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"#$%&'()!D8!+)!G2B&-&.B)!&-')(.)/'&0--)1!!-,)K&.')!%$.! 555555555555555555555555!*<*!
R"!#L&/2'%#,%#92#'21&%#-1#'-..1021*J#,:2'*)-0#Y# 33333333333333333333333333333333333# !5@!

"#$%&'()!L8!M4!N!:)!O!$4!N!-04.!O!P!!$4!.)(@&/)!;,4-)!BQB)!/$4.)!5555555555555555!*E*!
F"!#=2(9%(#,%#&-)# 3333333333333333333333333333333333333333333333333333333333333# !@D!
F"!"!#Z%#/92)(%#3333333333333333333333333333333333333333333333333333333333333# !DN!

F"<#P1#0-.#,:10#[#0-1&#\#333333333333333333333333333333333333333333333333333333# !D<!
F"<"!#]2)(%#[#0-1&#\#2K%'#,%&#&%.?92?9%&#33333333333333333333333333333333333333333# !D<!
F"<"<#]2)(%#[#0-1&#\#%0*(%#WWW#33333333333333333333333333333333333333333333333# !D@!

F"4#]2)(%#'-99%'*)7#,%#72C-0#&*(1'*1(J%#333333333333333333333333333333333333333333333# !DH!
F"4"!#I1#*%./&#/-1(#.)9)*%(#33333333333333333333333333333333333333333333333333# !R!!

"#$%&'()!A8!+).!%($'&R4).!.01&;$&().!5555555555555555555555555555555555555555!*D6!
H"!#6,%0*)7)'2*)-0#&1(#,%&#/1?9)'2*)-0&# 33333333333333333333333333333333333333333333# !R5!
H"<#A2/2')*J#,%#.-?)9)&2*)-0#3333333333333333333333333333333333333333333333333333# !F4!
H"4#M(E20)&2*)-0#,%&#.20)7%&*2*)-0&#;-(&#9)E0%#33333333333333333333333333333333333333# !FH!
H"4"!#P7(-92?# 3333333333333333333333333333333333333333333333333333333333333# !H@!

"0-/14.&0-!;)!1$!%$('&)!=J!555555555555555555555555555555555555555555555555!7H*!

9%215*"HB":=E+0%&I*"K"L%)"L2$51"66666666666666666666666666666666666666666"@M8!

"#$%&'()!*H8!S$9(&R4)(!4-!%491&/!5555555555555555555555555555555555555555555!7**!
!N"!#6,%0*)7)%(#9%#/1?9)'#33333333333333333333333333333333333333333333333333333333# <!<!
!N"<#60*%(2E)(#2K%'#9%#/1?9)'#3333333333333333333333333333333333333333333333333333# <!D!
!N"4#]2)(%#72'%#21#/1?9)'#3333333333333333333333333333333333333333333333333333333# <!H!

"#$%&'()!**8!S$/)!T!1,$B9&@$1)-/)!;).!%1$')G0(B).!5555555555555555555555555555!776!
!!"!#-.$##/,^#/92*%7-(.%#2.?)K29%0*%#3333333333333333333333333333333333333333333333# <<@!
!!"!"!#Z%0*).%0*#,%#'%0&1(%#33333333333333333333333333333333333333333333333333# <<F!
!!"!"<#_120,#W&"#I(%Q,]19#T1)**%#-.$##/,# 333333333333333333333333333333333333333# <<H!

!!"<#$2#/(-*%'*)-0#,%#&-)# 333333333333333333333333333333333333333333333333333333# <44!
!!"<"!#$)&*%#,%#?9-'2E%#333333333333333333333333333333333333333333333333333333# <4@!
!!"<"<#$:20-0Q.2*# 333333333333333333333333333333333333333333333333333333333# <4F!

"#$%&'()!*78!C2;&$'&.$'&0-!T!1$!14B&U()!;4!;);$-.!5555555555555555555555555555!7<E!
!<"!#$2#K)&)?)9)*J#.J,)2*)T1%#%0#*(2)0#,%#&%#72)(%#3333333333333333333333333333333333333# <5R!
!<"!"!#=(-,1'*)-0#,%&#/(%1K%&#'-./2*)?9%&#33333333333333333333333333333333333333# <5R!
!<"!"<#`JE-')2*)-0#333333333333333333333333333333333333333333333333333333333# <5H!

!<"<#$:%0*(%a&-)#.J,)2*)T1%#33333333333333333333333333333333333333333333333333333# <@<!
!<"<"!#])E1(%&#/1?9)T1%&#33333333333333333333333333333333333333333333333333333# <@@!
!<"<"<#Z/J')29)&*%&#3333333333333333333333333333333333333333333333333333333333# <@R!

"0-/14.&0-!;)!1$!%$('&)!J!5555555555555555555555555555555555555555555555555!7EA!

/(&+,$)5(&"IE&E2%,*"66666666666666666666666666666666666666666666666666"@DJ!

N5L,5(I2%F05*"6666666666666666666666666666666666666666666666666666666"@AA!

O($2+*)"666666666666666666666666666666666666666666666666666666666666"@PG!

Q%L,*"'*)"%&&*R*)" 666666666666666666666666666666666666666666666666666"@G8!
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`,//#2*! E,/(2',C! ',5!0'#(,E./3,5!*&3)/2@&,5!%..07/,*(!-#*5! ',5! #EE#2/,5!-,! (/#-&%(2.*!,*!
0/.0.5#*(!&*!,*92/.**,3,*(!E#9./#1',!#&4!-2EE)/,*(5!>/.&0,5!-+#%(,&/5<!k!(.&/!-,!/i',C!
32'2(#*(5C! -)%2-,&/5C! %6,/%6,&/5! ,(! 2*-292-&5! p!./-2*#2/,5!q! [U#1,#&! JKL\^! 5+#00/.0/2,*(!
-,5!.&(2'5!*&3)/2@&,5!0.&/!E./3&',/!-,5!0/.1'73,5C!5&5%2(,/!-,! '+2*()/:(C!-#*5! '+.1F,%(2E!
-+230.5,/!-,5!2*(,/0/)(#(2.*5C!*.&9,'',5!v!,(!5.&9,*(!0,/5.**,'',5C!%#0#1',!-,!5&5%2(,/!-,!
'+#-6)52.*<! ",!I,1! .EE/,! &*,! 5&/E#%,! 5&/! '#@&,'',! -,5! 2*-292-&5! 9.*(! 1O(2/! ',&/! )-2E2%,!_!
/,*-/,! 0&1'2@&,5! ',&/5! 2-),5C! E)-)/,/! -,5! #''2)5! ,(! ./>#*25,/! ',&/! #%(2.*<! ",5! -2EE)/,*(5!
#%(,&/5!-2EE&5,*(!,(!5(#12'25,*(!',&/!p!%#&5,!qC!,*!#T#*(!p!'+2*(,*(2.*!#EE2/3),!-,!/)0#/,/!&*,!
2*F&5(2%,! ,*! E#25#*(! /,%.**#g(/,! '+,425(,*%,! -+&*! >/.&0,! F&5@&,P';! 0#55)! 5.&5! 52',*%,!q!
[U.'(#*5W2!,(!`6)9,*.(!LmmL!_!L\^<!Y.&/!%,'#C! 2'5! E.*(!#00,'! ;!&*,!-29,/52()!-,5! E./3#(5C!
0'#(,E./3,5!,(!5&00./(5!_!1'.>5C!%6#g*,5!-,!92-).C!0.-%#5(C!0#>,5!,(!0/.E2'5!5&/!',5!/)5,#&4!
5.%2.*&3)/2@&,5<! G&(/,3,*(! -2(C! -,5! 2*-292-&5! %/),*(! -,5! ,50#%,5! *&3)/2@&,5! ,(!
3)-2#(2@&,5! #E2*! -,!0./(,/! &*,! ,40/,552.*!0.'2(2@&,!0/.E#*,<! ?'5! 5+#55.%2,*(C! (255,*(! -,5!
'2,*5! ,(! 5&/3.*(,*(! -,5! )0/,&9,5! [a,**2.*! JKL]^<! D#*5! %,! %#-/,C! %,((,! (675,! 0./(,!
F&5(,3,*(!5&/!'#!325,!,*!%#&5,!5)%&'27/,!0#/!',!12#25!-+?*(,/*,(<!8&"93&..&"64:$%"3%&"#431&"
1&"#$%1(230(/&..&"132"&(";2<#&"43="'.4(&6$2>&1"%3>?2093&1!@!!
!
"+2*(,/5,%(2.**#'2()C!E./3#'25),!0#/!'#!F&/25(,!l231,/')!=/,*56#I![LmsmC!LmmL^C!,5(!&*!.1F,(!
0/292')>2)! 0.&/! #*#'T5,/! %,! 06)*.37*,<! ?'! 5&EE2(! -+&*,! 5230',! /,@&:(,! 5&/! ',5! /)5,#&4!
5.%2.*&3)/2@&,5! 0.&/! 2-,*(2E2,/! &*! 0/,32,/! >/.&0,! -+2*(,/*#&(,5! @&2! )9.@&,*(! -,!
'+2*(,/5,%(2.**#'2()! ,(! /,9,*-2@&,*(! '+&5#>,! -&! %.*%,0(! -,! E#A.*! -25%.*(2*&C! ;! 0#/(2/! -,!
',&/5!%.30(,5!0/29)5<!=,5!0/.E2'5!%.*5(2(&,*(!'#!3#*27/,!'#!0'&5!92521',!-.*(!',!%.*%,0(!5,!
(/#-&2(! 5&/! ',! I,1<! =,5! %.30(,5! ,(! 0&1'2%#(2.*5! #00#/(2,**,*(! ;! -,5! 2*-292-&5! @&2!
3.12'25,*(! '+2*(,/5,%(2.**#'2()! -,! E#A.*! #%%,55.2/,C! 5#*5! @&+,'',! 5.2(! #&! %,*(/,! -,! ',&/!
0/.-&%(2.*!-,!%.*(,*&5<!=,5!2*(,/*#&(,5!3,*(2.**,*(!-,!'+2*(,/5,%(2.**#'2()!,*!',&/!*.3!
0/.0/,C!,*!(#*(!@&+#/>&3,*(!@&2!5,/(!;!@&#'2E2,/![.&!-25@&#'2E2,/^!&*!-25%.&/5!.&!&*,!#%(2.*<!
?'5!&(2'25,*(!',!%.*%,0(!,*!(#*(!@&+#-F,%(2EC!0,/3,((#*(!-,!5,!0.52(2.**,/!-#*5!p!'+,50#%,!-,!
'#!%#&5,!-,5!E,33,5!q![U,/,*2!JKLJ^C!,*!#%%,*(&#*(!'+.00.52(2.*!,*(/,!&*!E)32*253,!0,/A&!
%.33,!p!-25%20'2*#2/,!q![U2'>,!JKLr^!,(!&*!E)32*253,!-2(!2*(,/5,%(2.**,'!@&2!0/,*-/#2(!,*!
%.*52-)/#(2.*!',5!9#/2#*(,5!-&!/#%253,!,(!-&!%'#55253,C!3#25!#&552!'#!/,'2>2.*C!',!6#*-2%#0!
,(!3:3,!',5!@&,5(2.*5!-+,*92/.**,3,*(C!-#*5!',&/!#>,*-#!0.'2(2@&,<!D#*5!%,!%#-/,C!*.&5!
#5525(.*5!;!&*,!-)3&'(20'2%#(2.*!-,!0/.E2'5!5&/!',5!/)5,#&4!5.%2.*&3)/2@&,5!@&2!3.12'25,*(!
-,5!,40/,552.*5!%.33,!p!E)32*253,!2*(,/5,%(2.**,'!q<!D#*5!%,5!-25%&552.*5!5&/!',5!/)5,#&4!
5.%2.*&3)/2@&,5C! '+2*(,/5,%(2.**#'2()! ,5(! '+.1F,(! -+&*! 0.52(2.**,3,*(! .&! -+&*,!
%.*9,/5#(2.*C!3#25!,'',!0,&(!#&552!-250#/#g(/,!0.&/!'#255,/!0'#%,!;!&*!#&(/,!5&F,(<!!
!
Y.&/!'#!3#F./2()C!'+2*(,/5,%(2.**#'2()!%.*5(2(&,!&*!3.T,*!-,!9#'2-,/!.&!-,!-25@&#'2E2,/!&*,!
#%(2.*!.&!&*!%.30./(,3,*(C!@&2!5,/#2(!0,&C!#55,e!.&!(/.0!2*(,/5,%(2.**,'<!Y.&/!-+#&(/,5C!
%,! %.*%,0(! 5,/(! ;!*.33,/!-,5! 52(&#(2.*5!.&!-,5!9)%&5!0,/5.**,'5C! ,'',!-,92,*(!&*!.&(2'!
-+#*#'T5,!-&!3.*-,!5.%2#'<!D#*5!',5!-,&4!%#5C!'+2*(,/5,%(2.**#'2()!-,92,*(!'+!p!,40'2%#(2.*!qC!
0&25@&+,'',! 5,/(! ;! F&5(2E2,/! -,5! 0/25,5! -,! 0#/.',C! -,5! #%(2.*5! ,(! -,5! -)%252.*5<! =.*%,0(!
5%2,*(2E2@&,C! E#1/2@&)!0.&/!-)3.*(/,/!%.33,*(! ',5!-2EE)/,*(,5! E./3,5!-+.00/,552.*5!,*!
5+#--2(2.**#*(!5,!3&'(20'2,*(C!'+2*(,/5,%(2.**#'2()!-,92,*(!#2*52!&*!5&F,(!6T1/2-,!5&/!',!I,1C!
(/#9,/5#*(!,(!(/#9,/5)!0#/!',5!E/.*(27/,5!,*(/,!(,%6*2@&,C!5.%2)()!,(!0.'2(2@&,<!H'',!2*(,//.>,!
'#! %.*5(/&%(2.*! -&! 5#9.2/C! ,(! '#! 3#*27/,! -.*(! ',5! ,50#%,5! 32'2(#*(5! ,(! #%#-)32@&,5! 5,!
*.&//255,*(!'+&*!,(!'+#&(/,<!H'',!3,(!;!'+)0/,&9,!',5!50)%2E2%2()5!-&!%.*(,4(,!E/#*A#25!E#%,!;!
'#!3.*-2#'25#(2.*!,(!;!'#!9#'./25#(2.*!-&!3&'(2%&'(&/#'253,<!H*!%,!5,*5C!',!%.*%,0(!,5(!&*,!
%.*(/.9,/5,C! -#*5! ',! 5,*5! .w! 2'! -)5(#12'25,! '+./-/,! ,425(#*(C! ',5! /#00./(5! -,! E./%,C! ',5!
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%/.T#*%,5! ,(! ',5! 5#9.2/5! [R)#-,'!JKLsC! JKJK^<! "+&(2'25#(2.*! -&! (,/3,! p!%.*%,0(!q! (.&(! #&!
'.*>!-,!%,!(/#9#2'!-,!(675,!*,!E#2(!0#5!&*2@&,3,*(!/)E)/,*%,!;!&*!.1F,(!5%2,*(2E2@&,!.&!;!
&*! 5#9.2/! #%#-)32@&,C! %#/! -#*5! '#! 0'&0#/(! -&! (,305C! ',! (,/3,! 5,/#! ,30'.T)! %.33,! &*!
5T*.*T3,! -+2*(,/5,%(2.**#'2()<! H*! (.&(! %#5C! %,((,! (675,! 0/.0.5,! -,! 0,*5,/!
'+2*(,/5,%(2.**#'2()!,*!(#*(!@&,!%.*%,0(!8!3#25!%,!%.*%,0(!,5(!&*,!2**.9#(2.*!(,%6*2@&,!@&2!
#/(2%&',x#55.%2,!-,5!5#9.2/5!5%2,*(2E2@&,5C!32'2(#*(5!,(!0.'2(2@&,5<!!

