
!"#$%$&
!"# "$% %&'( )&'** +,-$., $/ 0) %1(&$0( '"2 +'3+'31'")4
5&$), 6,$6*, %,3, )$., 71"# $/ )$*0(1$"!

"#$%&'$&($#% )*&+#, "'-'.(% /01234

5$ 01167 ($ 8*+ 9*',&(.,: *%%'; #$ 9#,$<'+(*% =,9:(%8*< ($ &8(% >#,+$':7 ?'@A'+ B*(C8*+&
=#%*< &8* .#::#D($@ ($&+(@,($@ E,*%&(#$F G8* :(A(&7 &8* .+#$&(*+7 &8* 9#,$<'+;7 &(A*H
%*+(*% #. 9#,$<'+(*%7 #+ <(&C8*%7 &8* -#(<7 #+ #1//,8 3'"-,7 &8*; '+* ':: A#<(.(C'&(#$% #. &8*
:($*7 &8* .#+A #. &#=#:#@(C': &8($I($@! J'$ D* *%C'=* &8(% &8($I($@ ($ &*+A% #. %='&(':
A*&'=8#+% /B*(C8*+&7 01164K G8* %=(+(& #. #=*$$*%% '$< #=*$($@ 9#+<*+% &8'& B*(C8*+&
D'% '.&*+ 8'% =*+8'=% 9**$ @+#,$<*< &# %#A* *L&*$& ($ &8* &#=#:#@(C': &8($I($@
($8*+*$& ($ &8* C+#%%H9#+<*+ A#9(:(&; =#:(C(*% #. #$* #. &8* %(@$(.(C'$& @:#9': 9#+<*+H
:'$<%7 ' ,$(&; #. C#,$&+(*% &8'& ($C+*'%($@:; %**% (&%*:. '% ' %#.& *A=(+*M&8* N,+#=*'$
O$(#$! P*&7 '& &8* %'A* &(A*7 &8* ($&*+$': #=*$($@ #. &8* 9#+<*+% 8'% :*< &# &8* +(%* #.
$*D .*'+% '$< $*D D'::% ($ (&% *L&*+$': =*+(=8*+(*% '% A'$(.*%& #. (&% ($C+*'%($@:;
<(H-(%(#$'+; -(*D #. C#,$&+(*%! Q#+ ' <*C'<* #+ %# $#D7 '$< *%=*C('::; '.&*+ 1R007 &8*
S*(&@*(%& #. @:#9': .+**<#A '$< #=*$($@ 9#+<*+%M&8'& %=*C(': A#A*$& ($ N,+#=* '.&*+
01T1 ($ D8(C8 ' C8'$@* ($ &8* D'::H($%=(+*< :#@(C &8'& <#A($'&*< N,+#=* .#+ %# A'$;
<*C'<*% D'% &+,:; 9*:(*-*< ($M8'% 9*C#A* ' @8#%& &8'& 8',$&% NO *L&*+$': 9#+<*+
=#:(&(C% &#<';! G8* <*%(+* &# C#$&+#: '$< +*C:'(A %='C*7 =#D*+7 '$< $'&(#$': (<*$&(&;
8'% .#,$< $*D =#=,:(%& =#:(&(C': '<8*+*$&% '$< ='+&(%'$%! U% ' +*%,:&7 +'&8*+ &8'$
.#C,%($@ #$ A'L(A': ($C:,%(#$7 C+#%%H9#+<*+ A#9(:(&;7 '$< 8'+A#$(#,% ($&*@+'&(#$
($&# &8* +'=(<:; @+#D$ C#$&'($*+ #. &8* NO &8'& 8'% <#A($'&*< &8* <*9'&* ($ &8* NO

!"#$% &'$()'*+,*%-. ,/0 -'1&$' $2$3,/0*4 15 ,/0 678+ 09,03%$'
&13403 30-*#0

!0%) :$% !1","#
V(>A*@*$ J*$&+* .#+ W#+<*+ B*%*'+C87 B'<9#,< O$(-*+%(&; V(>A*@*$7 G8* V*&8*+:'$<%X
*HA'(:F Y!-'$Y#,&,AZ.A!+,!$:
B*C*(-*< 06 Q*9+,'+; 6221X ($ +*-(%*< .#+A 6 ['+C8 6202

