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Figure 1: Evolution of hierarchical models of hematopoiesis. A) HSCs were originally represented as a 
homogeneous population, downstream of which the first lineage bifurcation separates the myeloid and 
lymphoid branches . B) the HSC pool is accepted to be more heterogeneous both in terms of self-renewal 
(vertical axis) and differentiation properties (horizontal axis), the myeloid and lymphoid branches remain 
associated further down in the hierarchy via the lymphoid-primed multipotential progenitor (LMPP).  C) 
From 2016 onwards, single-cell transcriptomic snapshots indicate a continuum of differentiation. Each 
red dot represents a single cell and its localization along a differentiation trajectory. (Laurenti and 
Gottgens 2018)!
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Figure 2: Phenotype of murine HSCs. Phenotypic or functionally defined murine HSC subsets based on 
combinations of cell-surface markers and/or function  (Adapted from Laurenti and Gottgens 2018)!
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Figure 3: Model of the hematopoietic hierarchy compairing hematopoietic cell phenotype between 
mouse (left) and human (right) (Seita and Weissman 2018)!
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Figure 4: Cellular and molecular constituents of the HSC niche. Various cell types have been implicated in 
regulating HSC activity. The target plot illustrates how bone marrow niche cells contribute to HSC regulation 
indirectly or directly by synthesizing niche factors in the form of cell-bound or secreted molecules. The 
colour of the radial spokes indicates the HSC activity that is affected. (Pinho 2019) 
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Figure 5: TPO signaling pathway. (A) Mpl (in yellow) exists as a monomer, and signaling molecules like 
JAK2 and STAT are inactive. (B) Upon TPO binding, Mpl dimerizes and this conformational change results 
in JAK2 phosphorylation which leads to Mpl phosphorylation. This leads to phosphorylation of STAT5 and  
STAT3, resulting in their dimerization and entry into the nucleus, where they activate downstream 
signaling pathways like the MAPK and PI3K pathways. STATs also induce transcription of the SOCS 
proteins which are generally not expressed and which act as negative feedback regulators off JAK2 and 
MPL activation  (de Graaf and Metcalf 2011). 
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Figure 6: Signal transduction via JAK. (1) When a cytokine engages its receptor, JAKs become activated 
and phosphorylate each other, as well as the intracellular tail of their receptors. (2) This creates a 
docking site for STATs, which are now able to bind to the cytoplasmic domain of the receptor. (3) The 
STATs, in turn, are phosphorylated and activated, which allows them to dimerize. (4) The STAT-STAT 
dimer translocates to the nucleus, where it can directly bind DNA and regulate gene expression. (O’shea 
2015). 
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Figure 7: Biological significance of non-phosphorylated U-ISGF3-induced gene expression (A) U-ISGF3 
prolongs anti-viral effects. IFNb induces the expression of a large number of ISGs quickly through the 
action of ISGF3 which binds to standard ISREs in ISG promoters. ISGs induced by an initial treatment 
with IFNb include STAT1, STAT2, and IRF9, and the encoded proteins accumulate in their 
unphosphorylated forms for days after IFN stimulation. The accumulated STAT1, STAT2, and IRF9 
proteins form U-ISGF3, which selectively binds to the distinct ISREs in promoters of a subset of ISGs, 
most of which are anti-viral genes. The expression of these genes is prolonged, whereas the expression 
of the genes induced by ISGF3, but not by U-ISGF3, is terminated rapidly. (B) U-ISGF3 induces resistance 
to DNA damage. Chronic exposure to low doses of IFNb increases the levels of U-ISGF3 and the U-ISGF3- 
induced proteins, with no increase in STAT phosphorylation. The proteins induced by U-ISGF3 increase 
resistance to DNA damage. (Cheon 2013). 
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Figure 8: Epigenetic modifications and their effect on DNA accessibility. (Left) Condensed chromatin is 
transcriptionally silent and characterized by DNA methylation and repressive histone modifications. (Right) 
Open chromatin is associated to active transcription and characterized by DNA demethylation and 
activating histone modifications (Buisman 2019). 
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Figure 9: DNA methylation and demethylation. De novo DNA methylation patters are established by 
DNMT3a and DNMT3b. This process is enhanced by catalytically active DNMT3L. During replication the 
original DNA methylation pattern is maintained by DNMT1. DNA methylation can be eras by active or 
passive demethylation. Active demethylation occurs by enzymatic replacement of a methylated cytosine 
by an unmethylated residue without cell division, and is mediated by TET proteins and AID. Passive 
demethylation occurs during successive replications when maintenance of DNA methylation is abrogated. 
Black circles represent methylated CpG sites and open circles represent unmethylated CpG sites (De 
Carvalho 2010). 
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Figure 10: Histone modifications. A) Active genes: Open chromatin structure of transcriptionally active 
gene with loosely spaced nucleosomes. Acety-lation of lysine neutralizes the positive charge, reducing 
affinity between histone and DNA, which functions as platforms for the recruit- ment of transcription 
factors or chro- matin remodelers, thus histone modifications directly effects nucleosomal architecture. 
H3K4me3 is en-riched around transcription start sites. H3K4me1 is enriched around enhancers and 
downstream. H3K27ac is enriched around active enhancers and transcription start sites. B) Bivalent 
genes: In undifferentiated stem cells, both H3K4me3 and H3K27me3 (active and inactive marks, 
respectively) are enriched around transcription start sites on many genes. The multiple coexisting histone 
modifications are associated with activation and repression. C) Inactive genes: H3K9me3 is broadly 
distributed on inactive regions. H3K27me3 and H3K9me3 are usually not colocalized in the same region 
of genes. Proteins associated for transcription silencing are SUV39H1, SETDB1, KAP1, HP-1-
Heterochromatin protein and CAF-1-Chromatin assembly factor1. (Modified from Sharma and Gurudutta 
2016). 
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Figure 11: Regulation of HSC aging and rejuvenation. Aged HSCs have the hallmarks of low repopulation 
capacity, low homing ability, high mobility, myeloid skewing, and high ROS, among others. HSC aging is 
driven by DNA damage, ROS scavenging, polarity shift, epigenetic modulation, and senescent cells 
clearance (Lee 2019). 
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Figure 12 : Structure of an LTR retroelement. The structure of LTR retroelements resemble that of 
exogenous retroviruses, where gag, pol and env proteins are flanked by two long-terminal repeats 
(Adapted from Muñoz-Lopez, 2016).  
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Figure 13 : Structure of Alu and SVA non-LTR retroelements. Alu elements contain  an RNA Pol III 
promoter (A and B in red), left and right 7SL monomers separated by an adenosine-rich region. SVA 
elements harbor a variable number of tandem repeats, a SINE-r domain and a cleaveage 
polyadenylation-specific factor. (Adapted from Muñoz-Lopez, 2016).  
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Figure 14 : Structure of LINE-1 elements. LINE-1 elements contain a 5’UTR region that harbors a sense 
and antisense promoter, two open reading frame proteins (ORF1 and ORF2), a coiled-coil moti, and RNA 
recognition motif, a carboxyl-terminal domain, a C-rich domain, and a poly-A tail. (Adapted from Muñoz-
Lopez, 2016).  
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Figure 15 : Retrotransposition cycle of LINE-1. Full-length active L1 RNA is transcribed and transported 
into the cytoplasm where pORF1 and pORF2 are translated. These proteins bind to encoding mRNA and 
genereate a ribonucleoprotein particle that is imported into the nucleus. Endonuclease activity of ORF2 
generates a single-stranded nick in genomic DNA that is used by the reverse transcriptase activity of 
ORF2 to generate the first strand of cDNA. How second strand synthesis occurs remains unanswered.  
(Adapted from Garcia-Perez, 2018).  
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Figure 16 : Phylogenetic tree of mouse L1 families. The tree is based on the longest non-recombining 
region of ORF2, including the reverse transcriptase domains. Red arrows indicate the acquisition of a 
new 5’UTR (Sookdeo, 2013).  
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Figure 17 :Different mechanisms of RTE influence on gene transcription and expression. Red boxes 
represent RTE, green boxes are gene exons, green arrows represent transcription start sites, pink ovals 
are enhancers. (Adapted from Gogvadze and Buzdin, 2009).  
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Figure 18 : Different mechanisms of RTE silencing. Different kinds of RTEs are silenced by different 
mechanisms, such as DNA methylation (orange) mediated by DNMT enzyms, or H3K9me3 (green), whose 
deposition at RTEs can be mediated through different methyltransferases (SUV39H1, SETDB1) and co-
repressors such as KAP1. 
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Figure 19: A) Model for the acquisition of H3K27me3 following genome-wide demethylation conditions 
at L1 and ERV. B) Upon loss of DNA methylation, H3K27me3 appears at GC-rich regions lacking 
H3K9me3. Line-1elements exhibit H3K9me3 enrichlent at their 5’ end and gain H3K27me3 at their 3’ 
end.  (Adapted from Walter 2016) 
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Figure 20 : Viral mimicry as described by Chiappinelli et al. DNMTIs upregulate ERVs in tumor cells to 
induce a growth-inhibiting immune response. High expression of the genes associated with the antiviral 
response potentiate a response to immune check-point therapy. (Chiappinelli, 2015). 
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Alcam F CGA TAC CCT GCC TGT GTC AT L1Md_T 
Snx27 

F AGCCACTATACCCAGCTACATA 
R GAA AAG GAA GGG CTG GAC CG  R GACGGTGGCTGGCTGT 

Ghr F TGG ATA CCC TAC TGC ATC AAG C L1Md_F2 
Rbms3 

F GTC CCG GAA CCA AGG TGG 
R CTC CAC GAA TCC CGG TCA AA R GGT AAT TGC CAC ATT AAC AGA CA 

HPRT F TGATTATGGACAGGACTGAAAGA L1Md_T 
Ghr Fw 

F GGA GGG ATG CAA AGG CAG ATA 
R AGCAGGTCAGCAAAGAACTTATAG R CTT AGG CCA TGG TGG TCT GAT 

L1Md_
A 

F GGATTCCACACGTGATCCTAA L1Md_T 
Mapre2 

F GAA GCT CTG CGA CTC TCT CG 
R TCCTCTATGAGCAGACCTGGA R CAG CTT AGT GTC GGT TTG TGG 

Mapre2 F CCA GGA GAC TAT GAG CAG GC L1md_A 
Alcam 

F CGATTCGCATTCTTCTACACG 
R TAA TAC AGC CCG GGA AGA GC R ACACCTGCACAGGATTCCC 

Mpl f AAA CCA GGC ACA AGT CAC CA L1md_F2 
Rmdn2 

F TGT GTT GTC AAG CTG CTA GTG 
r GCT TCT CTC CTC GGT AGG CA R CAC CAG GGT GTG CTA AGT GAT 

Mecom  F CCA GAC CCA CTC CCT TCT TC L1Md_T 
Mecom 

F CCT GTG CCA CAA ACC TCT CAG 
R AAA GCT TCA AGC GGG TCA GT R AGT ATA CCC CCA TTG TCA CCC A 

PPIA F GGC CGA TGA CGA GCC C Spi1_TSS F TGG GTG CTG GAC TTA GAA CCT TGA 
R TGT CTT TGG AAC TTT GTC TGC AA R AGA CAC AGA CCC TGG CTT TCA TGT 

Rmdn2 F TTC CAC TCG GCC ATC CTC T L1Md_A F GGATTCCACACGTGATCCTAA 
R GGT ACC AGA AGG CCA GCA AG R TCCTCTATGAGCAGACCTGGA 

Rpl32 F GAA ACT GGC GGA AAC CCA RNA 5s F TACGGCCATACCACCCTGAA 

R GGA TCT GGC CCT TGA ACC TT R CCTGCTTAGCTTCCGAGATCA 

Stat1 F TCACAGTGGTTCGAGCTTCAG       
R GCAAACGAGACATCATAGGCA     

Stat2 
F GATCTCTGGAAGGATGGGCG 

  
    

R ATAGAGGAAGCGGAGTGGGT     

Snx27 F GCA AAG GTT GGC ATG GAC AG       

R CTT GCG AAT GGT CAG GCA AG     
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Figure 1. Irradiation induces a global increase in L1Md expression which correlates to  loss of H3K9me3 
at L1Md promoter. A) Experimental setup. B) Top row: L1Md expression quantified by RT-qPCR (n=1-5 
independent experiments, each dot represents an individual mouse) Ct values were normalized to !-actin. 
Results are expressed as fold change from the mean value of the NIR condition and represented as means 
+/- SEM. (****p<0,0001 Mann-Whitney). Bottom row:  H3K9me3 enrichment at L1Md promoters 
analyzed by ChIP-qPCR  (n=1-3 independent experiments, each dot represents pools of 3 (NIR) or 4 (IR) 
mice) Ct values normalized % of input of negative control repetitive 5S ribosomal RNA.  Results are 
expressed as fold change from the mean value of the NIR condition and represented as means +/- SEM 
(*p<0,05 Mann-Whitney).  
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Figure 2. Irradiation induces a decrease of H3K9me3 mainly at L1Mds A) Mice were subjected to 2Gy total body 
irradiation (IR), or not (NIR). 20000 HSCs were sorted from pools of 4/5 mice. B-D) Quantitative analysis of H3K9me3 
enrichment at peaks was performed both on unique (B) and multiple (C) mapping reads. MA-plots analysis shows a 
major decrease in H3K9me3 enrichment at peaks (blue dots). Significantly (p<0.05) and differentially enriched peaks 
are represented by the pink dots. (D) Heatmap of H3K9me3 enrichment at peaks in NIR and IR conditions. Heatmaps 
show H3K9me3 enrichment 4kb upstream and downstream of the peaks, and in the 2.5kb scaled peak regions 
(2.5kb being the mean size of the peaks) E) genomic coverage at RTEs. Blue = presence and yellow=absence of the 
RTE at the genomic locus.).F) Plot profile representing H3K9me3 enrichment 1kb upstream and downstream as well 
as all along the L1Md sequences in IR (blue) vs NIR (green) conditions.!
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Figure 3. IR induces a strong deregulation of gene expression A) Repartition of differentially expressed genes in IR 
compared to NIR according to their fold change. All genes (p<0.05) (grey), downregulated genes (green) and 
upregulated genes (red). B) Number of genes down- or upregulated, disappearing and appearing in IR. C-F) GSEA 
analysis using Hallmark Gene Sets V7 -log10 pValue is set to 4 when p<0,0001. Gene sets lost (C, D) or gained (E, F) 
in the IR condition compared to NIR. D) Enrichment plots showing loss of NF!B and HSC signatures upon IR.  F) 
Enrichment plot showing gain of oxidative phosphorylation and MYC targets signatures upon IR. 
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Figure 4.  Intronic L1Md are associated with IR induced gene repression. A) Lists of n deregulated genes or 
10000 lists of n random genes were crossed with the lists of genes either hosting or neighboring an L1Md.B-
C) Blue: Distribution of the number of genes found in common between 10000 lists of random genes and 
genes hosting an L1Md. The black vertical line represents (B) the number of genes found in common between 
deregulated genes upon IR and  genes hosting an L1Md (left) and  genes hosting an Lx5 (Right), or (C) between 
genes downregulated (top) or upregulated (bottom) upon IR and containing an intronic L1Md. Significance 
bars (p<0.01) in red. D) Heatmap of the expression of genes from the HSC signature that are significantly 
either up (red) or down (blue) regulated in IR vs NIR. Blue stars indicate the presence of an intronic L1Md in 
these genes.  
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Figure 5. Gene repression upon IR is associated with loss of H3K9me3 at intronic L1Md. A) Integrative genomic viewer representation of 
H3K9me3 enrichment at Mecom’s intronic L1Md in NIR (green) and IR (blue) conditions. At the bottom are represented the RTE. B) Schematic 
representation of primer positioning for ChIP-qPCR experiments allowing the amplification of a unique and specific product (left). C) H3K9me3 
enrichment at the basal state evaluated by ChIP-qPCR at intronic L1Md of HSCs of two independent experiments but representative of all.  Each 
dot represents pools of 3 mice. Results are expressed as % input of the NIR condition D) H3K9me3 enrichment evaluated by ChIP-qPCR at 
intronic L1Md of HSCs sorted one month post IR. (n=1-5 independent experiments, each dot represents pools of 3 (NIR) or 4 (IR) mice) Results 
are expressed as fold change from the mean of % input of the NIR condition. (*p<0,05 Mann-Whitney).  E) Gene expression evaluated by RT-
qPCR in the same cells one month post IR.  (n= 3 independent experiments, each dot represents an individual mouse) Ct values were normalized 
to mean of RPL32 and HPRT. Results are expressed as fold change from the mean value of the NIR condition and represented as mean+/- SEM. 
Rbms3 expression is represented by normalized expression counts from RNAseq data.  F) BM-HPC were submitted to 2Gy IR in vitro and collected 
either 5h or 24h after IR for subsequent H3K9me3 ChIP-qPCR (left) or RT-qPCR (right) experiments. Ct values were normalized to input (ChIP-
qPCR) or to HPRT (qPCR). Results are expressed as fold change from the mean value of the NIR condition and represented as mean +/- SEM. 
L1Md_A expression and H3K9me3 enrichment at L1Md_A promoter (left) normalized to % of input of 5S. Mecom expression and H3K9me3 
enrichment at Mecom intronic L1Md (right) normalized to % of input of Spi1. (*** p<0,001; ** p<0.001;p<0.01; *p<0.05 Mann-Whitney/ t-
test). 
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Figure 6. Motif enrichment analysis show specific enrichment of NFkB motifs. A) De novo motif enrichment analysis 
on L1Md sequences located in introns of A) downregulated genes vs nonderegulated genes performed using the 
BaMM tool. Enriched motifs are matched to known motifs using the GTDR Mouse Dabase. B) Motif-based FIMO 
analysis on L1Md from candidate downregulated genes and control genes studied in Fig.5. C) Motif enrichment 
scan of (top) L1Md sequences that lose H3K9me3 upon IR vs L1Md sequences that gain H3K9me3 upon IR, 
(bottom) L1HS/L1PA sequences of the human orthologous of downregulated genes vs  L1HS/L1PA sequences of 
the human orthologous of non deregulated genes. D) De novo motif enrichment analysis of L1Md sequences in 
genes of the HSC signature involved in the loss of the HSC signature observed upon IR  vs. L1Md sequences of 
genes not involved in the loss of the HSC signature.  
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Figure 1. Schematic representation of the ‘full-fragment’ ABCA minigene constructed by Kaer et al. A 
1036 bp genomic fragment containing intron 22, exon 23 and intron 23 of the ABCA9 gene and a 990 
bp L1 5’ UTR was inserted into the exon trapping vector pSPL3 containing SV40 promoter Splicing of 
exons observed in different transcripts is shown by diagonal lines. Deletions made in ABCA Fl construct 
are marked with lines below the scheme. Intron retention to exon 23 is shown by hatched box with 
downward diagonals. Exonization of intronic sequence upstream to L1 59 UTR is shown with hatched 
box with upward diagonals and marked with Ex. In this exon cryptic acceptor splice site (SA) and polyA 
signal (p(A)) are marked. Additional SV40 polyA signal (marked with lollipop) is located in exon 3. L1 ASP 
drives transcription from the opposite strand and produces transcript containing exons I, II and III (grey 
boxes).!!(Kaer et al. – 2011)!
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Figure 3. Schematic representation of the human Mecom locus. The alternative intergenic splicing 
between the second exon of MDS1 and the second exon of EVI1 is represented by dashed lines. 
The alternative intragenic splicing variants of EVI1 are represented by lines. (Maicas et al. – 201 
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Figure 4. The role of TPO as an epigenetic modulator. A) Experimental setup. Mice were injected with TPO retro-orbitally 1h 
prior (or not) to 2Gy total body irradiation. HSCs were sorted from pools of 3-5 mice. B) Quantitative analysis of H3K9me3 
enrichment at  multiple mapping reads in IR (left) and IR+TPO conditions (right). MA-plots show significantly (p<0.05) and 
differentially enriched peaks in pink dots. C) Heatmap of H3K9me3 enrichment at peaks in NIR, IR and IR-T conditions. 
Heatmaps show H3K9me3 enrichment 4kb upstream and downstream of the peaks, and in the 2.5kb scaled peak regions 
(2.5kb being the mean size of the peaks) . H3K9me3 enrichment at L1Md_A promoters analyzed by ChIP-qPCR  (n=3 
independent experiments, each dot represents pools of 3 mice) Ct values normalized % of input of negative control 
repetitive 5S ribosomal RNA.  Results are expressed as fold change from the mean value of the NIR condition and 
represented as means +/- SEM (*p<0,05 one-way ANOVA). E) Venn diagram showing gene deregulation in the IR vs NIR 
(purple) and IR+TPO vs NIR (yellow) condition. F) Distribution of the number of genes found in common between 10000 
lists of random genes and genes hosting an L1Md. The black vertical line represents the number of genes found in common 
between downegulated genes upon IR (right) and downregulated genes in the IR+T condition (left). Significance bars 
(p<0.01) in red. !
!
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Figure 5. TPO can prevent loss of the NFkB signature only in genes downregulated upon IR that contain an intronic 
L1Md. A) (from left to right) Expression level of genes downregulated in IR (1) , and in the IR+T condition (2), with (3) or 
without (4) intronic L1Md analyzed in the IR+TPO condition. y-axis represents fold change of expression and x-axis 
represents % of deregulated genes in IR+TPO condition. B) GSEA Enrichment plots showing loss of HSC (left) and NFkB 
(right) signature in the IR+TPO condition compared to NIR. C) (left) H3K9me3 enrichment evaluated by ChIP-qPCR at 
intronic L1Md of HSCs sorted one month post IR. (n=1-3 independent experiments, each dot represents pools of 3 (NIR) 
or 4 (IR) mice) Results are expressed as fold change from the mean of % input of the NIR condition. (right) Gene 
expression evaluated by RT-qPCR in the same cells one month post IR(+TPO).  (n= 3 independent experiments, each dot 
represents an individual mouse) Ct values were normalized to mean of RPL32 and HPRT. Results are expressed as fold 
change from the mean value of the NIR condition and represented as mean+/- SEM Gene expression evaluated by RT-
qPCR in HSCs one month post IR with and without TPO.  (n= 3 independent experiments, each dot represents an 
individual mouse) Ct values were normalized to RPL32 and HPRT. Results are expressed as fold change from the mean 
value of the NIR condition.(** p<0,01; *p<0,05 One-way ANOVA).!
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Life is good!
Loss of HSC function
Increased risk of MDS and 
secondary leukemias



! *+(!

!

!
!
!
!
!
!

6"63"&7%2*58!
! !



! *+)!

!"N!
%
RF)%0o%X+C>U9H)1%ROo%A)-9-9H)#%!P6%5I4:6%R1D%)1)*)9$2'%"9%-9$#-92-.%2+D#.)%+<%8D*"9%
H)9+*)%-92$"B-1-$C6%0D##%L,-9%f-#+16%:KEM'E:WãE=T6%F+-'4I64I4Eb^6.+@-#+65I4:6IW6II56%
%
RF)1*"9%UXo%(D"9H%(>7o%X+-2*"9%Ro%L122+9%Ro%0+1",#-.+%Ro%e-9%7o%P-9F21)C%X0o%%
a)^"#%Xo%/"1+*+9-2%Vo%h#-*)2%(Po%)$%"16%5I4W6%RH-9H%(D*"9%()*"$+,+-)$-.%/$)*%0)112%
O"9-<)2$%!#+<+D9F%U,-H)9)$-.%X),#+H#"**-9H%+<%U98"9.)#2%78"$%O"C%!#)F-2,+2)%$+%
P)DJ)*-"6%0"9.)#%A-2.+@6%WKGM'4IGIã44I46%F+-'4I644TGb54TW>G5WI60A>4G>4=Z=6%
%
RF)C%Vao%/.8-.8*"9%/Ro%h#"8"*%ASo%!)$)#2+9%/Vo%UFH)11%O(o%(D$.8-2+9%0R6%4WW=6%
X+F)9$%P4%)@+1D$-+9%8"2%B))9%F#-@)9%BC%"%2-9H1)%F+*-9"9$%1-9)"H)%$8"$%8"2%#),)"$)F1C%
".\D-#)F% 9)?% $#"92.#-,$-+9"1% #)HD1"$+#C% 2)\D)9.)26% O+1% a-+1% U@+16% 44KTM'ZZGãZGW6%
F+-'4I64IW:b+Y<+#F^+D#9"126*+1B)@6"I=I4TG6%
%
R1)Y"9F)#%m/o%X+B)#$2%Rmo%V-.+1"%VRo%P-%Xo%O)$."1<%A6%4WWE6%A)<-.-)9.-)2%-9%,#+H)9>%
-$+#%.)112%+<%*D1$-,1)%8)*"$+,+-)$-.% 1-9)"H)2%"9F%F)<).$-@)%*)H"J"#C+.C$+,+-)2-2% -9%
*-.)%1".J-9H%$8)%$8#+*B+,+-)$-.%#).),$+#%.>O,16%a1++F6%GZ'54E5ã54ZI6%
%
R11"9%X/o%jD)@"%Uo%0"**"2%_o%/.8#)-B)#%(Ro%O"22+9%fo%a)1;%h7o%X+.8)%Ao%O"-2+9%0o%
eD-@C% Q>!o%R1*+D;9-%ho% )$% "16% 5I456%R9% ),-H)9)$-.% 2-1)9.-9H%,"$8?"C% .+9$#+11-9H%7%
8)1,)#%5%.)11%1-9)"H)%.+**-$*)9$6%V"$D#)6%=GZKZ=IEM'5=Wã5T:6%F+-'4I64I:Gb9"$D#)444Z:6%
%
R,+#9$)?"9%0o% !8+J")?%0o% !-#-C",+9H2"% Qo%VH"*,8-?%0o% &$$-?D$%0o% 7+9H2-*"% /o%
OD$-#"9HD#"%R6%5I446%(C,+*)$8C1"$-+9%+<%&9$#"H)9-.%P&VU>4%X),#)22)2%7#"92.#-,$-+9%
-9% 0"9.)#% 0)112% $8#+DH8% RhL56% a"11)2$"#% Uo% )F-$+#6% !P+/% LVU6% EK:M')4ZW:=6%
F+-'4I64:Z4b^+D#9"16,+9)6II4ZW:=6%
%
R#"@-9%RRo%/".8-F"9"9F"*%Xo%a+D#.[8-2%Ao%/.8")<)#%0o%!);-.%Ao%7+$8%S_o%a)2$+#%7o%
("99+9%hQ6%5IIG6%R%,-XVR%,"$8?"C%,#-*)F%BC%-9F-@-FD"1%$#"92,+2+92%-2%1-9J)F%$+%F)%
9+@+%AVR%*)$8C1"$-+9%-9%*-.)6%O+1%0)116%:4KEM'ZWW6%F+-'4I64I4Eb^6*+1.)165IIG6IW6II:6%
%
RC"#,"F-J"99"9% /o% P))%(>Uo%("9% So% S-*%(>/6% 5I4T6% 7#"92,+2"B1)% )1)*)9$>F#-@)9%
$#"92.#-,$%F-@)#2-<-."$-+9%"9F%-$2%#)1)@"9.)%$+%H)9)$-.%F-2+#F)#26%h)9)6%TTGK5M'4GZã4W=6%
F+-'4I64I4Eb^6H)9)65I4T6I46I:W6%
%
a%
%
a"B"-"9%Ro%X+*"9-28%O7o%h"H9-)#%Po%SD+%Pdo%S"#-*-%OO6%5I4T6%L9.+>)Y",$"$-+9%+<%
"9% )9F+H)9+D2% #)$#+@-#"1% P7X% F#-@)2% &X_T% )Y,#)22-+9% -9% (+FHJ-9% 1C*,8+*"6%
L9.+H)9)6%:T'5T=5ã=E6%
%
!"#"$%"&'("&%/o%a)H%RR6%5I446%A)<-9-9H%)*)#H-9H%#+1)2%<+#%V_>`a%-9%"9$-@-#D2%#)2,+92)2'%



! **+!

#)@-2-$-9H% $8)% -9$)#<)#+9>l% )98"9.)+2+*)% ,"#"F-H*6% !P+/% !"$8+H6% ZK4IM')4II54ET6%
F+-'4I64:Z4b^+D#9"16,,"$64II54ET6%
%
a"11*"-)#% Oo% h)#*)28"D2)9% Oo% /.8D1;)% (o% 08)#J"+D-% So% P"9H% /o% h"DF-H% Ro%
S#DJ)*)-)#%/o%U-1)#2%Oo%/$#"Dè%ho%m)1$)%S6%5II46% .>*,1%*D$"$-+92%"#)% $8)%."D2)%+<%
.+9H)9-$"1% "*)H"J"#C+.C$-.% $8#+*B+.C$+,)9-"6% a1++F6% WZK4M'4:Wã4=E6%
F+-'4I644G5bB1++F6fWZ6464:W6%
%
a"#B-)#-%Ao%U1@-#">O"$)1+$%Uo%!)1-92J-%do%h)9t@)%Po%F)%P"@"1%ao%d+H"#"^"8%ho%!).\D)$%
0o%0+92$"9$-9)2.D%/Vo%!+#$)D%_6%5I4G6%78#+*B+,+-)$-9%,#+$).$2%8)*"$+,+-)$-.%2$)*%
.)112% <#+*% #)$#+$#"92,+2+9>*)F-"$)F%F"*"H)%BC%,#+*+$-9H%"9%"9$-@-#"1% #)2,+92)6% Q%
UY,%O)F6%54TKTM'4=E:ã4=GI6%F+-'4I64IG=b^)*65I4ZIWWZ6%
%
a"#$8+1+*)?%0o%O+#-28-$"%So%R2J)?%Ao%aD.8B)#H%Ro%Q)9J-92%VRo%0+,)1"9F%Vho%&81)%
QV6%4WGW6%X)$#+@-#"1%-92)#$-+92%-9%$8)%0a>4b_-*>:%.+**+9%2-$)%+<%-9$)H#"$-+9%".$-@"$)%
)Y,#)22-+9%+<%$8)%U@->4%H)9)6%L9.+H)9)6%=KTM'T5WãT:=6%
%
a"#$1)C% 76% 4WW=6% &F)9$-<-."$-+9% "9F% .1+9-9H% +<% "% *)H"J"#C+.C$)% H#+?$8% "9F%
F)@)1+,*)9$% <".$+#% $8"$% -2%"% 1-H"9F% <+#% $8)%.C$+J-9)% #).),$+#%O,&6%0)116% ZZKZM'444Zã
445=6%F+-'4I64I4EbIIW5>GEZ=KW=MWI=TI>56%
%
a"2"H+DF"9"@"#% /(o%78","%XQo%V+HD2"% /o%m"9H% Qo% a)H%RRo%a"1".8"9F#"9% /6% 5I446%
A-2$-9.$% #+1)2% <+#% $8)% V_>J",,"% a% X)1R% 2DBD9-$% FD#-9H% "9$-@-#"1% -99"$)% -**D9)%
#)2,+92)26%Q%f-#+16%GTKEM'5TWWã5E4I6%F+-'4I6445GbQf&6I554:>4I6%
%
a"DB).% 7o% 0+1+*B+% A_o%m-#B)1"D)#% 0o% /.8*-F$% Qo% aD#H)#% Po% S#)B2% RXo% RJ"1-9% Ro%
/.8kB)1)#%A6%5I4T6%h)9+*-.%,#+<-1-9H%+<%AVR%*)$8C1$#"92<)#"2)2% #)@)"12%"% #+1)% <+#%
AVO7:a%-9%H)9-.%*)$8C1"$-+96%V"$D#)6%T5IKZT=EM'5=:ã5=Z6%F+-'4I64I:Gb9"$D#)4=4ZE6%
%
a"D*%0Oo%m)-22*"9% &Po%72DJ"*+$+%R/o%aD.J1)%ROo%!)"D1$%a6% 4WW56% &2+1"$-+9%+<%"%
."9F-F"$)%8D*"9%8)*"$+,+-)$-.%2$)*>.)11%,+,D1"$-+96%!#+.%V"$1%R."F%/.-6%GWKZM'5GI=ã
5GIG6%F+-'4I64IZ:b,9"26GW6Z65GI=6%
%
a))#*"9%&o%a+.J%0o%h"##-2+9%a/6%5I4:6%!#+1-<)#"$-+9>F),)9F)9$%"1$)#"$-+92%+<%$8)%AVR%
*)$8C1"$-+9%1"9F2.",)%D9F)#1-)%8)>%*"$+,+-)$-.%2$)*%.)11%"H-9H6%0)11%/$)*%0)116%45K=M6%
%
a))#*"9%&o%/)-$"%Qo%&91"C%ORo%m)-22*"9%&Po%X+22-%AQ6%5I4=6%eD-)2.)9$%()*"$+,+-)$-.%
/$)*%0)112%R..D*D1"$)%AVR%A"*"H)%FD#-9H%RH-9H%$8"$%&2%X),"-#)F%D,+9%U9$#C%-9$+%
0)11%0C.1)6%0)11%/$)*%0)116%4TK4M':ZãTI6%F+-'4I64I4Eb^62$)*65I4=6I=6I4E6%
%
a)J$"2%Ro%/.8D#*"9%/(o%/)9%Xo%_)##D..-%P6%5I4G6%RH-9Ho%-9<1"**"$-+9%"9F%$8)%)9@-#+9>%
*)9$6%UY,%h)#+9$+16%4IT'4Iã4G6%
%



! ***!