G0/75!&*!#*!5&/!',!(,//#2*C!F+#2!2-,*(2E2)!&*!>/.&0,!-,!r\!#%(,&/5!@&2!#!,*!%.33&*!',!E#2(!
-,!0/,*-/,!'#!0#/.',!-,!E#A.*!5(/&%(&/),!,(!-,!5,!0.52(2.**,/!5&/!'+2*(,/5,%(2.**#'2()!,*!(#*(!
@&,!0/.-&%(,&/5!2*-)0,*-#*(5!-,!%.*(,*&5<!k!5#9.2/!_!G'3#C!G3#*-2*,!N#TC!G*#5!D#yEC!
G**#!`F)C!G*(6.*T!d2*%,*(C!=',3C!D2#/2#(.&!l,1,C!D.&%,!D21.*-.C!H'#I#*C!H'25#!X.F#5C!
$#*2#!c.V'C!N/#%,! "TC! 8$0&./&%0'#$/* 9%'&$%&/* 2#*:';C! B,**2E,/! Y#-F,32C! B.!Nz5(2*C!<'=>3'/C!
?-@@-AC! ",5! -)9#'2-,&5,5C!R#/2,PB&'2,!=6#'&C!R,'255#!R#/29#'C!R2>&,'! S6,3#C!R/5!X..(5C!
R5<! D/,T-$&'C! BC-/'C! c#-2#! U.&%6,**2C! c-7T,! $#(.&! l#*,C! c2*#! D#11.&552C! c./#!
c../-C!X.W6#T#!D2#''.C!S6#/.*,C!S.'7*,!d#*>.&(C!d)*&5!"2&ee.!,(!j,*-2,!{#621.<!B+#2!
%6.252!-+&(2'25,/!p!#%(,&/5!q!0.&/!',5!-)52>*,/C!%#/!%,!5.*(!-,5!2*-292-&5!#&(.*.3,5C!#>,*(5!
,(! %#0#1',5! -,! 5+#-#0(,/! #&4! %2/%.*5(#*%,5! ,(! -+2*9,*(,/! -,! *.&9,'',5! E.*%(2.*5! [D&1#/!
JKKM^<!",!(,/3,!,5(!./(6.>/#062)!;!5#!E./3,!3#5%&'2*,!0.&/!E#%2'2(,/!'#!',%(&/,!-,!'#!(675,C!
3#25!%,'#!*,!52>*2E2,!0#5!@&+2'!5,!/)E7/,!&*2@&,3,*(!;!-,5!6.33,5!8!@&2!-#*5!*.(/,!%#5!5.*(!
32*./2(#2/,5!0#/32!',5!#%(,&/5!)(&-2)5![\xr\^<!H*!.&(/,C!F+&(2'25,/#2!',&/5!05,&-.*T3,5!0.&/!
0#/',/!-+,&4!-+#&(#*(!0'&5!@&,!%+,5(!0#/E.25!'#!5,&',!2*E./3#(2.*!@&,!',!05,&-.*T3,!@&+2'5!
&(2'25,*(!5&/!',!I,1<!

G'./5C! &*,! -23,*52.*! 0'&5! D&.E#.3-0',&! -,! '+#00/.0/2#(2.*! -,! '+2*(,/5,%(2.**#'2()! )3,/>,<!
R.*!6T0.(675,!,5(!@&,!'#!-)%.&9,/(,!-,!'+2*(,/5,%(2.**#'2()!%.*-&2(!%,5!2*-292-&5!;!3,((/,!
,*!|&9/,!',&/!%.30/)6,*52.*!0,/5.**,'',!-&!%.*%,0(!-#*5!-,5!.1F,(5!@&2!5,/9,*(!;!-.**,/!
E./3,!;!%,((,!,40)/2,*%,![#^C!;!5,!%.*5(2(&,/!,*!(#*(!@&,!5.&/%,!-+2*E./3#(2.*!5&/!',!5&F,(!
[1^ ,(!;!%.*5(/&2/,P#EE2/3,/!',&/!0/.0/,!2-,*(2()![%^C!(.&(!,*!3.12'25#*(!-,5!3.T,*5!0/.0/,5<
B,!%.*52-7/,!%,((,!-23,*52.*!0,/E./3#(29,!-&!%.*%,0(!%.33,!&*,!4#(0$%<!H*!3,((#*(!&*
*.3! 5&/! ',! p!0/.1'73,!qC! '+2*(,/5,%(2.**#'2()! -,92,*(! &*,! '30114%#&! @&2! #37*,! ',5
2*-292-&5!;!0,/E./3,/C!%+,5(P;P-2/,!;!2*(,//.>,/C!0/.-&2/,C!-)1#((/,!,(!3.12'25,/<!",5!(/#9#&4
-,! B&-2(6!U&(',/!,(! B.6*!"#*>56#I!G&5(2*!5,31',*(! 2*-250,*5#1',5!0.&/!%.30/,*-/,! '#
3#*27/,! -.*(! ',5! 3.(5! #>255,*(! 5&/! ',! 3.*-,! ,(! -)E2*255,*(! -,5! %.33&*#&()5<! =,5
062'.5.06,5!#-.0(,*(!&*,!#00/.%6,!0/#>3#(2@&,!@&2!,*(,*-!',!'#*>#>,!%.33,!&*!#%(,!@&2
0,/E./3,!',!3.*-,<!H*!%,!5,*5C!'+2*(,/5,%(2.**#'2()!,5(!,*(,*-&,!%.33,!p!&*,!E./3,!-,
%.*-&2(,!q![U&(',/!JKLM!_!LLs^<!Y#/#''7',3,*(C!S2/3#!U2*>,!,40'2@&,!%,((,!0,/E./3#(292()!-,
'+2*(,/5,%(2.**#'2()! -+&*! 0.2*(! -,! 9&,! 3#()/2#'25(,<! S,'.*! '+#&(,&/,C! 0,*5,/
'+2*(,/5,%(2.**#'2()!%.33,!&*,!0/#425!%/2(2@&,C!./2,*(),!9,/5!'#!F&5(2%,!5.%2#',!52>*2E2,!_

!!"#$%&'()*+,-+,./0&1&0&2/+0#33)+3#4)+4)+.*#4$02&#(+4)+,-5#&*6+7$&+4/.-,,)+%)+0%&5-')+
$,$)%+)(2*)+28/#*&)+)2+)9./*&)(0):.*-2&7$)6+)2+*-..)%%)+,-+.-*)(2/+-5)0+4;-$2*),+,-5#&*,+
-+5&,/+2*-(,1#*3-2*&0),+)2+/3-(0&.-2*&0),!<+=>&(')+?@AB+C+ADEF++

D#*5! %,! 5,*5C! ,*! *.33#*(! &*,! 52(&#(2.*! -+2*F&5(2%,C! ',! %.*%,0(! 0.&55,! '+2*-292-&! ;!
%.*(/21&,/!;!'#!(/#*5E./3#(2.*!5.%2#',<!D#*5!*.(/,!%#5C!%+,5(!0#/!'#!0/.-&%(2.*!-,!%.*(,*&!
@&+2'5!,507/,*(!%.*(/21&,/!#&!%6#*>,3,*(<!=,5!#%(,&/5!#55&3,*(!'#!0.52(2.*!-,5!p!2*-292-&5!
#9,%!,50)/#*%,!q!@&+)9.@&#2(!Y#&'.!$/,2/,!0.&/!,40'2@&,/!@&,!'#!D&.E#.3-$%&!,5(!',!5,*(23,*(!
@&2! %.*-&2(! %,/(#2*,5! 0,/5.**,5! ;! '#! /)#'25#(2.*! -,! %,! @&,! '+.*! -)52/,! [$/,2/,! JKLm^<!
G&(/,3,*(!-2(C!,'',5!3.12'25,*(!p!'#!/)E',42.*!q!-#*5! ',&/5!0/#(2@&,5C!3#25!,*!%.*52-)/#*(!
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0.&9.2/!#%%.30'2/!p!'+#%(2.*!q!-#*5!'+#9,*2/<!=,((,!)(#0,!p!-+.1F,%(29#(2.*!%/2(2@&,!q!5,31',!
-.*%!2*-250,*5#1',!0.&/!#//29,/!#&!%6#*>,3,*(!/#-2%#'!,*925#>)<!!

"#! 50)%2E2%2()! -,! 3.*! .1F,(! -+)(&-,! 0/.92,*(! )>#',3,*(! -&! E#2(! @&+2'5! 5,! %.*5(/&25,*(!
#&(/,3,*(!_!5#*5!5&00./(!./>#*25#(2.**,'C!%+,5(!&*,!0,/5.**,!.&!&*!(.&(!0,(2(!>/.&0,!@&2!
,5(! /,50.*5#1',! -,! '#! %/)#(2.*! -,5! 1'.>5C! %6#g*,5! -,! 92-).5C! 0.-%#5(C! 0#>,5C! 0/.E2'5! ,(!
%.30(,5C! @&+2'5! ,*(/,(2,**,*(! 5&/! -,5! 0'#(,E./3,5! %.33,! FC'00&.C! 8$/0-G.-3C! H-%&A##IC!
J#5F5A&C! 9#5$4"@#54! ,(!K#.42.&//! 0.&/! *,! %2(,/! @&,! ',5! 0'&5! &(2'25)5<! =,5! #%(,&/5! 5.*(!
0/)5,*(5!5&/!&*,!-29,/52()!-,!E./3#(5!,(!-,!5&00./(5C!3#25!(.&5!%,5!,50#%,5!5.*(!#/(2%&')5!
#&! 5,/92%,!-+&*,!3:3,!%#&5,<!G9,%!-,5! #%(2.*5!3&'(20',5C! 2'5! %6,/%6,*(! ;! %.*5(/&2/,!&*!
,50#%,! %.33&*! v! @&,! F+#00,'',! p!%.33&*#&()! -+#%(2.*!q! [N/#*F.*! JKLs^! v! #E2*! -,!
%../-.**,/!,(!-+#/(2%&',/!',&/!/#00./(!#&!0&1'2%C!',&/5!#%(2.*5!,(!',&/5!3,55#>,5<!B+,*(,*-5!
%,5!.1F,(5!%.33,!3)-2#(2@&,5!0&25@&+2'5!&(2'25,*(!&*,!(,%6*2@&,!0.&/!0/.-&2/,!-&!5,*5!,(!
',&/! 5&00./(! #! 0.&/! E2*#'2()! '#! -2EE&52.*! ,(! '#! 9&'>#/25#(2.*! -,! '+2*E./3#(2.*!8! 2'5! 5.*(!
2*(,/3)-2#2/,5!-#*5!&*,!-)3#/%6,!-,!(/#*532552.*!@&2!925,!&*!0&1'2%![X2,EE,'!JKK]C!JKL]^<!
",5!3)-2#5!5.*(!,*(,*-&5!2%2!%.33,!p!&*!,*5,31',!-,!(,%6*2@&,5!,(!-,!(/#*532552.*!-,!
3,55#>,5!qC!3#25!)>#',3,*(!,*!(#*(!p!@&+./>#*25#(2.*!)%.*.32@&,C!5.%2#',!,(!5T31.'2@&,!q!
[X2,EE,'!JKLK!_!LJ\^<!!

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

",5!/,%6,/%6,5!5&/!'#!/,%.*E2>&/#(2.*!-,5!3)-2#5!E#%,!#&!*&3)/2@&,!%.**#255,*(!&*!2*(,*5,!
-)9,'.00,3,*(<!D#*5!%,!5,*5C!',!%6.24!-,!'#!(,/32*.'.>2,!0.&/!%#/#%()/25,/!%,5!r\!#%(,&/5!
,5(!-,9,*&!%,*(/#'!_!@&,'',5!#00/.%6,5!0,/3,((,*(!-,! /,*-/,!%.30(,!-,! '#! 50)%2E2%2()!-,!
%,5!#%(,&/5!}!=.33,*(!*.33,/!%,5! 2*2(2#(29,5!}!k!0/,327/,!9&,C! '#!*.(2.*!-,!A!>?5041"
4.(&2%4(061"B! 0#/#g(! 5&EE25#*(,! 0.&/! /)0.*-/,! #&4! @&,5(2.*5<! ",! 3.(! p!#'(,/*#(2E!q! ,5(!
,30'.T)!2%2!(,'!@&+2'!,5(!-25%&()!0#/!=6/25!G((.*![JKKJ^<!?'!52(&,!%,5!#%(,&/5!%.33,!)(#*(!
-,5! 5.&/%,5! -,! %.*(,*&5! -25(2*%(5! -,! %,&4! 0/.-&2(5! 0#/! ',5!3)-2#5! 0/29)5! ,(! -,! 5,/92%,!
0&1'2%<!",!(,/3,!5.&'2>*,!)>#',3,*(!'#!9.'.*()!-,!/,0/)5,*(,/!&*!>/.&0,!32*./2(#2/,C!(.&(!
,*!0/292')>2#*(!',5!(,/3,5!,(!',5!%.-,5!&(2'25)5!0#/!',5!3,31/,5!-,!%,!3:3,!>/.&0,<!G2*52C!
-#*5!*.(/,!%#5C!&*!3)-2#!#'(,/*#(2E!0/292')>2,! '#! '21,/()!-+,40/,552.*C! (.&(!,*!/,E&5#*(!-,!
0/292')>2,/!-,5!2*()/:(5!)%.*.32@&,5<!U,*F#32*!$,//.*!/)5&3,!',5!0/.0.5!-,!=6/25!G((.*!
,*!%.*52-)/#*(!@&,!',5!3)-2#5!#'(,/*#(2E5!%6,/%6,*(!&*!3.-,!-,!E.*%(2.**,3,*(!5232'#2/,!
;! &*! p!3.*-,! 3)-2#(2@&,! /,*9,/5)!q!_! *.*! 0/.E,552.**,'C! *.*! 2*5(2(&(2.**,'! ,(! *.*!
%#02(#'25(,![$,//.*!JKL~!_!JJ^<!

=,0,*-#*(C!3:3,!52! ',! (,/3,!#'(,/*#(2E!/,%.**#g(! '#!3#/>2*#'2()!-,!%,5!,50#%,5C! 2'!*,!3,!
5,31',!0#5!%.30'7(,3,*(!,*!#-)@&#(2.*!#9,%!',5!.1F,(5!)(&-2)5<!`.&(!-+#1./-!0#/%,!@&,!
',5!#%(,&/5!-&!(,//#2*!*,!%6,/%6,*(!0#5!&*,!325,!,*!%#&5,!E/.*(#',!-&!%#02(#'!5T31.'2@&,!
-,5!3)-2#5!,(!-,5!F.&/*#'25(,5![2-,3!_!Jr^<!G2*52C!&*!p!3)-2#!#'(,/*#(2E!q!0,&(!%.,425(,/!#9,%!
%,!@&2!,5(!6)>)3.*2@&,!8!,*!5,!%.*5(2(&#*(!,*!(#*(!@&+&*,!.0(2.*!-,!0'&5!-#*5!',!0#T5#>,!
3)-2#(2@&,<! B&'2,! S,-,'! /,3#/@&,! -#*5! 5.*! )(&-,! 5&/! ',! L#$4=* L@#G! ',! p!/i',!
%.30')3,*(#2/,!q! -,! %,/(#2*5! .1F,(5!3)-2#(2@&,5C! @&2! *,! 5,! 5&15(2(&,*(! 0#5! #&4!3)-2#5!
[S,-,'! JKLL^<!=,'#!0,&(!0/:(,/! ;! %.*E&52.*C! 0&25@&,! ',5! .1F,(5! )(&-2)5! 5,31',*(!0.&/! '#!
0'&0#/(! 3#/@&,/! ',&/! p!.00.52(2.*!q! #&4! 0/.-&%(2.*5! 3)-2#(2@&,5! ,(! %&'(&/,'',5! -2(,5!
(/#-2(2.**,'',5! .&! .EE2%2,'',5<! D#*5! ',! (,4(,! -,! 0/)5,*(#(2.*! -+:0-=>C! ',! (,/3,! p!%.*(/,P
%.&/#*(!q!-.**,!'+,4,30',!_!!