9":13$".,"( '"# ;*'""1"< => ?$-1,(2 '"# ?6'-, 62027 -#:,A* 6T7 ='@*% 1\] ^ 1]_

'()*+,-*. ;:03 ,/0 '$+, 50< =0$3+> ,/0 -'1&$' 5$(0 15 ,/0 67 /$+ &00% (/$%-*%-? @/0 67 *+ +2*%%*%- $
-'1&$' &13403 <0& <*,/ 30-$34 ,1 ,/0 &$,,'0 $-$*%+, *330-"'$3 #*-3$,*1%? A, ,/0 &13403+ 15 ,/0 67>
$ 21<035"' $%4 +0("3*,=B1&+0++04 4*+,*%(,*1% &0,<00% ,3$:0''03+ *+ *%(30$+*%-'= &0*%- (1%+,3"(,04
&0,<00% ,/0 ,3$:0''03+ </1 C&0'1%- ,18 ,/0 67 $%4 ,/1+0 </1 41 %1,> &$+04 1% ,/0 5$,0 15 &*3,/?
@1 ,/*+ 0%4> ,/0 67 /$+ (1#21+04 $ +1B($''04 C</*,0 $%4 &'$()8 D(/0%-0% '*+,> 30(0%,'= 30'$&0''04 $
C21+*,*:0 $%4 %0-$,*:08 '*+,> </*(/ *+ "+04 $+ $ (3*,03*1% 513 :*+$ $22'*($,*1%+?E/$, *+ +,3*)*%- *+ ,/$, 1%
,/0 %0-$,*:0 '*+, $ +*-%*5*($%,'= /*-/ %"#&03 15 F"+'*# $%4 40:0'12*%- +,$,0+ $30 '*+,04? !0%(0> ,/030
*+ $% *#2'*(*,> +,31%- *%('*%$,*1% ,1 "+0 ,/*+ '*+, %1, 1%'= $+ $ ,11' ,1 -"$3$%,00 +0("3*,= *% 2/=+*($'
,03#+ 13 *% ,03#+ 15 CE0+,03%8 *40%,*,= 231,0(,*1% &", $'+1 $+ $ #0$%+ 15 )002*%- ,/0 <13'48+ 21130+,
1",? D"(/ -'1&$' $2$3,/0*4 -0121'*,*(+G'1$404 <*,/ 3/0,13*( 1% +0'0(,*:0 $((0++> &"340%> $%4
#$++0+G231:1)0+ ,/0 40/"#$%*+$,*1% $%4 *''0-$'*+$,*1% 15 ,/0 ,3$:0' 15 ,/1+0 </1 <030 &13% *%
</$, ,/0 67 /$+ 405*%04 $+ ,/0 C<31%- (1"%,3=8> ,/0 <$+,$&'0 $%4 40213,$&'0 '*:0+ 531# (1"%,3*0+ 1%
,/0 %0-$,*:0 '*+,? D"(/ "%$",/13*+04 ,3$:0''*%- *+ *%(30$+*%-'= 4$%-031"+ $+ ,/0 /*-/ 40$,/ ,1''
+"--0+,+? H, /$+ '04 ,1 $ %0< $%4 =0, $'' ,11 5$#*'*$3 -0121'*,*($' '$%4+($20 *% 6"3120> $ +(0%0 #$%=
15 "+ /120 ,1 %0:03 +00 $-$*% *% 21+,<$3 6"3120> $ '$%4+($20 15 &$3&04 <*30 +"3:0*''$%(0 $%4 ($#2+?
A%4 /0%(0> ,/0 67G</*(/ +,$3,04 1", $+ $ #0$%+ ,1 2314"(0 $ I1%0 15 20$(0 $%4 (1#513, 3"'04 &=
'$< $%4 13403G/$+ %1< *% *,+ +0'5B231('$*#04 <$3 1% *''0-$' #*-3$%,+ (30$,04 $ &13403 *%4"+,3= ,/$,
(1(1%+,3"(,+ #130> %1, '0++> C*''0-$'*,=8> 90%12/1&*$> $%4 50$3. ,/0 67 $+ $ -'1&$' &13403 #$(/*%0?

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



#-*+ &8* ='%& <*C'<*%7 &8* *A=8'%(% 8'% $#D %8(.&*< &#D'+<% ' C#$%&(&,&(-* `A'$'@*A*$&a
#. *LC:,%(#$ #. &8* `b&8*+a ($8'9(&'$&% #. &8* D#+:<! c#A* %=*'I #. &8* &8+** @:#9':
D'+% &8'& 8'-* 9*C#A* <#A($'$&M&8* D'+ #$ <+,@%X &8* D'+ #$ &*++#+X '$<7 ($C+*'%H
($@:; <,9(#,%:; ($&*+&D($*< D(&8 &8* :'&&*+7 &8* D'+ #$ `(::*@':a A(@+'&(#$ /%** ':%# 5$<'7
622_4! Q#+ %#A* &8(% +*$*D*< .#C,% #$ /=+**A=&(-* '$< #.&*$ A(:(&'+;4 =+#&*C&(#$ '$<
&*++(&#+(': (<*$&(&; (% '$ (::,%&+'&(#$ &8'& &8* D#+:< (% $#& 9#+<*+:*%%! B'&8*+7 (& C#$%(%&%
#. @:#9': 9#+<*+:'$<% /?,..(*:<7 6220X B,A.#+<7 622]X 622T4 #+ `=:'$*&'+; .+#$&(*+
:'$<%a /W',A'$7 6226'X 622694 ($ D8(C8 =#D*+7 (<*$&(&;7 '$< %#-*+*(@$&; '+* 9*($@
<(%C#$$*C&*< .+#A &*++(&#+(': $'&(#$H%&'&* =#:(&(C% ;*& '+* $#& 9*C#A($@ ($%&(&,&(#$':H
(%*< ($ ' $*D @:#9': &*++(&#+(': #+<*+! Y*$C*7 D8'& D* %** (% ' C#$%&'$& 9#+<*+HD#+I
&+;($@ &# %*='+'&* &8* D'$&*< .+#A &8* ,$D'$&*<7 &8* 9'+9'+('$% .+#A &8* C(-(:(%*<7
'$< &8* @:#9': +(C8 .+#A &8* @:#9': =##+ ($ &8* &*++(&#+(': %#C(*&;! 5$ %# <#($@ &8* NO
($C+*'%($@:; (% $#& #$:; <*.($($@ (&%*:. -(' (&% ($&*+$': '..'(+%7 (&% #+<*+($@ =+'C&(C*%7 9,&
':%# 9; &8* =+#<,C&(#$ #. $*D 9#+<*+ +,:*% '$< :*@(%:'&(#$ &#D'+<% (&% ($C#A($@
A(@+'$&%! G8* A(@+'&(#$ #. &8* ,$<#C,A*$&*< ='+'<#L(C'::;7 &8*+*.#+*7 ':%# ($<,C*%
'$< *-#I*% ' %&+#$@*+ =#:(&(C': C#AA,$(&; '$< $*D 9#+<*+($@ :*@(%:'&(#$ #. &8* NO7
&8*+*9; +*($.#+C($@ &8'& D8(C8 &8* A(@+'$&% D(%8 &# *%C'=* #+ C+#%%7 .(*+C* 9#+<*+% /%**
':%# S'='&'HW'++*+#7 62214! b9-(#,%:;7 &8*%* =+'C&(C*% #. @*#=#:(&(C': '$< 9(#=#:(&(C':
C#$&+#:M&8(% C'+-($@ ,= #. &*++(&#+(': C#$&'($*+% '$< =,+(.(*< `<+*'A:'$<%a #. (<*$H
&(&;M8'-* ' C#,$&*+='+&7 &8* #&8*+ .'C* #. &8* d'$,% 9#+<*+F &8* @*$*+'&(#$ #. /'
<+*'A:'$< #.4 *%C'=* ($&# .'+H+*'C8($@ #=*$$*%% '$< .+**<#A7 ($&# ' D#+:< #. @:#9':
C#%A#=#:(&'$ <*-*:#=A*$& '$< @:#9': <(%&+(9,&(-* >,%&(C* /%** ':%# B,A.#+<7 622]X
622T4! W,& (& %**A% &8'& &8(% :'&&*+ <*-*:#=A*$& (% C,++*$&:; A,C8 :*%% #$ &8* =#:(&(C':
'@*$<' $#D! 5$ %# <#($@7 &8* #$&#:#@(C': A,:&(<(A*$%(#$':(&;7 D8(C8 (% ($&+($%(C &# '$;
9#+<*+7 (% ($C+*'%($@:; 9*($@ <*=+(-*< '$< <*=+*%%*< &# A'I* =:'C* .#+ #$:; &8*
&(@8&*$($@ '$< .(:&*+($@ <(A*$%(#$ #. ' 9#+<*+! G8* 9#+<*+MD8(C8 (% A#+* ' $*C*%%'+;
'$< ,$.(L'9:* C#$&($,,A 9*&D**$ #=*$$*%% '$< C:#%,+* &8'$ (& (% ' :($*M(% 9*($@
+*($&*+=+*&*< ($&# ' %,=*+ =#%(&(#$ #. :($*% #. %*C,+(&; '$< =+#&*C&(#$7 #.&*$ C#($C(<*<
9; '$ ($D'+<H:##I($@ +*=+#<,C&(#$ '$< C'$#$(%'&(#$ #. (&% %*:.HC#$%&+,C&*< 8(%&#+; '$<
C,:&,+* /%** ':%# W':(9'+7 6223'X 622394! G8* @:#9': C#,+%* &#D'+<% %&+#$@*+ =+#&*C&(#$H
(%& '$< (<*$&(&; =#:(&(C% 8'% @'($*< C#$%(<*+'9:* A#A*$&,A '@'($ ($ &#<';a% @:#9':
@*#=#:(&(C% /%** ':%# W(@# '$< e,(:<7 622\4! G8* <*%(+* &# #=*$ &8* 9#+<*+7 &# %*(f* &8*
%=(+(& #. &8* .':: #. &8'& O+H9#+<*+ '$< &8* W*+:($ g':: '$< &# *%C'=* &#=#:#@(C':
&8($I($@ %**A% +'&8*+ .'+ +*A#-*< .+#A ,%!

