4&-)*")S&'$o(),&'&)$%3,"++$(%&')-&)2:&>#A*')-7#H6$%&()*#N&$*%)*6&()*"7#XYXkF#p*/&#N*G0'7#
M-)':(=)MZ,-('&+$(%"3)@)*"3+0<'$#$"%4(3 )"%) -&)3"-2&)&#&TH%$+&># l*"&(<0*7#!/0)-%0*"#A%&jD&4)-'7#kZZm7#$$?#kZXjkZkF#
D*.''097#U,=)+$4=7#$$?#cZajckX?

!%#K?'=`#Q*(<2#S)&$*(7#X/")/(0')(? )"09"%$+37#H)5*<*7#J-%(&""#T(0G&%'0)2#$%&''7#XYYX7#$$?#caj[k?

! ""*) " #



"*'#&"0)&'#<-"-6+0*(*'#'&#)%&(B*%-(#&(#.(*#/0"*)*/*#<-()%-G&%'0*#'-+%&#<E6-#""&G*%#
*#<*+-#.(*#<-"-(0B*<0E(#$"*(030<*/*#/&"#)&%%0)-%0-7#*'K#<-6-#'-+%&#'.'#+&(&30<0-'#2#
(-%6*'?#W.&#&(#&'&#<-()&4)-#1.&#"*#60%*/*#<0&()K30<*#0()&%G0(-#<-(#&().'0*'6-?#
!( # XbbX7 # $-% # &,&6$"-7 # &" #6>/0<- # W%*(<0'<- # M*2E( # $%-$.'- # "* # 0(609%*<0E(#
&'<*"-(*/*#/&#)%*+*,*/-%&'#$*%*#$-+"*%#"-'#""*(-'#/&#S*(#=*%)K(7#$%06&%-#/&'/&#
=-B*6+01.&#2#"*'#0'"*'#J*(*%0*'7#2#".&9-#/&'/&#H)*"0*F#)%*'#.(*#&G*".*<0E(#%09.%-'*#
M*2E(# ""&9E#*# "* #<-(<".'0E(#/&#1.&# "-' #$%06&%-'7 #%-+.')-'7 #890"&' #2 #<*)E"0<-'7#
&')*+*(#*<-').6+%*/-'#*#"*'#30&+%&'#2#"-'#<"06*'#$*()*(-'-'7#60&()%*'#1.&#"-'#
'&9.(/-'#)&(K*(#&"#)0$-#$.%-#"*)0(-#/&#"-'#&6$&%*/-%&'#%-6*(-'7#2#$-%#"-#)*()-7#
&')*+*( # * # "* # *").%* # /& # "*' # (*<0-(&' # <0G0"0B*/*'Xam? # N&'/& # ".&9-7 # (- # 'E"- # "*'#
/0'<0$"0(*' #$%-$0*6&()& # <0&()K30<*' # *G&().%*%-( #$%-$.&')*' # '060"*%&'? #V* # &( # "*#
/><*/* # /& # XbdZ7 # *.(1.& # &( # <-()%*GK* # * # "* # '.9&%&(<0* # /& #M*2E(7 # &" # *+-9*/-#
!60"0*(- # @&')%&$- # 5*+K* # '.9&%0/- # .(* # '-".<0E( # *" # $*%&<&% # 6.<5- # 68'#
$%*968)0<*`#&')*+*#<-(G&(<0/-#1.&#&"#)&6*#'&#'-".<0-(*%K*#&"#/K*#1.&#"-'#5-6+%&'#
/& # "-' # I(/&' # +*,*%*( # * # *1.&""*' # ]$-%)&()-'*' # ""*(.%*'^7 # 'E"- # +*')*+* # 1.&#
&').G0&%*(#9.0*/-'#$-%#]&'$K%0).'#&6$%&(/&/-%&'^#2#'&<.(/*/-'#$-%#]<*$0)*"&'#
G09-%-'-'^Xaa? #W.& # &')*7 # <-6- #G06-'7 # "* #60'6* #<-(G0<<0E( #1.& # *;-' #/&'$.>'#
*(06E#*"#$*/%&#=-()<"*%#*#G0*,*%#/&#I()0-1.0*#*"#J*1.&)87#*<-6$*;*/-#/&#.(#
<&()&(*% # /& # <*6$&'0(-' # <-( # )&6-% # * # "*' # )%-$*' # $&%.*(*' # 2 # * # "*' # )%0+.'#
*()%-$E3*9*'?

=8' # *""8 # /& # '.' #6*)0<&' # 2 # $*%)0<."*%0/*/&'7 # "-' # &$0'-/0-' #6&(<0-(*/-'#
<-0(<0/&(#&(#%&0G0(/0<*%#/-'#&"&6&()-'#<&()%*"&'#/&#"*'#&')%*)&90*'#1.&#/&'/&#&"#
'09"-#\H\#$"*()&*%-(#"*#(&<&'0/*/#/&#$-+"*%#$-%<0-(&'#'09(030<*)0G*'#/&#"*#9&-9%*3K*#
<-"-6+0*(*?#A-%#.(#"*/-7#%&*30%6*(#"*#&40')&(<0*#/&#)&%%0)-%0-'#0(<.")-'7#G*<K-'#2#
*9%&')&'7 # &450+0>(/-"-' # <-6- # .(* # -$-'0<0E( # &G0/&()& # /& # *1.&""-' # 1.& # '&#
&()&(/K*(#/-6&')0<*/-'#2#*/&<.*/*6&()&#-<.$*/-'?#A-%#&" #-)%-7#%&<-(-<&(#&"#
$&%30"#/&#.(#0(/0G0/.-#G0%).-'-#<-(#"*'#*$)0)./&'#3K'0<*'#2#6-%*"&'#$*%*#5*+0)*%#.(#
&'$*<0-#/*/-7#2#<-6-#)*"7 #$*%*#&,&%<&%#'.#<0./*/*(K*#&(#<-(<-%/*(<0*#<-(#"-'#
%&)-'#1.&#/&6*(/*+*#&" #$%-2&<)-#(*<0-(*"F #&'&#$&%30" #%&'.")E#<-(G&(0&()&#$*%*#
<-()%*')*%"-#<-(#&"#/&#0(/0G0/.-'#*()*9E(0<-'7#/&30(0/-'#$-%#'.#$%-4060/*/#*#.(*#

!%$!"#&,&6$"-#/&#M*2E(#&'#*$&(*'#.(-#/&#"-'#)*()-'#1.&#'&#$.&/&(#&(<-()%*%#&(#"*#"0)&%*).%*#/&"#'09"-#\H\F#&(#&"#
60'6-#'&()0/-7#&"#)%*+*,-#/&#U&%(*(/-#/&#l&"*'<-#R"G*%&B7#$.+"0<*/-#&(#XYkc7#$%&'&()*#.(#+*"*(<&#/&)*""*/-#
/&#"*#"&90'"*<0E(#1.&#5*')*#&'&#6-6&()-#&40')K*#'-+%&#609%*<0E(#&(#&"#$*K'?#K?'=`#W%*(<0'<-#M*2E(7#8%#$9'&+$H%)N)
-(3)--&%(3)*")K&3&%&'")@)!&%)5&'4:%7#157#'&%0&#lH7#(:6?#[[7#-<).+%&#/&#XbbX7#$$?#kakjkdZF#U&%(*(/-#/&#l&"*'<-#
I?7 #M-),'(<-"#&)#$9'&4('$()"%)K(-(#<$&7#M-9-)87#!/0)-%0*"#=0(&%G*7#XYkc?#l>*'&#)*6+0>(`#Q-9.&%*7 #U,=)+$4=7#$$?#
YkjXZc?#

!%%P*%<>'7#U,=)+$4?7#787#G-"?#HHH7#(:6?#cX7#$$?#kmkjkmm?#

! ""*! " #



E%+0)*#'*"G*,&#2#*)8G0<*?#S09.0&(/-#&')&#*%9.6&()-7#"*#06*9&(#/&#.(-'#<*6$&'0(-'#
<*)E"0<-'7 # +"*(<-' # 2 # )%*+*,*/-%&' # 1.& # &(<*+&B*/-' # $-% # .( # 0(1.0&)- # 3%*0"&#
/&'<&(/0&%-( #/& # "* # <-%/0""&%* # $*%* # '-6&)&% # "* #2&+:& ) D*.(1.& #$*%*/E,0<*6&()&#
$-+"*/*#$-%#]0(/0-'#*()%-$E3*9-'^D7#*9%&')&#2#'*"G*,&#'&"G*#/&"#A.).6*2-7#0".')%*#
"*#6*(&%*#&(#1.&#+.&(*#$*%)&#/&#"*'#&"0)&'#<-"-6+0*(*'#$&%<0+0&%-(#2#-%/&(*%-(#
"-'#&"&6&()-'#1.&#&()&(/K*(#&(#&"#86+0)-#/&#"*#(*<0E(?#I#)%*G>'#/&#&'&#&,&%<0<0-#
"&'#3.&#$-'0+"&#<-6$-(&%#2#)%*('60)0%#)*4-(-6K*'#/&#"-'#0(/0G0/.-'7#"*#9&-9%*3K*#2#
"*#(*).%*"&B*7#&')%.<).%8(/-"*'#*#$*%)0%#/&#.(*#'&%0&#/&#,&%*%1.K*'#/&30(0/*'#$-%#
*%9.6&()-'#3K'0<-'7#6-%*"&'#2#)&<(-"E90<-'#'&6&,*()&'#*#"-'#1.&#$-%#*;-'#5*+K*#
&6$"&*/-#&"#<-(-<060&()-#<0&()K30<-?

!'#+*'8(/-6&#&(#&')*#0/&*#1.&#*#<-()0(.*<0E(#$"*()&-#.(*#"&<).%*#/&#"-'#
6*)&%0*"&' #1.& # '& #$%-$.'0&%-(#/&'<%0+0% # "- #1.& #*1.K #-$)*%> #$-% #/&(-60(*% #&"#
"3,&+$()%&+$(%&-7#&()&(/0>(/-"-#<-6-#.(#86+0)-#)&E%0<-#1.&#'&#-+)0&(&#*"#30,*%#&(#&"#
<-()&4)-#/&#"*#(*<0E(#"-'#)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#1.&#'&#0().2&(#0(5&%&()&'#*#
>')*7 # -%/&(8(/-"-' # 2 # %&$%&'&()8(/-"-' # /& # *<.&%/- # * # 6>)-/-' # 2 # ,&%*%1.K*'#
$%&&')*+"&<0/*'Xa[? #!(#$*%)0<."*%#6&#0()&%&'*#*(*"0B*%# "*'#/&'<%0$<0-(&'#1.&#<-(#
&')&#30(#'&#&"*+-%*%-(#&(#&"#6*%<-#/&#&4$&%0&(<0*'#<0&()K30<*'7#<-(<&()%8(/-6&#&(#
*1.&""*'#1.&#).G0&%-(#&<-#&(#"*#$%&('*#2#"*#"0)&%*).%*#&'$&<0*"0B*/*#1.&#'&#$.+"0<E#
&(#J-"-6+0*#&()%&#"*'#/><*/*'#/&#XbbZ#2#XYXZF#<-6-#G06-'7#3.&#&(#&')&#$&%0-/-#
1.&# "*#<0&(<0* # "-9%E# 0(')0).<0-(*"0B*% #'.#$%8<)0<*7 #*%)0<."8(/-"*#*# "*'#&')%*)&90*'#
/&'$"&9*/*' # $-% # &" # &')*/- # &( # 3.(<0E( # /&" # $%-2&<)- # (*<0-(*" # 1.& # 06$.'- # &"#
6-G060&()-#/&#L*#@&9&(&%*<0E(?#

D&(0&(/-#&(#<.&()*#&')&#*%9.6&()-7# "*'#'09.0&()&'#$890(*'#$%-$-(&(#.(*#
3-%6*#/&#"&&%#2#-%9*(0B*%#&')-'#6*)&%0*"&'? #S.#-+,&)0G-#&'# 0/&()030<*%#<E6-#'&#
/0*9(-')0<*+* # "* # '0).*<0E( #/& # "-' # &"&6&()-' #*/'<%0)-' # * # &'& #$%&)&(/0/- #"3,&+$( )
%&+$(%&-7 #<-('0/&%*(/-#"-'#*%9.6&()-'#1.&#"&'#*'09(*+*(#.(*#$-'0<0E(#/&30(0/*#
%&'$&<)- # * # "-' # *%1.&)0$-' # /& # <0G0"0B*<0E( # 2 # <0./*/*(K*? # A*%* # &""- # $"*()&- # "*#
&40')&(<0*#/&#)%&'#9%*(/&'#E%+0)*'`#*#"*#$%06&%*#"*#/&(-60(-#"3,&+$(3)+$2$-$T&*(37#&(#
%&3&%&(<0* # * # "*' # 9&-9%*3K*' # G0%).-'*' # 1.& # '& # 06*90(*+*( # <-&)8(&*' # /& # "*#
6-/&%(0/*/#2#$-+"*/*'#$-%#0(/0G0/.-'#*30(&'#*"#6-/&"-#/&#<0./*/*(K*#G09&()&F#*#
"* # '&9.(/* # "* # ""*6- #"3,&+$(3 ) $%+0-4(37 # * #$%-$E'0)- #/& #*1.&""*' #9&-9%*3K*' #1.&# '&#
%&$%&'&()*+*(#/&'/&#"*#*.'&(<0*#/&#"-'#$*)%-(&'#6-%*"&'7#$-"K)0<-'#2#&')>)0<-'#1.&#
*'$0%*+*( # /&30(0% # "* # (*<0E(7 # 2 # 5*+0)*/*' # $-% # '&%&' # '*"G*,&' # 1.& # '& # &()&(/K*(#

!%&K?'?`#U&(%0#L&3&+G%&7#X/"),'(*0+4$(%)(? )3,&+">#O43-%/7#M"*<fo&""7#XYYXF#=0f&#J%*(9#2#Q?#n?#D5%03)?#X/$%;$%9)!,&+">)
L-(/%&'7#@-.)"&/9&7#kZZZ?

! ""$# " #



$%E406-' # * # "* # (*).%*"&B* # 2 # *,&(-' # * # "*' # 3-%6*' #68' # &"&6&()*"&' # /& # <.").%*F#
30(*"6&()&7 # * # "* # )&%<&%* # "* # ""*6- #"3,&+$(3 ) "% ) 4"%3$H%7 # <-6$%&(/0>(/-"-' # <-6-#
*1.&""-' # )&%%0)-%0-' # .+0<*/-' # &( # "-' # "K60)&' # /& # "-' # /-' # *()&%0-%&'7 # &' # /&<0%7#
0(3".&(<0*/-'#$-%#"-'#/0'$-'0)0G-'#/&#"*#<0G0"0B*<0E(#$&%-#<-(#%&6*(&()&'#/&#.(#
.(0G&%'- # +8%+*%- # 2 # '*"G*,& # 1.& # "&' # 06$&/K* # )%*'<&(/&% # /&" # *)*G0'6- # * # "*#
6-/&%(0/*/?

WHPT@I#c`#]w-(*'#<-6$"&)*6&()&#<-(-<0/*'#2#)0&%%*'#*$&(*'#
&4$"-%*/*'^7#W?n?#l&%9*%*#2#l&"*'<-7#XYZX7#hl&%9*%*#2#l&"*'<-7#Q.&G*#

P&-9%*3K*#/&#J-"-6+0*7#XYdmi

! ""$" " #



!(#"*#6&/0/*#1.&#"*#9&-9%*3K*7#"*#6&/0<0(*7#"*#+-)8(0<*#2#"*#0(9&(0&%K*#6-')%*%-(#
.(#0()&%>'#$*%)0<."*%#$-%#&"#&')./0-#/&"#)&%%0)-%0-7#"*#(*).%*"&B*#2#"*'#$-+"*<0-(&'#
/&"#$*K'7#"-'#6*)&%0*"&'#&"*+-%*/-'#+*,-#&"#%09-%#/&#&')*'#/0'<0$"0(*'#<-(')0).2&(#.(#
<*6$-#$%0G0"&90*/-#$*%*#&()&(/&%#<E6-#"*#<0&(<0*#<-()%0+.2E#*#<-(3&<<0-(*%#2#
/03.(/0%#"*'#0689&(&'#1.&#*'$0%*+*(#%&$%&'&()*%#'&96&()-'#/&"#-%/&(#(*<0-(*"F#
'09.0&(/- # &'& # *%9.6&()-7 # "-' # )&4)-' # 0()&%&'*/-' # &( # &')./0*% # "* # )-$-9%*3K*7 # "*#
(*).%*"&B*7 # "*' # %*B*' #2 #&" # <"06*#/&" #$*K' #&%*(7 # */&68'#/& #6&6-%0*' # 0".')%*/*'7#
&'3.&%B-'#$-%#$%-6-<0-(*%#.(#-%/&(#'-<0*"#<-%%&'$-(/0&()&#<-(#"*'#&4$&<)*)0G*'#
0/&-"E90<*' # 2 # "*' # *'$0%*<0-(&' # <0G0"0B*)-%0*' # /& # 1.0&(&' # '& # &(<*%9*%-( # /&#
$%-/.<0%"-'?#

B./%,J!&'+,/&'7'2'<!$+,

T(*#/& # "*' #<-(<".'0-(&' #68' #(-)-%0*' #1.& # '& #-+)0&(&(#*" # %&G0'*% # "* # "0)&%*).%*#
<0&()K30<*#&"*+-%*/*#&(#J-"-6+0*#*#$*%)0%#/&#"*'#:")06*'#/><*/*'#/&"#'09"-#\H\7#&'#
1.&#'.'#*.)-%&'#)&(K*(#.(#&(-%6&#0()&%>'#$-%#/&'<%0+0%#&"#)&%%0)-%0-7#"*#(*).%*"&B*#
2# "*'#$-+"*<0-(&'#1.&#*'.6K*(#<-6-#$*%)&#/&" #-%/&(#(*<0-(*"? #=.<5*'#/&# "*'#
&/0<0-(&' # * # "*' # 1.& # ).G- # *<<&'- # &" # $:+"0<- # "&)%*/- # <-0(<0/0&%-( # &( # %&90')%*%#
/&)*""&'#'-+%&#"-'#<"06*'7#"-'#%&<.%'-'#2#"*#)-$-9%*3K*#/&"#$*K'7#*'K#<-6-#'-+%&#"*'#
&(3&%6&/*/&'7#"*'#<-').6+%&'#2#"*'#%*B*'#1.&#'&#/0')0(9.K*(#&()%&#'.'#5*+0)*()&'?#
I # <.*"1.0&% # "&<)-% # <.%0-'- # 1.& # &( # "* # *<).*"0/*/ # &4*60(& # *"9.(-' # /& # &'-'#
6*)&%0*"&'7#(-#"&#1.&/*%8#/03K<0"#0().0%#<E6-#'&#$&%<0+K*(#&()-(<&'#"-'#$*0'*,&'#2#
"-'#0(/0G0/.-'#*/'<%0)-'#*"#<-()&4)-#<-"-6+0*(-7#&'#/&<0%7#$-/%8#5*<&%'&#.(*#0/&*#
/&#"*#6*(&%*#&(#1.&#'&#/&'<%0+K*#2#%&$%&'&()*+*#"*#(*<0E(?

S0#*1.&" # "&<)-%#%&'.")*# "-#'.30<0&()&6&()&#*9./-#(-)*%8# )*6+0>(#1.&#&'*'#
<%E(0<*' # 0('0')K*( # &( # %&$%-/.<0% # .(* # '&%0& # /& # /03&%&(<0*' # 2 # ,&%*%1.K*'? # J-(#
3%&<.&(<0*7 # "* # "0)&%*).%* # <0&()K30<* # /&')*<E # "*' # <-(/0<0-(&' # G0%).-'*' # /&#
/&)&%60(*/-'#)&%%0)-%0-'#2#$-+"*<0-(&'7#<-()%*')8(/-"*'#<-(#"*'#/&30<0&(<0*'#/&#
-)%-' #1.&#&()&(/K* #&(#.(#&')*/-#$&%6*(&()& #/& # 0(3&%0-%0/*/#2 #/&'/0<5*? #L*'#
$.+"0<*<0-(&'#6>/0<*'7#$-%#&,&6$"-7#0('0')0&%-(#&(#&"-90*%#&"#<"06*#'*(-7#'&<-#2#
G0G030<*()& # /& # <0&%)*' # %&90-(&' # '0).*/*' # &( # "*' # *").%*' #6&/0*' # /& # "-' # I(/&'7#
<-6$*%8(/-"- #<-( #&" #*6+0&()& #5:6&/-7 #&(3&%6-#2#&(&%G*()& #1.& #*" #$*%&<&%#

! ""$* " #



/-60(*+*#"-'#G*""&'7#"*'#'&"G*'#2#&"#"0)-%*"F#*'K#60'6-7#*"9.(*'#/&#"*'#%&"*<0-(&'#/&#
)-(- # *()%-$-"E90<- # 1.& # *$*%&<0&%-( # &( # "*' # %&G0')*' # /& # 0(9&(0&%K* # 2 # 9&-9%*3K*#
<-(G0(0&%-( # &( # /&')*<*% # "* # 0".')%*<0E(7 # "*' #6*(&%*'7 # "* # %*B* # 2 # "-' # 58+0)-' # /&#
<-6.(0/*/&'#$*%)0<."*%&'7#/03&%&(<08(/-"*'#/&#-)%*'#1.&#'&#%&<-(-<K*(#*#<*.'*#/&#
'.#09(-%*(<0*7#'.#0(3&%0-%0/*/#3K'0<*#2#'.#*)*G0'6-?#M*,-#&'*#$&%'$&<)0G*7#"*#)*%&*#/&#
/&'<%0+0%#"-'#&"&6&()-'#1.&#<-(')0).K*(#"*#(*<0E(#%&'.")E#)*6+0>(#.(#&'3.&%B-#$-%#
/03.(/0%#2#"&90)06*%#"*'#,&%*%1.K*'#1.&#$%-<.%*+*(#06$%060%"&#.(#-%/&(#/&30(0)0G-#2#
&')*+"&?#

!4*60(*% # "*' # %&3&%&(<0*' # 1.& # %&$%-/.,&%-( #&" # '&96&()- #G0%).-'- #/& # &'&#
-%/&(#(*<0-(*"#&'#"-#1.&#6&#$%-$-(9-#5*<&%#&(#&')*#*").%*#/&"#)%*+*,-?#I#$*%)0%#
/&#"*#"&<).%*#2#*(8"0'0'#/&#)&4)-'#<0&()K30<-'7#+.'<-#&()&(/&%#"*#3-%6*#&(#1.&#'.'#
*.)-%&' # <-(3&<<0-(*%-( # 0689&(&' # /& # .(* # $-%<0E( # /& # &'& #"3,&+$( ) %&+$(%&-# 1.&#
$&%<0+K*(#<-('&<.&()&#<-(#'.'#0/&*'#/&#<0G0"0B*<0E(7#&'#/&<0%#'*"./*+"&7#<E6-/-7#
/-6&')0<*/-7 # $%-/.<)0G- # 2 # <.")-? # J-6- # 0()&()*%> #6-')%*% # &( # "*' # '09.0&()&'#
$890(*'7 #&')* #/0')0(<0E(#3.&#<-('&<.&(<0*#/&" #%&<-(-<060&()-#/&#<*%*<)&%K')0<*'#
3K'0<*'7 #6-%*"&' # 2 #6*)&%0*"&' #1.& # '& # &()&(/K*( #G&()*,-'*'7 #60'6*' #1.& # 3.&%-(#
&6$"&*/*'#$*%*#$%-2&<)*%#*6+0&()&'#1.&#'&#<*%*<)&%0B*+*(#$-%#"*#$%&G*"&(<0*#/&#
.(* # *)6E'3&%* # 2 # .(* # 9&-9%*3K* # E$)06*'7 # 1.& # '& # &()&(/K*( # *%)0<."*/-' # * # "-'#
<0%<.0)-' #6&%<*()0"&'7 # 2 # 1.& # '& # <-('0/&%*+*( #6*2-%0)*%0*6&()& # $-+"*/-' # $-%#
0(/0G0/.-' # <-( # &" # $&%30" # $*%* # /-6&')0<*%"-' # 2 # 5*+0)*%"-' # /& # *<.&%/- # * # "-'#
$*%86&)%-'#1.&#/&6*(/*+*#&"#$%-2&<)-#(*<0-(*"#&(#<.%'-?

ML)XM118XU18U)K8\8L8r7OUJ)KL857!)!7LWO7FLM!)s)XUGUY17Vt7!)
OU5M!X8K7O7!

A&'& # * # )%*)*%'& # /& # 6*)&%0*"&' # &"*+-%*/-' # +*,- # <0%<.(')*(<0*' # '0(9."*%&'7 # "*'#
<%E(0<*' # 1.& # 30(*"0B*(/- # &" # '09"-# \H\# -3%&<K*( # *"9.(* # 06*9&( # /&" # )&%%0)-%0-#
<-"-6+0*(-#0('0')0&%-(#&(#0/&()030<*%#*6+0&()&'#<-(#<-(/0<0-(&'#3*G-%*+"&'#$*%*#
*"-,*% # "*' #1.& #&()-(<&' # '& # 0(3&%K*( #<-6-#'&;*"&' #/& # <0G0"0B*<0E(? #I'-<0*/*' # *#
<-()&4)-'#1.&#+0&(#$-/K*(#'&%#%.%*"&'#2#.%+*(-'7#&')*'#0689&(&'#$%-$.'0&%-(#.(*#
3-%6*#/&#<"*'030<*%#"-'#/0G&%'-'#$*0'*,&'#1.&#*+.(/*+*(#*#"-#"*%9-#2#*(<5-#/&"#
$*K'`#*#)%*G>'#/&#*%)K<."-'7#6*$*'7#0".')%*<0-(&'#&#0(3-%6&'#)><(0<-'#"-'#<K%<."-'#
<0&()K30<-' # 3-%6."*%-(#<%0)&%0-' #&(3-<*/-'#&(#'0).*% #&" #&'$*<0-# 3K'0<-#&(#*"9:(#
$.()-#&()%&#"*#<0G0"0B*<0E(#2#"*#+*%+*%0&?#S09.0&(/-#&'&#*%9.6&()-7#"*#$-%<0E(#/&#"*#

! ""$$ " #



<0./*/ # *+.%9.&'*/* # 2 # 5*+0)*/* # $-% # 3.(<0-(*%0-'7 # '*<&%/-)&'7 # <-6&%<0*()&' # 2#
/&68'#60&6+%-'#/&#"*'#&"0)&'7#*'K#<-6-#"-'#+.<E"0<-'7#$%E'$&%-'#2#<-6&/0/-'#
$*%*,&' # <*6$&'0(-'7 # 3.&%-( #/&'<%0)-' # <-6-# *6+0&()&' # 1.& # *<-9K*( # .( #-%/&(#
'-<0*" # <-5&%&()& #<-(# "*' #*'$0%*<0-(&' #/& #1.0&(&' #*'.60&%-( # "* #G-<&%K* #/& # "-'#
0()&%&'&'#(*<0-(*"&'F#$-%#'.#$*%)&7#2#+*,-#&')*#60'6*#"E90<*7#"-'#&6$-+%&<0/-'#&#
0('*".+%&'#*%%*+*"&'#.%+*(-'#2#"*'#%&90-(&'#3%-()&%0B*'#*,&(*'#*"#<-()%-"#/&"#&')*/-#
3.&%-( # &4$.&')*' # <-6- # '. # *()K)&'0' # (*).%*"? # z_.> # <%0)&%0-' # .)0"0B*%-( # &')-'#
$&%'-(*,&'#$*%*#&4*60(*%#&"#$*0'*,&#2#/&#1.>#6*(&%*#&"*+-%*%-(#.(#*%9.6&()-#
$*%*#'.')&()*%#)*"&'#,&%*%1.K*'x#J-6-#'&#G&%87#&')&#&,&%<0<0-#'.$.'-#&"#&4*6&(#/&#
<-(/0<0-(&'#<"068)0<*'7#)-$-9%830<*'#2#*6+0&()*"&'#1.&7#*%)0<."*/*'#*#"-'#(0G&"&'#/&#
/-6&')0<*<0E( # /&" # )&%%0)-%0-7 # "& # $&%60)0E # * # "* # 60%*/* # <0&()K30<* # *G&().%*% # "*#
*$*%0&(<0*#/&#*1.&""-'#&'$*<0-'#1.&#'&#*/G&%)K*(#<0G0"0B*/-'#-#&(#<*60(-#/&#'&%"-?

!3&<)0G*6&()&7#.(-#/&#"-'#0(/0<*/-%&'#1.&#$&%60)0E#&G-<*%#&'-'#&'$*<0-'#
G0%).-'-'#3.&#"*#$%&G*"&(<0*#/&#<-(/0<0-(&'#*6+0&()*"&'#<-('0/&%*/*'#3*G-%*+"&'7#
<E6-/*' # 2 # '*(*'F # &" # $*%*/096* #$*0'*,K')0<- #/& # "-' # ".9*%&' #1.& # '& # %&<-(-<K*(#
<-5&%&()&' # <-( # "*' # (-<0-(&' # /& # $%-'$&%0/*/7 # $%-9%&'- # 2 # <.").%* # '-"K* # &')*%#
/&"0(&*/-#$-%#G*%0*+"&'#<"068)0<*'#2#)-$-9%830<*'#%&"*<0-(*/*'#<-(#&"#0(3".,-#/&#
)&6$&%*).%*'#)&6$"*/*'7# "*#$%&'&(<0*#/&#<-%%0&()&'#/&#*9.*#2#/&#*0%&#3%*(<*'#2#
<-$0-'*'7#2#"*#&40')&(<0*#/&#'.&"-'#/&'&<*/-'#2#3>%)0"&'#1.&#06$&/K*(#"*#$%-/.<<0E(#
/&#60*'6*'#2#3*G-%&<K*(#&"#/&'*%%-""-#/&#"*#*9%0<.").%*?#A-%#&,&6$"-7#%&G0'*(/-#.(#
*%)K<."-#/&"#0(9&(0&%-#@*6E(#P.&%%*#IB.-"*#'-+%&#&"#$-+"*/-#/&#W.'*9*'.987#*#
"*#1.&#/&'<%0+0E#<-6-#.(*#]*"&9%&#2#'06$8)0<*#G0""*^7#](./-#$%-G0/&(<0*"#1.&#"09*#
"-'#3%K-'#/&#"*#S0+&%0*#<-(#"-'#*%/-%&'#/&"#S&(&9*"^Xad7#'&#$.&/&#0().0%#<-6-#&'&#
)0$-#/&#*6+0&()&'#3.&#<-(')*()&6&()&#*'-<0*/-#<-(#0689&(&'#1.&#%&60)K*(#*#.(#
/&')0(-#$%E'$&%-#2#G&().%-'-?

V#&'#1.&#&(#"-#1.&#*"#<*'-#<-"-6+0*(-#'&#%&30&%&7#'&#G-"G0E#5*+0).*"#1.&#
".9*%&'#<8"0/-'#2#'&<-'#'060"*%&'#*#W.'*9*'.98#*$*%&<0&%*(#%&3&%&(<0*/-'#<-6-#
$*0'*,&' # <E6-/-' # 2 # *9%*/*+"&'Xab? # T+0<*/-' # <-6:(6&()& # &( # "*' # %&90-(&'#

!%'@*6E(#P.&%%*#I?7#]!"#%K-#S.6*$*B^7#787#G-"?#H\7#(:6?#XZYjXXZ7#'&$)0&6+%&j-<).+%&#/&#XbYd7#$?#kbZ?#
!%( [2.;30/18]2.1,2.0/.:3243218/./.39/0:/;.0/-.1B/084/43-.43.183;:,-.1087/-.32.43:;8732:,.,:;,-@.5B3432.;3C8-/;-3.B2/.-3;83.
43.1,7B281/18,23-.HB3.5B<081].0/.R3C8-:/.E6481/.32.30.:;/2-1B;-,.43.!()$Q.32.30.78-7,.-32:84,.398-:32.2B73;,-,-.
82K,;73-.43.82I3283;,-.A.I3]I;/K,-.1,0,7<8/2,-.32.4,243.-3.43-:/1/.0/.<,24/4.43.0,-.1087/-.:3750/4,->.^/;/.B2/.
7B3-:;/.43.3-:,-.7/:3;8/03-@.C6/-3D.W/;0,-.[-IB3;;/@.GW8;1B0/;P@.(HS;.-3;83.MNOO@.2f7>.!($@.-35:837<;3.43.!()#@.55>.
!*Z!#Q.W/75,.[0J/-.W,;;34,;@.GW,;;3-5,243218/.N800/.43.+3AC/P@.(HS@.-3;83.MNOO@.2f7>.!('@.481837<;3.43.!()#@.55>.
!"!Z!"&Q.R>.?1,21F/@.GW,;;3-5,243218/.W,1BAP@ .(HS@.-3;83 .MNOO@.2f7>.!((@.323;,.43.!()$@.55>.!$(Z!$)Q.REa@.
GW,;;3-5,243218/ .R,04/2800,P@ .(HS@ . -3;83 .MNOOO@ . 2f7> . "*!@ . -35:837<;3 .43 . !()$@ . 55> . !')Z!(!Q .R/7]2 .SB3;;/.
?YB,0/@.G[0.;J,.cB7/5/YP@.?O@.C,0>.OM@.2f7>.!*)Z!!*@.-35:837<;3.Z.,1:B<;3.43.!()'@.55>."')Z")'Q.E8IB30.\;8/2/@.J05$
),$645$.)$/0,01+&-#$Q3%456&>7$"&7'05)6%-$=$%&)7'RT%-$-,$J4'41-=0@.a,I,:V@.a8<08,:31/.^,5B0/;.43.WB0:B;/.W,0,7<8/2/@.!)%*>.

! ""$% " #



)&6$"*/*'#2#6&/0*(*6&()&#3%K*'#/&#"*'#6-()*;*'#/&#I()0-1.0*7#J.(/0(*6*%<*7#
S*()*(/&%7#D-"06*7#J*.<*#2#M-2*<87#&')-'#&'$*<0-'#'&#3.&%-(#<-('-"0/*(/-#<-6-#
&"#<&()%-#'06+E"0<-#/&#"*#(*<0E(F#3.&#*""K#/-(/&#"*'#&"0)&'#"-<*"&'#&')*+"&<0&%-(#"-'#
(.&G-'#3-%)0(&'#$-"K)0<-'7#&<-(E60<-'#2#<.").%*"&'#/&#"*#%&$:+"0<*#*$%-G&<5*(/-7#
&()%& #-)%*' # <-'*'7 # "*' # G&()*,*' #/& #.( # <"06* #1.& # <-('0/&%*+*( # 0/E(&- #$*%* # &"#
*/&<.*/-#3"-%&<060&()-#/&#"*#<0G0"0B*<0E(?#

N&'/&#".&9-#1.&#"*#)&(/&(<0*#*#%&"*<0-(*%#"*'#<0%<.(')*(<0*'#*6+0&()*"&'#<-(#
"*'#<*$*<0/*/&'#5.6*(*'#&')*+*#0(3".&(<0*/*#$-%#"*'#G0&,*'#)&-%K*'#*6+0&()*"0')*'> )
)*( #$-$."*%&' # &()%&# "-' # 9%0&9-' # <-6-#&()%& # "-' # &(<0<"-$&/0')*' # 3%*(<&'&'? #L*#
0(<"0(*<0E(#$-%# "*' # )&6$&%*).%*' #3%K*'#2# "-'#*6+0&()&' #'&<-'7 #2 #&" #<-('&<.&()&#
6&(-'$%&<0- # $-% # "*' # )0&%%*' # 5:6&/*' # 2 # "-' # <"06*' # *%/0&()&' # 3.& # .(- # /& # "-'#
*%9.6&()-'#1.&#'-').G0&%-(#=-()&'1.0&.#2#M.33-(#$*%*#*/G&%)0%#*#'.'#"&<)-%&'#
'-+%& # "* # *+2&<<0E( # &( # 1.& # '& # '.6K*( # "-' # $*K'&' # )%-$0<*"&'F # /&/.<K*( # 1.&#
'&6&,*()&' # <-(/0<0-(&' # *6+0&()*"&' # )&(K*( # .(* # *<<0E( # (&3*')* # '-+%& # "*#
0()&"09&(<0*#/&#"-'#0(/0G0/.-'7#*3&<)*(/-#*/&68'#&"#$./-%#2#"*#<*$*<0/*/#/&#>')-'#
$*%*#"&90'"*%?#H9.*"6&()&7#&'#<"*%-#1.&#&'*#/&+0"0/*/#$-%#"*'#<-%%0&()&'#/&#*9.*#2#
*0%& # &%* # .( # *'.()- # <-( # +*')*()&' # */&$)-'7 # $*%)0<."*%6&()& # &()%& # '&<)-%&'#
0".')%*/-' #1.& # "- # <-('0/&%*+*( # 3.&()& # /& # G09-% # 2 #$%-9%&'-F # "* # <-').6+%& # /&#
'-6&)&%'&#*#*+".<0-(&'#$&%0E/0<*'#2# "*#0(<"0(*<0E(#$-%#"-'#".9*%&'#G&()0"*/-'#&#
0".60(*/-' # 2* # &%*( # '09(-' # /& # '*"./ # 2 # %&30(*60&()- # *" # 0()&%0-% # /& # "*' # <-%)&'#
&.%-$&*'#&(#&"#'09"-#\lHHH7#2#/.%*()&#"*#<&().%0*#'09.0&()&#3.&%-(#&"#&,&#/&#+.&(*#
$*%)&#/&#"-'#$%-<&/060&()-'#2#)%*)*/-'#1.&#+.'<*+*(#3-6&()*%#"*#5090&(&XaY?

I"#)*()-#/&#&')-'#$"*()&*60&()-'7#G*%0-'#<0&()K30<-'#<-"-6+0*(-'#$.+"0<*%-(#
&')./0-' # 2 # -+'&%G*<0-(&' # 1.& # %*)030<*+*( # "-' # +&(&30<0-' # /& # &')* # <"*'& # /&#
*6+0&()&'F#&(#'0()-(K*#<-(#"*'#)&'0'#1.&#/&'/&#"*#<-"-(0*#.+0<*+*(#"*#<0G0"0B*<0E(#
$%0(<0$*"6&()&#&(#"*'#<-6*%<*'#*(/0(*'7#'.'#%&3"&40-(&'#3.&%-(#9&(&%-'*'#<-(#"*'#
%&90-(&'#1.&7#(0#&(#"-'#6-%)K3&%-'#2#*%/0&()&'#G*""&'#(0#&(#"-'#2&%6-'#2#9>"0/-'#
$8%*6-'7#'&%GK*(#/&#*'0&()-#*#*1.&""*'#%*B*'#'0(<%-(0B*/*'#<-(#"-'#<0%<.0)-'#/&"#
<-6&%<0-7 # "*# 0(/.')%0*#2# "*#*9%0<.").%*? #!(#&" #60'6-#'&()0/-7 #'.'#-$0(0-(&'#'&#
0(<"0(*+*(#$-% #&(*")&<&% # "*' # "-<*"0/*/&' #1.&#9-B*+*(#/& #<"06*'# )&6$"*/-'7 #/&#
+*;-'#)&%*$>.)0<-'#2#*9.*'#60(&%*"&'7#$%-6-G0>(/-"*'#<-6-#".9*%&'#*$)-'#$*%*#
)&6$&%*%7#%&')*+"&<&%#"*#<0%<."*<0E(#/&#"*#'*(9%&#2#%-+.')&<&%#"-'#(&%G0-'?#J-6-#
'&;*"*#P&%68(#A*"*<0-#&(#%&"*<0E(#*#"*#06*9&(#1.&#9&(&%*+*#"*#'*+*(*#/&#M-9-)8#

!%)P&-%9&'#l09*%&""-7#L()-$#,$()@)-()30+$(=)L&)/$9$"%")*"-)+0"',()*"3*")-&)M*&*)5"*$&?#=*/%0/7#I"0*(B*#&/0)-%0*"7#XYYX7#
$$?#XbXjkZ[?#

! ""$& " #



&()%& # "-' #G0*,&%-' #/&" # '09"- #\H\7 # >')* # &%* # <-(')*()&6&()& # %&)%*)*/* #]<-6-#.(#
5&%6-'-#$*0'*,&#1.&#'&6&,*+*#*"9.(*'#%&90-(&'#/&#!.%-$*^7#&'$&<0*"6&()&#)%*'#"*#
0()%-/.<<0E( #/& #$0(-'7 # &.<*"0$)-' # *.')%*"0*(-' # 2 #$*')-' #1.& # *<-9K*( # %*B*' #/&#
9*(*/-#(-%6*(/-7#/"'"?('*#2#/(-34"$%X[Z?

!')*#/&+0"0/*/#$-%#<-(/0<0-(&'#*6+0&()*"&'#<-('0/&%*/*'#E$)06*'#%&$&%<.)0E#
&(#"-'#&,&%<0<0-'#1.&#/&'/&#.(*#$&%'$&<)0G*#<0&()K30<*#%&3"&40-(*%-(#&(#)-%(-#*#"*'#
<*%*<)&%K')0<*'#/&"#)&%%0)-%0-#<-"-6+0*(-?#!(#.(#)%*+*,-#1.&#&"#0(9&(0&%-#=09.&"#
D%0*(*#$.+"0<E#&(#XYZd7#$-%#&,&6$"-7#'&#*/G0&%)&#&'*#)&(/&(<0*#*#%&"*<0-(*%#&"#
<"06*7#"*#$%-'$&%0/*/#2#"*#$%&'&(<0*#/&#.(*#$-+"*<0E(#*3K(#*#"*'#/&6*(/*'#1.&#
06$-(K*#"*#<0G0"0B*<0E(?#@&30%0>(/-'&#*#"*#"-<*"0/*/#/&#A*')-7#&"#$%-"-9.0')*#/&#"*#
-+%* #/& #D%0*(* # %&0)&%*+* #1.& #]&( #*1.&""* #G0&,* # <0./*/ #*(/0(*7 # '&;-%* #/& #.(*#
3&<.(/*#%&90E(#&(#"*#1.&7#+*,-#&"#'-"#/&#"-'#)%E$0<-'7#6&%<&/#*#'.#&"&G*<0E(#'-+%&#
&"#(0G&"#/&"#6*%7#06$&%*#.(#<"06*#3%K-#&(#1.&#3"-%&<&(#2#6*/.%*(#)-/-'#"-'#3%.)-'#
/&#"*#B-(*#)&6$"*/*#2#&(#"*#1.&#&(<.&()%*#5-9*%#'*(-#2#*/&<.*/-#*#'.#-%9*(0'6-#
"*#%*B*#+"*(<*^?#J-6-#0('0(.E#&"#$%-$0-#*.)-%#.(*'#$890(*'#68'#*/&"*()&7#&'-'#
&'$*<0-'#%&'.")*+*(#+*')*()&#/0')0()-'#*#"-'#/&"#"0)-%*"#'-+%&#&"#-<>*(-#A*<K30<-7#
.(*#%&90E(#1.&#&')&# 0(9&(0&%-#/&'<%0+0E#5*+0)*/*#$-%#]"*#%*B*#(&9%*#/&"#<"06*#
*3%0<*(-^ # 2 # &( # "* # 1.&7 # /0,- # )*6+0>(7 # .( #6&/0- # *6+0&()& #5:6&/-7 # )%-$0<*" # 2#
<-(')*()&6&()& # &(3&%6- # "& # $&%60)K* # * # &')-' # 0(/0G0/.-' # G0G0% # <-( # $"&(*#
0(/&$&(/&(<0*#2#'0(#)&6-%#*"#/&'*3K-#/&"#5-6+%&#+"*(<-X[X?

I5-%*7#"*#*<&$)*<0E(#/&#&')*'#)%*/0<0-(&'#(-#06$"0<E#1.&#"*#<0&(<0*#)-6*%*#
&( # <.&()* # :(0<*6&()& # "*' # <-(/0<0-(&' # *6+0&()*"&' # $%&G0*' # $*%* # $"*()&*% # "*#
&40')&(<0*#/&#&'-'#&'$*<0-'#1.&#*1.K#5&#""*6*/-#+$2$-$T&*(3?#J-(')*)*%#1.&#%&90-(&'#
&()&%*' # /&" # $*K' # ".<K*( # <E6-/*'7 # '*"./*+"&' # & # 0()&9%*/*' # * # "-' # <0%<.0)-'#
6&%<*()0"&'7#(-#-+')*()&#&(<-()%*%'&#&(#B-(*'#%&"*)0G*6&()&#5:6&/*'7#<*"0&()&'#2#
/&#/03K<0" #*<<&'-7#50B-#$&('*%#*# "-'#&4$&%)-'#1.&#"*#/-6&')0<*<0E(#&3&<)0G*#/&"#
)&%%0)-%0-#$-/K*#<-()%0+.0%#*#*/*$)*%"*'#*#"*'# (&<&'0/*/&'#2#*#"-'#9.')-'#/&#.(*#
$%&)&(/0/*#<-6.(0/*/#(*<0-(*"? #S09.0&(/-#&'&#*%9.6&()-7#"*'#3&%*<&'#2#-$*<*'#
9&-9%*3K*' # '-6&)0/*' # * # "* # G-".()*/ # /& # "* # (*).%*"&B* # )%-$0<*" # +0&( # $-/K*(#
)%*('3-%6*%'&#&(#&'$*<0-'#*$)-'#$*%*#&"#3"-%&<060&()-#/&#.(#-%/&(#<0G0"0B*/-X[kF#

!&*P&%68(#A*"*<0-#J*')*;&/*7#V$"<'"3)*")4$"''&)+&-$"%4"=)W%&)/$34('$&)&#<$"%4&-)*")K(-(#<$&=)AEQPDACaP>#M-9-)87#HLSI7#
kZZ[7#$$?#[bj[Y?

!&!=09.&"#D0%*(*7#U,=)+$4=7#$$?#kZ7#[Y7#bZ?
!&"S&9:(#Q*(<2#S)&$*(7#/.%*()&#&"#'09"- #\H\# "*#(-<0E(#/&#(*).%*"&B*#)%-$0<*"#3.&7#*/&68'#/&#.(*#/&'<%0$<0E(#
&6$K%0<*#/&"#6.(/-#(*).%*"7#.(*#$-/&%-'*#]<-(')%.<<0E(#06*90(*)0G*^#1.&#%&<%&*+*#".9*%&'#6890<-'7#3&%*<&'#2#
+8%+*%-'#/-(/&#"*'#<-(/0<0-(&'#<0G0"0B*/*'#$*%&<K*(#*.'&()&'?#K?'=J)S)&$*(7#kZZX7#U,=)+$4=7#$$?#cXja[?

! ""$' " #



+*')*+* # <-( # 1.& # &'*' # <-(/0<0-(&' # *6+0&()*"&' # /03K<0"&' # 3.&%*( # <-%%&<)*6&()&#
*$"*<*/*' # 2 # <-()%-"*/*'7 # *'&9.%*(/- # *'K # .(* # )%*('3-%6*<0E( # &3&<)0G* # 2#
$&%6*(&()&?#

_.0B8'#/-(/&#68'#<"*%*6&()&#'&#<-('-"0/*%-(#&')*#<"*'&#/&#6-/030<*<0-(&'#
3.&#&(#"*'#<0./*/&'?#A&'&#*#1.&#(-#)-/-'#"-'#(:<"&-'#.%+*(-'#/&"#$*K'#'&#'0).*+*(#
&( # %&90-(&' # )&6$"*/*' # 2 # 3%K*'7 # &" # 5&<5- #/& #1.& # "* # 0(/.')%0*7 # "* # &/.<*<0E(7 # &"#
9-+0&%(-#2#&"#<-6&%<0-#/&,*%*(#*""K#'.'#5.&""*'#68'#G0'0+"&'#0(<"0(E#*#"*#"0)&%*).%*#
<0&()K30<*#*#<-('0/&%*%"*'#<-6-#&'$*<0-'#6*2-%0)*%0*6&()&#/-6&')0<*/*'7#2#$-%#"-#
)*()-7 # '0()-(0B*/*' #<-(# "-' #<8(-(&' #<0G0"0B*)-%0-' #G09&()&'F # &%* #&(#&""*' #/-(/&#
6&,-% # $-/K*( # *$%&<0*%'& # "* # %-+.')&B # /& # "*' # 0(')0).<0-(&' # %&$.+"0<*(*' # 2 # "*#
0(3".&(<0*#/&#'.'#"&2&'7#"-'#&3&<)-'#0(6&/0*)-'#/&"#3".,-#$&%'0')&()&#/&#<*$0)*"#2#&"#
'.%9060&()-#/&#.(*#<"*'&#+.%9.&'*#&#0".')%*/*#1.&#3.&#*%)0<."*(/-#'.'#$*%86&)%-'#
<.").%*"&'7#&')>)0<-'#2#6-%*"&'#*#"-'#%0)6-'#/&#G0/*#)%*/0<0-(*"&'?#D*6+0>(#3.&#&(#
"*' # <0./*/&' # /-(/& # 68' # 06$*<)- # ).G- # &" # /&'*%%-""- # /& # .(* # 0(3%*&')%.<).%*#
6&%<*()0"7#0(/.')%0*"#2#<0G0"#6-/&%(*7#1.&#0(<-%$-%E#3&%%-<*%%0"&'7#)%*(GK*'7#9%:*'#2#
)-/* # <"*'& # /& # (-G&/*/&' # )&<(-"E90<*' # 2 #6*)&%0*"&' # * # "* # <-)0/0*(0/*/ # /& # '.'#
5*+0)*()&'X[c?#

I$*%)&#/&#"-'#G&')090-'#6*)&%0*"&'#1.&#&450+K*(7#"*'#<0./*/&'#3.&%-(#)*6+0>(#
.( # &,&6$"- # 3*+."-'- # /& # "* # <*$*<0/*/ # /&" # 5-6+%& # $*%* # 06$-(&%'& # '-+%& # "*#
(*).%*"&B* # 2 # '.' # /&'*3K-'F # "* # */-$<0E( # /& # )&(/&(<0*' # *%1.0)&<)E(0<*' # <-(#
0((-G*<0-(&' # 3.(<0-(*"&' # 2 #6-%3-"E90<*'7 # "*' #6-/030<*<0-(&' # /&%0G*/*' # /& # "*#
0(<-%$-%*<0E(#/&#"*#6&/0<0(*7#"*#5090&(&#2#"*#0(9&(0&%K*#*#"*'#/0(860<*'#.%+*(*'7#2#
"*#.)0"0B*<0E(#/&#6*)&%0*"&'#68'#/E<0"&'#2#%&'0')&()&'#3*<0"0)*%-(#"*#*/*$)*<0E(#*#
<-(/0<0-(&' # *6+0&()*"&' # 2 # 9&-9%830<*' # 5-')0"&'7 # /&6-')%*(/- # .(* # 3*<.")*/#
&4<&$<0-(*"#$*%*#<-()&(&%#"-'#<*$%0<5-'#/&#&'*#(*).%*"&B*#1.&#'&#06*90(*+*#3.&%*#
/&#<-()%-"? #L*'#<-(')%.<<0-(&'#&(#G0/%0-7#50&%%-#2#<&6&()-7#68'#*6$"0*'#2#/&#
6*2-%#*").%*7#&%*(#<*$*<&'#/&#/&'*30*%#"*#9%*G&/*/#2#"*#)-$-9%*3K*F#"-'#&'$*<0-'#
0()&%(-'7#0".60(*/-'7#G&()0"*/-'#2#"06$0-'#6&,-%*+*(#"*'#<-(/0<0-(&'#/&#5090&(&7#
5*<0&(/-# "* #G0/* #68'#<E6-/*#2 # '*"./*+"&F # "-' #6&/0-' #/&#<-6.(0<*<0E(7 #68'#
G&"-<&'7#&')*+"&'#2#&30<0&()&'7#*.6&()*+*(#"*#$%-/.<)0G0/*/#/&"#<-6&%<0-#2#<-(#
&""-#3*G-%&<K*(#"*#&4$*('0E(#/&#"*#%01.&B*#*#".9*%&'#%&6-)-'#2#*0'"*/-'X[m?#H('<%0)*'#

!&#K?'=`#n-'>#L.0'#@-6&%-7#L&4$%(&#6'$+&>)-&3)+$0*&*"3)@)-&3)$*"&37#=&/&""K(7#TN!I7#XYYY7#$$?#kYcjcbcF#P&%68(#=&,K*#
A?7#L(3)&o(3)*"-)+&#<$(=)_$34('$&)0'<&%&)*")F(9(4N)AEfPDACAP7#M-9-)87#J!nI7#kZZZ7#$$?#XcXjXa[?#

!&$T(*#%&3"&40E(#50')E%0<*#2#30"-'E30<*#/&#"*#*%1.0)&<).%*#<-6-#3-%6*#/&#)%*('60)0%#2#6*)&%0*"0B*%#"*#'06$*)K*#<-(#
.(#-%/&(#'-<0*"#*3K(#*#"-'#0/&*"&'#/&#<0G0"0B*<0E(#2#$%-9%&'-7#$*%)0<."*%6&()&#/.%*()&#&"#'09"- #\H\7#&(`#p*")&%#
M&(,*60(7 #L$<'()*" ) -(3 ),&3&."37 #=*/%0/7 #!/0<0-(&'#If*"7 #kZZaF#=*.%0<0-#D&(-%0-#D%0""-7 #7'4$-09$( )*" ) -& )%&+$H%)

! ""$( " #



&( # .(* # '-<0&/*/ # 5*+0).*/* # * # *$%&<0*% # "*' # <-(1.0')*' # )&<(-"E90<*'7 # &')*'#
)%*('3-%6*<0-(&'#'&# 3.&%-(#*30%6*(/-#<-6-#.(*#'&;*" # 0(&1.KG-<*#/&" #*G*(<&#
$*."*)0(-#/&#"*#<0G0"0B*<0E(#2#/&#'.#<&%)&%*#G-<*<0E(#%&/&()-%*?

