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&>!6,!2,17<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5?!

5>!+182<-0,!7,3/.0@20;,!,2!A<1/20<11,BB,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5?!

54!*.C8103820<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5?!

=>!D032<B<C0,!,2!90<B<C0,!/,BBEB80.,!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5F!

54!)2.E/2E.,G!%<-@<3020<1!/,BBEB80.,!,2!-<B:/EB80.,!44444444444444444444444444444444444444444444444444444444444444444444444444444!5F!

84! 6,3!/<-@<3812,3!/,BBEB80.,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5F!

94! 6,3!/<BB8CH1,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5I!

/4! 6,3!@.<2:<CBJ/81,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=5!

74! )2.E/2E.,!,2!A<1/20<1!7,3!@.01/0@8B,3!@.<2:<CBJ/81,3!7E!2,17<1!444444444444444444444444444444444444444444444444!==!

,4! KBJ/<38-01<CBJ/81,3!,2!CBJ/<@.<2,01,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=?!

=4!L83/EB8.03820<1!,2!MJ@<N0,!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=?!

O4!#-9.J<C,1H3,!,2!7:;,B<@@,-,12!7E!2,17<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444!=?!

P>!Q0<-:/810RE,!,2!/M8.C,!-:/810RE,!7E!2,17<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444!=F!

?>!$:/81<!2.8137E/20<1!,2!2,17<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=I!

&&>!68!.:@8.820<1!7SE1,!B:30<1!7E!2,17<1!7S+/M0BB,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=T!

5>!6,3!:28@,3!7,!B8!.:@8.820<1!7E!2,17<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!=T!

=>!U8/2,E.3!-<B:/EB80.,3!0-@B0RE:3!7E.812!B8!.:@8.820<1!2,1701,E3,!444444444444444444444444444444444444444444444444444444!=V!

O>!(M:.8@0,3!8/2E,BB,3!7,3!2,1701<@82M0,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OW!

54!6,3!8120X01AB8--82<0.,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OW!

=4!68!@MJ30<2M:.8@0,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OW!

O4!6,3!-:2M<7,3!/M0.E.C0/8B,34!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O5!

P>!6,3!2M:.8@0,3!011<;812,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O5!

54!6,3!A8/2,E.3!7,!/.<03381/,!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O5!



! $!

=4!68!2M:.8@0,!C:10RE,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OO!

O4!6,3!/,BBEB,3!3<E/M,3!,2!01C:10,.0,!2033EB80.,!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OO!

&&&>!$<7HB,3!7S:2E7,!7,!B8!.:@8.820<1!2,1701,E3,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OP!

5>!68!3E.E20B03820<1Y3E./M8C,!-:/810RE,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OP!

=>!68!/<BB8C:183,!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O?!

O>!68!B:30<1!/M0.E.C0/8B,!7E!2,17<1!7S+/M0BB,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O?!

P>!6,!3J17.<-,!7S#MB,.3XZ81B<3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!O?!

&L>!":A:.,1/,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!OI!
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&>!68!2M:.8@0,!C:10RE,!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!PI!

&&>!6,!2.813A,.2!7,!CH1,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!PI!

5>!6,3!98..0H.,3!/,BBEB80.,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!PI!

=>!6S,17</J2<3,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!PV!

O>!)2.82:C0,3!7[:/M8@@,-,12!7,3!,17<3<-,3!,2!0-@<.2820<1!1E/B:80.,!44444444444444444444444444444444444444444444444444!?W!

&&&>!6,3!70AA:.,12,3!-:2M<7,3!7,!2.813A,.2!7,!CH1,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?5!

5>!&1\,/20<1!7S8/07,3!1E/B:0RE,3!1E3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?5!

=>!6,3!;,/2,E.3!;0.8EN!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?=!

=>!6,3!;,/2,E.3!3J12M:20RE,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?O!

54!6,3!B0@<3<-,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?O!

=4!6,3!@<BJ-H.,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?P!

O4!6,3!181<@8.20/EB,3!,2!181<-82,.08EN!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!??!

P>!6,3!-:2M<7,3!@MJ30RE,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?F!

54!6S:B,/2.<@<.820<1!<E!,B,/2.<@,.-:890B03820<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444!?F!

=4!68!3<1<@<.820<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?I!

O4!+E2.,3!-:2M<7,3!@MJ30RE,34!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?T!

&L>!":A:.,1/,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!?V!

PARTIE III : UTILISATION DE LA SONOPORATION COMME MÉTHODE DE 
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&>! K:1:.8B02:3!3E.!B,3!EB2.83<13!,2!BS:/M<C.8@M0,!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!F?!



! %!

5>! #AA,23!2M,.-0RE,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FI!

=>! #AA,23!1<1!2M,.-0RE,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FI!

O>! 6,3!-:2M<7,3!2M:.8@,E20RE,3!E20B03812!B,3!EB2.83<13!444444444444444444444444444444444444444444444444444444444444444444444444!FT!

]B2.83<13!7,!M8E2,!012,1302:!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FT!

]B2.83<13!7,!A809B,!012,1302:!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!FV!

5>! ^.:3,12820<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IW!

=>! %<-@<3020<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!I5!

O>! &1ABE,1/,!7,!B8!/<-@<3020<1!7,3!-0/.<9EBB,3!3E.!B,E.3!@.<@.0:2:3!8/<E320RE,3!4444444444444444444444444444444!IO!

54!&1ABE,1/,!7,!B8!280BB,!7,3!-0/.<9EBB,3!7,!C8_4!44444444444444444444444444444444444444444444444444444444444444444444444444444444444!IO!

=4!&1ABE,1/,!7,!B[,1;,B<@@,4!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IO!

O4!&1ABE,1/,!7,!B8!/<-@<3020<1!,1!C8_4!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IP!

P>!B,3!.:C0-,3!<3/0BB82<0.,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IP!

?>!6,3!-:2M<7,3!7S,1/8@3EB820<1!@<3309B,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IP!

&L>! 68!3<1<@<.820<1!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!I?!

5>! D032<.0RE,!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!I?!

=>! $:2M<7,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!I?!

54! (.813A,.2!7,!@,202,3!-<B:/EB,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IF!

=4! (.813A,.2!7,!C.<33,3!-<B:/EB,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IF!

O>! &12,.8/20<1!/,BBEB,3X-0/.<9EBB,3!,2!EB2.83<13!444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IT!

P>! 6,!@<2,120,B!2M:.8@,E20RE,!7,!B8!3<1<@<.820<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444!IV!

L>! #AA,23!/,BBEB80.,3!7,3!EB2.83<13!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!IV!

5>! ^.<B0A:.820<1!/,BBEB80.,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!TW!

=>! $+^`!,2!U+`!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!TW!

O>! D=W=!,2!32.,33!<NJ7812!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!TW!

P>! 68!30C18B03820<1!/8B/0RE,!,2!B,3!/818EN!0<10RE,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444!T5!

L&>!":A:.,1/,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!TP!

RÉSULTATS. PARTIE 1 – TRANSFERT DE GÈNE PAR DES VECTEURS 
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(012!34%4!5467#4)8!97&:!;4,*+*)*<,!,767=$!%$%*+$)&7=64,!$==464)$&4,!"=:7664,!&4%5*%!:4$67%3-!-----------------!>?!



! &!

+932.8/2!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V5!

`,J!a<.73b!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V5!

54!&12.<7E/20<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V=!

=4!#N@,.0-,128B!^.</,7E.,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VO!

=454!$82,.08B3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VO!

=4=4!^B83-073!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VO!

=4O4!)E.A8/,!$<70A0/820<1!<A!$,3<@<.<E3!)0B0/8!'81<@8.20/B,3!4444444444444444444444444444444444444444444444444444444444444444!VO!

=4P4!U(&"!,N@,.0-,12!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VO!

=4?4!c,28!@<2,1208B!-,83E.,-,12!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VO!

=4F4!@Z'+Y$)'!A<.-EB820<13!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=4I4!(.813-0330<1!#B,/2.<1!$0/.<3/<@J!818BJ303!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=4T4!+2<-0/!A<./,!-0/.<3/<@J!d+U$>!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=4V4!+C8.<3,!C,B!,B,/2.<@M<.,303!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=45W4!^.0-8.J!/EB2E.,!<A!2,1</J2,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=4554!U&#:%$.(#2.813A,/20<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VP!

=45=4!U&#:%:(!2.813A,/20<1!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V?!

=45O4!U&#:%:(#2<N0/02J!833,33-,12!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V?!

=45P!Q0<-,/M810/8B!2,323!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!V?!

=45?4!D032<B<C0/8B!818BJ303!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VF!

=45F4!)2820320/8B!818BJ303!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VF!

O4!",3EB23!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VF!

O454!$)'!3E.A8/,!-<70A0/820<13!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VF!

O4=4!&12,.8/20<13!9,2a,,1!Z'+!817!30B0/8!181<@8.20/B,3!444444444444444444444444444444444444444444444444444444444444444444444444444!VI!

O4O4#U&#:%$.(!2.813A,/20<1!,AA0/0,1/J!<A!2,1</J2,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VT!

O4P4!+/M0BB,3!2,17<13!2.813A,/20<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!VV!

O4?4!$)'!2<N0/02J!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WW!

O4F4!D,8B01C!8/20;02J!<A!^ZKU!C,1,!2.813A,.!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WW!

P4!Z03/E330<1!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5W=!

%<1/BE30<13!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WO!



! '!

+/e1<aB,7C-,123!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WO!

",A,.,1/,3!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WP!
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&>!$03,!8E!@<012!7,!B8!3<1<@<.820<1!%&#:%:(!7813!B,!2,17<1!7[+/M0BB,!4444444444444444444444444444444444444444444444444444444444!5WT!

5>!&12.<7E/20<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WT!

=>!+.20/B,!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WT!

]B2.83<E17!833032,7!-0/.<9E99B,3!C,1,!2.813A,.!01!2,17<13!A<.!C,1,!2M,.8@J!444444444444444444444444444444444444444444!5WV!

+932.8/2!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5WV!

54!&12.<7E/20<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55W!

=4!#N@,.0-,128B!-,2M<73!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55W!

=454!$0/.<9E99B,3!817!EB2.83<E17!3,2XE@!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55W!

=4=4!+10-8B!32E70,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!555!

=4O4!&1!;0;<!90<BE-01,3/,1/,!0-8C01C!817!RE8120A0/820<1!444444444444444444444444444444444444444444444444444444444444444444!555!

O4!",3EB23!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!555!

P4!Z03/E330<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55O!

?4!%<1/BE30<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55P!

+/e1<aB,7C,-,123!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55P!

",A,.,1/,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55?!

&&>!+@@B0/820<1!7,!B8!3<1<@<.820<1!f!E1!-<7HB,!7,!3<E.03!`*!4444444444444444444444444444444444444444444444444444444444444444444444!55I!

5>!&12.<7E/20<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55I!

=>!^E9B0/820<1!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55I!

]B2.83<E17!833032,7X-0/.<9E99B,3!C,1,!7,B0;,.J!01!+/M0BB,3!2,17<13b!B<1C!B83201C!C,1,!,N@.,330<1!817!

.,32<.820<1!<A!A09.<-<7EB01!1EBB!@M,1<2J@,4!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55T!

+932.8/2!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!55V!

54!&12.<7E/20<1!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=W!

=4!",3EB23!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=5!

=454!*@20-8B!8/<E320/!@8.8-,2,.3!A<.!,AA0/0,12!C,1,!2.813A,.!01!+/M0BB,3!2,17<13!44444444444444444444444444444!5=5!

=4=4!`01,20/!<A!2.813C,1,!,N@.,330<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5==!



! (!

=4O4!+33,33-,12!<A!0128/2!^B83-07!.,3/E,!8338J!444444444444444444444444444444444444444444444444444444444444444444444444444444444!5==!

=4P4!",32<.820<1!<A!U09.<-<7EB01!C,1,!,N@.,330<1!01!U-<7!`*!-0/,!444444444444444444444444444444444444444444444444!5==!

O4!Z03/E330<1!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=O!

P4!$82,.08B3!817!$,2M<73!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=?!

P454!",8C,123!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=?!

P4=4!^B83-073!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=?!

P4O4!$0/.<9E99B,3!817!EB2.83<E17!3,2XE@!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=?!

P4P4!+10-8B!32E70,3!44444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=?!

P4?4!6E/0A,.83,!8338J!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=F!

P4F4!D032<B<C0/8B!818BJ303!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=F!

P4I4!&1!;0;<!90<BE-01,3/,1/,!0-8C01C!817!RE8120A0/820<1!444444444444444444444444444444444444444444444444444444444444444444!5=F!

P4T4!Z'+!,N2.8/20<1G!@B83-07!.,3/E,!8338J!817!RE8120A0/820<1!4444444444444444444444444444444444444444444444444444444444!5=F!

P4V4!"'+!,N2.8/20<1!<A!U-<7!`*!-0/,!817!R^%"!44444444444444444444444444444444444444444444444444444444444444444444444444444444!5=F!

P45W4!#B,/2.<1!$0/.<3/<@J!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=I!

P4554!)2820320/8B!+18BJ303!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=I!

UE1701C!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=I!

+/e1<aB,7C,-,123!444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=T!

?4!U0CE.,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5=V!

F4!",A,.,1/,3!4444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444444!5OT!
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&>!&12,.8/20<1!,12.,!-0/.<9EBB,3!7,!C8_!,2!/,BBEB,3!3<E3!EB2.83<134!44444444444444444444444444444444444444444444444444444444444444!5P5!
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^+"(&#!&!b!6#!(#'Z*'G!6#)!(#'Z&'*^+(D&#)!

!

%,! /M8@02.,! @.:3,12,! 7,3! 7<11:,3! 8182<-0RE,3G! M032<B<C0RE,3! ,2!-<B:/EB80.,3! 1:/,3380.,3! f! B8!
/<-@.:M,130<1! 7,3! -:/8103-,3! -03! ,1! \,E! 7813! B8! @MJ30<@82M<B<C0,! 7E! 2,17<1! ,2! 7813! B8!
.:@8.820<1! 2,1701,E3,4! 6,3! 70AA:.,12,3! -:2M<7,3! 7,! 2M:.8@0,! 7,3! 2,1701<@82M0,3! 80130! RE,! B,3!
2,/M10RE,3!011<;812,3!3,.<12!:C8B,-,12!@.:3,12:,34!#1A01G!B,3!-<7HB,3!7S:2E7,!7,3!2,1701<@82M0,3!
,N032812!,2!E20B03:3!7E.812!-8!2MH3,!3,.<12!7:280BB:34!

&>!6#!(#'Z*'!

6,! 2,17<1!,32!E1! 2033E!/<1\<1/20A!7<12! B8! 32.E/2E.,!8182<-0RE,! .,B0,! B,!-E3/B,!f! BS<34! &B! \<E,!E1!
.oB,!0-@<.2812!7813!B8!2.813-0330<1!7,!B8!A<./,!C:1:.:,!@8.!B,3!-E3/B,3!;,.3!B,3!<3!,2!B,3!8.20/EB820<13!
8A01!7,!@,.-,22.,! B8! B</<-<20<14! &B! ,32! f!703201CE,.!7E! B0C8-,12!RE0! A802! B8! \<1/20<1!,12.,!7,EN!<34!
%,@,17812G!B8!/<-@<3020<1!/,BBEB80.,!,2!-82.0/0,BB,!7,!/,3!7,EN!2033E3!,32!30-0B80.,G!B,E.!703201/20<1!,32!
7<1/!@E.,-,12!8182<-0RE,4!

5>!+'+(*$&#!Z#)%"&^(&L#!#(!U*'%(&*''#66#!

Z813!BS<.C8103-,!70AA:.,123!2J@,3!7,!2,17<13!3<12!<93,.;:3G!0B3!3,!70AA:.,1/0,12!@8.!B,E.!280BB,!,2!
B,E.!A<.-,4!6,3!2,17<13!/JB017.0RE,3!,N032,12!8E!10;,8E!-E3/B,3!7,3!-,-9.,3G!0B3!@,E;,12!j2.,!2.H3!
/<E.23!d%?"?#2,17<13!7,3!-E3/B,3!7,!B8!.8/01,!7,!B8!/E033,>!<E!2.H3!B<1C3!d%?"?#B,3!2,17<13!7,3!-E3/B,3!
,N2,13,E.3! ,2! AB:/M033,E.3! 7,3! 7<0C23! ,2! B,! 2,17<1! 7S+/M0BB,>4! 6,3! 2,17<13! @B823! ,2! B8.C,3! 3<12!
;03E8B03:3!8E!10;,8E!7,!B8!@8.<0!897<-018B,!b!/,!3<12!B,3!2,17<13!8@<1:;.<20RE,34!

54!*"K+'&)+(&*'!

6,3! 2,17<13! 3<12! <.C8103:3! ,1! 70AA:.,123! A803/,8EN! /<-@<3:3! 7,! A09.,3! 7,! /<BB8CH1,4! 6SE102:!
@.01/0@8B,! 7E! 2,17<1! ,32! B8! A09.0BB,! 7,! /<BB8CH1,! RE0! ,32! ,BB,X-j-,! /<-@<3:,! 7,! -<B:/EB,3! 7,!
/<BB8CH1,!7,!2J@,!&!dA0CE.,!5X5>4!%M8RE,!A803/,8E!,32!,12<E.:!7S,17<2:1<1!7<12!B8!A<1/20<1!@.01/0@8B,!
,32!7S8@@<.2,.! B8!;83/EB8.03820<1!,2! BS011,.;820<1!7,! BS<.C81,4!(<E2,3! B,3! A09.0BB,3!3<12!<.C8103:,3!7,!
A8n<1!@8.8BBHB,!,2!<.0,12:,3!7813!B,!3,13!7,!B8!/<12.8012,!-:/810RE,!d<3X-E3/B,>4!%,22,!70;030<1!7,3!
2,17<13!,1!A09.0BB,3!@,.-,2!7S:;02,.!RE,!B8!2<28B02:!7E!2,17<1!1,!3<02!2<E/M:!,1!/83!7,!B:30<1G!-803!
/,B8!/<1AH.,!:C8B,-,12!8E!2,17<1!E1,!@BE3!C.817,!.:303281/,4!#1A01G!8E2<E.!7,3!A803/,8EN!A<.-812!B,!
2,17<1!f!@.<@.,-,12!@8.B,.G!,32!.,2.<E;:!B8!C801,!3J1<;08B,!d<E!@8.82:1<1!@<E.!B,!2,17<1!7S+/M0BB,>4!
%,22,!-,-9.81,!3J12M:203,! B8!3J1<;0,G!3E93281/,!8J812!E1!.oB,! BE9.0A0812G!,BB,!@,.-,2!7,!70-01E,.!
B,3!A<./,3!7,!A.<22,-,123!7E!2,17<1!B<.3RES0B!,32!,1!2.8/20<14!Z,!@BE3G!B8!3J1<;0,!@,.-,2!E1!8@@<.2!,1!
<NJCH1,!,2!,1!1E2.0-,123!7E!2,17<14!6,!2,17<1!7S+/M0BB,!,32!E1!2,17<1!7,!2J@,!,N2.83J1<;08BG!0B!1,!
@<33H7,!@83!7,!C801,!3J1<;08B,!-803!E1!@8.82:1<14!68!A<1/20<1!7E!@8.82:1<1!,32!B8!-j-,!RE,!/,BB,!
7,!B8!C801,!3J1<;08B,!/,@,17812!38!/<-@<3020<1G!@BE3!.0/M,!,1!/<BB8CH1,G!BE0!/<1AH.,!E1,!@BE3!C.817,!
.:303281/,4!!

(.<03!@8.20,3!3<12!703201CE:,3!7813!B,!2,17<1b!

5 68! \<1/20<1! -E3/EB<X2,1701,E3,! @,.-,2! 7,! 3<B070A0,.! B8! /<11,N0<1! ,12.,! B,! -E3/B,! ,2! B,!
2,17<1!,1!8EC-,12812!B8!3E.A8/,!7,!/<128/2!,12.,!B,3!7,EN!,1202:34!%,22,!.:C0<1!,32!.0/M,!,1!
CBJ/<@.<2:01,3! RE0! 012,.8C033,12! 8;,/! 7,3! @.<2:01,3! 7E! -E3/B,! d8/201,>! @,.-,22812!
BS8228/M,-,12!,12.,!B,!2,17<1!,2!B,!-E3/B,4!

5 68!@8.20,!-:7081,!,32!/<-@<3:,!@.01/0@8B,-,12!7,!A09.,!7,!/<BB8CH1,!,2!7,!2:1</J2,34!
5 68! \<1/20<1! <32:<X2,1701,E3,! /<..,3@<17! f! BS012,.A8/,! ,12.,! B,! 2,17<1! ,2! BS<34! #BB,! ,32!

/8.8/2:.03:,! @8.! E1! C.870,12! 7,! CBJ/<38-01<CBJ/81,3! dK+K>! /.<033812! f! BS8@@.</M,! 7,! BS<3G!
/8B/0A0812!@,E!f!@,E!B,!2,17<1!8A01!7,!A80.,!AE30<11,.!B,!2,17<1!f!BS<34!



,-./0123.40-!5!67/.48!,!9!:8!.8-10-;!<8=!.8-14-0>7.?48=!

! *&!

+E! /<E.3! 7,! /,22,! 2MH3,G! 1<E3! 1<E3! 3<--,3! A</8B03:3! E10RE,-,12! 3E.! B,! 2,17<1! 7S+/M0BB,4! #1!
,AA,2G!,1!.803<1!7,!38!280BB,!0-@<.2812,!,2!7,!3<1!8//,33090B02:G!/,!2,17<1!,32!E1!/8170782!07:8B!@<E.!
-,22.,!,1!@B8/,!E1!-<7HB,!7S:2E7,!2M:.8@,E20RE,!7,!2,1701<@82M0,34!

!

9%=)."#\E\?#]%;.,.15%"# '$.)1$).,2"#*)# $"&*(&?# ^N_#Q15;0,#*"# 2+(.=,&%',$%(&#*)# $"&*(&G# ^F_#0%1.('1(4%"#;2"1$.(&%J)"#*+)&#

$"&*(&#*+N15%22"#(-'".:;#"&#1()4"#$.,&':".',2"#^Q%2:".#"$#,2?G#`XXH_?#

=>!D&)(*6*K&#!#(!Q&*6*K&#!%#66]6+&"#!

54!)("]%(]"#G!%*$^*)&(&*'!%#66]6+&"#!#(!$*6#%]6+&"#!

6,3! 2,17<13! 3<12! @.01/0@8B,-,12! /<-@<3:3! 7,! -82.0/,! ,N2.8/,BBEB80.,4! 68! /<-@<3020<1! ,2! B8!
32.E/2E.,!7,!B8!-82.0/,!,N2.8/,BBEB80.,!;8.0,12!/<1307:.89B,-,12!@8.-0!B,3!70AA:.,123!2J@,3!7,!2033E3!
/<1\<1/20A34! 68! A<1/20<1! @.01/0@8B,! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,! ,32! 7,! /<1A:.,.! 8E! 2033E! 7,3!
@.<@.0:2:3! 90<-:/810RE,3! 3@:/0A0RE,34! 6,3! /,BBEB,3! .:307,12,3! 7:1<--:,3! 2:1</J2,3! 3<12!
.,3@<1389B,3! 7,! B8! 3J12MH3,! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,! -803! /,BB,X/0! 8! 8E330! E1! 0-@8/2! 3E.! B,3!
A<1/20<13!/,BBEB80.,34!6,3! 012,.8/20<13!-82.0/,X/,BBEB,!1,!\<E,12!@83!3,EB,-,12!E1!.oB,!@.:7<-01812!
7813! BS87M:30<1! ,2! B8! -0C.820<1! /,BBEB80.,! -803! @,.-,22,12! :C8B,-,12! B8! .:CEB820<1! 7,! B8!
70AA:.,120820<1!/,BBEB80.,!,2!BS,N@.,330<1!7,!1<-9.,EN!CH1,34!!

6,! 2,17<1! ,32! /<-@<3:! ,12.,! ??! ,2! IWm! 7S,8E4! &B! ,32! @.01/0@8B,-,12! /<-@<3:! 7,! A09.,3! 7,!
/<BB8CH1,!@8.8BBHB,3!2.H3!@.</M,34!6,!/<BB8CH1,!7,!2J@,!&!.,@.:3,12,!,12.,!FW!,2!TWm!d,1!A<1/20<1!7,3!
2,17<13>!7,!B8!-833,!3H/M,!7E!2,17<1!281703!RE,!BS:B83201,!1,!.,@.:3,12,!RES8@@.<N0-820;,-,12!=m!
d*9.0,1G!5VVI>4!6,3!8E2.,3!-<B:/EB,3! .,2.<E;:,3!8E!3,01!7,! B8!-82.0/,!,N2.8/,BBEB80.,!,12<E.812! B,3!
A09.,3!7,! /<BB8CH1,!,2! B,3! 2:1</J2,3! 3<12! B,3!@.<2:<CBJ/81,3G! B,3! CBJ/<38-01<CBJ/81,3! dK+K>! ,2! B,3!
CBJ/<@.<2:01,34!'<E3!1<E3!3<--,3!A</8B03:3!3E.!B,3!/<BB8CH1,3!,2!B,3!@.<2:<CBJ/81,34!

84 6#)!%*$^*)+'(#)!%#66]6+&"#)!

6#)!(#'*%p(#)G!6#)!(#'*Q6+)(#)!

%<--,!0170RE:!@.:/:7,--,12G!B,!2,17<1!,32!E1,!32.E/2E.,!2.H3!.0/M,!,1!-82.0/,!,N2.8/,BBEB80.,G!
,1!/<13:RE,1/,!B,!2,17<1!,32!E1,!32.E/2E.,!MJ@</,BBEB80.,4!VWXV?m!7,3!/,BBEB,3!7E!2,17<1!3<12!7,3!
2:1</J2,3!,2!2:1<9B832,3G! B,3!?X5Wm!.,32812!3<12!7,3!/M<17.</J2,34!#1!,AA,2G!/,3!/M<17.</J2,3!3<12!
@.:3,123! 7813! /,.2801,3! _<1,3! 3E\,22,3! f! 7,! A<.2,3! A<./,3! 7,! /<-@.,330<1! d%.,;0,.XZ,1<0N# "$# ,2?G!
5VVT>4! 6,3! 2:1<9B832,3! 3<12! B,3! @.<C:102,E.3! 7,3! 2:1</J2,34! %,3! 7,EN! 2J@,3! /,BBEB80.,3! .,@<3,12! B,!
B<1C! 7,3! A09.,3! 7,! /<BB8CH1,4! 6,3! 2:1</J2,3! 833E.,12! B8! 3J12MH3,! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,! 7E!
2,17<1!B<.3!7E!7:;,B<@@,-,12!%&#)$".(!,2!B<.3!7E!@.</,33E3!7,!/0/82.03820<1!-803!0B3!@8.20/0@,12!8E330!



,-./0123.40-!5!67/.48!,!9!:8!.8-10-;!<8=!.8-14-0>7.?48=!

! *'!

7813! B8! @.<7E/20<1! :1,.C:20RE,! d*9.0,1G! 5VVI>4! 6,3! 2:1</J2,3! .,@.:3,12,12! E1! @BE3! A809B,!
@<E./,128C,!7,3!/,BBEB,3!2,1701,E3,3!@8.!.8@@<.2!8EN!2:1<9B832,3!,2!B,E.!1<-9.,!8EC-,12,.802!8;,/!
BSqC,4! 6,3! 2:1<9B832,3!<12!E1,! A<.-,!8..<170,!,2!@<33H7,!E1!8@@8.,0B! 7,!K<BC0! ;<BE-01,EN!7E! A802!
7SE1,! A<.2,! 8/20;02:! -:289<B0RE,G! 281703! RE,! B,3! 2:1</J2,3! <12! E1,! A<.-,! @BE3! 8BB<1C:,G! 0B3!
.,33,-9B,12!f!7,3!A09.<9B832,3!,1!2j2,!7S:@01CB,!,2!<12!E1!.820<!1<J8EY/J2<@B83-,!@BE3!A809B,!80130!
RESE1,!8/20;02:!-:289<B0RE,!70-01E:,!d`811E3G!=WWW>4! 6,3! 2:1</J2,3!,2! 2:1<9B832,3!3<12! B0:3!,12.,!
,EN!@8.!7,3!\<1/20<13!C8@!d$/',0BBJ#"$#,2?G!5VVF9>!,2!A<.-,12!E1!.:3,8E!2.070-,130<11,B!3,1309B,!8EN!
@.,330<13! -:/810RE,3! dQ81,3# "$# ,2?G! 5VVV>4! 6,3! 2:1</J2,3! ,2! B,3! 2:1<9B832,3! 3<12! 7,3! /,BBEB,3!
7S<.0C01,!-:3,1/MJ-82,E3,G!,BB,3!7:.0;,12!7,!/,BBEB,3!-:3<9B8320RE,3!@BE.0@<2,12,34!

6#)!$+"r]#]")!$*6#%]6+&"#)!Z#)!(#'*%p(#)!

6,!A8/2,E.!7,!2.813/.0@20<1!'12".,D%'#7:/<E;,.2!,1!5VV?!@8.!%3,.\,30!"$#,2?#d%3,.\,30#"$#,2?G!5VV?>!,32!
7:A010!8E\<E.7SME0!/<--,!B,!-,0BB,E.!-8.RE,E.!-<B:/EB80.,!3@:/0A0RE,!7,3!2:1</J2,3!d)/Ma,02_,.#"$#
,2?G! =WW5>4! %,! A8/2,E.! 7,! 2.813/.0@20<1! ,32! @.01/0@8B,-,12! ,N@.0-:! 7813! B,3! @.:/E.3,E.3!
-:3<7,.-0RE,3!7,3!2033E3!/<1\<1/20A3!281703!RE,!@BE3!28.7!7813!B,!7:;,B<@@,-,12!'12".,D%'!7,;0,12!
3@:/0A0RE,!7,3!2,17<13!80130!RE,!7,!B,E.3!@.<C:102,E.3!dQ.<a1#"$#,2?G!5VVVs!)/Ma,02_,.#"$#,2?G!=WW5>4!
]1,! :2E7,! 7,! BS,N@.,330<1! 7,! '12".,D%'! 7813! B,3! 3J32H-,3! 7,! /EB2E.,3! ,1! OZ! 7,! M8E2,! 7,1302:! 7,!
2:1</J2,3! ,2! 7,! /M<17.</J2,3! -<12.,! 2<E2! 7,! -j-,! E1,! A809B,! ,N@.,330<1! 7,! '12".,D%'! 7813! B,3!
/M<17.</J2,3!@8.!.8@@<.2!8EN!2:1</J2,3!d5WW!A<03!@BE3!A809B,>!d)/MEB_,X(81_0B#"$#,2?G!=WWP>4!Q12".,D%'!
,32!E1!A8/2,E.!7,!2.813/.0@20<1!7,!B8!A8-0BB,!7,3!9830/!D,B0NX6<<@XD,B0N!d9D6D>G!RE0!3SM:2:.<70-:.03,!
8;,/! B,! @.<7E02! 7E! CH1,! #=+! ,2! 3,! A0N,! 3E.! B,3! #X9<N,3! )%tY#5=! ,2! )%tY#PI! d%8.B9,.C# "$# ,2?G! =WWWs!
%3,.\,30#"$#,2?G!5VV?>4!6[E20B03820<1!7,!3<E.03!01;8B07:,3!@<E.!B,!CH1,!'12".,D%'#8!@,.-02!7,!7:-<12.,.!
BS0-@<.281/,!7,! /,! A8/2,E.!7,! 2.813/.0@20<1! d$E./M03<1# "$# ,2?G! =WWI>4! 6,\8.7!"$# ,2?! <12!-<12.:!RE,!
3/B,.8N03!@<E..802!.:CEB,.!BS,N@.,330<1!7E!/<BB8CH1,!7,!2J@,!&!d6,\8.7#"$#,2?G!=WWI>4!

68! 2:1<-<7EB01,! ,32! @.:3,12:,! :C8B,-,12! /<--,! E1! 9<1! -8.RE,E.! @M:1<2J@0RE,! 7,3!
2:1</J2,34!%[,32!E1,!@.<2:01,!2.813-,-9.8180.,!7,!2J@,!&&!d)MEeE18-0#"$#,2?G!=WW5>!,N@.0-:,!7813!
B,3!/<1\<1/20A3!7,13,3!/<--,!B,!2,17<1G!B,3!B0C8-,123G!B[:@0-J30E-!7,3!-E3/B,3!80130!RE,!B8!/<.1:,!
,2! B8! 3/B:.<20RE,! 7813! B[u0B! 8J812! E1! .oB,! 8120X81C0<C:10RE,! dQ.8178E# "$# ,2?G! =WW5s! *3M0-8# "$# ,2?G!
=WWO>4! &B! ,32! f! 1<2,.! RESE1,! 3E.,N@.,330<1! 7,! '12".,D%'! 8EC-,12,! BS,N@.,330<1! 7,! B8! 2:1<-<7EB01,!
d)MEeE18-0#"$#,2?G!=WWF>4!

94 6#)!%*66+K#'#)!

6,3!/<BB8CH1,3!.,@.:3,12,12!,1!-833,!B,!2J@,!7,!@.<2:01,!B,!@BE3!89<17812!7813!B,!/<.@3G!0B3!3<12!
B,!@BE3!.,2.<E;:3!7813!B,3!2033E3!/<1\<1/20A34!6,!1<-!7,!/<BB8CH1,!7:.0;,!7,3!-<23!C.,/3!RE0!30C10A0,12!
v!/<BB,!w! ,2! v!1803381/,!w! .,AB:2812! B,3! @.<@.0:2:3! 7S87M:.,1/,! 7,! /,22,!-<B:/EB,4! 6,! /<BB8CH1,! ,32!
:C8B,-,12! /<11E! @<E.! /,3! @.<@.0:2:3! 90<-:/810RE,3! ,N/,@20<11,BB,3! @E03RE,! f! @<073! :C8B! B,3!
/<BB8CH1,3! A09.0BB80.,3! 3<12! 8E330! .:30328123! RE,! BS8/0,.4! %<BB8CH1,! ,32! B,! 2,.-,! C:1:.0RE,! @<E.! 7,3!
@.<2:01,3!3<E3!A<.-,!7,!2.0@B,!M:B0/,!/<-@<3:,!7,!2.<03!/M8k1,3!@<BJ@,@2070RE,34!+!BSM,E.,!8/2E,BB,G!
=T!CH1,3!703201/23!/<7812!@<E.!E1,!M:B0/,!7,!/<BB8CH1,!<12!:2:!7:/.023!dQ<<2XD817A<.7#"$#,2?G!=WWOs!
)82<# "$# ,2?G! =WW=s! L,02# "$# ,2?G! =WWF>4! (<E3! B,3! -,-9.,3! 7,! B8! A8-0BB,! 7,3! /<BB8CH1,3! A<.-,12! /,3!
32.E/2E.,3! 3E@.8-<B:/EB80.,3!7813! B8!-82.0/,!,N2.8/,BBEB80.,G! /,@,17812! B,E.! 280BB,G! B,E.! A<1/20<1!,2!
B,E.! 7032.09E20<1! 2033EB80.,! ;8.0,12! /<1307:.89B,-,124! #1! 3,! 983812! 3E.! B8! 32.E/2E.,! ,2! B,E.!
<.C8103820<1! 3E@.8-<B:/EB80.,G! 70AA:.,12,3! A8-0BB,3! 7,! /<BB8CH1,3! <12! :2:! 07,120A0:,3G!7<12! B,3!
@.01/0@8B,3!3<12!B,3!/<BB8CH1,3!A09.0BB80.,3G!B,3!/<BB8CH1,3!833</0:3!8EN!A09.0BB,3G!B,3!/<BB8CH1,3!A<.-812!
7,3!.:3,8EN!,2!B,3!/<BB8CH1,3!A<.-812!B,3!-,-9.81,3!9838B,3!d;<0.!289B,8E!&>4!

#

#
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! *(!

S,-2",)#\E\?#B2,''%7%1,$%(&#*"'#4.%&1%4,)D#$K4"'#*"#1(22,=>&"G#2(1,2%',$%(&#$%'')2,%."#"$#=>&"'#%042%J);'#^Y"2'"#

"$#,2?G#`XXH_?#

(J@,!! %<-@<3020<1!-<B:/EB80.,! KH1,3! dB</8B03820<1!
C:1<-0RE,>!

Z032.09E20<1!2033EB80.,!

%<BB8CH1,3!A09.0BB80.,3!

&! 85d&>=8=d&>! %*65+5!d5IR=54O5xR==>!

%*65+=!dIR==45>!

*3G!7,.-,G!2,17<1G!B0C8-,12G!/<.1:,!

&&! 85d&&>O! %*6=+5!d5=R5O455!x!R5O4=>! %8.20B8C,G!/<.@3!;02.:!

&&&! 85d&&&>O! %*6O+5!d=RO5>! ^,8EG!@8.<0!;83/EB80.,G!A09.,!.:20/EB80.,!7,!B8!-8\<.02:!
7,3!2033E3!d@<E-<1G!A<0,G!.82,G!,2/4>!

L! 85dL>G8=dL>G8OdL>! %*6?+5!dVROP4=x!ROP4O>!

%*6?+=!d=RO5>!

%*6?+O!d5V@5O4=>!

^<E-<1G! /<.1:,G! <3G! -,-9.81,3! Au28B,3s! 833</0:,3!
8E!/<BB8CH1,!7,!2J@,!&!

t&! 85dt&>8=dt&>8Odt&>! %*655+5!d5@=5>!

%*655+=!dF@=54O>!

%*655+O!y!%*6=+5!

%8.20B8C,G!/<.@3!;02.:!

%<BB8CH1,3!7,3!-,-9.81,3!9838B,3!

&L! 85d&L>=!8=d&L>s!85x8F! %*6P+5!d5OROP>!

%*6P+=!d5OROP>!

%*6P+O!d=ROFx!ROI>!

%*6P+P!d=ROFx!ROI>!

%*6P+?!dtR==4O>!

%*6P+F!dt@==4O>!

$,-9.81,3!9838B,3!

!

6,3! @.01/0@8EN! /<BB8CH1,3! <93,.;:3! 7813! B,! 2,17<1! 3<12! B,3! /<BB8CH1,3! 7,! 2J@,! &! ,2! &&&4! &B3!
8@@8.20,11,12! f! B8! A8-0BB,! 7,3! /<BB8CH1,3! A09.0BB80.,34! 6,! /<BB8CH1,! 7,! 2J@,! &! .,@.:3,12,! FWm! 7,! B8!
-833,!3H/M,!7E!2,17<1!,2!V?m!7E!/<BB8CH1,!2<28B! d#;813!z!Q8.9,1,BG!5VI?s!"0B,J#"$#,2?G!5VVPs!;<1!
7,.!$8.eG!5VT5>4!6,!/<BB8CH1,!7,!2J@,!&&&!,32! B,!7,EN0H-,!/<BB8CH1,! B,!@BE3!89<17812G! 0B! .,@.:3,12,!
\E3RE[f!?m!7E!/<BB8CH1,!2<28B!7813!B,!2,17<1!3E@.8X:@01,EN!,2!B,!2,17<1!9.8/M08B!7E!90/,@3!d"0B,J#"$#
,2?G! 5VVP>4!Z813! B,3! /<17020<13!@MJ30<B<C0RE,3G! B,! /<BB8CH1,!7,! 2J@,! &&&! ,32! .,2.<E;:!@.01/0@8B,-,12!
7813!BS,17<2:1<1!,2!BS:@02:1<1!dZE81/,#"$#,2?G!5VII>4!%,@,17812G!7,3!A09.,3!7,!/<BB8CH1,!7,!2J@,!&&&!
3<12!;03E8B03:,3!012,./8B:,3!7813!7,3!A09.,3!7,!/<BB8CH1,!7,!2J@,!&!,1!@8.20/EB0,.!7813!B,3!2,17<13!7,!
3E\,23!qC:3!,2! 3<12! B</8B03:,3!7813!7,3!_<1,3! A<.2,-,12!32.,33:,3!/<--,! B,! 2,17<1!3E@.8X:@01,EN!
dU81#"$#,2?G!5VVI>4!6,3!A09.,3!7,!/<BB8CH1,!7,!2J@,!&&&!3<12!@BE3!@,202,3!,2!-<013!<.C8103:,3!d68@0,.,#"$#
,2?G! 5VII>G! /,! RE0! ,12.8k1,! E1,! 70-01E20<1! 7,! B8! A<./,!-:/810RE,! 7E! 2,17<14!Z813! B,! /87.,! 7[E1,!
B:30<1!7E!2,17<1!B,!/<BB8CH1,!7,!2J@,!&&&!,32!B,!@BE3!.,2.<E;:G!0B!@,.-,2!7,!/<-9B,.!B,!302,!B:30<11,B!
8A01!7,!.,328E.,.!E1,!/<1201E02:!7,3!2033E34!!

Q54!U&Q"&66*K#'#)#!Z]!%*66+K#'#!

$8BC.:!B,E.!C.817,!70;,.302:!32.E/2E.8B,G! B,3!70AA:.,123!/<BB8CH1,3!@<33H7,12!E1,!/8.8/2:.0320RE,!
/<--E1,!b! 0B3! 3<12! A<.-:3!7SE1,! 2.0@B,!M:B0/,!7.<02,! /<-@<3:,!@8.! 2.<03! /M8k1,3!{4! 6,3! /<BB8CH1,3!
@,E;,12!j2.,!/<13202E:3!7,!2.<03!/M8k1,3! 07,120RE,3G!,1!M<-<2.0-H.,3!/<--,!7813! B,3! 2J@,3! &&G! &&&G!
L&&G!L&&&!,2!t!<E!,1!M:2:.<2.0-H.,3!/<--,!7813!B,3!/<BB8CH1,3!7,!2J@,!&G!&LG!LG!L&G!&t!,2!t&4!6,3!2J@,3!&!
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! *)!

,2!L!3<12!@.01/0@8B,-,12!.,2.<E;:3!7813!B,3!2,17<13!,2!B,3!<3!,2!B,3!2J@,3!&&!,2!t&!7813!B,3!/8.20B8C,34!
6,! /<BB8CH1,!7,! 2J@,! &!,32!E1!M:2:.<2.0-H.,!/<-@<3:!7,!=! /M8k1,3!{5!,2!7SE1,!/M8k1,!{=4!]1!@.:!
.,RE03!32.E/2E.8B!@<E.!BS833,-9B8C,!,1!2.0@B,!M:B0/,!,32!B,!.:307E!CBJ/01,!dKBJ>G!B,!@BE3!@,202!7,3!8/07,3!
8-01:34! %,BE0X/0! ,32! .,2.<E;:! 2<E3! B,3! O! 8/07,3! 8-01:3! 7,! B8! /M8k1,! @<BJ@,@2070RE,! 7813! E1,!
3:RE,1/,! 7E! 2J@,! dKBJXtXp>1! .:@:2:,G! /8.8/2:.03812! B,! 7<-801,! v!/<BB8C:10RE,!w! 7,! 2<E3! B,3!
/<BB8CH1,34! 6,3! /M8k1,3!{! 3S833,-9B,12!8E2<E.!7SE1!8N,! /,12.8B!7,! A8n<1!f! /,!RE,! 2<E3! B,3! .:307E3!
CBJ/01,!3<0,12!@<3020<11:3!8E!/,12.,!7,!B8!2.0@B,!M:B0/,!dA0CE.,!5X=>4!68!@<3020<1!t!,2!p!,32!RE812!f!,BB,!
3<E;,12! <//E@:,! @8.! E1,! @.<B01,! <E! E1,! MJ7.<NJ@.<B01,4! #1! A<1/20<1! 7E! 2J@,! 7,! /<BB8CH1,G! 7,3!
.:307E3! @.<B01,! ,2! BJ301,! 3@:/0A0RE,3! ;<12! 3E90.! 7,3!-<70A0/820<13! @<32X2.813/.0@20<11,BB,3! 7,! 2J@,!
MJ7.<NJB820<1! /<17E03812! f! B8! A<.-820<1! 7SMJ7.<NJ@.<B01,4! 6,! /<12,1E! ,1! PXMJ7.<NJ@.<B01,! ,32!
,33,120,B! 7813! B8! A<.-820<1! 7,! B0803<13! MJ7.<CH1,3! 012.8-<B:/EB80.,! /<12.09E812! 80130! f! B8!
32890B03820<1!7,!B8!/<1A<.-820<1!,1!2.0@B,!M:B0/,4!

 

9%=)."#\E`?#@(*;2%',$%(&#*"#2,#'$.)1$)."#*)#1(22,=>&"?#S.%42"#5;2%1"#*"#1(22,=>&"G#15,J)"#

0(&(0>."#"'$#."4.;'"&$;#4,.#)&"#1()2").#*%77;."&$"#^=,)15"_G#:%'),2%',$%(&#*)#1"&$."#

*"#2,#$.%42"#5;2%1"G#2"'#.;'%*)'#=2K1%&"#'(&$#"&#.()="#^*.(%$"_?#^O"2'(&#a#B(DG#`XXb_##

6S833,-9B8C,! 7,3!-<B:/EB,3! 7,3!-<1<-H.,3! 7,! /<BB8CH1,! A09.0BB80.,! ,12.,! ,EN! 3,! A802! 7,! A8n<1!
3@<1281:,! d^.</e<@! z! U,.28B8G! 5VVT>4! 6,3! 012,.8/20<13! MJ7.<@M<9,3! ,2! :B,/2.<32820RE,3! 3<12!
0-@B0RE:,3!7813!/,2!833,-9B8C,G!B,3!-<B:/EB,3!7,!/<BB8CH1,!3S833,-9B,12!7813!E1,!32.E/2E.,!,1!/01R!
9.013!@E03!B,3!A09.,3!3S8BB<1C,12!@8.!7:@o2!3E//,330A!7,!-<1<-H.,3!7,!/<BB8CH1,!d)0B;,.#"$#,2?G!5VV=>4!

#1! -0/.<3/<@0,! <@20RE,! 8@.H3! E1,! /<B<.820<1! D#)! dD,-82<N0B01,X#<301,X)8A.81>! 7E! 2,17<1G! <1!
<93,.;,! 7,3! A09.,3! 7,! /<BB8CH1,! 38A.81<@M0B,! d7<11812! B8! /<EB,E.! .<3,X<.81C:,>! .,C.<E@:,3! ,1!
A803/,8EN!B<1C02E7018EN!@8.8BBHB,3!3,..:3!dA0CE.,!5XO>4!*1!2.<E;,!,12.,!/,3!A803/,8ENG!7,3!A09.<9B832,3!
3@:/08B03:3!8@@,B:3! 2:1</J2,34! %,3! 7,.10,.3! 3,! 703@<3,12! ,1! A0B,! @8.8BBHB,! ,2! :-,22,12! 7,3!
@.<B<1C,-,123! /J2<@B83-0RE,3! RE0! ,12<E.,12! @BE3! <E! -<013! /<-@BH2,-,12! /M8RE,! A803/,8E!
:B:-,1280.,4!),EB!B,E.!1<J8E!8BB<1C:!,2!/M.<-820RE,!d983<@M0B,G!7,13,!,2!M<-<CH1,>!,32!;0309B,!,1!
-0/.</<@0,! <@20RE,! ,12.,! B,3! A803/,8EN! 7,! /<BB8CH1,4! &B! ,32! f! 1<2,.! RE,! B,3! A09.,3! 7,! /<BB8CH1,! 8E!
.,@<3!3<12!B:CH.,-,12!<17EB:,34!

!

9%=)."#\EH?#@%1.('1(4%"#(4$%J)"#*c)&#$"&*(&#*cN15%22"#*"#

'().%'#,4.>'#1(2(.,$%(&#]8Q?#
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! "+!

)E.!E1,!/<E@,!B<1C02E7018B,!7,!2,17<1!<93,.;:,!,1!-0/.<3/<@0,!:B,/2.<10RE,G!<1!703201CE,!90,1!
BS8B2,.181/,!7,!9817,3! 3<-9.,3!,2! /B80.,3! /<..,3@<17812!f! BS8./M02,/2E.,!@8.20/EB0H.,!7,3! A09.,3!7,!
/<BB8CH1,!s! E1,! 9817,! /B80.,! /<..,3@<17! f! B8! _<1,! 7,! /M,;8E/M,-,12! d<;,.B8@>! 7,3!-<B:/EB,3! 7,!
/<BB8CH1,!281703!RESE1,!9817,!3<-9.,!/<..,3@<17!f!E1,!_<1,!7,!2.<E!dC8@>!dA0CE.,!5XP>4!

!

9%=)."#\Eb?#A.;'"&$,$%(&#*c)&"#7%-."#*"#1(22,=>&"#*"#$K4"# U#*c)&#$"&*(&#*"#4()2"$#"&#0%1.('1(4%"#

;2"1$.(&%J)"?# L"# *%,=.,00"# 0(&$."# 2c,..,&="0"&$# *"'# 0(2;1)2"'# *"# 1(22,=>&"# *,&'# )&"# 7%-."#

,2%=&;#,:"1#2c%0,="#*"#0%1.('1(4%"#;2"1$.(&%J)"#,7%&#*"#0"$$."#"&#;:%*"&1"#2,#'$.)1$)."#d#(:".2,4E

=,4#e?# L"'# 0(&(0>."'# *"# 1(22,=>&"# 0"')."&$# HXX&0# "$# 2"'# 6(&"'# =,4# bX&0?# L,# 4;.%(*"# 3#

1(.."'4(&*#/#)&"#'$.)1$)."#d#(:".2,4E=,4#e#"$#0"')."#fg&0?#S%.;#*"#^Q$,.-(.=#"$#,2?G#`XXh_?#

68! A0CE.,! 5X?! @.:3,12,! B8! 32.E/2E.,! 7,3! A09.,3! 7,! /<BB8CH1,! 7813! B,! 2,17<1! 7E.812! B,!
7:;,B<@@,-,12! ,2! B8! /.<03381/,! 7,! BS<.C8103-,G! B,! 708-H2.,! 7,3! A09.,3! 7,! /<BB8CH1,! 8EC-,12,!
@.<C.,330;,-,12!\E3RESf!822,017.,!E1!@.<A0B!7,!A09.,3!87EB2,!d;,.3!BSqC,!7,!2.<03!-<03!/M,_!B8!3<E.03>4!
6S8EC-,12820<1! 7,! /,! 708-H2.,! @,E2! 3,! A80.,! @8.! 7:@<3020<1! 7,! 1<E;,8E! /<BB8CH1,! <E! @8.! AE30<1!
B82:.8B,!7,! A09.,3! B<.3RE,! B,! 2,17<1! ;0,0BB0! d)/<22!z!^8..JG! 5VV=>4! 6,!@M:1<-H1,!7,! AE30<1!,32! .8.,!
7813! E1! 2,17<1! \,E1,4! 6S818BJ3,! 7E! 708-H2.,!-<J,1! 7,3! A09.,3! 7,! /<BB8CH1,! 7813! E1! 2,17<1! ,32!
.:8B03:,!f!@8.20.!7,!/B0/M:3!7,!-0/.<3/<@0,!:B,/2.<10RE,!,1!/<E@,!2.813;,.38B,4!&B!,32!,13E02,!@<3309B,!
7,! /8B/EB,.! f! B[807,! 7[<E20B3! 01A<.-820RE,3! B8! 7032.09E20<1! 7,! B8! 280BB,! 7,3! A09.,3! d#_E.8# "$# ,2?G! =WWWs!
h,@3,1#"$#,2?G!=WW=>4!

9%=)."# \ET?# Q$.)1$)."# *"'# 7%-."'# *"# 1(22,=>&"# *).,&$# 2"# *;:"2(44"0"&$# *)# $"&*(&# *"# '().%'# ,&,2K';"# "&#

0%1.('1(4%"#;2"1$.(&%J)"#/#$.,&'0%''%(&#^86).,#"$#,2?G#`XXX_?#

!Q=4!Z#K"+Z+(&*'!Z]!%*66+K#'#!

68!-82.0/,!,N2.8/,BBEB80.,!7E!2,17<1!3,!.,1<E;,BB,!B,12,-,124!%,!.,1<E;,BB,-,12!,32!833E.:!@8.!
B,3! 2:1<9B832,3! ,2! 2:1</J2,3! RE0! -80120,11,12! E1! :RE0B09.,! ,12.,! 3J12MH3,! ,2! 7:C.87820<1! 7,! B8!
-82.0/,!,N2.8/,BBEB80.,4!68!7:C.87820<1!7,!B8!-82.0/,!,N2.8/,BBEB80.,!,2!@BE3!@8.20/EB0H.,-,12!/,BB,!7E!
/<BB8CH1,! ,32! 833E.:,! @8.! 7,3! /<BB8C:183,3! d$E.@MJ! z! '8C83,G! =WWT>4! 6,3! /<BB8C:183,3! 3<12! 7,3!
@.<2:01,3! 7,! B8! A8-0BB,! 7,3!-:28BB<@.<2:0183,3!-82.0/0,BB,3! d-82.0N!-,28BB<@.<2,0183,!s!$$^>4! 6,3!
$$^!3<12!7,3!,17<@,@20783,3!7<12!BS8/20;02:!7:@,17!7,3!0<13!_01/!dc1=|>!,2!/8B/0E-!d%8=|>4!#BB,3!3<12!
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! "*!

3J12M:203:,3!3<E3!B8!A<.-,!7[E1,!@.<X,1_J-,!018/20;,4!}!B[:282!9838BG!B,3!$$^!1,!3<12!@83!,N@.0-:,3!
7,!A8n<1!30C10A0/820;,!7813!E1!2033E!38014!6[8/20;820<1!7,3!$$^!3,!A802!@8.!B,!/B0;8C,!7E!@.<X7<-801,!
-83RE812!B,!302,!/828BJ20RE,4!Z,!@BE3G!B8!@.:3,1/,!7,!.870/8EN!B09.,3!7S<NJCH1,!B09:.:3!@8.!B,3!/,BBEB,3!
7E! 3J32H-,! 0--E10280.,! ,1! 302E820<1! 01AB8--82<0.,! @,E2! 8/20;,.! B,3!$$^4! 6,! 10;,8E!7S,N@.,330<1!
7,3! $$^! ,32! -8012,1E! f! E1! :282! 9838B! 7813! 7,3! /<17020<13! @MJ30<B<C0RE,3! -803! 8EC-,12,!
/<1307:.89B,-,12!7E.812! B,3!@M83,3!7[01AB8--820<1G!7,!.:@8.820<1!,2!7,!.,-<7,B8C,!7E!2,17<14! &B!
,N032,!E1,!;01C2801,!7,!$$^!/<11E,3G!/M8RE,!$$^!@<33H7,!E1!<E!@BE30,E.3!3E932.823!3@:/0A0RE,34!
6,3!$$^X5G! XT! ,2! X5O! 3<12! @8.20/EB0H.,-,12! 0-@<.2812,3! @<E.! B,! 2,17<1!@E03RE[,BB,3! 7:C.87,12! B,!
/<BB8CH1,! 7,! 2J@,! &G! &&! ,2! &&&! d'8C83,# "$# ,2?G! =WWF>4! %,3! @.<7E023! 7,! 7:C.87820<1! 7E! /<BB8CH1,! 3<12!
:C8B,-,12!B,3!3E932.823!7,3!,1_J-,3!2,BB,3!RE,!B,3!$$^X=!,2!XV4!%,3!7,.10H.,3!3<12!7,3!C:B820183,3!
RE0! 3[8228RE,12! 7,! B8! -j-,! -810H.,! f! 7,3! @.<2:01,3! 7,! B8! $#%! /<--,! B8! A09.<1,/201,! <E!
B[8CC.:/81,! d"0B,JG! =WW?8>4! %,.2801,3! $$^! 2,BB,3! RE,! B8! $$^XO! ,2! B8! $$^XI! @,E;,12! 7:C.87,.!
/,.28013!/<BB8CH1,3!80130!RE,!7,3!@.<2:<CBJ/81,3!d&-80#"$#,2?G!5VVI>4!Q0,1!RE,!/,3!$$^!8C033,12!3E.!
B,3!@.<2:<CBJ/81,3G!%&#:%:(#/,22,!8/20;02:!@.<2:<BJ20RE,!,32!78;8128C,!833</0:,!8EN!@.<2:83,3!7,!2J@,!
+Z+$(! d+! Z03012,C.01,! +17!$,28BB<@.<2,0183,! a02M! (M.<-9<3@<1201! -<20A3>! :C8B,-,12! 8@@,B:,3!
8CC.,/8183,3! d$,B/M01C# "$# ,2?G! =WWF>4! 6[8/20;02:! 7,! /,3! ,1_J-,3! ,32! .:CEB:,! @8.! E1,! /B833,! 7,!
-<B:/EB,3G! B,3! 01M0902,E.3! 2033EB80.,3! 7,3! -:28BB<@.<2:0183,3! d(&$^>4! (&$^X5! f! XP! 3<12! 033E3! 7[E1,!
A8-0BB,!P! 01M0902,E.3!7,3!$$^!RE0!@,.-,22,12!7,!.:CEB,.! B[8/20<1!7,3!$$^!,1!3,!B0812!3E.! B,E.!302,!
/828BJ20RE,! 8;,/! E1,! A<.2,! 8AA0102:! dK<-03X"E2M# "$# ,2?G! 5VVI>4! 6S,N@.,330<1! 7,3!$$^! ,2! (&$^! 3<12!
-<7EB:,3!,1!/<17020<13!@82M<B<C0RE,34!

/4 6#)!^"*(#*K6p%+'#)!

6,3! @.<2:<CBJ/81,3! \<E,12! E1! .oB,! /B:! 7813! B8! /<1A<.-820<1! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,! 7,!
1<-9.,EN! 2033E34! #BB,3! @,.-,22,12! 7,! -8012,10.! B8! -01:.8B03820<1! 7,3! <3! ,2! 7,3! 7,123G! B8!
2.813@8.,1/,! 7,! B8! /<.1:,G! B8! A<./,! 7,! B8! @,8E! ,2! 7,3! 2,17<13! ,2! B8! ;03/<:B8320/02:! 7,3! ;8033,8EN!
381CE013!d&<__<G!5VVV>4!!

6,3! @.<2:<CBJ/81,3! B,3! @BE3! 89<17812,3! 7813! B,3! 2,17<13! 3<12! B8! 7:/<.01,G! B8! 90CBJ/81G! B8!
A09.<-<7EB01,G! B8! BE-0/81G! BS8CC.:/81! ,2! B8! ;,.30/81! 7<12! B,3! @.<@.0:2:3! 3<12! .:3E-:,3! 7813! B,!
289B,8E!5X=4!6,3!@.<2:<CBJ/81,3!,2!@BE3!@8.20/EB0H.,-,12!B,3!@,202,3!@.<2:<CBJ/81,3!.0/M,3!,1!B,E/01,!
d)-8BB!6,E/01,!"0/M!^.<2,01!b!)6"^>!3<12G!8@.H3!B,3!/<BB8CH1,3G!B,3!@.<2:01,3!B,3!@BE3!89<17812,3!7813!
B8!-82.0/,!,N2.8/,BBEB80.,!dPG?m>!dZ,.a01#"$#,2?G!=WW5>4!6,3!)6"^!3<12!E1,!A8-0BB,!7,!@.<2:01,3!8J812!
@<E.!-<20A3!32.E/2E.8EN!E1,!.:@:2020<1!7,!F!f!5W!3:RE,1/,3!.:@:2:,3!.0/M,3!,1!B,E/01,3!87\8/,12,3!
@<33:7812!7,!1<-9.,E3,3!-<70A0/820<13!@<32X2.87E/20<11,BB,3! 2,BB,3!RE,!7,3!CBJ/<3JB820<13!<E!7,3!
3E93202E20<13!8;,/!7,3!/M8k1,3!7,!K+K!7,!70AA:.,12,3!3<.2,34!

6,3!)6"^3!3<12!7,3!@.<2:01,3!3,/.:2:,3!8J812!E1!.oB,!-8\,E.!7813! B8!A09.0BB<C,1H3,!7E!/<BB8CH1,!
d#_E.8# "$# ,2?G! =WWWs! `E/! z! )/<22G! 5VVIs! )/<22G! 5VVW>4! 6S:2E7,! 7S810-8EN! 01;8B07:3! @<E.! 70AA:.,123!
)6"^3!8!@,.-03!7,!-0,EN!/<-@.,17.,!BS0-@8/2!7,3!)6"^3!3E.!B8!A09.0BB<C,1H3,!7E!/<BB8CH1,4!+-,J,!"$#
,2?!<12!-<12.:! B[01ABE,1/,!7,3!)6"^3!3E.! B8! 280BB,!7,3! A09.,3!7,!/<BB8CH1,!,1!/<-@8.812! B,!708-H2.,!
-<J,1!7,3!A09.,3!7,!/<BB8CH1,!&!7813!B,3!2,17<13!,12.,!B,3!810-8EN!38E;8C,3!,2!-E28123!@<E.!E1!<E!
7,EN!)6"^3!d+-,J,!z!p<E1CG!=WW=>4!

#1! @BE3! 7,3! @.<@.0:2:3! 32.E/2E.8B,3! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,G! B,3! @.<2:<CBJ/81,3! <12!
:C8B,-,12! E1! .oB,! 7813! B8! 30C18B03820<1! /,BBEB80.,! ,2! 3<12! /8@89B,3! 7S01ABE,1/,.! 7,3! A<1/20<13!
/,BBEB80.,3! 2,BB,3! RE,! B8! @.<B0A:.820<1G! B8! 70AA:.,1/0820<1G! B8! 3E.;0,G! BS87M:30<1G! B8! -0C.820<1! ,2! B8!
.:@<13,!01AB8--82<0.,4!(<E2,3!/,3!A<1/20<13!3<12!B8!/<13:RE,1/,!7,!B8!/8@8/02:!7,3!@.<2:<CBJ/81,3!
f! 012,.8C0.! 8;,/! 7,3! /J2<e01,3! ,2! 7,3! B0C8173! 80130! RE,! 7,3! .:/,@2,E.3! 7,! 3E.A8/,! d)/M8,A,.! z!
)/M8,A,.G! =WWV>4! Z,3! :2E7,3! <12!-<12.:! RES,BB,3! @<E;80,12! 8;<0.! E1! .oB,! /B:! 7813! B8! 30C18B03820<1!
/,BBEB80.,!,1!-<7EB812!B8!3J12MH3,!7,!A8/2,E.3!7,!/.<03381/,!/<--,!B,!(.813A<.-01C!K.<a2M!U8/2<.!
9,28!d(KUXi>!d~,0!z!$,331,.G!5VVT>G!,1!-<7EB812!7,!A8n<1!70.,/2,!B8!/.<03381/,!/,BBEB80.,!d`.,33,!z!
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! ""!

)/M<1M,..G! =WW5>! <E! 90,1! @BE3! .:/,--,12! /<--,! 8C,12! 8120! @.<B0A:.82,E.! 7,3! /,BBEB,3! 2E-<.8B,3!
dDE#"$#,2?G!=WWV>4!!

74 )("]%(]"#!#(!U*'%(&*'!Z#)!^"&'%&^+6#)!^"*(#*K6p%+'#)!Z]!(#'Z*'!

6,3!ME02!@.<2:<CBJ/81,3!B,3!@BE3!89<17812,3!7813!B,!2,17<1!3<12!@.:3,12:,3!7813!B,!289B,8E!5X=4!
*1!703201CE,!O!/B833,3!7,!@.<2:<CBJ/81,3!b! B,3!)6"^3!7,!/B833,!&!d7:/<.01,!,2!90CBJ/81>G! B,3!)6"^3!7,!
/B833,!&&!dA09.<-<7EB01,!,2!BE-0/81>!,2!B,3!@.<2:<CBJ/81,3!-<7EB80.,3!d8CC.,C81!,2!;,.30/81>4!

S,-2",)#\E`?# A.;'"&$,$%(&#*"'#4.($;(=2K1,&"'# 2"'#42)'#,-(&*,&$"'#*,&'# 2"# $"&*(&?#BQ# i# 15(&*.(M$%&"# ')27,$"G# CQ# i# I".,$,&"#

')27,$"G#QLPA#i#'0,22#2")1%&"#.%15#4.($"%&?#N*,4$;#*"#^j((&#"$#],24".G#`XXT_?#

Z:30C1820<1! %B833,! (80BB,!deZ8>! %M8k1,3!K+K!d1>! ^.<@.0:2:3!,2!.oB,!7813!B,!2,17<1!

0@=*)7%4! )6"^!&! OF! %)YZ)! d5>! <E! %)YZ)!

d5>|`)!d5>!

60803<1! 8E! /<BB8CH1,! A09.0BB80.,G! 01M09,! B8!

A09.0BB<C,1H3,G!B0803<1!8E!(KUX !,2!#KU!

A7368=$%! )6"^!&! OT! %)YZ)!d5X=>! 60803<1!8E!/<BB8CH1,!A09.0BB80.,!

27B)*;*5<67%4! )6"^!&&! P=! `)!dP>! 60803<1!8E!/<BB8CH1,!7,!2J@,!&G!A8/0B02,!B8!A<.-820<1!

7,3!A09.,3!-82E.,G!-<7EB,!B8!A<./,!2,1701,E3,!

C<;7=$%! )6"^!&&! OT! `)!d=XO>! 60803<1! 8E! /<BB8CH1,!7,! 2J@,! &G! 01M09,! B,! 708-H2.,!

7,3!A09.,3G!-<7EB,!B8!A<./,!2,1701,E3,!

"33)43$%! $<7EB80.,! ==W! %)!d�5WW>!`)!d�FW>! 60803<1! f! B[8/07,! MJ8BE.<10RE,G! ,N@.0-:! 7813! B,3!

_<1,3! 7,! /<-@.,330<1G! A809B,-,12! ,N@.0-:! 7813!

B,3!_<1,3!7,!2,130<1!

D4),7=$%! $<7EB80.,! =F?XOIW! %)YZ)!d5WXOW>! 60803<1! f! B[8/07,! MJ8BE.<10RE,G! ,N@.0-:! 7813! B,3!

_<1,3! 7,! /<-@.,330<1G! A809B,-,12! ,N@.0-:! 7813!

B,3!_<1,3!7,!2,130<1!

#

]1,! /B8330A0/820<1! 7,3! )6"^3! 8! :2:! .:8B03:,! ,1! A<1/20<1! 7,! B,E.! 32.E/2E.,G! 3E0;812! B,3!-<20A3! 7,!
.:@:2020<1! 7,! .:307E3! /J32:01,34! +E! 3,01! 7,! /M8RE,! /B833,G! B,3! @.<2:<CBJ/81,3! @<33H7,12! B8!-j-,!
32.E/2E.,!,N<10RE,!3ECC:.812!E1,!:;<BE20<1!@8.!7E@B0/820<1!7,!.:@:2020<1!,1!2817,-!7,!3E@,.-<20A3!
d$823E3M0-8#"$#,2?G!=WWW>4!Z813!B,3!2,17<13!RE82.,!)6"^3!<12!:2:!.,2.<E;:3G!0B!3[8C02!7,!B8!7:/<.01,G!
7E!90CBJ/81G!7,!B8!A09.<-<7EB01,!,2!7E!BE-0/814!68!7:/<.01,!,2!B,!90CBJ/81!8@@8.20,11,12!f!B8!/B833,!&!
7,3! )6"^3G! 0B3! @8.28C,12! ,1;0.<1! ?Im! 7SM<-<B<C0,! 7,! 3:RE,1/,! ,2! B,E.! -<20A! /<13,13E,B! ,32!
%tO%t%tF%4!6,3!)6"^3!7,!/B833,! &! 3<12! 3E93202E:3!7[E1,!<E!7,EN!/M8k1,3!7,!/M<17.<g201,Y7,.-8281,!
3EBA82,!8E!10;,8E!7E!70@,@207,!),.XKBJ4! 68! A09.<-<7EB01,!,2! B,! BE-0/81!8@@8.20,11,12!f! B8! /B833,! &&!
7<12! B,! -<20A! /<13,13E,B! ,32! %tO%t%tV%G! /,3! @.<2:01,3! 3<12! 3E93202E:,3! 7,! e:.8281,! 3EBA82,! ,2! 7,!
@<BJB8/2<38-01,! dE1,! A<.-,!1<1! 3EBA82:,!7E! e:.8281,! 3EBA82,>4 68! A0CE.,! 5XF! @.:3,12,! B8! 32.E/2E.,!
7,3!)6"^3!B,3!@BE3!.,@.:3,12:3!7813!B,!2,17<1!d`8B8-8\3e0!z!*B79,.CG!=W5W>4 

!
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! "#!

!

9%=)."# \Ef?# Q15;0,#*"# 2,# '$.)1$)."# *"'# 4.%&1%4,2"'# QLPA# *)# $"&*(&?# L"'# '%$"'# *"# 2%,%'(&'# ,:"1# 2"# 1(22,=>&"# '(&$#

0,$;.%,2%';'#4,.#*"'#."1$,&=2"'#.()="'#4().#2"'#'%$"'#*"#5,)$"#,77%&%$;#"$#:".$#4().#2"'#'%$"'#*"#7,%-2"#,77%&%$;?#L"'#

0(*%7%1,$%(&'# 4('$# $.,*)1$%(&&"22"'# '(&$# &($;"'G# 2"'# =2K1('K2,$%(&'# ^15,k&"# -2")"_# "$# 2"'# '%$"'# *"# ')27,$,$%(&#

4(''%-2"'#^QZb_?#N*,4$;#*"#^C,2,0,<'I%#a#Z2*-".=G#`X\X_?!

6[0-@B0/820<1!7,3!@.<2:<CBJ/81,3!7813!B8!.:303281/,!7,3!A09.,3!7,!/<BB8CH1,!8EN!32.,33!-:/810RE,3!
,32!7:-<12.:,!@8.!B8!A0CE.,!5XI4!#BB,!@.:3,12,!BS<.C8103820<1!7,3!@.<2:<CBJ/81,3!;03E8B03:,3!8E!9B,E!
%E@.<-,.<10/! 3E.! B,3! A09.,3! 7,! /<BB8CH1,! 7,! 2,17<1! 8;812! ,2! 8@.H3! 32.,33! -:/810RE,4! 6,3!
@.<2:<CBJ/81,3! 3<12! 8..81C:,3! 7,! A8n<1! @,.@,170/EB80.,! f! 2.8;,.3! B,3! A09.,3! 7,! /<BB8CH1,! 7813! B,3!
_<1,3!v!C8@!w! 3E.! B8!9817,!Z! d%.099!z!)/<22G! 5VV?>4! 6,3! 8E2,E.3!-<12.,12!RE,! /,3!-<B:/EB,3! 3<12!
/<-@BH2,-,12!7:3<.C8103:,3!8@.H3!E1!A<.2!32.,33!-:/810RE,!dA0CE.,!5XF9>4!!

!

9%=)."#\Ef?#B()4"'#2(&=%$)*%&,2"'#*,&'#2"#$"&*(&#*"#2,#J)")"#*"#.,$#,:,&$#^N_#"$#,4.>'#^F_#'$."''#0;1,&%J)"#

*"#Hb?H#Ol00m#0(&$.,&$#2c%&$".,1$%(&#"&$."#4.($;(=2K1,&"'#"$#1(22,=>&"?#L"'#4.($;(=2K1,&"'#'(&$#:%'),2%';"'#

4,.#)&"#1(2(.,$%(&#,)#-2")#B)4.(0".(&%1?#815"22"#i#TXX&0#^B.%--#a#Q1($$G#\WWT_?!

Z54!Z#%*"&'#!#(!Q&K6p%+'!

68! 7:/<.01,! ,32! /<-@<3:,! 7,! O! 7<-801,3!b! E1,! .:C0<1! 'X2,.-018B,! RE0! @<33H7,! E1,! /M8k1,!
B82:.8B,! E10RE,! 7,! 2J@,! /M<17.<g201,Y7,.-8281,! 3EBA82,G! E1! -<20A! 703201/2! 7,! .:307E3! /J32:01,!
d%tO%t%tF%>!,2!E1,!.:C0<1!/,12.8B,!/<-@<3:,!7,!5W!.:@:2020<13!.0/M,3!,1!B,E/01,G!/,3!-<20A3!3<12!B,3!
302,3!7S012,.8/20<1!@.<2:01,X@.<2:01,4!68!7:/<.01,!@,E2!3,!A0N,.!3E.!7,!1<-9.,EN!2J@,3!7,!/<BB8CH1,3G!
01/BE812!B,!2J@,!&!d)/<22!z!*.A<.7G!5VT5>G!&&!dL<C,B#"$#,2?G!5VTP>G!&&&!d(M0,3_,1!z!"<3,1RE032G!5VV?>!,2!&L!
dQ07813,2# "$# ,2?G! 5VV=>! 80130! RES8E! (KUXi! dD0B7,9.817# "$# ,2?G! 5VVPs! p8-8CE/M0# "$# ,2?G! 5VVW>4! 68!
-<7:B03820<1!7,! B8!7:/<.01,!ME-801,!-<12.,! B,!@<3020<11,-,12!7,! B8!7:/<.01,!3E.! B,!/<BB8CH1,!,1!
8./!7,!/,./B,G!0B!,32!f!1<2,.!RESE1,!3,EB,!2.0@B,!M:B0/,!7,!/<BB8CH1,!@,E2!,12.,.!7813!B8!_<1,!,1!7S8./!
7,!/,./B,!A<.-:,!@8.!B8!7:/<.01,!d~,9,.#"$#,2?G!5VVF>4!6,!@<3020<11,-,12!7,!B8!7:/<.01,!3E.!B8!A09.0BB,!
7,!/<BB8CH1,!,32!/<12.<;,.3:G!/,@,17812!0B!3,-9B,.802!RE,!B8!7:/<.01,!3,!A0N,!f!@.<N0-02:!7,!B8!.:C0<1!
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! "$!

%X2,.-018B,! 7E! /<BB8CH1,! 7,! 2J@,! &! 8E! 10;,8E! 7,! B8! 9817,!Z! d)/<22!z!*.A<.7G! 5VT5>! d`,,1,# "$# ,2?G!
=WWW>4!6S893,1/,!7,!7:/<.01,!1S8AA,/2,.802!@83!3,EB,-,12!B8!A09.0BB<C,1H3,!7E!/<BB8CH1,!-803!8E330!B8!
32890B02:! 7,3! A09.,3! 7813! B,3! 2033E34! #1! ,AA,2G! &B! 8! :C8B,-,12! :2:!-<12.:!RE,! B8! 7:/<.01,! 017E02! E1,!
01M09020<1!7,!B8!@.<B0A:.820<1!/,BBEB80.,!7,!B0C1:,3!/,BBEB80.,3!7,!/81/,.!7,!B[<;80.,!d)`*LO!,2!=IIP>!,2!
7,! /,BBEB,3! 7,! /8./01<-,!-8--80.,! d'83M# "$# ,2?G! 5VVVs! )812.8# "$# ,2?G! =WWW>4! 6,3! 3<E.03! 01;8B07:,3!
@<E.!B8!7:/<.01,!@<33H7,12!7,3!A09.,3!7,!/<BB8CH1,!2.<03!A<03!@BE3!C.<33,3!RE,!B,3!A09.,3!38E;8C,3!,2!
B8!7032.09E20<1!7,!/,BB,3X/0!,32!0..:CEB0H.,!8;,/!BS8@@8.020<1!7SE1,!@<@EB820<1!7,!2.H3!@,202,3!A09.,3!dPWX
FW1->! 893,12,! /M,_! B,3! A09.,3! 38E;8C,3! dZ810,B3<1# "$# ,2?G! 5VVI>4! %,3! 81<-8B0,3! 32.E/2E.8B,3!
,12.8k1,12! E1,! 8B2:.820<1! 7,3! @8.8-H2.,3! 90<-:/810RE,3! 7E! 2,17<1! dcM81C# "$# ,2?G! =WWF>4!
6[8@@8.020<1!7,3!C.<33,3!A09.,3!-<12.,!RE,!B8!7:/<.01,!A8;<.03,!B,3!B0803<13!012,.XA09.,!7,!/<BB8CH1,!,2!
,-@j/M,!7,!/,22,!A8n<1!B8!AE30<1!B82:.8B,!7,3!A09.,3!dZ<ECB83#"$#,2?G!=WWF>4!!

68!90CBJ/81!,32!E1,!)6"^!7,! /B833,! &4! #BB,! 3,! A0N,! 8E! /<BB8CH1,!7,! 2J@,! &! 7813! B8! _<1,! �C8@�!7,3!
A09.0BB,34!68!90CBJ/81!01M09,!B8!A09.0BB<C,1H3,!7E!/<BB8CH1,!%&#:%$.(!3813!70-01E,.!B,!708-H2.,!A018B!7,3!
A09.,3!7,!/<BB8CH1,!dZ<ECB83#"$#,2?G!=WWF>4!6,!708-H2.,!7,3!A09.,3!7,!/<BB8CH1,!7,!2,17<1!7,3!3<E.03!
7:A0/0,12,3!,1!90CBJ/81!1[,32!@83!70AA:.,12!7,!/,BE0!<93,.;:!/M,_!B8!3<E.03!38E;8C,!d%<.30#"$#,2?G!=WW=>4!
68!90CBJ/81!,2!B8!7:/<.01,!3,-9B,12!3,!A0N,.!3E.!B8!-j-,!_<1,!7,3!A09.0BB,3!7,!/<BB8CH1,!d)/M<1M,..#"$#
,2?G! 5VV?>4! %,@,17812G! 7[8E2.,3! :2E7,3! -<12.,12! RE,! B8! 90CBJ/81! 1,! 3,! A0N,.802! @83! 8E! /<BB8CH1,!
d);,133<1# "$# ,2?G! 5VV?>4! 68! A0N820<1! @<2,120,BB,! 7,! B8! 90CBJ/81! 3E.! B,! /<BB8CH1,! 1[,32! 7<1/! @83!
/B80.,-,12!:289B0,4!

Z=4!6]$&%+'!#(!U&Q"*$*Z]6&'#!

68!BE-0/81!,2!B8!A09.<-<7EB01,!@<33H7,12!E1,!32.E/2E.,!30-0B80.,4!U&#:%$.(G!/,3!7,EN!-<B:/EB,3!3,!
B0,12!8E!-j-,!,17.<02!3E.!B,!/<BB8CH1,!7,!2J@,!&!,2!8AA,/2,12!B8!A09.0BB<C,1H3,!7E!/<BB8CH1,!d);,133<1#
"$#,2?G!=WWWs!L<C,B#"$#,2?G!5VTP>4!Z,!@BE3G!/,3!-<B:/EB,3!@<33H7,12!B,3!-j-,3!302,3!7,!A0N820<1!8E!(KUX
i! /,! RE0! 0-@B0RE,! B,! v!/M,;8E/M,-,12! A<1/20<11,B!w! 7,! /,3! 7,EN! @.<2:01,3! <93,.;:! %&# :%:(#
d%M8e.8;8.20G! =WW=>4! 6S:2E7,! 7,3! 810-8EN! 01;8B07:3! @<E.! B,! CH1,! /<7812! @<E.! B8! A09.<-<7EB01,G! B8!
BE-0/81! <E! B,3! 7,EN! 8! @,.-03! 7,! -0,EN! /<-@.,17.,! BS0-@8/2! 7,! /,3! @.<2:01,3! 3E.! B8! -82.0/,!
,N2.8/,BBEB80.,4! 6,! 708-H2.,! -<J,1! 7,3! A09.,3! 7,! /<BB8CH1,! 7,3! 3<E.03! 01;8B07:,3! @<E.! B8! BE-0/81!
d6E-XYX>! ,32! 3E@:.0,E.! f! /,BE0! 7,3! 3<E.03! 38E;8C,3G! 281703! RE,! /,BE0! 7,3! 3<E.03! 01;8B07:,3! @<E.! B8!
A09.<-<7EB01,! dU-<7XYX>! ,32! @BE3! @,202! dh,@3,1# "$# ,2?G! =WW=>4! Z,! A8n<1! :2<11812,G! B,3! 810-8EN!
01;8B07:3!@<E.! B,3!7,EN! CH1,3! A09.<-<7EB01,!,2! BE-0/81!@.:3,12,12!E1!@.<A0B! 7,! 280BB,! 7,! A09.,3! 7,!
/<BB8CH1,! /<-@8.89B,! 8E! /<12.oB,! 38E;8C,G! <1! <93,.;,! /,@,17812! E1,! A<.2,! 0..:CEB8.02:! 7813! B,3!
A09.,3! 8;,/! 7,3! 32.E/2E.,3! 702,3! ,1! v!/M<EXAB,E.!w! /8.8/2:.0320RE,3! 7E! 3J17.<-,! 7S#MB,.3XZ81B<3!
d^0,.8.7# "$# ,2?G! 5VTT>4! 68! 70AA:.,1/,! 3,! 302E,! :C8B,-,12! 8E!10;,8E! A<1/20<11,B! @E03RE,! B,3! 2,17<13!
7S+/M0BB,!7,3!3<E.03!U-<7XYX!6E-XYX!<12!7,3!@8.8-H2.,3!90<-:/810RE,3!A<.2,-,12!8B2:.:3G! B[,B8320/02:!
7E!2,17<1!d-<7EB,!7,!p<E1C>!,32!70-01E:,!7,!PVm!@8.!.8@@<.2!8E!/<12.oB,!38E;8C,!dh,@3,1#"$#,2?G!
=WW=>4!68!A09.<-<7EB01,!8E.802!7<1/!E1!.oB,!7813!B8!32890B03820<1!7,3!A09.,3!7,!/<BB8CH1,!@,.-,22812!
80130!B8!/.<03381/,!,1!708-H2.,!281703!RE,!B8!BE-0/81!012,.;0,17.802!@BE3!28.7!7813!B,!7:;,B<@@,-,12!
,2! 8E.802! E1! .oB,! 7813! B8! B0-02820<1! 7E! 708-H2.,! 7,3! A09.,3! 7,! /<BB8CH1,! 80130! RE,! 7813! B,E.!
8BB<1C,-,12! d%M8e.8;8.20G!=WW=>4!Z,!@BE3G! B8! A0N820<1!7,! B8! A09.<-<7EB01,! 3E.! B,! /<BB8CH1,! 01M09,! B8!
A0N820<1!7,!B8!BE-0/81!3E.!/,BE0X/0!d`8B8-8\3e0!z!*B79,.CG!=WWV>4!

ZO4!+KK"#K+'!#(!L#")&%+'!

6[8CC.,C81!,2! B,! ;,.30/81! 3<12!7,3!@.<2:<CBJ/81,3!7,!M8E2!@<073!-<B:/EB80.,!7,!==W!,2!=F?eZ8!
.,3@,/20;,-,124! %,3! -<B:/EB,3! 8@@,B:,3! :C8B,-,12! B,/20/813! 3<12! 2.H3! .0/M,3! ,1! /M8k1,3!
/M<17.<g201,! 3EBA82,! ,2! e:.8281,! 3EBA82,4! #BB,3! @<33H7,12! 7,3! 302,3! 7[012,.8/20<1! 8;,/! B[8/07,!
MJ8BE.<10RE,4!6,3!B,/20/813!3<12!7,3!-<B:/EB,3!M8E2,-,12!MJ7.<@M0B,3!/8@89B,3!7,!.,2,10.!7,!B[,8E!
\E3RE[f! ?W! A<03! B,E.! @<073! dp8-8CE/M0G! =WWW>4! 6,3! B,/20/813! 3<12! B</8B03:,3! ,12.,! B,3! A09.,3! 7,!
/<BB8CH1,!,2!<12!E1!.oB,!7813!B,3!@.<@.0:2:3!90<-:/810RE,3!7E!2,17<1!dp<<1!z!D8B@,.G!=WW?>4!!
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! "%!

,4 K6p%*)+$&'*K6p%+'#)!#(!K6p%*^"*(#&'#)!

6,3! CBJ/<38-01<CBJ/81,3! dK+K>! 3<12! 7,3! @<BJ-H.,3! B01:80.,3! /<-@<3:3! 7SE1,! .:@:2020<1! 7,!
7038//M8.07,34!68!@.:3,1/,!7,!C.<E@,-,123!3EBA82,3!<E!/8.9<NJB,3!B,E.!/<1AH.,!E1,!/M8.C,!1:C820;,!
0-@<.2812,4!6,3!K+K!RE0!3<12!.,2.<E;:3!@.01/0@8B,-,12!3E.!B,3!@.<2:<CBJ/81,3!3,!70;03,12!,1!RE82.,!
C.<E@,3!b! 5>! B,! /M<17.<g201,! 3EBA82,! ,2! B,! 7,.-8281,! 3EBA82,G! =>! B,! e:.8281,! 3EBA82,G! O>! BS8/07,!
MJ8BE.<10RE,!8130!RE,!P>!BSM:@8.81,!3EBA82,!,2!BSM:@8.01,!dp<<1!z!D8B@,.G!=WW?>4!

Z,3! CBJ/<@.<2:01,3! 87M:30;,3! 3<12! :C8B,-,12! .,2.<E;:,3! 7813! B,! 2,17<14! 6,3! @.01/0@8B,3!
CBJ/<@.<2:01,3! 3<12! B8! A09.<1,/201,G! B8! 2M.<-9<3@<1701,! ,2! B8! 2:183/01,X%4! 68! A09.<1,/201,! ,2! B8!
2M.<-9<3@<1701,!@8.20/0@,12!7813!B,3!@.</,33E3!7,!.:@8.820<1!,2! B8!.:C:1:.820<1!7E!2,17<1!dh<_38#
"$# ,2?G! 5VV5>4! 68! 2:183/01,X%! ,32! E1! /<-@<3812! 0-@<.2812! 7,! B8!-82.0/,! ,N2.8/,BBEB80.,! 2,1701,E3,!
/8@89B,!7,!3,!B0,.!f!7,3!.:/,@2,E.3!7,!3E.A8/,!2,B3!RE,!B,3!012:C.01,3!,2!7,3!/<-@<38123!7,!B8!-82.0/,!
,N2.8/,BBEB80.,!2,B3!RE,!B,3!/<BB8CH1,3!<E!B,3!@.<2:<CBJ/81,34!68!2:183/01,X%!,32!7<1/!0-@B0RE:,!7813!
B,3!012,.8/20<13!/,BBEB,3X-82.0/,!,N2.8/,BBEB80.,!dh<1,3!z!h<1,3G!=WWW>4!6[,N@.,330<1!7,!B8!2:183/01,X%!
,32!.:CEB:,!@8.!B,3!/<12.8012,3!-:/810RE,3!,2!,32!3E.,N@.0-:,!7813!B,3!2,1701<@82M0,3!d$,M.#"$#,2?G!
=WWW>4!

=4!L+)%]6+"&)+(&*'!#(!Dp^*t&#!

6,! .:3,8E! ;83/EB80.,! 7,3! 2,17<13! @.:3,12,! E1! M8E2! 7,C.:! 7,! /<-@B,N02:4! 6,3! 2,17<13! 3<12!
-8\<.0280.,-,12! ;83/EB8.03:3! 8E! 10;,8E! 7,3! \<1/20<13! -J<X2,1701,E3,3! ,2! 7,3! \<1/20<13! <32:<X
2,1701,E3,3! d%8..! z! '<..03G! 5VTV>4! Z813! B,! /83! 7E! 2,17<1! 7S+/M0BB,G! E1! 8@@<.2! 381CE01! 0-@<.2812!
@.<;0,12! :C8B,-,12! 7,! 3<1! @8.82:1<1! ,2! 7,! 3<1!-:3<2:1<14! 6,!-:3<2:1<1! ,32! E1! 8-83! 7,! 2033E!
/<1\<1/20A! Bq/M,! .0/M,! ,1! ;8033,8EN! 381CE013! 302E:! f! 38! A8/,! 812:.0,E.,! 7E! 2,17<1! 7S+/M0BB,4! 6,3!
RE,BRE,3! ;8033,8EN! 381CE013! RE0! @.<;0,11,12! 7E! @8.82:1<1! ,2! 7E! -:3<2:1<1! @,.A<.,12!
2.813;,.38B,-,12! B,! 2,17<1! 7S+/M0BB,! ,2! 3,! A8EA0B,12! ,12.,! B,3! A803/,8EN! @8.! BS,17<2:1<1! d'802<! z!
*C828G!5VTO>4!6SMJ@<;83/EB8.03820<1!7E!2,17<1!,32!,1!8//<.7!8;,/!38!A809B,!/<1/,12.820<1!/,BBEB80.,!
,2!3<1!-:289<B03-,!B,124!%,22,!7,3/.0@20<1!C:1:.8B,!7,!B8!32.E/2E.,!7,3!2,17<13!,N@B0RE,!B8!70AA0/EB2:!
f!.:C:1:.,.!/,3!2033E34!

O4!#$Q"p*K#'#)#!#(!Z#L#6*^^#$#'(!Z]!(#'Z*'!

ZE.812!B[,-9.J<C:1H3,G!B8!-8\<.02:!7,3!2033E3!/<1\<1/20A3!3<12!033E3!7E!-:3<7,.-,4!6,3!2,17<13G!B,3!
<3! ,2! B,3! ;8033,8EN! @.<;0,11,12! 7E! -:3<7,.-,! 7,! B8! B8-,! B82:.8B,! 281703! RE,! B,3! -E3/B,3!
@.<;0,11,12! 7E! -:3<7,.-,! 3<-020RE,4! 68! 7:/<E;,.2,! 7E! A8/2,E.! 7,! 2.813/.0@20<1! 3@:/0A0RE,! 7,3!
2,17<13G! '12".,D%'G! 8! @,.-02! 7[:2E70,.! B,! 7:;,B<@@,-,12! 7E! 2,17<14! &B! 3[8;H.,! RE,! 7E.812!
B[,-9.J<C,1H3,! B[,N@.,330<1! 7,! 3/B,.8N03! ,32! 017E02,! @8.! 7,3! 012,.8/20<13! 7,! 70AA:.,12,3! @8.20,3! 7,!
B[,-9.J<1!d)/Ma,02_,.#"$#,2?G!=W5W>G!B,3!2033E3!3RE,B,220RE,3!d/8.20B8C,!,2!<3>!7:.0;,12!7E!3/B:.<2<-,!
281703!RE,!B,3!2033E3!-E3/EB80.,3!7:.0;,12!7E!-J<2<-,4!6,3!/,BBEB,3!@.<C:102.0/,3!7,3!2,17<13!3<12!
.,2.<E;:,3!7813!B,!3J17,2<-,G!E1,!9817,!7,!/,BBEB,3!7E!3/B:.<2<-,!f!B8!\<1/20<1!7,!7,EN!-J<2<-,3!
87\8/,1234!6[,N@.,330<1!7,!3/B,.8N03!7813!B,3!/,BBEB,3!7E!3J17,2<-,!,32!017E02,!@8.!B8!@.<7E/20<1!7,!
U09.<9B832!K.<a2M!U8/2<.!dUKU>!7,3!-J<2<-,3!87\8/,123!dQ.,12#"$#,2?G!=WWO>!dA0CE.,!5XT+>4!+E!3287,!
,-9.J<1180.,! #5=4?! 7,! B8! 3<E.03G! B,! 2,17<1! 3,! 2.<E;,! 7813! B8! @M83,! 7[<.C8103820<1G! B,3! /,BBEB,3!
@.<C:102.0/,3! 7E! 2,17<1! <.C8103,12! 7,3! 012,.8/20<13! /,BBEB80.,3! Bq/M,3! ,12.,! B,! -E3/B,! ,1!
70AA:.,1/0820<1! ,2! B,3! 2033E3! 3RE,B,220RE,34! %,22,! 2.813020<1! f! B8! @M83,! 7[<.C8103820<1! 7:@,17! 7,! B8!
@.<7E/20<1!7,!(KUXi4!6,!(KUXi!@,.-,2!B,!.,/.E2,-,12!7,!1<E;,BB,3!/,BBEB,3!@.<C:102.0/,3!7E!2,17<1!
8E! 10;,8E! 7,3! AE2E.,3! \<1/20<13! ,12.,! 2,17<1! ,2! -E3/B,! ,2! 2033E3! 3RE,B,220RE,! -803! 0B! @,.-,2!
:C8B,-,12! 7,! -8012,10.! E1,! 07,1202:! 2:1<9B8320RE,! /M,_! /,3! /,BBEB,3! @.<C:102.0/,3! d^.J/,# "$# ,2?G!
=WWV>!dA0CE.,!5XTQ>4!^<E.!B8!@BE@8.2!7,3!2,17<13!B,E.!A<.-820<1!7:@,17!7,!B8!@.<7E/20<1!7E!A8/2,E.!
UKUXP! @8.! B,! -E3/B,! d#B<JX(.01RE,2# "$# ,2?G! =WWV>4! +E! 3287,! ,-9.J<1180.,! #5O4?! B,3! /,BBEB,3!
@.<C:102.0/,3! 7E! 2,17<1! 3,! /<17,13,12! ,2! 3[<.C8103,12! 703201/2,-,12! ,1! 2,17<13! /<11,/2812! B,3!
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! "&!