c# %#A*D8'& :*%% &8'$ &D# <*C*$$(' '.&*+ B*(C8*+&a% ($&+(@,($@ '+&(C:*7 &8* E,*%&
&8'& 8*+ (A'@($'+; E,*%&(#$% *A9+'C* (% %&(:: A#%& ($%=(+($@M&8'& (%7 &8* E,*%& .#+ &8*
>,%&(.(C'&(#$ .#+ '$< &8* D'; D* <+'D 9#+<*+% ($ %#C(*&; '$< %='C*! 5$ &8(% ='=*+ 5 D(::
&'I* ,= &8* E,*%& &# ,$<*+%&'$< ($ A#+* <*=&8 '$< <*&'(: 8#D &8* NO (% C,++*$&:;
9#+<*+($@ (&%*:. 9; .#C,%($@ #$ &8* C,++*$& &#=#:#@(C': =+'C&(C*% D* *$<#+%*7 A'$(.*%&7
'$< :*@(&(A(%* ($ &8* <+'D($@ #. 9#+<*+% .#+ =*#=:*! [#+* ='+&(C,:'+:;7 5 D(:: .#C,% #$
&8* #.&*$ &'C(& #+ (A=:(C(& >,%&(.(C'&(#$ '$< A#<,% #=*+'$<( #. #,+ 9#+<*+ +*@(A*% &8'&
%8#,:< =+*-*$&7 %*:*C&7 '$< =+(#+(&(%* &8* A#-*A*$& #. C*+&'($ =*#=:* 'C+#%% 9#+<*+%
($ &8* D#+:< #. &#<';! 5$ #+<*+ &# C#A=:*A*$& *L(%&($@ *..#+&% &8'& %**I &# ,$<*+%&'$<
&8* <*%(+*% '$< .*'+% *L=+*%%*< ($ &8* C,++*$& A#+': C8#+*#@+'=8; #. &8* /.,&,+*4
*L&*+$': 9#+<*+% .+#A ' C#$C*=&,': =#($& #. -(*D7 &8(% '+&(C:* %C+,&($(%*% &8* -(%(#$%
'$< :#$@H&*+A NO %&+'&*@(*% D(&8 +*@'+< &# &8* *L&*+$': 9#+<*+ +*@(A* -(%H'h H-(% &8*
%#HC'::*< `,$D'$&*<a A(@+'$&%! G# @'($ ($%(@8& ($&# &8*%* =#D*+ @*#=#:(&(C% #. &8* NO
*L=+*%%*< &8+#,@8 (&% *L&*+$': 9#+<*+ +*@(A*7 5 <(+*C& A; '&&*$&(#$ &# &8* 9#+<*+
(<*#:#@;7 &8* `9#+<*+#:#@;a7 &8* NO (% <*-*:#=($@! V*L&7 5 C+(&(C'::; %C+,&($(%* &8*
*-*+;<'; ($%&(&,&(#$': =+'C&(C*% +*C*$&:; *$.#+C*< '& &8* *L&*+$': 9#+<*+ =+#=*+! 5$
='+&(C,:'+7 5 D(:: $'-(@'&* A; D'; &8+#,@8 ' $*D7 *L=:(C(&:; A#+': :'$<%C'=* &8'& 8'%