a)1"9.-+%f!o%()FH)2%AQo%A)-9-9H)#%!6%5IIG6%O"**"1-"9%9+9>P7X%#)$#+$#"92,+2+92'%
_+#% B)$$)#% +#% ?+#2)o% -9% 2-.J9)22% "9F% -9% 8)"1$86% h)9+*)% X)26% 4GK:M':=:ã:TG6%
F+-'4I644I4bH#6TTTG5IG6%
%
a)9@)9-2$)%!o%_#)1-9%0o%Q"9*+8"*)F%/o%a"#B"#"%Oo%()##-9H$+9%Xo%(C"*%Ao%&2.+@)%VV6%
5I4I6% &9$)#*)F-"$)>$)#*% 8)*"$+,+-)$-.% 2$)*% .)112% ?-$8% )Y$)9F)F% BD$% $-*)>1-*-$)F%
#).+92$-$D$-+9%,+$)9$-"16%0)11%/$)*%0)116%E'=GãTG6%
%
a)#*"9%a!o%m)-2)9B)#H)#%AQo%R*"9%Q_o%(-9+D)%7o%X"*^"9%jo%P-D%do%V+D28*)8#%(o%
P"9H)% 0!Uo% @"9% A-^J% 0Oo% 7+11)9""#% XRUOo% )$% "16% 5I446% X)H-+92% +<% <+."1% AVR%
8C,)#*)$8C1"$-+9%"9F%1+9H>#"9H)%8C,+*)$8C1"$-+9%-9%.+1+#).$"1%."9.)#%.+-9.-F)%?-$8%
9D.1)"#%1"*-9">"22+.-"$)F%F+*"-926%V"$%h)9)$6%==K4M'=Iã=E6%F+-'4I64I:Gb9H6WEW6%
%
a)#9-$;% QOo%S-*%(/o%O".R#$8D#%ao%/-)BD#H%(o%O++#)%S6%5I4E6%()*"$+,+-)$-.%/$)*%
0)112% 0+D9$% "9F% X)*)*B)#% /)1<>X)9)?"1% A-@-2-+926% 0)116% 4EZKTM'45WE>4:IW6)4I6%
F+-'4I64I4Eb^6.)1165I4E64I6I556%
%
a+)J)% QA6% 4WWZ6% P&VU2% "9F% R1D2% ê% $8)% ,+1CR% .+99).$-+96% V"$% h)9)$6% 4EK4M'EãZ6%
F+-'4I64I:Gb9HITWZ>E6%
%
F)%a+)#%Q6%5II56%!#)*"$D#)%RH-9H%-9%O-.)%A)<-.-)9$%-9%AVR%X),"-#%"9F%7#"92.#-,$-+96%
/.-)9.)6%5WEKTTZ4M'45ZEã45ZW6%F+-'4I6445Eb2.-)9.)64IZI4Z=6%
%
a+-22-9+$%/o%A"@-2%Qo%U9$);"*%Ro%!)$#+@%Ao%_D#"9+%Rf6%5IIE6%_-$9)22%.+2$%+<%P&VU>4%KP4M%
".$-@-$C%-9%8D*"926%!#+.%V"$1%R."F%/.-%i/R6%4I:'WTWIãWTW=6%
%
a+-22-9+$%/o% _D#"9+%Rf6% 5II46%RF",$-@)% )@+1D$-+9% -9%P&VU>4% #)$#+$#"92,+2+926%O+1%
a-+1%U@+16%4G'54GEã54W=6%
%
a+D#.[8-2%Ao%a)2$+#%7(6%5II=6%O)-+$-.%."$"2$#+,8)%"9F%#)$#+$#"92,+2+9%#)".$-@"$-+9%-9%
*"1)%H)#*%.)112%1".J-9H%A9*$:P6%V"$D#)6%=:4KZII=M'I5GGE6%F+-'F+-'4I64I:Gb6%
%
a+D#\D)%ho%aD#92%S(o%h)8#-9H%Oo%h+#BD9+@"%fo%/)1D"9+@%Ro%("**)11%Oo%&*B)"D1$%
Oo%&;2@uJ%jo%P)@-9%(Po%O".<"#1"9%7/o%)$%"16%5I4G6%7)9%$8-9H2%C+D%28+D1F%J9+?%"B+D$%
$#"92,+2"B1)%)1)*)9$26%h)9+*)%a-+16%4WK4M'4WW6%F+-'4I644GEb24:ITW>I4G>4TZZ>;6%
%
a#+D8"%ao%/.8D2$"J%Qo%a"FH)%XOo%PD$;>!#-HH)%/o%_"#1)C%R(o%O+#"9%Qfo%S";";-"9%((6%
5II:6%(+$%P42%"..+D9$%<+#%$8)%BD1J%+<%#)$#+$#"92,+2-$-+9%-9%$8)%8D*"9%,+,D1"$-+96%!#+.%
V"$1%R."F%/.-%i%/%R6%4IIKWM'T5GIãT5GT6%F+-'4I64IZ:b,9"26IG:4I=54II6%
%
a#+?9%/o%j)-F1)#%O!6%5IIG6%i9,8+2,8+#C1"$)F%/7R72%H+%9D.1)"#6%0D##%L,-9%h)9)$%
A)@6%4GKTM'=TTã=EI6%F+-'4I64I4Eb^6HF)65IIG6IW6II56%
%



! **"!

aD1D$>S"#21-+H1D% Ro% A)%P"%X+2">f)1u;\D);% &Ro% X"*-#);% _o% a"#)9B+-*% Oo% L9-28->
/))B".8)#%Oo%R#"9F% Qo%h"1u9%0o%m-9$)#%hUo%U9H-2$%ao%h)#1)%ao% )$% "16% 5I4=6% /D@:W8>
A),)9F)9$%(:SW*):%O"#J2%&9$".$%X)$#+$#"92,+2+92%"9F%/-1)9.)2%P&VU%U1)*)9$2%-9%
O+D2)% U*B#C+9-.% /$)*% 0)1126% O+1% 0)116% TTK5M'5ZZã5WI6%
F+-'4I64I4Eb^6*+1.)165I4=6IT6I5W6%
%
aD#?-9J)1% ao% S-1-*"99% Om6% 4WWG6% i9)\D"1% 8+*+1+H+D2% #).+*B-9"$-+9% B)$?))9%
P&VU>4% )1)*)9$2% "2% "%*D$"$-+9"1%*).8"9-2*% -9%8D*"9%H)9)$-.%F-2)"2)6% Q%O+1%a-+16%
5ZZ'T4:ãT4Z6%
%
aD;F-9%Ro%h+H@"F;)%Uo%S+@"12J"C"%Uo%f+1.8J+@%!o%i2$CDH+@"%/o%&11"#-+9+@"%Ro%_D28"9%
Ro% f-9+H#"F+@"% 7o% /@)#F1+@% U6% 5II:6% 78)% 8D*"9% H)9+*)% .+9$"-92%*"9C% $C,)2% +<%
.8-*)#-.% #)$#+H)9)2% H)9)#"$)F% $8#+DH8% -9% @-@+%XVR% #).+*B-9"$-+96%VD.1)-.%R.-F2%
X)26%:4'=:GTã=:WI6%
!
HN!
%
0"B);"2>m"112.8)-F% V6% 5I4Z6% f-$"*-9% R>#)$-9+-.% ".-F% 2-H9"1-9H% #)HD1"$)2%
8)*"$+,+-)$-.%2$)*%.)11%F+#*"9.C6%0)116%4EW'GIZãG5:6%
%
0"B+$% UPo%R9H)1)$$-% ao%i2F-9%So% _D#"9+%Rf6% 4WWZ6% X",-F% )@+1D$-+9% +<% "% C+D9H%P4%
KP&VU>4M%.1"F)%-9%#).)9$1C%2,).-"$)F%X"$$D2%$"Y"6%Q%O+1%U@+16%=T'=45ã=5:6%
%
0"1@"9)2)% fo% _)#9u9F);% R_o% i#F-9HD-+% Xho% /Du#);>R1@"#);% ao% O"9H"2% 0o% !r#);>
h"#.~"%fo% aD)9+%0o%O+9$)2%Xo% X"*+2>O)^~"%fo%O"#$~9);>0"*B1+#% !o% )$% "16% 5I456%R%
,#+*+$)#% AVR% F)*)$8C1"$-+9% 1"9F2.",)% +<% 8D*"9% 8)*"$+,+-)$-.% F-<<)#)9$-"$-+96%
VD.1)-.%R.-F2%X)26%=IK4M'44Eã4:46%F+-'4I64IW:b9"#bHJ#EGT6%
%
0"|"F"2% &o%78D**"1","11-%Xo%S-*%Qmo%S-$"^-*"%/o% Q)9J-92%Xm6%5I4G6%7D*+#% -99"$)%
-**D9-$C% ,#-*)F% BC% 2,).-<-.% -9$)#<)#+9>2$-*D1"$)F% )9F+H)9+D2% #)$#+@-#D2)26% V"$%
O)F6%5='44=:ãTI6%
%
0"9.)#% h)9+*)% R$1"2% X)2)"#.8% V)$?+#Jo% P)C% 7Qo% O-11)#% 0o% A-9H% Po% X",8")1% aQo%
OD9H"11%RQo%X+B)#$2+9%Rho%(+"F1)C%So%7#-.8)%7Qo%P"-#F%!mo%)$%"16%5I4:6%h)9+*-.%"9F%
),-H)9+*-.% 1"9F2.",)2% +<% "FD1$% F)% 9+@+% ".D$)% *C)1+-F% 1)DJ)*-"6% V% U9H1% Q% O)F6%
:EGK55M'5ITWã5IZ=6%F+-'4I64ITEbVUQO+"4:I4EGW6%
%
0"+%do%08)9%ho%mD%ho%j8"9H%go%O.A)#*+$$%Qo%08)9%go%gD%0o%Q-"9H%eo%08)9%jo%j)9H%do%
)$%"16%5I4W6%m-F)2,#)"F%#+1)2%+<%)98"9.)#>1-J)% $#"92,+2"B1)%)1)*)9$2% -9%.)11% -F)9$-$C%
"9F% 1+9H>#"9H)% H)9+*-.% -9$)#".$-+926% h)9+*)% X)26% 5WK4M'=IãT56%
F+-'4I644I4bH#65:TZ=Z644G6%
%
0"#1$+9%fUo%("##-2%ajo%!D<<)9B)#H)#%Uho%a"$$"%RSo%S9-2)1C%R/o%X+B-92+9%APo%/$#"D22%



! **#!

SRo% /89)-F)#% aPo% P-*% mRo% /"1)9% ho% )$% "16% 5II:6% 0+*,1)Y% -98)#-$"9.)% +<% <"*-1-"1%
8C,)#.8+1"9)*-"%?-$8%"22+.-"$)F%*D$"$-+92%-9%7Q!5%"9F%aRR76%V"$%h)9)$6%:='W4ãWE6%
0"#@"18+%0Oao%PD,2J-%QX6%5I4E6%O).8"9-2*2%D9F)#1C-9H%2$#D.$D#"1%@"#-"9$%<+#*"$-+9%
-9%H)9+*-.%F-2+#F)#26%V"$%X)@%h)9)$6%4ZK=M'55=ã5:G6%F+-'4I64I:Gb9#H65I4T65T6%
%
0"$1-9%/Vo%aD2\D)%Po%h"1)%XUo%hD$$+#,%!o%RBJ+?-$;%QP6%5I446%78)%#),1-."$-+9%#"$)%+<%
8D*"9%8)*"$+,+-)$-.%2$)*%.)112%-9%@-@+6%a1++F6%44Z'==EIã==EE6%
%
08".8+D"%&o%!).\D)$%0o%U1>S8+D#C%Oo%V-@"#$8-%(o%R1BD%X>&o%O"#$C%0o%h#C28J+@"%fo%
A)<+D#%Q>!o%f)#$)9+)-1%ho%VH+%Ro%)$%"16%5I4E6%78#+*B+,+-)$-9%#).),$+#%".$-@"$-+9%BC%
*C)1+,#+1-<)#"$-@)% 9)+,1"2*% "22+.-"$)F% ."1#)$-.D1-9% *D$"9$26% a1++F6% 45ZK4IM'4:5Tã
4::T6%F+-'4I644G5bB1++F>5I4T>44>EG4W:56%
%
08"11)9%hRo%/D9%Ao%Q)+9H%Oo%PD+%Oo%Q)1-9)J%Qo%a)#H%Q/o%a+.J%0o%f"2"9$8"JD*"#%Ro%hD%
(o% g-% d6% 5I446% A9*$:"% -2% )22)9$-"1% <+#% 8)*"$+,+-)$-.% 2$)*% .)11% F-<<)#)9$-"$-+96%V"$%
h)9)$6%=='5:ã:46%
%
08"11)9%hRo%/D9%Ao%O"C1)%Ro% Q)+9H%Oo%PD+%Oo%X+F#-HD);%ao%O"11"9)C%0o%0)1-J%(o%
d"9H%Po%g-"%j6%5I4=6%A9*$:"%"9F%A9*$:B%("@)%L@)#1",,-9H%"9F%A-2$-9.$%_D9.$-+92%
-9%()*"$+,+-)$-.%/$)*%0)1126%0)11%/$)*%0)116%4T':TIã:E=6%
%
08"*B)#2%/O6%5IIZ6%()*"$+,+-)$-.%<-9H)#,#-9$2'%"9%)Y,#)22-+9%F"$"B"2)%+<%2$)*%.)112%
"9F%$8)-#%,#+H)9C6%0)11%/$)*%0)116%4'TZGãTW46%
%
08"*B)#2%/Oo%/8"?%0Ro%h"$;"%0o%_-2J%0Qo%A+9)8+?)#%PRo%h++F)11%OR6%5IIZ6%RH-9H%
()*"$+,+-)$-.%/$)*%0)112%A).1-9)%-9%_D9.$-+9%"9F%UY8-B-$%U,-H)9)$-.%AC2#)HD1"$-+96%
A-11-9%Ro%)F-$+#6%!P+/%a-+16%TKGM')5I46%F+-'4I64:Z4b^+D#9"16,B-+6IITI5I46%
%
08)9%jo%R*#+%UOo%a).J)#%_o%(Ä1;)#%Oo%X"2"%/OOo%V^)#D%/Vo%("9%ao%A-%/"9;+%/o%08)9%
do%7"9H%Ao%)$%"16%5I4W6%0+8)2-9>*)F-"$)F%V_>`a%2-H9"1-9H%1-*-$2%8)*"$+,+-)$-.%2$)*%
.)11% 2)1<>#)9)?"1% -9% "H-9H% "9F% -9<1"**"$-+96% Q% UY,% O)F6% 54EK4M'4T5ã4ZT6%
F+-'4I64IG=b^)*65I4G4TIT6%
%
08)+9%(o%(+1@)C>a"$)2%Uho%/.8+HH-92%Qmo%_+#2$)#%/o%()#$;+H%!o%&*"9"J"%Vo%X-.)%0Oo%
Q".J2+9%Omo%QD9J%AQo%/$"#J%hX6%5I4:6%&_Vl>F),)9F)9$%-9.#)"2)2%-9%/7R74o%/7R75o%
"9F%&X_W%*)F-"$)%#)2-2$"9.)%$+%@-#D2)2%"9F%AVR%F"*"H)6%UOaL%Q6%:5K5IM'5ZT4ã5ZE:6%
F+-'4I64I:Gb)*B+^65I4:65I:6%
%
08-",,-9)11-%Sao%/$#-22)1%!Po%A)2#-.8"#F%Ro%P-%(o%()9J)%0o%RJ*"9%ao%()-9%Ro%X+$)%V/o%
0+,)%POo%/9CF)#%Ro% )$% "16% 5I4T6% &98-B-$-9H%AVR%O)$8C1"$-+9%0"D2)2%"9% &9$)#<)#+9%
X)2,+92)%-9%0"9.)#%@-"%F2XVR%&9.1DF-9H%U9F+H)9+D2%X)$#+@-#D2)26%0)116%4E5KTM'WZ=ã
WGE6%F+-'4I64I4Eb^6.)1165I4T6IZ6I446%
%



! **$!

08-B"%/6%5IIE6%V+$.8%2-H9"1-9H%-9%2$)*%.)11%2C2$)*26%/$)*%0)112%A"C$%L8-+6%5=K44M'5=:Zã
5==Z6%F+-'4I64E:=b2$)*.)11265IIT>IEE46%
%
08#-2$)92)9% QPo% m)-22*"9% &P6% 5II46% _1J>5% -2% "% *"#J)#% -9% 8)*"$+,+-)$-.% 2$)*% .)11%
F-<<)#)9$-"$-+9'%R%2-*,1)%*)$8+F%$+%-2+1"$)%1+9H>$)#*%2$)*%.)1126%!#+.%V"$1%R."F%/.-6%
WGK5TM'4=T=4ã4=T=E6%F+-'4I64IZ:b,9"265E4TE5ZWG6%
%
08D+9H%Uao% U1F)%V0o% _)2.8+$$)%06% 5I4E6% X)HD1"$+#C% )@+1D$-+9% +<% -99"$)% -**D9-$C%
$8#+DH8% .+>+,$-+9% +<% )9F+H)9+D2% #)$#+@-#D2)26% /.-)9.)6% :T4KE5ZZM'4IG:ã4IGZ6%
F+-'4I6445Eb2.-)9.)6""FT=WZ6%
%
08D+9H% Uao% U1F)% V0o% _)2.8+$$)% 06% 5I4Z6% X)HD1"$+#C% ".$-@-$-)2% +<% $#"92,+2"B1)%
)1)*)9$2'% <#+*% .+9<1-.$2% $+% B)9)<-$26% V"$% X)@% h)9)$6% 4GK5M'Z4ãGE6%
F+-'4I64I:Gb9#H65I4E64:W6%
%
0-"DF+% 0o% Q"C% _o% LJ"*+$+% &o% 08)9% 0Qo% /"#";-9% Ro% /)#@"9$% Vo% a"#-11+$% Uo% ()"#F% Uo%
f+-99)$%L6%5I4:6%XVR->F),)9F)9$%"9F%-9F),)9F)9$%.+9$#+1%+<%P&VU4%"..D*D1"$-+9%
"9F% *+B-1-$C% -9% *+D2)% )*B#C+9-.% 2$)*% .)1126% !P+/% h)9)$6% WK44M'4II:ZW46%
F+-'F+-'4I64:Z4b6%
%
0+9?"C%7o%m";9C%Qo%a#+*"H)%Ro%7C**2%Oo%/++#"^%Ao%m-11-"*2%UAo%a)#)2<+#F>/*-$8%
a6%5I456%g)9+*)>>"%$++1%<+#%.1"22-<C-9H%#)"F2%<#+*%Y)9+H#"<$%2"*,1)26%a-+-9<+#*"%LY<%
U9H16%5GK45M'-4Z5>4ZG6%F+-'4I64IW:bB-+-9<+#*"$-.2bB$25:E6%
%
0++J%!Xo%Q+9)2%0Uo%_D#"9+%Rf6%5I4T6%!8+2,8+#C1"$-+9%+<%LX_4,%-2%#)\D-#)F%<+#%P4%
#)$#+$#"92,+2-$-+96% !#+.% V"$1% R."F% /.-6% 445K4=M'=5WGã=:I:6%
F+-'4I64IZ:b,9"264=4EGEW4456%
%
0+#.)2%OX6%5I4E6%P-9)"H)>2,).-<-.%"9F%2-9H1)>.)11%.8#+*"$-9%"..)22-B-1-$C%.8"#$2%8D*"9%
8)*"$+,+-)2-2%"9F%1)DJ)*-"%)@+1D$-+96%V"$%h)9)$6%=G'44W:ã45I:6%
%
0#-.8$+9%Q(o%AD9-."9%A/o%O".1)99"9%Oo%O))8"9%XXo%RF"*2%&X6%5I4=6%A)<)9F-9H%$8)%
H)9+*)%<#+*%$8)%)9)*C%?-$8-9'%*).8"9-2*2%+<%#)$#+$#"92,+2+9%2D,,#)22-+9%-9%$8)%
*+D2)%H)#*1-9)6%0)11%O+1%P-<)%/.-%0OP/6%Z4'4TG4ã4EIT6%
%
0#+?$8)#%!o%A+8)#$C%Qo%P-92)9*)C)#%Oo%m-11-"*2+9%Oo%m++F.+.J%A6%4WW46%X)@-2)F%
H)9+*-.% .+92)92D2% <+#% $8)% 8C,)#*)$8C1"$)F% 0,h% -21"9F% #)H-+9% +<% $8)% 8D*"9% P4%
$#"92,+2+9%"9F%-9$)H#"$-+9%2-$)2%+<%<D11%1)9H$8%P4%)1)*)9$2%<#+*%#).+*B-9"9$%.1+9)2%
*"F)%D2-9H%*)$8C1"$-+9>$+1)#"9$%8+2$%2$#"-926%VD.1)-.%R.-F2%X)26%4WKWM6%
%
0D)11"#% 7Po% ()#;9)#% R>Oo% j8"9H% go% h+C"1% do% m"$"9"B)% 06% 5I4Z6% /-1)9.-9H% +<%
#)$#+$#"92,+2+92% BC% /U7Aa4% -98-B-$2% $8)% -9$)#<)#+9% #)2,+92)% -9% ".D$)% *C)1+-F%
1)DJ)*-"6%Q%0)11%a-+16%54E':T:Tã=W6%



! **%!

A)% 0)..+%Oo% &$+% 7o% !)$#"28)9%R!o% U1-"2% RUo% /J@-#% VQo% 0#-2.-+9)% /mo% 0"1-H-"9"% Ro%
a#+..D1-%ho%RF9)C%UOo%a+)J)% QAo% )$% "16% 5I4W6% P4%F#-@)2% &_V% -9% 2)9)2.)9$% .)112% "9F%
,#+*+$)2%"H)>"22+.-"$)F% -9<1"**"$-+96%V"$D#)6%TEEKZZ=5M'Z:ãZG6%F+-'4I64I:Gb2=4TGE>
I4G>IZG=>W6%
%
AN!
%
A)%(""9%ho%P";"#)%//6%5I4G6%RH-9H%+<%8)*"$+,+-)$-.%2$)*%.)1126%a1++F6%4:4'=ZWã=GZ6%
A)% (""9% ho% V-^8+<% mo% f"9% j"9$% h6% 4WWZ6% O+D2)% 2$#"-9>F),)9F)9$% .8"9H)2% -9%
<#)\D)9.C% "9F% ,#+1-<)#"$-+9% +<% 8)*"$+,+-)$-.% 2$)*% .)112% FD#-9H% "H-9H'% 0+##)1"$-+9%
B)$?))9%1-<)2,"9%"9F%.C.1-9H%".$-@-$C6%a1++F6%GW'4T=:ã4TTI6%
%
A)a)#"#F-9-2%XQo%S";";-"9%((6% 4WWW6%R9"1C2-2% +<% $8)%,#+*+$)#% <#+*%"9% )Y,"9F-9H%
*+D2)%#)$#+$#"92,+2+9%2DB<"*-1C6%h)9+*-.26%TEK:M6%
%
A)8J8+F"%_o%P))%0OOo%O)F-9"%Qo%a#++J2%RQ6%5I4G6%78)%h#+?$8%(+#*+9)%X).),$+#'%
O).8"9-2*%+<%X).),$+#%R.$-@"$-+9o%0)11%/-H9"1-9Ho%"9F%!8C2-+1+H-."1%R2,).$26%_#+9$%
U9F+.#-9+16%W':T6%F+-'4I6::GWb<)9F+65I4G6III:T6%
%
A)-9-9H)#% !P6% 5II56% O"**"1-"9% X)$#+)1)*)9$26% h)9+*)% X)26% 45K4IM'4=TTã4=ET6%
F+-'4I644I4bH#65G5=I56%
%
A)-9-9H)#% !Po% O+#"9% Qfo% a"$;)#% ORo% S";";-"9% ((6% 5II:6% O+B-1)% )1)*)9$2% "9F%
*"**"1-"9% H)9+*)% )@+1D$-+96% 0D##% L,-9% h)9)$% A)@6% 4:KEM'ET4ãETG6%
F+-'4I64I4Eb^6HF)65II:64I6I4:6%
%
F)%P"@"1%ao%!"?1-J+?2J"%!o%!)$-$>0+."D1$%Po%a-18+D>V"B)#"%0o%RDB-9>(+D;)12$)-9%ho%
/+DC#-%Oo%!+D;+D1)$%_o%h"DF#C%Oo%!+#$)D%_6%5I4:6%78#+*B+,+-)$-9>&9.#)"2)F%AVR>
!S>A),)9F)9$% AVR% X),"-#% P-*-$2% ()*"$+,+-)$-.% /$)*% "9F% !#+H)9-$+#% 0)11%
OD$"H)9)2-2% -9% X)2,+92)% $+% AVR% A"*"H)6% 0)11% /$)*% 0)116% 45K4M':Zã=G6%
F+-'4I64I4Eb^62$)*65I4564I6I456%
%
A-Y-$%Uo%a+D1"9$%/o%j8"9H%do%P))%R/do%LF)9F"11%0o% /8D*%ao%(".+8)9%Vo%08)9%jQo%
m8)1"9%/!o%_#"92)9%Oo%)$%"16%5I4I6%!)#+Y-2+*)2%"#)%2-H9"1-9H%,1"$<+#*2%<+#%"9$-@-#"1%
-99"$)%-**D9-$C6%0)116%4=4K=M'EEGãEG46%F+-'4I64I4Eb^6.)1165I4I6I=6I4G6%
%
A^)H81+D1%Ao%SD#"9F"%So%SD;9-"J%&o%a"#B-)#-%Ao%V"HD-B9)@"%&o%08+-2C%0o%a+#-)2%Q>0o%
A+2\D)$%0o%!1"%Oo%f"99)"DY%fo%)$%"16%5I4E6%RH)>R22+.-"$)F%A).#)"2)%+<%$8)%(-2$+9)%
O)$8C1$#"92<)#"2)% /if:W(4% -9% (/0% !)#$D#B2% ()$)#+.8#+*"$-9% "9F% a% PC*,8+-F%
A-<<)#)9$-"$-+96%/$)*%0)11%X),6%EKEM'WZIãWG=6%F+-'4I64I4Eb^62$)*.#65I4E6IT6IIZ6%
%
A*-$#-)@% /Uo%R9F#))@%AUo% 7)#)9-9% &Oo%L1+@9-J+@% &Ro% !#"22+1+@%f/o%O)##-.J%m0o%
/8"$2JC%&V6%5IIZ6%U<<-.-)9$%$#"921"$-+9%-9-$-">%$-+9%F-#).$)F%BC%$8)%WII>9D.1)+$-F)>1+9H%



! **&!

"9F%h0>#-.8%T[%D9$#"921"$)F%#)H-+9%+<%$8)%8D*"9%#)$#+$#"92,+2+9%P&VU>4%*XVR%-2%
2$#-.$1C%.",%F),)9F)9$%#"$8)#%$8"9%-9$)#9"1%#-B+2+*)%)9$#C%2-$)%*)F-"$)F6%O+1%0)11%a-+16%
5ZK4:M6%
%
A++1-$$1)%m_o%/",-)9;"%06%4WGI6%/)1<-28%H)9)2o%$8)%,8)9+$C,)%,"#"F-H*%"9F%H)9+*)%
)@+1D$-+96%V"$D#)6%5G=KTZTZM'EI4ãEI:6%F+-'4I64I:Gb5G=EI4"I6%
%
A+D1"$+@%/o%V+$$"%_o%U,,)#$%So%VHDC)9%P7o%L8"28-%!/o%A-.J%QU6%5I4I6%X)@-2)F%*",%+<%
$8)%8D*"9%,#+H)9-$+#%8-)#"#.8C%28+?2%$8)%+#-H-9%+<%*".#+,8"H)2%"9F%F)9F#-$-.%.)112%
-9%)"#1C%1C*,8+-F%F)@)1+,*)9$6%V"$%&**D9+16%44KZM'TGTãTW:6%F+-'4I64I:Gb9-64GGW6%
%
A+D1"$+@%/o%V+$$"%_o%P"D#)9$-%Uo%A-.J%QU6%5I456%()*"$+,+-)2-2'%R%(D*"9%!)#2,).$-@)6%
0)11%/$)*%0)116%4IK5M'45Iã4:E6%F+-'4I64I4Eb^62$)*65I456I46IIE6%
%
A#".8*"9%Qho%O-11)$$%SOo%S"D28"92JC%S6%4WWW6%78#+*B+,+-)$-9%2-H9"1%$#"92FD.$-+9%
#)\D-#)2%<D9.$-+9>%"1%QRS5o%9+$%7dS56%Q%a-+1%08)*6%5Z='4:=GIã=6%
%
AD$$J)% /(o% 08"9H% Omo% ()-9;% /o% a)99)#% 06% 5I4W6% &F)9$-<-."$-+9% "9F% FC9"*-.%
\D"9$-<-."$-+9%+<%#)HD1"$+#C%)1)*)9$2%D2-9H%$+$"1%XVR6%h)9+*)%X)26%5WK44M'4G:Eã4G=E6%
F+-'4I644I4bH#65T:=W5644W6%
%
ACJ2$#"%ao%L1$8+<%/o%/.8#)DF)#%Qo%X-$2)*"%Oo%(""9%h6%5I446%01+9"1%"9"1C2-2%#)@)"12%
*D1$-,1)% <D9.$-+9"1% F)<).$2% +<% "H)F%*D#-9)% 8)*"$+>% ,+-)$-.% 2$)*% .)1126% Q% UY,%O)F6%
5IGK4:M'5EW4ã5ZI:6%
%
\N!
%
U"% 0>So% a"1$-*+#)% A6% 5IIW6% X)HD1"$-+9% +<% V_>`a% ".$-@-$C% $8#+DH8% 1C2-9)%
*+9+*)$8C1"$-+9% +<% ,ET6% !#+.% V"$1% R."F% /.-6% 4IEK=TM'4GWZ5ã4GWZZ6%
F+-'4I64IZ:b,9"26IW4I=:W4IE6%
%
U..+%ho%0"22"9+%Oo%S"D;1"#-.%Ro%AD.%Qo%0+1D..-+%Ro%L<<9)#%/o%&*B)"D1$%Oo%X+?)%(Oo%
7D#)11-% !o% 7#+9+%A6% 5I4E6% 7#"92,+2"B1)% U1)*)9$2% "9F% 78)-#%SXRa>j_!%0+9$#+11)#2%
X)HD1"$)%h)9)%UY,#)22-+9%-9%RFD1$%7-22D)26%A)@%0)116%:E'E44ãE5:6%
%
UHH)#% ho% P-"9H%ho% R,"#-.-+% Ro% Q+9)2% !R6% 5II=6% U,-H)9)$-.2% -9% 8D*"9% F-2)"2)% "9F%
,#+2,).$2%<+#%),-H)9)$-.%$8)#",C6%V"$D#)6%=5WKEWWIM'=TZã=E:6%F+-'4I64I:Gb9"$D#)I5E5T6%
U1F#)FH)%Q(6%4WT46%X).+@)#C%<#+*%#"F-"$-+9%-9^D#C6%/.-)9.)6%44:'T4IãT446%
%
U128"#J"?C%ROo%L"J1)C%_o%P-9%_o%!".J8"*%ho%O"99%ARo%O"99%Q6%5I4I6%78)%V_>`a%
,TI',TI'(AR0>4%#),#)22+#%.+*,1)Y%+#.8)2$#"$)2%$#"92.#-,$-+9"1%-98-B-$-+9%+<%*D1$-,1)%
,#+>-9<1"**"$+#C%H)9)26%Q%(),"$+16%T:K:M'T4WãT5Z6%F+-'4I64I4Eb^6^8),65I4I6I:6I5T6%
%



! **'!

U2J)1"9F%Xo%P))B%Oo%h#-*)2%hXo%S#)22%0o%a+C1)%/o%/,#+D1%Ao%h-1B)#$%Vo%_"9%do%/J+D1$.8-%
R&o%mD$;%Ro% )$% "16% 5I4I6% X-9H4a% .+*,".$2% .8#+*"$-9% 2$#D.$D#)% "9F% #),#)22)2% H)9)%
)Y,#)22-+9%-9F),)9F)9$%+<%8-2$+9)%DB-\D-$-9"$-+96%O+1%0)116%:G'=T5ã=E=6%
%
U2,~9>!"1";}9%Xo%/$".8D#"%APo%0"*,B)11%0Ro%h"#.~">O+#)9+%Ao%A)1%0-F%Vo%S-*%RAo%
0"9F)1%/o%O)2)HD)#%Qo%OD1)#+%fo%7#"@)#%A6%5I4=6%!#+-9<1"**"$+#C%2-H9"1-9H%#)HD1"$)2%
8)*"$+,+-)$-.% 2$)*% .)11% )*)#H)9.)6% 0)116% 4TWKTM'4IZIã4IGT6%
F+-'4I64I4Eb^6.)1165I4=64I6I:46%
%
U?)12% !o% O"H9D22+9% Oo% PD9F-9% /o% SÇ11)#% O6% 5I4E6% OD1$-e0'% 2D**"#-;)% "9"1C2-2%
#)2D1$2% <+#% *D1$-,1)% $++12% "9F% 2"*,1)2% -9% "% 2-9H1)% #),+#$6% a-+-9<+#*"% LY<% U9H16%
:5K4WM':I=Zã:I=G6%F+-'4I64IW:bB-+-9<+#*"$-.2bB$?:T=6%
%
_"9H%Qo%a+1"9+2%P0o%08+-%So%P-D%go%08#-2$-)%/o%RJD9D#D%/o%SD*"#%Xo%m"9H%Ao%08)9%go%
h#)-2% SAo% )$% "16% 5I4Z6% iB-\D-$-9"$-+9% +<% 89XV!R4% BC% 7XR_E% 1-9J2% .8#+9-.% -99"$)%
-**D9)% 2-H9"1-9H% ?-$8% *C)1+FC2,1"2-"6% V"$% &**D9+16% 4GK5M'5:Eã5=T6%
F+-'4I64I:Gb9-6:ET=6%
%
RN!
%
_"9H% Qo% OD$+% 7o% S1),,)%Oo% a+1"9+2% P0o% (D)9)*"9% SOo%m"1J)#% 0/o% /"*,2+9% Po%
m)11)9F+#<%ROo%08)$"1%So%08+-%So%)$%"16%5I4G6%7XR_E%O)F-"$)2%a"2"1%R.$-@"$-+9%+<%V_>
`a%V).)22"#C% <+#%()*"$+,+-)$-.% /$)*%0)11%(+*)+2$"2-26%0)11%X),6% 55KTM'45TIã45E56%
F+-'4I64I4Eb^6.)1#),65I4G6I46I4:6%
%
_"9H%Qo%X8C"2)9%ho%a+1"9+2%Po%X"2.8%0o%f"#9)C%Oo%mD9F)#1-.8%Oo%h+C"*"%/o%Q"92)9%
ho%01++2%Qo%X-H+1-9+%0o%)$%"16%5I456%0C$+$+Y-.%)<<).$2%+<%B+#$);+*-B%-9%*C)1+FC2,1"2$-.%
2C9F#+*)b".D$)% *C)1+-F% 1)DJ)*-"% F),)9F% +9% "D$+,8"HC>*)F-"$)F% 1C2+2+*"1%
F)H#"F"$-+9% +<% 7XR_E% "9F% #),#)22-+9% +<% !/OR46% a1++F6% 45IK=M'GTGãGEZ6%
F+-'4I644G5bB1++F>5I45>I5>=IZWWW6%
%
_"#1-J% O6% 5I4E6% AVR% *)$8C1"$-+9% FC9"*-.2% +<% 8D*"9% 8)*"$+,+-)$-.% 2$)*% .)11%
F-<<)#)9$-"$-+96%0)11%/$)*%0)116%4W'GIGãG556%
%
_"2.8-9H%Po%S",+,+D1+D%Ro%/".8F)@"%Xo%!)$#-%Xo%QÄ922+9%OUo%OÇ99)%0o%7D#)11-%!o%Q)#9%
!o%0"**"2%_o%7#+9+%Ao%)$%"16%5I4T6%7X&O5G%X),#)22)2%7#"92.#-,$-+9%+<%U9F+H)9+D2%
X)$#+@-#D2)2% -9% V)D#"1% !#+H)9-$+#% 0)1126% 0)11% X),6% 4IK4M'5Iã5G6%
F+-'4I64I4Eb^6.)1#),65I4=6456II=6%
%
_"D1J9)#%hQo%S-*D#"%do%A"DB%0Lo%m"9-%/o%!1)22C%0o%&#@-9)%SOo%/.8#+F)#%So%01++9"9%
Vo%/$),$+)%RPo%P"22*"99%7o%)$%"16%5IIW6%78)%#)HD1"$)F%#)$#+$#"92,+2+9%$#"92.#-,$+*)%
+<%*"**"1-"9%.)1126%V"$%h)9)$6%=4KTM'TE:ãTZ46%F+-'4I64I:Gb9H6:EG6%
%



! **(!