-E3/B,3! 8EN! /8.20B8C,3! <E! 8EN! <3! dA0CE.,! 5XT%>4! %,22,! @M83,! 7:@,17! @<E.! /,.28013! 2,17<13! 7,! B8!
3J12MH3,!7,!3/B,.8N034!

!

9%=)."#\Eh?#L"'#*%77;."&$"'#45,'"'#"$#.;=)2,$").'#*"#2+%&*)1$%(&#"$#2,#*%77;."&1%,$%(&#*)#$"&*(&#,)#'$,*"#"0-.K(&&,%."#15"6#

2"'# :".$;-.;'?# ^N_# A5,'"# *+%&*)1$%(&G# ^F_# 45,'"# *+(.=,&%',$%(&G# ^B_# 45,'"# *+,=.;=,$%(&'# "$# *"# *%77;."&1%,$%(&?# S%.;# *"#

^Q15n"%$6".#"$#,2?G#`X\X_?#

P>!Q&*$#%+'&r]#!#(!%D+"K#!$#%+'&r]#!Z]!(#'Z*'!

6,3! 2,17<13!<12! B<1C2,-@3!:2:!/<1307:.:3! /<--,!7,! 30-@B,3! B0,13!@<E.! /<11,/2,.! B,3!-E3/B,3!
8EN! <3! @,.-,22812! B8! 2.813-0330<1! 7,! B8! A<./,!-E3/EB80.,4! Z,@E03G! 7,! 1<-9.,E3,3! .,/M,./M,3! <12!
/B80.,-,12! 7:-<12.:! B,E.3! @.<@.0:2:3! :B8320RE,3! ,N@B0RE812! B,E.! A<1/20<11,-,12! 2,B3! 7,3!
v!.,33<.23!w4! 6,3! 2,17<13! <12! ,1! ,AA,2! B8! /8@8/02:! 7S,--8C8301,.! 7,! BS:1,.C0,! :B8320RE,! B<.3! 7SE1!
:20.,-,12G! /,22,! :1,.C0,! ,32! ,13E02,! B09:.:,! B<.3RE,! B8! A<./,! 7,! 2.8/20<1! 70-01E,4! %,22,! @.<@.0:2:!
:B8320RE,!@,.-,2!8E!-E3/B,!7,!3E90.!7,3!8BB<1C,-,123!@BE3!A809B,3!B<.3!7SE1!,AA<.2G!BE0!@,.-,22812!7,!
C:1:.,.!E1,!A<./,!3E@:.0,E.,!dU.,,-81!z!)0B;,.G!=WWP>4!

6,3! @.<@.0:2:3! -:/810RE,3! 7E! 2,17<1! 7S+/M0BB,! 3<12! 70.,/2,-,12! B0:,3! f! 38! /<13202E20<14! 6,!
708-H2.,! ,2! BS<.0,12820<1! 7,3! A09.,3! 7,! /<BB8CH1,! 3<12! 7,3! @8.8-H2.,3! ,33,120,B3! 7813! B8!
90<-:/810RE,!7E!2,17<14!+E@8.8;812! 0B!8!:2:!.8@@<.2:!RE,!B,3!A09.,3!7,!/<BB8CH1,!7,!2J@,!&!dA09.,3!
@8.8BBHB,3!B,3!E1,3!@8.!.8@@<.2!8EN!8E2.,3!,2!,N2.j-,-,12!7,13,3>!3<12!@,E!AB,N09B,3!8;,/!E1,!2.H3!
A<.2,!A<./,!-:/810RE,!d)0B;,.#"$#,2?G!5VIV>4!%,@,17812G!7,3!:2E7,3!-,1:,3!@BE3!28.7!<12!-<12.:!RE,!
B8!-<B:/EB,!7,!/<BB8CH1,!7,!2J@,! &!@<33H7,!7,!1<-9.,EN!302,3!7,!/<E.9E.,!7<11812!f! B8!-<B:/EB,!
E1,! AB,N090B02:! d)0B;,.! z! Q0.eG! 5VTP>4! %,22,! AB,N090B02:! 7E! /<BB8CH1,! 7,! 2J@,! &! ,32! 1<28--,12! 7E,! f!
BS893,1/,!7,!@.<B01,!,2!7SMJ7.<NJ@.<B01,!3E.!/,.2801,3!3:RE,1/,34!%,3!3:RE,1/,3!/<..,3@<17,12!8EN!
302,3! 7,! /<E.9E.,! 3E.! B8! 2.0@B,! M:B0/,! 7,! /<BB8CH1,! dA0CE.,! 5XV>4! Z,3! :2E7,3! 7,! -<7:B03820<1! <12!
-<12.:!RE,!/,3!302,3!7:@<E.;E3!7,!@.<B01,!,2!7SMJ7.<NJ@.<B01,!3<12!/8@89B,!7,!A<.-,.!7,3!9<E/B,3!
012,.1,3!.,3@<1389B,3!7,!/,22,!AB,N090B02:4!+!BS01;,.3,G!B,3!.:C0<13!/<-@<3:,3!7,3!-<20A3!KBJX^.<XDJ@!
8@@8.8033,12!/<--,!B,3!_<1,3!B,3!@BE3!.0C07,34!

!

9%=)."#\EW?#3%,=.,00"#*c)&"#0(2;1)2"#*"#4.(1(22,=>&"#*"#$K4"#UG#2"'#6(&"'#"&$().;"'#

1(.."'4(&*"&$#,)D#6(&"'#*c;2,'$%1%$;#*)#1(22,=>&"?#S%.;#*"#^Q%2:".#"$#,2?G#`XXH_?#

68! /<-@<3020<1! ,1! @.<2:<CBJ/81,3! 7E! 2,17<1! ;8! :C8B,-,12! \<E,.! E1! .oB,! 0-@<.2812! 3E.! 3,3!
@.<@.0:2:3! 90<-:/810RE,3! d%M8e.8;8.20G! =WW=>4! (81703! RE,! B,3! A09.,3! 7,! /<BB8CH1,! @,.-,22,12! 8E!
2,17<1!7,!.:3032,.!8EN!A<./,3!7,!2,130<1G!B,3!@.<2:<CBJ/81,3!@,.-,22,12!8EN!A09.,3!7,!/<BB8CH1,!7,!
-0,EN!.:3032,.!8EN!A<./,3!7,!/<-@.,330<1!d~0BB08-3<1#"$#,2?G!=WW5>4 

+A01! 7S:;8BE,.! B8! .:@8.820<1! 7E! 2,17<1! 7S+/M0BB,G! 0B! ,32! 1:/,3380.,! 7,! /8B/EB,.! B,3! @8.8-H2.,3!
90<-:/810RE,3! 7E! 2,17<14! ^<E.! /,! A80.,G! 7,3! 2,323! 7,! 2.8/20<1! @,E;,12! j2.,! .:8B03:3G! /,ENX/0! 3<12!
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! "'!

,AA,/2E:3! "D# :%:(G! B,! 2,17<1! ,32! 8B<.3! @B8/:! 7813! E1! 8@@8.,0BB8C,! @,.-,22812! E1! 8BB<1C,-,12! 7,!
BS:/M8120BB<1!f!E1,!;02,33,!7:2,.-01:,G!B8!A<./,!7,!.:303281/,!7,!BS:/M8120BB<1!,32!-,3E.:,!,1!2,-@3!
.:,B! dA0CE.,! 5X5W9>4! 68! A0CE.,! 5X5W8! @.:3,12,! E1,! /<E.9,! 2,130<1X7:A<.-820<1! 2J@0RE,! 8;,/! 2.<03!
.:C0<13! 703201/2,3! @<E;812! j2.,! /<..:B:,3! f! 70AA:.,123! 10;,8EN! 7,! 7:A<.-820<134! Z813! B8! @.,-0H.,!
.:C0<1!d8@@,B:,!v!2<,!.,C0<1!w>G!/<..,3@<17812!f!7,!A809B,3!/<12.8012,3G!E1,!2.H3!A809B,!@.,330<1!,32!
3EAA03812,! @<E.! 8BB<1C,.! B,! 2,17<14! Q0<B<C0RE,-,12G! /,22,! @M83,! /<..,3@<17! f! B8! 3E@@.,330<1! 7,!
BS<17EB820<1!-8/.<3/<@0RE,!7,3! A09.,3!7,!/<BB8CH1,! dU.82_B#"$#,2?G!5VVT>!RE0!@,E;,12!j2.,!;03E8B03:,!
8E! -0/.<3/<@,! <@20RE,! dA0CE.,! 5XO>4! Z813! B8! 7,EN0H-,! .:C0<1! d8@@,B:,! v!M,,B! .,C0<1!w>G!
/<..,3@<17812! f! 7,3! /<12.8012,3! @BE3! :B,;:,3G! B8! @.,330<1! 8EC-,12,! /<1307:.89B,-,12! 8;,/!
BS,N2,130<1! 7E! 2,17<14! Z,3! :2E7,3! 7,! 70AA.8/20<1! 7,! .8J<13! t! <12! -<12.:! RE,! B,3! /M81C,-,123!
32.E/2E.8EN!7E!2,17<1!<93,.;:3!7E.812!/,22,!@M83,!!:280,12!B0:3!f!E1,!70-01E20<1!7,!B8!/<E.9E.,!7,3!
-<B:/EB,3!7,!/<BB8CH1,!d$03<A#"$#,2?G!5VVI>4!68!2.<030H-,!.:C0<1G!RE0!/<..,3@<17!f! B8!@8.20,! B01:80.,!
7,! B8! /<E.9,G! ,32! 822,012,! B<.3RE,! B,3!-<B:/EB,3! 7,! /<BB8CH1,! 3<12! 2<28B,-,12! :20.:,34! %,@,17812!
7S8E2.,3!-:/8103-,3!3<12!-03!,1!\,E!2,B3!RE,!BS:20.,-,12!7,3!2.0@B,3!M:B0/,3!7,!/<BB8CH1,!80130!RE,!
7,3!B0803<13!2.813;,.38B,3!,12.,!2.0@B,!M:B0/,!,12.8k1812!E1!CB033,-,12!7,3!-<B:/EB,3!7,!/<BB8CH1,!B,3!
E1,3!@8.!.8@@<.2!8EN!8E2.,3!dU<BeM8.7#"$#,2?G!5VTIs!)838e0!z!*78\0-8G!5VVF>4!%,2!8BB<1C,-,12!B01:80.,!
7E! 2,17<1! /<1201E,! \E3RESf! 822,017.,! E1! @B82,8E! @BE3! <E! -<013! C.817G! @M83,! @<E.! B8RE,BB,! 7,3!
-0/.<X.E@2E.,3! 7813! B,3! A09.,3! 7,! /<BB8CH1,! 3<12! <93,.;:,34! 6<.3RE,! BS8BB<1C,-,12! 7E! 2,17<1!
7,;0,12!2.<@!:B,;:G!E1,!/ME2,!9.E28B,!7,!B8!/<12.8012,!,32!<93,.;:,!/<..,3@<17812!f!B8!.E@2E.,!2<28B,!
7E! 2,17<14! +! @8.20.! 7,! /,22,! /<E.9,G! @BE30,E.3! @8.8-H2.,3! @,E;,12! j2.,! /8B/EB:3!b! BS:B8320/02:! 7E!
2,17<1G!:C8B,-,12!8@@,B:!-<7EB,!7,!p<E1C!d,N@.0-:!,1!$^8>G!B8!A<./,!f!B8!.E@2E.,!d',a2<1>!,2!B8!
/<12.8012,!-8N0-8B,!dm!dBXBW>YBW>4!]1!2,17<1!B:3:!@<33H7,!7,3!@8.8-H2.,3!90<-:/810RE,3!70AA:.,123!
7SE1! 2,17<1! 3801! RE0! :;<BE,12! 7813! B,! 2,-@34! )E.! E1! -<7HB,! 7,! B:30<1! /M0.E.C0/8B,! 7E! 2,17<1!
7S+/M0BB,! 7,! .82G! B8! A<./,! f! B8! .E@2E.,! ,2! BS:B8320/02:! 3<12! 70-01E:3! 7,! I?m! RE82.,! 3,-801,3! 8@.H3!
B:30<1!d)2,01,.G!5VT=>4!

!

9%=)."# \E\X?# F%(0;1,&%J)"# *)# $"&*(&?# N_# B().-"# $K4"# $"&'%(&l*;7(.0,$%(&# 4.;'"&$,&$# 2"'# $.(%'# 4,.$%"'# SZ8G#

]88L#"$#LUO8NP?#,_#A.;'"&$,$%(&#*+)&"#7%-."#*"#1(22,=>&"#,)#."4('#"$#"&#$"&'%(&G#,*,4$;#*"#^9.,$62#"$#,2?G#\WWh_?#

-_#."4.;'"&$,$%(&#'15;0,$%J)"#*"'#7%-."'#*"#1(22,=>&"#4().#15,J)"#4,.$%"#*"#2,#1().-"#$"&'%(&l*;7(.0,$%(&?#F_#

B().-"#$"&'%(&l*;7(.0,$%(&#$K4"#*+)&#$"&*(&#*+N15%22"#*"#.,$?!

?>!$#%+'*!("+')Z]%(&*'!#(!(#'Z*'!

68!-:/81<!2.8137E/20<1!.:AH.,!8E!@.</,33E3!@8.!B,RE,B!E1!<.C81,!/<1;,.20!E1,!/M8.C,!-:/810RE,!
,1! E1,! .:@<13,! /,BBEB80.,4! %,22,! .:@<13,! /,BBEB80.,! 017E02! ,13E02,! E1! /M81C,-,12! 32.E/2E.8B! 7,!
B[<.C81,4! 68! -:/81<! 2.8137E/20<1! 3,! 7:/<-@<3,! ,1! @BE30,E.3! @M83,3b! B,! /<E@B8C,! -:/810RE,G! B8!
/<--E10/820<1!012,./,BBEB80.,!,2!B8!.:@<13,!,AA,/2.0/,4!^8.!,N,-@B,!f!/M8RE,!@83G!B,!2,17<1!7[+/M0BB,!
.,n<02!7,3!2,130<13!-:/810RE,3!@.<;,1812!7,3! 013,.20<13!-E3/EB80.,3!7E!/<-@B,N,!C832.</1:-0,1X
3<B:80.,4!6,3!/,BBEB,3!7E!2,17<1!;<12!80130!@,./,;<0.!/,22,!2,130<1!-:/810RE,!,2!;<12!3,!7:A<.-,.!,1!
7:/B,1/M812!E1,!/83/87,!7,!.:8/20<13!RE0!7:@,17,12!7E!2J@,G!7,!B[8-@B02E7,!,2!7,!B8!7E.:,!7E!32.,33!
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! "(!

-:/810RE,!d~8BB!z!Q81,3G!=WW?>4!+E!3,01!7E!2,17<1G!B,3!2:1</J2,3!3<12!.,B0:3!@8.!7,3!\<1/20<13!C8@!
,2! A<.-,12! E1! .:3,8E! A<1/20<11,B! 2.070-,130<11,B! @,.-,22812! E1,! .:@<13,! 8@@.<@.0:,! 8EN!
/<12.8012,3!-:/810RE,3! 2,BB,! RE,! B8! 3J12MH3,! 7,! /<BB8CH1,! d$/',0BBJ# "$# ,2?G! 5VVF8s! )2.<//M0# "$# ,2?G!
5VV5s!~8CC,22# "$# ,2?G! =WWF>4! 6,3! \<1/20<13! C8@! 3<12! 7,! 2J@,! /<--E10/812,3G! ,BB,3! @,.-,22,12! B,!
@8338C,!7,!-:289<B02,3G! 0<13! ,2! @,202,3!-<B:/EB,3! d�! 5! eZ8>!7E! /J2<@B83-,!7SE1,! /,BBEB,! ;,.3!E1,!
8E2.,! dK<B79,.C# "$#,2?G! 5VVVs!K<<7,1<ECM!z!^8EBG!=WWO>4!]1,! \<1/20<1!C8@!,32! /<-@<3:,!7,!7,EN!
/<11,N<13!811EB80.,3!A<.-812!7,3!M:-0X/818ENG!/M8RE,!/<11,N<1!@.<;0,12!7SE1,!/,BBEB,!70AA:.,12,!
,2!,32!BE0X-j-,!/<-@<3:!7,!F!/<11,N01,3!d%N>!d#;813!z!$8.201G!=WW=>4!&B!,N032,!=5!CH1,3!/<11E3!f!/,!
\<E.!/<7812!@<E.!B,3!%NG!B,3!\<1/20<13!C8@!B,3!@BE3!89<17812,3!7813!B,!2,17<1!3<12!/,BB,3!/<-@<3:,3!
7,3!%NO=!,2!%NPO4!6,3!/<11,N01,3!1,!3<12!@83!.,2.<E;:,3!7,!A8n<1!M<-<CH1,!7813!B,!2,17<1G!%NO=!
,32!.,2.<E;:!,12.,!7,3!/,BBEB,3!7SE1,!-j-,!.81C:,!d7813!B,!3,13!7,!B8!/<12.8012,!-:/810RE,>!281703!
RE,!%NPO!,32! .,2.<E;:!,12.,!7,3!/,BBEB,3!7SE1,!-j-,!.81C:,!80130!RES,12.,! B,3!/,BBEB,3!87\8/,12,3!
d7813! 2<E3! B,3! 3,13! 7,! /<12.8012,3>4! 6,3! @.<2:01,3! %NO=! ,2! %NPO! 1,! @<E;812! A<.-,.! 7,! /<11,N<13!
M:2:.<-H.0RE,3G! /,22,! 7032.09E20<1! .,@.:3,12,! 7,EN! .:3,8EN! 7,! /<--E10/820<14! &B! ,32! @<3309B,! 7,!
;03E8B03,.! B,3! \<1/20<13!C8@!@8.!-0/.<3/<@0,!:B,/2.<10RE,!,1!/.J<A.8/2E.,G!/,3! \<1/20<13!1,!3<12!@83!
03<B:,3!-803! 3<12! B</8B03:3!,1!8-83!,2! A<.-,12!7,3!@B8RE,3!3E.! B8!-,-9.81,!@B83-0RE,G!/,3!8-83!
@,E;,12!/<12,10.!7SE1,!7<E_801,!f!@BE30,E.3!-0BB0,.3!7,!\<1/20<13!/<--,!7813!BS<.C81,!7,!%<.20!7,!
BS<.,0BB,!012,.1,!dU<.C,#"$#,2?G!5VVVs!),C.,2801!z!U8BeG!=WWP>4!~8CC,22!"$#,2?!<12!-<12.:!RE,!B,!.:3,8E!
A<.-:! 7,! %NO=! ,12.8k1,G! ,1! .:@<13,! f! E1! 32.,33! -:/810RE,G! E1,! 320-EB820<1! 7,! B8! 3J12MH3,! 7,!
/<BB8CH1,!7,!2J@,!&!281703!RE,!B,!.:3,8E!A<.-:!7,!%NPO!8E.802!E1!,AA,2!01M0902,E.!3E.!/,22,!3J12MH3,!
d~8CC,22#"$#,2?G!=WWF>4!)281B,J!"$#,2?#<12!.8@@<.2:!RE,!B,!28EN!7,!%NO=!,2!%NPO!70-01E,!,1!A<1/20<1!
7,!BSqC,!7E!2,17<1G!0B3!:-,22,12!BSMJ@<2MH3,!RE,!/,!@M:1<-H1,!3<02!70.,/2,-,12!B0:!f!B8!70-01E20<1!
7,! B8! /8@8/02:! 7,! .:@8.820<1! 7E! 2,17<1! 8;,/! BSqC,! d)281B,J# "$# ,2?G! =WWI>4! #1! .:@<13,! f! E1! 32.,33!
-:/810RE,G!E1!30C18B!/8B/0RE,!;8!j2.,!C:1:.:G!/,BE0X/0!;8!,13E02,!3,!@.<@8C,.!8EN!8E2.,3!/,BBEB,3!7E!
.:3,8E!:%,! B,3!/<11,N01,3! dQ.E__<1,# "$#,2?G!5VVF>4!(<E3! B,3! 2,17<13!1,!3,.80,12!@83!8E330! 3,1309B,3!
8EN! /M8.C,3! -:/810RE,3! 80130! B,3! 2,17<13! /M8.C:3! d/<--,! B,! 2,17<1! 7[+/M0BB,>! 3,.80,12! @BE3!
3,1309B,3!RE,!B,3!2,17<13!1<1!/M8.C:3!d@8.!,N,-@B,!B,!72"D(.#*%=%$,2%'>4!Z,!@BE3G!B[+(^!@<E..802!\<E,.!
E1!.oB,!7813!B8!-:/81<2.8137E/20<14!#1!,AA,2G!0B!8!:2:!-<12.:!RE,!B,3!/,BBEB,3!@<E;80,12!.,B8.CE,.!7,!
B[+(^!<E!7,!B[](^!,1!.:@<13,!f!7,3!/<-@.,330<13!/J/B0RE,3!d68_8.<a3e0#"$#,2?G!5VVIs!p,CE2e01#"$#,2?G!
=WWW>4!

&&>!6+!"#^+"+(&*'!ZS]'#!6#)&*'!Z]!(#'Z*'!ZS+%D&66#!

5>!6#)!#(+^#)!Z#!6+!"#^+"+(&*'!Z]!(#'Z*'!

6,3! 2,17<13! B,3!@BE3! A.:RE,--,12! 2<E/M:3!@8.! B,3! 2,1701<@82M0,3!3<12! B,3! 2,17<13!7,! B8!/<0AA,!
7,3!.<282,E.3!7,!BS:@8EB,!d@8.20/EB0H.,-,12!B,!2,17<1!3E@.8X:@01,EN>G! B,!2,17<1!7E!90/,@3!9.8/M08BG!
B,3!2,17<13!AB:/M033,E.3!,2!,N2,13,E.3!7,!BS8;812X9.83G! B,! B0C8-,12!@82,BB80.,!7E!C,1<E!,2! B,!2,17<1!
7S+/M0BB,4!6,3! B:30<13!7E!2,17<1!@,E;,12!j2.,!80CE,3!<E!/M.<10RE,34!#BB,3!@,E;,12!j2.,!/8E3:,3!@8.!
7,3! A8/2,E.3! 012.013HRE,3! 2,B3! RE,! BSqC,G! B,3! @.:703@<3020<13! 8182<-0RE,3G! B8! B8N02:! 8.20/EB80.,! 80130!
RE,!7,3!A8/2,E.3!,N2.013HRE,3!2,B3!RE,!B,!2.8;80BG!B,!3@<.2G!B,!2.813@<.2!7,!/M8.C,3!B<E.7,3!<E!7,!A8n<1!
.:@:2:4!Z813! B,3! 2.<E9B,3!/M.<10RE,3G! B,3! 012,.8/20<13!,12.,! B,3! A8/2,E.3! 012.013HRE,!,2!,N2.013HRE,!
3<12! A.:RE,12,3! d),02_# "$# ,2?G! =W55>4! ^8.! ,N,-@B,! E1! @.<9BH-,! 7,! @<32E.,! /M,_! B,3! /<E.,E.3!
01,N@:.0-,12:3!@,E2! 017E0.,!7,3! 2,1701<@82M0,3!7E! 2,17<1!7S+/M0BB,! dL81!K01/e,B# "$#,2?G!=WWV>4!Z,!
@BE3G! 7,3! A8/2,E.3! 012.013HRE,3! /<--,!7,3!@.<9BH-,3!7S8B0C1,-,12! 8182<-0RE,!<E!90<-:/810RE,!
3<12!f!B8!983,!7,3!7,EN!20,.3!7,3!2,1701<@82M0,3!7E!2,17<1!7S+/M0BB,!/M,_!B,3!3@<.20A3!d`;032G!5VVP>4!+!
7:A8E2!7SE1,! .:@8.820<1!8/20;,!7,3!7<--8C,3!7E3!f! B8! A820CE,!7E! 2,17<1G! B,3! 2,17<13!@,E;,12! 3,!
A.8C0B03,.! \E3RESf! BS<92,120<1!7SE1,!.E@2E.,! d`,.G!=WW=>4!6,!-:/8103-,!7,!.:@8.820<1!,32!-:70:!@8.!
B,3! 2:1</J2,3! @.:3,123! 7813! B,! 2,17<1! RE0! @,.-,22,12! B,! -80120,1! 7,! B8! 98B81/,! A01,! ,12.,!
@.<7E/20<1! ,2! 7:C.87820<1! 7,! B8! -82.0/,! ,N2.8/,BBEB80.,4! 6,3! 7<--8C,3! 7E! 2,17<1! @,E;,12!
:C8B,-,12!3,!@.<7E0.,!f!@8.20.!7,!/<12.8012,3!A809B,3!7813!B0-02,3!@MJ30<B<C0RE,3G!80130!7,!A.:RE,123!
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! ")!

-0/.<2.8E-8203-,3!/E-EB:3!1,!B8033,12!@83!3EAA038--,12!7,!2,-@3!@<E.!B8!.:@8.820<1!d+.172#"$#,2?G!
5VVT>4!!

!

9%=)."#\E\\?#L"'#H#45,'"'#*"#.;4,.,$%(&#*)#$"&*(&#i#2,#45,'"#%&72,00,$(%."#^N_G#2,#45,'"#*"#.;4,.,$%(&#^F_#"$#2,#45,'"#

*"#."0(*"2,="#^B_?#S%.;#*"#^F"."*<%I2%,&G#`XXH_?#

68! .:@8.820<1! 7E! 2,17<1! B<.3! 7,! 2,1701<@82M0,3! 8! @.01/0@8B,-,12! :2:! :2E70:,! 3E.! 7,3! 810-8EN!
7<12!B,3!2,17<13!<12!:2:!3,/20<11:3!<E!3E.!7,3!2,17<13!ME-8013!.<-@E34!68!.:@8.820<1!7SE1,!B:30<1!
7E! 2,17<1! 7S+/M0BB,! 2,BB,! RESE1,! .E@2E.,! ,32! E1! -:/8103-,! /<-@B,N,! 0-@B0RE812! 7,! 1<-9.,EN!
A8/2,E.34!%,BB,X/0!3,!7:.<EB,!,1!2.<03!@M83,3!d)M8.-8!z!$8AAEBB0G!=WWF>!b!0>!B8!@M83,!01AB8--82<0.,G!00>!
B8!@M83,!7,!.:@8.820<1!,2! 000>! B8!@M83,!7,!.,-<7,B8C,!dA0CE.,!5X55>4!ZE.812! B8!@M83,! 01AB8--82<0.,G!
7,3!:.J2M.</J2,3!,2!7,3!/,BBEB,3!0--E10280.,3!dB,3!1,E2.<@M0B,3!,1!@8.20/EB0,.>!,12.,12!3E.!B,!302,!7,!B8!
B:30<1G! /,22,! @M83,! 7E.,! RE,BRE,3! \<E.34! ZE.812! B,3! =P! @.,-0H.,3! M,E.,3G! B,3! -<1</J2,3! ,2! B,3!
-8/.<@M8C,3!@.:7<-01,12!,2! B,3! 2033E3!1:/.<20RE,3!3<12!@M8C</J2:34!Z,3! A8/2,E.3!/M0-0<28/20RE,3!
,2!;83<8/20A3!3<12! B09:.:3!8EC-,12812! B8!@,.-:890B02:!;83/EB80.,G! BS81C0<C,1H3,G! B8!@.<B0A:.820<1!7,3!
2:1</J2,3! 80130! RE,! B,! .,/.E2,-,12! 7,! @BE3! 7,! /,BBEB,3! 01AB8--82<0.,3! d$E.@MJ# "$# ,2?G! 5VVP>4! 6,3!
2:1</J2,3!-0C.,12! @.<C.,330;,-,12! ;,.3! B,! 302,! 7,! B:30<1! ,2! 3J12M:203,12! 7E! /<BB8CH1,! 7,! 2J@,! &&&!
@<E.! /<-9B,.! B8! 9.H/M,! ,2! @<12,.! B,3! 9,.C,3! 7,! B8! B:30<1G! B8! @.<7E/20<1! 7,! /<BB8CH1,! &&&! ,32!
8EC-,12:,!@8.!.8@@<.2!f!/,BB,!7E!/<BB8CH1,!&!d"0B,JG!=WW?9s!"0B,J#"$#,2?G!5VVP>4!+@.H3!@BE30,E.3!\<E.3G!
B8! @M83,! 7,! .:@8.820<1! /<--,1/,! ,2! B8! 3J12MH3,! 7,! /<BB8CH1,! &&&! 822,012! 3<1! -8N0-E-4! +@.H3!
8@@.<N0-820;,-,12!F!3,-801,3!7:9E2,! B8!@M83,!7,!.,-<7,B8C,G!7E.812!/,22,!@M83,!B,!2033E!.:@8.:!
,32! .,A<.-:4! ]1,! 98033,! 7E! 1<-9.,! 7,! /,BBEB,3! 7813! B,! 2,17<1! 012,.;0,12! 80130! RE,! 98033,! 7,! B8!
@.<7E/20<1!7,3!/<BB8CH1,3!,2!K+K4!68!@M83,!7,!.,-<7,B8C,!@,E2!j2.,!70;03:,!,1!7,EN!@M83,3G!/,BB,!
7,!B8!/<13<B07820<1!,2!/,BB,!7,!B8!-82E.820<14!68!@M83,!7,!/<13<B07820<1!/<--,1/,!f!F!3,-801,3!,2!
7E.,! \E3RESf! 5W! 3,-801,3! 8@@.<N0-820;,-,124!Z813! /,22,! @:.0<7,G! B,! 2033E! .:@8.:! @833,! 7SE1! :282!
/,BBEB80.,!f!E1!:282!A09.,EN4!6,!-:289<B03-,!7,3!2:1</J2,3!.,32,!:B,;:!,2!B,3!2:1</J2,3!80130!RE,!B,3!
A09.,3!7,! /<BB8CH1,! 3S8B0C1,12!7813! B8!70.,/20<1!7E! 32.,33G! /S,32XfX70.,!7813! BS8N,!-E3/B,X<34!ZE.812!
/,22,!@M83,!E1,!@.<@<.20<1!7,!/<BB8CH1,!7,! 2J@,! &!@BE3!:B,;:,!,32! 3J12M:203:,4!+@.H3!5W!3,-801,3!
7:9E2,!B8!@M83,!7,!-82E.820<1!RE0!@,E2!7E.,.!\E3RE[f!E1,!811:,4!ZE.812!/,22,!@M83,G!B,!2033E!A09.,EN!
3,!2.813A<.-,!@.<C.,330;,-,12!,1!2,17<1!/0/82.03:4!

=>!U+%(#]")!$*6#%]6+&"#)!&$^6&r]#)!Z]"+'(!6+!"#^+"+(&*'!(#'Z&'#])#!

6,! @.</,33E3! 7,! .:@8.820<1! 7E! 2,17<1! 7S+/M0BB,! ,32! B,12! ,2! B,! @BE3! 3<E;,12! 01/<-@B,24! +A01!
7S:B89<.,.! 7,! 1<E;,BB,3! 32.82:C0,3! 2M:.8@,E20RE,3G! BS:2E7,! 7,3! A8/2,E.3! -<B:/EB80.,3! 0-@B0RE:3!
7E.812!B8!.:@8.820<1!2,1701,E3,!,32!01703@,1389B,4!

6,3! :2E7,3! 7,! .:@8.820<1! 7E! 2,17<1! 7S+/M0BB,! 8@.H3! .E@2E.,! /M0.E.C0/8B,! <12! @,.-03! 7,! -0,EN!
/<-@.,17.,! B,3!-:/8103-,3! 0-@B0RE:3! 7813! /,! @M:1<-H1,4! #1! ,AA,2G! B,3!-0/.<.E@2E.,3! 7E,3! 8EN!
3E./M8.C,3! 3,-9B,12! .,@.<7E0.,!f! BS:/M,BB,!-0/.<3/<@0RE,! B8! /83/87,!7S:;:1,-,123! A803812! 3E02,!f!
E1,!-8/.<.E@2E.,!7E!2,17<14!Z,3!:2E7,3!7,!90<B<C0,!-<B:/EB80.,!<12!@,.-03!7,!-,22.,!,1!:;07,1/,!
B,3! A8/2,E.3! A8;<.03812! B,! @.</,33E3! 7,! .:@8.820<1G! RE0! ,32! @.,-0H.,-,12!-:70:! @8.! B,3!$$^G! B,3!
+Z+$(!d"0B,J#"$#,2?G!=WW=>!,2!B,3!(&$^!B,E.3!01M0902,E.3!2033EB80.,3!d'8C83,#"$#,2?G!=WWF>4!6S,N@.,330<1!
7,! /,3! A8/2,E.3! ,32! -<70A0:,! ,1! /<17020<1! @82M<B<C0RE,4! 6S,N@.,330<1! 7,! $$^XV! ,2! $$^X5O!
8EC-,12,!,12.,!B,3!\<E.3!I!,2!5P!@<32!B:30<1!281703!RE,!B,3!10;,8EN!7S,N@.,330<1!7,3!$$^X=G!$$^XO!
,2!$$^X5P!.,32,12!:B,;:3!\E3RESf!=T!@<32!B:30<14!%,3!.:3EB2823!3ECCH.,12!RE,!B,3!$$^XV!,2!$$^X5O!
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! #+!

@8.20/0@,12!E10RE,-,12!7813!B8!7:C.87820<1!7E!/<BB8CH1,!281703!RE,!B,3!$$^X=G!$$^XO!,2!$$^X5P!
@8.20/0@,12! f! B8! A<03! 7813! B8! 7:C.87820<1! ,2! 7813! B,! .,-<7,B8C,! 7E! /<BB8CH1,! d"0B,J# "$# ,2?G! =WW=>4!
6S01AB8--820<1!@.<;<RE,!:C8B,-,12! B,!.,B8.C8C,!7,!A8/2,E.3!7,!/.<03381/,!,2!7,!/J2<e01,3!f!@8.20.!
7,3! @B8RE,22,3G! 7,3! B,E/</J2,3! @<BJ-<.@M<1E/B:80.,3! ,2! 7,3!-8/.<@M8C,34! %,3! A8/2,E.3! 017E03,12!
E1,!1:<;83/EB8.03820<1!,2!320-EB,12!B8!@.<B0A:.820<1!7,3!A09.<9B832,3!,2!7,3!2:1</J2,3!A8;<.03812!80130!
B8!3J12MH3,!7,!/<BB8CH1,!d)M8.-8!z!$8AAEBB0G!=WWF>4!6,3!A8/2,E.3!B,3!-0,EN!/<11E3!3<12!B,3!A8/2,E.3!
7,!/.<03381/,!,2!7,!70AA:.,1/0820<1!dKZUYQ$^>!80130!RE,!3/B,.8N034!6,3!KZU!3<12!E1,!3<E3!A8-0BB,!7,!
@.<2:01,3!8@@8.2,1812!f!B8!3E@,.!A8-0BB,!7,3!(KUXβ!dD,.@01#"$#,2?G!=WWP>4!6,3!KZUX?G!KZUXF!,2!KZUXI!
3<12!@.01/0@8B,-,12!/<11E,3!@<E.! \<E,.!E1!.oB,!7813! BS<32:<C,1H3,G!/,@,17812! 0B3! 3<12!:C8B,-,12!
0-@B0RE:3! 7813! B8! -<.@M<C,1H3,! 7E! 2,17<1! d+3B81# "$# ,2?G! =WWT>4! ]1,! :2E7,! .:/,12,! @.:3,12,!
7S80BB,E.3!B,!KZUX?!/<--,!E1!/8170782!2M:.8@,E20RE,!7813!B,!/87.,!7,3!B:30<13!7E!2,17<1!dD<C81#"$#
,2?G!=W55>4!6,!9UKU!d9830/!A09.<9B832!C.<a2M!A8/2<.!<E!UKUX=>!80130!RE,!3,3!.:/,@2,E.3!3<12!:C8B,-,12!
/<11E3!@<E.!j2.,!3E.,N@.0-:3!7813!B,!@.</,33E3!7,!.:@8.820<1!2,1701,E3,!d$<BB<J#"$#,2?G!=WWO>4!%,!
A8/2,E.!7,!/.<03381/,!@<2,1208B03,!B,!.,/.E2,-,12!7,!B,E/</J2,3!8@.H3!01AB8--820<1!,1!@,.-,22812!B8!
3E.,N@.,330<1!7,!/J2<e01,3!,2!7,! A8/2,E.3!/M0-0<28/20RE,3! dc022,.-811!z! &33,eE2_G!=WWF>G! 0B!@,.-,2!
:C8B,-,12!7,!/<<.7<11,.!B8!/.<03381/,!,2!B8!@.<B0A:.820<1!7,3!A09.<9B832,34!!

O>!(D#"+^&#)!+%(]#66#)!Z#)!(#'Z&'*^+(D&#)!

54!6#)!+'(&X&'U6+$$+(*&"#)!

D032<.0RE,-,12G! B,! 2,.-,! 2,170102,! :2802! E20B03:! @<E.! 7:/.0.,! E1,!7<EB,E.! /M.<10RE,! 0-@B0RE812!
E1,! 01AB8--820<1! /<--,! @.</,33E3! @82M<B<C0RE,! /,12.8B4! %,@,17812G! B,! 2.802,-,12! 7,! /,3!
@82M<B<C0,3!@8.!7,3!8120X01AB8--82<0.,3!8!E1! 3E//H3! B0-02:! d+17.,3!z!$E..,BBG!=WWT>4!#1!,AA,2G!7,3!
:2E7,3! M032<B<C0RE,3! <12! -<12.:! B8! @.:3,1/,! 7,! B:30<13! 7:C:1:.820;,3! 8;,/! E1,! 893,1/,! <E! E1,!
01AB8--820<1!-010-,!d+BA.,73<1#"$#,2?G!=WW5s!+BA.,73<1#"$#,2?G!=WWW>4!(.87020<11,BB,-,12G!<1!@8.B,!7,!
2,170102,!@<E.! 2<E2,!7<EB,E.! 2,1701,E3,! B0:,!f!E1,! 8/20;02:!@MJ30RE,4!%,22,! 2,.-01<B<C0,! 0-@B0RE,!
RE,! B8! 7<EB,E.! .:3EB2,! 7SE1! @.</,33E3! 01AB8--82<0.,! d3EAA0N,! v!02,!w>4! 6,3!-<78B02:3! 7,! 2.802,-,12!
<12! @.01/0@8B,-,12! ,E!@<E.! 9E2! 7,! /<12.oB,.! /,22,! 01AB8--820<1! d2.802,-,12! 3J-@2<-820RE,>4! 6,3!
@.01/0@8EN! 2.802,-,123! 01/BE,12! 7<1/! B,! .,@<3G! BSE20B03820<1! 7S8120X01AB8--82<0.,! 1<1! 32:.<g70,13!
d+&')>!80130!RE,!BS87-01032.820<1!7,!/<.20/<32:.<g7,3!d8120X01AB8--82<0.,3!32:.<g70,13>!4".#('!<E!@8.!
01\,/20<134! %,@,17812G! 7,EN! @.<9BH-,3! 3E93032,12! 7813! /,22,! 8@@.</M,4! (<E2! 7S89<.7G! @BE30,E.3!
:2E7,3!-<12.,12! RESE1,! A809B,! ;<0.,! 8E/E1,! 01AB8--820<1! 1S,32! @.:3,12,! 7813! B,3! 2,1701<@82M0,3!
/M.<10RE,3!d+BA.,73<1#"$#,2?G!=WW5s!+BA.,73<1#"$#,2?G!=WWWs!)<3B<a3eJ#"$#,2?G!=WWW>4!Z,!@BE3G! B,3!8120X
01AB8--82<0.,3! <12! E1! 3E//H3! B0-02:! 3E.! B,3! @M:1<-H1,3! 01AB8--82<0.,3! /M.<10RE,3G! E1,! A<03! B8!
@M83,!80CE�!.:3<BE,4!":/,--,12G!B,!2,.-,!2,170102,!8!:2:!.,-@B8/:!@8.!2,1701<@82M0,G!@<E.!1,!@83!
<93/E./0.!B,!-:/8103-,!@MJ30<@82M<B<C0RE,!.,3@<1389B,!7,!B8!7<EB,E.!7:;,B<@@:,!,1!.:@<13,!f!E1,!
3E.E20B03820<1!7,3!2,17<13!d$8AAEBB0#"$#,2?G!5VVT>4!

=4!6+!^Dp)&*(D#"+^&#!

ZS8E2.,3!2.802,-,123!3J-@2<-820RE,3!7,3!2,1701<@82M0,3!3<12!,-@B<J:3!2,B3!RE,!BSE20B03820<1!7,3!
2M:.8@0,3! @MJ30RE,3! 01/BE812! B8! 0<12<@M<.H3,G! B8! @M<1<@M<.H3,G! B,3! <17,3! 7,! /M</3G! B,3! EB2.83<13!
80130! RE,! B8! 320-EB820<1! B83,.! f! A809B,! 012,1302:4! (<E2,3! /,3! 2M:.8@0,3! @MJ30RE,3! <12! E1! @<012! ,1!
/<--E1!b! B8! 320-EB820<1! @MJ30RE,! 7,3! /,BBEB,3! 7E! 2,17<1! B:3:4! 68! @BE3! ,-@B<J:,! ,32! BSE20B03820<1!
7SEB2.83<134!#1!@BE3!7Sj2.,!E1,!-:2M<7,!,AA0/8/,!7S0-8C,.0,!7E!2,17<1!,2!7,3!2033E3!-<E3!,1!C:1:.8B!
d32.E/2E.,!8182<-0RE,!,2!;83/EB8.03820<1>G!BSE20B03820<1!7,3!EB2.83<13!8!E1!.oB,!2M:.8@,E20RE,4!68!U<<7!
817! Z.EC! +C,1/J! dUZ+>! 8@@.<E;,! /,3! 2.802,-,123! 7,3! 2,1701<@82M0,3! @8.! BSE20B03820<1! 7SEB2.83<13!
2M:.8@,E20RE,34! Z,3! ,AA,23! @E.,-,12! -:/810RE,3! 3<12! <93,.;:3! 7813! B,3! 2033E3G! 7E! A802! 7,3!
;09.820<13! /,BBEB80.,3G! 7,3! /<-@.,330<13! 8B2,.1:,3! f! 7,3! ,N@8130<13! /8E3,12! 7,3! ;8.0820<13! 7,!
@.,330<14! %,2! ,AA,2! -:/810RE,! @.<;<RE,! 7,! ;:.0289B,3! -0/.<X-8338C,3! 2033EB80.,3! RE0! @,E;,12!
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! #*!

89<E20.! f!E1,!70B8/:.820<1!7,3! A09.,3!7E! 2033E! /<1\<1/20A4!%,2!,AA,2! A09.<BJ20RE,!<E! 3/B:.<BJ20RE,!,32!
E20B03:!7813!B,!2.802,-,12!7,3!87M:.,1/,3!,2!7,3!/0/82.0/,3!7<EB<E.,E3,34!

^8.!80BB,E.3G!7,!1<-9.,E3,3!:2E7,3!-<12.,12!B,3!,AA,23!9:1:A0RE,3!7,3!EB2.83<13!3E.!B8!.:@8.820<1!
7,3!2,17<13!,2!7,!A8n<1!C:1:.8B,!B,3!2033E3!-<E3!dUE#"$#,2?G!=W5Ws!6E#"$#,2?G!=WWVs!'CG!=W55s!(380#"$#,2?G!
=WW?s!(380#"$#,2?G!=WWFs!~8.7,1#"$#,2?G!=WWTs!~<<7#"$#,2?G!=W5W>4!(<E2,3!/,3!:2E7,3!-<12.,12!E1!,AA,2!
7,3! EB2.83<13! 3E.! B8! 320-EB820<1! 7,! B8! .:@8.820<1! 2033EB80.,! d3J12MH3,! 7,! /<BB8CH1,3G! @.<7E/20<1! 7,!
A8/2,E.3! 7,! /.<03381/,! ,2! B8! @.<B0A:.820<1! /,BBEB80.,>4! +B,N817,.! "$# ,2?! <12! @833:! ,1! .,;E,! B,3!
70AA:.,12,3! :2E7,3! 3E.! BSE20B03820<1! 7,3! EB2.83<13! ,1! @MJ30<2M:.8@0,! 7,3! 2,17<13! 7,! B8! /<0AA,! 7,3!
.<282,E.3! 7,! BS:@8EB,! d+B,N817,.# "$# ,2?G! =W5W>4! 6,3! 8E2,E.3! <12! /<-@8.:! B,3! 70AA:.,12,3! 7<3,3!
EB2.83<1<.,3! 87-01032.:,3! ,2! B,3! ,AA,23! 2M:.8@,E20RE,3! <92,1E34! Z0AA:.,123! @8.8-H2.,3! ,12.,12! ,1!
\,E! 7813! /,22,! 818BJ3,!b! BS012,1302:! EB2.83<1<.,! d~Y/-�>G! B,! /J/B,! 7SE20B03820<1! d7E2J! /J/B,>! dm>G! B,!
2,-@3!7,!320-EB820<1!d3>G!B8!280BB,!7,!B8!3<17,!d/-�>!,2!B,!1<-9.,!7,!320-EB820<134!&B3!<12!80130!-<12.:!
RE,!7,3!,AA,23!A8;<.89B,3!3E.!B,3!2,1701<@82M0,3!7,!BS:@8EB,!<12!B0,E!B<.3RESE1,!:1,.C0,!EB2.83<1<.,!
7:B0;.:,!7S8E!-<013!==?W!h! d:1,.C0,!2<28B,!7:B0;.:,!@8.! B,3!EB2.83<13>!@8.!2.802,-,12!,32!8@@B0RE:,4!
6<.3RE,! B8! 7<3,! ,32! 01A:.0,E.,! f! I=W! h! @8.! 87-01032.820<1G! B,3! ,AA,23! 9:1:A0RE,3! <12! .8.,-,12! :2:!
<93,.;:34!%,3!<93,.;820<13!0170RE,12!RE,!B,3!70AA:.,123!2.802,-,123!7,3!B:30<13!7,3!2033E3!-<E3!@8.!
EB2.83<13!.:8B03:3!\E3RESf!-8012,1812!1,!BS<12!@83!:2:!A802!8;,/!B,3!@8.8-H2.,3!<@20-8EN!,2!RES0B!,32!
7<1/! 70AA0/0B,! 7,! /<1/BE.,! 3E.! BS,AA0/8/02:! 7,! /,22,!-:2M<7,4! &B! ,32! 012:.,33812! 7,! 1<2,.! 7813! /,22,!
:2E7,!RE,!B,3!/8B/EB3!7S:1,.C0,!EB2.83<1<.,!7:B0;.:,!20,11,12!/<-@2,!7,!B8!@.,330<1!8/<E320RE,!,2!7E!
-0B0,E!7813!B,RE,B!B,3!EB2.83<13!3,!@.<@8C,12G!-803!1,!20,11,12!@83!/<-@2,!7,!B8!A.:RE,1/,!E20B03:,4!
6,3!-:/8103-,3!7S8/20<1!7,3!EB2.83<13!3E.!BS8-:B0<.820<1!7E!-:/8103-,!7,!.:@8.820<1!7,3!2,17<13!
,2!7,3!2033E3!-<E3!3<12!\E3RES0/0!@,E!/<11E3!,2!3,.<12!7:280BB:3!7813!B8!@8.20,!O!7,!BS012.<7E/20<14!

O4!6#)!$#(D*Z#)!%D&"]"K&%+6#)4!

68! /M0.E.C0,! ,32! 3<E;,12! ,-@B<J:,! ,1! 7,.10,.! .,/<E.3G! B<.3RE,! B,3! 70AA:.,123! 2.802,-,123!
3J-@2<-820RE,3!1,!3<12!@83!,AA0/8/,34!Z0AA:.,12,3!-:2M<7,3!/M0.E.C0/8B,3!3<12!E20B03:,3!,1!A<1/20<1!
7,! B8! B:30<14! ^<E.! B,3! .E@2E.,3! 2,1701,E3,3G! B,! /M0.E.C0,1! ,AA,/2E,! E1,! 3E2E.,! 7E! 2,17<1! 8A01! 7,!
.,3202E,.! E1,! /<1201E02:! 7813! B,3! 2033E34! Z813! B,! /83! 7,! @82M<B<C0,3! /M.<10RE,3G! B,3! -:2M<7,3!
/M0.E.C0/8B,3!/<13032,12!f!320-EB,.!B,!@.</,33E3!7,!.:@8.820<1!2,1701,E3,!,1!.:8B03812!E1!@,0C18C,!<E!
E1! 7:9.07,-,12! 7E! 2,17<14! 6,! @,0C18C,! /<13032,! f! 7033</0,.! B,3! A09.,3! 7,! /<BB8CH1,! 281703! RE,! B,!
7:9.07,-,12!/<13032,!f! .,20.,.! B8!@8.20,!7,! B8!C801,!,1!/8E3,!7813! B8! 2,1701<@82M0,4!6S,AA0/8/02:!7,!
/,3! 2,/M10RE,3! /M0.E.C0/8B,3! .,32,! B0-02:,!@8.! B,3!@M:1<-H1,3! /0/82.0/0,B3!,2!1<28--,12! B8! A09.<3,!
RE0! @,E2!-E20B,.! 78;8128C,! B,3! 32.E/2E.,3! 3801,3! 8;<0301812,3! ,2! j2.,! 7,! 1<E;,8E! .,3@<1389B,! 7,!
7<EB,E.3!/M.<10RE,34!

P>!6#)!(D#"+^&#)!&''*L+'(#)!

54!6#)!U+%(#]")!Z#!%"*&))+'%#!

Z,! 1<E;,BB,3! 2M:.8@0,3! 7,3! 2,1701<@82M0,3! 3<12! ,1! 7:;,B<@@,-,124! ^8.-0! /,3! 1<E;,BB,3!
2M:.8@0,3G! BSE20B03820<1! 7,! A8/2,E.3! 7,! /.<03381/,! ,32! 2.H3! :2E70:,4! ZE! A802! 7,3! /8.8/2:.0320RE,3!
M032<B<C0RE,3! 7,3! 2,17<13! dMJ@</,BBEB8.02:! ,2! A809B,! ;83/EB8.03820<1>G! B8! .:@8.820<1! ,32! B<1CE,! ,2!
70AA0/0B,4!6[8@@<.2!7,!A8/2,E.3!7,!/.<03381/,!@<E.!320-EB,.!B8!.:@8.820<1!2,1701,E3,!,32!E1,!8@@.</M,!
2M:.8@,E20RE,!,1;038C:,!@8.!7,!1<-9.,E3,3!:RE0@,34!Z,3!10;,8EN!:B,;:3!7,!A8/2,E.3!7,!/.<03381/,!
2,B3! RE,! B,3! (KUXiG! B,! L#KU! ,2! B,! ^ZKU! 3<12! 182E.,BB,-,12! 3J12M:203:3! 8@.H3! B:30<1! 7E! 2,17<1! ,2!
BS87-01032.820<1! 7,! /,3! A8/2,E.3! 7,! /.<03381/,! 7,! A8n<1! ,N<CH1,! @,E2! 8//:B:.,.! B,! @.</,33E3! 7,!
.:@8.820<1! dD<E# "$# ,2?G! =WWVs! `0-# "$# ,2?G! =W55s! )Ea8B3e0# "$# ,2?G! =W5Ws! (M<-<@<EB<3# "$# ,2?G! =WWV>4!
6[E20B03820<1!7,!@B83-8!.0/M,!,1!@B8RE,22,3!d^"^>!,32!E1,!2,/M10RE,!8J812!-<12.:!E1!9:1:A0/,!7813!B8!
.:@8.820<1!2,1701,E3,!d+3@,19,.C!z!L0./M,1e<G!=WWPs!$8\,a3e0#"$#,2?G!=WWV>4!Z,!1<-9.,EN!A8/2,E.3!
7,!/.<03381/,!<12!:2:!.,2.<E;:3!7813!B,3!BJ3823!@B8RE,2280.,3!7<12!B,!L#KUG!B[&KU!,2!B,!9UKU!7<12!B,3!



,-./0123.40-!5!67/.48!,!9!:8!.8-10-;!<8=!.8-14-0>7.?48=!

! #"!

,AA,23! 3E.! B8! @.<B0A:.820<1! 7,3! 2:1</J2,3! <12! :2:! -<12.:3! d+3@,19,.C! z! L0./M,1e<G! =WWP>4! %,22,!
2,/M10RE,!A8/0B,!f!-,22.,!,1!@B8/,G!@,.-,2!7[E20B03,.!7,3!8C,123!8E2<B<CE,3!RE0!<12!B,3!@.<@.0:2:3!7,!
320-EB,.! 7,! A8n<1! @MJ30<B<C0RE,! B8! 70AA:.,1/0820<1! ,2! B8! @.<B0A:.820<1! /,BBEB80.,4! Z,3! :2E7,3! <12!
:C8B,-,12!@<.2:!3E.!B[E20B03820<1!7[E1!3,EB!A8/2,E.!7,!/.<03381/,4!

X!(KUXβ!

6,!(KUXβ!d(.813A<.-01C!K.<a2M!U8/2<.Xβ)!8@@8.20,12!f!E1,!A8-0BB,!7,!@,@207,3!-EB20A<1/20<11,B3!
RE0!.:CEB,12!B8!@.<B0A:.820<1!,2!B8!-0C.820<1!/,BBEB80.,G!B,!7:;,B<@@,-,12!,2!B,!.,-<7,B8C,!2033EB80.,!f!
B8!3E02,!7SE1,!B:30<14!&B! \<E,!E1!.oB,!/B:!7813!B8!.:@<13,!2033EB80.,!f!B8!B:30<14!6S012,.8/20<1!7E!(KUXβ!
3E.!3<1!.:/,@2,E.!017E02!@.01/0@8B,-,12!E1,!30C18B03820<1!;08!B,3!;<0,3!)$+Z!d$8338CE,!z!~<22<1G!
=WWW>4!68!3E@,.A8-0BB,!7,3!(KUXβ!/<-@.,17!:C8B,-,12!B,3!Q<1,!$<.@M<C,1,20/!^.<2,013!dQ$^3>4!%,3!
7,.10H.,3! 3,! A0N,12! 3E.! B,3! .:/,@2,E.3!Q$^"!@<E.! 8/20;,.! B8! ;<0,! )$+Z! d'03M0-E.8# "$# ,2?G! =WWO>4! &B!
,N032,! 2.<03! 03<A<.-,3! ME-801,3! 7E! (KUXβb! (KUXβ5G! (KUXβ=! ,2! (KUXβOG! /<7:,3! @8.! 2.<03! CH1,3!
703201/234!6,!(KUXβ!8!A802!BS<9\,2!7,!1<-9.,E3,3!:2E7,3!7,@E03!38!7:/<E;,.2,!7813!B,3!811:,3!5VTW4!
6,! (KUXβ5! 8! E1! ,AA,2! 8128C<1032,! 7,3! (KUXβ=! ,2! (KUXiO! d)M8M# "$# ,2?G! 5VV?>4! 6,! (KUXi5! 017E02! B8!
A<.-820<1!7E!2033E!/0/82.0/0,B! 281703!RE,!(KUXiO!.:7E02!38! A<.-820<1!d%8-@9,BB#"$#,2?G!=WWP>4! &B!8!E1!
.oB,!7813!B8!@M83,!@.:/</,!3E0;812!B8!B:30<1!2033EB80.,!,1!017E03812!B8!3J12MH3,!7,!/<BB8CH1,!7,!2J@,!
&&&!@8.!B,3!A09.<9B832,34!%,!2J@,!7,!/<BB8CH1,!,32!B,!/<13202E812!@.01/0@8B!7E!2033E!A09.,EN!/0/82.0/0,B4!&B!8!
:C8B,-,12!:2:!-<12.:!3E.!7,3!/EB2E.,3!/,BBEB80.,3!RES,1!.:@<13,!f!E1,!320-EB820<1!-:/810RE,G!E1,!
8EC-,12820<1!7,!(KUXβ5!,32!-,3E.:,!d(380#"$#,2?G!=WWF>4!]1,!:2E7,!.:/,12,!3E.!E1!-<7HB,!7,!B:30<1!
7E! 2,17<1! 7[+/M0BB,! -<12.,! RE,! B8! 7:B0;.81/,! 7,! (KUXβO! 7,! A8n<1! 3<E2,1E,! 3E.! B,! 302,! B:30<11,B!
8//:BH.,! B,! @.</,33E3! 7,! .:@8.820<1! ,1! .,/.E2812! 7,3! /,BBEB,3! 01AB8--82<0.,3! ,2! ,1! A8;<.03812! B8!
;83/EB8.03820<1!,2! B8!@.<B0A:.820<1! /,BBEB80.,! d$81101C# "$# ,2?G! =W55>4!]1,!8E2.,!:2E7,!8!-<12.:!RE,!
B[01\,/20<1!7,!5WW1C!7[M,@82</J2,!C.<a2M!A8/2<.!dDKU>!8E!302,!7,!B:30<1!7E!2,17<1!7[+/M0BB,!8-:B0<.,!
B8!.:@8.820<1!2033EB80.,!,1!01M09812!B8!3J12MH3,!7,!(KUXβ5!,2!,1!8EC-,12812!B8!@.<7E/20<1!7,!$$^X=!
d%E0#"$#,2?G!=W5W>4!Z813!B8!A8-0BB,!7,3!Q$^G!B,3!Q$^X=YP!,2!Q$^XI!3<12!@.01/0@8B,-,12!/<11E,3!@<E.!
B,E.! /8@8/02:! f! 017E0.,! .,3@,/20;,-,12! B8! A<.-820<1! 7[<3! ,2! 7,! /8.20B8C,! %&# :%:(! ,1! 01ABE,1n812! B8!
70AA:.,1/0820<1! 7,3! /,BBEB,3! 3<E/M,3! -:3,1/MJ-82,E3,3! d)8-@82M# "$# ,2?G! 5VV=>4! 6,! Q$^X5=!
d:C8B,-,12!8@@,B:!KZUXI!/M,_!B8!3<E.03>!,32!/,@,17812!-0,EN!/<11E!@<E.!38!/8@8/02:!f!320-EB,.! B8!
A<.-820<1! 7E! 2,17<1! d~<BA-81# "$# ,2?G! 5VVI>4! 6,! Q$^X5=! 320-EB,! B8! @.<7E/20<1! 7,! 3/B,.8N03! ,2! 7,!
2:1<-<7EB01,G! 7,EN! -8.RE,E.3! 7,3! 2:1</J2,3! 3E.! 7,3! /EB2E.,3! 7,! /,BBEB,3! 3<E/M,3!
-:3,1/MJ-82,E3,3! 7,! .82! d6,,# "$# ,2?G! =W55>4! 6[E20B03820<1! 7,! B8! @.<2:01,! .,/<-901812,! KZUX?!
d5WW1CY-B>! dQ$^X5P>! 3E.! E1! -<7HB,! 7,! B:30<1! 7,! A09.<9B832,3! -E.013! 8! @,.-02! 7[8EC-,12,.! B8!
@.<7E/20<1!7,! /<BB8CH1,! &! ,2! 7[8CC.,C814! U&# :%:(! B[E20B03820<1!7E!KZUX?! 8! :C8B,-,12!-<12.:! 3E.! E1!
-<7HB,!7,!2:1<2<-0,!@8.20,BB,!E1,!8-:B0<.820<1!7,!B[<.C8103820<1!7,!-82.0/,!,N2.8/,BBEB80.,G!KZUX?!
3,.802!7<1/!E1!/8170782!2M:.8@,E20RE,!@<2,120,B!7813!B,!/87.,!7,3!B:30<13!7E!2,17<1!dD<C81#"$#,2?G!
=W55>4 

X!L#KU!

6,!L83/EB8.!#17<2M,B08B!K.<a2M!U8/2<.!dL#KU>!,32!E1!A8/2,E.!7,!/.<03381/,!2.H3!0-@B0RE:!7813!B8!
A<.-820<1! 7,! 1:<! /8@0BB80.,3! 7E! 2033E! 7,! C.81EB820<1! /0/82.0/0,B! d$<BB<J# "$# ,2?G! =WWO>4! %,! 2033E!
.0/M,-,12! ;83/EB8.03:! @,.-,2! B[8..0;:,! 7,3! /,BBEB,3! 01AB8--82<0.,3! ,2! A09.<9B8320RE,34! &B! ,N032,! ?!
03<A<.-,3! 7,! L#KU! dL#KUX+! f! L#KUX#>4! 6,! L#KU! 3,! A0N,! 3E.! B,3! .:/,@2,E.3! L#KU"5! ,2! L#KU"=! RE0!
8/20;,12! B8! ;<0,!$+^`! #"`! 5Y=4! 68! 3E.,N@.,330<1! 7E! L#KU! 8!-<12.:! 7,3! ,AA,23! 9:1:A0RE,3! 3E.! B8!
.:@8.820<1!2,1701,E3,!dD<E#"$#,2?G!=WWVs!6E#"$#,2?G!=WWT>4!]1,!:2E7,!-<12.,!/,@,17812!B,3!B0-02,3!7,!
B[E20B03820<1! 7E! L#KU4! #1! 2.813A,/2812! B,! L#KU! 7813! 7,3! /EB2E.,3! 7,! 2:1</J2,3G! ~81C! ,2! 8B4G! <12!
-<12.:!RE,!B,3!10;,8EN!7[,N@.,330<1!7E!(KUXi!:2802!8EC-,12:G!/,@,17812!B[,N@.,330<1!/<BB8CH1,3!7,!
2J@,!&!,2!&&&!:2802!.,32:,!01/M81C:,!@8.!.8@@<.2!8E!/<12.oB,!d~81C#"$#,2?G!=WW?>4!

!
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! ##!

X!^ZKU!

6,! ^B82,B,2! Z,.0;,7! K.<a2M! U8/2<.! ,32! E1! /<13202E812! 7E! 3:.E-! 381CE01! @.<7E02! @8.! B,3!
@B8RE,22,34!&B!,N032,!RE82.,!03<A<.-,3!d+G!QG!%!,2!Z>G!B,!70-H.,!^ZKUXQQ!,32!/,BE0!RE0!@<33H7,!B8!@BE3!
C.817,! 8AA0102:!@<E.! B,! .:/,@2,E.! ^ZKU"Xβ4! 6,! ^ZKU!,32! :C8B,-,12! 0-@B0RE:!7813! B,! @.</,33E3! 7,!
.:@8.820<1! 2033EB80.,4! &B! 320-EB,! B8! @.<B0A:.820<1! /,BBEB80.,G! B8! 708@:7H3,G! B,! .,/.E2,-,12! 7,! /,BBEB,3!
01AB8--82<0.,3! ,2! B8! 3J12MH3,! 7,! -82.0/,! ,N2.8/,BBEB80.,! d(M<-<@<EB<3# "$# ,2?G! =WW?>4! U&# :%:(G! 7,3!
:2E7,3!-<12.,12! RE,! B[87-01032.820<1! ,1! 9<BE3! 7,! ^ZKUXQQ! 7813! B,3! 2,17<13! B:3:3G! 8EC-,12,! 7,!
A8n<1!-<7:.:,!B8!3J12MH3,!7,!/<BB8CH1,!,2!B8!@.<B0A:.820<1!/,BBEB80.,!dD0B7,9.817#"$#,2?G!5VVTs!~<<#"$#
,2?G! 5VVT>4! (<E2,A<03! B[:B0-01820<1! .8@07,! 7,! /,! A8/2,E.! 7,! /.<03381/,! 3E.! B,! 302,! B:30<11,B! B0-02,! 38!
7E.:,!7[8/20<1!,2!7<1/!3<1!,AA0/8/02:!d"<9013<1!z!(8B-87C,G!=WW=>4!]1,!32.82:C0,!7,!7:B0;.81/,!7,!
/,! A8/2,E.! 7,! /.<03381/,! 7<02! j2.,! 7:;,B<@@:,! 8A01! 7,! -8k2.03,.! 38! /01:20RE,! 7[8/20<14! ]1,! 7,3!
32.82:C0,3! :2E70:,! ,32! B[87-01032.820<1!7,!-82.0/,3! 7,! A09.01,! /<12,1812! B,! A8/2,E.! 7,! /.<03381/,! f!
7:B0;.,.!d)8e0J8-8X#B9,.2#"$#,2?G!=WWTs!(M<-<@<EB<3#"$#,2?G!=WWI>4!

X!9UKU!

6,!9830/!U09.<9B832!K.<a2M!U8/2<.!d9UKU>!,32!E1,!/J2<e01,!E90RE0280.,!/<11E,!:C8B,-,12!3<E3!B,!
1<-!7,! UKU=4! 6,!9UKU!8!E1! .oB,!7813! B[81C0<C,1H3,G! B8! 3J12MH3,!7,!@.<2:<CBJ/81,3!7,! B8!$#%G! B,!
/M0-0<28/203-,! ,2! B8! @.<B0A:.820<1! 7,! A09.<9B832,3! @<E.! B8! A<.-820<1! 7E! 2033E! 7,! C.81EB820<1!
/0/82.0/0,BG! /,3! ,AA,23! <12! :2:! 7:-<12.:3! %&# :%$.(! ,2! %&# :%:(! d%M81# "$# ,2?G! =WWWs!$<BB<J# "$# ,2?G! =WWOs!
(M<-<@<EB<3#"$#,2?G!=WW?>4!!

X!&KUX5!

6[&13EB01! K.<a2M! U8/2<.X5! d&KUX5>! ,32! 3J12M:203:,! @8.! B,! A<0,! 3<E3! B,! /<12.oB,! 7,! B[M<.-<1,! 7,!
/.<03381/,!MJ@<@MJ380.,!dKD>4!6[&KUX5! \<E,!E1!.oB,!7813! B8!@.<B0A:.820<1!/,BBEB80.,!,2! B8!3J12MH3,!7,!
/<BB8CH1,! 7813! B,! 2,17<1! d+9.8M8-33<1# "$# ,2?G! 5VV5s! Q81,3# "$# ,2?G! 5VV?>4! Z813! B,! -E3/B,G! 8@.H3!
:B,/2.<@<.820<1!7[E1!;,/2,E.!/<12,1812!B,!CH1,!/<7812!@<E.!&KUX5G!E1,!MJ@,.2.<@M0,!-E3/EB80.,!,32!
<93,.;:,!d+B_CM<EB#"$#,2?G!=WWP>4!Z8MBC.,1!"$#,2?!<12!-<12.:!RE,!B[01\,/20<1!7,!=�C!7[&KU!7813!B,!302,!
B:30<11,B! 2<E3! B,3! \<E.3! 7E.812! 5W! \<E.3! 8//:BH.,! B,! @.</,33E3! 7,! .:@8.820<1! 2,1701,E3,! 3E.! E1!
-<7HB,!7,!B:30<1!2,1701,E3,!/M,_!B,!/M,;8B!dZ8MBC.,1#"$#,2?G!=WW=>4!

=4!6+!(D#"+^&#!K#'&r]#!

6SE20B03820<1! 7,! /,3! A8/2,E.3! 7,! /.<03381/,! 8! -<12.:! E1! ,AA,2! 9:1:A0RE,! 3E.! B8! .:@8.820<1! 7,3!
2,17<13! B:3:3G! /,@,17812! B,! @.<9BH-,! 7,! /,! 2J@,! 7,! 2M:.8@0,! ,32! B8! 7:B0;.81/,! 7,3! A8/2,E.3! 7,!
/.<03381/,4!#1!,AA,2G!B,!2,-@3!7,!7,-0X;0,!7,3!A8/2,E.3!7,!/.<03381/,!8@.H3!01\,/20<1!,32!A809B,!,2!B,E.!
@.<7E/20<1! 2.H3! <1:.,E3,4! ]1,! 3<BE20<1! @<3309B,! ,32! 7,! 2.813A:.,.! @8.! 2M:.8@0,! C:10RE,! B,! CH1,!
/<7812! @<E.! E1! A8/2,E.! 2M:.8@,E20RE,! dD0B7,9.817# "$# ,2?G! =WWP>4! %,22,! 8B2,.1820;,! @,.-,2! E1,!
7:B0;.81/,! /<1201E,! 7,! B8! -<B:/EB,! 2M:.8@,E20RE,4! %[,32! B8! 32.82:C0,! 7:;,B<@@:,! 8E! B89<.82<0.,4!
^BE30,E.3!:2E7,3!<12!7:\f!E20B03:! B8! 2M:.8@0,!C:10RE,!@<E.! B8!7:B0;.81/,!7,! A8/2,E.3! 2M:.8@,E20RE,3!
7813! B,3! 2,17<13! b! B,! Q$^X5=! d`E.<78# "$# ,2?G! =W5Ws! 6<E# "$# ,2?G! =WW5>G! B,! Q$^X5O! dKEB<228# "$# ,2?G!
=W559>G! B,!Q$^X5P!dQ<B2#"$#,2?G!=WWI>G! B,!(KUXβ5!,2!B,!L#KU!dD<E#"$#,2?G!=WWVs!~81C#"$#,2?G!=WW?>G! B,!
^ZKU!d)Ea8B3e0#"$#,2?G!=W5W>!,2!3/B,.8N03!dKEB<228#"$#,2?G!=W558>4!

O4!6#)!%#66]6#)!)*]%D#)!#(!&'K#'&#"&#!(&))]6+&"#!

68! 3,/<17,! 8B2,.1820;,! ,32! BSE20B03820<1! 7,! /,BBEB,3! 3<E/M,3G! RE,BRE,3! :2E7,3! <12! -<12.:! B,!
@<2,120,B! 7,! /,22,! -:2M<7,! d%M<1C# "$# ,2?G! =WWIs! KEB<228# "$# ,2?G! =WWVs! D81e,-,0,.# "$# ,2?G! =WWVs!
*EJ81C# "$# ,2?G! =WWP>4! %M<1C! "$# ,2?! <12! 01\,/2:! 7,3! /,BBEB,3! 3<E/M,3! 7:.0;:,3! 7,! B8!-<,BB,! <33,E3,!
/<E@B:!f!E1,!/<BB,!7,!A09.01,!7813!E1!-<7HB,!7,!.:@8.820<1!7E!2,17<1!7S+/M0BB,!/M,_!B,!B8@01!d%M<1C#
"$# ,2?G! =WWI>4! &B3! .8@@<.2,12! E1,! 8-:B0<.820<1! 7E! -<7EB,! 7,! p<E1C! 80130! RE[E1,! -,0BB,E.,!
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! #$!

<.C8103820<1! 7E! /<BB8CH1,! @8.! .8@@<.2! 8E! /<12.oB,! 8@.H3! O! 3,-801,34! %,@,17812! 8@.H3! F! ,2! 5=!
3,-801,3! 8E/E1,! 70AA:.,1/,! 30C10A0/820;,! 1[,32! .,2.<E;:,4! %,! 2J@,! 7,! 2M:.8@0,! 8-:B0<.,! 7<1/! B,3!
@8.8-H2.,3! M032<B<C0RE,3! ,2! 90<-:/810RE,3! 7813! B,3! 3287,3! @.:/</,3! 7,! B8! .:@8.820<14! ^BE3!
.:/,--,12G!D81e,-,0,.!"$#,2?#(12!/<-@8.:!BS01\,/20<1!7,!/,BBEB,3!3<E/M,3!-:3,1/MJ-82,E3,3!8;,/!
BS01\,/20<1!7,!A09.<9B832,3!3E.!E1!-<7HB,!7,! B:30<1!7E!2,17<1!@82,BB80.,!/M,_! B,!.82! dD81e,-,0,.#"$#
,2?G! =WWV>4! 6[01\,/20<1! 7,! /,BBEB,3! 3<E/M,3! 017E02! E1,! 8-:B0<.820<1! 30C10A0/820;,! 7,3! @8.8-H2.,3!
90<-:/810RE,3G! 7,! B8! 32.E/2E.,! 7E! 2,17<1! 80130! RESE1,! 320-EB820<1! 7,! B8! @.<7E/20<1! 7,! -82.0/,!
,N2.8/,BBEB80.,!281703!RE,!B[01\,/20<1!7,!A09.<9B832,3!1[8!,E!RE,!7,3!,AA,23!-01,E.3!3E.!B8!320-EB820<1!
7,!B8!.:@8.820<14!6,!9E2!7,!B[E20B03820<1!7,!/,3!/,BBEB,3!3<E/M,3!,32!RE[,BB,3!8@@<.2,12!B,3!A8/2,E.3!7,!
/.<03381/,! 1:/,3380.,3! f! B8! .:@8.820<14! $,1,2.,J! "$# ,2?! -<12.,12! ,1! E20B03812! 7,3! ;,/2,E.3!
87:1<;0.8EN! 2.813@<.2812! E1! CH1,! .8@@<.2,E.! 68/c! B8! @.,E;,! 7,! A803890B02:! /,! B8! 2,/M10RE,G! 0B3!
<93,.;,12! E1,! ,N@.,330<1! 7E! 2.813CH1,! \E3RE[f! P=! \<E.3! 8@.H3! 01\,/20<1! 7,3! /,BBEB,3! 2.813A,/2:,3!
7813!B,!B0C8-,12!/.<03:!812:.<X,N2,.1,!7E!C,1<E!/M,_!B,!B8@01!d$,1,2.,J#"$#,2?G!5VVV>4!KEB<228!"$#,2?!
-<12.,12! :C8B,-,12! RE,! B[01\,/20<1! 7,! /,BBEB,3! 3<E/M,3! -:3,1/MJ-82,E3,3! 2.813A,/2:,3! @8.! 7,3!
87:1<;0.E3! /<12,1812! B8! 3:RE,1/,! @<E.! 3/B,.8N03! 8-:B0<.,! B,3! @8.8-H2.,3! 90<-:/810RE,3! 8@.H3! P!
3,-801,3! 7813! E1! -<7HB,! 7,! 2,17<1! B:3:! 7,! B8! /<0AA,! 7,3! .<282,E.3! dKEB<228# "$# ,2?G! =W558>4!
%,@,17812G! 3E.! B,!-j-,!-<7HB,G! B[01\,/20<1! 7,! /,BBEB,3! 3<E/M,3!-:3,1/MJ-82,E3,3! 3E.,N@.0-812!
@8.!2.813A,/20<1!B,!Q$^X5O!1[8-:B0<.,!@83!B,3!@8.8-H2.,3!90<-:/810RE,3!,2!M032<B<C0RE,3!7E!2,17<1!
dKEB<228#"$#,2?G!=W559>4!

6,3!/,BBEB,3!3<E/M,3!3<12!B,!@BE3!3<E;,12!E20B03:,3!7813!E1,!-82.0/,4!Z,!B8!-j-,!A8n<1!RE,!@<E.!
B8!7:B0;.81/,!7,3!A8/2,E.3!7,!/.<03381/,G! B8!-82.0/,!@,.-,2!8EN!/,BBEB,3!3<E/M,3!01\,/2:,3!7,!.,32,.!
3E.! B,!302,!7[01\,/20<14!%,22,!-82.0/,!@,.-,22.802! B8!A89.0/820<1!7,!2033E3!8.20A0/0,B3!@<E.!B[8E2<!C.,AA,!
7E! 2,17<14! &B! 3[8C02! 7,! 7:;,B<@@,.! E1! �:/M8A8E7�! 90<7:C.8789B,! /<12,1812! B,3! 2J@,3! /,BBEB80.,3!
3@:/0A0RE,3! @,.-,22812! B8! .:@8.820<1! 2033EB80.,4! 6[07:,! ,32! 7<1/! 7,! /<1/,;<0.! @<E.! B,! 2,17<1! E1,!
-82.0/,!@.</M,!7,!B8!/<-@<3020<1!7,!/,BB,!7E!2,17<1!/<12,1812!:C8B,-,12!7,3!/,BBEB,3!RE0!@<E..<12!
3J12M:203,.!B,3!A8/2,E.3!-<B:/EB80.,3!1:/,3380.,3!f!B8!.:@8.820<1!2033EB80.,4!6,3!-82.0/,3!E20B03:,3!3<12!
90<7:C.8789B,3!,2!<12!E1,!7E.:,!7,!;0,!B0-02:,4!!

&&&>!$*Z#6#)!ZS#(]Z#!Z#!6+!"#^+"+(&*'!(#'Z&'#])#!

+A01!7[:2E70,.! B8! .:@8.820<1!2,1701,E3,! 0B!,32!1:/,3380.,!7,!7:;,B<@@,.!E1!9<1!-<7HB,!7[:2E7,4!
6,3!-<7HB,3!2.<E;:3!7813!B8!B022:.82E.,!2,12,12!7,!-0-,.!B,3!@82M<B<C0,3!ME-801,34!

5>!6+!)]"](&6&)+(&*'Y)]"%D+K#!$#%+'&r]#!

6,!A8/2,E.!B,!@BE3!E20B03:!@<E.!B,!7:;,B<@@,-,12!7,!2,1701<@82M0,!7813!B,3!-<7HB,3!810-8EN!,32!
B8!3E./M8.C,!-:/810RE,4!%,22,!3E./M8.C,!-:/810RE,!,32!B,!@BE3!3<E;,12!/.::,!,1!A<.n812!B[810-8B!f!
/<E.0.! 3E.! E1! 28@03! 7,! /<E.3,! dDE81C# "$# ,2?G! =WWPs! )<3B<a3eJ# "$# ,2?G! 5VVF>G! ,1! 320-EB812!
8.20A0/0,BB,-,12! B,!-E3/B,! d+./M8-98EB2#"$#,2?G!=WW5s!$,331,.#"$#,2?G!5VVV>!<E! B[:20.,-,12!70.,/2!7E!
2,17<1! C.q/,! f! E1,! /M8.C,! ,N2,.1,4! 6,3! 28@03! 7,! /<E.3,! 3<12! B,3! @BE3! ,-@B<J:3! @<E.! 017E0.,! E1,!
878@2820<1!7E!3J32H-,!-E3/EB<!3RE,B,220RE,G!/,@,17812!0B!8!7,3!3E//H3!;8.089B,3!7813!B8!/.:820<1!7,!
2,1701<@82M0,3! 7E,3! f! B8! 3E.E20B03820<14! 68! .803<1! @.01/0@8B,! .:307,! 7813! B,! A802! RE,! B,3! :2E7,3!
/M,./M812!f!/.:,.!/,3!2,1701<@82M0,3!E20B03,12!7,3!810-8EN!M8902E:3!f!B8!/<E.3,!/<--,!B,3!.<1C,E.34!
&B!,32!f!1<2,.!RE,!B,3!.<1C,E.3!/<E.,12!T!e-!@8.!1E02!7813!B8!182E.,4!68!/8@8/02:!7[878@2820<1!7,!/,3!
810-8EN!@<E.!B8!/<E.3,!.,17!7<1/!70AA0/0B,!B[017E/20<1!7,!B:30<13!7E,3!f!E1,!3E.E20B03820<14!68!@BE@8.2!
7,3!:2E7,3!E20B03812!7,3!28@03!7,!/<E.3,G!A<12!/<E.0.!B,3!810-8EN!7E.812!-<013!7,!=!M,E.,3!@8.!\<E.!f!
=W!-H2.,!Y!-01!/<..,3@<17812!f!E1,!703281/,!@8./<E.E,!7,!=G?e-!@8.!\<E.4!6,3!28@03!7,!/<E.3,!<12!
@,.-03!7,!7:;,B<@@,.!7,3!2,1701<@82M0,3!7E!2,17<1!3E@.8X:@01,EN!d)<3B<a3eJ#"$#,2?G!=WWW>!/M,_!B,!
.82! -803! @83! 7813! B,! 2,17<1! 7[+/M0BB,! dDE81C# "$# ,2?G! =WWP>4! %,@,17812! 3,B<1! KB8_,9.<<e! "$# ,2?G!
B[E20B03820<1!7,!28@03!7,!/<E.3,!8!@,.-02!7,!7:;,B<@@,.!E1!-<7HB,!7,!2,1701<@82M0,!7813!B,!2,17<1!
7[+/M0BB,!7,!.82!dKB8_,9.<<e#"$#,2?G!=WWT>4!
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! #%!

=>!6+!%*66+K#'+)#!

6[E1! 7,3! -<7HB,3! 7,! B:30<1! 7E! 2,17<1! /<13032,! f! 01\,/2,.! 7,! B8! /<BB8C:183,! /<-901:,! f! B8!
@.<328CB81701,! #=! d~8.7,1G! =WWI>4! 68! /<BB8C:183,! ,32! E20B03:,! 7813! B[:2E7,! 7,3! 2,1701<@82M0,3!
/M.<10RE,34! 6[012.<7E/20<1!7,!/,3!/<-@<3:3!C:1H.,!7,3!-<70A0/820<13!M032<B<C0RE,3!,2!-:/810RE,3!
7813! B,3! 2,17<13G! /,@,17812! /,B8! 1,! 3,-9B,! @83! 3EAA03812! @<E.! 017E0.,! B,! 7:;,B<@@,-,12! 7[E1,!
@82M<B<C0,! .,@.<7E03812! /,BB,! <93,.;:,! /M,_! B[M<--,4! 6[E20B03820<1! 7,! /<BB8C:183,! ,12.8k1,! E1,!
7:C:1:.820<1! 7,! B8!-82.0/,! 2,1701,E3,! ,1! 8EC-,12812! B8! 7:C.87820<1! 7E! /<BB8CH1,4! (<E2,A<03G! B8!
/<BB8C:183,! 017E02!E1,! .:8/20<1! 01AB8--82<0.,!80C�,!,2! 012,13,!3E0;0,!7[E1,!.:@8.820<1!@.<C.,330;,!
7E! 2,17<14! %,22,!-:2M<7,! 1,! .,@.<7E02! 7<1/! @83! B8! @82M<B<C0,! <93,.;:,! /M,_! B[M<--,4! Z,! @BE3G!
/,22,!-:2M<7,!,32!@,E!.,@.<7E/209B,4!

O>!6+!6#)&*'!%D&"]"K&%+6#!Z]!(#'Z*'!ZS+%D&66#!

]1! 8E2.,! -<7HB,! 7[:2E7,! 7,! B8! .:@8.820<1! 2,1701,E3,! ,32! B[017E/20<1! 7[E1,! B:30<1! -:/810RE,!
/M0.E.C0/8B,-,124!Z,EN!2J@,3!7,!B:30<13!3<12!.,2.<E;:3!7813!B8!B022:.82E.,G!B,3!B:30<13!B<1C02E7018B,3!
,2! B,3! B:30<13! 2.813;,.38B,34! 6,3! B:30<13! B<1C02E7018B,3! d7813! B,! 3,13! 7,3! A09.,3! 7,! /<BB8CH1,>! 3<12!
/<E.8--,12! E20B03:,3! /M,_! B[M<--,! @<E.! 8//:B:.,.! B8! .:@8.820<1! 2,1701,E3,! d2,/M10RE,! 7,!
@,0C18C,>4! 6,3! B:30<13! 2.813;,.38B,3! d<E! 2:1<2<-0,3>! 3<12! B,! @BE3! 3<E;,12! E20B03:,3G! ,BB,3! 3<12!
@8.20,BB,3! <E! 2<28B,34! +E! B89<.82<0.,G! 8A01! 7S:2E70,.! B8! .:@8.820<1! 2,1701,E3,! ,2! 7,! @.<@<3,.! E1,!
2M:.8@0,!,AA0/8/,G!1<E3!8;<13!-03!,1!@B8/,!E1!-<7HB,!7,!B:30<1!7E!2,17<1!7S+/M0BB,4!%M,_!B,!.82G!1<E3!
8;<13! 017E02! E1,! 2,1701<@82M0,! 80C�,! ,1! ,AA,/2E812! /M0.E.C0/8B,-,12! E1,! 2.0@B,! B8/:.820<1!
-:/810RE,!;,.20/8B,!7E!2,17<1!7S+/M0BB,4!

P>!6#!)p'Z"*$#!ZS#D6#")XZ+'6*)!

6,!3J17.<-,!7S#MB,.3XZ81B<3!d)#Z>!,32!E1,!-8B870,!C:1:20RE,!8E2<3<-8B,!.8.,!7<12!B8!A.:RE,1/,!
7S8@@8.020<1!7,!1<E;,8E!/83!,32!7,!5Y?WWW!f!5Y5WWWW!1803381/,34!Z:/.02,!8E!7:9E2!7E!ttH-,!30H/B,!
@8.! E1! 781<03! #MB,.3! ,2! E1! A.81n803! Z81B<3! /,! 3J17.<-,! 2<E/M,! B8! -82.0/,! ,N2.8/,BBEB80.,4! %,!
3J17.<-,!.,C.<E@,!7,3!8AA,/20<13!C:1:20RE,3!.8.,3!,2!70AA:.,12,3G!8/2E,BB,-,12!@BE30,E.3!2J@,3!3<12!
.:@,.2<.0:3!,2! B,3!/8E3,3!,1!3<12!;8.089B,34!%,@,17812G! 0B!,32!@.<E;:!RE[0B!@,E2!3[8C0.G!7813!/,.28013!
2J@,3G!7[E1!7:A0/02!,1!/<BB8CH1,!&&&!<E!L4!^8.-0!B,3!30C1,3!/B010RE,3!<1!.,2.<E;,!E1,!MJ@,.X:B8320/02:!7,!
B8!@,8EG!RE0!,32!2.H3!A.8C0B,!,2!3,!7:/M0.,!@<E.!7,3!/M</3!-010-,3!8;,/!@B80,3!9:812,3G!,2!/0/82.03820<1!
B<1CE,!,2!70AA0/0B,4!]1,!MJ@,.XB8N02:!8.20/EB80.,!8;,/!0132890B02:G!/8E3812!7,3!3E9XBEN820<13!A.:RE,12,3!
@8.20,BB,3! <E! 2<28B,34! Z,3! M:-82<-,3! 1<-9.,ENG! 3@<1281:3G! 3813! 2.<E9B,3! 7,! B8! /<8CEB820<14! Z,3!
7<EB,E.3! /M.<10RE,3! 3<12! 3<E;,12!@.:3,12,3!,2!@,E;,12!@8.A<03! 3[8//<-@8C1,.!7[8.2M.<3,!@.:/</,!
7,3!8.20/EB820<134!Z,3!M,.10,3!@,E;,12! 3E.;,10.! f! 2<E3! B,3!qC,3G! 3<E;,12! .:/070;812,3E!-j-,!8@.H3!
2.802,-,124! ]1,! A820C890B02:! 0-@<.2812,! ,32! :C8B,-,12! <93,.;:,4! 68! /<-901803<1! 7,! /,3! 30C1,3!
/<13202E,!7,3!,1202:3! /B010RE,3!70AA:.,12,3!RE0!<12!:2:! /B8330A0:,3!@8.!7,3!C.<E@,3!7,! 3@:/08B032,3!f!
Q,.B01!@E03!f!L0BB,A.81/M,!,1!5VVI!dQ,0CM2<1#"$#,2?G!5VVT>!d289B,8E!5XO>4!6,3!2J@,3!B,3!@BE3!A.:RE,123!
dTWm>!3<12!B,3!2J@,3!&G!&&!,2!&&&4!6,3!2J@,3!&!,2!&&!3<12!@.01/0@8B,-,12!017E02!@8.!E1,!-E2820<1!7E!CH1,!
%<B?85! /<7812! @<E.! B,! /<BB8CH1,! 7,! 2J@,! L! d)/Ma8._,# "$# ,2?G! =WWW>4! Z,3! /<-@B0/820<13! -<013!
A.:RE,12,3! @,E;,12! j2.,! C.8;,3! 2,BB,3! RE,! 7,3! @,.A<.820<13! 7E! /<B<1! RE0! 7,3! 822,012,3! /8.708RE,3!
9818B,3! d@.<B8@3E3! 7,! B8! ;8B;,! -02.8B,>! ,32! A.:RE,12,4! &B! @,E2! :C8B,-,12! ,N032,.! E1,! .E@2E.,! 7,!
B[E2:.E3!B<.3!7,3!C.<33,33,3!<E!7,!B[8//<E/M,-,12G!833</0:,!f!7,!@<3309B,3!1803381/,3!@.:-82E.:,34!
%,3! /<-@B0/820<13! 3,!;<0,12!@.01/0@8B,-,12!7813! B,! 2J@,! &L4!+E!10;,8E!</EB80.,G! 0B!@,E2!,N032,.!7,3!
.03RE,3! 7,! B:30<1! 7,! B8! /<.1:,G! 7,3! 3E9XBEN820<13! 7E! /.0328BB01! <E! 7:/<BB,-,12! 7,! B8! .:201,! 7813! B,!
2J@,! L&4! 6,! 2J@,! L&&&! ,32! @BE3! 3@:/08B,-,12! 833</0:! f! E1,! 822,012,! 7,1280.,4! &B! ,N032,! 7,3! A<.-,3!
B:CH.,3G!-<J,11,3!<E!3:;H.,34!

#
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! #&!

S,-2",)# \EH?# L,# 1(0-%&,%'(&# *"'# '%=&"'# 12%&%J)"'# 1(&'$%$)"# *"'# "&$%$;'# 12%&%J)"'#

*%77;."&$"'?# V&"# &():"22"# 12,''%7%1,$%(&# '%042%7%;"# ^12,''%7%1,$%(&# *"# o%22"7.,&15"_#

4".0"$#*"#."4;.".#f#$K4"'#*"#Q83?#S%.;#*"#^N-"2#a#B,..,'1(G#`XXf_#

!

'<E3!703@<3<13!8E! B89<.82<0.,!7SE1,! B0C1:,!7,!3<E.03!C:1:20RE,-,12!-<70A0:,!@<E.!7,EN!CH1,3!
/<7812!@<E.!7,3!@.<2:<CBJ/81,3!b!B8!A09.<-<7EB01,!,2!B,!BE-0/814!%,3!7,EN!CH1,3!012,.;0,11,12!7813!
BS833,-9B8C,!7E!/<BB8CH1,!7E.812!B8!A09.0BB<C,1H3,4!6,3!3<E.03!01;8B07:,3!@<E.!/,3!7,EN!CH1,3!<12!7,3!
/8.8/2:.0320RE,3!@M:1<2J@0RE,3!@.</M,3!7,!/,EN!<93,.;:3!7813!B,!3J17.<-,!7S#MB,.3XZ81B<3!dh,@3,1#
"$#,2?G!=WW=>4!'<E3!1<E3!983,.<13!3E.!/,!-<7HB,!8A01!7,!;8B07,.!1<2.,! 2,/M10RE,! 2M:.8@,E20RE,!7,!
.,328E.820<1!C:10RE,4!ZS8E2.,3!-<7HB,3!-E.013!7E!3J17.<-,!7S#MB,.3XZ81B<3!<12!:C8B,-,12!:2:!-03!
,1!@B8/,G!%<.30!"$#,2?!<12!7:;,B<@@:!E1!-<7HB,!7E!2J@,!MJ@,.-<90B,!,1!01;8B07812!B,3!CH1,3!/<7812!
@<E.! B8!7:/<.01,!,2! B8!90CBJ/81!d%<.30#"$#,2?G!=WW=>4!%<<@,.!,2!,2?#<12!7:;,B<@@:!E1!-<7HB,!7E!2J@,!
;83/EB80.,!,1!01;8B07812!B,!CH1,!%*6O+5!/<7812!@<E.!B8!/M8k1,!{5!7E!/<BB8CH1,!7,!2J@,!&&&!d%<<@,.#"$#
,2?G!=W5W>4!
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! #'!

&L>!"#U#"#'%#)!

+9,BG!$4!Z4G!z! %8..83/<G! 64! "4! d=WWF>4! #MB,.3XZ81B<3! 3J17.<-,b! /B8330A0/820<13G! <.8B!-810A,32820<13G!
817!7,128B!/<1307,.820<134!Z.,2#Q).=#Z.,2#@"*#Z.,2#A,$5(2#Z.,2#P,*%(2#8&*(*G#\X`d?>G!?T=X
?VW4!

+9.8M8-33<1G! )4! *4G! 6E179<.CG! K4G! z! 6<M-817,.G! 64! )4! d5VV5>4! ",/<-901812! ME-81! 013EB01XB0e,!
C.<a2M! A8/2<.X&! 320-EB82,3! 01! ;02.<! -82.0N! 3J12M,303! 817! /,BB! @.<B0A,.820<1! 01! .89902! AB,N<.!
2,17<14!!#Z.$5(4#P"'G#WdP>G!PV?X?W=4!