N&'/&#".&9-7#&'&#*G*(<&#(-#'&#<0%<.('<%0+0E#*#"-'#<-()-%(-'#.%+*(-'?#L*#
60%*/*#<0&()K30<*#3.&#<*)&9E%0<*#&(#/&')*<*%#"*#&40')&(<0*#/&#&'$*<0-'#<0G0"0B*/-'#&(#
%&90-(&'#/&" #$*K'#&60(&()&6&()&#%.%*"&'F #&')*'#/&'<%0$<0-(&'#'&#&(<*%9*%-(#/&#
$%-2&<)*%#.(#-%/&(#6-%*"#2#6*)&%0*"#/&'&*+"&#1.&7#$&'&#*#&(<-()%*%'&#"&,-'#/&#"*#
<0./*/7#*<-9K*#+.&(*#$*%)&#/&#"-'#&"&6&()-'#1.&#&')*+"&<K*(#.(*#/0')*(<0*#G0'0+"&#
<-(#"-'#%&6*(&()&'#/&#+*%+*%0&#2#*)*G0'6-?

L-#1.&#/0')0(9.K*#*#&')*'#9&-9%*3K*'#<*6$&'0(*'#<-6-#&'$*<0-'#G0%).-'-'#&%*#
'.#<*$*<0/*/#/&#*"+&%9*%7#&(#.(#*6+0&()&#6&/0*(*6&()&#/-6&')0<*/-7#'0')&6*'#
$%-/.<)0G-'#1.&#'-$-%)*%*(#.(#%>906&(#/&#)%*+*,-#&')*+"&7#2#1.&#'&#&(<-()%*%*(#
*%)0<."*/-' # * # .( # <0%<.0)- #6&%<*()0" # &( # *<)0G0/*/? #J.*(/- # "* #60%*/* # <0&()K30<*#
/&')*<*+*#&" #]9%*/- #/&#<0G0"0B*<0E(^ #/& #*"9:( #*6+0&()& # %.%*" # &( #$*%)0<."*%7 # "*#
06*9&( # 1.& # -+)&(K* # &" # "&<)-% # &%* # "* # /& # .( # $*0'*,& # 3&<.(/-7 # */&<.*/*6&()&#
0()&%G&(0/-#2#'-6&)0/-#*#"-'#$*%86&)%-'#&')>)0<-'7#&<-(E60<-'#2#$-"K)0<-'#/&#"*#
(*<0E(?#l*"0-'*'#$"*()*<0-(&'#/&#<*3>7#)*+*<-#2#<*;*#/&#*B:<*%7#G&%/&'#2#&4)&('*'#
/&5&'*'7#9*(*/-'#'*(-'#2#60(*'#$%E'$&%*'#&6&%9K*(#<-(')*()&6&()&#<-6-#"-'#
&"&6&()-'#/&#.(#&'<&(*%0-#&(<*()*/-%#2#<-(#&'<*'*'#<-()%*/0<<0-(&'7#%&6*)*/-#
$-%#"*#$%&'&(<0*#/&#.(*#$-+"*<0E(#'&/&()*%0*7#/0"09&()&#2#<*)E"0<*#&(<*%9*/*#/&#
<.')-/0*%"-?

L-' # 0(9&(0&%-' # 2 # 9&E9%*3-' # 1.& # %&<-%%0&%-( # &" # $*K' # &( # <-60'0-(&'#
9.+&%(*6&()*"&'#-#<-6-#&6$"&*/-'#/&#&6$%&'*'#/&#<*60(-'7#%&<%&*%-(#&')&#)0$-#
/& # *6+0&()&' # &( # "-' # 0(3-%6&' # 1.& # %&/*<)*%-( # )%*' # 30(*"0B*% # '.' # ,-%(*/*' # /&#
<*6$-? #!( # <0&%)* # -$-%).(0/*/ # &" # 0(9&(0&%- #L.0' #W? #O'-%0-7 # &(<*%9*/- # /& # "*#
<-60'0E( # &4$"-%*/-%* # $*%* # "* # <-(')%.<<0E( # /&" # 3&%%-<*%%0" # /& # T%*+8 # &( # &"#
(-%-%0&()&#/&#I()0-1.0*7#&"*+-%E#.(#%&$-%)&#)%*'#%&*"0B*%#.(#60(.<0-'-#%&<-%%0/-#
$-%#"*#B-(*F#0(<".2E#.(*#'&%0&#/&#/&'<%0$<0-(&'#/&#"-'#$.&+"-'#1.&#&(<-()%E#&(#'.#
<*60(-7#*'K#<-6-#/*)-'#)><(0<-'#2#6&/0<0-(&'#1.&#0(/0<*+*(#*").%*'7#<--%/&(*/*'#
2#/0')*(<0*'?#@&30%0>(/-'&#*"#$-+"*/-#/&#V*%.6*"7#O'-%0-#&'<%0+0E#"-#'09.0&()&`

L*'#5&%6-'*'#5*<0&(/*'#/&#"*#)0&%%*#3%K*#/&#V*%.6*"#"&#/*(#*#&')*#<0./*/#
G0/*#$%-$0*?#h???i#S.'#3&%0*'#6&('.*"&'7#&')*+"&<0/*'#/&'/&#6.2#*()09.-#2#
1.&#$-%#"-#60'6-#$.&/&(#<-('0/&%*%'&#&')*+"&'7#*6$"K*(#"-'#(&9-<0-'#2#

#(*"'%&=)56Z$+()"%)-&3)"Z,(3$+$(%"3)0%$2"'3&-"3>)AEEPDACaP?#=>40<-7#WJ!7#XYYb?#

! ""$) " #



-<*'0-(*( # .( # *<)0G- # 0()&%<*6+0- # <-6&%<0*"? # !" # *'$&<)- #60'6- # /& # "*#
<0./*/7#*#$&'*%#/&#'.#"-<*"0/*/#/&)&')*+"&7#0(/0<*#5-"9.%*#2#+0&(&')*%F#'.'#
<*'*'#/&#&4)&%0-%#*9%*/*+"&7#'.#6*9(K30<-#*".6+%*/-#&"><)%0<-#2#"*#+*(/*#
/&#6:'0<*7#5*<&(#"*#G0/*#<-(3-%)*+"&?#A&%-#$-%#6.<5-#1.&#'&*#&"#$%-9%&'-#
6*)&%0*"#/&#V*%.6*"7#6*2-%#2#68'#+&(>30<-#&'#'.#$%-9%&'-#0()&"&<).*"?#S0(#
"*#*2./*#/&#(*/0&#2#*#/&'$&<5-#/&#60"#/030<.")*/&'#2#<-()%*)0&6$-'#)0&(&#
/&#6.<5-#)0&6$-#*)%8'#J-"&90-'#2#!'<.&"*'#*#"*#*").%*#/&#"*'#6&,-%&'#/&"#
$*K'X[a?

U*+%K* # 1.& # 0(/*9*% # 5*')* # 1.& # $.()- # "*' # /&'<%0$<0-(&' # /& # O'-%0- # &')*+*(#
<-6$%-6&)0/*'#<-(#'.'#0()&%&'&'#<-6-#0(9&(0&%-#2#<-(')%.<)-%#/&#3&%%-<*%%0"&'F#
(-#-+')*()&7#"-#1.&#6&#0()&%&'*#%&'*")*%#*1.K#&'#$%&<0'*6&()&#&"#)0$-#/&#309.%*'#
1.& # &6$"&E #$*%* # &4*")*% # &'* # %&90E( #/& # *'$&<)- # 5-"9*/- # 2 # *9%*/*+"&? # A&'& # *#
&(<-()%*%'& # &( # .( # )&%%&(- # '0(.-'- # j/& # *5K # '. # ]"-<*"0/*/ # /&)&')*+"&^j # &')*#
$-+"*<0E(#$*%&<K*#'0()&)0B*%#"*'#<*%*<)&%K')0<*'#/&'&*+"&'#$*%*#<.*"1.0&%#9&-9%*3K*#
%.%*" #&(# "* #J-"-6+0* #/&#&()-(<&'` # "*' #5*<0&(/*' #/&#)0&%%*#3%K*7 # "-' #<.")0G-'7 # "*#
*<)0G0/*/ # <-6&%<0*" # 2 # "* # $%&'&(<0* # /& # $-+"*/-%&' # )%*+*,*/-%&' # 2 # &/.<*/-'7#
<-(G&%)K*( # * # $-+"*<0-(&' # <-6- # V*%.6*" # &( # "* # *"&9-%K* # /& # *1.&" # *6+0&()&#
<0G0"0B*/-#<-('&<.&()&#<-(#&"#$%-2&<)-#(*<0-(*"#30(0'&<."*%?#J-6-#'&#%&<-%/*%87#
/.%*()&#+.&(*#$*%)&#/&"#'09"-#\H\#"*'#&"0)&'#<-"-6+0*(*'#%&$%-/.,&%-(#.(*#06*9&(#
/&"#<*6$-#0/&*"0B*/-7#<-(3&<<0-(*/*#*#$*%)0%#/&#"*#$%&'&(<0*#/&#'&%&'#5.6*(-'#
0(-<&()&'7 # )%*+*,*/-%&' #2 # '&(<0""-'F #/.%*()& # "-' #*;-' #/& #L* #@&9&(&%*<0E(# &')*#
06*9&( #(- #50B-#'0(-#<-('-"0/*%'&7 #9%*<0*' #* #1.& # "-' #$*)%0*%<*' #<-('&%G*/-%&'#
G0&%-(#&(#&"#<*6$-#&'&#*6+0&()&#%-68()0<-#2#)%*/0<0-(*"#$%&'0/0/-#$-%#&"#$-/&%#
/&"#*"<*"/&#2#/&"#<.%*?

I5-%*#+0&(7#z$-%#1.>#"*#<0&(<0*#<-('0/&%E#)*(#06$-%)*()&'#"*'#<-(/0<0-(&'#
*6+0&()*"&'#2#"-'#(0G&"&'#/&#/-6&')0<*<0E(#*"#6-6&()-#/&#0/&()030<*%#.(#&'$*<0-#
<0G0"0B*/-x#N&'/&#".&9-#'.'#$.()-'#/&#G0')*#&%*(#"-'#/&#.(*'#&"0)&'#1.&#*'.6K*(#
1.& # &" # <*6$- # /&'&*/- # $*%* # "* # (*<0E( # ]&%* # *1.&" # /-(/& # '& # 9*%*()0B*+* # &"#
6-G060&()-#<-6&%<0*"#2#5.6*(-^7#*'K#<-6-#]&"#'-6&)060&()-#/&30(0)0G-#/&#"*#
(*).%*"&B*#*#6*(-'#/&"#5-6+%&^X[[F#'0(#&6+*%9-7#)*6+0>(#)&(K*#1.&#G&%#&"#5&<5-#
/&#1.&#&%*(#"-'#6>/0<-'7#"-'#0(9&(0&%-'#2#"-'#9&E9%*3-'#"-'#*9&()&'#&(<*%9*/-'#/&#
&G*".*%#&'*'#<-(/0<0-(&'#*6+0&()*"&'#2#/&)&%60(*%#"-'#6>)-/-'#68'#*/&<.*/-'#
!&%L.0'#W?#O'-%0-7#8%?('#")%k#"'()A)*"-)$%9"%$"'()."?")*")-&)+(#$3$H%)"Z,-('&*('&)*"-)V"''(+&''$-)*")W'&<N)&-)3"o(')Y(<"'%&*(')
*"-)O",&'4&#"%4(7#=&/&""K(7#H6$%&()*#O30<0*"7#XYXm7#$?#cm?#

!&&I%0*'7#U,=)+$4=7#$$?#cbjmX?#

! ""$! " #



$*%* # /-6&')0<*% # &" # )&%%0)-%0-? #L*' # )><(0<*' # /&'*%%-""*/*' # $-% # &" # <-(-<060&()-#
<0&()K30<- # 3.&%-( # 3.(/*6&()*"&' # $*%* # *+*)0% # "-' # -+')8<."-' # 1.& # 06$-(K* # "*#
-%-9%*3K*#&#50/%-9%*3K*#/&"#$*K'7#*'K#<-6-#$*%*#'-6&)&%#'.#3"-%*#2#'.#3*.(*#*#"*'#
/&6*(/*'#&<-(E60<*'7#'*(0)*%0*'#2#*#"*'#<-6-/0/*/&'#1.&#/&6*(/*+*(#"-'#'&%&'#
5.6*(-'?#I"#/&)&%60(*%#"*#<*()0/*/#/&#-4K9&(-#1.&#'&#%&'$0%*+*7#&"#<*%8<)&%#2#
$&"09%-'0/*/ #/& # "-' #9>%6&(&' #1.& #'.%<*+*(# "* # *)6E'3&%*7 # "* #<-(<&()%*<0E(#/&#
<0&%)-'#60(&%*"&'#-#"*#<-6$-'0<0E(#/&#.(#'.&"-#1.&#$&%60)K*#"*#<-%%&<)*#30")%*<0E(#
/&"#*9.*7#&')-'#$&%'-(*,&'#&')*+"&<0&%-(#<%0)&%0-'#)><(0<-'#$*%*#/&30(0%#&"#$&%30"#/&#
"-#1.&#&()-(<&'#'&#&()&(/K*#<-6-#.(*#9&-9%*3K*#0/E(&*?#

I'K#60'6-7#"*#<0&(<0*#)&(/%K*#.(#%-"#3.(/*6&()*"#&(#"*#)*%&*#/&#<-(')%.0%#
3&%%-<*%%0"&'7 # "&G*()*% # "0(&*' # )&"&9%830<*' # 2 #5*+0"0)*% # %&/&' # /& # ".B # &"><)%0<* # 1.&#
G&(<0&%*(#"*#)-$-9%*3K*7#"*#/0')*(<0*#2#"*#-'<.%0/*/F#)*6+0>(#'&%K*#06$-%)*()&#*$*%*#
*/*$)*%#"-'#$-+"*/-'7#"-'#$.&%)-'#2#"*'#$"*()*<0-(&'#*#"-'#$*%86&)%-'#&')*+"&<0/-'#
$-%#"*#5090&(&7#$*%*#&%%*/0<*%#$"*9*'7#/&'&<*%#)&%%&(-'#2#<-(')%.0%#58+0)*)'#'*(-'F#
'&%K*(#"-'#9%&60-'#/&#6>/0<-'#&#0(9&(0&%-'7#09.*"6&()&7#1.0&(&'#$%-6-G&%K*(7#&"#
&')./0-#/&#"*#*9%-(-6K*#2#"*#B--)&<(0*#*#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-#\H\7#
/0'<0$"0(*'#&(3-<*/*'#&(#6&,-%*%#"*#$%-/.<)0G0/*/#/&#"*'#)><(0<*'#*9%K<-"*'#2#/&#"*#
<%K*#/&#*(06*"&'X[d?#!(#&'&#'&()0/-7#"*#<0&(<0*#&6$&BE#*#<-('-"0/*%'&#<-6-#.(*#
5&%%*60&()* # 0(/0'$&('*+"& # $*%* # *'&9.%*% # "* # 06$-'0<0E( # /&" # 5-6+%& # '-+%& # "*#
(*).%*"&B*7#2#&(#<-('&<.&(<0*7#&"#)%0.(3-#/&#"*#<0G0"0B*<0E(#'-+%&#"*#+*%+*%0&#2#&"#
*)*G0'6-?#J-6-#'&;*"E#.(#&')./0-#'-+%&#"-'#$-+"*/-'#/&"#-%0&()&#/&#I()0-1.0*7#
&( #&" #1.& # '& # %&<*"<*+*# "* #<*$*<0/*/ # )%*('3-%6*/-%* #/&" # '&% #5.6*(-` #]5-2#'&#
5*""*(#28#&(#"*+-%#)0&%%*'#1.&#*2&%#&%*(#<*6*/*#/& #'&%$0&()&'7#2#/&'&(&9*/-#&"#
6-()&7#28#5-2#5*2#,*%/0(&'#/&#$"*()*'#2#/&#3"-%&'#/-(/&#&').G-#&"#)09%&^X[b?

D0&%%*' # 3>%)0"&' # 2 # $%-/.<)0G*'7 # *)6E'3&%*' # '*"./*+"&'7 # <"06*' # *9%*/*+"&'7#
5*+0)*()&'#/0'$.&')-'#*#*+*)0%#"-'#-+')8<."-'#/&#"*#(*).%*"&B*F#)-/*'#&')*'#G*%0*+"&'#
*$*%&<0&%-(#&(#&"#"&(9.*,&#<0&()K30<-#/&#30(*"&'#/&#'09"-#\H\#<-6-#"-'#$%0(<0$*"&'#
<%0)&%0-'#$*%*#%&<-(-<&%#.(#&'$*<0-#<0G0"0B*/-?#!(#)*()-#".9*%&'#'-6&)0/-'#*#"-'#
6&<*(0'6-'#/&"#$%-9%&'-7#*#"*'#$%8<)0<*'#2#*#"*'#)&<(-"-9K*'#/&#.(#'&96&()-#/&#"*#
$-+"*<0E(#1.&#'&#*'.6K*#/&')0(*/*#*#)%*('3-%6*%#"*#3*<&)*#+8%+*%*#/&#"*#(*<0E(7#
&')-'#&'$*<0-'#&6&%90&%-(#<-6-#"*#6*)&%0*"0B*<0E(#/&#"*#0(3".&(<0*#+&(>30<*#1.&#
$-/K*#&,&%<&%#"*#<.").%*#'-+%&#"-'#/-60(0-'#/&#"*#(*).%*"&B*7#/&G&"*(/-#*/&68'#"*#
&40')&(<0* #/& # &4)&('*' # 8%&*' #9&-9%830<*' # *,&(*' # *" #-%/&( #/&" # &')*/-? #N&'/& #&"#

!&'K?'?`#O+%&9E(7#XYYk7#U,=)+$4=>)$?#XXdF#A*"*<0-#J*')*;&/*7#U,=)+$4=>#$?#ac?
!&(@*6E(#J-%%&*7#G(')7%4$([0:&7#=&/&""K(7#D0$-9%*3K*#/&"#J-6&%<0-7#XbYY7#$?#X?

! ""%# " #



$.()- # /& # G0')* #'06+E"0<-7 # "* # /&30(0<0E( # /& # "-' # &"&6&()-' # 1.& # /&"060)*+*( # &"#
'&96&()-#$-'0)0G-#/&"#$%-2&<)-#(*<0-(*"#<-"-6+0*(-#$&%60)0E#&"#&')*+"&<060&()-#
/&#.(#<*(-(#)&%%0)-%0*"#*#$*%)0%#/&"#<.*"#&%*#$"*.'0+"&#/&)&%60(*%#)-/*#*(-6*"K*F#'0#
"*'#&"0)&'#30(0'&<."*%&'#*'$0%*+*(#*#<-(')%.0%#.(*#(*<0E(#'.')&()*/*#&(#.(#9-+0&%(-#
%-+.')-7#&(#.(*#&<-(-6K*#<*$0)*"0')*#2#&(#.(*#$-+"*<0E(#<*)E"0<*7#)%*+*,*/-%*#2#
)&6$&%*()&7 # %&'.")* # <-6$%&('0+"& # $-%1.> # &" # )&%%0)-%0- # (*<0-(*" # /&+K* # ".<0%#
$%-/.<)0G-7#$%E'$&%-7#0()&9%*/-#*#"-'#6&%<*/-'#2#5*+0)*/-#$-%#'&%&'#5.6*(-'#
<-(#"*'#<-(/0<0-(&'#3K'0<*'#2#6-%*"&'#$*%*#/-6&')0<*%"-?#

I"#<-('0/&%*%'&#'-6&)0/*'#*"#<-()%-"#$-"K)0<-7#)&<(-"E90<-#2#%&"090-'-#/&#"*#
(*<0E(7 # '& # &()&(/K* # 1.& # &')-' # &'$*<0-' # *"-,*+*( # "-' # %&'.")*/-' # $-'0)0G-' # /&"#
$%-9%&'-7#2#<-6-#)*"7#1.&#%&'$-(/K*(#*#.(*#)&6$-%*"0/*/#.(0G&%'*"#.+0<*/*#&(#&"#
$%&'&()&?#!%*(#"-'#)&%%0)-%0-'#1.&#*$&(*'#'&#5*+K*(#%&B*9*/-#&(#"*#)%*2&<)-%0*#1.&#
'&9.K*(#"*#6*2-%K*#/&#$.&+"-'#/&"#$"*(&)*7 #&6&%90&(/-#<-6-#.(*#-$-'0<0E(#*#
*1.&""-'#".9*%&'#1.&#$&%6*(&<K*(#6*%90(*/-'#2#/&'0()&9%*/-'?#I5-%*#+0&(7#<-6-#
G06-'#*()&'7#9*%*()0B*%#"*#&40')&(<0*#/&#&')-'#&'$*<0-'#/&6*(/E#/&#5*+0)*()&'#1.&#
%&'$-(/0&%*( # * # "*' # &4$&<)*)0G*' # /& # <0./*/*(K*F # 3.& # $-% # &""- # 1.& # "* # "0)&%*).%*#
<0&()K30<*#)*6+0>(#&'+-BE#&"#$&%30"#/&#.(#0(/0G0/.-#1.&#&()&(/K*#<-('&<.&()&#<-(#
"-'#$%0(<0$0-'#/&#<0G0"0B*<0E(?#

ML)GM1V8L)OML)K8WO7O7SU)\81XWU!U

L*#&"*+-%*<0E(#/&#/&'<%0$<0-(&'#&(3-<*/*'#&(#0/&()030<*%#"-'#%*'9-'#<*%*<)&%K')0<-'#
/&# "*' #$-+"*<0-(&'#'& #<-(G0%)0E#&(#.(#&,&%<0<0-#68'#-#6&(-'#5*+0).*" #$*%*# "*#
<-6.(0/*/#<0&()K30<*#<-"-6+0*(*#30(*"0B*(/-#&" #'09"- #\H\F #6>/0<-'7 # 0(9&(0&%-'7#
9&E9%*3-' # 2 # (*).%*"0')*' # ,.B9*%-( # 1.& # &')./0*% # /0')0()*' # 3*<&)*' # /& # "-' # '&%&'#
5.6*(-' # &%* # .( # *'.()- # 1.& # (- # $-/K* # 1.&/*% # *" #6*%9&( # /& # '.' # 0)0(&%*%0-'#
$%-3&'0-(*"&'7 # $.&' # /& # '.' # /&')%&B*' # $*%* # /0*9(-')0<*% # * # .(* # $-+"*<0E(#
5&)&%-9>(&* # 2 #/0G&%'* # /&$&(/K* # &" # 3-6&()- #/& #.(* # %*B* #(*<0-(*" # G09-%-'* # 2#
*%6E(0<*? # I"9.(*' # /& # "*' # <-(<".'0-(&' # 1.& # 9&(&%E # &'& # <.&')0-(*60&()-#
*$*%&<0&%-(#&(#"*#$%&('*#<0&()K30<*#1.&#<0%<."*+*#&()-(<&'F#*""K7#'.'#*.)-%&'#/&,*%-(#
$"*'6*/*#"*#6*(&%*#&(#1.&#$&%<0+K*(#*#+.&(*#$*%)&#/&#"-'#5*+0)*()&'#/&"#$*K'7#*'K#
<-6-#"-'#06*90(*%0-'#68'#$-$."*%&'#1.&#&(#&'&#6-6&()-#'&%GK*(#$*%*#'0()&)0B*%#
2#-%9*(0B*%#"*#/03&%&(<0*#&()%&#&')-'?#

! ""%" " #



W.&#&(#&')&#<-()&4)-#1.&#"*#"0)&%*).%*#<0&()K30<*#'.90%0E#"*#&40')&(<0*#/&#.(*#
E%+0)*#1.&7#$&'&#*#/0')0(9.0%'&#$-+"*/*#$-%#.(*#9*6*#/&#$&%'-(*,&'#5&)&%-9>(&-'#
1.&#6.<5*'#G&<&'#$-'*+*(#/&#*()*9E(0<-'7#'&#06*90(*+*#/&()%-#/&#"-'#"K60)&'#/&#
"*#(*<0-(*"0/*/#2#"*#<0G0"0B*<0E(F#'&#)%*)*+*#/&#.(#&'$*<0-#'06+E"0<-#/0'$.&')-#+*,-#
"-'#$%0(<0$0-'#1.&#/&+K*(#%&90%#&'&#&')*/-#'.$&%0-%#/&#"*#'-<0&/*/#/&"#1.&#)*()-#
5*+"*+*( # "*' # &"0)&' # <-"-6+0*(*'7 # $&%- # '-6&)0/- # * # .(* # '&%0& # /& #6*)0<&' # 1.&#
/&"*)*+*( # "* # '.+'0')&(<0* #/& # <-').6+%&' # *)8G0<*'7 # *<)0)./&' # 0(/-"&()&' # 2 # %*B*'#
0(<-6$*)0+"&'? # !%* # .(* # E%+0)* # &( # "* # 1.& # +0&( # $-/K*( # <-0(<0/0% # "-' # '&<)-%&'#
(-)*+"&'#2#/0')0(9.0/-'#/&#"*#'-<0&/*/7#"*'#6*'*'#/&#<*6$&'0(-'7#/&#*%)&'*(-'#2#/&#
$&-(&'7 #2 #5*')* #*"9.(-'#/&# "-' #$%*$(3 ) '"*0+$*(3# 1.&#G0GK*( #+*,- # "* # ).)&"* #/& # "*'#
E%/&(&'#%&"090-'*'F#1.0&(&'#/&30(0)0G*6&()&#$&%6*(&<K*(#*"#6*%9&(#&%*(#"-'#'&%&'#
/&#&'&#6.(/-#'*"G*,&#2#$*9*(-#1.&7#9-+&%(*/-#$-%#"-'#<E/09-'#/&"#0(')0()-#2#$-%#
.(*#(*).%*"&B*#$%060)0G*#2#5-')0"7#%&$%&'&()*+*(#"*#-$-'0<0E(#%*/0<*"#*"#.(0G&%'-#
<0G0"0B*/-?#I5-%*7#&"#%&<-(-<060&()-#/&#&'*#E%+0)*#(-#'.$.'-#"*#$%-6-<0E(#/&#.(#
-%/&(#'-<0*"#5-%0B-()*"#&(3-<*/-#&(#/0".0%#"*'#,&%*%1.K*'#G09&()&'F#*.(1.&#'&#0().K*#
"*#&40')&(<0*#/&#.(*#<-6.(0/*/#(*<0-(*"#1.&7#*$*%)&#/&#"*#"&(9.*#2#"*#%&"090E(7#
<-6$*%)K*#.(#60'6-#<.&%$-#/&#"&2&'#2#(-%6*)0G*'7#)*6+0>(#'&#&')06*+*#1.&#>')*#
/&+K*#-$&%*%#/&#*<.&%/-#*#"-'#"0(&*60&()-'#/&#.(*#&')%.<).%*#/&'09.*"#*%)0<."*/*#*#
$*%)0%#/&#"*'#<*%*<)&%K')0<*'#3K'0<*'7#6-%*"&'#&#0()&"&<).*"&'#/&#'.'#60&6+%-'?#A-%#"-#
1.&#'&#*$%&<0*#&(#"-'#$"*()&*60&()-'#<0&()030<0')*'#/&#30(*"&'#/&"#'09"-#\H\7#<0&%)*'#
<-').6+%&'7#/0'$-'0<0-(&'#2#30'0-(-6K*'#<-()%0+.2&%-(#*#*30*(B*%#&"#G0%).-'0'6-#
/& # .( # '&96&()- # /&30(0/- # /& # "* # $-+"*<0E(7 # &(*")&<0>(/-"- # <-6- # &" # *9&()&#
&(<*%9*/-#/&#)%*B*%#"*'#/0%&<)%0<&'#$*%*#0/&()030<*%#"*#<0./*/*(K*?#

!' # )-6*(/- # &( # <.&()* # &')-' # $"*()&*60&()-' # 1.& # * # <-()0(.*<0E( # %&G0'-#
*"9.(*'#/&# "*' #/&'<%0$<0-(&'# 0()&%&'*/*'#&(#%&<%&*%# "*#3%*<<0E(#G0%).-'*#/&#&'*#
$%&'.()*#E%+0)*#<0G0"0B*/*F#&(#$*%)0<."*%7#6&#0()&%&'*#0".')%*%#&"#$&%30"#/&#1.0&(&'#
"-'#/0'<.%'-'#<0&()K30<-'#/&')*<*%-(#<-6-#%&$%&'&()*()&'#/&#.(*#<-6.(0/*/#<.")*7#
)%*+*,*/-%*7 # $%./&()& # 2 # G09-%-'*7 # 2 # &( # <-('&<.&(<0*7 # <-( # "*' # <-(/0<0-(&'#
(&<&'*%0*'#$*%*#G&(<&%#"-'#-+')8<."-'#*#"-'#1.&#'&#&(3%&()*+*#&"#$%-2&<)-#(*<0-(*"#
&(#<.%'-?#J-6-#'&#G&%87#&"#&(*")&<060&()-#/&#&')-'#$&%'-(*,&'#'&#50B-#6&/0*()&#"*#
'&"&<<0E( # /& # 6*%<*/-%&' # 3K'0<-'7 # 6-%*"&' # & # 0()&"&<).*"&' # 1.&7 # *%)0<."*/-'7#
/0+.,*%-(#&"#$&%30"#/&#.(#0(/0G0/.-#<-(#&" #+0"',(7#"* #*$3,(3$+$H%#2#"*#$%4"-$9"%+$&#$*%*#
"0/&%*%#"-'#0(<0&%)-'#/&')0(-'#/&#"*#$*)%0*?#

=&#9.')*%K*#0".')%*%#"*#6*(03&')*<0E(#/&#&'&#$&%30"#*#)%*G>'#/&#.(#&,&6$"-?#!(#
"* # )&'0' #/&#/-<)-%*/-#1.&#/&3&(/0E#*#30(*"&' #/&#XYXk7#&" #6>/0<-#n-'>#H9(*<0-#

! ""%* " #



l&%(*B*#&4$.'-#.(#*'.()-#1.&#)*6+0>(#0(1.0&)*+*#*#G*%0-'#/&#1.0&(&'#&()-(<&'#
-+).G0&%-( # '. #/0$"-6* # &( # "* # 3*<.")*/ #/& #6&/0<0(* # 2 # <0&(<0*' #(*).%*"&' #/& # "*#
T(0G&%'0/*/#Q*<0-(*"X[YF#$%&-<.$*/-'#$-%#"*'#6*"*'#<-(/0<0-(&'#5090>(0<*'#1.&#
$%&/-60(*+*(#&(#"*'#&'<.&"*'#/&"#$*K'7#2#$-%#"*#/&30<0&()&#<-(')0).<0E(#3K'0<*#2#
6-%*" #/&#+.&(*#$*%)&#/&#'.'#*".6(-'7 # "-'#%&<0>(#9%*/.*/-'#%&<-6&(/*%-(# "*#
0(')0).<0E( # /& # 6&<*(0'6-' # %09.%-'-' # 1.& # ).G0&%*( # &( # <.&()* # "*' # :")06*'#
(-G&/*/&' # <0&()K30<*'7 # $*%* # *'K # /&)&<)*% # "*' # /&+0"0/*/&'7 # "-' # G0<0-' # 2 # "*'#
&(3&%6&/*/&' # 1.& # *3&<)*+*( # &" # /&'&6$&;- # /& # "-' # &')./0*()&'? # I" # %&'$&<)-7#
l&%(*B* # '.90%0E #.(#<-(,.()- #/& # 3E%6."*' #/0%090/*' #* # 0/&()030<*% # )-/- # )0$- #/&#
*(-6*"K*F#'.#$%-$.&')*#<-()&6$"*+*#0(')%.<<0-(&'#$%&<0'*'#$*%*#<-%%&90%#6*"*'#
$-').%*'7 # &'<%.$."-'*' # &')%*)&90*' # $*%* # 0(<."<*% # 58+0)-' # "06$0-' # 2 # /&<&()&'7#
&')06."*()&' # %.)0(*' # /& # 906(*'0*7 # &,&%<0<0-' # /& # "&<).%* # 2 # &'<%0).%*7 # 2 # 5*')*#
%09.%-'-' # %&90')%-' # *()%-$-6>)%0<-' # 1.& # $%-6&)K*( # */G&%)0% # *")&%*<0-(&' # -#
/&30<0&(<0*' # 3K'0<-j6-)-%*'? # ]N& # "* # &'<.&"* # '*"&( # "-' # 3.).%-' # <0./*/*(-'^7#
'.+%*2*+*#l&%(*B*7#]"-'#3.).%-'#$-+"*/-%&'#/&#"*'#(*<0-(&'7#2#&'#6&(&')&%#1.&#/&#
&""*#'*"9*(#'*(-'#2#%-+.')-'7#"0')-'#*#&6$%&(/&%#"*#%./*#3*&(*#/&#"*#G0/*^XdZ?#

Q-#0()&()*%>#/&)&%60(*%#'0#&')*'#0(')%.<<0-(&'#&(#$*%)0<."*%#<-()%0+.2&%-(#-#
(-#*#3-%6*%#$-+"*/-%&'#'*(-'#2#%-+.')-'F#<*"<."*%#5*')*#1.>#$.()-#"*'#%.)0(*'#/&#
906(*'0*#/0'$-(&(#*#"-'#'&%&'#5.6*(-'#$*%*#-+&/&<&%#"*'#"&2&'#/&"#&')*/-#&'#.(#
*'.()-#1.&#/&30(0)0G*6&()&#/&'+-%/*#"-'#*"<*(<&'#/&#&')&#)%*+*,-?#S0(#&6+*%9-7#"-#
1.&#'K#6&#0()&%&'*#/0'<.)0%#&(#%&"*<0E(#<-(#&')*#<"*'&#/&#&')./0-'#&'7#$-%#.(#"*/-7#
'.#<-(')*()&#0(1.0&)./#$-%#$%-6-G&%#.(*#309.%*#1.&#%&'.")*%*#<-(G&(0&()&#$*%*#
"-'#$%-$E'0)-'#/&"#$%-2&<)-#(*<0-(*"#&(#<.%'-F#2#$-%#&"#-)%-7#'.#'06$*)K*#$-%#.(#
$.;*/-#/&#*)%0+.)-'#3K'0<-'7#6-%*"&'#&#0()&"&<).*"&'#1.&#$*%&<K*(#3*<.")*%#*#"-'#
0(/0G0/.-' # $*%* # *'.60% # "-' # 9%*(/&' # /&'*3K-' # 1.& # /&6*(/*+*( # &" # $*K' # 2 # "*#
<0G0"0B*<0E(? #I # )%*G>' #/& # "* # "0)&%*).%* # '-+%& #5090&(&7 # $&/*9-9K*7 #$.&%0<.").%* # &#
0(609%*<0E(#1.&#'&#$.+"0<E#*#$*%)0%#/&"#:")06-#<.*%)-#/&"#'09"-#\H\7#"*#<-6.(0/*/#
<0&()K30<* # <-"-6+0*(* #&4$.'- # "-' # <%0)&%0-' #1.& # "& #$&%60)0&%-( #/0')0(9.0% # * # &'&#
<0./*/*(-#&,&6$"*%#1.&#'-+%&'*"K*#/&"#%&')-#/&#"*#$-+"*<0E(F#&"#/&'$"0&9.&#/&#&')*#
&')%*)&90*#/0-#<-6-#%&'.")*/-#"*#/&30(0<0E(#/&#"-'#<-()-%(-'#1.&#%&)%*)*+*(#&"#

!&)/G5#2#n-'>#W%*(<0'<-#=*%)K(7#M%3&@()3(<'")-&)/$9$"%")*")-(3)+(-"9$(3)"%)F(9(4N=)X"3$3),&'&)"-)*(+4('&*()"%)#"*$+$%&)@)+$'0.:&>)
M-9-)87#L0)-9%*3K*#2#D0$-9%*3K*#/&#S*6$&%#=*)0B7#XbYkF#n-'>#H9(*<0-#l&%(*B*7#_$9$"%")M3+(-&'=)X"3$3)*")*(+4('&*()
"%)5"*$+$%&7 #M-9-)87#I%+-"&/*#2#l*"&(<0*7 #XYXkF # n-%9&#M&,*%*(-7 #L&)"*0+&+$H%) ?:3$+&= )X"3$3 ),&'&) "- )*(+4('&*( )"%)
#"*$+$%&)@)+$'0.:&7#M-9-)87#I%+-"&/*#2#l*"&(<0*7#XYXcF#n-*1.K(#l0""*60B*%#A&;*7#74'&3&*(3)"3+(-&'"3=)M340*$(),&'&)"-)
*(+4('&*()"%)+$'09:&)@)#"*$+$%&7#M-9-)87#H6$%&()*#/&#"*#A*)%0*7#XYXm?#

!'*l&%(*B*7#U,=)+$4=7#$?#XZ?#

! ""%$ " #



,"'?$-)*"-)/(#<'")+$2$-$T&*(`#.(#<-(,.()-#/&#0689&(&'#/0'K60"&'#1.&7#*%)0<."*/*'#+*,-#
"-' # <%0)&%0-' # 0/&-"E90<-' #/& # "* # <0G0"0B*<0E( # 2 # &" # $%-9%&'-7 # <-(3&<<0-(*%-( #.(*#
&')%.<).%*#/&#'09(030<*/-#/0'$.&')*#*#'0()&)0B*%#2#$%-2&<)*%#.(*#G&%'0E(#0/&*"0B*/*#
/&"#'&%#5.6*(-7#2#&(#$*%)0<."*%7#/&"#<0./*/*(-?

N0<5-#$&%30"#%&<%&*+*7#&(#$%06&%#".9*%7#"*#309.%*#/&#.(#0(/0G0/.-#'*"./*+"&7#
G09-%-'-7#+0&(#$%-$-%<0-(*/-7#$%&3&%0+"&6&()&#+"*(<-#-#*"#6&(-'7#(-#/&6*'0*/-#
-'<.%-#<-6-#$*%*#'&%#)-6*/-#$-% #$%*$()3&-2&."#- #%"9'()$%*(-"%4"ABA?#!'-'#*)%0+.)-'#
'0%G0&%-( # $*%* # 06*90(*% # * # .( # '&% # 5.6*(- # )%*+*,*/-%7 # 890" # 2 # $%-/.<)0G- # 1.&7#
*/&68' #/& #.(* # <-(')0).<0E( # &4<&$<0-(*"7 # $*%&<K* #-')&()*% # .(* # *%6-(K* # 3K'0<*#
<-6:(6&()&#*'-<0*/*#*#"*#+&""&B*?#N*+*#"*#06$%&'0E(#1.&#'.#*'$&<)-#%-+.')-#2#'.#
<-%*,&#"-#3*<.")*+*(#$*%*#/&'*30*%#"-'#$&"09%-'#/&#"*#(*).%*"&B*7#<-6$%-60'-#1.&#
&409K* # "* # /-6&')0<*<0E( # /& # .( # 6&/0- # *6+0&()& # 5-')0" # 2 # <*$%0<5-'-7 # 2 # "*#
<-"-(0B*<0E(#/&#)-/-'#*1.&""-'#)&%%0)-%0-'#1.&#$&%6*(&<K*(#&(#"-'#68%9&(&'#/&#"*#
(*<0E(F#)*"*%#&" #+-'1.&7#*%*% # "* #)0&%%*7 #*+%0% #(.&G-'#<*60(-'7 #3.(/*%#$.&+"-'#2#
<-(')%.0% # 3&%%-<*%%0"&' # &%*( # )-/*' # "*+-%&' # $*%* # 0(/0G0/.-' # *$*'0-(*/-' # &#
0(3*)09*+"&'7#"-#'.30<0&()&6&()&#06$&).-'-'#<-6-#$*%*#'-$-%)*%#&"#*9-)*/-%#%0)6-#
/&#"*'#,-%(*/*'#/&#)%*+*,-#2#<-('-"0/*%#"*#)*(#*(5&"*/*#/-6&')0<*<0E(#/&"#$*0'*,&?#
!(#6*(-'#/&#.(*#%*B*#+&""*7#5-6-9>(&*#2#3K'0<*6&()&#G0%).-'*7#&'*#60'0E(#'&#
*()-,*+*#<*'0#0(60(&()&`#*#,.B9*%#$-%#"*'#$.+"0<*<0-(&'#<0&()K30<*'#1.&#0(/*9*+*(#
*"#%&'$&<)-7#&%*#.(#<.&%$-#<-(#'&6&,*()&'#<-(/0<0-(&'#&"#1.&#/&+K*#*'.60%#"-'#
%&)-'#1.&#/&6*(/*+*(#&" #*/G&(060&()-#/&" #$%-9%&'-#2#&" #*30*(B*60&()-#/&# "*#
(*<0-(*"0/*/?

!'*#)&(/&(<0*#*#<-('0/&%*%#1.&#"*#<0G0"0B*<0E(#&%*#.(#&3&<)-#'.+-%/0(*/-#*"#
$-)&(<0*"#/&#.(#)0$-#3K'0<-#2#%*<0*"#/&30(0/-7#9&(&%E#6:")0$"&'#0()&%$%&)*<0-(&'#1.&#
*'-<0*+*( # &" # /&')0(- # /&" # $*K' # <-( # "* # 30'0-(-6K* # /& # '.' # 5*+0)*()&'? # L*#
%&90-(*"0B*<0E( #/& # "* # /03&%&(<0*ABf7 # $-% # &,&6$"-7 # 3.& # .(* # &')%*)&90* # 1.& # &( # "*#
'&9.(/*#60)*/#/&" # '09"- #\H\# %&'.")E #+*')*()&#$-$."*% #* # "* #5-%*#/&# 06*90(*% #2#
-%/&(*%#"-'#<-()%*')&'#&()%&#"*'#$-+"*<0-(&'#(*<0-(*"&'F#"*'#&"0)&'#<-"-6+0*(*'#"*#
<-('0/&%*+*(#.(*#3-%6*#&30<*B#/&#%&"*)*%#"*#/0G&%'0/*/7#%&'$&)*(/-#"*'#,&%*%1.K*'#
06$.&')*' # $-% # &" # -%/&(*60&()- # )&%%0)-%0*" # G09&()&? # M*,- # &'* # $&%'$&<)0G*7 # "*'#

!'!!/.*%/-#@&')%&$-7#]Q&9%-'#0(/-"&()&'#&(#"*'#$".6*'#/&#<-%E9%*3-'`#@*B*#2#$%-9%&'-#&(#&"#-<<0/&()&#/&#"*#
Q.&G*#P%*(*/*#/&#6&/0*/-'#/&"#'09"-#\H\^7#SH#&*&37#(:6?#k[7#I+%0"#kZZd7#M-9-)8?

!'"L*#&4$%&'0E(#'"9$(%&-$T&+$H%)*")-&)*$?"'"%+$&#"*#)-6-#/&"#)%*+*,-#/&#n."0-#I%0*'?#S&9:(#'.#*%9.6&()-7#]"*'#%&90-(&'#2#
"-'#)0$-'#%&90-(*"&'#3.&%-(#.+0<*/-'#&(#,&%*%1.K*'#(*).%*"0B*/*'#1.&#'&#+*'*+*(#&(#&"#&,&%<0<0-#/&#30,*%#.(*#
$-+"*<0E(#*#.(#)&%%0)-%0-#2#*#.(#6&/0-#3K'0<-#/&)&%60(*/-^F#&(#&'&#'&()0/-#j0('0(:*#I%0*'j7#'-(#<-(')%.<<0-(&'#
/0'<.%'0G*'#&#50')E%0<*'#1.&#50<0&%-(#$*%)&#/&#"-'#$%-2&<)-'#(*<0-(*"&'#/&"#'09"-#\H\?#I%0*'7#U,=)+$4=7#$$?#XZ[jXcd?#

! ""%% " #



G0'0-(&' # -$)060')*' # 1.& # 0('0')K*( # &( # /&'<%0+0% # *" # 6&')0B- # 2 # +"*(<- # $.&+"-#
*()0-1.&;-#<-6-#&"#68'#+&""-7#G0)*"7#890"7#*(/*%0&9-#2#)%*+*,*/-%#/&#"*#%&$:+"0<*7#-#
"*'#&')*6$*'#1.&#%&)%*)*+*(#*"#""*(&%-#<-6-#.(#5-6+%&#*./*B7#3.&%)&#2#G*"&%-'-#
<-(#&"#)*"&()-#'.30<0&()&#$*%*#06$-(&%#'.#G-".()*/#'-+%&#"*#""*(.%*#'*"G*,&7#%&+&"/&#
&#0(30(0)*7#$.&/&(#'&%#&()&(/0/*'#&(#&"#6*%<-#/&#&'*#)&(/&(<0*#$-%#%&"*<0-(*%#&"#
)0$-#3K'0<-#<-(# "* #G-<*<0E(#<0G0"0B*)-%0*7 #2 #$-%# "-#)*()-7 #<-(#&" #$-%G&(0% #/&# "*#
(*<0E(Xdc?#J-6-#*$.()E#&"#/-<)-%#n-%9&#M&,*%*(-7#.(#<>"&+%&#*+*(/&%*/-#/&#"*#
".<5*#*()0*"<-5E"0<*#2#.(#0(1.0&)-#<&()0(&"*#/&#"*#%*B*#1.0&(#&(#XYXc#$.+"0<E#.(#
)%*+*,-#'-+%&#&/.<*<0E(#3K'0<*`#]"*#+.&(*#'*"./#&'#3.&()&#/&#*"&9%K*#$*%*#&"#5-9*%#2#
.(#&4<0)*()& #*" # )%*+*,-#2#* # "* #*<)0G0/*/^? #]J0./*/*(-'#G09-%-'-'^7 #'&()&(<0*+*#
M&,*%*(-7 #]'-(#<*.'* #/&" #$%-9%&'-#2 #+0&(&')*% #/& #.(#$.&+"-F #<-(#&""-' #5*+%8#
+%*B-'#3.&%)&'#2#%-+.')-'7#2*#$*%*#6*(&,*%#&"#*B*/E(7#2*#$*%*#""&G*%#&"#*%6*?#Q*/*#
5*2#1.&#<-()%0+.2*#68'#*#5*<&%#.(*#(*<0E(#3.&%)&#&(#"*#9.&%%*#2#&(#"*#$*B7#<-6-#
"*#'*"./#2#G0%)./&'#/&#'.'#5-6+%&'^Xdm?#

L*#/&30(0<0E(#/&#"-'#<-()-%(-'#1.&#$&%60)K*(#0/&()030<*%#&"#$&%30"#/&"#5-6+%&#
<0G0"0B*/-# (-#&%*7#/&'/&#".&9-7#.(#*'.()-#&60(&()&6&()&#3K'0<-#2#%*<0*"?#J-6-#
'.+%*2>#*()&'7#"*#$%-6-<0E(#/&#.(*#309.%*#<-(G&(0&()&#$*%*#"-'#$%-$E'0)-'#/&"#
$%-2&<)- # (*<0-(*" # /&6*(/E # &" # %&<-(-<060&()- # /& # 6*%<*/-%&' # 6-%*"&'#
<-6$"&6&()*%0-'7 # $.&' # &" # $-)&(<0*" # /& # .( # <.&%$- # '*(- # 2 # G09-%-'- # %*/0<*+*#
)*6+0>(#&(#'.#<*$*<0/*/#/&#/-60(*%#"-#1.&#&"#60'6-#/-<)-%#M&,*%*(-#""*6E#]"-'#
0(')0()-'#/&#"*#+&')0*#1.&#&(#)-/-#6-6&()-#+.""&(#&(#&"#3-(/-#/&#"*#(*).%*"&B*#
5.6*(*^Xda?#!')*+*#<"*%-#1.&#*/&68'#/&#*(*)-6K*'#G0%).-'*'#&"#$*K'#/&6*(/*+*#
<0./*/*(-'#<-6&/0/-'#2#5*+0).*/-'#*#$%8<)0<*'#1.&#(-#"&'0-(*%*(#"-'#<8(-(&'#
6-%*"&'#2#"&9*"&'#/&#"*#(*<0E(#30(0'&<."*%?#!(#&'&#<-()&4)-7#"*#"0)&%*).%*#<0&()K30<*#
&')06."E#(.6&%-'-'#/&+*)&'#1.&#<.&')0-(*+*(#"*'#<-').6+%&'#2#*/&6*(&'#/&"#
<-6:(#/&#"*#$-+"*<0E(#<-"-6+0*(*F#"*#<-()%-G&%'0*#&(#)-%(-#*#"-'#6>)-/-'#68'#
*/&<.*/-'#$*%*#/0'<0$"0(*%#&"#<.&%$-#&%*#&()-(<&'#.(#*'.()-#0(&"./0+"&#/&()%-#/&"#
%&$&%)-%0-#6>/0<-#&#5090&(0')*7#<0%<.(')*(<0*#1.&#*(06E#*#"-'#&4$&%)-'#*#&"*+-%*%#
$%-$.&')*'#1.&#$%-6-GK*(#"*#<-%%&<<0E(#/&#"*'#$-').%*'7#"*#'.$&%G0'0E(#/&#"*#/0&)*#
2 # &" # *).&(/-7 # &" # *<-)*60&()- # /& # "-' # 0(')0()-' # 2 # &( # 9&(&%*"7 # )-/- # *1.&""-#
%&"*<0-(*/-#<-(#"*#%&9."*%0B*<0E(#/&#"-'#%0)6-'#/&#G0/*?

L-' # 6*(.*"&' # 2 # &')./0-' # '-+%& # *'&- # $&%'-(*"7 # *"<-5-"0'6-7 # (.)%0<0E(7#

!'#A*%*#.(#G0')*B-#*#"*'#)0$-"-9K*'#%&90-(*"&'#68'#$-$."*%&'#&(#"*#'&9.(/*#60)*/#/&"#'09"-#\H\7#G&%`#I%0*'7#U,=)+$4=7#
@&')%&$-#W-%&%-7#U,=)+$4=F#@&')%&$-7#kZZd*7#U,=)+$4?#

!'$M&,*%*(-7#U,=)+$4=7#$?#mc?#
!'%8<$*=7#$?#mX?#

! ""%& " #



&/.<*<0E( # 3K'0<*7 # 0(9&(0&%K* # '*(0)*%0* # & # 5090&(& # &'<-"*%7 # 1.& # &( # J-"-6+0* # '&#
&6$&B*%-(#*#$.+"0<*%#*#$*%)0%#/&"#:")06-#<.*%)-#/&"#'09"- #\H\7# ,.')-#<.*(/-#"*#
6&/0<0(*7# "*#<"K(0<*#2#"*#'*".+%0/*/#'&#)-%(*%-(#*'.()-'#0(')0).<0-(*"&'7# 0".')%*(#
6.2 # +0&( # &'* # +:'1.&/* # /& # .( # <.&%$- # 5.6*(- # /&+0/*6&()& # &/.<*/- # 2#
6-%*"0B*/-? # S.' # $890(*' # $&%60)&( # G0'.*"0B*% # <E6- # /&'/& # &" # <-(-<060&()-#
<0&()K30<- # j*.(1.& # (- # 'E"- # /&'/& # *""Kj # '& # 3.&%-( # $%-2&<)*(/- # .(* # '&%0& # /&#
0689&(&' # 1.&7 # G0')*' # &( # $&%'$&<)0G*7 # /&"0(&*+*( # &" # $&%30" # /& # &'& # <0./*/*(-#
&,&6$"*%#1.&#"*'#&"0)&'#/&#&()-(<&'#)*()-#%&$%-/.<K*(?