/ 45#/

!!>-,/)+G+H-*&,6+!"#$%+),2+$()+*)5$)+($3/*&7$)6+ %&22/*-&*)+)2+-*2&,2&7$)6+7$&+,)+5)$2+G+
0#(2*)I0#$*-(2+)(+2*-&2-(2+4)+3-(&J*)+#*&'&(-%)+)2+.#%&2&7$)6+%),+,$K)2,+%&/,+G+%-+0$%2$*)6+
%-+K$,2&0)+,#0&-%)+)2+%)+1$2$*6F!<++

D#*5!%,!5,*5C!0#/',/!-,!>?5041"5C$''$10(0$%! 5,31',!0'&5!#-)@&#(C!0&25@&,!%,5!#%(,&/5!
%.*(/21&,*(!;!E#2/,!,425(,/!&*!,50#%,!.00.52(2.**,'!0#/!/#00./(!;!%,!@&2!,5(!%#/#%()/25)!0#/!
p!'+&*29,/5,'! ,(! ',! -.32*#*(!q! [c,>(! JKKM^<! Y.&/(#*(C! %,((,! -)*.32*#(2.*! 5,! /)97',! #&552!
0/.1')3#(2@&,C!,(!%,'#!0.&/!#&!3.2*5!-,&4!/#25.*5<!`.&(!-+#1./-C! ',! (,/3,!*+2*525(,!0#5!
5&/! ',!%#/#%(7/,!p!32%/.!q!-,! ',&/!0./(),8<! ?'! '#255,!5.&5P,*(,*-/,!@&,! ',!/#00./(!-,!E./%,!
,*(/,!%,5!#%(,&/5!2*-292-&,'5!,(!',5!3)-2#5!#&4@&,'5!2'5!5+.00.5,*(!5,/#2(!5T3)(/2@&,<!?'!*,!
5.&'2>*,! 0#5! *.*! 0'&5! ',! E#2(! @&,! (.&(! ,*! )(#*(! ,*! .00.52(2.*! #9,%! %,! @&2! ,5(!
3)-2#(2@&,3,*(!-.32*#*(C! 2'5! 5.*(!0/)5,*(5! 5&/!-2EE)/,*(,5!0'#(,E./3,5!*&3)/2@&,5!@&2!
5.*(!6)>)3.*2@&,5!-#*5! ',!0#T5#>,! 2*(,/*#(2.*#'<!G2*52! #55&F,((25! #&4! /7>',5! (,%6*2@&,5C!
F&/2-2@&,5!,(! )%.*.32@&,5!-,!%,5! ,50#%,5C! %,5! 2*-292-&5!*,! 5,31',*(!0#5! %.30'7(,3,*(!
-)(#%6)5!-,5!%.*(/#2*(,5!@&+2'5!%/2(2@&,*(C!/#25.*!0.&/!'#@&,'',!2'!,5(!)>#',3,*(!-2EE2%2',!-,!
0#/',/!p!-+#&(.*.32,!q<!"@&3*4&*<&=M#@&/*N*9$-D/M#0/*-.**,!'+,4,30',!-,!'#!3.*)(25#(2.*!5&/!
J#5F5A&!_!!

!!L;),2+$(+.)2&2+.)$+0#(2*-*&-(2+4)+4#(()*+-$2-(2+4)+2)3.,6+4;/()*'&)+)2+4)+0#(2)($+G+
$()+.%-2)1#*3)+7$&+2)+2*-&2)+MNO+0#33)+/2-(2+&(-..*#.*&/6+7$&+2)+2*-&2)+0#33)+(;/2-(2+
.-,+-45)*2&,)*I1*&)(4%P6+7$&+5-+),,-P)*+4)+2)+4/3#(/2&,)*+)2+4)+2)+.#$,,)*+2#$2+)(+Q-,+
4)+ */,$%2-2,+4)+ *)08)*08)F+L;),2+$(+.)$+4/0#$*-')-(26+#(+()+5-+.-,+ ,)+3)(2&*F+ MNO+
R$-(4+2$+*)'-*4),+%),+2)(4-(0),+4)+0)+7$&+),2+.#$,,/+.-*+&'()(*++)2+4)+0)+7$&+()+%;),2+
.-,6+0;),2+%#'&7$)+7$)+3-+08-S()+.*)(()+0)+,)(,I%GF+R$-(4+#(+5#&2+%)+(#3Q*)+4)+5&4/#,+
7$&+,#(2+.#.$%-&*),6+%),+,$K)2,+7$;&%,+-Q#*4)(2+)2+%)+(#3Q*)+4)+0*/-2)$*,+7$&+0#33)+
3#&+,)+.%-&'(-&)(2+4;T2*)+4/3#(/2&,/,6+2$+,-&,+4)+7$)%+0U2/+2$+2)+2*#$5),F+L)+(;),2+.-,+
1#*0/3)(2+$()+,$*.*&,)9F!<++

`.&F.&/5! -#*5! %,! %#-/,! %.*(,5(#(#2/,C! F,! 0.&//#25! (.&(! 5230',3,*(! 0#/',/! -,!>?5041"
#$>>3%43(402&1" &(" '$'3.402&1" ,(! 2*5%/2/,! 3#! /,%6,/%6,! -#*5! ',! %6#30! -+)(&-,5! -,!
'+&5#>,!-,5!.1F,(5!3)-2#(2@&,5!0#/!-,5!3.&9,3,*(5!5.%2#&4C!%.33,!',5!(/#9#&4!5&/!'#!/#-2.!
'21/,! [",E,19/,! ,(! Y.&'#2*!JKL~C! JKJL^C! '#! 0/,55,C! '#! ()')9252.*x92-).! ,(!3:3,! ?*(,/*,(!
[U'.*-,#&!,(!G''#/-!JKKMC!D.I*2*>!,(!#'!JKKLC!N/#*F.*!JKKLC!S,--#!JKLm^<!=,0,*-#*(C!
%.33,! ,40'2@&)! 0/)%)-,33,*(C! ',5! .1F,(5! @&,! F+)(&-2,! *+2*(7>/,*(! 0#5! &*!3.&9,3,*(!
0.'2(2@&,! 5(/&%(&/)<! H*! .&(/,C! -#*5! ',5! 3)-2#5! %.33&*#&(#2/,5C! ',! 0&1'2%! ,5(! (/75!
#%(29,3,*(! 230'2@&)! [/)#'25#(2.*! -,! 0/.>/#33,5C! 0/25,! ,*! %6#/>,! -,! '#! -23,*52.*!
(,%6*2@&,^!,(! ',!3)-2#!5,!3,(!#&!5,/92%,!-+&*,!e.*,!>).>/#062@&,!%2/%.*5%/2(,![@&#/(2,/C!
92'',!.&!/)>2.*^<!=,'#!-2EE7/,!-,!'#!(675,!-+G*#!=/25(2*#!S&e2*#![JKLsC!JKLm^!5&/!',5!3)-2#5!
0.0&'#2/,5! 1/)52'2,*5<! "#! %6,/%6,&5,! -,! '+8$/0'050&* E#.* B&4'-* -$4* ".&-0',&* 8$45/0.'&/* -,!
'+&*29,/52()! ".&>61./.&>6! #EE2/3,! @&,! ',! p!0.(,*(2,'! -+)3#*%20#(2.*!q! -,5! 3)-2#5!
0.0&'#2/,5! 92,*(! F&5(,3,*(! -,! '#! -T*#32@&,! -,! 0#/(2%20#(2.*! %.'',%(29,! @&2! ./2,*(,! ',&/!
(/#9#2'<! H*! 5+2*()/,55#*(! ;! %,! @&,! ',5! 0'#(,E./3,5! *&3)/2@&,5! E.*(! #&4! %.33&*2%#*(5!
0.0&'#2/,5C!,'',!,5(23,!@&,!_!p!%.**,%(,/!#&(.&/!q!*,!52>*2E2,!0#5!*)%,55#2/,3,*(!p!)%6#*>,/!
#9,%!q!,(!@&,!'#!6#&(,!%2/%&'#(2.*!-+.02*2.*!%.*(/21&,!;!&*!E#&4!5,*(23,*(!-,!0.'2(25#(2.*<!

"!"!;!1,)1)*!93!</($/!;7%=>3!/&!826&/3!?<@!A!.771ABB,/($/C%7%=/:-)+B%C1,)1)*3!-)&*$87>/!8/!DE!)-7)F,/!DGDG:!!
#! H).&!I:J:!I)K2&6!$7282*/! %$**2! 8/! 7/,+/! "!+2-,)+/'2%! 9! '%&*! *)&! 82(,/! *$,! 8/*!!"#$%"&'()#$"*! LDGGM!A! NOP3!+%2*! *%&*! 8/!'>Q2&2,:!
I)+2&25$/!4%,')&!/+18)2!8/!7/,+/!*%&*!8/!1,>-2*/,!'%&*!*)&!%,72-8/!*$,!8/!'/*26&!'/!8%!(2*2F2827>!LDGGR!A!MDRP:!S/=&/1!T$Q/U-2!%772,/!
8V%77/&72)&!W!8%!(%8),2*%72)&!'$!"!+2-,)C.$+%2&!9!1%,!8/*!+)$(/+/&7*!*)-2%$X!W!8V./$,/!'$!&$+>,25$/!LDGMN!A!MEYP!*%&*!Q%2,/!%88$*2)&!
%$X!+>'2%*:!!
$!48/+3!+),-.&)*'/'01"2*-.3*3!/&7,/72/&!8/!DG!Z%&(2/,!DGDG3!GGAMRAYY:!
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# # #####/#41#/#

S2! G*#! =/25(2*#! S&e2*#! &(2'25,! ',! %.*%,0(! -,!"#335$'%-0',&* "-D'0-@'/3! 0.&/! 5(/&%(&/,/! 5#!
%/2(2@&,!-+&*!2*-292-&#'253,!@&2!%.*(/21&,!;!(/#*5E./3,/! '#!%.33&*2%#(2.*!0.0&'#2/,!,*!
#(.&(!)%.*.32@&,C!',5!#%(,&/5!)(&-2)5!-#*5!%,((,!(675,!5.*(!3#F./2(#2/,3,*(!-,5!2*-292-&5!
.&!-,! (.&(!0,(2(5!>/.&0,5!-+2*-292-&5!@&2!%6,/%6,*(!;!-,9,*2/!3)-2#<!=.33,! '+,40'2@&,!
'+&*!-,!3,5!2*(,/92,I)5C!G*#5!D#yE!-+O*@P'$0&./&%0'#$*_!!
!

!!V)+ *)'-*4-&,+ %),+ 3/4&-,+ )2+ K)+ ()+ 3)+ ,)(2-&,+ .-,+ *).*/,)(2/6+ &%+ (;P+ -5-&2+ .)*,#(()+
0#33)+ 3#&6+ .)*,#(()+ ()+ .-*%-&2+ 4),+ ,$K)2,+ 7$&+ 3;&(2/*),,-&)(2F+ V)+ 3)+ ,$&,+ 4&26+ ,&+
.)*,#(()+()+%)+1-&26+ &%+1-$2+7$)+K)+.*)(()+%)+2-$*)-$+.-*+ %),+0#*(),+)2+7$)+K)+ %)+1-,,)+
3#&I3T3)F+ H-*0)+ 7$)+ ,&(#(6+ K)+ 5-&,+ -22)(4*)+ )(0#*)+ %#('2)3.,F+R$-(4+ K)+ 4&,+ 7$)+
4-(,+%),+3/4&-,+#(+(;),2+.-,+-,,)W+*).*/,)(2/6+7$;#(+()+.-*%)+.-,+-,,)W+4)+(#$,6+0)+
,#(2+,$*2#$2+%),+'*-(4,+3/4&-,+,-.6+/0+126+3+4.'56+6+MNO+X(,$&2)6+0)+7$)+K;-&+5#$%$6+
0;),2+ %/'&2&3)*+%-+.-*#%)+4),+3&(#*&2/,+.#.$%-&*),+)2+4),+Q-(%&)$),F+Y)$*+4#(()*+$()+
.%-0)+ &3.#*2-(2)+ MNOF+H#$*+3#&+ 0;),2+ &3.#*2-(2+ 7$)+ %-+ 08#,)+ ,#&2+ 2*-&2/)+4)+ 1-Z#(+
/'-%)6+ .-*+ *-..#*2+ -$9+ -$2*),+ MNO+ 3)22*)+ %-+ .-*#%)+ 4),+ ')(,+ 0#(0)*(/,6+ ()+ .-,+
3;-**T2)*+,)$%)3)(2+G+$()+1-0)22)6+3-&,+)9.%#*)*+ %),+')(,+4-(,+$(+.*&,3)+Q)-$0#$.+
.%$,+%-*')+)2+4#(2+2#$2)+%)$*+&(2)*,)02&#((-%&2/F!<++

!
$2*#',3,*(C!,*!5+2*502/#*(!-,5!(/#9#&4!-,!"#&/,*(!`62.*>Pl#TC!%,5!#%(,&/5!0.&//#2,*(!:(/,!
%.30#/)5! #&4!43($>?5041C! %#/! 2'5! 5+2*5%/29,*(! )>#',3,*(! -#*5! ',! %.*(2*&&3! @&2! &*2E2,!
'+2*E./3#(2.*!F.&/*#'25(2@&,!,(!'#!%.33&*2%#(2.*!32'2(#*(,!_!!
!