+B,N817,.G!64!Z4G!K0B-81G!Z4!"4G!Q.<a1G!Z4!"4G!Q.<a1G!h4!64G!z!D<ECM2<1G!^4!#4!d=W5W>4!#N@<3E.,!2<!B<a!
8-<E123!<A!EB2.83<E17!,1,.CJ!7<,3!1<2!0-@.<;,!3<A2!2033E,!3M<EB7,.!@82M<B<CJb!8!3J32,-820/!
.,;0,a4!A5K'#S5".G#WXd5>G!5PX=?4!

+BA.,73<1G! D4G! U<.3C.,1G! )4G! (M<.3,1G! `4G! z! 6<.,12_<1G! "4! d=WW5>4! &1! ;0;<! -0/.<708BJ303! 817!
0--E1<M032</M,-0/8B! 818BJ3,3! <A! 2,17<1! 2033E,! 7,-<132.82,7! M0CM! 8-<E123! <A! A.,,!
CBE28-82,! 817! CBE28-82,! '$Z+"5! .,/,@2<.3G! 9E2! 1<! 30C13! <A! 01AB8--820<1G! 01! hE-@,.[3!
e1,,4!!#Z.$5(4#P"'G#\Wd?>G!TT5XTTF4!

+BA.,73<1G!D4G!6\E1CG!Q4!*4G!(M<.3,1G!`4G!z!6<.,12_<1G!"4!d=WWW>4!&1!;0;<!01;,320C820<1!<A!#%"Q!2,17<13!
a02M!-0/.<708BJ303! 2,/M10RE,XX1<! 30C13! <A! 01AB8--820<1! 9E2! M0CM! 8-<E123! <A! CBE28-82,! 01!
2,1103!,B9<a4!N1$,#Z.$5(4#Q1,&*G#g\d?>G!PI?XPIV4!

+B_CM<EBG!$4!Q4G!K,..8.7G!Z4G!~82e013G!Q4!+4G!z!D811<1G!`4!d=WWP>4!#/2<@0/!,N@.,330<1!<A!&KUX&!817!)MM!
9J!3e,B,28B!-E3/B,!01M09023!703E3,X-,7082,7!3e,B,28B!-E3/B,!82.<@MJ!817!9<1,!<32,<@,108!01!
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KB8_,9.<<eG!$4!+4G!~.0CM2G! h4! "4G! h.4G! 681C-81G!$4G! )28103MG!~4!Z4G!z! 6,,G! h4!$4! d=WWT>4!D032<B<C0/8B!
818BJ303!<A!8/M0BB,3!2,17<13!01!81!<;,.E3,!.82!-<7,B4!!#Z.$5(4#P"'G#`fdF>G!TPWXTPF4!

K<B79,.CG!K4!)4G!68-@,G!^4!Z4G!z!'0/M<B3<1G!Q4!h4!d5VVV>4!),B,/20;,!2.813A,.!<A!,17<C,1<E3!-,289<B02,3!
2M.<ECM!C8@!\E1/20<13!/<-@<3,7!<A!70AA,.,12!/<11,N0134!O,$)."#1"22#-%(2(=KG#\dI>G!P?IXP?V4!

K<-03X"E2MG!U4!t4G!$83e<3G!`4G!Q,2_G!$4G!Q,.C1,.G!+4G!DE9,.G!"4G!)E_Ee0G!`4G!,2!8B4!d5VVI>4!$,/M8103-!<A!
01M09020<1! <A! 2M,! ME-81! -82.0N! -,28BB<@.<2,0183,! 32.<-,BJ301X5! 9J! (&$^X54! O,$)."G#
HhWdFFPF>G!IIXT54!

K<<7,1<ECMG!Z4!+4G!z!^8EBG!Z4!64!d=WWO>4!Q,J<17!2M,!C8@b!AE1/20<13!<A!E1@80.,7!/<11,N<1!/M811,B34!
O,$)."#.":%"n'?#@(2"1)2,.#1"22#-%(2(=KG#bdP>G!=T?X=VP4!
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! $+!

KEB<228G! 64! L4G! `<;8/,;0/G! Z4G! #M2,3M8-0G! h4! "4G! Z8CM,.G! #4G! ^8/e,.G! h4! Z4G! z! "<7,<G! )4! +4! d=WWV>4!
+@@B0/820<1!<A!9<1,!-8..<aX7,.0;,7!-,3,1/MJ-8B!32,-!/,BB3!01!8!.<282<.!/EAA!.,@80.!-<7,B4!
N0#!#Q4(.$'#@"*G#Hgd55>G!=5=FX=5OO4!

KEB<228G!64!L4G!`<;8/,;0/G!Z4G!^8/e,.G!h4!Z4G!Z,1CG!t4!D4G!z!"<7,<G!)4!+4!d=W558>4!Q<1,!$8..<aXZ,.0;,7!
$,3,1/MJ-8B! )2,-!%,BB3! (.8137E/,7!~02M! )/B,.8N03! &-@.<;,!"<282<.!%EAA!D,8B01C! 01! 8!"82!
$<7,B4!N0#!#Q4(.$'#@"*4!

KEB<228G! 64! L4G! `<;8/,;0/G! Z4G! ^8/e,.G! h4! Z4G! #M2,3M8-0G! h4! "4G! z! "<7,<G! )4! +4! d=W559>4! +7,1<;0.8BX
-,7082,7!C,1,!2.813A,.!<A!ME-81!9<1,!-<.@M<C,1,20/!@.<2,01X5O!7<,3!1<2!0-@.<;,!.<282<.!
/EAA!M,8B01C!01!8!.82!-<7,B4!N0#!#Q4(.$'#@"*G#HWd5>G!5TWX5TI4!

D81e,-,0,.G!)4G!DE.3/MB,.G!%4G!c,0/M,1G!h4G!;81!K.0,13;,1G!$4G!$0BB,.G!Q4G!$,BB,.G!"4G!,2!8B4!d=WWV>4!Q<1,!
-8..<a!32.<-8B!/,BB3!01!8!B0RE07!A09.01!-82.0N!0-@.<;,!2M,!M,8B01C!@.</,33!<A!@82,BB8.!2,17<1!
a017<a!7,A,/234!S%'')"#8&=#A,.$#NG#\Td?>G!5W5VX5WOW4!

D,.@01G! +4G! 6,B<1CG! %4G! z! U8;.,BG! ^4! d=WWP>4! (.813A<.-01C! C.<a2M! A8/2<.X9,28X.,B82,7! @.<2,013b! 81!
81/,32.8B!817!a07,3@.,87!3E@,.A8-0BJ!<A!/J2<e01,3!01!-,28_<8134!3":#B(04#U00)&(2G#`hd?>G!
PF5XPT?4!

D0B7,9.817G!+4G!"<-8.03G!$4G!"83-E33,1G!64!$4G!D,01,C8.7G!Z4G!(a8.7_0eG!Z4!"4G!Q<.7,.G!~4!+4G!,2!8B4!
d5VVP>4!&12,.8/20<1!<A!2M,!3-8BB!012,.320208B!@.<2,<CBJ/813!90CBJ/81G!7,/<.01!817!A09.<-<7EB01!
a02M!2.813A<.-01C!C.<a2M!A8/2<.!9,284!F%(15"0#!G#HX`#^#A$#`_G!?=IX?OP4!

D0B7,9.817G! `4! +4G! U.81eG! %4! Q4G! z! D8.2G! Z4! +4! d=WWP>4! K,1,! 012,.;,120<1! 01! B0C8-,12! 817! 2,17<1b!
/E..,12!3282E3G!/M8BB,1C,3G!AE2E.,!70.,/20<134!Y"&"#S5".G#\\dP>G!OFTXOIT4!

D0B7,9.817G!`4!+4G!~<<G!)4!64G!)-02MG!Z4!~4G!+BB,1G!%4!"4G!Z,0,G!$4G!(8JB<.G!Q4!h4G!,2!8B4!d5VVT>4!(M,!,AA,/23!
<A!@B82,B,2X7,.0;,7!C.<a2M!A8/2<.XQQ!<1!M,8B01C!<A!2M,!.89902!-,708B!/<BB82,.8B! B0C8-,124!+1!
01!;0;<!32E7J4!N0#!#Q4(.$'#@"*G#`fdP>G!?PVX??P4!

D<C81G! $4G! K0.03MG! `4G! h8-,3G! "4G! Q8B081G! K4G! DE.a02_G! )4G! z! %MM89.8G! +4! Q4! d=W55>4! K.<a2M!
70AA,.,120820<1!A8/2<.X?!.,CEB820<1!<A!,N2.8/,BBEB8.!-82.0N!C,1,!,N@.,330<1!01!-E.01,!2,17<1!
A09.<9B83234!!#S%'')"#8&=#P"="&#@"*G#TdO>G!5V5X=WW4!

D<EG! p4G!$8<G! c4G!~,0G! t4G! 601G! 64G! %M,1G! 64G!~81CG!D4G! ,2! 8B4! d=WWV>4! #AA,/23! <A! 2.813A<.-01C! C.<a2M!
A8/2<.X9,285! 817! ;83/EB8.! ,17<2M,B08B! C.<a2M! A8/2<.! 5F?! C,1,! 2.813A,.! <1! +/M0BB,3! 2,17<1!
M,8B01C4!@,$.%D#F%(24!

DEG! p4G! )E1G!D4G!*a,13G! "4! (4G!~EG! h4G! %M,1G! p4!r4G! Q,.RE01G! &4!$4G! ,2! 8B4! d=WWV>4!Z,/<.01! 3E@@.,33,3!
@.<3282,! 2E-<.! C.<a2M! 2M.<ECM! 01M09020<1! <A! ,@07,.-8B! C.<a2M! A8/2<.! 817! 817.<C,1!
.,/,@2<.!@82Ma8J34!O"(42,'%,G#\\d5W>G!5WP=X5W?O4!

DE81CG!(4!U4G!^,..JG!)4!$4G!z!)<3B<a3eJG!64!h4!d=WWP>4!(M,!,AA,/2!<A!<;,.E3,!8/20;02J!<1!+/M0BB,3!2,17<1!
01!81!810-8B!-<7,Bb!8!90<-,/M810/8B!32E7J4!N&&#F%(0"*#8&=G#H`dO>G!OOFXOP54!

&-80G! `4G! D0.8-823EG! +4G! UEeE3M0-8G! Z4G! ^0,.3/M98/M,.G! $4! Z4G! z! *e878G! p4! d5VVI>4! Z,C.87820<1! <A!
7,/<.01! 9J!-82.0N!-,28BB<@.<2,0183,3b! 07,120A0/820<1! <A! 2M,! /B,8;8C,! 302,3G! e01,20/! 818BJ3,3!
817!2.813A<.-01C!C.<a2M!A8/2<.X9,285!.,B,83,4!F%(15"0#!G#H``#^#A$#H_G!TWVXT5P4!

&<__<G! "4! L4! d5VVV>4! (M,! 90<B<CJ! <A! 2M,! 3-8BB! B,E/01,X.0/M! @.<2,<CBJ/8134! UE1/20<18B! 1,2a<.e! <A!
012,.8/20;,!@.<2,0134!!#F%(2#B5"0G#`gbd=I>G!5TTPOX5TTPF4!

h,@3,1G!`4!h4G!~EG!U4G!^,.8C8BB<G!h4!D4G!^8EBG!h4G!"<9,.23G!64G!#_E.8G!p4G!,2!8B4!d=WW=>4!+!3J17.<-,!<A!\<012!
B8N02J! 817! 0-@80.,7! 2,17<1! 012,C.02J! 01! BE-0/81X! 817! A09.<-<7EB01X7,A0/0,12! -0/,4! !# F%(2#
B5"0G#`ggdOT>G!O??O=XO??PW4!

h<1,3G!U4!)4G!z!h<1,3G!^4!64!d=WWW>4!(M,!2,183/01!A8-0BJ!<A!#%$!CBJ/<@.<2,013b!32.E/2E.,G!AE1/20<1G!817!
.,CEB820<1!7E.01C!,-9.J<10/!7,;,B<@-,12!817!2033E,!.,-<7,B01C4!3":"2(40"&$,2#*K&,0%1'#i#
,&#(77%1%,2#4)-2%1,$%(&#(7#$5"#N0".%1,&#N''(1%,$%(&#(7#N&,$(0%'$'G#`\hd=>G!=O?X=?V4!

h<_38G! 64G! `811E3G! ^4G! Q8B012G! h4! Q4G! z! ",AAJG! +4! d5VV5>4! (M.,,X70-,130<18B! EB2.832.E/2E.,! <A! ME-81!
2,17<134!N1$,#N&,$#^F,'"2_G#\b`dP>G!OWFXO5=4!

`8B8-8\3e0G!)4G!z!*B79,.CG!+4!d=WWV>4!D<-<B<C<E3!3,RE,1/,!01!BE-0/81!817!A09.<-<7EB01!B,E/01,X.0/M!
.,@,82!?XI!/<-@,2,3!A<.!/<BB8C,1!901701C4!!#F%(2#B5"0G#`hbd5>G!?OPX?OV4!
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! $*!

`8B8-8\3e0G! )4G! z! *B79,.CG! +4! d=W5W>4! (M,! .<B,! <A! 3-8BB! B,E/01,X.0/M! @.<2,<CBJ/813! 01! /<BB8C,1!
A09.0BB<C,1,3034!@,$.%D#-%(2(=K#i#<().&,2#(7#$5"#U&$".&,$%(&,2#Q(1%"$K#7(.#@,$.%D#F%(2(=KG#`WdP>G!
=PTX=?O4!

`811E3G!^4!d=WWW>4!)2.E/2E.,!<A!2M,!2,17<1!/<11,/20;,!2033E,4!Q1,&*#!#@"*#Q1%#Q4(.$'G#\XdF>G!O5=XO=W4!
`,,1,G!Z4!"4G!)81!+12<10<G!h4!Z4G!$8J1,G!"4G!$/rE0BB81G!Z4!h4G!)8..03G!K4G!)812<.<G!)4!+4G!,2!8B4! d=WWW>4!

Z,/<.01!90173!1,8.!2M,!%!2,.-01E3!<A!2J@,!&!/<BB8C,14!!#F%(2#B5"0G#`gTd=V>G!=5TW5X=5TWP4!
`,.G!"4!U4!d=WW=>4!(M,!0-@B0/820<13!<A!2M,!878@289B,!A820CE,!RE8B02J!<A!2,17<13!A<.!2M,0.!/<132.E/20<1G!

.,@80.!817!AE1/20<14!B(04#F%(15"0#A5K'%(2#N#@(2#U&$"=.#A5K'%(2G#\HHdP>G!VTIX5WWW4!
`0-G!D4!$4G!K8B82_G!64!$4G!Z83G!"4G!D8;B0<CBEG!'4G!"<2M,.-0/MG!)4!p4G!z!(M<-<@<EB<3G!)4!d=W55>4!(M,!.<B,!

<A!2.813A<.-01C!C.<a2M!A8/2<.!9,28!03<A<.-3!01!2,17<1X2<X9<1,!M,8B01C4!B(&&"1$#S%'')"#P"'4!
`.,33,G!D4G!z!)/M<1M,..G! #4! d=WW5>4!^.<2,<CBJ/813!<A! 2M,!,N2.8/,BBEB8.!-82.0N! 817!C.<a2M! /<12.<B4! !#

B"22#A5K'%(2G#\hWdO>G!=FFX=IP4!
`E/G! &4!$4G!z!)/<22G!^4!K4! d5VVI>4! &1/.,83,7!708-,2,.3!<A! /<BB8C,1! A09.0B3!@.,/0@0282,7! 01!;02.<! 01! 2M,!

@.,3,1/,!<A!7,/<.01!A.<-!;8.0<E3!/<11,/20;,!2033E,34!B(&&"1$#S%'')"#P"'G#HfdP>G!=TIX=VF4!
`E.<78G!)4G!K<2<G!'4G!)E_Ee0G!$4G!`81,78G!`4G!*MJ8G!`4G!)M0-<e8a8G!D4G!,2!8B4!d=W5W>4!",C,1,.820<1!<A!

9<1,X! 817! 2,17<1YB0C8-,12XB0e,! 2033E,3! 017E/,7! 9J! C,1,! 2.813A,.! <A! 9<1,!-<.@M<C,1,20/!
@.<2,01X5=!01!8!.82!9<1,!7,A,/24!!().&,2#(7#$%'')"#"&=%&"".%&=G#`X\XG!TV5WPV4!

`;032G!$4!d5VVP>4!+/M0BB,3!2,17<1!01\E.0,3!01!82MB,2,34!Q4(.$'#@"*G#\hdO>G!5IOX=W54!
68@0,.,G!%4!$4G!'E3C,13G!Q4G!z!^0,.8.7G!K4!#4!d5VII>4!&12,.8/20<1!9,2a,,1!/<BB8C,1!2J@,!&!817!2J@,!&&&!01!

/<17020<101C!9E17B,3!<.C810_820<14!B(&&"1$#S%'')"#P"'G#Td5>G!=5X=V4!
68_8.<a3e0G! #4! "4G! D<-<BJ8G! 64G! Q<E/M,.G! "4! %4G! z! D8.7,1G! (4! `4! d5VVI>4! Z0.,/2! 7,-<132.820<1! <A!

-,/M810/8BBJ! 017E/,7! .,B,83,! <A! /,BBEB8.! ](^! 817! 023! 0-@B0/820<1! A<.! E.0701,! 1E/B,<207,!
.,/,@2<.!8/20;820<14!!#F%(2#B5"0G#`g`dOV>G!=POPTX=PO?P4!

6,,G!h4!p4G!cM<EG!c4G!(8E9G!^4!h4G!"8-/M8.81G!$4G!60G!p4G!+e0190J0G!(4G!,2!8B4!d=W55>4!Q$^X5=!2.,82-,12!<A!
87EB2! -,3,1/MJ-8B! 32,-! /,BB3! 01! ;02.<! 8EC-,123! 2,17<1XB0e,! 2033E,! A<.-820<1! 817! 7,A,/2!
.,@80.!01!;0;<4!A2(Q#(&"G#fdO>G!,5I?O54!

6,\8.7G! L4G! Q.07,8EG! K4G! QB803G! U4G! )8B01C/8.19<.09<<1G! "4G! ~8C1,.G! K4G! "<,M.BG! $4! D4G! ,2! 8B4! d=WWI>4!
)/B,.8N03! 817! 'U+(/! .,CEB82,! 2M,! ,N@.,330<1! <A! 2M,! @.<X8B@M85d&>! /<BB8C,1! C,1,! 01! 2,17<1!
A09.<9B83234!!#F%(2#B5"0G#`h`d=P>G!5IFF?X5IFI?4!

6<EG! h4G!(EG!p4G!QE.13G!$4G!)0B;8G!$4! h4G!z!$813e,G!^4! d=WW5>4!Q$^X5=!C,1,!2.813A,.!8EC-,12820<1!<A!
B8/,.82,7! 2,17<1! .,@80.4! !().&,2# (7# (.$5(4,"*%1# ."'",.15# i# (77%1%,2# 4)-2%1,$%(&# (7# $5"#
Z.$5(4,"*%1#P"'",.15#Q(1%"$KG#\WdF>G!55VVX5=W=4!

6EG!D4G!r01G!64G!%M,E1CG!~4G!6,,G!`4G!~<1CG!~4G!z!6,E1CG!`4! d=WWT>4!6<aX012,1302J!@EB3,7!EB2.83<E17!
8//,B,.82,7!9<1,X2,17<1!\E1/20<1!M,8B01C!2M.<ECM!.,CEB820<1!<A!;83/EB8.!,17<2M,B08B!C.<a2M!
A8/2<.! ,N@.,330<1! 817! /8.20B8C,! A<.-820<14!V2$.,'()&*# %&#0"*%1%&"# a# -%(2(=KG# HbdT>G! 5=PTX
5=FW4!

6EG!$4!D4G! cM,1CG! p4! ^4G! DE81CG!r4! D4G! 6EG! D4! Q4G!z!r01G! 64! d=WWV>4! 6<a! 012,1302J! @EB3,7! EB2.83<E17!
01/.,83,3! 2M,! -,/M810/8B! @.<@,.20,3! <A! 2M,! M,8B01C! 2033E,3! 82! 9<1,X2,17<1! \E1/20<14! B(&7#
A.(1#U888#8&=#@"*#F%(2#Q(1G#`XXWG!=5P5X=5PP4!

$8AAEBB0G!'4G!`M81G!`4!$4G!z!^E77EG!K4!d5VVT>4!*;,.E3,!2,17<1!/<17020<13b!20-,!2<!/M81C,!8!/<1AE301C!
2,.-01<B<CJ4!N.$5.('1(4KG#\bdT>G!TPWXTPO4!

$8\,a3e0G!$4G!*/M31,.G!^4!#4G!60EG!U4G!UBE/e0C,.G!"4G!z!#;813G!%4!D4!d=WWV>4!+//,B,.82,7!M,8B01C!<A!2M,!
.82!+/M0BB,3!2,17<1!01!.,3@<13,!2<!8E2<B<C<E3!/<17020<1,7!3,.E-4!N0#!#Q4(.$'#@"*G#Hgd55>G!
=55IX=5=?4!

$81101CG! %4! '4G! `0-G! D4! $4G! )8e0J8-8X#B9,.2G! )4G! K8B82_G! 64! $4G! D8;B0<CBEG! '4G! z! (M<-<@<EB<3G! )4!
d=W55>4! )E32801,7! 7,B0;,.J! <A! 2.813A<.-01C! C.<a2M! A8/2<.! 9,28! 2M.,,! ,1M81/,3! 2,17<1X2<X
9<1,! M,8B01C! 01! 8! .82! -<7,B4! !().&,2# (7# (.$5(4,"*%1# ."'",.15# i# (77%1%,2# 4)-2%1,$%(&# (7# $5"#
Z.$5(4,"*%1#P"'",.15#Q(1%"$K4!

$8338CE,G!h4G!z!~<22<1G!Z4!d=WWW>4!(.813/.0@20<18B!/<12.<B!9J!2M,!(KUX9,28Y)-87!30C18B01C!3J32,-4!
8@FZ#!G#\WdT>G!5IP?X5I?P4!
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! $"!

$823E3M0-8G!'4G!*MJ818C0G!(4G!(818e8G!(4G!z!`.,2301C,.G!"4!D4!d=WWW>4!)E@,.X-<20A3!817!,;<BE20<1!<A!
2817,-! B,E/01,X.0/M! .,@,823! a02M01! 2M,! 3-8BB! @.<2,<CBJ/813XX90CBJ/81G! 7,/<.01G! BE-0/81G!
A09.<-<7EB01G! ^"#6^G! e,.82</81G!<32,<87M,.01G! ,@0@MJ/81G! 817!<32,<CBJ/014!A.($"%&'G# Hhd=>G!
=5WX==?4!

$/',0BBJG!%4!$4G!Q81,3G!+4!h4G!Q,1\8-01G!$4G!z!"8B@M3G!h4!"4!d5VVF8>4!(,17<1!/,BB3!01!;0;<!A<.-!8!2M.,,!
70-,130<18B!1,2a<.e!<A!/,BB!@.</,33,3!B01e,7!9J!C8@!\E1/20<134!!().&,2#(7#,&,$(0KG#\hW#^#A$#
H_G!?VOXFWW4!

$/',0BBJG!%4!$4G!Q81,3G!+4!h4G!Q,1\8-01G!$4G!z!"8B@M3G!h4!"4!d5VVF9>4!(,17<1!/,BB3!01!;0;<!A<.-!8!2M.,,!
70-,130<18B!1,2a<.e!<A!/,BB!@.</,33,3!B01e,7!9J!C8@!\E1/20<134!!#N&,$G#\hW#^#A$#H_G!?VOXFWW4!

$,M.G!Z4G! ^8.7E93eJG! ^4!Z4G!$8.201G! h4! +4G!z!QE/ea8B2,.G! h4! +4! d=WWW>4! (,183/01X%! 01! 2,17<1! .,C0<13!
3E9\,/2,7!2<!/<-@.,330<14!!#Z.$5(4#P"'G#\hdP>G!?OIX?P?4!

$,B/M01CG!64!&4G!U03M,.G!~4!Z4G!6,,G!#4!"4G!$<.2G!h4!)4G!z!"<ECMB,JG!^4!h4!d=WWF>4!(M,!/B,8;8C,!<A!90CBJ/81!
9J!8CC.,/8183,34!Z'$"(,.$5.%$%'#B,.$%2,="G#\bd55>G!55PIX55?P4!

$,1,2.,JG! h4G! `83,-e0\a822818G! %4G! Z8JG! %4! )4G! Q<3/MG! ^4G! UEG! U4! D4G!$<.,B817G!$4! )4G! ,2! 8B4! d5VVV>4!
Z0.,/2XG! A09.<9B832X!817!-J<9B832X-,7082,7!C,1,! 2.813A,.! 2<! 2M,!812,.0<.!/.E/082,! B0C8-,124!
S%'')"#8&=G#Td?>G!PO?XPP=4!

$,331,.G!`4G!~,0G!p4G!+17,.33<1G!Q4G!K0BBRE032G!h4G!z!"8381,1G!(4!d5VVV>4!"82!-<7,B!<A!+/M0BB,3!2,17<1!
703<.7,.4!+!@0B<2!32E7J4!B"22'#S%'')"'#Z.=,&'G#\fTd5>G!OWXOV4!

$03<AG! `4G! "8@@G! K4G! z! U.82_BG! ^4! d5VVI>4! +! 1,a! -<B,/EB8.! -<7,B! A<.! /<BB8C,1! ,B8320/02J! 983,7! <1!
3J1/M.<2.<1!tX.8J!3/822,.01C!,;07,1/,4!F%(45K'#!G#g`dO>G!5OIFX5OT54!

$<BB<JG! (4G! ~81CG! p4G! z! $E..,BBG! K4! d=WWO>4! (M,! .<B,3! <A! C.<a2M! A8/2<.3! 01! 2,17<1! 817! B0C8-,12!
M,8B01C4!Q4(.$'#@"*G#HHd?>G!OT5XOVP4!

$E./M03<1G!'4! Z4G! ^.0/,G! Q4! +4G! %<11,.G! Z4! +4G! `,,1,G! Z4! "4G! *B3<1G! #4! '4G! (8901G! %4! h4G! ,2! 8B4! d=WWI>4!
",CEB820<1! <A! 2,17<1! 70AA,.,120820<1! 9J! 3/B,.8N03! 703201CE03M,3! A<./,X2.813-02201C! 2,17<13!
A.<-!-E3/B,X81/M<.01C!2,17<134!3":"2(40"&$G#\Hbd5P>G!=FVIX=IWT4!

$E.@MJG!K4G!z!'8C83,G!D4!d=WWT>4!^.<C.,33!01!-82.0N!-,28BB<@.<2,0183,!.,3,8./M4!@(2#N'4"1$'#@"*G#
`Wd?>G!=VWXOWT4!

$E.@MJG!^4!K4G!6<02_G!Q4!h4G!U.81eG!%4!Q4G!z!D8.2G!Z4!+4!d5VVP>4!&1ABE,1/,!<A!,N<C,1<E3!C.<a2M!A8/2<.3!<1!
2M,! 3J12M,303! 817! 3,/.,20<1! <A! /<BB8C,1! 2J@,3! &! 817! &&&! 9J! ,N@B8123! <A! 1<.-8B! 817! M,8B01C!
.89902!B0C8-,1234!F%(15"0#B"22#F%(2G#g`dVX5W>G!PWOXPWV4!

'8C83,G!D4G!L033,G!"4G!z!$E.@MJG!K4!d=WWF>4!)2.E/2E.,!817!AE1/20<1!<A!-82.0N!-,28BB<@.<2,0183,3!817!
(&$^34!B,.*%(:,'1#P"'G#fWdO>G!?F=X?IO4!

'802<G!$4G!z!*C828G!`4! d5VTO>4!(M,!9B<<7!3E@@BJ!<A! 2M,! 2,17<1!a02M!8!@8.82,1<14!+1!,N@,.0-,128B!
32E7J!E301C!MJ7.<C,1!a83M<E2!2,/M10RE,4!],&*G#\Td5>G!VX5P4!

'83MG!$4!+4G!6<,./M,.G!+4!#4G!z!U.,,7-81G!"4!)4! d5VVV>4! &1!;02.<!C.<a2M! 01M09020<1!<A!<;8.081!/81/,.!
/,BB3!9J!7,/<.01b!3J1,.C03-!<A!8/20<1!9,2a,,1!7,/<.01!817!/8.9<@B82014!B,&1".#P"'G#TWd=P>G!
F5V=XF5VF4!

',B3<1G!Z4!64G!z!%<NG!$4!$4!d=WWP>4!L"5&%&=".#A.%&1%42"'#(7#F%(15"0%'$.K!dP2M!",;03,7!,7020<14!",;03,74!
,74>4!',a!p<.eb!U.,,-81!~4!D4!

'CG! K4! p4! d=W55>4! %<-@8.01C! 2M,.8@,E20/! EB2.83<E17! a02M! -0/.<8-@,.8C,! 320-EB820<1! 2M,.8@J! A<.!
0-@.<;01C!2M,!32.,1C2M!<A!+/M0BB,3!2,17<1!.,@80.4!B(&&"1$#S%'')"#P"'4!

'03M0-E.8G!"4G!D828G!`4G! &e,78G!U4G!$823E98.8G!(4G!p8-83M028G!`4G! &/M078G!U4G!,2!8B4! d=WWO>4!(M,! .<B,!<A!
)-873!01!Q$^!30C18B01C4!9.(&$#F%('1%G#hG!3=I?X=TP4!

*9.0,1G! $4! d5VVI>4! )2.E/2E.,! 817! -,289<B03-! <A! 2,17<134! Q1,&*%&,:%,&# !().&,2# (7# @"*%1%&"# a#
Q1%"&1"#%&#Q4(.$'G#gd=>G!??XF54!

*3M0-8G!p4G! )MEeE18-0G!%4G!D<178G! h4G!'03M078G!`4G! (83M0.<G!U4G!$0J8_8e0G! h4G! ,2!8B4! d=WWO>4!#N@.,330<1!
817! B</8B0_820<1! <A! 2,1<-<7EB01G! 8! 2.813-,-9.81,! 2J@,! /M<17.<-<7EB01X&X.,B82,7!
81C0<C,1,303! 01M0902<.G! 01!-<E3,!,J,34! U&:"'$%=,$%:"#(45$5,20(2(=K#a#:%'),2# '1%"&1"G#bbd?>G!
5T5PX5T=O4!
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! $#!

*EJ81CG!D4!~4G!K<MG!h4!%4G!z!6,,G!#4!D4!d=WWP>4!]3,!<A!9<1,!-8..<a!32.<-8B!/,BB3!A<.!2,17<1!C.8A2X2<X
9<1,!M,8B01Cb!M032<B<C0/8B!817!0--E1<M032</M,-0/8B!32E70,3! 01!8!.89902!-<7,B4!N0#!#Q4(.$'#
@"*G#H`d=>G!O=5XO=I4!

^0,.8.7G! K4! #4G! 6,G! (4G! ^0,.8.7XU.81/M0-<12G! %4G! z! 68@0,.,G! %4! $4! d5VTT>4! $<.@M<-,2.0/! 32E7J! <A!
/8EB0AB<a,.!/<BB8C,1!A09.0B3!01!#MB,.3XZ81B<3!3J17.<-,!2J@,!&4!B(22#P"2,$#P"'G#hd?>G!P?OXP?I4!

^.</e<@G! Z4! h4G! z! U,.28B8G! +4! d5VVT>4! &1M09020<1! <A! 2M,! 3,BAX833,-9BJ! <A! /<BB8C,1! &! 012<! A09.0B3! a02M!
3J12M,20/! @,@207,34!Z,-<132.820<1! 2M82! 833,-9BJ! 03! 7.0;,1!9J! 3@,/0A0/! 901701C! 302,3! <1! 2M,!
-<1<-,.34!!#F%(2#B5"0G#`gHd=?>G!5??VTX5?FWP4!

^.J/,G!Q4!+4G!~823<1G!)4!)4G!$E./M03<1G!'4!Z4G!)28;,.<3eJG!h4!+4G!ZE1e,.G!'4G!z!)/Ma,02_,.G!"4! d=WWV>4!
",/.E02-,12!817!-8012,181/,!<A!2,17<1!@.<C,102<.3!9J!(KU9,28!30C18B01C!8.,!,33,1208B!A<.!
2,17<1!A<.-820<14!3":"2(40"&$G#\HfdT>G!5O?5X5OF54!

"0B,JG! K4! d=WW?8>4! %M.<10/! 2,17<1! @82M<B<CJb!-<B,/EB8.! 98303! 817! 2M,.8@,E20/! 0-@B0/820<134! 8D4".$#
P":#@(2#@"*G#gd?>G!5X=?4!

"0B,JG!K4!^4!d=WW?9>4!K,1,!,N@.,330<1!817!-82.0N!2E.1<;,.!01!<;,.E3,7!817!78-8C,7!2,17<134!Q1,&*#!#
@"*#Q1%#Q4(.$'G#\TdP>G!=P5X=?54!

"0B,JG! K4! ^4G! %E..JG! L4G! Z,K.<<2G! h4G! ;81! #BG! Q4G! L,._0\BG! '4G! D8_B,-81G! Q4! 64G! ,2! 8B4! d=WW=>4! $82.0N!
-,28BB<@.<2,0183,! 8/20;020,3! 817! 2M,0.! .,B820<13M0@! a02M! /<BB8C,1! .,-<7,BB01C! 01! 2,17<1!
@82M<B<CJ4!@,$.%D#F%(2G#`\d=>G!5T?X5V?4!

"0B,JG! K4! ^4G! D8..8BBG! "4! 64G! %<132812G! %4! "4G! %M8.7G!$4!Z4G! %8a32<1G! (4! #4G!z!D8_B,-81G! Q4! 64! d5VVP>4!
(,17<1!7,C,1,.820<1!817!/M.<10/!3M<EB7,.!@801b!/M81C,3!01!2M,!/<BB8C,1!/<-@<3020<1!<A!2M,!
ME-81!.<282<.!/EAA!2,17<13!01!.<282<.!/EAA!2,170102034!N&&#P5")0#3%'G#THdF>G!O?VXOFF4!

"<9013<1G!)4!'4G!z!(8B-87C,G! h4! #4! d=WW=>4! )E32801,7! .,B,83,!<A!C.<a2M! A8/2<.34! U&#o%:(G#\fdF>G!?O?X
?PW4!

)8e0J8-8X#B9,.2G!)4!#4G!Z83G!"4G!K,B9,.-81G!"4!D4G!D8.a<<7G!U4G!+-0,BG!Z4G!z!(M<-<@<EB<3G!)4!d=WWT>4!
%<12.<BB,7X.,B,83,!e01,20/3!817!90<B<C0/!8/20;02J!<A!@B82,B,2X7,.0;,7!C.<a2M!A8/2<.XQQ!A<.!E3,!
01!AB,N<.!2,17<1!.,@80.4!!#],&*#Q).=#N0G#HHdV>G!5?PTX5??I4!

)8-@82MG!(4!`4G!$8B08e8BG! h4!%4G!D8E3/Me8G!^4!L4G! h<1,3G!~4!`4G! )838eG!D4G! (E/e,.G!"4! U4G! ,2! 8B4! d5VV=>4!
",/<-901812!ME-81!<32,<C,10/!@.<2,01X5!dM*^X5>!017E/,3!1,a!9<1,!A<.-820<1!01!;0;<!a02M!
8! 3@,/0A0/! 8/20;02J! /<-@8.89B,! a02M! 182E.8B! 9<;01,! <32,<C,10/! @.<2,01! 817! 320-EB82,3!
<32,<9B832! @.<B0A,.820<1! 817! 70AA,.,120820<1! 01! ;02.<4! S5"# !().&,2# (7# -%(2(=%1,2# 15"0%'$.KG#
`fgd=T>G!=WO?=X=WOF=4!

)812.8G!$4G!#0/M32,22,.G!&4G!z!&<__<G!"4!L4!d=WWW>4!+1!8120X<1/<C,10/!.<B,!A<.!7,/<.014!Z<a1X.,CEB820<1!
<A!#.9Q=!B,873!2<!C.<a2M!3E@@.,330<1!817!/J2<70AA,.,120820<1!<A!-8--8.J!/8./01<-8!/,BB34!!#
F%(2#B5"0G#`gTdP?>G!O?5?OXO?5F54!

)838e0G!'4G!z!*78\0-8G!)4!d5VVF>4!#B<1C820<1!-,/M8103-!<A!/<BB8C,1!A09.0B3!817!A<./,X32.801!.,B820<13!
<A!2,17<1!82!,8/M!B,;,B!<A!32.E/2E.8B!M0,.8./MJ4!!#F%(0"15G#`WdV>G!55O5X55OF4!

)82<G!`4G!p<-<C078G!`4G!~878G!(4G!p<.0ME_0G!(4G!'03M0-E1,G!p4G!D<3<e8a8G!'4G!,2!8B4!d=WW=>4!(J@,!ttL&!
/<BB8C,1G! 8! 1,a!-,-9,.! <A! 2M,! /<BB8C,1! A8-0BJG! 03! 3@,/0A0/8BBJ! ,N@.,33,7! 01! 2M,! 2,3203! 817!
<;8.J4!!#F%(2#B5"0G#`ggdPW>G!OIFITXOIFTP4!

)/M8,A,.G! 64G! z! )/M8,A,.G! "4! $4! d=WWV>4! ^.<2,<CBJ/813b! A.<-! 32.E/2E.8B! /<-@<E173! 2<! 30C18B01C!
-<B,/EB,34!B"22#S%'')"#P"'4!

)/M<1M,..G! #4G! ~023/MX^.,M-G! ^4G! D8..8/MG! Q4G! "<9,1,eG! D4G! "8E2,.9,.CG! h4G! z! `.,33,G! D4! d5VV?>4!
&12,.8/20<1!<A!90CBJ/81!a02M!2J@,!&!/<BB8C,14!!#F%(2#B5"0G#`gXdF>G!=IIFX=ITO4!

)/MEB_,X(81_0BG!K4G!$<983M,.0G!+4G!%B,CCG!^4!Z4G!),17_0eG!h4G!h<M1G!(4G!z!)M8e098,0G!$4!d=WWP>4!%EB20;820<1!
<A!ME-81!2,1</J2,3!01!M0CMX7,1302J!/EB2E.,4!]%'$(15"0#B"22#F%(2G#\``dO>G!=5VX==T4!

)/Ma8._,G!]4G!+2e013<1G!$4G!D<AA-81G!K4!K4G!K.,,13@81G!Z4!)4G!z!QJ,.3G!^4!D4!d=WWW>4!'EBB!8BB,B,3!<A!2M,!
%*6?+5!C,1,!<A!2J@,!L!/<BB8C,1!8.,!8!/8E3,!<A!2M,!/B8330/8B!A<.-3!<A!#MB,.3XZ81B<3!3J17.<-,!
d2J@,3!&!817!&&>4!N0#!#])0#Y"&"$G#ffdF>G!5I?IX5IF?4!

)/Ma,02_,.G! "4G! %MJE1CG! h4! D4G! $E.28ECMG! 64! %4G! Q.,12G! +4! #4G! "<3,1G! L4G! *B3<1G! #4! '4G! ,2! 8B4! d=WW5>4!
+18BJ303!<A!2M,!2,17<1!/,BB!A82,!E301C!)/B,.8N03G!8!3@,/0A0/!-8.e,.!A<.!2,17<13!817!B0C8-,1234!
3":"2(40"&$G#\`hd5V>G!OT??XOTFF4!
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! $$!

)/Ma,02_,.G! "4G! c,B_,.G! #4G! z! L<BeG! (4! d=W5W>4! %<11,/201C! -E3/B,3! 2<! 2,17<13b! 2,17<13! 817!
-E3/EB<3e,B,28B!7,;,B<@-,12!01!AB0,3!817!;,.2,9.82,34!3":"2(40"&$G#\Hgd5I>G!=TWIX=T5I4!

)/<22G! h4! #4! d5VVW>4! ^.<2,<CBJ/81b/<BB8C,1! 012,.8/20<13! 817! 3E9A09.0BB8.! 32.E/2E.,! 01! /<BB8C,1! A09.0B34!
&-@B0/820<13!01!2M,!7,;,B<@-,12!817!8C,01C!<A!/<11,/20;,!2033E,34!!#N&,$G#\fWG!=OXO?4!

)/<22G! h4! #4G! z! *.A<.7G! %4! "4! d5VT5>4! Z,.-8281! 3EB@M82,X.0/M! @.<2,<CBJ/81! 833</082,3! a02M! .82! 280BX
2,17<1!/<BB8C,1!82!2M,!7!9817!01!2M,!C8@!.,C0<14!F%(15"0#!G#\Wgd5>G!=5OX=5F4!

)/<22G!h4!#4G!z!^8..JG!Z4!+4!d5VV=>4!%<12.<B!<A!/<BB8C,1!A09.0B!708-,2,.3!01!2033E,34!U&$#!#F%(2#@,1.(0(2G#
\bd?>G!=V=X=VO4!

),C.,2801G! Z4G! z! U8BeG! $4! $4! d=WWP>4! ",CEB820<1! <A! /<11,N01! 90<3J12M,303G! 833,-9BJG! C8@! \E1/20<1!
A<.-820<1G!817!.,-<;8B4!F%(15%0%1,#"$#-%(45K'%1,#,1$,G#\ff`d5X=>G!OX=54!

),02_G!+4!64G!$/%BE.,G!^4!~4G!U01E/81,G!)4G!Q<8.7-81G!'4!Z4G!O.7G!z!$0/M,1,.G!64!+4!d=W55>4!$,/M8103-3!
<A!.<282<.!/EAA!2,1701<@82MJb!012.0130/G!,N2.0130/G!<.!9<2M�!B2%&#F%(0"15#^F.%'$(2G#N:(&_G#`fd5>G!
5X5=4!

)M8MG!$4G!U<.,-81G!Z4!$4G!z!U,.CE3<1G!$4!~4!d5VV?>4!',E2.8B03820<1!<A!(KUX9,28!5!817!(KUX9,28!=!<.!
,N<C,1<E3!877020<1!<A!(KUX9,28!O!2<!/E281,<E3!.82!a<E173!.,7E/,3!3/8..01C4!!().&,2#(7#1"22#
'1%"&1"G#\Xh#^#A$#H_G!VT?X5WW=4!

)M8.-8G! ^4G! z! $8AAEBB0G! '4! d=WWF>4! Q0<B<CJ! <A! 2,17<1! 01\E.Jb! M,8B01CG! -<7,B01C! 817! .,-<7,B01C4! !#
@)'1)2('I"2"$#O").(&,2#U&$".,1$G#fd=>G!5T5X5VW4!

)MEeE18-0G! %4G! *3M0-8G! p4G! z! D0.8e0G! p4! d=WW5>4! $<B,/EB8.! /B<101C! <A! 2,1<-<7EB01G! 8! 1<;,B!
/M<17.<-<7EB01X&! .,B82,7! C,1,4! F%(15"0%1,2# ,&*# -%(45K'%1,2# ."'",.15# 1(00)&%1,$%(&'G#
`hXd?>G!5O=OX5O=I4!

)MEeE18-0G! %4G! (8e0-<2<G! +4G! *.<G! $4G! z! D0.8e0G! p4! d=WWF>4! )/B,.8N03! @<3020;,BJ! .,CEB82,3! 2M,!
,N@.,330<1!<A!2,1<-<7EB01G!8!70AA,.,120820<1!-8.e,.!<A!2,1</J2,34!3":#F%(2G#`Whd5>G!=OPX=PI4!

)0B;,.G!Z4G!$0BB,.G!h4G!D8..03<1G!"4G!z!^.</e<@G!Z4!h4!d5VV=>4!D,B0/8B!-<7,B!<A!1E/B,820<1!817!@.<@8C820<1!
2<!8//<E12!A<.!2M,!C.<a2M!<A!2J@,!&!/<BB8C,1!A09.0B3!A.<-!3J--,2.0/8B!@<012,7!20@3b!8!3@,/08B!
,N8-@B,!<A!3,BAX833,-9BJ!<A!.<7XB0e,!-<1<-,.34!A.(1#O,$2#N1,*#Q1%#V#Q#NG#hWd=W>G!VTFWXVTFP4!

)0B;,.G! U4! D4G! z! Q0.eG! Z4! #4! d5VTP>4! $*6#%]6+"X)("]%(]"#! *U! %*66+K#'! &'! )*6](&*'! X!
%*$^+"&)*'! *U! (p^#X&G(p^#X&&G(p^#X&&&! +'Z! (p^#XL4! U&$".&,$%(&,2# !().&,2# (7# F%(2(=%1,2#
@,1.(0(2"1)2"'G#fdO>G!5=?X5O=4!

)0B;,.G!U4!D4G!U.,,-81G!h4!~4G!z!),,M.8G!K4!^4!d=WWO>4!%<BB8C,1!3,BAX833,-9BJ!817!2M,!7,;,B<@-,12!<A!
2,17<1!-,/M810/8B!@.<@,.20,34!!#F%(0"15G#Hfd5W>G!5?=VX5??O4!

)0B;,.G!U4!D4G!681CB,JG!`4!D4G!z!(.,B3287G!"4!64!d5VIV>4!(p^#X&!%*66+K#'!U&Q"&66*K#'#)&)!X!&'&(&+(&*'!
L&+!"#L#")&Q6#!6&'#+"!+'Z!6+(#"+6!K"*~(D!)(#^)4!F%(4(2K0".'G#\hd5W>G!=?=OX=?O?4!

)<3B<a3eJG!64!h4G!%8.@,12,.G!h4!#4G!Z,Q81<G!%4!$4G!Q81,.\0G!&4G!z!$<8BB0G!$4!"4!d5VVF>4!Z,;,B<@-,12!817!
E3,! <A! 81! 810-8B!-<7,B! A<.! 01;,320C820<13! <1! .<282<.! /EAA! 703,83,4! !# Q5()2*".# 82-(n# Q).=G#
Td?>G!OTOXOV=4!

)<3B<a3eJG!64!h4G!(M<-<@<EB<3G!)4G!(E1G!)4G!UB818C81G!%4!64G!`,,A,.G!%4!%4G!$8328aG!h4G!,2!8B4!d=WWW>4!',,.!
+a8.7! 5VVV4! *;,.E3,! 8/20;02J! 01\E.,3! 2M,! 3E@.83@0182E3! 2,17<1! 01! 81! 810-8B! -<7,Bb! 8!
M032<B<C0/!817!90<-,/M810/8B!32E7J4!!#Q5()2*".#82-(n#Q).=G#Wd=>G!IVXTP4!

)281B,JG!"4!64G!UB,/eG!"4!+4G!Q,/e,.G!Z4!64G!K<<73M0@G!+4!#4G!"8B@M3G!h4!"4G!z!^822,.3<1X`81,G!h4!%4!d=WWI>4!
K8@! \E1/20<1!@.<2,01!,N@.,330<1!817!/,BBEB8.02Jb! /<-@8.03<1!<A! 0--82E.,!817!87EB2!,RE01,!
70C028B!2,17<134!!().&,2#(7#,&,$(0KG#`\\dO>G!O=?XOOP4!

)28.9<.CG!(4G!6EG!p4G!$,87<a3G!"4!)4G!`87B,.G!`4!#4G!z!D<B-,3G!Z4!U4!d=WWT>4!#B,/2.<1!-0/.<3/<@J!01!/,BBX
-82.0N!.,3,8./M4!@"$5(*'G#bTd5>G!?OXFP4!

)2,01,.G!$4!d5VT=>4!Q0<-,/M810/3!<A!2,17<1!M,8B01C4!!#F%(0"15G#\Td5=>G!V?5XV?T4!
)2.<//M0G!"4G!Z,!^83RE8B,G!L4G!KE0__8.70G!)4G!K<;<10G!^4G!U8//M010G!+4G!"83@8120G!$4G!,2!8B4!d5VV5>4!DE-81!

+/M0BB,3! 2,17<1b!-<.@M<B<C0/8B! 817!-<.@M<-,2.0/! ;8.0820<13! 83! 8! AE1/20<1! <A! 8C,4! 9(($#a#
,&I2"G#\`d=>G!5WWX5WP4!

)Ea8B3e0G! +4G! Z899<E,G! D4G! Z,B8B817,G! +4G! Q,138-<E1G! )4! U4G! %81<1G! U4G! $07<ENG! ^4G! ,2! 8B4! d=W5W>4!
+//,B,.82,7! +/M0BB,3! 2,17<1! M,8B01C! 9J! ^ZKU! C,1,! 7,B0;,.J! a02M! -,3<@<.<E3! 30B0/8!
181<@8.20/B,34!F%(0,$".%,2'G#H\d5V>G!?=OIX?=P?4!
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! $%!

);,133<1G!64G!D,01,C8.7G!Z4G!z!*B79,.CG!+4!d5VV?>4!Z,/<.01X901701C!302,3!A<.!/<BB8C,1!2J@,!&!8.,!-801BJ!
B</82,7!01!B,E/01,X.0/M!.,@,823!PX?4!!#F%(2#B5"0G#`gXdO?>G!=WI5=X=WI5F4!

);,133<1G!64G!'8.B07G!&4G!z!*B79,.CG!+4!d=WWW>4!U09.<-<7EB01!817!BE-0/81!9017!2<!2M,!38-,!.,C0<1!<1!
/<BB8C,1!2J@,!&!A09.0B34!98FQ#L"$$G#bgXd=>G!5ITX5T=4!

(M0,3_,1G! )4! 64G!z! "<3,1RE032G! (4! D4! d5VV?>4! #N@.,330<1! <A! /<BB8C,13! 817! 7,/<.01! 7E.01C! 8<.20/! 8./M!
8.2,.J!7,;,B<@-,12b!0-@B0/820<13!A<.!-82.0N!@822,.1!A<.-820<14!@,$.%D#F%(2G#\bdI>G!?IOX?T=4!

(M<-<@<EB<3G!)4G!Z83G!"4G!)0B;8G!$4!h4G!)8e0J8-8X#B9,.2G!)4G!D8.a<<7G!U4!64G!c8-@08e03G!#4G!,2!8B4!d=WWV>4!
#1M81/,7!AB,N<.!2,17<1!M,8B01C!2M.<ECM!/<12.<BB,7!7,B0;,.J!<A!^ZKUXQQ4!!#Z.$5(4#P"'4!

(M<-<@<EB<3G!)4G!D8.a<<7G!U4!64G!)0B;8G!$4!h4G!+-0,BG!Z4G!z!K,B9,.-81G!"4!D4!d=WW?>4!#AA,/2!<A!3,;,.8B!
C.<a2M! A8/2<.3! <1! /8101,! AB,N<.! 2,17<1! A09.<9B832! @.<B0A,.820<1! 817! /<BB8C,1! 3J12M,303! 01!
;02.<4!S5"#!().&,2#(7#5,&*#').=".KG#HXdO>G!PP5XPPI4!

(M<-<@<EB<3G!)4G!c8,C,BG!$4G!Z83G!"4G!D8.a<<7G!U4! 64G!)0B;8G!$4! h4G!+-0,BG!Z4G!,2!8B4! d=WWI>4!^ZKUXQQ!
.,B,83,7! 01! 2,17<1! .,@80.! E301C! 8! 1<;,B! 7,B0;,.J! 3J32,-! @.<-<2,3! /,BB! @.<B0A,.820<1! 817!
/<BB8C,1!.,-<7,B01C4!!#Z.$5(4#P"'G#`Td5W>G!5O?TX5OFT4!

(380G! ~4! %4G! D3EG! %4! %4G! (81CG! U4! (4G! %M<EG! )4! ~4G! %M,1G! p4! h4G! z! ^81CG! h4! D4! d=WW?>4! ]B2.83<E17!
320-EB820<1!<A!2,17<1!/,BB!@.<B0A,.820<1!817!E@.,CEB820<1!<A!@.<B0A,.8201C!/,BB!1E/B,8.!8120C,14!
!#Z.$5(4#P"'G#`HdP>G!VIWXVIF4!

(380G!~4!%4G!^81CG!h4!D4G!D3EG!%4!%4G!%MEG!'4!`4G!601G!$4!)4G!z!DEG!%4!U4!d=WWF>4!]B2.83<E17!320-EB820<1!<A!
2J@,3! &! 817! &&&! /<BB8C,1!,N@.,330<1!<A! 2,17<1!/,BB! 817!E@.,CEB820<1!<A! 2.813A<.-01C!C.<a2M!
A8/2<.!9,284!!#Z.$5(4#P"'G#`bdF>G!5O5WX5O5F4!

L81!K01/e,BG!+4G!(M0\3G!p4G!D,38.G!'4!K4G!$8M0,EG!'4G!Z,!%B,./RG!Z4G!"<<3,1G!^4G!,2!8B4! d=WWV>4! &12.0130/!
C802X.,B82,7!.03e!A8/2<.3!A<.!+/M0BB,3!2,1701<@82MJ!01!1<;0/,!.E11,.3b!8!@.<3@,/20;,!32E7J4!Y,%$#
A('$)."G#`WdO>G!OTIXOV54!

L,02G!K4G!`<99,G!Q4G!`,,1,G!Z4!"4G! ^8EB33<1G!$4G!`</MG!$4G!z!~8C,1,.G!"4! d=WWF>4!%<BB8C,1!ttL&&&G! 8!
1<;,B! ;<1!~0BB,9.817! A8/2<.! +! 7<-801X/<1280101C! @.<2,01!a02M!-81J! 0-@,.A,/20<13! 01! 2M,!
/<BB8C,1<E3!7<-8014!!().&,2#(7#F%(2(=%1,2#B5"0%'$.KG#`h\dF>G!OPVPXO?WP4!

L<C,BG!`4!K4G!^8EB33<1G!$4G!z!D,01,C8.7G!Z4! d5VTP>4!)@,/0A0/! 01M09020<1!<A! 2J@,! &!817!2J@,! &&!/<BB8C,1!
A09.0BB<C,1,303!9J!2M,!3-8BB!@.<2,<CBJ/81!<A!2,17<14!F%(15"0#!G#``HdO>G!?TIX?VI4!

;<1!7,.!$8.eG!`4!d5VT5>4!6</8B0_820<1!<A!/<BB8C,1!2J@,3!01!2033E,34!U&$#P":#B(&&"1$#S%'')"#P"'G#WG!=F?X
O=P4!

~8CC,22G!+4!Z4G!Q,1\8-01G!$4G!z!"8B@M3G!h4!"4!d=WWF>4!%<11,N01!O=!817!PO!C8@!\E1/20<13!70AA,.,1208BBJ!
-<7EB82,! 2,1</J2,! .,3@<13,! 2<! /J/B0/! -,/M810/8B! B<874! 8).(4",&# <().&,2# (7# 1"22# -%(2(=KG#
hTd55>G!55P?X55?P4!

~8BBG!$4! #4G!z! Q81,3G! +4! h4! d=WW?>4! #8.BJ! .,3@<13,3! 2<!-,/M810/8B! B<87! 01! 2,17<1b! .<B,! A<.! /8B/0E-!
30C18B01CG!C8@!\E1/20<13!817!012,./,BBEB8.!/<--E10/820<14!!#@)'1)2('I"2"$#O").(&,2#U&$".,1$G#
Td5>G!IWXTP4!

~81CG!t4!(4G!60EG!^4!p4G!z!(81CG!h4!Q4! d=WW?>4!(,17<1!M,8B01C! 01!;02.<b!-<70A0/820<1!<A!2,1</J2,3!a02M!
,N<C,1<E3! ;83/EB8.! ,17<2M,B08B! C.<a2M! A8/2<.! C,1,! 01/.,83,3! ,N@.,330<1! <A! 2.813A<.-01C!
C.<a2M! A8/2<.! 9,28! 9E2! -010-8BBJ! 8AA,/23! ,N@.,330<1! <A! /<BB8C,1! C,1,34! !# ],&*# Q).=# N0G#
HXd=>G!===X==V4!

~8.7,1G!)4!h4!d=WWI>4!+10-8B!-<7,B3!A<.!2M,!32E7J!<A!2,1701<@82MJ4!F.%$%'5#<().&,2#(7#'4(.$'#0"*%1%&"G#
b\dP>G!=O=X=PW4!

~8.7,1G!)4! h4G!$,2/8BAG!Q4!"4G!`033G!c4!)4G!%<<eG! h4!64G!^E.78-G!%4!"4G!Q,11,BBG!`4!64G!,2!8B4! d=WWT>4!6<aX
012,1302J!@EB3,7!EB2.83<E17! A<.! /M.<10/!@82,BB8.! 2,1701<@82MJb! 8! .817<-0_,7G!7<E9B,X9B017G!
@B8/,9<X/<12.<BB,7!2.08B4!P5")0,$(2(=K#^ZD7(.*_G#bgdP>G!PFIXPI54!

~,9,.G! &4!(4G!D8..03<1G!"4!~4G!z!&<__<G!"4!L4!d5VVF>4!$<7,B!32.E/2E.,!<A!7,/<.01!817!0-@B0/820<13!A<.!
/<BB8C,1!A09.0BB<C,1,3034!!#F%(2#B5"0G#`g\d?W>G!O5IFIXO5IIW4!

~,0G! t4G! z!$,331,.G! `4! d5VVT>4! +C,X! 817! 01\E.JX7,@,17,12! /<1/,12.820<13! <A! 2.813A<.-01C! C.<a2M!
A8/2<.X9,28!5!817!@.<2,<CBJ/81!A.8C-,123!01!.89902!e1,,!\<012!ABE074!Z'$"(,.$5.%$%'#B,.$%2,="G#
fd5>G!5WX5T4!
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! $&!

~0BB08-3<1G!+4!`4G!%M,1G!+4!%4G!z!)8MG!"4!64!d=WW5>4!%<-@.,330;,!@.<@,.20,3!817!AE1/20<1X/<-@<3020<1!
.,B820<13M0@3!<A!7,;,B<@01C!9<;01,!8.20/EB8.!/8.20B8C,4!!#Z.$5(4#P"'G#\WdF>G!555OX55=54!

~<BA-81G!'4!$4G!D822,.3B,JG!K4G!%<NG!`4G!%,B,32,G!+4! h4G!',B3<1G!"4G! p8-8\0G!'4G! ,2!8B4! d5VVI>4! #/2<@0/!
017E/20<1!<A! 2,17<1!817! B0C8-,12! 01! .823!9J!C.<a2M!817!70AA,.,120820<1! A8/2<.3!?G!FG!817!IG!
-,-9,.3!<A!2M,!(KUX9,28!C,1,!A8-0BJ4!!#B2%&#U&:"'$G#\XXd=>G!O=5XOOW4!

~<<G!)4!64G!)-02MG!Z4!~4G!D0B7,9.817G!`4!+4G!c,-013e0G!h4!+4G!z!h<M13<1G!64!+4!d5VVT>4!#1C01,,.01C!2M,!
M,8B01C!<A!2M,!.89902!-,708B!/<BB82,.8B!B0C8-,124!@"*#F%(2#8&=#B(04)$G#HfdO>G!O?VXOFP4!

~<<7G! L4! (4G! ^01A0B70G! %4! #4G! ',;,3G! $4! +4G! ^8.0_<2<G! '4! +4G! D</M-81G! Q4G! z! U,..,0.8G! 64! $4! d=W5W>4!
%<BB8C,1! /M81C,3! 817! .,8B0C1-,12! 017E/,7! 9J! B<aXB,;,B! B83,.! 2M,.8@J! 817! B<aX012,1302J!
EB2.83<E17!01!2M,!/8B/81,8B!2,17<14!L,'".'#Q).=#@"*G#b`dF>G!??VX?F?4!

p8-8CE/M0G!p4!d=WWW>4!6,/20/813b!<.C810_,.3!<A!2M,!9.801!,N2.8/,BBEB8.!-82.0N4!B"22#@(2#L%7"#Q1%G#Tgd=>G!
=IFX=TV4!

p8-8CE/M0G! p4G! $811G! Z4! $4G! z! "E<3B8M20G! #4! d5VVW>4! ',C820;,! .,CEB820<1! <A! 2.813A<.-01C! C.<a2M!
A8/2<.X9,28!9J!2M,!@.<2,<CBJ/81!7,/<.014!O,$)."G#HbfdF=T5>G!=T5X=TP4!

p,CE2e01G!K4G!Q<701G!^4G!z!QE.132</eG!K4!d=WWW>4!#AA,/2!<A!3M,8.!32.,33!<1!2M,!.,B,83,!<A!3<BE9B,!,/2<X
,1_J-,3!+(^83,!817!?[X1E/B,<20783,!8B<1C!a02M!,17<C,1<E3!+(^!A.<-!;83/EB8.!,17<2M,B08B!
/,BB34!F.#!#A5,.0,1(2G#\`Wd?>G!V=5XV=F4!

p<<1G! h4!D4G!z!D8B@,.G! h4! d=WW?>4!(,17<1!@.<2,<CBJ/813b!90</M,-032.J!817! AE1/20<14! !#@)'1)2('I"2"$#
O").(&,2#U&$".,1$G#Td5>G!==XOP4!

cM81CG!K4G!#_E.8G!p4G!%M,.;<1,;8G!&4G!"<9013<1G!^4!)4G!Q,83<1G!Z4!^4G!%8.01,G!#4!(4G!,2!8B4!d=WWF>4!Z,/<.01!
.,CEB82,3! 833,-9BJ! <A! /<BB8C,1! A09.0B3! 817! 8/RE03020<1! <A! 90<-,/M810/8B! @.<@,.20,3! 7E.01C!
2,17<1!7,;,B<@-,124!!#B"22#F%(15"0G#WhdF>G!5POFX5PPV4!

c022,.-811G! )4! &4G!z! &33,eE2_G!+4! %4! d=WWF>4! Q830/! A09.<9B832! C.<a2M! A8/2<.! d9UKUG! UKUX=>! @<2,12082,3!
B,Ee</J2,! .,/.E02-,12! 2<! 01AB8--820<1! 9J! ,1M81/01C! ,17<2M,B08B! 87M,30<1! -<B,/EB,!
,N@.,330<14!N0#!#A,$5(2G#\fhdO>G!TO?XTPF4!

!

!
!
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! $'!

^+"(&#!&&!b!6#)!$#(D*Z#)!Z#!("+')U#"(!Z#!K#'#)!

!

6,!@.01/0@,!7,!983,!7,!B8!2M:.8@0,!C:10RE,!,32!B8!-<70A0/820<1!C:1:20RE,!7,!/,BBEB,3!3<-820RE,34!
Q83:!3E.!B,3!/<11803381/,3!7,3!-:/8103-,3!-<B:/EB80.,3!7,!B8!@82M<B<C0,G!B,!2.813A,.2!7,!CH1,!@,E2!
/<..0C,.!<E!.,-@B8/,.!E1,!A<1/20<1!C:10RE,!7:A80BB812,!<E!v!,13,0C1,.!w!8EN!/,BBEB,3!7,3!@.<@.0:2:3!
2M:.8@,E20RE,34! '<E3! 1<E3! A</8B03,.<13! 7813! /,! /M8@02.,! 3E.! B,3! -:2M<7,3! 8/2E,BB,3! 7,! 2M:.8@0,!
C:10RE,G!B,3!70AA:.,123!;,/2,E.3!,N0328123!,2!1<E3!2,.-01,.<13!@8.!E1,!.,;E,!7,!B8!B022:.82E.,!3E.!B8!
2M:.8@0,! C:10RE,! 7813! B,3! 2033E3! -E3/EB<X3RE,B,220RE,3! ,2! 3<1! 8@@B0/820<1! 7813! B8! .:@8.820<1!
2033EB80.,4!

&>!6+!(D#"+^&#!K#'&r]#!

+E\<E.7SME0G!<1!7:1<-9.,!@BE3!7,!PWWW!@82M<B<C0,3!8J812!@<E.!<.0C01,!E1,!81<-8B0,!C:1:20RE,4!
#1!=W55G!5IWO!,33803!/B010RE,3!E20B03812!B8!2M:.8@0,!C:10RE,!3<12!,1!/<E.3!7813!B,!-<17,4!68!@BE@8.2!
7,!/,3!,33803!/B010RE,3!2,12,12!7,!2.802,.!B,!/81/,.!dFPG?m>G!3,EB3!TGOm!7,3!,33803!/B010RE,3!2,12,12!7,!
2.802,.! 7,3! -8B870,3! -<1<C:1:20RE,3! d3<E./,!b! M22@bYYaaa4a0B,J4/<4EeYC,1-,7Y/B010/8B>4! 6,3!
-8B870,3!-<1<C:1:20RE,3!3<12!@<E.! B8!@BE@8.2!7,3!-8B870,3!.8.,3!/,@,17812G!7813!B8!-8\<.02:!7,3!
/83G! 3,EB3! 7,3! 2.802,-,123! 3J-@2<-820RE,3! @,.-,22,12! E1,! 8-:B0<.820<1! 7E! /<1A<.2! 7,! ;0,! 7,3!
-8B87,34!&B!1S,N032,!8E/E1!2.802,-,12!:20<B<C0RE,4!

68!-:2M<7,!7,! 2M:.8@0,!C:10RE,!8!:2:! 0-8C01:,! 0B! J!8!@.,3RE,!PW!813G!,BB,! /<13032,!f! 2.802,.! B8!
983,!7,!BS81<-8B0,!C:1:20RE,!,1!E20B03812!E1!CH1,!/<--,!-:70/8-,124!6S07:,!:2812!7,!.,328E.,.!B8!
A<1/20<118B02:!7SE1!CH1,!893,12!<E!@.:3,12! 3<E3!E1,! A<.-,!-E2:,!70.,/2,-,12! .,3@<1389B,!7,! B8!
@82M<B<C0,4!68!-E/<;03/07<3,!,2! B,3!-J<@82M0,3!3<12! B,3!-8B870,3!-<1<C:1:20RE,3!M:.:70280.,3! B,3!
@BE3! A.:RE,12,3! d5YOWWW! 1803381/,3! @<E.! B8! -E/<;03/07<3,G! ,2! 5YPWWW! @<E.! B8! -J<@82M0,! 7,!
ZE/M,11,>4! %,22,! 2M:.8@0,! @.:3,12,! E1! 8;8128C,! @8.! .8@@<.2! f! BS87-01032.820<1! 7,3! @.<2:01,3!
.,/<-901812,34!#1!,AA,2G!BSE20B03820<1!7,!@.<2:01,3!.,/<-901812,3!1:/,3302,!7,3!01\,/20<13!7,!C.817,3!
RE81202:3!7,!@.<2:01,3!,2!/,/0!7,!A8n<1!.:@:2:,G!7,!@BE3!B,E.!@.<7E/20<1!.,32,!f!BSM,E.,!8/2E,BB,!2.H3!
<1:.,E3,4!6,!CH1,!013:.:!7813!B8!/,BBEB,!@,.-,2!B8!@.<7E/20<1!,1!/<1201E!7,!B8!@.<2:01,!7S012:.j24!!

6,!9E2!010208B!7,!B8!2M:.8@0,!C:10RE,!:2802!7,!.,328E.,.!BS,N@.,330<1!7SE1!CH1,!7813!E1!<.C8103-,!
@<E.! B,RE,B! E1,! -E2820<1! ,12.8k1,! E1,! @82M<B<C0,4! %,@,17812! 7,! 1<-9.,E3,3! :2E7,3! E20B03,12!
:C8B,-,12!B8!2M:.8@0,!C:10RE,!@<E.!,N@.0-,.!E1!CH1,!7<12!BS,N@.,330<1!8!E1!,AA,2!9:1:A0RE,!3E.!E1,!
@82M<B<C0,4!^8.!,N,-@B,!B,!2.813A,.2!7,3!CH1,3!0-@B0RE:3!7813!B8!3J12MH3,!7,!B8!7<@8-01,!7813!B,3!
1,E.<1,3!/M,_!7,3!3E\,23!822,0123!7,! B8!-8B870,!7,!^8.e013<1! d$8.e3#"$#,2?G!=W5W>!<E!:C8B,-,12! B,!
2.813A,.2!7,!CH1,3!/<7812!@<E.!7,3!A8/2,E.3!7,!/.<03381/,!A8;<.03812!B8!/0/82.03820<1!d)Ea8B3e0#"$#,2?G!
=W5W>4!Z813!B,!/81/,.G!70AA:.,12,3!32.82:C0,3!3<12!f!BS:2E7,!/<--,!B8!/<-@,13820<1!7,!-E2820<1!@8.!
2.813A,.2!7[E1!CH1,!3E@@.,33,E.!7,! 2E-,E.! d@?O!<E!Q"%+5>! dpE#"$#,2?G!=W5W>G! BSE20B03820<1!7,!CH1,3!
v!3E0/07,!w!/<13032812!f!A80.,!,N@.0-,.!7,3!CH1,3!/J2<2<N0RE,3!dCH1,!D)LX2e>!dcM<E#"$#,2?G!=W5W>!<E!B8!
;8//01820<1!8120X2E-<.8B,!d^,./M,#"$#,2?G!=W55>4!

&&>!6#!("+')U#"(!Z#!K#'#!

6,!2.813A,.2!7,!CH1,G!@8.!7:A01020<1G!,32!B8!2,/M10RE,!@8.!B8RE,BB,!E1!8/07,!1E/B:0RE,!/<12,1812!B8!
3:RE,1/,!7E! CH1,!f! ,N@.0-,.!7813! B8! /,BBEB,! ,32! 8-,1:! \E3RESf! 38! _<1,! /09B,!b! B,! /J2<3<B! @<E.! B,3!
+"'-!,2!B,!1<J8E!@<E.!B,3!+Z'4!!

5>!6#)!Q+""&#"#)!%#66]6+&"#)!

+E! /<E.3! 7E! 2.813@<.2! 7SE1! 8/07,! 1E/B:0RE,! d+'>G! /,! 7,.10,.! .,1/<12.,! 7,! 1<-9.,EN! <9328/B,3!
.:3E-:3! 3E.! B8! A0CE.,! =X54! 6,3! 98..0H.,3! 8E! /<E.3! 7,! B8! 7:B0;.81/,! 7S8/07,3! 1E/B:0RE,! 3,! 302E,12!
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! $(!

@.01/0@8B,-,12!3E.!2.<03!10;,8EN!b!,N2.8/,BBEB80.,!d/<17,13820<1!,2!@.<2,/20<1!7,3!8/07,3!1E/B:0RE,3>G!
012.8/,BBEB80.,!d,17</J2<3,>!,2!1E/B:80.,!d/09B8C,!1E/B:80.,!,2!,12.:,!7813!B,!1<J8E>4!(<E2!7S89<.7!B,3!
8/07,3! 1E/B:0RE,3! 7<0;,12! .:3032,.! f! BS,1;0.<11,-,12! ,N2.8/,BBEB80.,G! 70AA:.,12,3! 32.82:C0,3!
@,.-,22,12!E1,!@.<2,/20<1!7,!BS8/07,!1E/B:0RE,!f!2.813A:.,.!b!B,3!;,/2,E.3!;0.8EN!,1/8@3EB,12!BS8/07,!
1E/B:0RE,!f!2.813A:.,.!7813!E1,!/8@307,G!281703!RE,!B,3!;,/2,E.3!3J12M:20RE,3!@.<2HC,12!B,3!+'!3<02!
,1!B,3!.,1A,.-812!7813!E1,!90/<E/M,!B0@070RE,!dB0@<3<-,3>G!,1!B,3!/<17,13812!d@<BJ-H.,3>!<E!,1!B,3!
;:M0/EB812! 7813! B,3! @<.,3! 7,! 32.E/2E.,3! ,1! 30B0/,! d181<@8.20/EB,3! -:3<@<.,E3,3>4! 68! -,-9.81,!
@B83-0RE,! /<13202E,! B8! @.,-0H.,! 98..0H.,! @MJ30RE,! f! BS,12.:,! 7SE1! +'! 7813! E1,! /,BBEB,4! %,22,!
98..0H.,! @,E2! j2.,! A.81/M0,! 7,! 70AA:.,12,3! A8n<13!b! @8.! 01A,/20<1G! @8.! ,17</J2<3,! .:/,@2,E.!
7:@,17812,!<E!017:@,17812,!,2!@8.!70AAE30<1!@8330;,4!6,3!;0.E3!E20B03,12!B,!@.</,33E3!7S01A,/20<1!RE0!
B,E.! ,32! @.<@.,! 281703! RE,! B,3! ;,/2,E.3! 3J12M:20RE,3! 2.8;,.3,12! B8! -,-9.81,! @B83-0RE,! @8.!
,17</J2<3,4! 6,3! -:2M<7,3! @MJ30RE,3! d:B,/2.<@<.820<1G! 3<1<@<.820<1>! RE812! f! ,BB,3! 017E03,12! E1,!
7:32890B03820<1!7,! B8!-,-9.81,!@B83-0RE,!@,.-,22812! B,!@8338C,!7,3!+'!3<02!70.,/2,-,12!@8.!7,3!
@<.,3!-,-9.8180.,3! 2.81302<0.,3! 3<02! ,1! A8;<.03812! BS,17</J2<3,4! &B! ,32! f! 1<2,.! RE,! B,!-:/8103-,!
7S,12.:,!7,3!+'!7813! B8! /,BBEB,!1S,32!@83! /<-@BH2,-,12!:BE/07:!@<E.! B,! 2.813A,.2!7,!CH1,!@8.!7,3!
-:2M<7,3! @MJ30RE,4! ]1,! A<03! /,22,! @.,-0H.,! 98..0H.,! @833:,G! B,! 2.813CH1,! 7<02! 8..0;,.! \E3RES8E!
1<J8E!8A01!7SJ!j2.,!2.813/.02!,2!80130!,N@.0-,.! B8!@.<2:01,!7S012:.j24!68!@.01/0@8B,!;<0,!7S,12.:,!7,3!
+'!7813! B8!/,BBEB,!,32! BS,17</J2<3,4!6,3!+'!7<0;,12!,13E02,!3<.20.!7,3!,17<3<-,3!@<E.!j2.,! B09:.:3!
7813!B,!/J2<@B83-,!,2!80130!:/M8@@,.!8E!BJ3<3<-,4!^BE30,E.3!32.82:C0,3!7:32890B03812!B,3!,17<3<-,3!
<12!:2:!-03,3!,1!@B8/,!@<E.! A8;<.03,.! B[:/M8@@,-,12!7,3!+'!7813! B,! /J2<@B83-,4!]1,! A<03!7813! B,!
/J2<@B83-,G! E1! +Z'! 1E! 7,! @BE3! 7,! =WWW@9! ,32! 01/8@89B,! 7,! 70AAE3,.! 3,EB! ,2! B,3! @B83-07,3!
-0/.<01\,/2:3!1,!70AAE3,12!@83!9,8E/<E@!7E!302,!7[01\,/20<1!d6Ee8/3#"$#,2?G!=WWW>4!Z,!@BE3! B[+Z'!,32!
2.H3!;EB1:.89B,!8EN!1E/B:83,3!7813!B,!/J2<@B83-,4!68!@BE@8.2!7,3!+Z'!1,!@8.;0,11,12!@83!8E!1<J8E!
/,!RE0!/<12.09E,!f!B8!A809B,!,AA0/8/02:!7,3!;,/2,E.3!1<1!;0.8EN!dc891,.#"$#,2?G!5VV?>4!^<E.!L8ECM81!,2!
Z,81G! B8!-0C.820<1!7,! B[+Z'!7E! /J2<@B83-,! 8E!1<J8E! ,32! @.<989B,-,12! B8! 98..0H.,! @.01/0@8B,! f! B8!
2.813A,/20<14!&B3!-<12.,12!RE,!B,3!+Z'!2.813A,/2:3!@8.!:B,/2.<@<.820<1!,2!-0/.<01\,/20<1!,-@.E12,12!
B,! .:3,8E! 7,! -0/.<2E9EB,3! @<E.! 3,! 70.0C,.! 8E! 1<J8E! dL8ECM81! z! Z,81G! =WWF>4! ]1,! 32.82:C0,!
/<13032812!f!@<3020<11,.!,1!8-<12!7E!@.<-<2,E.!@BE30,E.3!3:RE,1/,3!7,!A0N820<1!7,!B8!@.<2:01,!'U�Q!
8! :2:!-03,! ,1! @B8/,! 8E! B89<.82<0.,! 8A01! 7S8EC-,12,.! BS0-@<.2820<1! 1E/B:80.,! 7,3! +'! f! 2.813A:.,.4!
%,22,! @.<2:01,! @<33H7,! E1,! 3:RE,1/,! 7S0-@<.2820<1! 1E/B:80.,! '6)! RE0! E1,! A<03! A0N:,! 3E.! 38! /09B,!
@.,17! ,1! /M8.C,! B,! @B83-07,! \E3RES8E! 1<J8E! dK<1/8B;,3# "$# ,2?G! =WWV>G! B,! 1<-9.,! 7,! /<@0,3! 7E!
@B83-07,!.,2.<E;:!7813!B,!1<J8E!,32!80130!-EB20@B0:!@8.!F!A8;<.03812!80130!BS,N@.,330<1!7E!2.813CH1,4!

!

9%=)."# `E\?# Q15;0,# *"'# 4.%&1%4,2"'# -,..%>."'# ."&1(&$.;"'# 4().# 2,# *;2%:.,&1"# *c)&#
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!
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! $)!

68! 3,/<17,! 98..0H.,! @MJ30RE,! ,32! BS,1;,B<@@,! 1E/B:80.,4! ^<E.! 2.8;,.3,.! /,22,! 98..0H.,G! 7,EN!
32.82:C0,3!,N032,12!b!B8!32.82:C0,!B8!@BE3!.:@817E,!/<13032,!f!A80.,!@833,.!BS+Z'!@8.!B,!@<.,!1E/B:80.,!
RE0! ,32! B8! ;<0,! 7S,12.:,! /B8330RE,! 8E! 1<J8E4! ]1,! 8E2.,! 32.82:C0,! /<13032,! f! A80.,! @833,.! BS+Z'! f!
2.813A:.,.!@8.!B8!A<.-820<1!7SE1!@<.,!7813!B[,1;,B<@@,!1E/B:80.,4!6,!@<.,!1E/B:80.,!,32!E1,!32.E/2E.,!
/<-@B,N,! @,.-,22812! E1! @8338C,! 3:B,/20A! 7,3! -<B:/EB,3! 7813! B,! 1<J8E4! 6,! 708-H2.,! 7E! @<.,!
1E/B:80.,! ,32! 7,! 5W1-4! #1A01G! E1,! A<03! 7813! B,! 1<J8E! BS+Z'! 7<02! j2.,! 703@<109B,! 8EN! +"'!
2.813/.0@283,34!

=>!6S#'Z*%p(*)##

6,! 2,.-,! ,17</J2<3,! 7:30C1,! B,! @.</,33E3! @8.! B,RE,B! B,3! /,BBEB,3! 012,.18B03,12! 7,3!
-8/.<-<B:/EB,3! 7813! B,! -0B0,E! ,1;0.<118124! &B! ,N032,! @BE30,E.3! -:/8103-,3! 7S,17</J2<3,4! 68!
;<0,!7S,17</J2<3,! B8!-0,EN!/8.8/2:.03:,!,32!/,BB,!-:70:,!@8.!E1!.:/,@2,E.G!RE0!@.</E.,!f! B8!/,BBEB,!
E1,! ,12.:,! 7,! -8/.<-<B:/EB,3! 3@:/0A0RE,34! (<E2! 7S89<.7! B8! -8/.<-<B:/EB,! f! 012,.18B03,.! 3,! A0N,!
3@:/0A0RE,-,12! 3E.! 3<1! .:/,@2,E.!-,-9.8180.,4! %,3! .:/,@2,E.3! 3<12! /<1/,12.:3! 7813!7,3! .:C0<13!
3@:/08B03:,3!3E.!B8!-,-9.81,!@B83-0RE,!8@@,B:,3!B,3!@E023G!.,/<E;,.23!7,!/B82M.01,!d/B82M.01X/<82,7!
@023>4! +@.H3! 01;8C01820<1! -,-9.8180.,! B,! -82:.0,B! f! ,17</J2,.! 3,! .,2.<E;,! 7813! 7,3! ;:30/EB,3!
.,/<E;,.2,3! 7,! /B82M.01,4! &B! ,N032,! :C8B,-,12! 7S8E2.,3! ;<0,3! 7S,17</J2<3,! 017:@,17812,! 7,! B8!
/B82M.01,!b! B8! ;<0,! /8;:<B:,! ,2! B8!-8/.<@01</J2<3,4! 6,3! ;:30/EB,3! 7S,17</J2<3,! B,3!-0,EN! :2E70:,3!
3<12!B,3!;:30/EB,3!.,/<E;,.2,3!7,!/B82M.01,!B0:,!8E!/8.C<X.:/,@2,E.!@8.!E1!/<-@B,N,!M:2:.<70-:.0RE,!
878@2014! 68! A0N820<1!7E! B0C817! 3E.! 3<1! .:/,@2,E.! 017E02! B8! @M<3@M<.JB820<1!7,! /,BE0X/0! /<17E03812! f!
E1,!-<70A0/820<1!7,!38!/<1A<.-820<14!%,!30C18B!;8!017E0.,!B8!A<.-820<1!7SE1,!;:30/EB,!7S,17</J2<3,4!
6,!@.</,33E3!7,!A<.-820<1!7,!B8!;:30/EB,!.,RE0,.2!7,!BS+(^G!/,!2.813@<.2!,32!7<1/!E1!-:/8103-,!8/20A4!

!

9%=)."#`E`?#L"'#*%77;."&$"'#:(%"'#*c"&*(1K$('"#^p,$'(&#"$#,2?G#`XXT_?#

6,3! -<B:/EB,3! @.:3,12,3! 7813! B,3! ;:30/EB,3! 7S,17</J2<3,! ;<12! 3E90.! E1,! 98033,! .8@07,! 7,! @D!
d�=-01>G!@833812!7SE1!@D!7,!IG=!f!E1!@D!7,!F!7813!B8!BE-0H.,!7,3!;:30/EB,34!]1,!3,/<17,!98033,!7,!
@D! d@8338C,!7,!@D!F! f! @D!?>! 3,! @.<7E02! 7E.812! B8! @.<C.,330<1!7SE1! ,17<3<-,! 28.70A! 8E! BJ3<3<-,!
d$8NA0,B7! z! $/K.8aG! =WWP>4! 6,! @D! 7,3! ,17<3<-,3! ,2! 7,3! BJ3<3<-,3! ,32! /<12.oB:! @8.! @BE30,E.3!
A8/2,E.3!/<--,!B,3!+(^83,3!;8/E<B80.,3G!B,3!/818EN!/MB<.E.,3!,2!3<70E-!<E!B,3!:/M81C,E.3!3<70E-X
@<28330E-! dK.89,! z! *32,.G! =WW5>4! ZE.812! B8! -82E.820<1! 7,! BS,17<3<-,G! B,3! ;:30/EB,3! @,.7,12!
.8@07,-,12! B,E.! -812,8E! 7,! /B82M.01,! ,2! ;<12! AE30<11,.! ,13,-9B,! <E! 8;,/! 7,3! 32.E/2E.,3!
@.:,N032812,3!/<11E,3!3<E3!B,!1<-!7S,17<3<-,!7,!2.08C,!d%<11,.!z!)/M-07G!=WWO>4!%,2!,17<3<-,!
A<.-:!,32!8@@,B:!,17<3<-,!@.:/</,G! 0B!@.:@8.,! B,!/8.C<!@<E.!3<1! 2.813@<.24! 68!98033,!7,!@D!7813!



,-./0123.40-!5!67/.48!,,!9!:8=!@A.?018=!18!./7-=B8/.!18!CD-8=!

! %+!

BS,17<3<-,! @.:/</,! @,.-,2! B8! 7033</0820<1! 7,! 1<-9.,EN! B0C8173! 7,! B,E.3! .:/,@2,E.3G! @,.-,22812!
8EN! .:/,@2,E.3! 7Sj2.,! .,/J/B:3! f! B8! -,-9.81,! @B83-0RE,! ;08! B,3! ,17<3<-,3! 7,! .,/J/B8C,4! 68!
-82E.820<1!7,3!;:30/EB,3!A<.-:,3!f!@8.20.!7,3!,17<3<-,3!@.:/</,3!@,.-,2!7,!7:B0;.,.!B,3!-<B:/EB,3!
;,.3! B,3! ,17<3<-,3! 28.70A34! 6,3! ,17<3<-,3! @,.7,12! 8B<.3! B,E.! /8@8/02:! f! AE30<11,.! 8;,/! 7S8E2.,3!
;:30/EB,3!7S,17</J2<3,!7,!B8!-,-9.81,!@B83-0RE,!<E!7S,17<3<-,3!7,!2.08C,!d+10,12<#"$#,2?G!5VVO>4!

&B! ,32! -8012,1812! :289B0! RE,! B,! 2.8A0/! ;:30/EB80.,! 0-@B0RE,! B,3! @.<2:01,3! 7,! B8! A8-0BB,! "894! 6,3!
@.<2:01,3!"89!3<12!7,!@,202,3!K(^83,3!-<1<-:.0RE,3G!0B!,N032,!@BE3!7,!FW!@.<2:01,3!"89!70AA:.,12,3!
7813!B,!C:1<-,!ME-801!dc,.08B!z!$/Q.07,G!=WW5>4!68!A0CE.,!=XO!-<12.,!B8!7032.09E20<1!7,3!@.<2:01,3!
"89G! ,BB,3! 3<12! 7032.09E:,3! 7813! 7,3! /<-@8.20-,123! 012.8/,BBEB80.,3! 703201/23! ,2! .:CEB,12! B,3!
2.813@<.23! ,12.,! B,3!<.C81,BB,3! d'<;0/e!z!c,.08BG! 5VVI>4! #BB,3! 8C033,12! /<--,!7,3! 012,..E@2,E.3!,1!
<3/0BB812!,12.,!B8!A<.-,!"89XK(^!<E!"89XKZ^4!68!A<.-,!"89XK(^!,32!B8!A<.-,!8/20;,4!&B!,N032,!7,!2.H3!
1<-9.,EN!,AA,/2,E.3!8EN!@.<2:01,3!"89G!/M8RE,!"89!@<33H7,!7,3!,AA,/2,E.3!703201/23!0-@B0RE812!RE,!
/,3!-<B:/EB,3!3<12!M8E2,-,12!3@:/08B03:,3!,2! 3<12!,N/BE30;,-,12!878@2:,3!f!E1!<.C8102,4!+0130G! B8!
@.<2:01,!"89?!,32!3@:/0A0RE,!7,3!,17<3<-,3!@.:/</,3!,2!B8!@.<2:01,!"89I!7,3!,17<3<-,3!28.70A34!+E!
B89<.82<0.,! 1<E3! @<33:7<13! 7,3! <E20B3! /,BBEB80.,3! @<E.! 3E0;.,! BS,17</J2<3,! 2,B3! RE,! 7,3! /,BBEB,3!
,N@.0-812! 7,! A8n<1! 3289B,! B,3! @.<2:01,3! 7,! AE30<1! "89?XKU^! <E! "89IXKU^4! %,3! <E20B3! 1<E3!
@,.-,22,12!80130!7,!B</8B03,.!B,!2.813CH1,!7813!B,3!;:30/EB,3!7S,17</J2<3,!8@.H3!012,.18B03820<14!

!

9%=)."# `EH?# L(1,2%',$%(&# *"'# *%77;."&$"'# 4.($;%&"'# P,-# *,&'# 2,#

1"22)2"?#S%.;#*"#^q".%,2#a#@1F.%*"G#`XX\_4!

!

O>!)("+(#K&#)!Z[#%D+^^#$#'(!Z#)!#'Z*)*$#)!#(!&$^*"(+(&*'!']%6#+&"#!

68!@.01/0@8B,!;<0,!7S,12.:,!7,3!+'!7813!B8!/,BBEB,!,32!BS,17</J2<3,4!6,3!+'!7<0;,12!,13E02,!3<.20.!
7,3! ,17<3<-,3! @<E.! j2.,! B09:.:3! 7813! B,! /J2<@B83-,! ,2! 80130! :/M8@@,.! 8E! BJ3<3<-,4! ^BE30,E.3!
32.82:C0,3!7:32890B03812!B,3!,17<3<-,3!<12!:2:!-03,3!,1!@B8/,!@<E.!A8;<.03,.!B[:/M8@@,-,12!7,3!+'!
7813! B,! /J2<@B83-,4! %,.28013! @,@207,3! AE3<C:10RE,3! 3,1309B,3! 8E! @D! <12! :2:! 7:;,B<@@:3! ,2!
@,.-,22,12!7[8EC-,12,.!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!d`8eE7<#"$#,2?G!=WWPs!$07<EN#"$#,2?G!=WWVs!
~8C1,.G!5VVV>4! 6,3! B0@<@B,N,3! A<.-EB:3!8;,/!7E!Z*^#!<12!:C8B,-,12!7,3!@.<@.0:2:3! AE3<C:10RE,3!
A8;<.03812! B[:/M8@@,-,12!7,!B[,17<3<-,!d(8B9<2#"$#,2?G!5VVI>4!Z[8E2.,3!32.82:C0,3!/<13032,12!f!A80.,!
C<1AB,.! B,3! ,17<3<-,3! @8.! E1! ,AA,2! 7,! @<-@,! f! @.<2<13! ,1! E20B03812! 7,3! @<BJ-H.,3! /820<10RE,3!
@<33:7812!7,3!983,3!A809B,3!dZ,-,1,0N!z!Q,M.G!=WW?>4!!
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! %*!

6,! @<.,! 1E/B:80.,! ,32! B8! 32.E/2E.,! .:CEB812! B,! @8338C,! 7,3! -<B:/EB,3! 7813! B,! 1<J8E4! +A01! 7,!
2.8;,.3,.! /,! @<.,! B,3! -<B:/EB,3! 7,! @BE3! 7,! PWeZ8! 7<0;,12! 703@<3,.! 7[E1! 30C18B! 7,! B</8B03820<1!
1E/B:80.,! d'6)! b!'E/B,8.!6</8B0_820<1!)0C18B>4!6[,12.:,!1E/B:80.,!,32!E1!@.</,33E3! 01,AA0/8/,G! 0B!8!:2:!
,320-:! RE,! 3,EB! WG5m! 7,! B[+Z'! 8@.H3! -0/.<01\,/20<1! 7813! B,! /J2<3<B! :2802! 2.813/.024! 6[0-@<.2820<1!
1E/B:80.,! ,32! 7<1/! E1! @.</,33E3! B0-02812! @<E.! B[,AA0/8/02:! 7,! 2.813A,/20<14! ]1,! 32.82:C0,!
7[0-@<.2820<1! 1E/B:80.,! ,32! 7[01/BE.,! 7813! B,! @B83-07,! E1,! 3:RE,1/,! 7,! .,/<11803381/,! f! A8/2,E.!
@<33:7812!E1,!3:RE,1/,!7,!B</8B03820<1!1E/B:80.,!/<--,!'U�Q4!

&&&>!6#)!Z&UU#"#'(#)!$#(D*Z#)!Z#!("+')U#"(!Z#!K#'#)!

Z,!1<-9.,E3,3!-:2M<7,3!7,!2.813A,.2!3<12!E20B03:,3!7813!B,3!@.<2</<B,3!7,!2M:.8@0,!C:10RE,!b!B,3!
;0.E3G! BSE20B03820<1!7S+Z'!1EG! B8! B0@<A,/20<1! ,2! B8! @<BJA,/20<14! 68!-8\,E.,! @8.20,! 7,3! ,33803! /B010RE,3!
dFTm>!7,!2.813A,.2!7,!CH1,!E20B03,12!7,3!;0.E3!-<70A0:3G!8..0;,12!,13E02,!B[E20B03820<1!7,!@B83-07,3!<E!
7[8/07,3! 1E/B:0RE,3! 1E3! d5TGIm>G! B8! B0@<A,/20<1! dFGTm>! dA0CE.,! =XP>4! '<E3! ;,..<13! 7813! /,22,! @8.20,!
RE82.,! 2J@,3! 7,! -:2M<7,3! 7,! 2.813A,.2! 7,! CH1,b! B[01\,/20<1! 7[8/07,! 1E/B:0RE,! 1EG! B,3! -:2M<7,3!
;0.8B,3G!B,3!-:2M<7,3!/M0-0RE,3!,2!B,3!-:2M<7,3!@MJ30RE,34!

!

9%=)."# `Eb?# P;4,.$%$%(&# 4,.# $K4"# *"# :"1$").'# *"'# "'',%'# 12%&%J)"'# *"#

$5;.,4%"#=;&%J)"#^'().1"#i#5$$4illnnn?n%2"K?1(?)Il="&0"*l12%&%1,2_?#

5>!&'h#%(&*'!ZS+%&Z#)!']%6#&r]#)!'])!