!')&#&%*7#&(#$%06&%#".9*%7#.(#0(/0G0/.-#1.&#'*+K*#<.0/*%#'.#$-').%*7#&G0)*(/-#
*'K # $-'0<0-(&' #/&3&<).-'*' #1.& # *6&(*B*+*( #/&3-%6*% # '. # <.&%$- # 2 # "060)*% # '.#
6-G060&()-F#&%*#*"9.0&(#1.&#&"&9K*#*"06&()-'#3%&'<-'#2#/&+0/*6&()&#$%&$*%*/-'7#
0(90%0>(/-"-'#*#"*#5-%*#2#"*#<*()0/*/#*/&<.*/*F#&%*#*1.&"#1.&7#/&$&(/0&(/-#/&#"*#
(*).%*"&B*#/&#'.#)%*+*,-#2#/&"#<"06*#1.&#5*+0)*+*7#'*+K*#%&<-(-<&%#&"#6*)&%0*"7#&"#
<-"-%#2#&"#)0$-#/&#$%&(/*'#1.&#"-#6*()&(K*(#'*"./*+"&#2#/0"09&()&?#D*6+0>(#&%*#
*"9.0&(#*#1.0&(#'&#%&<-(-<K*#$-%#'.#<*$*<0/*/#/&#/-60(*%#"*'#6*(03&')*<0-(&'#
0(')0()0G*'7#2#&(#$*%)0<."*%7#$-%#6*()&(&%#'.#'&4.*"0/*/#'-6&)0/*#*#"-'#<8(-(&'#/&#
"* # <*')0/*/7 # "* # 5090&(& # 2 # "* # /&<&(<0*? # N&'/& # "* # $&%'$&<)0G* # /& # %&<-(-<0/-'#
3*<.")*)0G-'#<-6-#J*%"-'#=0<5&"'&(#T%0+&7#n-%9&#M&,*%*(-7#n-'>#W%*(<0'<-#=*%)K(#
2#&" #60'6-#n-'>#H9(*<0-#l&%(*B*7#&" #*/0&')%*60&()-#/&" # 0(')0()-#'&4.*"#&%*#.(#
*'.()-#1.&#'&#/&+K*#0(<."<*%#/&'/&#"*#0(3*(<0*7#$.&'#*"#/&'<.0/*%#)*"&'#6&(&')&%&'#
'&#<-%%K*#&" #%0&'9-#1.&#"-'# 0(/0G0/.-'7 #2#$-%#&4)&('0E(#"*#'-<0&/*/7#6*/.%*%*(#
<-('.60/-' # $-% # 6*(K*'7 # 58+0)-' # 3.(&')-'7 # &')06."*<0-(&' # 0((&<&'*%0*' # 2#
/&'G0*<0-(&'?#U*+K*#1.&#$%-<.%*%#1.&#"-'#3.).%-'#<0./*/*(-'#<%&<0&%*(#&')06*(/-#
&"#]*")-#G*"-%#6-%*"#/&#"*#<*')0/*/^7#<-(-<0&(/-#"-'#$&"09%-'#1.&#*<*%%&*+*#])&(&%#
%&"*<0-(&'#'&4.*"&'#/0G&%'*'#*()&'#/&"#6*)%06-(0-^#2#'0&(/-#<-('<0&()&'#/&#"-'#
/&G*')*/-%&'#&3&<)-'#1.&#-<*'0-(*+*(#]&"#*3&60(*60&()-^7#]"*#$%-60'<.0/*/^#2#
]&"#-(*(0'6-^Xd[?#@&30%0>(/-'&#*#"*'#<-('&<.&(<0*'#/&#&')&#:")06-7#&"#6>/0<-#n-'>#
W%*(<0'<- #=*%)K( # &4$"0<*+* # <E6- #$-/K* # 9&(&%*% # ]06$-)&(<0*7 # &'$&%6*)-%%&*7#
$*"$0)*<0-(&'7#9*')%*"90*'7#/&6&(<0*7#50$-<-(/%K*7#&$0"&$'0*7#50')&%0*7#).+&%<."-'0'#2#
4&<"3 )*('3&-"3^F#/&#*<.&%/-#*#'.#&')./0-7 #&" # 06$*<)-#/&# "*#6*').%+*<0E(#&%*# )*(#
(-<0G-#1.&#"-'#,EG&(&'#&()%&9*/-'#*#&""*#]$%&$*%*(#5-6+%&'#$.'0"8(06&'#2#'0(#
G-".()*/7#'0(#<*%8<)&%#2#'0(#)%*+*,-^F#]'&#<-6$%&(/&#j*;*/K*#=*%)K(j#"-#1.&#"*'#
'-<0&/*/&'#*%%.0(*/*'#$-%#&')&#6*"7 #$0&%/&(#/&#3.&%B*'#0()&"&<).*"&'7#*"#60'6-#

!'&K?'=F#J*%"-'#=0<5&"'&(#T7#]U090&(&^7#15F7#'&%0&#\lH7#(:6?#XdYjXbZ7#(-G0&6+%&#j#/0<0&6+%&#/&#XbYk7#$$?#kXaj
kXdF#l&%(*B*7#U,=)+$4=7#$?#XdF#M&,*%*(-7#U,=)+$4=7#mXjmk?#

! ""%' " #



)0&6$-#1.&#/&#&(&%9K*#6-%*"^Xdd?
S&9.%*6&()&#(-#)-/-'#"-'#6>/0<-'#5*<K*(#$%-2&<<0-(&'#)*(#<*)*')%E30<*'7#'0(#

&6+*%9-7 #6.<5-' # /& # &""-' # 'K # %&<-(-<K*( # "* # G09&(<0* # /& # .( #6*%<*/-% #6-%*"#
*/0<0-(*" #1.&7 #*" #$*%&<&%7 #<-()%0+.K*#* #/&30(0% # "-' #<-()-%(-'#/&#*1.&" #5-6+%&#
<0G0"0B*/-? #I/&68' # /& # '. # $-').%* # */&<.*/* # 2 # '.' # 0(')0()-' # *<-)*/-'7 # * # &')&#
0(/0G0/.-#'& # "& #/0')0(9.K* #$-%#'.' #%.)0(*' #2 #<-').6+%&' #5090>(0<*'7 # 3&<.(/*'#2#
<-%/0*"&'7 #60'6*' #1.& # '.+-%/0(*+*( #&" #.'- #/&" # )0&6$- #* # "* #$%-/.<<0E(7 # * # "*#
)&6$&%*(<0*#2#*"#/&'<*('-#$%&<0'-?#W0(*"0B*(/-#&"#'09"-#\H\#"-'#<K%<."-'#<0&()K30<-'7#
2#&(#$*%)0<."*%#"-'#9%&60-'#/&#6>/0<-'7#/&#5090&(0')*'#2#/&#0(9&(0&%-'#'*(0)*%0-'7#
$%&')*%-(#6.<5*#68'#*)&(<0E(#*# "* #3-%6."*<0E(#/&#$%-)-<-"-'# 0()&%&'*/-'#&(#
-%/&(*%#"*#G0/*#/&#'&%&'#5.6*(-'#-%/0(*%0-'`#<E6-#'&#/&+K*#&6$"&*%#&"#)0&6$-#
"0+%&#30(*"0B*/*#"*#,-%(*/*#"*+-%*"F#<.8"&'#&%*(#"-'#,.&9-'#*$%-$0*/-'#$*%*#"-'#(0;-'#
2#<.*"&'#$*%*#"*'#(0;*'F#1.>#6-6&()-#/&#"*#)*%/&#<-(G&(K*#<-('*9%*%"-#*#"*#"&<).%*#
2#<.8"#*#"*#$%8<)0<*#/&#&,&%<0<0-'#906(8')0<-'F#<E6-#.)0"0B*%#&"#*9.*#)0+0*7#&"#<&$0""-#
2#&"#"0<-%#$&%3.6*/-#$*%*#&(,.*9*%#"-'#/0&()&'F#2#5*')*#<E6-#/&+K*#'&%#"*#<*"09%*3K*#
/& # "-' # &')./0*()&' # &( # '.' #/&+&%&' # &'<-"*%&'7 # 50<0&%-( #$*%)& #/&" # %&$&%)-%0- #/&#
0(')%.<<0-(&' # 2 #6&)-/-"-9K*' # <-( # "*' # <.*"&' # "* # <0&(<0* # *'$0%E # * # /0'<0$"0(*% # &"#
<.&%$-#(&<0-#/&#"*'#$-+"*<0-(&'#<-"-6+0*(*'?#

N&'/&# ".&9-7#&'*#<-"&<<0E(#/&#/0'1.0'0<0-(&'#&(3-<*/*'#&(# 0/&()030<*%# "-'#
*)%0+.)-' # 3K'0<-' # 2 #6-%*"&'7 # 1.& # *%)0<."*/-' #$&%60)K*( #$%-2&<)*% # "- # 1.& # *()&'#
/&(-60(>#<-6-#&"#$&%30"#/&"#5-6+%&#<0G0"0B*/-7#(-#9&(&%E#.(*#'&%0&#6-(E)-(*#/&#
0689&(&' # <*"<*/*' # 2 # .(03-%6&'? #Q- #-+')*()& # "*' # -+%*' # 1.& # %&$%-/.<K*( # .(*#
G&%'0E(#0/&*"0B*/*#/&"#'&%#5.6*(-#)&(/0&%-(#*#$%0G0"&90*%#&"#$%-)*9-(0'6-#/&#.(*#
309.%* # 6*'<."0(*7 # 0".')%*/* # 2 # .%+*(*7 # '.' # /&'<%0$<0-(&' # )*6+0>( # %&G&"*%-(#
&')*6$*' #/&#$&%'-(*,&' # 3&6&(0(-'7 #<8(/0/-'#-# %.%*"&' #1.&7 #$-% # '. #(*).%*"&B*#
G0%).-'*7#'*)0'3*<K*(#*#1.0&(&'#5*+"*+*(#&(#(-6+%&#/&#"-'#0()&%&'&'#(*<0-(*"&'?#
I/'<%0)*'#*#86+0)-'#&'$&<K30<-'7#&')*'#309.%*'#<-()%0+.2&%-(#*#6*)0B*%#2#%&30(*%#"-'#
<8(-(&'#/&#<0./*/*(K*#1.&#&()-(<&'#'&%GK*(#$*%*#/0')0(9.0%#"-'#9%*/-'#%&"*)0G-'#
/&#<0G0"0B*<0E(?#N&'/&#&'*#$&%'$&<)0G*7#$-%#&,&6$"-7#&"#3%*(<-7#*+(&9*/-#2#/&G-)-#
<*6$&'0(-7#*(8"-9-#*#&'*#'0".&)*#1.&#&"#$*/%&#W0/&"#/&#=-()<"*0%#3.&#*#+.'<*%#*#"*'#
6-()*;*'#/&#I()0-1.0*#$*%*#$-+"*%#"*'#*B*%-'*'#'&"G*'#/&"#A.).6*2-7#&(<*,*+*#
<-(G&(0&()&6&()& # &( # *1.&""-' # /0-%*6*' # 1.& # 0/&*"0B*+*( # "-' # $*0'*,&' # %.%*"&'#
<-"-6+0*(-'F # <-6-# %&<-%/*%8 # &" # "&<)-%7 # &( # )0&6$-' #/& # "* #@&9&(&%*<0E( # &')*'#
9&-9%*3K*'#'&#<-(G0%)0&%-(#&(#.(#6*9(K30<-#<-6$"&6&()-#/&"#*90)*/-#2#&4<0)*()&#

!''=*%)K(7#U,=)+$4=7#$?#cd?

! ""%( " #



6.(/-#.%+*(-7#*$*%&<0&(/-#<-6-#.(#&"&6&()-#0(/0'$&('*+"&#$*%*#&')*+0"0B*%#"*#
<-6$"&,0/*/#2#*6+0G*"&(<0*#/&#.(#$*K'#1.&7#<-6-#J-"-6+0*7#'&#5*+K*#$*'*/-#&"#
'09"- #\H\# )%*)*(/- # /& # /&30(0% # '. # (*).%*"&B*? # !( # &" #60'6- # '&()0/- # "* #6.,&%7#
&4$.&')*#$-%# "-#9&(&%*" #<-6-#6*/%&7 #50,*#-#&'$-'*7 #&'#/&<0%7 #<*'0 #'0&6$%&#&(#
3.(<0E(#/&#.(#86+0)-#6*'<."0(-#<-(#.(#%-"#/&')*<*/-7#)*6+0>(#50B-#$*%)&#/&#&'*'#
G&%'0-(&' # -$)060')*' # /&" # '&% # 5.6*(-F # *.(1.& # /& # G-<*<0E( # $*)%0*%<*"7 # "-'#
$%-6-)-%&'#/&"#-%/&(#(*<0-(*"#(-#/./*%-(#&(#0(<-%$-%*%#'.#G0'0E(#0/&*"0B*/*#/&#
"-#3&6&(0(-#*"#$&%30"#<0G0"0B*/-#1.&#5*+K*(#$%-2&<)*/-`#"*#6.,&%7#<*')*#2#'.60'*7#
'&%K* # "* # &(<*%9*/* # /& #6*()&(&% # "* # .(0/*/ # 2 # *%6-(K* # &( # "* # 3*60"0* # (.<"&*%#
<*)E"0<*Xdb?#

J0&%)*6&()&7#&(#&"# 0()&()-#$-%#<*%*<)&%0B*%#"-#1.&#<-('0/&%*+*#'.#G&%'0E(#
0/&*"0B*/*#/&#<0./*/*(K*7#"*#"0)&%*).%*#<0&()K30<*#9&(&%E#.(*#'.<&'0E(#/&#&')*6$*'#
1.&#*#'06$"&#G0')*#$-/K*(#$*%&<&%#%*/0<*"6&()&#/0'K60"&'F#'0(#&6+*%9-7#9%*<0*'#*"#
%&<-(-<060&()-#/&#.(#$&%30"#3K'0<-#2#6-%*"#1.&#'&#&()&(/K*#&(#'0()-(K*#<-(#"*#
<0G0"0B*<0E(7 # &'* # '&<.&(<0* # /& # 0689&(&' # $./- # *%)0<."*%'& # 2 # $%-2&<)*% # *()& # "*#
'-<0&/*/#*#.(#0(/0G0/.-#<-(#"-'#*)%0+.)-'#(&<&'*%0-'#$*%*#&,&%<&%#<-6-#'.')%*)-#2#
9.K*#"&9K)06-'#/&#"*#$*)%0*?#

T(*#6*(&%*#&30<*B#/&#/06&('0-(*%#&'&#$&%30"#)*(#<-(G&(0&()&#&'#*(*"0B*(/-#
*"9.(*'#/&#"*'#/&'<%0$<0-(&'#1.&#"-'#<0&()K30<-'#<-"-6+0*(-'#&"*+-%*%-(#'-+%&#'K#
60'6-' # 30(*"0B*(/- # &" # '09"- #\H\?# D&(*<&' # $%-6-)-%&' # /& # '. # -30<0-7 # 3.&%-(#
$*%)0<."*%6&()& # 0('0')&()&' # &( # '&;*"*% # "*' # ,&%*%1.K*' # 2 # /03&%&(<0*' # 1.& # "-'#
/0')0(9.K*(#/&"#<-6:(#/&#.(*#$-+"*<0E(#*#"*#1.&#'-"K*(#$&%<0+0%#0(<.")*#2#*)8G0<*F#
/&#.(#6-/-#'060"*%#*"#/&#*1.&""-'#1.&#/.%*()&#"*#<-"-(0*#'&#$%-<"*6*%-(#<%0-""-'#
0".')%*/-'7 # &')-' # $&%'-(*,&' # *$*%&<0&%-( # <-6- # 5-6+%&' # +"*(<-'7 # <.")-'7#
&<.8(06&'7#&(>%90<-'#2#<-6&/0/-'7#-+&/0&()&'#/&#"-'#<8(-(&'#>)0<-'7#%&"090-'-'#2#
"&9*"&' # '-+%& # "-' # <.*"&' # '& # &')*+* # 3.(/*(/- # "* # (*<0-(*"0/*/? #!%*(7 # * # 30( # /&#
<.&()*'7#"-'#<0./*/*(-'#1.&#/&6*(/*+*#&"#$*K'7#1.0&(&'#/&+K*(#9.0*%"-#%.6+-#*"#
$%-9%&'-#2#"*#<0G0"0B*<0E(?#

M*,-#&'&#*%9.6&()-7#"-'#6>/0<-'#*$*%&<0&%-(#<-6-#"-'#&(<*%9*/-'#/&#*+*)0%#
*1.&" #6.(/-# ":9.+%&#2#'.$&%')0<0-'-#/-60(*/-#$-%#<.%*(/&%-'7 #<5*%"*)*(&'#2#
+%.,-'7#1.0&(&'#*#$&'*%#/&#"*#(&3*')*#0(3".&(<0*#1.&#'&#"&'#*)%0+.K*#9-B*+*(#/&#
%&"*)0G* #*<&$)*<0E(#&()%& #*6$"0-' #'&<)-%&' #/&# "* #'-<0&/*/#/&#&()-(<&'XdY? #!%*(#
!'(O+%&9E(7#kZZk+7#U,=)+$4=7#$?#X[aF#A&/%*B*7#U,=)+$4=7#$?#Xm?#
!') # T(#*%)K<."-#/&#$%&('*#$.+"0<*/-#*#6&/0*/-'#/&#Xbbb# 0('0')K*#&(# "* #(&<&'0/*/#/&#]*%%*(<*%"& # "* #<*%&)*#*"#
<5*%"*)*(0'6-#1.&#'&#$*G-(&*#0('-"&()&#/&'/&#"*#<5-B*#/&"#$%-"&)*%0-#5*')*#"-'#'*"-(&'#/&#(.&')%*#*%0')-<%*<0*#
<*$0)*"^?#J-6-#G06-'7#"*#/&3&('*#/&#"*#$%-3&'0E(7#2#&(#$*%)0<."*%7#"*#&409&(<0*#/&#)K)."-'#/&#0/-(&0/*/#3.&#.(*#

! ""%) " #



&""-'7#&(#<-6$*;K*#/&#"-'#5090&(0')*'7#1.0&(&'#/&+K*(#)%*('3-%6*%#"*'#<-').6+%&'#
/& # .( #$.&+"- # /&9&(&%*/-7 # 09(-%*()&7 # %:')0<- # 2 # +8%+*%- # 1.& # <-('*9%*/- # * # "*#
$&%&B*7#*#"*#0(6-%*"0/*/#2#*#"*#&6+%0*9.&B7#$-(K*#&(#$&"09%-#"*#<-(')0).<0E(#/&#"*#
%*B*#2#&"#$-%G&(0%#/&#"*#(*<0E(XbZ?#A-%#'.#$*%)&7#0(9&(0&%-'#2#9&E9%*3-'#)&(K*(#"*#
60'0E(#/&#*/&"*()*%#"*'#6&,-%*'#6*)&%0*"&'#<-(G&(0&()&'#$*%*#&"#$%-9%&'-#/&"#$*K'7#
*'&9.%*(/-#*'K#&"#3.).%-#/&#"*#0(/.')%0*#2#"*#$%-'$&%0/*/#&<-(E60<*F#)*6+0>(#'&#
"&'#5*+K*#<-(30*/-#/&30(0%#2#%&$%&'&()*%#"*'#/06&('0-(&'#%&*"&'#/&"#)&%%0)-%0-`#.(#
*'.()- # /& # '-+&%*(K* # 3.(/*6&()*" # $*%* # "-' # *B*%-'-' # 2 # 3%890"&' # &(9%*(*,&'#
9&-$-"K)0<-'#/&"#$&%0-/-#$-'<-"-(0*"?#

!(#'K()&'0'7#30(*"0B*(/-#&"#'09"-#\H\#"*#"0)&%*).%*#<0&()K30<*#'&#)-6E#"*#)*%&*#/&#
0/&()030<*%#"-'#6*%<*/-%&'#3K'0<-'#2#6-%*"&'#1.&#*%)0<."*/-'#/&"0(&*+*(#"-'#$&%30"&'#
/& # <0./*/*(K*F # '. # "*+-% # <-('0')0E # &( # &')*+"&<&% # .(* # '&%0& # /& # $*%86&)%-'#
*(*)E60<-'7#%*<0*"&'#2#<.").%*"&'#<-(#"*#<*$*<0/*/#/&#%&G&"*%#<E6-#".<K*(#1.0&(&'#
/&+K*(#$-+"*%#2#)%*('3-%6*%#&"#)&%%0)-%0-7#&(#)*"#3-%6*#1.&#%&'.")*%*#<-('&<.&()&#
<-(#&"#$%-2&<)-#(*<0-(*"#&(#<.%'-?#!')-#1.0&%&#/&<0%#1.&#"*#<0&(<0*#'-6&)0E#*#"-'#
<.&%$-'#5.6*(-'#j*"#6&(-'#)&E%0<*6&()&j#*#%&"*<0-(&'#/&#$-/&%#2#'*+&%7#<-(#&"#
-+,&)0G-#/0'<0$"0(*%"-'#2#&/.<*%"-'#/&#*<.&%/-#*#"-'#"0(&*60&()-'#/&#"*#(*<0E(XbX?#
N&'/&#".&9-7#<-6-#"-#5*#'.+%*2*/-#=0<5&"#W-.<*.")7#"*#06$"&6&()*<0E(#/&#&')*#
*(*)-6K* # $-"K)0<* # (- # 3.& # .( # /&'<.+%060&()- # %&$&()0(- # /&" # '09"- #\H\F # $*%*#
&()-(<&'7 # 2 # )*( # '-"- # /&()%- # /&" # 86+0)- # <-"-6+0*(-7 # "*' # %&3"&40-(&' # 1.&#
'.+-%/0(*+*(#"*'#<*$*<0/*/&'#2#G0%)./&'#/&# "-'# 0(/0G0/.-'#*#'.'#<*%*<)&%K')0<*'#
3K'0<*' # 2 #6-%*"&' # 2* # &%* #.( #*'.()- #1.& #/0'<.)K*( # "-' # <K%<."-' # 0()&"&<).*"&'F # "*#
0(1.0&)./#'-+%&#"*#<-(')0).<0E(#3K'0<*#2#6-%*"#/&#"*'#$-+"*<0-(&'#9%*(*/0(*'#1.&#
*'*")E#* #W%*(<0'<-#n? #J*"/*'#2 #* #n-'>#W?#@&')%&$-#30(*"0B*(/-# "* #<-"-(0*7 #-# "-'#
$%-2&<)-'#609%*)-%0-'#1.&#%&/*<)*%-(#"-'#"&90'"*/-%&'#*$&(*'#3.(/*/*#"*#%&$:+"0<*#

/&#"*'#$%0(<0$*"&'#%&0G0(/0<*<0-(&'#/&#"-'#6>/0<-'#<-"-6+0*(-'#/.%*()&#&"#'09"-#\H\?#A*%)&#/&#&')*#+*)*""*#+*'E#
'.'#*%9.6&()-'#&(#"-'#&(%-6&'#/*;-'#1.&#-<*'0-(*+*#*#"*#'-<0&/*/#"*#$%8<)0<*#6&/0<*#'0(#/0$"-6*7#2#'.'#
*)8G0<-'#$%-<&/060&()-'?#!(#%&"*<0E(#<-(#&"# "&(9.*,&#2#"-'#*%9.6&()-'#1.&#'&#.)0"0B*+*(#$*%*#/&3&(/&%#)*"#
$-'0<0E(7#G>*('&`#A%-)-#PE6&B7#]H%%&'$-('*+0"0/*/#/&#"-'#J5*%"*)*(&'^7#157#'&%0&#\HH7#(:6?#Xkd7#,."0-#/&#Xbbb7#
$$? #YdjXZmF #P*+%0&" #J*6*%9-#I(9."-7 #W'9"%+$& )*" ) '"9-&#"%4&' ) "- ) "."'+$+$( )*" ) -& )#"*$+$%& ) "%)K(-(#<$&7 #D&'0' #/&#
/-<)-%*/-#6*(.'<%0)*7#T(0G&%'0/*/#Q*<0-(*"7#M-9-)87#XbYY?#

!(*l>*'&#<-6-#&,&6$"-#"*#<*6$*;*#5090&(0')*#&(#<-()%*#/&#"*#<50<5*#2#'.#&()-%(-7#"*#<.*"#0%%.6$0E#<-(#%&"*)0G-#
>40)-#&(#"*'#$%06&%*'#/><*/*'#/&"#'09"-#\\?#O'<*%#J*"G-#H'*B*#2#=*%)*#S**/&#P?7#L&)+$0*&*)"%)+0&'"%4"%&=)K/$+/&>)
,&4(-(9:&)3(+$&-)@),'(?$-&Z$37#=0(0')&%0-#/&#J.").%*7#M-9-)87#kZZk?#

!(!A*%*#=0<5&"#W-.<*.")#]"*'#%&"*<0-(&'#/&#$-/&%#2#/&#'*+&%#1.&#<&%<*(#"-'#<.&%$-'#5.6*(-'#2#"-'#/-60(*(#
5*<0&(/-#/&#&""-'#.(-'#-+,&)-'#/&#'*+&%^7#<-(')0).2&(#.(*#*(*)-6K*#$-"K)0<*?#I"#%&'$&<)-7#W-.<*.")#'&;*"*#1.&#
/0<5*'#&')%*)&90*'#/0'<0$"0(*%0*'#&6$&B*%-(#*#*/1.0%0%#(.&G*'#3%&<.&(<0*'#2#6&)-/-"-9K*'#/&'/&#30(*"&'#/&"#'09"-#
\lHH7 # 0(/0<*(/- #1.& # *:( # &()-(<&' # >')*' #(- # &%*( # /&" # )-/- #(-G&/-'*'?# =0<5&" # W-.<*.")7 #\$9$-&' ) @ ) +&34$9&'=)
S&+$#$"%4()*")-&),'$3$H%7#=>40<-7#S09"-#\\H7#kZZa7#$?#ca7#XcYjXma?#

! ""%! " #



3.&%-(7#&(#'.#6-6&()-7#*<<0-(&'#$&('*/*'#$*%*#6-/030<*%#"*#(*).%*"&B*#/&#"-'#
'&%&' #5.6*(-'Xbk? # S0( # &6+*%9-7 # <.*(/- # * # 30(*"&' #/&" # '09"- #\H\# "* # <-6.(0/*/#
<0&()K30<*#&6$&BE#*#$%&')*%"&#6*2-%#*)&(<0E(#*#"*#&.9&(&'0*7#*#"*#5090&(&#2#*#"*'#
)&-%K*'#+*<)&%0*(*'7#"-'#$"*()&*60&()-'#'-+%&#<E6-#/&+K*#".<0%#&'&#/(#<'")+$2$-$T&*()
*/1.0%0&%-(#6*)0<&'#(-G&/-'-'?#H/&()030<*%#&"#$&%30"#/&#"*#%*B*#(*<0-(*"#2#/&#"*'#
$-+"*<0-(&'#'&#G-"G0E#&()-(<&'#.(#<-6$"&,-#*'.()-#*)%*G&'*/-#$-%#"*'#)&'0'#/&#"*#
9&-9%*3K*7#"*#'-<0-"-9K*7#"*#6-%*"7#"*#+0-"-9K*#2#"*#6&/0<0(*7#/0'<0$"0(*'#1.&#$*%*#
&()-(<&'#&')*+*(#&(#<*60(-#/&#0(')0).<0-(*"0B*%'&#<-6-#&30<0&()&'#0(')%.6&()-'#
$*%*#&"#&,&%<0<0-#/&"#9-+0&%(-?

I" # /&"060)*% # "*' # 0689&(&' # 1.& # *G&().%*+*( # .( # )&%%0)-%0- # 3*G-%*+"& # 2#
/-6&')0<*/-7#2#"*'#1.&#$&%30"*+*(#0(/0G0/.-'#<-(#"*'#*$)0)./&'#3K'0<*'#2#6-%*"&'#
'.30<0&()&'#$*%*#5*+0)*%#"*#(*<0E(7#'&#-+)0&(&#"*#309.%*#'06+E"0<*#/&#"-#1.&#*1.K#
/&(-60(>#&"#&'$*<0-#<0G0"0B*/-?#J-6-#'&#*$%&<0*7#(-#'&#)%*)*#/&#.(*#<*)&9-%K*#1.&#
%&60)* # * # ".9*%&' # 2 # $-+"*<0-(&' # /&)&%60(*/-'7 # '0(- # /& # .(* # 0/&* # 1.& # 0()&()*#
06$%060%"&#.(#-%/&(#*#"-'#6*)&%0*"&'#1.&7#&"*+-%*/*'#$-%#"*#60%*/*#<0&()K30<*#&(#&"#
-<*'-#/&"#'09"-#\H\#2#/.%*()&#"-'#$%06&%-'#*;-'#/&"#\\7#/&'<%0+0&%-(#*"9.(*#3*<&)*#
/& # "-' # '&%&' # 5.6*(-'7 # "-' # $*0'*,&' # 2 # "* # (*).%*"&B* # <-"-6+0*(*'? #!'& # &'$*<0-#
<0G0"0B*/-7 # */&68'7 # <-('-"0/E # "* # G09&(<0* # /& # .( # <*(-( # G0%).-'- # 1.&7 # <-6-#
G&%&6-'7#%&'.")E#'06.")8(&-#*"#$%-<&'-#&(<*%9*/-#/&#/&)&%60(*%#"*'#*(-6*"K*'?

-@./%,J!&'+,/')&02*+,

S0 # "* # "0)&%*).%* # <0&()K30<* # &4*60(*/* #$%-/.,- #/&'<%0$<0-(&' #1.& # %&60)K*( # * #.(#
<-()&4)-#3-%6*/-#$-%#$*0'*,&'#&#0(/0G0/.-'#1.&#&""*#60'6*#0().2E#<0G0"0B*/-'7#'.'#
%&3"&40-(&'#)*6+0>(#'&#/&).G0&%-(#*#*(*"0B*%#2#&')./0*%#"-'#&"&6&()-'#1.&#"&#/*+*(#
'&()0/-#*#'.#<-()%*$*%)&#+8%+*%*? #L-<*"0B*/-'#&(#"-#1.&#&"# 0(9&(0&%-#=-/&')-#
P*%<>'#""*6E#*"9.(*#G&B#]&"#*+0'6-#/&#"-#/&'<-(-<0/-7#"*#0(6&('0/*/#0('-(/*+"&#
<-( # )-/-' # '.' # /0*+E"0<-' # &(<*()-'^Xbc7 # &')-' # <-()&4)-' # 6*%90(*"&' # 3.&%-(#
<-(')*()&6&()&#/&'<%0)-'#*$&"*(/-#*#.(*#309.%*#*6+0G*"&()&`#".<K*(#/&'>%)0<-'#2#
*/1.0%K*(#%&"&G*(<0*#*#$*%)0%#/&#'. #<-(/0<0E(#G*<K*7#$&%-#%&$%-/.<0%"-'#'.$-(K*#

!("K?'=`#Q0&)-7#kZZd7#U,=)+$4=7#$$?#X[XjXdmF#Q-9.&%*7#U,=)+$4=7#$$?#YbjYY?
!(#=-/&')-#P*%<>'7]T(#G0*,&#*#l&(&B.&"*^7#787#G-"?#HHH#7#(:6?#ck7#6*%B-#/&#XbYZ7#$$?#kdcjkdm?#

! ""&# " #



/&'$"&9*%#.(*#<-"&<<0E(#/&#'&%&'7#/&#-+,&)-'#2#/&#&'&(<0*'#&4)%*K/*'#/&#.(*#E%+0)*#
3*()8')0<* # 2 # '*"G*,&? # !%*(7 # .)0"0B*(/- # .(* # "&<).%* # <-()&6$-%8(&*7 # ]8%&*'#
9&-9%830<*'#5*+0)*/*'#$-%#9%.$-'#*$*%&()&6&()&#*,&(-'#*"#-%/&(#/&"#&')*/-#2#"*#
&<-(-6K*#6-/&%(*7#1.&#50')E%0<*6&()&#(-#'&#5*(#<-('0/&%*/-#(0#0()&%G&(0/*'#(0#
*$%-$0*/*'#$-%#"*#'-<0&/*/#(*<0-(*"#2#1.&#$-%#&""-#5*(#%&$%&'&()*/-#.(#$%-+"&6*#
$*%&#&"#<-()%-"#2#&"#*"<*(<&#/&"#&')*/-^Xbm?

U&%&/&%* #/& # "* # )%*/0<0E( #1.& #&( #-<<0/&()& # 06*90(E# "-' #&'$*<0-' # '*"G*,&'#
/&30(0>(/-"-'#/&'/&# "*#*.'&(<0* #/&#'.'#$%-$0*'#<-(G&(<0-(&'#<.").%*"&'Xba7 #&')*#
6*(&%*#/&#&()&(/&%#*1.&""-'#]*+0'6-'#/&'6&'.%*/-'^#j$*%*#.)0"0B*%#"*#309.%*#/&#
P*%<>'j#'&#%&$"0<E#<-(')*()&6&()&#&(#"*#"0)&%*).%*7#&(#"*#$%&('*#2#&(#"*#<*%)-9%*3K*#
1.&#$%-/.,-#"*#60%*/*#<0&()K30<*#&(#J-"-6+0*#30(*"0B*(/-#&"#'09"- #\H\? #_.0&(&'#
/&+*)K*(#&()-%(-#*#'.'#<*%*<)&%K')0<*'#'-"K*(#<-0(<0/0%#&(#1.&#&'-'#<-(30(&'#&%*(7#
+8'0<*6&()&7#9%*(/&'#&'$*<0-'#/0'$-(0+"&'#'-6&)0/-'#*"#%09-%#/&#.(*#(*).%*"&B*#
/&'$%-$-%<0-(*/*7 # -$."&()* # 2 # '*"G*,&F # &'* # <-(/0<0E(7 # 0('0')K* # "* #6*2-%K*7 # "-'#
<-(G&%)K* #&(#.(#/&'*30E#$*%*#"*#<0&(<0*#2#$*%*#"*#(*<0E(`#$*%*#"*#$%06&%*#$-%1.&#
&%*#&""*#"*#&(<*%9*/*#/&#&4$"-%*%"-'7#/&'<%0+0%"-'#2#-%/&(*%"-'7#2#$*%*#"*#'&9.(/*#
$-%1.& # &( # &""* # %&<*K* # "* #60'0E( # /& # */60(0')%*%"-'7 # <-()%-"*%"-'7 # <0G0"0B*%"-' # 2#
.'.3%.<).*%"-'?

!'#)&(0&(/-#&(#<.&()*#&')&#*%9.6&()-#1.&#*#<-()0(.*<0E(#$%-$-(9-#.(*#
"&<).%*#/&#"-'#6*)&%0*"&'#&(3-<*/-'#&(#/&'<%0+0%#&"#'&96&()-#/&#&'&#"3,&+$()%&+$(%&-)
1.&#*1.K#""*6*%>#0(<.")-?#L-#/&(-60(-#*'K#&(#%&3&%&(<0*#*#"*#0/&*#/&#1.&#&%*(#
&'$*<0-'#'0(#%*')%-'#&"-<.&()&'#/&#<0G0"0B*<0E(#2 #<.").%*7#*#$&'*%#/&#1.&#*"-,*+*(#
.(*#(*).%*"&B*7#.(#)&,0/-#'-<0*"#2#.(*'#$-+"*<0-(&'#$%&G0*6&()&#&')*+"&<0/*'?#N&#
3-%6* # '060"*% # * # <-6- # "- #50B- # <-( # "-' #1.& # 06*90(E #/-6&')0<*/-'7 # "* #60%*/*#
<0&()K30<*#9&(&%E#%&3"&40-(&'#$*%*#<*%*<)&%0B*%#"-'#)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#1.&#
<-(3-%6*+*(#&'&#*+0'6-#"-<*"0B*/-#68'#*""8#/&#"*#0(3".&(<0*#/&#"*#(*<0E(F#<-6-#
'&#G&%87#&'*'#%&3"&40-(&'#$%-2&<)*%-(#.(#$*(-%*6*#/03.'-7#<*%*<)&%0B*/-#$-%#"*#
0(3".&(<0*#/&#.(*#E%+0)*#(*).%*"#2#'*"G*,&#1.&#3.(<0-(*+*#'&9:(#'.'#<E/09-'#2#/&#
*<.&%/-#*#'.#$%-$0*#)&6$-%*"0/*/?

!($S&%,&7#U,=)+$4?7#$?#b?#
!(%@-9&%#M*%)%*7#M-)3&-2&.")"%)"-)"3,".(>#=>40<-7#TQI=7#XYYk7#$$?#Xajm[?#

! ""&" " #



LU!)OM!8M1XU!)OM)L7)S7K8uSJ)M!G7K8U!)O8VW!U!>)!8S)LMs)s)!8S)
X8M5GU

!( # -<).+%& # /& # XYZ[7 # "* # S-<0&/*/ #P&-9%830<* # /& # J-"-6+0* # '& # %&.(0E # &( # &"#
-+'&%G*)-%0- # *')%-(E60<- # /& # M-9-)8 # $*%* # <&"&+%*% # .( # *(0G&%'*%0- # 68' # /&"#
/&'<.+%060&()- # /& # I6>%0<*? # T(- # /& # '.' #60&6+%-'7 # &" # 0(9&(0&%- #N&6&)%0-#
S*"*6*(<*7#*$%-G&<5E#"*#-<*'0E(#$*%*#/0<)*%#.(*#<-(3&%&(<0*#'-+%&#&"#&')*/-#/&#
"*' # 3%-()&%*' # *6*BE(0<*'F # 5*+"E # /& # /0'$.)*' # "06K)%-3&'7 # 0()&%&'&' # <-6&%<0*"&'7#
$%-2&<)-'#/&#<-"-(0B*<0E(7#3.&()&'#5K/%0<*'#2#&(#9&(&%*"7#'-+%&#&"#$-%G&(0%#/&#&'&#
9%*(#<*(*"7#]$.&')-#*""K#$-%#"*#(*).%*"&B*#$*%*#'&%G0%#/&#"0(/&%-#*%<030(0-#&()%&#"*'#
/0')0()*'#(*<0-(*"0/*/&'^?#L*#$-(&(<0*#)*6+0>(#1.0'-#*/G&%)0%"&#*#"-'#$%&'&()&'#
'-+%&#"*#&'<*'*#0(3-%6*<0E(#/0'$-(0+"&#%&"*<0-(*/*#<-(#'.#9&-9%*3K*#2#'-+%&#"-'#
&3&<)-'#1.&#&'&#/&'<-(-<060&()-#)&(K*#$*%*#"-'#0()&%&'&'#(*<0-(*"&'F#*#S*"*6*(<*#
"&#$*%&<K*#"*6&()*+"&#1.&#]"*'#3%-()&%*'#*.')%*"&'#'-+%&#&"#I6*B-(*'#3.&%*(#)*(#
09(-%*/*'7#0(<0&%)*'#2#<-(3.'*'7#5*')*#&"#$.()-#/&#(-#5*+&%#.(#'-"-#)&4)-#(0#.(#
'-"-#6*$*#&(#1.&#&')>#<-%%&<)-#&"#/&)*""&#/&#*1.&""*'^Xb[?#Q-#&%*#"*#$%06&%*#G&B#
1.&#*"9.0&(#5*<K*#.(*#-+'&%G*<0E(#&(#&')&#'&()0/-F#<.*(/-#3.&#%&<0+0/-#$-%#&"#
&6$&%*/-%#/&#M%*'0" #&(#Xbda7#@*3*&"#@&2&'#6*(03&')E# "*#60'6*#$%&-<.$*<0E(F#
<"*%*6&()&7 # .( # '&<)-% # /& # "*' # &"0)&' # <-"-6+0*(*' # )&(K* # "* # '&('*<0E( # 1.& # 8%&*'#
&()&%*' # /&" # $*K' # &')*+*( # *+'-".)*6&()& # *+*(/-(*/*' # 2 # /&'*)&(/0/*'7#
$&%6*(&<0&(/-#*"#6*%9&(#/&"#<-()%-"#$-"K)0<-7#&<-(E60<-7#60"0)*%#2#&<"&'08')0<-#
/&#"*'#0(')0).<0-(&'#%&$.+"0<*(*'?

V#G*2*#1.&#"-#&')*+*(?#H(0<0*/-#&"#'09"-#\\#*6$"0-'#)&%%0)-%0-'#"-<*"0B*/-'#&(#
"*'#'&"G*'#/&"#J*1.&)8#2#&"#A.).6*2-7#&(#"-'#""*(-'#/&#S*(#=*%)K(#2#J*'*(*%&#2#&(#
"*' #6-()*;*' #+-'<-'*' #/&" #J*)*).6+-#2#&" #J5-<E#<-()0(.*+*(#$%8<)0<*6&()&#
0(&4$"-%*/-'?#J-('0/&%*(/-#1.&#(-#&40')K*(#/*)-'#<&%)&%-'#$*%*#/&)&%60(*%#'.'#
<*%*<)&%K')0<*' # )-$-9%830<*'7 # +0-"E90<*' # 2 # /&6-9%830<*'7 # "* #6*2-%K* # /& #6*$*'7#
9&-9%*3K*' #2 #<%E(0<*' #1.&#*'$0%*+*(#/*% #<.&()* #/&#'.' #/06&('0-(&' #'-"K*( #'&%#
G*9*' # & # 06$%&<0'*'F # *" #/&'<-(-<&% # "*' # &'$&<0&' # G&9&)*"&' #/0'$-(0+"&'7 # &" # <.%'-#
&')%0<)-#/&#"-'#%K-'7#"*'#&"&G*<0-(&'#68'#/&')*<*/*'7#"*#)-$-(060*#2#"*'#<--%/&(*/*'#
$*%*#.+0<*%#<*/*#&"&6&()-#&(#.(#$"*(-#$%&G0*6&()&#/0'$.&')-7#6.<5-'#/&#"-'#
0(9&(0&%-'7#6>/0<-'#2#9&E9%*3-'#1.&#'&#0()&%&'*%-(#&(#&"#)&6*#/&+0&%-(#0().0%#2#
*$%-406*% # 9%*( #$*%)& # /& # "* # 0(3-%6*<0E( #-7 # '06$"&6&()&7 # -60)0%"*? #_.0B8 # &'&#
/&'<.0/- # &4$"01.& # &" # ""*6*/- # /& # S*"*6*(<*F # <-6- # * # 6.<5-' # /& # '.'#

!(&N&6&)%0-#S*"*6*(<*7#]J-(3&%&(<0*^7#787#G-"?#\Hl7#(:6?#X[ajX[[7#(-G0&6+%&j/0<0&6+%&#/&#XYZ[7#$?#Xdb?#

! ""&* " #



<-()&6$-%8(&-'#"&#$%&-<.$*+*#1.&#.(*#&(-%6&#$-%<0E(#/&"#$*K'7#$%-+*+"&6&()&#
68'#/&#"*#60)*/7#&').G0&%*#0(<-6.(0<*/*7#*+*(/-(*/*#*#"*#G-".()*/#/&#'*"G*,&'#2#
3-%*,0/-'7#2#&4$.&')*#*#"*#*G0/&B#/&#0()&%&'&'#&4)%*(,&%-'?#

WHPT@I#m`#]=*$*#1.&#6.&')%*#"*'#&4$"-%*<0-(&'#5&<5*'#$-%#"-'#
5&%6*(-'#@&2&'^#e/&)*""&g7#XYZX7#h@*3*&"#@&2&'7#I#)%*G>'#/&#"*#I6>%0<*#

/&"#S.%7#XYdYi

! ""&$ " #



N&'/&#".&9-#1.&#&"#/&'$&%)*%#/&#&')&#)0$-#/&#0(1.0&)./&'#&').G-#&')%&<5*6&()&#
%&"*<0-(*/-#<-(# "*'#<0%<.(')*(<0*' #1.&#3-%,*%-(#&" #$*K' #* #$*%)0% #/&# "* #'&9.(/*#
60)*/#/&"#'09"- #\H\Xbd?#I.(1.&#/&'*)&(/0/*'#$-%#6.<5-'#*;-'7#&')*'#9&-9%*3K*'#
6*%90(*"&'#G-"G0&%-(#*#$-'*%'&#&(#&"#5-%0B-()&#/&#"-'#0()&%&'&'#(*<0-(*"&'#<.*(/-#
'. # $-)&(<0*" # <-6&%<0*" # 2 # 9&-$-"K)0<- # &6&%90E # <-6- # .( # *'.()- # 6*(030&')-?#
!()-(<&'#2*#'&#*'.6K*#1.&#.(*#%&90E(#<-6-#&" #I6*B-(*'#&%*#.(*#6*9(030<*#
%&'&%G*#""*6*/*#*#'.$"0%#<-(#'.'#%&<.%'-'#(*).%*"&'#"*'#(&<&'0/*/&'#/&"#6.(/-#
0(/.')%0*"7#2#/&'/&#/0G&%'-'#3%&()&'#'&#$"*()&*+*#"*#$-'0+0"0/*/#/&#.)0"0B*%#'.'#%K-'#
<-6-#.(#G*')-#&()%*6*/-#3".G0*"#<*$*B#/&#<-6.(0<*%#"-'#I(/&'#<-(#&"#I)"8()0<-F#
09.*"6&()&7#&"#0')6-#/&#A*(*68#&%*#"*#&'$&%*(B*#/&#1.0&(&'#'-;*+*(#<-(#.(#$*'-#
&30<0&()& # &()%& # &" # A*<K30<- # 2 # &" # 6*% # J*%0+&7 # ,.')*6&()& # &( # .(* # >$-<* # 1.&#
$%&'&(<0*+*#"*#$%-'$&%0/*/#/&#"*#<-')*#-&')&#(-%)&*6&%0<*(*?#

Q-#&%*#.(#'&()060&()-#'.')&()*/-#)*(#'-"-#&(#$%-2&<<0-(&'#-$)060')*'?#!(#
&"#)%*('<.%'-#/&#"*'#/><*/*'#/&#XbaZ#2#Xb[Z#"-'#$%&<0-'#/&#"*#1.0(*#$&%<0+0&%-(#.(#
*)%*<)0G-#*<&('-`#'.'#$%-$0&/*/&'#*()0$*":/0<*'#"*#5*<K*(#.(#*%)K<."-#/&#$%06&%*#
(&<&'0/*/7 # &'$&<0*"6&()& # &()%& # "*' # *.)-%0/*/&' # <-"-(0*"&' # /&'$"&9*/*' # &( # "-'#
6*"'*(-' # )&%%0)-%0-' # )%-$0<*"&' #/& #I'0* #2 #R3%0<*? #J%&<0&(/-#'0"G&')%& #&(#G*%0*'#
%&90-(&'#/&"#$0&#/&#6-()&#*(/0(-7 # "*#1.0(*#*)%*,-# "*#*)&(<0E(#/&#)%*+*,*/-%&'7#
<-6&%<0*()&'#2#<0&()K30<-'#1.&#G0&%-(#&(#&""*#.(*#3.&()&#/&#3-%).(*#2#$%&')090-F#
3.&#&(#&"#6*%<-#/&#&'*#<-2.().%*7#$-%#&,&6$"-7#1.&#&"#/-<)-%#I()-(0-#l*%9*'#
@&2&'#$.+"0<E#'.' #5"#('$&3)3(<'")-&3)[0$%&3)*")-&)S0"2&)Y'&%&*&)lAEQPmR ))*6+0>(#
&()-(<&'#&"#6>/0<-#n-'>#l0<&()&#T%0+&#<*'0#$0&%/&#"*#G0/*#/.%*()&#.(*#&4$&/0<0E(#
1.&#-%9*(0BE#*"#J5-<E7#,.')*6&()&#$*%*#+.'<*%#(.&G*'#&'$&<0&'#/&#"*#*$%&<0*/*#
<-%)&B*#2#$*%*#*+%0%#.(*#GK*#/&#<-6.(0<*<0E(#&()%&#"-'#%K-'#J*.<*#2#I)%*)-Xbb?#

T(-'#*;-'#/&'$.>'#"-'#$%&<0-'#/&#"*#1.0(*#'&#/&'$"-6*%-(#2#&"#<*.<5-#'&#
<-(G0%)0E#&(#&"#(&9-<0-#1.&#/&'G0E#"*#*)&(<0E(#5*<0*#]&'-'#*+0'6-'#0('-(/*+"&'^?#
A*%*# "* #:")06*#/><*/*#/&" #'09"-#&" # "8)&4#*6*BE(0<-#'& #5*+K*#<-(G&%)0/-#&(#.(#

!('A&'&#*#1.&#/&'/&#&"# '09"- #\lH# %&90-(&'#<-6-#"* #*6*B-(K*#5*+K*(# ""*6*/-#<-(')*()&6&()&# "* #*)&(<0E(#/&#
&4$"-%*/-%&'#&.%-$&-'7#"*'#%&+&"0-(&'#0(/K9&(*'#2#"*'#/03K<0"&'#<-(/0<0-(&'#1.&#06$-(K*#.(#6&/0-#*6+0&()&#
5-')0"#2#6-(E)-(-#06$0/0&%-(#1.&#<.*"1.0&%#0(0<0*)0G*#'0')&68)0<*#/&#<-"-(0B*<0E(#).G0&%*#.(#/&'&("*<&#&40)-'-?#
S0#*#&')-#"&#'.6*6-'#1.&#"*'#E%/&(&'#%&"090-'*'7#1.0B8'#"*'#1.&#68'#0('0')0&%-(#&(#'.#&4$"-%*<0E(#2#&4$"-)*<0E(7#
3.&%-(#&4$."'*/*'#/&#+.&(*#$*%)&#/&#&'-'#)&%%0)-%0-'#$-%#E%/&(&'#/&#"*#<-%-(*#&'$*;-"*#*#30(*"&'#/&"#'09"-#\lHHH7#
%&'.")*#*:(#68'#<"*%-#$-%1.>#>')-'#'&#6*().G0&%-(#/.%*()&#)*()-#)0&6$-#*"#6*%9&(#/&#"-'#(:<"&-'#$-"K)0<-'#2#
&<-(E60<-'#/&"#!')*/-? #K?'=`@-+&%)-#A0(&/*#J*6*<5-7#_(-(+&034()"%)"-)7#&T(%&3=)W%&)/$34('$&)3(+$&-)*")-&)K&3&)
7'&%&>#M-9-)87#!/0)-%0*"#A"*(&)*?#kZZZF#N*G0'7#U,=)+$4=7#$$?#XYbjkZc?

!((T(*#*6&(*#<%E(0<*#/&"#G0*,&#/&#T%0+&#*"#J5-<E#2#/&#'.'#&4$&%0&(<0*'#+.'<*(/-#1.0(*'#$.&/&#"&&%'&#&(`#n.*(#/&#
N?#J*%%*'1.0""*7#]M-<&)-#+0-9%830<-#/&"#N%?#n-'>#l0<&()&#T%0+&^7#15>)'&%0&#\HHH7#(:6?#Xmd7#6*%B-#/&#XbYZ7#$$?#
bZkjbkZ?

! ""&% " #



$%-/.<)-#/&#*")K'06-#G*"-%7#2#'.#&4$"-)*<0E(#2#<-6&%<0*"0B*<0E(#&(#.(#'.<&'-#1.&#
*)%*,- # $&-(&'7 # <*$*)*<&'7 # *9&()&' # &4)%*(,&%-'7 # <0&()K30<-' # 2 # *.)-%0/*/&'#
9.+&%(*6&()*"&'F#&"#/&<"0G&#/&#"*#$%-/.<<0E(#&(#&"#J-(9-#2#'.#/&6*(/*#<%&<0&()&#
$*%*#"*#3*+%0<*<0E(#/&#*0'"*()&'7#(&.68)0<-'7#06$&%6&*+"&'#2#B*$*)-'#&')06."*%-(#
"*#<-6$&)&(<0*#$-%#&"#<-()%-"#/&#"-'#%&<.%'-'#2#"*'#%.)*'#/&#<-6.(0<*<0E(?#J-6-#
<-('&<.&(<0*#/&#"*#+-(*(B*7#"-'#9-+0&%(-'#/&#M%*'0"7#A&%:7#!<.*/-%#2#J-"-6+0*#
0(<%&6&()*%-(# "*' #9&')0-(&' #$*%* #/&'"0(/*% # "* #<.&(<*#/&" #I6*B-(*'7 #2 #/& #&'&#
6-/-#*'&9.%*%#"*#'-+&%*(K*#/&#.(*#'&"G*#""&(*#/&#%&<.%'-'#2#%01.&B*'?#J0&%)*6&()&#
5*+K*#%*B-(&'#$*%*#0()&%&'*%'&#$-%#*1.&""-'#)&%%0)-%0-'#0(<.")-'7#2#&(#$*%)0<."*%7#
$*%* # &4090% # /*)-' # <-(30*+"&' # 1.& #$&%60)0&%*( #/06&('0-(*%"-'7 # */60(0')%*%"-' # 2#
.'.3%.<).*%"-'#/&+0/*6&()&?