1\T Y -'$ Y#,&,A



9**$ 9,(:& '& &8* *L&*+$': 9#+<*+% #. &8* NO &8'& C#$%(%&% #. D'(&($@ f#$*%7 C'A=%7 $*D
.*$C*%7 '$< $*D 9(#A*&+(C A*&8#<% #. ='&+#:! Y*$C*7 '$ NO%C'=* D(&8 ($C+*'%($@:;
<*.*$%(-* *L&*+$': 9#+<*+% (% 9*($@ *+*C&*<! W,(:<($@ #$ &8* &8*#+*&(C': ($%(@8&% &8'&
8'-* 9**$ @'($*<7 ,&&*+*<7 '$< 9+#,@8& .#+D'+< ':+*'<; #$ -'+(#,% *:*A*$&% #. &8*
*L&*+$': 9#+<*+ #. &8* NO7 &8(% '+&(C:* C#,:< 9* +*'< '% ' &8*#+*&(C'::; ($%=(+*< C#$H
C*=&,': =+#&*%&7 ' C#,$&*+$'++'&(-* '@'($%& D8'& 5 %** '% '$ #.. 9*'A '$< ($C+*'%($@:;
A*C8'$(C *L&*+$': 9#+<*+ C8#+*#@+'=8; #. &8* NO!

/01+2#+%$& ,$2 1*3#+%$&
G8* 'C& #. 9#+<*+($@ (% C+(&(C': &# ,$<*+%&'$<($@ &8* 9,(:<($@ #+ &+'$%.#+A'&(#$ #. '
%=*C(.(C %#C(#%='&(': *$&(&;! G# E,#&* @*#@+'=8*+ U$%%( )''%(F `̀ &8+#,@8 &8* ($%&(&,&(#$H
':(%'&(#$ =+#C*%% '$< &8* %&+,@@:*% ($8*+*$& ($ (&7 &8* &*++(&#+(': ,$(&% ($ E,*%&(#$
`+*C*(-*a &8*(+ 9#,$<'+(*% '$< &8*(+ %;A9#:% D8(C8 <(%&($@,(%8 &8*A .+#A #&8*+
+*@(#$%aa /011_7 ='@* ii4! G8* NOa% *L&*+$': 9#+<*+ +*@(A* '$< (AA(@+'&(#$ =#:(C;
&#D'+<% &8* #,&*+ 9#+<*+% &#,C8 &8* 8*'+& #. &8* NO '% ' A'C+#9#+<*+:'$<! g8*$
<*%(+($@ &# ,$<*+%&'$< &8* (A=#+&'$C* #. 9#+<*+% .#+ ' @(-*$ *$&(&;7 ($ &8(% C'%* &8* NO7
(& (% $#& *$#,@8 &# %&,<; &8* :($*7 &8* :(A(&7 &8* 9#+<*+ (&%*:.X &8*+* (% ' $**< &# ':%#
%&,<; &8* &+'$%.#+A'&(#$ =+#C*%%7 &8* @*$*':#@; #. &8'& :($*F &8* 9#+<*+1"< /%** *@
-'$ Y#,&,A *& ':7 6226X 622\4! U 9#+<*+ %8#,:< .(+%& '$< .#+*A#%& 9* ,$<*+%&##< '%
' =+#C*%%7 '% ' -*+9! U$':;&(C'::;7 &8+** <(..*+*$& <(A*$%(#$% C'$ 9* %**$ &# =:'; ' +#:*
($ &8(% =+#C*%% #. 9#+<*+ =+#<,C&(#$ 'C&($@ ($ C:#%* C##=*+'&(#$ '$< %(A,:&'$*#,%:;7
;*& ($ <(..*+*$& $,'$C*% '$< <*@+**% .#+ <(..*+*$& C#$&*L&%M+$3#,31"<7 $3#,31"<7 '"#
$(&,31"< /-'$ Y#,&,A *& ':7 62264! G#@*&8*+ &8*%* <(A*$%(#$% #. &8* 9#+<*+ =+#C*%%
C'$ 9* %**$ '% ' @*$*+(C :*$% &8+#,@8 D8(C8 &8* 9,(:<($@ #+ &+'$%.#+A'&(#$ #. '
%=*C(.(C %#C(#%='&(': *$&(&; C'$ 9* '$':;%*<! b9-(#,%:;7 #$* 8'% &# 9*'+ ($ A($<
&8'& '$; %C8*A'&(C <*%C+(=&(#$ #. &8* A,:&(<(A*$%(#$': 9#+<*+H=+#<,C&(#$ =+#C*%%*%
C'$ #..*+ $#&8($@ A#+* &8'$ '$ '9%&+'C&*< .+'A* #. A($< &8'& $**<% &# 9* *$+(C8*<
'$< A,&'&*< .#+ &8* %=*C(.(C 8(%&#+(C': '$< @*#@+'=8(C': C#$&*L& '$< C#$&($@*$C; #. '
C*+&'($ 9#+<*+ =+#<,C&(#$! g8'& (% A#+*7 &8* ($&*+$':(%'&(#$ #. '$< %,9>*C&(#$ &#
' C*+&'($ 9#+<*+ +*@(A*7 &8+#,@8 D8(C8 &8* 9#+<*+ +*@(A* @'($% '$<R#+ %,%&'($% (&%
=#D*+7 D(:: 9* <(..*+*$& #-*+ &(A*7 %='C*7 '$< =*#=:*!