)813!8E/E1!3J32,-!7,!7:B0;.81/,G!BS01\,/20<1!7SE1!8/07,!1E/B:0RE,!1E!B</8B,-,12!7813!B,3!2033E3!f!
2.802,.! <E! 7,! A8n<1! 3J32:-0RE,! ,32! 833E.:-,12! B8! -:2M<7,! B8! @BE3! 30-@B,! ,2! B8! @BE3! 3:/E.03:,4!
6S01\,/20<1!7,! B8! 3:RE,1/,!7S012:.j2! :2812! 01,AA0/8/,G! BS01A<.-820<1! C:1:20RE,!f! 2.813A:.,.! ,32! 7<1/!
;,/2<.03:,! 7813! E1! @B83-07,4! 6,! @B83-07,! ,32! E1,! 32.E/2E.,! 7S+Z'! /0./EB80.,! 98/2:.0,1! 8J812! B8!
/8@8/02:!7,!3,!.:@B0RE,.!7,!A8n<1!017:@,17812,!7,!BS+Z'!/M.<-<3<-0RE,4!%,@,17812G!BS,AA0/8/02:!7,!
2.813A,.2!7,!CH1,!@8.!01\,/20<1!7S8/07,3!1E/B:0RE,3!1E3!,32!,N2.j-,-,12!A809B,!,1!/<-@8.803<1!8;,/!
B,3! 8/07,3! 1E/B:0RE,3! ;,/2<.03:3! @8.! 7,3! -:2M<7,3! ;0.8B,3G! /M0-0RE,3! <E! @MJ30RE,34! Z,! A802G! B8!
.0/M,33,! 7E! -0B0,E! ,N2.8/,BBEB80.,! ,1! 1E/B:83,3! ,2! B8! @.:3,1/,! 7,! @M8C</J2,3! ,12.8k1,12! B8!
7:C.87820<1! 7,! BS+Z'! 01\,/2:4! 68! @BE@8.2! 7,3! :2E7,3! 7,! 2M:.8@0,! C:10RE,! E20B03812! 7,3! 8/07,3!
1E/B:0RE,3!1E3!3<12!,AA,/2E:,3!@8.!01\,/20<1!012.8-E3/EB80.,!RE0!,32!@8.20/EB0H.,-,12!,AA0/8/,!/M,_!B8!
3<E.03!d$<.,1<X&C<8#"$#,2?G!=W5Ws!~81C#"$#,2?G!=WW?>4!),@2!\<E.3!8@.H3!01\,/20<1!7S+Z'!@B83-070RE,!1E!
7813! B,!-E3/B,G! 3,EB,3!=Wm!7,! A09.,3!-E3/EB80.,3!,N@.0-,12! B,! 2.813CH1,! d~81C#"$#,2?G!=WW?>4!]1,!
:2E7,! 7,! 2.813A,.2! 7,! CH1,! .:8B03:,! 3E.! B,! 2,17<1! 7S+/M0BB,!-<12.,! RE,! B8! _<1,! 7S,N@.,330<1! 7E!
2.813CH1,! ,32! 2.H3! B</8B03:,! ,2! 70-01E,! A<.2,-,12! =! \<E.3! 8@.H3! BS01\,/20<1G! \E3RESf! 7,;,10.!
017:2,/289B,!8E!9<E2!7,!P=!\<E.3!dh8J81eE.8#"$#,2?G!=WWO>4!

Z,3!,33803!/B010RE,3!<12!-<12.:!B8!@<33090B02:!7SE20B03,.!7,3!8/07,3!1E/B:0RE,3!1E3!@<E.!B8!2M:.8@0,!
C:10RE,!7813!B,!-E3/B,4!^8.-0!,ENG!7,EN!,33803!/B010RE,3!3<12!,1!/<E.3!@<E.!2.813A:.,.!B,!A8/2,E.!7,!
/.<03381/,!ME-81!M,@82</J2,!C.<a2M! A8/2<.! dDKU>!7813! B,3! 2033E3! 03/M:-0RE,3!,1!E20B03812!E1!+Z'!
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! %"!

@B83-070RE,! d@DKU>! 01\,/2:! ,1! 012.8-E3/EB80.,! 7813! B,! 9E2! 7S8-:B0<.,.! B8! @,.AE30<1! 2033EB80.,!
d$<.03M028#"$#,2?G!=W55s!^<a,BB#"$#,2?G!=W5W>4!6,3!.:3EB2823!7,!/,3!:2E7,3!3<12!,1/<E.8C,8123!@E03RE,!
5=!-<03!8@.H3!2.802,-,12!O5m!7,3!@820,123!2.802:3!<12!;E!E1,!CE:.03<1!7,!BSEB/:.820<1!d/<12.,!8E/E1!
7813! B,! C.<E@,! @B8/,9<>4! %,@,17812! /,22,!-:2M<7,! 1:/,3302,! 7,3! 01\,/20<13! .:@:2:,3! 7,! C.817,3!
RE81202:3!7S+Z'!@B83-070RE,!d7,EN!01\,/20<13!B</8B,3!7,!=!f!P!-C!7,!@B83-07,>4!

6,!-81RE,!7S,AA0/8/02:!7,!BS01\,/20<1!7S+Z'!1E!@,E2!j2.,!@8BB0:!,1!E20B03812!7,3!;,/2,E.34!&B!,N032,!O!
/82:C<.0,3! 7,! ;,/2,E.3!b! B,3! ;,/2,E.3! ;0.8EN! x! 983:3! 3E.! BSE20B03820<1! 7,! ;0.E3!-<70A0:3G! B,3! ;,/2,E.3!
/M0-0RE,3!x!983:3!3E.!BSE20B03820<1!7,!B0@<3<-,3G!7,!@<BJ-H.,3!<E!7,!181<@8.20/EB,3!d30B0/,G!<.!<E!A,.>!
,2! B,3! -:2M<7,3! @MJ30RE,3! x! 983:,3! 3E.! BSE20B03820<1! 7,! /M8-@3! :B,/2.0RE,3G! 8/<E320RE,3G!
-8C1:20RE,3!<E!@M<2<10RE,34!

=>!6#)!L#%(#]")!L&"+]t!

^BE30,E.3!-0BB0<13!7S811:,3!7S:;<BE20<1!<12!/<17E02!B,3!;0.E3!f!7,;,10.!7,3!;,/2,E.3!182E.,B3!@<E.!
B,!2.813A,.2!7,!CH1,4!6,3!;0.E3!<12! B8!/8@8/02:!7,!2.813A:.,.!f! B8!/,BBEB,!/09B,! BS8/07,!1E/B:0RE,!RES0B3!
/<120,11,12!@8.!B,!@.</,33E3!7S01A,/20<1G!0B3!3<12!7<1/!7,3!<E20B3!7,!/M<0N!@<E.!B8!2M:.8@0,!C:10RE,4!
#1!?W!813G!7,!1<-9.,EN!@.<C.H3!<12!:2:!.:8B03:3!7813!B8!/<-@.:M,130<1!7,!B8!90<B<C0,!-<B:/EB80.,!
7,3!;0.E3!d@.01/0@8B,-,12!B,3!87:1<;0.E3>G!/,3!:2E7,3!<12!:C8B,-,12!@.</E.:!7,3!8;81/:,3!-8\,E.,3!
7813! B8! /<-@.:M,130<1! 7,3! -:/8103-,3! 7,! .:@B0/820<1! 7,! BS+Z'G! BS:@0338C,! 7,3! +"'G! B8!
2.813A<.-820<1! <1/<C:1:20RE,! ,2! BS8@<@2<3,! dQ,.eG! =WW?s!D<aB,J!z! 60;01C32<1G! =WWV>4! 68!-8\<.02:!
7,3! ;0.E3! 3<12! @82M<CH1,3! @<E.! BSM<--,4! 6,E.! ,AA,2! /J2<@82M<CH1,! @,E2! 89<E20.! f! BS018/20;820<1!
7SE1,! A<1/20<1! /,BBEB80.,! <E! f! B,E.! 7,32.E/20<14! Z,! @BE3G! /,.28013! ;0.E3! /<--,! /,EN! 7,! B8! A8-0BB,!
D,.@H3!@,.3032,12!f!BS:282!B82,12!7813!BS<.C8103-,!,2!@,E;,12!3,!.:8/20;,.!@BE30,E.3!811:,3!8@.H3!B8!
@.0-<X01A,/20<1!<E!,1/<.,!3S012:C.,.!8E!C:1<-,!7,!BSMo2,!2,B!RE,!B,3!;0.E3!7,!2J@,!.:2.<;0.E3!dB,!L&D!
@8.! ,N,-@B,>4! %,.28013! ;0.E3! <12! :C8B,-,12! E1! .oB,! <1/<CH1,! d^8@0BB<-8! ;0.E3! ,2! /81/,.! 7E! /<B!
E2:.01>4!6,3!;0.E3!38E;8C,3!1,!7<1/!@,E;,12!j2.,!E20B03:3!,1!2M:.8@0,!C:10RE,!3813!-<70A0/820<13!@8.!
C:10,! C:1:20RE,! 7,! B,E.! ,AA,2! /J2<@82M<CH1,4! Z,3! -:2M<7,3! 7,! 90<2,/M1<B<C0,! <12! @,.-03! 7,!
.,-@B8/,.!B,3!3:RE,1/,3!7S+Z'!<E!7S+"'!@82M<CH1,3!@8.!B,!CH1,!2M:.8@,E20RE,4!6,!;0.E3!/<13,.;,!
BS,N@.,330<1! 7,3! @.<2:01,3! 7,! 3<1! ,1;,B<@@,G! 7,! 38! /8@307,! ,2! 7,3! @.<2:01,3! AE3<CH1,3! RE0! BE0!
/<1AH.,! 3<1! @<E;<0.! 7S01A,/20<1! /,BBEB80.,G! 3813! ,AA,2! /J2<@82M<CH1,4! %,3! ;0.E3! 2.813A<.-:3!
@,.-,22,12!7<1/!7,!2.813A:.,.!E1!8/07,!1E/B:0RE,!2M:.8@,E20RE,!3813!,1C,17.,.!7[,AA,23!7:B:2H.,3!
@<E.! B8! /,BBEB,4! Z,! 1<-9.,E3,3! :2E7,3! .:8B03:,3! %&# :%$.(! ,2! %&# :%:(! <12! 7:-<12.:! BS,AA0/8/02:! 7E!
2.813A,.2! 7,! CH1,! f! BS807,! 7,! ;0.E34! Z0AA:.,123! 2J@,3! 7,! ;,/2,E.3! ;0.8EN! 3<12! E20B03:3G! B,! /M<0N! 7E!
;,/2,E.!7:@,17!7E! 2033E!,2Y<E!7,! B8! /,BBEB,!/09B,4!*1!/B833,! B,3!;,/2,E.3!;0.8EN!,1!7,EN!/82:C<.0,3!
3,B<1! B,E.!-<7,!7S012:C.820<1!f! B8!/,BBEB,b! B,3!;0.E3!RE0! 012HC.,12! B,E.!C:1<-,!f! BS+Z'!7,! B8!/,BBEB,!
01A,/2:,! d.:2.<;0.E3! ,2! ;0.E3! 87:1<833</0:3>! ,2! /,EN! RE0! 1,! BS012HC.,12! @83! d87:1<;0.E3! ,2! ;0.E3! 7E!
C.<E@,!M,.@H3>4!

6,3!.:3EB2823!.,-8.RE89B,3!,1!2M:.8@0,!C:10RE,!<12!@<E.!B[0132812!:2:!<92,1E3!,1!2.813A,/20<1!"D#
:%:(!8;,/!7,3!.:2.<;0.E3!,2!,1!01\,/2812!B,3!/,BBEB,3!-<70A0:,3!C:1:20RE,-,124!6S,3380!/B010RE,!-,1:!
,1!=WWW!@8.!B,!@.<A,33,E.!+B801!U03/M,.!7,3201:!f!2.802,.!B,!3J17.<-,!7S0--E1<7:A0/0,1/,!3:;H.,!B0:!
8E! /M.<-<3<-,! t! dZ&%)Xt5>! 8! :2:! B,! @.,-0,.! ,3380! /B010RE,! 7,! 2M:.8@0,! C:10RE,! 3E.! B[M<--,! ,1!
U.81/,! d%8;8__818X%8B;<# "$# ,2?G! =WWWs! U03/M,.# "$# ,2?G! =WWW>4! 6,3! /,BBEB,3! 3<E/M,3! M:-82<@<g:20RE,3!
d%)DX%ZOP|>! 7E!-8B87,! <12! :2:! 01A,/2:,3! "D# :%:(! @8.! B,! .:2.<;0.E3! 7,!$<B<1,J! @E03! 01\,/2:,3! 8E!
@820,124!^BE3!7,!5W!813!8@.H3!/,2!,3380!/B010RE,G!=W!@820,123!<12!:2:!01/BE3G!/,@,17812!?!@820,123!<12!
7:;,B<@@:! E1,! B,E/:-0,! 80CE�! BJ-@M<9B8320RE,4! %,22,! @82M<B<C0,! 8! :2:! 017E02,! @8.! BS013,.20<1! 7E!
CH1,! 2M:.8@,E20RE,! ,1! 8-<12! 7SE1! <1/<CH1,4! $8BC.:! B8! 2<N0/02:! 7,! /,! @.<2</<B,! 2M:.8@,E20RE,!
BS,3380! /B010RE,! 7,! 7S+B801! U03/M,.! 8!-<12.:! B8! @.,E;,! 7,! @.01/0@,! 7,! B8! 2M:.8@0,! C:10RE,4! Z,@E03G!
@BE30,E.3!-8B870,3!2,BB,3!RE,!B,!7:A0/02!,1!87:1<301,!7:8-0183,!,2!B[87.:1<B,E/<7J32.<@M0,!B0:,!f!B[t!
<12!:2:!2.802:,3!8;,/!3E//H3!d%8.20,.#"$#,2?G!=WWV>4!!
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! %#!

6,3! ;0.E3! <12! 7:-<12.:! B8! A803890B02:! 7,! B8! 2M:.8@0,! C:10RE,! ,2! .,32,12! B,3! ;,/2,E.3! B,3! @BE3!
,AA0/8/,3!@<E.!012.<7E0.,!7,3!CH1,3!7813!E1,!/,BBEB,4!%,@,17812!B,3!;,/2,E.3!;0.8EN!<12!-<12.:!B,E.3!
B0-02,3G!7,3!:;:1,-,123!2,B3!RE,!7,3!.:@<13,3! 0--E1,3!3:;H.,3!80130!RE,!7,3! 013,.20<13! 017E03812!
E1,!-E28C:1H3,!3<12!8@@8.E3! B<.3!7,3!,33803!/B010RE,3!@.:/:7,123!d(M<-83#"$#,2?G!=WWOs!~<<73#"$#
,2?G!=WWF>4!Z,!@BE3G!B8!280BB,!B0-02:,!7,!BS013,.2!f!2.813A:.,.G!B8!A809B,!/8@8/02:!7,!/09B8C,!/,BBEB80.,!,2!B,3!
@.<9B:-820RE,3! B0:,3! f! B8! @.<7E/20<1! 7,3! @8.20/EB,3! ;0.8B,3! <12! @<E33:! B,3! .,/M,./M,3! ;,.3! 7,3!
-:2M<7,3!1<1!;0.8B,3!2,BB,3!RE,!BSE20B03820<1!7,!;,/2,E.3!3J12M:20RE,3!,2!7,3!-:2M<7,3!@MJ30RE,34!

!

!

9%=)."# `ET?# B(04,.,%'(&# *"# 2c"77%1,1%$;# "$# *"# 2,# $(D%1%$;# *"'# 0;$5(*"'# *"#

$.,&'7".$#*"#=>&"#&(&#:%.,2"'?#N*,4$;#*"#^L)(#a#Q,2$60,&G#`XXX_?#

!

=>!6#)!L#%(#]")!)p'(D#(&r]#)!

^8.-0!B,3!;,/2,E.3!3J12M:20RE,3G!B,3!B0@<3<-,3!,2!B,3!@<BJ-H.,3!3<12!B,3!;,/2,E.3!3J12M:20RE,3!B,3!
@BE3! :2E70:3G! @BE3! .:/,--,12! BSE20B03820<1! 7,! 181<@8.20/EB,3! 7,! 30B0/,! ,32! 8@@8.E,4! 6,3! -:2M<7,3!
/M0-0RE,3!E20B03,12!7,3!-<B:/EB,3! 7,! 3J12MH3,!@<E.! /<-@B,N,.! B,3!@B83-07,34! 68! A<.-820<1!7,! /,3!
/<-@B,N,3! .,@<3,! 3E.! 7,3! 012,.8/20<13! :B,/2.<32820RE,3! ,12.,3! B,3! 8/07,3! 1E/B:0RE,3! /M8.C:3!
1:C820;,-,12!,2!7,3!/<-@<3:3!/M0-0RE,3!/M8.C:3!@<3020;,-,124!^8.-0!B,3!FW!8C,123!7,!2.813A,/20<1!
3J12M:20RE,3!703@<109B,3!7813! B,!/<--,./,G!@BE3!7,! B8!-<020:!3<12!983:!3E.! B[E20B03820<1!7,!.:8/20A3!
B0@070RE,3!/820<10RE,3!d(.<3!7,!&B8.7EJ8#"$#,2?G!=W5W>4!

54!6#)!6&^*)*$#)!

6,3! B0@<3<-,3! 3<12! 7,3! ;:30/EB,3! B0@070RE,3! /<-@<3:3! 7,! B0@07,3! /820<10RE,34! 6,3! @.,-0H.,3!
,N@:.0,1/,3!7,!2.813A,.2!7,!CH1,!E20B03812!7,3!B0@<3<-,3!<12!:2:!.:8B03:,3!,1!5VTV!,2!B,!@.,-0,.!,3380!
/B010RE,!/M,_!BSM<--,!,1!5VVO!dQ.0CM8-#"$#,2?G!5VTVs!'89,B#"$#,2?G!5VVO>4!&B!,N032,!7,!1<-9.,EN!2J@,3!
7,!B0@07,3!/820<10RE,3!7:;,B<@@:3!@<E.!B,!2.813A,.2!7,!CH1,!dA0CE.,!=XI>4!%,3!B0@07,3!/820<10RE,3!3<12!
.8.,3! /M,_! B,3! j2.,3! ;0;8123! ,2! 3,EB,! B8! 3@M01C<301,! ,32! @.:3,12,! 7813! B,3! /,BBEB,3! ,1! 7,! A809B,3!
RE81202:3G!7S<�! B,E.!2<N0/02:!:B,;:,!d`E;0/Me01#"$#,2?G!=WWV>4! &B3!3<12!/<-@<3:3!7,!O!7<-801,3!b!E1,!
/M8k1,! MJ7.<@M<9,G! E1! C.<E@,-,12! ,3@8/,E.! ,2! 7SE1,! 2j2,! @<B80.,! MJ7.<@M0B,! /M8.C:,4! %,3! 2.<03!
7<-801,3! 3<12! .,B0:3! B8! @BE@8.2! 7E! 2,-@3! @8.! E1! 3RE,B,22,! CBJ/:.<B! /<--,! /S,32! B,! /83! @<E.! B,3!
@.01/0@8EN!B0@07,3!/820<10RE,3!E20B03:3!,1!2.813A,/20<1!dA0CE.,!=XF>4!!

Z0AA:.,12,3!32.E/2E.,3!7,!B0@<3<-,3!@,E;,12!j2.,!.,2.<E;:,3!,1!A<1/20<1!7,!B,E.!280BB,!dh,3<.e8!z!
*.a8.G! =WWT>4! *1! .,2.<E;,! 80130! B,3! B0@<3<-,3! E10B8-,BB80.,3! 7,! 280BB,! @,202,! d7,! =W! f! =WW1->G!
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! %$!

-<J,11,! d=WW1-! f! 5�->! ,2! C:812,! d�5�->4! Z813! E1! -0B0,E! 8RE,ENG! B,3! B0@07,3! /820<10RE,3! ;<12!
3S<.C8103,.! 7,! A8n<1! f! /,! RE,! B8! @8.20,! MJ7.<@M0B,! 3,! 2.<E;,! ,1! 3E.A8/,! 281703! RE,! B,3! @8.20,3!
MJ7.<@M<9,3! ;<12! 3S833,-9B,.! ,12.,3! ,BB,3! ,1! 90/<E/M,3! B0@070RE,3! @<E.! A<.-,.! E1,! 32.E/2E.,! 7,!
B0@<3<-,4! 6,3! C.<E@,-,123! /M8.C:3! 302E:3! ,1! 3E.A8/,! 7E! B0@<3<-,! 017E03,12! 7,3! B0803<13!
:B,/2.<32820RE,3! 8;,/! B,3! 8/07,3! 1E/B:0RE,3G! 3[,13E0;,12! 7,3!-<70A0/820<13!-<.@M<B<C0RE,3G! B,! @BE3!
3<E;,12!,12.8k1812!B8!A<.-820<1!7,!B0@<@B,N,3!dU,BC1,.!z!"01C<B7G!5VTV>4!

6,3! B0@<@B,N,3!3<12! 012,.18B03:3!7813! B8!/,BBEB,!@8.!,17</J2<3,4! &B!,32!70AA0/0B,!7[833</0,.!E1,!;<0,!
7[,17</J2<3,! 3@:/0A0RE,! @<E.! B,3! B0@<@B,N,3! /8.! B8! ;<0,! 7[,17</J2<3,! ;8.0,! ,1! A<1/20<1! 7E! 2J@,!
/,BBEB80.,G!7,!B8!/<-@<3020<1!-<B:/EB80.,!7,!B8!3E.A8/,!-,-9.8180.,!dZ<ECB83#"$#,2?G!=WWTs!",\-81#"$#
,2?G!=WW?s!",\-81#"$#,2?G!=WWFs!;81!7,.!+8#"$#,2?G!=WWI>4!

 

9%=)."#`Ef?#P"4.;'"&$,$%(&#'15;0,$%J)"#*"'#$.(%'#=.()4"0"&$'#*)#3ZSNAG#
,*,4$;#*"#^L:#"$#,2?G#`XXf_?#

#

9%=)."#`Eg?#L%4%*"'#1,$%(&%J)"'#2"'#42)'#)$%2%';'#"&#$.,&'7"1$%(&#^S.('#*"#U2,.*)K,#"$#,2?G#`X\X_?#

=4!6#)!^*6p$#"#)!

6,3!@<BJ-H.,3!/820<10RE,3!B,3!@BE3!E20B03:3!@<E.!B,!2.813A,.2!7,!CH1,!3<12!B8!@<BJX6XBJ301,G!B8!@<BJX
6X<.102M01,G!B8!@<BJ,2MJB:10-01,!d^#&>G!B,!/M02<381!,2!B,3!7,17.0-H.,34!68!@<BJX6XBJ301,!,32!B,!@.,-0,.!
@<BJ-H.,! f! 8;<0.! :2:! E20B03:! @<E.! B8! 2.813A,/20<1! 7,! /,BBEB,3! d~E!z!~EG! 5VTI>4! 68! ^#&! ,32! B[E1! 7,3!
@<BJ-H.,3! B,3! @BE3! E20B03:3! f! B[M,E.,! 8/2E,BB,4! 6,3! 012,.8/20<13! :B,/2.<32820RE,3! ,12.,! B,! ;,/2,E.! ,2!
B[+Z'!@,.-,22,12! 38! /<17,13820<1! ,1!@8.20/EB,3! 7,! 5WW1-!,2! B8! @.<2,/20<1!7,! B[8/07,!1E/B:0RE,! f!
2.813A:.,.4!]1!8/07,!1E/B:0RE,!/<17,13:!@8.!E1!@<BJ-H.,!,32!8@@,B:!@<BJ@B,N,4!6,!^#&!3<E3!38!A<.-,!
B01:80.,!,32!,AA0/8/,!%&#:%$.(!,2!%&#:%:(!dQ.0338EB2#"$#,2?G!=WWFs!c<E#"$#,2?G!=WWW>!/,@,17812!B,!@<BJ-H.,!
@.:3,12,!E1,! A<.2,! 2<N0/02:!1<28--,12!f!/8E3,!7E!^#&! B09.,!.,32812!8@.H3! A<.-820<1!7,!/<-@B,N,3!
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! %%!

8;,/!BS+Z'!d%B8--,#"$#,2?G!=WWO>4!Z,3!,AA,23!B:28EN!<12!:2:!<93,.;:3!/M,_!7,3!3<E.03!8J812!.,nE!7,3!
@<BJ@B,N,3!^#&!,1!01\,/20<1!012.8;,01,E3,!dcM81C#"$#,2?G!=WWP>4!

68! B09:.820<1!7,3!/<-@B,N,3!@.:3,123!7813! B,3!;:30/EB,3!7S,17</J2<3,G!,32!E1,!:28@,!,33,120,BB,!
@<E.!@,.-,22.,!E1,!,N@.,330<1!7E!2.813CH1,4!6,!^#&!@<33H7,!7,3!8-01,3!3,/<1780.,3!@.<2<189B,3!,1!
-0B0,E! 8/07,! RE0! 3<12! /8@89B,3! 7,! /8@2,.! B,3! @.<2<13! 7813! B,3! ,17<3<-,3! /,! RE0! @,.-,2! 7,!
7:32890B03,.! B,3! -,-9.81,3! 7,3! ,17<3<-,3! @8.! E1! ,AA,2! 28-@<1! d*C.03# "$# ,2?G! =WW5>4! 68! A<.2,!
8EC-,12820<1! 7,! B8! /<1/,12.820<1! 0<10RE,! 7813! B,3! ,17<3<-,3! ,12.8k1,! @8.! <3-<3,! E1,! ,12.:,!
0-@<.2812,!7S,8E!RE0!,12.8k1,!E1!C<1AB,-,12!7,!/,BE0X/0G!/,!RE0!8!@<E.!,AA,2!7,!A8;<.03,.!B,E.!.E@2E.,!
dQ0,9,.# "$# ,2?G! =WW=s! )<18a81,# "$# ,2?G! =WWO>4! %,2! ,AA,2! 7,! @<-@,! f! @.<2<1! @,E2! j2.,! :C8B,-,12!
<92,1E!,1!E20B03812!B[M0320701,4!#1!,AA,2G!B[M0320701,!@<33H7,!E1!1<J8E!0-078_<B,!RE0!,32!E1,!983,!A809B,!
@.<2<189B,! f! @D! �! F4! 6[E20B03820<1! 7,! @<BJ-H.,3! /820<10RE,3! M03207JB:3! @,.-,2! 7<1/! 7,! /<17,13,.!
B[+Z'! -803! :C8B,-,12! 7,! A8;<.03,.! B8! B09:.820<1! 7,3! @<BJ@B,N,3! 7,3! ,17<3<-,34! 68! @<BJBJ301,!
M03207JB:,!8!:2:!B,!@.,-0,.!7[E1,!B<1CE,!3:.0,!7,!;,/2,E.3!M03207JB:3!<E!/<12,1812!7,3!C.<E@,-,123!
0-078_<B,4!68!3E93202E20<1!7,!.:307E3!M0320701,!3E.!B8!@<BJBJ301,!8!@,.-03!7[8EC-,12,.!7,!O!f!PG?!B<C!
B[,AA0/8/02:! 7,! 2.813A,/20<1! 7,! B8! @<BJBJ301,! %&# :%$.(# d$07<EN! z! $<130C1JG! 5VVV>4! 6[,AA0/8/02:! 7,!
2.813A,/20<1! 8! :2:! A<.2,-,12! .:7E02,! B<.3RE,! B,3! /,BBEB,3! :280,12! 01/E9:,3! ,1! @.:3,1/,! 7,! B8!
98A0B<-J/01,! +5G! E1! 01M0902,E.! 3@:/0A0RE,! 7,! B[+(^83,! .,3@<1389B,! 7,! B[8//E-EB820<1! 7,3! @.<2<13!
7813! B[,17<3<-,4! 6[:/M8@@,-,12! 7,3! ,17<3<-,3! 7,3! @<BJ@B,N,3! /<-@<3:3! 7,! ;,/2,E.3! M03207JB:3!
1[,32!@83!,1/<.,!/<11EG! 0B!,32! 3E@@<3:!RE[0B3!8C033,12!/<--,! B8!/MB<.<RE01,!<E! B8!^#&!@8.!E1!,AA,2!
7[:@<1C,!f!@.<2<14!%,@,17812G!E1!@M:1<-H1,!7,!AE30<1!-,-9.8180.,!@,E2!8E330!j2.,!-03!,1!\,E4!#1!
,AA,2G!/,!@M:1<-H1,!8!:2:!<93,.;:!,1!-0B0,E!8/07,!8;,/!B8!@<BJX6XM0320701,!d~81C!z!DE81CG!5VTP>4 

O4!6#)!'+'*^+"(&%]6#)!#(!'+'*$+(#"&+]t!

6S8;8128C,! -8\,E.! 7,3! 181<-82:.08EN! @8.! .8@@<.2! 8EN! @8.20/EB,3! 90<7:C.8789B,3! A802,3! 7,!
B0@<3<-,3!<E!7,!@<BJ-H.,3!,32!B8!@<33090B02:!7,!/<12.oB,.!7,!-810H.,!@.:/03,!B,E.!280BB,!,2!B,E.!A<.-,!
,1! @BE3! 7,! B8! ;,.3820B02:! 7,! A<1/20<118B03820<1! 7,! B,E.! 3E.A8/,4! #1! <E2.,G! B,3! 181<-82:.08EN!
01<.C810RE,3! @<33H7,12! E1! B8.C,! :;,1280B! 7,! A<1/20<118B02:3! RE0! 7:/<EB,12! 7,! B,E.3! @.<@.0:2:3!
<@20RE,3G! :B,/2.0RE,3! ,2! @MJ30RE,3! 7<12! /,.2801,3! @,E;,12! j2.,! ,N@B<02:,3! ,1! 0-8C,.0,! ,2! 7S8E2.,3!
@,E;,12!8-:B0<.,.!B,!@8338C,!7,!/,.2801,3!98..0H.,3!/,BBEB80.,34!!

%0X7,33<E3!3<12!7:/.023!9.0H;,-,12!O!2J@,3!7,!181<@8.20/EB,3!B,3!@BE3!E20B03:3!,1!2.813A,.2!7,!CH1,4!

'+'*^+"(&%]6#)!$+K'#(&r]#)!
6,3! 181<@8.20/EB,3!-8C1:20RE,3! d'$>! <12! 7,3! @.<@.0:2:3! @MJ30RE,3! RE0! B,E.! @,.-,22,12! 7Sj2.,!

-810@EB:3! 3<E3! B[01ABE,1/,! 7SE1! /M8-@! -8C1:20RE,4! %,3! '$! 3<12! C:1:.8B,-,12! /<-@<3:,3!
7S:B:-,123!-8C1:20RE,3!2,B3!RE,!B,!A,.G!B,!10/e,BG!B,!/<98B2!3<E3!A<.-,!7[<NJ7,34!

]1,!A<03!87-01032.:,3!@8.!;<0,!3J32:-0RE,G!/,3!'$!@,E;,12!j2.,!/<1/,12.:,3!8E!302,!7S012:.j2!C.q/,!
f! E1,! 8@@B0/820<1! ,N2,.1,! 7SE1! /M8-@!-8C1:20RE,! dZECE,2# "$# ,2?G! =WWFs! ^81eME.32# "$# ,2?G! =WWO>4!
%,22,! @.<@.0:2:! 8! :2:! ,N@B<02:,! @<E.! B[0-8C,.0,! @8.! .:3<181/,! -8C1:20RE,! d&"$>! ,1! B,3! E20B03812!
/<--,!7,3!8C,123!7,!/<12.832,G!@<E.! B,!/09B8C,!7,3!-:70/8-,123!<E!7,!CH1,3!,2!@<E.! BS01C:10,.0,!
2033EB80.,! ,2! /,BBEB80.,! ,1! B,3! ,N@B<02812! 7813! B,3! @.<2</<B,3! 7,! 90<3:@8.820<1! dKE@28# "$# ,2?G! =WWIs!
$/%8.2MJ#"$#,2?G!=WWI>4!%,22,!7<E9B,!/8@8/02:!b!2.813@<.2!7,!-:70/8-,123!,2!.:8/20;02:!f!E1!/M8-@!
-8C1:20RE,!.,17!B,3!'$!/<--,!<E20B!7,!/M<0N!@<E.!B8!2M:.8C1<320RE,!x!,N@B<02820<1!7<E9B,!f!B8!A<03!
@<E.!B,!708C1<320/!,2!B8!2M:.8@0,X!E1,!7,3!983,3!7,!B8!-:7,/01,!@,.3<118B03:,!d*_7,-0.#"$#,2?G!=WWF>4!!

%,3!'$!<12!:2:!:C8B,-,12!,N@B<02:3!/<--,!8C,12!7,!2.813A,/20<14!%,/0!,32!@<3309B,!C.q/,!f!E1,!
A<1/20<118B03820<1!7,!B,E.!3E.A8/,!8;,/!7,3!C.<E@,-,123!<E!7,3!-<B:/EB,3!/8@89B,3!7S012,.8C0.!8;,/!
7,! BS+Z'4! 68! -8C1:2<A,/20<1! 7:30C1,! B8! -:2M<7,! 7,! 2.813A,/20<1! 983:,! 3E.! BSE20B03820<1! 7,3! $'!
/<--,! ;,/2,E.3! 7S+Z'! ,2! 7E! /M8-@!-8C1:20RE,! /<--,!-<J,13! @MJ30RE,! 7,! /09B8C,! dKE@28! z!
KE@28G! =WW?>4! ^BE30,E.3! :2E7,3! <12! 7:-<12.:! RE,! B8! A<1/20<118B03820<1! 7,3! '$! 8;,/! 7,! B8! ^#&!
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! %&!

8-:B0<.,!30C10A0/820;,-,12!BS,AA0/8/02:!7,!B8!^#&!8E330!90,1!%&#:%$.(!RES%&#:%:(!d$JeM8JBJe#"$#,2?G!=WWIs!
)/M,.,.#"$#,2?G!=WW=>4!

'+'*(]Q#)!Z#!%+"Q*'#!
6S012:.j2! RESf! 3E3/02,.! BSE20B03820<1! 7,3! 181<2E9,3! 7,! /8.9<1,! d'(%>! ,1! 2812! RE,! 3J32H-,! 7,!

7:B0;.81/,!.:307,!7813!B,!A802!RES0B3!@<33H7,12!E1,!A<.-,!,2!E1,!280BB,!RE0!A8/0B02,12!B,E.!2.813B</820<1!
f!2.8;,.3!B,3!-,-9.81,3!/,BBEB80.,3!dQ081/<#"$#,2?G!=WW?s!^8128.<22<#"$#,2?G!=WWPs!cM,1C#"$#,2?G!=WWO>4!
6,3! 181<2E9,3! 7,! /8.9<1,! ,N032,12! 3<E3! =! A<.-,3!b! -<1<XA,E0BB,2! d)~'(G! 301CB,! a8BB,7! /8.9<1!
181<2E9,>!,2!-EB20XA,E0BB,2!d$~'(G!-EB20!a8BB,7!/8.9<1!181<2E9,>4!

6,3!:2E7,3! .8@@<.2:,3!@8.! )01CM!"$#,2?! <12! .:;:B:!RE,! B,3!'(%! A<1/20<118B03:3! dAX'(%>! 3<12!@BE3!
3<BE9B,3! /,!RE0! B,E.!@,.-,2!7Sj2.,! .8@07,-,12!:B0-01:3!7813! B8! /0./EB820<1! 381CE01,!,2!@8.! B8! ;<0,!
7[,N/.:20<1! .:18B,! d)01CM# "$#,2?G! =WWF>4!Q081/<!"$#,2?G!<12! 30C18B:!RE,!7,3! AX'(%! A<1/20<118B03:3!@8.!
7,3! C.<E@,-,123! 8-01,3! @,E;,12! j2.,! E20B03:3! @<E.! B8! ;8//01820<1! /<12.,! BS01A,/20<1! ;0.8B,! ,1!
C.,AA812!7,3! 8120CH1,3!@,@2070RE,3! ,2! @<E.! 2.813A:.,.!7,3!+Z'!@B83-070RE,3! dQ081/<# "$# ,2?G! =WW?>4!
+E/E1,! .:@<13,! 0--E10280.,! /<12.,! B,3! '(%! 1[8! :2:! 7:2,/2:,! B<.3! 7,! /,22,! :2E7,4! 6S,AA0/8/02:! 7E!
2.813A,.2! 7,! CH1,!<92,1E! ,32! 70N! A<03! 3E@:.0,E.,! f! /,BE0! 7,! BS+Z'! 3,EBG! /,! RE0! .,32,! 2.H3!-<7,32,4!
%<1/,.1812! B,!-:/8103-,! 7,! @:1:2.820<1! 7,! B8!-,-9.81,! /,BBEB80.,G! B,3! 8E2,E.3! <12! @.<@<3:! E1!
-:/8103-,! 3@<1281:! 7E! B,RE,B! B,3!$~'(! 3,! /<-@<.2,12! /<--,! 7,3! 181<X80CE0BB,3! /8@89B,3! 7,!
@833,.! 8E! 2.8;,.3! B8!-,-9.81,! /,BBEB80.,! 3813! @.<;<RE,.! B8!-<.2! /,BBEB80.,! d%80# "$# ,2?G! =WW?>4! 6,3!
)~'(3!<12!E1,!A<.2,!893<.@20<1!<@20RE,!7813!B,!@.</M,!01A.8.<EC,G!/,22,!@.<@.0:2:!@,E2!j2.,!E20B03:,!
@<E.!7:/B,1/M,.!B,!.,B8.CE8C,!7,!7.<CE,3!<E!7,!CH1,3!d`8-#"$#,2?G!=WW?>4!!

'+'*^+"(&%]6#)!Z#!)&6&%#!$#)*^*"#])#)!
6,3!C.<E@,3!7,!]1C,.G!)2E/eJG!,2!cM8<!<12!:2:!B,3!@.,-0,.3!8!8;<0.!@.<7E02!7,3!3@MH.,3!7,!30B0/,!

-:3<@<.,E3,3!7,!280BB,!-0/.<-:2.0RE,!d)B<a01C#"$#,2?G!=WWT>4!%,3!3J12MH3,3!<12!@,.-03!7S<92,10.!7,3!
@8.20/EB,3!8;,/!E1,!280BB,!-<1<703@,.3,4!ZS8E2.,3!:RE0@,3!<12!@8.!B8!3E02,!-03!8E!@<012!B8!@.<7E/20<1!
7,!181<3@MH.,3!7,!30B0/,!8;,/!E1,!32.E/2E.,!@<.,E3,!<.7<11:,4!$%$XP5!,32!E1,!30B0/,!-:3<@<.,E3,!
RE0!8!B8!/8@8/02:!7S,1/8@3EB,.!E1,!C.817,!RE81202:!7,!-<B:/EB,3!90<8/20;,3!dQ<22,.ME03#"$#,2?G!=WWFs!
L8BB,2X",C0# "$# ,2?G! =WW5>4 ^<E.! 1<2.,! @8.2G! 1<E3! 8;<13! E20B03:! /,3! $%$XP5! @<E.! ;,/2<.03,.! 7,3!
@B83-07,3!7[+Z'!7813!B,!2,17<1!7[+/M0BB,!7,!.824!%,3!.:3EB2823!<12!A802!B[<9\,2!7[E1!8.20/B,!7813!B,RE,B!
\,!/<30C1,!,1!7,EN0H-,!@<3020<1!d;<0.!@8.20,!.:3EB2823!@8C,!5=?>4!

P>!6#)!$#(D*Z#)!^Dp)&r]#) 

^8.-0! B,3!-:2M<7,3!7,! 2.813A,.2!7,!CH1,G!<1!703201CE,!:C8B,-,12! B,3!-:2M<7,3!@MJ30RE,34!%,3!
-:2M<7,3! ,-@B<0,12! 7,3! /M8-@3! :B,/2.0RE,3! d:B,/2.<@<.820<1>G! 8/<E320RE,3! d3<1<@<.820<1>G!
-8C1:20RE,3!d-8C1:2<A,/20<1>!<E!@M<2<10RE,!dB83,.>!@<E.!7:32890B03,.!B,3!-,-9.81,3!/,BBEB80.,3!7,!
A8n<1! 2.81302<0.,4! 6,3! 7,EN! @.01/0@8B,3!-:2M<7,3! @MJ30RE,3! ,-@B<J:,3! 3<12! B[:B,/2.<@<.820<1! ,2! B8!
3<1<@<.820<14! Z813! /,3! 2,/M10RE,3G! BS8/07,! 1E/B:0RE,! f! 2.813A:.,.! 1S,32! @83! /<17,13:4! %,@,17812!
7,3!:2E7,3!.:/,12,3!/M,./M,12!f!/<E@B,.!B,3!;,/2,E.3!/M0-0RE,3!,2!@MJ30RE,3!8A01!7S8EC-,12,.!B,E.!
,AA0/8/02:4!

54!6S#6#%("*^*"+(&*'!*]!#6#%("*^#"$#+Q&6&)+(&*'!

6[:B,/2.<@<.820<1!/<13032,!,1!B[8@@B0/820<1!7,!/<E.23!@EB3,3!7,!/M8-@3!:B,/2.0RE,3!7,!M8E2!;<B28C,!
@<E.! 017E0.,! E1,! @,.-:890B03820<1! @,.-,22812! E1,! ,12.:,! 7,! -<B:/EB,3! ,N2.8/,BBEB80.,34! ]1,!
7:32890B03820<1! ,32! <92,1E,! B<.3RE,! B,! /M8-@! :B,/2.0RE,! ,32! 8E! 7,33E3! 7E! @<2,120,B! 7,! .,@<3!
-,-9.8180.,4! 68! @,.-:890B03820<1! -,-9.8180.,! ,32! 017E02,! 2.81302<0.,-,12! B<.3RE,! 7,3! /M8-@3!
:B,/2.0RE,3! 3<12! 8@@B0RE:3! 7E.812! E1,! @:.0<7,! 7,! B[<.7.,! 7,! B8! -0BB03,/<17,! 3E.! 7,3! 3E3@,130<13!
/,BBEB80.,34! 68! ;0890B02:! /,BBEB80.,! ,32! 7:@,17812,! 7,3! @8.8-H2.,3! E20B03:3! 2,B3! RE,! B[8-@B02E7,! 7E!
/M8-@!:B,/2.0RE,G!B8!7E.:,!,2!B,!1<-9.,!7,!@EB3,34!6,3!@EB3,3!:B,/2.0RE,3!8-:B0<.,12!B,3!012,.8/20<13!
,12.,! B8!-,-9.81,! @B83-0RE,! ,2! B,3! /<-@<3:3! ,N2.8/,BBEB80.,3! A8;<.03812! B,E.! ,12.:,! @.<C.,330;,!
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! %'!

7813!B8!/,BBEB,4!&B!,32!/B80.,-,12!87-03!RE,!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!,32!B0:,!f!B8!/<-901803<1!
,12.,!B8!@,.-:890B03820<1!-,-9.8180.,!,2!E1,!:B,/2.<@M<.H3,!7,!B[+Z'!d(,0330,!z!"<B3G!5VVPs!t0,!z!
(3<1CG!5VVO>4!

%01R!:28@,3!7:/.0;,12!B8!/01:20RE,!7[:B,/2.<@,.-:890B03820<1!b!

54!68!@M83,!7[017E/20<1!d�3>4!6,3!/M8-@3!:B,/2.0RE,3!,N2,.1,3!8@@B0RE:3!017E03,12!E1,!8EC-,12820<1!
7,!B8!70AA:.,1/,!7,!@<2,120,B!-,-9.8180.,!,12.8k1812!7,3!7:A<.-820<13!B</8B,3!B<.3RE,!/,22,!;8B,E.!
822,012! =WW-L! d3,E0B! /.020RE,! 7,! @,.-:890B03820<1>4! %,22,! :28@,! ,32! A<.2,-,12! 7:@,17812,! 7,3!
28-@<13!E20B03:34!

=4!68!@M83,!7[,N@8130<1!d-3>4!68!@,.-:890B03820<1!7E.,!8E330!B<1C2,-@3!RE,!B,!/M8-@!:B,/2.0RE,!,32!
-8012,1E!f!B8!;8B,E.!/.020RE,!7,!@,.-:890B03820<14 

O4!68!@M83,!7,!32890B03820<1!d-3>4!6,!.,2<E.!f!E1,!<.C8103820<1!1<.-8B,!7,!B8!-,-9.81,!,32!<92,1E!
7H3!RE,!B,!/M8-@!:B,/2.0RE,!,32!,1!7,33<E3!7,!B8!;8B,E.!/.020RE,!7,!@,.-:890B03820<14 

P4!^M83,!7,!.,2<E.!f!B[:282!0-@,.-:89B,!d3,/!f!-01>4!ZE.812!/,22,!:28@,!8@@,B:,!8E330!�.,3,8B01C�G!B8!
-,-9.81,!3,!.,A,.-,!B,12,-,12G!/,!@M:1<-H1,!7E.,!7,!RE,BRE,3!3,/<17,3!f!RE,BRE,3!-01E2,34!

?4!#28@,!7,!-:-<0.,4!#1!/<13:RE,1/,!7,3!-<70A0/820<13!-,-9.8180.,3!8@@<.2:,3G!B,3!@M:1<-H1,3!
2,B3!RE,!B,3!AB0@XAB<@3!-,-9.8180.,3!3<12!.:289B03!3E.!7,3!2,-@3!@BE3!B<1C34 

(<E2,3! B,3! /,BBEB,3! <12! E1! @<2,120,B!-,-9.8180.,! 7,! .,@<3! /<-@.03! ,12.,! X=W-L!,2! XV?-L4! %,!
@<2,120,B!7,!-,-9.81,!,32!/.::!@8.!B8!70AA:.,1/,!7,!@,.-:890B02:!-,-9.8180.,!A8/,!8EN!0<13!,2!f!B8!
70AA:.,1/,! 7,! /<-@<3020<1! 0<10RE,! ,12.,! B,3!-0B0,EN! 012.8! ,2! ,N2.8! /,BBEB80.,34! 6<.3RE,! B,3! /,BBEB,3!
3<12!,N@<3:,3!f!E1!/M8-@!:B,/2.0RE,!,BB,3! 3E9033,12!7,3!@,.2E.9820<13!,12.8k1812! B8! A<.-820<1!7,!
@<.,3!-,-9.8180.,34!

%,22,!-:2M<7,!,32!2.H3!E20B03:,!%&#:%:(!@<E.!2.813A:.,.!7,3!@B83-07,3!7813!7,!1<-9.,EN!2033E3!2,B3!
RE,!B8!@,8E!dL817,.-,EB,1#"$#,2?G!=WWI>G!B,!-E3/B,!dQB<RE,B#"$#,2?G!=WWF>G!B,!/,.;,8E!d+e81,J8#"$#,2?G!
=WW?>G!B,!A<0,!dh80/M817.81#"$#,2?G!=WWF>G!B,3!8.20/EB820<13!dK.<3301#"$#,2?G!=WWO>G!B,3!@<E-<13!d^.01CB,#
"$# ,2?G! =WWI># ,2# B,3! 2E-,E.3! dK<B_0<# "$# ,2?G! =WWV>4! 6[:B,/2.<@<.820<1! @,.-,2! :C8B,-,12! B,!
7:;,B<@@,-,12! 7,! @.<2</<B,3! 7,! ;8//01820<1! C:1:20RE,! d^,1C# "$# ,2?G! =WWI># ,2! 7[0--E1<2M:.8@0,!
8120X/81/:.,E3,!d]C,1!"$#,2?G!=WWF>?!!

=4!6+!)*'*^*"+(&*'!

68! 3<1<@<.820<1! ,32! E1,! 2,/M10RE,! @MJ30RE,! 7,! 2.813A,.2! 7,! CH1,! 983:,! 3E.! BSE20B03820<1! 7,3!
EB2.83<13!/<E@B:3!f!7,3!-0/.<9EBB,3!7,!C8_4!%,22,!-:2M<7,!A802!B[<9\,2!7[E1!/M8@02.,!/<-@B,2!7813!/,!
-81E3/.02!d&12.<7E/20<1!^8.20,!O!@8C,!TV>4!Q.0H;,-,12G!B,3!EB2.83<13!3<12!7,3!<17,3!-:/810RE,3!RE0!
8B2,.1,12!7,3!@M83,3!7,!/<-@.,330<1!,2!7,!.8.:A8/20<1!7E!-0B0,E4!6,3!-0/.<9EBB,3!7,!C8_!<12!/<--,!
@.<@.0:2:3! 7S<3/0BB,.! ,1! @.:3,1/,! 7SEB2.83<13! ,2! /,/0! ,1! A<1/20<1! 7,! B,E.! A.:RE,1/,! ,2! 8-@B02E7,4!
%,22,!<3/0BB820<1!;8!017E0.,!E1,!@,.-:890B03820<1!7,!B8!-,-9.81,!@B83-0RE,!7,!A8n<1!70.,/2,!@8.!B8!
A<.-820<1!7,!@<.,3!-,-9.8180.,34!%,@,17812G!B,!-:/8103-,!7S8/20<1!7,!B8!3<1<@<.820<1!1S,32!@83!
,1/<.,!90,1!/<11E4!

+A01!7[8EC-,12,.!B[,AA0/8/02:!7,3!-:2M<7,3!1<1X;0.8B,3!7,!1<-9.,E3,3!:2E7,3!3,!3<12!@<.2:,3!3E.!
B8!/<-901803<1!7[E1,!-:2M<7,!1<1X;0.8B,!8;,/!B,3!EB2.83<134!6,3!EB2.83<13!<12!@,.-03!7[8EC-,12,.!
B[,AA0/8/02:! 7,! 2.813A,.2! 7,! -<B:/EB,3! <E! 7,! CH1,! B<.3RE[0B3! 3<12! /<-901:3! b! f! B[:B,/2.<@<.820<1!
d#3/<AA.,# "$# ,2?G! =W5Ws! p8-83M028# "$# ,2?G! =WW=>G! B8! ^#&! dr0E# "$# ,2?G! =W5Ws! t,18.0<E# "$# ,2?G! =W5W>G! 8EN!
B0@<3<-,3!d+1a,.#"$#,2?G!=WWWs!D8J83M0#"$#,2?G!=WWV>!,2!f!7,3!B0@<3<-,3!,1.0/M03!,1!C8_!d)E_Ee0#"$#,2?G!
=WWV>4!
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! %(!

O4!+]("#)!$#(D*Z#)!^Dp)&r]#)4!

6+!Q&*6&)(&r]#!
68! 90<B0320RE,! 7:30C1,! B,! 9<-98.7,-,12! 7,! -0/.<@8.20/EB,3! RE0! @,.-,2! 7,! 2.813A:.,.! 7,3!

@B83-07,3!7813! B,3! /,BBEB,3!,2! B,3! 2033E34! &B! ,32!1:/,3380.,!7[893<.9,.! B,!@B83-07,! 3E.!7,3!@8.20/EB,3!
7[<.!<E!7,!2E1C32H1,4!68.C,-,12!E20B03:!@<E.!B,3!@B812,3!/,22,!2,/M10RE,!8!:2:!.:/,--,12!,N@B<02:,!
@<E.!E1,!32.82:C0,!7,!;8//01820<1!C:10RE,!dKM</M0eJ81#"$#,2?G!=WWO>4!6[01\,/20<1!3<E3!M8E2,!@.,330<1!
7,3!@8.20/EB,3!8!@,.-03!E1,!8-:B0<.820<1!7,!B8!7:B0;.81/,!7,3!@B83-07,34!#1!,AA,2G!/,!3J32H-,!@,.-,2!
7,! 2.813A,/2,.! B,3! 2033E3! 3<E3! /E281:3! ,2! B,3! -E3/B,3! dZ0B,<# "$# ,2?G! =WWO>4! %,22,! -:2M<7,! 8! :2:!
:C8B,-,12!,N@B<02:,!@<E.! B,!2.813A,.2!7,!CH1,!7813! B8!.:201,!dc8C<1#"$#,2?G!=WWF>!,2!7813! B8!3@MH.,!
E.<XC:1028B,!d%ME81C#"$#,2?G!=WWO>4!

6#)!%D+$^)!$+K'#(&r]#)!
6[E20B03820<1! 7,! /M8-@3! -8C1:20RE,3! 012,13,3! 833</0:3! f! 7,3! 181<@8.20/EB,3! -8C1:20RE,3!

A<1/20<118B03:,3!@<E.!E1!/<E@B8C,!8;,/!7,!B[+Z'!@,.-,2!E1!2.813A,.2!/09B:!7,!@B83-07,4!%,2!83@,/2!8!
:2:!89<.7:!7813!B8!@8.20,!181<@8.20/EB,3!,2!181<-82:.08EN!7813!/,!/M8@02.,4!

6#!6+)#"!
6[8@@B0/820<1!7[E1! B83,.! 01A.8.<EC,! A,-2<3,/<17,! 8! @,.-03! 7[8EC-,12,.! B[,AA0/8/02:! 7,! 2.813A,.2!

7,! CH1,! 7813! B,! -E3/B,! @8.! .8@@<.2! f! B[01\,/20<1! 7[+Z'! 1E! d`E.828# "$# ,2?G! 5VTF>4! 6,! -:/8103-,!
3E@@<3:!,32! B8!A<.-820<1!7,!@<.,3!-,-9.8180.,34!68!@.01/0@8B,!B0-02820<1!7,!/,22,!2,/M10RE,!,32! B8!
A809B,! @:1:2.820<1! 7,3! @M<2<13! 7813! B,3! 2033E3G! ,BB,! 1[,32! RE,! 7,! RE,BRE,3!-0BB0-H2.,3! B0-02812! B,3!
8@@B0/820<13! 8EN! 2033E3! 3E@,.A0/0,B34! ":/,--,12G! E1,! 8@@B0/820<1! 7,! /,22,! -:2M<7,! @<E.! E1,!
;8//01820<1!012.8!7,.-0RE,!/<12.,!B[8120CH1,!7,!3E.A8/,!7E!;0.E3!7,!B[M:@8202,!Q!8!:2:!.:8B03:,!dc,0.8#
"$#,2?G!=WWI>4!
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! %)!

&L>!"#U#"#'%#)!

+e81,J8G!p4G!h081CG!Q4G!z!(3E-<2<G!(4!d=WW?>4!"'+0X017E/,7!C,1,!30B,1/01C!9J!B</8B!,B,/2.<@<.820<1!01!
28.C,201C!9.801!.,C0<14!!#O").(45K'%(2G#WHd5>G!?VPXFW=4!

+10,12<G!U4G!#-813G!'4G!K.0AA02M3G!K4G!z!K.E,19,.CG!h4!d5VVO>4!%J2<@B83-0/!7J1,01X7,@,17,12!;,30/EB8.!
2.813@<.2!A.<-!,8.BJ!2<!B82,!,17<3<-,34!!#B"22#F%(2G#\`HdF!^2!5>G!5OIOX5OTI4!

+1a,.G! `4G! `8<G! K4G! ^.</2<.G! Q4G! +13/<-9,G! &4G! UB<.8/eG! L4G! #8.B3G! "4G! ,2! 8B4! d=WWW>4! ]B2.83<E17!
,1M81/,-,12!<A!/820<10/!B0@07X-,7082,7!C,1,!2.813A,.!2<!@.0-8.J!2E-<.3!A<BB<a01C!3J32,-0/!
87-01032.820<14!Y"&"#S5".G#gd=5>G!5TOOX5TOV4!

Q,.eG! +4! h4! d=WW?>4! ",/,12! B,33<13! 01! C,1,! ,N@.,330<1G! /,BB! /J/B,! /<12.<BG! 817! /,BB! 90<B<CJ! A.<-!
87,1<;0.E34!Z&1(="&"G#`bd?=>G!IFIOXIFT?4!

Q081/<G! +4G! `<328.,B<3G! `4G! ^8.207<3G! %4! Z4G! z! ^.82<G! $4! d=WW?>4! Q0<-,70/8B! 8@@B0/820<13! <A!
AE1/20<18B03,7!/8.9<1!181<2E9,34!B5"0%1,2#B(00)&%1,$%(&'d?>G!?I5X?II4!

Q0,9,.G! (4G!$,0331,.G!~4G! `<3201G! )4G! '0,-811G! +4G! z! #B3833,.G! D4! ^4! d=WW=>4! &12.8/,BBEB8.! .<E2,! 817!
2.813/.0@20<18B!/<-@,2,1/,!<A!@<BJ,2MJB,10-01,XZ'+!/<-@B,N,34!!#B(&$.(2#P"2",'"G#h`d=XO>G!
PP5XP?P4!

QB<RE,BG! %4G! Q,\\810G! "4G! Q0C,JG! ^4G! Q,70<E0G! U4G! Z<82G! $4G! Q,1#_.8G! Z4G! ,2! 8B4! d=WWF>4! ^B83-07!
,B,/2.<2.813A,.! <A! ,J,! /0B08.J!-E3/B,b! @.01/0@B,3! 817! 2M,.8@,E20/! ,AA0/8/J! E301C! M('UX8B@M8!
3<BE9B,!.,/,@2<.!01!E;,02034!9NQ8F#!G#`Xd=>G!OTVXOV54!

Q<22,.ME03G!'4!#4G!)E1G!r4G!$8CE301G!^4!%4G!;81!)812,1G!"4!+4G!z!)<--,.70\eG!'4!+4!d=WWF>4!D<BB<a!30B0/8!
3@M,.,3!a02M!81!<.7,.,7!@<.,!32.E/2E.,!817!2M,0.!8@@B0/820<1! 01!/<12.<BB,7!.,B,83,!32E70,34!
B5"0%'$.KG#\`d?>G!5PPTX5P?F4!

Q.0CM8-G!`4!64G!$,J.0/eG!Q4G!%M.032-81G!Q4G!$8C1E3<1G!$4G!`01CG!K4G!z!Q,..JG!64!%4G! h.4! d5VTV>4! &1!;0;<!
2.813A,/20<1!<A!-E.01,! BE1C3!a02M!8! AE1/20<101C!@.<e8.J<20/!C,1,!E301C!8! B0@<3<-,!;,M0/B,4!
N0#!#@"*#Q1%G#`WhdP>G!=ITX=T54!

Q.0338EB2G!Q4G!6,9<.C1,G!%4G!KE03G!%4G!Z81<3G!*4G!%M,.878-,G!D4G!z!`0/MB,.G!+4!d=WWF>4!601,8.!2<@<B<CJ!
/<1A,.3!01!;0;<!C,1,!2.813A,.!8/20;02J!2<!@<BJ,2MJB,10-01,34!F%(1(&<)=#B5"0G#\gdO>G!I?VXIF?4!

%80G!Z4G!$828.8_8G!h4!$4G!r01G!c4!D4G!DE81CG!c4!^4G!DE81CG!h4!p4G!%M0B,3G!(4!%4G!,2!8B4!d=WW?>4!D0CMBJ!,AA0/0,12!
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B5"0#^A,2(#N2$(#B,2%7_G#\G!TW5XTO=4!
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$07<ENG! ^4G! z! $<130C1JG! $4! d5VVV>4! #AA0/0,12! C,1,! 2.813A,.! 9J! M03207JB82,7! @<BJBJ301,Y@Z'+!

/<-@B,N,34!F%(1(&<)=#B5"0G#\XdO>G!PWFXP554!
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C,1,!2M,.8@J!<1!-E3/B,!5T)!."'+!,N@.,330<1!01!-<E3,!-<7,B!<A!+6)4!F@B#P"'#O($"'G#HG!=I?4!
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817!a<E17!M,8B01C!01!@820,123!a02M!03/M,-0/!B<a,.!,N2.,-02J!EB/,.820<1b!.,3EB23!<A!2M,!DKUX
W=W?!2.08B4!!#o,'1#Q).=G#T`dF>G!5?=?X5?OW4!

^.01CB,G! &4! +4G! $/68/MB81G! K4G! %<BB0,G! Z4! Z4G! )E-1,.Xh<1,3G! )4! K4G! 68a2<1G! +4! #4G! (,11812G! ^4G! ,2! 8B4!
d=WWI>4! #B,/2.<@<.820<1! ,1M81/,3! .,@<.2,.! C,1,! ,N@.,330<1! A<BB<a01C! 7,B0;,.J! <A! 18e,7!
@B83-07!Z'+!2<!2M,!BE1C4!!#Y"&"#@"*G#Wd?>G!OFVXOTW4!
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! &"!

r0EG!p4G!6E<G!p4G!cM81CG!p4G!%E0G!~4G!cM81CG!Z4G!~EG!h4G!,2!8B4!d=W5W>4!(M,!/<..,B820<1!9,2a,,1!8/<E320/!
/8;02820<1! 817! 3<1<@<.820<1! 01;<B;,7! 01! EB2.83<E17X-,7082,7! Z'+! 2.813A,/20<1! a02M!
@<BJ,2MJB,10-01,!d^#&>!01!;02.<4!!#B(&$.(2#P"2",'"G#\bTd5>G!PWXPT4!

",\-81G!h4G!Q.8C<1_0G!+4G!z!%<1,3,G!$4!d=WW?>4!"<B,!<A!/B82M.01X!817!/8;,<B8,X-,7082,7!,17</J2<303!01!
C,1,!2.813A,.!-,7082,7!9J!B0@<X!817!@<BJ@B,N,34!@(2#S5".G#\`dO>G!PFTXPIP4!

",\-81G!h4G!%<1,3,G!$4G!z!D<,e32.8G!Z4!d=WWF>4!K,1,!2.813A,.!9J!-,813!<A!B0@<X!817!@<BJ@B,N,3b!.<B,!
<A!/B82M.01!817!/8;,<B8,X-,7082,7!,17</J2<3034!!#L%4('(0"#P"'G#\fdO>G!=OIX=PI4!

)/M,.,.G! U4G! +12<1G! $4G! )/M0BB01C,.G! ]4G! D,1e,G! h4G! Q,.C,-811G! %4G! `.EC,.G! +4G! ,2! 8B4! d=WW=>4!
$8C1,2<A,/20<1b! ,1M81/01C! 817! 28.C,201C! C,1,! 7,B0;,.J! 9J!-8C1,20/! A<./,! 01! ;02.<! 817! 01!
;0;<4!Y"&"#S5".G#Wd=>G!5W=X5WV4!

)01CMG! "4G! ^8128.<22<G! Z4G! 68/,.78G! 64G! ^832<.01G! K4G! `BE-@@G! %4G! ^.82<G! $4G! ,2! 8B4! d=WWF>4! (033E,!
90<7032.09E20<1! 817! 9B<<7! /B,8.81/,! .82,3! <A! 012.8;,1<E3BJ! 87-01032,.,7! /8.9<1! 181<2E9,!
.870<2.8/,.34!A.(1#O,$2#N1,*#Q1%#V#Q#NG#\XHdV>G!OO?IXOOF=4!

)B<a01CG! &&G! L0;,.<X#3/<2<G! h4! 64G!~EG! %4!~4G!z! 601G! L4! )4! d=WWT>4!$,3<@<.<E3! 30B0/8! 181<@8.20/B,3! 83!
/<12.<BB,7!.,B,83,!7.EC!7,B0;,.J!817!C,1,!2.813A,/20<1!/8..0,.34!N*:#3.)=#3"2%:#P":G#fXd55>G!
5=ITX5=TT4!

)<18a81,G!'4!Z4G! )_<e8G! U4! %4G! h.4G!z!L,.e-81G!+4! )4! d=WWO>4! %MB<.07,! 8//E-EB820<1! 817! 3a,BB01C! 01!
,17<3<-,3! ,1M81/,3! Z'+! 2.813A,.! 9J! @<BJ8-01,XZ'+! @<BJ@B,N,34! !# F%(2# B5"0G# `ghdP?>G!
PPT=FXPPTO54!

)Ea8B3e0G! +4G! Z899<E,G! D4G! Z,B8B817,G! +4G! Q,138-<E1G! )4! U4G! %81<1G! U4G! $07<ENG! ^4G! ,2! 8B4! d=W5W>4!
+//,B,.82,7! +/M0BB,3! 2,17<1! M,8B01C! 9J! ^ZKU! C,1,! 7,B0;,.J! a02M! -,3<@<.<E3! 30B0/8!
181<@8.20/B,34!F%(0,$".%,2'G#H\d5V>G!?=OIX?=P?4!

)E_Ee0G!"4G!'8-80G!#4G!*78G!p4G!'03M00,G!'4G!*28e,G!)4G!`<3M0-8G!"4G!,2!8B4!d=WWV>4!%81/,.!C,1,!2M,.8@J!9J!
&6X5=! C,1,! 7,B0;,.J! E301C! B0@<3<-8B! 9E99B,3! 817! 2E-<.8B! EB2.83<E17! ,N@<3E.,4! !# B(&$.(2#
P"2",'"4!

(8B9<2G!~4!+4G!cM,1CG!64!t4G!z!6,12_G!Q4!"4!d5VVI>4!+/JB!/M801!E1382E.820<1!817!;,30/B,!/E.;82E.,!8B2,.!
<E2,.! B,8AB,2! @8/e01C! 817! @.<-<2,! @<BJd,2MJB,1,! CBJ/<B>X-,7082,7! -,-9.81,! AE30<14!
F%(15"0%'$.KG#Hfd5V>G!?T=IX?TOF4!

(,0330,G! h4G! z! "<B3G! $4! ^4! d5VVP>4! $810@EB820<1! <A! /,BB! /J2<3e,B,2<1! 8AA,/23! 2M,! B0A,20-,! <A! /,BB!
-,-9.81,!,B,/2.<@,.-,890B0_820<14!N&&#O#j#N1,*#Q1%G#g`XG!VTX55W4!

(M<-83G!%4!#4G!#M.M8.72G!+4G!z!`8JG!$4!+4!d=WWO>4!^.<C.,33!817!@.<9B,-3!a02M!2M,!E3,!<A!;0.8B!;,/2<.3!
A<.!C,1,!2M,.8@J4!O,$#P":#Y"&"$G#bd?>G!OPFXO?T4!

(.<3!7,!&B8.7EJ8G!%4G!)E1G!p4G!z!ZE_CE1,3G!'4!d=W5W>4!K,1,!7,B0;,.J!9J!B0@<@B,N,3!817!@<BJ@B,N,34!8).#!#
A5,.0#Q1%G#bXdO>G!5?VX5IW4!

]C,1G! `4! #4G! `E2_B,.G! $4! +4G! $8..,.<G! Q4G! ~,32<;,.G! h4G! %<@@<B8G! Z4G! ~,01,.G! Z4! Q4G! ,2! 8B4! d=WWF>4!
",C.,330<1!<A!3E9/E281,<E3!Q5F!-,B81<-8!2E-<.3!8A2,.! 012.82E-<.8B!7,B0;,.J!<A!81! &6X5?X
,N@.,3301C!@B83-07!A<BB<a,7!9J!01!;0;<!,B,/2.<@<.820<14!B,&1".#Y"&"#S5".G#\Hd5W>G!VFVXVIP4!

L8BB,2X",C0G!$4G!"8-0B8G!+4G!7,B!",8BG!"4!^4G!z!^,.,_X^8.0,12,G!h4! d=WW5>4!+!1,a!@.<@,.2J!<A!$%$XP5b!
Z.EC!7,B0;,.J!3J32,-4!B5"0%'$.K#(7#@,$".%,2'G#\Hd=>G!OWTXO554!

;81! 7,.! +8G!$4! +4G! DE2MG! ]4! )4G! D8A,B,G! )4! p4G! )/ME9,.2G! "4G! *<3201CG! "4! )4G!$832.<98220328G! #4G! ,2! 8B4!
d=WWI>4!%,BBEB8.!E@28e,!<A!/820<10/!@<BJ-,.XZ'+!/<-@B,N,3!;08!/8;,<B8,!@B8J3!8!@0;<28B!.<B,!
01!C,1,!2.813A,/20<1!01!%*)XI!/,BB34!A5,.0#P"'G#`bdT>G!5?VWX5?VT4!

L817,.-,EB,1G!K4G!)28,3G!#4G!L817,.M8,CM,1G!$4!64G!QE.,8EG!$4!U4G!)/M,.-81G!Z4G!z!^.,82G!L4!d=WWI>4!
*@20-03820<1!<A!012.87,.-8B!Z'+!,B,/2.<2.813A,.!A<.!0--E103820<14!!#B(&$.(2#P"2",'"G#\`bd5X
=>G!T5XTI4!

L8ECM81G! #4! #4G! z! Z,81G! Z4! +4! d=WWF>4! &12.8/,BBEB8.! 2.8AA0/e01C! <A! @B83-073! 7E.01C! 2.813A,/20<1! 03!
-,7082,7!9J!-0/.<2E9EB,34!@(2#S5".G#\Hd=>G!P==XP=T4!

~8C1,.G! #4! d5VVV>4! +@@B0/820<1! <A!-,-9.81,X8/20;,! @,@207,3! A<.! 1<1;0.8B! C,1,! 7,B0;,.J4!N*:#3.)=#
3"2%:#P":G#HhdO>G!=IVX=TV4!

~81CG! %4! p4G! z! DE81CG! 64! d5VTP>4! ^<BJM0320701,! -,7082,3! 81! 8/07X7,@,17,12! AE30<1! <A! 1,C820;,BJ!
/M8.C,7!B0@<3<-,34!F%(15"0%'$.KG#`Hd5V>G!PPWVXPP5F4!
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! &#!

~81CG!t4G!6081CG!D4!Z4G!Z<1CG!Q4G!6EG!r4!64G!z!QB<-B,JG!$4!h4!d=WW?>4!K,1,!2.813A,.!a02M!-0/.<9E99B,!
EB2.83<E17! 817! @B83-07! Z'+! 012<! 3e,B,28B! -E3/B,! <A! -0/,b! /<-@8.03<1! 9,2a,,1!
/<--,./08BBJ!8;80B89B,!-0/.<9E99B,!/<12.832!8C,1234!P,*%(2(=KG#`Hgd5>G!==PX==V4!

~823<1G!^4G!h<1,3G!+4!(4G!z!)2,@M,13G!Z4!h4!d=WW?>4!&12.8/,BBEB8.!2.8AA0/e01C!@82Ma8J3!817!7.EC!7,B0;,.Jb!
ABE<.,3/,1/,!0-8C01C!<A!B0;01C!817!A0N,7!/,BB34!N*:#3.)=#3"2%:#P":G#Tgd5>G!POXF54!

~<<73G! '4! Q4G! Q<22,.<G! L4G! )/M-072G! $4G! ;<1! `8BB,G! %4G! z! L,.-8G! &4! $4! d=WWF>4! K,1,! 2M,.8@Jb!
2M,.8@,E20/!C,1,!/8E301C!BJ-@M<-84!O,$)."G#bbXdIWTT>G!55=O4!

~EG!K4! p4G!z!~EG! %4! D4! d5VTI>4! ",/,@2<.X-,7082,7! 01! ;02.<! C,1,! 2.813A<.-820<1! 9J! 8! 3<BE9B,!Z'+!
/8..0,.!3J32,-4!!#F%(2#B5"0G#`f`d5W>G!PP=VXPPO=4!

t,18.0<EG! )4G! 6081CG! D4! Z4G! K.0,3,198/MG! ]4G! cMEG! h4G! U8.B,JG! "4G! )<-,.2<1G! 64G! ,2! 8B4! d=W5W>4! 6<aX
A.,RE,1/J! EB2.83<E17! 01/.,83,3! 1<1X;0.8B! C,1,! 2.813A,.! 2<! 2M,! -<E3,! BE1C4! N1$,# F%(15%0#
F%(45K'#Q%&#^Q5,&=5,%_G#b`d5>G!P?X?54!

t0,G!(4!Z4G!z!(3<1CG!(4!p4!d5VVO>4!)2E7J!<A!-,/M8103-3!<A!,B,/2.0/!A0,B7X017E/,7!Z'+!2.813A,/20<14!L4!
#AA,/23!<A!Z'+!2<@<B<CJ!<1!3E.A8/,!901701CG!/,BB!E@28e,G!,N@.,330<1G!817!012,C.820<1!012<!M<32!
/M.<-<3<-,3!<A!Z'+!01!2M,!-8--8B081!/,BB4!F%(45K'#!G#fTdP>G!5FTPX5FTV4!

p8-83M028G!p4G!)M0-878G!$4G!(8/M09818G!`4G!D8.0-<2<G!'4G!(3E\028G!#4G!)M0.89,G!`4G!,2!8B4!d=WW=>4!&1!;0;<!
C,1,!2.813A,.!012<!-E3/B,!;08!,B,/2.<X3<1<@<.820<14!])0#Y"&"#S5".G#\Hd5I>G!=WIVX=WTP4!

pEG! $4G! %M,1G! ~4G! z! cM81CG! h4! d=W5W>4! @?O! C,1,! 2M,.8@J! A<.! @EB-<18.J! -,28328303! 2E-<.! A.<-!
M,@82</,BBEB8.!/8./01<-84!N&$%1,&1".#3.)='G#`\dV>G!TT=XTTP4!

c891,.G! h4G! U839,17,.G! +4! h4G! $<101C,.G! (4G! ^<,BB01C,.G! `4! +4G! z! ~,B3MG! $4! h4! d5VV?>4! %,BBEB8.! 817!
-<B,/EB8.!98..0,.3!2<!C,1,!2.813A,.!9J!8!/820<10/!B0@074!!#F%(2#B5"0G#`gXdO=>G!5TVVIX5VWWI4!

c8C<1G!&4!)4G!)833810G!h4!~4G!$8B,AJ2G!`4!h4G!z!$/68ECMB01G!^4!h4!d=WWF>4!",CEB820<1!<A!/<.1,8B!.,@80.!9J!
@8.20/B,X-,7082,7!C,1,!2.813A,.!<A!<@0<07!C.<a2M!A8/2<.!.,/,@2<.!/<-@B,-,128.J!Z'+4!N.15#
Z45$5,20(2G#\`bd55>G!5F=WX5F=P4!

c,0.8G!#4G!$81,;02/MG!+4G!$81,;02/MG!c4G!`,78.G!#4G!K.<@@G!$4G!Z8E70G!'4G!,2!8B4! d=WWI>4!U,-2<3,/<17!
B83,.b!8!1,a!012.87,.-8B!Z'+!7,B0;,.J!-,2M<7!A<.!,AA0/0,12G!B<1CX2,.-!C,1,!,N@.,330<1!817!
C,1,20/!0--E10_820<14!9NQ8F#!G#`\d5O>G!O?==XO?OO4!

c,.08BG!$4G!z!$/Q.07,G!D4!d=WW5>4!"89!@.<2,013!83!-,-9.81,!<.C810_,.34!O,$#P":#@(2#B"22#F%(2G#`d=>G!
5WIX55I4!

cM81CG!)4G!tEG!p4G!~81CG!Q4G!r08<G!~4G!60EG!Z4G!z!60G!c4!d=WWP>4!%820<10/!/<-@<E173!E3,7!01!B0@<@B,N,3!
817!@<BJ@B,N,3!A<.!C,1,!7,B0;,.J4!!#B(&$.(2#P"2",'"G#\XXd=>G!5F?X5TW4!

cM,1CG!$4G! h8C<28G!+4G! )2.81<G!$4!)4G! )812<3G!+4!^4G!Q8.<1,G!^4G!%M<EG!)4!K4G!,2!8B4! d=WWO>4! )2.E/2E.,X
983,7!/8.9<1!181<2E9,!3<.201C!9J!3,RE,1/,X7,@,17,12!Z'+!833,-9BJ4!Q1%"&1"G#HX`d?F?W>G!
5?P?X5?PT4!

cM<EG!)4G! 60G! )4G! 60EG! c4G! (81CG!p4G!~81CG!c4G!K<1CG! h4G! ,2!8B4! d=W5W>4!]B2.83<E17X28.C,2,7!-0/.<9E99B,!
7,32.E/20<1!-,7082,7!M,.@,3!30-@B,N!;0.E3X2MJ-0701,!e0183,!C,1,!2.,823!M,@82<-8!01!-0/,4!!#
8D4#B2%&#B,&1".#P"'G#`WG!5IW4!

c<EG!)4!$4G!#.98/M,.G!^4G!",-JG! h4! )4G!z!Q,M.G! h4!^4! d=WWW>4!)J32,-0/! B01,8.!@<BJ,2MJB,10-01,! d6X^#&>X
-,7082,7!C,1,!7,B0;,.J!01!2M,!-<E3,4!!#Y"&"#@"*G#`d=>G!5=TX5OP4!

!
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! &%!

^+"(&#!&&&!b!](&6&)+(&*'!Z#!6+!)*'*^*"+(&*'!%*$$#!$#(D*Z#!

Z#!("+')U#"(!Z#!K#'#!
6,3! 8@@B0/820<13! 2M:.8@,E20RE,3! 7,3! EB2.83<13! 3<12! 8@@8.E,3! 90,1! 8;812! B8! 2,/M10RE,! 7,!

BS:/M<C.8@M0,4! &B! 8! :2:! .,/<11E! 7H3! 5V=I! RE,! B,3! EB2.83<13! @<E;80,12! @.<7E0.,! 7,3! /M81C,-,123!
7E.89B,3!7813!B,3!3J32H-,3!90<B<C0RE,3G!7,@E03!7,!1<-9.,E3,3!:2E7,3!3E.!B8!3:/E.02:!7,3!EB2.83<13!
-803!:C8B,-,12!3E.!B8!2M:.8@0,!@8.!EB2.83<13!<12!3E0;0!d~<<7!z!6<<-03G!5V=I>4!

&> K#'#"+6&(#)!)]"!6#)!]6("+)*')!#(!6S#%D*K"+^D&#!

6,3! EB2.83<13! 3<12! 7,3! <17,3! 8/<E320RE,3! 7,! 2J@,! -:/810RE,! 8B2,.1812! 7,3! @M83,3! 7,!
/<-@.,330<1!,2!7S,N@8130<1!7E!-0B0,E!7813! B,RE,B! 0B3!3,!@.<@8C,124!6,3!EB2.83<13!1,!@,E;,12!7<1/!
@83!3,!@.<@8C,.!7813! B,!;07,!f! BS01;,.3,!7,3!<17,3!:B,/2.<-8C1:20RE,34!*1!703201CE,!O!C8--,3!7,!
3<13!,1!A<1/20<1!7,!B,E.!A.:RE,1/,!b!B,3!01A.83<13!7<12!B8!A.:RE,1/,!,32!01A:.0,E.,!f!=WD_!s! B,3!3<13!
RE0! /<..,3@<17,12! f! B8! C8--,! 7,! A.:RE,1/,! 8E709B,! @<E.! BSM<--,! 7,! =WD_! f! =WeD_!s! ,2! B,3!
EB2.83<13!7<12!B8!A.:RE,1/,!,32!3E@:.0,E.,!f!=WeD_4!^8.!7:A01020<1!BS<.,0BB,!ME-801,!1,!@,E2!7<1/!@83!
@,./,;<0.!B,3!EB2.83<134!%,B8!3S,N@B0RE,!@8.!B8!-<.@M<B<C0,!7,!B8!-,-9.81,!9830B80.,!@.:3,12,!7813!
B8!/</MB:,!s!/,BB,X/0!1,!@,E2!,12.,.!,1!.:3<1181/,!RE,!@<E.!7,3!3<13!7<12!B8!A.:RE,1/,!,32!/<-@.03,!
,12.,!=WD_!,2!=WeD_4!

Z0AA:.,123! @8.8-H2.,3! /8.8/2:.03,12! B,3! <17,3!EB2.83<1<.,3!7813!E1!-0B0,E4! 6,3! @8.8-H2.,3!7,3!
<17,3!EB2.83<1<.,3!3<12!B8!A.:RE,1/,G!BS8-@B02E7,G!B8!.:@:2020<1!7E!@EB3,!d1<-9.,3!7,!/J/B,3G!7E.:,!
7E!@EB3,!,2! A.:RE,1/,!7,!.:@:2020<1>4!68!/:B:.02:! d-Y3>!,32! B8!;02,33,!7,! BS<17,!EB2.83<1<.,!7813!E1!
-0B0,E!7<11:!,2!7:@,17!7,! BS0-@:781/,!8/<E320RE,!7E!-0B0,E!,2!7,!38!-833,!;<BE-0RE,!d:RE820<1!
5>4!6S0-@:781/,!8/<E320RE,!deCY-�Y3>!/<..,3@<17!f!BS8@202E7,!7SE1!-0B0,E!7<11:!f!B8!@:1:2.820<1!7,3!
EB2.83<13G!,BB,!7:@,17!7,!B8!/<-@.,33090B02:!7E!-0B0,E!,2!7,!38!-833,!;<BE-0RE,!d:RE820<1!=>4!

!G!

8J),$%(&#\?#B;2;.%$;#*"#2c(&*"#)2$.,'(&(."?#c!y!0-@:781/,!8/<E320RE,!deCY-�Y3>G!/!y!/:B:.02:!d-Y3>G!�!y!-833,!;<BE-0RE,!deCY-
O
>#

G!

8J),$%(&#`?#U04;*,&1"#,1()'$%J)"?#cy!0-@:781/,!8/<E320RE,!deCY-�Y3>G!�!y!/<-@.,33090B02:!7E!-0B0,E!d-Y3
=
YeC>!G�!y!-833,!;<BE-0RE,!

deCY-
O
>!

!

]1,!<17,!EB2.83<1<.,!,32!/8.8/2:.03:,!@8.!@BE30,E.3!@8.8-H2.,3!b!

X! 38! A.:RE,1/,! b! @8.! 7:A01020<1! E1,! <17,! EB2.83<1<.,! ,32! 7,! A.:RE,1/,! 3E@:.0,E.,! f! =W! eD_4! 6,3!
EB2.83<13! E20B03:3! ,1! 2M:.8@,E20RE,! 3<12! C:1:.8B,-,12! f! E1,! A.:RE,1/,! ,12.,! 5! ,2! O! $D_4! 6,3!
EB2.83<13!E20B03:3!,1!:/M<C.8@M0,!3<12!7,! A.:RE,1/,!@BE3!:B,;:,!f!@8.20.!7,!F!$D_! \E3RE[f!?W!$D_!
@<E.!B[:/M<C.8@M0,!7,!M8E2,!.:3<BE20<14!

X!3<1!8-@B02E7,!b!B[8-@B02E7,!7,!B[<17,!EB2.83<1<.,!/<..,3@<17!70.,/2,-,12!f!B8!@.,330<1!8/<E320RE,!
d,1! @83/8B>! 7:B0;.:,4! &B! ,N032,! E1,! .,B820<1! ,12.,! B[012,1302:! EB2.83<1<.,! ,2! B8! @.,330<1! 8/<E320RE,!
d:RE820<1! O>4! 6[012,1302:! EB2.83<1<.,! 3[,N@.0-,! ,1! ~Y/-=! ,2! 8! E1,! ;8B,E.! -<J,11,! B<.3! ,1!
:/M<C.8@M0,!7,!5WW-~Y/-=!,2!7,!5!f!O!~Y/-=!,1!@MJ30<2M:.8@0,4!

ρ

Z
c =

χ

ρ
=Z
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! &&!

G!

8J),$%(&# H?# U&$"&'%$;# )2$.,'(&(."?! &! y! 012,1302:! d~Y/-
=
>G! @! y! @.,330<1! 8/<E320RE,! d^8>G! ρ! y! -833,!

;<BE-0RE,!deCY-
O
>G!/!y!/:B:.02:!d-Y3>!

!

X! 3<1! @EB3,! b! B8! -8\,E.,! @8.20,! 7,3! @.<2</<B,3! 2M:.8@,E20RE,3! EB2.83<1<.,! E20B03,12! 7,3! EB2.83<13!
@EB3:34! 6[0-8C,.0,! :/M<C.8@M0RE,! E20B03,! :C8B,-,12! 7,3! @EB3,! EB2.83<1<.,34! Z,EN! @8.8-H2.,3! 7,!
@EB3,!3<12!f!@.,17.,!,1!/<-@2,!b!B8!7E.:,!7E!@EB3,!7,!320-EB820<1!,2!B8!A.:RE,1/,!7,!.:@:2020<1!7,!
/,!@EB3,4!6,!7E2J!/J/B,!,32!,N@.0-:!,1!m!,2!/<..,3@<17!f!B8!7E.:,!7E!@EB3,!7,!320-EB820<1!70;03:!@8.!
B8!7E.:,!7E!@EB3,!2<28B!d320-EB820<1!,2!1<1!320-EB820<1>4!6,!7E2J!/J/B,!,32!2.H3!A809B,!,1!:/M<C.8@M0,!
d8E2<E.!7,!Om>G!3,EB3!RE,BRE,3!/J/B,3!3<12!,1;<J:3!281703!RE,!@<E.!B8!@MJ30<2M:.8@0,!B,!7E2J!/J/B,!
,32!@BE3!:B,;:!dB,!@BE3!3<E;,12!f!=Wm>4!

68!@.01/0@8B,!E20B03820<1!7,3!EB2.83<13!,1!-:7,/01,!,32!BS0-8C,.0,!:/M<C.8@M0RE,4!%,22,!2,/M10RE,!
8!:2:!7:;,B<@@:,!,1!5V?5!@8.!h4h4!~0B7!,2!h4!",074!6S:/M<C.8@M0,!-:70/8B,!EB2.83<1<.,!.,@<3,!3E.!B8!
.:AB,N0<1!7,3!EB2.83<13!f! BS012,.A8/,!7,!7,EN!-0B0,EN!7S0-@:781/,3!8/<E320RE,3!70AA:.,12,34!%<--,!
@.:3,12:!7813!B,!289B,8E!5!7813!B,3!2033E3!90<B<C0RE,3G! B8!/:B:.02:!,32!C:1:.8B,-,12!;<0301,!7,!/,BB,!
7,!BS,8E!d5??W!-Y3>!/<--,!@8.!,N,-@B,!7813!B,!A<0,G!.,013!<E!B,3!-E3/B,3G!/,@,17812!7813!B8!C.8033,!
/,22,!;8B,E.!,32!01A:.0,E.,!d5P?W!-Y3>4!68!/:B:.02:!,32!@8.!/<12.,!3E@:.0,E.,!7813!B,3!2,17<13!d5I=W!f!
=WWW!-Y3>!,2!7813!B,3!<3!dOWWW!,2!PWWW!-Y3>4!6,!A8/2,E.!7,!.:AB,N0<1!8EN!012,.A8/,3!,32!2.H3!A809B,!,2!
7:@,17! @.01/0@8B,-,12! 7,! B8! 70AA:.,1/,! 7,! /:B:.02:! /8.! B,3! -833,3! ;<BE-0RE,3! 3<12! /<-@8.89B,3!
,12.,! B,3! 2033E3!-<E3! d38EA! @<E.! B,3! <3G! @<E.! B,3! 2,17<13! ,2! B8! @,8E! ,1!-<017.,!-,3E.,>G! /,! RE0!
1:/,3302,! E1,! A<.2,! 8-@B0A0/820<1! 7E! 30C18B! f! B8! .:/,@20<14! (<E2,A<03! /,! A809B,! A8/2,E.! 7,! .:AB,N0<1!
/<1AH.,! 8EN! 2033E3! E1,! /,.2801,! 2.813@8.,1/,! RE0! A8/0B02,! B,3! ,N@B<.820<13! ,1! @.<A<17,E.4! 6,3!
EB2.83<13! 3<12!:C8B,-,12!E20B03:3!7813!7,!1<-9.,EN!7<-801,3! 2,B3!RE,! B8!-8.01,!@<E.! B,3! 3<18.3G!
BS017E32.0,! @<E.! B8! 7:/<E@,! 7,!-82:.08ENG! B8! 7:2,/20<1! 7S81<-8B0,! d3<E7E.,3>! ,2! ,1! 90<B<C0,! @<E.!
BSM<-<C:1:03820<1!7,!@.<7E023!d3<10/820<1>4!

S,-2",)#HE\?#o,2").'#*"#1;2;.%$;#)2$.,'(&(."#*,&'#2c",)#"$#*%77;."&$'#$%'')'?!!

F7674<GH7,,<! I@6@)7&@!J;G,K! F7674<GH7,,<! I@6@)7&@!J;G,K!

L$<! 5??W! 1)$7,,4! 5P?W!

2*74! 5??W! (4$<! 5I=W!f!=WWW!

M47%! 5?FW! H4%5*%! 5I=W!f!=WWW!

F<,=64! 5?VW! N,! OWWW!f!PWWW!

#

&&> #UU#()!Q&*6*K&r]#)!#(!(D#"+^#](&r]#)!Z#)!]6("+)*')!

D<.-03!BSE20B03820<1!7,3!EB2.83<13!,1!0-8C,.0,!:/M<C.8@M0RE,G!B,3!EB2.83<13!3<12!B8.C,-,12!E20B03:3!
@<E.! B,E.3! ,AA,23! 2M:.8@,E20RE,34! Z,EN! 2J@,3! 7S,AA,23! <12! B0,E! B<.3RESE1! -0B0,E! ,32! 3<E-03! 8EN!
EB2.83<13!b!7,3!,AA,23!2M,.-0RE,3!,2!7,3!,AA,23!1<1!2M,.-0RE,3!d2,.!D88.G!=WWI>4!&B!,32!87-03!RE,!B,3!
EB2.83<13!,1!-<7,!/<1201E!017E03,12!7,3!,AA,23!2M,.-0RE,3!281703!RE,!B,3!EB2.83<13!@EB3:3!017E03,12!
7,3!,AA,23!1<1!2M,.-0RE,3!s!0B!3,-9B,.802!/,@,17812!RE,!/,3!,AA,23!1,!3<0,12!@83!7033</089B,3!,2!RE,!
7,3!,AA,23!2M,.-0RE,3!3<12!f!@.,17.,!,1!/<-@2,!B<.3!7SE1,!320-EB820<1!,1!-<7,!@EB3:4!68!@EB3820<1!
7,3! EB2.83<13! .:7E02! BS8EC-,12820<1! 7,! 2,-@:.82E.,! @.<@<.20<11,BB,-,12! 8E! .820<! 7E! @EB3,! -803!
1S:B0-01,!@83!BS:/M8EAA,-,12!dZE/eG!5VVT>4!

I =
p
2

2ρc
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! &'!

5> #UU#()!(D#"$&r]#)!

ZE!A802!7,!B8!182E.,!-:/810RE,!7,3!<17,3!EB2.83<1<.,3G!0B!,N032,!E1!:/M8EAA,-,12!7,3!-82:.08EN!
2.8;,.3:! ,2! /,/0! 7,! A8n<1! 7:@,17812,! 7,! BS012,1302:! EB2.83<1<.,4! %,2! :/M8EAA,-,12! ,32! 7l! f!
BS893<.@20<1!@8.! B,!2033E!7SE1,!@8.20,!7,! BS:1,.C0,!EB2.83<1<.,!,1;<J:,4!6S012,1302:!7,!/,3!,AA,23!,32!
:C8B,-,12!A<1/20<1!7,!7E!/<,AA0/0,12!7S893<.@20<1!7E!2033E!d@.<@<.20<11,B!f!B8!A.:RE,1/,>G!7E!2,-@3!
7,!320-EB820<1G!7E!28EN!7,!.:@:2020<1!7E!@EB3,!,2!7,!B8!@E03381/,!:-03,4!]1!0170/,!2M,.-0RE,!d(&>!8!
7<1/! :2:! -03! ,1! @B8/,! 8A01! 7,! 7:2,.-01,.! BS:B:;820<1! 7,! 2,-@:.82E.,! 7813! E1! 2033E! 3<E-03! 8EN!
EB2.83<13!d:RE820<1!P>4!6S0170/,!2M,.-0RE,!7<11,!E1,!01A<.-820<1!3E.!BS8EC-,12820<1!2M,.-0RE,!7E!
2033E! 3E02,! f! E1,! 320-EB820<1! EB2.83<1<.,4! #1! A<1/20<1! 7E! 2J@,! 7,! 2033E! BS:B:;820<1! 7,! 2,-@:.82E.,!
3,.8!7<1/!@BE3!<E!-<013!0-@<.2812,4!6,!(&!1S0170RE,!@83!BS8EC-,12820<1!.:,BB,!7,!2,-@:.82E.,!7813!

B,3!2033E3!/8.!B,3!2033E3!<12!70AA:.,12,3!;8B,E.3!7, 4!^<E.!/,22,!.803<1G!70AA:.,12,3!;8B,E.3!<12!:2:!