L*#/&6*(/*#/&#&'*#0(3-%6*<0E(7#'0(#&6+*%9-7#'-"-#%&*30%6E#&()%&#"*#60%*/*#
<0&()K30<*#"*#<&%)&B*#1.&#/&'<-(-<K*#&'*'#9&-9%*3K*'#6*%90(*/*'?#!(#&"#<-()&4)-#
<-"-6+0*(-7 # "* # 3-%6* #68' # 5*+0).*" # /& # <-(3&<<0-(*% # +*"*(<&' # <*%)-9%830<-'7#
+-)8(0<-'#2#/&6-9%830<-'#*#30(*"&'#/&"#'09"-#\H\#&%*#%&<.%%0&(/-#*#G0&,*'#3.&()&'#
<-"-(0*"&'7#-#*#"-'#/*)-'#1.&#"&G*()E#"* #J-60'0E(#J-%-9%830<*# &(#"*#/><*/*#/&#
Xb[ZXbYF#(0#'01.0&%*#"*#/&"&9*<0E(#1.&#'&#-%9*(0BE#$*%*#<-()%*')*%#"-'#%&'.")*/-'#/&"#
"*./- # &'$*;-" # '-+%& # "K60)&' # <-( # l&(&B.&"* # $./- # $%-G&&% # *" # $*K' # /& # /*)-'#
<-(30*+"&'`#*()&#"*'#<-')-'*'#2#*9-)*/-%*'#,-%(*/*'#1.&#&(3%&()*+*(7#G*%0-'#/&#"-'#
<-60'0-(*/-' # -$)*%-( # $-% # 1.&/*%'& # &( # <*'* # 2 # *<./0% # * # "* # G0&,* # <*%)-9%*3K*#
/0'$-(0+"&XYZ? #V #&' #1.& #-+)&(&% #&'* # 0(3-%6*<0E(#(-#&%* #.(#*'.()-#$*%* #(*/*#
'&(<0""-?#_.0&(&'#"-9%*+*(#""&9*%#5*')*#&"#I6*B-(*'7#&"#J5-<E#-#&"#A.).6*2-#'&#
)%-$&B*+*(#/&#%&$&()&#<-(#.(#6&/0-#*6+0&()&#5-')0"#2#<*$%0<5-'-#1.&#/030<.")*+*#
"*+-%&' # *$*%&()&6&()& # '&(<0""*' # <-6- # )-6*% # *$.()&'7 # /0+.,*% # $"*()*'7 #6&/0%#
6&%0/0*(-'#2#*"6*<&(*%#&'$&<K6&(&'F #<.*(/-#30(*"6&()&# "-# "-9%*+*(#&()-(<&'#
'.<&/K*#1.&#"*#5.6&/*/#&')%-$&*+*#"-'#0(')%.6&()-'7#1.&#"*'#6.&')%*'#'&#$&%/K*(#
-#1.&#"-'#/0*%0-'#/&#<*6$-#)&%60(*+*(#/&G-%*/-'#$-%#"-'#5-(9-'#2#"-'#0('&<)-'?#

I"#<-()&6$"*%#.(#$*(-%*6*#<-(#)*()-'#<-()%*)0&6$-'7#"*#"0)&%*).%*#<0&()K30<*#
1.&#<0%<."E#&(#J-"-6+0*#&(#&"#)%8('0)-#5*<0*#&"#'09"-#\\#(-#).G-#-)%*#*")&%(*)0G*#

!()L-'#6*$*'#1.&#$-%#<-60'0E(#&"*+-%E#2#$.+"0<E#=*(.&"#=*%0*#A*B#&(#XbbY7#$-%#&,&6$"-7#'&#/0+.,*%-(#)-6*(/-#
&(#<.&()*#"-'#/*)-'#/&#"*#J-60'0E(#J-%-9%830<*?#S-+%&#.(*#"&<).%*#/&#"*#<*%)-9%*3K*#<-"-6+0*(*#&(#&"#'09"-#\H\7#
G>*'&`#n*9/6*((7#kZZ[7#U,=)+$4?#

!)*S-+%&#"*'#/030<.")*/&'#2#/&'*<.&%/-'#1.&#'&#$%&'&()*%-(#/.%*()&#&"#&')*+"&<060&()-#/&#"K60)&'#&()%&#J-"-6+0*#2#
l&(&B.&"*7#$*%)0<."*%6&()&#)%*'#&"#"*./-#&'$*;-"#/&#XbYX#2#&"#(-6+%*60&()-#/&#"*#<-60'0E(#/&#G&%030<*<0E(#
-<5-#*;-'#68'#)*%/&#G>*'&`#!(%01.&#=-%*"&'7#]LK60)&'#<-(#l&(&B.&"*7#787#G-"?#Hl7#(:6?#mb7#,."0-#/&#XbYX7#$$?#
cacjcaY#2#W?#n?#l&%9*%*7#]L*#3%-()&%*#/&"#D8<50%*^7#787#G-"?#H\7#(:6?#XZYjXXZ7#'&$)0&6+%&j-<).+%&#/&#XbYd7#$$?#
kdajkdYF#]LK60)&'#<-(#l&(&B.&"*^7#787#G-"?#\HHH7#(:6?#XmXjXmk7#/0<0&6+%&#/&#XYZX7#$$?#XkYjXcc?#

! ""&& " #



1.&#*'-<0*%#"*'#9&-9%*3K*'#6*%90(*"&'#/&# "*#(*<0E(#<-(#"*#309.%*#/&"#G*<K-#2# "*#
0(<&%)0/.6+%&? # L* # &'<*'&B # /& # 0(3-%6*<0E( # <-(30*+"& # /030<.")E # "* # )*%&* # /&#
/06&('0-(*%7#%&$%&'&()*%#2#<"*'030<*%#&'-'#&'$*<0-'7#'.'<0)*(/-#&')*6$*'#/03.'*'#
1.&7#<-6-#"*#/&#N&6&)%0-#S*"*6*(<*7#%&0)&%*+*(#"*#*.'&(<0*#/&#<.*"1.0&%#'K()-6*#
/&#<0G0"0B*<0E(?#S06.")8(&*6&()&7#3.&%-(#&')*'#&')*6$*'#"*'#1.&#*/G0%)0&%-(#*"#$*K'#
'-+%&#"*#(&<&'0/*/#/&#&4$"-%*%#2#*)&(/&%#*1.&""-'#)&%%0)-%0-'7#"-#1.&#'.$-(K*#$-(&%#
* # *(/*% # 6&<*(0'6-' # /& # %&<-(-<060&()- # 9&-9%830<-7 # +-)8(0<- # 2 # &)(-"E90<-#
&30<0&()&'?#!')&#:")06-#'&%K*#.(#$%-<&'-#1.&#)*(#'E"-#'&#0(0<0*%K*#&(#"*'#$%06&%*'#
/><*/*' #/&" # '09"- #\\7 # <.*(/- # "*' # <0%<.(')*(<0*' #$-"K)0<*' # 2 # &<-(E60<*' # *'K # "-#
$&%60)0&%-(?#J-6-#'.+%*2E#W%*(<0'<-#n?#l&%9*%*#2#l&"*'<-#&(#.(#*%)K<."-#1.&#
*$*%&<0E#$.+"0<*/-#&(#XYXX`#

3.&#"*#30&+%&#/&"#<*.<5-#"*#1.&#*<*+E#$-%#5*<&%(-'#<-(-<&%#<-6-#&%*#"*#
9%*(#""*(.%*#-%0&()*"7#'-+%&#"*#<.*"#'&#5*(#&'<%0)-#)*()-'#/&'*)0(-'?#J-(#
)-/-7#*:(#1.&/*+*(#"*9.(*'#&(#&'&#<-(-<060&()-7#"*'#<.*"&'#*<*+*(#/&#'&%#
""&(*/*'#$-%#-30<0*"&'#/&#(.&')%-#&,>%<0)-#&(#"*#9%*(#'&"G*7#$-%1.&#&"#*<).*"#
9-+0&%(- # 5* # )-6*/- # 8 # $&<5-' # "* # -+%* # %&/&()-%* # 2 # 5.6*(0)*%0* # /&#
<-(1.0')*%#$*%*#"*#<0G0"0B*<0E(#(.&')%-#"-)&#/&#"*#*6*B-(K*XYX

I5-%*#+0&(7#*/&68'#/&#/&'<%0+0%"-'#<-6-#)&%%0)-%0-'#/&'>%)0<-'#'-+%&#"-'#1.&#(-#
'&#)&(K*# 0(3-%6*<0E(#$%&<0'*7#&'#/&<0%7 #*,&(-'#*# "*'#&')%.<).%*'#&$0')&6-"E90<*'#
&(<*%9*/*' #/& # <*)*"-9*%"-' #2 #-%9*(0B*%"-'7 # "* # "0)&%*).%* #<0&()K30<* # 0('0')0E # &( #&"#
5&<5-#/&#1.&#'&#)%*)*+*#/&#".9*%&'#'.+-%/0(*/-'#*#<E/09-'#(*).%*"&'7#$%060)0G-'#2#
'*"G*,&'?#J.*(/-#*"9:(#*%)0<."0')*#&'<%0+K*#'-+%&#&'*'#3%-()&%*'#"-#5*+0).*"#&%*#1.&#
'.+%*2*%*#'.#*0'"*60&()-#2#'.'#<-(/0<0-(&'#*6+0&()*"&'#5-')0"&'7#5*<0&(/-#>(3*'0'#
&( # "* # 0(&40')&(<0* # /& # $-+"*<0-(&' # <%0')0*(*' # 2 # *'&()*60&()-' # '09(030<*)0G-'F # '0#
&()-(<&'#"*#*9%0<.").%*7#&"#<-6&%<0-7#"*#*"/&*#2#"*#/-6&')0<*<0E(#/&#"*#(*).%*"&B*#
*"./K*(#*#.(#<-()&4)-#<0G0"0B*/-7#'.#*.'&(<0*#'E"-#$-/K*#*/G&%)0%#&"#$%&/-60(0-#/&#
.(* #E%+0)* # 0(<.")*? #N& #6*(&%* # <"*%*7 # &')* # 0/&* # *<&$)*+* # "* # <-()%*/0<<0E( #1.&#
'.$-(&#"*#&40')&(<0*#/&#&'$*<0-'#/&'>%)0<-'#-<.$*/-'#$-%#.(*#(*).%*"&B*#2#.(*'#
$-+"*<0-(&' #$%&G0*6&()& # &')*+"&<0/*'F # <-6-#G06-'7 # &" # %&<-(-<060&()- #/& # &'&#
*()*9-(0'6-#3.&#<-('&<.&(<0*#/&#"*#)%*/0<0E(#1.&#&(#-<<0/&()&#&()&(/0E#&"#G*<K-#
<-6-#"*#*.'&(<0*#/&#'.'#$%-$0*'#<-(G&(<0-(&'#<.").%*"&'?#

V # &' # 1.& # * # 30(*"&' # /&" # '09"- #\H\# &'* # )%*/0<0E( # )&(K* # .( #$&'- # '06+E"0<-#
<-('0/&%*+"&? #A-%#*;-'7#$&%'-(*,&'#/&#%&(-6+%&#$%E406-'#*"#86+0)-#<0&()K30<-#

!)!W?#n?#l&%9*%*#2#l&"*'<-7#]L*#9%*(#""*(.%*#-%0&()*"^7#787#G-"?#\lHHH7#(:6?#kXYjkkZ7#6*2-j,.(0-#/&#XYXX7#$?#ccd?#

! ""&' " #



5*+K*(#5&<5-#+*"*(<&'#'060"*%&'` # "*'#)&'0'#/&#T(*(:&#'-+%&#&" #$-%G&(0%#/&# "-'#
$*K'&'#)%-$0<*"&'7#-#"*'#/&#J*"/*'#&()-%(-#*#"*'#)0&%%*'#/&#<"06*#)E%%0/-7#/0+.,*+*(#
*6+0&()&'#)*(#3%-(/-'-'#<-6-#*)&%%*/-%&'F #&(#'.'#<%E(0<*'7 #U.6+-"/)#%&<%&E#
.(*#(*).%*"&B*#1.&#]&6$&1.&;&<K* #*# "-'#5.6*(-'^7 #<*$*B#/&#/-60(*%#'.#'&%7#
/&'$&%)*%#'.'#$*'0-(&'#2#/&'*30*%#'.'#$-/&%&'#/&#$&%<&$<0E(^XYk?#I'K#60'6-7#&(#"-'#
0(3-%6&'#'-+%&#"*#$%-G0(<0*#/&"#J*'*(*%&#2#&"#=&)*7#J-/*BB0#%&)%*)E#.(*#%&90E(#/&#
%K-'#<*$%0<5-'-'#2#)%*0<0-(&%-'#-<.$*/*#$-%#)09%&'7#<."&+%*'7#<*06*(&'7#B*(<./-'#2#
-)%*' # $"*9*'7 # 2 # 3%&<.&()*/* # $-% # ](*<0-(&' # /& # 0(/0-' # (E6*/&'7 # <%.&"&' # 2#
)%*0/-%&'^XYc?#

S0( # "* # <*$*<0/*/ # $%&'.$.&')*" # 2 # )&<(-"E90<* # $*%* # -%9*(0B*% # .( # $"*( # /&#
*(8"0'0'#2#<"*'030<*<0E(#%09.%-'-7#+.&(*#$*%)&#/&#"-'#6>/0<-'7#+-)8(0<-'7#0(9&(0&%-'#
2#9&E9%*3-'#1.&#30(*"0B*(/-#&"#'09"-#&'<%0+0&%-(#'-+%&#&')-'#]*+0'6-'#0(<.")-'^#(-#
).G0&%-( # 68' # %&6&/0- # 1.& # %&$%-/.<0% # "*' # 60'6*' # &')*6$*' # /&'+-%/*/*' # 2#
$%-3.'*' # 1.& # $-$."*%0B*%-( # '.' # *()&<&'-%&'? # A&'& # * # /0'$-(&% # /& # /*)-' # 2#
%&3&%&(<0*' # (-G&/-'*'XYm7 # 6.<5*' # /& # &')*' # (- # 50<0&%-( # '0(- # %&0G0(/0<*% # "*#
&40')&(<0* #/& # *6+0&()&' #(*).%*"&' # 2 #$%060)0G-' #1.& #/&'*30*+*( # "-' #$*%86&)%-'#
&')>)0<-'7#<.").%*"&'#2#6-%*"&'#/&#"*#(*<0E(F#*"#$*%&<&%7#.(*#$-%<0E(#06$-%)*()&#/&#
"* # '-<0&/*/ # 0('0')K* # &( # "* # G09&(<0* # /& # .( # *()*9-(0'6- # %*/0<*" # 1.& # $&%60)K*#
/03&%&(<0*%#&()%&#&"#$*K'#<0G0"0B*/-#2#&"#$*K'#'*"G*,&?#

I"#%&'$&<)-7#+*')*#%&G0'*%#"*#3-%6*#&(#1.&#n-'>#=*(.&"#@-'*"&'7#60&6+%-#/&#
"*#S-<0&/*/#P&-9%830<*#/&#J-"-6+0*7#/&'<%0+0E#&"#/&'<&('-#/&#@*3*&"#@&2&'#5*<0*#
"*' # '&"G*' # .+0<*/*' # *" # -%0&()& # /& # "* # <0./*/ #/& #A*')-F # <-6- # '0 # '& # )%*)*%* # /&"#
&(<.&()%- # &()%& # .( # *9&()& # /& # "* # <0G0"0B*<0E( # 2 # &" #6.(/- # $%060)0G-7 # @-'*"&'#
&'<%0+0E`

S&#(&<&'0)* # )&(&% #&" #<-%*BE(#+0&( # )&6$"*/-#$*%* #*G&().%*%'& #&( #*1.&"#
"*+&%0()- # )&(&+%-'- # &( # /-(/& # 3&%6&()*( # "*' # 3.&%B*' # G0G*' # /& # "*#
Q*).%*"&B*F#$-%1.&#&"#5-6+%&7#'0&6$%&#9%*(/&#$-%#'.#0()&"09&(<0*7#$&%-#
3K'0<*6&()&#)*(#$&1.&;-#*()&#"*'#-+%*'#/&#N0-'7#*"#G&%'&#'.6&%90/-#&(#
*1.&""* # G&9&)*<0E( # 1.& # "& # -$%06& # 2 # *'3040*7 # /&'3*""&<& # *()& # "*#
0(<&%)0/.6+%& # /& # "* # 6.&%)& # 1.& # 8 # <*/* # $*'- # "& # *<&<5*7 # 2* # $-% # "*#
6-%/&/.%*#/&#"-'#%&$)0"&'#2#'&%$0&()&'7#2*#$-%#&"#06$%&G0')-#*)*1.&#/&#"*'#

!)"A%*))7#U,=)+$4=7#$$?#kkYjkcZ?#
!)#J-/*BB07#U,=)+$4=7#787#(:6?#XZY#2#(:6?#kZcjkZm?#
!)$ J-6-#*1.&""*'#1.&#'.60(0')%*%-(#@*3*&"#@&2&'7#=-/&')-#P*%<>'#-#=09.&"#D%0*(*#*#$%-$E'0)-#/&#'.'#&4$"-%*<0-(&'?#I"#
%&'$&<)-#G>*'&`#=-/&')-#P*%<>'7#W%)2$&.")&)\"%"T0"-&)lAECPmF#@*3*&")@&2&'7)7)4'&263)*")-&)7#6'$+&)*"-)!0'J)"Z,-('&+$(%"3)*")-(3)
/"'#&%(3)1"@"3)lACPfgF#=09.&"#D%0*(*`#G(')"-)30')*")K(-(#<$&)lACPBm=)

! ""&( " #



30&%*'#E#$-%#"*'#3"&<5*'#/&#"-'#'*"G*,&'XYa

A*%&<&#<"*%-#1.& # "* #(*).%*"&B* #2 # '.' #<E/09-'# '&<."*%&' # '& # )-%(*%-(#&"&6&()-'#
5*+0).*"&'#&(#"-'#)%*+*,-'#&(3-<*/-'#&(#&')./0*%#"-'#]"*+&%0()-'#)&(&+%-'-'^#/&#
1.& # 5*+"*+* #@-'*"&'7 # '0( # &6+*%9-7 # (- # 3.&%-( # "-' # :(0<-'? #!( #6&/0- # /& # &'*#
G&9&)*<0E(#&'$&'*#2#&(&%G*()&#"*#"0)&%*).%*#<0&()K30<*#'&#*<-').6+%E#*#0/&()030<*%#
'0".&)*'#'-'$&<5-'*'#1.&#*6&(*B*+*(#&"#-%/&(#6-%*"7#"0(9qK')0<-7#%&"090-'-#2#"&9*"#
/&" # &')*/- # (*<0E(` # )%0+.' # *()%-$E3*9*' # '0( # ]"&(9.* # G&%/*/&%*^7 #6*"5&<5-%&'#
<%.&"&' #2 #/&'$0*/*/-'7 #2 #8G0/-'#*9&()&' #&4)%*(,&%-' #&6$&;*/-' #&(#/&'$-,*% #*#
J-"-6+0*#/&#'.'#)&%%0)-%0-'#*$*%&<0&%-(#<-6-#"-'#%&$%&'&()*()&'#/&#.(#-%/&(#
$*9*(-7#G0-"&()-#&#0"&9K)06-#1.&#*%)0<."*/-#*#"*'#3.&%B*'#/&#"*#(*).%*"&B*#/&'*30*+*#
&"#06$&%0-#/&#"*#<0G0"0B*<0E(?#

|')&#(-#&%*#.(#'06$"&#,.0<0-#*$%&'.%*/-7#'0(-#&"#%&'.")*/-#/&#0()&%$%&)*%#.(*#
%&*"0/*/#1.&#"-'#<0&()K30<-'#<-(-<K*(#2#)%*)*+*(#/&#&()&(/&%? #!(#$%06&%# ".9*%7#
&40')K*(#&(#&"#$*K'#<&()&(*%&'#/&#)%0+.'#(-#]%&/.<0/*'^7#.(#)>%60(-#1.&#&()-(<&'#
&')*+*#*'-<0*/-#*#6*%<*/-%&'#<-6-#"*#'&/&()*%0B*<0E(7#"*#$%8<)0<*#/&#"*#%&"090E(#
2"'*&*"'&# 2#&"#.'-#/&"#&'$*;-"F#<-6-#*'&9.%E#@*3*&"#T%0+&#T%0+&#&(#'.#<>"&+%&#
6&6-%0*#/&#XYZd7#]"*#$-+"*<0E(#<%0')0*(*#$-'&&#*$&(*'#.(*#%&/.<0/*#$-%<0E(#/&#
"*#$*%)&#<&()%*"#/&#&'*#&(-%6&#8%&*#""*6*/*#J-"-6+0*`#<*'0#)-/*#"*#<0%<.(3&%&(<0*#
&')8#&(#$-/&%#/&"#'*"G*,&^XY[?#S0#*#&'-#"&#*9%&9*6-'#1.&#/&#*<.&%/-#*#6.<5*'#/&#
"*'#/&'<%0$<0-(&'#*"9.(-'#/&#&'-'#'*"G*,&'#]G*9*+*(^#/&'(./-'#2#/&'*6$*%*/-'7#
1.&#-)%-'#'&#)-%(*+*(#G0-"&()-'#j<-6-#*/G&%)K*#"*#<%E(0<*#/&#@-'*"&'j7#2#1.&#
0(<".'- # "-' # 5*+K* # *()%-$E3*9-'7 # &()-(<&' # '& # &()0&(/& # $-%1.& # "* # )&(/&(<0* # *#
%&"*<0-(*%"-'#<-(#"*#6*90*7#&"#$*9*(0'6-#2#"*#G0-"&(<0*?

!(#'&9.(/-#".9*%7#/.%*()&#&"#*$-9&-#/&#"*'#+-(*(B*'#&4)%*<)0G*'#*#30(*"&'#
/&" # '09"- #\H\7 #&" #&')*+"&<060&()-#/& #<-6&%<0*()&' #2 #<0./*/*(-'#&4)%*(,&%-' #&(#
B-(*'#/&#3%-()&%*#'&#)-%(E#.(*#$%8<)0<*#5*+0).*"F#&(#%&90-(&'#<-6-#&"#A.).6*2-#2#
&" # J*1.&)8 # "-' # <*.<5&%-' # $&%.*(-' # &6&%90&%-( # <-6- # "* # :(0<* # *.)-%0/*/#
%&<-(-<0/*7 # 2 # '.' # *9&()&' # '& # <-(G0%)0&%-( # &( # "-' # &(<*%9*/-' #/& # 06$-(&% # .(#
$*G-%-'- # %>906&( #/& # )%*+*,- # 1.& # &'<"*G0BE # * # "-' # 0(/K9&(*' # 2 # /&'$"*BE # * # "-'#
<-"-(-' #<-"-6+0*(-'? #D*( # 'E"- # "* #G"'02$&% )7#&T(% )10<<"' )K(=7 # $%-$0&/*/ #/&"#
$-">60<-#&6$%&'*%0-#$&%.*(-#n."0-#J&'*%#I%*(*7#""&9E#*#<-()%-"*%#+.&(*#$*%)&#/&#

!)%n-'>#=*(.&"#@-'*"&'7#]!4$"-%*<0-(&'#/&#"-'#5&%6*(-'#@&2&'#&(#"*#5-2*#*6*BE(0<*^7#&(`#F!YK>#U,=)+$4=>#$?#kc?
!)&@*3*&"#T%0+&#T%0+&7 #1"*0++$H%)*")3&-2&."3=)5"#('$&)'"3,"40(3&#"%4")(?'"+$*&)&-)MZ+#(=)!'=)G'"3$*"%4")*") -&)1",k<-$+&7#
J:<.)*7#H6$%&()*#/&"#D%*+*,-7#XYZd7#$$?#kjd?#

! ""&) " #



"-' # +*%<-'7 # /& # "-' # %K-'7 # /&" # <*.<5- # 2 # /& # "-' # )%*+*,*/-%&' # /&" # (-%-&')& # /&"#
I6*B-(*'F # "* # <-6$*;K* # &')*+"&<0E # .( # 06$&%0- # /&'$0*/*/- # 2 # *)%-B # 1.&#
$&%6*(&<0E#G09&()&#5*')*#1.&# "*' #/&(.(<0*'#2 # "*' #$%&'0-(&'# 0()&%(*<0-(*"&'# "-#
G-"G0&%-(#0('-')&(0+"&XYd?#H9.*"6&()&7#$-%#&'-'#*;-'#&"#$*K'#G0-#<-6-#"-'#)%*)*/-'#
0()&%(*<0-(*"&' # 2 # "-' # <-(G&(0-' # "06K)%-3&' # 0+*( # <-()&(0&(/- # '.' # $%&)&('0-(&'#
)&%%0)-%0*"&'F#'0#"*#<*%)*#/&#"*#%&$:+"0<*#1.&#$.+"0<E#=*(.&"#=*%K*#A*B#&(#XbbY#
*+*%<*+*#%&90-(&'#*"#-%0&()&#/&"#%K-#Q&9%-#2#*"#'.%#/&"#A.).6*2-7#.(*#$-')&%0-%#*#
XYXZ#).G-#1.&#'0).*%#"-'#"K60)&'#<-(#&"#M%*'0"#+*')*()&#*"#-<<0/&()&#/&"#$%06&%-7#
6*%<*%# "*#B-(*#%&<"*6*/*#$-%#A&%:#*" #'.%#/&" #J*1.&)87 #2#/0')0(9.0%#*#A*(*68#
<-6-#.(#&')*/-#0(/&$&(/0&()&XYb?#D*"#G&B#&'-#&4$"01.&#$-%1.&#"*#<0&(<0*#*'.60E#
1.& # &" # $*9*(0'6-7 # "* # 0"&9*"0/*/ # 2 # "* # G0-"&(<0* # <-(')0).K*( # .( #60'6- # -%/&(#
/&'*30*()&#1.&7#*%)0<."*/-#*"#/&#"*#(*).%*"&B*7#$-(K*#&(#%0&'9-#"-'#3.(/*6&()-'#
<0G0"0B*/-'#'-+%&#"-'#<.*"&'#'&#5*+K*#&')*+"&<0/-#&"#&')*/-C(*<0E(?#!"#5&<5-#/&#1.&#
0(/0-'#/&'(./-'7#0(<.")-'#2#$%060)0G-'#5*+0)*%*(#&'*'#%&90-(&'7#1.&#G*%0-'#/&#&""-'#
3.&%*( # &'<"*G0B*/-' # 2 # )-%).%*/-' # $-% # $&%'-(*,&' # <%.&"&' # 1.& # &4$-"0*+*(#
06$.(&6&()& # "- # 1.& # '& # <-('0/&%*+* # "* # %01.&B* # (*<0-(*"7 # 2 # 1.& # "-' # 0()&%&'&'#
&4$*('0-(0')*'#&#06$&%0*"&'#/&#-)%-'#$*K'&'#*6&(*B*%*(#&"#)&%%0)-%0-#<-"-6+0*(-7#
3.&%-( # 0()&%$%&)*/*' # <-6-#*<<0-(&' #1.& # "&'0-(*+*( #$%-3.(/*6&()& # "*' # 30+%*'#
K()06*'#/&#.(*#'-<0&/*/#1.&#'&#$%&<0*+*#/&#'&%#<*)E"0<*7 #+"*(<*7 #50'$*(E30"* #2#
'-+&%*(*?

W0(*"6&()&7#2#&(#$*%)&#<-6-#<-('&<.&(<0*#/&"#GK(<."-#<-(#.(*#(*).%*"&B*#
06$-(&()& # 2 #$%060)0G*7 # "* #60%*/* #<0&()K30<* # )*6+0>( # 0('0')0E # &( #6-')%*% # * # "-'#
)&%%0)-%0-' # 0(<.")-' # <-6- # ".9*%&' # /-(/&# &" # )0&6$- # .(0G&%'*" # *$&(*' # 5*+K*#
)%*('<.%%0/-7#-#&(#)-/-#<*'-7#/-(/&#"-#5*+K*#5&<5-#*#.(*#G&"-<0/*/#6&(-%#*#"*#
1.&#'.$.&')*6&()&#'&#6-GK*#&"#6.(/-#<0G0"0B*/-?#!(#G*%0-'#*%)K<."-'#2#)%*+*,-'#
$.+"0<*/-' # * # 30(*"&' # /&" # '09"- #\H\7 # "-' # 6>/0<-' # & # 0(9&(0&%-' # <-"-6+0*(-'#
/&'*%%-""*%-(#.(#*%9.6&()-#&(#&"#<.*"#&'*'#%&90-(&'#(-#/-6&')0<*/*'#$*/&<K*(#.(#
%&B*9-#<-(')*()&7#-<*'0-(*/-#$-%#&'&#&()-%(-#60')&%0-'-7#3&%-B#2#)%*'9%&'-%#1.&#
!)'n-%/*(#P--/6*(7 #X/" )O"2$- ) &%* )5'= )K&3"#"%4= )U%" )#&%c3 ) <&44-" ) ?(' ) /0#&% ) '$9/43 ) $% )!(04/ )7#"'$+&c3 )_"&'4 ) (?)
O&';%"33>#Q&o#V-%f7#A0<*/-%7#kZXZ?

!)(S-+%&#"*'#/0')0()*'#$-">60<*'#%&"*<0-(*/*'#<-(#"*#(*).%*"&B*#2#&"#$-%G&(0%#/&#"-'#)&%%0)-%0-'#*6*BE(0<-'7#*'K#
<-6-#<-(#'.# 0(G*'0E(#$-%#$*%)& #/&#*9&()&' #&4)%*(,&%-'#G>*('&` #@? #S*6$&%7 #M-)4"''$4('$( )*"- )K&[0"4N7 #A*%K'7#
H6$%06&%0&#J5*047#XYZZF#L&-$-"/-#J*,K-7#7''"%*&#$"%4()()2"%4&)*"-)4"''$4('$()*"-)K&[0"4N7#M-9-)87#H6$%&()*#/&#"*#
L.B7#XYZZF#W"-%&()0(-#J"*/&%E(7#S0"34'(3)*"3$"'4(3)*"-)K&[0"4N)@)*"-)7#&T(%&3)@)303)'$[0"T&37#M-9-)87#H6$%&()*#/&#
L.0' #=? #U-"9.0(7 #XYZkF #I+&" #J*"/&%E(7 #\$&."3 ) *"- )K&[0"4N ) @ )G040#&@( ) &- )7#&T(%&37 #M-9-)87 # H6$%&()* #/&#
U&%(*(/-#S*()-'7#XYZm?#T(#&,&6$"-#/&#"*'#/&6*(/*'#1.&#5*<K*#"*#<-6.(0/*/#<0&()K30<*#&(#%&"*<0E(#<-(#&"#
*+*(/-(-#&(#1.&#'&#&(<-()%*+*(# "*'#3%-()&%*'#(*<0-(*"&'#'&#$.&/&#G&%#&(` #IPQ7#@&$:+"0<*7 #=0(0')&%0-#/&#
O+%*'#A:+"0<*'7#D-6-#XkXd7#J*60(-'#/&"#J5-<E7#XYZajXYXd?#

! ""&! " #



06$-(K*#'.'#$%-$0*'#%&9"*'F#&%*#<-6-#'0#*""K#$&%'0')0&%*(#<0%<.(')*(<0*'#0(*")&%*+"&'#
1.& # '& # %&6-()*+*( # 5*')* # &" # -%09&( # 60'6- # /& # "-' # )0&6$-'7 # * # .(* # >$-<*#
*()0/0".G0*(*#$%&G0*#*"#<%0')0*(0'6-7#*#"*#"&2#/&"#&')*/-7#*#"*#6-%*"#2#*"#0/0-6*?#D*"#
$%060)0G0'6-7 # &()&(/0/- # <-6- # .(* # 309.%* # 0(<-6$*)0+"& # <-( # &" # $%&'&()&7 # 2#
<-(3&<<0-(*/*#/&'/&#&"#%&3&%&()&#&'$*<0-#)&6$-%*"#/&#"*#<0&(<0*#/&<06-(E(0<*7#
&%*#<-('&<.&(<0*#/&#.(*#'&%0&#/&#0(<*$*<0/*/&'#2#/&#.(*#*.'&(<0*#/&#G-".()*/#
<-"&<)0G* #1.& # "* #<0./*/*(K* #/& #&()-(<&' #&')*+* #&( #6-%* #/& # %&'-"G&%? #A*%* # "*'#
60%*/*' #&4$&%)*'7 # "* # 3*")* #/&#)&<(-"-9K*' #*/&<.*/*'7 # "* # 0(<"0(*<0E(#$-%#*'.()-'#
%&"*<0-(*/-'#<-(#"*#9.&%%*#2#<-(#"*'#$*'0-(&'#$-"K)0<*'7#2#"*#0(*<<0E(#/&#.(*#%*B*#
$&%&B-'*#1.&#$%&'&(<0*+*#0(/-"&()&#&"#*+*(/-(-#&(#1.&#'&#&(<-()%*+*(#<0&%)-'#
)&%%0)-%0-'#(*<0-(*"&'7#<-(309.%*+*(#.(*#&4$"0<*<0E(#'*)0'3*<)-%0*#/&"#$-%1.&#G*%0*'#
%&90-(&'#/&" #$*K' #$&%6*(&<K*(#9-+&%(*/*'#$-%#.(*#(*).%*"&B*#&# 0%%*<0-(*"0/*/#
'&<."*%&'?

A-%#&'-#(-#/&+&#&()&(/&%'&#<-6-#.(*#'06$"&#<-0(<0/&(<0*#1.&#&(#XYZZ#&"#
9-+0&%(- # "& # &()%&9*%* # "* # */60(0')%*<0E( # /& # "* # %&90E( # /&" #A.).6*2- # * # "-'#
60'0-(&%-' # <*$.<50(-'7 # 1.& # '& # $%-6-G0&%* # "* # <-(')%.<<0E( # /& # <*60(-' # 2 # &"#
&')*+"&<060&()-#/&#"*#(*G&9*<0E(#$-%#"-'#%K-'#/&#"*#<.&(<*#*6*BE(0<*7#(0#1.&#&(#
XYZa#'&#*/&"*()*%*#.(*#%&3-%6*#&(#"*#I'*6+"&*#Q*<0-(*"#$*%*#<-(G&%)0%#*1.&""*'#
"3,&+$&-$*&*"3)$%+0-4&3 )&(#0()&(/&(<0*'#/&$&(/0&()&'#/&"#9-+0&%(-#<&()%*"F#)*6$-<-#
&'#$%-/.<)-#/&"#*B*%#1.&#'&#0(0<0*%*#.(*#-3&('0G*#/0$"-68)0<*#2#$&%0-/K')0<*#$*%*#
/&(.(<0*%#"*'#*)%-<0/*/&'#/&#"-'#<*.<5&%-'#$&%.*(-'#2#%&0G0(/0<*%#&"#/&%&<5-#/&#
J-"-6+0*#'-+%&#&"#6*%9&(#(-%)&#/&"#%K-#A.).6*2-XYY?#I.(1.&#<-(#"060)*<0-(&'7#
5*+K* # &6$&B*/- # "* # 06$"&6&()*<0E( #/& # .(* # 3E%6."* # 1.& # &( # "-' # *;-' # /& #L*#
@&9&(&%*<0E(# 3.(<0-(E #<-6-#.(* #/.*"0/*/ # 0(/0'-".+"&` # "* # "&2 #/0G0(* # 2 # "* #/&"#
5-6+%& # <0G0"0B*/-7 # "* # *.)-%0/*/ # /& # "* # H9"&'0* # <*)E"0<* # 2 # /&" # &')*/- # /&+K*(#
<-(309.%*%#"-'#<060&()-'#/&#"*#(*<0E(#1.&#0(<.%'0-(*+*#&(#&"#'09"- #\\7 #/&,*(/-#
*)%8'#"-'#<-(3"0<)-'7#&"#<*-'#2#&"#*)*G0'6-#1.&#'.$.&')*6&()&#5*+K*#%&0(*/-#&(#
)0&6$-' # /&<06-(E(0<-'? # S& # )%*)*+* # /& # .(* # *)%*<)0G* # 3E%6."* # 1.& # *'$0%*+*#
<-"-(0B*% #&# 0(<-%$-%*%# "-' # )&%%0)-%0-' #6*%90(*/-'#*" # 06*90(*%0-#/&#.(*#(*<0E(#
<&()%*"0B*/*#2#%-+.')*7#*"9-#1.&#5-2#&(#/K*#'&#'09.&#$"*()&*(/-#<-6-#.(*#*<<0E(#
,.')*7#(&<&'*%0*7#"&9K)06*#2#/&#0()&%>'#<-"&<)0G-?

!))S-+%&#"-'#*<-()&<060&()-'#&(#&"#A.).6*2-7#G>*'&`#p*")&%#!?#U*%/&(+.%97 #X/")G040#&@(= )X/")*"2$-c3 ),&'&*$3">)
L-(/-(7#D?#W?#T(o0(7#XYXkF#L&9*<0E(#/&#J-"-6+0*#&(#M-"0G0*7#L(3)+':#"%"3)*"-)G040#&@(7#L*#A*B7#=0(0')&%0-#/&#
J-"-6+0*#&(#M-"0G0*7#XYXkF #Q-%6*(#D5-6'-(7 #M-)-$<'()'(.()*"-)G040#&@(7#M-9-)87#!/?#I%+-"&/*#2#l*"&(<0*7#
XYXc?)A*%*#.(#*(8"0'0'#<-()&6$-%8(&-#/&"#)&6*7#G>*'&`#@-+&%)-#A0(&/*#J*6*<5-7#U,=)+$4=

! ""'# " #



ML)GM1V8L)OML)!7L\7gMJ)!M1M!)G7Y7SU!>)8SOMGMSO8MSXM!)s)
OuK8LM!)

!(# "* #6&/0/* #1.& # "* #60%*/* #<0&()K30<* #$%-6-G0E #&')*6$*' #1.& # %&<%&*+*( #.(#
)&%%0)-%0-#0(<.")-7#9-+&%(*/-#$-%#"*'#3.&%B*'#/&#"*#(*).%*"&B*#2#*,&(-#*"#<-()%-"#/&#
"* # <0G0"0B*<0E(#2 #/&" # &')*/-7 # '.' # *%9.6&()-' # %&<-(-<0&%-( # )*6+0>( #.(* # 309.%*#
'*"G*,& # /0'$.&')* # 2 # *<-').6+%*/* # * # 5*+0)*%"-? # J-6- # G06-'7 # $&'& # * # 1.& # "*'#
%&3&%&(<0*'#1.&#0()&()*%-(#/*%#<.&()*#/&#&')*'#9&-9%*3K*'#6*%90(*"&'#&6$"&*%-(#"*#
(-<0E( # /&" # G*<K-7 # /& # "* # *.'&(<0* # /& # "&2 # 2 # /& # "* # '.+-%/0(*<0E( # * # .( # )0&6$-#
$%060)0G-7 # &'& # 60'6- # $%-<&'- # $&%60)0E # */G&%)0% # "* # $%&'&(<0* # /& # .( # $&%30"#
0(1.0&)*()&#1.&#3.(<0-(*+*#/&#*<.&%/-#*#'.'#<E/09-'#2#)&6$-%*"0/*/#$*%)0<."*%&'F#
"-' # )&4)-' # 1.& # 30(*"0B*(/- # &" # '09"- #\H\# /03.(/K*( # /&'<%0$<0-(&' # /& # $*0'*,&'#
/-6&')0<*/-' # 2 # <0./*/*(-' # G0%).-'-'7 # %&<%&*%-( # )*6+0>( # %&"*<0-(&' # '-+%&#
5-6+%&' #2 #6.,&%&' #/&'(./-' #2 #/&9&(&%*/-' #1.& #G*9*+*( # "0+%&6&()& #$-% # "-'#
+-'1.&'#'&<."*%&'#/&#"*#(*<0E(7#*3&%%*/-'#*#.(#$.;*/-#/&#<-').6+%&'#6890<*'#2#
'0"G&')%&'#1.&#$*%&<K*(#&G-<*%#.(#>$-<*#'.$&%*/*#$-%#*1.&""-'#*#"*#G*(9.*%/0*#/&#
"-'#)0&6$-'?

N&'/& # ".&9- # 1.& # "-' # 6>/0<-'7 # 0(9&(0&%-'7 # 9&E9%*3-' # 2 # (*).%*"0')*'#
/&<06-(E(0<-' #(- # 3.&%-( # "-' #$%06&%-' # &( # '.9&%0% # "* # &40')&(<0* #/& # &'& #$&%30"#
0(1.0&)*()&?#I"#)*()-#/&#.(*#)%*/0<0E(#60"&(*%0*#1.&#0/&()030<*+*#"-#'*"G*,&#<-(#"*#
*.'&(<0*#/&#*9%0<.").%*7#/&#"&(9.*,&7#/&#G&')0/-#2#/&#$./-%7#)%*/0<0E(#1.&#".&9-#
6*)0B*%-( # "*' # 0689&(&' # <-"-(0*"&' # & # 0".')%*/*' # 1.& # "& # /*+*( # .( # )-1.& # /&#
0(-<&(<0*7 # +-(/*/ # 2 # <*(/0/&BkZZ7 # &')-' # $&%'-(*,&' # $%-<.%*%-( # %&$%-/.<0% # "*'#
<-(G&(<0-(&' # <.").%*"&' # 1.& # &()-(<&' # <-()0(.*+*( # G09&()&'? #Q- # -+')*()&7 # &"#
%&<-(-<060&()-#/&#&'*'#)%*/0<0-(&'#(-#"&'#06$0/0E#*G&().%*%#.(-#1.&#-)%-#,.0<0-#
'.')&()*/-#&(#"*'#&4$"0<*<0-(&'#3-%6."*/*'#$-%#"*'#(.&G*'#/0'<0$"0(*'#<0&()K30<*'7#
9%*<0*'#*#"-#<.*"#'.'#/&'<%0$<0-(&'#*/1.0%0&%-(#.(#)&(-%#$*%)0<."*%?#W.&#*#$*%)0%#/&#
&')*' # 1.& # "* # "0)&%*).%* # <0&()K30<* # $%-6-G0E # "* # &40')&(<0* # /& # .( # $&%30" # 1.&#
<-()%*/&<K* # )-/-' # "-' #<8(-(&' #6-%*"&' #& # 0()&"&<).*"&' #/& # "* #(*<0E( #<0G0"0B*/*7#
6-')%8(/-"-#<-6-#.(#*%)&3*<)-#(*).%*"#1.&7#*"#09.*"#1.&#"*#3"-%*#2#"*#3*.(*7#/&+K*#

"**N.%*()&#"*#0".')%*<0E(7#"*#309.%*#/&" #<0"%)3&-2&." )&6&%90E#<-6-#.(*#3-%6*#/&#'0()&)0B*%#"*'#G&()*,*'#/&#(-#'&%#
<0G0"0B*/-?#J-6-#'&#%&<-%/*%87#&(#'.#M34&*()*")-&)9"(9'&?:&)*"-)\$''"@%&4(===7#J*"/*'#'.+%*2E#1.&#"*#:(0<*#G0%)./#/&#
"* #+*%+*%0& # &%* # ]<*%&<&% #/& # "-' # G0<0-' #/& # "-' #$.&+"-' # <0G0"0B*/-'^F # &'* #(-<0E(# '& #6*().G-#G09&()& # &( # &"#
)%*('<.%'-#/&"#'09"- #\H\7#*.(1.&#'.,&)*#*#"*'#)%*('3-%6*<0-(&'#1.&#)%*,-#&"#%&<-(-<060&()-#$*."*)0(-#/&#&'*'#
'-<0&/*/&'?#K?'=`#n8.%&9.07#U,=)+$4=7#$$?#c[YCcdYF#M*%)%*7#U,=)+$4=7#$$?XaCcZ?#

! ""'" " #



'&%#'-6&)0/-#*#"*'#/06&('0-(&'#1.&#/&6*(/*+*#&"#-%/&(#'-<0*"#/&#"*#@&$:+"0<*?#
!"#&4*6&(#2# "* #/&'<%0$<0E(#/&# "*' #1.&#&()-(<&'#'&#/&(-60(*+*(#])%0+.'#

'*"G*,&'^#(-#3.&#.(*#$%0-%0/*/#$*%*# "* #<-6.(0/*/#<0&()K30<*#<-"-6+0*(*F #>')*'#
$-+"*<0-(&'#*$&(*'#""*6*%-(#"*#*)&(<0E(#/&#"-'#&4$&%)-'7#2#<.*(/-#"-#50<0&%-(7#
3.&#$*%*#'.+%*2*%#<0&%)*'#<*%*<)&%K')0<*'#$%060)0G*'#2#*$*%&()&6&()&# 0%%*<0-(*"&'#
1.&#"*'#G0(<."*+*(#*#.(#&')*/-#%&6-)-#2*#'.$&%*/-#$-%#1.0&(&'#5*+K*(#*<-90/-#"*#
<0G0"0B*<0E(7 # &" # 0/0-6* # 2 # &" # <%0')0*(0'6-? #!')./0-' # <-6- # "* #5"#('$& ) 3(<'" ) -&3)
&%4$9I"*&*"3)S"(v9'&%&*$%&3#eXbamg#/&#!B&1.0&"#T%0<-&<5&*7#&"#M%3&@()"4%(-H9$+()3(<'")
-(3)&<(':9"%"3)*"-)M34&*()*")7%4$([0$&#eXbdXg#/&#I(/%>'#A-'*/*#I%*(9-#2#M-)O('&*()
eXbbkg # /& # L0+-%0- # w&%/*7 # <-0(<0/0&%-( # &( # <-()%*$-(&% # * # "-' # '*"G*,&'#
<-()&6$-%8(&-'#<-(#"-'#$.&+"-'#$%&<-"-6+0(-'F#"-'#$%06&%-'#*$*%&<0&%-(#<-6-#
.(#G&')090-#6&(9.*/-#/&#<0G0"0B*<0-(&'#/&'*$*%&<0/*'#1.&7#/&#*<.&%/-#*#"-#1.&#
&'<%0+0E#&"#60'6-#A-'*/*#I%*(9-#&(#.(*#6&6-%0*#'-+%&#&"#G&(&(-#/&#"*'#%*(*'7#
'&#&(<-()%*+*(#&(#]&"#*+0'6-#/&#"*#/&9&(&%*<0E(#2#/&"#&6+%.)&<060&()-^kZX?#Q-#
&%*#>')*#.(*#'&('*<0E(#&4<".'0G*#/&#1.0&(&'#&()-(<&'#'&#/&/0<*%-(#*#&')./0*%#*"#'&%#
5.6*(-#j%&<-%/&6-'#1.&#T%0<-&<5&*7#A-'*/*#2#w&%/*#&%*(#6>/0<-'CF#&(#&"#*)"*'#
1.&#=*(.&"#=*%K*#A*B#2#W&"0$&#A>%&B#$.+"0<*%-(#&(#XbbY7#$-%#&,&6$"-7#"*'#])%0+.'#
'*"G*,&'^#*$*%&<0&%-(#%&'&;*/*'#'E"-#&(#"*#<*%)*#1.&#6-')%*+*# "*'#%.)*'#/&# "-'#
<-(1.0')*/-%&'#2#&4$"-%*/-%&'#/&"#$*K'7#%&"&98(/-"*'#*#.(#$*'*/-#1.&#$*%&<K*#(-#
'.$&%*%#"-'#5-%0B-()&'#/&"#'09"-#\lHF#*'K#60'6-7#&(#&"#G-".6&(#'-+%&#J-"-6+0*#/&#
'. #S(02"--" ) 96(9'&,/$" )0%$2"'3"--"7 # &" # 3%*(<>' #|"0'>& #@&<".' #'.+%*2E#1.&#5*%K* #.(*#
/&'<%0$<0E( #/& # "*' #/&<&(*' #/& # )%0+.' #/& # 0(/0-' #1.& #5*+0)*+*( #&" #+-'1.& #2 # "*#
'*+*(*7#"*'#<.*"&'#&"#"&<)-%#(-#/&+K*#<-()*%#&(#]&"#(:6&%-#/&#"-'#%*<0-(*"&'#-#
9&()&'#/&#%*BE(^kZk?

W.&#&(#&'&#<-()&4)-#1.&#"*#60%*/*#<0&()K30<*#&4*60(E#"*'#$-+"*<0-(&'#*,&(*'#
*" #-%/&(#(*<0-(*" #2#<-(3&<<0-(E#'.#G&%'0E(#/&#.(#$&%30" #&')%0<)*6&()&#'*"G*,&?#
I.(1.&#<-(#"060)*()&'#$*%*#<-()*<)*%#*#&')-'#$&%'-(*,&'#$&%03>%0<-'7#<0%<.(')*(<0*#
1.& # * # "* #G&B # %&')%0(90E # &" #/&'$"0&9.& #$"&(- #/& # '.' # &')%*)&90*' #/& #6&/0<0E( # 2#
%&90')%-7 # "-' # $%-3&'0-(*"&' # <-"-6+0*(-' # 0/&()030<*%-( # .(* # '&%0& # /& # 58+0)-'7#
<*%&(<0*' # 2 # '&;*"&' # 3K'0<*' # 1.& # $&%60)K*( # /03&%&(<0*%"-' # /&" # <-(,.()- # /& # "*#
$-+"*<0E(#<0G0"0B*/*F # *6$*%8(/-'& #&( # "*' #<%E(0<*' #/& #&4$"-%*/-%&' #2 #*()09.-'#

"*!I(/%>'#A-'*/*#I%*(9-7#]=&6-%0*#'-+%&#&"#G&(&(-#/&#"*#%*(*#.'*/-#$-%#"-'#'*"G*,&'#/&"#J5-<E^7#157#'&%0&#lHH7#
(:6?#bk7#6*%B-#/&#Xbbc7#$?#ma[?

"*"L*#-+%*#/&#@&<".'#3.&#0(6&/0*)*6&()&#)%*/.<0/*#2#<-6&()*/*#$-%#&"#9&E9%*3-#<-"-6+0*(-#W%*(<0'<-#n?#l&%9*%*#
2#l&"*'<-F#.(*#&/0<0E(#&(#&'$*;-"#3.&#$.+"0<*/*#&(#M-9-)8#&(#XbYc?#!"0'&-#@&<".'7#K(-(#<$&)lX'&*0+$*&)@)&%(4&*&)
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60'0-(&%-' # 1.& # $-% # *;-' # 5*+K*( # <0%<."*/- # &()%& # &" # $:+"0<- # "&)%*/-7 # 2 # &( # "*#
0(3-%6*<0E(#1.&#3.&%-(#$%-$-%<0-(*(/-#"-'#&')./0-'#<-()&6$-%8(&-'7#*"9.(-'#
%&*"0B*/-'#$-%#&""-'#60'6-'kZc7#"-'#6>/0<-'7#9&E9%*3-'7#0(9&(0&%-'#2#(*).%*"0')*'#/&#
30(*"&'#/&"#'09"-#\H\#/&,*%-(#)&')06-(0-#/&#"*#6*(&%*#&(#1.&#06*90(*+*(#*#&')-'#
$.&+"-'#<-(30(*/-'#*#"-'#68%9&(&'#/&'>%)0<-'#/&#"*#(*<0E(7#2#1.0&(&'#"*#6*2-%K*#
/&(-60(*+*#'*"G*,&'?