G8* .(+%& <(A*$%(#$ #. &8* 9#+<*+H=+#<,C&(#$ =+#C*%%7 +$3#,31"<7 (A=:(*% &8* C#$H
&($,#,% /%*'+C8 .#+ &8*4 :*@(&(A(%'&(#$ '$< >,%&(.(C'&(#$ #. &8* :#C'&(#$ '$< <*A'+C'&(#$
#. ' 9#+<*+7 D8(C8 (% %**$ '% ' A'$(.*%&'&(#$ #. #$*a% #D$ C:'(A*<7 <(%&($C&7 '$< *LC:,%(-*
&*++(&#+;R(<*$&(&;R%#-*+*(@$&;! 5$ <#($@ %#7 &8* %='&(': C#$&'($*+(%'&(#$ '$< ,$(.(C'H
&(#$ #. &8* =*#=:*7 '$< 8*$C* (A=:(C(&:; &8* %(:*$C($@ #. &8* ($&*+$': <(..*+*$C*%7 '+*
+*=+#<,C*< /%** ':%# c(9:*;7 011\4! G8(% (% $#& ' #$C*H'$<H.#+H':: *-*$&! J+(&(C':
.#+ 9#+<*+ =+#<,C&(#$ (% &8'& ':: =#%%(9:* %#C(': '$< %='&(': <;$'A(C% &8'& A(@8&
#CC,+ '+* @(-*$ A*'$($@ '$< ' -(%(#$ 9; :##I($@ &8+#,@8 &8* *;*% #. &8* %*:.H<*.($*<
&*++(&#+;R(<*$&(&;R%#-*+*(@$&;!