!!Y),+ -$2#3/4&-,+ -..-*-&,,)(2+ 0#33)+ 4),+3&%&2-(2,+ 4)+ %-+ 0-$,)+ 4/1)(4$)6+ /7$&./,+
4;$(+-..-*)&%+.8#2#+#$+4;$()+0-3/*-+4-(,+%;#.2&7$)+4)+4#0$3)(2)*+%),+./*&./2&),+4),+
0#%%)02&1,+)(+%$22)!<+=[8&#('I\-P+?@?@+C+A@DEF++

!
D+&*,! %,/(#2*,! E#A.*C! ',5! #&(.3)-2#5! 0#/(#>,*(! #9,%! %,5! 2*-292-&5! p!'#! *#(&/,!
2*(/2*57@&,3,*(!(/#*59,/5#',!-,!5.*!#%(292()!n3)-2#(2@&,o!,(!n32'2(#*(,o!q<!H*!/,9#*%6,C!
'#! E#A.*! -.*(! 2'5! ,40/23,*(! ',&/! -)52/! -+#&(.*.32,!3)-2#(2@&,! *+,5(! 0#5! '#! 3:3,<! ",5!
#&(.3)-2#5! 5.*(! -#*5! '+#%(&#'2()! -,5! 3.&9,3,*(5! 5.%2#&4C! 2'5! 0/.-&25,*(! -,5! %.*(,*&5!
92/#&4!@&2!5,/9,*(!-,!5.&/%,5!0.&/!',5!F.&/*#'25(,5!,(!2'5!#-.0(,*(!-,5!5(#*-#/-5!,5(6)(2@&,5!
5232'#2/,5!#&!p!1.*!/,0./(#>,!q<!G&!%.*(/#2/,C!',5!#%(,&/5!@&,!F+)(&-2,!*,!5.*(!0#5!-#*5!&*,!
%..0)/#(2.*!#9,%! ',5! F.&/*#'25(,5C! 2'5!*,! 5.*(!@&,! /#/,3,*(! #((#%6)5! #&! 5&292! ;! %6#&-!-,!
'+#%(&#'2()!-,5!3.&9,3,*(5C!,(!2'5!0/.0.5,*(!&*,!E#A.*!E./3,'',!,(!2*-292-&,'',!-,!(/#2(,/!
'+2*E./3#(2.*<! ".2*! -,5! >/.&0,5! 5(/&%(&/)5! ,(! -,! '#! E2>&/,! -&! /,0./(,/! 2*-)0,*-#*(! -,!
(,//#2*C! %,! 5.*(! ',5! #%(,&/5! @&2! -)E2*255,*(! ',! E./3#(C! ',5! (,/3,5! ,(! 0.5,*(! ',! %#-/,!
[2*(,/5,%(2.**,'^C!5#*5!@&+&*!0/.%,55&5!-,!0#/(2%20#(2.*!%.'',%(29,!5.2(!*)%,55#2/,<!!
!
G0/75!#9.2/!%.*E/.*()!',5!50)%2E2%2()5!-,5!#%(,&/5!-&!(,//#2*!E#%,!#&4!-2EE)/,*(5!%.*%,0(5!
,(!*.(2.*5!@&2!5.*(!&(2'25)5!#%(&,'',3,*(!0#/!-+#&(/,5!%6,/%6,&/5C!F,!3,!5&25!/,*-&!%.30(,!
@&,! %,5! #%(,&/5! *,! /,*(/,*(! 0#5! %.30'7(,3,*(! -#*5! ',5! %#()>./2,5! #'(,/*#(29,5C!
.00.52(2.**,'',5C! %.33&*#&(#2/,5C! 0.0&'#2/,5C! #&(.3)-2#(2@&,5C! 5#*5! 0.&/! #&(#*(! 5+,*!
-2EE)/,*%2,/! %.30'7(,3,*(! *.*! 0'&5<! a)()/.>7*,5C! 2'5! .*(! (.&(! -,! 3:3,! (/.25! (/#2(5!
%.33&*5!_!!
!

P! ?'5! %6,/%6,*(! &*,! #&(.*.32,! [0#/! 0.52(2.*! -,! 0/2*%20,^! ,(! 5.*(! %.*5(/&2(5! ,*!
.00.52(2.*!#9,%!',5!.0)/#(,&/5!(/#-2(2.**,'5!8!!
P!?'5!5.*(!3#F./2(#2/,3,*(!0./()5!0#/!-,5!2*-292-&5![.&!-,!(.&(!0,(2(5!>/.&0,5^!@&2!
E#1/2@&,*(!-,5!,50#%,5!3)-2#(2@&,5C!5&/!-2EE)/,*(5!E./3#(5!,(!0'#(,E./3,5!8!!
P! ?'5! /)%'#3,*(! &*,! #&(.*.32,! 925P;P925! -,5! /7>',5! -&! 3#/%6)! ,(! #EE2%6,*(! -,5!
2*-2%#(,&/5!-,!0,/E./3#*%,![*.31/,!-+#1.**)5C!-,!9&,5C!-+#%%75�^!E#21',5!8!!
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G2*52C! 0.&/! ',5! -)52>*,/! F+#2! %6.252! ',! (,/3,!R2%/.R&'(2R)-2#5! [RRR^C! #E2*! -,!
3,((/,!'+#%%,*(!5&/!',!%#/#%(7/,!/,1,'',C!3#/>2*#'C!/)E/#%(#2/,!,(!/)(2E!-,!%,5!.1F,(5C!
(.&(!,*!0.2*(#*(!',&/!*#(&/,!3&'(20'#(,E./3,!,(!;!1#5!1/&2(<!!

$+*$)!(-)%$".&)

H*!3+2*()/,55#*(!#&4!%.*-2(2.*5!-,!(/#-&%(2.*!,(!-,!%2/%&'#(2.*!-&!%.*%,0(!5&/!',!
I,1C!'+2*(,/5,%(2.**#'2()!5./(!-,!5#!0.52(2.*!-+.1F,(!p!@&2!5,/(!;!,40'2@&,/!',!3.*-,!
5.%2#'!q! 0.&/! -,9,*2/! '+.1F,(! 3:3,! -,! '+2*9,5(2>#(2.*<! =,'#! -,92,*(! 0.5521',! 0#/!
'+#/(2%&'#(2.*!-,!(/.25!%.&/#*(5!-,!'#!5.%2.'.>2,!_!0/#>3#(2@&,C!-,!'#!(/#-&%(2.*!,(!-,!
'+&5#>,<!!

`.&(! -+#1./-C! ,*! #-.0(#*(! &*,! 0.5(&/,! 3)(6.-.'.>2@&,! p!-,! '#! %/2(2@&,!q!
[U.'(#*5W2!LmmKC! U.'(#*5W2! ,(! `6)9,*.(! LmmL^! ,(! 0/#>3#(2@&,! [",32,&4! JKLsC!
U#/(6,! ,(! #'<! JKLr^C! F,! %.*52-7/,! @&,! ',5! #%(,&/5! 5.*(! p!'&%2-,5!q! ,(! @&+2'5! .*(! '#!
%#0#%2()! -,! -)E2*2/! ',5! 0/2*%20,5! -,! '+,*@&:(,<! G&(/,3,*(! -2(C! F,!3+2*()/,55,! #&4!
p!%#0#%2()5!%/2(2@&,5!@&,!',5!2*-292-&5!3,((,*(!,*!|&9/,!-,!E#A.*!@&#52!0,/3#*,*(,!
-#*5!',!%.&/5!-,!'#!92,!5.%2#',!q![R.')*#(!JKKm!_!JLJ^<!=,'#!,5(!2*-250,*5#1',!-#*5!
%,! (,//#2*C! 0.&/! )92(,/! (.&(! /#00./(! 5&/0'.31#*(! @&2! E2>,/#2(! %,5! #%(,&/5! -#*5! '#!
0'#%,!-+.1F,(!;!)(&-2,/C!@&+2'5!/,E&5,*(!-+.%%&0,/C!0/)E)/#*(!%,'',!-&!0/.(#>.*25(,<!
H*!.&(/,C!%,!%.&/#*(!-.**,!'#!0.55212'2()!#&!%6,/%6,&/!-+:(/,!3.2*5!/2>2-,!#9,%!',5!
#00#/(,*#*%,5!#&4!%#()>./2,5!5.%2#',5C!5&29/,! ',5!#%(,&/5!-#*5! ',&/5!0#/%.&/5!5#*5!
',&/! 230.5,/! -,5! /.&(,5! 0/))(#1'2,5! ,(! %.30/,*-/,! '+#>,*(292()! -,5! *.*P6&3#2*5!
[@&,!%,'#!5.2(!-&!%.*%,0(!.&!-,5!0'#(,E./3,5^<!

=,!(/#9#2'!-,!(675,!3.12'25,!)>#',3,*(!'#!5.%2.'.>2,!-,!'#!(/#-&%(2.*!%.E.*-),!0#/!
U/&*.!"#(.&/!,(!R2%6,'!=#''.*![GW/2%6C!=#''.*C!"#(.&/!JKK~^<!",5!(/.25!0/2*%20,5!
3)(6.-.'.>2@&,5!)(#1'25!0#/!R2%6,'!=#''.*!#2-,*(!;!%.30/,*-/,!'#!%2/%&'#(2.*!-,!
%,((,!2**.9#(2.*!-#*5!-2EE)/,*(5!,50#%,5!_!*,!0#5!F&>,/!',5!#%(,&/5!'./5@&+2'5!0#/',*(!
-+,&4P3:3,5!.&!-,! ',&/!,*92/.**,3,*(!5.%2#'! [#>*.5(2%253,!>)*)/#'25)^!8!-.**,/!
#&!%.*%,0(C!#&4!#%(,&/5![2*-292-&,'!,(!%.'',%(2E^!,(!#&4!0'#(,E./3,5!',!3:3,!5(#(&(!
[5T3)(/2,!>)*)/#'25),^!8!,(!5&29/,!',5!-)0'#%,3,*(5!0,/3#*,*(5!-,5!#%(,&/5!5#*5!',5!
E2>,/! ['21/,P#55.%2#(2.*^<!"+#/(2%',!-,!R#-,',2*,!G/W/2%6! [Lmmr^! 5&/! '#! p!3)-2#(2.*!
(,%6*2@&,!q! 2*525(,! 5&/! ',! E#2(! @&,! '#! 50)%2E2%#(2.*! (,%6*2@&,! ,5(! 2*5)0#/#1',!-,! '#!
50)%2E2%#(2.*! -,5! #%(,&/5<! Y.&/! %,! (/#9#2'! -,! (675,C! '#! *.(2.*! -,! 3)-2#(25#(2.*!
(,%6*2@&,!0,/3,(!-,!5+2*()/,55,/!;!'+231/2%#(2.*!,*(/,!,50#%,!(,%6*.'.>2@&,C!,50#%,!
06T52@&,! ,(! ,50#%,! 5.%2#'<! h&! (.&(! 5230',3,*(C! '#! 3#*27/,! -.*(! '#! p!5.%2)()! ,*!
/)5,#&!q!,5(!&*!p!,50#%,!5.%2#'!q!.w!-,5!2*-292-&5!2*(,/#>255,*(!0.&/!%/),/!p!-,5!'2,*5!
-,!%.,425(,*%,!qC!,*!'2>*,!,(!6./5!'2>*,![=#52''2!JKLK^<!S,'.*!R#-,',2*,!GW/2%6C!%,((,!
*.(2.*! 0,/3,(! )>#',3,*(! -,! %.30/,*-/,! @&,! ',5! #%(,&/5C! ',! %.*%,0(! ,(! ',5!
0'#(,E./3,5!0/.-&25,*(!-,5!(/#*5E./3#(2.*5!_!p!'+2**.9#(2.*!,*!(#*(!@&,!0/.%,55&5!
0/.-&2(! ;! '#! E.25! -,5! 5#9.2/5C! -,5! -250.52(2E5! (,%6*2@&,5! ,(! -,5! E./3,5!
-+./>#*25#(2.*!q![G/W/2%6!Lmmr!_!mJ^<!G2*52!',5!(/#9#&4!@&+,'',!#!/)#'25)5!#9,%!=)%2',!
R)#-,'![JKLJC!JKKm#C!JKKm!1C!JKKMC!JKK\C!JKKJ^!5&/!',5!'25(,5!-,!-25%&552.*5!5&/!'#!
5#*()!3+2*502/,*(!0#/(2%&'27/,3,*(C!%#/!2'5!2*(,//.>,*(!',!5#9.2/!0/.E#*,!-,5!0#(2,*(5!
E#%,!#&4!3)-,%2*5!,(!2'5!5+2*()/,55,*(!#&4!-2EE)/,*(5!*29,#&4!-,!'+#%(2.*!%.'',%(29,<!

H*5&2(,C! 0&25@&,! %,! (/#9#2'! -,! (675,! *,! 5,! 52(&,! 0#5! &*2@&,3,*(! #&! *29,#&! -,! '#!
(/#-&%(2.*!-,!'+2*(,/5,%(2.**#'2()C!3#25!)>#',3,*(!-,!5#!(/#F,%(.2/,!,(!%2/%&'#(2.*!5&/!
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',!I,1!E/#*A#25C!2'!5+2*5%/2(!-#*5!',!%6#30!-,!'#!5.%2.'.>2,!-,5!&5#>,5![B.&V(!JKKKC!
Y/.&'4! JKJK^<! B,! 3+2*()/,55,! #&4! #%(2.*5! -,5! #%(,&/5C! ',&/5! #%(292()5! 5&/! ',5!
0'#(,E./3,5! *&3)/2@&,5C! ,*! ,50)/#*(! 0.&9.2/! %.30/,*-/,! ',&/5! &5#>,5! ,(! ',&/!
%#0#%2()! %/2(2@&,! -&! 3.*-,! 5.%2#'<! =,! *+,5(! 0#5! &*2@&,3,*(! '+&5#>,! -,5! .1F,(5!
(,%6*2@&,5! [%.33,! ',! 53#/(06.*,!0#/!,4,30',^C!3#25!3.*! (/#9#2'!-+.15,/9#(2.*!
%.*525(,!;!-)%/2/,!_!p!%,!@&,!',5!>,*5!E.*(!#9,%!',5!.1F,(5!(,%6*2@&,5!Ä�ÅC!-#*5!@&.2!
',5!6&3#2*5!5.*(!,*>#>)5!q![Y/.&'4!JKJK!_!ML^<!!

B)/i3,!D,*25![JKKm^!#00,'',!#&!p!%6#*>,3,*(!-,!0,/50,%(29,5!'./5!-+&*,!,*@&:(,!q!
5&/! ',5! &5#>,5<! H*! E#25#*(! -2#'.>&,/! 5.%2.'.>2,! -,! '#! (/#-&%(2.*C! 5.%2.'.>2,! -,5!
&5#>,5!,(!5.%2.'.>2,!0/#>3#(2@&,C!2'!5&>>7/,!-,!5+#((#%6,/!p!;!5&29/,!-,5!0,/5.**,5!
-#*5! ',&/5! -)#31&'#(2.*5! #&! 5,2*! -+&*! ,50#%,! -+#%(292()5! 6)()/.>7*,5<!q!
"+.15,/9#(,&/!0,&(!#'./5!0./(,/!5.*!#((,*(2.*!5&/!',5!-2EE)/,*(,5!p!/,*%.*(/,5!q!@&2!
5.*(! E#2(,5! #9,%! -,5! 6&3#2*5! .&! -,5! *.*P6&3#2*5! ,(! %.30/,*-/,! ',5! 3.-#'2()5!
0/)%25,5! -,! ',&/! #%%.30'255,3,*(! [/.&(2*,C! /&0(&/,C! %6#*>,3,*(5! -,! /,>25(/,5C!
#-#0(#(2.*5C! ,(%<^<! D#*5! %,((,! 0,/50,%(29,! ',5! &5#>,5! 5.*(! 5#2525! %.33,! p!-,5!
3.3,*(5!@&2!0.*%(&,*(!&*!%.&/5!-+#%(2.*!q![D,*25!JKKm!_!LJ^<!=,!%6#*>,3,*(!-#*5!
'#!0.52(2.*!-+.15,/9#(2.*!9#'2-,!',5!%.*(.&/5!-&!(,//#2*!-,!%,((,!(675,!_!',5!#%(,&/5!
E./3,*(!&*!>/.&0,!0#/!',&/!&5#>,!0#/(2%&'2,/!-,5!0'#(,E./3,5!5.%2.*&3)/2@&,5!#2*52!
@&,!0#/!',&/!2*(,/0/)(#(2.*!%.33&*,!-,5!,40)/2,*%,5!5.%2#',5<!=,!*,!5.*(!-.*%!0#5!
',5! #00#/(,*#*%,5! [5&00.5),5! .&! /),'',5^! ;! -,5! %#()>./2,5! 2-,*(2(#2/,5! ,(! ;! -,5!
>/.&0,5! 0.'2(2@&,5! @&2! /)&*255,*(! ',5! #%(,&/5! 2%2! .15,/9)5<! ?'! ,5(! *)%,55#2/,! -,!
0/)%25,/!@&,!',5!*.(2.*5!-,!p!/#%,!qC!-,!p!%'#55,!q!,(!-,!p!>,*/,!q!5,/.*(!/,0/25,5!(.&(!
#&!'.*>!-,!%,((,!(675,!0.&/!,40'2@&,/!'#!E#A.*!-.*(!',5!#%(,&/5!-&!(,//#2*!5+#55.%2,*(!
,(!5,!3.12'25,*(C!%#/!%+,5(!,*!5&29#*(!-,5!2*-292-&5C!-#*5!',&/5!0/#(2@&,5!,(!-#*5!',&/!
/)E',42.*C! @&,! F,! 0/.0.5,! -,! %.30/,*-/,! '#! (/#F,%(.2/,! ,(! '#! %2/%&'#(2.*! -,!
'+2*(,/5,%(2.**#'2()<!!