J-6-#'.+%*2>#*()&'7#.(*#/&#"*'#'&;*"&'#1.&#$&%60)0E#/0')0(9.0%#&')&#$&%30"#&(#
"-'#)%*+*,-'#/&#<0&()K30<-'#<-"-6+0*(-'#30(*"0B*(/-#&"#'09"-7#3.&#"*#3*")*#/&#*1.&""*'#
<-(G&(<0-(&' # <.").%*"&' # 1.& # &()-(<&' # '0%G0&%-( # $*%* # 06*90(*% # "* # <-6.(0/*/#
(*<0-(*"#2#&"#-%/&(#'-<0*"#&40')&()&F#*"#09.*"#1.&#<%0)&%0-'#<-6-#&"#<%0')0*(0'6-7#&"#
&'$*;-"#2#&"#*$&9-#*#"-'#%0)6-'#/&#$%-/.<<0E(#'0%G0&%-(#$*%*#)%*B*%#"-'#<-()-%(-'#
/&"#<0./*/*(-7#'.#*.'&(<0*#/&30(0E#"-'#/&#'.#*()*9-(0')*?#!(#&'&#'&()0/-7#+.&(*#
$*%)& # /& # "*' # $%8<)0<*'7 # <%&&(<0*' # 2 # -+,&)-' # 1.& # "-' # &4$&%)-' # -+'&%G*%-( # *"#
&4*60(*%#"*'#1.&#/&(-60(*+*(#)%0+.'#'*"G*,&'7#3.&%-(#'.<&'0G*6&()&#*%)0<."*/*'#
&( #.(* #60'6* #E%+0)* #$*9*(*7 #60')&%0-'*7 # *(06*" # 2 # &( #-<*'0-(&' #G0-"&()* #1.&#
$*%&<0E#'.')0).0%#*"#<%0')0*(0'6-#<-(#)-/*'#'.'#6*(03&')*<0-(&'F#K/-"-'7#'-%)0"&90-'7#
*/0G0(-'7#*".<0(E9&(-'7#+%.,-'7#/*(B*'#&4)%*G*9*()&'7#'-(0/-'#'-+%&<-9&/-%&'#2#
-+,&)-'#0(.'.*"&'#'&#$%&'&()*%-(#<-6-#.(*#&G0/&(<0*#/&#&'&#6.(/-#0(/&'<03%*+"&7#
1.&#/&$.%*/-#$-%#"*#06$%&()*#'&#'-6&)K*#*"#,.0<0-#/&#"-'#"&<)-%&'?

l*%0-' #&')./0-' #2 #<%E(0<*' # %&<%&*%-(#&'* #*)6E'3&%*# )*( #&(0968)0<* #<-6-#
3*'<0(*()&?#@&30%0>(/-'&#*#"-'#0(/0-'#1.&#5*+0)*+*(#&"#-%0&()&#/&"#O%0(-<-7#@&<".'#
&'<%0+0E#&(#'.#9&-9%*3K*#$.+"0<*/*#&(#XbYc#1.&#)-/-'#)&(K*(#],$&+/"3#E#*/0G0(-'#
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3%*(<>'#1.0&(#%&<-%%0&(/-#"-'#""*(-'#5*+K*#'0/-#'&/.<0/-#$-%#"-'#&(<*()-'#/&#.(*#

"*#N.%*()&#&"#:")06-#<.*%)-#/&"#'09"- #\H\7#"*'#-+%*'#/&#U.6+-"/)#&(#)-%(-#*#'.'#G0*,&'#$-%#&"#O%0(-<-#2#"-'#
0(3-%6&'#/&#"*#J-60'0E(#J-%-9%830<*#'-+%&#"*'#$%-G0(<0*'#/&"#J*'*(*%&#2#J*1.&)8#3.&%-(#3.&()&#5*+0).*"#/&#
"-'#)%*+*,-'#1.&#5*<K*(#%&3&%&(<0*#*#"*'#/&(-60(*/*'#])%0+.'#'*"G*,&'^?#I'K#60'6-7#&()-(<&'#*$*%&<0&%-(#-)%-'#
&')./0-'#2#<%E(0<*'#C*"9.(-'#&'<%0)-'#*#$*%)0% #/&#3.&()&'#$%&G0*'7 #-)%-'#/&'/&#&4$&%0&(<0*'#$&%'-(*"&'C#1.&#
<-6$"&6&()*%-(#"*#0(3-%6*<0E(#/0'$-(0+"&F#&" #8%?('#")3(<'") -&3)4'$<03) $%*:9"%&3)*"- )5&9*&-"%&# eXbbmg#/&#n-%9&#
H'**<'F #W%)2$&.")&)\"%"T0"-& )e$.+"0<*/-#<-6-#"0+%-#&(#XbYZg#/&#=-/&')-#P*%<>'7 #K(-(#<$&# eXbYcg#/&#|"0'&>#
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]0(/0* # 5&<50<&%*^kZa? # A-% # '. # $*%)&7 # /.%*()& # &" # 5-6&(*,& # 1.& # "* # S-<0&/*/ # /&#
P&-9%*3K*#"&#%0(/0E#*#"-'#5&%6*(-'#@&2&'#&(#6*%B-#/&#XYZd7#&"#'&;-%#n-'>#=09.&"#
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)&60+"&F#/&)*""*(/-#&"#&(<.&()%-#/&#"-'#&4$"-%*/-%&'#<-(#"*#]$-/&%-'*7#9.&%%&%*#2#
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!(#&"#6-6&()-#&(#1.&#"-'#G0*,&%-'#'*")*(#8#)0&%%*#<&"&+%*(#"-'#60%*;*'#
.(*#30&')*#&(#5-(-%#*#"*#".(*#""&(*?#D-/-#&'#*(06*<0E(#2#+.""0<0-#&(#&"#
<*6$*6&()-? # L-' # 9.&%%&%-'7 # $0()*%%*,&*/-' # /& # &(<*%(*/-7 # <-( # %*2*'#
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<%0')0*(0'6-7#*#"*#%*BE(#2#*#"*#<0&(<0*kZd?#M*,-#&'&#*%9.6&()-7#-$0(0-(&'#<-6-#"*'#
%&'&;*/*' #(- #50<0&%-( #'0(- # %*)030<*% # "* #6*(&%* #&( #1.& #*6$"0-' # '&<)-%&' #/& # "*#
'-<0&/*/#<-"-6+0*(*#$&%<0+K*(#*#&')-'#0(/0G0/.-'7#2#/&#<-6-#"-'#/&30(K*(#/&'/&#
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*"06&()-'7#'&#*%)0<."*+*#*#.(*#<-(/0<0E(#(E6*/*#1.&#0(6&/0*)*6&()&#'0).*+*#*#
"-' # 0(/0-' # &( # .( # &')*/- #/& #+*%+*%0& # 2 #$%060)0G0'6-7 #68' # $%-$0- #/& # $.&+"-'#
&4)0()-' # 1.& # /& # '-<0&/*/&' # <-()&6$-%8(&*' # <-('*9%*/*' # *" # <-6&%<0- # 2 # * # "*#
*9%0<.").%*kZb? # H9.*"6&()&7 #'.'# 06$%&'0-(&'#'-+%&# "*' # "&(9.*' #(*)0G*'7 #* # "*' #1.&#

"*%=-/&')-#P*%<>'7#]T(#G0*,&#*#l&(&B.&"*^7#787#G-"?#HHH7#(:6?#cc7#*+%0"#/&#XbYZ7#$?#kYXF#(:6?#c[7#,."0-#/&#XbYZ7#
$$?#cbdCcbb?#

"*&@-'*"&'7#U,=)+$4=7#$?#ka?#
"*'D*.''097#U,=)+$4=7#$?#m[a?#
"*(]L*'#*+.(/*()&'#60(*'#/&#'*"#1.&#&"#P-+0&%(-#)0&(&#&(#"-'#D&%%0)-%0-'#"&#/*(7#$.&'7#&"#6&/0-#68'#&30<*B7#38<0"#2#
+*%*)-#/&#*)%*&%#8#"-'#0(/0-'7#<0G0"0B*%"-'#2#$-(&%"-'#*"#'&%G0/-#/&#"*'#<-6*%<*'#-%0&()*"&'F#-%*#$*%*#/&3&(/&%"*'#
/&#"*'#.'.%$*<0-(&'#/&"#M%*'0"F#-%*#$*%*#&,&%<&%#*<)-'#/&#n.%0'/0<<0E(#2#/&#/-60(0-F#-%*#$*%*#&(%01.&<&%#*"#$*K'#
3-6&()*(/-#*""K#0(/.')%0*'#1.&#/*%K*(#$%-G&<5-'#6*%*G0""-'-'^?#P*%<>'7 #U,>)+$4=>#(:6?#ck7#6*%B-#/&#XbYZ7#$?#
kdk?
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*<-').6+%*+* #<*"030<*% #/& # "060)*/*' #& # 06$&%3&<)*'7 # &%*( #.(*# %&0G0(/0<*<0E(#/&"#
<*')&""*(- # <-6- # '&;*" # 0(/0'<.)0+"& # /& # <0G0"0B*<0E( # 2 # &,& # <-(')0).)0G- # /& # "*#
<-6.(0/*/#(*<0-(*"7#/&#'.#%&"090E(7#/&#'.'#)%*/0<0-(&'#2#'.'#"&2&'?#]N&'/&#1.&#&"#
'*"G*,&#C'&()&(<0E#&"#$-"03*<>)0<-#@*3*&"#T%0+&#T%0+&C7#<-(#"*#$-'&'0E(#/&"#0/0-6*7#
*/1.0&%&#"*#$-'0+0"0/*/#/&#<-6$%&(/&%#"-#1.&#&'#"*#<0G0"0B*<0E(7#"*#*+'-%+&#<-(#"*#
60'6* # 3.&%B* # <-( # 1.& # "* # &'$-(,* # '&<* # 06+0+& # &" # "K1.0/- #/&()%- # /&" # <.*" # '&#
$-(&^kZY?

S0#"*#*.'&(<0*#/&#"-'#$*%86&)%-'#<.").%*"&'#1.&#&')*+"&<K*(#"-'#<-()-%(-'#/&#
"*#<0G0"0B*<0E(#'0%G0E#$*%*#1.&#"*#60%*/*#<0&()K30<*#*/G0%)0&%*#&'&#$&%30"#'*"G*,&7#&"#
%&<-(-<060&()-#/&#%*'9-'#6-%*"&'#2#3K'0<-'#<-6$"&6&()*%0-'#<-()%0+.2E#*#1.&#'.#
'0(9."*%0/*/ # '& # *<&().*%*? # I<-6$*;*(/- # "-' # %&"*)-' # &( # /-(/& # "-' # "&<)-%&'#
)%-$&B*%-(#<-(#5&<50<&%-'7#*()%-$E3*9-'#2#(E6*/*'7#*$*%&<0&%-(#)*6+0>(#309.%*'#
1.& # $-% # "- # 9&(&%*" # &%*( # /E<0"&'7 # /&'G&%9-(B*/*' # & # 0(9&(.*'F # *.(1.&#
*$*%&()&6&()&#<-()%*/0<)-%0*'7#&')*'#<*%*<)&%K')0<*'#3-%)*"&<0&%-(#"*#G09&(<0*#/&#.(#
<-()&4)-#1.&#$*%&<K*#-+&/&<&%#&"#0(')0()-#2#"*#(*).%*"&B*7#/-(/&#"*#G0-"&(<0*#2#"-'#
&4<&'-'#$-/K*(#'&% #68' #.(*#'&;*" #/& # 0(-<&(<0* #1.&#.(*#6.&')%* #&G0/&()&#/&#
6*"/*/ # - # %&+&"/K*? # !( # &'& # <-()&4)-7 # *1.&""-' # &')./0-' # 1.& # 0('0')0&%-( # &(#
%&$%-/.<0% # 0689&(&' # 2 # /&'<%0$<0-(&' # /& # "*' # *'K # ""*6*/*' # )%0+.' # '*"G*,&'7 # "*'#
%&'&;*%-(#<-6-#'&%&'#'0(#$./-%#2#<-(#&'<*'*'#%&')%0<<0-(&'#6-%*"&'F#"*'#<%E(0<*'#
9&-9%830<*' #2 # "-' # 0(3-%6&'#6>/0<-'#1.& # )-<*+*(#&" # )&6*#'& #*<-').6+%*%-(#*#
*<&().*%#'.#/&'(./&'7#'.#)&(/&(<0*#*#$%*<)0<*%#&"#*6-%#"0+%&#2#'.#0(<"0(*<0E(#$-%#
G0G0% # &( # 0(/&$&(/&(<0* # "* # <.*"7 # &'<%0+0E #|"0'&> #@&<".'7 # ](- # <-('&%G*( # '0(- # 8#
)%.&1.&#/&#G0G0% #-<.")-' #&(#*"9:(#&'<*%$*/-#3-(/-#/& # "* # '&"G* #E #/& # ""&G*% # "*#
&40')&(<0*#/&#3.90)0G-'7#$-%1.&#)-/-#<&()%-#/&#<.")0G-'#'&#<-(G&%)0%K*#&(#&"#*<)-#&(#
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&40')&(<0*#/&"#0(/0-#C/&#&')&#)0$-#/&#0(/0-#&(#$*%)0<."*%C#%&*30%6E#"*#<-(G0<<0E(#
1.& # *1.&""-' # <-('&%G*+*( # .( # <*%8<)&% # 0(3*()0" # 1.& # "-' # 5*<K* # (*).%*"6&()&#
+-(/*/-'-'7 # /E<0"&' # 2 # '.60'-'F # &'*' # 60'6*' # <.*"0/*/&' # &%*( # &" # $%0(<0$*"#
*%9.6&()-#$*%*#&4090%#'.#%&/.<<0E(#2#<0G0"0B*<0E(#0(6&/0*)*7#$%-<&'-#1.&#$*'*+*#
$-%#G&')0%"-'7#<*)&1.0B*%"-'7#<-(<&()%*%"-'#&(#.(*#*"/&*7#&('&;*%"&'#&"#&'$*;-"#2#
<-(G&%)0%"-'#&(#3.&%B*#/&#)%*+*,-#$%-/.<)0G*7#&'#/&<0%7#&(#5*<&%"-'#'.,&)-'#+*,-#"*#
,.%0'/0<<0E( # $-"K)0<*7 # &<-(E60<* # 2 # <.").%*" # /& # "* # (*<0E(? # I.(1.& # &40')0&%-(#
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/&'<%0$<0-(&'#1.&#"-'#6-')%*+*(#3&%-<&'#2#G0-"&()-'7#&')*#*<)0)./#&(#$*%)0<."*%#3.&#
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<0&()K30<* # (- # 50B- # '0(- # .)0"0B*%"*' # $*%* # 3-%6."*% # '.' # $%-$0-' # *%9.6&()-'7#
*30(<*/-'#&(#&"#<-()&4)-#'-<0*"#&#0/&-"E90<-#/&#"*#'&9.(/*#60)*/#/&"#'09"- #\H\?#
!'*'# "&<).%*'7 #'0(#&6+*%9-7#(-#'&#%&')%0(90&%-(#*#%&$%-/.<0% #&'<&(*' #'0"G&')%&'#
/-60(*/*' # $-% # .(* # *)6E'3&%* # $*9*(* # 2 #60')&%0-'*F # '.' # %&3"&40-(&' # )*6+0>(#
0(<-%$-%*%-( # $.()-' # /& # G0')* # +*'*/-' # &( # "*' # /0'<.'0-(&' # <0&()K30<*'#
<-()&6$-%8(&*'7#"*#0(<0/&(<0*#1.&#&()-(<&'#&6$&B*%-(#*#)&(&%#/0'<0$"0(*'#<-6-#
"*#*()%-$-"-9K*7#"*#&)(-"-9K*#2#"*#+0-"-9K*#&(#&"#86+0)-#<-"-6+0*(-#"&#$&%60)0E#*#
"-'#$%-3&'0-(*"&'#*G&().%*%# ,.0<0-'#(-G&/-'-'7#1.&#$*."*)0(*6&()&#6*)0B*%-(#2#
$%-+"&6*)0B*%-(#"-'#&40')&()&'?#!(#'.#&')./0-#'-+%&#"-'#*+-%K9&(&'#/&#I()0-1.K*> )
$-% # &,&6$"-7 # I(/%>' # A-'*/* # I%*(9- # /&'*%%-""E # .(* # '&%0& # /& # *%9.6&()-' # 2#
<-6$*%*<0-(&' # &)(-9%830<*' # &(3-<*/*' # &( # /&)&%60(*% # &" # -%09&( # /& # &')-'#
0(/0G0/.-'F#0".')%*(/-#<E6-#&"#.'-#/&"#*%<-#2#"*#3"&<5*7#&"#58+0)-#/&#G&')0%#<0&%)-'#
*/-%(-' # 2 # "*' # )><(0<*' # /& # $&'<* # 2 # )&,0/- # &%*( # .(* # <-(')*()& # &()%& # /0')0()*'#
'-<0&/*/&'#/&"#$"*(&)*7#'.90%0E#1.&#)-/-'#&""-'#<-6$*%)K*(#.(#60'6-#*(<&')%-#
1.&#'&#5*+K*#&4)&(/0/-#'.<&'0G*6&()&#""&G*(/-#<-('09-#"*'#<-').6+%&'#*/1.0%0/*'#
&(#"-'#$%06&%-'#)0&6$-'? #=>/0<-#2#G0*,&%-#0(*9-)*+"&7#A-'*/*#I%*(9-#&'<%0+0E#

"!!P*%<>'7#U,>)+$4=>#(:6?#kY7#/0<0&6+%&#/&#XbbY7#$?#Xmm?

! ""'' " #



&')&#)%*+*,-#&(#A*%K'7#<0./*/#/-(/&#'&#%*/0<E#&(#Xb[b#$*%*#&')./0*%#6&/0<0(*#2#
<0&(<0*'#(*).%*"&'F#&')*(/-#*""K7#3.&#)&')09-#/&#"-'#/&+*)&'#&()%&#1.0&(&'#/&3&(/K*(#
"*#0/&*#1.&#"*'#/0')0()*'#%*B*'#5.6*(*'#&%*(#&"#$%-/.<)-#/&#$%-<&'-'#/&#<%&*<0E(#
0(/&$&(/0&()&'7 # "-' #$-"09&(0')*'7 # 2 # *1.&""-' #1.& # '-')&(K*( # "* # &40')&(<0* #/& #.(#
-%09&(#<-6:(#2#/&#.(*#&'$&<0&#:(0<*7#"-'#6-(-9&(0')*'kXk?#!(#&"#60'6-#'&()0/-7#
&" #6>/0<- # L0+-%0- # w&%/* # 0(<-%$-%E # "* # *<&().*<0E( # /& # %*'9-' # 3&(-)K$0<-' # 2#
+0-"E90<-'#*#'.'#/&'<%0$<0-(&'#/&# "*'# )%0+.'#*6*BE(0<*'7 #.(#%*B-(*60&()-#1.&#
*$&"*+* #68' #* #<"*'030<*<0-(&' #<0&()K30<*' #1.& #* # ,.0<0-' #6-%*"&'F # '&9:( #&'<%0+0E#
&')-'#$.&+"-'#'&#<*%*<)&%0B*+*(#$-%#)&(&%#"*#]<*+&B*#%&/-(/*#e/-"0<-<>3*"*g7#/&#.(#
9%*(#G-".6&(7#5.(/0/*#&(#"*'#&'$*"/*'#$-%#'&%#&"#<.&""-#<-%)-7#&'#$&'*/*7#*$"*(*/*#
&(#&"#G>%)0<&F#"*#3%&()&#*(<5*7#6.2#/&$%060/*F#$E6."-'#'*"0&()&'F#-,-'#$&1.&;-'7#
(*%0B#*<5*)*/*7#"*+0-'#9%.&'-'7#+-<*#9%*(/&F#"-'#<*+&""-'#(&9%-'7#"0'-'#2#%K90/-'F#"*#
$0&"#/&"#<-"-%#/&"#<.&%-#<.%)0/-^kXc?#J0&%)*6&()&#*6+*'#&4$"0<*<0-(&'#)%*)*+*(#/&#
0(<-%$-%*%#"-'#/&+*)&'#1.&#$%-6-G0E#"*#<0&(<0*#&(#"*#'&9.(/*#60)*/#&"#'09"-#\H\F#
"*#$%06&%*#68'#$%E406*#*#"-'#*%9.6&()-'#&)(-9%830<-'#2#*#"*'#)&'0'#/*%o0(0')*'#/&"#
*(<&')%- # :(0<-7 # 2 # "* # '&9.(/*7 # <&%<*(* # * # "*' # 0()&%$%&)*<0-(&' # *()%-$-"E90<*'#
*'-<0*/*'#*#"*#0(/0G0/.*"0B*<0E(#/&#%*'9-'#3K'0<-'#<-6$*%*+"&'?#!'&#90%-7#$*%<0*"#2#
$*."*)0(-7#<-(/.,-#*#1.&#"*'#0689&(&'#/03.(/0/*'#$-%#"*#"0)&%*).%*#<0&()K30<*#'-+%&#
"-'#""*6*/-'#'*"G*,&'#6*().G0&%*(#.(#<*%8<)&%#$*9*(-7#6890<-#&#0(<.")-7#*.(1.&#
-<*'0-(*"6&()&#6*)0B*/-#$-% # 0()&%$%&)*<0-(&' #+0-"E90<*' #2 #*()%-$-"E90<*' #1.&#
""&G*+*(#&"#$%-+"&6*#68'#*""8#/&#"*#*.'&(<0*#/&#<0G0"0B*<0E(?#S&6&,*()&#<-()&4)-#
$.&/&#&4$"0<*% # "* #<-(<".'0E( #* # "* #1.& # ""&9E#&" # 0(9&(0&%- #=09.&" #D%0*(* #&(#'.#
)%*+*,- #G(')"- )30')*")K(-(#<$&J# ]-<*'0E(#$.&/&#$%&'&()8%'&(-'7#'0#(-#&(#&')&7#&(#
*"9:(#-)%-#G0*,&7#/&#$-(&%#&(#&G0/&(<0*#&"#9%*/-#/&#<0G0"0B*<0E(#/&#&')*'#)%0+.'7#
&')./0*(/-#'.'#<%&&(<0*'7#'.'#(-<0-(&'#<0&()K30<*'7#'.'#0(/.')%0*'#/&#*$"0<*<0E(7#'.'#
$"*<&%&'#2#'.'#*%)&'#/&#*/-%(-^kXm?

!(#&"#60'6-#)-(-#1.&#/&'<%0+0E#.(#&'$*<0-#/-6&')0<*/-#2#$-+"*/-#$-%#
0(/0G0/.-'#G0%).-'-'7#"*#60%*/*#<0&()K30<*#$%-2&<)E#&"#/&#'.#<-()%*$*%)&?#S0).*/-'#
&(#"-'#68%9&(&'#/&#"*#(*<0E(#2#/&30(0/-'#*#$*%)0%#/&#0689&(&'#1.&#"-'#6-')%*+*(#

"!"J*%"-'#LE$&B#M?7#M-)3"39()/"'"*$4&'$(=)w#<$4(3)/$34H'$+(3)*"-)+(%+",4()*")/"'"%+$&)<$(-H9$+&7#=>40<-7#TQI=7#kZZm7#$$?#XbbC
XYZ?

"!#w&%/*7#U,=)+$4=7#$?#XZb?#
"!$D%0*(*7 #U,=)+$4?7#$$?#k[mCk[a?#L"*6*#"*#*)&(<0E(#&"#<-6&()*%0-#1.&7#&(#%&"*<0E(#*#"*#$.+"0<*<0E(#/&"#"0+%-#/&#
D%0*(*7#50B-#l&%9*%*#2#l&"*'<-#&(#"-' #7%&-"3)*")8%9"%$"':&`#]Q-#&'#&"#<*'-#)-<*%#<.&')0-(&'#&)(-9%830<*'#1.&#
/&6*(/*%K*(#"*%9*'#/0'1.0'0<0-(&'#/&#"-'#$.()-'#&(#1.&#$./0>%*6-'#/0'&()0%#/&"#*.)-%F#$&%-#&(#&"#<*6$-#'-<0*"7#
&(#"-#%&"*<0-(*/-#<-(#"*#$-+"*<0E(#*<).*"#/&"#'.%7#"*#%*BE(#&')8#/&#$*%)&#/&#D%0*(*7#2#'.#$&'060'6-#(-#*/60)&#
/0'<.'0E(^?#W?#n?#l&%9*%*#2#l&"*'<-7#]D%*+*,-'#/&#"-'#S-<0-'^7#787#G-"?#\lH7#(:6?#Xbd7#'&$)0&6+%&#/&#XYZb7#$?#[d?

! ""'( " #



G*<K-'7 # 0(&4$"-%*/-'#2 #'-6&)0/-' #*" # 06$&%0- #/& # "* #(*).%*"&B*7 #&')-'# )&%%0)-%0-'#
*/1.0%0&%-(#$%-)*9-(0'6-#&(#"*#6&/0/*#1.&#"-'#0()&%&'&'#*<*/>60<-'7#$-"K)0<-'#2#
&<-(E60<-'#9&(&%*%-(#.(#&')*/-#/&#*)&(<0E(#1.&#*(06E#*#"-'#&4$&%)-'#*#$-'*%#
*""K # '.' #-,-'F #$*%*/E,0<*6&()&7 # &'* # <.%0-'0/*/ # %&G&"E #1.& #(- #&')*+*( #G*<K-' # 2#
/&'>%)0<-'7#'0(-#1.&#1.0&(&'#*""K#G0GK*(#/&'*30*+*(#"*'#<-(G&(<0-(&'#<.").%*"&'#1.&#
5*+K*(#3-%,*/-#&"#$%-2&<)-#(*<0-(*"#&(#<.%'-?

W.&#&(#&'&#<-()&4)-#1.&#"*# "0)&%*).%*#<0&()K30<*#30(0'&<."*%#&"*+-%E#%&"*)-'#
'-+%&#'&%&'#'*"G*,&'7#$*9*(-'#&#09(-%*()&'7#60'6-'#1.&#G*9*+*(#/&'(./-'#$-%#"-'#
)&%%0)-%0-'#1.&#&"#&')*/-#&')*+*#&(#6-%*#/&#0()&9%*%#2#'-6&)&%F#"*#<-(3".&(<0*#/&#
&'-'#&"&6&()-'#<%&*%-(#.(#86+0)-# 0(<.")-#*" # 0()&%0-% #/&#&'&#50$-)>)0<- #"3,&+$( )
%&+$(%&-7#60'6-#1.&#-<.$E#.(*#$-'0<0E(#'.+-%/0(*/*#&(#&"#'0')&6*#,&%8%1.0<-#1.&#
'.$.&')*6&()&#"&#06$%06K*#.(#-%/&(?

WHPT@I#a`#]!'<.&"*#/&#G*%-(&'#&(#=-<-*?#D-/-'#"-'#0(/K9&(*'#""&G*(#2*#
G&')0/-^7#=0'0E(#/&"#A.).6*2-7#XYXc#7h#@&$:+"0<*#/&#J-"-6+0*7#=0'0-(&'#

<*)E"0<*'#/&"#A.).6*2-7#XYXci

! ""') " #



--./%,J!&'+,/%)/*%),'1)

N0')0(9.0%#&()%&#.(#6.(/-#0(<.")-#2#.(-#<0G0"0B*/-#)*6+0>(#'.$-(&#%&<-(-<&%#"-'#
86+0)-' #1.& #$&%6*(&<&( # &( # '.' # 3%-()&%*' # %&'$&<)0G*'F # &( # "* #6&/0/* #1.& # "-'#
&'$*<0-'#/&'<%0)-'#5*')*#&"#6-6&()-#'-(#'.'<&$)0+"&'#/&#%>$"0<*'#2#G*<0"*<0-(&'7#
"-' #&"&6&()-' #1.& #6*%<*( #'.' # "K60)&' #(- #$.&/&(#'&% #68' #1.& #&'<.%%0/0B-' #2#
*6+0G*"&()&'? #!' # &( #&'& # '&()0/-#1.& #$"*()&- # "* #&40')&(<0* #/& #.(-' #"3,&+$(3 ) "%)
4"%3$H%7#&()&(/0/-'#<-6-#*1.&""-'#<-()&4)-'#1.&#$&'&#*#(-#&(<*,*%#&(#"-'#6-/&"-'#
$%-/.<)0G-'7 # '*(0)*%0-'7 # /&6-9%830<-' # 2 # 6-%*"&' # 1.& # $&%60)K*( # */G&%)0% # "*#
$%&'&(<0*#/&#.(#-%/&(#<0G0"0B*/-7#)*6$-<-#'&#'0).*+*(#&(#&"#G*<K-#'06+E"0<-#/&#
*1.&"#/&'0&%)-#0(<.")-7#/&'<-(-<0/-#2#$*9*(-#1.&#/&'<%0+K#<-(#*()&%0-%0/*/?

J-6-#$*%)&#/&# "*#)*%&*#1.&#"-'# ""&GE#*#3-%6."*%#/&'<%0$<0-(&'#'-+%&# "-'#
&"&6&()-'#*/'<%0)-'#*#"*#(*<0E(#<-"-6+0*(*7#"-'#<0&()K30<-'#&60)0&%-(#,.0<0-'#'-+%&#
)&%%0)-%0-' # 2 #$-+"*<0-(&' #1.& # '& # &()&(/K*( # *" # *"<*(<& #/& # "* # <0G0"0B*<0E(7 #$&%-#
0(3".&(<0*/-'#$-%#%*'9-'#&G0/&()&'#/&#+*%+*%0&#2#*)*G0'6-?#!%*(#&'$*<0-'#1.&#'&#
*'.6K*( # %&"*)0G*6&()& # *$%-$0*/-' # $-% # "*' # 0(')0).<0-(&' # <0G0"&'7 # %&"090-'*' # 2#
60"0)*%&'#/&# "* #@&$:+"0<*7 #<-(#*"9:(#)0$-#/&#&')%.<).%* #&<-(E60<*#6-/&%(*#2#
-<.$*/-' # $-% # .(* # $-+"*<0E( # &( # '. #6*2-%K* # <*)E"0<* # & # 50'$*(-5*+"*()&F # (-#
-+')*()& # &'*' # $*%)0<."*%0/*/&'7 # ".<K*( # $*%<0*"6&()& # 0(<-6.(0<*/-' # 2 # <-( # .(#
%&B*9-#6*)&%0*" #&G0/&()&7 #*3&<)*/-'#$-%#&(3&%6&/*/&'#2#&$0/&60*'#<-(')*()&'7#
*6&(*B*/-'#$-%#"*'#3.&%B*'#/&#"*#(*).%*"&B*#2#'-6&)0/-'#*#.(#<-()&4)-#*(E6*"-#
1.&#06$&/K*#&"#(-%6*"#/&'*%%-""-#/&#"-'#6&<*(0'6-'#<0G0"0B*)-%0-'?#

I.(1.& # '0( # &'* # /&(-60(*<0E( # $*%)0<."*%7 # &')-' # &'$*<0-' # &( # )&('0E(#
*$*%&<0&%-( # <-(')*()&6&()& # &( # "* # "0)&%*).%* # 6>/0<* # 2 # &( # "-' # %&$-%)&' # 1.&#
&"*+-%*%-(#9&E9%*3-'#&#0(9&(0&%-'#30(*"0B*(/-#&"#'09"-#\H\#&(#J-"-6+0*?#!')-'#"-'#
6-')%*%-( # <-6- # )&%%0)-%0-' # &( # 6-%* # /& # '&% # $"&(*6&()& # /-6&')0<*/-' # &#
0(<-%$-%*/-' # * # "-' # <0%<.0)-' #6&%<*()0"&'7 # <.").%*"&' # 2 #$-"K)0<-' #/& # "* # '-<0&/*/#
(*<0-(*"7#2#$-+"*/-'#$-%#$&%'-(*,&'#0(1.0&)*()&'#1.&#/&#G&B#&(#<.*(/-#$-(K*(#&(#
%0&'9-#"*'#<-(1.0')*'#1.&#>')*#5*+K*#*"<*(B*/-?

! ""'! " #



YMUY17Vt7!)V1USXM18r7!J)XM118XU18U!)MSX1M)L7)K8\8L8r7K8uS)s)
L7)F71F718M

!(#'.#&/0<0E(#/&#6*%B-#/&#XbYc#2#+*,-#&"#)K)."-#]!4$"-%*<0-(&'^7#"-' #7%&-"3)*" )
8%9"%$"':&# $.+"0<*%-( #.(* #+%&G& #(-)* #1.& #&" #9-+&%(*/-% #/&" #/&$*%)*6&()- #/&"#
=*9/*"&(*7#@*6E(#P-&(*9*7#"&#&'<%0+0E#*"#60(0')%-#/&#%&"*<0-(&'#&4)&%0-%&'#*#'.#
/&'$*<5-#&(#M-9-)8F # "* #<-6.(0<*<0E(#*(.(<0*+*#&" #&(GK-#/&#.(#&,&6$"*% #/&"#
0(3-%6&#$%&'&()*/-#$-%#n-'&$5#/&#M%&))&'7#.(#*9&()&#3%*(<>'#*#1.0&(#6&'&'#*()&'#
'&#"&#5*+K*#&(<-6&(/*/-#/0%090%#"* #K(#$3$H%)9"(9'N?$+&)"Z,-('&*('&)*"-)5&9*&-"%&?#I#
<-()0(.*<0E(#/&"#6&('*,&#/&#P-&(*9*7#2#&(#*"9-#68'#/&#/0&B#<.*%)0""*'7#"-'#7%&-"3 )
$.+"0<*%-( # )*6+0>( # &" # 0(3-%6& # $%&$*%*/- # $-% # &" # &4$"-%*/-% # &.%-$&-7 # 1.&#
6-')%*+*#0(30(0/*/#/&#/*)-'#2#6&/0<0-(&'#'-+%&#"*#'&<<0E(#(-%-<<0/&()*"#/&#"*#
S0&%%*#Q&G*/*#/&#S*()*#=*%)*kXa?#

N&"&9*/-#$-%#&"#9-+0&%(-#/&#'.#$*K'#$*%*#%&*"0B*%#0(G&')09*<0-(&'#<0&()K30<*'#
2#&<-(E60<*'#&(#&"#(-%)&#/&#J-"-6+0*7#M%&))&'#5*+K*#$*%)0/-#/&#S*0()jQ*B*%0&#&(#
/0<0&6+%&#/&#XbYZF # '&9:(#&'<%0+0E#/&'$.>'7 #'.#$%0(<0$*" #-+,&)0G-#3.&#&4$"-%*%#
*1.&""*#%&90E(#1.&#&()-(<&'#'&#&(<-()%*+*#]*$&(*'#<0G0"0B*/*^7#2#'-+%&#"*#<.*"#(-#
&40')K*(#&')./0-'#9&-9%830<-'#<-(<".2&()&'?#N&'&6+*%<E#&(#&"#$.&%)-#/&#@0-5*<5*#
&(#&(&%-#/&#XbYX7#2#.(*#G&B#*""K7#-%9*(0BE#.(*#&4<.%'0E(#$-%#&"#<-')*/-#-%0&()*"#
/& # "* #S0&%%* #Q&G*/* #2 #* # )%*G>' #/& # '.' # '0(.-'*' #6-()*;*'? #!(<-()%8(/-'& #/&#
(.&G- # &( # @0-5*<5* # M%&))&' # %&<0+0E # "* # <-6.(0<*<0E( # /-(/& # &" # 9-+&%(*/-%#
P-&(*9* # "& # $%-$-(K* # &(<*+&B*% # "* # 6&(<0-(*/* # <-60'0E( # 9&-9%830<*7 # <.2-#
-+,&)0G-#$%0(<0$*"#&%*#&4$"-%*%#&"#)&%%0)-%0-#/&#"-'#0(/0-'#*%5.*<-'7#2#&G*".*%#"*#
$-'0+0"0/*/ # /& # <-(')%.0% # .( # 3&%%-<*%%0" # &()%& # "*' # "-<*"0/*/&' # /& # @0-5*<5* # 2#
D*6*"*6&1.&?#A-%# "-#1.&#'&#/&/.<&#/&# "*#(-)*#1.&#*$*%&<0E#&(#"-' #7%&-"3)*" )
8%9"%$"':&# &" # &4$"-%*/-% # 3%*(<>' # *<&$)E # &" # &(<*%9-F # '.' # 0(G&')09*<0-(&' # 2#
6&/0<0-(&' # /0&%-( # <-6- # %&'.")*/- # .(* # &4)&('* # %&<-$0"*<0E( # /& # /*)-'#
)%09-(-6>)%0<-' # 2 # *')%-(E60<-'7 # -+'&%G*<0-(&' # 6&)&-%-"E90<*'7 # 0(3-%6*<0E(#
'-+%& #60(*' #2 #.(* # 0()&%&'*()& #<-6$0"*<0E(#/& #/&'<%0$<0-(&' #&)(-9%830<*' #1.&#
%&)%*)*+*( # &" # <*%8<)&%7 # &" # '&6+"*()& # 2 # "*' # <-').6+%&' # /& # 1.0&(&' # 5*+0)*+*(#
*1.&""*'#<-6*%<*'?

N& # %&9%&'- # &( # W%*(<0*7 # M%&))&' # $.+"0<E # .(* # '&%0& # /& # *%)K<."-' # <-( # "-'#

"!%@*6E(#P-&(*9*#2#n-'5&$#/&#M%&))&'7#]!4$"-%*<0-(&'#&(#&"#N&$*%)*6&()-#/&"#=*9/*"&(*^7#787#G-"?#lH7#(:6?#
[c7#6*%B-#/&#XbYc7#$$?#bajYm?#

! ""(# " #



$-%6&(-%&'#/&#'.#$*'-#$-%#J-"-6+0*#&(#&"#D(0')*")5(0%*7#.(#$&%0E/0<-#$*%0'0(-#
3.(/*/- #$-% # &" # &/0)-% #|/-.*%/ #J5*%)-( # &( #Xb[ZF # *<-6$*;*(/- # '. # 0(3-%6&#
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!' # *$&"*(/- # * # &')* # <*%)-9%*3K* # &( # "* # 1.& # <0&%)-' # )&%%0)-%0-' # '-6+%&*/-' # 2#
$*%<0*"6&()&#<-(-<0/-'#*$*%&<&(#%-/&*/-'#$-%#&"#$*K'#<0G0"0B*/-7#1.&#$"*()&-#"*#
&40')&(<0* #/&#.(*'#9&-9%*3K*'#3%-()&%0B*'?# S0 #+0&(# "*' #-+'&%G*<0-(&' #/&#M%&))&'#
).G0&%-(#"*#$*%)0<."*%0/*/#/&#&4*60(*%#.(*#%&90E(#/-(/&#]"*'#B-(*'#0(/K9&(*'#2#
"*'#<0G0"0B*/*'#&')*+*(#)-)*"6&()&#&(%&/*/*'#"*'#.(*'#<-(#"*'#-)%*'^kXd7#<-6-#>"#
60'6-# 0('0(.E7 # "* #G&%/*/#&' #1.& # 30(*"0B*(/-#&" # '09"- #\H\# (.6&%-'-' # )%*+*,-'#
<0&()K30<-'#$.+"0<*/-'#&(#J-"-6+0*#<-0(<0/0&%-(#&(#.+0<*%#&'*'#8%&*'#3%-()&%0B*'#
&(#/0')0()-'#$.()-'#/&"#)&%%0)-%0-#(*<0-(*"7#*.(1.&#(-#'0&6$%&#<-0(<0/0&(/-#&(#
'.' # *%9.6&()-'? #@&<-(-<0/-' # * #$*%)0% #/& #G*%0*+"&' # *6$*%*/*' # &( #&" # <-()&4)-#
'-<0*"7 # &')-' #&'$*<0-' # 3.&%-(#'.3%0&(/-#6-/030<*<0-(&' #1.& #<-(#&" # )0&6$-# "-'#
'0).*%-(#&(#.(*#$-'0<0E(#/0')0()*#%&'$&<)-#*#"-'#$*%86&)%-'#&<-(E60<-'7#&')>)0<-'#
2 #<.").%*"&' #/&# "* #(*<0E(F #&')- #1.0&%& #/&<0% #1.&#$-+"*<0-(&' #/&')*<*/*' #<-6-#
0(/.')%0-'*' # - # /-6&')0<*/*' # $-/K*(7 # * # %*KB # /& # .(* # &$0/&60* # - # .(* # <%0'0'#
&<-(E60<*7 #)%*('3-%6*%'&#%8$0/*6&()&#&(#8%&*'#6*%90(*/*'#2#&(3&%6*'?#!(#&"#
)%8('0)-#5*<0*#&"#'09"-#\\7#'0(#&6+*%9-7#'-"K*#.+0<8%'&"&'#&(#"*'#)0&%%*'#<*"0&()&'#/&#
"-'#G*""&'#*(/0(-'7#&(#&"#"0)-%*"#J*%0+&#2#A*<K30<-7#&(#"*'#$%-G0(<0*'#0()&%G&(0/*'#/&#
"*#""*(.%*#-%0&()*"#2#&(#"*'#B-(*'#/&$%060/*'#/&#"-'#$%0(<0$*"&'#(:<"&-'#.%+*(-'F#
3.&#*""K#/-(/&#<-6:(6&()&#*$*%&<0&%-(#&')*'#9&-9%*3K*'#1.&7#&(#"-'#<-()-%(-'#/&#
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!(#&3&<)-7#.(*#/&#"*'#<0%<.(')*(<0*'#1.&#9&(&%E#"*#*$*%0<0E(#/&#&'&#.(0G&%'-#
*6+0G*"&()& # &( # "* # "0)&%*).%* # <0&()K30<* # 3.& # "* # '&('*<0E( #/& #1.& #<0&%)-' # ".9*%&'#
*$%-$0*/-'#$-%#"*#'-<0&/*/#6-/&%(*#$&%6*(&<K*(#+*,-#.(*#*)6E'3&%*#&(3&%6*#2#
&(&%G*()&F # *()& # "* # *.'&(<0* # /& # 0(/0G0/.-' # 2 # )&<(-"-9K*' # <-( # "* # <*$*<0/*/ # /&#
<-()&(&% # "*' # 3.&%B*' #/& # "* #(*).%*"&B*7 #G*%0-' #6>/0<-'7 # 0(9&(0&%-'7 #9&E9%*3-' #2#
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/&"#)&%%0)-%0-#2#"*#5090&(&#<-(')0).2&%-(#.(#)&6*#3.(/*6&()*"#&(#&"#$%-<&'-#1.&#
/.%*()&#&"#'09"-#\H\# 0()&()E#%&<%&*%#&'$*<0-'#*/&<.*/-'#$*%*#&"#3"-%&<060&()-#/&#
.(#-%/&(#'-<0*"#<0G0"0B*/-F#"*#%&$%-/.<<0E(#/&#*6+0&()&'#'*(-'#2#<E6-/-'7#2#"*#
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"-'#*G*(<&'#/&#"*#<0G0"0B*<0E(#&')*+*(#&(#%0&'9-7#*$*%&<0E#/&#6*(&%*#<"*%*#&(#"*'#
$.+"0<*<0-(&'#6>/0<*'#<-"-6+0*(*'?#I/&68'#/&#/0*9(-')0<*%#6*"&'#&#0/&()030<*%#
'.#&)0-"-9K*7 # "-' #9*"&(-'# 3.&%-(#/0"09&()&' #&(#%&"*<0-(*% # "* #&(3&%6&/*/#<-(#&"#
)&%%0)-%0-F#*$&"*(/-#*#"*'#0(')%.<<0-(&'#/&#"*#9&-9%*3K*#6>/0<*#/0')%0+.2&%-(#"*'#
30&+%&'7#"*#6*"*%0*7#&"#$*"./0'6-7#"*#*(&60*7#"*#"&$%*#2#"-'#/&68'#$*/&<060&()-'#*#
)%*G>'#/&#"-'#<"06*'#2#"*'#%&90-(&'#/&#"*#@&$:+"0<*7#/8(/-"&#3-%6*#*#.(#6-/&"-#
1.&#$&%60)K*#/&6*%<*%#B-(*'#2#*/,./0<*%"&'#.(*#<"06*)-"-9K*#2#.(*#)&%*$>.)0<*kXY?#
!'&#&,&%<0<0-7#'.')&()*/-#&(#.(*#G0&,*#)%*/0<0E(#1.&#%&"*<0-(*+*#"*'#*3&<<0-(&'#<-(#
"*#"*)0)./7#$&%60)0E#&')*+"&<&%#.(#-%/&(#2#.(*#<-%%&'$-(/&(<0*#&()%&#"-'#<.*/%-'#
(-'-"E90<-' # 2 # "*' # 3*<&)*' # /&" # )&%%0)-%0- # (*<0-(*"F # /& # *<.&%/- # *" # /-<)-% # L.0'#
J.&%G-7#&"#$:+"0<-#<*"030<*/-#$-/K*#06*90(*%#&"#$*K'#<-6-#].(#0(6&('-#5-'$0)*"7#
&(#<.2*' #'*"*'#'&#&(<.&()%*(#6&)E/0<*6&()&#/0')%0+.0/*'# "*' #&(3&%6&/*/&'#/&#
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(*<0-(*"?#A-%#'.$.&')-7#&')-#(-#'.$.'-#"*#/&'*$*%0<0E(#0(6&/0*)*#/&#)&-%K*'#1.&#/&3&(/K*(#"*#0(3".&(<0*#/&"#
*6+0&()&#&(#"-'#'&%&'#5.6*(-'F#"-#1.&#'&#9&(&%E#3.&#.(#$%-<&'-#/&#(&9-<0*<0E(#2#/08"-9-#1.&#30(*"6&()&#'&#
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/&#.(#<-()&4)-#&'$*<0*"#3*G-%&<0E#&"#%&<-(-<060&()-#2#$%-2&<<0E(#/&#9&-9%*3K*'#
3%-()&%0B*'F#&(#"*#6&/0/*#1.&#'0).*<0-(&'#&(&%G*()&'#2#6-%)K3&%*'#$-/K*(#&6&%9&%#
*'-<0*/*' # * # .(* # %&90E( # - # $-+"*/- # &( # $*%)0<."*%7 # "* # "-<*"0B*<0E( # /& # 8%&*'#
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L*' # <-(/0<0-(&' # '*(0)*%0*' #/& # "* # <.&(<* #/&" # %K- #=*9/*"&(* #2 # &" # G*""& #/&#
J:<.)*7#$-%#&,&6$"-7#'.'<0)*%-(#.(*#*<*"-%*/*#$-">60<*#1.&#%&3"&,E#&'*#0(1.0&)./#
%&'$&<)- # * # <E6-# "* # &(3&%6&/*/ # 2 # "* # (*).%*"&B* # &%*( # <*$*<&' # /& # /&'*30*% # "*'#
<-(1.0')*' # /& # "* # <0G0"0B*<0E(kkX? # !( # )*()- # )&%%0)-%0-' # /-60(*/-' # $-% # <"06*'#
*%/0&()&'#2#'-6&)0/-'#*#.(*#9*6*#/&#&(/&60*'#1.&#"-'#'.6K*(#&(#.(#&')*/-#/&#
&(3&%6&/*/#<*'0#$&%6*(&()&7#$&%-#&()&(/0/-'#<-6-#&'<&(*%0-'#3.(/*6&()*"&'#
$*%*#&"#$%-9%&'-#(*<0-(*"7#"*'#/&'<%0$<0-(&'#<0&()K30<*'#1.&#"-'#%&'&;*%-(#3.&%-(#
%&0)&%*)0G*' # &( # /&')*<*% # .(* # )&('0E( # <-(')*()& # <-( # &"&6&()-' # $%-$0-' # /& # .(#
.(0G&%'- # +8%+*%- # & # 0(<.")-? # @&<-%/&6-' # 1.& # &')*' # /-' # 8%&*' # 9&-9%830<*' # &(#
$*%)0<."*% # 3.&%-(7 # /.%*()& # "* # '&9.(/* # 60)*/ # /&" # '09"- #\H\7 # &$0<&()%- # /&#
06$-%)*()&' #/&'*%%-""-' #*9%K<-"*' #2 # <-6&%<0*"&'` #$-% # &" #=*9/*"&(*# )%*('0)*+*(#
+.&(*#$*%)&#/&#"*'#6&%<*(<K*'#1.&#&()%*+*(#2#'*"K*(#/&"#<&()%-#/&"#$*K'7#2#&(#'.'#
68%9&(&'#'& #*'&()*%-(#$%E'$&%*'#<-6.(0/*/&'#1.&#<%&<0&%-(#*"%&/&/-%#/&# "-'#
<.")0G-'#/&#)*+*<-7#*;0"#2#<*3>F#J:<.)*7#$-%#'.#$*%)&7#&%*#"*#$%0(<0$*"#"-<*"0/*/#/&#"*#
&4)&('*#3%-()&%*#<-(#l&(&B.&"*7#2#/&'/&#*""K#$*%)K*#&"#3&%%-<*%%0"#1.&#<-6.(0<*+*#
&"#(-%-%0&()&#/&#J-"-6+0*#<-(#=*%*<*0+-#*#)%*G>'#/&#"-'#%K-'#J*)*).6+-#2#w."0*?#
S0(#&6+*%9-7#*#%*KB#/&#1.&#"*#$%&('*#2#"*#"0)&%*).%*#&'$&<0*"0B*/*'#0('0')0&%-(#&(#
%&$%-/.<0%#.(*#06*9&(#<-6$.&')*#$-%#6*"&'#/&G*')*/-%&'#2#$-%#.(*#*)6E'3&%*#
0(<-6$*)0+"& # <-( # "* # G0/* #5.6*(*7 # &'-' # "-9%-' #/& # "* # <0G0"0B*<0E( #1.& # &%*( # &"#
<-6&%<0-7#"*#*9%0<.").%*#2#&"#)%*+*,-#".<K*(#&(#.(*#<-()0&(/*#<-(')*()&#<-(#"-'#
<-6$-(&()&'#/&#*1.&""*#*)6E'3&%*#9-+&%(*/*#$-%#"*#&(3&%6&/*/7#&"#*)*G0'6-#2#&"#
)&%%-%? # A*%* # &" # %&<-(-<0/- #60&6+%- # /& # "* # S-<0&/*/ # /& #=&/0<0(* # 2 # J0&(<0*'#
Q*).%*"&'#/&#M-9-)87#&"#/-<)-%#A%-)-#PE6&B`

L*'#06$"*<*+"&'#30&+%&'#1.&#/-60(*(#&" #<.*/%-#$*)-"E90<-#/&#(.&')%-'#
<"06*'#*%/0&()&'7#2#1.&#/&#)0&6$-#*)%8'#5*(#G.&")-#0(5*+0)*+"&'#"-'#".9*%&'#
/-(/&#'&#5*(#<-(<&()%*/-#)-/-'#"-'#&'3.&%B-'#/&"#5-6+%&#$*%*#*%%*09*%#

""!L*#06$-%)*(<0*#'-<0-&<-(E60<*#/&#&')*'#/-'#%&90-(&'#"*'#<-(G0%)0&%-(#&(#3-<-#/&"#0()&%>'#6>/0<-#(*<0-(*"?#
=>/0<-'#&#0(9&(0&%-'#<-(<&()%*%-(#'.'#&'3.&%B-'#&(#/&'<03%*%#<E6-#*/&<.*%"*'#*#"*'#&409&(<0*'#/&"#$%-9%&'-?#
W0(*"0B*(/-#&"#'09"-#\H\#3.&%-(#(.6&%-'-'#"-'#&')./0-'#<0&()K30<-'#1.&#<-0(<0/0&%-(#&(#*(*"0B*%#"*#$*)-"-9K*7#"*#
)-$-9%*3K*7#"*#0(3%*&')%.<).%*7#&"#<-6&%<0-#2#"*#3"-%*#/&#&')*'#B-(*'?#R"G*%-#I?#l0""&9*'7#]D&%%0)-%0-#&(3&%6&/*/#
2#$-+"*<0E(#&(#"*#$%-/.<<0E(#/&#"*#9&-9%*3K*#)%-$0<*"#<-"-6+0*(*7#XbdkjXYcm^7#_$34('$&)K':4$+&7#(:6?#ck7#,."0-#j#
/0<0&6+%&#/&#kZZk7#$$?#YajXZc7#M-9-)8?#

! ""(% " #



"-' # &"&6&()-' # /&" # )%*+*,- # $%-/.<)0G-7 # <-6- # "-' # '-( # "*' # $-+"*<0-(&'#
%0+&%&;*'#/&"#=*9/*"&(*7#"*#<-6&%<0*"#<0./*/#/&#J:<.)*#2#*"9.(-'#-)%-'#
$.()-'#/&"#)&%%0)-%0-#<-"-6+0*(-7#5*(#'0/-#&"#)&6*#/&#"*'#0(G&')09*<0-(&'#
/& #.(-' #$-<-' #-+'&%G*/-%&'7 # 2 # &" # )&%%-% # 2 #/&'*"0&()- #/& # "-' #68'? #L*#
<-(')*()&#%&$&)0<0E(#/&#"*'#&$0/&60*'#/&#/0<5*#30&+%&#h*6*%0""*i7#"*#6*%<5*#
3%*(<*6&()& # 0(G*'-%* #1.&#5* #'&9.0/-#/K* #$-% #/K* #5*<K* # "-' #$.()-'#&(#
/-(/& # &%* # /&'<-(-<0/*7 # h???i # &'*' # %0<*' # <-6*%<*' # 1.& # '-( # (.&')%*#
&'$&%*(B*#$*%*#&"#$-%G&(0%kkk#

I)&(0>(/-(-' # *" # %&"*)- #/& #PE6&B7 #/* # "* # '&('*<0E( #1.& # "* # &(3&%6&/*/ #5*+K*#
"-9%*/- # 06$-(&%'& # '-+%& # "-' # 6&<*(0'6-' # /0'$.&')-' # $*%* # 3-6&()*% # "*#
<0G0"0B*<0E(F#"-'#&3&<)-'#/&#"*#30&+%&#*6*%0""*#$*%&<K*(#<*$*<&'#/&#*5.2&()*%#*#"-'#
*9&()&' # &(<*%9*/-' # /& # 06$"&6&()*% # &" #6-/&"- # &<-(E60<- # 1.& # $&%'&9.K* # "*#
(*<0E(#30(*"0B*(/-#&"#'09"-7#2#<-6-#)*"7#/&#<-6+*)0%#'.'#*(5&"-'#/&#$%-'$&%0/*/#2#
$%-9%&'-? #!%* # &( #&'-' # )>%60(-' #1.& # *$*%&<K* # "* # )&('0E(` # <-6-#.( #<-(')*()&#
<-()%*$.()&-#&()%&#"*#6-/&%(0/*/#2#&"#*)*G0'6-F#&()%&#"*#'*"./#2#"*#&(3&%6&/*/F#
&()%&#"*#(*).%*"&B*#2#"*#<.").%*?#

I5-%*7 # <-6- # '&;*"> # *()&%0-%6&()&7 # &'& # )0$- # /& # '0).*<0-(&' # (- # '&#
<0%<.('<%0+0&%-( # * # "-' # /&(-60(*/-' # ]<"06*' # *%/0&()&'^ # (0 # * # "-' # $*%*,&' # 1.&#
$&%6*(&<K*(#$*%<0*"6&()&#/&'0()&9%*/-'#/&# "-'#(:<"&-'#'-<0*"&'#2#&<-(E60<-'#
/&"#$*K'?#L-'#86+0)-'#.%+*(-'7#&'<&(*%0-'#$-%#&4<&"&(<0*#/&"#<-6&%<0-7#"*#<.").%*#2#
"-' # G*"-%&' #/& #.(* # '-<0&/*/ #1.& # '& #$&('*+* # <-&)8(&* #/& #.( # &'$*<0-j)0&6$-#
.(0G&%'*"7#3.&%-(#<-(')*()&6&()&#*3&<)*/-'#$-%#'0).*<0-(&'#1.&7#/&#*<.&%/-#*#"*#
60%*/* # <0&()K30<*7 # )*6+0>( #$-(K*( # &( # %0&'9- # "*' # <-(1.0')*' # /& # .( #$%&)&(/0/-#
-%/&( # <0G0"0B*/-? # J-6- # '& # '*+&7 # "* # $-+%&B*7 # "*' # <*"*60/*/&' # '*(0)*%0*' # 2 # "*#
6*%90(*"0/*/ # 3.&%-( # 3&(E6&(-' # 1.& # ,*68' # /&'*$*%&<0&%-( # /&" # $%-)-)0$-#
*%6E(0<-#1.&#$%&)&(/K*#$%-2&<)*%#"*#<0./*/#"&)%*/*ffaF#<-(#3%&<.&(<0*#"*#"0)&%*).%*#
<0&()K30<*#/&'<%0+0E# "-'#<-()&4)-'#.%+*(-'#.)0"0B*(/-#0689&(&'#/&#.(*#%&*"0/*/#
/&('* # 2 #6&3K)0<*7 # <-6-# '0 # '& # )%*)*%* #/& #.( # %&6*(&()& #+8%+*%- # 2 #-<.")- #1.&#
'-+%&G0GK*#$&'&#*#"-'#&'3.&%B-'#$-%#<-(')%.0%#.(*#'-<0&/*/#"06$0*7#<-6&/0/*#2#
&/.<*/*kkm? #!')-' # &'$*<0-'7 # G0'0+"&' # * # )%*G>' #/& # <%E(0<*' # 2 # &')./0-' # <-( # )0()&'#
"""A%-)-#PE6&B7#]L*#30&+%&#*6*%0""*#2#"*'#30&+%&'#$*"./-'*'#9%*G&'^7#157#'&%0&#\H7#(:6?#XXm7#6*2-#/&#Xbbd7#$$?#
[kaj[k[?