012.<7E02,34! 6,3! 2.<03! 0170/,3! 2M,.-0RE,3! B,3!@BE3! .:@817E3!3<12!b! BS0170/,! 2M,.-0RE,!@<E.! B,3! 2033E3!
-<E3! d(&)>G! BS0170/,! @<E.! B,3! <3! d(&Q>! ,2! BS0170/,! 2M,.-0RE,! /.q10,1! d(&%>4! 68! �~<.B7! U,7,.820<1! A<.!
]B2.83<E17!01!$,70/01,!817!Q0<B<CJ!(,-@,.82E.,�!A802!:282!RESE1,!8EC-,12820<1!7,!2,-@:.82E.,!7,!
5G?�%! 1,! @.:3,12,! 8E/E1! 781C,.! 90<B<C0RE,! 281703! RESE1,! 8EC-,12820<1! 7,! P! f! ?�%! 7E.812! /01R!
-01E2,3!,32!@<2,120,BB,-,12!781C,.,EN! dQ8.1,22#"$#,2?G!=WWW>4!+E/E1!,AA,2!@82M<B<C0RE,!30C10A0/820A!
1S8! :2:! <93,.;:! 8;,/! E1! (&�=4! %,@,17812G! f! E1! (&! 3E@:.0,E.G! B,3! ,AA,23! 2M,.-0RE,3! 7,3! EB2.83<13!
@,E;,12!/<13202E,.!E1!.03RE,!@<E.! B,!2033E! 013<10A0:4!':81-<013G!/,.2801,3!2M:.8@0,3!20.,12!@8.20!7,!
/,2! ,AA,2G! /<--,! B8! @MJ30<2M:.8@0,! E20B03:3! ,1! e01:302M:.8@0,! <E! B,3! EB2.83<13! A</8B03:3! 7,! M8E2,!
012,1302:!dD&U]>4!!

!

G!!

8J),$%(&#b?#U&*%1"#$5".0%J)"?
#

r#4)%'',&1"#*;2%:.;"#4,.#2c,44,."%22,="#)2$.,'(&(."G# r#4)%'',&1"#&;1"'',%."#4().#7,%."#,)=0"&$".#

2"#$%'')#*"#\sB?

!
#

=> #UU#()!'*'!(D#"$&r]#)!

6,3!,AA,23!1<1!2M,.-0RE,3!3<12!70;03:3!,1!7,EN!/82:C<.0,3!8;,/!7SE1,!@8.2!B8!/8;02820<1!,2!7S8E2.,!
@8.2! B,3! 8E2.,3! ,AA,23!-:/810RE,34! 6,3! EB2.83<13! 7,! A809B,! 012,1302:! <12! 7,3! ,AA,23! 90<B<C0RE,34! 68!
-8\,E.,! @8.20,! 7,3! ,AA,23! 90<B<C0RE,3! f! A809B,! 012,1302:! ,32! 1<1! 2M,.-0RE,4! 6,! @.01/0@8B! ,AA,2! 1<1!
2M,.-0RE,! ,32! B8! /8;02820<14! 68! /8;02820<1! /<..,3@<17! f! B8! A<.-820<1! 7SE1,! 9EBB,! 7,! C8_! 7813! E1!
B0RE07,4!6S017,N!-:/810RE,!dA<.-EB,!?>!7:/<E;,.2!@8.!D<BB817!,2!+@A,B!,1!5VTV!7<11,!E1,!0170/820<1!
3E.!B,3!7<--8C,3!-:/810RE,3!7,3!2033E3!7l!f!B8!/8;02820<1!01,.20,BB,!d+@A,B!z!D<BB817G!5VV5s!D<BB817!
z! +@A,BG! 5VTV>4! ^<E.! E1!$&! �! WGO! BS8-@B02E7,! 8/<E320RE,! ,32! /<1307:.:,! /<--,! A809B,G! @<E.! 7,3!
;8B,E.3! 7,! $&! /<-@.03,3! ,12.,! WGO! ,2! WGI! 7,3! 7<--8C,3! 90<B<C0RE,3! <12! :2:! <93,.;:3! 3E.! B,3!
012,32013!,2! B,3!@<E-<13!B<.3!7,!BS:/M<C.8@M0,!7E!Au2E3!dQ.0203MG!=WWW>4!^<E.!E1!$&!3E@:.0,E.!f!WGI!
BS8-@B02E7,!7,3!EB2.83<13!,32!/<1307:.:,!/<--,!:B,;:,!,2!0B!,N032,!E1!.03RE,!7,!/8;02820<1!d2,.!D88.G!
=WWV>4!%,!.03RE,!8EC-,12,!,1!A<1/20<1!7,!BS017,N!-:/810RE,G!B8!;8B,E.!3,E0B!7S0170/,!-:/810RE,!f!1,!
@83! 7:@833,.! @<E.! .,32,.! 7813! B,3! B0-02,3! 7,! 3:/E.02:! 90<B<C0RE,! 8/2E,BB,-,12! ,32! 7,! 5GV! 3E.! B,3!
:/M<C.8@M,3! d2,.! D88.G! =WWV>4! 6,3! -0/.<9EBB,3! <3/0BB,12! f! 70AA:.,123! .:C0-,3! ,1! A<1/20<1! 7,!
BS8-@B02E7,! 7,3! EB2.83<13G! @<E.! 7,3! $&! 983G! B,3! -0/.<9EBB,3! <3/0BB,12! 7,! A8n<1! 3289B,! d/8;02820<1!
3289B,>G!281703!RE,!@<E.!7,3!$&!@BE3!:B,;:3!B,3!-0/.<9EBB,3!;<12!f!/M8RE,!/J/B,!7,!@.,330<1!1:C820;,!
/.<02.,!,1!280BB,!\E3RESf!3S,AA<17.,.!3E.!,BB,X-j-,G!/S,32!B8!/8;02820<1!01,.20,BB,4!%,2!,AA<17.,-,12!7,!
B8! -0/.<9EBB,! 3,! /8.8/2:.03,! 1<28--,12! @8.! E1,! A.8C-,12820<1! RE0! ,12.8k1,! E1,! :B:;820<1! 7,!
2,-@:.82E.,! B</8B,-,12G! 80130! RESE1,! @.<7E/20<1! 7,! .870/8EN! B09.,34! ^<E.! 7,3! $&! 2.H3! :B,;:3! B8!

DEG
w

DEG
w

w
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0=

0
w DEG

w
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! &(!

-0/.<9EBB,!A<.-,!E1!v!-0/.<X\,2!wG!B8!-0/.<9EBB,!3,!@.<\,22,!/<12.,!B8!-,-9.81,!@B83-0RE,!7,!A8n<1!
2.H3!;0<B,12,G!/,!RE0!017E02!B8!A<.-820<1!7,!@<.,3!-,-9.8180.,3!dA0CE.,!OXP/>4!

!

9(.0)2"#T?#U&*%1"#0;1,&%J)"?# y!017,N!-:/810RE,G !y!@0/!7,!@.,330<1!1:C820;,!d$^8>G! y!A.:RE,1/,!d$D_>!

#

O> 6#)!$#(D*Z#)!(D#"+^#](&r]#)!](&6&)+'(!6#)!]6("+)*')!

#1! /,!RE0! /<1/,.1,! BS0-8C,.0,!:/M<C.8@M0RE,G! B,3!@8.8-H2.,3!EB2.83<1<.,3!<12!:2:! /M<0303!@<E.!
B,E.!/8@8/02:!f!7<11,.!7,3!0-8C,3!8;,/!E1,!9<11,!.:3<BE20<1!3@8208B,!,2!2,-@<.,BB,!,1!E20B03812!7,3!
@EB3,3!2.H3!/<E.23!d7,! BS<.7.,!7,! B8!-0/.<3,/<17,>!80130!RESE1,!@.,330<1!8/<E320RE,!3EAA03812,!@<E.!
<92,10.!E1!9<1!.8@@<.2!30C18B!3E.!9.E024!6,!9E2!,32!7S<92,10.!BS0-8C,!f!;03:,!708C1<320RE,!3813!/8E3,.!
7S,AA,2!/,BBEB80.,!30C10A0/820A4!}!BS01;,.3,G!B,3!8@@B0/820<13!2M:.8@,E20RE,3!7,3!EB2.83<13!.,RE0H.,12!RE,!
B,! 2033E! /09B:! 3E9033,!7,3! /M81C,-,123! .:;,.309B,3!<E!1<1! d,1! A<1/20<1!7E!9E2! 2M:.8@,E20RE,>4! 6,3!
EB2.83<13!2M:.8@,E20RE,3!3<12!C:1:.8B,-,12!7:B0;.:3!,1!/<1201E!<E!8;,/!7,!B<1C3!@EB3,3!d7,!BS<.7.,!
7,! B8!-0BB03,/<17,>4!6S893<.@20<1!@8.! B,3! 2033E3!7,! BS:1,.C0,!EB2.83<1<.,!/<17E02!f!E1!:/M8EAA,-,12!
2033EB80.,4!6,3!2M:.8@0,3!@8.!EB2.83<13!@,E;,12!j2.,!70;03:,3!,1!7,EN!/82:C<.0,3!b!v!M8E2,!w!012,1302:!
,2!v!9833,!w!012,1302:G!B8!@.,-0H.,!,32!983:,!3E.!B,3!,AA,23!2M,.-0RE,3G!@83!B8!3,/<17,!dQ8e,.#"$#,2?G!
=WW5>4!!

]6("+)*')!Z#!D+](#!&'(#')&(#!

6,!9E2!@.01/0@8B!7,!1<-9.,E3,3!8@@B0/820<13!2M:.8@,E20RE,3!7,3!EB2.83<13!,32!BS:/M8EAA,-,12!7,3!
2033E3! 7<12! @.01/0@8B,-,12! B,! �D0CM! &12,1302J! U</E3,7! ]B2.83<E17�! dD&U]>G! B8! 3<1<2M.<-9<BJ3,! B8!
B02M<2.020,!,2!B8!B0@<BJ3,!d$02.8C<2.0G!=WW?>4!

X!D&U]!

6S8EC-,12820<1! 7,! RE,BRE,3! 7,C.:3! @8.! .8@@<.2! f! B8! 2,-@:.82E.,! 1<.-8B,! @,E2! 8;<0.! 7,!
1<-9.,EN! ,AA,23! @MJ30<B<C0RE,3! 9:1:A0RE,3! /<--,! @8.! ,N,-@B,! BS8EC-,12820<1! 7,! B8! @,.AE30<1!
381CE01,!7813!B8!.:C0<1!320-EB:,4!#1!A<1/20<1!7,3!@8.8-H2.,3!8/<E320RE,3G!B8!320-EB820<1!EB2.83<1<.,!
017E02! <E! 1<1! 7,3! ,AA,23! 2M,.-0RE,34! Z813! /,.2801,3! 8@@B0/820<13! /S,32! BS,AA,2! 2M,.-0RE,! RE0! ,32!
822,17EG! /<--,! 7813! B8! 2,/M10RE,!D&U]4! %,22,! 2,/M10RE,! E20B03,! 7,3! EB2.83<13! 7,! M8E2,! 012,1302:!
A</8B03:3!RE0!@,.-,22,12!7S:B,;,.!3@:/0A0RE,-,12! B8! 2,-@:.82E.,!7SE1,!_<1,!7SE1!<.C81,!7,! A8n<1!
2.H3! .8@07,! d2,-@:.82E.,! 822,012,!b! ?F�%! ,1! -<013! 7,! O! 3,/<17,3>4! 6,3! 012,1302:3! EB2.83<1<.,3!
E20B03:,3!7813!/,22,!2,/M10RE,!3<12!7,!B[<.7.,!7E!e~Y/-=!3<02!,1;0.<1!5WWW!A<03!B[012,1302:!E20B03:,!,1!
@MJ30<2M:.8@0,!,2!5W!WWW! A<03! /,22,!E20B03:,!,1!:/M<C.8@M0,4!]1,!:B:;820<1!7,! 2,-@:.82E.,!f!?F�%!
7E.812!E1,!3,/<17,!/<17E02!f!B8!-<.2!/,BBEB80.,!d`,11,7J#"$#,2?G!=WWO>46S:B:;820<1!7,!B8!2,-@:.82E.,!
7:@,17!7,!BS012,1302:!EB2.83<1<.,G!7E!/<,AA0/0,12!7S893<.@20<1!2033EB80.,G!7,!B8!@,.AE30<1!2033EB80.,!,2!
7E! 2,-@3! 7S,N@<3020<1! 8EN! EB2.83<134! 6,3! 2.802,-,123! MJ@,.2M,.-0RE,3! 3,! 983,12! 3E.! B,! -80120,1!
7SE1,!2,-@:.82E.,!/<-@.03,!,12.,!PO!,2!FW�%!7E.812!RE,BRE,3!3,/<17,3! \E3RESf!5!M,E.,4!D0BC,.!"$#
,2?!<12!2.<E;:!RE,!B8!2,-@:.82E.,!2M,.-<89B830;,!/.020RE,!@<E.!B,!2033E!2E-<.8B!,32!/<-@.03,!,12.,!
??!,2!FW�%!dD0BC,.#"$#,2?G!=WW?>4!68!2,/M10RE,!7,3!D&U]!,32!7,!@BE3!,1!@BE3!E20B03:,!/<--,!-:2M<7,!
7[89B820<1!2E-<.8B,!,1!.,-@B8/,-,12!7,! B8!/M0.E.C0,!/M,_! B[M<--,4!6,!2.802,-,12!D&U]!,32!B,!@BE3!
3<E;,12! CE07:! @8.! :/M<C.8@M0,! /,@,17812! 0B! ,N032,! E1! 8@@8.,0BB8C,! @,.-,22812! 7,! .:8B03,.! 7,3!
@.<2</<B,3! 7,!D&U]! CE07:3! @8.! &"$! d*.30# "$# ,2?G! =W5W>4! 6,3!D&U]!<12! @.<E;:! B,E.! ,AA0/8/02:! 7813! B,!
/87.,! 7,! /81/,.3! 7E! A<0,G! 7E! @81/.:83! ,2! 7E! 3,014! 68! @.01/0@8B,! /<-@B0/820<1! ,32! B[8@@8.020<1! 7,!
9.lBE.,3!3E.!B8!@,8E4!!
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! &)!

X!6+!)*'*(D"*$Q*6p)#!

68! 3<1<2M.<-9<BJ3,!,32!E1,! 2,/M10RE,!E20B03:,!7813! B8!7033<BE20<1!7,3! /80BB<23! 381CE013!@<E.! B,!
2.802,-,12! 7,3! /.03,3! /8.708RE,3! d+B,N817.<;# "$# ,2?G! =WWPs! Z8AA,.23M<A,.! z! D,11,.0/0G! =WWO>4! 68!
7033<BE20<1!7E! /80BB<2!,32!E10RE,-,12! B8! /<13:RE,1/,!70.,/2,!7,! B8!@.,330<1!8/<E320RE,!8@@B0RE:,4!
]1,! 8-:B0<.820<1! @,E2! j2.,! <92,1E,! B<.3RE[<1! /<E@B,! /,22,! -:2M<7,! f! E1,! ,1_J-,! 2,BB,! RE,!
B[8/20;82,E.!7,!@B83-01<CH1,!0-@B0RE:,!7813!B8!7:C.87820<1!7,3!/80BB<23!381CE013!d$02.8C<2.0G!=WW?>4!
%,22,!2,/M10RE,!8!:2:!.:8B03:,!3E.!7,3!-<7HB,3!810-8EN!,2!:C8B,-,12!,1!/B010RE,4!

]6("+)*')!Z#!U+&Q6#!&'(#')&(#!

6,3! 2M:.8@0,3! EB2.83<1<.,3! 7,! A809B,! 012,1302:! 3<12! B8! 3<1<@M<.H3,! d8@@,B:,! :C8B,-,12!
@M<1<@M<.H3,>G!B8!@MJ30<2M:.8@0,G!80130!RE,!B8!3<1<@<.820<14!

X!)*'*^D*"#)#!

6,3!EB2.83<13!@,.-,22,12!:C8B,-,12!7S8EC-,12,.!B,!2.813A,.2!7,!-<B:/EB,3!2M:.8@,E20RE,3!7813!
B,3!2033E34!6,!2,.-,!3<1<@M<.H3,!7:30C1,!B8!2,/M10RE,!7,!2.813A,.2!7,!-<B:/EB,3!8/20;,3!@8.!B8!@,8E!
,1!@.:3,1/,!7SEB2.83<13!d*CE.8#"$#,2?G!=WWTs!)e8E,1!z!c,121,.G!5VTP>4!6,3!-:/8103-,3!@8.!B,3RE,B3!
B,3!EB2.83<13!@,.-:890B03,12!B8!@,8E!.,32,12!-:/<11E34!6,3!EB2.83<13!7,!A809B,!A.:RE,1/,!d,12.,!=W!
,2! 5WWeD_>! 8@@8.8033,12! /<--,! B,3! @BE3! ,AA0/8/,3! @<E.! /,22,! 2,/M10RE,4! 68! @.,-0H.,! :2E7,!
.8@@<.2812! B,! A802! RE,! B,3! EB2.83<13! 8EC-,12,12! B,! 2.813A,.2! 7,!-<B:/EB,3! @8.! ;<0,! 2.8137,.-0RE,!
782,!7,!5V?PG!,1!E20B03812!7,!BSMJ7.</<.203<1,!dU,BB01C,.!z!)/M-072G!5V?P>4!6,3!70AA:.,12,3!-<B:/EB,3!
2.813A:.:,3! @8.! /,22,! -:2M<7,! 3<12! BSMJ7.</<.203<1,G! BS:.J2M.<@<g:201,G! BS013EB01,! <E! ,1/<.,! 7,3!
8C,123! 81,32M:308123! 2,B3! RE,! B8! B07</8g1,! <E! B8! NJB</8g1,! dQ,/e,.# "$# ,2?G! =WW?s! `82_# "$# ,2?G! =WWP>4!
%,22,! -:2M<7,! 8! A802! B[<9\,2! 7[E1,! :2E7,! /B010RE,! /M,_! B[M<--,! @<E.! B,! 2.813A,.2! ,AA0/8/,! 7,!
32:.<g7,3! dB,! 9,28-:2M83<1,>! d$8.E810# "$# ,2?G! =W5W>4! 6S8;8128C,! 7,! /,22,! 2,/M10RE,! ,32!
BS87-01032.820<1! 7,! 3E93281/,3! 3813! 01\,/20<1G! B,! @.<7E02! ,32! 8@@B0RE:! 3E.! B8! @,8E! ,2! B,! 2.813A,.2!
012.87,.-0RE,!,32!.:8B03:!@8.!B,3!EB2.83<134!

X!^Dp)&*(D#"+^&#!

&B! ,32! f! 1<2,.! RE,! B,3! EB2.83<13! 3<12! E20B03:3! 7,! A8n<1! ,-@0.0RE,! 7813! B8! 2M:.8@0,! 7,3!
2,1701<@82M0,3G! 7,3! 2.<E9B,3! 8.20/EB80.,3! ,2! <33,EN4! 6,3! EB2.83<13! 3<12! :C8B,-,12! E20B03:3! @<E.!
8//:B:.,.!B8!.:@8.820<1!2033EB80.,G!B8!.:3<BE20<1!7,!BSu7H-,!80130!RE,!B8!/0/82.03820<14!%,22,!-:2M<7,!
,32!/<11E,!3<E3!B,!1<-!7,!@MJ30<2M:.8@0,4!6,3!7,EN!@.01/0@8EN!2033E3!2.802:3!,1!@MJ30<2M:.8@0,!3<12!
B,3!2,17<13!,2!BS<34!+0130G!7,3!:2E7,3!-,1:,3!3E.!E1!-<7HB,!7,!B:30<1!7E!2,17<1!7S+/M0BB,!<E!3E.!B,3!
A.8/2E.,3!<33,E3,3!-<12.,12!RE,!B8!320-EB820<1!EB2.83<1<.,!3E.!/,3!2033E3!B:3:3!8//:BH.,!B8!.:@8.820<1!
2,1701,E3,! d'C# "$#,2?G! =WWOs!'C!z!UE1CG!=WWIs!p,E1C# "$#,2?G! =WWF>!,2!<33,E3,! d+_E-8# "$#,2?G! =WW5s!
U8;8.<X^0@0# "$#,2?G! =W5W>!,1! 320-EB812!@.01/0@8B,-,12! B8!@.<7E/20<1!7,!-82.0/,!,N2.8/,BBEB80.,!,2! B8!
@.<B0A:.820<1!/,BBEB80.,4!6f!,1/<.,G!B,3!-:/8103-,3!@8.!B,3RE,B3!B,3!EB2.83<13!,N,./,12!B,E.3!9:1:A0/,3!
2M:.8@,E20RE,3! 3<12!,1/<.,!-8B! /<11E34!%,!9:1:A0/,!7:@,17!/,@,17812!7,!1<-9.,EN!@8.8-H2.,3!
2,B3! RE,! B8! A.:RE,1/,! 7,! B[<17,! EB2.83<1<.,G! B[012,1302:G! B,! 2,-@3! 7,! 320-EB820<1G! B,! 1<-9.,! 7,!
2.802,-,123!80130!RE,! B8!@M83,!7,!.:@8.820<1!@,17812! B8RE,BB,! B,! 2.802,-,12!8! B0,E4! &B!8!:2:!-<12.:!
@8.!,N,-@B,!RE[E1!2.802,-,12!7,!@MJ30<2M:.8@0,!EB2.83<1<.,!7E.812!B8!@M83,!@.:/</,!7,!.:@8.820<1!
<33,E3,! d@M83,! 01AB8--82<0.,! ,2! @.<B0A:.820;,>! @,.-,2! E1,! 8//:B:.820<1! 7,! B8! .:@8.820<1! <33,E3,4!
%,@,17812G!30! B,! 2.802,-,12!,32!,AA,/2E:! B<.3!7,! B8!@M83,!@.<B0A:.820;,!28.70;,!/[,32! B8! A<.-820<1!7,!
/8.20B8C,!RE0!,32!320-EB:,!d2,.!D88.G!=WWI>4!(<E3!/,3!@8.8-H2.,3!7<0;,12!j2.,!,1/<.,!<@20-03:3!8A01!
7,!@.<@<3,.!E1!@.<2</<B,!2M:.8@,E20RE,!,AA0/8/,!@<E.!B,3!B:30<13!7,!B[<34!6,3!,AA,23!3E.!B,3!2,17<13!
3,.<12!703/E2:3!@BE3!28.7!7813!B,!-81E3/.024!

!
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! '+!

X!)*'*^*"+(&*'!

68!3<1<@<.820<1!,32!B,!2,.-,!E20B03:!@<E.!7:/.0.,!B,!@M:1<-H1,!@8.!B,RE,B!B,3!EB2.83<13!-<70A0,12!
2.81302<0.,-,12! B8! @,.-:890B02:! 7,! B8! -,-9.81,! @B83-0RE,! ,1! @.:3,1/,! 7S8C,123! 7,! /<12.832,!
EB2.83<1<.,G!@,.-,22812!E1!2.813A,.2!7,!-<B:/EB,3!7,!A809B,!,2!M8E2!@<073!-<B:/EB80.,!d7,!BS<.7.,!7E!
-:C878B2<1>!7813!B8!/,BBEB,4!%,22,!2,/M10RE,!3,.8!7:280BB:,!@BE3!B<01!7813!/,22,!@8.20,4!

&&&> 6#)!$&%"*Q]66#)!Z#!K+c!

5> ^.:3,12820<1!

6,3! -0/.<9EBB,3! 7,! C8_! 3<12! /<--,! B,E.! 1<-! BS0170RE,! 7,3! <9\,23! 7,! 280BB,! -0/.<-:2.0RE,!
/<-@<3:3!7,!C8_4!#BB,3!<12!:2:!-03,3!8E!@<012!/<--,!8C,12!7,!/<12.832,!EB2.83<1<.,G!/8.!B,!C8_!,32!
E1! @E033812! .:AB,/2,E.! 7,3! EB2.83<134! #1! ,AA,2G! BS8\<E2! 7,3! -0/.<9EBB,3! 7,! C8_! 7813! B8! /0./EB820<1!
3J32:-0RE,!@,.-,2!7,!/.:,.!7,3! 012,.A8/,3!7,!-0B0,EN!7S0-@:781/,!8/<E320RE,3!2.H3!70AA:.,12,3!,2!
80130! ,1C,17.,.! E1,! .:AB,N0<1! 7,3! EB2.83<134! 6,! @<2,120,B! 7,! /,3! 8C,123! 7,! /<12.832,! ,32! 7<1/! 7,!
@<E;<0.! @8BB0,.! 8EN! A809B,3! 70AA:.,1/,3! 7S:/M<C:10/02:! 7,3! 2033E3! ,1! .:M8E33812! B,! /<12.832,! 7,3!
0-8C,3! 7E! /<-@8.20-,12! ;83/EB80.,4! 6,3!-0/.<9EBB,3! 7,! C8_! <12! 7,3! @.<@.0:2:3! @MJ30RE,3! RE0! B,E.!
@,.-,22,12! 7Sj2.,! 7,3! <3/0BB82,E.3! 8/<E320RE,34! %,B8! 30C10A0,! RES,1! A<1/20<1! 7,! BS<17,! EB2.83<1<.,!
,1;<J:,G!B,3!-0/.<9EBB,3!7,!C8_!,12.,12!,1!<3/0BB820<14!%,3!<3/0BB820<13!3<12!E1,!8B2,.181/,!7,!@M83,3!
7,! /<-@.,330<1! ,2! 7S,N@8130<1! 7,! B8! -0/.<9EBB,G! BS8-@B02E7,! ,2! B8! A.:RE,1/,! 7S<3/0BB820<1! 7,! B8!
-0/.<9EBB,!,32!70.,/2,-,12!B0:,!f!BS<17,!EB2.83<1<.,!,1;<J:,!dA0CE.,!OX5>4!%,22,!@.<@.0:2:!<3/0BB82<0.,!
,32!@.01/0@8B,-,12!7E,!f! B8!/<-@.,33090B02:!7,! B8!-0/.<9EBB,!x!/<-@<3:,!-8\<.0280.,-,12!7,!C8_!x!
80130!RE,!BS:B8320/02:!7,!3<1!,1;,B<@@,!/<-@<3:,!B,!@BE3!3<E;,12!7,!@M<3@M<B0@07,34!%,22,!<3/0BB820<1!
/.::! 8B<.3! ,1! .,2<E.! E1! 30C18B! EB2.83<1<.,! d:/M<>! RE,! BS<1! ;03E8B03,! 3E.! E1! :/M<C.8@M,4! 6,3!
-0/.<9EBB,3! @<33H7,12! E1,! A.:RE,1/,! 7,! .:3<1181/,G! /[,32XfX70.,! E1,! A.:RE,1/,! f! B8RE,BB,!
BS8-@B02E7,!7,3!<3/0BB820<13!,32!-8N0-8B,G!/,BB,X/0!/,!302E,!,12.,!=!,2!?!$D_!,1!A<1/20<1!7E!2J@,!7,!
-0/.<9EBB,34!6S:/M<C.8@M0,!7,!/<12.832,!,32!@.01/0@8B,-,12!E20B03:,!,1!/8.70<B<C0,!,2!7,!@BE3!,1!@BE3!
,1!<1/<B<C0,!7813! B8!7:2,/20<1!7,!2E-,E.34!Z,!1<-9.,E3,3!-0/.<9EBB,3!7,!C8_!3<12!7S<.,3!,2!7:\f!
E20B03:,3!,1! /B010RE,! d289B,8E!OX=>4!%,22,! 2,/M10RE,!@<33H7,!,1!,AA,2!7,!1<-9.,EN!8;8128C,3!b! ,BB,!
,32!@,E!/<E2,E3,G!1<1! 01;830;,! dB,3!EB2.83<13!E20B03:3!,1!:/M<C.8@M0,!7,!/<12.832,! 3<12! B,3!-j-,3!
RE,!/,EN!E20B03:3!,1!:/M<C.8@M0,!7,!708C1<320/!812:1828B! /M,_! B,!9:9:>!,2!@,.-,2!7,!;03E8B03,.! B,3!
;8033,8EN! 381CE013! /8.! BS8C,12! 7,! /<12.832,! ,32! 01\,/2:! @8.! ;<0,! 012.8;,01,E3,4! %,22,! @.<@.0:2:!
@,.-,2! 7SE20B03,.! BS:/M<C.8@M0,! 7,! /<12.832,! @<E.! ;03E8B03,.! ,1! /8.70<B<C0,! 7,3! -8BA<.-820<13!
/8.708RE,! d@8.! ,N,-@B,! E1! A<.8-,1! <;8B,! @,.-:89B,! ,12.,! B,3! 7,EN! <.,0BB,22,3>! 80130! RE,! B,3!
81<-8B0,3!;83/EB80.,3!/<.<18.0,11,3!<E!8E!10;,8E!7E!@:.0/8.7,4!

!%,22,!2,/M10RE,!7S0-8C,.0,!:-,.C,12,!,32!:C8B,-,12!7,!@BE3!,1!@BE3!E20B03:,!,1!<1/<B<C0,!@<E.!
B8! 7:2,/20<1! 7,! 2E-,E.34! #1! ,AA,2G! B,3! 2033E3! 2E-<.8EN! 8J812! 7813! B,E.! -0/.<,1;0.<11,-,12! E1,!
MJ@,.;83/EB8.03820<1!/M8<20RE,G!B8!_<1,!2E-<.8B,!3,.8!7,!/,!A802!B8!@.,-0H.,!f!j2.,!;03E8B03:,!8@.H3!
01\,/20<1!7,!BS8C,12!7,!/<12.832,!B<.3!7,!BS,N8-,1!:/M<C.8@M0RE,4!#1!=WWFG!0B!8!:2:!,320-:!f!5!-0BB0<1!
B,!1<-9.,!7SE20B03820<13!7S+%]!,1!/B010RE,!7813!B,!-<17,G!/,!/M0AA.,!,32!,1!/<132812,!8EC-,12820<1!
dQB<-B,J#"$#,2?G!=WWI>4!

6S012,.8/20<1!,12.,!B,3!EB2.83<13!,2!B,3!-0/.<9EBB,3!7,!C8_!,32!E1,!A<.-,!7,!/8;02820<1!8/<E320RE,G!
B,3!-0/.<9EBB,3!@,E;,12!8C0.!/<--,!1<J8E!7,!/8;02820<1!01,.20,BB,4!%,3!@,.2E.9820<13!@.<7E03,12!7,3!
@,.2E.9820<13!-:/810RE,3!,2!@,E;,12!017E0.,!7,3!,AA,23!90<B<C0RE,3!3E.!B,3!/,BBEB,3!,2!B,3!2033E3G!/,3!
,AA,23!3,.<12!7:280BB:3!7813!B8!3,/20<1!012,.8/20<1!/,BBEB,X-0/.<9EBB,!EB2.83<134!U&#:%$.(G!B,3!,AA,23!7,3!
-0/.<9EBB,3!3E.!B,3!/,BBEB,3!,32!/<11E!3<E3!B,!1<-!7,!3<1<@<.820<14!6,!@M:1<-H1,!7,!3<1<@<.820<1!
,2! B8! -<.2! /,BBEB80.,! <12! :2:! .8@@<.2:3! @<E.! 7,3! ;8B,E.3! 7,! $&! 01A:.0,E.,3! 8E! 3,E0B! 7,! /8;02820<1!
01,.20,BB,4!U&#:%:(G!7,3!,AA,23!/J2<2<N0RE,3!<E!01AB8--82<0.,3!<12!:2:!<93,.;:3!@<E.!7,3!;8B,E.3!7,!$&!
7,!BS<.7.,!7,!WGP4!&B!,32!7<1/!0-@<.2812!7,!.,;<0.!B,3!;8B,E.3!3,E0B3!,1!A<1/20<1!7E!2J@,!7S:/M<C.8@M0,!
.:8B03:,4!
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! '*!

!

!

9%=)."#HE\?#Q15;0,#%22)'$.,&$#2"'#"77"$'#*c)&#15,04#,1()'$%J)"#/#*%77;."&$"'#%&$"&'%$;'#').#)&"#0%1.(-)22"#

*"# =,6?# ^,_# L"'# )2$.,'(&'# *"# 7,%-2"# %&$"&'%$;# %&*)%'"&$# 2c('1%22,$%(&# *c)&"#0%1.(-)22"# *;</# "D%'$,&$"G# (&#

4,.2"#*"#1,:%$,$%(&#'$,-2"#2(.'J)"#2,#$,%22"#*"#2,#0%1.(-)22"#('1%22"#,)$().#*"#'(&#*%,0>$."#*"#.;'(&,&1"#

^1".12"'#42"%&'_?#^-_#t#*"#42)'#7(.$"'#%&$"&'%$;'#2"#*%,0>$."#*"#2,#0%1.(-)22"#1.(k$#.,4%*"0"&$#"&#J)"2J)"'#

1K12"'#<)'J)c/#'c"77(&*.".#').#"22"E0u0"#"&#1.;,&$#*"'#"77"$'#$5".0%J)"'#^O"n0,&#a#F"$$%&=".G#`XXg_?#

#

9%=)."# HE`?# U22)'$.,$%(&# *c)&"# 0%1.(-)22"# *"# =,6# ^N_G# (-'".:,$%(&# "&# 0%1.('1(4%"# (4$%J)"# *"# 0%1.(-)22"'# @%1.(0,.I".
S@#

,)$().#*"#1"22)2"'#]"L,#,:,&$#'$%0)2,$%(&#)2$.,'(&(."#^F_?#

=> %<-@<3020<1!

]1! 8C,12! 7,! /<12.832,! EB2.83<1<.,! d+%]>! 7<02! .,-@B0.! RE,BRE,3! /<17020<13!b! B,3! +%]! 3<12! 7,3!
-0/.<9EBB,3! /<-@<3:,3! 7,! C8_! 32890B03:3! <E! 1<1! @8.! E1,! ,1;,B<@@,! 7,! -82:.08E! 90</<-@8209B,!
/<--,!7,3!@.<2:01,3G!7,3!B0@07,3!<E!7,3!@<BJ-H.,34!6,3!+%]!7<0;,12!j2.,!7,!280BB,!01A:.0,E.,!f!/,BB,!
7SE1,! M:-820,! d@8338C,! 7,3! 70AA:.,12,3! 98..0H.,3! 90<B<C0RE,3>! ,2! j2.,! 8@@.<@.0:3! @<E.! BS01\,/20<1!
012.8;,01,E3,4! 6,3! +%]! 7<0;,12! :C8B,-,12! j2.,! 3EAA038--,12! @,2023! ,2! 3289B,3! @<E.! 2.8;,.3,.! B,3!
/8@0BB80.,3!@EB-<180.,34!]1,!A<03!01\,/2:G!B,3!+%]!7<0;,12!@,.3032,.!7813!B8!/0./EB820<1!3EAA038--,12!
B<1C2,-@3G! 3813! j2.,! 7:2.E02G! @<E.! .:8B03,.! E1,! 0-8C,! :/M<C.8@M0RE,! d8E! -<013! =W! -01E2,3>G! 0B3!
7<0;,12!/<13,.;,.!B,3!-j-,3!7J18-0RE,3!7,!ABEN!RE,!B,!381C4!

6,!289B,8E!OX=!@.:3,12,!B,3!70AA:.,12,3!-0/.<9EBB,3!7:;,B<@@:,3!f!/,!\<E.4!Z0AA:.,123!2J@,3!7,!C8_!
<12! :2:! E20B03:3! 7813! B8! A89.0/820<1! 7,3! -0/.<9EBB,34! 6,3! @.,-0,.3! 8C,123! 7,! /<12.832,! -03! 3E.! B,!
-8./M:! :280,12! /<-@<3:3! 7S80.! d#/M<;032G! +B9E1,NG! 6,;<;032>4! 68! @.,-0H.,! C:1:.820<1! 7S+%]!
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! '"!

7:;,B<@@:,! 7813! B,3! 811:,3! 5VVW! /<13032,! ,1! 7,3! -0/.<9EBB,3! 7S80.! ,12<E.:,3! 7,! @8.<03! .0C07,3!
/<13202E:,3!7S8B9E-01,!ME-801,!<E!7,!C8B8/2<3,4!6,!@.,-0,.!+%]!-03!3E.! B,!-8./M:!,32! BS#/M<;032G!
/,! 7,.10,.! 1,! @<E;802! j2.,! E20B03:! RE,! @<E.! BS0-8C,.0,! 7E! /uE.! 7.<024! )8! 280BB,! :2812! 2.<@! :B,;:,!
BS#/M<;032!1,!A.81/M0!@83!B8!-0/.</0./EB820<1!@EB-<180.,4!Z,!@BE3!38!7E.:,!7,!;0,!8@.H3!01\,/20<1!,32!
2.H3!A809B,!d�5-01>4!6,!@.,-0,.!+%]!/8@89B,!7,!.:3032,.!f!B8!/0./EB820<1!@EB-<180.,!Al2!BS+B9E1,N!@E03!
B,! 6,;<;0324! ]1,! 0-8C,.0,! 7,! /<12.832,! 7E! /uE.! 7.<02! ,2! C8E/M,! ,32! 8B<.3! @<3309B,4! 68! 7,EN0H-,!
C:1:.820<1!7,!-0/.<9EBB,3!,32!-8.RE:,!@8.!B,!.,-@B8/,-,12!7,!BS80.!@8.!7,3!C8_!B<E.73!2,B3!RE,!B,3!
@,.ABE<.</8.9<1,3!d^U%>G!@.01/0@8B,-,12!%OUT!,2!%PU5W!<E!B,3!M,N8ABE<.,3!7,!3<EA.,!d)UF>4!%,3!C8_!7,!
M8E2!@<073!-<B:/EB80.,!<12! B8! @.<@.0:2:!7,!70AAE3,.! 2.H3! B,12,-,12!7813! B,! 381CG! /,!RE0! 8EC-,12,!
30C10A0/820;,-,12! B,! 2,-@3! 7,! 7,-0X;0,! 7,3! +%]! 8@.H3! 01\,/20<1! 7813! B8! /0./EB820<1! 381CE01,4! 6,E.!
,1;,B<@@,!,32!B,!@BE3!3<E;,12!/<-@<3:,!7,!@M<3@M<B0@07,34!Z,3!3E.A8/28123!,12<E.,12!,13E02,!/,22,!
,1;,B<@@,! @<E.! 32890B03,.! B8!-0/.<9EBB,4! 6S:@8033,E.! ,2! BS:B8320/02:! 7,! B8! @8.<0! 3<12! 7,3! @8.8-H2.,3!
0-@<.28123! /8.! 0B3! 7:2,.-01,12! BS:/M<C:10/02:! 7,! B8! -0/.<9EBB,! dL81! 60,a! z! QE.e8.7G! 5VV?>4! 6,3!
8C,123! 7,! /<12.832,! 7,! 2.<030H-,! C:1:.820<1! 3<12! ,1! /<E.3! 7,! 7:;,B<@@,-,12G! 0B3! @,.-,22,12!
1<28--,12!E1,!.:-81,1/,!7813!B8!/0./EB820<1!@BE3!:B,;:,4!

S,-2",)#HE`?#L%'$"#*"'#,="&$'#*"#1(&$.,'$"#)2$.,'(&(."'#*;:"2(44;'#4().#)&"#)$%2%',$%(&#"&#12%&%J)"#"$#"&#."15".15"?  

O*;! 2$B)7=$%&! 1$P! L%#46*++4! H$7664! "%%@4!

L=:*#7,&! )/M,.01C!+K! +0.! K8B8/2<3,! ! 5VV5!

"6B<%4Q! $8BB01/e<72! +0.! +B9E-01,!ME-801,! OGT?!�-! 5VVP!

C4#*#7,&! )/M,.01C!+K! +0.! K8B8/2<3,!Y!+/07,!@8B-020RE,! =XT!�-! 5VVF!

N+&7,*%! $<B,/EB8.!Q0<3J32,-3! %OUT! +B9E-01,!ME-801,! VOm!�5W�-! =WW5!

R<$%&7,*%! +178.03! +0.! +B9E-01,!ME-801,! OG=!�-! !

04S7%7&8! 6812M,E3! %OUT! ^M<3@M<B0@07,3! 5G5XOGO!�-! =WW5!

T*%*#<4! Q.8//<! )UF! ^M<3@M<B0@07,3! =G?XF�-! =WW5!

T*%$P*75! +-,.3M8-!D,8B2M! %PU5W! 60@07,3! O!�-! =WWF!

AM.U! Q.8//<! %OUT! ^M<3@M<B0@07,3! =GF�-! =WW?!

F7=)*;$)V4)! Q.8//<! %PU5WY'=! ^M<3@M<B0@07,3! =GOX=GV�-! =W5W!

!

6,!/09B8C,!7,!2033E!:2812!2.H3!0-@<.2812!RE,!/,!3<02!@<E.!BS0-8C,.0,!<E!B8!2M:.8@0,G!7,3!+%]!/09B:3!
3<12!f!@.:3,12!f!BS:2E7,4!6,3!-0/.<9EBB,3!/09B:,3!C.q/,!8E!/<E@B8C,!7,!B0C8173!8J812!B8!/8@8/02:!7,!3,!
A0N,.! 3@:/0A0RE,-,12! 3E.! 7,3! -<B:/EB,3! 7E! 2033E! /09B,! d@82M<B<C0RE,! @8.! ,N,-@B,>! @,.-,22,12! 7,!
;03E8B03,.! <E! 7,! 2.802,.! @.:A:.,120,BB,-,12! B,3! _<1,3! 7S012:.j24! ]1! 8C,12! 7,! /<12.832,! /<--,./08B!
.:/,12G! B,!$0/.<-8.e,.! (8.C,2X.,87J($! dL03E8B3<10/3>G! 8!@8.! ,N,-@B,! B8! /8@8/02:!7Sj2.,! C.,AA:! f!E1!
8120/<.@3! :%,! E1,! 90<201,! C.q/,! f! B8! @.:3,1/,! 7,! C.<E@,-,123! 32.,@28;0701,! f! B,E.! 3E.A8/,!
@,.-,22812! 80130! 7,! .:8B03,.! 7,! B[0-8C,.0,! -<B:/EB80.,! dA0CE.,! OXO>4! +/2E,BB,-,12G! 9,8E/<E@! 7,!
2.8;8EN! <12! :2:! .:8B03:3! %&# :%$.(# 3E.! /,! 2J@,! 7,!-0/.<9EBB,3! RE0! @,E;,12! 7:3<.-803G! @8.! ,N,-@B,G!
.,/<118k2.,!3@:/0A0RE,-,12! B8!^X3:B,/201,!d60171,.#"$#,2?G!=WW5>G! B,3! &%+$X5!d~,BB,.#"$#,2?G!=WWO>G! B,!
('UX{G!B,3!012:C.01,3!d#BB,C8B8#"$#,2?G!=WWO>!<E!,1/<.,!B,!L#KU"=!d+17,.3<1#"$#,2?G!=W5W>4!%,!2J@,!7,!
-0/.<9EBB,3!80130!A<1/20<118B03:!8!@,.-03G!@8.!,N,-@B,G!7,!/09B,.!,2!7,!7:2,/2,.!%&#:%:(!7,3!2M.<-9E3!
/M,_!B,!@<./!,1!3,!A0N812!8EN!.:/,@2,E.3!K^&&9Y&&&8!,N@.0-:3!f!B8!3E.A8/,!7,3!@B8RE,22,3!d]1C,.#"$#,2?G!
=WWW>4!



,-./0123.40-!E!67/.48!,,,!9!F.4<4=7.40-!18!<7!=0-0>0/7.40-!30@@8!@A.?018!18!./7-=B8/.!18!CD-8G!

! '#!

!

9%=)."#HEH?#U22)'$.,$%(&#*)#7(&1$%(&&"0"&$#*c)&"#0%1.(-)22"#1%-2;"#^@%1.(0,.I".#

S,.="$EP",*K
S@
_?#Q().1"#i#5$$4illnnn?:%'),2'(&%1'?1(0l1(&$.,'$E%0,=%&=#

!

O> &'U6]#'%#!Z#!6+!%*$^*)&(&*'!Z#)!$&%"*Q]66#)!)]"!6#]")!^"*^"&#(#)!+%*])(&r]#)!

6,3!@8.8-H2.,3!@MJ30RE,3!7,3!-0/.<9EBB,3!RE0!<12!E1,!01ABE,1/,!3E.!B,E.3!@.<@.0:2:3!8/<E320RE,3!
3<12!b!B8!280BB,!7,!B8!-0/.<9EBB,G!B[:@8033,E.!7,!B[,1;,B<@@,G!B8!.0C0702:!7,!B[,1;,B<@@,!,2!B,!2J@,!7,!C8_!
E20B03:4!

54!&'U6]#'%#!Z#!6+!(+&66#!Z#)!$&%"*Q]66#)!Z#!K+c4!

68!280BB,!7,3!+%]!,32!E1!@8.8-H2.,!2.H3!0-@<.28124!68!/8@8/02:!7,!703@,.30<1!7,3!EB2.83<13!@8.!B,3!
+%]!,32!8EC-,12:!8;,/!B,E.!280BB,!d7,!h<1C#"$#,2?G!5VV5>4!6,3!-0/.<9EBB,3!B,3!@BE3!C.<33,3!;<12!80130!
.,1;<J,.!@BE3!7[:1,.C0,!EB2.83<1<.,!RE,! B,3!@BE3!@,202,34!6,3!+%]!:2812! 01\,/2:3!7813! B8!/0./EB820<1!
3J32:-0RE,G! B,E.! 280BB,!1,!7<02!@83!7:@833,.! B8! 280BB,!7[E1! /8@0BB80.,!8A01!7,!1,!@83! B[<932.E,.G! /,22,!
280BB,!8!:2:!,320-:,!f!5W�-4!*92,10.!E1,!3<BE20<1!/<12,1812!E1,!7032.09E20<1!7,!280BB,!7,!-0/.<9EBB,!
2.H3! :2.<02,! ,32! E1! /M8BB,1C,! 2,/M10RE,G! 7S8E2812! @BE3! RES,1! A<1/20<1! 7,! B,E.! ,1;0.<11,-,12! B,3!
-0/.<9EBB,3!@,E;,12!AE30<11,.G!/.<k2.,!<E!3,!/<12.8/2,.!dL81!60,a!z!QE.e8.7G!5VV?>4!68!A.:RE,1/,!7,!
.:3<181/,! ,32! A<.2,-,12! 7:@,17812,! 7,! B8! 280BB,! 7,! B8!-0/.<9EBB,b! E1,!-0/.<9EBB,! 7,! @,202,! 280BB,!
.:3<11,!f!7,3!A.:RE,1/,3!@BE3!:B,;:,34!!

=4!&'U6]#'%#!Z#!6[#'L#6*^^#4!

68!/01:20RE,!7,!7033<BE20<1!7[E1,!-0/.<9EBB,!1<1!,1;,B<@@:,!,32!2.H3!.8@07,!,2!,1!@8.20/EB0,.!@<E.!
B,3! -0/.<9EBB,3! 7,! @,202,! 280BB,4! ),B<1! B[:RE820<1! 7[#@23,01! ,2! ^B833,2G! E1,! -0/.<9EBB,! 7[80.! 1<1!
,1;,B<@@:,!7,!5�-!,2!7,!?�-!3,!7033<B;,12!.,3@,/20;,-,12!,1!=-3!,2!VO-3!d7,!h<1C#"$#,2?G!5VV5>4!
^<E.! /,22,! .803<1G! 2<E3! B,3! +%]! E20B03:3! f! B[M,E.,! 8/2E,BB,! 3<12! /<-@<3:3! 7[E1,! ,1;,B<@@,! 8A01!
7[,-@j/M,.! E1,! 7033<BE20<1! 2.<@! .8@07,! 7E! C8_! ,2! @,.-,2! 80130! E1,! @.<2,/20<1! 7,! B8! -0/.<9EBB,4!
6[,1;,B<@@,! 7,3! @.,-0,.3! +%]! :2802! /<-@<3:,! 7,! @.<2:01,3G! 7,! 3E.A8/28123! <E! 7,! @<BJ-H.,3!
d289B,8E!OX=>4!6[E20B03820<1!7,3!3E.A8/28123!/<--,!32890B0382,E.!-:/810RE,!8!@,.-03!7,!70-01E,.!B,3!
2,130<13!7,!3E.A8/,!.,3@<1389B,3!7,!B8!70AAE30<1!7E!C8_!dL81!60,a!z!QE.e8.7G!5VV?>4!68!-<70A0/820<1!
7,!B8!/<-@<3020<1!7,!B[,1;,B<@@,!01ABE,!3E.!3<1!:B8320/02:G!/,!RE0!8!@<E.!,AA,2!7,!/M81C,.!B8!A.:RE,1/,!
7,! .:3<181/,! 7[E1,! -0/.<9EBB,4! ^BE3! B[,1;,B<@@,! ,32! .0C07,G! @BE3! B8! A.:RE,1/,! 7,! .:3<181/,! ,32!
:B,;:,4! 68! A.:RE,1/,! 7,! .:3<1181/,! ,32! E1! @8.8-H2.,! 0-@<.2812! /8.! 0B! 7:2,.-01,! B8! C8--,! 7,!
A.:RE,1/,!E20B0389B,!@<E.! .:8B03,.!E1,! 0-8C,.0,!:/M<C.8@M0RE,!7,!/<12.832,!7,!RE8B02:4!6[:@8033,E.!
7,3!,1;,B<@@,3!7,3!+%]!;8.0,!7,!5W1-!f!OWW1-4!%,!@8.8-H2.,!;8!:C8B,-,12!01ABE,1/,.!B[:B8320/02:!
7,!B[,1;,B<@@,!,2!80130!B8!A.:RE,1/,!7,!.:3<181/,4!6,!rE81203<1�!@<33H7,!E1,!,1;,B<@@,!7,!OWW1-!
7[:@8033,E.G!0B!A802!@8.20,!7,3!+%]!B,3!@BE3!.0C07,3!dU.01e01C!z!7,!h<1CG!5VVT>4!
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! '$!

O4!&'U6]#'%#!Z#!6+!%*$^*)&(&*'!#'!K+c4!

6,3!@.,-0,.3!+%]!:2:!/<13202E:3!7[80.G!E1!@.<9BH-,!7,!32890B02:!3[,32!@<3:!/8.!B8!-8\<.02:!7,3!+%]!
:280,12! 7033<E3! 7813! B,! 381C! 8;812! 7,! @<E;<0.! .:8B03,.! E1,! 0-8C,.0,! 7,! /<12.832,! EB2.83<1<.,!
d$,B2_,.#"$#,2?G!5VTW>4! 6,3!C:1:.820<13!3E0;812,3!7[+%]!3<12!/<13202E:,3!7,!C8_!7,!@BE3!M8E2!@<073!
-<B:/EB80.,4!%,3!C8_!@<33H7,12!E1!/<,AA0/0,12!7[*32a8B7!@BE3!A809B,!RE,!B[80.!d`898B1<;#"$#,2?G!5VVT>4!
%,!/<,AA0/0,12!/<..,3@<17!f!B8!RE81202:!7,!3<B;812!1:/,3380.,!@<E.!7033<E7.,!E1,!RE81202:!7<11:,!7,!
C8_!d@<E.!E1,!2,-@:.82E.,!,2!E1,!@.,330<1!7<11:,>4!6,3!30-EB820<13!.:8B03:,3!f!B[807,!7,!B[:RE820<1!
7[#@23,01!,2!^B833,2G!RE0!@.,11,12!,1!/<-@2,!B,!/<,AA0/0,12!7[*32a8B7G!-<12.,12!RE,!B[E20B03820<1!7[E1!

C8_!2,B!RE,!B,!)UF!d@.:3,12!7813!B,!)<1<;E,®>!-EB20@B0,!@8.!P!B,!2,-@3!7,!7033<BE20<1!7[E1,!-0/.<9EBB,!
d@<E.!E1,!-0/.<9EBB,!7,!O�->!dQ<E8e8_!z!7,!h<1CG!=WWI>4!Q83:3!3E.!7,3!.:3EB2823!30-0B80.,3G!7,3!+%]!
7,!3,/<17,!C:1:.820<1!/<12,1812!7,3!C8_!f!M8E2!@<073!-<B:/EB80.,!<12!:2:!7:;,B<@@:!b! 0B!3[8C02!7,3!
@,.ABE<.</8.9<1,3! d^U%>4! %,3! C8_! <12! 7,3! /<,AA0/0,123! 7[*32a8B7! ,1/<.,! @BE3! A809B,3! RE,! B,! )UF4! 6,!
@<073!-<B:/EB80.,!,2! B,! /<,AA0/0,12!7[*32a8B7! 3<12! 01;,.3,-,12! /<..:B:3!b! @BE3! B,!@<073!-<B:/EB80.,!
,32! :B,;:! @BE3! /,! /<,AA0/0,12! ,32! A809B,! ,2! @8.! /<13:RE,12G! -<013! B,! C8_! 70AAE3,! ,1! 7,M<.3! 7,! B8!
-0/.<9EBB,4!

P>!6#)!"#K&$#)!*)%&66+(*&"#)!

&B! ,N032,! @BE30,E.3! .:C0-,3! <3/0BB82<0.,3! 7,3! -0/.<9EBB,3! 7,! C8_! ,1! A<1/20<1! 7,! B8! 320-EB820<1!
EB2.83<1<.,G! @BE3! B[0170/,! -:/810RE,! ,32! :B,;:,! -<013! BS<3/0BB820<1! ,32! B01:80.,! \E3RESf! /,! RE,! B8!
-0/.<9EBB,! 0-@B<3,4! 6S0-@B<30<1! 7SE1,!-0/.<9EBB,! ,32! E1! @M:1<-H1,! ,N2.j-,-,12! .8@07,! 8@@,B:!
v!-0/.<X\,2!w!017E03812!E1,!2.H3!A<.2,!B09:.820<1!7S:1,.C0,G!B</8B,-,12!B8!2,-@:.82E.,!@,E2!822,017.,!
P?WW`! dZ07,1e<# "$# ,2?G! 5VVVs! L01<7C<@8B# "$# ,2?G! =WW5>G! <1! @8.B,! 7,! /8;02820<1! 2.81302<0.,4! #1!
0-@B<3812G! B8!-0/.<9EBB,! ;8! ;,10.! 3,! @.<\,2,.! /<12.,! E1! 3E@@<.2! d;<0.! A0CE.,! OXP/>4! ^<E.! 7,! A809B,3!
0170/,3!-:/810RE,3G!B[<3/0BB820<1!7,!B8!-0/.<9EBB,!,32!3289B,!,2!<1!@8.B,!7,!/8;02820<1!3289B,4!),B<1!B,!
2J@,! 7,! /8;02820<1! B,3! ,AA,23! ,1C,17.:3! 3<12! 70AA:.,123G! B8! /8;02820<1! 2.81302<0.,! 017E02! 7,3! ,AA,23!
2M,.-0RE,3G! 7,3! ,AA,23! 3E.! B,! 32.,33! <NJ7812! 80130! RE,! 7,3! ,AA,23!-:/810RE,3! @E0338123! d-0/.<X\,2>!
281703! RE,! B8! /8;02820<1! 3289B,! 1[017E02! RE,! @,E! 7[,AA,23! 2M,.-0RE,3! ,2! 7,3! ,AA,23! -:/810RE,3!
-<7:.:3!d-8338C,!/,BBEB80.,>!dA0CE.,!OX5>4!

?>!6#)!$#(D*Z#)!ZS#'%+^)]6+(&*'!^*))&Q6#)!

#1!@BE3!7,!@<E;<0.!3,!A0N,.!3E.!E1,!/09B,!3@:/0A0RE,G! B,3!+%]!3<12!7,3!8C,123!7,!/<12.832,!8J812!
@<2,120,BB,-,12! E1! .oB,! 90-<78B! b! 2<E2! 7S89<.7! E1! .oB,! ,1! 0-8C,.0,! d:/M<C.8@M0,>! ,2! E1! .oB,! ,1!
2M:.8@,E20RE,! C.q/,! f! B8! @<33090B02:! 7[,1/8@3EB,.! 7,3!-<B:/EB,3! 7S012:.j2! /<--,! 7.<CE,3! <E! 7,3!
8/07,3! 1E/B:0RE,34! 68! 7:B0;.81/,! 7,! BS8C,12! 2M:.8@,E20RE,! @<E..8! 80130! j2.,! 3E0;0,! @8.! 0-8C,.0,4!
Z0AA:.,12,3!32.82:C0,3!7S,1/8@3EB820<1!@,E;,12!8B<.3!j2.,!0-8C01:,3G! B[8C,12!2M:.8@,E20RE,!@<E..802!
j2.,!8>!013:.:!7813!E1,!C<E22,!7[ME0B,!8E!10;,8E!7,!B[,1;,B<@@,!7,!B8!-0/.<9EBB,G!9>!01/<.@<.:!7813!
B[,1;,B<@@,!7,!B8!-0/.<9EBB,G!/>!8228/M:!@8.!B0803<1!:B,/2.<32820RE,!f!B[,1;,B<@@,G!7>!8228/M:!7,!A8n<1!
/<;8B,12,!@8.!B0803<1!8;0701,X90<201,!dA0CE.,!OX?>4!
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! '%!

 

9%=)."#HETi#A.;'"&$,$%(&#*"#b#0;$5(*"'#4(''%-2"'#*+"&1,4')2,$%(&#*+,="&$'# $5;.,4")$%J)"'?# L+,="&$# $5;.,4")$%J)"#"'$i#,_#

*%''()'#*,&'#)&"#=()$$"#*+5)%2"#*,&'#2,#0%1.(-)22"G#-_#%&1(.4(.;#*,&'#2+"&:"2(44"G#1_#2%;#4,.#*"'#15,.="'#;2"1$.('$,$%J)"'#/#

2+"&:"2(44"G#*_#,$$,15;#4,.#*"'#2%,%'(&'#,:%*%&"E-%($%&"#*,&'#*"'#&,&(4,.$%1)2"'?#

!

&L>!6+!)*'*^*"+(&*'!

5> D&)(*"&r]#!

#1! 5VTIG! U,/MM,0-,.!"$# ,2?#<12! :2:! B,3! @.,-0,.3! f!-<12.,.! E1! 2.813A,.2! 7,!-<B:/EB,! 7813! E1,!
/,BBEB,!@8.!EB2.83<134!6,3!8E2,E.3!<12!2.813A:.:!7E!7,N2.81XU&(%!7,!PWeZ8!7813!7,3!/,BBEB,3!D,684!%,3!
,N@:.0,1/,3! .:;HB,12! RE,! 5Wm! 7,3! /,BBEB,3! 3<12! /M8.C:,3! 7,! 7,N2.81XU&(%! 8@.H3! 320-EB820<1!
EB2.83<1<.,!,2!RE,!PWm!7,3!/,BBEB,3!3<12!;089B,3!dU,/MM,0-,.#"$#,2?G!5VTI>4!^BE3!28.7!,1!5VVFG!`0-!"$#
,2?G!3<12!B,3!@.,-0,.3!f!.:8B03,.!7,3!,N@:.0,1/,3!7,!2.813A,.2!7S+Z'!@B83-070RE,!%&#:%$.(!,AA0/8/,!@8.!
EB2.83<134! &B3! <12! E20B03:! BS,N@.,330<1! 7,! B8! iXC8B8/2<30783,! @<E.! :;8BE,.! BS,AA0/8/02:! 7E! 2.813A,.2! 7,!
CH1,!,2!<12!A802!;8.0,.!/,.28013!@8.8-H2.,3!EB2.83<1<.,3!2,B!RE,!B8!A.:RE,1/,G!B8!@.,330<1!8/<E320RE,!
,2!B,!2,-@3!7,!320-EB820<1!d`0-#"$#,2?G!5VVF>4!L0,11,12!,13E02,!B,3!2.8;8EN!7,!Q8<!dQ8<#"$#,2?G!5VVI>G!
7,!K.,,1B,8A! dK.,,1B,8A#"$#,2?G!5VVT>!,2!7,!$0BB,.! d$0BB,.#"$#,2?G!5VVV>!RE0!<12!E20B03:!7,3!8C,123!7,!
/<12.832,!EB2.83<1<.,!/<--,!;,/2,E.3!@<E.!B,!2.813A,.2!7,!CH1,4!

=> $#(D*Z#!

&B!8!:2:!-<12.:!RE,!B,!@M:1<-H1,!<3/0BB82<0.,!7,3!-0/.<9EBB,3!7:/.02!@.:/:7,--,12!@,E2!017E0.,!
E1,!@,.-:890B03820<1!-,-9.8180.,!3<E3!BS,AA,2!7SE1,!320-EB820<1!EB2.83<1<.,!@8.20/EB0H.,!,2!B<.3RES0B!
,32! @.</M,! 7SE1,! -,-9.81,! /,BBEB80.,4! %,22,! @,.-:890B03820<1! -,-9.8180.,! 2.81302<0.,! @,.-,2!
BS,12.:,! 7,! -<B:/EB,3! 7813! B8! /,BBEB,4! &B! A8E2! 703201CE,.! 7,EN! 2J@,3! 7,! 2.813A,.2! 7,! -<B:/EB,3G! B,!
2.813A,.2!7,3!@,202,3!-<B:/EB,3!,2!B,!2.813A,.2!7,!C.<33,3!-<B:/EB,34!
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! '&!

54 ("+')U#"(!Z#!^#(&(#)!$*6#%]6#)!

&B! 3,-9B,! 90,1! 87-03! RE,! B,! 2.813A,.2! 7,! @,202,3! -<B:/EB,3! @8.! 3<1<@<.820<1! 0-@B0RE,! B8!
A<.-820<1!7,!@<.,3!-,-9.8180.,34!6[,12.:,!7,!B8!-<B:/EB,!f!2.813A:.,.!3,!A802!@.01/0@8B,-,12!@8.!E1!
@M:1<-H1,!7,!70AAE30<1!@8330;,4!!

68! 280BB,! 7,3! -<B:/EB,3! 2.813A:.:,! @8.! 3<1<@<.820<1! 8! :2:! :;8BE:,! 7813! 70AA:.,12,3! :2E7,34!
$,M0,.XDE-9,.2!"$#,2?!<12!-<12.:3!B[01/<.@<.820<1!7,!181<3M@H.,3!ABE<.,3/,12,3!7,!PP1-!7813!7,3!
/,BBEB,3!$+(!Q!&&&!@8.!/J2<-:2.0,!,1!ABEN!8@.H3!3<1<@<.820<1!d$,M0,.XDE-9,.2#"$#,2?G!=WW?>4!

":/,--,12G!B,3!2.8;8EN!7,!$,0\,.01C!"$#,2?!3E.!B8!B</8B03820<1!7,!7,N2.81!7,!70AA:.,12,3!280BB,3!<12!
7<11:!7,3!.:3EB2823!@BE3!/<1;801/81234!]1,!B</8B03820<1!/,BBEB80.,!280BB,!7:@,17812,!7,3!7,N2.81XU&(%!
8! :2:! <93,.;:,! 8@.H3! 3<1<@<.820<14! 6,3!-<B:/EB,3! 7,! 7,N2.81! 7,! PGPeZ8! 3<12! .,2.<E;:,3! 7813! B,!
/J2<@B83-,! ,2! 7813! B,! 1<J8E! 8@.H3! OW! 3,/<17,3! 7,! 320-EB820<1! EB2.83<1<.,! ,1! @.:3,1/,! 7,!
-0/.<9EBB,3!7,!C8_4!+B<.3!RE,!B,3!7,N2.81XU&(%!7,!IWeZ8!3<12!/,@,17812!.,2.<E;:3!E10RE,-,12!7813!
B,! /J2<3<B! 281703! RE,! B,3! 7,N2.81XU&(%! 7,! 5?W! ,2! ?WWeZ8! 1,! 3<12! ;0309B,3! RE,! 3<E3! A<.-,! 7[8-83!
3ECC:.812!E1,!8//E-EB820<1!7813!7,3!;:30/EB,3!d$,0\,.01C#"$#,2?G!=WWV>4!%,3!.:3EB2823!-<12.,12!RE,!
B[,12.:,! 7,!-<B:/EB,3! @8.! 3<1<@<.820<1! @,E2! 3,! A80.,! 7,! A8n<1! 70.,/2,! \E3RE[f! IWeZ84! ]1,! :2E7,!
;8B07,!7[E1,!8E2.,!A8n<1!/,!@M:1<-H1,!7,!70AAE30<14!]1,!70-01E20<1!7,!B[012,1302:!7,!ABE<.,3/,1/,!
7,!/,BBEB,3!D,68!,N@.0-812!7,!A8n<1!3289B,!B[,KU^!8@.H3!3<1<@<.820<1!8!:2:!<93,.;:,!d`877E.#"$#,2?G!
=W5W>! 0-@B0RE812! E1,! 3<.20,! 7,! B[,KU^! d=IeZ8>4! %,3! .:3EB2823! ;<12! :C8B,-,12! 7813! B,! 3,13! 7,! B8!
A<.-820<1!7,!@<.,3!-,-9.8180.,3!2.81302<0.,3!@8.!3<1<@<.820<14!

Z,3!:2E7,3!.:/,12,3!<12!-<12.:!E1,!01M09020<1!7,!B8!@.<B0A:.820<1!7,3!/,BBEB,3!/81/:.,E3,3!,1!B,3!
@,.-:890B03812! @8.! 3<1<@<.820<1! 8A01! 7,! A8/0B02,.! BS,12.:,! 7,3! 8C,123! 8120/81/:.,EN! 2,B3! RE,! B8!
9B:<-J/01,G!B8!7<N<.E90/01,!<E!B,!-,B@M8B81!%&#:%$.(#dp<3M078#"$#,2?G!=WWI>!,2!%&#:%:(#d&a818C8#"$#,2?G!
=WWIs! $823E<# "$# ,2?G! =W55>4! 68! @.:3,1/,! 7,! -0/.<9EBB,3! ,32! ,33,120,BB,! @<E.! B,! 2.813A,.2! 7,! /,3!
-<B:/EB,34! #1! ,AA,2G! 8E/E1,! 70AA:.,1/,! 30C10A0/820;,! 7,! @.<B0A:.820<1! /,BBEB80.,! 1[8! :2:! <93,.;:,# %&#
:%$.(!8@.H3!320-EB820<1!EB2.83<1<.,!7,!9B:<-J/01,!@8.!.8@@<.2!f!B[E20B03820<1!7,!B8!9B:<-J/01,!3,EB,!
d&a818C8# "$# ,2?G! =WWI>4! ^<E.! B0-02,.! B,3! ,AA,23! 3,/<1780.,3! %&# :%:(! ,2! B8! 703@,.30<1! 7,3!-0/.<9EBB,3G!
BS01\,/20<1! 7,3! -0/.<9EBB,3! ,2! 7,! B8! 7.<CE,! ,32! .:8B03:,! 70.,/2,-,12! 7813! B8! 2E-,E.G! /,! 2J@,!
7[01\,/20<1!,32!70AA0/0B,-,12!8@@B0/89B,!8EN!2E-,E.3!@.<A<17,34!

+A01! 7,! @8B0,.! f! /,! @.<9BH-,G! 6,128/e,.!"$# ,2?! @.<@<3,12! 7,! 1<E;,BB,3! ,1202:3! /<-@<3:,3! 7,! 0>!
B0@<3<-,3!@,CJB:3!3E93202E:3!@8.!7,!B8!90<201,!7813!B,3RE,B3!B8!7<N<.E90/01,!,32!,1/8@3EB:,s!00>!,2!7,!
-0/.<9EBB,3!7,!C8_!@<33:7812!:C8B,-,12!f! B,E.!3E.A8/,!7,3!C.<E@,-,123!^#KX90<201,4!6[8\<E2!7[E1!
C.<E@,-,12!8;0701,!@,.-,2!,13E02,!7,!B0,.! B,3!7,EN!32.E/2E.,3!@.:3,12812! B8!90<201,!d-0/.<9EBB,!,2!
B0@<3<-,>!d6,128/e,.#"$#,2?G!=W5W>4!6,3!.:3EB2823!-<12.,12!RE,!B[E20B03820<1!7,!/,3!,1202:3!,1!@.:3,1/,!
7[EB2.83<13! d5!$D_G!?Wm!7E2J!/J/B,G!=~Y/-=G!5?!3,/<17,3>!@,.-,2!E1,!8-:B0<.820<1!7,! B[,AA0/8/02:!
7,! 2<N0/02:! 7[8E! -<013! =! A<03! 7,3! B0@<3<-,3! /<12,1812! B8! 7<N<.E90/01,4! $8BC.:! /,3! .:3EB2823!
,1/<E.8C,8123G!/,3!32.E/2E.,3!3<12!2.<@!/<-@B,N,3!@<E.!E1,!,N@B<02820<1!803:,4!!

=4 ("+')U#"(!Z#!K"*))#)!$*6#%]6#)!

%S,32!,1!5VVI!RE,! B8!@.,-0H.,!,N@:.0,1/,!7,! 2.813A,.2!7,!CH1,!@8.!EB2.83<13!,2!-0/.<9EBB,3!7,!
C8_!8!:2:! .:8B03:,G! B,3! 8E2,E.3! J!-<12.,12! BS0-@<.281/,!7,3!-0/.<9EBB,3!7,!C8_!7813! BS,AA0/8/02:!7,!
2.813A,.2! 7,! CH1,! dQ8<# "$# ,2?G! 5VVI>4! 6,3! -0/.<9EBB,3! 7,! C8_! 3<12! 01703@,1389B,3! f! BS,AA0/8/02:! 7,!
2.813A,.2! 7,! CH1,! f! A809B,! 012,1302:! EB2.83<1<.,4! #1! ,AA,2G! B,! 2.813A,.2! 7,! CH1,! <93,.;:! f! BS807,!
7SEB2.83<13!3813!-0/.<9EBB,3!7,!C8_!3S,32!8;:.:!2.H3!A809B,4!Z,!@BE3G!7,3!012,1302:3!EB2.83<1<.,3!@BE3!
0-@<.2812,3! 3<12! .,RE03,3! @<E.! 822,017.,! E1,! 9<11,! ,AA0/8/02:4! (<E2,A<03G! B,! -0B0,E! 3<E-03! f! /,3!
012,1302:3! EB2.83<1<.,3! 3E902! 7,3! -<70A0/820<13G! B,3! C8_! 7033<E3! A<.-,12! 7,3! 9EBB,3! @8.! /8;02820<1!
8/<E320RE,! /,! RE0! @,E2! ,12.8k1,.! E1! ,AA,2! /J2<2<N0RE,4! 68! @.:3,1/,! 7,!-0/.<9EBB,3! 7,! C8_! 7813! B,!
-0B0,E! @,.-,2! 7<1/! 7,! 70-01E,.! B,! 3,E0B! 7S8/20;820<1! 7,3! -0/.<9EBB,3! @E03RE,! /,BB,3X/0! <12! :2:!
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! ''!

012.<7E02,3! 7813! B,! -0B0,E4! Q0,1! RE,! /,! @M:1<-H1,! 1,! 3<02! <93,.;:! RE,! @<E.! B,3! .:C0-,3! 7,!$&!
:B,;:G! B,!v!-0/.<X\,2!w!,32! 2.H3!,AA0/8/,!@<E.!@,.A<.,.! B8!-,-9.81,!/,BBEB80.,!,2!80130!@,.-,22.,!E1!
2.813A,.2!7,!-<B:/EB,3! d^<32,-8# "$#,2?G!=WW?s!^.,120/,# "$#,2?G!=WW?>4!%,@,17812G!E1,!:2E7,!@.<E;,!
RE,!B8!A<.-820<1!7,!v!-0/.<X\,2!w!1S,32!@83!B,!@M:1<-H1,!-8\<.0280.,!7813!B8!3<1<@<.820<1!d^<32,-8!
z!K0B\8G! =W5W>!,2!1S8! \8-803! :2:!<93,.;:!@<E.!7,3! ;8B,E.3!7,!$&! A809B,3! d^<32,-8# "$# ,2?G! =WW?>4! #1!
,AA,2G!B,3!:2E7,3!7,!2.813A,.2!7,!CH1,!@8.!3<1<@<.820<1!<12!:2:!,AA,/2E:,3!B,!@BE3!3<E;,12!8;,/!7,3!
$&!/<1307:.:3!/<--,!A809B,3!7,!B[<.7.,!7,!WGO4!ZS8E2.,3!2M:<.0,3!3<12!8@@8.E,3!@<E.!7:-<12.,.!B8!
A<.-820<1! 7,! @<.,! -,-9.8180.,! 3813! v!\,2201C!w4! 68! A0CE.,! OXF! @.:3,12,! 7,! A8n<1! 2M:<.0RE,! B,3!
70AA:.,123!-<J,13!7S<92,10.!E1!@<.,!-,-9.8180.,!@8.!3<1<@<.820<1!d^<32,-8#"$#,2?G!=W55>4!

6,3!-:/8103-,3! /,BBEB80.,3!7,! B8! 3<1<@<.820<1! 3<12! ,1/<.,!-:/<11E3!,2!@BE30,E.3! 2M:<.0,3!<12!
:2:!:-03,34!68!@.,-0H.,!MJ@<2MH3,!8;81/:,!7813!B,!-:/8103-,!7,!3<1<@<.820<1!8!:2:!B8!A<.-820<1!
7,!@<.,3!-,-9.8180.,!@8.!B,3RE,B3!B,3!-<B:/EB,3!f!2.813A:.,.!2.81302,124!$,M0,.XDE-9,.2!"$#,2?!<12!
,320-:! @8.! -0/.<3/<@0,! :B,/2.<10RE,! RE,! B,! 708-H2.,! 7,3! @<.,3! 017E02! @8.! 3<1<@<.820<1! ,32! 7,!
BS<.7.,!7,!5WW1-!dA0CE.,!OXF>G!8E/E1!@<.,!1S8!:2:!<93,.;:!,1!893,1/,!7,!-0/.<9EBB,3!7,!C8_!d$,M0,.X
DE-9,.2#"$#,2?G!=WW?>4! &B3!<12!:C8B,-,12!<93,.;:!RE,! B,3!/,BBEB,3!:280,12!@BE3! B033,3!,2!@BE3!@,202,3!
8@.H3! 3<1<@<.820<14! %,@,17812G! B8! A<.-820<1! 7,3! @<.,3! @8.! 3<1<@<.820<1! ,32! E1! @M:1<-H1,!
2.81302<0.,! RE0! 7<02! j2.,! 70AA0/0B,! f! <93,.;,.G! B8! ;03E8B03820<1! 7,! /,3! @<.,3! @,E2! 7<1/! j2.,! E1!
@M:1<-H1,! -01<.0280.,! /<..,3@<17812! 8EN! ,AA,23! /J2<2<N0RE,3! 7,! B8! 3<1<@<.820<1! d@<.,!
@,.-81,12>4!6,3!@<.,3!0-@B0RE:3!B<.3!7E!@.</,33E3!7,!3<1<@<.820<1!3<12!@.<989B,-,12!@BE3!@,20234!&B!
,32! f! 1<2,.! RESE1! +Z'! @B83-070RE,! 1<1! /<17,13:! 7,! ?WWW@9!-,3E.,.802! @BE3! 7SE1!-0/.<14! %,22,!
01A<.-820<1!-<12.,!RE,!BS0-@B0/820<1!70.,/2,!7,3!@<.,3!7813!B,!2.813A,.2!7,!CH1,!<E!7,!-<B:/EB,3!7,!
C.<33,!280BB,!d8E!7,33E3!7,!5?WeZ8>!,32!@,E!@.<989B,!:2812!7<11:!B8!280BB,!,2!B8!7E.:,!7[<E;,.2E.,!7E!
@<.,4!

!

9%=)."# HEf?# Z-'".:,$%(&# "&# 0%1.('1(4%"# ;2"1$.(&%J)"# *"# 4(."'#

0"0-.,&,%."'#').#*"'#1"22)2"'#@NS#F#UUU#,4.>'#'(&(4(.,$%(&#/#TgXIA,#/#)&"#

7.;J)"&1"#*"#`?`T@]6#^@UrXGHh_?#S%.;#*"#^@"5%".E])0-".$#"$#,2?G#`XXT_?#

":/,--,12G! E1,! :2E7,! 8! -<12.:! BS0-@<.281/,! 7,! BS,17</J2<3,! 7813! B,! @M:1<-H1,! 7,!
3<1<@<.820<14!$,0\,.01C!"$#,2?#(12!-<12.:! BS01ABE,1/,!7,! B8! 280BB,!7,! B8!-<B:/EB,!3E.! B,! 2.813A,.2!7,!
/,BB,X/0!@8.!3<1<@<.820<14!6,3!8E2,E.3!<12!<93,.;:!RE[E1,!70-01E20<1!7,!B[,12.:,!7,!7,N2.81XU&(%!,1!
A<1/20<1!7,!B,E.!280BB,!8!:2:!<92,1E,!,1!@.:3,1/,!7[01M0902,E.3!7[,17</J2<3,4!&B3!,1!/<1/BE,12!RE,!B,3!
-<B:/EB,3! 7,! @,202,! 280BB,! d�IWeZ8>! 3,-9B,12! ,12.,.!-8\<.0280.,-,12! @8.! 7,3! @<.,3! 281703! RE,! B,3!
-<B:/EB,3!7,!@BE3!C.817,!280BB,!d�IWeZ8>!,12.,.80,12!-8\<.0280.,-,12!@8.!,17</J2<3,!dB,3!2.<03!;<0,3!
3,.80,12!0-@B0RE:,3>4!%,22,!,17</J2<3,!3,.802!7:@,17812,!7,!B8!A<.-820<1!7,3!@<.,3!-,-9.8180.,34!
68! @.:3,1/,! 7,3! @<.,3! ,12.8k1,! E1,! ,12.:,! 7,! /8B/0E-! 7813! B8! /,BBEB,! A8;<.03812! BS,17</J2<3,!
d#B0833<1#"$#,2?G!5VVFs!$8/Z<18B7#"$#,2?G!=WW?>4!

!

!



,-./0123.40-!E!67/.48!,,,!9!F.4<4=7.40-!18!<7!=0-0>0/7.40-!30@@8!@A.?018!18!./7-=B8/.!18!CD-8G!

! '(!

O> &'(#"+%(&*'!%#66]6#)X$&%"*Q]66#)!#(!]6("+)*')!

6,3! -0/.<9EBB,3! 7,! C8_! 3<E3! BS,AA,2! 7,3! EB2.83<13! ;<12! 017E0.,! E1! @M:1<-H1,! 7,! -8338C,!
/,BBEB80.,!d;81!~8-,B#"$#,2?G!=WWP>G!/,3!:;:1,-,123!<12!:2:!,1.,C032.:3!f!BS807,!7SE1,!/8-:.8!EB2.8!
.8@07,! @,.-,22812! 7,! /8@2E.,.! \E3RESf! 5! -0BB0<1! 7S0-8C,3! @8.! 3,/<17,! dA0CE.,! OXI>4! %,! -8338C,!
/,BBEB80.,! ;8! 8;<0.! @<E.! ,AA,2! 7,! 320-EB,.! -:/810RE,-,12! B8! -,-9.81,! @B83-0RE,4! ^<E.! 7,! @BE3!
A<.2,3!8-@B02E7,3!EB2.83<1<.,3G!B,3!-0/.<9EBB,3!;<12!A<.-,.!7,3!-0/.<X\,234!

!

9%=)."# HEg?# Q;2"1$%(&# *c%0,="'# ')11"''%:"'# %22)'$.,&$# )&"# 1%&;$%J)"# *c%&$".,1$%(&# "&$."# )&"#

0%1.(-)22"#*"#=,6#"$#)&"#1"22)2"?#Lc('1%22,$%(&#*"#2,#0%1.(-)22"#/#4.(D%0%$;#*"#2,#1"22)2"#%&*)%$#)&#

45;&(0>&"#*"#d#0,'',="#1"22)2,%."#e#^:,&#p,0"2#"$#,2?G#`XXb_?##

68!A0CE.,!OXT!.:3E-,!7,!A8n<1!1<1!,N/BE30;,!,2!,NM8E320;,!B,3!70AA:.,12,3!A8n<13!7<12!B,3!-0/.<9EBB,3!
@,E;,12!012,.8C0.!8;,/!B,3!/,BBEB,3!,1!@.:3,1/,!7[EB2.83<134!

!!

!

!

9%=)."# HEh?# @;1,&%'0"'# 4(''%-2"'# *"# 2,# '(&(4(.,$%(&#i# ,_# 4()'';"G# -_#

;$%."0"&$G#1_#<"$$%&=G#*_#7(.1"'#*"#1%',%22"0"&$?#S%.;#*"#^A('$"0,#"$#,2?G#`X\\_?#

6[<3/0BB820<1! 7[E1,! -0/.<9EBB,! f! @.<N0-02:! 7[E1,! /,BBEB,! ;8! 80130! @<E;<0.! @<E33,.! <E! 20.,.! B8!
-,-9.81,!@B83-0RE,G!/,!@M:1<-H1,!,32!8@@,B:!B,!-8338C,!/,BBEB80.,4!%,/0!@<E..802!8;<0.!@<E.!,AA,2!
7,!/.:,.!E1!32.,33!-:/810RE,!A.8C0B03812! B8!-,-9.81,!@B83-0RE,!,2!A8;<.03812! B8!/.:820<1!7,!@<.,3!



,-./0123.40-!E!67/.48!,,,!9!F.4<4=7.40-!18!<7!=0-0>0/7.40-!30@@8!@A.?018!18!./7-=B8/.!18!CD-8G!

! ')!

-,-9.8180.,34!]1,!3,/<17,! 012,.8/20<1!@<3309B,!,12.,! B,3!-0/.<9EBB,3!7,!C8_!3<E3!EB2.83<13!,2! B,3!
/,BBEB,3! ,32! B8! A<.-820<1! 7,! -0/.<X\,234! ]1! -0/.<X\,2! ,32! E1,! -0/.<9EBB,! RE0! 3,! @.<\,22,! 2.H3!
;0<B,--,12! 3E.! E1,! -,-9.81,! d<E! 1[0-@<.2,! RE,B! 3E@@<.2>4! 6[0-@8/2! 7,! B8! -0/.<9EBB,! 3E.! B8!
-,-9.81,! @B83-0RE,! @,E2! 80130! A<.-,.! 7,3! @<.,3!-,-9.8180.,34! 6,!-0/.<X\,2! 1[,32! <93,.;:! RE,!
@<E.! 7,3! .:C0-,3! 8/<E320RE,3! 2.H3! :B,;:34! #1A01! E1! 2.<030H-,! 2J@,! 7[012,.8/20<1! /<..,3@<17! 8EN!
A<./,3! 7,! /0380BB,-,124! %,3! A<./,3! 3<12! 017E02,3! @8.! B,3! ABEN! C:1:.:3! @8.! B,3! <3/0BB820<13! 7,3!
-0/.<9EBB,34!%,3!ABEN!,12.8k1,12!:C8B,-,12!E1,!A.8C0B03820<1!7,!B8!-,-9.81,!@B83-0RE,!,2!E1!32.,33!
-:/810RE,4!

P> 6#!^*(#'(&#6!(D#"+^#](&r]#!Z#!6+!)*'*^*"+(&*'!

68! 3<1<@<.820<1! ,32! 7<1/! /<--,!1<E3! BS8;<13! ;E! E1,! 2,/M10RE,!7<12! B,! @<2,120,B! ,32! :1<.-,!
@E03RES,BB,!@,.-,2!7S8BB0,.!E1,!2,/M10RE,!7S0-8C,.0,!dBS:/M<C.8@M0,>!,2!E1,!2,/M10RE,!7,!7:B0;.81/,!
7,! -<B:/EB,3! dB8! 3<1<@<.820<1>4! %,22,! 2,/M10RE,! ,32! 7<1/! 90-<78B,G! 1<E3! @<E..0<13! 0-8C01,.! 7,!
/<E@B,.! E1,! 3<17,! EB2.83<1<.,! 7S:/M<C.8@M0,! f! E1,! 3<17,! EB2.83<1<.,! 2M:.8@,E20RE,4! 6,3!
8@@B0/820<13!7,!/,22,!2,/M10RE,!3<12!B,!2.813A,.2!7,!7.<CE,3!d/<--,!7,3!8120X/81/:.,EN>!,2!7[8/07,3!
1E/B:0RE,3!d+Z'/G!30"'+G!<B0C<1E/B:<207,3>!@<E.!B8!2M:.8@0,!C:10RE,!,2!B8!2M:.8@0,!/,BBEB80.,4!!

6[,N@B<02820<1!7,!B8!3<1<@<.820<1!@,.-,2!7[8;<0.!E1,!7:B0;.81/,!8/20;,!/8.!,BB,!0-@B0RE,!f!B8!A<03!
B[E20B03820<1!7[E1,! A<.-EB820<1!7,!-0/.<9EBB,3!/<12,1812! B[8/20A!7[012:.j2!,2!E1,!8EC-,12820<1!7,! B8!
7:B0;.81/,!7,!/,BE0X/0!C.q/,!f!B[8@@B0/820<1!EB2.83<1<.,4!

68!3<1<@<.820<1!<AA.,!E1,!-:2M<7,!7,!/M<0N!@<E.!B,!2.813A,.2!7,!CH1,G!B,!2.813CH1,!@<E..802!80130!
j2.,! ;,/2<.03:! 3E.! E1! 8C,12! 7,! /<12.832,! EB2.83<1<.,! /09B:4! %,2! 8C,12! 7,! /<12.832,! @<E..802! j2.,!
7:B0;.:! @8.! ;<0,! 3J32:-0RE,G! B,! 2033E! f! 2.802,.! 3,.802! 0-8C:! @8.! :/M<C.8@M0,G! E1,!-<70A0/820<1! 7,3!
@8.8-H2.,3!EB2.83<1<.,3!@,.-,22.802!7,!7:B0;.,.! B,3!8/07,3!1E/B:0RE,3!RES0B! /<120,12!,2!80130! 2.802,.!
-8\<.0280.,-,12! BS<.C81,! /09B,4! &B! 3,.802! 012:.,33812! 7,! 7:;,B<@@,.! E1! 8@@8.,0BB8C,! /8@89B,! 7,!
7:B0;.,.!f!B8!A<03!B,3!7,EN!2J@,3!7[EB2.83<13!d708C1<320/3!,2!2M:.8@,E20RE,3>4!!

&L> #UU#()!%#66]6+&"#)!Z#)!]6("+)*')!

6,3!EB2.83<13!3<12!/<11E3!@<E.!8;<0.!7,3!,AA,23!3E.!B8!90<B<C0,!7,!B8!/,BBEB,4!^.:/:7,--,12G!1<E3!
8;<13!;E!RE,!B,3!EB2.83<13!<12!7,3!,AA,23!3E.! B8!.:@8.820<1!2033EB80.,4!68!@MJ30<2M:.8@0,!EB2.83<1<.,!
017E02! 8E! 10;,8E! 7,! B8! /,BBEB,! E1,! 2.8137E/20<1! 7E! 30C18B!-:/810RE,! ,1! 30C18B! 90<B<C0RE,G! /[,32! B8!
-:/81<2.8137E/20<14!%,!@M:1<-H1,!0-@B0RE,!70AA:.,123!3,13,E.3!/,BBEB80.,3!7E!32.,33!-:/810RE,!2,B!
RE,! B,3!/818EN! 0<10RE,3!8/20;:3!@8.! BS:20.,-,12!-,-9.8180.,! d)+%!b! 32.,2/M!8/20;82,7!/M811,B>G! B,3!
-<B:/EB,3!7E!/J2<3RE,B,22,!d*..#"$#,2?G!=WWF>G!B,3!012:C.01,3!,2!B,3!\<1/20<13!C8@!80130!RE,!B,3!$+^`4!
68!-:/81<X2.8137E/20<1!,32!/.E/08B,!@<E.!B8!@MJ30<B<C0,!7,!70AA:.,123!<.C81,3!2,BB,!RE,!B8!-0C.820<1!
/,BBEB80.,!dh88B<Ee!z!68--,.701CG!=WWVs!~<_108e!z!%M,1G!=WWV>!80130!RE,!B8!-<.@M<C,1H3,!dcM81C#
"$#,2?G!=W55>4!6S,AA,2!7,3!EB2.83<13!3E.!B,3!/,BBEB,3!@,E2!3S8@@8.,12,.!f!7,3!32.,33!-:/810RE,3!/<--,!
BS:20.,-,12!<E!B8!@.,330<14!6,3!:2E7,3!3E.!B,3!;<0,3!7,!-:/81<X2.8137E/20<1!3<12!1<-9.,E3,3G!,BB,3!
1,!3<12!@83!70.,/2,-,12!.,B0:,3!f! B8!320-EB820<1!EB2.83<1<.,!-803!7,3!@8.8BBHB,3!@,E;,12!j2.,!A80234!
6,3!:2E7,3!-,1:,3!3E.!B,3!A<./,3!7,!/0380BB,-,12!3<12!/<138/.:,3!-8\<.0280.,-,12!8E!ABEN!381CE014!&B!
,32!012:.,33812!7,!A80.,!E1,!/<1;,.30<1!,12.,!B8!@.,330<1!8.2:.0,BB,!-,3E.:,!7813!B,!/<.@3!ME-801!,1!
-0BB0-H2.,!7,!-,./E.,!d--DC>!,1!^83/8B4!+0130G! 0B!,32!1:/,3380.,!7,!/<1;,.20.! B8!;8B,E.!7,!@.,330<1!
8.2:.0,BB,!7,!5PW!--DC! d;8B,E.!/<--E1,>!,1!E102:!7,!@.,330<1! d^8>!8A01!7,!@<E;<0.!/<-@8.,.! B,3!
,AA,23G!/,!RE0!:RE0;8E2!f!E1,!@.,330<1!7,!=W!e^8!,1;0.<14!%,22,!;8B,E.!/<..,3@<17!f!,1;0.<1!5Wm!7,!
BS8-@B02E7,!EB2.83<1<.,!E20B03:,!/<E.8--,12!@<E.!B8!320-EB820<1!%&#:%:(#dZ,B8B817,#"$#,2?G!=W5W>4!!

!

!

!
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! (+!

6,!32.,33!-:/810RE,!@,E2!1<28--,12!017E0.,!b!

X! BS8/20;820<1!7,!/818EN! 0<10RE,3!3,1309B,3!f! BS:20.,-,12! d)+%>!,2!,12.8k1,.!7,3!-<70A0/820<13!
@MJ30<B<C0RE,3!,2!:B,/2.<@MJ30<B<C0RE,3G!

X!! B8! 320-EB820<1! 7,3! 012:C.01,3! ,2! 7,3! /<11,N01,3! 302E:,3! 3E.! B8! -,-9.81,! @B83-0RE,! ,2! B,!
7:/B,1/M,-,12!7,!B8!;<0,!7,3!$+^`!,2!U+`G!

X! 7,3!-<70A0/820<13!7,!B8!/<1/,12.820<1!,1!/8B/0E-G!

X! B8!320-EB820<1!7,3!@.<2:01,3!K4!

%,22,! 30C18B03820<1! /,BBEB80.,! ,12.8k1,! 70AA:.,123! ,AA,23! 2,B3! RE,! B8! @.<B0A:.820<1! /,BBEB80.,! <E! B8!
3J12MH3,!7,!-82.0/,!,N2.8/,BBEB80.,!7813!B,3!2033E3!/<1\<1/20A34!6,3!EB2.83<13!3<12!:C8B,-,12!/<11E3!
@<E.! 8C0.! 3E.! B,! /J2<3RE,B,22,! ,2! 3E.! B,! 32.,33! <NJ78124! (<E3! /,3! ,AA,23! 3<12! 7:@,178123! 7,3!
@8.8-H2.,3! EB2.83<1<.,3! E20B03:34! 68! @.:3,1/,! 7,! -0/.<9EBB,3! @,E2! :C8B,-,12! -<70A0,.! B,3! ,AA,23!
/,BBEB80.,34!

5> ^"*6&U#"+(&*'!%#66]6+&"#!