5$ &8(% =+#<,C&(#$ #. A*'$($@ '$< -(%(#$ &8* %*C#$< <(A*$%(#$7 $3#,31"<7 (%
C+,C('::; (A=#+&'$& /C. cC8A(&&a% @3(0"< 0"# @3#"0"<7 01\24! G8* =+#C*%% #. A'I($@
'$< +*A'I($@ ' %#C(#%='&(': #+<*+7 &8* #+<*+($@7 (A=:(*% &8'& ($ (&% 9*@($$($@ &8* %#C(#H
%='&(': C#$&'($*+ (% *A=&(*< '$< =,+(.(*< .+#A (&% ='%& <*%=#&(C C#<*% '$< #CC,='$&%
'$<7 &# ,%* &8* D#+<% #. ?*:*,f* '$< e,'&&'+( /622347 <*%=#&(C'::; +*C#<*< D(&8 &8*
C#<*% '$< =*#=:* #. &8* $#D #D$*+! 5. $#& A(:(&'+(:;7 &8(% (% <#$* %;A9#:(C'::; &8+#,@8
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+*%(%&'$C* &8+#,@8 &8* ,%* #.7 .#+ *L'A=:*7 :'$@,'@* =#:(&(C%7 *<,C'&(#$ =#:(&(C%7 '$<
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9#+<*+% -(' &8* A'I($@ #. #&8*+%7 $(&,31"<A G8(% (A=:(*% &8* =+#<,C&(#$ #. C'&*@#+(C':
<(..*+*$C* 9*&D**$ #,+% '$< &8*(+%7 8*+* '$< &8*+*7 '$< $'&(-*% -*+%,% $#$$'&(-*%7
%# (A=#+&'$& .#+ &8* +*':(%& &#=#:#@(C': &8($I($@ %&(::! 5& ($-#:-*% &8* $#D %# #.&*$
C+(&(C'::; *$@'@*< '$<7 ($ 'C'<*A(C C(+C:*%7 %# #.&*$ <*C#$%&+,C&*< <(C8#&#A#,% '$<
'$&'@#$(%($@ =+#<,C&(#$ #. %#C(#*C#$#A(C '$< %#C(#C,:&,+': C#A=*&(&(#$7 .#+ D8(C8
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%&,<(*% #$ &8(% 8'-* %8#D$ ,%7 (% #.&*$ <#$* &8+#,@8 &8* ,%* #. <,$6$*1(1-) /&8* =#:(&(H
C(%'&(#$ '$< <(%C+(A($'&(#$ #. %='&(': <(..*+*$C*%4 '$< -&3$"$6$*1(1-) /&8* =#:(&(C(%'&(#$
'$< C#$%*E,*$& <(%C+(A($'&(#$ #. &(A* <(..*+*$C*%47 *L=+*%%*< 9; &*+A% :(I* <*-*:#=H
A*$&7 ,$<*+<*-*:#=A*$&7 :'@@($@ 9*8($<7 %=**<7 +'C*7 A#<*+$(&;7 =#%&A#<*+$(&;7 '$<
'HA#<*+$(&;! g8'& (% ':%# C+(&(C': ($ &8(% =+#C*%% #. #&8*+($@7 '$< #. A,C8 %(@$(.(C'$C*
&# &8* ,$<*+%&'$<($@ #. &8* A#<*% #. 9#+<*+ C#$&+#: #. ' C*+&'($ %#C(#%='&(': C#$&'($*+7
(% &8* +*@(A* #. 'CC*%%M&8* <#A($'$& 9*:(*.% #+ (<*#:#@; 9; D8(C8 ' %#C(#%='&(': #+<*+
A'$(.*%&% (&%*:. ($ ' C*+&'($ C#$.(@,+'&(#$ #. &8* +1$6$*1(1-'*7 <,$6$*1(1-'*7 '$< -&3$"$B
6$*1(1-'* +*@(A* #. 'CC*%% '& 8'$<! G8* C#$.(@,+'&(#$ #. &8(% +*@(A* ($ &,+$ %8'=*%
8#D 'CC*%% &# &8* #+<*+ (% %,%&'($*< '$< 8*$C* 8#D7 &8+#,@8 D8(C8 9#+<*+ &'C&(C%7
&8* b&8*+ (% %&+'&(.(*<7 (AA#9(:(%*<7 '$< <(%:#C'&*< '& 9#+<*+:($*% &8'& '+* $# :#$@*+7
'% 8'% 9**$ '+@,*< 9; A'$; %C8#:'+% $#D7 $*C*%%'+(:; .#,$< '& &8* &*++(&#+(': *$<
#+ 9*@($$($@ #. $'&(#$H%&'&*% 9,& C'$ 9* .#,$< ($C+*'%($@:; *-*+;D8*+*7 %,C8 '% ($
'(+=#+&%7 =,9:(C %='C*%7 '$< &+'..(C +#'<%F &8* #A$(=+*%*$C* #. ' <(..,%*< 9#+<*+ /%**
)'+I*+ *& ':7 62214!
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Y#D &8*$ C'$ &8* NOa% C,++*$& 9#+<*+ +*@(A* 9* ,$<*+%&##< I**=($@ &8* '9#-* @*$*+(C
'==+#'C8 #$ 9R#+<*+($@ '$< #&8*+($@ ($ A($<K 5. D* :##I '& &8* *$&(&; #. &8* NO &8*$
&8+#,@8 &8(% 9#+<*+ :*$%7 D8'& (% A#%& %(@$(.(C'$& =*+8'=% (% &8* +'=(< C8'$@* #.
&8* 9#+<*+($@7 #+<*+($@7 '$< #&8*+($@ <*-*:#=A*$&%! U.&*+ &8* #=*$($@ #. &8* ($&*+$':
9#+<*+% #. &8* NO7 &8* =#:(&(C': '$< =#:(C; '&&*$&(#$ %8(.&*< A#+* '$< A#+*7 '$< %D(.&:;
%#7 &# &8* =+#&*C&(#$ #. &8* *L&*+$': 9#+<*+% #. &8* NO! W*C',%* #. &8* $*D '$< 8*'-;
*A=8'%(% #$ &8* *L&*+$': 9#+<*+%7 A'$; '+@,* &8'& &8* NO (% ':%# C8'$@($@ 8#D (& (% #+
%8#,:< 9* =*+C*(-*< '$< ,$<*+%&##<! 5$ &8(% C#$&*L&7 *'+:; C#AA*$&'&#+% #=&(A(%&(C'::;
=#($&*< &# &8* A'$; .'C*% &8* *L&*+$': 9#+<*+ #. &8* NO 8'< ($ &*+A% #. (&% <(%&($C&
'$< $#$C#$@+,*$& @*#=#:(&(C':7 ($%&(&,&(#$':R:*@':7 &+'$%'C&(#$':7 '$< C,:&,+': %='C*%
/Q+((% '$< [,+=8;7 0111X Y,<%#$7 6222X cA(&87 011_4! G# D(&7 %#A* 8'-* '+@,*< &8'&
&8* *L&*+$': 9#+<*+% #. &8* NO '+* &# 9* ,$<*+%&##< '% `.,ff;a /J8+(%&('$%*$ '$<
dj+@*$%*$7 6222X S(*:#$I'7 62204 '$< &8'& &8* NO '% ' 9#+<*+*< *$&(&; D(:: +*%*A9:*
' `A'f*a #+ `%(*-*a /W+#D$7 6226X J8+(%&('$%*$ '$< dj+@*$%*$7 62224! P*&7 #-*+ &8* :'%&
.*D ;*'+%7 '$< *%=*C('::; D(&8 -'+(#,% ',&8#+% D(&8($ &8* C#$%&+,C&(#$(%& '$< =#%&H
C#:#$(': D($@% #. &8* +*%*'+C8 .+#$&7 &8* <(%C#,+%* 8'% 9*C#A* <#A($'$& &8'& &8*
NO (% ($C+*'%($@:; C#$%&+,C&($@ C#:#$(':H:(I* :($*% #+ .+#$&(*+%7 9#,$<'+(*% #. ' %*:.H
=*+C*(-*< %,=*+(#+ (A=*+(': =#D*+7 #.&*$ &8*$ %**$ '% &8* %#.& (A=*+(': %(%&*+ #. &8* Oc!
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U& &8* .+#$&(*+% #. &8* NO &8*$MD8(C8 '+* #.&*$ <*.($*< '% N,+#=* '$< $#& &8* NOM&8*%*
',&8#+% &;=(C'::; C:'(A &8'& &8* NO %**% .#+ (&%*:. ' C(-(:(%'&(#$': A(%%(#$7 #.&*$ &;=(.(*<
'% $(&,31"<7 &# N,+#=*'$(%* #+ '& :*'%& <#D$%C':* &8* `+'<(C':(%'&(#$a #. =*+C*(-*<
($.*+(#+% #+ b&8*+% /&8* `W'+9'+('$%a4 ($ 9#&8 &8* N'%& '$< &8* c#,&8 /U$<*+%#$ '$<
U+A%&+#$@7 622]X W#*<*:&>* *& ':7 622]X G,$'$<*+7 011]X g':&*+%7 6226X 6223X S(*:#$I'7
62204! Q#+ %#A*7 &8(% :'&&*+ $*#C#:#$(':7 *A=(+* %&;:* (% A#%& -(%(9:* ($ #$* #. &8* A#%&
%&+(I($@ *L&+'&*++(&#+(': <*-*:#=A*$& =:'$% #. &8* NO #. &8* +*C*$& ;*'+%M&8'& (%7 &8*
<*-*:#=A*$& #. ' V*D V*(@89#,+8##< '$< )'+&$*+%8(= 5$%&+,A*$& <*%&($*< &# (A=:*H
A*$& &8* J#AA(%%(#$a% N,+#=*'$ V*(@89#,+8##< )#:(C; '% :'(< <#D$ ($ &8* g(<*+
N,+#=* J#AA,$(C'&(#$ '$< &8* c&+'&*@; <#C,A*$& #$ &8(% N,+#=*'$ V*(@89#,+8##<
)#:(C; /NV)4! G8* @#': #. &8* NV) (%7 'CC#+<($@ &# &8* NO7 &# %8'+* &8* '<-'$&'@*% #.
&8* 6223 *$:'+@*A*$& #. &8* NO 9; .#%&*+($@ %&'9(:(&;7 %*C,+(&;7 '$< =+#%=*+(&; 'A#$@
':: ='+&(*%! G8* V*(@89#,+8##< )#:(C; (% %'(< &# 9* <*-*:#=*< &# =+*-*$& $*D :($*% #.
<(-(%(#$ 9*&D**$ &8* *$:'+@*< NO '$< (&% $*(@89#,+% '$< &# #..*+ $*D =#%%(9(:(&(*% &#
*$@'@* ($ &8* <(-*+%* 'C&(-(&(*% #. &8* NO 9; A*'$% #. *$:'+@*< =#:(&(C':7 %*C,+(&;7
*C#$#A(C':7 '$< C,:&,+': C##=*+'&(#$ /%** ':%# NA*+%#$7 62234! G8* NO J#AA(%%(#$
%**% &8* 9#+<*+ `A'$'@*A*$&a '% #$* #. &8* C#+* @#':% #. &8* NV)F