"#!*.(2.*!-,!p!0/#(2@&,!q!,5(!/,0/25,!(,'',!@&+,'',!,5(!-)E2*2,!0#/!B.52#*,!B.&V(!0.&/!
)(&-2,/! ',5! &5#>,5! -,5! .1F,(5! (,%6*2@&,5! [LmmJ^<!H'',! ,5(! (/#*50.5#1',! -#*5! %,((,!
(675,!0.&/!%.30/,*-/,! '+#%(292()!-,5!#%(,&/5!5&/! (/.25!-23,*52.*5<!`.&(!-+#1./-C!
'+&5#>,! %.33,! #%(2.*! -,5! 2*-292-&5C! @&2! -)9,'.00,*(! -,5! &5#>,5! 0/.0/,5! ,(! 0#5!
(.&F.&/5!%.*E./3,5!;!%,!@&2!#!)()!0/,5%/2(!0#/!',5!%.*%,0(,&/5<!H*5&2(,C!'+,40)/2,*%,!
%.33&*2%#(2.**,'',C! %+,5(P;P-2/,! ',! 0/.%,55&5! -,! %.>*2(2.*!_! '#! %.**#255#*%,! -,!
%.-,5!(,%6*2@&,5!0/.0/,5C!'#!3#g(/25,!.0)/#(.2/,!,(!p!',5!3.-,5!-,!E#2/,!q!0/.0/,5!;!
%6#@&,!&5#>,/<!$2*#',3,*(C!'#!/,0/)5,*(#(2.*C!.&!(.&(!5230',3,*(!'+#((/21&(2.*!-&!
5,*5!;!'#!(,%6*2@&,!;!0#/(2/!-,!5.*!0/.0/,!0/#(2@&,!8!',5!#00/)6,*52.*5!2*-292-&,'',5!
5&/!',5!'232(,5!,(!0&255#*%,5!-,!'#!(,%6*2@&,<!B.52#*,!B.&V(!%.*52-7/,!@&,!'#!*.(2.*!
-,!0/#(2@&,!0,/3,(! '#! p!F.*%(2.*!-,! '#! (,%6*2@&,! ,(! -&! 5.%2#'!q! [B.&V(!LmmJ!_! rM^<!
=,((,!#00/.%6,!5.%2.(,%6*2@&,!5,!-25(#*%2,!-+&*!-)(,/32*253,![(,%6*2@&,!,(!5.%2#'^!
,(!0,/3,(!-,!0,*5,/!%,!@&+?*(,/*,(!E#2(!#&4!/,'#(2.*5!5.%2#',5<!G2*52C!',5!(/#9#&4!-,!
$#12,*!N/#*F.*! 5&/! '#! (,%6*2%25#(2.*! -,! '+#%(2.*!32'2(#*(,! [N/#*F.*! JKKLC! JKK]C!
JKLs^! 5.*(! /,0/25! 2%2! 0.&/! 2*5%/2/,! %,! @&+2'! #00,'',! '+!p!?*(,/*,(! 32'2(#*(!q! .&!
'+!p!?*(,/*,(!%.*(,5(#(#2/,!q!-#*5!&*!%.*(,4(,!-,!p!0'#(,E./325#(2.*!%/.255#*(!q<!h*!
#5525(,! ;! &*,! /)./>#*25#(2.*! -,! '#! '.>2@&,! -,! 0/.-&%(2.*! ,(! -,! -25(/21&(2.*! -,5!
2*-&5(/2,5!%&'(&/,'',5C!-,5!5,%(,&/5!)%.*.32@&,5!,(!-,5!#%(,&/5!3)-2#(2@&,5!#&(.&/!
-,5! 0'#(,E./3,5! v! ! '+.1F,(! -,5! 2@-0E#.3* 9054'&/Q! =,! 06)*.37*,! 2*(,*52E2,! %,! @&,!
$/#*W!X,12''#/-!,(!c2W.5!S3T/*#2.5!-)E2*255,*(!%.33,!'+!p!2*E.3)-2#(2.*!q!_!!
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H*!5+2*()/,55#*(!;!'+)9.'&(2.*!-,!'#!0/.-&%(2.*!,(!-,!'#!-2EE&52.*!-,!'+2*E./3#(2.*!
,*!'2>*,![JKLKC!JKLL^C!%,5!-,&4!%6,/%6,&/5!0/.0.5,*(!-+2*5%/2/,!'#!0'#(,E./325#(2.*!
-#*5! '#! '.*>&,! 625(.2/,! -,! '+2*(,/3)-2#(2.*<! H*! ,EE,(C! 2'5! *.(,*(! @&,! -,0&25! ',5!
#**),5! LmMK! ',5! &(2'25#(,&/5! .*(! /,%.&/5! #&4! 3#%62*,5! 0.&/! >)/,/! '#! 5&/%6#/>,!
-+2*E./3#(2.*!-,5! /)5,#&4! 2*E./3#(25)5<!G2*52C! '#!0'#(,E./325#(2.*! 2''&5(/,! p!#9#*(!
(.&(!&*,!#%%,*(&#(2.*!-,!'+2*E.3)-2#(2.*!q![212-,3!_!J~L^<!D#*5!%,!5,*5C!%,!(/#9#2'!
-,! (675,! %6,/%6,! ;! 0/.'.*>,/! ',! -)1#(! ,*! 2*525(#*(! 5&/! -,&4! 0.2*(5! 0/)%25<!
Y/,327/,3,*(C!2'!5+2*()/,55,!;!'#!p!0'#(,E./325#(2.*!-,!'+#%(2.*!%.'',%(29,!q!.&!5&/!'#!
E#A.*! -.*(! '+2*E./3#(2@&,! %.**,%(),! -,92,*(! &*! p!2*E.3)-2#2/,!q! ,*(/,! '#!
%.*5(/&%(2.*! -,5! %#&5,5! 0.'2(2@&,5! ,(! '+./>#*25#(2.*! -,5! 3.12'25#(2.*5! ,(!
3#*2E,5(#(2.*5!%.*(,30./#2*,5<!D#*5!5.*!'29/,!p*FC'00&.*N*@&/*G-R*@-%.=3#GS$&/Q*H#.%&/*
&0*E.-G'@'0>/*4&*@-*%#$0&/0-0'#$*%#$$&%0>&*qC*{,T*,0!`&E,%W2![JKLm^!#!-)3.*(/)!'#!3#*27/,!
-.*(! ',5!#%(,&/5!-&!*&3)/2@&,!%.*(/21&,*(!;! '#!/,%.*E2>&/#(2.*!-,5!%.*(,5(#(2.*5!
%.'',%(29,5<! D,&4273,3,*(C! %,! (/#9#2'! -,! /,%6,/%6,! 2*(,//.>,! '+&5#>,!
3&'(20'#(,E./3,!-,5!#%(,&/5C!@&2!-)3&'(20'2,*(!',&/!0/)5,*%,!5&/!-2EE)/,*(5!5&00./(5!
,(!-.*%!5.*(!%.*(/#2*(5!-,!*)>.%2,/!#9,%!-2EE)/,*(,5!230.52(2.*5!6)>)3.*2@&,5<!!

Y.&/!)(&-2,/!%,!06)*.37*,C!',5!5%2,*%,5!-,!'+2*E./3#(2.*!,(!-,!'#!%.33&*2%#(2.*!
[S?=^! 5.*(! 12,*! 0'#%),5C! %#/! v! 0#/! ',&/! %#/#%(7/,! (/#*5-25%20'2*#2/,! E.*-#(,&/!
[U.&/,!JKLr!_!J~KPJ~L^!v!',5!)(&-,5!,*!S?=!.EE/,*(!'#!0.55212'2()!-,!%.312*,/!-,5!
#00/.%6,5!0.'2(2@&,5C!)%.*.32@&,5C!(,%6*.'.>2@&,5!,(!5.%2.%&'(&/,'',5!0,/3,((#*(!
-+#*#'T5,/!'#!%.30',42()!-,5!0'#(,E./3,5!*&3)/2@&,5![Y.,''!JKJK!_!~]]^<!=,((,!(675,!
925,!-.*%! ;!0/.'.*>,/! %,((,! /)E',42.*! ,*! 2*(,//.>,#*(! '#!3#*27/,!-.*(!&*,! %#&5,!
2*(,/5,%(2.**,'',!5,!5(/&%(&/,!5&/!',!I,1<!Ç&,'!/)5&'(#(!0/.-&2(!'#!/,*%.*(/,!,*(/,!'#!
E./%,! 0,/E./3#(29,! -&! %.*%,0(! ,(! '#! E./%,! 0,/E./3#(29,! -,5! 0'#(,E./3,5!
*&3)/2@&,5!}!Y,&(P.*!-)>#>,/!&*!&5#>,!0#/(2%&'2,/!-,5!/)5,#&4!5.%2.*&3)/2@&,5!}!!

c.(/,!6T0.(675,!-,!-)0#/(!,5(!@&,! '+2*(,/5,%(2.**#'2()!,5(! (/#-&2(,!-+&*,!3#*27/,!
52*>&'27/,! 5&/! ',5!0'#(,E./3,5!-,! /)5,#&4! 5.%2.*&3)/2@&,5C!.w! ',! %.*%,0(! %2/%&',!
#&(/,3,*(!@&,!-#*5!',5!,50#%,5!#%#-)32@&,!,(!32'2(#*(<!=.33,*(!%,!(,/3,!)(/#*>,/!
;!'#!'#*>&,!E/#*A#25,!5,!-2EE&5,P(P2'!5&/!-,5!.&(2'5!*&3)/2@&,5!}!=.33,*(!',5!#%(,&/5!
%.*(/21&,*(P2'5! ;! E#2/,! ,425(,/! ',! %.*%,0(!}!Ç&,'5!.&(2'5!3.12'25,*(P2'5!}!=.33,*(!
2*(,/#>255,*(P2'5!}! =.33,*(! #%@&27/,*(P2'5! -,! '#! ')>2(232()!}!h*(P2'5! -,5! ,EE,(5! -,!
%,*(/#'2()!}!Ç&,'',5!5.*(!',5!'2>*,5!-,!E/#%(&/,!}!D#*5!%,((,!0,/50,%(29,C!%,((,!(675,!
5,! 0/.0.5,! %.33,! &*,! %#/(.>/#062,! -,5! #%(,&/5! @&2! ,*! 5.*(! 0./(,&/5C! /,E')(#*(!
',&/5!(/#F,%(.2/,5C!',5!0.2*(5!-+,*(/),5C!-,!%2/%&'#(2.*!,(!-,![-)^!%.**,42.*!-,!%,!@&,!
F,!9#25!#00,',/!'#!p!%#&5,!2*(,/5,%(2.**,'',!q<!H*!/,9#*%6,C!,*!0/.0.5#*(!'+)(&-2,/C!
#&! '2,&!-,! '+#EE2/3,/!*.&9,'',!,(! 2*#%6,9),C!%+,5(! '+,425(,*%,!3:3,!-,!%,((,!%#&5,!
@&,! F,! 3,(5! ;! '+)0/,&9,!_! 5.&5! @&,'',5! %.*-2(2.*5! )3,/>,P(P,'',!}! Ç&,'5! 5&F,(5!
0,/3,(P,'',!-,!5.&3,((/,!;!'#!-25%&552.*!}!!