_)F+#+<<% Vf6% 5I456% !#)2-F)9$-"1% "FF#)226% 7#"92,+2"B1)% )1)*)9$2o% ),-H)9)$-.2o% "9F%
H)9+*)%)@+1D$-+96%/.-)9.)6%::GKE4IGM'ZTGãZEZ6%F+-'4I6445Eb2.-)9.)6::G6E4IG6ZTG6%
%
_-.8)12+9% /o% _#)C22-9-)#% Q>Oo% !-."#F% _o% _+9$)9"C>X+D,-)%Oo% hD)29D%Oo% 08)#"-%Oo%
h-22)1B#).8$% /o% !+#$)D% _6% 4WWW6% O)H"J"#C+.C$)% h#+?$8% "9F% A)@)1+,*)9$% _".$+#>
&9FD.)F% !#+1-<)#"$-+9% "9F%A-<<)#)9$-"$-+9%R#)% X)HD1"$)F% BC% $8)%O-$+H)9>R.$-@"$)F%
!#+$)-9%S-9"2)%!"$8?"C%-9%!#-*-$-@)%0+#F%a1++F%()*"$+,+-)$-.%!#+H)9-$+#26%a1++F6%
W=KTM'4EI4ã4E4:6%F+-'4I644G5bB1++F6fW=6T64EI46%
%
_-1J+?2J-% QVo% &19C$2JCC% do% 7"**-9H"% Qo% S+$D#B"28% &o% h+1DB+@% Ro% a"H9CDJ+@"% 7o%
!+H#-B9C% &!o% S+@"1.8DJ% L6% 5I4I6% (C,+*)$8C1"$-+9% "9F% H)9+*)% -92$"B-1-$C% -9% $8)%
H)#*1-9)% +<% )Y,+2)F% ,"#)9$2% "9F% $8)-#% ,#+H)9C% -2% "22+.-"$)F%?-$8% "1$)#)F%*-XVR%
)Y,#)22-+96%0"#.-9+H)9)2-26%:4KEM'444Iã444T6%F+-'4I64IW:b."#.-9bBH,:II6%
%
_-99)H"9%AQ6%4WGW6%UDJ"#C+$-.%$#"92,+2"B1)%)1)*)9$2%"9F%H)9+*)%)@+1D$-+96%7#)9F2%
h)9)$6%T'4I:ã4IZ6%F+-'4I64I4EbI4EG>WT5TKGWMWII:W>T6%
%
_1+#-"9% O06% 5I456% 0F.=5% ".$-@-$C% #)HD1"$)2% 8)*"$+,+-)$-.% 2$)*% .)11% "H-9H% "9F%
#)^D@)9"$-+96%0)11%/$)*%0)116%4I'T5IãT:I6%
%
_1+#-"9%O0o%h)-H)#%(6%5I4I6%0+9.-2)%#)@-)?'%!+1"#-$C%-9%2$)*%.)112o%F-2)"2)o%"9F%"H-9H6%
/$)*%0)1126%5G'4E5:ã4E5W6%
%
_+DF-% R6% 5IIW6% R9"1C2-2% +<% 8-2$+9)% 5a>h_!% #)$)9$-+9% #)@)"12% 21+?1C% .C.1-9H%
8)*"$+,+-)$-.%2$)*%.)1126%V"$%a-+$).89+16%5Z'G=ãWI6%
%
_+Y% Vo% !#-)2$1)C% ho% !","C"99+,+D1+D% 7o% S"D28"92JC% S6% 5II56% 78#+*B+,+-)$-9%
)Y,"9F2%8)*"$+,+-)$-.%2$)*%.)112%"<$)#%$#"92,1"9$"$-+96%Q%01-9%&9@)2$6%44I':GWã%:W=6%
%
_#"H"%O_o% a"11)2$"#% Uo% !";%O_o% X+,)#+% /o% /)$-)9% _o% a"11)2$"#% OPo% ()-9)>/D9)#% Ao%
0-HDF+2"%Q0o%i#-+2$)%Oo%a)9-$);%Qo%)$%"16%5IIT6%_#+*%78)%0+@)#'%U,-H)9)$-.%F-<<)#)9.)2%
"#-2)% FD#-9H% $8)% 1-<)$-*)% +<%*+9+;CH+$-.% $?-926% !#+.%V"$1%R."F% /.-6% 4I5K:IM'4IEI=ã
4IEIW6%F+-'4I64IZ:b,9"26ITII:WG4I56%
%
_#-)FB)#H%U0o%O)-#"%Pa6%5II:6%A"$"B"2)%+<%*+D2)%2$#"-92%."##C-9H%$"#H)$)F%*D$"$-+92%
-9% H)9)2% "<<).$-9H% B-+1+H-."1% #)2,+92)2% $+% AVR% F"*"H)6% f)#2-+9% T6% AVR% X),"-#6%
5KTM'TI4ãT:I6%F+-'4I64I4Eb24TEG>ZGE=KI:MIIIIT>:6%
%
_#-)F1-%Oo%7#+9+%A6%5I4T6%78)%F)@)1+,*)9$"1%.+9$#+1%+<%$#"92,+2"B1)%)1)*)9$2%"9F%$8)%
)@+1D$-+9%+<%8-H8)#%2,).-)26%R99D%X)@%0)11%A)@%a-+16%:4'=5Wã=T46%F+-'4I644=Eb"99D#)@>
.)11B-+>4IIG4=>45TT4=6%
%
_D^--%(6%5IIZ6%O).8"9-2*2%+<%/-H9"1%7#"92FD.$-+9%<#+*%X).),$+#2%+<%7C,)%&%"9F%7C,)%



! **)!

&&%0C$+J-9)26%Q%&**D9+$+Y-.+16%=K4M'EWãZE6%F+-'4I64IGIb4T=ZEW4IEI44T=ZZW6%
%
_DJ2% _6% 5II:6% 78)% AVR%*)$8C1$#"92<)#"2)2% "22+.-"$)% ?-$8% (!4% "9F% $8)% /if:W(4%
8-2$+9)% *)$8C1$#"92<)#"2)6% VD.1)-.% R.-F2% X)26% :4KWM'5:ITã5:456%
F+-'4I64IW:b9"#bHJH::56%
%
_D#"9+%Rf6%5III6%78)%B-+1+H-."1%,#+,)#$-)2%"9F%)@+1D$-+9"#C%FC9"*-.2%+<%*"**"1-"9%
P&VU>4% #)$#+$#"92,+2+926% &9'% !#+H#)22% -9% VD.1)-.% R.-F% X)2)"#.8% "9F% O+1).D1"#%
a-+1+HC6% f+16% E=6% U12)@-)#6% ,6% 5TTã5W=6% ë"..)22)F% 5I5I% R,#% Gí6%
8$$,2'bb1-9J-9H8DB6)12)@-)#6.+*b#)$#-)@)b,--b/IIZWEEI:IIE=IIZ56%
%
fN!
%
h"#.-"%Qo%F)%hD9;BD#H%Qo%UC.8t9)%Ro%h-22)1B#).8$%/o%!+#$)D%_6%5II46%78#+*B+,+-)$-9>
O)F-"$)F%/D2$"-9)F%R.$-@"$-+9%+<%UY$#".)11D1"#%/-H9"1>X)HD1"$)F%S-9"2)%-9%i7Z>O,1%
0)112%X)\D-#)2%a+$8%X"2ãX"<>4>%"9F%X",4ãa>X"<>A),)9F)9$%!"$8?"C26%O+1%0)11%a-+16%
54KGM'5ETWã5EZI6%F+-'4I6445GbO0a6546G65ETW>5EZI65II46%
%
h"#.-">!)#);%QPo%m-F*"99%7Qo%RF"*2%&X6%5I4E6%78)%-*,".$%+<%$#"92,+2"B1)%)1)*)9$2%
+9% *"**"1-"9% F)@)1+,*)9$6% A)@)1+,*)9$6% 4=:K55M'=4I4ã=44=6%
F+-'4I645=5bF)@64:5E:W6%
%
h)-H)#% (o% (""9% ho% _1+#-"9% O06% 5I4:6% 78)% "H)-9H% 8")*"$+,+-)$-.% 2$)*% .)11%
.+*,"#$*)9$6%V"$%X)@%&**D9+16%4:':ZEã:GW6%
%
h-11-2%VSo%a"11%Oo%j8"9H%eo%O"%jo%j8"+%do%d+F)#%/Qo%a"1"2-2%OUo%O)2"%7Uo%/"11*"9%
ARo% P"9.)$% QUo% )$% "16% 5I4Z6% 01+9"1% 8")*+,+-)2-2% "9F% $8)#",C>#)1"$)F% *C)1+-F%
*"1-H9"9.-)2%-9%)1F)#1C%,"$-)9$2'%"%,#++<>+<>.+9.),$o%."2)>.+9$#+1%2$DFC6%P"9.)$%L9.+16%
4GK4M'445ã4546%F+-'4I64I4Eb/4=ZI>5I=TK4EM:IE5Z>46%
%
h-1*+#)%7A6%5IIE6%&9$#+FD.$-+9%$+%V_>`a'%,1"C)#2o%,"$8?"C2o%,)#2,).$-@)26%L9.+H)9)6%
5TKT4M'EEGIãEEG=6%F+-'4I64I:Gb2^6+9.645IWWT=6%
%
h+H@"F;)% Uo% a"#B-2"9% 0o% P)B#D9% O(o% aD;F-9% R6% 5IIZ6% 7#->% ,"#$-$)% .8-*)#-.%
,2)DF+H)9)%<#+*%$8)%H)9+*)%+<%#-.)%B1"2$%<D9HD2%O"H9",+#$8)%H#-2)"%2DHH)2$2%F+DB1)%
$)*,1"$)% ^D*,2% FD#-9H% 1+9H% -9$)#2,)#2)F% 9D.1)"#% )1)*)9$% KP&VUM% #)@)#2)% $#"9>%
2.#-,$-+96%aO0%h)9+*-.26%GK:EIM6%
%
h+H@"F;)%Uo%aD;F-9%R6%5IIW6%X)$#+)1)*)9$2%"9F%$8)-#% -*,".$%+9%H)9+*)%)@+1D$-+9%
"9F%<D9.$-+9-9H6%0)11%O+1%P-<)%/.-6%EEK5:M':Z5Zã:Z=56%F+-'4I64IIZb2III4G>IIW>I4IZ>56%
h++F-)#%QP6%5I4E6%X)2$#-.$-9H%#)$#+$#"92,+2+92'%"%#)@-)?6%O+B%AVR6%ZK4EM6%
%
h++F-)#% QPo% 08)D9H% PUo% S";";-"9% ((6% 5I456% OLf4I% XVR% ()1-."2)% &2% "% !+$)9$%



! *"+!

&98-B-$+#%+<%X)$#+$#"92,+2-$-+9%-9%0)1126%O"1-J%(/o%)F-$+#6%!P+/%h)9)$6%GK4IM')4II5W=46%
F+-'4I64:Z4b^+D#9"16,H)964II5W=46%
%
h++F-)#%QPo%!)#)-#"%h0o%08)D9H%PUo%X+2)%XQo%S";";-"9%((6%5I4T6%78)%a#+"F>/,).$#D*%
R9$-@-#"1%!#+$)-9%jR!%X)2$#-.$2%(D*"9%X)$#+$#"92,+2-$-+96%O"1-J%(/o%)F-$+#6%!PL/%
h)9)$6%44KTM')4IIT5T56%F+-'4I64:Z4b^+D#9"16,H)964IIT5T56%
%
h++F-)#%QPo%j8"9H%Po%f)$$)#%OXo%S";";-"9%((6%5IIZ6%P&VU>4%LX_4%!#+$)-9%P+."1-;)2%
-9%/$#)22%h#"9D1)2%?-$8%L$8)#%XVR>a-9F-9H%!#+$)-92o%&9.1DF-9H%0+*,+9)9$2%+<%XVR%
&9$)#<)#)9.)% XVR>&9FD.)F% /-1)9.-9H% 0+*,1)Y6% O+1% 0)11% a-+16% 5ZK4GM'E=EWãE=G:6%
F+-'4I6445GbO0a6II::5>IZ6%
%
h+$+% O6% 4WWZ6% (-)#"#.8-."1% F)$)#-+#"$-+9% +<% B+FC% 2C2$)*2% -9% m)#9)#[2% 2C9F#+*)'%
-*,1-."$-+92%<+#%9+#*"1%"H)-9H6%O).8%RH)-9H%A)@6%WGK:M'5:Wã5T=6%F+-'4I64I4Eb2II=Z>
E:Z=KWZMII444>T6%
%
h+C"*"% /o% V-$$"% Uo% d+28-9+% 7o% S"J+% /o%m"$"9"B)>LJ+.8-%Vo% /8-*"B)%Oo% &*"-% do%
7"J"8"28-% So% SD#+J"?"% O6% 5I4I6% Uf&>4% -9$)#".$2% ?-$8% 8-2$+9)% *)$8C1$#"92<)#"2)2%
/if:W(4%"9F%hW"%<+#%$#"92.#-,$-+9"1%#),#)22-+9%"9F%B+9)%*"##+?%-**+#$"1-;"$-+96%
P)DJ)*-"6%5=K4M'G4ãGG6%F+-'4I64I:Gb1)D65IIW65I56%
%
F)%h#""<% 0Ro%O)$."1<% A6% 5I446% 78#+*B+,+-)$-9% "9F% 8)*"$+,+-)$-.% 2$)*% .)1126% 0)11%
0C.1)6%4IK4IM'4TG5ã4TGW6%F+-'4I6=4E4b..64I64I64TE4W6%
%
h#"9$%0Uo%a"-1)C%7Po%V+B1)%m/6%5I446%_&OL'%2."99-9H%<+#%+..D##)9.)2%+<%"%H-@)9%*+$-<6%
a-+-9<+#*"$-.26%5ZKZM'4I4Zã4I4G6%F+-'4I64IW:bB-+-9<+#*"$-.2bB$#IE=6%
%
h#-H+#C"9%Ro%hD-F-%Vo%/)9H)#%So%P-)8#%7o%/+11)#%So%O"#J"%ho%f+11*)#%Ro%O"#J"J-%do%
P)+98"#F$% (o% aD2J)% 0o% )$% "16% 5I4G6% P"*-9Rb0% #)HD1"$)2% ),-H)9)$-.% "9F% .8#+*"$-9%
"#.8-$).$D#)%.8"9H)2%D,+9%"H-9H%+<%8)*"$+,+-)$-.%2$)*%.)1126%h)9+*)%a-+16%4WK4M'4GW6%
F+-'4I644GEb24:ITW>I4G>4TTZ>:6%
%
hD%ao%P))%O6%5I4:6%(-2$+9)%(:%1C2-9)%=%*)$8C1$#"92<)#"2)2%"9F%F)*)$8C1"2)2%-9%2)1<>
#)9)?"1%"9F%F-<<)#)9$-"$-+9%+<%2$)*%.)1126%0)11%a-+2.-6%:K4M':W6%F+-'4I644GEb5I=T>:ZI4>:>
:W6%
%
hD)9$8)#%SPo%08)#DJD%!/o%0"28%Ro%/*-$8%X(o%R1@"#"F+%PQo%aD#J)$$%/o%7+?921)C%AOo%
m-9J1)#% 7o% P"#+.8)11)% R6% 5I4W6% U1$#+*B+,"H% ,#+*+$)2% AVR% #),"-#% -9% 8D*"9%
8)*"$+,+-)$-.% 2$)*% "9F% ,#+H)9-$+#% .)1126% UY,% ()*"$+16% Z:'4>E6)E6%
F+-'4I64I4Eb^6)Y,8)*65I4W6I:6II56%
%
hD1)#%hAo%7-9F)11%0Ro%!-$$-%Xo%m-12+9%0o%V-.8+12%So%("$"%So%LJ"9+%Oo%P)-%(o%P-%U6%
5I4Z6% X),#)22-+9% +<% 2$#)22>-9FD.)F% P&VU>4% )Y,#)22-+9% ,#+$).$2% ."9.)#% .)11%



! *"*!

2DB,+,D1"$-+92%<#+*%1)$8"1%F#DH%)Y,+2D#)6%0"9.)#%0)116%:5K4WG:ãW:M'554ã:Z6%
hD#9)C%RPo%0"#@)#>O++#)%So%/"D@"H)%_Qo%O++#)%Om6%4WW=6%78#+*B+.C$+,)9-"%-9%.>
*,1>F)<-.-)9$%*-.)6%/.-)9.)6%5ET'4==TãZ6%
%
ON!
%
("9%Q/o%/;"J%/7o%a+)J)%QA6%5II=6%7#"92.#-,$-+9"1%F-2#D,$-+9%BC%$8)%P4%#)$#+$#"92,+2+9%
"9F%-*,1-."$-+92%<+#%*"**"1-"9%$#"9>%2.#-,$+*)26%V"$D#)6%=5W'5EGã5Z=6%
%
("9%So%P))%Qo%O)C)#%7Qo%X)*)F-+2%!o%h++F?-9%Po%a"$;)#%OR6%5IIG6%P4%#).+*B-9"$-+9>
"22+.-"$)F% F)1)$-+92% H)9)#"$)% 8D*"9% H)9+*-.% @"#-"$-+96% !#+.% V"$1% R."F% /.-6%
4ITK=WM'4W:EEã4W:Z46%F+-'4I64IZ:b,9"26IGIZGEE4IT6%
%
("+%ePo%78-)*"99%_7o%!)$)#2)9%Ao%/*+H+#;)?2J"%UOo%0#++J2%hO6%4WWE6%UY$)9F)F%
1+9H>$)#*% .D1$D#)% #)@)"12% "% 8-H81C% \D-)2.)9$% "9F% ,#-*-$-@)% 8D*"9% 8)*"$+,+-)$-.%
,#+H)9-$+#%,+,D1"$-+96%a1++F6%GGKWM'::IEã::4:6%
%
("#*"9%A6%4WTE6%RH-9H'%R%78)+#C%a"2)F%+9%_#))%X"F-."1%"9F%X"F-"$-+9%08)*-2$#C6%Q%
h)#+9$+16%44K:M'5WGã:II6%F+-'4I64IW:bH)#+9^b446:65WG6%
%
("2"9% Oo% S+.8% Qo% X"J8)^"% Ao% !"$$9"-J% RSo% a#DH"#+1"2% Qo% A+;*+#+@% &o% P)@-9)% ao%
m"J)1"9F%USo%P))>S-#2.8%ORo%d"9%V6%5I4:6%7#)Y4%#)HD1"$)2%1C2+2+*"1%B-+H)9)2-2%"9F%
-9$)#<)#+9>-9F),)9F)9$% ".$-@"$-+9% +<% "9$-@-#"1% H)9)26% V"$% &**D9+16% 4=K4M'E4ãZ46%
F+-'4I64I:Gb9-65=ZT6%
%
(Ç21)#%Qo%/$#DB%S6%5IIE6%R1D%)1)*)9$2%"2%#)HD1"$+#2%+<%H)9)%)Y,#)22-+96%VD.1)-.%R.-F2%
X)26%:=K4WM'T=W4ãT=WZ6%F+-'4I64IW:b9"#bHJ1ZIE6%
%
("$"%So%LJ"9+%Oo%P)-%(o%P-%U6%5II56%A9*$:P%.++,)#"$)2%?-$8%$8)%A9*$:%<"*-1C%+<%F)%
9+@+%AVR%*)$8C1$#"92<)#"2)2%$+%)2$"B1-28%*"$)#9"1%-*,#-9$2%-9%*-.)6%A)@%0"*B%U9H16%
45WKGM'4WG:ã4WW:6%
%
("$"% So% /"J"J-% d6% 4WWZ6% &F)9$-<-."$-+9% +<% .#-$-."1% 0,h% 2-$)2% <+#% #),#)22-+9% +<% P4%
$#"92.#-,$-+9%BC%AVR%*)$8C1"$-+96%h)9)6%4GWK5M6%
%
("C"28-%7o%SD2D9+J-%do%("J+F"%Oo%O+#-28-$"%do%SDB+%do%O"J-%Oo%S"2"H-%_o%S+F"*"%
So% O".,8))% Aho% SC+-;D*-% /6% 5II:6% X"F-"$-+9% F+2)>F),)9F)9$% -9.#)"2)2% -9%
-9<1"**"$+#C%#)2,+92)%*"#J)#2% -9%R>B+*B%2D#@-@+#26% &9$)#9">%7-+9"1% Q%X"F-"$%a-+16%
ZW'45Wã4:E6%
%
("CF)9%O/o%h8+28% /6% 5I4=6% X)HD1"$-+9% +<%V_>`a% BC%7V_% <"*-1C% .C$+J-9)26% /)*-9%
&**D9+16%5EK:M'5T:ã5EE6%F+-'4I64I4Eb^62*-*65I4=6IT6II=6%
%



! *""!

()-9;%/o%a)99)#%0o%/,"99%Vo%a)#$+1-9+%Uo%P-9%d0o%P"21+%!o%08)9H%Qgo%OD##)%0o%/-9H8%
(o%h1"22%0S6%5I4I6%/-*,1)%.+*B-9"$-+92%+<%1-9)"H)>F)$)#*-9-9H%$#"92.#-,$-+9%<".$+#2%
,#-*)%.-2>#)HD1"$+#C%)1)*)9$2%#)\D-#)F%<+#%*".#+,8"H)%"9F%a%.)11%-F)9$-$-)26%O+1%0)116%
:GK=M'TZEãTGW6%F+-'4I64I4Eb^6*+1.)165I4I6IT6II=6%
%
()#"2%/Xo%O".-"2%/o%!1"22%Oo%_)#9"9F);%Vo%0"9+%Ao%UC#"2%Uo%h"#.-">!)#);%QPo%0u.)#)2%
Q_6%5I4:6%78)%O-.#+,#+.)22+#%.+9$#+12%$8)%".$-@-$C%+<%*"**"1-"9%#)$#+$#"92,+2+926%V"$%
/$#D.$%O+1%a-+16%5IK4IM'44Z:ã44G46%F+-'4I64I:Gb92*B65ETG6%
%
()#\D)1%ao%LD"#"#89-%So%O"#$-"9+@%&o%P)%h#"2%/o%d)%7o%S)-*)%0o%P)#+DH)%7o% Q+2$%ao%
0"**"2%_o%P+22+9%X6% 5I4:6%7#-*5=>#),#)22)F%fP:I% #)$#+$#"92,+2+92% #)HD1"$)%H)9)%
)Y,#)22-+9%BC%,#+FD.-9H%9+9.+F-9H%XVR6%V"$%/$#D.$%O+1%a-+16%5I'::Wã:=E6%
%
(-$.8.+.J% &/o% S"D28"92JC% S6% 5I4=6% 78#+*B+,+-)$-9% <#+*% B)H-99-9H% $+% )9F6% a#% Q%
(")*"$+16%4ETK5M'5TWã5EG6%F+-'4I64444bB^8645ZZ56%
%
(+%776%5I4Z6%RD$+,8"HC%*"-9$"-92% $8)%*)$"B+1-2*%"9F% <D9.$-+9%+<%C+D9H%"9F%+1F%
2$)*%.)1126%V"$D#)6%T=:'5ITã54I6%
%
(+1+.8%Ao%O+";)F%A6%5I4T6%XVR>*)F-"$)F%),-H)9)$-.%#)HD1"$-+9%+<%H)9)%)Y,#)22-+96%
V"$%X)@%h)9)$6%4EK5M'Z4ãG=6%F+-'4I64I:Gb9#H:GE:6%
%
(+#)*"92%Vo%/,D#H)+9%AQo%P).+*$)>!#"F-9)2%0o%/")9)9%Uo%a#"F28"?%0o%LDH8$+9%Ao%
X"29"."% &o% S"*2$#"% Q(o% RF"*>hD-11)#*-9% 06% 5I4W6% 0D##)9$% )@-F)9.)% <+#% "% #+1)% +<%
),-H)9)$-.%*).8"9-2*2%-9%#)2,+92)%$+%-+9-;-9H%#"F-"$-+9%-9%"9%).+$+Y-.+1+H-."1%.+9$)Y6%
U9@-#+9%!+11D$6%5T4'=EWã=G:6%F+-'4I64I4Eb^6)9@,+165I4W6I=645T6%
%
(+D.J%0Oo%X-9)8"#$%_!o% /.8*-F%0m6%4WZW6%R%DB-\D-$+D2% <"*-1C%+<% #),)"$)F%AVR%
2)\D)9.)2% -9% $8)% 8D*"9% H)9+*)6% Q% O+1% a-+16% 4:5K:M'5GWã:IE6% F+-'4I64I4EbII55>
5G:EKZWMWI5E4>=6%
%
(2D%mPo%7"$2DJ"?"%do%V)#--28-%So%d"*"F"%Oo%0+1+H9)%Qo%_D^-?"#"%/6%5I4I6%P+9H-$DF->%
9"1%$#)9F2%+<%$+$"1%?8-$)%B1++F%.)11%"9F%F-<<)#)9>%$-"1%?8-$)%B1++F%.)11%.+D9$2%+<%"$+*-.%
B+*B%2D#@-@+#26%Q%X"F-"$%X)2%K7+JC+M6%T4'=:4ã=:W6%
%
(D%go%AD$$"%!o%72D#D*-%Ro%P-% Qo%m"9H% Qo%P"9F%(o%P-%mg6%5I4:6%i9,8+2,8+#C1"$)F%
/7R7TR%2$"B-1-;)2%8)$)#+.8#+*"$-9%"9F%2D,,#)22)2%$D*+#%H#+?$86%!#+.%V"$1%R."F%/.-6%
44IK5TM'4I54:ã4I54G6%F+-'4I64IZ:b,9"2645545=:44I6%
%
(D"9H% /o% 7)#2$",,)9% Pm6% 4WW=6% PC*,8+-F% "9F% *C)1+-F% F-<<)#)9$-"$-+9% +<% 2-9H1)%
8D*"9%0A:=�o%(PR>AX�o%0A:G>%8)*"$+,+-)$-.%2$)*%.)1126%a1++F6%G:KEM'4T4Tã4T5E6%
%
(DF"% Ro% aD28)1% !X6% 5I4:6% m-F)2,#)"F% UY+9-;"$-+9% +<% 7#"92,+2"B1)% U1)*)9$2% -9%



! *"#!

(D*"9%0+F-9H%/)\D)9.)2%-2%R22+.-"$)F%?-$8%U,-H)9)$-.%X)HD1"$-+9%+<%7#"92.#-,$-+96%
7#"92.#%L,)9%R..)226%4K4M6%F+-'4I6=4Z5b5:5W>GW:E64III4I46%
%
(D#% So% 0)^"2% !o% _)1-D% Qo% O+#)9+>XDB-+% Qo% aD#H+2% Uo% a+1"9F% 0Xo% h+)1% R6% 5I4=6%
(C,+*)$8C1"$-+9%+<%1+9H%-9$)#2,)#2)F%9D.1)"#%)1)*)9$>4%KP&VU>4M%1)"F2%$+%".$-@"$-+9%
+<% ,#+$+>+9.+H)9)2% -9% 8D*"9% .+1+#).$"1% ."9.)#% *)$"2$"2-26% hD$6% E:K=M'E:TãE=E6%
F+-'4I644:EbHD$^91>5I45>:I=54W6%
%
&JD$"%So%m)-22*"9%&P6%4WW56%U@-F)9.)%$8"$%8)*"$+,+-)$-.%2$)*%.)112%)Y,#)22%*+D2)%.>
J-$%BD$%F+%9+$%F),)9F%+9%2$))1% <".$+#% <+#% $8)-#%H)9)#"$-+96%!#+.%V"$1%R."F%/.-%i/R6%
GW'4TI5ã4TIE6%
%
&9$)#9"$-+9"1%(D*"9%h)9+*)%/)\D)9.-9H%0+92+#$-D*6%5II46%&9-$-"1%2)\D)9.-9H%"9F%
"9"1C2-2%+<%$8)%8D*"9%H)9+*)6%V"$D#)6%=IWKEG55M'GEIãW546%F+-'4I64I:Gb:TITZIE56%
%
&2B)1%Po%/#-@"2$"@"%Xo%L)C%(o%/,D#1-9H%Ro%A"Y-9H)#%Po%!D$8"1"J"$8%(o%m8-$)1"?%U6%5I4T6%
7#-*::%a-9F2%"9F%/-1)9.)2%"%01"22%+<%d+D9H%U9F+H)9+D2%X)$#+@-#D2)2%-9%$8)%O+D2)%
7)2$-2z%"%V+@)1%0+*,+9)9$%+<%$8)%R#*2%X".)%B)$?))9%X)$#+$#"92,+2+92%"9F%$8)%(+2$%
h)9+*)6% P+#-9.;% O0o% )F-$+#6% !PL/% h)9)$6% 44K45M')4IITEW:6%
F+-'4I64:Z4b^+D#9"16,H)964IITEW:6%
%
&28"J%0Ro%01"22+9%Oo%A)%0"#@"18+%AA6% 5I4G6%A)#)HD1"$-+9% +<% #)$#+)1)*)9$2% "2% "9%
)*)#H-9H%$8)#",)D$-.%+,,+#$D9-$C%-9%."9.)#6%7#)9F2%0"9.)#6%='TG:ãWZ6%
%
&28"J%0Ro%O"#28"11%RUo%!"22+2%A7o%m8-$)%0Xo%S-*%/Q6%5I4E6%R9%Xa>Uj(5%.+*,1)Y%
*)F-"$)2%2-1)9.-9H%+<%#),)$-$-@)%AVR%2)\D)9.)26%O+1%0)116%E='4IZ=ãGZ6%
%
&@"9+.8J+% Ao% ("1"B)1-"9% Po% ()9F)#2+9% Uo% /"@-$2JC% !o% Q"-9% (o%O"#.+9% Uo% AD"9% /o%
(D$.8-92+9%Ro%/)-$+@"%Ro%a"#2C$)>P+@)^+C%Ao%)$%"16%5I4W6%A-#).$% -9$)#".$-+9%B)$?))9%
$8)%!XAO:%"9F%!XAO4E%$D*+#%2D,,#)22+#2%"9F%$8)%VDXA%.8#+*"$-9%#)*+F)1-9H%
.+*,1)Y6%VD.1)-.%R.-F2%X)26%=ZK:M'455Tã45:G6%F+-'4I64IW:b9"#bHJC44W56%
%
&?"*"%Ro%LHD#+%(o%V)H-28-%O6%5II=6%U98"9.)F%2)1<>#)9)?"1%+<%8)*"$+,+-)$-.%2$)*%
.)112%*)F-"$)F%BC%$8)%,+1C.+*B%H)9)%,#+FD.$%a*->46%&**D9-$C6%54KEM'G=:ãGT46%
%
ZN!
%
Q".J2+9%/!o%a"#$)J%Q6%5IIW6%78)%AVR>F"*"H)%#)2,+92)%-9%8D*"9%B-+1+HC%"9F%F-2)"2)6%
V"$D#)6%=E4KZ5EZM'4IZ4ã4IZG6%F+-'4I64I:Gb9"$D#)IG=EZ6%
%
Q".+B2%_Oo%h#))9B)#H%Ao%VHDC)9%Vo%(")D221)#%Oo%U?-9H%RAo%S"$;*"9%/o%!"$)9%ao%
/"1"*"%(%/Xo%A6%5I4=6%R9%)@+1D$-+9"#C%"#*2%#".)%B)$?))9%SXRa%;-9.><-9H)#%H)9)2%
jV_W4bW:%"9F%/fRbP4%#)$#+$#"92,+2+926%V"$D#)6%T4E'5=5ã5=T6%



! *"$!

Q"-2?"1%/o%_+9$"9-11"2%!o%_1"99-.J%Q6%5I4=6%RH)>%#)1"$)F%.1+9"1%8)*"$+,+-)2-2%"22+.-"$)F%
?-$8%"F@)#2)%+D$.+*)26%V%U9H1%Q%O)F6%:Z4K5EM6%
%
Q"-2?"1%/o%V"$"#"^"9%!o%/-1@)#%RQo%h-B2+9%0Qo%a-.J%Rho%/8@"#$;%Uo%O.0+9J)C%Oo%hD,$"%
Vo%h"B#-)1% /o%R#F-22-9+%A6% 5I4Z6%01+9"1%()*"$+,+-)2-2% "9F%X-2J%+<%R$8)#+2.1)#+$-.%
0"#F-+@"2.D1"#%A-2)"2)6%V6%U9H1%Q%O)F6%:ZZ'444ã4546%
%
Q"9H%ddo%/8"#J-2%/Q6%5IIZ6%R%1+?%1)@)1%+<%#)".$-@)%+YCH)9%2,).-)2%2)1).$2%<+#%,#-*-$-@)%
8)*"$+,+-)$-.%2$)*%.)112%$8"$%*"C%#)2-F)%-9%$8)%1+?>+YCH)9-.%9-.8)6%a1++F6%44I':ITEã
:IE:6%
%
Q)"99)$% Xo% 0"-% eo% P-D% (o% fD% (o% SD+% d>(6% 5I4:6% R1."*% X)HD1"$)2% P+9H>7)#*%
()*"$+,+-)$-.%/$)*%0)11%U9H#"<$*)9$%"9F%/)1<>X)9)?"16%/7UO%0UPP/6%:4K:M'TEIãTZ46%
F+-'4I64II5b2$)*64:IW6%
%
Q-% (6% 5I4I6% 0+*,#)8)92-@)% *)$8C1+*)% *",% +<% 1-9)"H)% .+**-$*)9$% <#+*%
8")*"$+,+-)$-.%,#+H)9-$+#26%V"$D#)6%=EZ'::Gã:=56%
!
[N!
%
S")#% So% a#"9+@)$2% Qo% ("11-J*"% Ro% V-HD*"99% !o% /,))J% O6% 5I446% &9$#+9-.% P4%
#)$#+$#"92,+2+92% "9F% 9)2$)F% H)9)2% ."D2)% $#"92.#-,$-+9"1% -9$)#<)#)9.)% BC% -9FD.-9H%
-9$#+9% #)$)9$-+9o% )Y+9-;"$-+9% "9F% .#C,$-.% ,+1C"F)9C1"$-+96% !1+/% L9)6% EK4IM')5EIWW6%
F+-'4I64:Z4b^+D#9"16,+9)6II5EIWW6%
%
S"H+C"%do%d+28-*-%Ro%S"$"+J"%So%V"J"H"?"%Oo%SD*"9+%So%R#"-%/o%S+B"C"28-%(o%/"-$+%
7o% &?"JD#"% do% SD#+J"?"% O6% 5I4=6% !+2-$-@)% <))FB".J% B)$?))9% V_>`a% "9F% 7V_>c%
,#+*+$)2% 1)DJ)*-">-9-$-"$-9H% .)11% .",".-$C6% Q% 01-9% &9@)2$6% 45=K5M'T5GãT=56%
F+-'4I644Z5bQ0&EG4I46%
%
S"^-J"?"%Oo%LJ"F"%V6%5II56%P&VU2%O+B-1-;)%/&VU2% -9% $8)%U)1% $8#+DH8%"%/8"#)F%:Ñ%
/)\D)9.)6%0)116%444K:M'=::ã===6%F+-'4I64I4Eb/IIW5>GEZ=KI5MI4I=4>:6%
%
S"1)%/o%O++#)%Po%A)-9-9H)#%!o%X+C>U9H)1%R6% 5IIT6%()"@C%O)$"12%/$-*D1"$)%(D*"9%
P&VU>4% X)$#+$#"92,+2-$-+96% &9$% Q% U9@-#+9% X)2% !DB1-.% ()"1$86% 5K4M'4=ã5:6%
F+-'4I6::WIb-^)#,85IITI4II4=6%
%
S"*,%0o%(-#2.8*"99%!o%f+22%(o%(D)11)9%So%f+H$%!(6%5III6%7?+%1+9H%8+*+1+H+D2%
#)$#+@-#"1%2)\D)9.)%B1+.J2%-9%,#+Y-*"1%d\44%."D2)%Rj_"%*-.#+F)1)$-+92%"2%"%#)2D1$%+<%
-9$#".8#+*+2+>%*"1%#).+*B-9"$-+9%)@)9$26%(D*%O+1%h)9)$6%W'5TE:ã5TZ56%
%
S"#-*-%OOo%h+C"1%!o%O"J2"J+@"%&Ro%a-1)9JC%Oo%P)D9H%Ao%7"9H%Qgo%/8-9J"-%do%O"H)#%
APo%Q+9)2%/o%(-#2$%Oo%)$%"16%5I446%AVR%O)$8C1"$-+9%"9F%/U7Aa4b(:SW*):%X)HD1"$)%



! *"%!