!!W#+<*+ A'$'@*A*$& (% :(I*:; &# 9* ' =+(#+(&; ($ A#%& UC&(#$ ):'$% '% (& (% #$:; 9;
D#+I($@ &#@*&8*+ &8'& &8* NO '$< (&% $*(@89#,+% C'$ A'$'@* C#AA#$ 9#+<*+%
A#+* *..(C(*$&:; ($ #+<*+ &# .'C(:(&'&* :*@(&(A'&* A#-*A*$&%! G8* UC&(#$ ):'$%
%8#,:< &8,% ($C:,<* A*'%,+*% &# (A=+#-* &8* *..(C(*$C; #. 9#+<*+ A'$'@*A*$&7
%,C8 '% %,==#+& .#+ &8* C+*'&(#$ '$< &+'($($@ C#+=% #. =+#.*%%(#$': $#$HA(:(&'+;
9#+<*+ @,'+<% '$< A*'%,+*% &# A'I* &+'-*: <#C,A*$&% A#+* %*C,+*! G8* @#':
%8#,:< 9* &# .'C(:(&'&* A#-*A*$& #. =*+%#$%7 D8(:%& A'($&'($($@ #+ (A=+#-($@ '
8(@8 :*-*: #. %*C,+(&;aa /N,+#=*'$ J#AA(%%(#$7 62237 ='@* 0_.X %** ':%# U='= '$<
GC8#+9'<>(;%I'7 62234!

Q#+ %#A*7 ($ C#$&+'%& &# $'&(#$H%&'&*% '$< (<*#:#@(C': 9:#C%7 '<>#($($@ *A=(+*% '+*
(A'@($*< &# 8'-* 9:,++*< '$< ,$<*+*$*+@(%*< 9#+<*+% '& &8* .+#$&(*+% ($ &8* =*+(=8*+;
D8*+* &8*(+ =#D*+ `.'<*% #,&a /g'*-*+7 011]X S(*:#$I'7 62204! G8*%* =*+(=8*+': `@+*;a7
($&*+A*<('&*7 #+ &+'$%(& f#$*% 9*&D**$ *A=(+*% %,C8 '% B,%%(' '$< &8* O$(&*< c&'&*%
&8*$ D#,:< +,9 '@'($%& *'C8 #&8*+ '$< D#,:< 9* &8* $*D =#&*$&(': f#$*% #. @:#9':
C#$.:(C&! G8* +*C*$& C#$.:(C& ($ e*#+@(' (% #.&*$ A*$&(#$*< '% ' C'%* ($ =#($&!
J#$-($C($@ '% &8(% A'; 9*7 '& &8* %'A* &(A* %,C8 *,=8*A(%A% #. .'<($@ @+*; f#$*%7
&+'$%(&(#$ f#$*%7 '$< $*(@89#,+8##< =#:(C(*% .'(: &# C'=&,+* &8* +'&8*+ .(*+C* '$<
($C+*'%($@:; A(:(&'+(%&(C ($C:,%(#$'+; ^ *LC:,%(#$'+; :#@(C #. &8* C,++*$& *L&*+$': 9#+H
<*+ +*@(A* #. &8* NO &8'& (% ':%# ($C+*'%($@:; '=='+*$&! [#+* &8'$ ' C+#%%($@ 9#+<*+
=#:(C;7 &8* NV) C:*'+:; (% ' 9#+<*+ =#:(C;M%($C* D8*$ #$* <*.($*% &8*(+ ",1<&+$03)7
#$* <*.($*% #$*a% #D$ 9#+<*+%! 5& (% ' 8*@*A#$(C +0//,3 C$", <,$6$*1(1-)D &8* ($%&'::'&(#$
#. ' -$3#$" )'"1('13,! Q#+7 ':&8#,@8 &8* $*(@89#,+8##< =#:(C(*% A'; 9* ' C:*'+ %(@$ #.
=#:(&(C% #. @##< ($&*$&(#$%7 &8*; '+* ':%# '$ ,$'A9(@,#,% .#+A #. *LC:,<($@ %#A*
C#,$&+(*% .+#A &8* '+9(&+'+; '$< %*:.HA'<* C'&*@#+; `N,+#=*a '$< .+#A A*A9*+%8(=
#. &8* NO! c#7 &# &8* D#+:< &8* NO %8#D% ' d'$,%H.'C*7 #$* .'C* #. <*-*:#=A*$& '(<
'$< 8,A'$(&'+('$ '%%(%&'$C* '$< '$#&8*+ #. ' %*C,+(&;H#9%*%%*< *C#$#A(C '$< C,:&,+':
C#A.#+& f#$*! U$< 9#&8 .'C*% '+* +*:'&*<7 *%=*C('::; ($ &8* NV)7 .#+ &8* '(< &# &8*
$*(@89#,+% (% E,(< =+# E,#! G8* NO (% &+'$%='+*$& ($ (&% '(A%X (& =+#A(%*% $*(@89#,+%
&# <*-*:#= '$< 9*C#A* A#+* <*A#C+'&(C '$< *C#$#A(C'::; %&+#$@ /A*'%,+*< 9; &8*
NO D(&8 `N,+#=*'$ %&'$<'+<%a4 ($ #+<*+ &# 8*:= =+#&*C& &8* NO .+#A D8'& (% #.&*$
<*.($*< '% %=(::H#-*+ &8+*'&% .+#A (A'@($*< ,$%&'9:* $*(@89#,+($@ C#,$&+(*%7 9; D8(C8
:'+@*:; (++*@,:'+ (AA(@+'&(#$ '$< &*++#+(%A (% A*'$&! NO -':,*% '+* `*L=#+&*<a ($
*LC8'$@* .#+ A#$*&'+; '%%(%&'$C* '$< &8* =+#A(%* #. &8* -'@,* &*+A($#:#@; #. ' `%&'I*a
($ &8* ($&*+$': A'+I*&! 5$C+*'%($@:;7 &8* (A'@($*< 9,..*+ %&'&*% #. &8* NO '+* ':%# 9*($@
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'%I*< #+ #+<*+*<7 '@'($ ($ *LC8'$@* .#+ <*-*:#=A*$& '(<7 &# &(@8&*$ &8*(+ 9#+<*+
C#$&+#: .#+ &8* %'I* #. &8* NO! 5$ '<<(&(#$7 &8* NO (% %,9%(<($@ '$&(A(@+'&(#$ C'AH
='(@$% ($ &8* $*(@89#,+($@ C#,$&+(*%! 5$ #&8*+ D#+<%7 '='+& .+#A &8* *+*C&(#$ #. '
&(@8&*+ 9#+<*+ C#$&+#: '& &8* *L&*+$': 9#+<*+% #. &8* NO (&%*:.7 &8* C#$&+#: (%7 '% D(:: 9*
%8#D$ 9*:#D7 #,&%#,+C*< &# (&% $*(@89#,+% ($ D8'& &8* NO C'::% ' `$*D @:#9': '==+#'C8
&# 9#+<*+ A'$'@*A*$&a '$< `@:#9': '==+#'C8 &# A(@+'&(#$a! c# &8* NO (% $#& A*+*:;
<*.*$<($@ (&% 9#+<*+%X (& (% *L='$<($@ (&% =*+(A*&*+! G8(% ($C:,%(#$'+; ^ *LC:,%(#$'+;
A*C8'$(%AM'$< &8*+*9; '&&'CI #$ &8* <(@$(&; #. #&8*+% 9*;#$< %*:.H<*.($*< 9#+<*+%7
%# %(@$(.(C'$& .#+ &8* #$&#:#@; #. '$; 9R#+<*+($@ '$< #&8*+($@ =+#C*%%M8'% *L=:(C(&:;7
-(' (AA(@+'&(#$ '$< %*C,+(&; C#$&+#:7 '$< ':%# (A=:(C(&:;7 -(' $*(@89#,+8##< =#:(C(*%7
9*C#A* '$ *%%*$&(': .*'&,+* D(&8($ &8* +*9#+<*+($@ =+#C*%% #. &8* NO! [#%& C:*'+:;
=*+8'=%7 &8(% C'$ 9* &*%&(.(*< 9; &8* ($C+*'%($@:; A'C8($*H:(I* 9#+<*+($@ #. C*+&'($
C'&*@#+(*% #. A(@+'$&%M&# D8(C8 5 $#D &,+$!