=,5!@&,5(2.**,3,*(5!.*(!-)E2*2!',5!@&#(/,!#4,5!-,!/,%6,/%6,!@&2!5(/&%(&/,*(!%,((,!
(675,!_! '#! 0/.-&%(2.*! -,! *.&9,'',5! E./3,5! -,! 5#9.2/! [L^C! '+&5#>,! -,5! .&(2'5!
*&3)/2@&,5! -#*5! '#! %.*5(/&%(2.*! -+&*,! %#&5,! [J^C! ',5! -2EE)/,*(,5! E./3,5!
-+,*>#>,3,*(!,(!-+./>#*25#(2.*!%.'',%(29,!@&,!%,'#!0/.-&2(![r^!,(!'#!3.12'25#(2.*!;!
1#5!1/&2(!%.33,!/)5&'(#(!-+&*,!5)/2,!-,!*)>.%2#(2.*5![\^<!!
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!
=,((,!(675,!,5(!./>#*25),!,*!%2*@!0#/(2,5!_!!
!
Y/,327/,3,*(C! F,! E#25! &*,! /,5(2(&(2.*! -,! '#! 325,! ,*! E./3,! -,! '+,*@&:(,! ,*!
-25(2*>&#*(! '#! -.&1',! E#A.*! -.*(! '+2*(,/5,%(2.**#'2()! ,5(! #00/)6,*-),! -#*5! %,((,!
(675,!_!(,//#2*![%6#02(/,!L^!,(!.1F,(!-+)(&-,![%6#02(/,!J^<!B,!/,92,*-/#2!5&/!',5!%/2(7/,5!
0.&/!'#!%.30.52(2.*!-&!(,//#2*C!',5!#*>',5!3./(5!,(!',!/#00./(!#&!(,//#2*<!G2*52C!F,!
0.&/5&25!#9,%!&*,!-,5%/20(2.*!-)(#2''),!-,!'#!E#A.*!-.*(!F+#2!,&!#%%75!#&4!#%(,&/5!,(!
F+#2!%.*-&2(!',5!,*(/,(2,*5C!',5!.15,/9#(2.*5!,(!'+#*#'T5,!-&!%.*(,*&<!!
!
D,&4273,3,*(C! F+2*(,//.>,! '#! 3#*27/,! -.*(! '+2*(,/5,%(2.**#'2()! -,92,*(! &*,!
2**.9#(2.*! (,%6*2@&,! [%6#02(/,!r^! ,(! &*,! #EE#2/,! -,! (/#-&%(2.*<!D#*5! %,! 5,*5C! ',!!!!!!!!!!!!!!!!!!!!!!!!!!
%.*%,0(!v!-2EE)/,*(,!-,!%,!@&2!,5(!3.12'25)!;! '+&*29,/52()![.&(2'!-+#*#'T5,^!,(!-#*5!
-,5!,50#%,5!32'2(#*(,5!-2(5!(/#-2(2.**,'5![.&(2'!-,!3.12'25#(2.*^!v!>#>*,!&*,!#&(/,!
52>*2E2%#(2.*! 5&/! ',! I,1! ,(! E#2(! )3,/>,/! &*! >/.&0,! -,! 0./(,P0#/.',! [RRR^<! H*!
/,9,*-2@&#*(! &*,! #&(.*.32,! [0#/! 0/2*%20,^C! ',5! #%(,&/5! #00./(,*(! ',&/5! 0/.0/,5!
9#',&/5!-#*5!'#!*)>.%2#(2.*!*)%,55#2/,!0.&/!-.**,/!-,!*.&9,'',5!2*(,/0/)(#(2.*5!#&!
%.*%,0(![%6#02(/,!\^<!!
!
`/.25273,3,*(C!F,!3+2*(,//.>,!5&/!'#!E#A.*!-.*(!',5!.&(2'5!*&3)/2@&,5!E.*(!%#&5,<!
"#! (/#F,%(.2/,! -&! %.*%,0(! 5&/! ',! I,1! E/#*A#25! 3,(! ,*! '&327/,! -,5! 0/#(2@&,5!
3&'(20'#(,E./3,5! @&2! 0,/3,((,*(! E2*#',3,*(! -+2*(,//.>,/! '#! -)3&'(20'2%#(2.*! -,!
E./3#(5! 0.&/! 5,! E#2/,! ,*(,*-/,! [%6#02(/,!]^<! ?'5! %6,/%6,*(! ;! 5(#12'25,/!
'+2*(,/5,%(2.**#'2()C! ,*! 0/.-&25#*(! -&! %.*(,*&! -,! E#A.*! #&(.*.3,! 5&/! -,5!
0'#(,E./3,5!@&2!()3.2>*,*(!-+&*,!(/75!E./(,!%#0#%2()!-,!0,/3)#12'2()![%6#02(/,!~^<!!
!
Ç&#(/273,3,*(C!F,!0#/5!-&!%.*5(#(!@&,!',!E)32*253,!2*(,/5,%(2.**,'!*+,425(,!0#5!,*!
(#*(! @&,! 3.&9,3,*(! 0.'2(2@&,! [%6#02(/,!M^<! ",5! 3.12'25#(2.*5! #&(.&/! -,!
'+2*(,/5,%(2.**#'2()! 0/.-&25,*(! &*,! #&(/,! E./3,! -+2*(,/#%(2.*! ,*(/,! p!,*>#>,3,*(!
2*-292-&,'!q!,(!p!,*>#>,3,*(!%.'',%(2E!q<!b*,!p!%.33&*#&()!-+#%(2.*!q!)3,/>,!,(!',!
%.'',%(2E!-,92,*(!'+,4(/#0.'#(2.*!-&!0,/5.**,'![%6#02(/,!s^<!",5!0/#(2@&,5!5.'2-#2/,5!
,(! #%(2.*5! ;! %.&(! E#21',! 5.*(! %,! @&2! /,*-! 92521',! %,((,! %.33&*#&()! -+#%(2.*!
[%6#02(/,!m^<!!
!
$2*#',3,*(C! F,! /,92,*5! #&! %#/#%(7/,! p! 32%/.!q! %.33,! ',! /)5&'(#(! -+&*,! 5)/2,! -,!
*)>.%2#(2.*5! v! #9,%! ',! 0&1'2%! [%6#02(/,!LK^C! ',5! 0'#(,E./3,5! [%6#02(/,!LL^! ,(! ',5!
3)-2#5! [%6#02(/,!LJ^!v! #&4@&,'',5! ',5! #%(,&/5! 5,!0/:(,*(!-#*5! ',!1&(!-,!0/)5,/9,/!
'+2*()>/2()!-,!',&/!0/.F,(<!G2*52C!',5!2*-2%#(,&/5!-,!0,/E./3#*%,!E#21',5!*,!5.*(!0#5!
'#! 5,&',! E#A.*!-+,40'2@&,/! %,!@&,! '+,40/,552.*! p!;!1#5!1/&2(!q!9,&(!-)52>*,/<!Y.&/!
%,'#C!.*!0#/',!-,!0&1'2%!%.*%,/*)C!-,!0'#(,E./3,!#3129#',*(,!,(!-,!3)-2#(25#(2.*!;!
'#!'&327/,!-&!-,-#*5<!!

!
!
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=,((,!0/,327/,!0#/(2,!/,*-!%.30(,!-,!'#!E#A.*!-.*(!%,!(/#9#2'!-,!(675,!#!)()!3,*)!-,0&25!
@&#(/,!#*5<!"+.1F,%(2E!,5(!-,!0/)5,*(,/!',5!-2EE)/,*(,5!#00/)6,*52.*5!-,!'+2*(,/5,%(2.**#'2()!
-#*5!%,((,!,*@&:(,C!;!'#!E.25!(,//#2*!,(!.1F,(!-+)(&-,<!=,((,!,*@&:(,!#!-)1&()!,*!-)%,31/,!
JKLM!_!'#!/)-#%(2.*!-&!3)3.2/,!-,!R#5(,/!J:!#!)()!',!0.2*(!-,!-)0#/(!-,5!@&,5(2.**,3,*(5!
@&2!.*(!-.**)! '2,&!;!%,((,! (675,C! ,*!,*@&:(#*(!-#*5!&*!0/,32,/! (,305!5&/! ',! E)32*253,!
*&3)/2@&,;C! -,! E#A.*! ,*%./,! (/75! ,40'./#(.2/,<! D#*5! 3.*! 0#/%.&/5! 2*-292-&,'C! 5#*5! ',!
%6,/%6,/! 9/#23,*(C! F+#2! -)%.&9,/(! '#! %6#g*,!<&=M#@&/*N* 9$-D/M#0/* [&*,! 92-).! ,5(! #00#/&,!
-#*5!'#!'25(,!-,5!5&>>,5(2.*5!@&,!'+#'>./2(63,!-,!J#5F5A&!0/.0.5,!;!'+&(2'25#(,&/!;!'#!E2*!-,!
%6#@&,! 9252.**#>,^<! B+#2! %'2@&)! 5&/! '#! 5&>>,5(2.*! -,! 92-).! ,(! ;! %,! 3.3,*(! F+#2! E#2(!
%.**#255#*%,!#9,%!'+#E/.E)32*253,!,(! '+2*(,/5,%(2.**#'2()<!=,!0#/%.&/5!,5(!3#/@&)!0#/!-,!
'#!/>.&$4'D'0>C!-#*5!',!5,*5!.w!&*,!-.**),!2*#((,*-&,!#!/)./2,*()!3#!0/,327/,!,40)/2,*%,!-,!
/,%6,/%6,! [=#(,''2*! JKL\^<! Y#/! '#! 5&2(,C! F+#2! -)%.&9,/(! ',5! %2*@! #&(/,5! %6#g*,5! @&2! .*(!
%.30.5)!3.*!(,//#2*!0.&/!',!3)3.2/,<!?'!T!#!(/.25!/#25.*5!@&2!,40'2@&,*(!3.*!2>*./#*%,!
0#/!/#00./(!;! '+2*(,/5,%(2.**#'2()<!Y/,327/,3,*(C!-&/#*(!3.*!%&/5&5!&*29,/52(#2/,C! F,!*+#2!
F#3#25! E#2(! -,5! )(&-,5! 5&/! ',! >,*/,<! D,&4273,3,*(C! ,*! (#*(! @&+)(&-2#*(! )(/#*>,/C! F,! *,!
%,/*#25! 0#5! ;! '+)0.@&,! ',5! -)E25! )025()3.'.>2@&,5! ,(! 0.'2(2@&,5!-+&*! (,'! 5&F,(! ,*!$/#*%,<!
`/.25273,3,*(C!F,!*+#2!F#3#25!0#/(2%20)!;!-,5!#55.%2#(2.*5!.&!%.'',%(2E5!32'2(#*(5<!B+#2!#00/25!
5&/! .C0%(&21&#(0$%%4.0(?/>$+0.014(0$%! #9#*(! (.&(,! %6.5,! 5&/! ',! I,1<! Y'&5! (#/-C! F+#2!
/,3#/@&)!@&,!%,((,!E#A.*!-,!5,!E#32'2#/25,/!#&!%.*%,0(!,5(!%.33&*,!;!-+#&(/,5!#%(,&/5!-&!
(,//#2*C!@&2!.*(!-)%.&9,/(!'+2*(,/5,%(2.**#'2()!-#*5!',&/5!0#/%.&/5!2*-292-&,'5!-,!/,%6,/%6,<!
!
H*5&2(,C!F,!3,!5&25!2*()/,55)!;".C0%(&21&#(0$%%4.0(?/1#0&%(06093&,!U2,*!#&P-,';!-,5!#/(2%',5!
-,!l231,/')!=/,*56#I! [LmsmC! LmmL^C! ',! '29/,! -,!H'5#!D./'2*! [JKKs^! 5&/! '+#*(6.'.>2,! -&!
E)32*253,!#E/.P#3)/2%#2*<!3+#!)()!0#/(2%&'27/,3,*(!0/)%2,&4!;!%,!3.3,*(<!?'!3+#!#00./()!
',5! %')5! *)%,55#2/,5! 0.&/! %.30/,*-/,! ',5! ',%(&/,5! @&2! .*(! 5&292<! B+#2! %.33,*%)! (.&(!
-.&%,3,*(!0#/!',5!L@-%I*H&3'$'/0C!0#/(2%&'27/,3,*(!1,''!6..W5![JKL]C!JKLM^C!G&-/,!"./-/,!
[JKKr^C! G*>,'#!D#925! [JKKM^! ,(! Y#(/2%2#!a2''! =.''2*5! [JKLMC! JKLm^<! b*,! E.25! %,((,! 0./(,!
.&9,/(,C! -+#&(/,5! ',%(&/,5! 5.*(! 9,*&,5! ,(! F,! 0.&//#25! %2(,/! ',! (/#9#2'! -,!N/#-#!l2'.31#!
[JKLm^C! ").*./#! R2#*.! [JKJK^C! $/#*A.25! d,/>75! [JKLm^C! R#1.&'#! S.&63.&/.! [JKJK^C!
F&5@&+;! %.*5&'(,/! '#!0/,327/,!)-2(2.*!-&! '29/,!-+GI#!`62#3=! )%/2(! ,*!LmMs!,(! ',5! E2>&/,5!
0.'2(2@&,5! %.33,! Y#&',((,! c#/-#'><! =,5! -,&4! -,/*27/,5! 3+.*(! 0,/325! -+,*(#3,/! &*,!
/)E',42.*!5&/!',5!50)%2E2%2()5!-&!%.*(,4(,!E/#*A#25C!0#/!/#00./(!;!'+GE/2@&,![GI#!`62#3!,5(!
S)*)>#'#25,^! ,(! #&4! h&(/,3,/5! [Y#&',((,! c#/-#'! )(#2(! R#/(2*2@&#25,^<! D#*5! %,! 5,*5C! ',5!
(/#9#&4!-,5!5.%2.'.>&,5!S,'3#!U2*>,![JKL\C!JKL]^C!S)1#5(2,*!=6#&92*!,(!G',4#*-/,!B#&*#2(!
[JKLJC! JKL]^C! Z/2%! $#552*! [JKL]#C! JKL]1^! ,(! S#/#6! R#e.&e! [JKL]C! JKJL^! .*(! )()!
0#/(2%&'27/,3,*(! 230./(#*(5! 0.&/! %.30/,*-/,! '+2*(,/5,%(2.**#'2()P5%2,*(2E2@&,! ,*! (#*(!
@&+.&(2'!-+#*#'T5,!,*!5%2,*%,5!6&3#2*,5!,(!5.%2#',5<!D#*5!%,!%.*(,4(,C!',!(,4(,!-,!D#*27',!

!
!
%! H%>,-2)! '%! [28(%3! 4)55)*' 1.$6)*' *76' 8.797:)' )1' 46"1%)' ;' 6"%)<%&"**)<*)=)' *)&.1' 71)' 2)6*2)%3$>)' $13)6*)%3$.11)&&)3! \>+)2,/! '/! \%*7/,! D!
</-./,-./3! 1,>*/&7>! W! 8V$&2(/,*27>! ]%,2*! D! ]%&7.>)&C;**%*3! 8/! MN! */17/+F,/! DGMR3! /&! 826&/3! ?<@!A! .771*ABB')-%**%*:$C
1%,2*D:Q,B&$X/)B*27/B/*$1(/,*2)&*BDGGN^/YNCF^NGCYFO'CN'FGCY%__E-^/RF'F`2&82&/:!
&!]%,Q)2*!%11/8>!"!Q>+2&2*+/!/&! 826&/!93! "!-=F/,Q>+2&2*+/!9!)$!/&-),/!"!K/F!Q>+2&2*+/!93! 8/! Q>+2&2*+/!&$+>,25$/!-)&*2*7/!/&! 8%!
1,)'$-72)&!'/!'2*-)$,*!/7!%-72)&*!%$!+)=/&!'/*!&)$(/%$X!)$728*!'V2&Q),+%72)&!/7!'/!-)++$&2-%72)&!LF8)6*3!*27/*!2&7/,&/73!,>*/%$X!
*)-2%$X3!%1182-%72)&*P:!a8!2+1),7/!'/!1,/&',/!/&!-)+17/!8/*!/X1,/**2)&*3!1,%725$/*!/7!$*%6/*!5$V/&!Q)&7!8/*!Q>+2&2*7/*!/7!-)88/-72Q*!
),6%&2*>*!LI%![28(%!/7!I/*1)&72&!@/Qb(,/3!'%&*!A!I2-72)&&%2,/*!'/*!Q>+2&2*7/*3!W!1%,%c7,/!/&!DGDDP:!
'!d8*%!I),82&3!8V;&7.)8)62/!'$!Q>+2&2*+/!%Q,)C%+>,2-%2&3!DGGR:!
(!?"'2"6.&)'"7='1@A6)**)*3!]%,2*!A!I/&)/83!MNER:!
)!@V.2*7)2,/!'$!+)$(/+/&7!'/*!Q/++/*!&)2,/*!/&!e,%&-/!6%6&/!/&!%+18/$,!%(/-!8V%,,2(>/!'/*!*f$,*!g%,'%8!W!]%,2*3!1%,72-$82b,/+/&73!
]%$8/77/!g%,'%83!1,/+2b,/!Q/++/!W!>7$'2/,!W!8%![),F)&&/!/&!MNDG:!g>/!/&!\%,72&25$/3!/88/!/*7!8%!,/*1)&*%F8/!'/!18$*2/$,*!2&272%72(/*3!
-)++/!8/![%8)&!8277>,%2,/!5$V/88/!%!%&2+>!'%&*!*%!+%2*)&!W!48%+%,7!h! 8/!+%6%02&/!(.1#)'B.$6!5$V/88/!%!'2,26>!'/!MN^M!W!MN^D!1)$,!
1$F82/,!'/*!%,72-8/*!*$,!8%!-$87$,/!/7!8%!'2%*1),%!&)2,/!h!/7!8/!<%**/+F8/+/&7!e>+2&2&3!+)$(/+/&7!5$V/88/!%!-,>>!/&!MNYO!1)$,!2&-27/,!
8/*!Q/++/*!+%,72&25$%2*/*!W!/X/,-/,!8/$,!',)27!'/!()7/!L4>8/*72&/!/7!\%i6%!DGDG!A!YECOMP:!
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l,/>.#(! [JKKm^! #! )()! 3.*! 0/,32,/! %.*(#%(! #9,%! &*,! %/2(2@&,! -,! '+2*(,/5,%(2.**#'2()! ;!
'+&*29,/52()<! =,5! E2>&/,5! #%#-)32@&,5C! -,! -2EE)/,*(,5! -25%20'2*,5C! .*(! %.*5(/&2(!
'+2*(,/5,%(2.**#'2()!,*!(#*(!@&,!%.*%,0(!#%#-)32@&,!-#*5!%,((,!,*@&:(,<!