!#)F+*-9"9$1C% A-2$-9.$% /)$2% +<% h)9)2o% X)$#+)1)*)9$2o% "9F% 08-*)#-.% 7#"92.#-,$2% -9%
*U/026%0)11%/$)*%0)116%GKEM'EZEãEGZ6%F+-'4I64I4Eb^62$)*65I446I=6II=6%
%
S"#+1.8-J%Ao%(-9#-.82%R/o%_D#)C%7/o%X+2J-9%SOo%/DH9)$%0mo%("D221)#%Ao%S)9$%mQ6%
5II=6%78)%i0/0%7"B1)%a#+?2)#%F"$"% #)$#-)@"1% $++16%VD.1)-.%R.-F2%X)26% :5KA"$"B"2)%
-22D)M'A=W:>=WE6%F+-'4I64IW:b9"#bHJ84I:6%
%
S"22-+$-2% h6% 5I4=6% U9F+H)9+D2% X)$#+@-#D2)2% "9F% $8)% A)@)1+,*)9$% +<% 0"9.)#6% Q%
&**D9+16%4W5K=M'4:=:ã4:=W6%F+-'4I6=I=Wb^-**D9+164:I5WZ56%
%
S"D28"92JC%S6%5IIE6%P-9)"H)>2,).-<-.%8)*"$+,+-)$-.%H#+?$8%<".$+#26%V6%U9H1%Q%O)F6%
:T='5I:=ã5I=T6%
%
S)1)*)9%Uo%02)#8"$-%&o%7"9+2%a6%4WTG6%A)*>%+92$#"$-+9%"9F%2+*)%,#+,)#$-)2%+<%8D*"9%
$8#+*B+,+-)$-9%-9%$8#+*B+.C$8)*-.%2)#"6%R.$"%(")*"$+16%5I':TIã:TT6%
%
S8"9%(o%/*-$%Ro%a+-22-9+$%/6%5IIE6%O+1).D1"#%)@+1D$-+9%"9F%$)*,+%+<%"*,1-<-."$-+9%+<%
8D*"9%P&VU>4%#)$#+$#"92,+2+92%2-9.)%$8)%+#-H-9%+<%,#-*"$)26%h)9+*)%X)26%4E'ZGãGZ6%
%
S8"#.8)9J+% !fo% 7+12$+#DJ+@%Odo% !"#J% !Q6% 5IIG6% A)2-H9% "9F% "9"1C2-2% +<% 08&!>2)\%
)Y,)#-*)9$2% <+#% AVR>B-9F-9H% ,#+$)-926% V"$% a-+$).89+16% 5EK45M'4:T4ã4:TW6%
F+-'4I64I:Gb9B$64TIG6%
%
S-)1%OQo%d-1*";%L(o%&?"28-$"%7o%7)#8+#2$%0o%O+##-2+9%/Q6%5IIT6%/PRO%<"*-1C%#).),$+#2%
F-2$-9HD-28%8)*"$+,+-)$-.%2$)*%"9F%,#+H)9-$+#%.)112%"9F%#)@)"1%)9F+$8)1-"1%9-.8)2%<+#%
2$)*%.)1126%0)116%454'44IWã44546%
%
S-)2)1%Ro%X+$8%0o%h)%mo%m)22%Oo%O)-)#%Oo%/ÄF-9H%Q6%5I4G6%78)%a"OO%?)B%2)#@)#%<+#%
F)>9+@+% *+$-<% F-2.+@)#C% "9F% #)HD1"$+#C% 2)\D)9.)% "9"1C2-26% VD.1)-.% R.-F2% X)26%
=EKm4M'm54Tãm55I6%F+-'4I64IW:b9"#bHJC=:46%
%
S-9+28-$"%/o%RJ-#"%/o%S-28-*+$+%76%4WW56%R%*)*B)#%+<%$8)%0bUa!%<"*-1Co%V_>&PE%B)$"o%
<+#*2%"%8)$)#+F-*)#%"9F%$#"92.#-,$-+9"11C%2C9)#H-;)2%?-$8%V_>&PE6%!#+.%V"$1%R."F%/.-%
i%/%R6%GWK=M'4=Z:ã4=ZE6%F+-'4I64IZ:b,9"26GW6=64=Z:6%
%
S+-F)%/o%L28-*"%Oo%7"JDB+%So%d"*";"J-%/o%V-$$"%Uo%/"#"C"%Ro%R+C"*"%So%S"$+%do%
O-C"H-% /o% V"J"^-*">7"J"H-% d6% 5I4E6% /)$FB4% O"-9$"-92% ()*"$+,+-)$-.% /$)*% "9F%
!#+H)9-$+#%0)112%BC%X)2$#-.$-9H%$8)%U.$+,-.%R.$-@"$-+9%+<%V+9>()*"$+,+-)$-.%h)9)26%
a1++F6%45G'E:GãETI6%
%
S+-$+% Ro% &J)F"% 76% 5I446% &9$#-92-.% #)2$#-.$-+9% ".$-@-$C% BC% R&AbR!LaU0% <"*-1C% +<%
)9;C*)2% "H"-92$% $8)% *+B-1-$C% +<% #)$#+)1)*)9$26% O+B% h)9)$% U1)*6% 4K:M'4WZã5I56%
F+-'4I6=4E4b*H)646:64Z=:I6%



! *"&!

F)%S+9-9H%R!Qo%hD%mo%0"2$+)%7Ro%a"$;)#%ORo%!+11+.J%AA6%5I446%X),)$-$-@)%U1)*)9$2%
O"C%0+*,#-2)%L@)#%7?+>78-#F2%+<%$8)%(D*"9%h)9+*)6%0+,)98"@)#%h!o%)F-$+#6%!P+/%
h)9)$6%ZK45M')4II5:G=6%F+-'4I64:Z4b^+D#9"16,H)964II5:G=6%
%
S+#9B1-8$$%RX6%5IIE6%08#+*"$-9o% $#"92.#-,$% )1+9H"$-+9%"9F%"1$)#9"$-@)% 2,1-.-9H6%V"$%
/$#D.$%O+1%a-+16%4:K4M'TãZ6%F+-'4I64I:Gb92*BI4IE>T6%
%
S+@"1.8DJ%Lo%a"D1.8%QU6%5IIG6%U,-H)9)$-.%.8"9H)2%"9F%9+9$"#H)$)F%#"F-"$-+9%)<<).$2ã
-2%$8)#)%"%1-9J]%U9@%O+1%OD$"H)96%=W'4Eã5T6%
%
S#"*)#%Ro%08"11)9%hR6%5I4Z6%78)%),-H)9)$-.%B"2-2%+<%8)*"$+,+-)$-.%2$)*%.)11%"H-9H6%
/)*-9%()*"$+16%T='4Wã5=6%
%
SD%(o%d+9)*D#"%do%S"D28"92JC%So%LH"?"%O6%4WWE6%78#+*B+,+-)$-9o%$8)%1-H"9F%<+#%
$8)% O,1% #).),$+#o% 2C9)#H-;)2% ?-$8% 2$))1% <".$+#% "9F% +$8)#% )"#1C% ".$-9H% .C$+J-9)2% -9%
2D,,+#$-9H% ,#+1-<>% )#"$-+9% +<% ,#-*-$-@)% 8)*"$+,+-)$-.% ,#+H)9-$+#2% +<% *-.)6% a1++F6%
GZ'=T==ã=TT46%
%
SD#"9F"%So%f"#H"<$-H%Qo%F)%1"%X+.8)#)%!o%A+2\D)$%0o%08"##+9%Ao%a"#F-9%_o%7+99)11)%0o%
a+99)$% Ao% h++F8"#F$% O6% 5I446% RH)>#)1"$)F% .8"9H)2% -9% 8D*"9% 8)*"$+,+-)$-.%
2$)*b,#+H)9-$+#% .)112'% RH-9H% +<% 8D*"9% (/06% RH-9H% 0)116% 4IK:M'T=5ãT=E6%
F+-'4I64444b^64=Z=>WZ5E65I446IIEZT6Y6%
%
SD$)#%AQo%X+2)9B)#H%XA6%4WWT6%78)%#).-,#+>%."1%#)1"$-+928-,%+<%$8#+*B+,+-)$-9%K.>O,1%
1-H"9FM%$+%.8"9H)2%-9%$8)%,1"$)1)$%*"22%FD#-9H%BD2D1<"9>-9FD.)F%$8#+*B+.C$+,)9-"%-9%
$8)%#"B>%B-$6%a1++F6%GT'5Z5Iã5Z:I6%
%
SDC1%R06%5I456%(&f%-9<).$-+9%"9F%(UXf%)Y,#)22-+9'%"%#)@-)?6%X)$#+@-#+1+HC6%Wo%E6%
@"9% F)% P"H)*""$% PVo% P"9F#C% Q>Xo% O"H)#% APo% O)F2$#"9F% !6% 5II:6% 7#"92,+2"B1)%
)1)*)9$2%-9%*"**"12%,#+*+$)%#)HD1"$+#C%@"#-"$-+9%"9F%F-@)#2-<-."$-+9%+<%H)9)2%?-$8%
2,).-"1-;)F%<D9.$-+926%7#)9F2%h)9)$6%4WK4IM'T:IãT:E6%F+-'4I64I4Eb^6$-H65II:6IG6II=6%
!
YN!
%
P"J28*-JD$$C"**"% Ro% /.+$$% /Ro% A)0+$)"D% Q_o% h)C)#% 0X6% 5I4I6% X))Y,#)22-+9% +<%
),-H)9)$-."11C% 2-1)9.)F% ROP% $D*+#% 2D,,#)22+#% H)9)2% BC% /if:W(4% -98-B-$-+96%
L9.+H)9)6%5WK=M'TZEãTGG6%F+-'4I64I:Gb+9.65IIW6:E46%
%
P"9F$%/ho%O"#-9+@%hSo%SD9F"^)%Ro%S8)#"F,+D#%!o%!"D1-%_o%a"$;+H1+D%/o%a)#92$)-9%aUo%
a-.J)1%!o%a#+?9% Qao%0"C$-9H%!o%)$%"16%5I456%08&!>2)\%HD-F)1-9)2%"9F%,#".$-.)2%+<% $8)%
UV0LAU% "9F% *+FUV0LAU% .+92+#$-"6% h)9+*)% X)26% 55KWM'4G4:ã4G:46%
F+-'4I644I4bH#64:E4G=64446%
%



! *"'!

P"$.89)C%/Uo%0"1@-%PO6%5I4Z6%78)%"H-9H%8)*"$+,+-)$-.%2$)*%.)11%9-.8)'%!8)9+$C,-.%"9F%
<D9.$-+9"1% .8"9H)2% "9F%*).8"9-2*2% $8"$% .+9$#-BD$)% $+% 8)*"$+,+-)$-.% "H-9H6% /)*-9%
()*"$+16%T='5Tã:56%
%
P"D#)9$-% U6% 5I4:6% 78)% $#"92.#-,$-+9"1% "#.8-$).$D#)% +<% )"#1C% 8D*"9% 8)*"$+,+-)2-2%
-F)9$-<-)2%*D1$-1)@)1%.+9$#+1%+<%1C*,8+-F%.+**-$*)9$6%V"$%&**D9+16%4='ZTEãZE:6%
%
P"D#)9$-% Uo% _#)1-9%0o% g-)% /o% _)##"#-% Xo%AD9"9$%0_o% j"9F-% /o%V)D*"99%Ro% !1D*B% &o%
A+D1"$+@% /o% 08)9% Qo% )$% "16% 5I4T6% 0ASE% P)@)12% X)HD1"$)%eD-)2.)9.)% UY-$% -9%(D*"9%
()*"$+,+-)$-.% /$)*% 0)1126% 0)11% /$)*% 0)116% 4EK:M':I5ã:4:6%
F+-'4I64I4Eb^62$)*65I4T6I46I4Z6%
%
P"D#)9$-% Uo% h+$$H)92% a6% 5I4G6% _#+*% 8")*"$+,+-)$-.% 2$)*% .)112% $+% .+*,1)Y%
F-<<)#)9$-"$-+9%1"9F2.",)26%V"$D#)6%TT:'=4Gã=5E6%
%
F)%P"@"1%ao%!"?1-J+?2J"%!o%a"#B-)#-%Ao%a)29"#F>hD)#-9%0o%0-.+%Ro%SD*"#%Xo%h"DF#C%
Oo% a"DF% fo% !+#$)D% _6% 5I4=6% 78#+*B+,+-)$-9% ,#+*+$)2% V(UQ% AVR% #),"-#% -9%
8)*"$+,+-)$-.%2$)*%.)112%$8#+DH8%2,).-<-.%".$-@"$-+9%+<%U#J%"9F%V_>`a%,"$8?"C2%"9F%
$8)-#%$"#H)$o%&Ug>46%a1++F6%45:K=M'TIWãT4W6%F+-'4I644G5bB1++F>5I4:>IZ>T4TGZ=6%
%
P"C%_Ao%7#-.8)%7Qo%72"-%d0o%/D%/>_o%O"#$-9%/Uo%A"9)28*"9F%/o%/J-99)#%U0o%P-"9H%ho%
08-8"#"%do% Q+9)2%!R6% 5I4=6%X),#+H#"**-9H%+<% $8)%8D*"9% -9$)2$-9"1% ),-H)9+*)%BC%
2D#H-."1%$-22D)%$#"92,+2-$-+96%h)9+*)%X)26%5=K=M'T=TãTT:6%F+-'4I644I4bH#64EE=:W644:6%
%
P))%Uo%&2J+?%Xo%d"9H%Po%h+J.D*)9%Lo%("2)1)C%!o%PD\D)$$)%PQo%P+8#%Qho%("##-2%00o%
A-9H%Po%m-12+9%XSo%)$%"16%5I456%P"9F2.",)%+<%/+*"$-.%X)$#+$#"92,+2-$-+9%-9%(D*"9%
0"9.)#26%/.-)9.)6%::ZKEIWZM'WEZãWZ46%F+-'4I6445Eb2.-)9.)64555IZZ6%
%
P))%Qo%08+%d/o%QD9H%(o%08+-%&6%5I4G6%!8"#*".+1+H-."1%X)HD1"$-+9%+<%LY-F"$-@)%/$#)22%-9%
/$)*%0)1126%LY-F%O)F%0)11%P+9H)@6'=IG4GWI6%
%
P))%Qo%d++9%/o%08+-%&o%QD9H%(6%5I4W6%0"D2)2%"9F%O).8"9-2*2%+<%()*"$+,+-)$-.%/$)*%
0)11%RH-9H6%&9$%Q%O+1%/.-6%5IKEM'45Z56%F+-'4I6::WIb-^*25IIE45Z56%
%
P))%Qdo%Q-%jo%7-"9%a6%5IIG6%!8C1+H)9)$-.%"9"1C2-2%+<%*XVR%,+1C"F)9C1"$-+9%2-$)2%#)@)"12%
"%#+1)%+<%$#"92,+2"B1)%)1)*)9$2%-9%)@+1D$-+9%+<%$8)%:I>)9F%+<%H)9)26%VD.1)-.%R.-F2%X)26%
:EKTTG4M'TTWI6%
%
P))%do%S-*%dQo%08+-%dQo%P))%Qmo%P))%/o%08+%d(6%5I4T6%X"F-"$-+9>-9FD.)F%.8"9H)2%-9%
AVR%*)$8C1"$-+9%"9F%$8)-#%#)1"$-+928-,%$+%.8#+*+2+*)%"B)##"$-+92%-9%9D.1)"#%,+?)#%
,1"9$%?+#J)#26%&9$%Q%X"F-"$%a-+16%W4'4=5ãW6%
%
P))%d0h6%5I4T6%78)%X+1)%+<%,-XVR>O)F-"$)F%U,-H)9)$-.%/-1)9.-9H%-9%$8)%!+,D1"$-+9%



! *"(!

AC9"*-.2% +<% 7#"92,+2"B1)% U1)*)9$2% -9% A#+2+,8-1"% *)1"9+H"2$)#6% !P+/% h)9)$6%
44KEM')4IIT5EW6%F+-'4I64:Z4b^+D#9"16,H)964IIT5EW6%
%
P)89)#$;% ao% i)F"% do%A)#-^.J%RR(Ro% a#"D92.8?)-H%io% !)#);>aD#H+2% Po% SDB-.)J% /o%
08)9%7o%P-%Uo%Q)9D?)-9%7o%!)$)#2%R(_O6%5II:6%/D@:W8>*)F-"$)F%8-2$+9)%(:%1C2-9)%W%
*)$8C1"$-+9% F-#).$2% AVR% *)$8C1"$-+9% $+% *"^+#% 2"$)11-$)% #),)"$2% "$% ,)#-.)9$#-.%
8)$)#+.8#+*"$-96%0D##%a-+1%0a6%4:K4=M'44W5ã45II6%F+-'4I64I4Eb2IWEI>WG55KI:MII=:5>W6%
%
P)-B>OÄ2.8% 0o% /)-<"#$8% m6% 4WWT6% U@+1D$-+9% "9F% B-+1+H-."1% 2-H9-<-."9.)% +<% 8D*"9%
#)$#+)1)*)9$26%f-#D2%h)9)26%44K5ã:M'4::ã4=T6%F+-'4I64IIZba_I4Z5GET=6%
%
P-% 06% 5I4:6% AVR% A)*)$8C1"$-+9% !"$8?"C2'% X).)9$% &92-H8$26% h)9)$% U,-H)9)$-.26%
T'hUh6/454=:6%F+-'4I6=4:ZbhUh6/454=:6%
%
P-%(o%AD#B-9%X6%5IIW6%_"2$%"9F%"..D#"$)%28+#$%#)"F%"1-H9*)9$%?-$8%aD##+?2>m8))1)#%
$#"92<+#*6%a-+-9<+#*"%LY<%U9H16%5TK4=M'4ZT=ã4ZEI6%F+-'4I64IW:bB-+-9<+#*"$-.2bB$,:5=6%
%
P-%(o%("9F2"J)#%ao%mC2+J)#%Ro%_)99)11%7o%XD"9%Qo%(+*)#%Vo%O"#$8%ho%RB)."2-2%ho%
AD#B-9% Xo% 4III% h)9+*)% !#+^).$% A"$"% !#+.)22-9H% /DBH#+D,6% 5IIW6% 78)% /)\D)9.)%
R1-H9*)9$bO",% <+#*"$% "9F% /RO$++126% a-+-9<+#*"% LY<% U9H16% 5TK4EM'5IZGã5IZW6%
F+-'4I64IW:bB-+-9<+#*"$-.2bB$,:T56%
%
P-% eo% a#+?9% Qao% (D"9H% (o% a-.J)1% !Q6% 5I446% O)"2D#-9H% #),#+FD.-B-1-$C% +<% 8-H8>
$8#+DH8,D$%)Y,)#-*)9$26%R99%R,,1%/$"$6%TK:M'4ZT5ã4ZZW6%F+-'4I6454=b44>RLR/=EE6%
%
P-%7o%/,)"#+?%Qo%XDB-9%0Oo%/.8*-F%0m6%4WWW6%!8C2-+1+H-."1%2$#)22)2%-9.#)"2)%*+D2)%
28+#$% -9$)#2,)#2)F% )1)*)9$% K/&VUM% XVR% )Y,#)22-+9% -9% @-@+6% h)9)6% 5:WK5M':EZã:Z56%
F+-'4I64I4Eb2I:ZG>444WKWWMII:G=>=6%
%
P-%7o%j8+D%jmo%QD%jo%m"9H%je6%5I4E6%AVR%A"*"H)%X)2,+92)%-9%()*"$+,+-)$-.%/$)*%
0)11%RH)-9H6%h)9+*%!#+$)+*%a-+-9<+#*6%4='4=Zã4T=6%
%
P-9%d0o%a)99)#%0o%O"922+9%Xo%()-9;%/o%O-C";"J-%So%O-C";"J-%Oo%08"9F#"%fo%a+22)9%
0o%h1"22%0So%OD##)%06%5I456%h1+B"1%.8"9H)2%-9%$8)%9D.1)"#%,+2-$-+9-9H%+<%H)9)2%"9F%
-9$#">%"9F%-9$)#F+*"-9%H)9+*-.%-9$)#".$-+92%$8"$%+#.8)2$#"$)%a%.)11%<"$)6%V"$%&**D9+16%
4:K45M'44WEã45I=6%F+-'4I64I:Gb9-65=:56%
%
P-$$1)%O!o%m)-22%(Ro%a+-.)% QA% Q#o%A"#BC%/0o%A"C%VUo%OD-#8)"F%0X6%4WWW6%X-2J2%+<%
1)DJ)*-"% -9%Q","9)2)%"$+*-.%B+*B%2D#@-@+#2o% -9%?+*)9%$#)"$)F%<+#%.)#@-."1%."9.)#o%
"9F%-9%,"$-)9$2%$#)"$)F%<+#%"9JC1+2-9H%2,+9FC1-$-26%X"F-"$%X)26%4T5'5GIã%5W56%
%
P-D%Oo%L8$"9-%(o% j8+D%mo%ì#2J+@%RAo%08"#1)$% Q6% 5I4E6% f-$"*-9%0% -9.#)"2)2% @-#"1%
*-*-.#C%-9FD.)F%BC%T>";">5Ñ>F)+YC.C$-F-9)6%!VR/6%44:'4I5:Gã==6%



! *")!

P-D%Oo%78+*"2%/Po%A)m-$$%RSo%j8+D%mo%O"F"^%ja6%5I4G6%AD"1%-98-B-$-+9%+<%AVR%"9F%
8-2$+9)%*)$8C1$#"92<)#"2)2%-9.#)"2)2%@-#"1%*-*-.#C%-9%+@"#-"9%."9.)#%.)1126%0"9.)#%X)26%
ZG'TZT=ãEE6%
%
P-D% Vo% P))% 0(o% /?-HD$% 7o% h#+?% Uo% hD% ao% a"22-J% O0o%mC2+.J"% Q6% 5I4G6% /)1).$-@)%
2-1)9.-9H% +<% )D.8#+*"$-.% P42% #)@)"1)F% BC% H)9+*)>?-F)% 2.#))92% <+#% P4% #)HD1"$+#26%
V"$D#)6%TT:KZEGZM'55Gã5:56%F+-'4I64I:Gb9"$D#)5T4ZW6%
%
P+)B%AAo%!"FH)$$%Xmo%("#F-)2%/0o%/8)8))%mXo%0+*)#%Oao%UFH)11%O(o%(D$.8-2+9%
0R6%4WGE6%78)%2)\D)9.)%+<%"%1"#H)%P4OF%)1)*)9$%#)@)"12%"%$"9F)*1C%#),)"$)F%T[%)9F%
"9F% 2)@)#"1% <)"$D#)2% <+D9F% -9% #)$#+$#"92,+2+926% O+1% 0)11% a-+16% EK4M'4EGã4G56%
F+-'4I6445GbO0a6E6464EG6%
%
P+J%/o%S"D28"92JC%So%(+11C%XAo%SD-^,)#%QPo%P+<$+9>A"C%0Uo%L+#$%!Qo%h#"9$%_Qo%()-,)1%
OAo% aD#J8)"F% /So% S#"*)#% QOo% )$% "16% 4WW=6% 01+9-9H% "9F% )Y,#)2>% 2-+9% +<% *D#-9)%
$8#+*B+,+-)$-9%.AVR%"9F6%a"-1)Co%O606o%_+#2$#+*o%Q6m6o%aDFF1)o%O6O6o%L2B+#9o%/6h6o%
U@"92o%/6Q6o%/8),,"#Fo%!6L6o%!#)29)11o%/6X6o%L[("#"o%!6Q6o%("H)9o%_6/6o%X+$8o%h6Q6%N%_+2$)#o%
A606%
%
P+*B"#F%Aao%08D"%S_o%O+2$+21"@2JC%Xo%_#"9.+%/o%h+2$-22"%Oo%R1$%_m6%5IIT6%AVR%
#),"-#o%H)9+*)%2$"B-1-$Co%"9F%"H-9H6%0)116%45IK=M'=WZãT456%F+-'4I64I4Eb^6.)1165IIT6I46I5G6%
P},);>L$~9%0o%a1"2.+%ORo%!"#$#-FH)%Po%/)##"9+%Oo%S#+)*)#%h6%5I4:6%78)%8"11*"#J2%+<%
"H-9H6%0)116%4T:KEM'44W=ã454Z6%F+-'4I64I4Eb^6.)1165I4:6IT6I:W6%
%
P+@)% O&o% (DB)#% mo% R9F)#2% /6% 5I4=6% O+F)#"$)F% )2$-*"$-+9% +<% <+1F% .8"9H)% "9F%%
F-2,)#2-+9% <+#% XVR>2)\% F"$"% ?-$8% AU/)\56% h)9+*)% a-+16% 4TK45M'TTI6%
F+-'4I644GEb24:ITW>I4=>ITTI>G6%
%
P+?)% 0ao% a)^)#"9+% ho% ("D221)#% A6% 5IIZ6% 78+D2"9F2% +<% 8D*"9% *+B-1)% )1)*)9$%
<#"H*)9$2%D9F)#H+%2$#+9H%,D#-<C-9H%2)1).$-+9%9)"#%F)@)1+,*)9$"1%H)9)26%!#+.%V"$1%
R."F%/.-%i%/%R6%4I=K4WM'GIITãGI4I6%F+-'4I64IZ:b,9"26IE4455:4I=6%
%
PD;89"% Po% &19C$2JCC% do% S+@"1.8DJ% L6% 5I4T6% O+B-1-;"$-+9% +<% P&VU>4% -9% -##"F-"$)F%
*"**"#C% H1"9F% $-22D)% *"C% ,+$)9$-"11C% .+9$#-BD$)% $+% 1+?% F+2)% #"F-"$-+9>-9FD.)F%
H)9+*-.%-92$"B-1-$C6%h)9)2%0"9.)#6%E'Z4ãG46%
%
DN!
%
O"-."2%Oo%fu;\D);%&o%R1-2%Xo%O"#.+$)HD-%Vo%i#\D-;"%Po%0+#$r2>P"@"DF%go%0#-2$}B"1%&o%
h"#.~">/u9.8);%ORo%LF)#+%OA6%5I4Z6%78)%OA/%"9F%Uf&4%.+*,1)Y%1+.D2%KOU0LOM%
-2+<+#*2% #)HD1"$)% $8)-#% +?9% $#"92.#-,$-+9% "9F% 8"@)% F-<<)#)9$% #+1)2% -9% $8)%
$#"92<+#*"$-+9%+<%8)*"$+,+-)$-.%2$)*%"9F%,#+H)9-$+#%.)1126%a-+.8-*%a-+,8C2%R.$"%aaR%
>%h)9)%X)HD1%O).86%4GEIKEM'Z54ãZ5W6%F+-'4I64I4Eb^6BB"H#*65I4Z6I:6IIZ6%



! *#+!

O"-2+9%0o%R1*+D;9-%h6%5II=6%(!4%"9F%$8)%FC9"*-.2%+<%8)$)#+.8#+*"$-9%*"-9$)9"9.)6%
V"$%X)@%O+1%0)11%a-+16%TK=M'5WEã:IT6%F+-'4I64I:Gb9#*4:TT6%
%
O"^)$-%Xo%!"#J%0do%m)-22*"9% &P6%5IIZ6% &F)9$-<-."$-+9%+<%"%(-)#"#.8C%+<%OD1$-,+$)9$%
()*"$+,+-)$-.% !#+H)9-$+#2% -9% (D*"9% 0+#F% a1++F6% 0)11% /$)*% 0)116% 4KEM'E:TãE=T6%
F+-'4I64I4Eb^62$)*65IIZ64I6II46%
%
O"J"1+?2J-%m6%5III6%h)9+*-.%2.#",%C"#F'%8+?%H)9+*)2%D$-1-;)%"11%$8"$%^D9J6%h)9)6%
5TW'E4ãEZ6%
%
O"J"Å+?2J-% mo% h+$)"% fo% !"9F)% Ro% O"J"Å+?2J"% &6% 5I4W6% 7#"92,+2"B1)% U1)*)9$2'%
01"22-<-."$-+9o%&F)9$-<-."$-+9o%"9F%78)-#%i2)%R2%"%7++1%_+#%0+*,"#"$-@)%h)9+*-.26%&9'%
R9-2-*+@"%Oo% )F-$+#6% U@+1D$-+9"#C%h)9+*-.26% f+16% 4W4I6%V)?%d+#Jo%Vd'% /,#-9H)#%
V)?% d+#J6% KO)$8+F2% -9% O+1).D1"#% a-+1+HCM6% ,6% 4ZZã5IZ6% ë"..)22)F% 5I5I% R,#% Gí6%
8$$,'bb1-9J62,#-9H)#6.+*b4I64IIZbWZG>4>=W:W>WIZ=>IÉE6%
%
O"9"B)% Vo% SDB+$"% do% S-$"9"J"% Ro% L89-28-% (o% 7"*-9"$+% 7o% 7"9"J"% 76% 5IIE6% /#.%
$#"92FD.)2% 2-H9"1-9H% @-"% H#+?$8% 8+#*+9)% Kh(M>".$-@"$)F% h(% #).),$+#% Kh(XM%
$C#+2-9)>,8+2,8+#C1"$-9H% h(X% "9F% /7R7T% -9% 8D*"9% 1)DJ)*-"% .)1126% P)DJ% X)26%
:IK44M'4:W4ã4:WG6%F+-'4I64I4Eb^61)DJ#)265IIE6I:6I5=6%
%
O"#$-9%/Po%0#D.)"9D%Oo%a#"9.-<+#$)%Ao%m"->1D9%P-%!o%S?+J%/0o%(+FH)2%X/o%m-11-"*2%
O06%5IIT6%P&VU>4%X)$#+$#"92,+2-$-+9%X)\D-#)2%$8)%VD.1)-.%R.-F%08",)#+9)%R.$-@-$C%
+<%$8)%LX_4%!#+$)-96%Q%O+1%a-+16%:=GK:M'T=WãTE46%F+-'4I64I4Eb^6^*B65IIT6I:6II:6%
%
O"$2D-%7o%P)D9H%Ao%O-C"28-$"%(o%O"J2"J+@"%&Ro%O-C".8-%(o%S-*D#"%(o%7".8-B"9"%Oo%
P+#-9.;%O0o%/8-9J"-%d6%5I4I6%!#+@-#"1%2-1)9.-9H%-9%)*B#C+9-.%2$)*%.)112%#)\D-#)2%$8)%
8-2$+9)%*)$8C1$#"92<)#"2)%U/U76%V"$D#)6%=E='W5ZãW:46%
%
O"$2D*D#"%do%V"J"J-%Xo%&9"H"J-%7o%d+28-F"%Ro%S"9+%do%S-*D#"%(o%7"9"J"%7o%72D$2D*-%
/o%V"J"+%Oo%A+-%7o%)$%"16%5I4T6%(:S=b(:SW*):%a-@"1)9$%08#+*"$-9%A+*"-92%7"#H)$)F%
BC% P-9)"H)>/,).-<-.% AVR%O)$8C1"$-+9% !"D2)2% RF-,+.C$)% A-<<)#)9$-"$-+96%O+1% 0)116%
EIK=M'TG=ãTWE6%F+-'4I64I4Eb^6*+1.)165I4T64I6I5T6%
%
O";)%&o%_)9H%Qo%m-1J-92+9%Oao%/D9%(o%/8)9%Po%V)2$1)#%UQ6%5I446%0+."-9)%FC9"*-."11C%
#)HD1"$)2%8)$)#+.8#+*"$-9%"9F%#),)$-$-@)%)1)*)9$%D92-1)9.-9H%-9%9D.1)D2%"..D*B)926%
!#+.%V"$1%R."F%/.-%i%/%R6%4IGKZM':I:Tã:I=I6%F+-'4I64IZ:b,9"264I4T=G:4IG6%
%
O.01-9$+.J%a6%4WTE6%0+9$#+11-9H%)1)*)9$2%"9F%$8)%H)9)6%0+1F%/,#-9H%("#B%/C*,%eD"9$%
a-+16%54'4WZã54E6%
%
O)$."1<%Ao%O+-H9"#F%fo%O"."D1"C%&0o%/?-)#2%ho%aD)$$9)#%_o%/.8D$$)%Qo%0"1)#+>V-)$+%_Qo%
S-92$+9%/o%Q+28-%Ro%("99"8%Xo%)$%"16%5IIG6%()*"$+,+-)$-.%.C$+J-9)26%a1++F6%444K:E:ã



! *#*!