""#I(9&"#@*6*7)L&)+$0*&*)-"4'&*&7#U*(-G&%7#Q?U?7#!/0<0-(&'#/&"#Q-%)&7#XYbm7#$$?#kcCcY?
""$I"#%&'$&<)-7#&"#/-<)-%#I?#I$*%0<0-#'&;*"*+*`#]I#M-9-)8#'&#"&#$.&/&#*$"0<*%7#&(#6*)&%0*#/&#5090&(&#$:+"0<*#2#
$%0G*/*7#&"#*40-6*#/&#"-'#'-30'6*'#&<-(E60<-'#/&#W&/&%0<-#M*')0*)`#U*2#<-'*'#1.&#'&#G&(#2#<-'*'#1.&#(-#'&#
G&(?#!(#G*(-#'&#&6$&;*#"*#$-"0<K*#&(#&-90%&3)6,(+&3#$-%#&"#*'&-#/&#"*#$*%)&#G0'0+"&#/&#"*#<0./*/#h???i?#A&%-#&')*'#

! ""(& " #



/%*68)0<-'7#'060"*%&'#*#"-'#/&#"*#"0)&%*).%*#%&*"0')*#/&"#'09"-#\H\7#<-(309.%*%-(#.(#
6.(/-#%:')0<-#2#*+2&<)-#1.&#".<K*#5*+0).*/-#*"#/&'*'&-7#*"#5*<0(*60&()-7#*#"*#
$%-60'<.0/*/#2#*"#/&"0)-F#*1.&""*#*)6E'3&%*#)-'<*#&%*#&" #5-9*%#/&#.(*#'&%0&#/&#
$&%'-(*,&'#-$*<-'#2#/&'*6$*%*/-'#1.&#'-+%&G0GK*(#&()%&#*(06*"&'#/-6>')0<-'7#
/&'$&%/0<0-'#2#6*"-'#-"-%&'7#2#*#1.0&(&'#'0(#0(<-(G&(0&()&#*"9.(-#'&#*'-<0*+*#*#
$%8<)0<*'#<-6-#"*#6&(/0<0/*/7#"*#G*9*(<0*7#&"#*"<-5-"0'6-#2#"*#$%-')0).<0E(?#

N&#*<.&%/-#*#.(*#*/G&%)&(<0*#1.&#&4)&(/0E#"*#n.()*#J&()%*"#/&#U090&(&#/&#
M-9-)8 # * #6&/0*/-' #/& #XbYd7 # &" # <&()%- #/& # "* # <0./*/ # *"+&%9*+* # &()-(<&' #.(*#
*9"-6&%*<0E(#0(/0')0()*#/&#5*+0)*<0-(&'#/-(/&#3*60"0*'#&()&%*'7#&(3&%6-'#/&#)03-#
2#/0'&()&%K*7#9*""0(*'7#9*)-'#2#$&%%-'#<-6$*%)K*(#.(*#60'6*#*)6E'3&%*#<-(30(*/*7#
]%&'$0%*(/-#&6*(*<0-(&' #/*;-'*'7 # '0( #1.& #&" # *0%& # '& # %&(.&G& #&( #/0&B #- #/-<&#
5-%*'^kka? #I'K7#-#6.<5-#68'#/&'<*%(*/*'#2#'-+%&<-9&/-%*'7#&%*(#"*#6*2-%K*#/&#
G&%'0-(&'#&/.<*/*'#1.&#0()&()*+*(#-3%&<&%#.(#$*(-%*6*#-+,&)0G-#/&#&'*#$-%<0E(#
&(3&%6*#2#/&$%060/*#/&#"*#<0./*/7#1.&#*6&(*B*+*#<-(#'-+%&$*'*%#"*'#3%-()&%*'#
1.& # "* # '&$*%*+*( # /& # '. # '&96&()- # +.%9.>' # 2 # <.")-F # &( # &'& # '&()0/-7 # &')*'#
/&'<%0$<0-(&' # $.&/&( # '&% # &()&(/0/*' # <-6- # )&')06-(0-' # /& # .(* # 6*(&%* # /&#
$&%<0+0% # &'-' # &'$*<0-' # 1.& # "*' # &"0)&' # <-('0/&%*+*( # *$&(*' # <0G0"0B*/-'7 # *.(1.&#
*"-,*/-'#*"#0()&%0-%#/&#"-'#)&%%0)-%0-'#/-6&')0<*/-'#1.&#"&'#'&%GK*(#/&#%&3.90-?#

I.(1.&#30(*"0B*(/-#&"#'09"- #\H\# "*'#<0./*/&'#<-"-6+0*(*'#6*()&(K*(#9%*(#
$*%)& # /& # '. # '&6+"*()& # <-"-(0*"7 # .(* # '&%0& # /& # )%*('3-%6*<0-(&' #6*)&%0*"&' # &#
0/&-"E90<*' #<-()%0+.2&%-(#*#1.& #6*%<*' #/&#.(# )0&6$-#$*'*/-#'&#<-(G0%)0&%*(#
$*."*)0(*6&()&#&(#.(#/&'*3K-#*"#-%/&(#<0G0"0B*/-?#!(#$%06&%#".9*%7#5*2#1.&#)&(&%#
&(#<.&()*#1.&#&"#<-6&%<0-7#"-'#'&%G0<0-'#2#"*'#-$-%).(0/*/&'#1.&#-3%&<K*#"*#<0./*/#
3*G-%&<0&%-(# "* #<-(<&()%*<0E(#/& # 0(/0G0/.-' #'0(#*<<&'-#* #G0G0&(/* #2 #* # )0&%%*'7#
/0(860<*#1.&#/&)&%0-%E#"-'#*()09.-'#<*'<-'#.%+*(-'#2#&')06."E#&"#<%&<060&()-#/&#
"-'#*%%*+*"&'kk[F#*#'.#G&B7#&'-'#<*6+0-'#&(#&"#-%/&(#'-<0*"#9&(&%*%-(#5*<0(*60&()-7#
/&'*'&-7 # &(3&%6&/*/&' # 2 # 6*%90(*"0/*/7 # 0(<%&6&()*(/- # "* # '&('*<0E( # 1.& # "*'#
<0./*/&'#'&#&')*+*(#<-(G0%)0&(/-#&(#&'$*<0-'#":9.+%&'7#'.<0-'#&#0(6-%*"&'?#J-(#
.(*'#&"0)&'#5*+0).*/*'#*#"*#(.&G*#'&('0+0"0/*/#+.%9.&'*7#&#0(3".&(<0*/*'#$-%#"*'#
)&'0'#$-'0)0G0')*'#2#"*'#)&-%K*'#5090&(0')*'7#&'*#%&*"0/*/#'&#)-%(E#.(#$%-+"&6*#1.&#

6&/0/*'#(0#'-(#'.30<0&()&'#(0#%&6&/0*(#&(#)0&6$-#"-'#6*"&'7#$-%1.&#(-'-)%-'#(-#G&6-'7#(0#G&#"*#$-"0<K*7#"-'#
3-<-'#/&#0(3&<<0E(#1.&#5*2#*"#0()&%0-%#/&#"*'#<*'*'^?#I+%*5*6#I$*%0<0-7#]S-<0&/*/#/&#=&/0<0(*^7#157#'&%0&#l7#
(:6?#mY7#-<).+%&#/&#Xbdb7#$?#mXk?#

""%A*+"-#P*%<K*#=?7#]U090&(&#$:+"0<*^7#157#'&%0&#\H\7#(:6?#kXmjkXY7#,."0-#/&#XbYd7#$?#cZ[?#
""&=&,K*7#U,=)+$4=7#$$?#kddCkb[?

! ""(' " #



*6&(*B*+* # &" # -%/&( # '-<0*" # &')*+"&<0/-kkdF # "*' # &$0/&60*'7 # &" # 6.9%&7 # "-'#
<-6$-%)*60&()-' # 0(6-%*"&' # 2 # "*' # *<)0)./&' # %&G-".<0-(*%0*' # /& # "*' # 6*'*' # '&#
*%)0<."*%-(#<-6-#.(#/&'*3K-#*#"*'#<-(1.0')*'#/&#"*#<0G0"0B*<0E(7#&')-#&'7#*#"*#'*"./7#
*#"*'#%.)0(*'#<-6&/0/*'7#*#"*#6-%*"#<%0')0*(*#2#*#"*#"&2#/&"#&')*/-kkb?#!'#&(#&'&#
'&()0/- # 1.& # *1.&""* # <0./*/ # $%060)0G* # & # 0(<.")* # *$*%&<K* # &( # .(* # <-(/0<0E(#
3%-()&%0B*7#'0).*/*#&(#.(*#$-'0<0E(#*6+0G*"&()&#&()%&#"*#<0G0"0B*<0E(#2#"*#+*%+*%0&?

A-% # -)%* # $*%)&7 # 2 # $*%*"&"- # * # &')*' # <*%*<)&%0B*<0-(&' # 1.& #6-')%*+*( # .(*#
(*).%*"&B*#2#.(*#*)6E'3&%*#/&'*30*()&#<-(#)-/-'#'.'#(-<0G-'#*)%0+.)-'7#"*#60%*/*#
<0&()K30<*#'.90%0E# "*#&40')&(<0*#/&#.(#*6+0&()&#6890<-#2#*)8G0<-#&(#&" #<.*"#&%*#
3%&<.&()&#/0')0(9.0%#'0).*<0-(&'#/&#<*-'7#G0-"&(<0*#&#0"&9*"0/*/F#"*#/03.'0E(#/&#&')&#
<-()&4)-7#&(6*%<*/*#&(#"-'#&'3.&%B-'#$-%#+%0(/*%"&#*"#)&%%0)-%0-#.(#-%/&(#/&()%-#
/&#"*#(*%%*)0G*#(*<0-(*"7#)*6+0>(#%&'.")E#:)0" #$*%*#&450+0%#&'*#)&('0E(#&()%&#"-'#
&'$*<0-'#*$%-$0*/-'#&#0()&%G&(0/-'7#2#*1.&""-'#/-60(*/-'#$-%#3.&%B*'#'*"G*,&'#2#
$%060)0G*'?

N0G&%'-'#*<-()&<060&()-'#2#<0%<.(')*(<0*'#"&#/*+*(#<.&%$-#*#&'&#.(0G&%'-#
60')&%0-'- # /-(/& # &" # "&<)-% # 0()&%&'*/- # $-/K* # /0')0(9.0% # "*' # <*%*<)&%K')0<*' # 1.&#
'0).*+*(#<0&%)-'#)&%%0)-%0-'#&(#&"#.6+%*"#/&#"*#<0G0"0B*<0E(?#I""K7#2#*#.(*#/0')*(<0*#
3K'0<*7#6-%*"#2#'06+E"0<*#1.&#'&#&450+K*#<-6-#&G0/&()&7#&%*#$-'0+"&#&(<-()%*%#)-/*#
<"*'&#/&#$%-)*9-(0')*'#2#$%8<)0<*'#'.6&%90/*'#&(#&"#<*-'7#&"#*)*G0'6-#2#"*#G0-"&(<0*?#
A-% # &,&6$"-7 # <.*(/- # "-' #6>/0<-' # /&(.(<0*+*( # "* # $%&'&(<0* # /& # 1.0&(&' # &""-'#
60'6-' # /&(-60(*+*( # <5*%"*)*(&' # 2 # +%.,-'7 # &%* # <-6:( # 1.& # "-' # '0).*%*( # &(#
$*0'*,&' #/&'*6$*%*/-'#/-(/&#/03K<0"6&()&# ""&9*+*# "* # 0(3".&(<0* #/&# "* #6&/0<0(*#
3*<.")*)0G* # 2 # "* # "&2 # /&" # &')*/-F # $-/K*( # '&% # $*%*,&' # %.%*"&' # - # .%+*(-'7 # $&%-#
9&(&%*"6&()& # '& # "&' # $&%<0+K* # 0(<.")-' # 2 # $%060)0G-'7 # */&<.*/-' #$*%* #1.& # &')-'#
<0%.,*(-'#'0(#/0$"-6*#2#<.%*(/&%-'#""&G*%*(#*#<*+-#)-/*#<"*'&#/&#$%-<&/060&()-'#
2#-$&%*<0-(&'#*%%0&'9*/*'?#A-/K*(#'&%#"-'#'&<)-%&'#/&$%060/-'#2#&6$-+%&<0/-'#/&#
"*' # <0./*/&' #<*$0)*"&'7 # "-' #$-+"*/-' #* # "-' #1.& #/03K<0"6&()& # ""&9*+* #.(#6>/0<-#
)0)."*/-#-#".9*%&'#%&6-)-'#/-(/&7#'&#*'&9.%*+*7#%&0(*+*#"*#)%*/0<0E(#2#"*#6*90*?#

D*6+0>(#&%*#<-6:(#1.&#/.%*()&#'.'#G0*,&'#2#&4$&/0<0-(&'#*#B-(*'#*$*%)*/*'#
""'Q-9.&%*7#U,=)+$4=7#$?#md?#
""(I"#%&'$&<)-#G*"&#"*#$&(*#6&(<0-(*%#"*#'09.0&()&#/&'<%0$<0E(7#&"*+-%*/*#$-%#.(#'*<&%/-)&#<-6$%-6&)0/-#<-(#"*#
<-(')%.<<0-(#/&#+*%%0-'#-+%&%-'7#]z1.&#-)%*#<-'*#'0(-#6*(03&')*<0-(&'#'-<0*"0')*'#&'-'#).6.")-'#$-$."*%&'#1.&#
$-'&K/-'#/&"#)%0$"&#-/0-#<*%*<)&%K')0<-'#/&#*1.&""*#*9%.$*<0E(#C-/0-#*"#5-6+%&7#*#"*#'-<0&/*/#2#*#N0-'C#%&<-%%&(#
$"*B*'#2#<*""&'7#<*6$-'#2#<*60(-'7#*'*")*(7#50&%&(7#6*)*(7#%-+*(7#*90)*(#"*#)&*#0(<&(/0*%0*7#2#<-('&<.&()&'#<-(#"*#
0/&*#'-<0*"0')*7#1.&#$*"$0)*#&(#&')*/-#"*)&()&#&(#&'-'#60""*%&'#/&#<&%&+%-'7#1.0&%&(#)%*('3-%6*%#"*#'-<0&/*/#
/&')%.2>(/-"*#/&#%*KBx^? #J*%"-'#I"+&%)-#L"&%*'7 #L&)&++$H%)3(+$&- ) @ ) -(3 )<&''$(3 ) (<'"'(37 #M-9-)87 #H6$%&()*#/&# "*#
<%.B*/*7#XYXc7#$?#d?#

! ""(( " #



'-+%&#"*'#<.*"&'#)&(K*(#.(#0()&%>'#6*(030&')-7#0(9&(0&%-'#2#9&E9%*3-'#/&'<.+%0&%*(#
<-"-(-' # /&'*"6*/-'7 # 3-%*,0/-' # & # 0(/0-' # (E6*/*' # 1.& # /& # G&B # &( # <.*(/- # '&#
*G&().%*+*(#68'#*""8#/&#'.'#/-60(0-'#'*"G*,&'F#)-/-'#&')-'#0(/0G0/.-'7#*"-,*/-'#&(#
&'& #9&-9%*3K* # 3%-()&%0B*> )<-()%0+.K*(#* # %&*30%6*%# "* #&40')&(<0* #/&#.(#*6+0&()&#
6890<-#2#*)8G0<-#1.&#'&#&'<*$*+*#/&"#<-()%-"#/&#"*'#0(')0).<0-(&'#<0G0"0B*/*'?#

V#&'#1.&#"*#"0)&%*).%*#<0&()K30<*#1.&#30(*"0B*(/-#&"#'09"-#\H\#%&"*)*+*#&')*#<"*'&#
/&#&4$&/0<0-(&'#%&'.")*#+*')*()&#0".')%*)0G*#$*%*#&()&(/&%#"*#(*).%*"&B*#/&#&')-'#
&'$*<0-'#&(#&"#.6+%*"#/&#"*#(*<0E(#<0G0"0B*/*?#!(#"*#/&'<%0$<0E(#/&#'.#G0*,&#$-%#"-'#
""*(-'#-%0&()*"&'7#$-%#&,&6$"-7#=-/&')-#P*%<>'#/&,E#<-(')*(<0*#/&#'.#&(<.&()%-#
<-(#*1.&"#6.(/-#1.&#'0#+0&(#&()&(/K*#<%0')0*(-7#0()&9%*/-#2#*"#*"<*(<&#/&"#&')*/-7#
)*6+0>(#-+'&%G*+*#$&%).%+*/-#$-%#$%8<)0<*'#2#$&%'-(*,&'#$%-$0-'#/&#.(#.(0G&%'-#
G0-"&()-7#0"&90)06-#2#'*"G*,&?#@&"*)*(/-#.(*#/&#"*'#'0).*<0-(&'#1.&#G0G0E#60&()%*'#
(*G&9*+*#&"#%K-#=&)*#&')&#0(9&(0&%-#&'<%0+0E#"-#'09.0&()&`

I#$&'*%#/&"#&6$&;-#)-6*/-#$*%*#"*#""&9*/*#8#O%-<.>7#"*#(-<5&#&6$&B*+*#
*#<.+%0%(-'#/&#)0(0&+"*'#2#"-'#+-9*'#/0G0'*+*(#8#"-#"&,-'#.(*#$"*2*#&(#1.&#8#
'.#,.0<0-#/&+K*6-'#$&%(-<)*%F#$&%-#+0&(#$%-()-#/0G0'*%-(#)*6+0>(#.(*#
$*%)0/*#/&#0(/0-'#1.&#%&6-()*+*#&"#%K-#2#1.&#$%-+*+"&6&()&#""&9*+*(#8#"*#
$"*2*#&"&90/*?#U*2#1.&#'&9.0% #*/&"*()&7 #(-'#/0,&%-(#"-'#+-9*'7#$.&'#"-'#
0(/0-' # '-( # $&"09%-'-' # h???i # O%-<.> # &')*+* # -<.$*/- # $-% # .(* # 3.&%B*#
/0'<0$"0(*/*F#$&%-#$-/K*#'&%#*609*#-#&(&609*#/&#"*#<*.'*#$-"K)0<*#8#1.&#
(-'-)%-'#$&%)&(&<K*6-'?#h???i#D-<*(/-#28#&(#)0&%%*#&"#-30<0*"#-%/&(E#1.&#
'*")8'&6-'#8#3.&%*#$*%*#'&%#%&<-(-<0/-'7#2#8#"*#G&B#6*(/E#8#'.'#'-"/*/-'#
1.&#'*<*'&(#)-/-#"-#1.&#/&()%-#/&# "*#<*(-*#G&(K*?#!(#'&9.0/*#3.06-'#
<-(/.<0/-' # <-( # (.&')%- # <-6$*;&%- # /& # G0*,& # 8 # $%&'&(<0* # /&" # n&3& # /&#
3.&%B*7#1.0&(#*)*<*/-#/&#.(*#30&+%&#G0-"&()*#(-'#%&<0+0E#*<-')*/-#2#/&#6*"#
5.6-%? #UKB-(-' #$%&9.()*' # 2 # %&$%&9.()*' # <-( #/&'<-%)&'K* # G."9*%7 # <-(#
*6&(*B*'#+%.)*"&'#2#/0E#-%/&(#/&#1.&#(-'#$.'0&'&(#&(#&"#<.*%)&"#$%0G*/-'#
/&#<-6.(0<*<0E(#2#/&#1.&#(-'#%&1.0'*'&(#/&#$0&'#*#<*+&B*?#h???i#N&'$.>'#
'.$06-' # 1.& # &" # n&3& # &%* # .( #J-6*(/*()& # S0"G0- # S-"&%7 # )*"*+*%)&%- # /&#
S-9*6-'-7 # .(- #/& # "-' # &,&<.)-%&' # /& # *<)-' # +8%+*%-' # 2 # <%.&"&' # 1.& # &"#
9-+0&%(-#<*')09E#/&'$.>'?kkY

J-j3.(/*/-% # /& # "* # S-<0&/*/ # J-"-6+0*(* # /& # H(9&(0&%-'7 #P*%<>' # %&<-%%0E # "*#
)-)*"0/*/#/&"#%K-#=&)*# ".&9-#/&#1.&#"*#9.&%%*#/&#Xbba#"-#3-%B*%*#*#5.0%#5*<K*#

"")P*%<>'7#U,=)+$4?>)787#(:6?#\\H\7#$?#Xma#2#(:6?#cZ7#$$?#kZZjkZX?#

! ""() " #



l&(&B.&"*F #&( #&" # )%*('<.%'-#/&#'. #G0*,& #&"*+-%E#.(#%&90')%- #60(.<0-'-#/& # "-'#
".9*%&'#1.&#0+*#/&,*(/-#*)%8'7#<.2*'#$890(*'#<-(')0).2&(#.(#0()&%&'*()&#)&')06-(0-#
/&#'.#&(<.&()%-#<-(#&'&#6.(/-#*$&(*'#&4$"-%*/-?#S. #<%E(0<*#/&# "*# ""&9*/*#*#
O%-<.>#%&G&"*#.(*#'&%0&#/&#&(<.&()%-'#2#)&('0-(&'?#|"#2#"-'#+-9*'7#%&$%&'&()*()&'#
/&#"*#(*<0E(#<*)E"0<*#&#50'$*(-5*+"*()&#'&#)%-$0&B*(#/&#%&$&()&#<-(#.(*#$*%)0/*#
/&#0(/0-'#$&"09%-'-'7#$%-G&(0&()&'#/&#.(#6.(/-#%:')0<-7#$*9*(-#2#'*"G*,&F#".&9-7#*#
1.0&( # &(<.&()%*( # &' # *" # />'$-)* #S0"G0- # S-"&%` # $&%'-(*,& #G0-"&()- # 2 # <%060(*"#
/&'-+&/0&()&#/&#"*#"&27#60'6*#1.&#$-')&%0-%6&()&#'&#&(<*%9*#/&#<*')09*%"-#<-(#
,.')0<0*? #I #/03&%&(<0* #/& # "- #1.& #-<.%%K* # &( # %&90-(&' # <-6-#&" #A.).6*2- #- # &"#
I6*B-(*'7 # *1.K # &( # &" #=&)* # '& # 5*+K*( # &')*+"&<0/- #$-+"*/-' # <0G0"0B*/-' # 2 # "*'#
0(')0).<0-(&'#/&"#&')*/-7#*.(1.&#$%&<*%0*'7#&')*+*(#$%&'&()&'F#1.0B8'#&'-#&4$"01.&#
$-%1.>#&"#9-+0&%(-#$./-#<*')09*%#"-'#*<)-'#+8%+*%-'#1.&#'&#"&#06$.)*+*(#*#S-"&%7#
*"9-#1.&#'&#/&6-%*%K*#&(#5*<&%#<-(#"-'#<*.<5&%-'#*6*BE(0<-'7#'0(-#&'#1.&#*:(#
&')8#&(#6-%*#/&#5*<&%"-?#

=8'#*""8#/&#"-'#$%-$E'0)-'#$-"K)0<-'#1.&#$&%'&9.K*7#&"#)&4)-#/&#P*%<>'#"-9%*#
0".')%*% # "*' #<*%*<)&%K')0<*' #/&#&'*' # %&90-(&' #/&" #$*K' #1.& # "-' #'&<)-%&' # 0".')%*/-'#
06*90(*+*( # &( # "-' # <-()-%(-' # /&" # $*K' # <0G0"0B*/-7 # *.(1.& # $*%<0*"6&()&#
/&'0()&9%*/*'#/&"#-%/&(#$-"K)0<-7#&<-(E60<-#2#<.").%*"#1.&#/&3&(/K*#&"#$%-2&<)-#
(*<0-(*"#*#30(*"&'#/&#'09"-#&(#J-"-6+0*?#!(#'0()-(K*#<-(#.(*#G*%0&/*/#06$-%)*()&#
/&#&')./0-'#2#*(8"0'0'#<-(3&<<0-(*/-'#/&'/&#86+0)-'#<0&()K30<-'7#<-6-#"-'#/&#L.0'#
J.&%G-7 #A%-)-#PE6&B#2#&" #60'6-#n-'&$5#/&#M%&))&'7 #&')&# )&4)-#&(#$*%)0<."*%#
&4*60(E# ".9*%&' #'-+%& # "-' #<.*"&' #'& #5*+K*(# 0(0<0*/-#$%-<&'-'#/& #&4$"-%*<0E(7#
<"*'030<*<0E(#2#<-"-(0B*<0E(7#$&%-#1.&#*:(#'&#$&%<0+K*(#+*,-#"*#0(3".&(<0*#/&#.(*#
(*).%*"&B* # <*$%0<5-'*7 # /& # .(* # *)6E'3&%* # &(3&%6* # 1.& # /030<.")*+* # '.#
*$%-G&<5*60&()-#$"&(-7#-#G0(<."*/-'#*#&"&6&()-'#*%1.&)K$0<-'#/&#.(#.(0G&%'-#
%:')0<-#2#'*"G*,&#*,&(-#1.&#$*%&<K*#"&'0-(*%#*#"*'#6*2-%K*'?#

N&'/&#".&9-7#&" #%&<-(-<060&()-#1.&#&40')K* #&'*#%&*"0/*/#9&(&%E#.(*#'&%0&#
G*%0*/* # /& # %&*<<0-(&'? #I # ,.0<0- # /& # (.6&%-'-' #60&6+%-' # /&" # 9%&60- #6>/0<-#
<-"-6+0*(-7 # $-% # &,&6$"-7 # '&6&,*()&' # <0%<.(')*(<0*' # ,.')030<*+*( # "* #6&/0*<0E(#
0(6&/0*)*#/&#"-'#'&<)-%&'#]*609-'^#/&#"*#<0G0"0B*<0E(#2#"*#$.&')*#&(#6*%<5*#/&#
&')%*)&90*' # &3&<)0G*' # /& # 0()&%G&(<0E( # +*'*/*' # &( # <%0)&%0-' # <0&()K30<-' # 2#
6-%*"0B*()&'? # J-6- # '& # *$%&<0E # &( # "* # '&9.(/* # $*%)& # /&" # )%*+*,-7 # "-'#
*<-()&<060&()-' # '-<0*"&' # 2 # $-"K)0<-' # /& # "* # /><*/* # /& # XbbZ # 3*G-%&<0&%-( # "*#
*%)0<."*<0E(#&()%&#"-'#E%9*(-'#/&"#&')*/-#2#"-'#9%&60-'#<0&()K30<-'7#&(#G0%)./#/&#"-#
<.*" # '& # 3-%6."*%-(7 # &()%& #-)%*' #6&/0/*'7 #/&<%&)-' # &(3-<*/-' #&( #<-()&(&% # "*'#

! ""(! " #



&(3&%6&/*/&'#G&(>%&*'#2#'*"G*9.*%/*%#"*#6-%*"#*#$*%)0%#/&#%&9."*%#&"#&,&%<0<0-#/&#"*#
$%-')0).<0E(F # '& # $.+"0<*%-( # &')./0-' # '-+%& # &" # ".9*% # /& # "* # <0./*/ # 1.& # "&#
<-%%&'$-(/K* #* # "-' #6&(/09-' #2 # '-+%& #<-6-#%&/060%"-'F # 2 # '& #<%&*%-( # ,.()*' #2#
<-60'0-(&'#&(<*%9*/*'#/&#G090"*%#"*'#<-(/0<0-(&'#/&#5090&(&#&(#/0')0()-'#$-+"*/-'#
/&"#$*K'?#D-/*'#&')*'#&')%*)&90*'7#&(3-<*/*'#&(#%&')0).0%#*(-6*"K*'#2#&(#&')*+"&<&%#
<-(/0<0-(&' # /& # G0/* # '*(*'7 # <E6-/*' # 2 # *609*+"&' # $*%* # "* # $%-/.<<0E(7 # '&#
&(<*%9*%-( # )*6+0>( # /& # $%-6-G&% # .(* # 6*(&%* # /& # -<.$*% # 2 # .'.3%.<).*% # &"#
)&%%0)-%0-F#.(#$%-<&'-#1.&#&')*+*#*(<"*/-#*"#$%-)-)0$-#/&#<0./*/*(K*#1.&#/&"0(&E#
&"#$%-2&<)-#(*<0-(*"#*#30(*"&'#/&#'09"- #\H\7# 2#*#'.'#*'$0%*<0-(&'#/&#3.(/*%#.(*#
'-<0&/*/#-+&/0&()&7#<*)E"0<*#2#)%*+*,*/-%*7#'.')&()*/*#&(#.(*#%*B*#+"*(<*#'0(#G0'-'#
/&#/&9&(&%*<0E(?

Mb758S7SOU)7L)GWMFLUJ)OdF8LM!>)OMYMSM17OU!>)8SVML8KM!)s)
GM1MrU!U!

N0')0(9.0%#&"#$&%30"#/&#1.0&(#*1.K#5&#/&(-60(*/-#<-6-#&"#/(#<'")+$2$-$T&*(#'.$-(&#
)*6+0>(#.(#&,&%<0<0-#'06.")8(&-#&(#&"#<.*"#'&#%&<-(-B<*#"*#&40')&(<0*#/&#.(*#309.%*#
-$.&')*#$&%-#<-6$"&6&()*%0*?#!(#&')&#<*'-#&(#$*%)0<."*%7#2#/&#"*#60'6*#3-%6*#
1.&#<-(3&<<0-(E#.(*#'&%0&#/&#0689&(&'#1.&#$%-2&<)*+*(#.(*#<0./*/*(-#G0%).-'-#
2#.(#$&%30" #'*"G*,&7 # "* # "0)&%*).%*#<0&()K30<*#1.&#<0%<."E#&(#J-"-6+0*#/.%*()&# "*'#
:")06*'#/><*/*'#/&"#'09"-#\H\#2#"*'#$%06&%*'#/&"#\\#&"*+-%E#"*'#/&#.(*#309.%*#1.&#
)%*('0)*+* # &()%& # *6+-'? # I.(1.& # &( # &" # $&%K6&)%- # /& # "* # (*<0-(*"0/*/ # 2 # "*#
<0G0"0B*<0E(7 # &')& # $&%30" # *()*9E(0<- # &6&%90E # /&"0(&*/- # $-% # "- # 1.& # "* # <0&(<0*#
<-('0/&%E # <*%*<)&%K')0<*' # 3K'0<*' # 2 # 6&()*"&' # /&30<0&()&'7 # 58+0)-' # %:')0<-' # 2#
*(*<%E(0<-'7#2#<*$*<0/*/&'#6*)&%0*"&'#&#0()&"&<).*"&'#"060)*/*'F#'&#)%*)*+*#/&#.(#
)0$- # $-+"*<0-(*" # * # 1.0&( # '& # 06*90(*+* # ""&(- # /& # G0<0-'7 # 06$&%3&<<0-(&' # &#
0(3".&(<0*/-#$-%#"-'#%&6*(&()&'#/&#3.&%B*'#$%060)0G*'#2#(*).%*"&'7#$&%-#*"#<.*"#'&#
%&<-(-<K* # 50'$*(-5*+"*()& # j- # 6K(06*6&()& # <-6$&)&()& # &( # &" # .'- # /&"#
<*')&""*(-j#2#<%0')0*(-#j-#&(#$%-<&'-#/&#'&%"-j?#!%*#.(#$&%'-(*,&#1.&#&"#/0'<.%'-#
0".')%*/- # '0).*+* # &( # <-(3"0<)- # <-( # "* # <0G0"0B*<0E(7 # *.(1.& # <-(G&(0&()&6&()&#
'.+-%/0(*/-#*#&""*?#

I5-%*7#'0#"-'#<K%<."-'#<0&()K30<-'#<-(#'.#60%*/*#%&<-(-<K*(#1.&#&')* #?$90'&)

! "")# " #



$%?"-$TfaP) <*+K* # &( # "* # E%+0)* # <%0')0*(* # & # 50'$*(-5*+"*()& # 1.& # 06$-(K* # '.'#
<-(/0<0-(&'#/&()%-#/&"#$%-2&<)-#(*<0-(*"7#z<E6-#50<0&%-(#$*%*#%&<-(-<&%"*#2#1.>#
&')%*)&90*'#.)0"0B*%-(#$*%*#/0')0(9.0%"*x#J-6-#'&#G&%8#*#<-()0(.*<0E(7#"*#<0&(<0*#
*$&"E#*#"-'#6*%<*/-%&'#3K'0<-'7#6-%*"&'#&#0()&"&<).*"&'#1.&#"&#5*+K*(#$&%60)0/-#
0/&()030<*%#'.#<-()%*$*%)&#G0%).-'*7#*%)0<."*(/-#*()09.*'#(-<0-(&'#'-<0-"E90<*'#2#
6-%*"&' # <-( # (-G&/-'*' # )&-%K*' # &"*+-%*/*' # &( # &" # 6*%<- # /& # "*' # /0'<0$"0(*'#
&6&%9&()&'?

U*2 # 1.& # %&<-(-<&%7 # &( # $%06&% # ".9*%7 # 1.& # "*' # 0689&(&' # .)0"0B*/*' # $*%*#
/06&('0-(*% # &" # $&%30" # /& # &')*' # $-+"*<0-(&' # /&+0"0)*/*' # &').G0&%-( # "&,-' # /&#
<-(')0).0%#.(*#'&%0&#30,*#2#5-6-9>(&*F#2*#!/.*%/-#@&')%&$-#(-'#5*#6-')%*/-7#
$*%*#&"#<*'-#/&#"*'#1.&#*"9.(*#G&B#'&#/&(-60(*%-(#"*'#]%*B*'#(&9%*'7#'.'#6&B<"*'#
2#/&'<&(/0&()&'^7#1.&#&')*#<"*'&#/&#(-<0-(&'#&')8(#'.+-%/0(*/*'#*#'.#50')-%0<0/*/7#
-$&%*(/- # /& # *<.&%/- # *" # &'<&(*%0- # $-"K)0<- # 2 # <.").%*" # 1.& # "&' # '0%G& # <-6-#
<-()&4)-kcX? #!( #&'& # '&()0/-7 # '0 # &( # "* # <-"-(0* # '& #5*+"*+* #/& #6*'*' # *+2&<)*' # 2#
$*'0G*' #G&9&)*(/-#&(# "*' # ""*(.%*' #*%/0&()&' #$*%* # %&3&%0%'& #*" # *()*9-(0')* #/& # "*#
60(-%K* # <%0-""* # & # 0".')%*/* # 1.& # *'$0%*+* # *'.60% # "*' # %0&(/*' # /& # "* # '-<0&/*/7#
$%-6&/0*(/-#&"#'09"- #\H\# &'*'#60'6*'#6*'*'#2*#&%*(#.(#%&<.%'-#<&()%*" #/&#"*#
(*<0E(#2 #/&" # 0()&()- #$-% #G0'.*"0B*% #&" #$*K' #<-6-#.(* #*%)0<."*<0E(#/&#<.").%*'#
%&90-(*"&'?#I.(1.&#'-6&)0/-'#*#"*'#,&%*%1.K*'#1.&#-$&%*+*(#&()-(<&'7#&"#0(/0-7#&"#
6&')0B-#2#&"#(&9%-#'&#<-(G0%)0&%-(#&(#$%-)*9-(0')*'#/&#"*#(*%%*)0G*#(*<0-(*"`#"*#
"0)&%*).%*#<-').6+%0')*#2#'-<0-"E90<*#+.'<E#*'09(*%"&'#.(#".9*%#/&()%-#/&"#-%/&(#
'-<0*" # G09&()&kck? # L* # %&<&$<0E( # $*."*)0(* # /& # 0()&%$%&)*<0-(&' # +0-"E90<*'7#
&.9&(>'0<*' # & # 5090&(0')*' # *'-<0*/*' # * # (-<0-(&' # /& # 5&%&(<0*7 # &G-".<0E( # 2#
/&9&(&%*<0E(7#<.2-#G-".6&(#*.6&()E#$%&<0'*6&()&#<.*(/-#"*#$%8<)0<*#<0&()K30<*#
<-6&(BE#*#0(')0).<0-(*"0B*%'&#&(#"*#/><*/*#/&#XbbZ7#'E"-#$%-/.,-#1.&#&'&#&,&%<0<0-#
/&#/&'<%0$<0E(#'&#)-%(*%*#)-/*GK*#68'#<-6$"&,-?#

N&#&')*#3-%6*7#30(*"0B*(/-#&"#'09"-#\H\#"-'#<%0)&%0-'#.)0"0B*/-'#$*%*#/0')0(9.0%#

"#*L*#"0)&%*).%*#6>/0<*#/&#"*#>$-<*#.)0"0BE#"*#06*9&(#/&#]"-'#0(3&"0<&'^#$*%*#%&3&%0%'&#*#"-'#0(/0G0/.-'#6*%90(*/-'7#
9&(&%*"6&()&#6&')0B-'#-#0(/0-'7#*#1.0&(&'#*/G&%)K*#*3&<)*/-'#$-%#$*/&<060&()-'7#&(3&%6&/*/&'#-#&$0/&60*'?#
L*#.)0"0B-#*1.K#$*%*#&4$%&'*%#&'&#'&6+"*()&#-$*<-7# "8(9.0/-#2#)%0')&#<-(#1.&#"*'#&"0)&'#'&#*<-').6+%*%-(#*#
0/&()030<*% # * #+.&(* #$*%)& #/& # "* #$-+"*<0E( #(*<0-(*" #1.& # <-('0/&%*+*( # 0(3&%0-% # 2 #$*%<0*"6&()& #/&9&(&%*/*?#
I"9.(-'#&,&6$"-'#&(`#AK-#@&(903-7#]A*%)&#-30<0*"^7#157#'&%0&#H7#(:6?#b7#/0<0&6+%&#/&#Xbdc7#$$?#adj[ZF#I9.')K(#
T%0+&7#]J.&')0-(&'#/&#5090&(&^7#15F7#'&%0&#\\H7#(:6?#kmk7#,.(0-#/&#XbYY7#$$?#ccmjcmXF#A*+"-#P*%<K*#=?7#]L*#
*"06&()*<0E(#/&#(.&')%*#<"*'&#-+%&%*^7 #15F7#'&%0& #\\H\7#(:6?#cmajcm[7#*+%0"#/&#XYXX7#$$?#XZdjXXY?#l>*'&#
)*6+0>(`#J*"G-7#U,=)+$4=

"#!@&')%&$-7#kZZd*7#kZZd+7#U,=)+$4=
"#"@&')%&$-#W-%&%-7#U,=)+$4=7#I%0*'7#kZZa7#U,=)+$4?#

! "")" " #



*#&'*'#$-+"*<0-(&'#1.&#&(#&"#$*$&"#*$*%&()*+*(#6*()&(&%#.(#<-(3"0<)-#"*)&()&#<-(#
"*#<0G0"0B*<0E(#&6&%90&%-(#<-6-#*'.()-'#/&#<*%8<)&%#6-%*"7#9&-9%830<-7#30'0-"E90<-#
2#%*<0*"F#/&(-60(*<0-(&'#<-6-#]$.&+"-^7#]G."9-^#-#]9&()&'#0(3&"0<&'^7#5*+0).*"&'#
&(#"*#"0)&%*).%*#<0&()K30<*#/&#&()-(<&'7#(-#3.&%-(#-)%*#<-'*#1.&#%&<.%'-'#(*%%*)0G-'#
/&'$"&9*/-' #$*%* #'0()&)0B*% #.(* #G*%0&/*/# 3-%60/*+"& #/& #$&%30"&' #5.6*(-' #1.&#
1.0&(&'#5*+"*+*(#&(#(-6+%&#/&#"-'#$%&'.()-'#0()&%&'&'#(*<0-(*"&'#(-#%&$*%*+*(#
&( # /&'<%0+0% # .)0"0B*(/- # .( # '.)0" # )-(- # /& # /&'$%&<0-? # I" # -+'&%G*%"* # <-(#
/&)&(060&()-7 #&'* #*6*"9*6*# 0(/0')0()* #/& # %-')%-' # 0(1.0&)*()&' # '& #<-(G&%)K* #/&#
%&$&()& # &( # .(* #6.")0)./ # /& # 5-6+%&' # 2 #6.,&%&' # <-( # %*'9-' # 1.& # $-/%K*6-'#
/&(-60(*%#(&9%-'7#6."*)-'7#0(/0-'#2#6&')0B-'F#'&#)%*)*+*#/&#.(*#*9"-6&%*<0E(#/&#
<*6$&'0(-'7#*%)&'*(-'#2#-+%&%-'kcc# /0'$&%'-'#'-+%&#"*#*<<0/&()*/*#9&-9%*3K*#/&"#
$*K'7#*#1.0&(&'#'&#%&<-(-<K*#<-6-#"*#$-%<0E(#6*2-%0)*%0*#/&#"*#$-+"*<0E(#2#'.#
$%0(<0$*" #6:'<."- # &<-(E60<-? #I$*%&<K*(7 # *" #60'6-# )0&6$-7 # <-6-#$&%'-(*,&'#
/E<0"&'7#<*%&()&'7#6&(9.*/-'#&#0(<*$*<&'#/&#5*<&%'&#<*%9-#/&#'.#$%-$0-#/&')0(-7#
$&%-#"-#'.30<0&()&6&()&#$&"09%-'-'#<-6-#$*%*#/&'*30*%#&"#-%/&(#6-%*"7#$-"K)0<-#2#
%&"090-'-#/&#"*#@&$:+"0<*7#*'K#<-6-#"*'#<.*"0/*/&'#3K'0<*'#2#&"#$-%G&(0%#/&#"*#%*B*#
(*<0-(*"? #!%*(7 #&(#'.6*7 # 309.%*' #* #1.0&(&' #&" # %0)6-#/&" # )0&6$-#$*%&<K* #5*+&%#
<-(/&(*/-#*" # %&B*9-7 #<0%<.(')*(<0* #1.&# "*' #<-(G0%)0E #&(#3-<-#/&# "-' # 0()&%&'&'#
<0&()K30<-'#2#$*)&%(*"0')*'#/&#*1.&""-'#1.&#*30%6*+*(#*<).*%#<-6-#9.0*'#"&9K)06-'#
/&#"*#'-<0&/*/#2#/&#"*#$*)%0*?#

D&(9*6-'#&(#<.&()*#1.&#*#"-#"*%9-#/&#)-/-#&"#'09"-#\H\#&"#$.&+"-#5*+K*#'0/-#
.(#$%-)*9-(0')*#<&()%*"#/&#"*'#$%0(<0$*"&'#<-()%-G&%'0*'#$-"K)0<*'7#0()&"&<).*"&'#2#
<0&()K30<*'#1.&#).G0&%-(#".9*%#&(#J-"-6+0*7#<-(G0%)0&(/-#'.#'0".&)*#&(#.(*#3.&()&#
/&#0/&()0/*/#&'<.%%0/0B*#1.&#%&'.")E#3.(/*6&()*"#$*%*#*G&().%*%#"*'#$%-$0&/*/&'#2#
"-'#/&3&<)-'#1.&#/0')0(9.K*(#*#"*'#$-+"*<0-(&'#/&"#$*K'?#!"#$.&+"-#/&#"-'#$%-<&'-'#
/&#0(/&$&(/&(<0*7#$-%#&,&6$"-7#&6&%90E#<-6-#"*#+*'&#2#"*# ,.')030<*<0E(#/&#"*'#
*6+0<0-(&'#*.)-(E60<*'#/&#"*'#&"0)&'#$*)%0<0*'7#0(')0).2>(/-'&#&(#&"#&(<*%9*/-#/&#
%-+.')&<&% # "-' #&,>%<0)-' #+&"09&%*()&' #2 #&( # "* #&'<.'* # 0/&-"E90<* #1.& #'.')&()E#&"#
%-+.')&<060&()-#/&"#&')*/-C(*<0E(?#!"#$.&+"-#/&#6&/0*/-'#/&#'09"-7#&()%&)*()-7#
<-()*+* # <-( # .( # $&%30" # 6.<5- #68' # (K)0/- # 2 # /&30(0/-7 # <*%*<)&%0B*/- # $-% # '.#
'0(9."*%0/*/#%&90-(*"#2#$-%#'.#%-"#/&#*<)-%#$-"K)0<-#<-(#&"#$-)&(<0*"#/&#/&'*30*%#&"#
-%/&(#'-<0*"#&')*+"&<0/-?#H(0<0*)0G*'#<-6-#"*#J-60'0E(#J-%-9%830<*#+%0(/*%-(#.(*#

"##!(#&"#<*'-#<-"-6+0*(-7#&"#)>%60(-#]<"*'&#-+%&%*^#)*(#'E"-#*$*%&<0E#<-6-#*<)-%#'-<0*"#&(#"*'#$%06&%*'#/><*/*'#
/&"#'09"-#\\7#,.')-#<.*(/-#"*'#&'<*'*'#<0./*/&'#G0&%-(#*$*%&<&%#$&1.&;*'#38+%0<*'#2#)*""&%&'#1.&#3.(<0-(*+*(#
<-(#&" #6-/&"-# 0(/.')%0*" #/& # ,&%*%1.K*' # "*+-%*"&' # 30,*' # 2 #&'$&<0*"0B*/*'7 #.'-#/& #6*1.0(*%0* #6-/&%(* #2#.(*#
*/60(0')%*<0E(#-%0&()*/*#*#9*%*()0B*%#"*#&30<0&(<0*#2#"*#*<.6."*<0E(#/&#<*$0)*"?

! "")* " #



60%*/* #68' # &')%0<)* # 2 # /&)*""*/* # /& # "*' # $-+"*<0-(&' # *'&()*/*' # &( # &" # )&%%0)-%0-#
(*<0-(*"7 # -3%&<0&(/- # *" # $:+"0<- # 0689&(&' # /& # .( # $.&+"- #6EG0" # 2 # /0'$*% # 1.&#
<*6+0*+* # /& # *<.&%/- # * # "* # <-(/0<0-(&' # 9&-9%830<*' # 2 # * # "*' # <0%<.('<%0$<0-(&'#
%&90-(*"&'? #!(#&'&#<-()&4)-7 #<-2.().%*'#<-6-#"* #*+-"0<0E(#/&# "* #&'<"*G0)./7#&"#
*"B*60&()-'#/&#"-'#*%)&'*(-'#-#"*#$*%)0<0$*<0E(#/&#(&9%-'7#0(/0-'#2#6&')0B-'#&(#"-'#
&(9%*(*,&'#/&#"*#$-"K)0<*#"-<*"7#3&(E6&(-'#<%.<0*"&'#/&#"*#G0/*#$-"K)0<*#<-"-6+0*(*#
/&#60)*/#/&#'09"-7 #$&%60)0&%-(#*/G&%)0% #1.&#&" #$.&+"- #&%*#.(*#*%)0<."*<0E(#/&#
0(/0G0/.-' # <-( # 0()&%&'&' # /03&%&()&'7 # <*$*<&' # /& # *9&(<0*% # <*6+0-' # 2#
)%*('3-%6*<0-(&'#'09(030<*)0G*'

I5-%*7 #1.> #*$*%0&(<0* # )&(K* #&'* #6.")0)./#*()*9E(0<* #1.&# '.+'0')K* #&( #.(#
*$*%&()& # <-(3"0<)- # <-( # "*' # 3.&%B*' # /& # "* # <0G0"0B*<0E(? # J.*(/- # &4*60(*+*( # *"#
$.&+"-#$%0G0"&90*(/-#'.#/06&('0E(#3&(-)K$0<*#2#30'0-"E90<*7#"*'#3.&()&'#<0&()K30<*'#
*<-').6+%*+*( # /0')0(9.0% # /-' # 9%*(/&' # $&%30"&' # 1.&7 # *%)0<."*/-'7 # $%&)&(/K*(#
'0()&)0B*% # "* # <-6$"&,0/*/ # /&6-9%830<* # /& # .( # $*K' # <-( # "*' # <*%*<)&%K')0<*' # /&#
J-"-6+0*?#!"#$%06&%-#/&#&""-'#&')*+*#/&30(0/-#$-%#&"# 0(/0-#2#&"#6&')0B-#/&#"*#
<-%/0""&%* #2 #&" #$0& #/& #6-()& #*(/0(-` # 309.%*' #$%-+"&68)0<*' #2 #&'<.%%0/0B*' #1.&#
<-6:(6&()&#'&#*'-<0*+*(#<-(#"*#/&9&(&%*<0E(#/&#%*B*'#$%0609&(0*'F#&"#'&9.(/-7#
&()%&#)*()-7#"-#&')*+*#$-%#"-'#(&9%-'#2#6."*)-'#/&#"*'#<-')*'#2#"-'#G*""&'#*%/0&()&'#
/&"#J*.<*`#$&%'-(*,&'#*/5&%0/-'#*#.(*#9&(&*"-9K*#<.2*'#%*K<&'#'&#%&6-()*+*(#*"#
<-()0(&()&#*3%0<*(-7#*#'.#(*).%*"&B*#2#*#'.'#5*+0)*()&'?#

N&()%- # /& # &')& # &'1.&6*7 # "-' # 0(/0-' # 2 # 6&')0B-'7 # * # 1.0&(&' # '& # */60)K*#
/03&%&()&' #/&# "*' # )%0+.'#'*"G*,&' #/&# "*' #'&"G*' #2 # ""*(.%*'#/&" #-%0&()&7 # '-"K*( #'&%#
%&$%&'&()*/-'#<-6-#309.%*'#/&#*(*)-6K*#)-'<*#2#%-""0B*7#/06&('0-(&'#$&1.&;*'7#
'&6+"*()&#-$*<-7#)-(-#<-+%0B-#2#&(#<0&%)-#9%*/-7#*3&<)*/*'#$-%#0%%&9."*%0/*/&'#
0()&%(*' # 1.& # <*')09*+*( # '. # 0()&"09&(<0* # 2 # )*"&()-? # A*%* # "-' # &'$&<0*"0')*'7 # 1.&#
&()-(<&'#&6$&B*+*(#*#0(<-%$-%*%#(-G&/-'-'#<-(<&$)-'#+0-"E90<-'7#5090&(0')*'7#
+*<)&%0-"E90<-' # 2 # '-<0-"E90<-' # * # '.' # 5*+0).*"&' # *%9.6&()-' # *6+0&()*"0')*' # &#
50$-<%8)0<-'7#)*"&'#%*'9-'#(-#&%*(#'0(-#"*#3*<&)*#G0'0+"&#/&#.(#<.&%$-#06$&%3&<)-#2#
/&+0"0)*/-#$-%#.(#<-(,.()-#/&#*(-6*"K*'#0()&%(*'#1.&#'E"-#&%*(#<"*%*'#$*%*#&"#
*9./- # -,- # /& # "* # <0&(<0*F # "* # /&30<0&()& # <-6$-'0<0E( # '*(9.K(&*7 # &" # 6*"#
3.(<0-(*60&()-#/&#"-'#E%9*(-'7#"*#/0'60(.<0E(#/&#"*'#<*$*<0/*/&'#<&%&+%*"&'#-#"*#
)&(/&(<0*#*#&(9&(/%*%#.(*#&')0%$&#<-%%.$)*#2#/>+0"#&6&%90&%-(#<-6-#0(/0<*/-%&'#
-<.")-'#1.&#%&*30%6*+*(#"*#&40')&(<0*#/&#&'&#<.&%$-#&(#/&<*/&(<0*?#

!'#$%-+*+"&#1.&#=09.&"#n06>(&B#LE$&B7#&"#%&<-(-<0/-#$'01.0*)%*#+-2*<&('&#
/&#$%0(<0$0-'#/&#'09"-#\\7#5*2*#'0/-#1.0&(#68'#<"*%*6&()&#*%)0<."E#.(#*%9.6&()-#

! "")$ " #



1.&#%&0G0(/0<*+*#&')*#6*(&%*#/&#&()&(/&%#*#"*'#$-+"*<0-(&'#6&')0B*'#&#0(/0*'#&(#
J-"-6+0*kcm?#I$-28(/-'&#&(#/*)-'#/&#"-'#%&90')%-'#$-"0<0*"&'7#/&#"*#-30<0(*#6>/0<-#
"&9*"7#/&#"-'#*'0"-'#/&#"-<-'#2#&(#"*#"&<).%*#/&#)%*+*,-'#<0&()K30<-'#$%&G0-'7#&')&#
3*<.")*)0G-#<-(<".2E#1.&#"*'#]%*B*'#-%090(*%0*'^#/&"#$*K'#6-')%*+*(#'09(-'#<"*%-'#
/&#/&9&(&%*<0E(#<-"&<)0G*7#"-'#<.*"&'#$-/K*(#'&%#G&%030<*/-'#9%*<0*'#*#.(#&4*6&(#
/& # '.' # <*%*<)&%K')0<*' # *(*)E60<*'7 # 30'0-"E90<*' # 2 # $*)-"E90<*'? # I # )%*G>' # /& # .(#
/0*9(E')0<- # 1.& # <-6+0(*+* # <8"<."-' # *()%-$-6>)%0<-'7 # )&<(0<0'6-' #6>/0<-' # 2#
G*"-%*<0-(&' #'-<0-"E90<*' #'.$-#&4$%&'*% #'. #$&'060'6-#%&'$&<)-#* #.(#$-%G&(0%#
(*<0-(*" # 1.& # <-('0/&%*+* # $%-+"&68)0<- # 2 # $%&G0'0+"&F # *" # */G&%)0% # ]"*'#
$%&/0'$-'0<0-(&' # 6-%+-'*' # 68' # 3%&<.&()&' # &( # (.&')%- # $*K'^7 # '&;*"*+* # <-(#
'.30<0&(<0* # n06>(&B #LE$&B7 #(0(9:( #-+'&%G*/-% #/&,*%8 #/& #(-)*% # ]&" # &')*/- #/&#
/&30<0&(<0*#+0-"E90<*#<*%*<)&%K')0<-#/&#(.&')%*#$-+"*<0E(^kca?