Z<81!"$#,2?!-<12.,12!3E.!7,3!/EB2E.,3!/,BBEB80.,3!7[<32:</J2,3!,2!7,!A09.<9B832,3!RE,!B[8@@B0/820<1!
7[EB2.83<13!8//:BH.,!B8!@.<B0A:.820<1!/,BBEB80.,!7,!PW!f!?Wm!,1!A<1/20<1!7E!@.<2</<B,!E20B03:!dZ<81#"$#
,2?G!5VVV>4!]1,!:2E7,!.:/,12,!-<12.,!RE,!B,3!EB2.83<13!7,!A809B,!012,1302:!320-EB,12!B8!A<.-820<1!7,!
/<B<10,3!7,!A09.<9B832,3!f!@8.20.!7,!/,BBEB,3!3<E/M,3!-:3,1/MJ-82,E3,3!,2!8EC-,12,!B8!@.<B0A:.820<1!
/,BBEB80.,! 7,! /,3! A09.<9B832,3! d%M<0# "$# ,2?G! =W55>4! 68! -8\,E.,! @8.20,! 7,3! :2E7,3! 3E.! B,3! ,AA,23! 7,3!
EB2.83<13!@<.2,12!3E.!B,3!2033E3!,2!/,BBEB,3!/<1\<1/20;,3!dA09.<9B832,3G!<32:<9B832,3G!/M<17.</J2,3>4!]1!
2.8;80B!3E.! B8!.:@8.820<1!7E!2033E!1,.;,EN!@8.!EB2.83<13!-<12.,!:C8B,-,12! %&#:%$.(!RE,!B,3!EB2.83<13!
7,! A809B,! 012,1302:! 8EC-,12,12! B8! @.<B0A:.820<1! 7,3! /,BBEB,3! 7,! )/Ma811! dcM81C# "$# ,2?G! =WWV>4! 6,3!
,AA,23!3E.!B8!@.<B0A:.820<1!/,BBEB80.,!3[,N@B0RE,12!@8.!B[8/20;820<1!7,!;<0,3!7,!3E.;0,!/,BBEB80.,4!

=> $+^`!#(!U+`!

Z813! B,3!/,BBEB,3!,17<2M:B08B,3!9<;01,3G!E1!:20.,-,12!/,BBEB80.,!/J/B0RE,! d�!5!D_>!,12.8k1,!:%,! B,!
/J2<3RE,B,22,!E1,!8/20;820<1!7,3!;<0,3!$+^`!h'`G!#"`!,2!@OT!dD3E#"$#,2?G!=W5Ws!`02<#"$#,2?G!=WWW>4!Z,!
B8! -j-,! A8n<1G! E1,! 320-EB820<1! EB2.83<1<.,! 017E02! B8! 320-EB820<1! 7,! B8! ;<0,! 7,! 30C18B03820<1! #"`!
d#N2.8/,BBEB8.!30C18BX.,CEB82,7!e0183,>!d%M,1#"$#,2?G!=WWO>4!#"`!,32!E1!-,-9.,!7,!B8!A8-0BB,!7,3!$+^`!
d-02<C,1X8/20;82,7!@.<2,01!e0183,>!7<12!B8!A<1/20<1!,32!7,!-:70,.!B8!2.8137E/20<1!7[E1,!320-EB820<1!
-:/810RE,! ,1! 30C18EN! 012.8/,BBEB80.,3! @,.-,22812! 7,! .:CEB,.! B8! @.<B0A:.820<1! ,2! B8! 70AA:.,1/0820<1!
/,BBEB80.,!dK,9e,1#"$#,2?G!5VVVs!~87Ma8#"$#,2?G!=WW=>4!6,3!EB2.83<13!320-EB,12!:C8B,-,12!B,3!e0183,3!
7[87M:30<1!A</8B,!dU+`>!,12.8k1812!E1,!30C18B03820<1!:%,! B8!;<0,!+e2!d(81C#"$#,2?G!=WWF>4!6,3!;<0,3!7,!
30C18B03820<1!8/20;:,3!@8.! B,3!EB2.83<13!320-EB,12! B8! 3J12MH3,!7,!-82.0/,!,N2.8/,BBEB80.,!80130!RE,! B8!
@.<B0A:.820<1!/,BBEB80.,4!

O> D=W=!#(!)("#))!*tpZ+'(!

68!@.<7E/20<1!7,!@,.<NJ7,!7[MJ7.<CH1,!dD=*=>!,32!B8!/<13:RE,1/,!7E!@M:1<-H1,!7,!/8;02820<1G!
/,!@M:1<-H1,!1[,32!<93,.;:!RE,!@<E.!7,3!@.,330<13!8/<E320RE,3!:B,;:,34!68!@.<7E/20<1!7,!D=*=!,32!
7:@,17812,!f!B8!A<03!7,!B8!@.,330<1!8/<E320RE,!,2!7,!B8!@.:3,1/,!7,!-0/.<9EBB,34!Q8<!"$#,2?!-<12.,12!
RE,!B8!3<1<@<.820<1!017E02!E1,!@.<7E/20<1!7,!D=*=!7,!A8n<1!30C10A0/820;,!d,1;0.<1!5WW1$>!f!@8.20.!7,!
PWWe^8! ,1! @.:3,1/,! 7,!-0/.<9EBB,3! 7,! C8_!+B9E1,N! dQ8<# "$# ,2?G! 5VVI>4! %,22,! ;8B,E.! ,32! A<.2,-,12!
8EC-,12:,! f! TWWe^8! dPWW1$>! /,@,17812! f! =WWe^8! 8E/E1,! 8EC-,12820<1! 1[8! :2:!-,3E.:,4! %,22,!
@.<7E/20<1!7,!D=*=! .,ABH2,! B,3!7<--8C,3! /,BBEB80.,3!,1C,17.:3!@8.! B,!@.</,33E3!7,! 3<1<@<.820<14!
hEAA,.-813!"$#,2?!<12!:C8B,-,12!-,3E.:!E1,!8EC-,12820<1!7,!B8!@.<7E/20<1!7[D=*=!,1!@.:3,1/,!7,!
-0/.<9EBB,3!8@.H3!3<1<@<.820<14!&B3!<12!,1!@BE3!-03!,1!:;07,1/,!E1!,AA,2!7,!B[D=*=!3E.!B[8EC-,12820<1!
7,!/8B/0E-! 012.8/,BBEB80.,4!#1!@.:3,1/,!7,!/828B83,!RE0! 01M09,! B8!@.<7E/20<1!7[D=*=G! B[8EC-,12820<1!
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! (*!

7,!/8B/0E-!<93,.;:,!8@.H3!3<1<@<.820<1!,32!01M09:,!7,!?Wm!dhEAA,.-813#"$#,2?G!=WWF>4!68!@.<7E/20<1!
7[D=*=!,2!B[8EC-,12820<1!7,!/8B/0E-!012.8/,BBEB80.,!3,-9B,12!7<1/!j2.,!B0:,34!

P> 6+!)&K'+6&)+(&*'!%+6%&r]#!#(!6#)!%+'+]t!&*'&r]#)!

6,3!/818EN!0<10RE,3!3<12!7,3!@.<2:01,3!2.813-,-9.8180.,3!@,.-,22812!B,!@8338C,!@BE3!<E!-<013!
3:B,/20A!7S0<13G!E1!/818B!@<33H7,!O!:2823G!<E;,.2G!A,.-:!,2!018/20;:4!6S,13,-9B,!7,3!/818EN!0<10RE,3!f!
B8!3E.A8/,!7SE1,!/,BBEB,!@,.-,2!7,!-8012,10.!B,!@<2,120,B!7,!-,-9.81,!7,!.,@<3!7,!2<E2,3!/,BBEB,34!
]1,! A<03! B,! /818B! <E;,.2! B,3! 0<13! B,! 2.8;,.3,! 7,! A8n<1! @8330;,! @8.! 70AAE30<14! &B! ,N032,! 2.<03! C.817,3!
A8-0BB,3! 7,! /818EN! 0<10RE,3!b! B,3! /818EN! 7<12! BS<E;,.2E.,! ,32! ;<B28C,! 7:@,17812,G! B,3! .:/,@2,E.3X
/818EN! 7<12! BS<E;,.2E.,! ,32! /<12.oB:,! @8.! B8! A0N820<1! 7SE1! B0C817! 012.8! <E! ,N2.8/,BBEB80.,! ,2! B,3!
.:/,@2,E.3!3,1309B,3!f!7,3!320-EB0!-:/810RE,34!%S,32!/,22,!7,.10H.,!A8-0BB,!7,!.:/,@2,E.!RE0!;8!1<E3!
012:.,33,.4! 6,3! /818EN! 3,1309B,3! 8EN! 320-EB0! -:/810RE,3! 3<12! B,3! )+%4! %,3! /818EN! <12! :2:! 2<E2!
7S89<.7!7:/<E;,.2!3E.!B,!-E3/B,!3RE,B,220RE,!dKEM8.8J!z!)8/M3G!5VTP>!7,@E03!/,3!/818EN!<12!:2:!-03!
,1! :;07,1/,! 7813! 7,! 1<-9.,EN! 2J@,3! /,BBEB80.,34! %,3! /818EN! <12! 7,3! .oB,3! @MJ30<B<C0RE,3! 90,1!
703201/23! 2,B3! RE,! B8! 2.813-0330<1! 7E! 3<1! 7813! B,3! /,BBEB,3! 7,! B8! /</MB:,! d*M-<.0G! 5VTP>G! 7813! B,!
.:CEB820<1! 7E! ;<BE-,! /,BBEB80.,! ,2! 7E! @D! dD<AA-811# "$# ,2?G! 5VTT>G! B8! .:CEB820<1! 7E! ABEN! 381CE01!
d'8.E3,!z!)<e89,G!5VVO>G!<E!,1/<.,!7813!B,3!-:/81<.:/,@2,E.3!.,3@<1389B,3!7,3!3,13820<13!28/20B,3!
dQ<EB803#"$#,2?G!=WWV>4!6,3!)+%!3<12!7,3!/818EN!/8B/0RE,3G!/,!RE0!30C10A0,!RE,!3,EB! B,!/8B/0E-!@,E2! B,!
2.8;,.3,.!7,!A8n<1!@8330;,4!68!/<1/,12.820<1!/8B/0RE,!012.8/,BBEB80.,!,32!,N2.j-,-,12!.:CEB:,!@8.!B,3!
@<-@,3! f! /8B/0E-! 7E! .:20/EBE-! ,17<@B83-0RE,! ,2! 7,! B8! -,-9.81,! @B83-0RE,4! +E! .,@<3G! /,22,!
/<1/,12.820<1!,32!8@@.<N0-820;,-,12!;01C2!-0BB,!A<03!@BE3!A809B,!RE,!B8!/<1/,12.820<1!,N2.8/,BBEB80.,!
d�%8=|�0!y!5WW!1$!/<12.,!�%8=|�,!y!5GT!-$>G!BS<E;,.2E.,!7SE1!/818B!/8B/0RE,!-,-9.8180.,!017E02!7<1/!
E1,! ,12.:,! .8@07,! ,2! -8330;,! 7,! /8B/0E-! 7813! B,! /<-@8.20-,12! /J2<3<B0RE,4! %,! A<.2! C.870,12! 7,!
/<1/,12.820<1! A802!7E!/8B/0E-!E1!,N/,BB,12! 3,/<17!-,338C,.4! 6,!/8B/0E-! \<E,!E1! .oB,!@0;<2!7813! B8!
90<B<C0,!7,!B8!/,BBEB,G!0B!,32!B,!.:CEB82,E.!7,!B8!@.<B0A:.820<1!/,BBEB80.,!,2!7,!BS8@<@2<3,!dK08/<-,BB<#"$#
,2?G! =WWI>4! 68!-:2M<7,! 7S01;,320C820<1! 7,3! /<E.8123! 0<10RE,3G! ,32! B,! @82/M! /B8-@! ,1! /<1A0CE.820<1!
.<-@EG! ,BB,! @,.-,2! 7,! -,3E.,.! BS,13,-9B,! 7,3! /<E.8123! 0<10RE,3! 7,! B8! /,BBEB,4! Z,3! :2E7,3!
:B,/2.<@MJ30<B<C0RE,3! <12! -<12.:! RE,! B8! 3<1<@<.820<1! 017E02! E1,! MJ@,.@<B8.03820<1! .:;,.309B,! ,2!
.,@.<7E/209B,! 7,! B8! /,BBEB,G! /,22,! MJ@,.@<B8.03820<1! ,32! <93,.;:,! E10RE,-,12! ,1! @.:3,1/,! 7,!
-0/.<9EBB,3! dZ,1C# "$#,2?G!=WWPs!(.81# "$#,2?G!=WWI>4!%,BB,X/0! 3,-9B,!70.,/2,-,12! B0:,!f! B8! 320-EB820<1!
-:/810RE,!7,!B8!-,-9.81,!@B83-0RE,!@E03RESE1,!MJ@,.@<B8.03820<1!/<-@8.89B,!8!:2:!<93,.;:,!@8.!
-8338C,! /,BBEB80.,! f! BS807,! 7SE1,! 80CE0BB,! d(.81# "$# ,2?G! =WWI>4! %,22,! MJ@,.@<B8.03820<1! ,32! <93,.;:,!
E10RE,-,12! ,1! @.:3,1/,! 7,! /8B/0E-! ,N2.8/,BBEB80.,! dZ,1C# "$# ,2?G! =WWP>4! 6,! /8B/0E-! ,32! B,! 3,/<17!
-,338C,.! 7,! 1<-9.,E3,3! ;<0,3! 7,! 30C18B03820<14! 68! A0CE.,! OXI! 0BBE32.,! BS,AA,2! 7,! B8! 320-EB820<1!
EB2.83<1<.,!3E.!BS8EC-,12820<1!7,!B8!/<1/,12.820<1!,1!/8B/0E-!012.8/,BBEB80.,!,2!/,/0!E10RE,-,12!,1!
@.:3,1/,!7S+%]!f!@8.20.!7SE1!$&!7,!WG5!dhEAA,.-813#"$#,2?G!=WWFs!hEAA,.-813#"$#,2?G!=WWV>4!^BE30,E.3!
8E2.,3!:2E7,3!<12!:C8B,-,12!7:-<12.:!/,!@M:1<-H1,!dZ,1C#"$#,2?G!=WWPs!U81#"$#,2?G!=W5Ws!`E-<1#"$#
,2?G!=WWVs!`E-<1#"$#,2?G!=WWIs!^8.e#"$#,2?G!=W55>4!6S8EC-,12820<1!7E!/8B/0E-!012.8/,BBEB80.,!@,E2!j2.,!
8-@B0A0:,! ,1! 8/20;812! 7,3! /818EN! /8B/0RE,3! 3,1309B,3! 8E! /8B/0E-! 012.8/,BBEB80.,! <E! ,1! 8/20;812! B8!
B09:.820<1! 7,3! 32</e3! /8B/0RE,! 7E! .:20/EBE-! ,17<@B83-0RE,! @8.! @M:1<-H1,! 7,! v!/8B/0E-! 017E/,7!
/8B/0E-! .,B,83,!w! dh8AA,G! =WWI>4! Z,1C! "$# ,2?! @.<@<3,12! RE,! /,22,! ,12.:,! 7,! /8B/0E-! ,32! B8!
/<13:RE,1/,! 70.,/2,! 7,! B8! A<.-820<1! 7,! @<.,3! dZ,1C# "$# ,2?G! =WWP>4! (.81! "$# ,2?# 703/E2,12! E1!
-:/8103-,! 70AA:.,12G! B,! -8338C,! /,BBEB80.,! 017E02! @8.! B,3! -0/.<9EBB,3! 3<E3! EB2.83<13! 8/20;,.802!
BS<E;,.2E.,! 7,3! )+%! ,12.8k1812! E1,! 8EC-,12820<1! 7,! /8B/0E-! 012.8/,BBEB80.,4! %,/0! 8! @<E.!
/<13:RE,1/,!7S8/20;,.! B,3! /818EN!@<28330RE,3! 3,1309B,3! 8E! /8B/0E-! 012.8/,BBEB80.,!Q`%8G! /,3! /818EN!
@<28330RE,3!017E03,12!E1,!MJ@,.@<B8.03820<1!,1!B8033812!,12.,.!7E!@<28330E-!7813!B8!/,BBEB,!d(.81#"$#
,2?G! =WWT>4! %,3! :2E7,3! :B,/2.<@MJ30<B<C0RE,3! <12! :2:! .:8B03:,3! 3E.! 70AA:.,123! 2J@,3! /,BBEB80.,!b! B,3!
/8.70<-J<9B832,3G! B,3! /,BBEB,3! ,17<2M:B08B,3! 7E! /,.;,8EG! B,3! %D*G! BSuEA! 7,! N:1<@,! <E! ,1/<.,! E1,!
B0C1:,! /,BBEB80.,!7E! /81/,.!7E! 3,01! d$Z+X$Q=O5>4!+E/E1,!:2E7,!1S8!:2:! .:8B03:,! 3E.! B,3! 2:1</J2,3!
8B<.3!RE,! B,3!A09.<9B832,3!d/,BBEB,3!7[<.0C01,!-:3,1/MJ-82,E3,!@.</M,3!7,3!2:1</J2,3>!3<12!/<11E3!
@<E.! j2.,! 7,3! /,BBEB,3! 3,13,E.3! 7,3! 2,130<13! -:/810RE,3G! B8! 2.8137E/20<1! 7,! /,! 30C18B! 0-@B0RE,!
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! ("!

BS8/201,!,2! B,!/8B/0E-!dp81C!z!)80AG!=WWI>4!6,!/8B/0E-!A8;<.03,! B8! A,.-,2E.,!7,3!@<.,3!-,-9.8180.,!
dZ,1C# "$# ,2?G! =WWP>4! ]1,! 8EC-,12820<1! 7E! /8B/0E-! 012.8/,BBEB80.,! @,E2! :C8B,-,12! ,12.8k1,.! E1,!
8EC-,12820<1!7E!@M:1<-H1,!7S,17</J2<3,!d#B0833<1#"$#,2?G!5VVFs!$8/Z<18B7#"$#,2?G!=WW?>!/,!RE0!,32!
,1!87:RE820<1!8;,/!B,3!.:3EB2823!<92,1E3!@8.!$,0\,.01C!"$#,2?G!=WWV4!

!

9%=)."# HEg?# B"22)2"'# 1,.*%(0K(-2,'$%J)"'# 15,.=;"'# ,:"1# 2,# '(&*"# 1,21%J)"#

72)(."'1"&$"#92)(b#"&#4.;'"&1"#*"#0%1.(-)22"'?#^N_#,:,&$#'$%0)2,$%(&#)2$.,'(&(."G#^F_#

,4.>'#'$%0)2,$%(&#)2$.,'(&(."?#L"'#1"22)2"'#4.;'"&$"&$#)&#&%:",)#*"#72)(."'1"&1"#42)'#

;2":;#,4.>'#'$%0)2,$%(&#)2$.,'(&(."?#9%=)."#$%.;"#*"#^!)77".0,&'#"$#,2?G#`XXW_?! !
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! (#!

'<E3!8E.<13!;E!8E!/<E.3!7,!/,22,! 012.<7E/20<1! B8!90<B<C0,!7E!2,17<1!7S+/M0BB,!,2!/<--,12! 0B!3,!
/<-@<.2,!8@.H3!E1,!B:30<14!'<E3!8;<13!,13E02,!;E!B,!@<2,120,B!7,!B8!2M:.8@0,!C:10RE,!80130!RE,!B,3!
70AA:.,12,3!-:2M<7,3!,1!7:;,B<@@,-,124!'<E3!8;<13!;E!,1A01!,1!7:280B!E1,!-:2M<7,!7,!2.813A,.2!
7,!CH1,G!B8!3<1<@<.820<1G!BS,AA,2!7,3!EB2.83<13!,2!7,3!-0/.<9EBB,3!3E.!B8!/,BBEB,!,2!3E.!B8!90<B<C0,!7E!
2,17<14#

6S<9\,/20A! 7,! -8! 2MH3,! 3,.8! 7<1/! 7,! 2.802,.! B,3! 2,1701<@82M0,3! @8.! 2.813A,.2! 7,! CH1,G! 7,EN!
-:2M<7,3! 7,! 2.813A,.2! 7,! CH1,! <12! :2:! E20B03:,!b! BSE20B03820<1! 7,! 181<@8.20/EB,3! 7,! 30B0/,!
-:3<@<.,E3,3! ,2! B8! 3<1<@<.820<14! 68! 3<1<@<.820<1! 1<E3! 8J812! 8@@<.2:! 7,3! .:3EB2823! 01822,17E3!
d,N@.,330<1!3289B,!7E!2.813CH1,!7E.812!P!-<03>!1<E3!8;<13!,13E02,!:2E70:!%&#:%$.(!B,3!-:/8103-,3!7,!
/,22,!-:2M<7,4!
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! ($!

L&>!"#U#"#'%#)!

+B,N817.<;G!+4!L4G!$<B018G!%4!+4G!K.<228G!h4!%4G!K8.8-0G!c4G!U<.7G!)4!"4G!+B;8.,_X)8901G!h4G!,2!8B4!d=WWP>4!]B2.83<E17X
,1M81/,7!3J32,-0/!2M.<-9<BJ303!A<.!8/E2,!03/M,-0/!32.<e,4!O#8&=2#!#@"*G#HT\d=5>G!=5IWX=5IT4!

+17,.3<1G! %4! "4G! "J/M8eG! h4! h4G! Q8/e,.G!$4G! Q8/e,.G! h4G! 6,JG! `4G! z! `B0981<;G! +4! 64! d=W5W>4! 3/L#KU!-0/.<9E99B,!
EB2.83<E17!/<12.832!8C,123b!8!1<;,B!@.<9,! A<.!EB2.83<E17!-<B,/EB8.! 0-8C01C!<A! 2E-<.!81C0<C,1,3034!
U&:"'$%=,$%:"#.,*%(2(=KG#bTd5W>G!?IVX?T?4!

+@A,BG! "4! #4G! z! D<BB817G! %4! `4! d5VV5>4! K8EC01C! 2M,! B0e,B0M<<7! <A! /8;02820<1! A.<-! 3M<.2X@EB3,G! B<aX7E2J! /J/B,!
708C1<320/!EB2.83<E174!V2$.,'()&*#@"*#F%(2G#\gd=>G!5IVX5T?4!

+_E-8G! p4G! &2<G! $4G! D8.878G! p4G! (8e8C0G! D4G! *M28G! (4G! z! h01CE3M0G! )4! d=WW5>4! 6<aX012,1302J! @EB3,7! EB2.83<E17!
8//,B,.82,3! .82! A,-<.8B! A.8/2E.,! M,8B01C! 9J! 8/201C! <1! 2M,! ;8.0<E3! /,BBEB8.! .,8/20<13! 01! 2M,! A.8/2E.,!
/8BBE34!!#F(&"#@%&".#P"'G#\fdP>G!FI5XFTW4!

Q8e,.G!`4!K4G!"<9,.23<1G!L4!h4G!z!ZE/eG!U4!+4!d=WW5>4!+!.,;0,a!<A!2M,.8@,E20/!EB2.83<E17b!90<@MJ30/8B!,AA,/234!A5K'#
S5".G#h\dI>G!5O?5X5O?T4!

Q8<G! )4G! (M.8BBG! Q4! Z4G! z! $0BB,.G! Z4! 64! d5VVI>4! (.813A,/20<1! <A! 8! .,@<.2,.! @B83-07! 012<! /EB2E.,7! /,BB3! 9J!
3<1<@<.820<1!01!;02.<4!V2$.,'()&*#@"*#F%(2G#`HdF>G!V?OXV?V4!

Q8.1,22G! )4! Q4G! (,.! D88.G! K4! "4G! c03e01G! $4! %4G! "<22G! D4! Z4G! ZE/eG! U4! +4G! z! $8,78G! `4! d=WWW>4! &12,.1820<18B!
.,/<--,17820<13!817!CE07,B01,3!A<.!2M,!38A,!E3,!<A!708C1<320/!EB2.83<E17!01!-,70/01,4!V2$.,'()&*#%&#
@"*%1%&"#,&*#F%(2(=KG#`fdO>G!O??XOFF4!

Q,/e,.G!Q4!$4G!D,BA.0/MG!)4G!Q8e,.G!#4G!6<;C.,1G!`4G!$01ECMG!^4!+4G!z!$8/M81G!h4!(4!d=WW?>4!]B2.83<E17!a02M!2<@0/8B!
81,32M,20/!.8@07BJ!7,/.,83,3!@801!<A!012.8;,1<E3!/811EB820<14!N1,*#80".=#@"*G#\`dP>G!=TVX=V?4!

QB<-B,JG!$4G!%B8E7<1G!$4G!z!%<3C.<;,G!Z4!d=WWI>4!~U]$Q!)8A,2J!)J-@<30E-!<1!]B2.83<E17!%<12.832!+C,123b!
/B010/8B!8@@B0/820<13!817!38A,2J!/<1/,.134!V2$.,'()&*#@"*#F%(2G#HHd=>G!5TWX5TF4!

Q<E8e8_G!+4G!z!7,!h<1CG!'4! d=WWI>4!~U]$Q!)8A,2J!)J-@<30E-!<1!#/M<X%<12.832!+C,123b!182E.,!817!2J@,3!<A!
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+.18E7! )Ea8B3e0�8G! D0178! Z899<E,�9G! +12M<1J! Z,B8B817,8G! )8901,! Q,138-<E1/G! U.81/03! %81<1/G!
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)87.<1!P?WI5!*.B:813!%,7,N!=G!U.81/,!

9! %,12.,! 7,! ",/M,./M,! 3E.! B8! $820H.,! Z0;03:,G! %'")! ]$"FF5V! 817! ]10;,.302:! 7[*.B:813G! P?WI5!
*.B:813!%,7,N!=G!U.81/,!

/!689<.82<0.,!7,!Q0<$:/810RE,!,2!Q0<&1C:10,.0,G!%'")!]$"FFWWG!%,12.,!7,!",/M,./M,!7,!"<J8BB0,E!x!
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%E.0,Y%'")!]$"!IWTI>G!Do@028B!7,!B8!^020:X)8B@j2.0H.,G!TO!Q7!7,!BSMo@028BG!I?W5O!^8.03G!U.81/,!

!

�!%<..,3@<1701C!8E2M<.b!/M8128B4@0/M<1�/1.3X<.B,8134A.!
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~,! .,@<.2! 2M,! 890B02J! <A! 8-01<X! 817! /8.9<NJBX-<70A0,7! $%$XP5! -,3<@<.<E3! 30B0/8! 181<@8.20/B,3!
d$)'>!2<!7,B0;,.!C,1,!%&#:%:(!01!.82!+/M0BB,3!2,17<134!Z,3@02,!2M,!a,8e!012,.8/20<1!<A!2M,3,!3E.A8/,X
-<70A0,7!$)'!a02M!@B83-07!Z'+!817!2M,0.!01,AA0/0,1/J!2<!2.813A,/2!/,BB3!01!/EB2E.,G!a,!3M<a!2M82!2M,!
BE/0A,.83,! 8/20;02J! B832,7! A<.! 82! B,832! =! a,,e3! 01! 2,17<13! 01\,/2,7! a02M! $)'! 817! 8! @B83-07! Z'+!
d@Z'+>! ,1/<701C! 2M,! BE/0A,.83,! .,@<.2,.! C,1,4! QJ! /<12.832G! 01! 2,17<13! 01\,/2,7! a02M! 2M,! 18e,7!
@B83-07G! 2M,! BE/0A,.83,! ,N@.,330<1! 7,/.,83,7! 83! 8! AE1/20<1! <A! 20-,! 817! 9,/8-,! M8.7BJ! 7,2,/289B,!
8A2,.!=!a,,e34!&12,.,3201CBJG!2M,.,!a,.,!1,02M,.!30C13!<A!01AB8--820<1!1<.!1,/.<303!01!2,17<1G!e071,JG!
M,8.2!817! B0;,.!<A!-0/,!a,,eBJ! 01\,/2,7!a02M!@Z'+Y$)'! A<.-EB820<1!7E.01C!54?!-<12M34!*E.!7828!
/<1/,.13!2M,!8//,B,.820<1!<A!+/M0BB,3!2,17<13!M,8B01C!9J!^ZKUXQ!C,1,!d@^ZKU>!2.813A,.!E301C!$)'4!
Q0<-,/M810/8B! @.<@,.20,3! 817! M032<B<C0/8B! 818BJ3,3! /B,8.BJ! 0170/82,! 2M82! @^ZKUY$)'! 2.,82,7X
2,17<13!M,8B,7!30C10A0/812BJ!A832,.!2M81!2M<3,!2.,82,7!a02M!18e,7!@^ZKU4!

`#p!~*"Z)b!
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(,17<13!M8;,!8!/.E/08B!.<B,!01!-801280101C!2M,!9<7J!-,/M810/3G!83!2M,0.!-801!AE1/20<1!03!2<!/<11,/2!
-E3/B,3!2<!9<1,34!(M,J!8.,!8N08B!/<11,/20;,!2033E,3!2M82!,13E.,!2.813-0330<1!<A!2M,!2.8/20<1!,N,.2,7!
9J!-E3/B,!2<!9<1,!.,3EB201C!01!\<012!-<;,-,1234!(,17<13!8.,!/<-@<3,7!<A!8!A,a!/,BB3!817!@8.8BB,B!
8..8J3! <A! /<BB8C,1! A09,.34! (M,0.! 0-@<.2812! -,/M810/8B! AE1/20<1! .,17,.3! 2M,-! B089B,! 2<! 01\E.J! 817!
.E@2E.,4! &1! ME-81G! +/M0BB,3! 2,17<1! 03! 3E9-022,7! 2<! A<./,3! C.,82,.! 2M81! FXA<B7! 2M,! 9<7Ja,0CM24!
%<13,RE,12BJG!+/M0BB,3!2,17<1!01\E.0,3!8.,!<1,!<A!2M,!-<32!/<--<1!2,17<1!703<.7,.3!817!/<1/,.1!8!
C.,82!@8.2!<A!@<@EB820<14!(M,J!/81!9,!/8E3,7!9J!70AA,.,12!<.0C013!3E/M!83!<;,.E3,!2M82!<A2,1!<//E.3!01!
3@<.23G! /<13,RE,1/,! <A! -,289<B0/! 703,83,! dCE2>! <.! 8C,X.,B82,7! B<33! <A! ,B8320/02J4! (,17<1! M,8B3!
3@<1281,<E3BJ!9E2!023!.,C,1,.820<1!03!;,.J!70AA0/EB2!817!.,RE0.,3!8!;,.J!B<1C!@,.0<7!X!3,;,.8B!-<12M3G!
,;,1! 8! J,8.! X! aM0/M! 03! @MJ30/8BBJ! 70389B01C4! $<.,<;,.G! 2M,! .,2E.1! 82! 2M,! 010208B! 3282,! <A! 2M,!
90<-,/M810/8B!@8.8-,2,.3!03!1,;,.!.,8/M,74!!

(,17<1!.,C,1,.820<1!@.</,,73!01!2M.,,!328C,3b!81!01AB8--82<.J!@M83,G!8!/,BB!@.<B0A,.820<1!@M83,!817!
8!.,-<7,BB01C!@M83,!dD0B7,9.817#"$#,2?G!=WWPs!~<<#"$#,2?G!=WWW>4!(M,!01AB8--82<.J!@M83,!2M82!<//E.3!
7E.01C! 2M,! A0.32! 78J3! 8A2,.! 2M,! 01\E.J! 03! /M8.8/2,.0_,7! 9J! A09.01! /B<2! A<.-820<1! A<BB<a,7! 9J! 8!
-<90B0_820<1! <A! @<BJ-<.@M<1E/B,8.! B,E/</J2,3! 83!a,BB! 83! <2M,.! /,BB3! 01;<B;,7! 01! 2M,! 01AB8--820<1!
@.</,334! (M,3,! /,BB3! @B8J! 8! @8.2! 01! 2M,! /,BBEB8.! 7,9.03! ,B0-01820<1! 817! 3,/.,20<1! <A! C.<a2M! A8/2<.3!
/8@89B,!<A!@.<-<201C!81C0<C,1,303!817!2,1</J2,3!@.<B0A,.820<14!ZE.01C!2M,!@.<B0A,.820<1!@M83,G!2M,!
.,;83/EB8.03820<1! 03! 3,2! E@! 817! A09.<9B8323! @.<B0A,.820<1! -8e,3! @<3309B,! 2M,! @.<7E/20<1! <A!
,N2.8/,BBEB8.!-82.0N!1,/,338.J!2<!A0BB!M<B,3!017E/,7!9J!B,30<134!(M,!.,-<7,BB01C!@M83,!/81!B832!3,;,.8B!
-<12M3!E@!2<!J,8.34!&2!03!/M8.8/2,.0_,7!9J!2M,!.,7E/20<1!01!2M,!1E-9,.!<A!/,BB3!817!8!.,8B0C1-,12!<A!
2M,! -82.0N! 2<! 8BB<a! 8! 9,22,.! .,3@<13,! 2<! 2,130<13! aM0/M! 2M,! 2033E,! /81! E17,.C<4! ]1A<.2E182,BJG!
M,8B,7!2,17<13!M8;,!8B2,.,7!90<-,/M810/8B!@.<@,.20,3!9,/8E3,!<A!81!01/.,83,!<A!2M,!a82,.!/<12,12!
817!8!7,/.,83,!<A!2M,!RE81202J!817!RE8B02J!<A!/<BB8C,14!)<!B82,.G!.E@2E.,3!/81!<//E.!817!3<-,20-,3G!8!
.,7E/20<1! 01! 2.8/20<1! A<./,! dB<8701C! /8@8/02J>! 03! <93,.;,7! 7E,! 2<! 2M,! 2,17<1! 2,17,1/J! 2<! A<.-!
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@,.A<.-01C! 8E2<C.8A23G! M83! 9,,1! 0-@.<;,74! D<a,;,.G! 1<1X01;830;,! 32.82,C0,3! 2M82! 8BB<a! 81!
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(M,!-,/M8103-!<A!2,17<1!.,-<7,BB01C!817!,3@,/08BBJ!2M,!-<B,/EB8.!8/2<.3!2M82!C<;,.1!023!017E/20<1!
817! 023! .,CEB820<1! 8.,! e1<a1! d$<BB<J# "$# ,2?G! =WWO>4! (M,! @.</,33! 03! 32.<1CBJ! /<12.<BB,7! 9J! C.<a2M!
A8/2<.3! 3E/M!83!9UKUG!^ZKU!817! &KUX5!8/201C!82!703201/2!@M83,3!<A! .,C,1,.820<1! d%M81# "$#,2?G! 5VVIs!
ZEAAJ# "$# ,2?G! 5VV?s! )/0<.,# "$# ,2?G! 5VVT>4! &17,,7G! ^ZKUXQQ! d^B82,B,2! 7,.0;,7! K.<a2M! U8/2<.>! M83! 8!
-02<C,10/!8/20;02J!<1!A09.<9B8323!817!320-EB82,3!2M,!/<BB8C,1!&!3J12M,303!-8e01C!02!8!A8/2<.!<A!/M<0/,!
2<! ,1M81/,! 2,17<1! M,8B01C4! U<.! 013281/,G! 8! 2.,82-,12! <A! 01\E.,7! +/M0BB,3! 2,17<13! a02M! ^ZKUXQQ!
.,/<-901812! @.<2,01! M87! 017E/,7! 8! /B,8.! 0-@.<;,-,12! <A! 2M,0.! .,C,1,.820<1! d+3@,19,.C! z!
L0./M,1e<G!=WWP>4!D<a,;,.G!2M,!/M.<10/!/M8.8/2,.!<A!2M,3,!@82M<B<C0,3!.,RE0.,3!.,@,82,7!01\,/20<13!
<A! 8! B8.C,! RE81202J! <A! .,/<-901812! @.<2,013G! aM0/M! 03! ,N@,130;,4!$<.,<;,.G! 2M,! 3M<.2! B0A,3@81! <A!
2M,3,! -<B,/EB,3! -8e,3! 2M82! <1BJ! 8! 3-8BB! RE81202J! 03! 7,B0;,.,7! <1! 2M,! 28.C,2! 817! 8! B8.C,! <1,! 03!
7033,-0182,7!01!81!E1/<12.<BB,7!a8J!/8E301C!87;,.3,!,AA,/234!(ME3G!2M,!7,;,B<@-,12!<A!8B2,.1820;,!
-,2M<73!2M82!a0BB!@,.-02!8!M0CM!%&#'%$)#@.<7E/20<1!<A!2M,3,!8/20;,!-<B,/EB,3G!3E/M!83!C,1,!7,B0;,.JG!03!
32.<1CBJ!7,30.89B,4!

Z0AA,.,12!3J32,-3!01/BE701C!;0.8B!<.!3J12M,20/!;,/2<.3!/81!9,!E3,7!2<!7,B0;,.!C,1,3!012<!2M,!/,BB34!L0.8B!
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,-@2J! /M811,B3! d-,3<@<.,3>! 89B,! 2<! 873<.9! <.! ,1/8@3EB82,! .,B820;,BJ! B8.C,! 8-<E123! <A! 90<8/20;,!
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OX8-01<@.<@JB2.0,2M<NJ30B81,! d+^(#)G! VV! mG! )0C-8X+B7.0/MG! )8012! rE,1201! U8BB8;0,.G! U.81/,>G!
2<BE,1,! dA<.! D^6%G! VV4T! mG! %8.B<! #.98G!L8B! 7,! .,E0BG! U.81/,>G! 3E//010/! 81MJ7.07,! dVV! mG! +B7.0/M>G!
81MJ7.<E3!70-,2MJB3EBA<N07,!dZ$)*G!)0C-8X+B7.0/M>!817!893<BE2,!,2M81<B!dVV4I!mG!%8.B<!#.98>!a,.,!
E3,7!83!.,/,0;,74!4XA<.-8B7,MJ7,G!CBE28.8B7,MJ7,G!@<28330E-!M,N8/J81<A,..82,!d&&&>!817!B,87!/02.82,!
a,.,! <92801,7! A.<-! )0C-84! *3-0E1! 2,2.<N07,! a83! @E./M83,7! A.<-! #B,/2.<1! $0/.<3/<@J! )/0,1/,3!
dD82A0,B7G!])+>4!

=4=4!^6+)$&Z)!

@'U%$LXBE/!a83!8!M<-,-87,!@B83-07!Z'+!<A!I4?!e9!2M82!,1/<7,3!2M,!A0.,ABJ!BE/0A,.83,!C,1,!E17,.!
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.,/<C10_,! 2M,! 'U�Q! 2.813/.0@20<1! A8/2<.! M8;,! 9,,1! 013,.2,7! E@32.,8-! <A! 2M,! @.<-<2,.4! @^ZKU!
@B83-07! d@Q6+)(X^ZKUXQG! &1;02.<C,1G! %,.CJ! ^<12<03,G! U.81/,>! ,1/<7,3! 2M,! ME-81! ^ZKUXQ! C,1,!
E17,.!2M,!E90RE02<E3!#U5!32.<1C!@.<-<2,.4!'<2,!2M82!ME-81!817!.82!^ZKUXQ!3M8.,!-<.,!2M81!VW!m!
<A!07,1202J4!)E@,./<0B,7!@Z'+!a83!03<B82,7!A.<-!98/2,.08!9J!2M,!328178.7!8Be8B01,!BJ303!-,2M<7G!817!
@E.0A0/820<1!a83!/8..0,7!<E2!a02M!2M,!r&+K#'!$,C8!`02!dr&+K#'G!%<E.289uEAG!U.81/,>4!

=4O4!)]"U+%#!$*Z&U&%+(&*'!*U!$#)*^*"*])!)&6&%+!'+'*^+"(&%6#)!

$%$XP5! 2J@,!$)'!a83! 3J12M,30_,7! 83! 7,3/.09,7! 9J! 6,B<1C! "$# ,2?# d6,B<1C# "$# ,2?G! =WWT>4! (M,! 30B0/8!
3E.A8/,!a83!3E93202E2,7!a02M!8-01<!C.<E@3!9J!.,8/20<1!82! .<<-!2,-@,.82E.,! A<.!5=!M!<A!IO!-C!<A!
$)'! a02M! =4?! -6! <A! OX8-01<@.<@JB2.0,2M<NJ30B81,! d+^(#)>! 01! 81MJ7.<E3! 2<BE,1,4! (M,1G! 8-01,X
AE1/20<18B0_,7!-,3<@<.<E3!30B0/8!-82,.08B3!d$)'X'D=>!a,.,!A0B2,.,7G!a83M,7!a02M!2<BE,1,!817!7.0,7!
82! FW�%! A<.! 5=! M! E17,.! ;8/EE-4!$)'X%**D! @8.20/B,3!a,.,! @.,@8.,7! 83! A<BB<a34! U0.32BJG! PW!-C! <A!
$)'X'D=!a,.,! 877,7! 2<! =W!-6! <A! 2<BE,1,! 817! 2M,! 3<BE20<1!a83! e,@2! 82! ?W�%! E120B! 3<BE90B03820<14!
(M,1G! 5?W!-C! <A! 3E//010/! 81MJ7.07,! a83! 8BB<a,7! 2<! .,8/2! <;,.10CM2! 82! .<<-! 2,-@,.82E.,4! $)'X
%**D!@8.20/B,3!a,.,!3,@8.82,7!A.<-!2M,!.,8/20<1!-,70E-!9J!A0B2.820<1G!a83M,7!3,;,.8B!20-,3!a02M!
2<BE,1,! 817! ,2M81<B! 817! 2M,1! ;8/EE-X7.0,74! (M,! 70AA,.,12! $)'! a,.,! /M8.8/2,.0_,7! 9J! U<E.0,.!
2.813A<.-!01A.8.,7!dU(&">!817!_,28!@<2,1208B!-,83E.,-,1234!

=4P4!U(&"!#t^#"&$#'(!

U(&"!3@,/2.8!a,.,!/<BB,/2,7!<1!8!'0/<B,2!I5W!U(X&"!3@,/2.<@M<2<-,2,.!a02M!8!.,3<BE20<1!<A!T!/-X5!9J!
E301C!2M,!`Q.!-,2M<74!

=4?4!c#(+!^*(#'(&+6!$#+)]"#$#'(!

$,83E.,-,123! a,.,! /8..0,7! <E2! 9J! ,B,/2.<@M<.,20/! -<90B02J! E301C! 8! c,28! )0_,.! OWWW! d$8B;,.1!
&132.E-,123G! *.38JG! U.81/,>4! (M,! 3J32,-! a83! /8B09.82,7! a02M! 2M,! Z()! ?W?W! 328178.7! 9,873! A.<-!
$8B;,.14!$,83E.,-,123!a,.,!7<1,!?!20-,3!a02M!2M,!_,.<!A0,B7!/<..,/20<1!817!@,.A<.-,7!01!5W!-$!
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! )$!

D,@,3! 9EAA,.G! @D! I4PG! a02M! 2M,! A<BB<a01C! @8.8-,2,.3b! ;03/<302JG! W4TV5! /^G! 70,B,/2.0/! /<132812G! IVG!
2,-@,.82E.,G!=?�%G!Ud`8>G!54?W!d)-<BE/M<a3eJ>G!-8N0-E-!;<B28C,!a83!5?!L4!(M,!_,28!@<2,1208B!a83!
/8B/EB82,7!E301C! 2M,! )-<BE/M<a3eJ! 8@@.<N0-820<1G!-<7,B! c! d$8B;,.1! &132.E-,12G!~<./,32,.3M0.,G!
#1CB817>4!

=4F4!^Z'+Y$)'!U*"$]6+(&*')!

$)'!181<@8.20/B,3!82!5W!-CY-6!01!70320BB,7!a82,.!a,.,!3<10/82,7!A<.!OW!-01!9,A<.,!E3,4!(M,J!a,.,!
2M,1!877,7! 2<!5?W!-$!'8%B!8RE,<E3! 3<BE20<1! /<1280101C!@Z'+G!817! 2M,!-0N2E.,!a83!e,@2! A<.!OW!
-01! 82! .<<-! 2,-@,.82E.,! 9,A<.,! 2.813A,/20<14! @Z'+Y$)'! A<.-EB820<13! d?W�6! A018B! ;<BE-,>!a,.,!
@.,@8.,7!82!70AA,.,12!a,0CM2!.820<3!d�CY�C>!A.<-!=b!W4F!2<!=b!?4!U<.-EB820<13!a,.,!A.,3MBJ!@.,@8.,7!
9,A<.,!E3,4!

=4I4!("+')$&))&*'!#6#%("*'!$&%"*)%*^p!+'+6p)&)!

@Z'+Y$)'!A<.-EB820<13!a,.,!7.<@@,7!<12<! 2M,!PWW!-,3M!/8.9<1!3E.A8/,!<A!,B,/2.<1!-0/.<3/<@J!
/<@@,.!C.0734!+A2,.!=!-01G! 2M,!C.073!a,.,!32801,7! A<.!5!-01!a02M!?m!E.81JB!8/,282,!817!W4P!m! B,87!
/02.82,!817!9B<22,7!7.J4! )8-@B,3!a,.,!818BJ3,7!E301C!8! 2.813-0330<1!-0/.<3/<@,!%$=W! d^M0B0@3>!82!
=WW!eL!<@,.8201C!;<B28C,4!

=4T4!+(*$&%!U*"%#!$&%"*)%*^p!d+U$>!

(M,!-<.@M<B<CJ! <A! 2M,! @Z'+Y$)'!a83! 818BJ3,7! 9J! 82<-0/! A<./,!-0/.<3/<@J! d$<B,/EB8.! &-8C01C!
^0/<!|>4!(M,!38-@B,3!a,.,!@.,@8.,7!9J!-0N01C!W45!�C!<A!@Z'+!a02M!;8.0<E3!8-<E123!<A!$)'4!+A2,.!
OW!-01! 01/E9820<1G!38-@B,3!a,.,!7.<@@,7!<1!A.,3MBJ!/B,8;,7!-0/8!3E.A8/,!817!8BB<a,7!2<! 012,.8/2!
A<.!?!-01!817!2M,1!9B<22,7!7.J4!

=4V4!+K+"*)#!K#6!#6#%("*^D*"#)&)!

$)'!a,.,!-0N,7!a02M!@Z'+!82!0170/82,7!a,0CM2!.820<!01!?W�B!<A!5W-$!D,@,3G!@D!I4P4!@Z'+Y$)'!<.!
@Z'+!8B<1,!a,.,!.E1!<1!W4Tm!8C8.<3,!C,B!/<1280101C!W4Fm!,2M070E-!9.<-07,!A<.!OM!82!TW!L4!&-8C,3!
a,.,!28e,1!E301C!8!]L!2.8130BBE-0182<.!dK,1,AB83MG!)J1C,1,!Q0<!&-8C01C>4!!

=45W4!^"&$+"p!%]6(]"#!*U!(#'*%p(#)!

(,1</J2,3!a,.,!<92801,7!A.<-!87EB2!+/M0BB,3!2,17<1!,N@B81234!+7EB2!~0328.!.823!d8;,.8C,!a,0CM2!<A!
=?WCG! A.<-!#289B033,-,12!ZE@.:! d)8012XZ<EB/M8.7G! U.81/,>!a,.,! 38/.0A0/,7!817! 2M,0.! 2,17<13!a,.,!
M8.;,32,7!817!/E2!01!3-8BB!@0,/,3!01!D81eS3!QEAA,.,7!)8B2!)<BE20<1!@D!I4?!dDQ))>4!(M,1G!3-8BB!2,17<1!
@0,/,3! a,.,! @B8/,7! 01! 2,1</J2,3S! -,70E-! dZ$#$! 5m! CBE28-82,G! 5Wm! U,28B! %8BA! ),.E-G! ?W-CY6!
83/<.90/!8/07G!=?W]Y-B!@,10/0BB01G!=?W]Y-B!32.,@2<-J/01G!W4=m!AE1C0_<1,>!817!/EB2E.,7!82!OI�%!E17,.!
ME-070A0,7! 82-<3@M,.,! /<1280101C! ?m! %*=4! +A2,.! 5W! 78J3G! A0.32! @.0-8.J! /,BB3! 3@.<E2! <E2! A.<-! 2M,!
,N@B81234!(M,J!a,.,!M8.;,32,7!a02M!2.J@301G!.,3,,7,7!01!I?!/-=! AB83e!817!-8012801,7! 01!2,1</J2,3S!
-,70E-4!D8BA!<A!2M,!-,70E-!;<BE-,!a83!.,@B8/,7!,;,.J!2a<!78J34!

=4554!UO#oUSPZ#("+')U#%(&*'!

(a<!78J3!9,A<.,!,N@,.0-,12G!2,1</J2,3!a,.,!3,,7,7!82!=N5W?!/,BB3!<1!=!/-=!a,BB4!(M,1G!2,1</J2,3!
a,.,! 2.813A,/2,7! a02M! =4?! �C! @'U%$LXBE/! -0N,7! a02M! $)'! 83! 7,3/.09,7! 89<;,4! +A2,.! P! MG! 2M,!
-,70E-!a83!.,-<;,7!817!/,BB3!a,.,!/EB2E.,7!A<.!2a<!78J3!01!2,1</J2,3S!-,70E-?!(M,!2.813A,/20<1!
,AA0/0,1/J!a83!7,2,.-01,7!9J!-,83E.01C!2M,!BE/0A,.83,!8/20;02J!01!/,BB!BJ382,3!83!A<BB<a34!(M,!/EB2E.,!
-,70E-!a83! .,-<;,7! 817! /,BB3!a,.,! BJ3,7! <1! 0/,! 7E.01C! 5W!-01! 01! BJ303! 9EAA,.! d5m! (.02<1! tX5WWG!
=?-$!(.03X@M<3@M82,G!5-$!Z((G!5-$!#Z(+G!5?m!CBJ/,.<BG! 5$!$C%B=G! @D!I4T>4! U&# :%$.(! BE/0A,.83,!
3E932.82,!d9,,2B,!BE/0A,.01G!^.<-,C8G!$8703<1!])+>!a83!877,7!2<!BJ382,!3E@,.182812!01!2M,!@.,3,1/,!
<A! 5-$!+(^4! (M,! ",B820;,! 60CM2! ]1023! d"6]>! @.<7E/,7!a83!-,83E.,7!a02M! 8! BE-01<-,2,.! d6E-82!
6QV?WIG! Q,.2M<B7G! (M<0.JG! U.81/,>! 817! ,N@.,33,7! 83! "6]! @,.! -C! <A! @.<2,013! E@<1! @.<2,01!
RE8120A0/820<1!E301C!2M,!Q%+!/<B<.0-,2.0/!8338J4!
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! )%!

=45=4!UO#oUoZ!("+')U#%(&*'!

+7EB2!~0328.! .823!a,.,! 32<.,7! 01!%Q$S3!810-8B!M<E3,!82!==�%!817! A,,7!,*# 2%-%$)0# A<.!82! B,832!<1,!
a,,e!9,A<.,!,N@,.0-,1234!"823!a,.,!81,32M,20_,7!,02M,.!a02M!8!-0N2E.,!<A!e,28-01,!d?W!-CYeC>!817!
NJB8_01,!d5W!-CYeC>!01!W4Vm!'8%B!9J!012.8@,.02<1,8B!01\,/20<1!<.!9J!03<ABE<.81,!C8_!3J32,-!d+,..81,G!
Q8N2,.G! $8E.,@83G! U.81/,>4! "823S! @<32,.0<.! B,C3! a,.,! a83M,7! a02M! L:2:701,�! d%,12.8;,2G! +BA<.2G!
U.81/,>!817!3M8;,74!)e01!a83!01/03,7!<1!A,a!-0BB0-,2,.3!01!+/M0BB,3!2,17<1!.,C0<1!a02M!8!/8.9<1!32,,B!
3E.C0/8B!9B87,!1�55! d)a811X$<.2<1>4!+/M0BB,3! 2,17<1!a83! 2M,1!M8.-,7!8B<1C! 023! 2<28B! B,1C2M! 2M.,,!
20-,3!E301C!8!/8.9<1!32,,B!3E.C0/8B!9B87,!1�5=!d)a811X$<.2<1>4!U0A2J!�6!<A!@Z'+Y$)'!/<1280101C!=W!
�C!<A!@Z'+!a,.,!3B<aBJ!01\,/2,7!01!2M,!-077B,!3,/20<1!<A!+/M0BB,3!2,17<1!E301C!8!D8-0B2<1!^Q)FWW!
.,@,82,.! 7,B0;,.J! 3J32,-! d?! �B! 7<3,! @,.! 01\,/20<1>4! U018BBJG! 3e01!a83! 3E2E.,7! 817! .823!a,.,! /B<3,BJ!
<93,.;,7! E120B! 2M,0.!a8e,! E@4! +A2,.! 3E.C,.JG! 810-8B3!a,.,! 2.,82,7!a02M! 3E9/E281,<E3! 01\,/20<1! <A!
AJ18701,!d=?W�BYeC>!2<!.,B0,;,!810-8B3S!@8014!

(M,!2.813A,/20<1!,AA0/0,1/J!<A!@'U%$LXBE/!2.,82,7!.823!a83!7,2,.-01,7!9J!-,83E.01C!2M,!BE/0A,.83,!
8/20;02J!01!2,17<1!83!A<BB<a34!"823!a,.,!,E2M810_,7!9J!B,2M8B!%*=!01M8B820<1!82!78J!5G!PG!FG!5W!817!5?!
8A2,.!3E.C,.J4!+/M0BB,3!2,17<13!a,.,!M8.;,32,7!817!-8012801,7!01!^Q)!<1!0/,4!(,17<13!a,.,!/.E3M,7!
01!B0RE07!102.<C,1!a02M!-<.28.!817!@,32B,4!(M,!@<a7,.!a83!877,7!01!0/,X/<B7!BJ303!9EAA,.!dBE/0A,.83,!
%,BB! %EB2E.,! 6J303G! ^.<-,C8G! $8703<1! ])+>! 817! 2M,! -0N2E.,! a83! e,@2! A<.! O! M! <1! 0/,! 9,A<.,!
BE-01,3/,1/,!-,83E.,-,124!(M,!",B820;,!60CM2!]1023!d"6]>!a83!-,83E.,7!a02M!8!BE-01<-,2,.!8A2,.!
87701C!BE/0A,.83,!3E932.82,!d6E/0A,.83,!+338J!)J32,-G!^.<-,C8G!$8703<1G!])+>!2<!2,17<1!BJ382,3!817!
,N@.,33,7!83!"6]!@,.!-C!<A!@.<2,0134!

=45O4!UO#oUoZ#(*t&%&(p!+))#))$#'(!

#N@,.0-,123!a,.,!/8..0,7!<E2!a02M!?!.823!@,.!C.<E@4!#8/M!C.<E@!.,/,0;,7!8!a,,eBJ!01\,/20<1!7E.01C!F!
a,,e34!(M,!A0.32!C.<E@!a83!01\,/2,7!a02M!38B01,!3<BE20<1!d5?W!-$!'8%B>G!2M,!3,/<17!<1,!a02M!?W!�C!
$)'!817!2M,!2M0.7!<1,!a02M!=W!�C!@Z'+!-0N,7!a02M!?W!�C!$)'4!(.813A,/2,7!.823!a,.,!,E2M810_,7!
9J! B,2M8B! %*=! 01M8B820<14! 60;,.G! 3@B,,1G! e071,J3G! 2,17<13G! 817! -,3,12,.0/! BJ-@M! 1<7,3! a,.,!
M8.;,32,7!817!A0N,7!01!5Wm!4XA<.-8B7,MJ7,!82!.<<-!2,-@,.82E.,4!(M,1!<.C813!a,.,!,-9,77,7!01!
@8.8AA01!a8N! d(033E,! (,eG! )8eE.8! Q8J,.!Z08C1<320/3>G! 3B0/,7! 01! 3,.08B! 3,/20<13! 817! 32801,7!a02M!D#)!
dM,-82<NJB01,! ,<301,! 38A.8101>! d(033E,! (,e>! 817! 2<N0/02J! 818BJ3,3! a,.,! @,.A<.-,7! 9J! '<;8N08! d)2!
68E.,12!'<E81G!U.81/,>4!#8/M!3B07,!a83!013@,/2,7!-0/.<3/<@0/8BBJ!9J!8!@82M<B<C032!2<!3,8./M!A<.!81J!
,;07,1/,!<A!78-8C,!3E/M!83!87M,30<13G!1,/.<303G!/,BBEB8.!01A0B2.820<1!<.!MJ@,.;83/EB8.02J4!!

=45P!Q&*$#%D+'&%+6!(#)()!

%<12.<B! 817! 2.813A,/2,7! .823!a,.,! ,E2M810_,7!9J! B,2M8B! %*=! 01M8B820<1! 82! 0170/82,7! 20-,34! +/M0BB,3!
2,17<13!a,.,!M8.;,32,7!817!32<.,7! 01!^Q)!82! X=W�%!9,A<.,!E3,4!(M,J!a,.,!/8.,AEBBJ!7033,/2,7!817!
/B,81,7!2<!.,-<;,!-E3/B,!2033E,34!(M,!2,17<1!,N2.,-020,3!a,.,!CBE,7!a02M!/,BBEB<3,!@<BJ8/,282,!817!
/8.,!a83!28e,1!2<!@.,;,12!C,B!3@.,8701C!<;,.! 2M,!2,17<14!(M,1!2M,!2,17<1!a83!/B8-@,7!9,2a,,1!
2a<! -,28B! \8a3! /<;,.,7! a02M! .E99,.G! 817! -<E12,7! ;,.20/8BBJ! <1! 8! /<1;,120<18B! -,/M810/8B! 2,32!
-8/M01,! d$()! 3J1,.C0,! PWW>4! (<! 32.,1C2M,1! 2M,! 012,.A8/,! 9,2a,,1! 2M,! 38-@B,! 817! 2M,! \8aG! 2M,!
2,17<1!a83! 3E..<E17,7!a02M! 8! @0,/,! <A! .E99,.4! (M,! 2,17<1!a83! @.,B<87,7!a02M! 8! ;,B</02J! <A! W4F!
--Y-01! E120B! 2M,! 8@@B0,7! A<./,! .,8/M,3! W45! '4! (M,! B,1C2M! d6W>! 9,2a,,1! 9<2M! ,N2.,-020,3! <A! 2M,!
2,17<1!a83!-,83E.,7!817!2M,!2,17<1!a83!@.,/<17020<1,7!9J!8!/J/B0/!B<8701CG!32.,2/M01C!2M,!2,17<1!
2<! 55Wm! 6W! a02M! 8! ;,B</02J! <A! W4F--Y-014! +A2,.! @.,X/<17020<101CG! 3@,/0-,13! a,.,! 32.,2/M,7! 2<!
A80BE.,!82!2M,!38-,!.82,!817!2M,!A<./,!2<!A80BE.,!a83!.,/<.7,74!(M,!-8N0-8B!32.,33!d$8N4!32.,33>!a83!
-,83E.,7!9J!2M,!A<./,!70;07,7!9J!2M,!2,17<1!3E.A8/,4!&1!877020<1!2M,!p<E1CS3!-<7EBE3!d8>!a,.,!8B3<!
7,2,.-01,74!

+A2,.!-,/M810/8B!2,323G!2M,!2,17<13!a,.,!A0N,7!01!A.,3M!Q*]&'[3!@0/.<A<.-<B!3<BE20<1!A<.!E@!2<!PTM4!
(M,.,8A2,.G!2,17<13!a,.,!,-9,77,7!01!@8.8AA01!817!/.<33!3,/20<13!<A!?!�-!2M0/e1,33!a,.,!/E2!817!
32801,7! a02M! L81! K0,3<1[3! 2.0/M.<-,4! (M,! 3E.A8/,! <A! ,8/M! 2,17<1! a83! -81E8BBJ! ,;8BE82,7! A.<-!
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! )&!

2,17<1! 3,/20<13! -<E12,7! <1! CB833! 3B07,3! 817! 818BJ3,7! 9J! <@20/8B! -0/.<3/<@,! E301C! r~&'! 6,0/8!
3<A2a8.,4! (M,! 32.,33!a83! 2M,! A<./,!70;07,7!9J! 2M,! 2,17<1! 3E.A8/,4! (M,! A<BB<a01C!@8.8-,2,.3!a,.,!
8B3<!-,83E.,7b!p<E1CS3!-<7EBE3!d8>G!-8N0-8B!32.,33!d$8N4!32.,33>!817!32.801!82!A80BE.,!d$8N4!32.801>4!

=45?4!D&)(*6*K&%+6!+'+6p)&)!

(<!833,33!2M,!M,8B01C!,AA,/2!<A!^ZKUXQ!C,1,!2.813A,.G!/<12.<B!817!01\E.,7!2,17<13!a,.,!M8.;,32,7!82!
0170/82,7!20-,34!(M,J!a,.,!A0N,7!01!5Wm!4XA<.-8B7,MJ7,!3<BE20<1G!@8.8AA01!,-9,77,7G!3B0/,7!01!3,.08B!
3,/20<13!d2M0/e1,33b!P!�->G!-<E12,7!<1!CB833!3B07,3!817!/<E12,.32801,7!a02M!D#)!328014!#N@,.0-,123!
a,.,!/8..0,7!<E2!817!818BJ3,7!9J!&1%,BB+.2!d'812,3G!U.81/,>4!

=45F4!)(+(&)(&%+6!+'+6p)&)!

Z828! a,.,! ,N@.,33,7! 9J! -,81! �! )Z4! )2820320/8B! 70AA,.,1/,3! a,.,! 818BJ_,7! 9J! 8! E10B82,.8B! $811x
~M021,J!VX2,32!E301C!t6)282!=WWI!3<A2a8.,G!817!30C10A0/81/,!a83!7,A01,7!83!4X;8BE,!�W4W?4!

O4!"#)]6()!

O454!$)'!)]"U+%#!$*Z&U&%+(&*')!

$%$XP5!-,3<@<.<E3!30B0/8!181<@8.20/B,3!d$)'>!a,.,!AE1/20<18B03,7!a02M!8-01<!<.!/8.9<NJB!C.<E@3!
83!7,3/.09,7!01!273<)4!.4!(M,!CB<98B!/M8.C,3!<A!$)'!817!-<70A0,7!$)'!a,.,!833,33,7!9J!-,83E.01C!
2M,0.!_,28!@<2,1208B!82!70AA,.,12!32,@3!<A!AE1/20<18B0_820<1!@.</,7E.,!d(89B,!&>4!]12.,82,7!$)'!/8..0,7!
8!1,2!1,C820;,!/M8.C,!<A!XOT4?!-L!7E,!2<!2M,!0<103820<1!<A!2M,!3E.A8/,!MJ7.<NJB!C.<E@34!&1!/<12.832G!
2M,!8-01,!-<70A0,7!<1,3!d$)'X'D=>!M87!8!1,2!@<3020;,!3E.A8/,!/M8.C,!<A!5T!-L!83!8!/<13,RE,1/,!<A!
2M,!@.,3,1/,!<A!8-01<!C.<E@3!<1!2M,0.!3E.A8/,4!$)'X%**D!,NM0902,7!8!1,C820;,!_,28!@<2,1208B!<A!X
PV4F!-L!.,3EB201C! A.<-!2M,!/8.9<NJB!C.<E@3!/.,82,7!9J!.,8/20<1!<A!8-01,!C.<E@3!<A!$)'X'D=!a02M!
3E//010/!8/07!-<B,/EB,34!

)0B0/8! 3E.A8/,!-<70A0/820<1!a83! 8B3<!-<102<.,7! 3J32,-820/8BBJ! 2M.<ECM! 2M,!70AA,.,12! 328C,3!9J! U(&"!
3@,/2.<3/<@J! d273<)4! W>4! (M,! E1-<70A0,7! $)'! 3M<a,7! 2M,! 2J@0/8B! ;09.820<1! 98173! <A! 30B0/,<E3!
-82,.08B3G!3E/M!83!2M82!<A!83J--,2.0/!32.,2/M01C!)0X*X)0!82!/84!5WT?!/-X5G!3J--,2.0/!32.,2/M01C!)0X*X)0!
82!/84!TWW!/-X5G!817!32.,2/M01C!;09.820<13!<A!)0X*D!C.<E@3!82!/84!VFW!/-X54!dQ8173!B</82,7!82!5FOW!817!
OPOW!/-X5!/<-,!A.<-!873<.9,7!a82,.4>!(M,!C.8A201C!<A!+^(#)!01!$)'X'D=!38-@B,3!a83!/<1A0.-,7!9J!
2M,!@.,3,1/,!<A!873<.@20<1!98173!82!/84!=VWW!/-X5!822.09E2,7!2<!%XD!32.,2/M01C!;09.820<13!A.<-!@.<@JB!
C.<E@3G! 817! 8! 9.<87! 9817! 1,8.! OOWW!/-X5! 7E,! 2<! 'XD! 32.,2/M01C4! +A2,.! .,8/20<1! a02M! 3E//010/!
81MJ7.07,G!8-07,!&&!9817!,-,.C,3!1,8.!5P?W!/-X5G!817!8-07,!&!9817!01/.,83,3!012,1302J!817!a072M!<A!
5F?W!/-X5!@,8e4!

!
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! )'!

!

O4=4!&'(#"+%(&*')!Q#(~##'!Z'+!+'Z!)&6&%+!'+'*^+"(&%6#)!

$)'X'D=! 817!$)'X%**D!a,.,!-0N,7!a02M! 8! @Z'+! 82! ;8.0<E3!a,0CM2! .820<! 817! 2M,0.! 012,.8/20<13!
a,.,! 01;,320C82,7! 9J! _,28! @<2,1208B!-,83E.,-,123! 817! 8C8.<3,! C,B! ,B,/2.<@M<.,3034!~M,1!-0N,7!
a02M!@Z'+G!2M,!CB<98B!/M8.C,!<A!$)'X'D=!9,/8-,!1,C820;,!dA.<-!|5I4V!-L!2<!XOO4P!-L>4!(M03!.,3EB2!
3ECC,323!2M82!2M,!8-01<!/M8.C,3!<A!$)'X'D=!012,.8/2,7!,B,/2.<32820/8BBJ!a02M!2M,!@M<3@M82,!C.<E@3!
<A!@Z'+!d(89B,!5>4!&1!2M,!/83,!<A!$)'X%**DG!2M,!_,28!@<2,1208B!01!2M,!@.,3,1/,!<A!@Z'+!.,-801,7!
1,C820;,!dXO?4=!-L>4!)01/,G!2M,!1E-9,.!<A!8-01<!C.<E@3!<A!$)'X%**D!a83!B<a!/<-@8.,7!2<!$)'X
'D=G!@Z'+!a83!1<2!,N@,/2,7!2<! 012,.8/2!32.<1CBJ!a02M!$)'!:%,!,B,/2.<32820/! 012,.8/20<13! d(89B,!5>4!
(M,!012,.8/20<13!a,.,!8B3<!818BJ3,7!9J!8C8.<3,!C,B!,B,/2.<@M<.,303!d273<)4!/>4!~M82,;,.!2M,!8-<E12!
<A! 2M,! 2a<! $)'! 2J@,3G! 2M,! -0C.820<1! <A! @Z'+! a83! 1<2! /<-@B,2,BJ! .,28.7,7! 0170/8201C! 2M82! 2M,!
012,.8/20<1! 32.,1C2M! a83! a,8e4! *1BJ! <1,! @8.2! <A! @Z'+! a83! /<-@B,2,BJ! .,28.7,7! a02M! 9<2M!$)'!
2J@,3!817!2M,!8-<E12!01/.,83,7!a02M!2M,!@Z'+Y$)'!a,0CM2!.820<!3ECC,3201C!2M,!@.,3,1/,!<A!3<-,!
@Z'+Y$)'!/<-@B,N,34!'<2,!2M82!01!2M,!@.,3,1/,!<A!$)'!E@!2<!5WW�CG!$)'YZ'+!012,.8/20<13!a,.,!
1<2! 0-@.<;,7! d1<2! 3M<a1>4! (#$! 817! +U$! <93,.;820<13! a,.,! @,.A<.-,7! 2<! 833,33! $)'YZ'+!
833</0820<1! d273<)4! U>4! (#$! -0/.<C.8@M3! <A! 30B0/8! 181<@B,N,3! -87,! a02M! 2M,! 2a<! 2J@,3! <A! $)'!
3M<a,7! 2M82! 181<@8.20/B,3! 8.,! 3E..<E17,7! 9J! B<<3,! 32.8173! <A! Z'+4! (#$! 817! +U$! 3M<a,7G!
M<a,;,.G!2M82!8!30C10A0/812!8-<E12!<A!Z'+!.,-8013!E19<E17,74!

!

!
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! )(!

!

!

+//<.701C!2<!8C8.<3,!C,B!,B,/2.<@M<.,303G!(#$!817!+U$!<93,.;820<13G!@Z'+!a83!A<E17!2<! 012,.8/2!
a,8eBJ!a02M!2a<!2J@,3!<A!$)'4!&2!3,,-3!2M82!2M,!182E.,!<A!2M,!/M8.C,!<.!AE1/20<18B!C.<E@!/8..0,7!9J!
$)'!707!1<2!01ABE,1/,!2M,0.!/8@8/02J!2<!012,.8/2!a02M!@Z'+4!(M,!7828!3ECC,32!2M82!@Z'+!-8J!,1a.8@!
$)'!:%,!3E.A8/,!873<.@20<1!a02M!3<-,!32.817!013,.2,7!01307,!@<.,34!&17,,7G!$)'!M83!8!M<1,J/<-9X
B0e,!32.E/2E.,!a02M!-,3<@<.,3!B8.C,!,1<ECM!2<!893<.9!8!M0CM!8-<E12!<A!90<-<B,/EB,3!d%ME1C#"$#,2?G!
=WWI>4!(M,!O!1-!@<.,!30_,!<A!<E.!$)'! 03! /<-@8209B,!a02M! 2M,!708-,2,.!<A!8!7<E9B,! 32.817,7!Z'+!
-<B,/EB,4!!

O4O4#UO#oUSPZ!("+')U#%(&*'!#UU&%&#'%p!*U!(#'*%p(#)!

U&# :%$.(# 2.813A,/20<1! ,AA0/0,1/J! <A! @.0-8.J! 2,1</J2,3! a83! ,;8BE82,7! a02M! 8! @B83-07! Z'+! d@Z'+>!
,1/<701C! BE/0A,.83,! .,@<.2,.!C,1,! d@X6E/>! 01! 2M,!@.,3,1/,!<A! ;8.0<E3!8-<E12!<A!$)'X'D=!<.!$)'X
%**D!181<@8.20/B,3! 817! h,2X^#&($!a83! E3,7! 83! C<B7! 328178.7! 2.813A,/20<1! .,8C,12! d273<)4! X>4! (M,!
2.813A,/20<1! ,AA0/0,1/J!a02M!$)'X'D=! 817!$)'X%**D! 82! @Z'+Y$)'!a,0CM2! .820<! <A! =b?! 817! =b5W!
a83! ;,.J! B<a! 817! 30-0B8.! 2<! 2M82! <92801,7!a02M! 18e,7! @6E/4! %<-@8.820;,BJG! 2M,! BE/0A,.83,! 8/20;02J!
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! ))!

@.<7E/,7!a02M!h,2X^#&($!@<BJ@B,N,3!a83!5WWXA<B7!M0CM,.!2M81!a02M!98.,!@Z'+4!~,!A<E17!2M82!2M,3,!
2a<! 2J@,3! <A! $)'Y@Z'+! A<.-EB820<13! a,.,! 8B3<! E189B,! 2<! 2.813A,/2! <2M,.! /,BB! 2J@,3! 01/BE701C!
ME-81!,-9.J<10/!e071,J! dD#`=VO>! /,BB3G! e1<a01C! 2<!9,!,830BJ! 2.813A,/2,7!9J!-<32!<A! 2.813A,/20<1!
.,8C,123!d1<2!3M<a1>4!(M03!893,1/,!<A!,AA0/8/J!<1!/EB2E.,7!/,BB3!-8J!9,!7E,!2<!2M,!a,8e!012,.8/20<13!
<A! @Z'+! a02M! 9<2M! $)'4! &2! 03! e1<a1! 2M82! @Z'+! /<-@8/20<1! 03! E3E8BBJ! .,RE0.,7! 2<! 8;<07! 023!
7,C.87820<1!9J! 3,.E-!1E/B,83,3! 01! /EB2E.,!-,70E-!817! 2<!,1M81/,! 023! /,BBEB8.!E@28e,4!$<.,<;,.G!
2M,!1,C820;,!_,28!@<2,1208B!<A!@Z'+Y$)'!@.<989BJ!707!1<2!A8;<E.!2M,0.!012,.18B0_820<1!9J!2M,!/,BB34!
&17,,7G!aM,1!2M,!2,1</J2,3!a,.,! 01/E982,7!a02M!$)'!A<.-EB82,7!a02M!ABE<.,3/,01XB89,BB,7!@Z'+G!
AB<a! /J2<-,2.J! 818BJ303! 3M<a,7! 2M82! 2M,.,! a83! 1<! 70AA,.,1/,! 9,2a,,1! 2M,! /,BBX833</082,7!
ABE<.,3/,1/,!012,13020,3!-,83E.,7!8A2,.!P�%!817!OI�%!01/E9820<1!d1<2!3M<a1>4!+//<.701CBJ!a02M!2M,!
89<;,! 7828G! 2M03! .,3EB2! ,;07,1/,7! 8! ;,.J! B<a! @Z'+! E@28e,! 9J! 2,1</J2,3G! 817! 2M,.,A<.,! 02! 03! 1<2!
3E.@.0301C!2M82!2.813A,/20<1!a83!1<2!,AA0/0,124!

!

O4P4!+%D&66#)!(#'Z*')!("+')U#%(&*'!

&1! 3@02,! <A! 2M,! 893,1/,! <A! 2.813A,/20<1! <A! @.0-8.J! 2,1</J2,3G! a,! 2,32,7! 2M,! ,AA0/0,1/J! <A! 2M,3,!
@Z'+Y$)'! E@<1! 70.,/2! 01\,/20<1! 01! .82! +/M0BB,3! 2,17<134! &1! 2M,! A0.32! 3,2! <A! ,N@,.0-,123G! 2,17<13!
a,.,! 2.813A,/2,7! a02M! @6E/G! 817! O! 78J3! @<32X2.813A,/20<1! 2M,! BE/0A,.83,! 8/20;02J! a83! ,;8BE82,74!
)E.@.0301CBJG! 2M,! 2a<!$)'! 2J@,3!a,.,! 89B,! 2<! 2.813A,/2! ,AA0/0,12BJ! 2,17<13! 82! 8! @6E/Y$)'!a,0CM2!
.820<!<A!=b=4?!d273<)4!YK-!(M,!,AA0/8/J!82!8!@6E/Y$)'!a,0CM2!.820<!<A!=b?!a83!1<2!30C10A0/812BJ!70AA,.,12!
d1<2!3M<a1>4!&2!03!a<.2M!2<!1<2,!2M82!30-0B8.!2.813A,/20<1!,AA0/8/J!a83!<92801,7!<1!01\E.,7!<.!M,8B2MJ!
2,17<13! d1<2! 3M<a1>4! +B2M<ECM!$)'X'D=!a83! 83! ,AA0/0,12! 83! $)'X%**DG! a,! 7,/07,7! 2<! E3,! 2M,!
B822,.!9,/8E3,!a,!2M<ECM2!2M82!810<10/!30B0/8!181<@8.20/B,3!a0BB!9,!B,33!2<N0/!2M81!2M,!8-01<!<1,3!817!
a<EB7!B,87!2<!8!9,22,.!/B,8.81/,4!&17,,7G!02! 03!e1<a1!2M82!@<3020;,!/M8.C,7!@8.20/B,3!/<EB7!9,!32E/e!
a02M01!1,C820;,BJ!/M8.C,7!,N2.8/,BBEB8.!-82.0N!/<-@<1,1234!',N2G!7<3,!.,3@<13,!,N@,.0-,123!a,.,!
/8..0,7! <E2! a02M! =4?G! ?G! 5W! 817! =W! �C! <A! @6E/! A<.-EB82,7! a02M! $)'X%**D! 01! 2,17<134! 273<)4! Z!
0170/82,3!2M82!2M,!C,1,!,N@.,330<1!a83!7,@,17,12!<1!@6E/!7<3,!817!8!@B82,8E!a83!.,8/M,7!82!5W!�C!
@Z'+4!!

(M,! e01,20/3! <A! C,1,! ,N@.,330<1! a83! @,.A<.-,7! a02M! =W!�C! @Z'+! d273<)4! [>4! *1,! 78J! @<32X
2.813A,/20<1G! 2M,! BE/0A,.83,! 8/20;02J! <92801,7! A.<-! BJ382,3! <A! 2,17<13! 2.813A,/2,7!a02M! @6E/Y$)'X
%**D!a83! 1<2! 30C10A0/812BJ! 70AA,.,12! 2<! 2M82! <92801,7! a02M! @6E/! 8B<1,! d5WI! "6]Y-C! <A! @.<2,013>4!
(M,1G!2M,!BE/0A,.83,!8/20;02J!7,/.,83,7!9J!82!B,832!5WXA<B7!82!78J!O!A<.!9<2M!/<17020<134!(M,!A<BB<a01C!
78J3G!2M,!BE/0A,.83,!8/20;02J!<A!2,17<13!01\,/2,7!a02M!@6E/!8B<1,!320BB!7.<@@,7!7<a1!817!9,/8-,!?X
A<B7! B,33! 82! 78J! F! /<-@8.,7! 2<! 2M82! <A! 2,17<13! 01\,/2,7! a02M! @6E/Y$)'4! (M03! 70AA,.,1/,! a83!
3E32801,7!817!a83!,;,1!M0CM,.!d8B-<32!5WXA<B7>!8A2,.!5?!78J34!
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! *++!

!

O4?4!$)'!(*t&%&(p!

",@,82,7! 01\,/20<13! d<1,!@,.!a,,e!7E.01C!F!a,,e3>!<A!,02M,.! A.,,!$)'X%**D!<.!@Z'+Y$)'!a,.,!
7<1,!B</8BBJ!01!.82!+/M0BB,3!2,17<134!"823!a,.,!/M,/e,7!E@!,;,.J!78J!A<.!/B<3,!<93,.;820<13G!817!;028B!
<.C813! dB0;,.G! 3@B,,1G!e071,JG!-,3,12,.0/! BJ-@M!1<7,!817! BE1C>!83!a,BB!83! 2,17<13!a,.,!M8.;,32,7!
8A2,.! F! a,,e3! A<.! M032<@82M<B<C0/8B! 818BJ3,34! +3! 3M<a1! 01! S73<)4! [G! 1<! M032<@82M<B<CJ! /M81C,3! 01!
2,.-3! <A! 01AB8--820<1G! 1,/.<303! <.! 32.E/2E.8B! 2033E,! <.C810_820<1!a,.,! <93,.;,7! 01! ;028B! <.C813!<A!
2.,82,7! C.<E@3! :".')'! E12.,82,7! <1,34! &2! 03! a<.2M! 2<! 1<2,! 2M82! 1<! 30C13! <A! 01AB8--820<1! a,.,!
<93,.;,7!01!2,17<13!8A2,.!O!78J3!@<32X01\,/20<14!

!

O4F4!D#+6&'K!+%(&L&(p!*U!^ZKU!K#'#!("+')U#"!

(M,! 893,1/,! <A! 2<N0/02J! E@<1! @Z'+Y$)'! 2.813A,/20<1! @.<-@2,7! E3! 2<! ,;8BE82,! 2M,0.! ,AA0/8/J! 2<!
2.813A,.!2M,!^ZKUXQ!C,1,!A<.!2,17<1!M,8B01C4!"82!+/M0BB,3!2,17<13!a,.,!01\E.,7!817!2M,1!2.,82,7!<.!
1<2!a02M!^ZKUXQ!,1/<7,7!@B83-07!d@^ZKU>4!&1!/<12.<B!.823G!2,17<13!a,.,!01\,/2,7!a02M!@MJ30<B<C0/8B!
3,.E-!<.!a02M!8!@B83-07!,1/<701C!BE/0A,.83,!C,1,4!(M,!9,1,A02!,AA,/2!<A!2M,!2.,82-,12!a83!833,33,7!
9J!90<-,/M810/8B!2,323!817!2,17<1!M032<B<CJ4! &1!2,.-3!<A!90<-,/M810/8B!@.<@,.20,3G!-8N0-8B!32.,33!
<.!a<.e!82!-8N0-8B!B<87!a83!30C10A0/812BJ!M0CM,.!01!@^ZKUY$)'!2.,82,7!C.<E@3!2M81!01!18e,7!@^ZKU!
2.,82,7! <.! E12.,82,7! C.<E@3! d(89B,! =>4! ",-8.e89BJG! -8N0-8B! 32.,33! <A! M,8B2MJ! 2,17<13! 817!
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! *+*!

@^ZKUY$)'!2.,82,7!<1,3!a,.,!1<2!30C10A0/812BJ!70AA,.,124!QJ!/<12.832G!p<E1CS3!-<7EBE3!-,83E.01C!
M<a!a,BB! 2M,! 2033E,!a02M328173! 2,130<1!a,.,!9<2M! 8B3<! 30C10A0/812BJ! M0CM,.! 01! @^ZKUY$)'! 2.,82,7!
2,17<13! 2M81! 01! 2M<3,! 2.,82,7!a02M! 18e,7! @^ZKU4! +C801G! 2M,3,! @8.8-,2,.3!a,.,! 1<2! 30C10A0/812BJ!
70AA,.,12!9,2a,,1!M,8B2MJ!817!@^ZKUY$)'!2.,82,7!2,17<134!

!

(<!0-@.<;,!2M,!<.C810_820<1!<A!2,17<1!32.E/2E.,G!a,!2.,82,7!01\E.,7!2,17<1!a02M!2a<!01\,/20<13!<A!
@^ZKU!3@8/,7!9J!<1,Xa,,e!012,.;8B4!D032<B<C0/8B!818BJ3,3!82!5P!817!=5!78J3!@<32X01\E.J!3M<a,7!2M82!
8! A832,.! .,C,1,.8201C! 8/20;02J! <//E..,7! 01! 2.,82,7! 2,17<13! 2M81! 01! 2M,! E12.,82,7! C.<E@34! (M03!a83!
3E@@<.2,7! 9J! 2M,! A<BB<a01C! <93,.;820<13b! 0>! 8! M0CM,.! 1E-9,.! <A! A09.<9B8323! a83! <93,.;,7! 01!
E12.,82,7! 2,17<13! 2M81! 01! 2,17<13! 2.,82,7!a02M! @^ZKU! <.! @^ZKUY$)'! 0170/8201C! 2M82! E12.,82,7!
2,17<13!a,.,! 320BB! 01!@.<B0A,.820;,!@M83,!8A2,.!=!a,,e3!<A! 01\E.J!817! 00>! 2.,82,7! 2033E,3!a,.,!10/,BJ!
<.C810_,7!9J!/<12.832!2<!2M<3,!2M82!a,.,!-</e!2.,82,74!$<.,!0-@<.2812BJG!2,17<13!2M82!M8;,!9,,1!
2.,82,7! a02M! @^ZKUY$)'! ,NM0902,7! 2M,! M0CM,32! 32.E/2E.8B! <.C810_820<1! a02M! -<.,! 8B0C1,7! A09,.3!
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C,1,!,N@.,330<1!A<.!-<.,!2M81!2a<!a,,e3!a83!<92801,7!aM,1!2,17<13!a,.,!01\,/2,7!a02M!5W!�C!<A!
@B83-07!01!2M,!@.,3,1/,!<A!?N5W?!Q"5P!-0/.<9E99B,3!a02M!2M,!A<BB<a01C!8/<E320/!@8.8-,2,.3b!5$D_G!
=WWe^8G!PWm!7E2J!/J/B,!817!5W-01E2,3!<A!,N@<3E.,!20-,4!(M,!.82,!<A!C,1,!,N@.,330<1!a83!5WWXA<B7!
M0CM,.!2M81!2M82!<92801,7!a02M!18e,7!@B83-07!01\,/2,7!8B<1,!a02M<E2!EB2.83<E17!<.!a02M!EB2.83<E17!
01!893,1/,!<A!-0/.<9E99B,34!(M,!B<1C!2,.-!,N@.,330<1!<A!2.813C,1,!<92801,7!9J!EB2.83<E17X833032,7!
-0/.<9E99B,!-8e,3!02!8!3E0289B,!-,2M<7!A<.!C,1,!2M,.8@J!01!2,17<134!

\L]!^NM0Tb!EB2.83<E17G!-0/.<9E99B,3G!2,17<1G!C,1,!2.813A,.G!C,1,!2M,.8@J4!
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54!&'("*Z]%(&*'!

(,17<13!8.,!8N08B!/<11,/20;,!2033E,!2M82!,13E.,3!2M,!2.813-0330<1!<A!2M,!2.8/20<1!,N,.2,7!9J!-E3/B,!
2<!9<1,! .,3EB201C! 2<! \<012!-<;,-,124!(033E,!7,C,1,.820<1! 03! 2M,!/<--<1!/B010/8B! A,82E.,! A<E17! 01!
2,17<1!703<.7,.3!7E,!2<!2,17<1!01\E.0,3!/8E3,7!9J!2M,0.!<;,.E3,G!2M,!B<33!<A!,B8320/02J!7E,!2<!8C,01C!
<.!83!8!/<13,RE,1/,!<A! 01M,.02,7!.8.,!/<11,/20;,!703,83,3! B0e,!#MB,.3XZ81B<3!3J17.<-,!2J@,!&&&!817!
$8.A81!3J17.<-,!d%8BB,a8,.2#"$#,2?G!=WWT>4!)@<1281,<E3!2,17<1!.E@2E.,3!<//E.!;,.J!<A2,1!01!2M,3,!
@820,123! 7E,! 2<! <;,.! ,B8320/02J! <A! /<11,/20;,! 2033E,34! +93,1/,! <A! 9838B! .,@8.820;,! 890B02J! 817!
.,@,2020;,!-0/.<X2.8E-820/!@.</,33,3!<;,.aM,B-!2,17<1!/,BB3!2<!.,@80.!2M,!78-8C,7!2033E,4!(,17<13!
M,8B!@<<.BJ!9,/8E3,!<A!2M,0.!MJ@</,BBEB8.02J!817!MJ@<;83/EB8.02J!d)M8.-8!z!$8AAEBB0G!=WW?s!)M8.-8!z!
$8AAEBB0G! =WWF>4! (,17<1! .,C,1,.820<1! 03! 70AA0/EB2! 817! .,RE0.,3! 8! ;,.J! B<1C! @,.0<74! $<.,<;,.G! 2M,!
.,2E.1!82!2M,!010208B!3282,!<A!90<-,/M810/8B!@8.8-,2,.3!03!1,;,.!.,8/M,74!(<!782,G!2M,!-,/M8103-!<A!
2,17<13! .,-<7,BB01C! 03! e1<a1! d)M8.-8! z! $8AAEBB0G! =WWF>4! (M03! @.</,33! 03! /<12.<BB,7! 9J! C.<a2M!
A8/2<.3!8/201C!82!@.,/03,!@M83,3!<A!.,C,1,.820<14!(M,!7,;,B<@-,12!<A!1<1X01;830;,!,AA0/0,12!2M,.8@J!
2<! ,1M81/,! 2,17<1! .,C,1,.820<1! 83! %&# '%$)#7,B0;,.J! <A! 8/20;,!-<B,/EB,3! 9J! C,1,! 2M,.8@J! /<EB7! 9,!
E3,AEB! d#;813G! 5VVVs! D0B7,9.817# "$# ,2?G! =WWPs! $8\,a3e0# "$# ,2?G! =WWTs! (M<-<@<EB<3# "$# ,2?G! =WWI>4!
]B2.83<E17!2M82!03!.<E201,BJ!E3,7!A<.!0-8C01C!03!1<a!,N@B<02,7!A<.!2M,.8@,E20/!8@@B0/820<13!01/BE701C!
7.EC! 7,B0;,.J! <.! C,1,! 2.813A,.! dK.,,1B,8A# "$# ,2?G! 5VVTs! DE9,.# "$# ,2?G! =WWOs! ',a-81! z! Q,2201C,.G!
=WWIs!^0/M<1#"$#,2?G!=WWTs!2,.!D88.G!=WWIs!]1C,.#"$#,2?G!=WW=>4!+/20;820<1!<A!-0/.<9E99B,3!d$Q>!E17,.!
3@,/0A0/!EB2.83<E17!d])>!9,8-3! 017E/,3!8! 2.8130,12!/,BB!-,-9.81,!@,.-,890B0_820<1!a02M!8!@.</,33!
e1<a1!83!3<1<@<.820<1!dQ8<#"$#,2?G!5VVIs!$0BB,.#"$#,2?G!5VVVs!(810J8-8#"$#,2?G!=WW=>4!^MJ30<2M,.8@J!
EB2.83<E17! 03! E3,7! A<.! 2M,! 8//,B,.820<1! <A! a<E17! M,8B01C! 817! 3<A2,101C! <A! 3/8.! 2033E,! d'C# "$# ,2?G!
=WWO>4!

(M,! 80-! <A! 2M03! 32E7J! 03! 2<! ,;8BE82,! EB2.83<E17! 817! -0/.<9E99B,3X-,7082,7! C,1,! 2.813A,.! 83! 81!
8B2,.1820;,!@MJ30/8B!-,2M<7!A<.!C,1,!2.813A,.!01!2,17<14!&1!877020<1!2<!7,B0;,.!C,1,3!2M82!@<3020;,BJ!
8AA,/23! 2,17<1! M,8B01Cs! 02! a0BB! 8B3<! <AA,.! 2M,! EB2.83<E17! 320-EB820<1! ,AA,/2! .,@<.2,7! 83! 8! @MJ30/8B!
2M,.8@J!A<.!2,1701<@82MJ4!

=4!#t^#"&$#'(+6!$#(D*Z)!

=454!$&%"*Q]QQ6#)!+'Z!]6("+)*]'Z!)#(X]^!

Q"5P!-0/.<9E99B,3! a,.,! C,1,.<E3BJ! @.<;07,7! 9J! Q.8//<! dQ.8//<! ",3,8./MG! K,1,;8G! )a02_,.B817>4!
(M,J!8.,!/<-@<3,7!<A!@,.ABE<.<9E281!C83!,1/8@3EB82,7!01!8!@M<3@M<B0@07!3M,BB4!Q"5P!-0/.<9E99B,3!
M8;,!8!-,81!708-,2,.!<A!=4F!�-4!(M,!-0/.<9E99B,3!3E3@,130<1!a83!@.,@8.,7!9J! 01\,/201C!3<70E-!
/MB<.07,! dW4Vm>! <1! Q"5P! @<a7,.! C0;01C! 8@@.<N0-82,BJ! =45WT! -0/.<9E99B,3! @,.! -0BB0B02,.4! (M,!
,N@,.0-,128B!3,2!E@!A<.!2,17<1!013<1820<1!03!3M<a1! 01!U0CE.,!54!]B2.83<E17!a8;,3!a,.,!C,1,.82,7!
A.<-!8!W4?! 01/M,3! 2.8137E/,.!a02M!5!$D_! A.,RE,1/J! d&Q$UXW5PG!)<A.81,BG!)8.2.<E;0BB,G!U.81/,>4!(M,!
2.8137E/,.! a83! 7.0;,1! a02M! 81! ,B,/2.0/8B! 30C18B! C,1,.82,7! 9J! 81! 8.902.8.J! a8;,A<.-! C,1,.82<.!
d+C0B,12! OO==W+G! +C0B,12! 2,/M1<B<C0,3>! 817! 8-@B0A0,7! a02M! 8! @<a,.! 8-@B0A0,.! d+Z#%#G! +.2811,3G!
U.81/,>4!^EB3,7!EB2.83<E17!d5W!eD_>!a02M!8!7E2J!/J/B,!<A!PW!m!a83!E3,7! 01!2M03!32E7J4!(M,!1,C820;,!
@,8e! 8/<E320/! @.,33E.,3! 01;,320C82,7!a,.,!-,83E.,7! 01! 8! 3,@8.82,! 3,2XE@!a02M! 8! /8B09.82,7! ^LZU!
1,,7B,!MJ7.<@M<1,!d708-,2,.!y!W4=!--G!^.,/030<1!+/<E320/3!6274G!Z<./M,32,.G!]102,7!`01C7<->4!
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!

=4=4!+'&$+6!)(]Z&#)!