:Z5M'=GTã=W46%
%
O-11)#%Q/o%O.0D11"#%fo%!D9;)1%Oo%P)*-2.8J"%&Xo%O++#)%SR6%4WWW6%/-9H1)%"FD1$%8D*"9%
0A:=K�MbP-9>b0A:GK>M% ,#+H)9-$+#2% H-@)% #-2)% $+% 9"$D#"1% J-11)#% .)112o% a>1-9)"H)% .)112o%
F)9F#-$-.%.)112o%"9F%*C)1+-F%.)1126%a1++F6%W:K4M'WEã4IE6%
%
O-112%XUo%a)99)$$%URo%&2J+?%X0o%A)@-9)%/U6%5IIZ6%m8-.8%$#"92,+2"B1)%)1)*)9$2%"#)%
".$-@)% -9% $8)% 8D*"9% H)9+*)]% 7#)9F2% h)9)$% 7&h6% 5:K=M'4G:ã4W46%
F+-'4I64I4Eb^6$-H65IIZ6I56IIE6%
%
O-1C"@2JC%O6% 5I4I6%R% F-2$-9.$-@)%AVR%F"*"H)% #)2,+92)% -9% 8D*"9% 8)*"$+,+-)$-.%
2$)*%.)112% #)@)"12% "9% ",+,$+2-2>-9F),)9F)9$% #+1)% <+#%,T:% -9% 2)1<>#)9)?"16%0)11% /$)*%
0)116%Z'4GEã4WZ6%
%
O-+D22)% &o% 08"9H% Qo% /8"+% Po% !"$8"J% Xo% V;"B"#D28-*"9"% îo% SD$"9;-% So% P"9F)2% Xo%
7".J)$$%Ro%("D)#>Q)92)9%Oo%j8+D%Ao% )$% "16% 5I4Z6% &9$)#>/$#"-9%A-<<)#)9.)2% -9%P&VU>4%
AVR%O)$8C1"$-+9% -9% $8)%O+D2)%()*"$+,+-)$-.%/C2$)*%-9%X)2,+92)% $+%UY,+2D#)% $+%
&+9-;-9H%X"F-"$-+96%&9$%Q%O+1%/.-6%4GKZM'4=:I6%F+-'4I6::WIb-^*24GIZ4=:I6%
%
O-+D22)%&Xo%/8"+%Po%08"9H%Qo%_)9H%mo%m"9H%do%R11)9%RXo%7D#9)#%Qo%/$)?"#$%ao%X"B)#%Qo%
j8+D%Ao%)$%"16% 5I4=6%UY,+2D#)% $+%P+?>A+2)%TE_)>&+9%X"F-"$-+9% &9FD.)2%P+9H>7)#*%
U,-H)9)$-.%R1$)#"$-+92% -9%O+D2)%a+9)%O"##+?%()*"$+,+-)$-.%!#+H)9-$+#%"9F%/$)*%
0)1126%X"F-"$%X)26%4G5K4M'W56%F+-'4I64EEZbXX4:TGI646%
%
O-$"%!o%a+)J)%QA6%5I4E6%(+?%#)$#+$#"92,+2+92%28",)%H)9+*)%#)HD1"$-+96%0D##%L,-9%
h)9)$%A)@6%:Z'WIã4II6%F+-'4I64I4Eb^6HF)65I4E6I46II46%
%
O-C"H-% /o% S+-F)% /o% /"#"C"% Ro% m)9F$% hXo% L28-*"% Oo% S+9D*"% 7o% d"*";"J-% /o%
O+.8-;DJ->S"28-+%Oo%V"J"^-*">7"J"H-%do%m"9H%0o%)$%"16%5I4=6%78)%7&_4l>(!4%/C2$)*%
O"-9$"-92% 7#"92.#-,$-+9"1% &9$)H#-$C% +<% ()*"$+,+-)$-.% /$)*% 0)1126% /$)*% 0)11% X),6%
5K5M'4=Tã4T56%F+-'4I64I4Eb^62$)*.#65I4:6456IIG6%
%
O+)8#1)%aOo%V"$$"*"-%So%a#+?9%Ro%_1+#-"9%O0o%XC"9%Oo%f+H)1%Oo%a1-)F)#8")D2)#%0o%
/+11)#%So%!#+?2%AXo%RBF+11"8-%Ro%)$%"16%5I4T6%/$)*%0)11>/,).-<-.%O).8"9-2*2%U92D#)%
h)9+*-.%_-F)1-$C%?-$8-9%(/02%"9F%D,+9%RH-9H%+<%(/026%0)11%X),6%4:K44M'5=45ã5=5=6%
F+-'4I64I4Eb^6.)1#),65I4T6446I:I6%
%
O+8#-9% O6% 5I4I6% ()*"$+,+-)$-.% 2$)*% .)11% \D-)2.)9.)% ,#+*+$)2% )##+#>,#+9)% AVR%
#),"-#%"9F%*D$"H)9)2-26%0)11%/$)*%0)116%Z'4Z=ã4GT6%
%
O+8#-9%Oo%/8-9%Qo%P-D%do%a#+?9%So%PD+%(o%g-%do%("C9)2%0Oo%08)9%A6%5I4T6%/$)*%.)11%
"H-9H6%R%*-$+.8+9F#-"1%i!X>*)F-"$)F%*)$"B+1-.%.8).J,+-9$%#)HD1"$)2%8)*"$+,+-)$-.%
2$)*%.)11%"H-9H6%/.-)9.)6%:=Z'4:Z=ã4:ZZ6%



! *#"!

O+9"H8"9% Po% O"22)$$% OUo% aD92.8+$)9% X!o% (++2)% Ro% !-#@"9% !>Ro% P-2J"*,% XOQo%
Qï#H)92)9% (ho% (D"9H% g6% 5I4W6% 78)% U*)#H-9H% X+1)% +<% (:SW*):% "2% "% !+$)9$-"1%
78)#",)D$-.% 7"#H)$% -9% R.D$)% OC)1+-F% P)DJ)*-"6% _#+9$% L9.+16% W'ZIT6%
F+-'4I6::GWb<+9.65I4W6IIZIT6%
%
O+#"9% Qf6% 4WWW6% UY+9% /8D<<1-9H% BC% P4% X)$#+$#"92,+2-$-+96% /.-)9.)6% 5G:KT=IZM'4T:Iã
4T:=6%F+-'4I6445Eb2.-)9.)65G:6T=IZ64T:I6%
%
O+#"9%Qfo%(+1*)2%/Uo%V""2%7!o%A)a)#"#F-9-2%XQo%a+)J)%QAo%S";";-"9%((6%4WWE6%(-H8%
_#)\D)9.C% X)$#+$#"92,+2-$-+9% -9% 0D1$D#)F% O"**"1-"9% 0)1126% 0)116% GZKTM'W4ZãW5Z6%
F+-'4I64I4Eb/IIW5>GEZ=KIIMG4WWG>=6%
%
O+#"9>0#D2-+% So% X)"@-)% Po% /8-8% Ro% RBF)1>m"8"B% Lo% VF-"C)>P+B#C% Ao% P+B#C% 0o%
_-HD)#+"%OUo%f"2"9$8"JD*"#%Ro%!"$)1%Qo%j8"+%g6%5I446%7)$5%P+22%P)"F2%$+%&9.#)"2)F%
()*"$+,+-)$-.% /$)*% 0)11% /)1<>X)9)?"1% "9F% OC)1+-F% 7#"92<+#*"$-+96% 0"9.)#% 0)116%
5I'44ã5=6%
%
O+##-2+9%/Qo%m)-22*"9%&P6%4WW=6%78)%1+9H>$)#*%#),+,D1"$-9H%2DB2)$%+<%8)*"$+,+-)$-.%
2$)*% .)112% -2% F)$)#*-9-2$-.% "9F% -2+1"$"B1)% BC% ,8)9+$C,)6% &**D9-$C6% 4KGM'EE4ãEZ:6%
F+-'4I64I4Eb4IZ=>ZE4:KW=MWII:Z>g6%
%
O+22"F)H8>S)11)#%Vo%/"##";-9%/o%S"9F"11"%!So%U2,-9+2"%Po%/$"91)C%UXo%VD$$%/Po%O++#)%
Qo%/-)?)J)%O(6%5I4:6%O>0/_%-92$#D.$2%*C)1+-F%1-9)"H)%<"$)%-9%2-9H1)%8")*"$+,+-)$-.%
2$)*%.)1126%V"$D#)6%=WZKZ==GM'5:Wã5=:6%F+-'4I64I:Gb9"$D#)45I5E6%
%
O+D#-)#%7o%V-)12)9%P!o%("92)9%RQo%m-11)#21)@%U6%5I4=6%7#"92,+2"B1)%)1)*)9$2%-9%."9.)#%
"2%"%BC>,#+FD.$%+<%2$#)22>-9FD.)F%)@+1@"B-1-$C6%_#+9$%h)9)$6%T'4TE6%
%
O+D2)%h)9+*)% /)\D)9.-9H%0+92+#$-D*6% 5II56% &9-$-"1% 2)\D)9.-9H% "9F% .+*,"#"$-@)%
"9"1C2-2%+<%$8)%*+D2)%H)9+*)6%V"$D#)6%=5IKEW4TM'T5IãTE56%F+-'4I64I:Gb9"$D#)I45E56%
OD|+;% !o% &1-+D%O/o% U2$)11)#%O6% U,-H)9)$-.% "1$)#"$-+92% -9@+1@)F% -9% ."9.)#% 2$)*% .)11%
#),#+H#"**-9H6%O+1%L9.+16%
%
OD9+;>P+,);%Oo%/-FF-\D)%Ro%a-2.8)#+D#%Qo%P+#-$)%!o%08"1*)#2%Xo%!"1+*)\D)%76%5IIG6%
7#"92,+2-$-+9%+<%OB+D*"#>W'%-F)9$-<-."$-+9%+<%"%9)?%9"$D#"11C%".$-@)%*"#-9)#><"*-1C%
$#"92>%,+2+96%Q%O+1%a-+16%:G5K:M6%F+-'4I64I4Eb^6^*B65IIG6IZ6I==6%
%
OD|+;>P+,);%Oo%f-1"#>R2$"2-+%Xo%7#-2$"9>X"*+2%!o%P+,);>XD-;%0o%h"#.-">!r#);% QP6%
5I4E6%/$DFC%+<%7#"92,+2"B1)%U1)*)9$2%"9F%78)-#%h)9+*-.%&*,".$6%&9'%h"#.-">!r#);%QPo%
)F-$+#6%7#"92,+2+92%"9F%X)$#+$#"92,+2+926%f+16%4=II6%V)?%d+#Jo%Vd'%/,#-9H)#%V)?%
d+#J6% KO)$8+F2% -9% O+1).D1"#% a-+1+HCM6% ,6% 4ã4W6% ë"..)22)F% 5I5I% R,#% Gí6%
8$$,'bb1-9J62,#-9H)#6.+*b4I64IIZbWZG>4>=W:W>::Z5>:É46%
%



! *##!

]N!
%
V"J"%So%(-#"+%R6%5I446%O"-9$)9"9.)%+<%H)9+*-.%-9$)H#-$C%-9%8)*"$+,+-)$-.%2$)*%.)1126%
&9$%Q%()*"$+16%W:K=M'=:=ã=:W6%F+-'4I64IIZb2454GT>I44>IZW:>;6%
%
V)*)$8%OQo%a+F-9)%AO6% 5IIZ6%X)HD1"$-+9%+<% 8)*"$+,+-)2-2% "9F% $8)%8)*"$+,+-)$-.%
2$)*% .)11% 9-.8)% BC% m9$% 2-H9"1-9H% ,"$8?"C26% 0)11% X)26% 4ZKWM'Z=EãZTG6%
F+-'4I64I:Gb.#65IIZ6EW6%
%
V)#--28-%So%V"J"28-*"%Uo%A)1+9H.8"*,%XX6%5II46%!)#2-2$)9$%2DB.1-9-."1%-9<1"**"$-+9%
"*+9H%R>B+*B%2D#@-@+#26%&9$%Q%X"F-"$%a-+16%ZZ'=ZTã=G56%
%
V)22%SSo%S#D11%SXo%Q+9)2%SUo%OD1#++9)C%ARo%R#*2$#+9H%h7o%h#))9%AOo%08)*"-$-11C%
mo% /*-$8%mRo%m-12+9% 0Po% /J1"#% 0Ro% )$% "16% 5I4:6% !8C2-+1+H-.% _#"-1$C% R2% "% /-H9% +<%
R..)1)#"$)F%RH-9H%R*+9H%RFD1$%/D#@-@+#2%+<%08-1F8++F%0"9.)#'%R%X),+#$%_#+*%$8)%
/$% QDF)% P-<)$-*)% 0+8+#$% /$DFC6% Q% 01-9% L9.+16% :4K:EM'==WEã=TI:6%
F+-'4I645IIbQ0L65I4:6T5655EG6%
%
V-^9-J% Ro% m++FB-9)% Po% O"#.8)$$-% 0o% A"?2+9% /o% P"*B)% 7o% P-D% 0o% X+F#-HD)2% V!o%
0#+.J<+#F%7Po%0"BDC%Uo%f-9F-H9-%R6%5IIZ6%AVR%#),"-#%-2%1-*-$-9H%<+#%8")*"$+,+-)$-.%
2$)*%.)112%FD#-9H%"H)-9H6%V"$D#)6%==Z'EGEãEWI6%
%
V+$$"%_o%A+D1"$+@%/o%P"D#)9$-%Uo%!+),,1%Ro%QD#-2-."%&o%A-.J%QU6%5I446%&2+1"$-+9%+<%/-9H1)%
(D*"9%()*"$+,+-)$-.%/$)*%0)112%0","B1)%+<%P+9H>7)#*%OD1$-1-9)"H)%U9H#"<$*)9$6%
/.-)9.)6%:::KEI:WM'54Gã5546%F+-'4I6445Eb2.-)9.)645I454W6%
%
WN!
%
L)<<-9H)#% S0o%O)#$)92% R0o% /J1"#% 0Ro% S"?"28-*"% 7o% (DF2+9%OOo%O)"F+?2%R7o%
_#-)F*"9%APo%O"#-9"%Vo%(+BB-)%mo%S"F"9>P+$$-.J%V/o%)$%"16% 5IIE6%08#+9-.%()"1$8%
0+9F-$-+92%-9%RFD1$%/D#@-@+#2%+<%08-1F8++F%0"9.)#6%V%U9H1%Q%O)F6%:TTK4TM'4TZ5ã4TG56%
F+-'4I64ITEbVUQO2"IEI4GT6%
%
LH"?"%O6%4WW:6%A-<<)#)9$-"$-+9%"9F%,#+1-<)#"$-+9%+<%8)*">%$+,+-)$-.%2$)*%.)1126%a1++F6%
G4K5G==M'5GT:6%
%
L828-*"%So%("*"F"%Oo%7)#"-%do%LJ"F"%V6%4WWE6%78)%:[%)9F2%+<%$XVR>F)#-@)F%28+#$%
-9$)#2,)#2)F% #),)$-$-@)% )1)*)9$2% "#)% F)#-@)F% <#+*% $8)% :[% )9F2% +<% 1+9H% -9$)#2,)#2)F%
#),)$-$-@)%)1)*)9$26%O+1%0)11%a-+16%4EKZM':ZTEã:ZE=6%F+-'4I6445Gb*.B64E6Z6:ZTE6%
%
L8$"9-%(o%P-D%Oo%j8+D%mo%P-"9H%ho% Q+9)2%!R6%5I4G6%/?-$.8-9H% #+1)2% <+#%AVR%"9F%
8-2$+9)%*)$8C1"$-+9%F),)9F%+9%)@+1D$-+9"#C%"H)2%+<%8D*"9%)9F+H)9+D2%#)$#+@-#D2)26%
h)9+*)%X)26%5GKGM'44=Zã44TZ6%F+-'4I644I4bH#65:=55W644G6%



! *#$!

%
LJ"9+%Oo% a)11% Amo% ("B)#% ARo% P-% U6% 4WWW6% AVR%*)$8C1$#"92<)#"2)2% A9*$:"% "9F%
A9*$:B% "#)% )22)9$-"1% <+#%F)%9+@+%*)$8C1"$-+9% "9F%*"**"1-"9%F)@)1+,*)9$6%0)116%
WWK:M'5=Zã5TZ6%F+-'4I64I4Eb2IIW5>GEZ=KIIMG4ETE>E6%
%
L[P)"#C% VRo% m#-H8$% Omo% a#-2$)#% QXo% 0-D<+% /o% ("FF"F% Ao% O.f)-H8% Xo% X"^,D$% ao%
X+BB)#$2)%ao% /*-$8>m8-$)%ao%RJ+>RF^)-%Ao% )$% "16% 5I4E6%X)<)#)9.)% 2)\D)9.)% KX)</)\M%
F"$"B"2)% "$%V0a&'% .D##)9$% 2$"$D2o% $"Y+9+*-.% )Y,"92-+9o% "9F% <D9.$-+9"1% "99+$"$-+96%
VD.1)-.%R.-F2%X)26%==KA4M'AZ::>Z=T6%F+-'4I64IW:b9"#bHJ@44GW6%
%
L#H)1%PUo%0#-.J%_(06%4WGI6%/)1<-28%AVR'%$8)%D1$-*"$)%,"#"2-$)6%V"$D#)6%5G=KTZTZM'EI=ã
EIZ6%F+-'4I64I:Gb5G=EI="I6%
%
L#J-9%/(o%j+9%P&6%5IIG6%()*"$+,+-)2-2'%R9%U@+1@-9H%!"#"F-H*%<+#%/$)*%0)11%a-+1+HC6%
0)116%4:5K=M'E:4ãE==6%F+-'4I64I4Eb^6.)1165IIG6I46I5T6%
%
L[/8)"% QQo% (+11"9F% /Oo% /$"DF$% PO6% 5I4:6% QRS2% "9F% /7R72% -9% -**D9-$Co%
-**D9+F)<-.-)9.Co% "9F% ."9.)#6% V% U9H1% Q% O)F6% :EGK5M'4E4ã4ZI6%
F+-'4I64ITEbVUQO#"45I544Z6%
%
L[/8)"%QQo%/.8?"#$;%AOo%f-11"#-9+%Rfo%h"F-9"%Oo%O.&99)2%&ao%P"D#)9.)%R6%5I4T6%78)%
QRS>/7R7%!"$8?"C'%&*,".$%+9%(D*"9%A-2)"2)%"9F%78)#",)D$-.%&9$)#@)9$-+96%R99D%
X)@%O)F6%EEK4M':44ã:5G6%F+-'4I644=Eb"99D#)@>*)F>IT444:>I5=T:Z6%
%
L2$)#$"H%UO6%5III6%A)$)#*-9"$-+9%+<%P4%#)$#+$#"92,+2-$-+9%J-9)$-.2%-9%.D1$D#)F%.)1126%
VD.1)-.%R.-F2%X)26%5GKEM'4=4Gã4=5:6%F+-'4I64IW:b9"#b5G6E64=4G6%
%
?N!
%
!"FH)$$% Xmo% (D$.8-2+9% 0Ro% UFH)11% O(6% 4WGG6% 78)% _>$C,)% TÑ% *+$-<% +<% *+D2)% P4%
)1)*)9$2'% "% *"^+#% .1"22% +<% P4% $)#*-9-% 2-*-1"#% $+% $8)% R>$C,)% -9% +#H"9-;"$-+9% BD$%
D9#)1"$)F%-9%2)\D)9.)6%VD.1)-.%R.-F2%X)26%4EK5M'Z:WãZ=W6%F+-'4I64IW:b9"#b4E656Z:W6%
%
!"9H%mmo%!#-.)%URo%/"8++%Ao%a))#*"9%&o%O"1+9)C%mQo%X+22-%AQo%/.8#-)#%/Po%m)-22*"9%
&P6%5I446%(D*"9%B+9)%*"##+?%8)*"$+,+-)$-.% 2$)*%.)112%"#)% -9.#)"2)F% -9% <#)\D)9.C%
"9F% *C)1+-F>B-"2)F% ?-$8% "H)6% !#+.% V"$1% R."F% /.-6% 4IGKTIM'5II45ã5II4Z6%
F+-'4I64IZ:b,9"26444E44I4IG6%
%
!"#)J8% 0o% 0#++J2%hO6% 5I4:6% 0#-$-."1% A-<<)#)9.)2% -9%()*"$+,+-)2-2% "9F% PC*,8+-F%
A)@)1+,*)9$% B)$?))9% (D*"92% "9F% O-.)6% Q% 01-9% &**D9+16% ::K=M'Z44ãZ4T6%
F+-'4I64IIZb24IGZT>I45>WG==>:6%
%
!"$#+%Xo%ADHH"1%ho%P+@)%O&o%&#-;"##C%XRo%S-9H2<+#F%06%5I4Z6%/"1*+9%,#+@-F)2%<"2$%"9F%



! *#%!

B-"2>"?"#)% \D"9$-<-."$-+9% +<% $#"92.#-,$% )Y,#)22-+96% V"$% O)$8+F26% 4=K=M'=4Zã=4W6%
F+-'4I64I:Gb9*)$86=4WZ6%
%
!";>!#-)1%&o%(+D9H%/o%A++8)#%Qo%_#-)F*"9%RA6%5I446%0bUa!c%"9F%0bUa!c%+9.+,#+$)-92%
#)HD1"$)% 9<JB4% "9F% F-2,1".)% 8-2$+9)% F)".)$C1"2)2% <#+*%V_>`a% ,TI% 8+*+F-*)#2% $+%
-9FD.)% V_>`a% $"#H)$% H)9)26% a1++F6% 44ZK4TM'=IGTã=IW=6% F+-'4I644G5bB1++F>5I4I>IZ>
5W==ZI6%
%
!)9;J+<)#%7o%O6%Qo%_-H1)#+?-.;%Oo%a"FH)%Xo%OD9F1+2%/o%X+B-92+9%!Vo%j)*+^$)1%76%5I4E6%
P4a"2)%5'%*+#)%#)$#+$#"92,+2-$-+9>".$-@)%P&VU>42o%*+#)%*"**"1-"9%H)9+*)26%VD.1)-.%
R.-F2%X)26%=TKA4M6%F+-'4I64IW:b9"#bHJ?W5T6%8$$,2'bb6%
%
!)#),)1-$2">a)1"9.-+%fo%A)-9-9H)#%!6%5II:6%XVR%$#D9."$-+9%BC%,#)*"$D#)%,+1C"F)9C1>%
"$-+9%"$$)9D"$)2%8D*"9%*+B-1)%)1)*)9$%".$-@>%-$C6%V"$%h)9)$6%:TK=M6%
%
!)$)#2%R(o%L[0"##+11%Ao%/.8)#$8"9%(o%O).8$1)#%So%/"D)#%/6%5II46%P+22%+<%$8)%/D@:W8%
8-2$+9)% *)$8C1>$#"92<)#"2)2% -*,"-#2% *"**"1-"9% 8)$)#+.8#+*"$-9% "9F% H)9+*)%
2$"B-1-$C6%0)116%4IZ':5:ã:Z6%
%
!)$;)#% RPo% (+HH)% AUo% P"9F2F+#,% !Oo% X)-F% A/o% U"@)2% 0Q6% 4WWE6% /)1<>#)9)?"1% +<%
,#-*-$-@)%8D*"9%8)*"$+,+-)$-.%.)112%K1+9H>$)#*>.D1$D#)>-9-$-"$-9H%.)112M% -9%@-$#+%"9F%
$8)-#% )Y,"92-+9% -9% F)<-9)F% *)F-D*6% !#+.% V"$1% R."F% /.-6% W:K=M'4=ZIã4=Z=6%
F+-'4I64IZ:b,9"26W:6=64=ZI6%
%
!-)$#"% Ao% a#-2.-% Ro% XD*-% Uo% a+HH-% /o% U1)9"% 0o% !-)$#)11-% Ro% a+#F+9-% Xo% _)##"#-% Oo%
!"22"*+9$-%_o%A)%a)11-2%ho%)$%"16%5I446%A)),%2)\D)9.-9H%#)@)"12%F+DB1)%*D$"$-+92%-9%.-2%
+<% O!P% )Y+9% 4I% -9% *C)1+,#+1-<)#"$-@)% 9)+,1"2*26% (")*"$+1+H-."6% WEK=M'EIZãE446%
F+-'4I6::5=b8")*"$+165I4I6I:=ZW:6%
%
!-)$#"2%UOo%X)C9"DF%Ao%S"9H%dRo%0"#1-9%Ao%0"1)#+>V-)$+%_Qo%P)"@-$$%RAo%/$D"#$%QOo%
h+$$H)92% ao% !"22)HD)% U6% 5I4T6% _D9.$-+9"11C% F-2$-9.$% 2DB2)$2% +<% 1-9)"H)>B-"2)F%
*D1$-,+$)9$% ,#+H)9-$+#2% .+9$#+1% B1++F% ,#+FD.$-+9% -9% 9+#*"1% "9F% #)H)9)#"$-@)%
.+9F-$-+926%0)11%/$)*%0)116%4Z':Tã=E6%
%
!-98)-#+% &o%O"#HD)#+9% Xo% /8DJ)-#% Vo% U-2+1F%Oo% _#-$;2.8% 0o% X-.8$)#% _Oo%O-$$1)#% ho%
h)9+DF%0o%h+C"*"%/o%SD#+J"?"%Oo%)$%"16% 5I456%!#F*:%"9F%!#F*4E%"#)%(:SW*)4%
O)$8C1$#"92<)#"2)2% X)\D-#)F% <+#% O"**"1-"9% ()$)#+.8#+*"$-9% &9$)H#-$C6% 0)116%
4TIKTM'W=GãWEI6%F+-'4I64I4Eb^6.)1165I456IE6I=G6%
%
!-98+%/o%_#)9)$$)%!/6%5I4W6%(")*"$+,+-)$-.%2$)*%.)11%".$-@-$C%"9F%-9$)#".$-+92%?-$8%$8)%
9-.8)6%V"$%X)@%O+1%0)11%a-+16%5IKTM':I:ã:5I6%F+-'4I64I:Gb2=4TGI>I4W>I4I:>W6%
%
!-98+%/o%O"#.8"9F%7o%d"9H%Uo%m)-%eo%V)#1+@%0o% _#)9)$$)%!/6% 5I4G6%P-9)"H)>B-"2)F%



! *#&!

8)*"$+,+-)$-.%2$)*%.)112%"#)%#)HD1"$)F%BC%F-2$-9.$%9-.8)26%A)@%0)116%==KE:=ãE=4M'E:=6%
%
!-9$+% F+% å% !o% X-.8$)#% So% 0"#122+9% P6% 5II56% ()*"$+,+-)$-.% ,#+H)9-$+#b2$)*% .)112%
-**+#$"1-;)F% BCP8Y5% H)9)#"$)% <D9.$-+9"1% 8)*"$+,+-)$-.% .)112% -9% @-@+6% a1++F6%
WWK44M':W:Wã:W=E6%F+-'4I644G5bB1++F6fWW6446:W:W6%
%
!1"$$% XVo% f"9F)?)H)%Omo% X"C%AR6% 5I4G6%O"**"1-"9% $#"92,+2"B1)% )1)*)9$2% "9F%
$8)-#% -*,".$2% +9% H)9+*)% )@+1D$-+96% 08#+*+2+*)% X)26% 5EK4ã5M'5Tã=:6%
F+-'4I64IIZb24ITZZ>I4Z>WTZI>;6%
%
!+1"@"#",D% Vo% O"#-9+>X"*-#);% Po% P"9F2*"9% Ao% O.A+9"1F% Q_o% Q+#F"9% &S6% 5IIG6%
U@+1D$-+9"#C%#"$)2%"9F%,"$$)#92%<+#%8D*"9%$#"92.#-,$-+9%<".$+#%B-9F-9H%2-$)2%F)#-@)F%
<#+*%#),)$-$-@)%AVR6%aO0%h)9+*-.26%WK55EM6%
%
!+,1-9)"D%Oo% f)#9)#)C% Qo% !1"$)$% Vo% V[HDC)9% Po% (r#"D1$% Po% U2,+2-$+%Oo% /"D#-9% RQo%
hD-1+D<% 0o% &?"*"% Ro% AD,#);% U6% 5I4W6% !Pj_% 1-*-$2% )98"9.)#% ".$-@-$C% FD#-9H%
8)*"$+,+-)$-.% ,#+H)9-$+#% "H-9H6% VD.1)-.% R.-F2% X)26% =ZKWM'=TIWã=T5I6%
F+-'4I64IW:b9"#bHJ;4Z=6%
%
eN!
%
e-"9%(o%aD;">f-F"2%Vo%(C1"9F%0Ao%Q)92)9%07o%R9$+9.8DJ%Qo%Oñ922+9%X6%5IIZ6%0#-$-."1%
#+1)%+<%$8#+*>%B+,+-)$-9%-9%*"-9$"-9-9H%"FD1$%\D-)2.)9$%8)*"$+,+-)$-.%2$)*%.)1126%0)11%
/$)*%0)116%4'EZ4ãG=6%
%
FN!
%
X"-;%Qo%A"*)#$%Ro%08-#"%/o%()1F%io%S1"?-$$)#%/o%("*F+#<%Oo%PÄ?)#%Qo%/$#Ç$1-9H%m(o%
PÄ?)#%Xo%/.8D*"99%hh6%5I456%78)%9+9>"D$+9+*+D2%#)$#+$#"92,+2+9%/fR%-2%$#"92%>
*+B-1-;)F%BC% $8)%8D*"9%P&VU>4%,#+$)-9%*".8-9)#C6%VD.1)-.%R.-F2%X)26%=IK=M'4EEEã
4EG:6%F+-'4I64IW:b9"#bHJ#GE:6%
%
X"*~#);%_o%XC"9%A!o%h#k9-9H%ao%a8"#F?"^%fo%S-1,)#$%_o%X-.8$)#%R/o%()C9)%/o%Ak9F"#%
_o%O"9J)%76%5I4E6%F)),7++125'%"%9)Y$%H)9)#"$-+9%?)B%2)#@)#%<+#%F)),>2)\D)9.-9H%F"$"%
"9"1C2-26%VD.1)-.%R.-F2%X)26%==Km4M'm4EI>4ET6%F+-'4I64IW:b9"#bHJ?5TZ6%
%
X"9H"9%!o%O"1+9)%0Ao%V"@"##+%0o%V)?B+1F%/!o%("C)2%!/o%/".8-F"9"9F"*%Xo%("99+9%
hQo% P)8*"99% X6% 5I446% ,-XVR% ,#+FD.$-+9% #)\D-#)2% 8)$)#+.8#+*"$-9% <+#*"$-+9% -9%
A#+2+,8-1"6%0D##%a-+1%0a6%54K4EM'4:Z:ã4:ZW6%F+-'4I64I4Eb^6.DB65I446IE6ITZ6%
%
X"D.8%!Qo%/-1@)#%RQo%h+,"JD*"#%Qo%O.0+9J)C%Oo%/-98"%Uo%_)<)#%Oo%/8@"#$;%Uo%/DJ8+@"%
ho%P-BBC%!o%UB)#$%aPo%)$%"16%5I4G6%P+22>+<>_D9.$-+9%OD$"$-+92%-9%A9*$:"%"9F%7)$5%P)"F%
$+% R..)1)#"$)F% R$8)#+2.1)#+2-2% "9F% 0+9@)#H)9$% O".#+,8"H)% !8)9+$C,)2% -9% O-.)6%



! *#'!

a1++F6%4:5K/D,,1)*)9$%4M'Z=TãZ=T6%F+-'4I644G5bB1++F>5I4G>WW>44G5GG6%
%
X"D.8%7Ro%j8+9H%go%mD%go%m"9H%Oo%S)#92$-9)%S(o%m"9H%jo%X-HH2%RAo%!<)-<)#%h!6%
5IIG6%(-H8>#)2+1D$-+9%*",,-9H%+<%AVR%8C,)#*)$8C1"$-+9%"9F%8C,+*)$8C1"$-+9% -9%
1D9H%."9.)#6%!#+.%V"$1%R."F%/.-%i%/%R6%4ITK4M'5T5ã5TZ6%F+-'4I64IZ:b,9"26IZ4IZ:T4IT6%
X-.8"#F2+9%Xa6%5IIW6%&+9-;-9H%#"F-"$-+9%"9F%"H-9H'%#)^D@)9"$-9H%"9%+1F%-F)"6%RH-9H6%
4K44M'GGZãWI56%F+-'4I64GE:5b"H-9H64IIIG46%
%
X-)H)#%ORo%(+,,)%!/o%/*)^J"1%aOo%U-$)18DB)#%R0o%/.8#+)F)#%76%5IIW6%()*"$+,+-)$-.%
.C$+J-9)2%."9%-92$#D.$%1-9)"H)%.8+-.)6%/.-)9.)6%:5T'54Zã54G6%
%
X-**)1r%!o%a-H"#)11"%0Po%P-"9H%Xo%&;".%ao%A-)HD);>h+9;"1);%Xo%a"#B)$%ho%A+9+@"9%Oo%
a#DH9"#"%0o%a1"9F)#%QOo%/-9.1"-#%ARo%)$%"16%5I4=6%RH-9H>1-J)%,8)9+$C,)%"9F%F)<).$-@)%
1-9)"H)%2,).-<-."$-+9%-9%/&X74>F)1)$)F%8)*"$+,+-)$-.%2$)*%"9F%,#+H)9-$+#%.)1126%/$)*%
0)11%X),6%:K4M'==ãTW6%F+-'4I64I4Eb^62$)*.#65I4=6I=6I4T6%
%
X+BB);>O"22+9% Po% X+?)% (O6% 5I4T6% X)$#+$#"92,+2+92% 28",)% 2,).-)2>2,).-<-.%
)*B#C+9-.%2$)*%.)11%H)9)%)Y,#)22-+96%X)$#+@-#+1+HC6%45K4M'=T6%F+-'4I644GEb245WZZ>I4T>
I4Z:>T6%
%
X+BB);>O"22+9%Po%7-)%0(0o%0+9F)%Po%7D9B"J%(o%(D2+@2JC%0o%7.8"2+@9-J"#+@"%&Ro%
7-**2%X7o%()##)#+%Qo%P)89)#%!Qo%X+?)%(O6%5I4G6%78)%(i/(%.+*,1)Y%.++,)#"$)2%?-$8%
7X&O5G%$+%#),#)22%C+D9H%#)$#+$#"92,+2+92%"9F%9)?%H)9)26%h)9+*)%X)26%5GKEM'G:Eã
G=T6%F+-'4I644I4bH#655G4Z4644Z6%
%
X+F-.%Ü%V%)$%"16%5I4=6%P+9H%-9$)#2,)#2)F%)1)*)9$>4%,#+$)-9%)Y,#)22-+9%-2%"%8"11*"#J%+<%
*"9C%8D*"9%."9.)#26%R*%Q%!"$8+16%4G='45GIã45GE6%
%
X+11-92%XRo%("H8-H8-%_o%UF?"#F2%A%QXo%X%jo%Oe%Qo%Q6%5IIE6%P"#H)>%2."1)%2$#D.$D#)%+<%
H)9+*-.%*)$8C1"$-+9%,"$$)#926%h)9+*)%X)26%4EK5M6%
%
X+22-% AQo% a#CF)#% Ao% /)-$"% Qo% VD22)9;?)-H% Ro% (+)-^*"J)#2% Qo% m)-22*"9% &P6% 5IIZ6%
A)<-.-)9.-)2% -9%AVR%F"*"H)% #),"-#% 1-*-$% $8)% <D9.$-+9%+<%8")*"$+,+-)$-.% 2$)*%.)112%
?-$8%"H)6%V"$D#)6%==Z'Z5TãZ5W6%
%
X+22-%AQo%a#CF)#%Ao%j"89%QO6%5IIT6%0)11%-9>%$#-92-.%"1$)#"$-+92%D9F)#1-)%8)*"$+,+-)$-.%
2$)*%.)11%"H-9H6%!#+.%V"$1%R."F%/.-%i/R6%4I5K5EM6%
%
X+22-% AQo% /)-$"% Qo% 0;).8+?-.;% Ro% a8"$$".8"#C"% Ao% a#CF)#% Ao% m)-22*"9% &P6% 5IIZ6%
()*"$+,+-)$-.%2$)*%.)11%\D->%)2.)9.)%"$$)9D"$)2%AVR%F"*"H)%#)2,+92)%"9F%,)#*-$2%
AVR%F"*"H)%"..D*D1"$-+9%FD#-9H%"H-9H6%0)11%0C.1)6%E'5:Z4ã5:ZE6%
%
X+22>&99)2%0/o%/$"#J%Xo%7)2.8)9F+#<<%RUo%(+1*)2%SRo%R1-%(Xo%AD99-9H%OQo%a#+?9%