I.(1.&#"*#6&6-%0*#1.&#'0()&)0B*+*#&')-'#$-')."*/-'#3.&#$%&'&()*/*#*$&(*'#
&(#XYXb#/.%*()&#&"#D&%<&%#J-(9%&'-#=>/0<-#J-"-6+0*(-7#&')8#<"*%-#1.&#&"#/-<)-%#
=09.&"#n06>(&B#LE$&B#$*%)K*#/&#"&<).%*'#2#&4$&%0&(<0*'#*()&%0-%&'?#!(#XYZb#5*+K*#
G0*,*/- # * # A*%K' # $*%* # &')./0*% #6&/0<0(*7 # <0./*/ # /-(/& # 3%&<.&()E # 5-'$0)*"&' # 2#
<K%<."-'#*<*/>60<-'#$-%#"-'#1.&#)*6+0>(#$*'*%-(#$&%'-(*,&'#<-6-#S*6.&"#A-BB0#
2#A*."#M%-<*7#>')&#:")06-#<>"&+%&#$-%#'.'#'0(9."*%&'#&')./0-'#<%*(&-6>)%0<-'kc[?#
H9.*"6&()&7#'&#'*+&#1.&#<-('.")E#)%*+*,-'#/&#6>/0<-'#"-<*"&'#&'<%0)-'#<.*(/-#&"#
'09"-#\H\#&4$0%*+*7#60'6-'#1.&#0('0(.*+*(#"*#&40')&(<0*#/&#*(-6*"K*'#*(*)E60<*'#
2#30'0-"E90<*'#&()%&#<0&%)-#'&<)-%&'#/&#"*'#$-+"*<0-(&'#<-"-6+0*(*'kcd?#!')-#(-'#
0(/0<*#1.&#&"#&6$"&-#/&#)&-%K*'#+0-"E90<*'7#/&#(-<0-(&'#/&#5&%&(<0*#*'-<0*/*'#*#"*#
/&9&(&%*<0E( # 2 # /& # *%9.6&()-' # 5090&(0')*' # $*%* # '.')&()*% # .(* # '.$.&')*#
0(3&%0-%0/*/ # *(*)E60<* # 2 # 30'0-"E90<* # /& # "*' # $-+"*<0-(&' #6&')0B*' # & # 0(/0*' # &(#
J-"-6+0*#3.&#.(*#$%8<)0<*#1.&#&6$&BE#*#*30*(B*%'&#&(#&"#5-%0B-()&#0/&-"E90<-#/&#

"#$l*%0-'#*.)-%&'#<-('0/&%*(#&')*#<-(3&%&(<0*#.(#)%*+*,-#3.(/*<0-(*"#/&"#$&('*60&()-#%*<0*"0')*#<-"-6+0*(-7#2#&(#
$*%)0<."*%7#/&"#/&+*)&#'-+%&#"*#/&9&(&%*<0E(#/&#"*#%*B*#&(#J-"-6+0*?#J0&%)*6&()&7#*()&'#/&#n06>(&B#LE$&B#(-#
'&#&(<.&()%*#.(#$"*()&*60&()-#)*(#<-().(/&()&#&(#&"#1.&#'&#'.90&%*#1.&#<0&%)-'#'09(-'#+0-"E90<-'#2#30'0-"E90<-'#
&%*(#"*#<*.'*#/&#.(#$%-<&'-#$*."*)0(-#/&#/&9&(&%*<0E(#%*<0*"F#"-#1.&#'0#'&#$&%<0+&#&(#&')./0-'#*()&%0-%&'7#'0(#
&6+*%9-7#&'#&'*#0(1.0&)./#<0&()K30<*#$-%#%&"*<0-(*%#%*'9-'#3K'0<-'#2#$'0<-"E90<-'#<-(#.(*#'.$.&')-#%&B*9-#/&"#
+.&(*#$*%)&#/&#"*'#$-+"*<0-(&'#<-"-6+0*(*'?#K?'=`#@&')%&$-7#kZZd+7#U,=)+$4?F#Q-9.&%*7#U,=)+$4?F#J*"G-7#U,=)+$4?

"#%=09.&"#n06>(&B#LE$&B7#]I"9.(-'#'09(-'#/&#/&9&(&%*<0E(#<-"&<)0G*#&(#J-"-6+0*#2#&(#"-'#$*K'&'#'060"*%&'^7#&( #̀
L.0'#LE$&B#/&#=&'*7#L(3),'(<-"#&3)*")-&)'&T&)"%)K(-(#<$&7#M-9-)87#H6$%&()*#"0(-)0$-'#/&#!"#!'$&<)*/-%7#XYkZ7#$?#
YjXd?

"#&=*(.&" #D-%%&' #P.)0>%%&B7 # ]T( #$'01.0*)%* # /&<06-(E(0<- # &( # &" # '09"- #\\? #=09.&" # n06>(&B #LE$&B^7 #1"2$34& )
K(-(#<$&%&)*")G3$[0$&4':&7#G-"?#\\\7#(:6?#k7#M-9-)87#kZZX7#$?#Xk[?#

"#'!(#'.#6&6-%0*#/&#XYXb#n06>(&B#LE$&B#<0)*#/-'#)&'0'#/&#6&/0<0(*7#"*#$%06&%*#)0)."*/*#M-$#$%&+$H%)*")-&)0'"&)"%)
F(9(4N7#/&#I(*')*<0-#/&"#@K-7#2#"*#'&9.(/*#L&)3&%9'")%('#&-)@)-&)3&%9'")"%)-&3)&%"#$&3)/&#n-%9&#l*%9*'7#$.+"0<*/*'#
&(#XbYb#2#XbYY#%&'$&<)0G*6&()&?#

! "")% " #



"-'#<0&()K30<-'#30(*"0B*(/-#&"#'09"-#\H\F#&/.<*/-'#&(#"*'#*<*/&60*'#&.%-$&*'#-7#*"#
6&(-'7 # +0&( # 0(3-%6*/-' # /& # '.' # /&+*)&'7 #6.<5-' # /& # "-' #6>/0<-' # (*<0-(*"&'#
&(<-()%*%-( # 1.& # "-' # $-')."*/-' # &G-".<0-(0')*' # /& #J5*%"&' #N*%o0( # 2 #U&%+&%)#
S$&(<&%7#"*'#)&'0'#<%060(-"E90<*'#/&#J&'*%&#L-6+%-'-#-#"*#<0)*/*#<%*(&-6&)%K*#/&#
M%-<* # %&'.")*+*( #:)0"&' #$*%* # &4$"0<*% # 3&(E6&(-' #/& # "* # %&*"0/*/ # "-<*"? #!( # &'&#
<-()&4)-7#*#n06>(&B#LE$&B#"&#%&'.")*+*#6*'#-#6&(-'#'&(<0""-#*30%6*%#1.&#<0&%)*#
<-6$-'0<0E(#/&#"*#-%&,*7#$-%#&,&6$"-7#&%*#.(#'09(-#0(&1.KG-<-#/&#/&9&(&%*<0E(#
%*<0*"7#&'$&<0*"6&()&#&()%&#*1.&""-'#1.&#>"#60'6-#0('0')0E#&(#/&(-60(*%#]"*#<"*'&#
/&" # $.&+"-^F # )*" # <-'* # (-' # $&%60)& # 06*90(*% # 1.& # '.' # <-(<".'0-(&' # '-+%& # "*'#
$-+"*<0-(&' #6&')0B*' # & # 0(/0*' # (- # &%* # .( # )E$0<- # /&" # )-/- # (-G&/-'-7 # '0(- # &"#
%&'.")*/-#/&#.(#(.)%0/-#/&+*)&#&(#$%-<&'-?

S0 # &')& # $&%30" # 6&')0B- # %&'.")E # /&<0'0G- # $*%* # &6$&B*% # * # /06&('0-(*% # &"#
'&96&()-#/&#"*#$-+"*<0E(#1.&#<0&%)-'#'&<)-%&'#/&#"*#'-<0&/*/#0().K*(#&(#<-(3"0<)-#
<-(#"*#<0G0"0B*<0E(7#*1.&"#*'-<0*/-#*"#*%1.&)0$-#/&"#(&9%-#3.&#3.(/*6&()*"#$*%*#
<-6$"&6&()*%"-? #J-(<&+0/- # <-6- #.(* # 309.%* # $%-+"&68)0<*7 # &" # (&9%- # 3.& # .(#
$&%'-(*,& #5*+0).*" #/& # "*' # %&3"&40-(&' # <0&()K30<*' # 0()&%&'*/*' # &( #<"*'030<*% # * # "-'#
5*+0)*()&'#/&"#$*K'F # "*#*$*%&()&#'0(9."*%0/*/#+0-"E90<*#/&#'.#%*B*7#'.'#*)%0+.)-'#
*(*)E60<-' # 2 # '. # %&'$.&')* # $*%)0<."*% # * # /&)&%60(*/-' # <.*/%-' # $*)-"E90<-' # "-#
<-(G0%)0&%-(#&(#+"*(<-#/&#.(#<-(,.()-#/&#$%8<)0<*'#2#/0'<.%'-'#1.&#"-#60%*+*(#
<-(#/0'$"0<&(<0*?#

@&<-%/&6-'#1.&#<-6&(B*(/-#&"#'09"- #\\# "*'#<-()%-G&%'0*'#&(#)-%(-#*#"*'#
<*%*<)&%K')0<*'#/&#"*#%*B*#(&9%*#&')*+*(#*6$"0*6&()&#6&/0*/*'7#*/&68'#/&#$-%#"*'#
G0&,*' # (-<0-(&' # <-"-(0*"&'7 # $-% # "-' # 06*90(*%0-' # G09&()&' # '-+%& # R3%0<* # 2 # '.#
(*).%*"&B*#/&'$%-$-%<0-(*/*?#!()-(<&'7#&'&#<-()0(&()&#'&#5*+K*#<-(G&%)0/-#&(#.(#
".9*%#/&#$*0'*,&'#0(/E60)-'#2#/&'*30*()&'7#-<.$*/-#$-%#.(*#$-+"*<0E(#/&#6*)0<&'#
+&')0*"&'#1.&#$*%&<K* #/0".0%'&#&()%&#.(*#3"-%*#&4.+&%*()&#2#.(*#3*.(*#3&%-BF # "*#
"0)&%*).%*#/&#G0*,&'7#&(%01.&<0/*#$-%#&"#0(<%&6&()-#/&#"*'#&4$"-%*<0-(&'#*#$*%)0%#/&#
"*#'&9.(/*#60)*/#/&"#'09"-#\lHHH7#'&#5*+K*#&(<*%9*/-#/&#$-$."*%0B*%#.(*#G&%'0E(#/&#
R3%0<* # 1.& # *$&"*+* # * # "*' # /&'<%0$<0-(&' # /%*68)0<*' # /& # $&%'-(*,&' # <-6- # n5-(#
M*%%-o7#U&(%2#S)*("&2#2#n-'&$5#J-(%*/?#!(#&"#<*'-#<-"-6+0*(-#6.<5-'#/&#&')-'#
06*90(*%0-'#<0%<."*%-(#<-(#3%&<.&(<0*#&()%&#"*'#&"0)&'#/&<06-(E(0<*'F#)*(#'-"-#&(#
"*'#/&'<%0$<0-(&'#&"*+-%*/*'#$-%#J-/*BB0#<-6-#$*%)&#/&#'.'#%&'$-('*+0"0/*/&'#*"#
3%&()&#/&#"*#J-60'0E(#J-%-9%830<*7#3.&#5*+0).*"#%&<-(-<&%#&(#&"#(&9%-#.(*#%*B*#
*$-<*/*#2#$&%&B-'*#&(#"*#1.&#'&#*/G&%)K*(#<0&%)-'#%*')%-'#/&#*(06*"0/*/?

!(#&'&#<-()&4)-7 # "*'#%&3"&40-(&'# 0()&%&'*/*'#&(#"*#/06&('0E(#3&(-)K$0<*#2#

! "")& " #



+0-"E90<* # /&" # (&9%- # <-"-6+0*(- # -$)*%-( # $-% # %&'&;*%"- # <-6- # .( # $&%'-(*,&#
*6+0G*"&()&`#".<K*#)-'<-7#09(-%*()&#2#/&#%*'9-'#+&')0*"&'7#$&%-#3.&%)&#2#<-(#.(*#
<*$*<0/*/ # &4<&$<0-(*" # $*%* # %&'0')0% # "*' # $&(-'*' # <-(/0<0-(&' # *6+0&()*"&' # /&"#
)%E$0<-? #A*%* # "-' #&4$&%)-'7 #$%0(<0$*"6&()&#6>/0<-'#*)%*K/-'#$-%#&" #&')./0-#/&#
&(3&%6&/*/&'#&(/>60<*'#2#$-%#"*'#)&68)0<*'#G0(<."*/*'#*#"*#<-(')0).<0E(#/&#"*#
%*B*kcb7 # &" # <.&%$- #/& # "*' #$-+"*<0-(&' #(&9%*' # &%* #.(* # %&60(0'<&(<0* #/& # *1.&""*#
(*).%*"&B*#*3%0<*(*#1.&#$%-/.<)-#/&#'.#'*"G*,0'6-#$-/K*#*/*$)*%'&#*#"*'#0(5E'$0)*'#
2#6-%)K3&%*'#%&90-(&'#/&#"*#9&-9%*3K*#(*<0-(*"F#&%*#$-%#"-#9&(&%*"#&(#&'&#<-()&4)-7#
0('0')K*(# "*' #3.&()&'#<0&()K30<*'7 #/-(/&#&" #(&9%-#5*+K* #/&6-')%*/-#'.#3-%)*"&B*#
3%&()&#*# "*' #*9-)*/-%*'# ,-%(*/*'# "*+-%*"&'7 #*.(1.&#)*6+0>(#&%*#&(#>')& #/-(/&#
%&G&"*+* # '. # 0(<*$*<0/*/ # 0()&"&<).*" # $*%* # )%*('3-%6*% # )&%%0)-%0-' # .+>%%06-' # &(#
<*6$-'#$%-/.<)0G-'#&#0(/.')%0-'-'?#!(#$*"*+%*'#/&"#/-<)-%#A?#A?#S<*%$&))*7#"*#%*B*#
(&9%*#5*+K*#/&6-')%*/-#'&%#"*#68'#%&'0')&()&#/&#"*#%&90E(#-<<0/&()*"#/&"#$*K'7#]2*#
'&*#$-%#"*'#<-(/0<0-(&'#0(5&%&()&'#8#"*#3.&%B*#/&#'.#-%9*(0B*<0E(7#2*#'&*#$-%#"*#
*<"06*)*<0E(#E#*/*$)*<0E(#E#$-%#"*#&/.<*<0E(#/&#"*#<-(')0).<0E(#8#"*'#0()&%$&%0&'7#8#
"*#6*"*#*"06&()*<0E(#2#8#.(#9>(&%-#/&#G0/*#'&60'*"G*,&^kcYF#'0(#&6+*%9-7#/*+*#"*#
06$%&'0E( # 1.& # &'* # G&()*,* # */*$)*)0G* # <-()%*')*+* # <-( # '. # 0(<*$*<0/*/ # $*%*#
/-6&')0<*%#"*#(*).%*"&B*?#A*%*#&"#$%-"-9.0')*#/&#G(')"-)30')*")K(-(#<$&7#"*#-+%*#/&"#
0(9&(0&%-#=09.&"#D%0*(*7#>')*`

(-'#/&,*#&()%&G&%#"*#G0/*#%&9*"-(*#/&#"-'#(&9%-'#&(#&'*#%&90E(#.+>%%06*#&(#
1.&#&"#$"8)*(-7#"*#2.<*#2#/&68'#$"*()*'#)%-$0<*"&'#1.&#$%-/09*(#'.#<-'&<5*#
<*'0#'0(#<.")0G-7#2#"*#$&'<*#38<0"#2#*+.(/*()&7#$&%60)&(#*"#5-6+%&#G0G0%#<-(#
&" #6&(-% #9%*/-#/&#&'3.&%B-#$&%'-(*" #1.&#'&*#$-'0+"& #<-(<&+0%? # h???i #V#
<-6-#"-'#5-6+%&'#/&#-)%*'#%*B*'#(-#%&'0')&(#"*#0()&('0/*/#/&#&'&#<"06*#
5:6&/- # 2 # )%-$0<*"7 # (- #5*2 #$&"09%- #$*%* # "-' # *<).*"&' # S&;-%&' #/& # &'*'#
<-6*%<*'#/&#1.&#-)%-'#68'#3.&%)&'#2#68'#&(>%90<-'#1.&#&""-'7#""&9.&(#*#
/&'$-'&&%"-'#/&#'.#$*%*K'-#)&%%&(*"kmZ

S0#&"#&4*6&(#/&#"*'#$*%)0<."*%0/*/&'#*(*)E60<*'#2#30'0-"E90<*'#]/&"#$.&+"-^#/0-#
<-6- # %&'.")*/- # .( # <.*/%- #68' # - #6&(-' # *6+0G*"&()&7 # 1.& # -'<0"*+* # &()%& # "*#

"#(S-+%&#&')./0-'#1.&#0".')%*(#&')&#0()&%>'7#G>*'&`#N*(0&"#P.)0>%%&B7#]J-%%&'$-(/&(<0*#/&"#J*.<*^7#157#'&%0&#\HHH7#
(:6?#Xm[7#3&+%&%-#/&#XbYZ7#$$?#dYajdYdF#I?#P*%<>'7#]W0&+%&'#/&"#A*)K*^7#157#'&%0&#\Hl7#(:6?#Xa[7#/0<0&6+%&#/&#
XbYZ7#$$?#kbajkYd#�#15F#'&%0&#\l7#(:6?#X[ZrX[X7#6*2-#/&#XbYX7#$$?#X[ZjX[X?#

"#)A?#A?#S<*%$&))*7#]@&'0')&(<0*#/&#"*#%*B*#(&9%*#8#"-'#<"06*'7#8#"*'#&(3&%6&/*/&'7#8#"*#<0%.90*#2#8#"*'#6&/0<*<0-(&'^7#
F5K7#G-"?#\HHH7#(:6?#XcY7#6*%B-#/&XbYY7#$$?#m[djmdZ?

"$*D0%*(*7#U,=)+$4=7#$$?#XbjXY?

! "")' " #



)&(/&(<0*#*#"*#/&9&(&%*<0E(#2#&"#$-)&(<0*"#/&#.(#3K'0<-#$-%)&()-'-7#.(#G0')*B-#*#
'.'#<*%*<)&%K')0<*'#6-%*"&'#&#0()&"&<).*"&'#(-#9&(&%E#&()%&#"-'#<K%<."-'#<0&()K30<-'#
'0(-#/&'*BE(#2#$&'060'6-?#J-6-#5&#'&;*"*/-#*()&'7#/.%*()&#)-/-#&"#'09"-# \H\#
&')*' # $-+"*<0-(&' # &( # $*%)0<."*% # 3.&%-( # G0(<."*/*'7 # '0( # %&$*%- # *"9.(-7 # * # .(#
.(0G&%'- # '06+E"0<- # /&<*/&()&7 # /&'G&%9-(B*/- # 2 # %&6-"E( # 1.& # "&'0-(*+* # "-'#
3.(/*6&()-'#'-+%&#"-'#<.*"&'#'&#5*+K*#$%&)&(/0/-#3.(/*%#"*#(*<0-(*"0/*/F#<-6-#
%&'.")*/- #/& # '&6&,*()& # <-%%&"*<0E(7 # "-' #$&%'-(*,&' #/& # &'& #.(0G&%'- #/&'*30*()&#
3.&%-(#%&$%&'&()*/-'#*#)%*G>'#/&#.(*#(*%%*)0G*#1.&#*<&().*+*# "*#&40')&(<0*#/&#
$%8<)0<*'#*)8G0<*'7#"0<&(<0*'#6-%*"&'#&4<&'0G*'7#G0<0-'7#2#.(#*)%*'-#6*)&%0*"#2#6&()*"#
-3&('0G-7 # )-/*' # <*%&(<0*' # 1.& # <-()%0+.2&%-( # * # %&*30%6*% # "* # 0/&* # 1.& # &')-'#
$&%'-(*,&'#6*%90(*"&'#'&#5*""*+*(#&(#.(*#<-()%*/0<<0E(#"*)&()&#<-(#"*'#3.&%B*'#/&#
"* # <0G0"0B*<0E(? # L*' # %&3"&40-(&' # /& # K(/-"& # <0&()K30<*7 # &'$&<0*"6&()& # *1.&""*'#
&(3-<*/*' # &( # %&*"0B*% # +*"*(<&' # 5090>(0<-' # 2 # $*)-"E90<-' # - # 0(G&()*%0-'#
/&6-9%830<-'7 #%&90')%*%-(#"*'#<-('&<.&(<0*'#/&#&'&#&,&%<0<0-#/&#%&$%&'&()*<0E(7#
%&3"&,*(/-#*#"*#G&B#&'&#/&'<-(<0&%)-#1.&#*'*")E#*#"*'#&"0)&'#<-"-6+0*(*'#%&'$&<)-#*"#
<*%8<)&%#/&"#$%0(<0$*"#<-6$-(&()&#/&#"*#(*<0E(`#'.#$.&+"-?#

J.*(/-#"*'#*9%&60*<0-(&'#$%-3&'0-(*"&'#0(0<0*%-(#"*#<%.B*/*#&(#<-()%*#/&#"*'#
"&2&'#1.&#$&%60)K*(#&"#"0+%&#&,&%<0<0-#/&#"*#6&/0<0(*7#$-%#&,&6$"-7#'.'#*%9.6&()-'#
*$&"*%-(#<-(')*()&6&()&#*#"*#06*9&(#/&#].(#$.&+"-^#09(-%*()&#2#'&60j+8%+*%-7#
1.& # $-% # '. # /&G-<0E( # * # .( #$.;*/- #/& # $%8<)0<*' # *)8G0<*' # 5*+K* # $&%60)0/- # '.#
$&"09%-'*#/03.'0E(#$-%#"*'#$%-G0(<0*'#/&#"*#@&$:+"0<*?#!'*'#0689&(&'#<-6$-(K*(#
&'<&(*'#'-6+%K*'#&(#"*'#1.&#<0%.,*(-'#/0"&)*()&'#&#0%%&'$-('*+"&'#'-6&)K*(#*#'.'#
/&'/0<5*/-'#$*<0&()&' #* # 0()&%G&(<0-(&' # %0&'9-'*' #2 #* #'&'0-(&' # 0(3%.<).-'*' #/&#
5&<50<&%K*F#$&'&#*#1.&#%&<.%%0%#*#<.%*(/&%-'#&%*#.(*#$%8<)0<*#)%*/0<0-(*"#&()%&#&"#
9%.&'- # /& # "* # $-+"*<0E(7 # &')* # <"*'& # /& # <.*/%-' # $*%&<K*( # &')*% # <0%<.('<%0)-' # *#
*6+0&()&' #$-$."*%&' # "- # '.30<0&()&6&()& # <%>/."-' #& # 09(-%*()&' #<-6-#$*%* #/*%#
<%>/0)- #* # '&6&,*()&' #/0'$*%*)&'kmX? #!(#&" #60'6-#'&()0/-7 #2 #&( #%&3&%&(<0* #* # "*'#
$*)-"-9K*'#1.&#$-/K*(#&40')0%#&(#.(#".9*%#/&)&%60(*/-#/&#"*#9&-9%*3K*#(*<0-(*"7#
6.<5-'#6>/0<-'#(-#/./*+*(#&(#*)%0+.0%#+.&(*#$*%)&#/&#&'*'#<*"*60/*/&'#*#"*#
(&9"09&(<0*#/&#6*'*'#'.<0*'#2#/&'<.0/*/*'#/&'$%-G0')*'#/&#<-').6+%&'#5090>(0<*'#
2 # <-6&/0/*'? # ]!" #$.&+"- #&( #9&(&%*"^7 # &'<%0+0E # *"9.(* #G&B # &" #/-<)-% #!G*%0')-#
=*%)K(&B #&(#.(*# %&'&;*#'-+%&# "* # "-<*"0/*/ #/&#S.*0)*7 #]5*<& #.'-#/& #*"06&()-'#
'-'$&<5-'-'^7#]'&#<-6&#8#6.2#$-<*#<-<<0E(#)-/-#"-#1.&#<*&#*()&#"*#+-1.0""*#/&"#

"$!A%-)-#PE6&B7#]H%%&'$-('*+0"0/*/#/&#"-'#<5*%"*)*(&'^7 #157 #'&%0& #\HH7#(:6?#Xkd7#,."0-#/&#Xbbb7#$$?#YbjXZmF#
A*+"-#P*%<K*7#]H(3-%6&#*(.*"^7#15F7#'&%0&#\lH7#(:6?#Xdm7#,.(0-#/&#XbYk7#$$?#dajd[

! "")( " #



*%6*^7 #]0(90&%&#+&+0/*'#/&# "*#$&-%#<"*'&^#2#G0')&#<-(#$%&(/*'#<.%)0/*'#$-%#&"#
6.9%&F#&')-7#'&9:(#'.#*9./-#<%0)&%0-7#&%*#.(*#/&#"*'#$%0(<0$*"&'#<*.'*'#$*%*#1.&#]"*#
<-(')0).<0E(#6>/0<*^#/&"#$-+"*/-#(-#3.&%*#/&#"*'#68'#5*"*9q&;*'#(0#3*G-%&<0/*'7#
&')*(/-#&4$.&')*#<-(#*"9.(*#3%&<.&(<0* #* # )03-'7 # 30&+%&' # 0()&%60)&()&'7 #<*)*%%-'#
$."6-(*%&'7#:"<&%*'#2#.(*#G*%0&/*/#06$-%)*()&#/&#&(3&%6&/*/&'#0(1.0&)*()&'kmk?#
I$&"*(/-#*#'&()&(<0*'#/&#&'&#)&(-%#"-'#/0'<.%'-'#<0&()K30<-'#0()&()*%-(#%&*30%6*%#
"*#0/&*#/&#1.&#&40')K*#.(#G."9-#3*60"0*%0B*/-#<-(#$%8<)0<*'#*)8G0<*'#$&%,./0<0*"&'7#
"*'#<.*"&'#&%*#(&<&'*%0-#&%%*/0<*%#$%-9%&'0G*6&()&#$-%#&"#+0&(#2#&"#$-%G&(0%#/&#"*#
'-<0&/*/?#

O)%-#%&$*%-#*#&')&#+*"*(<&#6-%*"#1.&#)*()-#0(1.0&)E#*#"*#60%*/*#<0&()K30<*#
3.& # "* # $%&'.()* # )&(/&(<0* # /&" # $.&+"- # * # */-$)*% # <-6$-%)*60&()-' # "*'<0G-'7#
G0<0-'-' # 2 # <%060(*"&'? # M.&(* # $*%)& # /& # "-' # &')./0-' # 1.& # '& # %&3&%K*( # * # "*'#
$-+"*<0-(&'#/&#%*B*#(&9%*7#$-%#&,&6$"-7#0('0')K*(#&(#'0).*%"*'#&(#.(*#*)6E'3&%*#
-+'<&(*#2#$&<*60(-'*7#""&(*#/&#"0<&(<0*'#'&4.*"&'?#@&<-%/&6-'#1.&#2*#*#6&/0*/-'#
/&"#'09"-#\H\7#&(#"-'#)0&6$-'#&(#1.&#"*#J-60'0E(#J-%-9%830<*#%&<-%%0E#$*%)&#/&"#
$*K'#/&'<%0+0&(/-#&"#<*%8<)&%#/&#'.'#5*+0)*()&'7#&%*#<-6:(#%&3&%0%'&#*#"-'#(&9%-'#
<-6-#"0+&%)0(-'7#G*9*+.(/-'7#$&%&B-'-'7#0(/-"&()&'#2#&'):$0/-'F#"*#*+-"0<0E(#/&#"*#
&'<"*G0)./#* #$%0(<0$0-' #/&#XbaX#5*+K* #9&(&%*/-# "* #$&%<&$<0E(#/& #.(*#$>%/0/*#
$*."*)0(* # &( # "* # 9.K* #6-%*" # 1.& # *()&' # '.60(0')%*+* # &" # *6-7 # <0%<.(')*(<0* # 1.&#
*"06&()E #&" # 06*90(*%0- #/& #1.& # "* # %*B* #(&9%* #5*+0)*+* #.(* #G&%'0E( # <%0-""* #/&"#
$*%*K'- # +K+"0<- # 1.& # $-% # /&30(0<0E( # &')*+* # &4$.&')* # *" # $&<*/-kmc? #!'& # )0$- #/&#
<*"030<*)0G-'#(-#/&'*$*%&<0&%-(#/&# "*' # 0(1.0&)./&' #<0&()K30<*' #1.&#G0&%-(# "* # ".B#
30(*"0B*(/- # &" # '09"-F # *.(1.& # ""*6*+* # "* # *)&(<0E( # $-% # '. # '0(9."*% # %&'$.&')* # *#
/&)&%60(*/-'#<"06*'#2#&(3&%6&/*/&'7#"*#309.%*#/&"#(&9%-#'09.0E#&')*(/-#$%&'&()&#
&( # "-' # %&"*)-' #1.& # %&<%&*+*( #.(#6.(/-#/& #&'<*'*' # %&')%0<<0-(&' # '&4.*"&'` # "-'#
(&9%-'#j<-6&()*+*#=09.&"#D%0*(*#&( #G(')"-)30')*")K(-(#<$&j#G0G&(#3&"0<&'#&(#'.#
0(/&$&(/&(<0*7#+*,-#.(#'-"#$%-$0<0-?#L*#0('*".+%0/*/#/&"#<"06*7#*#"*#<.*"#'.<.6+&#
.(#+"*(<-#*#$-<-#)0&6$-7#$*%&<&#1.&#*#"-'#(&9%-'#"-'#50<0&%*#$%-"K30<-'F#$.&'#'&#
%&$%-/.<&(#$%-/090-'*6&()&#&(#&')*'#<-')*'#<&(*9-'*'#&#0(3&<)*'^kmm?#

N&'/& # ".&9- # 1.& # &')& # )0$- # /& # *(-6*"K*' # (- # &%* # *"9- # 1.& # "*' # &"0)&'#

"$"!G*%0')-#=*%)K(&B7#]J-%%&'$-(/&(<0*#6>/0<*^7)15F7#'&%0&#\lHH7#(:6?#Xbb7#&(&%-#/&#XbYm7#$?#Xa[#j#Xab?#T(#
G0')*B-#* #<*'-' #& # 0()&%$%&)*<0-(&' # '060"*%&' #&(` #J? #L? #T%0-"*7 # ]H(3-%6&#/& # "* # <-60'0E( #(-6+%*/* #$-% # "*#
6.(0<0$*"0/*/#/&#A*(*68#'-+%&#"*#&$0/&60*#/&#+&%0#+&%0^7#15F7#'&%0&#\\HHH7#(:6?#kd[7#*+%0"#/&#XYZc7#$$?#dbkj
dYXF#I9.')K(#T%0+&7#]J.&')0-(&'#/&#5090&(&^7#15F7#'&%0&#\\H7#(:6?#kmk7#,.(0-#/&#XbYY7#$$?#ccmjcmX?

"$#I%0*'7#kZZa7#U,=)+$4=>#$$?#[Zj[cF#@&')%&$-7#kZZd*7#U,=)+$4=>#
"$$D%0*(*7)U,=)+$4=7#$$?#mYjaZ?

! "")) " #



<-"-6+0*(*'#$&%<0+0&%*(#<-6-#.(#$%-+"&6*#&4<".'0G-#/&#"*#%*B*#(&9%*F#1.0&(&'#
<-6$"&)*+*( # *1.&""* # G0'0E( # 9&(>%0<* # ]/&" # $.&+"-^ # )*6+0>( # 3.&%-(#
<-(')*()&6&()&#$&%<0+0/-'#<-6-#0(/0G0/.-'#1.&#"&'0-(*+*(#"-'#<8(-(&'#>)0<-'7#
%&"090-'-'#2#"&9*"&'#/&#"*#(*<0E(?#L*'#&'<&(*'#<-(3-%6*/*'#$-%#6*'*'#/&#0(/0-'#2#
6&')0B-' #G0G0&(/-#&(#%*(<5-'#60'&%*+"&'7 #*+.'*(/-#/&#+&+0/*'#3&%6&()*/*' #2#
<-('.60&(/- # *"06&()-' # *$&(*' # (.)%0)0G-'7 # 5*+0).*"&' # &( # "-' # &')./0-' # '-+%&#
5090&(&#2#*"<-5-"0'6-7#<-('09.0&%-(#$%-2&<)*%#.(#".9*%#<-6:(#/-(/&#&"#G0<0-7#&"#
<%06&( # 2 # "* # /&9&(&%*<0E( # %*<0*" # *$*%&<K*( # <-6- # .(* # '&<.&"* # /& # "-'#
<-6$-%)*60&()-' #2 #&" # <*%8<)&% #/&" #]$.&+"-^F # &%* #<-6-#'0 #1.0&(&' # %&/*<)*+*(#
&')-'#)&4)-'#'&#&(<-()%*%*(#/&#%&$&()&#'0&(/-#)&')09-'#/&#.(*#60'6*#'0).*<0E(#2#
.( #60'6- # $*0'*,&7 # &" # <.*" # $%-<&/K*( # * # /&'<%0+0% # <-6- # .( #6&/0- # *6+0&()&#
"*')06-'-7#/&'9%*<0*/-#2#$&%G&%'-kma?

V#3.&#&(#&'-'#*6+0&()&'7#$%&<0'*6&()&7#/-(/&#"-'#3*<.")*)0G-'#<-"-6+0*(-'#
/&)&<)*%-(#&"#&()%*6*/-#'-<0*"#2#$*)-"E90<-#1.&#&'#&4)&(/K*#*"%&/&/-%#/&#6*"&'#
<-6-#"*#'K30"0'#2#&"#]<50<50'6-^7#$-%#6&(<0-(*%#*$&(*'#/-'#&,&6$"-'?#L*#$%06&%*7#
*'-<0*/*#<-(#"*#$%-')0).<0E(7#"*#$%-60'<.0/*/#2#&"#&4<&'-#/&#%&"*<0-(&'#06$%-$0*'7#
&%*#<-('0/&%*/*#3.&()&#2#<-('&<.&(<0*#/&#/&'E%/&(&'#*(*)E60<-'#2#6-%*"&'km[F#&"#
'&9.(/-7#&()%&#)*()-7#&%*#&()&(/0/-#<-6-#.(#<.*/%-#$*)-"E90<-#1.&7#*/&68'#/&#
6&(9.*% # "&()*6&()& # "*' # <*$*<0/*/&' # 3K'0<*' # 2 # 6&()*"&' # /& # "* # $-+"*<0E(7#
3-6&()*+* # &" # <%06&(7 # "* #6&(/0<0/*/ # 2 # "* # "-<.%*kmd? # I6+-' #6*"&'7 # 3E%6."*'#
$-)&(<0*"&'#$*%*#"*#/&9&(&%*<0E(#/&#"*#%*B*#(*<0-(*"7#$*%&<K*(#&')*%#<0%<.('<%0)-'#*#
"-'#&'$*<0-'#$-%#"-'#1.&#<0%<."*+*#&"#$.&+"-7#&'$&<0*"6&()&#&"#1.&#5*+0)*+*#"*'#
9&-9%*3K*'#3%-()&%0B*'#1.&#'&#/&+*)K*(#&()%&#"*#<0G0"0B*<0E(#2#"*#+*%+*%0&?

"$%!"#6>/0<-#=*.%0<0-#D*6*2-#/&'<%0+K*#&'&#<.*/%-#/&#"*#'09.0&()&#6*(&%*`#].(*#'&%0&#/&#<5-B*'#)*(#0(6.(/*'#2#
60'&%*+"&'7#1.&#3*")*(#$*"*+%*'#$*%*#/&'<%0+0%#&'*'#&'$*()-'*'#6-%*/*'#/&#/&'9%*<0*#&#0(6-%*"0/*/F#h???i#I""K#
$*'*(#&<5*/-'#&(#&"#'.&"-#/.%60&(/-#6&/0-#/&'(./-'7 #&(#&')*/-#<-()0(.-#/&#&6+%0*9.&B#2#&(#<5-<*()&#
6&B<-"*(B*7 # 5-6+%&'7 #6.,&%&'7 #6.<5*<5-' # 2 #6.<5*<5*'7 # $%&'&()*(/- # &" #68' # &'<*(/*"-'- # 2 # %&$.9(*()&#
&'$&<)8<."-7#2#'&#G&(#*5K7#6.<5*<50)-'#-+"09*/-'#8#6&(/09*%7#$-%#6&/0-#/&#*6&(*B*'#2#$%0G*<0-(&'^?#D*6*2-7#
U,=)+$4=7#157#'&%0&#\7#(:6?#XZb7#(-G0&6+%&#/&#Xbb[7#$?#cXX?#

"$&O+%&9E(7#kZZk+7#U,=)+$4=F#A&/%*B*7#U,=)+$4=7#$$?#XmkjXmm?#
"$'K?'=`#I9.')K(#T%0+&7 #U,=)+$4=7 #15F7#,.(0-#/&#XbYYF#n?#=?#L-6+*(*7#]A%&G&(<0E(#/&"#*"<-5-"0'6-^7#15F7#'&%0&#

\\HHH7#(:6?#kdd7#6*2-#/&#XYZc7#$$?#bZXjbZYF#n?#=?#L-6+*(*7#]J-%%&'$-(/&(<0*#'-+%&#<50<5*^7 #15F7#'&%0&#
\\lHH7#(:6?#ckd7#,."0-#/&#XYZd7#$$?#caYjc[XF#n-'>?#H?#T%0+&7#]H()-40<*<0E(#2#/0$'-6*(K*^7 #15F7#'&%0& #\lHHH7#
(:6?#cc[7#*+%0"#/&#XYZY7#$$?#kdajkbXF#A*+"-#P*%<K*#=?7#]L*#*"06&()*<0E(#/&#(.&')%*#<"*'&#-+%&%*^7#15F7#'&%0&#
\\H\7#(:6?#cmajcm[7#*+%0"#/&#XYXX7#$$?#XZdjXXYF#J*"G-7#U,=)+$4=

! "")! " #



WHPT@I#d`#]D%8('0)-#L&E(7#$*<0&()&#<-(#<50<50'6-^7#I()-(0-#=*.%-#
P0%*"/-7#XbYk7#hI?#P0%*"/-7#Q-)*'???7#XbYki

N&#&')*#6*(&%*7#"-'#&'3.&%B-'#/&#"*#60%*/*#<0&()K30<*#)&(/0&()&'#*#&4*60(*%#*#"-'#
0(/0-'7#*#"-'#6&')0B-'#2#*#"-'#(&9%-'7#/0&%-(#<-6-#%&'.")*/-#"*#/&30(0<0E(#/&#.(#
$&%30"#$%-+"&68)0<-#1.&#'-+%&'*"0E#&(#"*#6&/0/*#1.&#"-'#&4$&%)-'#0/&()030<*%-(#'.'#
<*%*<)&%K')0<*'#3K'0<*'7#6-%*"&'#&#0()&"&<).*"&'?#J-6-#G06-'7#&(#&"#:")06-#<.*%)-#
/&"#'09"-#\H\#G*%0-'#$%-3&'0-(*"&'#'&#/0&%-(#*#"*#)*%&*#/&#-%/&(*%#*#"*'#$-+"*<0-(&'#
/&"#$*K'7#*6$*%8(/-'&#&(#&"#%09-%#2#&(#&"#"&(9.*,&#/&#/0'<0$"0(*'#<-6-#"*#6&/0<0(*7#
"* # 5090&(&7 # "* # '-<0-"-9K* # 2 # "* # 9&-9%*3K*F # <-()&6$"*(/- # &'& # -%/&( # 3.& # $-'0+"&#
&(<-()%*%# 0(/0G0/.-'#/>+0"&'7 # "0<&(<0-'-'#&# 09(-%*()&'#1.&7#<-6-#$*%)&#/&#.(*#
60'6*#E%+0)*7#<-(309.%*%-(#"*#'0".&)*#/&#.(#$&%'-(*,&#1.&#$-/K*#$&('*%'&#&(#"-'#
<-()-%(-'#/&#"*#(*<0E(7#$&%-#1.&#'0(#/./*'#'&#06*90(*+*#&(#)&('0E(#<-(#>')*?#

L*#&40')&(<0*#/&#)&%%0)-%0-'#2#$-+"*<0-(&'#+*,-#"*#,.%0'/0<<0E(#/&#"*#(*<0E(#

! ""!# " #



<0G0"0B*/*7 # $&%- # 1.& # '& # $&%<0+K*( # <-6- # .(* # *6&(*B* # <-(')*()& # 5*<0* # >')*7#
<-(309.%*%-( # &'& # &'$*<0- # '06+E"0<- # 1.& # *1.K # /&(-60(> # &( #4"%3$H%? # I1.&""*'#
%&90-(&' #1.& # '& # %&<-(-<K*(#&4$"-%*/*'7 # <-"-(0B*/*' #2 #<0G0"0B*/*'7 #$&%-#1.& #'&#
*'.6K*( # 0('*".+%&'7 # %:')0<*' # 2 # $-+"*/*' # $-% # '&%&' # *)8G0<-' # 0(<*$*<&' # /&#
06$"&6&()*%#"-'#0(')%.6&()-'#/&"#$%-9%&'-7#*$*%&<0&%-(#&(#"*#"0)&%*).%*#<0&()K30<*#
<-"-6+0*(*#<-6-#"-'#".9*%&'#/-(/&#'&#&(<-()%*+*(#"*#<.").%*#2#"*#(*).%*"&B*7#&"#
$*'*/-#2#&"#$%&'&()&7#"*#<0G0"0B*<0E(#2#"*#+*%+*%0&?#!'*#<-(/0<0E(#3%-()&%0B*#9&(&%E#
&()%& # "-' # '&<)-%&' # 0".')%*/-' # "* # 0(1.0&)./ # %&'$&<)- # * # <-6- # 0()&%G&(0%#
0(6&/0*)*6&()& # &'-' # &'$*<0-' # 1.&7 # $-% # .+0<*%'& # /&()%- # /& # "-' # "K60)&' # /& # "*#
(*<0E(7#<-(')0).K*(#'.#/&'*3K-#68'#.%9&()&?#=&')0B-'7#(&9%-'7#]0(/0-'#%*<0-(*"&'^7#
'&#<-(G0%)0&%-(#&(#"-'#$-+"*/-%&'#/&#&'&#6.(/-#*)8G0<-7#%&G-".<0-(*%0-7#'.<0-#1.&#
"*#<0&(<0*#0('0')0E#&(#<"*'030<*%7#%&/060%?#

! ""!" " #





-5./&+),'$%#!&'+)%,/3')!2%,

!')& # )%*+*,- # +.'<E # 0".')%*% # <E6- # &" # "&(9.*,& # 2 # "*' # )><(0<*' # *'-<0*/*' # *"#
<-(-<060&()-#<0&()K30<-#9&(&%*%-(#"&<).%*'#/&"#)&%%0)-%0-#2#"*'#$-+"*<0-(&'#1.&#'&#
&()&(/K*(#*/'<%0)*'#*"#<-()&4)-#<-"-6+0*(-#/.%*()&#&" #'09"- #\H\F#&(#$*%)0<."*%7#
0()&()E#6-')%*%#"*#3-%6*#&(#1.&#&'*'#"&<).%*'#%&$%-/.,&%-(#.(#-%/&(#'-<0*"#""&(-#
/&#6*)0<&'7#)&('0-(&'#2#,&%*%1.K*'#<-('&<.&()&#<-(#"*#6*(&%*#&(#1.&#"*'#&"0)&'#
/&<06-(E(0<*' # 06*90(*%-( # "* # (*<0E(? # J-( # &'& # 30(7 # 0(0<0> # *(*"0B*(/- # &"#
'.%9060&()-#/&#"*#309.%*#/&"#<0&()K30<-7#&()&(/0>(/-"-#<-6-#.(#$&%'-(*,&#*"#1.&#"*#
'-<0&/*/#"&#3.&#<-(30*(/-#"*#)*%&*#/&#&4*60(*%7#/&'<%0+0%7#-%9*(0B*%#2#&450+0%#"*#
(*).%*"&B*7#"-'#$*0'*,&'#2#"-'#'&%&'#5.6*(-'#/&"#$"*(&)*F#&'&#$%-<&'-#'.$.'-#"*#
<-(3&<<0E( # /& # .(* # <-6$"&,* # &')%.<).%* # *<*/>60<*7 # $-"K)0<*7 # &<-(E60<* # 2#
&$0')&6-"E90<*7 # (.)%0/* # $-% # .( # "&(9.*,&7 # .(* # )><(0<*7 # .(* # )&<(-"-9K* # 2 # .(-'#
6&/0-'#/&#/03.'0E(#&3&<)0G-'#2#&'$&<0*"0B*/-'F#&'*#&')%.<).%*#&(#$*%)0<."*%7#*6$"0*7#
/0'K60"#2#%&3-%6*+"&7#3.&#"-#1.&#*1.K#*9%.$>#+*,-#"*#309.%*#/&#-&)#$'&*&)+$"%4:?$+&=)

A%&'&()8(/-"* # *%)0<."*/* # * # &'* # &')%.<).%*7 # <-()0(.> # %&G0'*(/- # <E6- # "*#
<0&(<0* #/&'$"&9E#&')%*)&90*'#/0%090/*'#*#&4*60(*%#&" # )&%%0)-%0-#2# "*'#$-+"*<0-(&'#
<-"-6+0*(*'#/.%*()&#&" #'09"- #\H\F#&')-#6&#""&GE#*#*/G&%)0%#1.&#'&#)%*)E#/&#.(#
$%-<&'-#""&(-#/&#/030<.")*/&'7#'-+%&'*")-'#2#)&('0-(&'7#&')%&<5*6&()&#/&$&(/0&()&#
/&#"*'#<-(/0<0-(&'#$-"K)0<*'7#&<-(E60<*'#2#'-<0*"&'#/&"#$*K'?#I""K#'&#$./-#*$%&<0*%#
<E6- # "* # &'<*'&B # /& # $&%'-(*,&' # <-( # "* # <*$*<0/*/ # /& # *$"0<*% # &" # "&(9.*,&7 # "*'#
5&%%*60&()*'#2#"*'#)><(0<*'#<0&()K30<*'7#"*#3*")*#/&#0(')0).<0-(&'#/E(/&#3-%6*%"-'#2#
"*#$%&<*%0&/*/#&<-(E60<*#$*%*#30(*(<0*%#'.'#*<)0G0/*/&'7#"060)*%-(#&(-%6&6&()&#
&" #&4*6&(#9&-9%830<-7 #+-)8(0<-#2 #/&6-9%830<- #/&# "* #(*<0E(F #'0( #&6+*%9-7 # "*'#
60'6*'#<-(/0<0-(&'#1.&#*()&'#5*+K*(#06$.&')-#"060)*()&'7#&6$&B*%-(#*#-3%&<&%#
(.&G*'#*")&%(*)0G*'#*#$*%)0%#/&#"*#'&9.(/*#60)*/#/&"#'09"-F#"*#(&<&'0/*/#/&#0()&9%*%#
&" # )&%%0)-%0- #*# "-'#<0%<.0)-'#<-6&%<0*"&'# 0()&%(*<0-(*"&'7# "*#+:'1.&/*#/&#(.&G-'#
%&<.%'-'#(*).%*"&'7#"*#.%9&(<0*#/&#5*<&%#.(#+*"*(<&#/&#"-'#5*+0)*()&'#/&"#$*K'#2#/&#
/&30(0% # '.' # 3%-()&%*'7 # 2 # "* # *$*%0<0E( # /& # .( # 6*2-% # (:6&%- # /& # $&%'-(*,&'#
0()&%&'*/-' # &( # "* # <0&(<0* # <-6- # 3-%6* # /& # G0/*7 # <-(3".2&%-( # &( # .( # 60'6-#
&'<&(*%0-#1.&#$&%60)0E#1.&#&'*'#/&'<%0$<0-(&'#3.&%*(#<*/*#G&B#68'#*6+0<0-'*'7#
-%9*(0B*/*'7#'0')&68)0<*'#2#$:+"0<*'?#

! ""!$ " #



W.&# )&(0&(/-#&(#<.&()* #&'&#$*(-%*6*7 #1.&#*#<-()0(.*<0E(#$%&'&()>#.(*#
"&<).%*#/&#"*'#/&'<%0$<0-(&'#1.&#'0%G0&%-(#$*%*#&4*60(*%7#/&'<%0+0%#2#-%9*(0B*%#"-'#
)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#1.&#'&#&()&(/K*(#$*%)&#/&"#86+0)-#(*<0-(*"7#5*<0&(/-#
>(3*'0'#&(#*1.&""*'#1.&#'&#$%-/.,&%-(#2#$.+"0<*%-(#&()%&#&"#:")06-#<.*%)-#/&"#'09"-#
\H\#2#"*#$%06&%*#/><*/*#/&"#\\?#J-('0/&%*(/-#1.&#&(#&'&#6-6&()-#"*#6&/0<0(*7#
"*# 0(9&(0&%K*7 #&" #(*).%*"0'6-#2# "*#9&-9%*3K*# 0(')0).<0-(*"0B*%-(#'.#$%8<)0<*#&(#&"#
$*K'7#2#1.&#3.&#&()-(<&'#1.&#'&#9&')E#.(-#/&#"-'#$%-2&<)-'#(*<0-(*"&'#68'#'E"0/-'#
2#/.%*/&%-'#/&()%-#/&"#<-()&4)-#<-"-6+0*(-7#1.0'&#6-')%*%#<E6-#"-'#&')./0-'#2#
%&3"&40-(&' # &"*+-%*/-' # &( # &" #6*%<- # /& # &')*' # /0'<0$"0(*' # '& # *%)0<."*%-( # * # "*'#
&')%*)&90*'#$-"K)0<*'#2#*#"-'#$*%*/096*'#<.").%*"&'#1.&#3-6&()E#"*#/0%09&(<0*F#&')-#
<-()%0+.2E#* #1.& # "*' #&')%*)&90*' #<0&()K30<*' #&(3-<*/*' #&(#&4*60(*%7 #/&'<%0+0% #2#
<"*'030<*%#"-'#)&%%0)-%0-'#2#"*'#$-+"*<0-(&'#<-"-6+0*(*'#%&$%-/.,&%*(#"-'#,.0<0-'#2#
"*'# ,&%*%1.K*'#1.&#'.')&()*+*(#&" #-%/&(#'-<0*"#G09&()&7#/0+.,*(/-#.(#$*(-%*6*#
/-(/&#&"#<"06*7#"*#/-6&')0<*<0E(#/&"#$*0'*,&7#"*#'*"./7#"*#%*B*#2#"-'#58+0)-'#&%*(#"-'#
6*%<*/-%&'#1.&#/&)&%60(*+*(#"*#/03&%&(<0*?#

I5-%*7 # %&<-(-<&% # "* # &40')&(<0* # /& # &')*' # ,&%*%1.K*' # 2 # /& # &')& # -%/&( # (-#
'09(030<*#'.$-(&%#1.&#"*#'-<0&/*/#-$&%E#&4<".'0G*6&()&#*#$*%)0%#/&#>')&7#&'#/&<0%7#
1.& # (- # &40')0E # 1.0&( # <-()%*/0,&%* # "* # $-').%* # /&" # 6>/0<- # 1.& # G*"-%*+* # "*'#
<-(/.<)*'#'&4.*"&'#/&#"*#,.G&()./7#1.0&(#(-#%&<-(-<0&%*#"*#"&<).%*#1.&#&"#9&E9%*3-#
5*<K*#/&#"-'#<"06*'#*%/0&()&'7#-#1.0&(#(-#*/60)0&%*#"*#$-'0<0E(#/&"#5090&(0')*#1.&#
"*6&()*+* # "* # <-(')0).<0E( # 3K'0<* #/& # "-' #6&')0B-'F # *.(1.& # "* # <0&(<0* # $%0G0"&90E#
0()&%$%&)*<0-(&'#1.&#%&<-(-<K*(#"*#'.$&%0-%0/*/#/&#<0&%)-'#0(/0G0/.-'7#"*#+-(/*/#
/&#<0&%)-'#<"06*'#2# "*'#<.*"0/*/&'#/&#<0&%)*'#3-%6*'#/&#5*+0)*%#&" # )&%%0)-%0-7 # "*#
G&%/*/ # 3.& #1.& #&( # )*()- #$%8<)0<* #6&/0*/* #$-% #/&+*)&' # 2 # <-()%*/0<<0-(&' # '.'#
,.0<0-'#'0&6$%&#3.&%-(#'.'<&$)0+"&'#/&#06$.9(*<0E(?#!(#&'&#'&()0/-7#68'#1.&#.(*#
0/&*# 0(3*"0+"&#/&"#6.(/-#1.&#'.$.&')*6&()&#/&'<%0+&(7# "*'#<%E(0<*'#2#&')./0-'#
%&'&;*/-'#(-'#5*+"*(#/&#<E6-#.(#'&<)-%#/&#"*'#&"0)&'#<-"-6+0*(*'7#$-'&&/-%#/&#
.( # "&(9.*,&7 # /& # .(*' # )><(0<*' # &'$&<0*"0B*/*' # 2 # <-( # *<<&'- # * # .(* # $"*)*3-%6*#
&/0)-%0*" #/&'/&# "* #<.*" #5*<K* #$:+"0<-' #'.'#*%9.6&()-'7 #&()&(/0E #2#<"*'030<E# "-'#
&"&6&()-'#1.&#<-(309.%*+*(#"*#(*<0E(F#*'K#60'6-7#(-'#%&G&"*(#<.8"&'#3.&%-(#'.'#
&')%*)&90*'#$*%*#/06&('0-(*%"-'7#6-/030<*%"-'#2#.'.3%.<).*%"-'7#&(#"*#6&/0/*#1.&#
3.& # * # )%*G>' # /& # &'& # &4*6&( # 1.& # /&)&%60(E # &" # ".9*% # 2 # &" # $-%G&(0% # 1.& # "&#
<-%%&'$-(/K*#*#<*/*#.(-#/&#&""-'?