(M,!810-8B!32E7J!a83!/8..0,7!<E2!8//<.701C!2<!2M,!CE07,B01,3!<A!2M,!U.,1/M!$01032,.!<A!+C.0/EB2E.,!
A<.! ,N@,.0-,123! a02M! B89<.82<.J! 810-8B3! dB8a! TITPTG! %4! ^0/M<1! 8//.,702820<1>4! #N@,.0-,123! a,.,!
7<1,! <1! ,0CM2Xa,,eX<B7! %Z5!-0/,4! (M,J!a,.,! M<E3,7! 01! 2M,! 810-8B! A8/0B02J! <A! <E.! 013202E20<1! 817!
/8.,7! A<.! 01! /<1A<.-02J! a02M! 2M,! CE07,B01,3! <A! #2M0/3! %<--022,,4! $0/,! a,.,! 81,32M,20_,7! 9J!
012.8@,.02<1,8B! 01\,/20<1! <A! `,28-01,! d5=?! -CYeC! Q<7J! ~,0CM2>! 817! tJB8_01,! d5W! -CYeC! Q<7J!
~,0CM2>! 3<BE20<134! $0/,! B,C3! a,.,! 7,@0B82,7! 817! +/M0BB,3! 2,17<13! a,.,! 2.813A,/2,7! a02M! @B83-07!
Z'+!,1/<701C! BE/0A,.83,! d@6E/>! 83! .,@<.2,.! C,1,4!5W�B!<A!@B83-07!Z'+!817!-0/.<9E99B,3!-0N!a83!
01\,/2,7!01!+/M0BB,3!2,17<1!8.,8!a02M!8!=VK!3J.01C,!d$J\,/2<.G!(,.E-<>s!EB2.83<E17!320-EB820<1!a83!
@,.A<.-,7!0--,7082,BJ!8A2,.! 01\,/20<14!(M,!2.8137E/,.!a83!@E2!82!2M,!182E.8B!A</8B!703281/,!<A!2M,!
-<E3,! 3e014! U0;,! 78J3! 8A2,.! 2.813A,/20<1! 810-8B3! a,.,! ,E2M81820_,7! 817! +/M0BB,3! 2,17<13! a,.,!
M8.;,32,7G! /.E3M,7! 817! BJ3,74! 6E/0A,.83,! 8/20;02J! <A! BJ382,3! a83! -,83E.,7! a02M! 8! BE-01<-,2,.!
d6E-82! 6QV?WIG! Q,.2M<B7>! 8A2,.! 877020<1! <A! BE/0A,.01! d6E/0A,.83,! +338J! )J32,-G! ^.<-,C8G!$8703<1G!
])+>! 817!,N@.,33,7!83!",B820;,! 60CM2!]1023! d"6]>4! ^.<2,013! /<12,12!<A! 2,17<13!a,.,!RE8120A0,7!9J!
Q%+!.,8/20<14!

=4O4!&'!L&L*!Q&*6]$&'#)%#'%#!&$+K&'K!+'Z!r]+'(&U&%+(&*'!

Q0<BE-01,3/,1/,! 0-8C01C! a83! /<17E/2,7! E301C! 8! /<<B,7! %%Z! /8-,.8! -<E12,7! <1! 8! 78.e! 9<N!
/M8-9,.!a02M!8!/8-,.8!/<12.<BB,.G!8!/8-,.8!/<<B01C!3J32,-!817!8!/<-@E2,.!A<.!7828!8/RE03020<1!817!
818BJ303! dD8-8-823E! ^M<2<10/3>4! )0C18B! 012,1302J! a83! RE8120A0,7! 8A2,.! BE/0A,.01! 01\,/20<1! 01! 2M,!
2,17<1!8.,8!83!2M,!-,81!<A!@M<2<13!@,.!3,/<17!<A!20-,!,N@<3E.,!a02M01!8!.,C0<1!<A! 012,.,32!d"*&>!
@.,3/.09,7!<;,.!2M,!2,17<14!!

O4!"#)]6()!

Z0AA,.,12!EB2.83<E17!@8.8-,2,.3!a,.,!2,32,7!2<!7,2,.-01,!<@20-8B!8/<E320/!3,2201C3!A<.!2,17<1!C,1,!
2.813A,.4!(M,!2.813A,/20<1!,AA0/0,1/J!a83!,;8BE82,7!9J!-,83E.01C!2M,!BE/0A,.83,!8/20;02J!@,.!-0BB0C.8-!
<A!2<28B!@.<2,01!83!.,87!<E24! &1!2M,!A0.32!3,2!<A!,N@,.0-,123G!2M,!A<BB<a01C!@8.8-,2,.3!a,.,!A0N,7b!5!
$D_! A.,RE,1/JG! PW! m! 7E2J! /J/B,G! 5W! �C! @B83-07! ,1/<701C! BE/0A,.83,! .,@<.2,.! C,1,! d@6E/>! aM0B32!
8/<E320/! @.,33E.,G! 1E-9,.! <A! -0/.<9E99B,3! 817! ])! ,N@<3E.,! 20-,! a,.,! ;8.0,7! 2<! 833,3! 2M,0.!
01ABE,1/,!<1!2.813A,/20<1!,AA0/0,1/J4!!

+/<E320/! @.,33E.,!a83! ;8.0,7! A.<-! 5?W! e^8! 2<! PWW! e^8! 817!a83! 8@@B0,7! 01! 2M,! @.,3,1/,! <A! ?N5W?!
Q"5P! -0/.<9E99B,3! 7E.01C! =! -01E2,34! (M,! 2.813A,/20<1! ,AA0/0,1/J! a83! ,;8BE82,7! A0;,! 78J3! @<32!
2.813A,/20<14!U0CE.,!=!3M<a3!2M82!2M,.,!03!81!0-@8/2!<A!8/<E320/!@.,33E.,!<1!2.813A,/20<1!,AA0/0,1/J4!
+2!5?W!e^8!817!=WW!e^8G!2M,!BE/0A,.83,!8/20;02J!a83!8B-<32!PXA<B7!-<.,!2M81!2M82!<92801,7!a02M!@6E/!
01\,/2,7!8B<1,!d/<12.<B>4!(M03!9,1,A0/08B!,AA,/2!a83!01/.,83,7!aM,1!PWW!e^8!a83!E3,7s!2M,!,AA0/0,1/J!
a83!55XA<B7!M0CM,.!01!/<-@8.03<1!2<!2M82!<A!/<12.<B!d=4=N5W?!:".')'!=4PP!N5WF!"6]Y-C!@.<2,013>4!
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!

',N2!a,!,N@B<.,7!2M,!,AA,/2!<A!-0/.<9E99B,3S!1E-9,.!82!=WW!e^84!$0/.<9E99B,3S!1E-9,.!a83!;8.0,7!
A.<-! 5W?! 2<! 5WF! 817! EB2.83<E17! 013<1820<1! B832,7! A<.! =! -01E2,34! ~,! A<E17! 2M82! ?N5W?! Q"5P!
-0/.<9E99B,3! a,.,! 3EAA0/0,12! 2<! C,2! 8! 38203A8/2<.J! 2.813A,/20<1! B,;,B! dA0CE.,! O>4! '<2,! 2M82! 2M,!
,AA0/0,1/J!<A!C,1,!2.813A,.!a83!7,@,17,12!<1!2M,!@.,3,1/,!<A!-0/.<9E99B,3!9,/8E3,!1<!30C10A0/812!
01/.,83,!a83!<92801,7!aM,1!@6E/!a83!013<10A0,7!82!2M,!38-,!/<17020<1!a02M<E2!Q"5P!-0/.<9E99B,3!
d7828!1<2!3M<a1>4!

!

(M,1!=G!?!817!5W!-01E2,3!<A!])!,N@<3E.,!a,.,! 2,32,7!82!=WW!e^8!817!PWW!e^8! 01! 2M,!@.,3,1/,!<A!
?N5W?! Q"5P! -0/.<9E99B,34! *E.! .,3EB23! 0170/82,! 2M82! 2M,! BE/0A,.83,! 8/20;02J! a83! 7,@,17,12! <1!
,N@<3E.,! 20-,4!+2! =WW! e^8G! 2M,! 2.813A,/20<1!,AA0/0,1/J!a83! 01/.,83,7!a02M! 2M,!,N@<3E.,! 20-,4! (,1!
-01E2,3!<A!013<1820<1!C8;,!2M,!M0CM,32!BE/0A,.83,!8/20;02J!aM0/M!a83!8B-<32!FWXA<B7!M0CM,.!2M81!2M82!
<A!/<12.<B!dA0CE.,!P>4!D<a,;,.G!E301C!PWW!e^8!8/<E320/!@.,33E.,G!2M,!01/.,83,!<A!,N@<3E.,!20-,!B,7!2<!
8!.,7E/20<1!<A!2M,!BE/0A,.83,!8/20;02J!aM0/M!/<EB7!9,!B0e,BJ!7E,!2<!8!2<N0/!,AA,/2!dA0CE.,!P>4!
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!

&1! 8! 3,/<17! 3,2! <A! ,N@,.0-,123G! 8! e01,20/! <A! C,1,! ,N@.,330<1! a83! 7,2,.-01,7! 9J! %&# :%:(!
90<BE-01,3/,1/,! 0-8C01C4! $0/,! a,.,! 01\,/2,7! a02M! 5W! �C! <A! @6E/! 817! EB2.83<E17! a8;,3! 2M82!
@.<;07,7! 2M,! <@20-8B! C,1,! 2.813A,.! a,.,! <92801,7! a02M! ?N5W?! -0/.<9E99B,34! Z828! @.,3,12,7! 01!
A0CE.,!?!/B,8.BJ!3M<a!2M82!2M,!.,B820;,!BE/0A,.83,!8/20;02J!<92801,7!a02M!EB2.83<E17!817!-0/.<9E99B,3!
a83!M0CM,.!2M81!2M82!<92801,7!a02M!@6E/!8B<1,!d82!78J!?b!54I=N5WI:".')'!54FO!N!5W?!@Y3s!@�5WXP>4!$<32!
0-@<.2812BJG!2M03!8/20;02J!a83!3289B,!817!3E32801,7!20BB!5F!78J3!d54=?!N!5WI:".')'#=4=O!N5W?!@Y3!s!@�5WXP!
>!@<32X01\,/20<1!aM0B32!2M82!@.<7E/,7!a02M!@6E/!8B<1,!7,/.,83,7!8B-<32!5WX20-,3!8A2,.!?!78J34!

P4!Z&)%]))&*'!

(M,! C<8B! <A! 2M03! 32E7J! 03! 2<! ,N@B<.,! 2M,! E3,! <A! EB2.83<E17! 833032,7!-0/.<9E99B,3! A<.! %&# :%:(! C,1,!
2.813A,.! 01! +/M0BB,3! 2,17<14! (M,3,! B832! J,8.3G! 2M03!-,2M<7! M83! 9,,1! ,N@B<02,7! 2<! 2.813A,/2! 3,;,.8B!
2J@,3!<A!<.C813!,N/,@2!2,17<134!D,.,G!a,!01;,320C82,7!2M,!,AA,/2!<A!3,;,.8B!@8.8-,2,.3!2<!,3289B03M!
<@20-0_,7!@8.8-,2,.3!A<.!,AA,/20;,!C,1,!,N@.,330<1!01!+/M0BB,3!2,17<134!Z828!0170/82,!2M82!2M,.,!03!8!
/B,8.!01ABE,1/,!<A!8/<E320/!@.,33E.,!817!])!,N@<3E.,!20-,!<1!C,1,!2.813A,.!,AA0/0,1/J4!#AA0/0,12!C,1,!
2.813A,.!/81!9,!<92801,7!01!2,17<13!aM,1!2M,J!a,.,!013<10A0,7!82!5!$D_!@EB3,7!EB2.83<E17!a02M!=WW!
e^8!<A!8/<E320/!@.,33E.,G!PWm!Z%!817!.,@,2020<1!.82,!<A!5W!eD_G!817!5W!-01!<A!,N@<3E.,!20-,!01!2M,!
@.,3,1/,! <A! Q"5P! -0/.<9E99B,34! Q,/8E3,! 2M03! 03! 2M,! A0.32! 32E7J! .,@<.201C! 2M,! E3,! <A! EB2.83<E17X
833032,7!-0/.<9E99B,3!A<.!C,1,!2.813A,.!01!2,17<13G!a,!/81!<1BJ!/<-@8.,!<E.!7828!2<!2M<3,!<92801,7!
01!-E3/B,3G! 81<2M,.! 3<A2! 2033E,! 83! 2,17<1! d60# "$# ,2?G! =WWOs! 6E# "$# ,2?G! =WWOs!~81C# "$# ,2?G! =WW?>4! ])!
A.,RE,1/JG!8/<E320/!@.,33E.,!817!7E2J!/J/B,!E3,7!A<.!-E3/B,3!C,1,!2.813A,.!8.,!01!2M,!38-,!.81C,!d5!
$D_G! =XO!~Y/-=G! =WX?W!m!7E2J! /J/B,>! <A! 2M<3,! ,AA0/0,12! 01! 2,17<134!D<a,;,.G! 2M,! 01ABE,1/,!<A!])!
,N@<3E.,! 20-,!M83!1<2!9,,1!833,33,7! 01! 2M<3,! %&# :%:(# 32E70,3!@,.A<.-,7!<1!-E3/B,34!$<32!<A! 2M,!
20-,G!02!7<,3!1<2!,N/,,7!=!-014!&1!<E.!/83,G!a,!<93,.;,7!2M82!=!-01!<A!])!,N@<3E.,!B,7!2<!PXA<B7!817!
55XA<B7! ,1M81/,-,12! <A! BE/0A,.83,! 8/20;02J! 82! 8/<E320/! @.,33E.,! <A! =WW! 817! PWW! e^8G! .,3@,/20;,BJ4!
~M,1! 2M,! ,N@<3E.,! 20-,! a83! 01/.,83,7! E@! 2<! 5W! -01G! 2M,! C801! 03! -E/M! M0CM,.! 817! <E.!
90<BE-01,3/,1/,!7828!0170/82,!2M82!2M03!8BB<a3!8!3289B,!C,1,!,N@.,330<1!2M82!/81!B832!E@!2<!5F!78J34!
(M,!@.,3,1/,!<A!Q"5P!-0/.<9E99B,3! 03! 8!@.,.,RE0302,! 2<!C,2! 2M03!,AA0/8/J4! (M,3,!9E99B,3!M8;,!8B3<!
9,,1! 3M<a1! 2<! ,AA,/20;,BJ! ,1M81/,7! 3<1<@<.820<1X983,7! C,1,! 2.813A,/20<1! 012<! M,@820/! /81/,.!
0-@B812! 01!-0/,! d)8e8e0-8# "$# ,2?G! =WW?>! 817! 012<! 38@M,1<E3! ;,01! C.8A2! 01!@<./01,! d+e<aE8M# "$# ,2?G!
=WW?>4!(M03!,AA,/2!03!822.09E2,7!2<!Q"5P!7,32.E/20<14!(M,0.!/<BB8@3,!/81!@.<7E/,!-0/.<32.,8-01C!2M82!
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! **$!

/<EB7!,1M81/,!2M,!@,.-,890B02J!<A!2,1</J2,3G!.,3EB201C!01!3<1<@<.820<14!U&#:%$.(G!Q"5P!-0/.<9E99B,3!
a,.,!7,32.<J,7! 01! B,33! 2M81!=!-01!7E.01C! 013<1820<1!82! 30-0B8.!8/<E320/!@8.8-,2,.3! d`877E.!"$#,2?G!
3E9-022,7!=WWV>4!",/,12BJG!`01<3M028!817!DJ1J1,1! d`01<3M028!z!DJ1J1,1G!=WWI>!M8;,! 012,.,3201CBJ!
@<012,7! <E2! 2M82! 2M,! @.,3,1/,! <A! 3281701C! a8;,! M83! 8! C.,82! 0-@8/2! <1! 3<1<@<.820<1! ,AA0/0,1/J4!
(,17<13! 9,01C! 32.E/2E.,3! /B<3,! 2<! 9<1,G! 8! 3281701C! a8;,! /81! 9,! 017,,7! @.<7E/,7! 7E.01C! 2M,0.!
013<1820<14! (M,.,9JG! 2M,! ,AA,/20;,1,33! <A! 2M03! -,2M<7! 01! 2,17<13! /<EB7! 9,! 7E,! 2<! 2M03! A8/24!
'<2,a<.2MJG!02!03!M8.7!2<!e1<a!2M,!,N8/2!8/<E320/!@<a,.!2M82!,N8/2BJ!8@@B0,7!2<!2,17<13!9,/8E3,!<A!
2M,!3281701C!a8;,!817!2M03!/<EB7!,N@B801!2M,!1,,7!<A!B<1C!,N@<3E.,!20-,!83!5W!-01!2<!8/M0,;,!M0CM!
817!3E32801,7!2,17<1!C,1,!2.813A,.4!!

?4!%*'%6])&*'!!

*;,.8BBG! <E.! 7828! /B,8.BJ! 7,-<132.82,! 2M82! 2M,! 2.813A,/20<1! ,AA0/0,1/J!a83! 7,@,17,12! <1! 8/<E320/!
@.,33E.,G!-0/.<9E99B,3S!1E-9,.!817!,N@<3E.,!20-,4!*@20-8B!EB2.83<E17!@8.8-,2,.3!8.,!5$D_G!=WW!
e^8G!PWm!7E2J!/J/B,!817!5W!-01E2,3!<A!,N@<3E.,!20-,!01!2M,!@.,3,1/,!<A!?N5W?Q"5P!-0/.<9E99B,34!
(M,! B<1C! 2,.-! ,N@.,330<1! <A! 2.813C,1,! <92801,7! 9J! EB2.83<E17! 833032,7! -0/.<9E99B,! -8e,3! 02! 8!
3E0289B,! -,2M<7! A<.! C,1,! 2M,.8@J! 01! 2,17<134! *1! C<01C! ,N@,.0-,123! /<1/,.1! 2M,! 2.813C,1,!
B</8B0_820<1! 01! 2M,!1E/B,E3! 2<!7,2,.-01,! 0A! ,@03<-8B!<.! 012,C.82,7! A<.-3!8.,!7,2,/2,7!9J!)<E2M,.1!
9B<2!817!^%"4!$<.,<;,.G!M032<B<C0/8B!818BJ3,3!8.,!8B3<!01!@.<C.,33!2<!833,33!2M,!38A,2J!<A!2M03!-,2M<7!
9,A<.,!E301C!02!A<.!2,17<1!M,8B01C4!(M,!,AA0/8/J!<A!2M03!-,2M<7!2<!2.813A,.!2M,.8@,E20/!C,1,3!a0BB!9,!
,;8BE82,7!<1!01\E.,7!2,17<13!817!<1!2.813C,10/!-0/,!-<7,B4!

+%`'*~6#ZK#$#'()!

(M,!8E2M<.3!8/e1<aB,7C,!Q.8//<!",3,8./M!K,1,;8!A<.!3E@@BJ01C!Q"5P!/<12.832!8C,124!(M,!8E2M<.3!
8.,!C.82,AEB!2<!%<13,0B!",C0<18B!A<.!+4!Z,B8B817,S3!A,BB<a3M0@4!~,!8B3<!a03M!2<!2M81e!6<g/!6,9,CE,!A<.!
3e0BAEB!M,B@!<1!3,;,.8B!,N@,.0-,1234!
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! **%!

"#U#"#'%#)!

+e<aE8MG!#4!U4G!K.8JG!%4G!68a.0,G!+4G!)M,.0781G!^4!h4G!)EG!%4!D4G!Q,2201C,.G!(4G!,2!8B4!d=WW?>4!]B2.83<E17X-,7082,7!
7,B0;,.J! <A! (&$^XO! @B83-07! Z'+! 012<! 38@M,1<E3! ;,01! B,873! 2<! 01/.,83,7! BE-,1! 30_,! 01! 8! @<./01,!
012,.@<3020<1!C.8A2!-<7,B4!Y"&"#S5".G#\`d5P>G!55?PX55?I4!

Q8<G! )4G! (M.8BBG! Q4! Z4G! z! $0BB,.G! Z4! 64! d5VVI>4! (.813A,/20<1! <A! 8! .,@<.2,.! @B83-07! 012<! /EB2E.,7! /,BB3! 9J!
3<1<@<.820<1!01!;02.<4!V2$.,'()&*#@"*#F%(2G#`HdF>G!V?OXV?V4!

%8BB,a8,.2G!Q4G!$8BA802G!U4G!6<,J3G!Q4G!z!Z,!^8,@,G!+4! d=WWT>4!#MB,.3XZ81B<3!3J17.<-,3!817!$8.A81!3J17.<-,4!
F"'$#A.,1$#P"'#B2%&#P5")0,$(2G#``d5>G!5F?X5TV4!

#1a,-,e8G!%4!)4!d5VTV>4!(M,!,AA,/23!<A!2M,.8@,E20/!EB2.83<E17!<1!2,17<1!M,8B01C4!+!90<-,/M810/8B!32E7J4!N0#!#
A5K'#@"*#P"5,-%2G#fhdF>G!=TOX=TI4!

#;813G! %4! D4! d5VVV>4! %J2<e01,3! 817! 2M,! .<B,! 2M,J! @B8J! 01! 2M,! M,8B01C! <A! B0C8-,123! 817! 2,17<134! Q4(.$'#@"*G#
`hd=>G!I5XIF4!

U.0,7,.G!)4G!~,039,.CG!h4G!UB,-01CG!Q4G!z!)281,eG!+4!d5VTT>4!+!^0B<2!)2E7Jb!(M,!(M,.8@,E20/!#AA,/2!<A!]B2.83<E17!
A<BB<a01C!^8.208B!"E@2E.,!<A!+/M0BB,3!(,17<13!01!$8B,!"8234!!#Z.$5(4#Q4(.$'#A5K'#S5".G#\Xd=>G!OVXPF4!

K.,,1B,8AG!~4!h4G!Q<B817,.G!$4!#4G!)8.e8.G!K4G!K<B7.01CG!$4!Q4G!z!K.,,1B,8AG!h4!U4!d5VVT>4!+.20A0/08B!/8;02820<1!1E/B,0!
30C10A0/812BJ!,1M81/,!8/<E320/8BBJ!017E/,7!/,BB!2.813A,/20<14!V2$.,'()&*#@"*#F%(2G#`bdP>G!?TIX?V?4!

D0B7,9.817G!`4!+4G!U.81eG!%4!Q4G!z!D8.2G!Z4!+4!d=WWP>4!K,1,!012,.;,120<1!01!B0C8-,12!817!2,17<1b!/E..,12!3282E3G!
/M8BB,1C,3G!AE2E.,!70.,/20<134!Y"&"#S5".G#\\dP>G!OFTXOIT4!

DE9,.G!^4!#4G!$811G!$4!h4G!$,B<G!64!K4G!#M381G!+4G!`<1CG!Z4G!cM81CG!64G!,2!8B4!d=WWO>4!U</E3,7!EB2.83<E17!dD&U]>!
017E/,3! B</8B0_,7! ,1M81/,-,12! <A! .,@<.2,.! C,1,! ,N@.,330<1! 01! .89902! /8.<207! 8.2,.J4! Y"&"# S5".G#
\Xd5T>G!5FWWX5FWI4!

h8/e3<1G!Q4!+4G!)/Ma81,G! h4!+4G!z!)28./M,.G!Q4!%4! d5VV5>4!#AA,/2!<A!EB2.83<E17!2M,.8@J!<1!2M,!.,@80.!<A!+/M0BB,3!
2,17<1!01\E.0,3!01!.8234!@"*#Q1%#Q4(.$'#8D".1G#`Hd=>G!5I5X5IF4!

`01<3M028G!$4G!z!DJ1J1,1G! `4! d=WWI>4! `,J! A8/2<.3! 2M82! 8AA,/2! 3<1<@<.820<1! ,AA0/0,1/J! 01! 01! ;02.<! 3,2201C3b! 2M,!
0-@<.281/,!<A!3281701C!a8;,!01!3<1<@<.820<14!F%(15"0#F%(45K'#P"'#B(00)&G#HTWdP>G!TFWXTF?4!

60G! (4G! (8/M09818G! `4G! `E.<e0G! $4G! z! `E.<e0G! $4! d=WWO>4! K,1,! 2.813A,.! a02M! ,/M<X,1M81/,7! /<12.832! 8C,123b!
/<-@8.03<1!9,2a,,1!+B9E1,NG!*@203<1G! 817! 6,;<;032! 01!-0/,XX010208B! .,3EB234!P,*%(2(=KG# ``Wd=>G! P=OX
P=T4!

6EG!r4!64G!6081CG!D4!Z4G!^8.2.07C,G!(4G!z!QB<-B,JG!$4!h4!d=WWO>4!$0/.<9E99B,!EB2.83<E17!0-@.<;,3!2M,!,AA0/0,1/J!<A!
C,1,!2.8137E/20<1!01!3e,B,28B!-E3/B,!01!;0;<!a02M!.,7E/,7!2033E,!78-8C,4!Y"&"#S5".G#\Xd?>G!OVFXPW?4!

$8\,a3e0G!$4G!Q,2_G!*4G!*/M31,.G!^4!#4G!60EG!U4G!^<.2,.G!"4!$4G!z!#;813G!%4!D4!d=WWT>4!#N!;0;<!87,1<;0.8B!2.813A,.!<A!
9<1,! -<.@M<C,1,20/! @.<2,01! 5=! dQ$^X5=>! /Z'+! 0-@.<;,3! +/M0BB,3! 2,17<1! M,8B01C! 01! 8! .82! -<7,B4!
Y"&"#S5".G#\Td5F>G!55OVX55PF4!

$0BB,.G!Z4!64G!Q8<G!)4G!z!$<..03G!h4!#4!d5VVV>4!)<1<@<.820<1!<A!/EB2E.,7!/,BB3!01!2M,!.<28201C!2E9,!,N@<3E.,!3J32,-4!
V2$.,'()&*#@"*#F%(2G#`Td5>G!5POX5PV4!

',a-81G!%4!$4G!z!Q,2201C,.G! (4! d=WWI>4!K,1,! 2M,.8@J!@.<C.,33!817!@.<3@,/23b!EB2.83<E17! A<.! C,1,! 2.813A,.4!
Y"&"#S5".G#\bdF>G!PF?XPI?4!

'CG! %4!*4G!'CG!K4! p4G! ),,G! #4! `4G!z! 6,E1CG!$4! %4! d=WWO>4! (M,.8@,E20/! EB2.83<E17! 0-@.<;,3! 32.,1C2M!<A! 8/M0BB,3!
2,17<1!.,@80.!01!.8234!V2$.,'()&*#@"*#F%(2G#`Wd5W>G!5?W5X5?WF4!

^0/M<1G!%4G!`877E.G!`4G!$07<ENG!^4G!(.81RE8.2G!U4G!z!Q<E8e8_G!+4!d=WWT>4!",/,12!87;81/,3!01!C,1,!7,B0;,.J!a02M!
EB2.83<E17!817!-0/.<9E99B,34!!().&,2#(7#8D4".%0"&$,2#O,&('1%"&1"G#Hd5>G!5IXPW4!

"8-0.,_G!+4G!)/Ma81,G!h4!+4G!$/U8.B817G!%4G!z!)28./M,.G!Q4!d5VVI>4!(M,!,AA,/2!<A!EB2.83<E17!<1!/<BB8C,1!3J12M,303!
817!A09.<9B832!@.<B0A,.820<1!01!;02.<4!@"*#Q1%#Q4(.$'#8D".1G#`WdO>G!O=FXOO=4!

)8e8e0-8G! p4G! D8J83M0G! )4G! p8C0G! p4G! D8J8e8a8G! +4G! (8/M09818G! `4G! z! '8e8<G! +4! d=WW?>4! K,1,! 2M,.8@J! A<.!
M,@82</,BBEB8.!/8./01<-8!E301C!3<1<@<.820<1!,1M81/,7!9J!/<12.832!8C,1234!B,&1".#Y"&"#S5".G#\`d55>G!
TTPXTTV4!

)M8.-8G!^4G!z!$8AAEBB0G!'4! d=WW?>4!(,17<1! 01\E.J!817!2,1701<@82MJb!M,8B01C!817!.,@80.4! !#F(&"#!(%&$#Q).=#N0G#
hgd5>G!5TIX=W=4!

)M8.-8G!^4G!z!$8AAEBB0G!'4!d=WWF>4!Q0<B<CJ!<A!2,17<1!01\E.Jb!M,8B01CG!-<7,B01C!817!.,-<7,B01C4!!#@)'1)2('I"2"$#
O").(&,2#U&$".,1$G#fd=>G!5T5X5VW4!

(810J8-8G!p4G!(8/M09818G!`4G!D0.8<e8G!`4G!'8-98G!(4G!p8-838e0G!`4G!D83M0J8G!'4G!,2!8B4! d=WW=>4!6</8B!7,B0;,.J!<A!
@B83-07!Z'+!012<!.82!/8.<207!8.2,.J!E301C!EB2.83<E174!B%.1)2,$%(&G#\XTd5W>G!5=OOX5=OV4!

2,.!D88.G!K4!d=WWI>4!(M,.8@,E20/!8@@B0/820<13!<A!EB2.83<E174!A.(=#F%(45K'#@(2#F%(2G#WHd5XO>G!555X5=V4!
(M<-<@<EB<3G!)4G!c8,C,BG!$4G!Z83G!"4G!D8.a<<7G!U4!64G!)0B;8G!$4!h4G!+-0,BG!Z4G!,2!8B4!d=WWI>4!^ZKUXQQ!.,B,83,7!01!

2,17<1! .,@80.! E301C! 8! 1<;,B! 7,B0;,.J! 3J32,-!@.<-<2,3! /,BB! @.<B0A,.820<1! 817! /<BB8C,1! .,-<7,B01C4! !#
Z.$5(4#P"'G#`Td5W>G!5O?TX5OFT4!
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! **&!

]1C,.G! #4! %4G!$823E18C8G! (4! *4G!$/%.,,.JG! (4G! )/ME-811G! ^4G! )a,02_,.G! "4G! z!rE0CB,JG! "4! d=WW=>4! (M,.8@,E20/!
8@@B0/820<13!<A!-0/.<9E99B,34!8).#!#P,*%(2G#b`d=>G!5FWX5FT4!

~81CG!t4G!6081CG!D4!Z4G!Z<1CG!Q4G!6EG!r4!64G!z!QB<-B,JG!$4!h4!d=WW?>4!K,1,!2.813A,.!a02M!-0/.<9E99B,!EB2.83<E17!
817! @B83-07! Z'+! 012<! 3e,B,28B! -E3/B,! <A! -0/,b! /<-@8.03<1! 9,2a,,1! /<--,./08BBJ! 8;80B89B,!
-0/.<9E99B,!/<12.832!8C,1234!P,*%(2(=KG#`Hgd5>G!==PX==V4!

!

!
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! **'!

!!

&&>!+^^6&%+(&*'!Z#!6+!)*'*^*"+(&*'!+!]'!$*Z#6#!Z#!)*]"&)!`*!

5>!&'("*Z]%(&*'!

+@.H3!8;<0.!<@20-03:!B,3!@8.8-H2.,3!EB2.83<1<.,3!1:/,3380.,!f!E1!2.813A,.2!7,!CH1,!,AA0/8/,!7813!B,!
2,17<1! 7[+/M0BB,G! 1<E3! 8;<13! @<E33:! @BE3! B<01! 1<2.,! :2E7,! 7,! B[E20B03820<1! 7,! /,22,! -:2M<7,4! 68!
B</8B03820<1!7,3!-0/.<9EBB,3G!B8!2<N0/02:!7,!B8!-:2M<7,G!B8!/01:20RE,!7[,N@.,330<1!7E!2.813CH1,!<12!:2:!
,N@B<.:34!+J812!7:2,/2:!E1,!,N@.,330<1!3289B,!7E!2.813CH1,!7E.812!P!-<03!,1!90<BE-01,3/,1/,G!1<E3!
8;<13!8@@B0RE:!B8!3<1<@<.820<1!f!E1!-<7HB,!7,!3<E.03!e1</e!<E24!

=>!^]Q6&%+(&*'!

6,3! .:3EB2823! <92,1E3! 7813! /,22,! @8.20,! <12! A802! B[<9\,2! 7[E1! 8.20/B,! 8/2E,BB,-,12! 3<E-03! 7813!
$<B,/EB8.!(M,.8@J4!

!
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! **(!
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<E2a8.7! 2.813@<.2! <A! 012.8/,BBEB8.! -<B,/EB,3! d`877E.# "$# ,2?>4! ",/,12BJG! <1,! 32E7J! M83! 3M<a1! 2M82!
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,B,/2.<2.813A,.! /<EB7! 0-@.<;,! C,1,! 2.813A,.! 012<!-0/,! <.! .82! @82,BB8.! 2,17<13! 01\,/2,7!a02M! @Z'+!
8B<1,! dh8J81eE.8#"$#,2?G!=WWO>4!(M,J!M8;,! A<E17!2M82!E17,.!3@,/0A0/!/<17020<13! d=WW!L! A<.!5W!-3!<.!
5=WW! L! A<.! 5WW! -3>! C,1,! ,N@.,330<1! /<EB7! 9,! 0-@.<;,7! 9J! ?Wm! /<-@8.,7! 2<! @Z'+! 01\,/20<14!
D<a,;,.G!2M,.,!a83!8!C.87E8B!7,/.,83,!817!3E93,RE,12! B<33! 01!C,1,!,N@.,330<1!9J!P=!78J3!83!a83!
2M,!/83,!A<.!18e,7!@Z'+!01\,/20<14!

&1!877020<1!2<!3<1<@<.820<1G!2M,.8@,E20/!EB2.83<E17!M83!9,,1!/B80-,7!2<!@.<-<2,!@.<2,01!3J12M,303!
01!;8.0<E3!2033E,3!01/BE701C!01!2,17<13!d#1a,-,e8#"$#,2?G!5VVWs!r01#"$#,2?G!=WWFs!~8B3M#"$#,2?G!=WWI>4!
&1!2M,3,!32E70,3G!B<a!012,1302J!@EB3,7!EB2.83<E17!d6&^])>!a83!E3,7!@,.0<70/8BBJ!2<!320-EB82,!2M,!2033E,!



HA=2<.7.=!5!67/.48!"G!I/7-=B8/.!18!CD-8!>7/!=0-0>0/7.40-!"#!$"$%;!7>><437.40-!72!.8-10-!1ON3?4<<8G!

! *"*!

.,-<7,BB01C!<.!.,C,1,.820<14!6&^])!C,1,.8BBJ!,1280B3!8!=W!-01!2.,82-,12!@,.!78J!<A!5$D_!])!a8;,3!

.,@,8201C!82!5eD_!A.,RE,1/J!a02M!81!8;,.8C,!012,1302J!<A!OW!-~Y/-=4!

D8;01C! 2M03! 01! -017G! a,! 3<ECM2! 2<! /<-901,! 2M03! 9,1,A0/08B! ])! 320-EB820<1! 817! 2M,! @<33090B02J! <A!
2.813A,..01C!8!C,1,!<A!012,.,324!(M03!a<.e!03!8!A<BB<a!E@!32E7J!<A!<E.!.,/,12!.,@<.2!01!aM0/M!a,!M8;,!
7,2,.-01,7! 2M,! @<2,1208B! E3,! <A! 3<1<@<.820<1! A<.! C,1,! 2.813A,.! 01! +/M0BB,3! 2,17<13! dZ,B8B817,# "$#
,2?>4! D,.,G! a,! ,N2,17! <E.! a<.e! 817! 7,-<132.82,! 2M82! <E.! <@20-8B! 8/<E320/! /<17020<1! @,.-023! 8!
B</8B0_,7!817!@.<B<1C,7!C,1,!,N@.,330<1! 01!+/M0BB,3!2,17<13!a02M<E2! 01AB8--820<1!<.!1,/.<3034!~,!
AE.2M,.! 3M<a! 2M,! E3,! <A! 2M03! -,2M<7! 2<! .,32<.,! ,N@.,330<1! <A! 2M,! 90(*! C,1,! 01! 8! A09.<-<7EB01X
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@Z'+!83!3M<a3!8C8.<3,!C,B!,B,/2.<@M<.,303!<A!@Z'+!2M82!M83!9,,1!,N@<3,7!82!=WW!e^8!<.!PWW!e^8!
7E.01C!5W!-01!01!2M,!@.,3,1/,!<A!Q"5P!-0/.<9E99B,3!d273!T.>4!~M82,;,.!2M,!8/<E320/!@.,33E.,!E3,7G!
@Z'+!38-@B,3!a,.,!320BB!.,3<B;,7!01!=!98173!/<..,3@<1701C!2<!2M,!3E@,./<0B,7!817!2M,!/0./EB8.!@Z'+!
A<.-3!30-0B8.!2<!2M<3,!3,,1!01!2M,!1<1X2.,82,7!@Z'+!d2M,!/<12.<B!38-@B,>4!'<!3-,8.3!a,.,!<93,.;,7!
0170/8201C!2M,!893,1/,!<A!7,C.87820<14!%<13,RE,12BJG! 2M,!.,7E/,7!C,1,!,N@.,330<1!82!PWW!e^8!a83!
1<2! 7E,! 2<! @Z'+! 7,C.87820<14! ~,! 2M,1! 833,33,7! 0A! 2M03! 7,/.,83,7! C,1,! ,N@.,330<1! /<EB7! 9,! 8!
/J2<2<N0/02J! ,AA,/2! <A! 2M03! 8@@B0,7! ])! /<17020<14! D032<B<C0/8B! 818BJ303! <A! ])! ,N@<3,7! 2,17<13! a83!
@,.A<.-,7! 2<! 7,2,.-01,! 0A! 2M03! /<EB7! M8@@,14! +3! 7,@0/2,7! 01! U0CE.,! =G! 2M,! ,N8-01820<1! <A!
M,-82<NJB01X,<301!817!38A.8101!3280101C!3,/20<13!/B,8.BJ!0170/82,3!2M82!2,17<13!,N@<3,7!2<!])!82!PWW!
e^8!3M<a,7!3@,/0A0/!/M81C,3!/<-@8.,7!2<!E12.,82,7!2,17<134!~,!38a!8!B8.C,!8.,8!<A!01AB8--820<1!
/M8.8/2,.0_,7!9J! 2M,!@.,3,1/,!<A!8!M0CM!1E-9,.!<A! BJ-@M</J2,3!817!@B83-</J2,3! 3E..<E1701C! 2M,!
2,17<1! @8.20/EB8.BJ! 01! 2M,! -E3/EB<X2,1701<E3! \E1/20<14! D<a,;,.G! 2M,! 2,17<1! 023,BA! 3,,-,7! 2<! 9,!
E18B2,.,74! $<.,<;,.G! 2M,! <93,.;,7! 01AB8--820<1! a83! ,1M81/,7! aM,1! 2M,! ])! ,N@<3E.,! a83!
@,.A<.-,7!01!2M,!@.,3,1/,!<A!$Q4!+/E2,!01AB8--82<.J!B,30<13!.0/M!01!@<BJ1E/B,8.!1,E2.<@M0B3!a,.,!
3,,1! 817! -E3/B,! 1,/.<303! 82! 2M,! -E3/EB<X2,1701<E3! \E1/20<1! a83! <93,.;,7! d273,! W=! $%5! W4>4!
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+B2M<ECM!1<2!83!,N2,130;,G!01AB8--820<1!a83!,;07,12!01!2,17<13!,N@<3,7!82!PWW!e^8!A<.!=!-01!d1<2!
3M<a1>4! (M03! /<17020<1! C8;,! 8! 5WXA<B7!-<.,! C,1,! ,N@.,330<1! 01! 2,17<13! /<-@8.,7! 2<! 2M,! /<12.<B!
d@Z'+!8B<1,>! 83! 3,,1! 01! U0CE.,! 54! QJ! /<12.832G! 1<! 30C10A0/812! M032<@82M<B<C0/8B! /M81C,3!a,.,! 3,,1!
8A2,.!3<1<@<.820<1!82!=WW!e^8! 01!2M,!@.,3,1/,!<.!1<2!<A!-0/.<9E99B,3G!2M,!8./M02,/2E.,!<A!2,17<13!
a83!@.,3,.;,7!817!1<!01AB8--82<.J!01A0B2.82,3!a,.,!7,2,/2,74!!

=4=4!`&'#(&%!*U!("+')K#'#!#t^"#))&*'!

(M,! 1,N2! 32,@! <A! <E.! 32E7J! a83! 2<! 7,2,.-01,! 2M,! e01,20/3! <A! C,1,! ,N@.,330<1! 82! 2M,! <@20-8B! ])!
/<17020<1!9J!%&#:%:(!90<BE-01,3/,1/,!0-8C01C4!QE2!9,A<.,!@,.A<.-01C!2M,3,!,N@,.0-,123G!a,!3<ECM2!
2<!-8e,!3E.,!89<E2!2M,!B</820<1!817!2M,!32890B02J!<A!-0/.<9E99B,3!A<BB<a01C!2M,!01\,/20<1!01!+/M0BB,3!
2,17<13!8.,84!D0CMX.,3<BE20<1!EB2.83<E17! 0-8C01C!a83!@,.A<.-,7!2<!;03E8B0_,! 2M,! 2,17<1!8.,8! d273!
/>4!+A2,.!01\,/20<1G!8!MJ@,.X,/M<C,10/!32.E/2E.,!B0-02,7!2<!2M,!2,17<1!8.,8!aM0/M!017E/,3!3M87<a01C!
8.20A8/23! /81! 9,! <93,.;,7! 0170/8201C! 2M82! 2M,! 38-@B,! a83! /<1/,12.82,7! 82! 2M,! 302,! <A! 01\,/20<1! 83!
7,30.,74!+A2,.!5!$D_!013<1820<1G!2M,!38-,!;,.J!9.0CM2!32.E/2E.,!a83!320BB!3,,1G!8B2M<ECM!023!30_,!817!
B</8B0_820<1!M87! /M81C,7G! 83! 833,33,7! /<-@8.01C!OZ!Q!-<7,! 0-8C,3!<A! 2M,! 2,17<14! (<!-8e,! 3E.,!
2M82! 2M,! .,-80101C! 32.E/2E.,3! a,.,! 017,,7!-0/.<9E99B,3G! a,! E3,7! 2M,! /<12.832! 0-8C01C!-<7,! 01!
7,32.E/20;,!-<7,4!(M,!890B02J!<A!2M03!-<7,!2<!7,32.<J!3<-,!@8.23!<A!2M,!.,-80101C!9.0CM2!32.E/2E.,!
0170/82,3!2M82!2M,.,!8.,!320BB!-0/.<9E99B,3!8A2,.!013<1820<1!82!5!$D_4!

U&#:%:(#90<BE-01,3/,1/,!0-8C01C!a83!2M,1!7<1,!<1!-0/,!01\,/2,7!a02M!5W!�C!<A!@6E/!8B<1,!<.!-0N,7!
a02M!?!�!5W?-0/.<9E99B,3! d273! U>4! &1! 2M,3,!,N@,.0-,123G! 2M,! /<12.8B82,.8B! 2,17<13!<A! 2.,82,7!-0/,!
a,.,! E3,7! 83! /<12.<B4! +2! 2M,! 0170/82,7! 20-,3G! -0/,! a,.,! 0-8C,7! 817! 2M,! /<<B,7! /M8.C,X/<E@B,7!
7,;0/,! 30C18B! 7,@0/2,7! a83! RE81202820;,BJ! 818BJ_,7! 2<! C0;,! 2M,! C,1,! ,N@.,330<1! @.<A0B,! 3M<a1! 01!
U0CE.,!P4!U.<-!78J!5!2<!78J!=?G!2M,!.,B820;,!BE/0A,.83,!8/20;02J!,NM0902,7!01!2,17<13!2.,82,7!a02M!])!82!
=WWe^8! 817! -0/.<9E99B,3! 7E.01C! 5W! -01! a83! 5WXA<B7! M0CM,.! 2M81! 2M82! <92801,7! a02M! 2,17<13!
01\,/2,7!a02M!@6E/!8B<1,!d82!78J!=?G!02!a83!54=?!�!5WI:".')'!54FO!�!5W?!@Y3s!4E:,2)"�!W4WW5>4!U<.!2M,!
A<BB<a01C! 78J3G! 2M,! B,;,B! <A! BE/0A,.83,! 8/20;02J! 01! 2,17<13! 01\,/2,7! a02M! @6E/! 8B<1,! 7,/.,83,7!
C.87E8BBJ! 83! AE1/20<1! <A! 20-,! 817! 9,/8-,! ;,.J! B<a! PW! 78J3! @<32X2.,82-,12! d�! 5WO! @Y3>4! &2! 03!
a<.2MaM0B,! 2<! 1<2,! 2M82! 2M,! BE-01,3/,1/,!-,83E.,7! 01! 2,17<13! 2.,82,7!a02M!])! 8B<1,!a83! RE02,!
30-0B8.!2<!2M82!<A!2M<3,!01\,/2,7!a02M!@6E/!8B<1,4!(M03!03!01!8C.,,-,12!a02M!2M,!"D#:%:(!-,83E.,-,12!
<A! BE/0A,.83,!8/20;02J!3M<a1! 01! A0CE.,!54!",-8.e89BJG! 2M,!8/20;02J!<A! BE/0A,.83,!-,83E.,7! 01! 2,17<13!
01\,/2,7!a02M!@6E/!01!2M,!@.,3,1/,!<A!Q"5P!82!=WWe^8G!PWm!7E2J!/J/B,!7E.01C!5W!-01G!a83!3289B,!83!
3M<a1!9J!2M,!@B82,8E!aM0/M!B8323!<;,.!5WW!78J3!20-,!/<E.3,!d273!UB>4!

=4O4!+))#))$#'(!*U!&'(+%(!^6+)$&Z!"#)%]#!+))+p!

(M,!B<1C!B83201C!C,1,!,N@.,330<1!<92801,7!82!<@20-8B!3<1<@<.820<1!@8.8-,2,.3!/<EB7!9,!8/M0,;,7!9J!
2M,!-8012,181/,! <A! 0128/2! @Z'+! ,N2.8X/M.<-<3<-8BBJ4! (<! 833,33! 2M03! @<33090B02JG! a,! /<17E/2,7! 8!
@B83-07!.,3/E,!8338J4!(M,!@Z'+!,N2.8/2,7!A.<-!3<1<@<.82,7!2,17<13!82!<@20-8B!8/<E320/!/<17020<13!
817!/<12.<B! 2,17<13!a,.,!E3,7! 2<! 2.813A<.-!8?#1(2%4!273<)4! X! 3M<a3! 2M82!<1BJ!Z'+!,N2.8/2,7! A.<-!
3<1<@<.82,7! 2,17<13!a83!89B,! 2<! 2.813A<.-!8?# 1(2%4!#;,1! 2M<ECM! 2M,!1E-9,.!<A! /<B<10,3!<92801,7!
a83! B<aG! 2M03! .,3EB2! 0170/82,3! 2M82! 81! 0128/2! A<.-!<A! @6E/! /<EB7! 9,! .,/<;,.,7! A.<-! 2M,3,! 2,17<13!
aM0/M!a,.,!1<2!2M,!/83,!A<.!2M<3,!01\,/2,7!a02M!@6E/!8B<1,4!

=4P4!"#)(*"+(&*'!*U!U&Q"*$*Z]6&'!K#'#!#t^"#))&*'!&'!U$*Z!`* !$&%#!

(M,!B832!32,@!<A!<E.!32E7J!a83!2<!2,32!0A!2M,!<@20-8B!3<1<@<.820<1!/<17020<1!/<EB7!@,.-02!81!,AA0/0,12!
.,32<.820<1! <A! 8! e1</e,7! <E2! C,1,! 01! +/M0BB,3! 2,17<134! (M03! 01;,320C820<1! a83! /8..0,7! <E2! 01!
A09.<-<7EB01X7,A0/0,12! -0/,! d%M8e.8;8.20G! =WW=>4! (M03! -0/,! -<7,B! M83! 9,,1! C,1,.82,7! 2<! 9,22,.!
E17,.32817! 2M,! .<B,! <A! A09.<-<7EB01! dU-<7>G! 8! 3-8BB! B,E/01X.0/M! .,@,82! @.<2,<CBJ/814! 90(*! 03!
89E17812BJ!,N@.,33,7!01!2,17<13!817!02!03!e1<a1!2<!8/2!<1!/<BB8C,1!A09.0B!833,-9BJ!817!-82E.820<14!
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%<-@8.,7!2<!2M,!a0B7!2J@,!-0/,G!2M,!8;,.8C,!708-,2,.!<A!/<BB8C,1!A09.0B3!<A!90(*#CZ#-0/,!8.,!B<a,.!
7E,!2M,!M0CM,.!1E-9,.!<A!3-8BB!708-,2,.!A09.0B3!d);,133<1#"$#,2?G!5VVV>4!

(M,! +/M0BB,3! 2,17<13! <A! 2M,3,! -0/,! a,.,! 3<1<@<.82,7! 83! 7,3/.09,7! 89<;,! a02M! @Z'+! ,1/<701C!
A09.<-<7EB01!C,1,!d@U-<7>4!~,!RE8120A0,7!2M,!3<1<@<.820<1!,AA0/0,1/J!9J!-,83E.01C!2M,!90(*!C,1,!
,N@.,330<1! 9J! RE81202820;,! "(X^%"4! (,17<13!a,.,! M8.;,32,7! 817! 2M,0.! 2<28B! "'+!a83! ,N2.8/2,7! I!
78J3! @<32X3<1<@<.820<14! &1! 2,17<13! 2M82! M8;,! 9,,1! 3<1<@<.82,7G! 2M,! .,B820;,! ,N@.,330<1! <A!90(*#
-"'+!a83!PWXA<B7!-<.,!2M81!2M82!<A!K+^ZD!M<E3,e,,@01C!C,1,!aM0B32!1<!30C10A0/812!01/.,83,!a83!
<92801,7!01!/<12.8B82,.8B!2,17<13!01\,/2,7!a02M!@U-<7!817!,N@<3,7!2<!])!d273!Y>4!

+!3,/<17!3,.0,3!<A!,N@,.0-,123!a,.,!@,.A<.-,7!2<!,;8BE82,!9J!2.813-0330<1!,B,/2.<1!-0/.<3/<@J!0A!
2M03!M0CM!,N@.,330<1!<A!U-<7!C,1,!a0BB!M8;,!81!0-@8/2!<1!/<BB8C,1!A09.0B3!<.C810_820<1!<A!90(*X1EBB!
-0/,! 2,17<134! &1! U0CE.,! I! 3M<a1! 8.,! .,@.,3,12820;,! EB2.832.E/2E.8B! 818BJ3,3! <A! /<BB8C,1! A09.0B3! <A!
+/M0BB,3!2,17<13!A.<-!a0B7!2J@,G!1<1!2.,82,7!U-<7X1EBB!-0/,G!817!90(*X1EBB!-0/,!2M82!a,.,!2.,82,7!
,02M,.!a02M!@U-<7!8B<1,G!@U-<7!817!])!<.!@U-<7|$Q!817!])4!%<BB8C,1! A09.0B3!<A!90(*#1EBB!-0/,!
,NM0902!81!891<.-8B!703<.C810_,7!32.E/2E.,!817! 0..,CEB8.!3M8@,!d273!ZB>!/<-@8.,7!2<!2M<3,!<A!a0B7!
2J@,! aM0/M! 8.,! 3-<<2M! 817! .,CEB8.! d273! Z$>! 83! @.,;0<E3BJ! 3M<a1! �OF�4! (M,3,! 70AA,.,1/,3! a,.,!
;8B0782,7!9J!2M,!818BJ303!<A!/<BB8C,1!A09.0B!708-,2,.!7032.09E20<13!<A!,8/M!38-@B,!817!2M,0.!]_9,e<;!
017,N!d]!017,N>!aM0/M!0170/82,3!2M,!B,;,B!<A!A09.0B!/0./EB8.02J!d273![B>4!+-<1C!2M,!70AA,.,12!/<17020<13!
E3,7G!02!/81!9,!3,,1!2M82!3<1<@<.820<1!<A!90(*!C,1,!.,3EB2,7!2<!8!7.8-820/!0-@.<;,-,12!<A!A09.0B3!
M<-<C,1,02J!817!3M8@,!<A!/<BB8C,1!A09.0B3!d273![$>4!(M,0.!EB2.832.E/2E.8B!<.C810_820<1!03!30-0B8.!2<!2M82!
<A! /<BB8C,1! A09.0B3! A.<-!a0B7! 2J@,!-0/,4! &1\,/20<1! <A! @U-<7! A<BB<a,7! 9J!])! 8@@B0/820<1! 3,,-,7! 2<!
017E/,! 8! 3B0CM2! 0-@.<;,-,12! <A! /<BB8C,1! A09.0B3! EB2.832.E/2E.,! aM0/M! 8.,! -<.,! .,CEB8.! 9E2! 2M,!
A.,RE,1/J! <A! 2M011,.! A09.0B3! a83! 320BB! M0CM! d273! Z5>4! QJ! /<12.832G! 01\,/20<1! <A! @U-<7! 8B<1,! 707! 1<2!
30C10A0/812BJ!0-@.<;,7!/<BB8C,1!A09.0B3!8B9,02!2M,.,!03!3<-,!3B0CM2!70AA,.,1/,!9,2a,,1!2M,-!817!2M<3,!
<A!90(*X1EBB!-0/,4!Z,3@02,!9,01C!@.,B0-018.J!01!2,.-3!<A!C,1,!.,32<.820<1G!7828!A.<-!A0CE.,3!I!817!T!
8.,! ,1/<E.8C01C! 817! 0170/82,! a02M<E2! 8-90CE02J! 2M,! @<2,1208B02J! <A! 2M,! 3<1<@<.820<1!-,2M<7! A<.!
C,1,!.,32<.820<14!~,!8.,!8a8.,!2M82!-<.,!,N@,.0-,123!8.,!.,RE0.,7!2<!,3289B03M!8!.<9E32!@.<2</<B!
9E2!2M03!03!9,J<17!2M,!3/<@,!<A!2M,!@.,3,12!32E7J4!

O4!Z&)%]))&*'!

(M03! 32E7J! 3M<a3! 2M,! @<2,1208B02J! <A! ])! 833032,7! 7,B0;,.J! 2<! ,AA0/0,12BJ! 2.813A,.! C,1,! 01! +/M0BB,3!
2,17<1!a02M<E2!1<20/,89B,! 2<N0/02J4!*E.! .,3EB23! A0.-BJ! 0170/82,! 2M82!$Q3!a,.,!,33,1208B! 01! 2M03!])X
A8/0B0282,7!C,1,!7,B0;,.J4!~,!3M<a!2M,!01ABE,1/,!<A!-0/.<9E99B,3G!8/<E320/!@.,33E.,!817!EB2.83<E17!
,N@<3E.,! 20-,! <1! C,1,! 2.813A,.! ,AA0/0,1/J4! ^B83-07! a02M! $Q3! 8B<1,! 707! 1<2! @.<7E/,! 81J!
,1M81/,-,12!3ECC,3201C!2M,!/.E/08B!,AA,/2!<A!])!2.0CC,.4!+B2<C,2M,.!<E.!7828!0170/82,!2M82!5!$D_!])!
,N@<3E.,!82!=WW!e^8G!PWm!7E2J!/J/B,!A<.!5W!-01!a83!2M,!<@20-8B!@8.8-,2,.3!.,3EB201C!8!3289B,!817!
,AA0/0,12!C,1,!7,B0;,.J!01!2,17<134!!

+2!=WW!e^8G! C,1,! 2.813A,.!,AA0/0,1/J!a83!7,@,17812!<1! 20-,!,N@<3E.,!a02M!8!-8N0-E-!82!5W!-01!
aM,.,83! 82! PWW! e^8!a,! 38a!8!7,/.,83,!<A! C,1,! 2.813A,.! ,AA0/0,1/J!aM,1! 320-EB8201C!-<.,! 2M81!=!
-01E2,34! ),;,.8B! ,N@B81820<13! /<EB7! 9,! 7.8a1! 983,7! <1! 2M,3,! ,AA,/234! &1! 2M,! =WW! e^8! 8/<E320/!
.,C0-,G!Q"5P!9E99B,3!B8.C,.!2M81!5!�-!3M<EB7!9,!7,32.<J,7!a02M01!A,a!/J/B,3!d^<32,-8!z!)/M-02_G!
=WW?>G! B,8;01C! 2M,! .,-80101C! 3-8BB! 9E99B,3! 2<! 8/2! 2<a8.73! /,BB3G! <a01C! 2<!@.0-8.J!Q\,.e1,3! A<./,3!
d`<2<@<EB03! z! ^<32,-8>! %?"?#-0/.<X32.,8-01C! ,AA,/2! <A! <3/0BB8201C! C83!$Q4! &1! 2M,! PWW! e^8! 8/<E320/!
.,C0-,G! 2M,! ;832! -8\<.02J! <A! 2M,! Q"5P! 9E99B,3! 3M<EB7! 9,! 7,32.<J,7! d^<32,-8! z! )/M-02_G! =WW?>G!
aM,.,83! /8;02820<1X.,B82,7! 90<,AA,/23! -0CM2! <//E.! d^<32,-8! z! K0B\8G! =WWI>4! %<13,RE,12BJG! 2M03!
877020<18B! ])! ,AA,/2! -0CM2! 9,! .,3@<1309B,! A<.! 2M,! 01AB8--820<1! 01A0B2.82,3! 2M82! 8.,! <93,.;,7! 01!
2,17<13! 013<182,7! 82! 2M03! 8/<E320/! .,C0-,4! ])! 8B<1,! 82! 2M03! .,C0-,! 017E/,7! 8B3<! 81! 01AB8--820<1!
8B9,02! a02M! 8! B,33,.! ,N2,124! (M,.-8B! 817! -,/M810/8B! ,AA,/23! <A! ])! /<EB7! 9,! 2M,! /8E3,! <A! 2M03!
01AB8--820<14!(M,!2M,.-8B!,AA,/2!C,1,.8BBJ!703201CE03M,7!83!-801BJ!7E,!2<!/<1201E<E3!])!-0CM2!8B3<!
<//E.!a02M! @EB3,7! ])! ,;,1! 2M<ECM!a02M! 8! B<a,.! 0-@8/2! dQ8e,.# "$# ,2?G! =WW5>4! (M,! ,N2,12! <A! 2033E,!
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M,8201C! /<EB7! 9,! 7,@,17,12! <1! 8! 1E-9,.! <A! ;8.089B,3G! 3E/M! 83G! 2M,! ])! 012,1302J! 817! 2033E,!
@.<@,.20,34!(M,.,A<.,G!2M,!.0CM2!8/<E320/!@8.8-,2,.3!01!2,.-3!<A!8/<E320/!@.,33E.,!817!7E.820<1!<A!])!
,N@<3E.,! 20-,!-E32! 9,! A<E17! 2<! .,7E/,! 2M03! 307,! ,AA,/2! <A! 013<1820<1!a02M<E2! /<-@.<-0301C! 2M,!
,AA0/0,1/J!<A!C,1,!7,B0;,.J4!

Z8-8C,7!-E3/B,! A09,.3!M8;,!8B3<!9,,1!<93,.;,7! A<BB<a01C! %&#:%:(! 3<1<@<.820<1!<A!-<E3,! 3e,B,28B!
-E3/B,3! d%M,1# "$#,2?>4! &1! 2M,!8A<.,-,120<1,7!32E7JG! 2M,!,N2,12!<A!78-8C,7!-E3/B,3!8.,8!a83!8B3<!
30C10A0/812BJ! 01/.,83,7! 01! 2M,! @.,3,1/,! <A! *@203<1! -0/.<9E99B,3! a02M! <.! a02M<E2! ^T?G! 8! 9B</e!
/<@<BJ-,.!E3,7!83!81!87\E;8124!

~,!A<E17!2M82!5W!-01!<A!])!,N@<3E.,!20-,!a83!.,RE0.,7!2<!C,2!<E.!<@20-8B!C,1,!2.813A,.!,AA0/0,1/J4!
)0-0B8.! B<1C! ])! ,N@<3E.,! 20-,! M83! 9,,1! .,@<.2,7! 9J! )M,J1! "$# ,2?# d)M,J1# "$# ,2?G! =WWT>! aM<! M8;,!
2.813A,/2,7! -0/,! 3e,B,28B! -E3/B,! 9J! ])! 833032,7! a02M! *@203<1! 9E99B,34! (M,0.! 7828! 0170/82,! 2M82!
BE/0A,.83,! 2.813C,1,!7,B0;,.J!a83!<@20-8B!a02M! 2M,! A<BB<a01C!])!@8.8-,2,.3b! 5$D_G! ?~Y/-�G! ?Wm!
7E2J! /J/B,! 7E.01C! 5W! -014! (M,! BE/0A,.83,! 8/20;02J! aM0/M! @,8e,7! 8.<E17! <1,! a,,e! 9,/<-,3!
E17,2,/289B,!82!78J!5V!@<32X3<1<@<.820<14!+3!<E.!7828!01!+/M0BB,3!2,17<13G!81J!,AA,/2!<A!])!8B<1,!<1!
C,1,!2.813A,.!01!-E3/B,3!a83!3,,14!(M03!893,1/,!<A!])!,AA,/2!03!1<2!/<--<1BJ!<93,.;,74!&17,,7G!2M,!
,N@.,330<1! <A! 2.813C,1,! 01!-E3/B,3! /81! 9,! ,1M81/,7! 9J! 5!$D_! ])! ,N@<3E.,! 8B<1,! 82! =4?!~Y/-=!

d(810J8-8# "$# ,2?G! =WW=>! 817! O! ~Y/-=! d6E# "$# ,2?G! =WWO>4! (M,! 703/.,@81/J! 9,2a,,1! 2M,3,! 70AA,.,12!
32E70,3!/<EB7!9,!7E,!2<!2M,!70AA,.,1/,3!01!2M,!8/<E320/!3,2!E@!817!01!2M,!8@@B0,7!8/<E320/!/<17020<13!
E3,7! 817Y<.! 2M,! 8C,!<A! 810-8B3! E3,7! A<.! 2M,! ,N@,.0-,1234! &17,,7G! 6E!"$# ,2?# d6E# "$# ,2?G! =WWO>! M8;,!
A<E17!2M82!2M,!,AA,/2!<A!])!8B<1,!<1!C,1,!2.813A,.!01!-E3/B,3!a83!8C,X7,@,17,124!

(8e,1! 2<C,2M,.G! <E.! 7828! 3M<a1! 01! U0CE.,3! P! 817! ?! 0170/82,! 2M82! <E.! 3<1<@<.820<1! /<17020<1!a83!
3E//,33AEB! 01!7,B0;,.01C!3EAA0/0,12!@Z'+!817!-8012801,7! 01!81! 0128/2! A<.-!A<.!8! B<1C!@,.0<7!<A! 20-,!
B,8701C!2<!3E32801,7!C,1,!,N@.,330<14!&2!a<.2M!1<20/01C!2M82!2M03!3289B,!C,1,!,N@.,330<1!/<EB7!9,!8B3<!
.,B82,7!2<!2M,!A8/2!2M82!2,1</J2,3!7E,!2<!2M,0.! B<a!@.<B0A,.820;,! 017,N!-8J!.,2801! 012.<7E/,7!@Z'+!
A<.!B<1C!20-,!83!3e,B,28B!-E3/B,!/,BB34!%<-@8.,7!2<!7828!.,@<.2,7!01!2M,!B02,.82E.,G!2M,!C,1,!2.813A,.!
,AA0/0,1/J!<A! 2M03!-,2M<7!d8.<E17!5WW!78J3>! 03!/<-@8.89B,!2<!2M82!<92801,7! 01!2,17<13!2.8137E/,7!
a02M!87,1<;0.8B!;,/2<.3!dI?!78J3>4!

&1!2M,!8/<E320/!.,C0-,!E3,7!01!<E.!32E7JG!<3/0BB820<13!<A!$Q3!8.,!B0e,BJ!017E/01C!8!-,/M810/8B!32.,33!
<1!2M,!@B83-8!-,-9.81,4!$,/M810/8B!32.,33!03!e1<a1!2<!017E/,!3<-,!-,289<B0/!8/20;020,3!01/BE701C!
C,1,!,N@.,330<1!817!2M,!-,/M8103-!2M.<ECM!aM0/M!])!A8/0B0282,3!2033E,!.,@80.!03!B0e,BJ!.,B82,7!2<!2M,!
-,/M810/8B!,AA,/23!<A!])!a8;,3!dZ011<#"$#,2?G!5VTVs!`8.1,3!z!QE.2<1G!=WW=>4!(M,3,!,AA,/23!M8;,!9,,1!
3M<a1!2<!@.<7E/,!8!/M81C,!01!2M,!-,-9.81,!@,.-,890B02J!817!2<!320-EB82,!2M,!2.813@<.2!<A!3,/<17!
-,33,1C,.!3E93281/,3G! 3E/M!83!/8B/0E-!8/.<33! 2M,!/,BB!-,-9.81,! dZ011<# "$#,2?G!5VTVs!$<.20-,.!z!
ZJ3<1G!5VTT>4!&2!M83!9,,1!<93,.;,7!2M82!,N@<3E.,!2<!EB2.83<10/!,1,.CJ!320-EB82,3!2M,!@.<B0A,.820<1!<A!
A09.<9B8323!d"8-0.,_#"$#,2?G!5VVIs!p<E1C!z!ZJ3<1G!5VVW>!817!01/.,83,3!2M,0.!-,289<B0/!8/20;02JdD8.;,J#
"$#,2?G!5VI?s!`<98J83M0#"$#,2?G!=WWVs!"8-0.,_#"$#,2?G!5VVIs!p<E1C!z!ZJ3<1G!5VVW>4!^.,;0<E3!32E7J!M83!
8B3<!.,@<.2,7!2M82!/,BB! 3E.;0;8B!/81!9,!,;,1! 01/.,83,7!82! B<a!7E2J!/J/B,!8A2,.!3<1<@<.820<1!d^81#"$#
,2?G!=WW?>4!*1,!/81!@.<@<3,!2M82!3E/M!,AA,/23!/<EB7!9,!8B3<!01;<B;,7!7E.01C!<E.!,N@,.0-,1234!&1!<E.!
/83,G!8!B<1C!B83201C!C,1,!,N@.,330<1!<//E..,7!<1BJ!8A2,.!5W!-01!])!,N@<3E.,!817!2M03!/<EB7!9,!<a,7!
9J!$Q!8/20;820<1!aM0/M!3<-,M<a!8-@B0A0,3!2M,!-,/M810/8B!,AA,/23!<A!])4!

Q83,7!<1! 2M,! B832! 2M.,,! A0CE.,3! d273,-YE! Z! $%5! [>!<92801,7!a02M!90(*! 1EBB!-0/,G! 2M03! C,1,!7,B0;,.J!
-,2M<7! B<<e3! 8B3<! @.<-0301C! 2<! .,32<.,!-03301C! C,1,! <.!-8BAE1/20<101C! C,1,! 2M82! 03! <93,.;,7! 01!
3,;,.,!2,17<13!703,83,34!(M,!@<2,1208B02J!<A!2M03!-,2M<7!03!/B,8.BJ!;8B0782,7!9J!2M,!0-@.<;,-,12!<A!
/<BB8C,1!A09.0B3!@M,1<2J@,!2M82!a83!<93,.;,7!5W!78J3!@<32X2.,82-,124!(M,!2M,.8@,E20/!9,1,A02!<A!2M03!
C,1,! ,N@.,330<1! M83! 2<! 9,! ;8B0782,7! 8B3<! 9J! 2M,! 7,2,.-01820<1! <A! 90<-,/M810/8B! @8.8-,2,.34!
#N@,.0-,123!8.,!01!@.<C.,33!2<!7,A01,!2M,!e01,20/!<A!90(*#C,1,!,N@.,330<1!817!2<!7,2,.-01,!8!.<9E32!
@.<2</<B! <A! C,1,! .,32<.820<14! +//<.701CBJG! 2M03! 7,B0;,.J! 3J32,-! /<EB7! 9,! 8@@B0,7! 2<! 2.813A,.!
2M,.8@,E20/!C,1,3!2<!8//,B,.82,!2,17<1!M,8B01C!<.!2<!.,32<.,!7,C,1,.820;,!2,17<134!!
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P4!$+(#"&+6)!+'Z!$#(D*Z)!

P454!"#+K#'()!

+BB! .,8C,123!E3,7! 01!2M03!32E7J!a,.,!@E./M83,7!A.<-!)&K$+X+B7.0/M!%<4! d)2!6<E03G!$*G!])+>!E1B,33!
<2M,.a03,!3282,74#

P4=4!^6+)$&Z)!

+! I4?! e9! M<-,-87,! .,@<.2,.! @B83-07! 2M82! ,1/<7,7! 2M,! A0.,ABJ! BE/0A,.83,! C,1,! d@6E/>! E17,.! 2M,!

/<12.<B! <A! 2M,! 32.<1C! /J2<-,C8B<;0.E3! @.<-<2,.! a83! E3,74! U0;,! /<13,/E20;,! 'UκQ! -<20A3! 2M82!

.,/<C10_,7!2M,!'UκQ!2.813/.0@20<1!A8/2<.!a,.,!013,.2,7!E@32.,8-!<A!2M,!@.<-<2,.!d)Ea8B3e0#"$#,2?>4!+!
3,/<17!@B83-07!aM0/M!,1/<7,3!2M,!ME-81!A09.<-<7EB01!a83!E3,7!@%#^PXUQ$!d@U-<7>!dK,1C#"$#,2?G!
=WWF>4!
)E@,./<0B,7! @B83-07!a83! 03<B82,7! A.<-!8'15".%15%,# 1(2%#ZD?{! 98/2,.08! /EB2E.,3! E301C! 2M,! 328178.7!
8Be8B01,!BJ303!-,2M<74!^E.0A0/820<1!a83!/8..0,7!<E2!E301C!8!r&+K#'!$,C8!`02!dr&+K#'G!%<E.289uEAG!
U.81/,>4#

P4O4!$&%"*Q]QQ6#)!+'Z!]6("+)*]'Z!)#(X]^!

Q"5P! dQ.8//<! .,3,8./MG! K,1,;8G! )a02_,.B817>! 817! $0/.<-8.e,.�! dL03E8B)<10/3G! 68! U.,22,! )Y3,01,G!
U.81/,>! -0/.<9E99B,3! a,.,! E3,74! Q<2M! /<12.832! 8C,123! /<12801! 8! @,.ABE<.<9E281,! d%PU5W>! C83!
,1/8@3EB82,7!9J!8!@M<3@M<B0@07!3M,BB!817!M8;,!8!-,7081!708-,2,.!<A!=4O! 2<!=4V!�-4!Q<2M!/<12.832!
8C,123! a,.,! .,3E3@,17,7! 8//<.701C! 2<! -81EA8/2E.,.S3! @.<2</<BG! 2M,! Q"5P! 3E3@,130<1! /<12801,7!
8@@.<N0-82,BJ!=45WT!$Q4-BX5!aM,.,83!2M,!$0/.<-8.e,.�!/<12801,7!=45WV!$Q4-BX54!(M,!,N@,.0-,128B!
3,2!E@!A<.!2,17<1!013<1820<1!a83!7<1,!83!7,3/.09,7!83!01!Z,B8B817,!"$#,2?!dZ,B8B817,#"$#,2?>4!])!a83!
C,1,.82,7!A.<-!8!W4?�!708-,2,.G! &Q$UXW5P!2.8137E/,.!a02M!8!/,12,.!A.,RE,1/J!<A!5!$D_!d)<A.81,BG!
)8.2.<E;0BB,G!U.81/,>4!+!30C18B!/<1303201C!<A!PW!/J/B,3!a02M!8!/,12.,!A.,RE,1/J!<A!54W!$D_!817!8!@EB3,!
.,@,2020<1! A.,RE,1/J! <A! 5W! eD_G! 04,4G! 8! 7E2J! /J/B,! <A! PWmG! a83! C,1,.82,7! 9J! 8! OO==W+! 8.902.8.J!
AE1/20<1! C,1,.82<.! d+C0B,12! 2,/M1<B<C0,3G! 6,3! ]B03G! U.81/,>! 817! 8-@B0A0,7! 9J! 8! "U! @<a,.! 8-@B0A0,.!
d+Z#%#G!+.2811,3G!U.81/,>!a83!E3,7!83!2M,!01@E2!A<.!2M,!2.8137E/,.4!(M,!2.8137E/,.!a83!/8B09.82,7!01!
8! ^,.3@,N! /<12801,.! E301C! 81! DK6X=WW! ^LZU! 9EBB,2! 2J@,! MJ7.<@M<1,! d*178G! )E11J;8B,G! %+>4! ^,8e!
1,C820;,! @.,33E.,3! <A! =WW! e^8! 817! PWW! e^8! a,.,! E3,7! /<..,3@<1701C! 2<! 81! $&! <A! W4=! 817! W4P!
.,3@,/20;,BJ4!

P4P4!+'&$+6!)(]Z&#)!

(M,! 810-8B! 32E70,3! a,.,! /8..0,7! <E2! 8//<.701C! 2<! 2M,! CE07,B01,3! <A! 2M,! U.,1/M! $01032,.J! <A!
+C.0/EB2E.,!A<.!,N@,.0-,123!a02M!B89<.82<.J!810-8B3!dB8a!TITPTG!%4!^0/M<1!8//.,702820<1>4!$0/,!a,.,!
M<E3,7! 01! 2M,! 810-8B! A8/0B02J! <A! <E.! 013202E20<1! 817! /8.,7! A<.! 01! /<1A<.-02J!a02M! 2M,! CE07,B01,3! <A!
#2M0/3!%<--022,,4! #N@,.0-,123!a,.,!7<1,!<1! 30N! 2<! ,0CM2!a,,e!<B7!a0B7! 2J@,! d~(>!%Z5!-0/,! 817!
A09.<-<7EB01!e1</eX<E2!-0/,!d90(*#CZ>4!
$0/,! a,.,! 81,32M,20_,7! E301C! =XO4?m! 03<ABE.81,! 01M8B820<14! (M,! @<32,.0<.! B,C3! <A! 2M,! -0/,! a,.,!
3M8;,7!817!a83M,7!a02M!L,2,701,�!d%,12.8;,2G!+BA<.2G!U.81/,>4!!
+!5W�B!3<BE20<1!/<1280101C!5W�C!<A!@Z'+!817!?N5W?!$Q!a83! 01\,/2,7! 012<!2M,!+/M0BB,3!2,17<1!8.,8!
E301C! 8! =VK! $J\,/2<.! 3J.01C,! d(,.E-<! U.81/,! )+G! KEJ81/<E.2G! U.81/,>4! ])! 320-EB820<1! a83!
@,.A<.-,7! 0--,7082,BJ! 8A2,.! 01\,/20<14! %<12.<B! ,N@,.0-,123!a,.,!@,.A<.-,7!E301C! 5W!�B! <A! @Z'+!
8B<1,!<1!8! 3,@8.82,!-<E3,!<.!<1! 2M,!<2M,.!@<32,.0<.! B,C4!(M,! 2.8137E/,.!a83!@<3020<1,7!83! 3<! 023!
182E.8B!A</E3!/<01/07,7!a02M!2M,!-<E3,!3e014!
(M,! @.,3,1/,! <A!$Q! /B<3,! 2<! 2M,! 2,17<1! a83! 833,33,7! E301C! M0CMX.,3<BE20<1! EB2.83<E17! 0-8C01C4!
&-8C,3! <A! 2M,! 2,17<1! 817! 3E..<E1701C!-E3/B,! 2033E,!a,.,! /8@2E.,7! E301C! 8! "$LXIWT! @.<9,! <A! 8!
L#L*IIW!dL03E8B3<10/3>!EB2.83<E17!90<-0/.<3/<@,4!
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])! 0-8C,3!a02M!8!PW�-!8N08B! .,3<BE20<1!a,.,! /8@2E.,7!9,A<.,!817!8A2,.! 01\,/20<1!<A!5W�B! 3<BE20<1!
/<1280101C!?N5W?!Q"5P!-0/.<9E99B,34!
$Q! a,.,! 703@B8J,7! 83! M0CMBJ! ,/M<C,10/! 8.,834! +77020<18B! 0-8C,3! <A! 2M,! 2,17<1! 817! B,C! a,.,!
8/RE0.,7!2<!833,33!0A!81J!-0/.<9E99B,3!.,-801,7!8A2,.!3<1<@<.820<14!

P4?4!6]%&U#"+)#!+))+p!

$0/,!a,.,!,E2M810_,7!9J!B,2M8B!%*=!?!78J3!8A2,.!3<1<@<.820<14!+/M0BB,3!2,17<13!a,.,!M8.;,32,7!817!
A.<_,1!01!B0RE07!102.<C,1!9,A<.,!BJ303!/<EB7!<//E.4!(M,1!2M,!2,17<13!a,.,!/.E3M,7!01!B0RE07!102.<C,1!
E301C!8!-<.28.!817!@,32B,4!(M,!@<a7,.!a83!877,7!012<!8!0/,!/<B7!BE/0A,.83,!%,BB!%EB2E.,!6J303!9EAA,.!
d^.<-,C8G!$8703<1G!~&!>! 817! 2M,! -0N2E.,! a83! e,@2! A<.! O! M<E.3! <1! 0/,! 9,A<.,! BE-01,3/,1/,!
-,83E.,-,124! (M,! ",B820;,! 60CM2! ]1023! d"6]>! a83! -,83E.,7! E301C! 8! 6E-82! 6QV?WI! BE-01<-,2,.!
dQ,.2M<B7G!~0B798./MG!K,.-81J>!8A2,.!87701C!5WW!�B!<A!6E/0A,.83,!8338J!3J32,-!3E932.82,!d^.<-,C8>!
2<!=W!�B!<A!2,17<1!BJ382,34!6E/0A,.83,!8/20;02J!a83!,N@.,33,7!83!"6]!@,.!-C!<A!@.<2,0134!(M,!2,17<1!
@.<2,01!/<12,12!a83!RE8120A0,7!9J!90/01/M<1010/!8/07!8338J!d)-02M#"$#,2?G!5VT?>4!

P4F4!D&)(*6*K&%+6!+'+6p)&)!

(M,!3<1<@<.820<1!/J2<2<N0/02J!a83!,;8BE82,7!9J!M032<B<C0/8B!,N8-01820<1!<A! 2M,!2,17<1!2033E,4!(M,!
+/M0BB,3! 2,17<13! a,.,! 013<10A0,7! 8A2,.! 01\,/20<1! <A! 5W�C! @6E/! 3<BE20<1! a02M! <.! a02M<E2! Q"5P!
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8-@B02E7,34! *1! /<--,./08B! 3/811,.3G! 2M,!$&! M83! 9,,1! B0-02,7! 2<! 54V! A<.!-,70/8B! 0-8C01C! dL<0C2G!
=WWV>4!+2!B<a!$&G!-0/.<9E99B,3!@EB382,!B01,8.BJG!aM,.,83!82!M0CM!$&G!2M,0.!C.,82,.!,N@8130<1!@M83,!03!
A<BB<a,7! 9J! 8! ;0<B,12! /<BB8@3,4! ZE.01C! 2M,! /<BB8@3,! @M83,G!aM,1! 2M,! e01,20/! ,1,.CJ! <A! 2M,! 9E99B,!
3E.@833,3! 023! 3E.A8/,! ,1,.CJG! 8! 9E99B,! -8J! A.8C-,12! 012<! 8! 1E-9,.! <A! 3-8BB,.! 9E99B,34!
U.8C-,12820<1! M83! 9,,1! ,N/BE30;,BJ! <93,.;,7! a02M! /<12.832! 8C,123! a02M! 2M01G! ,B8320/! 3M,BB34!
U.8C-,12820<1!03!2M,!7<-01812!703.E@20<1!-,/M8103-!A<.!2M,3,!9E99B,3!d^<32,-8!z!)/M-02_G!=WWI>4!
+B2M<ECM!2M,!A.8C-,12820<1!<A!2M,.8@,E20/!B<87X9,8.01C!-0/.<9E99B,3!-E32!.,B,83,!2M,0.!B<873G!2M,!
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! *$$!

8/2E8B! 7.EC! <.! C,1,! 7,B0;,.J! 03! 01! 2M03! /83,! 8! @8330;,! @.</,33G! 7,@,17,12! <1! 70AAE30<1! .82,! 817!
@.<N0-02J! 2<! 2M,! 28.C,2! /,BB34! U.8C-,1201C! -0/.<9E99B,3! -8J! 1<2! /.,82,! @<.,3! 01! /,BB3G! 301/,!
A.8C-,12820<1!/<323!,1,.CJ4!D<a,;,.G!0A!8!-0/.<9E99B,!/<BB8@3,3!1,8.!8!A.,,!<.!8!3<B07!9<E178.JG!2M,!
.,28.7820<1! <A! 2M,! B0RE07! 1,8.! 2M,! 9<E178.J! -8J! /8E3,! 81! 83J--,2.J4! (M03! 83J--,2.J! /8E3,3!
70AA,.,1/,3! 01!8//,B,.820<1!<1!2M,!9E99B,!3E.A8/,4!ZE.01C!AE.2M,.!/<BB8@3,G!8!AE11,BX3M8@,7!\,2!-8J!
@.<2.E7,! 2M.<ECM! 2M,!-0/.<9E99B,G! 3M<<201C! B0RE07! 2<! 2M,! 9<E178.J! d^M0B0@@!z! 68E2,.9<.1G! 5VVT>4!
(M,!@<.,!30_,!/.,82,7!9J!8!\,2!M83!9,,1!,-@0.0/8BBJ!.,B82,7!2<!2M,!-0/.<9E99B,!,N@8130<1!d`<78-8!z!
(8e8J8-8G! 5VVT>4! &A! \,23! /<EB7! 9,! 70.,/2,7! 2<! /,BB! B8J,.3G! 01! /83,! <A! 8! -0/.<9E99B,! /8..J01C! 8!
2M,.8@,E20/! B<87G! 2M,! B<87! /<EB7! 9,! 7,B0;,.,7! 012<! /,BB34! (M,! \,2! A<.-820<1! 03! ,AA,/2,7! 9J! 2M,!
/8;02820<1!2<@<B<CJG!3J1,.C0320/8BBJ!012,.8/201C!a02M!B</8B!ABE07!7J18-0/3!8.0301C!2M.<ECM!2M,!9E99B,S3!
,N@8130<1!817!/<12.8/20<1!7E,!2<!2M,!EB2.83<E17!A0,B74!D<a,;,.G!83!2M,!ABE07!A<.-01C!2M,!-0/.<\,2!03!
\E32!2M,!9EBe!ABE07!aM0/M!/8..0,3!1<!2M,.8@,E20/!8C,12G!2M,1!2M,.,!03!1<!CE8.812,,!2M82G!,;,1!a02M!2M,!
A<.-820<1!<A!8!3<1<@<.,!7E,!2<!\,2!0-@8/2!a02M!2M,!/,BB!-,-9.81,G!2M,.8@,E20/!8C,12!a0BB!,12,.!2M,!
/,BB4!&2!1,,73!2<!9,!703B<7C,7!817!-<90B03,7!A.<-!2M,!9E99B,!A0.324!UE.2M,.-<.,G!\,2201C!M83!1<2!9,,1!
<93,.;,7! 82! B<a! <.! -<7,.82,!$&! d^<32,-8# "$# ,2?G! =WW?>G! 3<! 2M82! A.8C-,12820<1! 03! B0e,BJ! 2<! <//E.!
9,A<.,!81J!7,B0;,.J!28e,3!@B8/,4!QJ!@E3M01C!2M,!B<87,7!-0/.<9E99B,3!2<a8.73!2M,!;,33,B!a8BB!E301C!
@.0-8.J! .870820<1! A<./,3! dZ8J2<1# "$#,2?G! =WW=>G! .,B,83,! /81! 28e,!@B8/,! /B<3,.! 2<! 28.C,2! ;,33,B34! &1!8!
.,/,12!32E7JG!%83e,J!"$#,2?#@E3M,7!9E99B,3!012<!2033E,X-0-0/e01C!C,B3!82!$&y54?!d%83e,J#"$#,2?G!=WWV>4!
~,! @.,;0<E3BJ! 32E70,7! M<a! -0/.</BE32,.3! /<1303201C! <A! B0@07X,1/8@3EB82,7! -0/.<9E99B,3! /81! 9,!
A<.-,7! E301C! @.0-8.J! 817! 3,/<178.J! .870820<1! A<./,3G! 817! M<a! 2M,3,! /BE32,.3! /81! 9,! @E3M,7!
2<a8.73!;,33,B!a8BB3!d`<2<@<EB03!z!^<32,-8>4!~,!A<E17!2M82G!,;,1!82!$&�W45?G!-0/.<9E99B,!/BE32,.3!
/81!9,!A<.-,7!817!@E3M,7!a02M01!3,/<1734!

)*'*^*"+(&*'!

(M,.,!8.,!A0;,!1<1X,N/BE30;,!MJ@<2M,3,3!A<.!,N@B80101C!2M,!3<1<@<.820<1!@M,1<-,1<14!(M,3,!M8;,!
9,,1!3E--8.03,7!01!U0CE.,!5b!@E3MG!@EBBG!\,2201CG!3M,8.G!817!2.813B820<1!d^<32,-8#"$#,2?G!=W55>4!&2!M83!
9,,1! MJ@<2M,303,7! 2M82! ,N@81701C!-0/.<9E99B,3!-0CM2! @E3M! 2M,! /,BB!-,-9.81,! 01a8.7G! 817! 2M82!
/<BB8@301C!9E99B,3!-0CM2!@EBB!/,BB!-,-9.81,3!<E2a8.7!d;81!~8-,B#"$#,2?G!=WWF>4!(M,3,!-,/M8103-3!
.,RE0.,! -0/.<9E99B,3! 2<! 9,! @.,3,12! 01! 2M,! /B<3,! ;0/0102J! <A! /,BB34! +! 3,@8.82,! .,B,83,! -,/M8103-!
3M<EB7! 2M,1! ,13E.,! B</8B03,7! 7,B0;,.J4! +B2M<ECM! \,2201C! <1BJ! <//E.3! 01! 8! M0CMX$&! .,C0-,G! 02! 03! ;,.J!
,AA,/20;,! 01! @E1/2E.01C! /,BB!-,-9.81,34! h,2201C! M83! 9,,1! <93,.;,7! 2M.<ECM! /,BB3! E301C! EB2.83<E17!
/<12.832!8C,12!-0/.<9E99B,34!D<a,;,.G!2M,!8/<E320/!0-@,781/,!<A!2M,!3<B07!/,BB!3E932.82E-!A<.-,7!
2M,!9<E178.J!2<!aM0/M!2M,!\,2201C!2<<e!@B8/,G!1<2!2M,!/,BB!023,BA!d^.,120/,#"$#,2?G!=WW?>4!+B3<G!2M,.,!M83!
1<2! 9,,1! 81J! @.<<A! J,2! <A! /,BB! 3E.;0;8B! 8A2,.! \,2201C4! &1! 8! 3,@8.82,! 32E7JG!a,! ,N/BE7,7! 2M,! .<B,! <A!
\,2201C!83!8!7<-01812!-,/M8103-!01!3<1<@<.820<1!d^<32,-8!z!K0B\8G!=W5W>4!&A!8!-0/.<9E99B,!03!A0N,7!
2<!8!-,-9.81,G!2M,!ABE07!32.,8-01C!8.<E17!2M,!<3/0BB8201C!9E99B,3!/.,82,3!,1<ECM!3M,8.!2<!.E@2E.,!
2M,!-,-9.81,! d$8.-<22812!z!D0BC,1A,B72G!=WWO>4!D,.,!8C801G! 3,@8.82,! .,B,83,!-,/M8103-!3M<EB7!
2M,1!,13E.,!B</8B0_,7!7,B0;,.J4!U018BBJG!02!M83!9,,1!3@,/EB82,7!2M82!B0@07X,1/8@3EB82,7!-0/.<9E99B,3G!
01!/<-@.,33,7!@M83,G!2.813B82,!2M.<ECM!/,BB!-,-9.81,3!<.!/M811,B3!01!2M,!/,BB!-,-9.81,4!&1!/83,!<A!
2M,.8@,E20/!B<8701CG!2M,!B<87!a<EB7!9,!7,B0;,.,7!70.,/2BJ!012<!2M,!28.C,2!/,BB4!(M,!-801!87;8128C,!<A!
2M,! B822,.! -,/M8103-! 03! 2M82! -0/.<9E99B,! 2.813B820<1! 9J! -,813! <A! EB2.83<10/! .870820<1! A<./,3!
.,RE0.,3! ;,.J! B<a! 8/<E320/! @.,33E.,34! D,1/,G! 817! @<2,1208B! 78-8C01C! 90<,AA,/23! 7E,! 2<! 01,.208B!
/8;02820<1!/81!9,!.EB,7!<E24!

$+(#"&+6)!+'Z!$#(D*Z)!

)*'*^*"+(&*'!%*'U&K]"+(&*'!

&1!@.,;0<E3!32E70,3G!01/.,83,7!C,1,!E@28e,!a83!7,-<132.82,7!82!$&�W4O!dZ,B8B817,#"$#,2?s!`877E.#"$#
,2?>4! ~,! E3,7! 8! 30-0B8.! 3<1<@<.820<1! /<1A0CE.820<1! A<.! <E.! ,N@,.0-,1234! +1! <;,.;0,a! <A! 2M,!
,N@,.0-,128B!3,2E@!03!3M<a1!01!U0CE.,!=4!+!30C18B!/<1303201C!<A!?W!/J/B,3!a02M!8!/,12.,!A.,RE,1/J!<A!
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! *$%!

F4F$D_!817!8!@EB3,!.,@,2020<1!A.,RE,1/J!<A!5W!eD_G! %?"?G!8!7E2J!/J/B,!<A!I4?mG!a83!C,1,.82,7!9J!81!
+UKO5W=G!7E8B!/M811,B!8.902.8.J!AE1/20<1!C,1,.82<.!d(,e2.<10NG!&1/4G!Q,8;,.2<1G!*"G!])+>G!8-@B0A0,7!
9J! 8! 5?W+=?W! .870<XA.,RE,1/J! d"U>! 8-@B0A0,.! d+-@B0A0,.! ",3,8./MG! )<E7,.2<1G! ^+G! ])+>! 3,2! 2<!
-8N0-E-!C801G! 817! A,7! 2<!8! /E32<-X9E0B2! F4F$D_!EB2.83<E17! 2.8137E/,.!a02M!8!M,N8C<18B! B02M0E-!
10<982,! JXOF�! /E2! 8/20;,! ,B,-,12! a02M! 8! -8N0-E-!a072M! <A! =?--! d`<2<@<EB03# "$# ,2?G! =W5W>4! (M,!
@,8eX1,C820;,! 8/<E320/! @.,33E.,! a83! -,83E.,7! 2<! 9,! W4?$^8! 01! 8! 3,@8.82,! 281e! 817! 01! 2M,!
3<10/820<1!/M8-9,.!023,BA4!(M03!/<..,3@<173!2<!81!$&!<A!W4=4!(M,!2.8137E/,.!a83!@B8/,7!01!8!/E32<-X
9E0B2G! =FWN5FWN5?W!--O! @,.3@,N! 3<10/820<1! /M8-9,.G! 01! aM0/M! 81! *@20%,BB�! /,BB! /EB2E.,! /M8-9,.!
d'E1/!K-9D!z!%<4!`KG!681C,13,B9<B7G!K,.-81J>!a83!@B8/,74!*1,!307,!<A!2M,!/,BB!/EB2E.,!/M8-9,.!
/<12801,7!8!-<1<B8J,.!<A!54FN5WF!D,68!/,BB3!2M82!M87!9,,1!/EB2E.,7!01!$#$!a02M!#8.BS3!38B23!-,70E-!
d^++!689<.82<.0,3!K-9DG!^83/M01CG!+E32.08>!3E@@B,-,12,7!a02M!5Wm!;Y;!M,82X018/20;82,7!A,28B!/8BA!
3,.E-G! KBE28$+t! d60A,! (,/M1<B<C0,3! K09/<G! ^803B,JG! ",1A.,a3M0.,G! ]`>G! 5m! ;Y;! <A! 1<1X,33,1208B!
8-01<X8/073! d^++>G! @,10/0BB01! d5WW! E10234-BX5>! 817! 32.,@2<-J/01! d5WW! �C4-BX5>! d^++>G! 82! OI�%! 01! 8!
ME-070A0,7!82-<3@M,.,!/<1280101C!?m!%*=4!(M,!/,BB3!a,.,!E3,7!aM,1!2M,.,!a83!FWxTWm!/<1ABE,1/J4!
]B2.83<E17! /<12.832! 8C,12! a83! 01\,/2,7! 012<! 2M,! /,BB! /EB2E.01C! /M8-9,.! 9,A<.,! ,8/M! ,N@,.0-,124!
),;,.8B!B0@07X3M,BB,7!EB2.83<E17!/<12.832!8C,123!a,.,!2,32,7!01!2M03!32E7J4!&1!2M03!@8@,.G!a,!@.,3,12!
.,3EB23! <A! 8! O4OOm! 70BE20<1! <A!$0/.<$8.e,.�! dL03E8B)<10/3! Q4L4G! +-32,.78-G! ',2M,.B8173>G! 8! B0@07X
3M,BB,7!8C,12!a02M!8!-,81!708-,2,.!<A!=4?�-4!+!/E32<-03,7!QtU$XU!-0/.<3/<@,!E102!a02M!81!6%+/M!
'! =WtYW4PW! ^M%! d*BJ-@E3! Z,E23/MB817! K-9DG! D8-9E.CG! K,.-81J>! 817! 8! 6]$^B81U6! FWtYW4VW!
a82,.X0--,.30<1! <9\,/20;,! d*BJ-@E3>! a83! @B8/,7! <1! 2<@! <A! 2M,! 3<10/820<1! /M8-9,.4! (M,! /<B<E.!
/M8.C,! /<E@B,7! 7,;0/,! d%%Z>! <A! 8! ^D*("*'! U832%8-! $%X=45! M0CMX3@,,7! /8-,.8! dL`(! L07,<!
`<--E10e820<1! K-9DG! ^AEBB01C,1G! K,.-81J>! a83! /<11,/2,7! 2<! 2M,! -0/.<3/<@,4! (M,! 3,13<.! a83!
.<282,7!2<!-8e,!3E.,!2M82!01!8BB!.,/<.7,7!-<;0,3G!2M,!EB2.83<E17!03!70.,/2,7!A.<-!2M,!B,A2!2<!2M,!.0CM2!
<A!2M,!A.8-,4!