=,! 3)3.2/,! -,! /,%6,/%6,! %.*525(,! #2*52! ',! 0/)(,//#2*! -,! %,((,! (675,<! ?'! 3+#! 0,/325!
-+2-,*(2E2,/!&*,!E./3,!-+&3D#C&.3&$0!E)32*2*!*.2/!5&/!J#5F5A&?7C!&*,!#&(/,!E#A.*!-,!E#2/,!
%.'',%(2E??!,(!',5!%.*-2(2.*5!-+)3,/>,*%,!-+&*!-25%.&/5!32'2(#*(!5&/!',!I,1?6<!?'!#!)>#',3,*(!
0.2*()!@&,!-,5!2*-292-&5!3.12'25,*(!'+2*(,/5,%(2.**#'2()!,*!(#*(!@&+#/>&3,*(!0.&/!@&#'2E2,/!
,(!-25@&#'2E2,/!-,5!0,/5.**,5!,(!-,5!#%(292()5!8!%+,5(!%,!@&,!F+#00,'',!DC0%(&21&#(0$%%4.0(?/
501#3110$%1*%,'',*@&2!E/#*%62(! ',5!3&/5!-,! '+&*29,/5!#%#-)32@&,!,(!32'2(#*(!0.&/!-,9,*2/!
5&F,(!-,!-)1#(!5&/!',!I,1<!D,!E#A.*!,*%./,!,40'./#(.2/,C!F,!3,!5&25!/,*-&!%.30(,!@&+#&P
-,';! -,! J#5F5A&! 2'! ,425(#2(! -,5! )%6#*>,5! 5&/! '+2*(,/5,%(2.**#'2()! 5&/! ',5! -2EE)/,*(,5!
0'#(,E./3,5!v!0#/(2%&'27/,3,*(!H-%&A##I!,(!FC'00&.!8!#&F.&/-+6&2!F+#F.&(,/#25!8$/0-G.-3!;!%,((,!
'25(,<! =+,5(! F&5(,3,*(! ,*! 0#/(#*(! -,! '+2*(,/5,%(2.**#'2()P-25%&552.*! @&,! F+#2! %.33,*%)! ;!
3+2*(,//.>,/! 5&/! '+,425(,*%,! -+&*! p!3.&9,3,*(! 2*(,/5,%(2.**,'!q! .&! -+&*,! p!%#&5,!
2*(,/5,%(2.**,'',!q!5&/!',!I,1!E/#*A#25<!

k! '#! E2*!-,!3#!0/,327/,!#**),!-,!-.%(./#(C! F+#2! /))%/2(!3.*!0/.F,(!-,! (675,!0.&/!32,&4!
0/)%25,/! '+.1F,(!-+)(&-,C! 5.*!%#-/,! (6)./2@&,!,(! 5#!0/.1')3#(2@&,<!=,((,! /)9252.*!-,!3,5!
.1F,%(2E5!-,!/,%6,/%6,!5+,5(!#9)/),!*)%,55#2/,C!0#/(2%&'27/,3,*(!#0/75!-,5!)%6#*>,5!'./5!-,5!
-.%(./2#',5!-&!=#/253!',!Jr!3#2!JKLm!#&(.&/!-,!3.*!0/,32,/!0/.F,(!-,!(675,<!R,5!/,*-,eP
9.&5!#9,%!=)%2',!R)#-,'!,(!',5!)%6#*>,5!2*E./3,'5!#9,%!-,5!%.''7>&,5!-&!=#/253C!%.33,!
?/7*,!D,50.*(2*!",E79/,C!B.52#*,!B.&V(C!$/)-,/2%!"#31,/(C!R#/2,PH9#!",5#&*2,/C!`/25(#*!
R#((,'#/(C!U212#!Y#9#/-C!U'#*-2*,!X.&55,'2*!,(!N#V'!S(,06#*C!.*(!%.*(/21&)! (.&(!#&(#*(<!
B+#2! /)#'25)! '#!0.55212'2()!-+#*#'T5,/! &*,! #&(/,! E#%,((,!-&! %.*%,0(!_! '+2*(,/5,%(2.**#'2()! ,5(!
-,9,*&,!3.*!.1F,(!-+)(&-,<*D#*5!%,((,!0,/50,%(29,C! '+2*(,/5,%(2.**#'2()!,5(!3.12'25),!,*!
(#*(!@&+.1F,(!;!(/#9,/5!',@&,'!F,!0/.0.5,!-,!%.30/,*-/,!'#!(/#-&%(2.*!5.%2.(,%6*2@&,!-+&*!
%.*%,0(! 5%2,*(2E2@&,C! #%#-)32@&,! ,(! )(/#*>,/<! S#*5! -255.%2,/! '+.1F,(! ,(! ',5! 5&F,(5C! '#!
(,%6*2@&,!,(!',!5.%2#'C! '+2*(,/5,%(2.**#'2()!,5(!%.30/25,!2%2!,*!(#*(!@&+0%(&21&#(0$%%4.0(?/
(&2240%," ",5! #&(/,5* 2*(,/5,%(2.**#'2()5* [3.12'25#(2.*C! 5%2,*(2E2@&,! ,(! -25%&552.*^! *,!
3+2*()/,55#2,*(!0#5!9/#23,*(!,(!%,'#!0.&/!(/.25!/#25.*5<!`.&(!-+#1./-C!0#/%,!@&,!F,!*,!E#25!
0#5! &*,! )(&-,! 5&/! ',5! #E/.E)32*25(,5! ,*! (#*(! @&,! 3.&9,3,*(! 0.'2(2@&,! @&2! 3.12'25,*(!
'+2*(,/5,%(2.**#'2()! %.33,! 5&F,(! 0.'2(2@&,<! H*5&2(,C! %#/! F,! *,! 0/)(,*-5! 0#5! &(2'25,/!
'+2*(,/5,%(2.**#'2()!-#*5!3.*!%#-/,!(6)./2@&,!*2!,*!(#*(!@&+.&(2'!-+#*#'T5,<!$2*#',3,*(C!F,!
*,!E#25!0#5!&*,!#*#'T5,!-,!-25%.&/5!5&/!',!%.*%,0(!-+2*(,/5,%(2.**#'2()!.&!&*,!)(&-,!-,!'#!
(/#F,%(.2/,! -&! %.*%,0(! @&2! 5,! /,%,*(/,/#2(! 5,&',3,*(! ',5! -25%&552.*5<!=,! (/#9#2'! -,! (675,!
0/.0.5,!-,!%.30/,*-/,!'#!(/#F,%(.2/,C!'#!(/#-&%(2.*!,(!'#!%2/%&'#(2.*!-&!%.*%,0(!5&/!',!I,1<!
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%.*5(/&%(2.*! -&! %#-/,! (6)./2@&,<! D#*5! %,! 5,*5C! ',! %.&/#*(! -,5! S`S! [S%2,*%,! #*-!
`,%6*.'.>T!S(&-2,5^!3,!0,/3,(!-+#1./-,/! '+2*(,/5,%(2.**#'2()!0#5! 5,&',3,*(! %.33,!&*!
%.*%,0(!#%#-)32@&,C!3#25!0'&5!'#/>,3,*(!,*!(#*(!@&+2**.9#(2.*!(,%6*2@&,!@&2!5&5%2(,!-,5!
-)1#(5C! -,5! 3.12'25#(2.*5! ,(! -,5! %.*(/.9,/5,5<! H*! ,EE,(C! %.33,! F,! '+#2! ,40'2@&)! -#*5!
'+2*(/.-&%(2.*C!',5!%.*%,0(5!,(!',5!*.(2.*5!-,!'#!5.%2.'.>2,!-,!'#!(/#-&%(2.*!3+.*(!0#/&!',5!
0'&5!#00/.0/2)5!#&4!.1F,%(2E5!-,!%,((,!,*@&:(,<!=,!%6.24!(6)./2@&,!*+#!/2,*!-+)92-,*(!-#*5!
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'>-/+F,/!DGMN3!-)&*$87>!8/!^G!+%2!DGDM:!!
!!! H%>,-2)!'%![28(%3!"!?&!-)&-/17!*$,! 8%! 7)28/!A! 8/!"!Z/!9!/7! 8/!"!&)$*!9!'/*!+)F282*%72)&*!%Q,)Q>+2&2*7/*!*$,!j)$T$F/!93!?)'9)52*'#)*'
5@#$"*3!()8:!^Y3!&):!M3!DGDG3!11:!MYOCM_^:!
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3.*! 0#/%.&/5! #%#-)32@&,<! D#*5! 3#! E./3#(2.*! @&#52! ,4%'&529,! ,*! S?=! [S%2,*%,5! -,!
'+2*E./3#(2.*! ,(! -,! '#! %.33&*2%#(2.*^C! %,! %.&/#*(! *+#! F#3#25! )()! )(&-2)C! /#25.*! 0.&/!
'#@&,'',C!F+#2!325!-&!(,305!;!'+#55&3,/<!?'!5,!(/.&9,!@&,!'#!5.%2.'.>2,!-,!'#!(/#-&%(2.*!.EE/,!
-,5! .&(2'5! @&,! F,! (/.&9,! ,*! #%%./-! #9,%! 3#! -)3#/%6,! -+,40'./,/! '+.1F,(! ;! 0#/(2/! -,5!
@&,5(2.*5! @&,! ',5! #%(,&/5! 5.&'79,*(!8! ',! %6,/%6,&/! *+)(#*(! 0#5! >&2-)!0#/! p!&*! %#-/,!
(6)./2@&,! (/.0! 5.0625(2@&)!qC!3#25! ,*! )(#*(! %.*-&2(! 0#/! ',5! #%(,&/5! ,&4P3:3,5!-#*5!&*!
p!9.T#>,!')>,/!q![Y,,/1#T,!JKL]!_!]MJ^<!!

D#*5!&*,!#00/.%6,!0/#>3#(2@&,C!(/.25!0/2*%20,5!3)(6.-.'.>2@&,5!.*(!)()!3.12'25)5!-#*5!
%,! (/#9#2'! -,! (675,<! Y/,327/,3,*(C! E(2&" >$0%1" 20;05&" 4F&#" .&1" 4''42(&%4%#&1! #&4!
%#()>./2,5!,(!2*(,/0/)(#(2.*5!5.%2.'.>2@&,3,*(!0/)-)E2*2,5C!(.&(!,*!'#255#*(!#&4!2*-292-&5!
'#! -)%252.*! -,! '#! 0'#%,! @&+2'5! .%%&0,*(<! =,'#! *+#! 0#5! )()! )92-,*(! ,*! (/#2(#*(! -,!
'+2*(,/5,%(2.**#'2()C!%#/! 2'! /,92,*(!;! '#255,/!#&4!#%(,&/5!-&!(,//#2*!v!,(!0#5!&*2@&,3,*(!#&!
%6,/%6,&/! v! '#! 0.55212'2()! -,! 5+#&(.-)E2*2/! -#*5! &*,! -)3#/%6,! 2*(,/5,%(2.**,'',?8C! 3#25!
)>#',3,*(! -#*5! ',! (/20(T@&,! /#%,P%'#55,P>,*/,<! =,((,! 0.5(&/,!3)(6.-.'.>2@&,! .EE/,! #&4!
#%(,&/5!'#!0.55212'2()!-+,40'2@&,/!',&/5!,40)/2,*%,5!,(!3&'(20'2,/!',&/5!#00#/(,*#*%,5C!5#*5!
:(/,! ,*5,//)5! 0#/! -,5! %#()>./2,5! 5.%2.'.>2@&,5! 0/))(#1'2,5<! D,&4273,3,*(C! 130F2&" .&1"
4#(&321" 54%1" .&321" '42#$321! 5#*5! ',&/! 230.5,/! -,5! /.&(,5! 0/))(#1'2,5<! `/#%,/! '#!
%2/%&'#(2.*!-&!%.*%,0(!5&/!',!I,1!,*!$/#*%,!#!)()!-+#2'',&/5!E#25#1',!>/O%,!;!'#!0.55212'2()!
-,! 5&29/,! ',5! #%(,&/5! -#*5! ',&/5! 0#/%.&/5! 2*-292-&,'5! ,(! ',&/5! 0/#(2@&,5! %.'',%(29,5<!
`/.25273,3,*(C!#$>'2&%52&".C%I*&15C51E"5&1"%$%/)3>40%1,!=,!-,/*2,/!0/2*%20,!3+#!)()!
&(2',! 0.&/! 5#252/! ',5! R2%/.R&'(2R)-2#5! [RRR^! %.33,! '#! (/#-&%(2.*! -,!
'+2*(,/5,%(2.**#'2()!8! ,*! (.&(! %#5! '+.1F,(!@&2! /,>/.&0,!-2EE)/,*(,5!9.24! [,40,/(5C!32'2(#*(5C!
%.*%,/*)5^!0.&/! 0#/',/! ;! '+&*255.*<! G2*52C! ',5! (,%6*.'.>2,5! -,! 'u2*E./3#(2.*! ,(! -,! '#!
%.33&*2%#(2.*! 5.*(! ,*(,*-&,5! %.33,! -,5! p!.1F,(5! @&+.*! E#1/2@&,C! 3#25! @&2! *.&5!
E#1/2@&,*(! ,*! /,(.&/!q! [a,**2.*! JKL]!_! ]]s^<!=,5! (/.25! 0/2*%20,5! %.*5(2(&,*(! '#! 1#5,! -,!
%,((,! ,*@&:(,<! X)&*25C! 2'5! 3+.*(! -.**)! '#! 0.55212'2()! -,! 0.5,/! %,5! @&,5(2.*5! _! ,*! @&.2!
'+2*(,/5,%(2.**#'2()! 5,/#2(P,'',! &*,! 2**.9#(2.*!(,%6*2@&,! }! =.33,*(! &*! %.*%,0(!
#%#-)32@&,! -,92,*(P2'! &*! 5&F,(! -,!3.12'25#(2.*! }! =.33,*(! %,5! #%(,&/5! 5+#55.%2,*(P2'5!}!
Ç&,'5!5#9.2/5!5.*(P2'5!0/.-&2(5!5&/!',!E#2/,!%.'',%(2E!}!!!

=,((,!0/,327/,!0#/(2,!,5(!-2925),!,*!-,&4!%6#02(/,5<!`.&(!-+#1./-C!F+#1./-,!',5!%/2(7/,5!-,!
%.*5(/&%(2.*C! ',5! #*>',5!3./(5! ,(!3.*! /#00./(! #&! (,//#2*<!$2*#',3,*(C! F,! /,92,*5! 5&/! ',5!
(,%6*2@&,5!&(2'25),5!2%2!0.&/!)(&-2,/!'+2*(,/5,%(2.**#'2()!,*!(#*(!@&+.1F,(<!