! ""!% " #







-8./9'92'+"#!34!

30%)*%,/J#'(!#'!,

71K_8\U!J

IPQ7#J-"&<<0-(&'7#W%*(<0'<-#n*G0&%#l&%9*%*#2#l&"*'<-?#

IPQ7#S&<<0E(#@&$:+"0<*7#W-(/-#=0(0')&%0-#/&#W-6&()-7#M*"/K-'?

IPQ7#S&<<0E(#@&$:+"0<*7#W-(/-#=0(0')&%0-#/&#O+%*'#A:+"0<*'?

GWFL8K7K8USM!)GM18uO8K7!J

7%&-"3)*")8%9"%$"':&>)u'9&%()*")-&)3(+$"*&*)+(-(#<$&%&)*")$%9"%$"'(37#M-9-)87#G-"?#H7#(:6?#X7#*9-')-#/&#
Xbbd#j#G-"?#\lHHH7#(:6?#kXYCkkZ7#6*2-#j#,.(0-#/&#XYXX?#

F(-"4:%)*")-&)!(+$"*&*)Y"(9'N?$+&)*")K(-(#<$&>)M-9-)87#(:6&%-#&4)%*-%/0(*%0-#/&/0<*/-#8#5-(%*%#"*#
6&6-%0*#/&#"-'#5&%6*(-'#@&2&'7#*+%0"#/&#XYZd?

F(-"4:%)*")5"*$+$%&)*"-)K&0+&>)1"2$34&)#"%30&->)H'9&%()*")-&)3(+$"*&*)*")#"*$+$%&)*"-)K&0+&>)J*"07#*;-#H7#
(:6?#X7#*+%0"#/&#Xbbd#j#*;-#\lHHH7#(:6?#XYm7#/0<0&6+%&#/&#XYZb?#

G&,"-)G"'$H*$+()8-034'&*(>)M-9-)87#*;-#H7#(:6?#X7#*9-')-#XbbX#j#*;-#l7#(:6?#XX[7#6*2-#/&#Xbbb?#

1"2$34&)56*$+&>)u'9&%()*")-&)3(+$"*&*)*")#"*$+$%&)@)+$"%+$&3)%&40'&-"3)*")F(9(4N7#M-9-)87#'&%0&#H7#(:6?#X7#
,."0-#Xbdc#j#'&%0&#\Hl7#(:6?#XaY7#6*%B-#/&#XbYX?#

1"2$34&)5"*$+&)*")F(9(4N>)u'9&%()*")-&)7+&*"#$&)S&+$(%&-)*")5"*$+$%&7#M-9-)87#'&%0&#\l7#(:6?#X[ZC
X[X7# 6*2-#XbYX#j#'&%0&#\\\lHH7#(:6?#mmbCmmY7#(-G0&6+%&#j#/0<0&6+%&#XYXY?#

!"#&%&'$()*"-)S0"2()1"@%()*")Y'&%&*&7#S*()*3>#/&#M-9-)87#(:6?#X7#&(&%-#/&#XbZb#j#(:6?#ac7#
&(&%-# /&#XbZY?#

! ""!( " #



L8F1U!)s)UX1U!)XMbXU!J

I(<0B*% #=*(.&"7 #]H(3-%6&#/&" #%&<)-% #/&# "* #T(0G&%'0/*/#Q*<0-(*" #*" #'&;-% #'&<%&)*%0-#/&# "-#
0()&%0-%#0# %&"*<0-(&'#&4)&%0-%&'7#/0%&<)-%# ,&(&%*"#/&#"*#0(')%.<<0E(#$:+"0<*^7 #7%&-"3)*")-& )

W%$2"'3$*&*7# M-9-)87#)-6-#X7#(:6?#a7#&(&%-#/&#Xb[Y7#$$?#mcXCmmX?

M*%%-o7#n5-(7#7%)&+(0%4)(? )4'&2"-3)$%4()4/")$%4"'$(')(? )!(04/"'%)7?'$+&>)$%)4/")@"&'3)ABCBvABCE7#Q&o#
V-%f7# P?#W?#U-$f0('7#XbZk#

M&,*%*(-7#n-%9&7#L&)"*0+&+$H%)?:3$+&=)X"3$3),&'&)"-)*(+4('&*()"%)#"*$+$%&)@)+$'0.:&7#M-9-)87#I%+-"&/*#2#
l*"&(<0*7#XYXc?#

M-%/*7 # n-'> # n-*1.K( # e<-6$?g7 #K0&*'(3 ) *" ) +(340#<'"3 ) @ ) *"3+'$,+$(%"3 ) -(+&-"3 ) *" )K(-(#<$&= )7'4:+0-(3)
"3+(9$*(3)@) ,0<-$+&*(3>)M-9-)87#L0+%&%K*#2#$*$&"&%K*#/&#W%*(<0'<-#P*%<K*#@0<-7#Xbdb?

M-.''0(9*.")7#n&*(#M?#5"#('$&3>#M-9-)87#M*(<-#/&#"*#@&$:+"0<*7#XYba?#

M%&))&'7#n-'&$5#/&7#]J5&B#"&'#0(/0&('#/.#(-%/#/&#"*#J-"-6+0&?#S04#*('#/u&4$"-%*)0-('^7#L")X(0')
*0) 5(%*"J)%(02"&0).(0'%&-)*"3)2(@&9"37 #A*%K'7 #)-6- #Hl7#(-.G&""&#'>%0&7#3&+%&%-#j#-<).+%&#/&#
XbYb7# $$?#[XCY[7#mccCmbZ?

M.33-(7#P&-%9&'#L-.0'#L&<"&%<#<-6)&#/&7#_$34($'")%&40'"--")96%6'&-")"4),&'4$+0-$`'"J)&2"+)-&)*"3+'$,4$(%)
*0) K&<$%"4)*0)1(@=)X(#")a?#A*%0'7#H6$%06&%0&#@-2*"&7#XdmY?

J*,K-7#L&-$-"/-7#7''"%*&#$"%4()()2"%4&)*"-)4"''$4('$()*"-)K&[0"4N7#M-9-)87#H6$%&()*#/&#"*#L.B7#XYZZ?

J*"/*'7#W%*(<0'<-#n-'>#/&7#]N0'<.%'-#$%&"060(*%#1.&#"&2E#&"#<0./*/*(-#<-%-(&"#W%*(<0'<-#n-'>#
/&# J*"/*'#&" #/K* #&(#1.&#/0-#$%0(<0$0-#*" #<.%'-#60"0)*% #/&" #<.&%$-#/&# 0(9&(0&%-'#/&# "* #

@&$:+"0<*#/&#I()0-1.0*^7#&(` #U<'&3)+(#,-"4&3)*")V'&%+$3+()g(36)*")K&-*&3J),0<-$+&*&3),(')-& )
W%$2"'3$*&*)S&+$(%&- )*")K(-(#<$&) +(#()/(#"%&." ) +(%)#(4$2( )*"- ) 3"3[0$+"%4"%&'$( )*") 30)#0"'4")

AEAe># M-9-)87#H6$%&()*#Q*<0-(*"7#XY[[?

J*"/&%E(7 #I+&"7 #\$&."3 )*"- )K&[0"4N )@ )G040#&@( )&- )7#&T(%&37 #M-9-)87 # H6$%&()*#/&#U&%(*(/-#
S*()-'7# XYZm?

J*"/&%E(7#W"-%&()0(-7#S0"34'(3)*"3$"'4(3)*"-)K&[0"4N)@)*"-)7#&T(%&3)@)303)'$[0"T&37#M-9-)87#H6$%&()*#
/&# L.0'#=?#U-"9.K(7#XYZk?

J*"/&%E(7#W%.<).-'-7#L&)?$"<'")&#&'$--&)"%)-&),'(2$%+$&)*")Kk+04&>#M-9-)87#H6$%&()*#/&#l*$-%#/&#
w*"*6&*#U&%6*(-'7#XbYd?

! ""!) " #



J*6*%9-#I(9."-7#P*+%0&"7 #W'9"%+$&)*")'"9-&#"%4&')"-)"."'+$+$()*")-&)#"*$+$%&)"%)K(-(#<$&7#D&'0'#/& #
/-<)-%*/-#6*(.'<%0)*7#T(0G&%'0/*/#Q*<0-(*"7#M-9-)87#XbYY?

J-%%&*7#@*6E(7#G(')7%4$([0:&7#=&/&""K(7#D0$-9%*3K*#/&"#J-6&%<0-7#XbYY?

N&#P&%*(/-#n?=7#]J-('0/>%*)0-('#'.%#"&'#/0G&%'&'#6>)5-/&'#t#'.0G%&#/*('#"u-+'&%G*)0-(#/&' #
$&.$"&'# '*.G*9&'^7#1"20")*c&%4/'(,(-(9$"7#)-6-#[7#Xbbc7#$$?#XacCXbk?

P-+0&%(-#N&$*%)*6&()*"#/&#Q*%0;-7#K&#$%()*")G&34()&)G0"'4()73$3=)1"-&+$H%)*")2$&.")")$%?('#")*")-&)
+(#$3$H% ) %(#<'&*& ) ,(' ) "- ) 9(<$"'%( ) *",&'4&#"%4&- ) *" )S&'$o( ) ,&'& ) $%3,"++$(%&' ) -& ) 2:&># A*')-7#

H6$%&()*# N&$*%)*6&()*"?#XYXk

P0%*"/-7#I()-(0-#=*.%-7 #S(4&3)3(<'") -&3)&-4"'&+$(%"3)*"- )#&:T)'"-&+$(%&*()+(%) -&),&4(-(9:&= )X"3$3 )*")
*(+4('&*(7# M-9-)87#H6$%&()*#/&#"*#Q*<0E(7#XbYk?

P-''&"6*(7#J*%"#I.9.')7#\$&."),(')K(-(#<$&)AEfQDAEfe>)M-9-)87#A.+"0<*<0-(&'#/&"#M*(<-#/&#"*#
@&$:+"0<*7#XYbX?#

U*%/&(+.%97#p*")&%#!?7#X/")G040#&@(=)X/")*"2$-c3),&'&*$3">#L-(/%&'7#D?#W?#T(o0(7#XYXk?#

U&%G>#P&-%9&'7#]L&'#0(')%.<)0-('#*()5%-$-"-901.&'#/&#P?#J.G0&%^7 #1"20")#"%30"--")*")-cd+(-" )
*c&%4/'(,(-(9$")*")G&'$37#(:6?#Xk7#XYXZ7#$$?#kbYCcZ[?

H+8;&B7#A&/%-#=*%K*7#5"#('$&3),&'&)-&)/$34('$&)*")-&)#"*$+$%&)"%)!&%4&?6)*")F(9(4N7#M-9-)87#!/0)-%0*"#
!$K9%*3&7#kZZ[?

H'**<'7#n-%9&7 #M340*$()3(<'")-&3)4'$<03)$%*:9"%&3)*"-)5&9*&-"%&7#M-9-)87#=0(0')&%0-#/&#!/.<*<0E( #
Q*<0-(*"7# XYaX?

L&9*<0E(#/&#J-"-6+0*#&(#M-"0G0*7#L(3)+':#"%"3)*"-)G040#&@(7#L*#A*B7#=0(0')&%0-#/&#J-"-6+0*#&(#
M-"0G0*7#XYXk?#

L0>G*(-7 # H(/*"&<0-7 #MZ,-('&+$(%"3 ) @ ) "340*$(3 ) *" ) -&3 )#".('"3 ) -$%"&3 ) ,&'& ) 4'&T&' ) +&#$%(3 ) +&''"4"'(3 ) @ )
?"''(+&''$-"3) *")F(9(4N)&-)':()5&9*&-"%&> )M-9-)87#H6$%&()*#/&#G*$-%#/&#w*"*6&*#U&%6*(-'7#
Xbba?

L"&%*'7#J*%"-'#I"+&%)-7#L&)&++$H%)3(+$&-)@)-(3)<&''$(3)(<'"'(37#M-9-)87#H6$%&()*#/&#"*#<%.B*/*7#XYXc?

LE$&B#/&#=&'*7#L.0'7 #L(3),'(<-"#&3)*")-&)'&T&)"%)K(-(#<$&7#M-9-)87#H6$%&()*#"0(-)0$-'#/&#!" #
!'$&<)*/-%7#XYkZ?#

! ""!! " #



=*%)K(7 #n-'>#W%*(<0'<-7 #M%3&@()3(<'" ) -&)/$9$"%" )*") -(3 ) +(-"9$(3 )"%)F(9(4N= )X"3$3 ),&'&) "- )*(+4('&*()"%)
#"*$+$%&)@)+ $'0.:&>)M-9-)87#L0)-9%*3K*#2#D0$-9%*3K*#/&#S*6$&%#=*)0B7#XbYk?#

=0(0')}%&#/&'#I33*0%&'#~)%*(9}%&'7 #G'(+`3v2"'<&0Z)*")-&)K(%?6'"%+")!&%$4&$'")8%4"'%&4$(%&-")(02"'4")q )
G&'$3)-") fB).0$--"4)AEQA7#A*%K'7#H6$%06&%0&#Q*)0-(*"&7#Xbak#

O'-%0-7#L.0'#W?7#8%?('#")%k#"'()A)*"-)8%9"%$"'()g"?")*")-&)+(#$3$H%)"Z,-('&*('&)*"-)V"''(+&''$-)*")W'&<N)&-)
3"o(')Y(<"'%&*(')*"-)O",&'4&#"%4(?#=&/&""K(7#H6$%&()*#O30<0*"7#XYXm?

O'$0(*7#D."0-7#]H(3-%6&#/&"#%&<)-%#/&#"*#!'<.&"*#/&#Q*<0-(*"#/&#=0(*'^7#7%&-"3)*")-&)M3+0"-&)
S&+$(%&-)*")5$%&3>)=&/&""K(7)*;-#H7#(:6?#c7#,."0-#/&#XYXk?

A*"*.7 #L0'K6*<-7 #K(-(#<$& ) "% ) ACPB ) <&.( ) -& ) &*#$%$34'&+$H% ) *"- ) !'= )Y"%"'&- )1&?&"- )1"@"3> )M-9-)87#
H6$%&()*# Q*<0-(*"7#XYZd?#

A&/%*B*7#A&/%-#I?7 #1",k<-$+&)*")K(-(#<$&J)"Z+0'3$(%"3),'"3$*"%+$&-"3=)7,0%4"3)*")0%)*$&'$()*")2$&.">#
Q-%o--/7#=*''?7#D5&#A"06$)-(#$%&''7#XYZY?

A&%&0%* #P*6+*7 #A%E'$&%-# e<-6$?g7 #X'&<&.(3 ) +$"%4:?$+(3 ) *"- ) "#$%"%4" )#"*$+( ) 9'&%&*$%( )O'= )7%4(%$()
\&'9&3) 1"@"3>)'"+(,$-&*(3)"%)(<3"[0$()*")-&)/0#&%$*&*)*(-$"%4")$)*")-&).02"%40*)"340*$(3&)*")K(-(#<$&>),(')

G'(3,"'()G"'"$'&)Y&#<&7#M-9-)87#H6$%&()*#/&#"*#Q*<0E(7#XbaY?

) >)G'(4(+(-"3)"4),'(+`3v2"'<&0Z)*")-&)K(%?6'"%+")!&%$4&$'")8%4"'%&4$(%&-")*")\"%$3">) $%&090'6")-")Q).&%2$"')
AECf># @-6*7#H6$%06&%0&#Q*)0-(*"&#/&#n?#M&%)&%-7#XbYk?

@&<".'7#!"0'&-7 #K(-(#<$&)lX'&*0+$*&)@)&%(4&*&)+(%)&04('$T&+$H%)*"-)&04('),(')V'&%+$3+()g&2$"')\"'9&'&)@)
\"-&3+(m7# M-9-)87#A*$&"&%K*#/&#S*6$&%#=*)0B7#XbYc?

@&$:+"0<*#/&#J-"-6+0*7 #K0"',()*")-"@"3)*")-&)1",k<-$+&)*")K(-(#<$&>)[0")+(#,'"%*")4(*&3)-&3)-"@"3>)
*"+'"4(3) @) '"3(-0+$(%"3)*$+4&*(3),(')303)+(%9'"3(3)*"3*")"-)*")AEfA)/&34&)"-)0-4$#()*")AEfB>)J*%*<*'7#
H6$%&()*#/&# l*"&()0(#!'$0(*"7#XbmZ?

jjjjjjjjjj7 #5$3$(%"3)+&4H-$+&3)*"-)G040#&@(=)O(+0#"%4(3)(?$+$&-"3)'"-&4$2(3)&)"34&)+(#$3&'$&>#M-9-)87 #
H6$%&()*#Q*<0-(*"?#XYXc?

jjjjjjjjjj#7#8%?('#"3)3(<'")-&3)#$3$(%"3)*"-)G040#&@(>#M-9-)87#H6$%&()*#Q*<0-(*"7#XYX[7#

jjjjjjjjjj#7#K(('*"%&*&3)9"(9'N?$+&3)*"4"'#$%&*&3),(')-&)U?$+$%&)*")L(%9$40*"37#M-9-)87# H6$%&()*#
/&"# !')*/-#=*2-%#P&(&%*"7#XYkX?#

@&')%&$-#U?7#I"+&%)-7#K(%4'$<04$(%)&)Lc640*")*")-&),&4/(-(9$")*"3)&-4$40*"3=)L&)40<"'+0-(3"),0-(%&$'")*&%3)

! "*## " #



3"3) 'N,,('43)&+"2)-")+-$#&4)"4)-"3)'&+"3)&0)G-&4"0)*")F(9(4&7#A*%K'7#O""0&%CU&(%2#!/0)&.%7#XbYZ#

@&2&'7#@*3*&"7#G'"3$*"%4")*")-&)'",k<-$+&)&)303)+(#,&4'$(4&3>)M-9-)87#H6$%&()*#Q*<0-(*"7#XYZa?#

jjjjjjjjjj#hXYZki7#7)4'&263)*")-&)7#6'$+&)*"-)!0'J)"Z,-('&+$(%"3)*")-(3)/"'#&%(3)1"@"3>#M-9-)87#W"-)*#
=&%<*()&#P%*(<-"-6+0*(*7#XYdY?

jjjjjjjjjj # e<-6$? #!%(&')- #@&2&' #Q0&)-g> )5"#('$&3 ) AEQPvAEEQ> )M-9-)87 # W-(/- #J.").%*"#
J*3&)&%-7# XYba?

@0G*'7#=&/*%/-7#L(3)4'&<&.&*('"3)*")4$"''&)+&-$"%4"7#M-9-)87#T(0G&%'0/*/#Q*<0-(*"7#XYm[?

S*6$&%7#n-'>#=*%K*7 #M%3&@()&,'(Z$#&*()3(<'")-&)."(9'&?:&),(-:4$+&)$)"34&*:34$+&)*")-(3)(+/()"34&*(3)[0" )
+(#,(%*'N%>)"-)AQ)*")3"4$"#<'")*")AEQB>)-&)?"*"'&+$H%)S"(9'&%&*$%&>)M-9-)87#H6$%&()*#/&#!"#
Q&-9%*(*/0(-7#Xbad?

jjjjjjjjjj#7 #M%3&@()3(<'")-&3)'"2(-0+$(%"3),(-:4$+&3)@)-&)+(%*$+$H%)3(+$&-)*")-&3)'",k<-$+&3)+(-(#<$&%&3 )
l/$3,&%(&#"'$+&%&3m)+(%)0%)&,6%*$+")3(<'")-&)('(9'&?:&)@)-&),(<-&+$H%)*")-&)+(%?"*"'&+$H%)9'&%&*$%&>)
M-9-)87 # T(0G&%'0/*/ # Q*<0-(*" # /& # J-"-6+0*7 # XY[Y? # !/0<0E( # 3*<'060"*% # /&` # A*%K'7#

H6$%&()*# /&#D5.6-)#2#JK*?7#Xb[X?#

S*6$&%7#@?7#M-)4"''$4('$()*"-)K&[0"4N7#A*%K'7#H6$%06&%0&#J5*047#XYZZ?

S&(&<*7#!9+&%)7#X/")/$34('@)(? )G&%&#&)&%*)4/")G&%&#&)+&%&-7#!?#P?#So03)#$.+"0'5&%7#XYZa

S-<0>)&#N�I()5%-$-"-90&#/&#A*%0'7#]S>*(<&#/.#XY#N><&6+%&#/&#Xbdk^7 #F0--"4$%3)*")-&)3(+$64")O
x7%4/'(,(-(9$")*")G&':37#G-"?#lHH7#(:6?#k7#Xbdk?

D5-6'-(7#Q-%6*(7#M-)-$<'()'(.()*"-)G040#&@(7#M-9-)87#!/?#I%+-"&/*#2#l*"&(<0*7#XYXc?

D%0*(*7#=09.&"#hXYZdi7#G(')"-)30')*")K(-(#<$&=)MZ+0'3$H%),$%4('"3+&)@)+$"%4:?$+&)&-)G040#&@(>)M-9-)87#
M0+"0-)&<*#A-$."*%#/&#J.").%*#J-"-6+0*(*7#XYaZ?

T(*(:&7#U0$E"0)-7 #U<3"'2&+$(%"3)3(<'")"-)+-$#&)*")L$#&>)@)303)$%?-0"%+$&3)"%)-(3)3"'"3)('9&%$T&*(3> )"%)
"3,"+$&-)"-) /(#<'"7#=*/%0/7#H6$%&()*#/&#S*(<5*7#'&9.(/*#&/0<0E(7#XbXa?

T%0+&#T%0+&7#@*3*&"7#1"*0++$H%)*")3&-2&."3=)5"#('$&)'"3,"40(3&#"%4")(?'"+$*&)&-)MZ+#(=)!'=)G'"3$*"%4")*")
-&) 1",k<-$+&7#J:<.)*7#H6$%&()*#/&"#D%*+*,-7#XYZd?

T%0<-&<5&*#!B&1.0&"7#K(%4'$<0+$(%"3)*")K(-(#<$&)&)-&3)+$"%+$&3)$)-&3)&'4"3),0<-$+&*&3)+(%)-&)+((,"'&+$(%)*")
-&) 3(+$"*&*)*")%&40'&-$34&3)%"(v9'&%&*$%(37#M-9-)87#H6$%&()*#/&#!"#=-'*0<-7#Xb[Z?

! "*#" " #



jjjjjjjjjj#hXbami7#5"#('$&)3(<'")-&3)&%4$9I"*&*"3)S"(v9'&%&*$%&37#M-9-)87#M*(<-#A-$."*%7#XYbm?#

l&"*'<-#I?7#U&%(*(/-#/&7#M-),'(<-"#&)#$9'&4('$()"%)K(-(#<$&7#M-9-)87#!/0)-%0*"#=0(&%G*7#XYkc?

l&%9*%* # 2 #l&"*'<-7 #W%*(<0'<- # n*G0&%7 #S0"2& ) 9"(9'&?:& ) *" )K(-(#<$&= )M3+'$4& ) ,(' ) '"9$(%"3 ) %&40'&-"3>)
M-9-)87# H6$%&()*#/&#l*$-%7#XYZX?

jjjjjjjjjj#7#74-&3)*")9"(9'&?:&)+(-(#<$&%&7#M-9-)87#H6$%&()*#!"><)%0<*7#XYXZ?

l&%(*B*7#n-'>#H9(*<0-7#_$9$"%")"3+(-&'=)X"3$3)*")*(+4('&*()"%)#"*$+$%&7#M-9-)87#I%+-"&/*#2#l*"&(<0*7#
XYXk?

l0""*60B*%#A&;*7#n-*1.K(7#74'&3&*(3)"3+(-&'"3=)M340*$(),&'&)"-)*(+4('&*()"%)+$'09:&)@)#"*$+$%&7#M-9-)87#
H6$%&()*#/&#"*#A*)%0*7#XYXm?

w&%/*7#L0+-%0-#hXbbXi7#M-)O('&*(7#M-9-)87#M0+"0-)&<*#A-$."*%#/&#J.").%*#J-"-6+0*(*7#XYmd?

#%3%#%)&'!,/9'92'+"#L3'&!,

I9-')-(07J"*./0*#7#]S*"./#$:+"0<*#2#<-()%-"#'-<0*"#&(#"*#J0./*/#/&#=>40<-#*#30(*"&'#/&"#'09"-#
/0&<0(.&G&^7#&(`#_$34('$&)@)Y'&?:&>)(:6?#Xd7#=>40<-7#T(0G&%'0/*/#H+&%-*6&%0<*(*7#kZZX7#
$$?#dcCYd?

I(/&%'-(7#M&(&/0<)7#K(#0%$*&*"3)8#&9$%&*&3>#=>40<-7#WJ!7#kZZd?

I$$&"+*.67#Q*(<27#50**$"*)]&4"'3=)1&+">)'"9$(%)&%*)-(+&-)/$34('@)$%)K(-(#<$&=)AEpevACpE7#N.%5*67#
N.f&#T(0G&%'0)2#A%&''7#kZZc?#

I%0*' #l*(&9*'7 # n."0- # 2 #!/.*%/- #@&')%&$-7 # ]U0')-%0B*(/- # %*B*` #$%-$.&')*' # <-(<&$).*"&' # 2 #
6&)-/-"E90<*'^7#&(`#K':4$+&)@)"#&%+$,&+$H%>)*;-#HH7#(:6?#c7#$%06&%#'&6&')%&#kZXZ7#$$?#maC
[m?#

jjjjjjjjjj#7 #S&+$H%)@)*$?"'"%+$&)"%)"-)3$9-( )b8b) +(-(#<$&%(=)U'*"%)%&+$(%&->)'&+$&-$3#()@)4&Z(%(#$&3 )
,(<-&+$(%&-"3>)M-9-)87#T(0G&%'0/*/#/&#"-'#I(/&'7#kZZa?

M*%)%*7#@-9&%7 #M-)3&-2&.")"%)"-)"3,".(>#=>40<-7#J--%/0(*<0E(#/&#N03.'0E(#J.").%*"rJ--%/0(*<0E(#

! "*#* " #



/&# U.6*(0/*/&'rTQI=7#XYYk?

M&(,*60(7#p*")&%7#L$<'()*")-(3),&3&."37#=*/%0/7#!/0<0-(&'#If*"7#kZZa?

jjjjjjjjjj#7#G&':3>)+&,$4&-)*"-)3$9-()b8b>)=>40<-7#H6$%&()*#=*/&%-7#XYdX?

J*"G-#H'*B*7#O'<*%#2#=*%)*#S**/&#P?7 #L&)+$0*&*)"%)+0&'"%4"%&=)K/$+/&>),&4(-(9:&)3(+$&-)@),'(?$-&Z$37 #
=0(0')&%0-#/&#J.").%*7#M-9-)87#kZZk?

J*;0B*%&'C!'1.&%%*7 # n-%9&7 #_(] ) 4( ) ]'$4" ) 4/" ) /$34('@ ) (? ) 4/" ) S"] )i('-*7 # S)*(3-%/7 # S)*(3-%/#
T(0G&%'0)2# A%&''7#kZZX?#

J*%%0""-7#I(*#=*%K*7#]!<-(-6K*7#$-"K)0<*#2#'*"./#$:+"0<*#&(#&"#=>40<-#$-%30%0*(-7#Xbd[CXYXZ^7#
&(` #_$34H'$&>)K$y%+$&3>)!&k*")D)5&%90$%/(37#@K-#/&#n*(&0%-7#G-"?#Y#e'.$"&6&()-#kZZkg7#$$?#

[dC bd?#

J*')%-CPE6&B7#S*()0*9-7 #L&)_@<'$3)*"-),0%4()+"'(=)K$"%+$&>)'&T&)")$-034'&+$H%)"%)-&)S0"2&)Y'&%&*&=)
ABQPv AEAe>#M-9-)87#T(0G&%'0/*/#n*G&%0*(*7#kZZa?

J5*f%*+*%)27#N0$&'57#G'(2$%+$&-&$T$%9)M0'(,"=)G(34+(-(%$&-)4/(09/4)&%*)/$34H'$+&-)*$?"'"%+"> )A%0(<&)-(7#
A%0(<&)-(#T(0G&%'0)2#A%&''7#kZZZ?

J58B*%-7 #L*.%*7 # ]@&<-%%0&(/- # &" # <.&%$- # 2 # &" # )&%%0)-%0- #(*<0-(*"` # 0(')%.6&()-'7 #6&/0/*' # 2#
$-"K)0<*#*# 30(&'#/&" # '09"-#404#&(#=>40<-^7 #&(` #5"#('$& ) @ )!(+$"*&*7 #M-9-)87 #T(0G&%'0/*/ #

n*G&%0*(*7#G-"?# Xc7#(:6?#kd7#,."0-#j#/0<0&6+%&#/&#kZZY7#$$?#XZXCXXY#?

J--$&%7#N-(*"/7#L&3)",$*"#$&3)"%)-&)K$0*&*)*")56Z$+(>)ABeAvAEAa7#=>40<-7#H(')0).)-#=&40<*(-#/&"#
S&9.%-#S-<0*"7#XYbZ?

J-6*'7#n.*(7 #L&3),'$#"'&3)$%34'0++$(%"3),&'&)-&)$%2"34$9&+$H%)&%4'(,(-H9$+&)"%)56Z$+(J)AEef>#=>40<-7 #
TQI=7# XY[k?

J%*0+7#@*26-(/7 #K&'4(9'&,/$+ )5"Z$+(= )7)/$34('@)(? )34&4" ) ?$Z&4$(%)&%*) ?09$4$2" ) -&%*3+&,"37 #N.%5*67#
N.f&# T(0G&%'0)27#$%&''7#kZZm?

J%*(97#=0f&7#�#Q?#n?#D5%03)?#X/$%;$%9)!,&+">)L-(/-(7#@-.)"&/9&7#kZZZ?

J.((0(95*67#I(/%&o7#]N&C<&()%0(9#)5&#+09#$0<).%&`#D5&#-%090('#-3 #6-/&%(#'<0&(<&#*(/#)5&#
6-/&%(#-%090('#-3 #'<0&(<&h>)X/")F'$4$3/)g(0'%&-)?(')4/")/$34('@)(? )!+$"%+"37#G-"?#k[7#L-(/%&'7#
M%0)0'5#S-<0&)2#-3 #)5&#U0')-%2#-3 #S<0&(<&7#XYYc?

! "*#$ " #



N*G0'7#p*/&7 #M-)':(=)MZ,-('&+$(%"3)@)*"3+0<'$#$"%4(3)"%)-&)3"-2&)&#&TH%$+&>#l*"&(<0*7#!/0)-%0*"#A%&C
D&4)-'7# kZZm?

N&*%7 #A&)&%7 # ]p5*) # 0' # )5& #50')-%2 #-3 # '<0&(<& # )5& #50')-%2 #-3x #!*%"2 #6-/&%( # %--)' #-3 # )5&#
0/&-"-92#-3 # 6-/&%(#'<0&(<&^7#83$3#G-"?#Y[7#(-?#c7#'&$)0&6+%&#/&#kZZa?

N&*'7#=*"<-67#O"-),(*"')@)-&)9'&#N4$+&)@)(4'(3)"%3&@(3)3(<'")/$34('$&>),(-:4$+&)@)-$4"'&40'&)+(-(#<$&%&3> )
M-9-)87# D*.%.'7#kZZ[?

N0#L0'<0*7#=*%0*#S0"G0*#2#!%(&')-#M-5-"'"*G'f2#e<-6$?g7 #8%34$40+$(%"3)@)?('#&3)*")+(%4'(-)3(+$&-)"% )
7#6'$+&) L&4$%&>)AEpPvACpP7#M.&(-'#I0%&'7#A%-6&)&-7#kZZa?

NK*B#S&+*')08(7#S*()0*9-#=.;-B#2#=*.%0<0-#Q0&)-7#M%3&#<-&%*()-&)%&+$H%=)K&'4(9'&?:&)@),(-:4$+&)"%)
-&) /$34('$&)*")K(-(#<$&7#M-9-)87#T(0G&%'0/*/#/&#"-'#I(/&'7#kZXZ?

N.1.&#=.;-B7#L.<K*7#]P&-9%*3K*#2#<*%)-9%*3K*#&(#"*#Q.&G*#P%*(*/*#eXbmZCXb[ag`#A%-/.<<0E(7#
<"*'030<*<0E(7#)&68)0<*#&#0()&%&'&'^7#7%0&'$()+(-(#<$&%()*")/$34('$&)3(+$&-)@)*")-&)+0-40'&7#G-"?#

cc7# kZZ[?#

!"0*'7#Q-%+&%)7 #M-),'(+"3()*")-&)+$2$-$T&+$H%=)8%2"34$9&+$(%"3)3(+$(9"%64$+&3)@),3$+(9"%64$+&37#=>40<-7 #WJ!7 #
XYbb?

!))&7#O))6*%7#L$4"'&40'&)"%)#(2$#$"%4(=)M3,&+$()@)*$%N#$+&)*")0%&)"3+'$40'&)4'&%39'"3('&)*")?'(%4"'&3)"%)
M0'(,&)@)7#6'$+&7#=*/%0/7#JSHJ7#kZZb?

W&&7#!"0B*+&)5#2#N-%-)52#A-%)&%7#]A.+"0<#5&*")57#$%&G&()0G&#6&/0<0(&7#*(/#$%-3&''0-(*"0B*)0-(`#
!(9"*(/#*(/#I6&%0<*#0(#)5&#Q0(&)&&()5#J&().%2^7#&(`#I(/%&o#p&*%#e&/?g7#5"*$+$%")$%)
3(+$"4@=)_$34('$+&-)M33&@3>)J*6+%0/9&7#J*6+%0/9&#T(0G&%'0)2#A%&''?#XYYk?#$$?#kmYCkdd?

W-.<*.")7#=0<5&"7#O"?"%*"')-&)3(+$"*&*>#=>40<-7#W-(/-#/&#J.").%*#!<-(E60<*7#kZZa#

jjjjjjjjjj#7#\$9$-&')@)+&34$9&'=)S&+$#$"%4()*")-&),'$3$H%7#=>40<-7#S09"-#\\H7#kZZa#

jjjjjjjjjj#7#L&3),&-&<'&3)@)-&3)+(3&3>#=>40<-7#S09"-#\\H7#XYYb?

jjjjjjjjjj#7#]U0')-%0*#/&#"*#6&/0<*"0B*<0E(^7#M*0+&+$H%)56*$+&)@)!&-0*)XX7#(-?#X7#XYdd7#$$?#cCka

P*%<K*7#=E(0<*7 #V'(#)#"*$+&-)9"(9'&,/@)4()9"'#)4/"('@)$%)K(-(#<$&>)AEePvACPP7#!/06+.%9-7#kZZY7#
D&'0'#/&#N-<)-%*/-7#!')./0-'#&(#J0&(<0*#2#D&<(-"-9K*7#T(0G&%'0/*/#/&#!/06+.%9-?

jjjjjjjjjj#7 #L&3)?$"<'"3)*"-)5&9*&-"%&=)5"*$+$%&)@)3(+$"*&*)"%)-&)+(%34'0++$H%)*")0%&)%(+$H%)#6*$+& )

! "*#% " #



+(-(#<$&%&>)AEQCvAEEe>)M-9-)87#T(0G&%'0/*/#Q*<0-(*"#/&#J-"-6+0*7#kZZ[?#

P&%+07#I()-(&""-7#L&)*$3,04&)*"-)S0"2()50%*(=)_$34('$&)*")0%&),(-6#$+&)ABQP)D)ACPP7#=>40<-7#WJ!7#
XYbk?

P--/6*(7#n-%/*(7#X/")O"2$-)&%*)5'=)K&3"#"%4=)U%")#&%c3)<&44-")?(')/0#&%)'$9/43)$%)!(04/)7#"'$+&c3)
_"&'4)(? )O&';%"33>#Q&o#V-%f7#A0<*/-%7#kZXZ?#

P-%+*<57 #W%0/* #2 #J*%"-' #LE$&B #M&")%8(7 #!&<"'"3 )L(+&-"3= )M%3&@(3 ) 3(<'" ) /$34('$& )*" ) -& ) +$"%+$& ) "%)
7#6'$+&) L&4$%&7#w*6-%*7#!"#J-"&90-#/&#=0<5-*<8(7#kZZb?

P.$)*7 #If50"7 # ]=8' # *""8 #/& # "* # <.").%*` # &'$*<0-7 # 0/&()0/*/ # 2 # "*' #$-"K)0<*' #/& # "* # /03&%&(<0*^7#
7%4:,(*&7# (:6?#d7#n."0-jN0<0&6+%&#/&#kZZb?

U*<f0(97#H*(7#X/")4&#$%9)(? )+/&%+">)J*6+%0/9&7#J*6+%0/9&#T(0G&%'0)2#A%&''7#XYYZ?#

U*6$&7#D&-/-%-7#]J*%"-'#=-():3*%#2#L*%%&*7#&"#1.0)&;-#<-6$*;&%-#/&#U.6+-"/)^7#&(`#1"2$34& )
*")8%*$&37#G-"?#L\HH7#(:6?#kk[7#kZZk7#$$?#dXXCdkZ?

U*%"&27#n?M7#]N&<-')%.<)0(9#)5&#6*$^7#&(`#N.(<*(#n?S#2#M*%(&'#D?n#e&/?g7#i'$4$%9)]('-*3J)*$3+(0'3">)
4"Z4>)&%*)#"4&,/(')$%)4/")'",'"3"%4&4$(%)(? )-&%*3+&,">)Q.&G*#V-%f7#@-.)"&/9&7#XYYk?

n*9/6*((#I((*CD&"'&7#]L*#+0-9%*3K*#G0'.*"#/&#J-"-6+0*`#!"#*)"*'#/&#XbbY7#"&K/-#<-6-#'K6+-"-#
(*<0-(*"^7#1"2$34&)*")M340*$(3)!(+$&-"37#-<).+%&7#(:6?#Xc7#kZZk7#T(0G&%'0/*/#/&#"-'#I(/&'7#
M-9-)87#$$?#a[C[a?

jjjjjjjjjj#7 #O"-)G(*"')@)-&)9"(9'&?:&J)-&)+&'4(9'&?:&)+(#()?0"%4")*")-"9$4$#&+$H%)"%)K(-(#<$&> )M&%"K(7 #
kZZ[7# D&'0'#/&#N-<)-%*/-7#N&$*%)*6&()-#/&#W0"-'-3K*#2#U.6*(0/*/&'7#T(0G&%'0/*/#
L0+%&?

n8.%&9.07#J*%"-'7#K&%$<&-$&=)K&%$<&-$3#(>)+&-$<&%$3#(>)&%4'(,(?&9:&)+0-40'&-)@)+(%30#()"%)7#6'$+&)L&4$%&7#
L*#U*+*(*7#W-(/-#!/0)-%0*"#J*'*#/&#"*'#I6>%0<*'7#kZZa?

�.$&%7#I/*67#K0-40'"=)X/")&%4/'(,(-(9$343c)&++(0%47#J*6+%0/9&7#=*''?7#U*%G*%/#T(0G&%'0)2#A%&''7#
XYYY?

L*%'-(7 #M%--f&7 #X'&$-3 ) (? )%&4$(% )#&;$%9= )L$<"'&-$3#> ) '&+" )&%*) "4/%$+$4@ ) $% ) 4/" )7%*"3= )AEAPvACAP>)
Q.&G*#V-%f7#J*6+%0/9&#T(0G&%'0)2#A%&''7#kZZm?

L&3&+G%&7#U&(%07#X/"),'(*0+4$(%)(? )3,&+"?#O43-%/7#M"*<fo&""7#XYYX?#

! "*#& " #



L0<-$$&7#J5%0')0*(7#]D5&#$%-,&<)#3-%#*#6*$#-3 #L&(9.&/-<#0(#&095)&&()5C<&().%2#W%*(<&#*)#)5&#
<-()&')&/#0()&%'&<)0-(#+&)o&&(#*')%-(-62#*(/#9&-9%*$52^7#!(`#M-.%9.&)7#=?7#L0<-$$&7#
J?#2#S0+.67#O?#e&/?g7#8%34'0#"%43>)4'&2"-)&%*)3+$"%+")$4$%"'&'$"3)(? ),'"+$3$(%)?'(#)4/")3"2"%4""%4/)4()

4/") 4]"%4$"4/)+"%40'@>#L-(/%&'7#@-.)"&/9&7#kZZc?#

LE$&B#M&")%8(7#J*%"-'#7#M-)3"39()/"'"*$4&'$(=)w#<$4(3)/$34H'$+(3)*"-)+(%+",4()*")/"'"%+$&)<$(-H9$+&7#=>40<-7#
TQI=7#kZZm?

=&,K*#A?7#P&%68(7#L(3)&o(3)*"-)+&#<$(=)_$34('$&)0'<&%&)*")F(9(4N)AEfPvACAP7#M-9-)87#J!nI7#kZZZ?

=0%*(/*#J*(*"7#Q>')-%7#L$<'")+&#<$()@)#"*$+$%&)"%)-&)'"2(-0+$H%)&%4$+(-(%$&-)*")AEQPJ)+(%)#(4$2()*")-(3)
AQP)&o(3)*")-&)&,&'$+$H%)*")zL&)L&%+"4&z?#M-9-)87#T(0G&%'0/*/#!"#M-'1.&7#kZZk#

=.%%*27#A*6&"*7#O'"&#3)(? )*"2"-(,#"%4J)K(-(#<$&c3)S&4$(%&-)!+/((-)(? )5$%"3)&%*)$43)"%9$%""'3>)AEEBv
ACBP>)D.'<*"--'*7#T(0G&%'0)2#-3 #I"*+*6*#A%&''7#XYYd?

Q0&)-7#=*.%0<0-7 #U'*"%)%&40'&-)@)('*"%)3(+$&-=)K$"%+$&)@),(-:4$+&)"%)"-)!"#&%&'$()*"-)S0"2()1"@%()*")
Y'&%&*&># =*/%0/7#JSHJ7#kZZd?

jjjjjjjjjj#2#-)%-'7#]H".')%*<0E(#2#-%/&(#'-<0*"`#!"#$%-+"&6*#/&#"*#$-+"*<0E(#&(#&"# S&6*(*%0-#
/&"# Q.&G-#@&2(-#/&#P%*(*/*#eXbZbCXbXZg7#1"2$34&)*")8%*$&3>)G-"?#L\l7#(:6?#kca7#kZZa?

Q-9.&%*7#J*%"-'#!?7#5"*$+$%&)@),(-:4$+&=)O$3+0'3()#6*$+()@),'N+4$+&3)/$9$6%$+&3)*0'&%4")-&),'$#"'&)#$4&*)
*"-) 3$9-()bb)"%)K(-(#<$&7#=&/&""K(7#!IWHD7#kZZc?

O+%&9E(7#N0*(*7#!(+$"*&*"3)+$"%4:?$+&3)"%)K(-(#<$&=)L&)$%2"%+$H%)*")0%&)4'&*$+$H%>)AEQCvACae7#M-9-)87#
M*(<-#/&#"*#@&$:+"0<*7#XYYk?#

jjjjjjjjjj#7#F&4&--&3)+(%4'&)-&)-",'&J)M34&*(>)#"*$+$%&)@)+$"%+$&)"%)K(-(#<$&>=&/&""K(7#M*(<-#/&#"*#
@&$:+"0<*r!IWHD7#kZZk*?

jjjjjjjjjj# 7 #]=>/0<-'7 #$%-')0).<0E( #2 #&(3&%6&/*/&' #G&(>%&*' #&( #J-"-6+0*7 #Xbb[CXYaX^7#
_$34H'$&>) K$y%+$&3>)!&k*")D)5&%90$%/('7#@K-#/&#n*(&0%-7#G-"?#Y#e'.$"&6&()-g7#kZZk+7#$$?#X[XC

Xb[?#

O<*6$-7#n-'>#I()-(0-7#K(-(#<$&)@)-&)"+(%(#:&)#0%*$&-=)AEaPvACAP>)M-9-)87#S09"-#\\H7#XYbm?#

O.)%*67#N-%0(/*7#]S<0&(<&#*(/#$-"0)0<*"#0/&-"-927#XdYZCXbmb^7#K(#,&%$(%)4()4/")/$34('@)(? )#(*"'%)
3+$"%+"7#L-(/%&'7#@-.)"&/9&7#XYYZ?

A*"*<0-#J*')*;&/*7#P&%68(#I?7 #V$"<'")*")4$"''&)+&-$"%4"=)W%&)/$34('$&)&#<$"%4&-)*")K(-(#<$&)AEQPv

! "*#' " #



ACaP>) M-9-)87#HLSI7#kZZ[?

A*"*<0-'7 #=*%<-# hXYdYi7 #M-) +&?6 ) "% )K(-(#<$& )AEQPvACBP= )W%&)/$34('$& ) "+(%H#$+&> ) 3(+$&- ) @ ),(-:4$+&>)
=>40<-7#!"# J-"&90-#/&#=>40<-7#kZZb?

jjjjjjjjjj#7#M%4'")-&)-"9$4$#$*&*)@)-&)2$(-"%+$&=)K(-(#<$&)AEBQvACCp>)M-9-)87#Q-%6*7#kZZc#

jjjjjjjjjj#2#S*3-%/7#W%*(f7#K(-(#<$&>),&:3)?'&9#"%4&*()3(+$"*&*)*$2$*$*&>)M-9-)87#Q-%6*7#kZZk?#

A&/%*B*7#w*(/%*7#M%)+0"',()@)&-#&J)2$3$(%"3)*"-),'(9'"3()@)*")-&)?"-$+$*&*7#M-9-)87#T(0*(/&'7#XYYY?

A0(&/*#J*6*<5-7#@-+&%)-7#_(-(+&034()"%)"-)7#&T(%&3=)W%&)/$34('$&)3(+$&-)*")-&)K&3&)7'&%&>#M-9-)87#
!/0)-%0*"#A"*(&)*7#kZZZ?

A%*))7#=*%2#L-.0'&7#U.(3)$#,"'$&-"3J)-$4"'&40'&)*")2$&."3)@)4'&%3+0-40'&+$H%>#=>40<-7#W-(/-#/&#J.").%*#
!<-(E60<*7#kZXZ?

@*6*#I(9&"7)L&)+$0*&*)-"4'&*&7#U*(-G&%7#Q?U?7#!/0<0-(&'#/&"#Q-%)&7#XYbm?

@*60(&"07#@-(*"/#]N-#<-(5&<06&()-#3K'0<-#&#6-%*"#/-'#$-G-'`#0<-(-9%*30*#&#)*40-(-60*#(* #
l0*9&6 # W0"-'E30<* # /& # I"&4*(/%& # @-/%09.&' # W&%%&0%*^7 #_$34H'$&> ) K$y%+$&3 ) !&k*">)

5&%90$%/(3>) G-"?#b7#'.$"?7#kZZX?

@*.'57#n*(&7 #L&)?'(%4"'&)*")-(3)--&%(3)"%)-&)/$34('$&)*")K(-(#<$&)AEaPvACaP> )M-9-)87#M*(<-#/&#"* #
@&$:+"0<*7#XYYY?

@&')%&$-7#!/.*%/-7#]Q&9%-'#0(/-"&()&'#&(#"*'#$".6*'#/&#<-%E9%*3-'`#@*B*#2#$%-9%&'-#&(#&" #
-<<0/&()&# /&#"*#Q.&G*#P%*(*/*#/&#6&/0*/-'#/&"#'09"- #\H\^7 #SH#&*&37 #(:6?#k[7#

I+%0"#kZZd*7#M-9-)8?

jjjjjjjjjj#7#]H689&(&'#/&"#(&9%-#2#(-<0-(&'#/&#%*B*#&(#J-"-6+0*#*#$%0(<0$0-'#/&"#'09"-#\\^7#
1"2$34&)*")M340*$(3)!(+$&-"3>)(:6?#kd7#'&$)0&6+%&#/&#kZZd+7#M-9-)8?

@&')%&$-#W-%&%-7#O"9*7#jT(#06*90(*%0-#/&#"*#(*<0E(?#L&<).%*#/&#"860(*'#2#/&'<%0$<0-(&'#/&#"*#
J-60'0E(#J-%-9%830<*^7#7%0&'$()+(-(#<$&%()*")/$34('$&)3(+$&-)@)*")-&)+0-40'&>)G-"?#k[7#XYYY7#
M-9-)8?#

@0<v.%7#A*."7#M-)3$)#$3#()+(#()(4'(>#=>40<-7#S09"-#\\H7#kZZ[?

@-9&%#I"*0(7#F'"2")4'&4&*()*"-),&$3&."7#=*/%0/7#M0+"0-)&<*#Q.&G*7#kZZd?

! "*#( " #



@-9&%7#n*<1.&'7#F0??(%J)7)-$?")$%)%&40'&-)/$34('@>#J-%(&""7#J-%(&""#T(0G&%'0)2#A%&''7#XYYd?

@-6&%-7#n-'>#L.0'7#L&4$%(&#6'$+&>)-&3)+$0*&*"3)@)-&3)$*"&37#=&/&""K(7#TN!I7#XYYY?

S*33-%/7#W%*(f7 #X/")$*"&-)(? )4/"),'&+4$+&-=)K(-(#<$&c3)34'099-")4()?('#)&)4"+/%$+&-)"-$4"= )I.')0(7#D5& #
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