! *#(!

hAo%h+^-2%Lo%U11-2%&Lo%h#))9%RXo%)$%"16%5I456%A-<<)#)9$-"1%+)2$#+H)9%#).),$+#%B-9F-9H%-2%
"22+.-"$)F% ?-$8% .1-9-."1% +D$.+*)% -9% B#)"2$% ."9.)#6% V"$D#)6% =G4KZ:G4M':GWã:W:6%
F+-'4I64I:Gb9"$D#)4IZ:I6%
%
X+D1+-2%Ao%P++%d"D%(o%/-9H8"9-"%Xo%m"9H%do%A"9)28%Ro%/8)9%/do%("9%(o%P-"9H%ho%
Q+9)2%!Ro%!DH8%7Qo%)$%"16%5I4T6%AVR>A)*)$8C1"$-9H%RH)9$2%7"#H)$%0+1+#).$"1%0"9.)#%
0)112% BC% &9FD.-9H% f-#"1%O-*-.#C% BC% U9F+H)9+D2% 7#"92.#-,$26% 0)116% 4E5KTM'WE4ãWZ:6%
F+-'4I64I4Eb^6.)1165I4T6IZ6ITE6%
%
X+DC);%O0o%a+D.8)#+9%0o%h-22)1B#).8$%/o%AD2"9$)#>_+D#$%&o%!+#$)D%_6%4WWZ6%0+9$#+1%+<%
$8#+*B+,+-)$-9>-9FD.)F% *)H"J"#C+.C$-.% F-<<)#)9$-"$-+9% BC% $8)% *-$+H)9>".$-@"$)F%
,#+$)-9%J-9"2)%,"$8?"C6%O+1%0)11%a-+16%4ZKWM'=WW4ãTIII6%F+-'4I6445Gb*.B64Z6W6=WW46%
X+?)% (Oo% 7#+9+% A6% 5I446% AC9"*-.% .+9$#+1% +<% )9F+H)9+D2% #)$#+@-#D2)2% FD#-9H%
F)@)1+,*)9$6%f-#+1+HC6%=44'5Z:ã5GZ6%
%
X+C>U9H)1%RO6%5II56%R.$-@)%R1D%U1)*)9$%xR>7"-12y'%/-;)%A+)2%O"$$)#6%h)9+*)%X)26%
45KWM'4:::ã4:==6%F+-'4I644I4bH#6:G=GI56%
%
XDB)%0Uo%_#-.J)%Ro%m-F*"99%7Ro%_D#2$%7o%O"F#C%(o%!<#)D9F2.8D8%Oo%XDB)%06%5I446%
R..D*D1"$-+9% +<%AVR%F"*"H)% -9% 8)*"$+,+-)$-.% 2$)*% "9F% ,#+H)9-$+#% .)112% FD#-9H%
8D*"9%"H-9H6%!P+/%LVU6%E'4Z=GZ6%
%
XDHH>hD99%!Qo%0+Y%aQo%X"12$+9%Ro%X+22"9$%Q6%5I4I6%A-2$-9.$%8-2$+9)%*+F-<-."$-+92%-9%
2$)*%.)11%1-9)2%"9F%$-22D)%1-9)"H)2%<#+*%$8)%)"#1C%*+D2)%)*B#C+6%!#+.%V"$1%R."F%/.-%i%
/%R6%4IZK5=M'4IZG:ã4IZWI6%F+-'4I64IZ:b,9"26IW4=TIZ4IZ6%
%
PN!
%
/"1)8% Ro% O".-"% Ro% OD+$#-% RX6% 5I4W6% 7#"92,+2"B1)% U1)*)9$2o% &9<1"**"$-+9o% "9F%
V)D#+1+H-."1%A-2)"2)6%_#+9$%V)D#+16%4I'GW=6%F+-'4I6::GWb<9)D#65I4W6IIGW=6%
%
/"1@"F+#>!"1+*)\D)%0o% /"9.8);>PD\D)% _Qo% _+#$D9"% !XQo% U?-9H%RAo%m+1@)$"9H%UQo%
X-.8"#F2+9%/Xo%_"D1J9)#%hQ6%5I4W6%AC9"*-.%O)$8C1"$-+9%+<%"9%P4%7#"92FD.$-+9%_"*-1C%
FD#-9H% X),#+H#"**-9H% "9F% V)D#+F-<<)#)9$-"$-+96% O+1% 0)11% a-+16% :WKZM6%
F+-'4I6445GbO0a6II=WW>4G6%
%
/"9^D"9>!1"%Ro%O"."D1"C%&0o%Q)92)9%07o%m+11%!/o%PD-2%70o%O)"F%Ro%O++#)%/o%0"#)11"%
0o% O"$2D+J"% /o% 7a% Q6% 5I4:6% !1"$)1)$>% B-"2)F% 2$)*% .)112% #)2-F)% "$% $8)% ",)Y% +<% $8)%
8")*"$+,+-)$-.%2$)*>%.)11%8-)#"#.8C6%V"$D#)6%TI5KZ=ZIM6%
%
/"$$1)#%Oo%/"1H-"%Xo%AD#2$-9%ORo%!#"2"F%Sfo%h#-<<-9%QA6%4WWZ6%78#+*B+,+-)$-9%-9FD.)2%
".$-@"$-+9%+<%$8)%,8+2,8"$-FC1-9+2-$+1>:Ñ%J-9"2)%,"$8?"C%"9F%<+#*"$-+9%+<%"%.+*,1)Y%
.+9$"-9-9H%,GT!&:S%"9F%$8)%,#+$++9.+,#+$)-9%,45I0aP6%Q%0)11%!8C2-+16%4Z4'5Gã::6%



! *#)!

%
/"D@"H)%_Qo%0"#@)#>O++#)%So%PD+8%/Oo%XC"9%Ro%A+?F%Oo%U"$+9%APo%O++#)%Om6%4WWE6%
!8C2-+1+H-."1% #)HD1"$-+9% +<% )"#1C% "9F% 1"$)% 2$"H)2% +<% *)H"J"#C+.C$+,+-)2-2% BC%
$8#+*B+,+-)$-96%Q%UY,%O)F->%0-9)6%4G:'ET4ãETE6%
%
F)%/"D@"H)%_Qo%("22%!Uo%/,)9.)#%/Ao%O"11+C%aUo%hD#9)C%RPo%/,)9.)#%/Ro%A"#B+99)%
m0o%()9;)1%mQo%m+9H%/0o%SD"9H%mQ6%4WW=6%/$-*D1"$-+9%+<%*)H"J"#C+.C$+,+-)2-2%"9F%
$8#+*B+,+-)2-2%BC%$8)%.>O,1%1-H"9F6%V"$D#)6%:EWKE=G4M'T::ãT:G6%F+-'4I64I:Gb:EWT::"I6%
/.89)-F)#% mOo% 08)@-11+$$)% OAo% X-.)% 0O6% 5I4=6% &9$)#<)#+9>/$-*D1"$)F% h)9)2'% R%
0+*,1)Y% m)B% +<% (+2$% A)<)92)26% R99D% X)@% &**D9+16% :5K4M'T4:ãT=T6%
F+-'4I644=Eb"99D#)@>-**D9+1>I:5Z4:>45I5:46%
%
/.8#+)F)#% 76% 5I4I6% ()*"$+,+-)$-.% /$)*% 0)11% ()$)#+H)9)-$C'% /DB$C,)2o% V+$%
i9,#)F-.$"B1)%a)8"@-+#6%0)11%/$)*%0)116%EK:M'5I:ã5IZ6%F+-'4I64I4Eb^62$)*65I4I6I56IIE6%
%
/.8D1$;%A0o%RCC"9"$8"9%So%V)H+#)@%Ao%O"D1%hho%X"D2.8)#%_Q6%5II56%/U7Aa4'%"%9+@)1%
SR!>4>"22+.-"$)F%8-2$+9)%(:o% 1C2-9)%W>2,).-<-.%*)$8C1$#"92<)#"2)% $8"$%.+9$#-BD$)2% $+%
(!4>*)F-"$)F%2-1)9.-9H%+<%)D.8#+*"$-.%H)9)2%BC%SXRa%;-9.><-9H)#%,#+$)-926%h)9)2%
A)@6%4EKGM'W4WãW:56%F+-'4I644I4bH"F6WZ::I56%
%
/.8D1;)% &o% X+8F)% 0o% /.8)11)#>m)9F+#<<% O6% 5I4E6% &9.#)"2)F% AVR% *)$8C1"$-+9% +<%
A9*$:B%$"#H)$2%-*,"-#2%1)DJ)*+H)9)2-26%a1++F%O"#6%5=K45M6%
%
/.+$$% U06% 5I4E6% R% 8+$% P4% #)$#+$#"92,+2+9% )@"F)2% 2+*"$-.% #),#)22-+9% "9F% -9-$-"$)2%
8D*"9%.+1+#).$"1%."9.)#6%h)9+*)%X)26%5E'Z=TãZTT6%
%
/)H"1% do% !)-22)1% ao% X)9-)#-% Ro% O"#.8-% Oo% a"11"B-+% Ro% !)-% do% j8+D% Q6% 4WWW6% P&VU>4%
)1)*)9$2% "$% $8)% 2-$)2% +<% *+1).D1"#% #)"#>% #"9H)*)9$2% -9% R1,+#$% 2C9F#+*)>F-<<D2)%
1)-+*C+*"$+2-26%R*%Q%(D*%h)9)$6%E='E5ãEW6%
/)-<"#$8%mo%_#"9J%Lo%j)-1<)1F)#%io%/,-)22%ao%h#))9?++F%RAo%()81*"99%Xo%P)-B>O+2.8%
06%5IIT6%0+*,#)8)92-@)%R9"1C2-2%+<%(D*"9%U9F+H)9+D2%X)$#+@-#D2%7#"92.#-,$-+9"1%
R.$-@-$C%-9%(D*"9%7-22D)2%?-$8%"%X)$#+@-#D2>/,).-<-.%O-.#+"##"C6%Q%f-#+16%ZWK4M':=4ã
:T56%F+-'4I6445GbQf&6ZW646:=4>:T565IIT6%
/)-$"% Qo% m)-22*"9% &P6% 5I4I6% ()*"$+,+-)$-.% 2$)*% .)11'% 2)1<>#)9)?"1% @)#2D2%
F-<<)#)9$-"$-+96%m-1)C%&9$)#F-2.-,%X)@%/C2$%a-+1%O)F6%5KE=IM'ET:6%
/)@)#C92)% AOo% (D$.8-2+9% 0o% UFH)11% O6% 4WW46% &F)9$-<-."$-+9% +<% $#"92.#-,$-+9"1%
#)HD1"$+#C% ".$-@-$C% ?-$8-9% $8)% T[% R>$C,)% *+9+*)#% 2)\D)9.)% +<% $8)% *+D2)% P&VU>4%
#)$#+,+2+96%O"**%h)9+*)6%5K4M6%
/8"#*"%/o%hD#DFD$$"%h6%5I4E6%U,-H)9)$-.%X)HD1"$-+9%+<%()*"$+,+-)$-.%/$)*%0)1126%&9$%
Q%/$)*%0)1126%WK4M':Eã=:6%F+-'4I64T5G:b-^2.65I4E6W646:E6%
/8-%/o%0"18+D9%(0o%g-"%_o%P-%Qo%P)%Po%P-%mg6%5IIE6%QRS%2-H9"1-9H%H1+B"11C%.+D9$)#".$2%
8)$)#+.8#+*"$-.%H)9)%2-1)9.-9H6%V"$%h)9)$6%:GKWM'4IZ4ã4IZE6%F+-'4I64I:Gb9H4GEI6%
/8-%/o%P"#2+9%So%hD+%Ao%P-*%/Qo%AD$$"%!o%d"9%/>Qo%P-%mg6%5IIG6%A#+2+,8-1"%/7R7%-2%



! *$+!

#)\D-#)F%<+#%F-#).$1C%*"-9$"-9-9H%(!4%1+."1-;"$-+9%"9F%8)$)#+.8#+*"$-9%2$"B-1-$C6%V"$%
0)11%a-+16%4IK=M'=GWã=WE6%F+-'4I64I:Gb9.B4Z4:6%
%
/8DJ1"%Xo%i,$+9%SXo%OD|+;>P+,);%Oo%h)#8"#F$%AQo%_-28)#%OUo%VHDC)9%7o%a#)99"9%
!Oo% a"-11-)% QSo% 0+11-9+% Ro% h8-21)$$-% /o% )$% "16% 5I4:6% U9F+H)9+D2% X)$#+$#"92,+2-$-+9%
R.$-@"$)2% L9.+H)9-.% !"$8?"C2% -9% (),"$+.)11D1"#% 0"#.-9+*"6% 0)116% 4T:K4M'4I4ã4446%
F+-'4I64I4Eb^6.)1165I4:6I56I:56%
%
/-)B)#$%Oo%/ÄF-9H%Q6%5I4E6%a"C)2-"9%O"#J+@%*+F)12%.+92-2$)9$1C%+D$,)#<+#*%!mO2%"$%
,#)F-.$-9H% *+$-<2% -9% 9D.1)+$-F)% 2)\D)9.)26% VD.1)-.% R.-F2% X)26% ==K4:M'EITTãEIEW6%
F+-'4I64IW:b9"#bHJ?T546%
%
/-1@)#>O+#2)% Po% P-%mg6% 5I4:6% QRS>/7R7% -9% 8)$)#+.8#+*"$-9% "9F% H)9+*)% 2$"B-1-$C6%
QRS>/7R76%5K:M')5EIWI6%F+-'4I6=4E4b^J2$65EIWI6%
%
/-*+99)$%RQo%V)8*r% Qo% f"-H+$% !o% a"##+."%fo% P)B+D1.8% !o% 7#+9-J>P)%X+DY%A6% 5IIW6%
!8)9+$C,-.%"9F%_D9.$-+9"1%08"9H)2%&9FD.)F%-9%()*"$+,+-)$-.%/$)*b!#+H)9-$+#%0)112%
R<$)#% h"**">X"C% X"F-"$-+9% UY,+2D#)6% /$)*% 0)1126% 5ZKEM'4=IIã4=IW6%
F+-'4I64II5b2$)*6EE6%
%
/-*2)J%76%5I4I6%78)%F-2$-9.$%*)$"B+1-.%,#+<-1)%+<%8)*"$+,+-)$-.%2$)*%.)112%#)<1).$2%$8)-#%
1+."$-+9%-9%"%8C,+Y-.%9-.8)6%0)11%/$)*%0)116%Z':GIã:WI6%
%
/-$9-.J"%Uo%aD;">f-F"2%Vo%P"#22+9%/o%VCH#)9%QOo%P-DB"%So%Q".+B2)9%/Um6%5II:6%(D*"9%
0A:=�%8)*"$+,+-)$-.%2$)*%.)112%.","B1)%+<%*D1$-1-9)"H)%)9H#"<$-9H%VLAb/0&A%*-.)%
)Y,#)22% <1$:'%F-2$-9.$% <1$:% "9F% .>J-$% )Y,#)22-+9% "9F% #)2,+92)%,"$$)#92%+9%*+D2)% "9F%
."9F-F"$)%8D*"9%8)*"$+,+-)$-.%2$)*%.)1126%a1++F6%4I5K:M'GG4ãGGE6%F+-'4I644G5bB1++F>
5II5>IE>4EW=6%
%
/-$9-.J"%Uo%P-9%Vo%!#-)2$1)C%hfo%_+Y%Vo%a#+DFC%f0o%m+1<%V/o%S"D28"92JC%S6%4WWE6%78)%
)<<).$% +<% $8#+*B+,+-)$-9% +9% $8)% ,#+1-<)#">% $-+9% "9F% F-<<)#)9$-"$-+9% +<% *D#-9)%
8)*"$+,+->%)$-.%2$)*%.)1126%a1++F6%GZ'=WWGãTIIT6%
%
/*-$%R_o%7+$8%ho%X-HH2%RAo%QD#J"%Q6%4WWT6%R9.)2$#"1o%*"**"1-"9>?-F)%2DB<"*-1-)2%+<%
P&VU>4%#),)$-$-@)%2)\D)9.)26%Q%O+1%a-+16%5=E'=I4ã=4Z6%
%
/+1"#%h!o%S)##%mho%j)-H1)#%_0o%()22%Ao%A+9"8D)%0o%F)%/"D@"H)%_Qo%U"$+9%AP6%4WWG6%
X+1)%+<%.>*,1%-9%)"#1C%8)*"$+,+-)2-26%a1++F6%W5K4M'=ã4I6%
%
/+9)2+9% 0o% P+@)% O&o% X+B-92+9% OA6% 5I4T6% A-<<)#)9$-"1% "9"1C2)2% <+#% XVR>2)\'%
$#"92.#-,$>1)@)1% )2$-*"$)2% -*,#+@)% H)9)>1)@)1% -9<)#)9.)26% _4IIIX)2)"#.86% ='4T546%
F+-'4I645EGGb<4III#)2)"#.86ZTE:656%
%



! *$*!

/+9H% Oo% a+-22-9+$% /6% 5IIZ6% /)1).$-+9% "H"-92$% P&VU>4% #)$#+>% $#"92,+2+92% #)2D1$2%
,#-9.-,"11C%<#+*%$8)-#%"B-1-$C%$+%*)F-"$)%).$+,-.%#).+*B-9"$-+96%h)9)6%:WI'5IEã54:6%
%
/++JF)+%Ro%(),,%0Oo%O.01D#)%ORo%a+-22-9+$% /6% 5I4:6%X)@-2-$-9H% $8)% )@+1D$-+9%+<%
*+D2)%P&VU>4%-9%$8)%H)9+*-.%)#"6%O+B%AVR6%=K4M':6%F+-'4I644GEb4ZTW>GZT:>=>:6%
%
/+D2">f-.$+#%!o%RCC";%Ro%("C"28-%Xo%e-%do%O"FF)9%A7o%PD9C"J%ffo%Q"2,)#%(6%5I4Z6%
!-?-% &2% X)\D-#)F% $+% P-*-$% UY8"D2$-+9% +<% RH-9H% /+*"$-.% /$)*% 0)1126% 0)11% X),6%
5IK44M'5T5Zã5T:Z6%F+-'4I64I4Eb^6.)1#),65I4Z6IG6ITW6%
%
/,"9H#DF)%hQo%()-*<)1F%/o%m)-22*"9% &P6%4WGG6%!D#-<-."$-+9%"9F%.8"#".$)#-;"$-+9%+<%
*+D2)%8)*"$+,+-)$-.%2$)*%.)1126%/.-)9.)6%5=4'TGãE56%
%
/$)-9% /Qo% a"1F?-9% R/6% 5I4:6% A)1)$-+9% +<% $8)% V_>`a% 2DBD9-$% ,ETbX)1R% -9% $8)%
8)*"$+,+-)$-.% .+*,"#$*)9$% 1)"F2% $+% F)<).$2% -9% 8)*"$+,+-)$-.% 2$)*% .)11% <D9.$-+96%
a1++F6%454K5TM'TI4TãTI5=6%F+-'4I644G5bB1++F>5I4:>I5>=GE4=56%
%
/$)?"#$%O(o%hD$-)##);>O"#$-9);%!o%a))#*"9%&o%h"##-2+9%ao%h"11"H8)#%UQo%P)X+-$8%Ao%
X+22-%AQ6%5I4=6%h#+?$8%8+#*+9)%#).),$+#%2-H9"1-9H%-2%F-2,)92"B1)%<+#%(/0%<D9.$-+9%
"9F%"H-9H6%a1++F6%45=K5IM':IZEã:IGI6%F+-'4I644G5bB1++F>5I4=>IT>TZT:IG6%
%
/D)$"J)%&o%/8-9+;"J-%_o%O-C"H"?"%Qo%7"J)28-*"%(o%7"^-*"%/6%5II=6%AVO7:P%2$-*D1"$)2%
$8)%AVR%*)$8C1"$-+9%".$-@-$C%+<%A9*$:"%"9F%A9*$:B%$8#+DH8%"%F-#).$%-9$)#".$-+96%Q%
a-+1%08)*6%5ZWK5EM'5ZG4Eã5ZG5:6%F+-'4I64IZ=b^B.6O=II4G45II6%
%
/D9%A6o%PD+%Oo%Q)+9H%O6%5I4=6%U,-H)9+*-.%,#+<-1-9H%+<%C+D9H%"9F%"H)F%(/02%#)@)"12%
.+9.)#$)F%.8"9H)2%FD#-9H%"H-9H%$8"$%#)>%-9<+#.)%2)1<>#)9)?"16%0)11%/$)*%0)116%4=KTM6%
%
/D9%A)\-"9Ho%PD+%Oo%Q)+9H%Oo%X+F#-HD);%ao%g-"%jo%("99"8%Xo%m"9H%(o%P)%7o%_"D11%
S_o% 08)9% Xo% )$% "16% 5I4=6% U,-H)9+*-.% !#+<-1-9H% +<% d+D9H% "9F% RH)F% (/02% X)@)"12%
0+9.)#$)F% 08"9H)2% FD#-9H% RH-9H% $8"$% X)-9<+#.)% /)1<>X)9)?"16% 0)11% /$)*% 0)116%
4=KTM'EZ:ãEGG6%F+-'4I64I4Eb^62$)*65I4=6I:6II56%
%
0N!
%
7"8-1-"9-% Oo% S+8% S!o% /8)9% d6% 5IIW6% 0+9@)#2-+9% +<% T>*)$8C1.C$+2-9)% $+% T>
8CF#+YC*)$8C1.C$+2-9)%-9%*"**"1-"9%AVR%BC%OPP%,"#$9)#%7U746%/.-%O"C6%4TKTW5WM6%
7"JDB+%S6%5I4:6%X)HD1"$-+9%+<%H1C.+1C2-2%BC%!FJ%<D9.$-+92%"2%"%*)$"B+1-.%.8).J,+-9$%
<+#%.)11%.C.1)%\D-)2.)9.)%-9%8)*"$+,+-)$-.%2$)*%.)1126%0)11%/$)*%0)116%45'=WãE46%
%
7)*-9%(6% 4WGT%V+@6% X)@)#2)% $#"92.#-,$-+9% -9% $8)% )DJ"#C+$-.% H)9+*)'% #)$#+@-#D2)2o%
,"#"#)$#+@-#D2)2o% #)$#+$#"92,+2+92o% "9F% #)$#+$#"92.#-,$26% O+1% a-+1% U@+16%
F+-'4I64IW:b+Y<+#F^+D#9"126*+1B)@6"I=I:ET6% ë"..)22)F% 5I5I% R,#% Gí6%



! *$"!

8$$,2'bb"."F)*-.6+D,6.+*b*B)b"#$-.1)b5bEb=TTbWG4ZZ=bX)@)#2)>$#"92.#-,$-+9>-9>$8)>
)DJ"#C+$-.>H)9+*)6%
7)*-9%(O6%4WW:6%X)$#+@-#D2%@"#-"$-+9%"9F%#)@)#2)% $#"92.#-,>% $-+9'%"B9+#*"1% 2$#"9F%
$#"92<)#2%#)2D1$%-9%#)$#+@-#D2%H)9)$-.%@"#-"$-+96%!#+.%V"$1%R."F%/.-%i/R6%WI'EWIIãEWI:6%
%
78"#*"1-9H"*%/o% /#))$8"#"9%/o%SD1)2;"%Rfo%a+#)8"*%AXo%7"-%706% 5I4Z6%P+?>A+2)%
&+9-;-9H%X"F-"$-+9%UY,+2D#)o%LY-F"$-@)%/$#)22%"9F%U,-H)9)$-.%!#+H#"*-9H%+<%()"1$8%
"9F%A-2)"2)6%X"F-"$%X)26%4GGK=65M'T5TãT:G6%F+-'4I64EEZbXX4=TGZ646%
%
78+#9BD#H%aho%h+$)"%fo%O"J"Å+?2J-%m6%5IIE6%7#"92,+2"B1)%)1)*)9$2%"2%"%2-H9-<-."9$%
2+D#.)% +<% $#"92.#-,$-+9% #)HD1"$-9H% 2-H9"126% h)9)6% :ET'4I=ã44I6%
F+-'4I64I4Eb^6H)9)65IIT6IW6I:E6%
%
7-11% QUo% O.0D11+.8% 0U6% 4WE46% R% F-#).$% *)"2D#)*)9$% +<% $8)% #"F-"$-+9% 2)92-$-@-$C% +<%
9+#*"1%*+D2)%B+9)%*"##+?%.)1126%X"F-"$%X)26%4='54:ã5556%
%
7+#$+1"9-%!Qo%Q+892$+9%QRo%a".+9%0Oo%O.f-."#%Amo%/8-*+2"J"%Ro%P-99)J-9%Ao%P+9H+%
APo%L[/8)"%QQ6%4WWT6%78#+*B+,+-)$-9%-9FD.)2%$C#+2-9)%,8+2,8+#C1"$-+9%"9F%".$-@"$-+9%
+<%$8)%Q"9D2%J-9"2)o%QRS56%a1++F6%GTK45M':===ã:=T46%
%
7#-;;-9+%Oo%S",D2$"%Ro%a#+?9%0A6%5I4G6%7#"92,+2"B1)%)1)*)9$2%H)9)#"$)%#)HD1"$+#C%
9+@)1$C%-9%"%$-22D)>2,).-<-.%<"28-+96%aO0%h)9+*-.26%4WK4M'=EG6%F+-'4I644GEb245GE=>I4G>
=GTI>:6%
%
7#+?B#-FH)%QQo%/9+?%Qmo%S-*%Qo%L#J-9%/(6%5IIW6%AVR%*)$8C1$#"92<)#"2)%4%-2%)22)9$-"1%
<+#%"9F%D9-\D)1C%#)HD1"$)2%8)*"$+,+-)$-.%2$)*%"9F%,#+H)9-$+#%.)1126%0)11%/$)*%0)116%
T'==5ã==W6%
%
72-#-H+2%Ro%X-H+D$2+2%&6%5IIW6%R1D%"9F%a4%X),)"$2%("@)%a))9%/)1).$-@)1C%X)$"-9)F%-9%
$8)%i,2$#)"*%"9F%&9$#+9-.%X)H-+92%+<%h)9)2%+<%/,).-<-.%_D9.$-+9"1%01"22)26%/$+#*+%
hAo%)F-$+#6%!P+/%0+*,D$%a-+16%TK45M')4IIIE4I6%F+-'4I64:Z4b^+D#9"16,.B-64IIIE4I6%
%
7D#)11-% !o% 0"2$#+>A-";% Vo% O"#;)$$"% _o% S",+,+D1+D% Ro% X".1+$% 0o% AD.% Qo% 7-)9H% fo%
eD)99)@-11)% /o% 7#+9+% A6% 5I4=6% &9$)#,1"C% +<% 7X&O5G% "9F% AVR% *)$8C1"$-+9% -9%
.+9$#+11-9H% 8D*"9% )9F+H)9+D2% #)$#+)1)*)9$26% h)9+*)% X)26% 5=KGM'45EIã45ZI6%
F+-'4I644I4bH#64Z5G::644=6%
%
hN!
%
iH"#$)%_o%/+D2")%Xo%0-9\D-9%ao%O"#$-9%Umo%S#-)$2.8%Qo%/"9.8);%ho%&9*"9%Oo%72"9H%(o%
m"##%Oo% !"22)HDr% Uo% )$% "16% 5I4T6% !#+H#)22-@)% 08#+*"$-9% 0+9F)92"$-+9% "9F% (:SW%
O)$8C1"$-+9%X)HD1"$)%$8)%A-<<)#)9$-"$-+9%+<%U*B#C+9-.%"9F%()*"$+,+-)$-.%/$)*%0)1126%
/$)*%0)11%X),6%TKTM'Z5GãZ=I6%F+-'4I64I4Eb^62$)*.#65I4T6IW6IIW6%



! *$#!

i,$+9%R0o%S-*B"11%Rmo%_D#$8%Qo%08#-2$)9B)##C%Smo%a)9)F-.$%m(6%4WEI6%/+*)%F)1"C)F%
)<<).$2%+<%"$+*>B+*B%#"F-"$-+92%-9%*-.)6%0"9.)#%X)26%5I'4ãEI6%
%
^N!
%
f"-9.8)9J)#% mo% 0+92$"9$-9)2.D% /V6% 5I4:6% QRSb/7R7% 2-H9"1-9H% -9% 8)*"$+1+H-."1%
*"1-H9"9.-)26%L9.+H)9)6%:5K54M'5EI4ã5E4:6%F+-'4I64I:Gb+9.65I456:=Z6%
%
f"9%O)$)#%O6%5I4=6%/&X7E%#),#)22)2%P&VU4%#)$#+$#"92,+2+92%BC%#-B+2C1"$-9H%SR!4%BD$%
$8-2%#),#)22-+9%<"-12%?-$8%2$#)22%"9F%"H)6%V"$%0+**D96%T'TI446%
%
f"99-9-% V6% 5I4E6% /,).-<-."$-+9% +<% 8")*"$+,+-)$-.% 2$)*% .)11% <"$)% @-"% *+FD1"$-+9% +<%
*-$+.8+9F#-"1%".$-@-$C6%V"$%0+**D96%Z'4:45T6%
%
f"#F-*"9%Qmo%78-)1)%Qo%R#B)#%ARo%a#D99-9H%XAo%a+#+?-$;%OQo%!+#?-$%Ro%("##-2%VPo%
P)%a)"D%OOo%()112$#Ä*>P-9FB)#H%Uo%7)<<)#-%Ro%)$%"16%5IIW6%78)%5IIG%#)@-2-+9%+<% $8)%
m+#1F%()"1$8%L#H"9-;"$-+9% Km(LM% .1"22-<-."$-+9% +<%*C)1+-F% 9)+,1"2*2% "9F% ".D$)%
1)DJ)*-"'%#"$-+9"1)%"9F%-*,+#$"9$%.8"9H)26%a1++F6%44=KTM'W:ZãWT46%F+-'4I644G5bB1++F>
5IIW>I:>5IW5E56%
%
f"#H8)2)%PVo%A)<+D#%Q>!o%!).\D)$%0o%0+92$"9$-9)2.D%/V6%5I4Z6%78)%78#+*B+,+-)$-9%
X).),$+#'%/$#D.$D#"1%a"2-2%+<%7#"<<-.%"9F%R.$-@"$-+9%BC%P-H"9Fo%OD$"$-+92o%RH+9-2$2o%
"9F%OD$"$)F%0"1#)$-.D1-96%_#+9$%U9F+.#-9+16%G6%F+-'4I6::GWb<)9F+65I4Z6IIITW6%ë"..)22)F%
5I5I%R,#%5:í6%8$$,'bb^+D#9"16<#+9$-)#2-96+#Hb"#$-.1)b4I6::GWb<)9F+65I4Z6IIITWb<D116%
%
f)#+@2J"C"%Uo%a#+)J8D-2%OQo%j?"#$%U6%5I4:6%()$)#+H)9)-$C%+<%C+D9H%"9F%"H)F%*D#-9)%
8)*"$+,+-)$-.% 2$)*% .)112% #)@)"1)F% BC% \D"9$-$"$-@)% .1+9"1% "9"1C2-2% D2-9H% .)11D1"#%
B"#.+F-9H6%a1++F6%455K=M6%
%
f-H+9%&o%O+#9+9%Q!o%0+."D1$%Po%O-$^"@-1"%O7o%7"*B+D#-9%!o%h-22)1B#).8$%/o%/+DC#-%O6%
4WW56%O+1).D1"#%.1+9-9H%"9F%.8"#".$)#-;">%$-+9%+<%O!Po%$8)%8D*"9%8+*+1+H%+<%$8)%@>
*,1%+9.+H)9)'%-F)9$-<-."$-+9%+<%"%*)*B)#%+<%$8)%8)*"$+,+-)$-.%H#+?$8%<".$+#%#).),$+#%
:2D,)#>% <"*-1C6% &9'%!#+.))F-9H2%+<% $8)%V"$-+9"1%R."F)*C%+<%/.-)9.)2%+<% $8)%i9-$)F%
/$"$)2%+<%R*)#-."6%f+16%GW6%,6%TE=IãTE==6%
%
f-9"$;)#%io%7",1-.J%Qo%/)-2)#%0o%_+9"$2.8%0o%m-)2)#%X6%5II46%78)%1)DJ")*-">"22+.-"$)F%
$#"92.#-,$-+9% <".$+#2% Uf&>4% "9F%OA/4bUf&4% #),#)22% $#"92.#-,$-+9% "9F% -9$)#".$%?-$8%
8-2$+9)% F)".)$C1"2)6% a#% Q% (")*"$+16% 44=K:M'TEEãTZ:6% F+-'4I64I=Eb^64:ET>
54=465II46I5WGZ6Y6%
%
f+H)1%(o%P-*%A/o%S"#2)9$C%ho%_-9)H+1F%Oo%("2$C%!6%4WWW6%A)1)$-+9%+<%SDGE%."D2)2%
)"#1C% +92)$% +<% 2)9)2.)9.)% -9% *-.)6% !#+.% V"$1% R."F% /.-% i% /% R6% WEK4WM'4IZZIã4IZZT6%
F+-'4I64IZ:b,9"26WE64W64IZZI6%%



! *$$!

f+1-@"%0_%(0%:#F%O"#$-9%/P6%4WG=6%UFH)11%O('%A-2,)#2"1%,#+.)22%"22+.-"$)F%?-$8%$8)%
P4%<"*-1C%+<%-9$)#2,)#2)F%#),)$-$-@)%AVR%2)\D)9.)26%Q%O+1%a-+16%4ZG'ZWTãG4:6%
!
iN!
%
m"1"2)J%ORo%aC2$#CJ8%Po%a++*%fo%L1$8+<%/o%RD2)*"%Ro%X-$2)*"%Oo%(D12%ho%(""9%ho%
L2% X6% 5I456% 78)% .+*B-9"$-+9% +<% @"1,#+-.% ".-F% "9F% 1-$8-D*% F)1"C2% 8)*">% $+,+-)$-.%
2$)*b,#+H)9-$+#%.)11%F-<<)#)9$-"$-+96%a1++F6%44W':ITIã:ITW6%
%
m"1$)#%Oo%7)-22"9F-)#%Ro%!r#);>!"1".-+2%Xo%a+D#.[8-2%A6%5I4E6%R9%),-H)9)$-.%2?-$.8%
)92D#)2%$#"92,+2+9%#),#)22-+9%D,+9%FC9"*-.%1+22%+<%AVR%*)$8C1"$-+9%-9%)*B#C+9-.%
2$)*%.)1126%)P-<)6%T')44=4G6%F+-'4I6ZTT=b)P-<)644=4G6%
%
m"9H%0o%j8"9H%ao%m"9H%/o%j8"9H%Qo%P-D%do%m"9H%Qo%_"9%jo%P@%do%j8"9H%go%()%Po%)$%"16%
5I4T6% X).+*B-9"9$% 8D*"9% $8#+*B+,+-)$-9% ,#+*+$)2% 8)*"$+,+-)$-.% #).+92$#D.$-+9%
"<$)#%2)@)#)%?8+1)%B+FC%-##"F-"$-+96%/.-%X),6%TK4M'45WW:6%F+-'4I64I:Gb2#),45WW:6%
%
m"9H%!o%m"9H%jo%P-D%Q6%5I5I6%X+1)%+<%(AR02%-9%9+#*"1%"9F%*"1-H9"9$%8)*"$+,+-)2-26%
O+1%0"9.)#6%4WK4M'T6%F+-'4I644GEb245W=:>I4W>445Z>Z6%
%
m"##%OX6%5I4:6%_LgL:R%F-#).$2%"%,#+$).$-@)%"D$+,8"HC%,#+H#"*%-9%8")*"$+,+-)$-.%
2$)*%.)1126%V"$D#)6%=W=':5:ã:5Z6%
%
m"##)9%PRo%X+22-%AQ6%5IIW6%/$)*%0)112%"9F%"H-9H%-9%$8)%8)*"$+,+-)$-.%2C2$)*6%O).8%
RH)-9H%A)@6%4:I'=EãT:6%
%
m)-%Po%!"9%do%7"9H%eo%d"9H%jo%/+9H%mo%h"+%do%P-%Qo%j8"9H%Po%P-D%/6%5I5I6%A).#)"2)F%
RP0RO%)Y,#)22-+9%"9F%,#+*+$)#%8C,)#*)$8C1"$-+9%-2%"22+.-"$)F%?-$8%,#)).1"*,2-"6%
(C,)#$)92%X)26%=:K4M'4:ã556%F+-'4I64I:Gb2=4==I>I4W>I::Z>I6%
%
m)-%mo%h-1B)#$%Vo%L+-%/Po%P"?1)#%Q_o%L2$)#$"H%UOo%S";";-"9%((o%a+)J)%QAo%O+#"9%Qf6%
5II46%(D*"9%P4%#)$#+$#"92,+2->%$-+9'%.-2%,#)<)#)9.)%@)#2D2%$#"92%.+*,1)*)9>%$"$-+96%
O+1%0)11%a-+16%54K=M6%
%
m)-28"D,$%(o%/-H@"#F22+9%Oo%R$$)*"%QP6%5I4I6%U,-H)9)$-.%.8#+*"$-9%2$"$)2%D9-\D)1C%
F)<-9)% $8)% F)@)1+,*)9$"1% ,1"2$-.-$C% +<%*D#-9)% 8)*"$+,+-)$-.% 2$)*% .)1126% a1++F% Q"96%
4=K5M6%
%
m)9F1-9H% _o%O"#"2J+@2JC%Uo%A)B-1-%Vo% _1+#-9F+%0o% 7)),)%Oo% 7-$)DY%Oo%O)$8-"%Vo%
a#)$+9>h+#-D2%Qo%0+2*"9%Ao%f"-9.8)9J)#%m6%4WW=6%.>O,1%1-H"9F%-2%"%8D*+#"1%#)HD1"$+#%
+<%*)H"J"#C+.C$+,+-)2-26%V"$D#)6%:EWKE=G4M'TZ4ãTZ=6%F+-'4I64I:Gb:EWTZ4"I6%
%
m8)"$+9%mmo%08"9F)1%V/(6%5I446%56%(C,+Y-"%#)HD1"$)2%.)11D1"#%*)$"B+1-2*6%R*%Q%



! *$%!