63# (1+2#+ !"#$%&'
U='+& .+#A &8* ($&*+*%&($@ '$< +(C8 <*9'&*% #$ 8#D &8* (A=*+(': *L&*+$': 9#+<*+ #.
N,+#=* %8#,:< 9*%& 9* ,$<*+%&##<7 &8*+* (% ' %&(:: A'+@($': 9,& @+#D($@ 'C'<*A(C
<*9'&* #$ &8* <*@+** #. A#+': /($4>,%&(C* #. &8* ($C+*'%($@:; .(*+C* *L&*+$': 9#+<*+
+*@(A* &8'& C#($C(<*% D(&8 &8* <*-*:#=A*$& #. *L&+'&*++(&#+(': N,+#=*'$ C(-(:(%'&(#$':
=#:(&(C%! b-*+ &8* +*C*$& ;*'+%7 &8* NO 8'% 9**$ <*=:#;($@ ' +'=(<:; ($C+*'%($@ 'C&(-*
@:#9': *$@'@*A*$& D(&8 +*@'+< &# &8* 9'&&:* '@'($%& (++*@,:'+ A(@+'&(#$7 &*++#+(%A7 '$<
&8* =+#:(.*+'&(#$ #. D*'=#$% #. A'%% <*%&+,C&(#$ '$< &8* .,:.(:A*$& #. ($&*+$'&(#$': :'D
'% D*:: '% &8* *..#+& &# =+*-*$& C#$.:(C&%! G8* @*#=#:(&(C': #9>*C&(-*% +'$@* .+#A .(@8&($@
&+'$%$'&(#$': C+(A* '$< &*++#+(%A &# $#,+(%8($@ :#C': C,:&,+': &(*% 'C+#%% &8* *L&*+$':
9#+<*+! e+'<,'::;7 &8* NOa% *L&*+$': 9#+<*+ +*@(A* (% &+'$%.#+A($@ ($&# ' <(@(&': '$<
%*:*C&(-* 9#+<*+ A'C8($* /%** ':%# g':&*+%7 6226X 622_4! 5& %**A% &8'& &8* $*#:(9*+':
:#@(C #. A'L(A,A *..(C(*$C; (% ':%# &+'$%.*++*< &# &8* :#@(C '$< +'&(#$':* #. &8* 9#+<*+
C#$&+#:7 D8(C8 (% (::,%&+'&(-*:; &*+A*< 9#+<*+ A'$'@*A*$& /%** -'$ Y#,&,A '$<
W#*<*:&>*7 62214! G8(% 9#+<*+ A'C8($* =+#<,C*% $*D =+#<,C&% #. 9#+<*+ C#$&+#: '::
&8* &(A*! P*&7 &8(% A'C8($* <#*% $#& +,$ 9; (&%*:.! k*& A* *L=:'($ &8(% .,+&8*+!

63# &71(,7 8%&+,$* (7,-9 7%)*
U& &8* .+#$& <##+ #. &8* NO ' +'&8*+ =#D*+.,: '$< %*C,+(&;H#9%*%%*< <(%&($C&(#$
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