U6]*"#)%#'%#!%*'U&K]"+(&*'!

+1!<;,.;0,a!<A! 2M,! 3,2E@!E3,7! A<.! 2M,! ABE<.,3/,1/,!,N@,.0-,123! 03! 3M<a1! 01!U0CE.,!O4! &2! 03! 8B-<32!
07,120/8B! 2<!2M,!3,2E@!7,3/.09,7! 01!2M,!@.,;0<E3!3,/20<14!D<a,;,.G!M,.,G!2M,!30C18B!/<1303201C!<A!PW!
/J/B,3!a02M! 8! /,12.,! A.,RE,1/J! <A! F4F$D_! 817! 8! @EB3,! .,@,2020<1! A.,RE,1/J! <A! 5W! eD_G! %?"?G! 8! 7E2J!
/J/B,!<A!F45mG!a83!8-@B0A0,7!E301C!8!=5WW6G!|?W!7Q!"U!8-@B0A0,.!d#B,/2.<10/3!z!&11<;820<1G!"</M,32,.G!
'pG!])+>!817!A,7!2<!<E.!/E32<-X9E0B2!F4FX$D_!EB2.83<E17!2.8137E/,.!d`<2<@<EB03#"$#,2?G!=W5W>4!^.0<.!
2<! 01\,/20<1! 01! 2M,!*@20%,BB�G! 2M,!$0/.<$8.e,.�! /<12.832! 8C,12!a83! B89,BB,7!E301C!8!Z0Z! dZ0B%5Td?>>!
B0@<@M0B0/!ABE<.,3/,12!@.<9,!dLJ9.812G!$<B,/EB8.!@.<9,3G! &1;02.<C,1G!)81!Z0,C<G!%+G!])+>4!+!.820<!<A!
5�B! <A!Z0Z! 2<! PW!�B!$0/.<$8.e,.�!a83!M<-<C,103,7!9J!@0@,2201C! 817! 01/E98201C! A<.! ?!-01E2,3! 82!
.<<-! 2,-@,.82E.,4! U0CE.,! P! 3M<a3! M<a! 2M,! Z0Z! ABE<.,3/,12! @.<9,! 9<17,7! 2<! 2M,! @M<3@M<B0@07!
d60;81,/!z!ZE11G!=WWT>4!#-022,7!�yFPVxIWO1-!ABE<.,3/,1/,!a83!B</8B03,7!<1!2M,!-0/.<9E99B,!3M,BB!
aM,1!,N/0201C!82!�yFOO!1-4!+!/E32<-X-87,!8BE-010E-!3<10/820<1!/M8-9,.!a02M!012,.18B!70-,130<13!
<A!5OWN5IWNO?!--O!a83! B</e,7! 012<!2<!2M,!NJX328C,!<A!8!=WW$!01;,.2,7!/<1A</8B!-0/.<3/<@,!d%8.B!
c,033!+KG!*9,.e</M,1G!K,.-81J>!/<E@B,7!a02M!8!6)$!+N0<;,.2!?5W!3/81101C!7,;0/,!d%8.B!c,033>G!E301C!
81! #%! ^B81X',<ABE8.! PWNY54OW4! *0B! Z&%! $=I! <9\,/20;,! d%8.B! c,033! +K>G! a02M! 8E2<-82,7! _X328/e!
AE1/20<18B02J4!(M,!@,8eX1,C820;,!8/<E320/!@.,33E.,!a83!-,83E.,7!82!2M,!<9\,/20;,S3!A0,B7!<A!;0,a!817!
/<..,3@<17,7!2<!$&!y!W4=4!(<!,13E.,!2M82!2M,!-0/.<9E99B,3!a,.,!1<2!182E.8BBJ!822.8/2,7!2<!2M,!/,BB3G!
OW!�B!$0/.<$8.e,.!"!a83!70BE2,7!012<!IWW!�B!<A!70320BB,7!a82,.!817!2,32,7!A<.!,B,/2.<@M<.,20/!-<90B02J!
d�X@<2,1208B>! E301C! 8! c,2830_,.! OWWW! d$8B;,.1! &132.E-,123G! $8B;,.1G! ~<./,32,.3M0.,G! ]102,7!
`01C7<->4! (<! -,83E.,! 2M,! 2M0/e1,33! <A! 2M,! /EB2E.,7! /,BB3! 5W?! D,68! /,BB3! a,.,! 3,,7,7! 012<! 81!
*@20%,BB�4!(M,!/,BB!@B83-8!-,-9.81,!a83!B89,BB,7!a02M!Z0Z!B0@<@M0B0/!ABE<.,3/,12!@.<9,!dLJ9.812($G!
$<B,/EB8.! @.<9,3>! 8//<.701C! 2<! 2M,! -81EA8/2E.,.3! @.<2</<B4! (M,! -,-9.81,! ABE<.,3/,1/,! a83!
-,83E.,7! E301C! 8! =WW$! /<1A</8B! -0/.<3/<@,4! %,BB! 2M0/e1,33! a83! /8B/EB82,7! A.<-! 2M,! 70AA,.,1/,!
9,2a,,1! 2M,!E@@,.!817! B<a,.! 3B0/,3!aM,.,! ABE<.,3/,1/,!a83! 3,,14!~,! .,/<.7,7!=O!-<;0,3!E17,.!
F4FX$D_! 3<10/820<1! 82! A.8-,! .82,3! 9,2a,,1! ?WW! 817! =WWW! A.8-,3! @,.! 3,/<17G! .,@.,3,1201C! 5?!
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30C10A0/812BJ!,1M81/,!8/<E320/8BBJ!017E/,7!/,BB!2.813A,/20<14!V2$.,'()&*#@"*#F%(2G#`bdP>G!?TIX?V?4!

`877E.G!`4G!6,9,CE,G!64G!(.81RE8.2G!U4G!$07<ENG!^4G!^0/M<1G!%4G!z!Q<E8e8_G!+4!(.8130,12!2.813-,-9.81,!.,B,83,!
<A!C.,,1!ABE<.,3/,12!@.<2,013!a02M!3<1<@<.820<14! U888#S.,&'#V2$.,'(&#9"..("2"1$.#9."J#B(&$.(2G#TgdI>G!
5??TX5?FI4!

`B0981<;G!+4!64!d5VVV>4!(8.C,2,7!7,B0;,.J!<A!C83XA0BB,7!-0/.<3@M,.,3G!/<12.832!8C,123!A<.!EB2.83<E17!0-8C01C4!N*:#
3.)=#3"2%:#P":G#Hgd5XO>G!5OVX5?I4!

`<78-8G! (4G! z! (8e8J8-8G! `4! d5VVT>4! ZJ18-0/! 9,M8;0<.! <A! 9E99B,3! 7E.01C! ,N2.8/<.@<.,8B! 3M</eXa8;,!
B02M<2.0@3J4!V2$.,'()&*#@"*#F%(2G#`bd?>G!I=OXIOT4!

`<17<G! &4G! *M-<.0G! `4G! *3M028G! +4G! (8e,E/M0G! D4G! UEe,G! )4G! )M01<-0J8G! `4G! ,2! 8B4! d=WWP>4! (.,82-,12! <A! 8/E2,!
-J</8.708B! 01A8./20<1! 9J! M,@82</J2,! C.<a2M! A8/2<.! C,1,! 2.813A,.b! 2M,! A0.32! 7,-<132.820<1! <A!
-J</8.708B!2.813A,.!<A!8!�AE1/20<18B�!C,1,!E301C!EB2.83<10/!-0/.<9E99B,!7,32.E/20<14!!#N0#B(22#B,.*%(2G#
bbdO>G!FPPXF?O4!

`<2<@<EB03G!)4G!z!^<32,-8G!$4!$0/.<A<8-!A<.-820<1!01!8!/8@0BB8.J4!V2$.,'(&%1'G#TXd=>G!=FWX=FT4!
`<2<@<EB03G!)4G!~81CG!D4G!%</M.81G!)4G!z!^<32,-8G!$4!d=W5W>4!602M0E-!10<982,!EB2.83<E17!2.8137E/,.3!A<.!M0CMX

.,3<BE20<1!A</E3,7!EB2.83<E17!3E.C,.J4!U888#U&$".&,$%(&,2#V2$.,'(&%1'#QK04('%)0#A.(1""*%&='4!
`.83<;023e0G!Q4G! U.,1e,BG!L4G! )M<M8-G!)4G!z!`0--,BG!#4! &12.8-,-9.81,!/8;02820<1!83!8!E10AJ01C!-,/M8103-! A<.!

EB2.83<E17X017E/,7!90<,AA,/234!A.(1#O,$2#N1,*#Q1%#V#Q#N4!
`E7<G!'4G!*e878G!`4G!z!p8-8-<2<G!`4!d=WWV>4!)<1<@<.820<1!9J!301CB,X3M<2!@EB3,7!EB2.83<E17!a02M!-0/.<9E99B,3!

87\8/,12!2<!/,BB34!F%(45K'#!G#Wfd5=>G!PTFFXPTIF4!
60171,.G!h4!"4G!z!`8EBG!)4!d=WW5>4!Z,B0;,.J!<A!7.EC3!a02M!EB2.83<E174!815(1,.*%(=.,45KG#\hdP>G!O=VXOOI4!
60;81,/G!^4!~4G!z!ZE11G!"4!%4! d=WWT>4!)01CB,X-<B,/EB,!@.<9,3!<A! B0@07!-,-9.81,!32.E/2E.,4!L,&=0)%.G#`bd=P>G!

5PWFFX5PWIO4!
$8.-<22812G!^4G!z!D0BC,1A,B72G!)4!d=WWO>4!%<12.<BB,7!;,30/B,!7,A<.-820<1!817!BJ303!9J!301CB,!<3/0BB8201C!9E99B,34!

O,$)."G#b`HdFVOF>G!5?OX5?F4!
^M0B0@@G! +4G! z! 68E2,.9<.1G! ~4! d5VVT>4! %8;02820<1! ,.<30<1! 9J! 301CB,! B83,.X@.<7E/,7! 9E99B,34! !().&,2# (7# 92)%*#

@"15,&%1'G#Hf\G!I?X55F4!
^<32,-8G!$4G!Q<E8e8_G!+4G!%M01G!%4G!z!Z,!h<1CG!'4!d=WWO>4!)0-EB820<13!817!-,83E.,-,123!<A!<@20/8B!0-8C,3!<A!

013<10A0,7!EB2.83<E17!/<12.832!-0/.<9E99B,34!U888#S.,&'#V2$.,'(&#9"..("2"1$.#9."J#B(&$.(2G#TXd?>G!?=OX
?OF4!

^<32,-8G!$4G!Q<E8e8_G!+4G!2,1!%82,G!U4!h4G!)/M-02_G!K4G!7,!h<1CG!'4G!z!;81!~8-,BG!+4!d=WWF>4!'02.0/!<N07,!7,B0;,.J!
9J!EB2.83<10/!/.8/e01Cb!3<-,!B0-02820<134!V2$.,'(&%1'G#bb#Q)442#\G!,5WVX55O4!

^<32,-8G!$4G!K0B\8G!*4G!z!;81!~8-,B!G!+4!d=W55>4!%#])!817!3<1<@<.820<14!&1!$4!^<32,-8!d#74>G!9)&*,0"&$,2'#(7#
0"*%1,2#)2$.,'(&%1'!d@@4!=W?X=5I>4!6<17<1b!)@<1!@.,334!

^<32,-8G!$4G!z!K0B\8G!*4!D4!d=WWI>4!]B2.83<E17X70.,/2,7!7.EC!7,B0;,.J4!B)..#A5,.0#F%($"15&(2G#hdF>G!O??XOF54!
^<32,-8G!$4G!z!K0B\8G!*4!D4!d=W5W>4!h,2201C!7<,3!1<2!/8E3,!3<1<@<.820<14!F%(0"*#8&=G#TTd)5>G!5VX=W4!
^<32,-8G!$4G!z!)/M-02_G!K4!d=WWI>4!]B2.83<10/!9E99B,3!01!-,70/01,b!01ABE,1/,!<A!2M,!3M,BB4!V2$.,'(&#Q(&(15"0G#

\bdP>G!POTXPPP4!
^<32,-8G!$4G!2,1!%82,G!U4!h4G!)/M-02_G!K4G!7,!h<1CG!'4G!z!;81!~8-,BG!+4!d=WWI>4!K,1,.820<1!<A!8!7.<@B,2!01307,!8!

-0/.<9E99B,! a02M! 2M,! 807! <A! 81! EB2.83<E17! /<12.832! 8C,12b! U0.32! .,3EB24! L"$$".'# %&# 3.)=# 3"'%=&# a#
3%'1(:".KG#bd5>G!IPXII4!
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! *%'!

^<32,-8G!$4G!;81!~8-,BG!+4G!2,1!%82,G!U4!h4G!z!7,!h<1CG!'4!d=WW?>4!D0CMX3@,,7!@M<2<C.8@MJ!7E.01C!EB2.83<E17!
0BBE32.82,3!@<2,1208B!2M,.8@,E20/!8@@B0/820<13!<A!-0/.<9E99B,34!@"*#A5K'G#H`d5=>G!OIWIXOI554!

^.,120/,G!^4G!%E3/M0,.@G!+4G!ZM<B8e08G!`4G!^.8E3102_G!$4G!z!%8-@9,BBG!^4!d=WW?>4!$,-9.81,!703.E@20<1!9J!<@20/8BBJ!
/<12.<BB,7!-0/.<9E99B,!/8;02820<14!O,$)."#A5K'%1'G#\d=>G!5WIX55W4!

)M<.2,1/8.0,.G!$4!h4G!Z8J2<1G!^4!+4G!QB</MG!)4!D4G!)/ME-811G!^4!+4G!$823E18C8G!(4!*4G!z!U,..8.8G!`4!~4!d=WWP>4!+!
-,2M<7! A<.! .870820<1XA<./,! B</8B0_,7! 7.EC! 7,B0;,.J! E301C! C83XA0BB,7! B0@<3@M,.,34! U888# S.,&'# V2$.,'(&#
9"..("2"1$.#9."J#B(&$.(2G#T\dI>G!T==XTO54!

)</0,2JG!Q4!$4!]4!d=WWW>4!Y)%*"2%&"'#7(.#$5"#',7"#)'"#(7#*%,=&('$%1#)2$.,'()&*#"J)%4"0"&$4!
(8/M09818G!`4G!]/M078G!(4G!*C8a8G!`4G!p8-83M028G!'4G!z!(8-E.8G!`4!d5VVV>4!&17E/20<1!<A!/,BBX-,-9.81,!@<.<302J!

9J!EB2.83<E174!L,&1"$G#HTHdV5F=>G!5PWV4!
(8e8M83M0G!+4G!p8-8CE/M0G!D4G!z!$0J8-<2<G!D4!d5VVO>4!%M81C,!01!`|!/E..,12!<A!D,68!/,BB3!a02M!@.<C.,330<1!<A!

2M,!/,BB!/J/B,!32E70,7!9J!@82/MX/B8-@!2,/M10RE,4!N0#!#A5K'%(2G#`fTd=!^2!5>G!%O=TXOOF4!
2,.!D88.G!K4!d=WWV>4!)8A,2J!817!90<X,AA,/23!<A!EB2.83<E17!/<12.832!8C,1234!@"*#F%(2#8&=#B(04)$G#bgdT>G!TVOXVWW4!
(01e<;G! )4G! Q,e,.,7\081G! "4G! ~012,.G! K4G! z! %<,32,.G! %4! d=WWV>4! $0/.<9E99B,3! 83! EB2.83<E17! 2.0CC,.,7! 7.EC!

/8..0,.34!!#A5,.0#Q1%G#WhdF>G!5VO?X5VF54!
;81!~8-,BG!+4G! `<<0-81G! `4G!D8.2,;,B7G!$4G! #--,.G!$4G! 2,1!%82,G! U4! h4G! L,.3BE03G!$4G! ,2! 8B4! d=WWF>4! L09.8201C!

-0/.<9E99B,3! @<e01C! 0170;07E8B! /,BB3b! 7.EC! 2.813A,.! 012<! /,BB3! ;08! 3<1<@<.820<14! !# B(&$.(2# P"2",'"G#
\\`d=>G!5PVX5??4!

L<0C2G!h4!]4!d=WWV>4!]B2.83<E17!-<B,/EB8.!0-8C01C4!@"$5(*'G#bhd=>G!V=XVI4!

!
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! *%(!

&&>!Z#(#"$&'+(&*'!Z]!$#%+'&)$#!Z#!("+')U#"(!Z#!K#'#!^+"!)*'*^*"+(&*'!

54!&'("*Z]%(&*'!

68!2M:.8@0,!C:10RE,!,32!E1,!2,/M10RE,!@.<-,22,E3,!7813! B,! 2.802,-,12!7,!-8B870,3!C:1:20RE,3!
011:,3!,2!7813!7,!1<-9.,E3,3!-8B870,3!8/RE03,3!d/81/,.>4!%,@,17812!E1,!-:2M<7,!7,!2.813A,.2!7,!
CH1,!,AA0/8/,! ,2! 3813!781C,.! ,32! 1:/,3380.,4! 68! @BE@8.2! 7,3! ,33803! /B010RE,3!7,! 2M:.8@0,! C:10RE,! f!
B[M,E.,! 8/2E,BB,! E20B03,12! 7,3! -:2M<7,3! ;0.8B,3! d@.01/0@8B,-,12! 983:,3! 3E.! B[E20B03820<1! 7,3!
87:1<;0.E3>G!/,3!2,/M10RE,3!<12!7:-<12.:!B,E.!,AA0/8/02:G!2<E2,A<03!B,3!,AA,23!3,/<1780.,3!,1/<.,!-8B!
-8k2.03:3! ,2! B,! /<l2! 7,! /,3! 2M:.8@0,3! A<12! RE[0B! ,32! 1:/,3380.,! 7,! 7:;,B<@@,.! 7,3! -:2M<7,3! 7,!
2.813A,.2!7,!CH1,!1<1!;0.8B,3!,AA0/8/,3!,2!3l.,34!^8.-0!B,3!-:2M<7,3!1<1!;0.8B,3!7,!2.813A,.2!7,!CH1,G!
E1,!-:2M<7,!@MJ30RE,!983:,!3E.! B[E20B03820<1!7[EB2.83<13!/<E@B:3!f!7,3!-0/.<9EBB,3!7,!C8_!8@@,B:,!
3<1<@<.820<1!,32!7,!@BE3!,1!@BE3!E20B03:,4!#1!,AA,2G!/,22,!-:2M<7,!<AA.,!7,!1<-9.,EN!8;8128C,3G!,BB,!
@,.-,2! E1! /09B8C,! 0-@<.2812! ,2! E1,! @<33090B02:! 7[j2.,! /<E@B:! f! B[0-8C,.0,! :/M<C.8@M0RE,4! Z,!
1<-9.,E3,3! :2E7,3! <12! 7:-<12.:! B[,AA0/8/02:! 7,! 2.813A,.2! 7,! CH1,! @8.! 3<1<@<.820<1! %&# :%$.(! ,2! %&#
:%:(G! /,BB,X/0! .,32,! /,@,17812! 8! j2.,! 8-:B0<.:,4! 6,! -:/8103-,! 7,! 3<1<@<.820<1! ,32! ,1/<.,! -8B!
/<11E4! 68! @.,-0H.,! MJ@<2MH3,! ,32! RE,! B[+Z'! @B83-070RE,! ,12.,! 7,! A8n<1! @8330;,! @8.! 7,3! @<.,3!
-,-9.8180.,3! 2.81302<0.,34! 68! 3,/<17,! MJ@<2MH3,! 0-@B0RE,! E1! @M:1<-H1,! 8/20A! 7[,17</J2<3,!
A8/0B02:!@8.!B8!3<1<@<.820<14!

6,!9E2!7,!/,22,!:2E7,!%&#:%$.(!,32!7,!-0,EN!7:A010.!B,3!-:/8103-,3!-03!,1!\,E!7E.812!,2!8@.H3!B,!
@.</,33E3!7,!3<1<@<.820<14!^<E.!/,B8G!1<E3!8;<13!2<E2!7[89<.7!878@2:!1<2.,!703@<3020A!,N@:.0-,128B!
7,! 3<1<@<.820<1! @<E.! 7,3! ,N@:.0,1/,3! %&# :%$.(! @E03! 1<E3! 8;<13! <@20-03:! B,3! @8.8-H2.,3! 7,!
3<1<@<.820<1!,2!8;<13!7:2,.-01:!B8!2<N0/02:!7,3!70AA:.,12,3!/<17020<134!

^8.!B8!3E02,G!70AA:.,12,3!,N@:.0,1/,3!<12!:2:!-,1:3!@<E.!b!!

X! 3E0;.,! B,3! 012,.8/20<13! -0/.<9EBB,3X/,BBEB,3! 7E.812! B8! 3<1<@<.820<14! %,/0! 8! :2:! ,AA,/2E:! f! @8.!
-0/.<3/<@0,!7,!ABE<.,3/,1/,!/<E@B:,!f!E1,!/8-:.8!EB2.8!.8@07,4!

X! B</8B03,.! @8.! -0/.<3/<@0,! /<1A</8B,! 7,! ABE<.,3/,1/,! B,! @B83-07,! ,2! B,3! -0/.<9EBB,3! 8@.H3! B8!
3<1<@<.820<14!

X!:;8BE,.!B[01ABE,1/,!7,!B8!280BB,!7E!@B83-07,!3E.!B8!B</8B03820<1!/,BBEB80.,!,2!B[,AA0/8/02:!7E!2.813A,.2!7,!
CH1,4!

X!:;8BE,.!B[0-@B0/820<1!7,!B[,17</J2<3,!3E.!B[,AA0/8/02:!7E!2.813A,.2!7,!CH1,!@8.!3<1<@<.820<14!

=4!$+(#"&#6)!#(!$#(D*Z#)!

=454!"#+%(&U)!

(<E3!B,3!.:8/20A3!1:/,3380.,3!f!B8!.:8B03820<1!7,!/,22,!:2E7,!<12!:2:!A<E.103!@8.!)0C-8X+B7.0/M4!

=4=4!%]6(]"#!%#66]6+&"#!

6,3!70AA:.,12,3!B0C1:,3!/,BBEB80.,3!E20B03:,3!7813!/,22,!@8.20,!3<12!B,3!/,BBEB,3!D,68G!B,3!D,68X"89IX
KU^G!B,3!D,68X'E@X5?O!,2!B,3!/,BBEB,3!D,@8!5XF4!

68!B0C1:,!/,BBEB80.,!D,68!,32!E1,!B0C1:,!7,!/,BBEB,3!:@02M:B08B,3!ME-801,3!7[87:1</8./01<-,!7E!/<B!7,!
B[E2,.E3! d+(%%G! %%6X=>4!Z,3! /B<1,3! ,N@.0-812!7,! A8n<1! 3289B,! B,3! @.<2:01,3!7,! AE30<1!"89IXKU^!<E!
'E@5?OXKU^!<12!:2:!A89.0RE:,3!8E!B89<.82<0.,4!

68! B0C1:,! /,BBEB80.,! D,@8! 5XF! ,32! E1,! B0C1:,! 7,! /,BBEB,3! :@02M:B08B,3! 7[M:@82<-,! -E.01! d+(%%G!
%"65TOV>4!
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! *%)!

(<E2,3!B,3!/,BBEB,3!3<12!/EB20;:,3!f!OI�%!,1!82-<3@MH.,!ME-07,!/<12,1812!?m!7,!%*=4!6,!-0B0,E!
7,!/EB2E.,!,32! /M81C:! 2<E3! B,3!O! \<E.34! 68! /<-@<3020<1!7,3!-0B0,EN!7,!/EB2E.,!,32!7:280BB:,!7813! B,!
289B,8E!54!!

C73%@4!=466<6$7)4! %<-@<3020<1!

`4C$! $#$G!5Wm!)LUG!5WW]Y-B!@:10/0BB01,G!5WW�CY-B!32.,@2<-J/01,!

`4C$'M$BZ'12(!

`4C$'O<+.X/'12(!

$#$G! 5Wm! )LUG! 5WW]Y-B! @:10/0BB01,G! 5WW�CY-B!

32.,@2<-J/01,G!PWW�CY-B!KP5T!

`4+$!.'Y! Z$#$G! 5Wm! )LUG! 5WW]Y-B! @:10/0BB01,G! 5WW�CY-B!

32.,@2<-J/01,!

S,-2",)#\?#B(04('%$%(&#*"'#0%2%")D#*"#1)2$)."#4().#2"'#2%=&;"'#1"22)2,%."'#)$%2%';"'?#

]1!2,32!@<E.!;:.0A0,.!BS893,1/,!7,!-J/<@B83-,3!,32!.:8B03:!@:.0<70RE,-,12!@8.!-8.RE8C,!f!BS807,!7E!
e02!$J/<+B,.2�+338J!d6<1_8G!6,;8BB<03X^,..,2G!U.81/,>4!%,!2,32!,32!.:8B03:!3J32:-820RE,-,12!B<.3!7,!B8!
7:/<1C:B820<1!7,3!/,BBEB,3!8;812!B,E.!-03,!,1!/EB2E.,!@E03!2<E3!B,3!7,EN!-<03!B<.3!7,!B,E.!,12.,20,14!

=4O4!^6+)$&Z#)!

Z813!/,22,!:2E7,G!1<E3!8;<13!E20B03:!E1!@B83-07,!/<7812!@<E.!E1!CH1,!.8@@<.2,E.G! B8! BE/0A:.83,!
@'U%$LX6E/! dI?WW@9>4! %,! @'U%$LX6E/! /<120,12! E1! @.<-<2,E.! A<.2! %$L! 8;,/! ?! 3:RE,1/,3! 'U�Q!
/<13:/E20;,3!,1!8-<12!7E!2.813CH1,4!6,3!@B83-07,3!@'U%$LX6E/!3<12!03<B:3!f!@8.20.!7,!/EB2E.,3!7,!
98/2:.0,3!8'15".%15%,#1(2%#ZD?{!,1!E20B03812!B,!@.<2</<B,!328178.7!7,!BJ3,!8Be8B01,4!6,3!@B83-07,3!3<12!
@E.0A0:3!,1!E20B03812!B,!r&+K#'!$,C8!`02!dr&+K#'G!%<E.289uEAG!U.81/,>4!

=4P4!)*'*^*"+(&*'!&'!L&("*!^*]"!6#!("+')U#"(!Z#!K#'#!

5W?! /,BBEB,3! 3<12! /EB20;:,3! 3E.! 7,3! -,-9.81,3! 7,! /EB2E.,! *@20/,BB�! d'E1/>! 7:/<E@:,3! 8EN!
70-,130<13!5N5G?!/-!8A01!7,!.,12.,.!7813! B,3!/E;,22,3!7,!3<1<@<.820<14!6,3!/,BBEB,3!3<12!-03,3!,1!
/EB2E.,! B8! ;,0BB,! 7,! B[,N@:.0-,12820<14! +E! -<-,12! 7,! B[,N@:.0,1/,G! B,3! /,BBEB,3! 822,0C1,12! E1,!
/<1ABE,1/,! 8E2<E.! 7,! TW! m4! 6,3! /E;,22,3! 7,! 3<1<@<.820<1! E20B03:,3! 3<12! ,1! @<BJ32J.H1,! 7,!
70-,130<13!5WN5WNP?--4!!

6,!\<E.!7,!B[,N@:.0-,12820<1G!B,3!/E;,22,3!7,!3<1<@<.820<1!3<12!.,-@B0,3!8;,/!5G?-B!7,!-0B0,E!7,!
/EB2E.,! *@20-,-! dK09/<>! /<12,1812! 5m! 7,! )LU! d^++>! ,2! 5m! 7,! @:10/0BB01,Y32.,@2<-J/01,!
d/<1/,12.820<13>4! 6,3!-,-9.81,3!7[*@20/,BB! 3E.! B,3RE,BB,3! 3,! 2.<E;,12! B,3! /,BBEB,3! 3<12! 2.813A:.:,3!
7813! B,3! /E;,22,3! 7,! 3<1<@<.820<14! 68! /E;,22,! ,32! ,13E02,! @B8/:,! 7813! E1! 98/! 7[,8E! ,1! A8/,! 7E!
2.8137E/2,E.! EB2.83<1<.,! dA0CE.,! 5>4! 6[,8E! ,32! 7:C8_:,! ,2! ,32! @.:/M8EAA:,! f! OI�%! 8;812! E20B03820<14!
ZE.812! B,! @.<2</<B,! EB2.83<1<.,G! B,! -0B0,E! f! B[012:.0,E.! 7,! B8! /E;,22,! ,32! -8012,1E! 3<E3! 8C02820<1!
7<E/,!f!B[807,!7[E1!8C0282,E.!-8C1:20RE,4!
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!

9%=)."#\?#3%'4('%$%7#"D4;.%0"&$,2#4().#'(&(4(.,$%(&#%&#:%$.(?#

=4?4!]6("+)*')!

6,3!EB2.83<13!3<12!C:1:.:3!@8.!E1! 2.8137E/2,E.!7,!WG?!@<E/,3!7,!708-H2.,!f!E1,! A.:RE,1/,!7,!
5$D_! d&Q$UXW5PG! )<A.81,BG! )8.2.<E;0BB,G! U.81/,>4! ]1! 30C18B! 7,! 5$D_G! 8J812! E1,! A.:RE,1/,! 7,!
.:@:2020<1!7E!@EB3,! d^"U! b! @EB3,! .82,! A.,RE,1/J>! 7,! 5WeD_! 8;,/!E1!7E2JX/J/B,! /<-@.03! ,12.,! 5W! ,2!
FWmG!,32!:-03!7[E1!C:1:.82,E.!7,!A.:RE,1/,!d+C0B,12!OO==W+G!+C0B,12!(,/M1<B<C0,3G!6,3!]B03G!U.81/,>!
/<11,/2:!f!E1!8-@B0A0/82,E.!7,!@E03381/,!d+Z#%#G!+.2811,3G!U.81/,>!,2!,32!,1;<J:!8E!2.8137E/2,E.!
EB2.83<1<.,4!6,!2.8137E/2,E.!EB2.83<1<.,!8!:2:!@.:8B89B,-,12!/8B09.:!7813!E1!703@<3020A!,N@:.0-,128B!
3:@8.:!f!B[807,!7[E1!MJ7.<@M<1,!dD6KX=WWG!*178G!)E11J;8B,G!%+>4!6,3!@.,330<13!8/<E320RE,3!:2E70:,3!
;8.0,12!,12.,!5WW!,2!=WWe^8!/<..,3@<17812!f!7,3!$&!7,!WG5!f!WG=4!

=4F4!$&%"*Q]66#)!

Z0AA:.,12,3! -0/.<9EBB,3! 3<12! E20B03:,3! 7813! /,22,! :2E7,! b! $0/.<-8.e,.G! Z,A0102JG! )<1<;E,! ,2!
rE81203<14!!

6,3!-0/.<9EBB,3!$0/.<-8.e,.�! dL03E8B)<10/3>! 3<12! /<-@<3:,3!-8\<.0280.,-,12! 7,! @,.ABE<.<9E281,!
d%PU5W>!,12<E.:,3!7[E1,!,1;,B<@@,!7,!@M<3@M<B0@07,34!6,E.!280BB,!-:7081,!,32!7,!=GO!f!=GV�-4!

6,3!-0/.<9EBB,3!Z,A0102J!d6812,E3!&-8C01C>!3<12!/<-@<3:,3!7,!@,.ABE<.<@.<@81,!,2!,12<E.:,3!7[E1,!
,1;,B<@@,!7,!@M<3@M<B0@07,34!6,E.!280BB,!-:7081,!,32!/<-@.03,!,12.,!5G5!,2!OGO�-4!

6,3!-0/.<9EBB,3!)<1<;E,!dQ.8//<!",3,8./M>!3<12!/<-@<3:,3!7[M,N8ABE<.E.,!7,!3<EA.,!,2!,12<E.:,3!
7[E1,!,1;,B<@@,!7,!@M<3@M<B0@07,34!6,E.!280BB,!-<J,11,!,32!7,!=G?�-4!

6,3! -0/.<9EBB,3! rE81203<1! d+178.03>! 3<12! /<-@<3:,3! 7[80.! ,1;,B<@@:! 7[8B9E-01,! ME-801,4! 6,E.!
280BB,!,32!7,!OG=�-4!

=4F4!$+"r]+K#!U6]*"#)%#'(!Z#)!$&%"*Q]66#)!

6[,1;,B<@@,! 7,3! -0/.<9EBB,3! $0/.<-8.e,.! dL03E8B3<10/3>! 8! :2:! -8.RE:,! f! B[807,! 7,! B8! 3<17,!
B0@<@M0B,! ABE<.,3/,12,! Z0Z! d�,N! FOO1-G! �,-! FPOXFIW1->! dLJ9.812G! $<B,/EB8.! ^.<9,3>4! 5�B! 7,!
3<BE20<1!7,!Z0Z!8!:2:!8\<E2:!f!PW�B!7,!3E3@,130<1!7,!-0/.<9EBB,3!$0/.<-8.e,.!,2!01/E9:!5W!-01E2,3!
f!2,-@:.82E.,!8-90812,4!68!A0CE.,!=!@.:3,12,!E1!,-@0B,-,12!7,!3,/20<13!<@20RE,3!,1!_!7,!@BE30,E.3!
-0/.<9EBB,3!$0/.<-8.e,.!8@.H3!-8.RE8C,!8E!Z0Z4!!

!

!

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

!

9%=)."#`?#Z-'".:,$%(&#"&#0%1.('1(4%"#1(&7(1,2"#*"#0%1.(-)22"'#@%1.(0,.I".#0,.J);"'#,)#3%3?#

=4I4!&$+K#"&#!](6"+!"+^&Z#!

+A01!7,!;03E8B03,.!B,3!-0/.<9EBB,3!,1!2,-@3!.:,B!7E.812!B,!@.</,33E3!7,!3<1<@<.820<1!E1!703@<3020A!
,N@:.0-,128B! /<E@B812! E1!-0/.<3/<@,! /<1A</8B! ,2! E1,! /8-:.8!EB2.8! .8@07,! dA0CE.,! O>! 8! :2:!-03! ,1!
@B8/,4!'<E3!8;<13!A89.0RE:!E1!703@<3020A!7,!3<1<@<.820<1!/<-@8209B,!8;,/!B8!@B8201,!7E!-0/.<3/<@,!
/<1A</8B! ,2! 7813! B,RE,B! E1,! /M8-9.,! 7,! /EB2E.,! *@20/,BB! @,E2! j2.,! 013:.:,4! %,! 703@<3020A! <AA.,! B8!
@<33090B02:! 7,! 2.8;80BB,.! 7813! B,3! /<17020<13! 7[0--,.30<1! .,RE03,3! @<E.! B8! 320-EB820<1! EB2.83<1<.,4!
]1,! /8-:.8! EB2.8! .8@07,! d$%=! U832! %8-G! ^M<2.<1>! /8@89B,! 7[,1.,C032.,.! \E3RE[f! =WWW! 0-8C,3! @8.!
3,/<17,3!8!:2:!/<11,/2:,!8E!-0/.<3/<@,!/<1A</8B!dc,033!6)$!?5W!+N0<;,.2>4!
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! *&"!

!

9%=)."# H?# 3%'4('%$%7# "D4;.%0"&$,2# 4".0"$$,&$# *+(-'".:".# 2"# 4.(1"'')'# *"#

'(&(4(.,$%(&# %&# :%$.(# /# 2+,%*"# *+)&#0%1.('1(4"# 1(&7(1,2# 1()42;# /# )&"# 1,0;.,#

)2$.,E.,4%*"?#

=4T4!$#)]"#!Z#!6[+%(&L&(#!Z#!6+!6]%&U#"+)#!

6[8/20;02:! 7,! B8! BE/0A:.83,! ,32! -,3E.:,! f! @8.20.! 7,! BJ3823! /,BBEB80.,3! f! B[807,! 7[E1! BE-01<-H2.,!
d6E-82!6QV?WIG!Q,.2M<B7G!~0B798/MG!+BB,-8C1,>!=PM!8@.H3!3<1<@<.820<1!,1!3E0;812! B8!-:2M<7,!7,!
Z,!~,2!"$#,2?!d7,!~,2#"$#,2?G!5VTI>4!6S8/20;02:!BE/0A:.83,!<92,1E,!d"6]Y-C!7,!@.<2:01,3>!,32!,N@.0-:,!
@8.!-C!7,!@.<2:01,3!-,3E.:,3!,1!E20B03812!B,!7<38C,!f!BS8/07,!90/01/M<1010RE,!d)-02M#"$#,2?G!5VT?>4!

=4V4!$#)]"#!Z#!6+!%p(*L&+Q&6&(#!

68!-,3E.,!7,!/J2<;0890B02:!8!:2:!.:8B03:,!@8.!B,!2,32!$((!=PM!8@.H3!3<1<@<.820<14!6,3!/,BBEB,3!3<12!
01/E9:,3! 7E.812! PM! f! OI�%G! ?m! %*=! ,1! @.:3,1/,! 7E! OXdPG?XZ0-,2MJB2M08_<BX=XJB>X=G?X

70@M,1JB2,2.8_<B0E-!9.<-07,!d)0C-8X+B7.0/MG!)24!6<E03G!])+>!f!?WW�CY-B4!6,3!/,BBEB,3!3<12!,13E02,!

B8;:,3! @E03! 01/E9:,3! 7813! E1! 28-@<1! /<12,1812! 7,! B[03<@.<@81<B! 8/070A0:! ,2! 7E! )Z)! Om!
@,.-,22812! B8! BJ3,! 7,3! /,BBEB,3! ,2! B8! .,X3E3@,130<1! 7,3! /.0328EN! 7,! A<.-8_81! A<.-:34! 68!

RE8120A0/820<1!,32!.:8B03:,!@8.!B8!-,3E.,!7,!B8!7,1302:!<@20RE,!f!?FW1-4!

=45W4!&'D&Q&(&*'!Z#!6[#'Z*%p(*)#!

+A01!7[:2E70,.!B[0-@B0/820<1!7,!B[,17</J2<3,!7813!B,!@.</,33E3!7,!3<1<@<.820<1!B,3!/,BBEB,3!<12!:2:!
@.:2.802:,3! 7E.812! OW! -01E2,3! 8;,/! B,3! 70AA:.,123! 01M0902,E.3! 8EN! /<1/,12.820<13! 0170RE:,34! '<E3!
8;<13!2,32:3! B8!/MB<.@.<-8_01,!d7,!?!f!=W�CY-BG!)0C-8!+B7.0/M>G! 01M0902,E.!7,! B8!;<0,!7[,17</J2<3,!
/B82M.01,! 7:@,17812,! ,2! B8! A0B0@01,! &&&! d7,! WG?! f! P�CY-BG! )0C-8! +B7.0/M>G! 01M0902,E.! 7,! B[,17</J2<3,!
/8;:<B01,! 7:@,17812,4! 68! 3<1<@<.820<1! 8! ,E! B0,E! ,1! @.:3,1/,! 7,3! 01M0902,E.3G! B,! -0B0,E! 7,!
3<1<@<.820<1!/<12,1812!B,3! 01M0902,E.3!8!:2:!/M81C:!@8.!7E!-0B0,E!/<-@B,2!=M!8@.H3!3<1<@<.820<14!
6[0-@<.281/,! 7E! 2.813@<.2! 8/20A! 8! :2:! :;8BE:,! ,1! 7:@B:2812! B[+(^! /,BBEB80.,4! %,/0! 8! :2:! .:8B03:! ,1!
01/E9812! B,3! /,BBEB,3! OW! -01E2,3! 8;812! 3<1<@<.820<1! 8;,/! E1! 28-@<1! 7,! 7:@B:20<1! ,1! +(^! d^Q)!
/<12,1812!?W-$!7,!=XZ,<NJCBE/<3,G!?W1$!7[8_07,!7,!3<70E-!,2!5GT-$!7,!/8B/0E->4!

!
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=4554!$+"r]+K#!U6]*"#)%#'(!Z#!6[+Z'!

6[+Z'! @B83-070RE,! @'U%$LX6E/U|! ,32! .,17E! ABE<.,3/,12! 8@.H3! /<E@B8C,! 8;,/! B8! /J8101,! O! d�,N!
?PO1-G! �,-! ?IW1->! ,1! E20B03812! B,! e02! 689,B! &(! d$0.E3G! $8703<1G!~&G! ])+>4! 6,! .820<! 7,! -8.RE8C,!
ABE<.,3/,12!E20B03:!:2802!,1;0.<1!7,!5!983,!ABE<.,3/,12,!2<E2,3!B,3!?W!@80.,3!7,!983,4!

O4!"#)]6(+()!#(!Z&)%]))&*'!

O454!Z#(#"$&'+(&*'!Z#)!^+"+$#("#)!*^(&$+]t!^*]"!6+!)*'*^*"+(&*'!UO#oUSPZ!

+! B[01328.!7,3!,N@:.0-,12820<13!.:8B03:,3! %&#:%:(G! B,3!@8.8-H2.,3!EB2.83<1<.,3!<@20-8EN!@<E.!E1!
2.813A,.2! 7,! CH1,! ,AA0/8/,! <12! :2:! 7:2,.-01:34! rE82.,! @8.8-H2.,3! <12! :2:! 2,32:3! b! B8! @.,330<1!
8/<E320RE,! de^8>G! B8! 7E.:,! d3,/>G! B,! 7E2J! /JB,! dm>G! B8! /<1/,12.820<1! ,1!-0/.<9EBB,3! dm>4! 68! A0CE.,! P!
@.:3,12,!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!@8.!3<1<@<.820<1!,1!A<1/20<1!7,!/,3!P!@8.8-H2.,34!!

#

#

9%=)."#b?#Z4$%0%',$%(&#*"'#4,.,0>$."'#)$%2%';'#2(.'#2,#'(&(4(.,$%(&?#^N_#%&72)"&1"#*"#2,#4."''%(&#,1()'$%J)"#^4,.,0>$."'#

7%D;'#i#XGHz#3"7%&%$KG#fX#'"1G#bXz#3B_?#^F_#%&72)"&1"#*)#$"04'#*"#'$%0)2,$%(&#)2$.,'(&(."#^4,.,0>$."'#7%D;'#i#\TXIA,G#XGHz#

3"7%&%$KG#bXz#3B_?#^B_#%&72)"&1"#*)#*)$K#1K12"#^3B_#^4,.,0>$."'#7%D;'#i#\TXIA,G#fX#'"1G#XGHz#3"7%&%$K_?#^3_#%&72)"&1"#*"#2,#

1(&1"&$.,$%(&#"&#0%1.(-)22"'#3"7%&%$K#^4,.,0>$."'#7%D;'#i#\TXIA,G#fX#'"1G#bXz#3B_?##

!

'<E3!8;<13!2,32:!70AA:.,12,3!;8B,E.3!7,!@.,330<13!8/<E320RE,3!,1!8J812!A0N:!B,3!8E2.,3!@8.8-H2.,3!
2,32:3!dFW!3,/G!PWm!Z%G!WGOm!Z,A0102J>4!%,3!@8.8-H2.,3!A0N:3!<12!:2:!013@0.:3!7[E1,!:2E7,!,AA,/2E:,!
@.:/:7,--,12! d`877E.! "$# ,2?G! =W5W>4! 68! A0CE.,! P8! -<12.,! RE[0B! ,N032,! E1,! 7:@,1781/,! ,12.,! /,!
@8.8-H2.,! ,2! B[,AA0/8/02:! 7,! 2.813A,.2! 7,! CH1,! 7,! 5WWe^8! f! =WWe^84! #1! ,AA,2G! B[8EC-,12820<1! 7,! B8!
@.,330<1!8/<E320RE,!7,!5WW!f!5FWe^8!,12.8k1,!E1,!8EC-,12820<1!B01:80.,!7,!B[,AA0/8/02:!7E!2.813A,.2!
7,!CH1,!dOG=N5WP!"6]Y-C!@.<2!f!=N5WF!"6]Y-C!@.<2!3<02!E1,!8EC-,12820<1!7[,1;0.<1!5WW!A<03>4!+E!
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! *&$!

7,Bf! 7,! 5FWe^8G! B[,AA0/8/02:! 7,! 2.813A,.2! 7,! CH1,! ,32! 70-01E:,! ,2! 822,012! f! =WWe^8! E1,! ;8B,E.! 7,!
5GVN5W?!d3<02!E1,!.:7E/20<1!7[,1;0.<1!5W!A<03>4!%,3!;8B,E.3!3<12!7813!B,!-j-,!<.7.,!7,!C.817,E.!RE,!
/,BB,! <92,1E,3! 7813! B[:2E7,! 7,! ZE;3M810! "$# ,2?! ,AA,/2E:,! 3E.! 7,3! /,BBEB,3! 7[87:1</8./01<-,! 7,!
@.<3282,! -E.01! ^%=! -j-,! 30! B,3! ,N@:.0,1/,3! <12! :2:! -,1:,3! 8;,/! *@203<1! dZE;3M810X#3M,2! z!
$8/MBEAG!=WWI>4!Z813!E1,!:2E7,!30-0B80.,!,AA,/2E:,!3E.!7,3!/,BBEB,3!D,68!-803!8;,/!7,3!-0/.<9EBB,3!
)<1<;E,G! B,3!8E2,E.3!-<12.,12!E1!-8N0-E-!7[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!,32!<92,1E!@<E.!E1,!
320-EB820<1! EB2.83<1<.,! f! =PWe^8! 7E.812! I! -01E2,3! 8;,/! E1! 7E2J! /J/B,! 7,! FWm! d60# "$# ,2?G! =WWV>!
/,@,17812! E1,! A<.2,! 2<N0/02:! ,32! -,3E.:,! dOWm! 7,! ;0890B02:! /,BBEB80.,>4! Z813! 1<2.,! :2E7,! B8!
/J2<;0890B02:!822,012!E1,!;8B,E.!7,!IWm!@<E.!B8!/<17020<1!<@20-8B,4!!

'<E3! 8;<13! ,13E02,! A802! ;8.0,.! B,! 2,-@3! 7[,N@<3020<1! 8EN! EB2.83<13! 7,! 5W! f! OWW! 3,/<17,34! 6,3!
.:3EB2823! 7,! B8! A0CE.,! PQ!-<12.,12! RE,! B[,AA0/8/02:! 7,! 2.813A,.2! 7,! CH1,! ,32! /<..:B:,! @<3020;,-,12!
8;,/!B,!2,-@3!7,!320-EB820<1!,12.,!5W!,2!FW!3,/<17,3!d7,!=G5N5WP!f!?GPN5W?>4!]1!@B82,8E!,32!<93,.;:!
,12.,! FW! ,2! OWW! 3,/<17,34! %,@,17812G! 0B! ,32! f! 1<2,.! E1,! /,.2801,! ;8.0890B02:! @<E.! 7,3! 7E.:,3! 7,!
320-EB820<1! :B,;:,34! %,/0! @,E2! 3[,N@B0RE,.! @8.! E1,! 8EC-,12820<1! 7,! B8! 2<N0/02:! 017E02,! @8.! B8!
3<1<@<.820<1!,1!A<1/20<1!7E!2,-@3!7,!320-EB820<14!#1!,AA,2G!1<E3!,N@:.0,1/,3!-<12.,12!E1,!2<N0/02:!
;8.0812!7,!OW!f!FWm!@<E.!7,3!7E.:,3!7,!320-EB820<1!.,3@,/20;,3!7,!5W!f!OWW!3,/<17,34!

%<1/,.1812! B,! 7E2J! /J/B,! dU0CE.,! P%>G! E1,! ;8B,E.! 3,E0B! 7,! PWm! ,32! 1:/,3380.,! @<E.! <92,10.! E1!
2.813A,.2!7,!CH1,!,AA0/8/,4!#12.,!5W!,2!OWm!E1,!,N@.,330<1!2.H3!A809B,!7,!B8!BE/0A:.83,!d8E2<E.!7,!5WP!
"6]Y-C!@.<2>!,32!<92,1E,4!+!@8.20.!7,!PWm!7E2J!/J/B,G!E1,!8EC-,12820<1!7,!I?!A<03!7,!B[,AA0/8/02:!7,!
2.813A,.2!7,!CH1,!,32!<92,1E,4!]1!@B82,8E!,32!822,012!,12.,!PW!,2!FWm!7,!7E2J!/J/B,4!%,@,17812G! 0B!
,32!f!1<2,.!RE,!B,3!,N@:.0,1/,3!-,1:,3!f!FWm!7,!7E2J!/J/B,!/<17E03,12!f!E1,!2<N0/02:!2.H3!;8.089B,!
d,1;0.<1!FWm>4!%,/0!,32!,1!8//<.7!8;,/!1<3!.:3EB2823!<92,1E3!@.:/:7,--,12!3E.!7,3!/,BBEB,3!D,68!,1!
3E3@,130<1!,1!@.:3,1/,!7,!-0/.<9EBB,3!Q"5P!d`877E.#"$#,2?G!=W5W>4!Z813!/,22,!:2E7,G!E1!@B82,8E!,32!
822,012!f!@8.20.!7,!PWm!7,!7E2J!/J/B,4!

6[0-@<.281/,!7,! B8!RE81202:!7,!-0/.<9EBB,3!8!:2:!:C8B,-,12!:;8BE:,4!68! A0CE.,!PZ!1<E3! 0170RE,!
RE,! B8!@.:3,1/,!7SE1,!/,.2801,!/<1/,12.820<1!,1!-0/.<9EBB,3! dWG5?m>!,32!1:/,3380.,!@<E.!8;<0.!E1!
2.813A,.2! 7,! CH1,! ,AA0/8/,4! +EX7,Bf! 7,! /,22,! /<1/,12.820<1G! BS,AA0/8/02:! 7,! 2.813A,/20<1! ,32! @,E!
7:@,17812,!7,!B8!RE81202:!7,!-0/.<9EBB,3!E20B03:,4!%,22,!<93,.;820<1!,32!30-0B80.,!8;,/!/,BB,!RES<1!8!
<92,1E! @.:/:7,--,12! 3E.! 7,3! /,BBEB,3! D,68! ,1! 3E3@,130<1! ,1! @.:3,1/,! 7,! -0/.<9EBB,3! Q"5P!
d`877E.# "$# ,2?G! =W5W>! ,2! BS:2E7,! 7,! "8M0-! "$# ,2?# ,AA,/2E:,! 3E.! 7,3! /,BBEB,3! %D*! 87M:.,12,3! ,1!
@.:3,1/,!7,!)<1<;E,!d"8M0-#"$#,2?G!=WWF>4!

6[,13,-9B,! 7,! /,3! .:3EB2823! 2.87E02! B[0-@<.281/,! 7,3! @8.8-H2.,3! EB2.83<1<.,3! E20B03:3! 7813!
B[,AA0/8/02:! 7E! -:/8103-,! 7,! 2.813A,.2! 7,! CH1,! @8.! 3<1<@<.820<14! #1! A<1/20<1! 7,3! @8.8-H2.,3!
E20B03:3G! B,3! 012,.8/20<13!-0/.<9EBB,3X/,BBEB,3! 3<12! 2.H3! /,.2801,-,12!-<70A0:,34!%[,32!@<E.! /,B8!RE,!
1<E3! 8;<13! -03! ,1! @B8/,! E1! 703@<3020A! 7,! 3<1<@<.820<1! /<E@B:! f! E1,! /8-:.8! EB2.8.8@07,! @<E.!
<93,.;,.!,1!2,-@3!.:,B!/,3!@M:1<-H1,34!

O4=4!&'(#"+%(&*'!$&%"*Q]66#)X%#66]6#)!

6,3! 012,.8/20<13! @<3309B,3! ,12.,! -0/.<9EBB,3! ,2! /,BBEB,3! <12! :2:! .,/M,./M:,3! ,1! E20B03812! B,3!
@8.8-H2.,3! 8/<E320RE,3! <@20-8EN! 7:2,.-01:3! @.:/:7,--,12! d5$D_G! PWmZ%G! ^"Uy5WeD_G! 5WW! f!
=WWe^8G!-0/.<9EBB,3!WGOm>4!68!A0CE.,!?!-<12.,!70AA:.,123!2J@,3!7[012,.8/20<13!-0/.<9EBB,3X/,BBEB,3!,1!
A<1/20<1!7,!B8!@.,330<1!8/<E320RE,4!'<E3!8;<13!2,32:3!7,3!@.,330<13!8/<E320RE,3!7,!5WWe^8!dU0CE.,!
?+>G! 5?We^8! dU0CE.,! ?Q>! ,2! =WWe^8! dU0CE.,! ?%>4! ^<E.! 7,3! @.,330<13! 8/<E320RE,3! 7,! 5WWe^8G! B,!
@M:1<-H1,!-8\<.0280.,!<93,.;:!,32!8330-0B:!f!E1!-8338C,!-,-9.8180.,4!68!-0/.<9EBB,!8/20;:,!@8.!
EB2.83<13!.,32,!,1!/<128/2!8;,/! B8!-,-9.81,!@B83-0RE,!7E.812! B8!320-EB820<14!^<E.!/,22,!@.,330<1!
8/<E320RE,G!E1! A809B,! 2.813A,.2!7,!CH1,!8!:2:!<92,1E! dA0CE.,!P+>4!^<E.!E1,!@.,330<1!8/<E320RE,!7,!
5?We^8G! B,! @M:1<-H1,! -8\<.0280.,! <93,.;:! ,32! B[,12.:,! 7,! -0/.<9EBB,3! 7813! B8! /,BBEB,4! Z813!
B[:;H1,-,12! @.:3,12:G! B8! -0/.<9EBB,! ,12.,! 7813! B8! /,BBEB,! 8E! 9<E2! 7,! FWW-3! 7,! 320-EB820<1!
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! *&%!

EB2.83<1<.,4!%[,32!8E2<E.!7,!/,22,!;8B,E.!7,!@.,330<1!8/<E320RE,!RE,!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!
,32! B8!@BE3! :B,;:,! dA0CE.,!P+>4! ^<E.!E1,!@.,330<1!8/<E320RE,!7,!=WWe^8G!1<E3! 8;<13! 07,120A0:!7,EN!
@M:1<-H1,3b!3<02!B,3!-0/.<9EBB,3!3<12!/M833:,3!7E!/M8-@!<@20RE,!f!/8E3,!7[E1,!A<./,!7,!.870820<1!
2.<@!A<.2,G!3<02!E1,!012,.8/20<1!;0<B,12,!7,3!-0/.<9EBB,3!8;,/!B8!/,BBEB,!,32!<93,.;:,4!%,22,!7,.10H.,!
@,E2! 3,!-82:.08B03,.! @8.! B,! 7:28/M,-,12!7,! /,.2801,3! /,BBEB,3! 7,! B,E.! 3E@@<.24! &B! ,32! 0-@<.2812! 7,!
1<2,.! RE[f! =WWe^8! B,! 2.813A,.2! 7,! CH1,! ,32! 70N! A<03! @BE3! A809B,! RE[f! 5?We^84! ^8.! 80BB,E.3G! RE,BRE,3!
:;H1,-,123!7[,12.:,!7,!-0/.<9EBB,3!7813!B,3!/,BBEB,3!<12!:2:!<93,.;:34!

!

9%=)."#T?# Q;J)"&1"'#*+%0,="'#*"#1"22)2"'#]"L,#"&#4.;'"&1"#*"#0%1.(-)22"'#@%1.(0,.I".?# ^N_# %0,="'# .;,2%';"'#*).,&$#)&"#

'$%0)2,$%(&#)2$.,'(&(."#*"#\XXIA,G#2,#0%1.(-)22"#"&$().;"#%&$".,=%$#,:"1#2,#0"0-.,&"#42,'0%J)"#4,.#{0,'',="{#1"22)2,%."?#

^F_# %0,="'# .;,2%';"'# *).,&$# )&"# '$%0)2,$%(&# )2$.,'(&(."# *"# \TXIA,G# 2,# 0%1.(-)22"# "&$().;"# "&$."# *,&'# 2,# 1"22)2"# ,4.>'#

TT`0'?# ^B_# %0,="'# .;,2%';"'# *).,&$# )&"# '$%0)2,$%(&# )2$.,'(&(."# *"# `XXIA,G# )&"# 0%1.(-)22"# *;$,15"# )&"# 1"22)2"# *"# '(&#

')44(.$?# L"'# 72>15"'# 4.;'"&$"&$# 2"'#0%1.(-)22"'# /# (-'".:".# ,)# 1().'# *)# $"04'?# L"# $"04'# ,77%15;# ."4.;'"&$"# 2,# :,2").# *"#

$"04'#,4.>'#2"#*;-)$#*"#2,#'$%0)2,$%(&#)2$.,'(&(."?#
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! *&&!

6[,12.:,!7,!-0/.<9EBB,3!7813! B8!/,BBEB,!8!:2:!;8B07:,!@8.!-0/.<3/<@0,!/<1A</8B,4!Z,3!-0/.<9EBB,3!
3<12!<93,.;:,3!7813!B8!/,BBEB,!8@.H3!3<1<@<.820<1!dA0CE.,!F>4!&B!,32!f!1<2,.!RE,!7,3!-0/.<9EBB,3!3<12!
:C8B,-,12!;0309B,3!f!B8!3E.A8/,!7,!B8!/,BBEB,4!

#

9%=)."# f?# @%'"# "&# ;:%*"&1"# *"# 2,# 2(1,2%',$%(&# *"# 0%1.(-)22"'# @%1.(0,.I".# 72)(."'1"&$"'# ,4.>'#

'(&(4(.,$%(&#^\@]6G#\TXIA,G#fX#'"1G#bXz#3BG#XGHz#@%1.(0,.I".#3%3_#4,.#0%1.('1(4%"#1(&7(1,2"?#L"'#

72>15"'#4.;'"&$"&$#2"'#0%1.(-)22"'#%&$".&,2%';"'#*,&'#2,#1"22)2"?#

!

%,!@M:1<-H1,!7[,12.:,!7,!-0/.<9EBB,3!8!:2:!:C8B,-,12!<93,.;:!B<.3!7,!1<2.,!:2E7,!7[0-8C,.0,!
EB2.8X.8@07,!.:8B03:,!f!FGF$D_!8;,/!E1,!@.,330<1!7,!?WWe^84!%,22,!@:1:2.820<1!7,!-0/.<9EBB,!8!:2:!
;8B07:,!,1!E20B03812!7,3!-0/.<9EBB,3!ABE<.,3/,12,3!dZ,B8B817,#"$#,2?G!=W55>4!!

6,3!@8.8-H2.,3!8/<E320RE,3!E20B03:3!7813!/,22,!@.:/:7,12,!:2E7,!3<12!@.</M,3!7,!/,EN!E20B03:3!,1!
:/M<C.8@M0,!7,!/<12.832,4!)8/M812!RE,!B8!-8\<.02:!7,3!:2E7,3!7,!2.813A,.2!7,!CH1,!@8.!3<1<@<.820<1!
,32! .:8B03:,!,1!E20B03812!E1,! A.:RE,1/,!EB2.83<1<.,!7,!5$D_! /<--,!@<E.! B[:2E7,!RE,!1<E3! 8;<13!
.:8B03:,! %&# :%:(! dZ,B8B817,# "$# ,2?G! =W5W>4! &B! ,32! 2,12812! 7,! /<..:B,.! B,! @M:1<-H1,! 7[,12.:,! 7,!
-0/.<9EBB,3!,2! B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!,2!RE,! B[,12.:,!7,! B8!-0/.<9EBB,!A8;<.03,! B[,12.:,!7E!
@B83-07,!7813!B8!/,BBEB,4!

&B! ,32! f! 1<2,.! RE,! 7,3! .:3EB2823! 30-0B80.,3! <12! :2:! <92,1E3! 8;,/! B8! B0C1:,! /,BBEB80.,!
7[87:1</8./01<-,! M:@820RE,! -E.01! D,@8! 5XF4! 6[8@@8.020<1! 7,! /,3! @M:1<-H1,3! 1,! 3,-9B,! @83!
7:@,17812!7E!2J@,!/,BBEB80.,!90,1!RE[0B!3,.802! 012:.,33812!7,!;8B07,.!/,B8!3E.!E1!2J@,!/,BBEB80.,!1<1X
:@02M:B08B4!'<E3!8;<13!:C8B,-,12!<93,.;:!/,3!@M:1<-H1,3!7[,12.:,!7,!-0/.<9EBB,3!8;,/!)<1<;E,G!
E1!8E2.,! 2J@,!7,!-0/.<9EBB,!/<-@<3:,!7[E1,!,1;,B<@@,! B0@070RE,!,2!7,! 280BB,! 30-0B80.,!@8.! .8@@<.2!
8EN!$0/.<-8.e,.4!!

#1!.,;81/M,G! B,3!,N@:.0,1/,3!-,1:,3!8;,/!rE81203<1G!E1!2J@,!7,!-0/.<9EBB,3!/<-@<3:,3!7[E1,!
,1;,B<@@,!@.<2:0RE,!.0C07,G!1[8!@83!@,.-03!7[<92,10.!7[012,.8/20<13!-0/.<9EBB,X/,BBEB,!d.:3EB2823!1<1!
-<12.:3>4!

#1!<E2.,G!B,3!@M:1<-H1,3!7[,12.:,!7,!-0/.<9EBB,3!3<12!C:1:.8B,-,12!<93,.;:3!7813!E1,!C8--,!
7,! 2,-@3! 01A:.0,E.,! <E! :C8B,! f! 5W! 3,/<17,34!]1,! /<..:B820<1!@,E2! j2.,! A802,! ,12.,! /,! 2,-@3! ,2! B8!
7E.:,! 7[<E;,.2E.,! 7,3! @<.,3! -,-9.8180.,3! -,3E.:,! 7,! -810H.,! 0170.,/2,! 7813! 7S8E2.,3! :2E7,3!
d`877E.#"$#,2?G!=W5Ws!$,M0,.XDE-9,.2#"$#,2?G!=WW?8>4!%,3!<93,.;820<13!<12!:2:!<92,1E,3!,1!01/E9812!
B,3! /,BBEB,3! 8;,/! B,! -8.RE,E.! ABE<.,3/,12! 8@.H3! 3<1<@<.820<1! 0170RE812! E1! .,2<E.! f! B[:282!
0-@,.-:89B,!f!@8.20.!7,!5W!3,/<17,34!
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! *&'!

O4O4!%&'#(&r]#!Z#!6*%+6&)+(&*'!Z]!^6+)$&Z#!+^"#)!)*'*^*"+(&*'!

'<E3! 8;<13! 3E0;0! B8! /01:20RE,! 7,! B</8B03820<1! 7E! @B83-07,! 8@.H3! 3<1<@<.820<1! ,1! -0/.<3/<@0,!
/<1A</8B,! 7,! ABE<.,3/,1/,4! 68! A0CE.,! I! 1<E3! 0170RE,! 2<E2! 7[89<.7! E1! -8.RE8C,! @<1/20A<.-,!
/<..,3@<17812!8E!@B83-07,4!%,22,! 01A<.-820<1! 3ECCH.,!RE,! B,3!@B83-07,3! 3,! 2.<E;,12! 3<02! 8C.:C:3!
3<E3! A<.-,! B09.,! 7813! B,! /J2<@B83-,! 3<02! /<12,1E3! 7813! E1,! 32.E/2E.,! ;:30/EB80.,4! Z,! @BE3G! B,3!
818BJ3,3!7,3!/<E@,3!<@20RE,3!8E!/<E.3!7E!2,-@3!-<12.,12!E1,!@.<C.,330<1!B,12,!7E!@B83-07,!7813!
B,! /J2<@B83-,4! +E! 9<E2! 7,! 5W! -01E2,3! 8@.H3! 3<1<@<.820<1G! B,3! @B83-07,3! 3<12! .,2.<E;:3!
-8\<.0280.,-,12! 8E! 10;,8E!7,! B8!-,-9.81,!@B83-0RE,4!+@.H3! OW! ,2! P?!-01E2,3! B,3! @B83-07,3! <12!
B:CH.,-,12!@.<C.,33:3!7813!B,!/J2<@B83-,!-803!3<12!/,@,17812!B<01!7E!1<J8E4!

%,3! .:3EB2823! 70AAH.,12! 7,! /,EN! <92,1E3! @8.! $,M0,.XDE-9,.2! "$# ,2?G! B,3! 8E2,E.3! <93,.;,12! E1!
-8.RE8C,! @B83-070RE,! 70AAE3! ?! -01E2,3! 8@.H3! 3<1<@<.820<1! 7813! B,3! /,BBEB,3! $+(! Q! &&&! d$,M0,.X
DE-9,.2# "$# ,2?G! =WW?9>4! %,22,! 70AA:.,1/,! @<E..802! 3[,N@B0RE,.! 3<02! @8.! B,3! @8.8-H2.,3! 8/<E320RE,3!
E20B03:3! d=G=?$D_G! ?IWe^8>! 3<02! @8.! B8!-:2M<7,! 7,!-8.RE8C,! 1<1X/<;8B,12,! 7E! @B83-07,! ,AA,/2E:!
8;,/! B[012,./8B812! ABE<.,3/,12! p*p*4! &B! ,32! 7<1/! 70AA0/0B,! 7,! C8.8120.! RE,! B,! -8.RE8C,! <93,.;:!
/<..,3@<17!f!B[+Z'!-8.RE:!,2!1<1!f!B8!3<17,!B09.,4!Z,!@BE3G!E1,!:2E7,!.:/,12,!-,1:,!@8.!$,0\,.01C!
"$# ,2?G! =WWV! E20B03812! E1! 7,N2.81! ABE<.,3/,12! 7,! ?WWeZ8! 8! .:;:B:! B,! -j-,! 2J@,! 7,! -8.RE8C,!
d@<1/20A<.-,>!RE,!1<E3!8;<13!<93,.;:!d$,0\,.01C#"$#,2?G!=WWV>4!

!

9%=)."#g?#B%&;$%J)"#*"#2(1,2%',$%(&#*)#42,'0%*"#,4.>'#'(&(4(.,$%(&#*,&'#*"'#1"22)2"'#]"L,?#L,#'(&(4(.,$%(&#,#;$;#"77"1$);"#

*,&'# 2"'#1(&*%$%(&'#')%:,&$"'# i#\@]6G#bXz3BG#\TXIA,G#`#0%&)$"'#*+"D4('%$%(&G#T|=#*"#42,'0%*"#0,.J);#/# 2,#1K,&%&"#H#"$#

XGHz#3"7%&%$K?#U0,="#."4.;'"&$,$%:"#*"#2+;15,&$%22(&G#4.;'"&$,$%(&#*"#H#1()4"'#(4$%J)"'#^6rX|0G#HGT|0G#g|0_?##

!
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! *&(!

O4P4!Z#L#'&"!Z]!^6+)$&Z#!#(!&$^6&%+(&*'!Z#!6[#'Z*%p(*)#!

)E02,! f! 1<2.,! <93,.;820<1! @.:/:7,12,G! 1<E3! 8;<13! ;<EBE! /<118k2.,! 30! B,! @B83-07,! .,\<012! B,3!
/<-@8.20-,123!7[,17</J2<3,4!^<E.!/,B8G!1<E3!8;<13!,N@B<02:!B,3!B0C1:,3!7,!/,BBEB,3!D,68!,N@.0-812!
7,! A8n<1! 3289B,! B8! @.<2:01,! 7,! AE30<1! "89IX,KU^! RE0! ,32! E1!-8.RE,E.! 3@:/0A0RE,! 7,3! ,17<3<-,3!
28.70A34!

!

9%=)."# h?# Z-'".:,$%(&# *"# 2,# 1%&;$%J)"# *+%&$".&,2%',$%(&# *"# 42,'0%*"# 0,.J);# /# 2,# 1K,&%&"# H# ,4.>'# '(&(4(.,$%(&# ^\@]6G#

\TXIA,G# bXz3BG# fX# '"1G# XGHz# 3"7%&%$KG# T|=# 43ON_# *,&'# 2"'# 1"22)2"'# ]"L,EP,-gE"Y9A# 4,.# 0%1.('1(4%"# 1(&7(1,2"# *"#

72)(."'1"&1"?#L+N3O#42,'0%*%J)"#"'$# ."4.;'"&$;#"&#.()="#"$# 2"'#4.($;%&"'#P,-gE"Y9A#"&#:".$G#)&"#1(2(1,2%',$%(&#*"'#*")D#

'$.)1$)."'# "'$# ."4.;'"&$;"#"&# <,)&"?# ^N_# (-'".:,$%(&# %00;*%,$"0"&$#,4.>'# '(&(4(.,$%(&G# ^F_#(-'".:,$%(&#H#5")."'#,4.>'#

'(&(4(.,$%(&G#*"#&(0-.")D#42,'0%*"'#'(&$#1(2(1,2%';'#,:"1#2,#4.($;%&"#P,-gE"Y9A?#

]1,! /<B</8B03820<1! ,12.,! B,3! @B83-07,3! ABE<.,3/,123! ,2! B,3! ,17<3<-,3! 28.70A3! /<12,1812! "89IX
,KU^! 8! :2:! .,/M,./M:,4! 68! A0CE.,! T! -<12.,! RE[E1,! @8.20,! 7,3! @B83-07,3! ,32! /<B</8B03:,! 7813! B,3!
;:30/EB,3!"89IX,KU^!@<3020;,!O!M,E.,3!8@.H3!3<1<@<.820<14!&B!,32!012:.,33812!7,!1<2,.!RE[0B!.,32,!7,!
1<-9.,EN! 3@<23! /<..,3@<17812! 8EN! @B83-07,3! f! B8! -,-9.81,! @B83-0RE,4! %,3! <93,.;820<13!
3ECCH.,12!RE,!B8!;<0,!/B82M.01,!@<E..802!j2.,!0-@B0RE:,!7813!B,!@M:1<-H1,4!#1!,AA,2G!B,3!-<B:/EB,3!
,-@.E12812!B8!;<0,!/B82M.01,!3,!.,2.<E;,12!C:1:.8B,-,12!7813!B,3!,17<3<-,3!28.70A34!&B!,32!f!1<2,.!
RE,! B,3! /<-@B,N,3! +Z'Y;,/2,E.! M03207JB:3! 012,.18B03:3! :%,! B8! ;<0,! /B82M.01,! 3<12! B</8B03:3! 7813! B,3!
,17<3<-,3!28.70A3!8@.H3!E1,!7E.:,!30-0B80.,!dQ0BB0,2!"$#,2?G!1<3!.:3EB2823!,1!/<E.3!7,!@E9B0/820<1>4!Z,!
@BE3G!/,3!818BJ3,3!;<12!7813!B,!-j-,!3,13!RE,!/,BB,3!7,!$,0\,.01C!"$#,2?!<92,1E,3!8;,/!7,3!/,BBEB,3!
,17<2M:B08B,3!d$,0\,.01C#"$#,2?G!=WWV>4!%,!2J@,!7,!/01:20RE,!B,12,!,32!@.<989B,-,12!7E!f!B8!280BB,!7E!
/8.C<! 012,.18B03:4!#1!,AA,2G!E1!+Z'!@B83-070RE,!7,!IG?e9!/<..,3@<17!,1;0.<1!f!=GPI$Z8!dOOW!Z8!Y!
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+J812! f!1<2.,!703@<3020<1!7,3! /,BBEB,3!D,68!,N@.0-812! 3289B,-,12! B8!@.<2:01,!'E@5?OX,KU^!7E!
@<.,! 1E/B:80.,G! 1<E3! B,3! 8;<13! E20B03:,3! @<E.! 3E0;.,! B8! B</8B03820<1! 1E/B:80.,! 7E! @B83-07,! 8@.H3!
3<1<@<.820<1! dA0CE.,!V>4!]1,! /01:20RE,!7,!5M!f!FM!@<32! 3<1<@<.820<1!8!:2:! .:8B03:,4!+E!9<E2!7,!O!
M,E.,3G!1<E3!8;<13!<93,.;:!E1,!B</8B03820<1!7E!@B83-07,!7813!E1,!.:C0<1!@:.0!1E/B:80.,!dA0CE.,!V+>4!
+@.H3! F! M,E.,3G! /,.28013! @B83-07,3! 822,0C1,12! B,! 1<J8E! ,2! 3<12! 2.H3! @.</M,3! 7,3! @<.,3! 1E/B:80.,3!
dA0CE.,!VQ>4!$j-,!30! B8! B</8B03820<1!7E!@B83-07,!f! B[012:.0,E.!7E!1<J8E!,32!E1!:;H1,-,12!.8.,G!1<3!
@.:/:7,12,3!:2E7,3!<12!-<12.:!E1,!,N@.,330<1!7E!2.813CH1,!7H3!FM!,1!8//<.7!8;,/! B8! B</8B03820<1!
7E!@B83-07,!7813!B,!1<J8E!d`877E.#"$#,2?G!=W5W>4!

%,3!<93,.;820<13!1<E3!8-H1,12!f!@<3,.! B8!RE,320<1! 3E0;812,! b! 7[<�!@.<;0,11,12! B,3!@B83-07,3!RE0!
822,0C1,12!B,!1<J8E�!

Z,EN!MJ@<2MH3,3!1<1!,N/BE30;,3!@,E;,12!j2.,!:-03,3b!!

X!3<02!/,3!@B83-07,3!3<12!/,EN!RE0!<12!:2:!012.<7E023!70.,/2,-,12!7813!B8!/,BBEB,!8@.H3!3<1<@<.820<1!
3813!0-@B0/820<1!7,!B[,17</J2<3,4!

X!3<02!/,3!@B83-07,3!3<12!/,EN!RE0!<12!:2:!,17</J2:3!,2!:2:!B09:.:3!7813!B,!/J2<3<B4!

6,3!@B83-07,3!E20B03:3!/<120,11,12!7,3!3:RE,1/,3!7,!.,/<11803381/,!8E!A8/2,E.!7,!2.813/.0@20<1!
'U�Q4! %,3! 3:RE,1/,3! A8;<.03,12! B[0-@<.2820<1! 1E/B:80.,! 7,3! @B83-07,3! 7813! B,! /J2<3<B! ,2!
B[8/M,-01,-,12!3,!A802!:%,!B,3!-0/.<2E9EB,3!dQ.,E_8.7#"$#,2?G!=WWTs!K<1/8B;,3#"$#,2?G!=WWVs!$,30e8#"$#
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,2?G!=WW?>4!)S0B3!3,!.,2.<E;,12!7813! B,!/J2<3<BG! 0B3!@,E;,12!j2.,!@.03!,1!/M8.C,!@8.! B,!A8/2,E.!'U�Q!,2!
0-@<.2:3!7813! B,!1<J8E!/<--,!1<E3!8;<13!@.:/:7,--,12!7:-<12.:!@8.!7,3!,N@:.0,1/,3!7,!%M&^!
dK<1/8B;,3!"$#,2?G!=WWV>4!

+A01! 7,! ;8B07,.! B[0-@B0/820<1! 7,! B[,17</J2<3,! 7813! B,! @.</,33E3! 7,! 2.813A,.2! 7,! CH1,! @8.!
3<1<@<.820<1G! 1<E3! 8;<13! 2,32:! B[,AA,2! 7,! B8! 7:@B:20<1! ,1! +(^! /,BBEB80.,! 80130! RE,! B,3! 01M0902,E.3!
7[,17</J2<3,!3E.!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,4!
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68!A0CE.,!5W!0170RE,!RE,!B8!7:@B:20<1!,1!+(^!.:7E02!7,!=T!A<03!B[,AA0/8/02:!7,!2.813A,.2!7,!CH1,!@8.!
3<1<@<.820<1G!/,!RE0!7:-<12.,!RE,!/,!@.</,33E3!,32!8/20A4!6[01M09020<1!@8.!B8!/MB<.@.<-8_01,!,32!7<3,!
7:@,17812,G! ,BB,! 70-01E,! 7,! OG! ?! ,2! 5PW! A<03! @<E.! 7,3! /<1/,12.820<13! .,3@,/20;,3! 7,! IG?G! 5W! ,2!
=W�CY-B4! %,22,! 70-01E20<1! /<..,3@<17! f! E1,! 01M09020<1! 7,! IWG! T=! ,2! VVm! 7,! B[8/20;02:! BE/0A:.83,!
<92,1E,!7813! B,3! /,BBEB,3! 1<1! 2.802:,34! #1! .,;81/M,! f! ?�CY-BG! 8E/E1,! 01M09020<1! 30C10A0/820;,! 1[,32!
<93,.;:,4!&B!,32!f!1<2,.!E1,!2<N0/02:!1<1!1:CB0C,89B,!7,!B8!/MB<.@.<-8_01,!f!=W�CY-B!d,1;0.<1!OWm!7,!
;0890B02:!/,BBEB80.,>4!^8.!/<12.,G!B8!A0B0@01,!&&&G!01M0902,E.!7,!B8!;<0,!/8;:<B:,!1[8!8E/E1!,AA,2!30C10A0/820A!
3E.!B,!2.813A,.2!7,!CH1,!@8.!3<1<@<.820<14!!

'<E3! 8;<13! ;8B07:! B[,AA0/8/02:! 7,! 1<3! /<17020<13! 7[01M09020<1! ,1! 2,32812! B,E.! ,AA,2! 3E.!
B[012,.18B03820<1!7,! B8! 2.813A,..01,G! E1! /<12.oB,!@<3020A! 7,! B8! ;<0,! /B82M.01,! d.:3EB2823!1<1!-<12.:3>4!
6,3!/<17020<13!E20B03:,3!@,.-,22,12!E1,!01M09020<1!7,!B8!2.813A,..01,!,1!@.:3,1/,!7,!/MB<.@.<-8_01,!
8B<.3!RE,!2.H3!@,E!7[,AA,2!8!:2:!<92,1E!8;,/!B,3!/,BBEB,3!01/E9:,3!,1!@.:3,1/,!7,!A0B0@01,!&&&4!

6,3! .:3EB2823! <92,1E3! 8;,/! B8! /MB<.@.<-8_01,! ;<12! 7813! B,! -j-,! 3,13! RE,! /,EN! <92,1E3! @8.!
$,0\,.01C!"$#,2?G! 0B3!<12!<93,.;:!E1,! 01M09020<1!7,!?Wm!7E!2.813A,.2!7,!7,N2.81!7,!?WWeZ8!7813! B,3!
/,BBEB,3!,17<2M:B08B,34!%,@,17812G!1<E3!@<E;<13!3E@@<3,.!RE,!B[0-@B0/820<1!7,!B[,17</J2<3,!7813!B,!
@M:1<-H1,!7,!3<1<@<.820<1!3<02!7:@,17812,!7,! B8! 280BB,4!+! B[01;,.3,!7,!1<3! .:3EB2823G! /,3!8E2,E.3!
<12! @8.! /<12.,! <93,.;:3! E1,! 01M09020<1! @8.! B8! A0B0@01,4! %,22,! 70AA:.,1/,! @<E..802! j2.,! 7E,! f! B8!
70AA:.,1/,!7,!2J@,!/,BBEB80.,!E20B03:4!!
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+E! /<E.3! 7,! /,22,! :2E7,! %&# :%$.(G! 1<E3! 8;<13! -03! ,1! @B8/,! E1! 703@<3020A! ,N@:.0-,128B! 7,!
3<1<@<.820<1!,AA0/8/,!3E.!/,BBEB,3!87M:.,12,3!8E!B89<.82<0.,4!!

6,3!.:3EB2823!<92,1E3!7813!/,22,!:2E7,!.:8B03:,!f!E1,!A.:RE,1/,!EB2.83<1<.,!7,!5$D_!0170RE,12!
RE,! B,3! @8.8-H2.,3! 8/<E320RE,3! ,2! B,! .820<!-0/.<9EBB,Y+Z'! 3<12! 7:2,.-018123! 7813! B[,AA0/8/02:! 7E!
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2.813A,.2! 7,! CH1,! /<--,! 822,17E4! 68! /<17020<1! <@20-8B,! 7,! 3<1<@<.820<1! f! 5$D_! 7813! /,22,!
/<1A0CE.820<1! /<..,3@<17! f! E1,! @.,330<1! 8/<E320RE,! d@0/! 1:C820A! 7,! @.,330<1>! 7,! 5?We^8G! E1! 7E2J!
/J/B,! 7,! PWmG! E1! 2,-@3!7,! 3<1<@<.820<1!7,! FW! 3,/<17,3! ,2! E1,! /<1/,12.820<1! ,1!-0/.<9EBB,3! 7,!
WGOm4!%,22,!/<17020<1!,12.8k1,!E1,!A809B,!2<N0/02:!d�5?m>4!

6[:2E7,!7,3! 012,.8/20<13!-0/.<9EBB,X/,BBEB,!8!-03!,1!:;07,1/,!@<E.! B8!@.,-0H.,!A<03!f!5$D_!E1,!
,12.:,! 7,!-0/.<9EBB,! 7813! B,3! /,BBEB,3! B<.3RE,! B,3! @8.8-H2.,3! <@20-8EN! 7,! 3<1<@<.820<1! <12! :2:!
E20B03:34!%,22,!,12.:,!7,!-0/.<9EBB,!8!:2:!-8\<.0280.,-,12!<93,.;:,!7813!B,3!/<17020<13!<@20-8B,3!7,!
2.813A,.2! 7,! CH1,! 3ECC:.812! B[0-@<.281/,! 7,! /,! @M:1<-H1,! 7813! B[<92,120<1! 7[E1,! 3<1<@<.820<1!
,AA0/8/,4!

'<3! .:3EB2823! -<12.,12! :C8B,-,12! RE,! B,! @.</,33E3! 7,! 3<1<@<.820<1! ,32! .,B0:! 8E! @.</,33E3!
7[,17</J2<3,4! %,/0! ,32! 7:-<12.:! 7[E1,! @8.2! @8.! B8! /<B</8B03820<1! 7,3! @B83-07,3! 7813! B,3! ;:30/EB,3!
7[,17</J2<3,!,2!@8.!B[,AA,2!01M0902,E.!7,!B8!/MB<.@.<-8_01,!3E.!B8!3<1<@<.820<14!!

#1!@,.3@,/20;,G!1<E3!,1;038C,<13!7,!7:2,.-01,.! B8!RE81202:!7,!@B83-07,3! 012.8/,BBEB80.,3! 8@.H3!
3<1<@<.820<1! @8.! /J2<-:2.0,! ,1! ABEN4! Z,! -j-,G! 8A01! 7[:;8BE,.! B[,AA,2! 7,! B8! /MB<.@.<-8_01,! 3E.!
B[,12.:,! 7,3! -0/.<9EBB,3! @8.! 3<1<@<.820<1G! 7,3! <93,.;820<13! 7[012,.8/20<1! -0/.<9EBB,3X/,BBEB,3!
2.802:,3!@8.!B8!/MB<.@.<-8_01,!3,.<12!.:8B03:,3!@8.!-0/.<3/<@0,!/<E@B:,!f!B[0-8C,.0,!EB2.8.8@07,4!^8.!
/,22,!2,/M10RE,G!1<E3!3<EM802<13!07,120A0,.!B,3!_<1,3!7[012,.8/20<13!@.:A:.,120,BB,3!,12.,!-0/.<9EBB,3!
,2! /,BBEB,3! ,1! .:8B03812! 7,3! -8.RE8C,3! 7,! -<B:/EB,3! -,-9.8180.,3! 3@:/0A0RE,3! 2,B3! RE,! B,3!
C81CB0<307,34!]1,! 012,..<C820<1! 3E93032,! /<1/,.1812! B[012:C.02:!,2! B,!7,;,10.!7,! B8!-0/.<9EBB,!8@.H3!
3<1!,12.:,!7813!B8!/,BBEB,4!'<E3!8;<13!<93,.;:!B<.3!7,!/,!@M:1<-H1,!E1,!AE02,!7E!C8_!/<12,1E!7813!
B8! -0/.<9EBB,4! '<3! .:3EB2823! @.:B0-0180.,3! 0170RE,12! RE,! B,3! -0/.<9EBB,3! @.:3,12,3! 7813! B8! /,BBEB,!
3,-9B,12!@,.3032,.! \E3RE[f!FM4! &B! 3,.802!7<1/! 012:.,33812!7,!3E0;.,! B,!7,;,10.!7,!/,3!-0/.<9EBB,3!,1!
7:2,.-01812!B,3!/<-@8.20-,123!012.8/,BBEB80.,3!7813!B,3RE,BB,3!,BB,3!3,!2.<E;,12!8E!/<E.3!7E!2,-@34!

+! BSM,E.,! 8/2E,BB,G! B,3! 7<11:,3! <92,1E,3! -<12.,12! RE,! B8! -,-9.81,! @B83-0RE,! 3E902! 7,3!
7:A<.-820<13! RE0! ,12.801,12! 38! @,.-:890B03820<14! %,3! 7:A<.-820<13! 3<12! 7E,3! @.<989B,-,12! 8EN!
A<./,3! 7,! /0380BB,-,123! C:1:.:,3! @8.! B,3! EB2.83<13! ,2! B,3!-0/.<9EBB,3! 8/20;:,34! &B! ,32! 87-03! RE,! B8!
3<1<@<.820<1!017E02!b!0>!B8!A<.-820<1!7,!@<.,3G!00>!E1,!8/20;820<1!7,3!/818EN!)+%3!,12.8k1812!B[,12.:,!
7,!/8B/0E-4!]1,!7:2,.-01820<1!7,!B8!/M.<1<B<C0,!7,!/,3!:;H1,-,123!,1!012:C.812!B8!@:1:2.820<1!7,3!
-0/.<9EBB,3!7,!C8_!3,.802!012:.,33812,!f!07,120A0,.4!

^<E.! 8BB,.! @BE3! B<01! 7813! B8! /<11803381/,! 7E!-:/8103-,G! 1<E3! .,/M,./M,.<13! B[0-@B0/820<1! 7,3!
-0/.<2E9EB,3! ,2! 7,3! A0B8-,123! 7[8/201,! ,1! ,AA,/2E812! 7,3! 2.802,-,123! 8AA,/2812! B,! .:3,8E! 7E!
/J2<3RE,B,22,4! 6,! .:3,8E! 7E! /J2<3RE,B,22,! 7<02! \<E,.! E1! .oB,! 7,! 3,13,E.! -:/810RE,! 7,! B8!
@,.2E.9820<1! 017E02,! @8.! B,3! EB2.83<13! ,2! B,3! -0/.<9EBB,34! 6,3! -<B:/EB,3! 0-@B0RE:,3! 7813! B8!
-:/81<2.8137E/20<1! 0-@B0RE812! B,3! A0B8-,123! 7S8/201,! ,2! 7,! -0/.<2E9EB,3! 3<12! 7,! @BE3! ,1! @BE3!
/<11E,34! '<E3! 3<EM802,.<13! 07,120A0,.! /,BB,3! -03! ,1! \,E! B<.3! 7,! B8! 3<1<@<.820<1! dD<BB,! z! #1CB,.G!
=W55>4!

^<E.! 7:A010.! B[0-@B0/820<1! 7,! 'U�Q! 7813! B[0-@<.2820<1! 1E/B:80.,! B<.3! 7,! B8! 3<1<@<.820<1G! 1<E3!
RE8120A0,.<13!7813!E1!@.,-0,.!2,-@3!B[8/20;820<1!7,!'U�Q!@8.!B,3!EB2.83<13!3,EB3!<E!,1!@.:3,1/,!7,!
-0/.<9EBB,3! @8.! 0--E1<-8.RE8C,s! 7813! E1!7,EN0H-,! 2,-@3G! 1<E3! 01M09,.<13! B8! A0N820<1!7,!'U�Q!
3E.!38!/09B,!,1!E20B03812!B,!Q+p!55XIWT=4!
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?4!":A:.,1/,3!
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Anthony DELALANDE 

Méthodes de transfert de gènes non virales: application aux pathologies tendineuses 
Résumé : 

Le tendon est un organe impliqué dans de nombreux troubles musculo squelettiques. Les connaissances des 
différentes molécules impliquées dans la biologie des tendons permettent d’envisager des traitements par 

thérapie génique. L'objectif de cette thèse a été d'évaluer la faisabilité de transférer des gènes dans les tendons 
par deux méthodes non virales : une méthode chimique utilisant des nanoparticules de silice mésoporeuses et 
une méthode physique reposant sur l’utilisation des ultrasons et des microbulles de gaz (sonoporation). Dans 

une première étude, nous avons montré que des nanoparticules de silice mésoporeuses sont capables de 
transférer efficacement des gènes dans le tendon d’Achille de rat. Celles ci ont été utilisées pour transférer le 
gène du facteur de croissance PDGF dans des tendons lésés. Nos résultats indiquent une accélération de la 

réparation du tendon lésé. Dans une deuxième étude, nous avons utilisé la sonoporation, technique jamais 
appliquée aux tendons. Nous avons déterminé les paramètres acoustiques permettant un transfert de gène 
efficace dans le tendon d'Achille de souris. Une expression stable d’un transgène a été maintenue pendant 100 
jours suite à une injection locale d’ADN en présence de microbulles de gaz. Nous avons ensuite utilisé cette 

méthode dans un modèle de souris transgénique invalidée pour le gène de la fibromoduline possédant des 
fibres de collagène anormales. Une restauration remarquable du phénotype de ces souris a été observée suite 
au transfert du gène de la fibromoduline. Nous avons ensuite étudié les interactions entre les microbulles, la 

membrane plasmique et le transfert de gène dans les cellules sous ultrasons. Ces études ont permis d’identifier 
pour la première fois, une pénétration des microbulles de gaz dans la cellule et un trafic intracellulaire de l’ADN 
impliquant la voie d’endocytose clathrine dépendante. En conclusion, les deux méthodes de transfert de gène 

non virales ont permis de transfecter des gènes efficacement dans les tendons. Ces résultats prometteurs 
permettent d’envisager leur exploitation pour des applications thérapeutiques dans les pathologies tendineuses. 
 

Mots clés : tendons, transfert de gène, silice, sonoporation, microbulles, ultrasons 

Non viral gene tranfer methods : application to tendinopathy 
Summary : 

Tendons are often involved in many musculoskeletal disorders. Knowledge of the different molecules involved in 
tendons biology allows to consider treatments based on gene therapy. The goal of my work was to evaluate the 
feasibility of gene transfer in tendons by using two non-viral methods: mesoporous silica nanoparticles and a 

physical method based on ultrasound-assisted gas microbubbles (sonoporation). In the first study, we showed 
that mesoporous silica nanoparticles could efficiently transfer genes in rat Achilles tendon. They were used to 
transfer plasmid DNA encoding PDGF growth factor gene in injured tendons. Data demonstrated that DNA/MSN 

complexes have improved the healing of injured tendons. In the second study, we used the sonoporation 
method which has never been applied to the tendons. First, we determined the acoustic parameters for gene 
transfer in mice Achilles tendon. A stable expression of the transgene was maintained up to 100 days following 

one local injection of DNA in the presence of gas microbubbles. We then used this method to restore the 
fibromodulin knocked out gene in a transgenic mouse model having disorganized collagen fibers in tendons. 
Following the transfer of fibromodulin gene, a remarkable restoration of collagen fibers in these mice was 
observed. In the last part, we studied the interactions of microbubbles with the plasma membrane and the 

plasmid DNA internalization into the cells by sonoporation. These studies have identified for the first time a rapid 
penetration of gas microbubbles inside the cell and an intracellular routing of DNA involving the clathrin-
mediated endocytosis pathway. In conclusion, both methods of non viral gene transfer led to an efficient gene 

transfer in tendons. These promising results obtained during this project allow considering their use for 
therapeutic applications in tendon diseases. 
 

Keywords : tendons, gene transfer, silica, sonoporation, ultrasound, microbubbles 
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