!8C2-+1%0)11%!8C2-+16%:II':GTã%:W:6%
%
m8))1"9%/Qo%R-;"?"%do%("9%Q/o%a+)J)%QA6%5IIT6%h)9)>%B#)"J-9H'%"%9)?%,"#"F-H*%<+#%
8D*"9%#)$#+$#"92,+2+9>*)F-"$)F%H)9)%)@+1D$-+96%h)9+*)%X)26%4T'4IZ:ã4IZG6%
%
m-.J)#%7o%/"B+$%_o%(D">f"9%Ro%a)99)$;)9%QPo%0",C%!o%08"18+DB%ao%_1"@)11%Ro%P)#+C%!o%
O+#H"9$)%Oo% !"9"DF%Lo% )$% "16% 5IIZ6% R% D9-<-)F% .1"22-<-."$-+9% 2C2$)*% <+#% )DJ"#C+$-.%
$#"92,+2"B1)%)1)*)9$26%V"$%X)@%h)9)$6%GK45M'WZ:ãWG56%F+-'4I64I:Gb9#H54ET6%
%
m-12+9%R6%5IIG6%()*"$+,+-)$-.% 2$)*%.)112% #)@)#2-B1C% 2?-$.8% <#+*%F+#*"9.C% $+% 2)1<>
#)9)?"1%FD#-9H%8+*)+2$"2-2%"9F%#),"-#6%0)116%4:T'444Gã445W6%
%
m-9H)$$%/mo%R9F#)?2%/6%5I4G6%_"2$e%/.#))9'%R%$++1%<+#%*D1$->H)9+*)%*",,-9H%"9F%
\D"1-$C%.+9$#+16%_4IIIX)2)"#.86%Z'4::G6%F+-'4I645EGGb<4III#)2)"#.864TW:4656%
%
m+1<<%UOo%aCD9%(>Oo%("9%(_o%/8"#*"%/o%V-.8+12%!m6%5I4I6%(C,+*)$8C1"$-+9%+<%"%
P&VU>4%,#+*+$)#%".$-@"$)2%"9%"1$)#9"$)% $#"92.#-,$%+<% $8)%OU7%+9.+H)9)% -9%B1"FF)#2%
?-$8%."9.)#6%!PL/%h)9)$6%E')4IIIW4Z6%
%
m#"9H1)%Q6%5I4:6%R1$)#"$-+92%+<%-**D9)%#)2,+92)%+<%9+9>2*"11%.)11%1D9H%."9.)#%?-$8%
";".C$-F-9)6%L9.+$"#H)$6%=K44M6%
%
mD%Qo%/9CF)#%O6%5IIG6%XVR%,+1C*)#"2)%&&%2$"11-9H'%1+"F-9H%"$%$8)%2$"#$%,#),"#)2%H)9)2%
<+#%"%2,#-9$6%h)9+*)%a-+16%WKTM'55I6%F+-'4I644GEbHB>5IIG>W>T>55I6%
%
jN!
%
g-)%(o%m"9H%Oo%a+9"1F+%O_o%/*-$8%0o%X"^"#"*%fo%h+1F*"9%/6%5IIW6%(-H8>%$8#+DH8,D$%
2)\D)9.)>B"2)F% ),-H)9+*-.% "9"1C2-2% +<% R1D% #),)"$2% -9% 8D*"9% .)#)B)11D*6%VD.1)-.%
R.-F2%X)26%:ZK4:M6%
%
g-9H%Qo%m"9H%(o%a)1"9.-+%f!o%0+#F"DY%Xo%A)-9-9H)#%!Po%a"$;)#%OR6%5IIE6%U*)#H)9.)%
+<%,#-*"$)%H)9)2%BC%#)$#+$#"92,+2+9>*)F-"$)F%2)\D)9.)%$#"92FD.$-+96%!#+.%V"$1%R."F%
/.-6%4I:K=ZM'4ZEIGã4ZE4:6%F+-'4I64IZ:b,9"26IEI:55=4I:6%
%
d"*"*D#"%So%L8-28-%So%S"$"C"*"%Vo%dD%jo%S"$+%So%O"2DC"%Oo%_D^-)F"%Ro%/DH-*+$+%
do%O-C"$"%Uo% /8-B"2"J-%7o% )$% "16% 5IIE6%!1)-+$#+,-.% #+1)%+<%8-2$+9)%F)".)$C1"2)2% -9% $8)%
#)HD1"$-+9% +<% 8D*"9% "FD1$% )#C$8#+,+-)2-26% a#% Q% (")*"$+16% 4:TK5M'5=5ã5T:6%
F+-'4I64444b^64:ET>54=465IIE6IE5ZT6Y6%
%
d"*"28-$"%Oo%!"22)HDr%U6%5I4W6%7V_>c%0++#F-9"$)2%()*"$+,+-)$-.%/$)*%0)11%/D#@-@"1%
"9F% OC)1+-F% X)H)9)#"$-+96% 0)11% /$)*% 0)116% 5TK:M':TZ>:Z56)Z6%
F+-'4I64I4Eb^62$)*65I4W6IT6I4W6%



! *$&!

d"9H%Po%a#CF)#%Ao%RF+1<22+9%Qo%VCH#)9%Qo%O"922+9%Xo%/-H@"#F22+9%Oo% Q".+B2)9%/U6%
5IIT6%&F)9$-<-."$-+9%+<%P-9K>M/."4K�MJ-$K�M0A:=%K�M_1$:>%28+#$>$)#*%8)*"$+,+-)$-.%2$)*%
.)112% .","B1)% +<% #",-F1C% #).+92$-$D$-9H% "9F% #)2.D-9H% *C)1+"B1"$)F% $#"92,1"9$%
#).-,-)9$26%a1++F6%4IT'5Z4Zã5Z5:6%
%
d"9H% Vo% ((% S% Q#6% 5IIE6% P4% #)$>% #+$#"92,+2-$-+9% -2% 2D,,#)22)F% BC% )9F+H)>% 9+D21C%
)9.+F)F%2*"11%-9$)#<)#-9H%XVR2%-9%8D*"9%.D1$D#)F%.)1126%V"$%/$#D.$%O+1%a-+16%4:KWM6%
d"9H%g6%5I4=6%h)9)%B+FC%*)$8C1"$-+9%."9%"1$)#%H)9)%)Y,#)22-+9%"9F%-2%"%$8)#",)D$-.%
$"#H)$%-9%."9.)#6%0"9.)#%0)116%5EK=M6%
%
d)@28-9% &o% /8"#-,+@% Xo% S+1*CJ+@% /o% S+9F#"J8-9% do% S+1,"J+@% _6% 5I4W6% h7XA'% "%
F"$"B"2)% +9% H)9)% $#"92.#-,$-+9% #)HD1"$-+9ê5I4W% D,F"$)6% VD.1)-.% R.-F2% X)26%
=ZKA4M'A4IIãA4IT6%F+-'4I64IW:b9"#bHJC445G6%
%
d+28-F"%So% _#)9.8% ao% d+28-F"%Vo%(-F"%Ro%L8-28-%mo%SD2D9+J-% d6% 5I4W6% X"F-"$-+9%
)Y,+2D#)%"9F%1+9H-$DF-9"1%.8"9H)2%-9%,)#-,8)#"1%*+9+.C$)2%+@)#%TI%C)"#2'%$8)%RFD1$%
()"1$8% /$DFC% +<% "$+*-.>B+*B% 2D#@-@+#26% a#% Q% (")*"$+16% 4GTK4M'4IZã44T6%
F+-'4I64444bB^864TZTI6%
%
d+28-8"#"%(o%R#"-%_o%(+2+J"?"%So%("H-?"#"%7o%7"JDB+%So%V"J"*D#"%do%h+*)-%do%
&?"2"J-% (o% O"$2D+J"% /o% S% O6% 5IIZ6% 78#+*B+,+-)$-9bO!P% 2-H9"1-9H% #)HD1"$)2%
8)*"$+,+-)$-.% 2$)*%.)11%\D-)2.)9.)%"9F% -9$)#".$-+9%?-$8% $8)%+2$)+B1"2$-.%9-.8)6%0)11%
/$)*%0)116%4'EGTãEWZ6%
%
dD%eo%0"#B+9)%0Qo%S"$1-92J"C"%dfo%j8)9H%(o%j8)9H%So%PD+%Oo%m"9H%!Qo%h#))9B)#H%
XRo% _D.82% /d6% 5I4T6% 7C,)% &% &9$)#<)#+9% 0+9$#+12% !#+,"H"$-+9% +<% P+9H% &9$)#2,)#2)F%
U1)*)9$>46%Q%a-+1%08)*6%5WIK4EM'4I4W4ã4I4WW6%F+-'4I64IZ=b^B.6O44=6E45:Z=6%
%
dD"2"%(o%L-J)%do%&?"*"%Ro%V-28-J"$"%&o%/DH-C"*"%Ao%!)#J-92%Ro%OD.)92J-%OPo%/DF"%
7o%O+#-28-$"%S6%5IIT6%L9.+H)9-.%$#"92.#-,$-+9%<".$+#%U@-4%#)HD1"$)2%8)*"$+,+-)$-.%2$)*%
.)11% ,#+1-<)#"$-+9% $8#+DH8% hR7R>5% )Y,#)22-+96% UOaL% Q6% 5=K44M'4WZEã4WGZ6%
F+-'4I64I:Gb2^6)*B+^6ZEIIEZW6%
%
kN!
%
j8"9H%Ro%A+9H%ao%A+D.)$%RQo%O+1F+@"9%Qao%O+#"9%Qfo%/-1@)#*"9%X(6%5I4=6%XV"2)%P%
#)2$#-.$2%$8)%*+B-1-$C%+<%)9H-9))#)F%#)$#+$#"92,+2+92%-9%.D1$D#)F%8D*"9%.)1126%VD.1)-.%
R.-F2%X)26%=5KEM':GI:ã:G5I6%F+-'4I64IW:b9"#bHJ$4:IG6%
%
j8"9H%00o%P+F-28%(_6%5IIG6%0C$+J-9)2%#)HD1"$-9H%8)*"$+,+-)$-.%2$)*%.)11%<D9.$-+96%
0D##%L,-9%()*"$+16%4T':IZã:446%
%
j8"9H%do%P-D%7o%O)C)#%0Ro%U).J8+D$)%Qo%Q+892+9%A/o%a)#92$)-9%aUo%VD2B"D*%0o%OC)#2%



! *$'!

XOo%a#+?9%Oo%P-%mo%)$%"16%5IIG6%O+F)1>B"2)F%"9"1C2-2%+<%08&!>/)\%KOR0/M6%h)9+*)%
a-+16%WKWM'X4:Z6%F+-'4I644GEbHB>5IIG>W>W>#4:Z6%
%
j8"9H% do% /$)81-9H>/D9% /o% P);+9>h)CF"% So% QD9)^"% /0o% 0+-11"#F% Po% 08"$$)#^))% ho%
mD)#$;)#% 0Ro% 0"*"#H+% _o% !)#J-92% R/6% 5I446% !X>F+*"-9ã.+9$"-9-9H% OF24>U@-4% -2%
.#-$-."1% <+#% 1+9H>$)#*% 8)*"$+,+-)$-.% 2$)*% .)11% <D9.$-+96% a1++F6% 44GK4=M':GT:ã:GE46%
F+-'4I644G5bB1++F>5I44>I5>::=EGI6%
%
j8+D%Oo%/*-$8%RA6%5I4W6%/DB$C,)%.1"22-<-."$-+9%"9F%<D9.$-+9"1%"99+$"$-+9%+<%P4OF%
#)$#+$#"92,+2+9%,#+*+$)#26%O+B%AVR6%4IK4M'4=6%F+-'4I644GEb24:4II>I4W>I4TE>T6%
%
j-9J% _o% /$".)C% /Vo% V+#FF"81% hP6% 5I4Z6% 01+9"1% 8)*"$+,+-)2-2o% ?-$8% "9F% ?-$8+D$%
."9F-F"$)%F#-@)#%*D$"$-+92o%-2%.+**+9%-9%$8)%)1F)#1C6%a1++F6%4:IKEM6%
%
% %



! *$(!

!
!
!
!
!
!
!

2##09!
%

!



ARTICLE

https://doi.org/10.1084/jem.20170997 1463
J. Exp. Med. 2018 Vol. 215 No. 5 1463–1480
Rockefeller University Press

Maintenance of genomic integrity is crucial for the preservation of hematopoietic stem cell (HSC) potential. 
Retrotransposons, spreading in the genome through an RNA intermediate, have been associated with loss of self-renewal, 
aging, and DNA damage. However, their role in HSCs has not been addressed. Here, we show that mouse HSCs express 
various retroelements (REs), including long interspersed element-1 (L1) recent family members that further increase upon 
irradiation. Using mice expressing an engineered human L1 retrotransposition reporter cassette and reverse transcription 
inhibitors, we demonstrate that L1 retransposition occurs in vivo and is involved in irradiation-induced persistent γH2AX 
foci and HSC loss of function. "us, RE represents an important intrinsic HSC threat. Furthermore, we show that RE activity 
is restrained by thrombopoietin, a critical HSC maintenance factor, through its ability to promote a potent interferon-like, 
antiviral gene response in HSCs. "is uncovers a novel mechanism allowing HSCs to minimize irradiation-induced injury and 
reinforces the links between DNA damage, REs, and antiviral immunity.

Thrombopoietin protects hematopoietic stem 
cells from retrotransposon-mediated damage by 
promoting an antiviral response
Daniela Barbieri1,2,3*, Emilie Elvira-Matelot1,2,3*�, Yanis Pelinski1,2,3*�, Laetitia Genève1,2,3, Bérengère de Laval4, Gayathri Yogarajah1,2,3, 
Christian Pecquet5,6, Stefan N. Constantinescu5,6�, and Françoise Porteu1,2,3�

Rockefeller University Press

Introduction
!"#$%&'&("%()* +%"#* )",,+* -!./+0* #$(1%$(1* 2&#"&+%$+(+* $13*
4"',"1(+2*5,&&3*$13*%2"*(##61"*+7+%"#*%24&682&6%*,(9":*;$(1%"<
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961)%(&1+:*>?@*3$#$8"* (1*!./+* (+* $++&)($%"3*A(%2*$* 4"36)"3*
$5(,(%7*%&*4")&1+%(%6%"*2"#$%&'&("+(+*$13*A(%2*$1*$,%"4"3*,7#<
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"4$%"3*57*"N&8"1&6+*%4"$%#"1%+*+6)2*$+*(&1(O(18*4$3($%(&1+*-LJ0*
&4*(1%"41$,,7*57*'4&36)%+*&9*#"%$5&,(+#*&4*$+*$*4"+6,%*&9*8"1&#"*
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)",,+E* $13*\R* 4"%4&%4$1+'&+(%(&1* &))64+* 364(18* "#547&8"1"+(+*
-;$4%(1*$13*M4$1)(9&4%"E*RPPUI*a$4)($<`"4"O*"%*$,:E*FGGHI*d$1&*
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Figure 1. Irradiation increases RE transcript levels in HSCs. (A) qRT-PCR analysis of L1 expression in LSK-CD34−Flk2− HSCs and progenitors. Ct values 
were normalized to β-actin. Results are expressed as fold change from the mean value of HSCs. Means ± SEM, n = 6 (5′-UTR and L1_A) or 3 (L1_Tf and Gf) 
pools of six to eight mice; two independent experiments. One-way ANO VA with Dunnett’s multiple comparison test. (B) Experimental design and RE mRNA 
expression in LSK-CD34−Flk2− HSCs cells isolated 1 mo a%er 2 Gy TBI (IR) or nontreated (NIR). Results are expressed as fold change from the NIR mean value 
a%er normalization as in A. Each dot represents an individual mouse. Means ± SEM from two (upper panels) and three (lower panels) independent experiments. 
Mann-Whitney test. (C) Representative images and quanti&cation of L1 ORF1p staining in HSCs (LSK-CD34−Flk2−) isolated 1 mo a%er TBI or le% untreated as 
in B. Bars, 3 µm. ImageJ was used for quanti&cation. For each cell the (uorescence intensity was normalized to the total cell surface and then to the mean 
intensity of NIR cells. Each dot represents a cell. Means ± SEM from two independent experiments. Mann-Whitney test. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Irradiation induces L1 retrotransposition in vivo in HSCs
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Figure 2. Irradiation promotes active retrotransposition in HSCs. (A) )e huL1-GFP transgene and position of the primers used to detect retrotranspo-
sition. (B–D) Experimental design and analysis of L1 retrotransposition by Taqman (B and D) or FACS (C) in HSCs and progenitors of L1-GFP mice before (NIR; 
B–D) or a%er TBI (IR; B and C). (B) Means ± SEM, n = 3 (WT), 7 (L1-GFP NIR), and 13 (L1-GFP IR) mice from three independent experiments. Mann-Whitney 
test. (C) Each triangle represents an individual mouse. Means ± SEM from two independent experiments. Mann-Whitney test. (D) n = 7 (HSC, CMP, and 
GMP) and 6 (MEP) mice from two independent experiments; ANO VA with Dunnett’s multiple comparison test. (E) Kinetics of L1 retrotransposition a%er 
TBI by Taqman-based qPCR assay. Le%, experimental design; middle, representative FACS images of HSC sorting just a%er TBI; right, GFP expression 
normalized on 5S rDNA. Means from two independent cultures. Open circles, NIR; closed squares; IR. (F) qPCR analysis of the number of genomic copies 
of L1 ORF2 in HSCs 1 mo a%er TBI (IR) or not (NIR), normalized to 5S rDNA. n = 6 (NIR) and 8 (IR) mice. Means ± SEM from two independent experiments. 
Mann-Whitney test. *, P < 0.05; ***, P < 0.001.
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L1 retrotransposition is involved in persistent DNA damage 
and loss of function of HSCs upon irradiation
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Thrombopoietin restrains L1 expression and 
retrotransposition in HSCs
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Figure 3. Retrotransposition induces HSC damage. (A) Experimental design for RTI treatment. BM, bone marrow; BMMC, BM mononuclear cell. (B and C) 
γH2AX foci positive cells, foci repartition, and representative images (B) and ex vivo proliferation of LSK-CD34−Flk2− HSCs isolated at stage 1 (C). Means ± SEM, 
n = 7 (NIR and PBS) and 8 (ddC) mice from two independent experiments. ANO VA with Dunnett’s multiple comparison test. Bars, 30 µm. (D) Total CD45.2+ 
donor contribution in HSCs and LSK cells at stage 2 in mice transplanted with cells from mice irradiated and treated with ddC or not. Results were normalized to 
the total numbers of CD45.2+ HSCs or LSK cells found in the NIR controls and represent the means ± SEM from 7 (NIR), 9 (IR+PBS), and 10 (IR+ddC) mice from 
two independent experiments. One-way ANO VA with Dunnett’s multiple comparison test. (E, F, and G) Total CD45.2+ donor contribution at stage 3 in HSCs 
and LSK cells (E), myeloid CD11b+ and Gr1+ cells (F), and CD19+ B cells (G). Means ± SEM, n = 4 (NIR and IR+PBS) and 5 (ddC) mice from one representative 
experiment out of two performed. One-way ANO VA with Dunnett’s multiple comparison test. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure 4. THPO signaling controls L1 expression and retrotransposition in vivo in HSCs. (A) Experimental design and RE mRNA expression in HSCs 
isolated 1 mo a%er 2 Gy TBI with (IR+THPO) or without (IR) THPO injection or nontreated (NIR). Each point represents an individual mouse. Results represent 
means ± SEM and are expressed as fold change from the NIR mean value a%er normalization. Data are pooled from three (upper panels) or four (lower panels) 
independent experiments. One-way ANO VA with Dunnett’s multiple comparison test. (B) RE expression in WT and Mpl−/− HSCs. Means ± SEM normalized to 
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THPO-induced, IFN-like signaling in HSCs is required to limit 
retrotransposon expression upon irradiation
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the mean values of WT mice. n = 10 (5′-UTR, ORF2, and L1_A) and 7 (B2) pools of three WT or &ve Mpl−/− mice from three to four independent experiments. 
Mann-Whitney test. (C) Experimental design and GFP Taqman assays in HSCs isolated from L1-GFP mice 1 mo a%er TBI with or without THPO injection. Means 
± SEM, n = 7 (NIR), 10 (IR), and 11 (IR+THPO) mice from two independent experiments. One-way ANO VA with Dunnett’s multiple comparison test. (D) Experi-
mental design and GFP expression in total cell progeny and in the LSK compartment (FACS) of L1-GFP HSCs isolated immediately a%er TBI with or without THPO 
injection and cultured for 10 d in vitro in the presence (+T) or absence of THPO (−T); two (IR) and three (NIR and IR+THPO) independent cultures. Means ± SEM. 
One-way ANO VA with multiple comparison tests. (E and F) L1 retrotransposition in HSCs and progenitors from L1-Mpl−/−, either nontreated or 1 mo a%er TBI, 
as indicated. Means ± SEM. (E) n = 12 (WT) and 13 (L1-Mpl−/−) mice from four independent experiments. Mann-Whitney test. (F) n = 7 (L1 and L1-Mpl−/− NIR), 
9 (L1 IR), and 8 (L1-Mpl−/− IR) mice from two independent experiments. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure 5. THPO induces an IFN signature in HSCs. (A) Experimental design for microarray analysis of THPO di+erentially regulated genes in HSCs. Gray 
objects represent A,metrix Gene Chips (microarrays) used to measure gene expression in cells a%er treatments. (B) Heat map of ingenuity pathway analysis 
p-values for the top canonical pathways of di+erentially regulated genes, obtained using the Perseus so%ware (MaxQuant). (C) Means of triplicate values for 
up-regulated genes calculated and clusterized using the Perseus so%ware.
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Figure 6. THPO induces IFN-stimulating gene expression in HSCs. (A) qRT-PCR analysis for THPO–up-regulated genes in HSCs and LSK incubated for  
90 min in vitro in a medium containing THPO (+T) or not (−T). Data normalized to β-actin and/or Gapdh levels. Le%, means ± SEM of 2-ΔCt values from n = 4–5 
pools of three to six mice in two independent experiments. Mann-Whitney test. Right, comparison of ISG expression in HSCs and LSK cells stimulated with 
(+T) or without (−T) THPO. Data were normalized as above and are presented on the same scale. Means ± SEM. n = 4–6 pools of mice for HSCs and 8–11 for 
LSK cells; three to &ve independent experiments. Paired t test. (B) qRT-PCR analysis in HSCs isolated from mice 90 min a%er THPO injection in vivo (+T) or 
not (−T). Data are expressed as fold change from the nontreated mice mean value a%er normalization. Means ± SEM, n = 5 (−T) and 7 (+T) mice from two 
independent experiments. Mann-Whitney test. (C) Basal ISG mRNA expression in WT and Mpl−/− HSCs. Means ± SEM normalized to the mean of WT HSCs,  
n = 3 (Isg15, Rig1, Trim30c, and Sting) or 2 (Trim33 and Trim5) pools of three (WT) to six (Mpl−/−) mice from three independent experiments. Mann-Whitney 
test. *, P < 0.05; **, P < 0.01.
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Figure 7. STAT1 and STAT2 are required for THPO-mediated regulation of RE expression and DNA damage upon irradiation. (A) Representative images 
and quanti&cation of pSTAT1 staining in HSCs, with or without stimulation with THPO in vitro for the indicated times. Each point represents a cell. Means ± SEM. 
One-way ANO VA with Dunnett’s multiple comparison test. Bars, 30 µm. (B) Experimental design and representative FACS images of WT, Stat1−/−, and Stat2−/− 
HSC sorting of the experiments shown in C and D. )e graph on the right shows the total HSC frequency in WT, Stat1−/−, and Stat2−/− mice. Representative 
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4"'4"++(&1*+688"+%+*%2$%*K!`^*$)%(=$%"+*$1*L_?<LV,(D"*+(81$,(18*
(1*!./+:*K2(+*(+*%&*&64*D1&A,"38"*%2"*9(4+%*3"#&1+%4$%(&1*&9*%2"*
(1=&,="#"1%*&9*.K@KF*(1*K!`^*+(81$,(18:*@,%2&682*(1%4(86(18E*
%2(+*4")$,,+*'4"=(&6+*+%63("+*+2&A(18*%2$%*L_?+*$13*K!`^*)$1*
%* 1�!� /%)%(�.� 0.�*/�.%,0%+*�(� �+),(!4!/� �* � 0$�0� ���8X� ��*�
%4(88"4*#"8$D$47&'&("+(+*-J&67"O*"%*$,:E*FGGWI*!$$+*"%*$,:E*FGRW0:*
/24&1()*L_?<L*"N'&+64"*(1*=(=&*2$+*5""1*+2&A1*%&*(136)"*%4$1<
+("1%*!./*'4&,(9"4$%(&1* $13B&4* $'&'%&+(+* -Q++"4+* "%* $,:E* FGGPI*
`("%4$+*"%*$,:E*FGRb0E*A2"4"$+*K!`^*(+*4"T6(4"3*9&4*!./*#$(1%"<
1$1)"*%24&682*4"86,$%(&1*&9*+64=(=$,E*T6("+)"1)"E*&4*+",9<4"1"A$,*
3(=(+(&1+*$13*9$=&4+*%4$1+',$1%$%(&1*-f($1*"%*$,:E*FGGHI*g&+2(2$4$*
"%*$,:E*FGGHI*d&=%&176D*"%*$,:E*FGRS0:*!&A"="4E*&64*4"+6,%+*+68<
#!/0�0$�0�1* !.�/+)!�%*/0�*�!/7�/1�$��/�#!*+0+4%��/0.!//7����8X�
$13*K!`^*#$7*+(#(,$4,7*'4&%")%*!./+*$8$(1+%*JQ+:*K2(+*961)<
%(&1*#(82%*5"*(#'&4%$1%*%&*'4"="1%*>?@*3$#$8"*(1*!./+*364(18*
"#"48"1)7*#7",&'&("+(+:*L1*$33(%(&1*%&*.K@KRB.K@KF*$)%(=$%(&1E*
"$)2* )7%&D(1"* $,+&* $)%(=$%"+* (%+* &A1* +'")(9()* +(81$,(18* '$%2<
A$7+*,"$3(18*%&*61(T6"*8"1"*$13*961)%(&1$,*'4&84$#+*%2$%*#$7*
"N',$(1*%2"(4*3(99"4"1%*9(1$,*"99")%+*&1*!./+:*_&4*"N$#',"E*K!`^*
+%(#6,$%"+*(1%"84(1*(1+(3"<&6%*+(81$,(18*$13*$32"+(&1*$+*A",,*$+*
'$%2A$7+*5,&)D(18*&N(3$%(="*+%4"++*%2$%*2$="*5""1*+2&A1*%&*5"*
4"T6(4"3*9&4*!./*961)%(&1*-d(4(%&*"%*$,:E*FGGWI*�)!)+0+�!0��(97�
FGRF0:*L%*$,+&*(136)"+*%2"*"N'4"++(&1*&9*T6("+)"1)"*8"1"+*+6)2*$+*
'WH*-g&+2(2$4$*"%*$,:E*FGGH<7�3$!.!�/����8X�!4,+/1.!�%* 1�!/��!((�
)7),"*8"1"+*-Q++"4+*"%*$,:E*FGGP0*&4*$*%4$1+("1%*3")4"$+"*&9*T6("+<
)"1)"*4"86,$%&4+E*(1),63(18*'WH*-`("%4$+*"%*$,:E*FGRb0:*@,%2&682*
)&1+%(%6%(="*L_?<L*+")4"%(&1*3&"+*&))64*(1*2"$,%27*#()"E*L_?+*$4"*
+")4"%"3*(1*$5613$1)"E*'4(#$4(,7*(1*4"+'&1+"*%&*=(4$,*(19")%(&1:*
K2"*$5(,(%7*&9*K!`^*%&*5"2$="*$+*$*+%4&18"4*(136)"4*&9*L.a+*(1*
!./+*%2$1*(1*\.d+E*%&8"%2"4*A(%2*(%+*4"+%4()%"3*"N'4"++(&1*(1*%2"*
2"#$%&'&("%()*+7+%"#E*+688"+%+*%2$%*(%*2$+*"=&,="3*$+*$*)&1+%(%6<
%(="*L_?E*#&4"*+'")(9()$,,7*3"3()$%"3*%&*!./+*$13*$,,&A(18*%2"(4*
'4&%")%(&1*$8$(1+%*JQ<(136)"3*%24"$%*A2(,"*#$(1%$(1(18*%2"(4*
+",9<4"1"A$,* $5(,(%7:* M7* (136)(18* .%$%R* $13* .%$%F* "N'4"++(&1E*
K!`^*#$7*$,+&*'4(#"*!./+*%&*4"+'&13*%&*L_?+*6'&1*(19")%(&1:

K4$1+)4('%(&1$,*3"4"'4"++(&1*$13*(1)4"$+"3*#&5(,(O$%(&1*&9*
JQ+*&))64*(1*%2"*8"1&#"*&9*$8(18*+&#$%()*)",,+E*(1),63(18*!./+*
->"*/"))&*"%*$,:E*FGRUI*.61*"%*$,:E*FGRbI*]$1*;"%"4*"%*$,:E*FGRbI*
>C"82,&6,*"%*$,:E*FGRS0:* L1%"4"+%(18,7E* (1*!./+E* %2"*+$#"*4"%4&<
%4$1+'&+&1*#J?@*+'")("+*A"4"*9&613*%&*5"*(1)4"$+"3*A(%2*KML*
$13*$8"E*":8:*"=&,6%(&1$47*4")"1%*$)%(="*\R*9$#(,7*#"#5"4+*-@E*K9E*
$13*a90E*$+*A",,*$+*L@`*4"%4&=(46+"+:*K2(+*+688"+%+*%2$%*%2"*3"4"8<
6,$%(&1*&9*JQ*"N'4"++(&1*A(%2*$8"E*$+*$9%"4*(44$3($%(&1E*)&6,3*5"*
(1=&,="3* (1*!./* ,&++*&9* 961)%(&1*$13*'"4+(+%"1%*>?@*3$#$8":*
_,$)2*"%*$,:*-FGRb0�$�2!�.!�!*0(5�/$+3*�0$�0�0$!�Z
G���"+�%�,.!/<
"1%*(1*&,3*!./+*$4"*4"+6,%(18*94&#*4"+(36$,*4"',()$%(&1*+%4"++*&1*
4(5&+&#$,*>?@*$13*)&,&)$,(O"*A(%2*%2"*16),"&,6+:*e"*A"4"*1&%*

experiment with cells from four (WT) and two pools of six mice (Stat1−/− and Stat2−/−). Means ± SEM. (C and D) ISG mRNA expression in WT, Stat1−/− (C), 
and Stat2−/− HSCs (D) a%er stimulation for 90 min in vitro with (+T) or without THPO (−T). Data are normalized to the mean value of WT HSCs cultured in 
the absence of THPO. Means ± SEM, n = 4 pools of &ve to six mice from two independent experiments. Paired t test. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure 8. THPO-induced IFN type I signaling is required for THPO-mediated regulation of RE expression and DNA damage upon irradiation.  
(A) Experimental design for the experiments shown in B–E. (B and C) RE mRNA in WT, Stat1−/− HSCs (B), and Stat2−/− LSK cells (C) from nonirradiated 
mice (NIR) or 1 mo a%er TBI with (+T) or without THPO (−T) injection. Data are normalized to the mean values of nontreated WT mice. Means ± SEM. (B) n = 8–12 
mice. (C) n = 5–7 mice pooled two independent experiments. One-way ANO VA with Dunnett’s multiple comparison test and Mann-Whitney tests.  
(D and E) Representative images and quanti&cation of WT, Stat1−/− HSCs (D), WT, and Stat2−/− LSK cells (E) expressing more than four γH2AX foci 1 mo a%er 
TBI in the presence or absence of THPO. Each point represents an individual mouse. Means ± SEM. One-way ANO VA with Dunnett’s multiple comparison 
test. (D) WT, representative experiments from three similar performed; Stat1−/−, data pooled from two independent experiments. (E) Data pooled from two 
independent experiments. One-way ANO VA with Dunnett’s multiple comparison test. Bars, 30 µm. *, P < 0.05; **, P < 0.01; ***, P < 0.001. ns, not signi&cant.
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��(!�0+� !)+*/0.�0!�/1�$���*1�(!+(�.�(+��(%6�0%+*�+"�Z
G���"+�%�
'"4+(+%(18*R*#&*$9%"4*+65,"%2$,*KML*-_(8:*.W*>0:*K26+E*A2"%2"4*%2"*
3"4"86,$%(&1*&9*JQ+*',$7+*$*3(4")%*4&,"*(1*!./*$8(18*4"#$(1+*%&*
5"*(1="+%(8$%"3*%2&4&682,7:

^64*4"+6,%+*$,+&*+688"+%*%2$%*#$(1%"1$1)"*&9*$*)"4%$(1*,"=",*
&9*K!`^*+(81$,(18*#$7*5"*4"T6(4"3*%&*'4"="1%*4$3(&%2"4$'7<*
(136)"3*#7",&(3*#$,(81$1)("+:*K2(+*(+*(1*$84""#"1%*A(%2*%2"*
9$)%*%2$%*'$%("1%+*A(%2*;`\*,&++<&9<961)%(&1*#6%$%(&1+*2$="*$1*
(1)4"$+"3*'4&'"1+(%7*&9*3"=",&'(18*#7",&37+',$+%()*+7134&#"+*
-;$+"4$%(*"%*$,:E*FGGj0:*K2"+"*&5+"4=$%(&1+*)&6,3*$,+&*5"*2(82,7*
4","=$1%* (1* %2"* )&1%"N%* &9* #7",&'4&,(9"4$%(="* 1"&',$+#+* (1*
3$%�$����8��� )%*%/0.�0%+*�%/�1/! ��/���0.!�0)!*09����8X���1/!/�
'4"9"4"1%($,*3"',"%(&1*&9* l$DF]SRH_<#6%$%"3*!./+*)&#'$4"3*
A(%2*1&4#$,*!./+* -!$+$1* "%* $,:E* FGRUI*;6,,$,,7* "%* $,:E* FGRU0:*
^1*%2"*&%2"4*2$13E*A(%2*'4&84"++(&1*%&*#7",&9(54&+(+E*'$%("1%+*
5")&#"*4"+(+%$1%*%&*%2(+* %4"$%#"1%:*^64*4"+6,%+*+2&A(18*%2$%*
(1)4"$+"3*K!`^*+(81$,(18*$13*L.a*"N'4"++(&1*)$1*'4&%")%*!./+*
94&#*JQ<(136)"3*>?@*3$#$8"*#$7*"N',$(1*%2(+*4"+(+%$1)":*L1*
%2$%*)&1%"N%E*)24&1()* L_?<L* %4"$%#"1%*$13*.K@KRBF* (136)%(&1*
A"4"*+2&A1*%&*(136)"*)2"#&%2"4$'7*4"+(+%$1)"*(1*)"4%$(1*)$1<
)"4+*-d2&3$4"=*"%*$,:E*FGGbI*/2"&1*"%*$,:E*FGRU0:*M")$6+"*#$++(="*
61,"$+2(18*&9*JQ+*2$+*5""1*+2&A1*%&*(136)"*)$1)"4*+%"#*)",,*
$'&'%&+(+*-/2($''(1",,(*"%*$,:E*FGRW0E*+%4$%"8("+*)&#5(1(18*KML*
$13*.K@KRBF*5,&)D$3"*)&6,3*$,+&*5"*)&1+(3"4"3:

Materials and methods
Mice and mice treatments
@,,* #()"* $4"* &1* $* /WHM\BS* 5$)D84&613:* ;',S=S* $13* K2'&S=S*
#()"*A"4"*3"+)4(5"3*'4"=(&6+,7*-3"*\$=$,*"%*$,:E*FGRU0:*.%$%RS=S*
->645(1*"%*$,:E*RPPS0*$13*.%$%FS=S*-`$4D*"%*$,:E*FGGG0*#()"*A"4"*
+�0�%*! � ".+)��9��1((!.� ;�*%2!./%05� +"��!0!.%*�.5��! %�%*!7�
�%!**�7��1/0.%�<� �* ��9�+(�!� ;�*%2!./%05��!*0!.� "+.��%+)+ <
",+E* ]("11$E* @6+%4($0E* 4"+'")%(=",7:* eK* /WHM\BSl* />bW:F* $13*
/>bW:R*#()"*A"4"*94&#*Q1=(8&*$13*/2$4,"+*J(="4*\$5&4$%&4("+E*
4"+'")%(=",7:* K2"* %4$1+8"1()* #()"* "N'4"++(18* $1* "18(1""4"3*
26#$1* \R* 2$45&4(18* $* a_`<5$+"3* 4"%4&%4$1+'&+(%(&1* 4"'&4%"4*
)$++"%%"* -\R<a_ È* +%4$(1*SHI*^D63$(4$*"%*$,:E*FGRR0*A$+* 94&#*57*
K:*^D$#64$*$13*g:*L+2(O$D$*-?$%(&1$,*/"1%"4*9&4*a,&5$,*!"$,%2*
$13*;"3()(1"E*>"'$4%#"1%*&9*L19")%(&1*>(+"$+"+E*K&D7&E*l$'$10:*
\R<a_`*#()"*A"4"*)4&++"3*A(%2*;',S=S*$13*K2'&S=S*-4"9"44"3*%&*

$+* \R<;',S=S* $13* \R<K2'&S=S* #()"E* 4"+'")%(=",70:* @,,* %2"* #()"*
A"4"*2&6+"3*(1*$*+'")(9()*'$%2&8"1<94""*"1=(4&1#"1%:*@,,*'4&)"<
364"+*A"4"*4"=("A"3*$13*$''4&="3*57*%2"*@1(#$,*/$4"*/&##(%<
%""*1&:*FS*$''4&="3*57*%2"*_4"1)2*;(1(+%47*9&4*J"+"$4)2*-$84""<
)!*0�*1)�!.�*+9�EFLLH9EH<9��*(!//�+0$!.3%/!�/,!�%"%! 7�)%�!�+"�
S<*%&*RG<AD*&9*$8"*A"4"*6+"3:*;()"*A"4"*%4"$%"3*A(%2*&1"*3&+"*
+"��
���;FK�V#='#��+ 5�3!%#$07� %929<�+.����8X�;JE7EEE��7�%929<7�
$1%(<L_?*@J*5,&)D(18*#&1&),&1$,*$1%(5&37*-FGG*p8I*;@JR<W@U0*
5"9&4"*+65,"%2$,*KML*-F*a7I*Jc*(44$3($%&4*c<J@>*UFG0:*33/E*Q_]*
-RG*#8BD8*A"(82%E*+:):I*.(8#$0*&4*%2"(4*4"+'")%(="*3(,6"1%*$,&1"*
;����"+.�  ���* ������"+.����<�3!.!�%*&!�0! �/9�9�F�$��!"+.!�����
-F*a70*$13*%2"1*3$(,7*9&4*R*#&:

Cells and cell culture in vitro
\(1S.)$iD(%i*)",,+*-4"9"44"3*%&*$+*\.d*&4*!.`/0E*!./+*-\.d</>UbS

_,DFS* &4* \.d</>RWGi/>bjS0E* #6,%('&%"1%* '4&8"1(%&4+* -;` È*
\.d</>Ubi_,DFi0E* /;`+* -\(1S.)$RS)<d(%i/>Ub2(/>RSBUFS0* $13*
a;`+*-\(1S.)$RS)<d(%i/>Ub,&A/>RSBUFi0*A"4"*+&4%"3*6+(18*$*)",,*
+&4%"4* -L19,6NI*M>0:*!./+*A"4"*)6,%64"3* (1*+"46#<94""*"N'$1<
+(&1*#"3(6#*-.%"#.'$1I*.%"#/",,*K")21&,&8("+0*+6'',"#"1%"3*
A(%2*4")&#5(1$1%*_,%U<\(8$13*-_\KU<\I*RGG*18B#,0E*L\<U*-RG*18B
#,0E*L\<S*-RG*18B#,0E*$13*+%"#*)",,*9$)%&4*-./_E*RGG*18B#,0*(1*%2"*
,.!/!*�!�;R�
��<�+.���/!*�!�;S�
��<�+"�FEE�*#=)(��
���+.�+"�
FEE�*#=)(����8X9��((��50+'%*!/�3!.!�".+)��!,.+0!�$9��$!*�0$!�
�!((/�3!.!�%..� %�0! �%*�2%0.+7��
���3�/��  ! �0+�0$!�)! %1)�F�$�
5"9&4"E*$+*3"+)4(5"3*-3"*\$=$,*"%*$,:E*FGRU0:*_&4*(1*=(%4&*84&A%2E*
36',()$%"*+$#',"+*&9*RGG*!./+*A"4"*+&4%"3*(1*PS<A",,*',$%"+*(1*
'4&,(9"4$%(&1*#"3(6#[*L;>;*#"3(6#*+6'',"#"1%"3*A(%2*RGX*
���7�FQ�,!*%�%((%*8/0.!,0+)5�%*7��* �F�)��#(10�)%*!��* ��+*<
%$(1(18*FW*18B#,*_\KU<\E*RG*18B#,*L\<UE*FW*18B#,*./_E*FW*18B#,*
�
��7�I��=)(�!.50$.+,+%!0%*�;���<7��* �JE�V��Y8)!.��,0+!0$<
�*+(9��!((�*1)�!./�3!.!�!2�(1�0! ��0� %""!.!*0�0%)!/9���L8�,(�
�!((/�3!.!�#.+3*�%*�X8����)! %1)�/1,,(!)!*0! �3%0$�FEQ�����
$13*F*6B#,*Q` :̂*K2"*)",,+*A"4"*+%(#6,$%"3*57*$33(18*3(4")%,7*%2"*
K!`^*#(#"%()*'"'%(3"*aeUPWGWjE*$+*3"+)4(5"3*'4"=(&6+,7*-3"*
\$=$,*"%*$,:E*FGRU0:

Bone marrow reconstitution
_&4*5&1"*#$44&A*4")&1+%(%6%(&1*"N'"4(#"1%+E*U*q*RGS*/>bW:Fi*
5&1"*#$44&A*)",,+*(+&,$%"3*94&#*#()"*+65C")%"3*%&*KML*-F*a70*$13*
%4"$%"3*A(%2*&4*A(%2&6%*33/*9&4*R*#&*A"4"*(1C")%"3*(1*,"%2$,,7*

Figure 9. IFN-α limits RE expression in HSCs upon irradiation. Experimental design and RE mRNA expression in HSCs isolated 1 mo a%er 2 Gy TBI 
with prior injection of one dose of THPO or IFN-α as indicated. Results represent means ± SEM and are expressed as fold change from the NIR mean 
value a%er normalization. n = 6 (NIR, IR, and IR+THPO) or 7 (IR+IFN) mice per condition, pooled from two independent experiments. Mann-Whitney 
test. *, P < 0.05; **, P < 0.01.
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(44$3($%"3*-P:W*a70*/WHM\BS*/>bW:R*)&18"1()*#()"E*%&8"%2"4*A(%2*
U*q*RGS*)&#'"%(%&4*/>bW:Ri*)",,+:*M&1"*#$44&A+*A"4"*)&,,")%"3*
b* #&* ,$%"4:* @9%"4* 4"3* 5,&&3* )",,* ,7+(+E* %2"* )",,+* A"4"* +%$(1"3*
A(%2*$1%(5&3("+*$8$(1+%*/>bW:FE*/>bW:RE*$13*!./*#$4D"4+*$13*
$1$,7O"3*57*_@/.:*.")&13$47*4")&1+%(%6%(&1+*A"4"*'"49&4#"3*
57*(1C")%(18*W*q*RGS*M;*)",,+*94&#*%2"*9(4+%*4")('("1%+*(1*,"%2$,,7*
(44$3($%"3*/>bW:Ri*4")('("1%+:*M;*A$+*2$4="+%"3*W*#&*,$%"4:

qRT-PCR
K&%$,*J?@*A$+*"N%4$)%"3*6+(18*%2"*J?"$+7*',6+*#()4&*D(%*-f($8"10*
&4*%2"*>(4")%<o&,*J?@*#()4&*'4"'*D(%*-o7#&*J"+"$4)2I*̀ 4&%"(8"1"0*
$13*4"="4+"*%4$1+)4(5"3*A(%2*+6'"4+)4('%*](,&*-K2"4#&*_(+2"40:*
J"$,* %(#"* `/J* A$+* '"49&4#"3* 6+(18* .gMJ* T`/J* '4"#(N* QN*
K$T* -K$D$4$0* &1* $* 4"$,* %(#"* `/J* #$)2(1"* -HWGGI* @'',("3*
�%+/5/0!)/<9��1�*0%"%��0%+*�3�/� +*!�1/%*#� 0$!�WW�08)!0$+ �
3%0$�*+.)�(%6�0%+*�+*�Y8��0%*7�	�, $7��* =+.�
,.0�!4,.!//%+*9�
_&4*$1$,7+(+*&9*JQ*"N'4"++(&1E*%2"*"N%4$)%"3*J?@+*A"4"*+65C")%"3*
%&* $1* $33(%(&1$,* %4"$%#"1%*A(%2* J?$+"<94""* >?$+"* -@#5(&10*
$))&43(18*%&*#$169$)%64"4*(1+%46)%(&1+E*$13*%2"*+$#',"+*A"4"*
%"+%"3*9&4*T`/J*5"9&4"*4"="4+"*%4$1+)4('%(&1*%&*46,"*&6%*3"%")%(&1*
&9*)&1%$#(1$%(18*>?@:*̂ 1,7*%2"*+$#',"+*8(=(18*/%*=$,6"+*),&+"*%&*
%2"*1&*%"#',$%"*)&1%4&,*A"4"*964%2"4*$1$,7O"3:*̀ 4(#"4*+"T6"1)"+*
$4"*+2&A1*(1*K$5,"*.R:

Retrotransposition assays
\R<a_`* #()"* A"4"* %4"$%"3* A(%2* K!`^* &4* `M.* $13* +65C")%"3*
0+����� ;G�	5<� F�$� (�0!.9� F�)+��"0!.����7� 0+0�(��+*!�)�..+3�3�/�
+%$(1"3*A(%2* ,(1"$8"*-/>RR5E*a4RE*/>RPE*/>UE*$13*K"4RRP0<@`/E*
d(%<`"4)'/7W:WE*.)$<`Q/7HE*/>bj<`ME*$13*/>RWG<`Q*$1%(5&3("+E*
$13*a_`*A$+*$1$,7O"3*(1*%2"*\.d<*$13*!./<8$%"3*'&'6,$%(&1+:*
@,%"41$%(=",7E* %2"* '4"+"1)"* &9* a_`* A$+* $++"++"3* 57* K$T#$1<
5$+"3*T`/J*$++$7*6+(18*'4(#"4+* $13*'4&5"* +'$11(18* %2"*a_`*
"N&1V"N&1*C61)%(&1*-L(C(#$*"%*$,:E*FGRU0:*L1*54("9E*HGGVREGGG*)",,+*
3!.!�����8/+.0! � %.!�0(5�%*�FE�V(�+"�'4"'aQ;*%(++6"*"N%4$)%(&1*
5699"4* -o7aQ;0* $13* ,7+"3* $))&43(18* %&* %2"* #$169$)%64"4k+*
(1+%46)%(&1+:*@*1"+%"3*`/J*6+(18*a_`<+'")(9()*'4(#"4+*A$+*6+"3*
%&*'4"$#',(97*%2"*\R*%4$1+8"1"E*$13*%2"*'4"+"1)"*&9*%2"*"N&1V
"N&1*C61)%(&1*A$+*%2"1*$++"++"3*57*T`/J*6+(18*'4(#"4+*$13*$1*
"N&1V"N&1*C61)%(&1*'4&5"*+'")(9()*9&4*a_`*-K$5,"*.R0:*>$%$*A"4"*
1&4#$,(O"3*%&*J?@*W.*>?@:*K&*%"+%*4"%4&%4$1+'&+(%(&1*(1*=(%4&E*
HGG*!./+*A"4"* (+&,$%"3* 94&#* \R<a_`*#()"* (##"3($%",7* $9%"4*
KML* -F*a70*&4*K!`^*(1C")%(&1*$13*KML* %4"$%#"1%*$13*)6,%64"3*
$%* UHr/* (1* L;>;* #"3(6#* +6'',"#"1%"3* A(%2* RGX* _M.E* RX*
,!*%�%((%*8/0.!,0+)5�%*7� �* � F�)��#(10�)%*!7� �* ��+*0�%*%*#�
FW*18B#,*_\KU<\E*RG*18B#,*L\<UE*FW*18B#,*./_E*FW18B#,*K!` Ê*
I�=)(� ���7� �* � JE� V�� Y8)!.��,0+!0$�*+(� /1,,(!)!*0! 7� +.�
1&%E* A(%2* FW* 18B#,* K!` :̂* /",,+* A"4"* 2$4="+%"3* $%* 3(99"4"1%*
%(#"+*$13*>?@*A$+*"N%4$)%"3*$+*$5&=":*K2"*'4"+"1)"*&9*a_`*A$+*
$1$,7O"3*57*"N&1V"N&1*K$T#$1*$++$7:*@%*3$7*RG*&9*)6,%64"E*%2"*
)",,+*A"4"*+%$(1"3*A(%2*d(%<`4)'/7W:W*$13*.)$<`Q/7H*$1%(5&3("+*
$13*a_`*"N'4"++(&1*A$+*$1$,7O"3*57*_@/.E*8$%(18*&1* %2"*\.d*
)",,*)&#'$4%#"1%:

Microarray analysis
K4(',()$%"*+$#',"+*&9*RGEGGGVRWEGGG*\.d</>UbS_,DFS*!./+*A"4"*
+&4%"3*$13*(1)65$%"3*(1*=(%4&*9&4*bW*#(1*(1*)&#',"%"*#"3(6#E*
A(%2* &4* A(%2&6%* K!`^* 5"9&4"* (44$3($%(&1* $%* F* a7:* J?@* A$+*

'64(9("3*bW*#(1*,$%"4*6+(18*%2"*J?"$+7*`,6+*#()4&*D(%*-f($8"10*
$13*A"4"* 2754(3(O"3* &1%&*A2&,"* 8"1&#"* $44$7+* -@997#"%4(N*
;&6+"a"1"F:G.K0:*J$A*3$%$*A"4"*1&4#$,(O"3*6+(18*%2"*4&56+%*
;6,%()2('*@,8&4(%2#*-J;@0*(1*M(&)&136)%&4*J:*f6$,(%7*)&1%4&,+*
$13* +%$%(+%()+* A"4"* '"49&4#"3* 6+(18* `$4%"D* a.:* @* ),$++()$,*
@? *̂]@* 9&4* "$)2* 8"1"* A$+* '"49&4#"3* $13* '$(4A(+"* K6D"7s+*
@? *̂]@*A$+*$'',("3*%&* (3"1%(97*3(99"4"1%($,,7*"N'4"++"3*8"1"+*
(1*K!`^<%4"$%"3*$13*61%4"$%"3*+$#',"+:*_61)%(&1$,*"14()2#"1%*
$1$,7+(+* &9* 3(99"4"1%($,,7* "N'4"++"3* 8"1"+* A$+* '"49&4#"3*
6+(18* (18"16(%7* '$%2A$7* $1$,7+(+* -L18"16(%7* .7+%"#+0:* @,,*
3$%$* 2$="* 5""1* +65#(%%"3* &1* aQ^* ^#1(56+* +(%"* 613"4* %2"*
$))"++(&1*1&:*a.QjbRPW:

Immunofluorescence
UEGGGVWEGGG*!./+*A"4"* )7%&+'61* &1* '&,7,7+(1"<)&$%"3* 8,$++*
+,(3"+E*$13*L_*A$+*'"49&4#"3*$+*'4"=(&6+,7*3"+)4(5"3*-3"*\$=$,*"%*
$,:E*FGRU<9��+*+�(+*�(��*0%8Z
G����*0%�+ 5�;�(+*!����HEF<�3�/�
'64)2$+"3*94&#*;(,,('&4":*K2"*'4"+"1)"*&9*%2"*\R*^J_R*'4&%"(1*
A$+* $++"++"3* (1*!./+* 6+(18* %2"* 4$55(%* $1%(V#&6+"* \R* ^J_R'*
$1%(5&37* -;$4%(1* $13*M4$1)(9&4%"E* RPPUI*;$,D(* "%* $,:E* FGRb0E* $*
8(9%*&9*@:*M&4%=(1*-/$41"8("*L1+%(%6%(&1*9&4*.)("1)"E*M$,%(#&4"E*
;@0:*K2"*$1%(5&37*A$+*6+"3*$%*$*)&1)"1%4$%(&1*&9*U*p8B#,:*K&*
%"+%*.K@KR*$)%(=$%(&1E*94"+2,7*+&4%"3*!./+*A"4"*+%(#6,$%"3*9&4*
=$4(&6+* %(#"+* (1* =(%4&* (1* %2"* '4"+"1)"* &9* K!`^* -RGG*18B#,0E*
)7%&+'61*$+*$5&="*$13*+%$(1"3*A(%2*$1%('2&+'2&<K74-HGR0.K@KR*
$1%(5&37*-),&1"*Wj>S*4$55(%*#@5I*/",,*.(81$,(18*K")21&,&8("+0:*
>"%")%(&1*A$+*'"49&4#"3*6+(18*@,"N$*_,6&4*WWWV)&6',"3*$1%(V
4$55(%* +")&13$47* $1%(5&37:* @,,* +,(3"+* A"4"* =(+6$,(O"3* 6+(18*
.`Q*)&19&)$,*#()4&+)&'"*-\"()$0:*`()%64"+*A"4"*$1$,7O"3*6+(18*
L#$8"l*+&9%A$4"*&4*/",,`4&9(,"4:

qPCR of genomic LINE-1
�1�*0%D��0%+*� +"� #!*+)%�� %*/!.0%+*/� +"� �F�3�/� ,!."+.)! � �/�
3"+)4(5"3*-/&69$,*"%*$,:E*FGGPI*;6&%4(*"%*$,:E*FGRG0:*L1*54("9E*36',(<
)$%"*+$#',"+*&9*FGG*!./+*&4*\.d*)",,+*94&#*eK*&4*;',S=S*#()"*A"4"*
/+.0! � %.!�0(5�%*�FE�V(�+"�'4"'aQ;*K(++6"*>?@*"N%4$)%(&1*5699"4*
-o7aQ;0*$13*,7+"3*$))&43(18*%&*%2"*#$169$)%64"4k+*(1+%46)%(&1+:*
\R*̂ J_F*A$+*$#',(9("3*(1*%4(',()$%"*6+(18*"(%2"4*K$T#$1<*&4*.gMJ<
a4""1V5$+"3*TJK<`/J:*J",$%(="*8"1&#()*^J_F*)&1%"1%*A$+*1&4<
#$,(O"3*%&*%2"*1&1#&5(,"*W.*4(5&+&#$,*J?@*8"1&#()*)&1%"1%*$+*
3"+)4(5"3*-/&69$,*"%*$,:E*FGGPI*;6&%4(*"%*$,:E*FGRG0:

Analysis of expressed L1 mRNAs
J?@*94&#*!./+*$13*Q./+*A"4"*"N%4$)%"3*$13*+65C")%"3*%&*J?$+"*
%4"$%#"1%*$+*$5&=":*J?@+*A"4"*4"="4+"*%4$1+)4(5"3*6+(18*.6'"4<
.)4('%*J"="4+"*K4$1+)4('%$+"*L]*-K2"4#&*_(+2"40*9&4*RW*#(1*$%*
JJO�� �* � FE�)%*� �0� MEO��3%0$� G� V��)���G� .!2!./!� ,.%)!.9�
`/J*$#',(97(18*$*FEFPS*5'*+"T6"1)"*A$+*%2"1*'"49&4#"3*6+(18*
�F8JP8����"+.3�. ��* �)���G�.!2!./!�,.%)!./�;���(!��F<9���0%*�
"N'4"++(&1*A$+*6+"3*$+*$#',(9()$%(&1*)&1%4&,*5")$6+"*61+'")(9()*
$11"$,(18*&9*JK*'4(#"4*'4&36)"+*)>?@*94&#*2(82,7*$5613$1%*
J?@+*-`$4"1%*"%*$,:E*FGRW0:

Statistical analysis
J"+6,%+* A"4"* +%$%(+%()$,,7* "=$,6$%"3* 6+(18* "(%2"4* &1"<A$7*
@?^*]@* &4* %* %"+%* 57* `4(+#* ="4+(&1* W:G* +&9%A$4"* -a4$'2`$3*
.&9%A$4"*L1):0:
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Online supplemental material
_(8:*.R*(+*4",$%"3*%&*_(8+:*R*$13*F:*L%*+2&A+*(1)4"$+"3*\R*"N'4"++(&1*
$13*4"%4&%4$1+'&+(%(&1*(1*!./+*6'&1*(44$3($%(&1:*_(8:*.FE*4",$%"3*
%&*�%#9�HE*+2&A+*%2$%*4"="4+"*%4$1+)4('%(&1*(12(5(%&4+*4"+)6"*(44$<
 %�0%+*8%* 1�! �,!./%/0!*0�Z
G���"+�%�
���(+//�+"�"1*�0%+*9��%#9�
.UE*4",$%"3*%&*�%#9�IE*+2&A+*(1)4"$+"3*JQ*"N'4"++(&1*$13*4"%4&<
%4$1+'&+(%(&1*(1*K2'&S=S*$13*;',S=S*\.d*)",,+*$13*!./+:*_(8+:*.b*
$13*.WE*4",$%"3*%&*_(8+:*WE*SE*$13*H*'4&=(3"+*+6'',"#"1%$47*3$%$*&1*
0$!�%* 1�0%+*�+"���	/��* ��0�0F=G���0%2�0%+*��5��
����* ����8X�
%*�
��/7���7��* �$1)�*���L8�,(��!((/9����(!��F�/$+3/�1,8��* �
3&A1<4"86,$%"3*8"1"+*3(99"4"1%($,,7*"N'4"++"3*(1*K!`^*+%(#6<
,$%"3*!./+*-9&,3*)2$18"*t*R:WI*`*t*G:GW0:*K$5,"*.F*3"+)4(5"+*%2"*
'4(#"4+*6+"3*(1*%2(+*+%637:
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Supplemental material

Barbieri et al., https:// doi .org/ 10 .1084/ jem .20170997

Figure S1. RE mRNA expression and retrotransposition increase with irradiation. (A) qRT-PCR analysis of the mRNA expression of LINE, SINE, and IAP 
elements in HSCs (LSK-CD34−Flk2−) and various hematopoietic populations, as indicated. Values were normalized to the β-actin and Gapdh levels and to the 
mean value expression in HSCs. n = 4 (B1, ORF2), 5 (5′-UTR), and 8 (IAP) mice from three to four independent experiments. One-way ANO VA with multiple 
comparison test. (B) PCR ampli$cation of full-length L1 from HSC- and ESC-puri$ed RNA. %e schematic positions of the primers used in the RT and PCR 
reactions are shown. Ampli$cation without RT treatment and of actin were used as negative and loading controls, respectively. (C) Representative images of 
IF analysis of ORF1p expression in mouse embryonic $broblasts (MEFs) and ESCs. Bars, 50 µm. (D) Gating strategy for the detection of GFP+ LSK and HSCs 
by FACS analysis in L1-GFP mice, nontreated (NIR), or one 1 mo a'er TBI (IR). (E) GFP+ LSK cells in L1-GFP mice, nontreated and 1 mo a'er TBI. Means ± SEM, 
n = 8 (NIR) and 9 (IR) mice from two independent experiments. Mann-Whitney test. (F) Percentages of LSK and HSCs sorted from L1-GFP mice immediately 
a'er TBI (n = 3). (G) Kinetics of L1 retrotransposition induced by irradiation in L1-GFP mice. Mice were irradiated (2 Gy) and Lin− progenitor cells were sorted 
at di(erent times. GFP expression was detected by Taqman assay using exon–exon probe and primers. n = 2–3 independent mice/time point. %is experiment 
was performed only one time. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure S2. Reverse transcription inhibitors rescue irradiation-induced HSC loss of function. (A and B) γH2AX foci and in vitro proliferation of 
LSK-CD34−Flk2− HSCs isolated from mice subjected to TBI or not and treated daily for 1 mo with efavirenz (EFV) or DMSO as a control. Means ± SEM, n = 6 
(NIR), 4 (IR+DMSO), and 5 (IR+EFV) mice. One-way ANO VA with Dunnett’s multiple comparison test. %is experiment was performed only once. Bars, 30 µm. 
(C–E) Quanti$cation of HSCs in the bone marrow 1 mo a'er irradiation and daily injection of ddC or PBS (stage 1, Fig. 3 A). (C) Representative FACS analysis 
for each group. (D) Total cell numbers. (E) Relative frequencies. Means ± SEM, n = 8 (NIR) and 12 (IR+PBS and IR+ddC) mice from two independent experi-
ments. One-way ANO VA with Dunnett’s multiple comparison test. (F and G) CD45.2+ donor contribution 4 and 5 mo a'er primary (F) and secondary recon-
stitution (G), respectively, with cells from mice irradiated treated with ddC or not as in Fig. 3 A. Means ± SEM. One-way ANO VA with Dunnett’s multiple 
comparison test. (F) n = 7 (NIR), 9 (IR+PBS), and 10 (IR+ddC) mice from two independent experiments. (G) n = 4 (NIR and IR+PBS) and 5 (IR+ddC). Represen-
tative independent experiment out of two performed. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure S3. THPO signaling restrains L1 expression and retrotransposition in HSCs in the absence of irradiation. (A) RE mRNA expression in LSK cells 
isolated 1 mo a'er 2 Gy TBI with (IR+THPO) or without (IR+PBS) THPO injection or nontreated (NIR). Results represent means ± SEM and are expressed as 
fold change from the NIR mean value a'er normalization. Each dot represents an individual mouse. Data are pooled from three to four independent experi-
ments. One-way ANO VA with Dunnett’s multiple comparison test. (B) qRT-PCR analysis of RE expression in LSK cells from WT and %po−/− mice. Results are 
normalized to the mean values obtained with WT cells. Each dot represents an individual mouse. Mean ± SEM from two to four independent experiments. 
Mann-Whitney test. (C and D) Percent of HSCs and LSK cells measured by FACS analysis at day 10 (C) and total cell counts (D) in in vitro cultures of L1-GFP 
HSCs isolated immediately a'er TBI with or without THPO injection and cultured in the presence (+T) or absence of THPO (−T). Means ± SEM of two to three 
independent cultures. (E) Representative gating strategy and quanti$cation of retrotransposition detected by FACS analysis in HSCs (LSK-CD48−CD150+) 
from L1-GFP and L1-Mpl−/− mice. Means ± SEM from four independent experiments. Mann-Whitney test. (F) Retrotransposition detected by FACS analysis 
in HSCs (LSK-CD48−CD150+) from L1-GFP and L1-%po−/− mice. Each dot represents an individual mouse. Means ± SEM from two independent experiments. 
Mann-Whitney test. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure S4. THPO induces IFN-regulated genes in HSCs. (A) qRT-PCR analysis of ISG expression in LSK cells cultured for 90 min in a medium containing 
or not containing 100 ng/ml IFN-α. Ct values were normalized to β-actin and/or Gapdh. Results are expressed as fold change from cells isolated from the 
same mice and cultured without IFN-α. Means ± SEM. n = 5 (Rig1 and Pkr), 7 (Trim30c, Zbp1, and IRF7), 10 (Isg15, Oas2, and I$44) mice from two to three 
independent experiments; paired t test. (B) qRT-PCR analysis for THPO–up-regulated genes in HSCs just a'er sorting (Basal) or stimulated for 90 min in vitro 
in medium containing cytokines with or without THPO as in Fig. 6 A. Data normalized to the mean values of expression in unstimulated cells. Means ± SEM; 
n = 3 pools of 5 mice in two independent experiments. Repeated measure ANO VA with multiple comparison test. (C) ISG analysis in HSCs treated as in 
Fig. 5 A. Means ± SEM of Ct values obtained from three pools of six to eight mice, representative experiment out of two performed. (D) THPO-induced ISGs 
in Ifnar−/− HSCs. HSCs from WT and Ifnar1-de$cient mice were incubated for 90 min in vitro in medium supplemented with (+T) or without (−T) before qRT-
PCR analysis. Means ± SEM. n = 4–5 pools of $ve mice in two independent experiments. (E) Experimental design for testing the e(ect of anti-IFN AR blocking 
antibodies on ISG induction by THPO or IFN-α in vivo. Top: n = 7–10 mice from two to three experiments. Bottom: n = 3 mice from a representative experi-
ment. *, P < 0.05; **, P < 0.01; ***, P < 0.001.
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Figure S5. THPO induces IFN type-I signaling in UT7-Mpl cells. (A) Human UT7-Mpl cells were stimulated for 10 min with THPO peptide (10 nM) or IFN-α 
(50 ng/ml) before lysis and Western blot analysis. Representative experiment out of two performed. (B) qRT-PCR analysis of ISG induction in UT7-Mpl cells 
stimulated with 3 nM THPO peptide or not. Means ± SEM from two independent experiments. (C) qRT-PCR analysis for Mpl mRNA expression in HSCs 
(LSK-CD34−Flk2−) or LSK cells isolated from WT or Stat1- or Stat2-de$cient mice. Results are expressed as fold change from the mean 2-ΔCT values of WT 
mice. n = 2 (Stat1−/− HSC) and 4 (Stat2−/− HSC and LSK) pools of six mice from two to three independent experiments. Unpaired t test. *, P < 0.05. (D) 
Long-lasting TBI-induced γH2AX foci do not colocalize with the nucleolus. LSK cells and HSCs were sorted 1 mo a'er TBI and stained with mouse anti-γH2AX 
and rabbit anti-nucleolin (Ab22758; Abcam) or $brillarin (2639; Cell Signaling Technolgy), as indicated. %e slides were counterstained with Dapi analyzed 
using a confocal microscope. Arrowheads indicate the position of the nucleolus (red) and γH2AX foci (green). Bars, 30 µm.

Tables S1 and S2 are provided online as Excel files.  Table S1 shows up- and down-regulated genes differentially expressed in 
THPO stimulated HSCs (fold change > 1.5; P > 0.05). Table S2 describes the primers used in this study.
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