!#!?&/!'>+%,-./!)$!%11,)-./! 2&7/,*/-72)&&/88/!*/! ,>*$+/!1%,! 8/! Q%27!'/!+)F282*/,! 8/!-)&-/17!'V2&7/,*/-72)&&%827>!/&! 7%&7!5$V)$728!
'V%&%8=*/!1)$,!-)+1,/&',/!8/*!Q%27*!*)-2%$X:!g2&%!I%FF)$**2!1%,8/!'/!"!8$&/77/*!2&7/,*/-72)&&/88/*!9!1)$,!()2,!8/!+)&'/:!
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D#*5!&*!0/,32,/!(,305C!'#!%.30.52(2.*!-&!(,//#2*!5+#00&2,!5&/!3.*!3)3.2/,!-,!R#5(,/!
J< k!%,!3.3,*(C!,*!JKLMxJKLsC! F+#2!-)'232()!3.*!(,//#2*!0#/!&*,!0'#(,E./3,!50)%2E2@&,
[J#5F5A&^! ,(! '+#00#/(,*#*%,! ;! &*! 3.&9,3,*(! 0.'2(2@&,! ['+GE/.E)32*253,^<! B+#2! -.*%
/,*%.*(/)!524!T.&(&1,&5,5!#E/.E)32*25(,5!@&2!,*5,31',!/)0.*-#2,*(!;!%,5!-,&4!%/2(7/,5! _
G'3#C! G3#*-2*,! N#TC! =',3C! H'#I#*C! R/5! X..(5! ,(! c#T#! G'2<! =+,5(! ;! 0#/(2/! -,! %,
p!0/)(,//#2*!q!@&,!F+#2!%.33,*%)!;!5(/&%(&/,/!',!(,//#2*!-,!3.*!(/#9#2'!-.%(./#'<!?'!5,!(/.&9,
@&,!',5!-,&4!%/2(7/,5!0.5)5!#'./5!*,!/)0.*-#2,*(!0'&5!#&4!@&,5(2.*5!-,!/,%6,/%6,!-,!%,((,
(675,<!D+&*!%i()!0#/%,!@&+.*!*,!0,&(!0#5!/,5(/,2*-/,!'#!(/#-&%(2.*!-,!'+2*(,/5,%(2.**#'2()
5&/!',!I,1!;!&*,!5,&',!0'#(,E./3,![J#5F5A&^!,(!-,!'+#&(/,!0#/%,!@&+#&P-,';!-&!3.&9,3,*(
#E/.E)32*25(,C!'+2*(,/5,%(2.**#'2()!,5(!,30'.T),!0#/!-2EE)/,*(5!3.&9,3,*(5![%.33,!0.&/
',5! 0,/5.**,5! "NU`Ç?É?9C! ,*! 52(&#(2.*! -,! 6#*-2%#0! .&! ,*%./,! ',5! 0,/5.**,5
3&5&'3#*,5^<! B+#2! -.*%! -)%2-)! -+)'#/>2/! ',5! %.*(.&/5! -&! (,//#2*<! Y#/(#*(! -+&*! *|&-
%.30.5)! #&! -)0#/(! 0#/! 524! #%(,&/5! [T.&(&1,&5,5! #E/.E)32*25(,5^C! F+#2! 0/.>/,5529,3,*(
2-,*(2E2)!-+#&(/,5!#%(,&/5!@&2!/)0.*-,*(!#&4!%/2(7/,5!@&,!F,!0/)%25,/#2!%2P#0/75<

=.33,*(! #2PF,! %.30.5)! %,! (,//#2*!}! `.&(! -+#1./-! 0#/! &*,! ,*@&:(,! ,40'./#(.2/,<! =,((,!
,*@&:(,! 1#5),! 5&/! &*,! .15,/9#(2.*! -,5! ,50#%,5! (,*&5! v! -#*5! &*! 0/,32,/! (,305! 0#/! ',5!
#E/.E)32*25(,5!%2(),5!vC!3#25!#&!E&/!,(!;!3,5&/,!%6#@&,!#%(,&/!#!)()!2-,*(2E2)!;!0#/(2/!-,5!
0#/(#>,5!-,!%.*(,*&!,(!-,!0/.E2'5!.&!'+2-,*(2E2%#(2.*!-#*5!-,5!0&1'2%#(2.*5!0.&/!/,*9.T,/!;!
-+#&(/,5!0#>,5<!B+#2!/,(/#%)!%,!E2'!-+2*(,/#%(2.*5C!0#/!,4,30',C!@&#*-!R/5!X..(5!#!0#/(#>)!
5&/! 8$/0-G.-3! 5#! 0#/(2%20#(2.*! #&! -)1#(! ,*! '2>*,! ./>#*25),! 0#/! '+#55.%2#(2.*! )(&-2#*(,!
8$0&./&%0'#$*9%'&$%&/2#*:';1!.&!@&#*-!?&/*.&'$&/*4&/*0&3D/*3#4&.$&/*#!0&1'2)!-,5!#/(2%',5!5&/!B.!
Nz5(2*C! R#/2,PB&'2,! =6#'&! ,(! D.&%,! D21.*-.C! .&! ,*%./,C! -&/#*(! ',5! ,*(/,(2,*5! @&#*-!
G*(6.*T!d2*%,*(!#!0#/')!-,!d,*&5!"2&ee.!,(!-,!R2>&,'!S6,3#C!@&#*-!;!5.*!(.&/C!R2>&,'!
S6,3#!3+#! 0#/')! -+H'25#! X.F#5C! G*#5!D#yE! -,!c2*#!D#1.&552! @&2! ;! 5.*! (.&/!3+#! 0#/')!
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2-,*(2E2,/!-,5!*.&9,#&4!RRRC!)>#',3,*(!0.&/!%.30/,*-/,!%.33,*(!',5!#%(,&/5!5.*(!'2)5!
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,5(!-)1#((&,!;!'+&*29,/52()!-,0&25!',5!#**),5!LmmK<!G0/75!(.&(C!'+,EE,(!-,!%.30#/#25.*!*+,5(!
0#5!%.30'7(,3,*(!,4%'&!0&25@&,! ',5!#%(,&/5!-&! (,//#2*!)9.@&,*(! ',&/5!0/#(2@&,5!;!0#/(2/!
-,5! 2*502/#(2.*5!#*>'.P5#4.**,5<!"+#*>'#25!)(#*(! '#! '#*>&,!-,!/)E)/,*%,!-,5!X&$4&.*9054'&/!
,(!T&%#@#$'-@*9054'&/Q*!
*
$2*#',3,*(C!0.&/!-)'232(,/!',!(,//#2*C!F+#2!#-.0()!&*!0/2*%20,!-+2*-2EE)/,*%,!,*(/,!',5!RRRC!
0.&/!#&!3.2*5!-,&4!/#25.*5<!`.&(!-+#1./-C!F,!*,!62)/#/%625,!0#5!',5!#%(,&/5!,(!',5!%.*(,*&5!
5,'.*!-,5!%/2(7/,5!@&#*(2(#(2E5!_!F,!*+#2!0#5!E#2(!#((,*(2.*!#&!3.3,*(!-,!'#!-)'232(#(2.*!-&!
(,//#2*!#&!*.31/,!-+#1.**)5C!-,!0&1'2%#(2.*5C!-,!%.33,*(#2/,5!.&!-,!0#>,5C!%.30(,5!,(!
0/.E2'5<!D,&4273,3,*(C!%,!0/2*%20,!#!0,/325!-,!',5!#*#'T5,/!5#*5!E#2/,!&*,!-25(2*%(2.*!,*(/,!
3.-,!-,!0/.-&%(2.*! 2*-292-&,'!.&!,*!0,(2(!>/.&0,<!G&(/,3,*(!-2(C! F,!-.**,!#&!%.*%,0(!
[5%2,*(2E2@&,^C! #&4!#%(,&/5! [,40,/(5C!*.*P,40,/(5C!-)%2-,&/5^! ,(! #&4!0'#(,E./3,5! ',!3:3,!
5(#(&(!4P-%0-$0<!=,'#!*,!9,&(!0#5!-2/,!@&,!(.&(!5,!9#&(<!=+,5(!&*!/,%.&/5!3)(6.-.'.>2@&,!@&2!
3+#!0,/325!-,!0.5,/!',5!(,/3,5!-,!'+#*#'T5,!5&/!',5!0/#(2@&,5!,(!'#!%2/%&'#(2.*!-&!%.*%,0(!_!
%.33,*(! &*,! %#&5,! 5,! %.*5(/&2(P,'',! >/O%,! ;! &*! %,/(#2*! *.31/,! -,5! 0'#(,E./3,5!}!
=.33,*(! ',5! 5&00./(5! E.*(P2'5! &*,! %#&5,!}" =.33,! ,40'2@&,! =T/2'! ",32,&4! 0.&/! ',!
0/2*%20,! -,! /=3>0.'&C! .*!*,! %6,/%6,!0#5! ;! -)(,/32*,/! ',5! >#>*#*(5! ,(! ',5! 0,/-#*(5! -75! ',!

!
!
!)!I/(/&$!%1,b*!BH"6'I3&"13$J7):!
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-)0#/(<!=,'#!5,!(/#-&2(!0#/!',!E#2(!@&,!',!%6,/%6,&/!#-.0(,!'#!9.'.*()!-,!-)%/2/,!-,!1,#&%.&0!
0'&5!0/75!',5!0/.%,55&5!0#/!',5@&,'5!-,5!#5T3)(/2,5!5.%2#',5!5.*(!0/.-&2(,5!.&!/,*E./%),5C!
3#25! #&552! -#*5! %,/(#2*5! %#5C! -232*&)5! .&! /,*9,/5)5! [",32,&4! JKLs!_! JMPrK^<! `.&(!
5230',3,*(C!*,!0#5!E#2/,!&*,!-255.%2#(2.*!,*(/,!>/#*-5!%.30(,5!,(!0,(2(5!0/.E2'5!3+#!0,/325!
-,!!
!

!+2*-&2)*+ 4)+ %-+ 3T3)+ 3-(&J*)+ 2#$,+ %),+ /%/3)(2,+ -..)%/,+ 4-(,+ %;)9.%&0-2&#(+<6+ ,-(,+
),,-P)*+4)+1-&*)+$()+4&,2&(02&#(+.*/-%-Q%)+)(2*)+!+0#((-&,,-(0),+5*-&),+<+)2+!+0*#P-(0),+
)**#(/),+<+=`&(0a+?@@D+C+AbcEF++

!
S2!'+&5#>,!3&'(20'#(,E./3,!,5(!&*,!%#/#%()/25(2@&,!-,!%,!(,//#2*C!2'!*,!%.*5(2(&,!0#5!&*!%/2(7/,!
0.&/! 5#! %.30.52(2.*<! ?'! 5,! (/.&9,!@&,! %,/(#2*5!-,! %,5!RRR!*,! 5.*(!0#5!325! ;! F.&/!-,!
E#A.*!/)%&//,*(,!.&!*,!5.*(!0'&5!#%(&#'25)5<!=+,5(!',!%#5!0#/!,4,30',!-,!B/Q*T.&=4H5@!5#*5!
*.&9,'',!0&1'2%#(2.*!-,0&25!JKL\<!=,0,*-#*(C!%.33,! 2'! 5+#>2(!-+)(&-2,/! '#! (/#F,%(.2/,!-&!
%.*%,0(C!B/Q* T.&=4H5@! ,5(! 0.2*()! 0#/! -2EE)/,*(5! #%(,&/5! -&! (,//#2*! %.33,! '#! 0/,327/,!
0,/5.**,!;!0#/',/!-,!'+2*(,/5,%(2.**#'2()!-#*5!&*!1'.>!,*!$/#*%,<!"#!/#25.*!@&2!E#2(!@&,!'#!
0#>,!*+,5(!0'&5!;!F.&/!,5(!',!6#/%7',3,*(!%../-.**)!-.*(!,'',!)(#2(!92%(23,!5&/!FC'00&.<!!
!

#
!"#$%"&'()'*+,"-./&$"/.0'1&'/%22".3'-"2'$%'345#2%'1%'666'789:;'1%',2+"/%&2<'%/',2+"/2.,%<'7=>:'%/'1%'-"?%<;'-240.$<'%/',45-/%<'<&2'1%<'
-$"/%0425%<'7(@9:'

!
R:3,! 52! %,5! (/.25! %/2(7/,5! 5,31',*(! 5&EE25#*(5! 0.&/! -)E2*2/! &*! (,//#2*! -,! /,%6,/%6,C! ,*!
/)#'2()C!%,!*+,5(!0#5!52!%#()>./2@&,<!D#*5!&*!0/,32,/!(,305C!F+#2!%/))!&*,!'25(,!#9,%!',5!RRR!
@&2!%.//,50.*-,*(!0#/E#2(,3,*(!#&4!(/.25!%/2(7/,5!,(!&*,!-,&4273,!'25(,!#9,%!%,&4!,(!%,'',5!
@&2!0.&//#2,*(!0.(,*(2,'',3,*(! 2*()>/,/! ',! %./0&5C!3#25! @&2!*,! /,50,%(,*(!0#5! (.&(,5! ',5!
%/2(7/,5!-,!E#A.*!%'#2/,<!=,((,!-,&4273,!'25(,!,5(!5&/(.&(!%.30.5),!0#/!-,5!RRR!@&2!*,!
5,!/)%'#3,*(!0#5!-,!'+2*(,/5,%(2.**#'2()!,(x.&!*+)9.@&,*(!0#5!',!%.*%,0(!-,!E#A.*!-2/,%(,!

MMM Platform (n) Acteur(s)

1 A l'intersection Site Web, Instagram, Podcast, Twitter, Newsletter, Linktree, Tipee 9 Anas Daif

2 Afromuns Blog, Instagram, Twitter, Facebook, 6 Diariatou Kebe

3 Afropea Site web, Instagram, Twitter, Facebook, Tumbrl 6 Marie-Julie Chalu

4 Amandine Gay Blog, Instagram, Twitter, YouTube, Facebook, Pinterest 6 Amandine Gay

5 AssiegéEs Site web, Instagram, Twitter, Podcast, Linktree 8 Fania Nöel

6 Aux Marches du palais Blog, Instagram, Twitter 3 Elisa Rojas

7 Ce que jÕai dans la tête Blog, Instagram, Twitter, Podcast 4 Ndèye Fatou Kane

8 Dialna
Site Web, Instagram, Twitter, Podcast, Facebook, Spotify, Linktree, 

Etsy
8

Nadia Bouchenni et Nora 

Noord
9 Elawan Blog, Instagram, Twitter, YouTube, Facebook, Utip 6 Elawan 

10 Extimité Instagram, Twitter, Podcast, Facebook, Linktree, Typee 7
Anthony Vincent et Douce 

Dibondo
11  Fanm ka chayé kò Instagram, Twitter, YouTube, Podcast, Facebook, Linktree, Kofi 8

Melissa Marival et Solène 

Vangout
12

Intersections 

SciencesPo Aix
Site Web, Instagram, Facebook, Newsletter 4 Collectif

13 Keyholes & Snapshots YouTube, Twitter, Facebook, Utip 4 Clémence 

14 Kiffe ta race Instagram, YouTube, Podcast, Twitter, Facebook 6 Rokhaya Diallo et Grace Ly 

15 Kiyémis Blog, Instagram, Twitter, Facebook, Linktree 5 Kiyémis 

16 La toile dÕAlma Blog, Instagram, Twitter, YouTube, Facebook, Tumbrl, Tipee 7 Alma

17 Lallab
Site Web, Instagram, Twitter, YouTube, Facebook, Vimeo, 

Newsletter, Linktree, Hello Asso
9 Collectif

18
Le cul entre deux 

chaises
Instagram, Podcast, Twitter, Facebook, Linktree 6 Nina Dabboussi

19 Le Kitambambala agité  Instagram, Twitter, Facebook, Tumbrl 4 Sharone

20 Les dévaliseuses Site Web, Instagram, Twitter 3 Collectif

21 Les vidéwokes
Blog, Instagram, Twitter, YouTube, Facebook, Tumbrl, Vine, 

Newsletter, Linktree, PayPal
11 Jo Güstin 

22 Miroir Miroir
Site Web, Instagram, Twitter, YouTube, Podcast, Facebook, 

Tumbrl, Newsletter, Linktree
9 Jennifer Padjemi

23 Ms. DreydFul Blog, Twitter, Facebook, Tumbrl 4 Anonyme

24 Mrs Roots
Blog, Instagram, Twitter, YouTube, Podcast, Facebook, Newsletter, 

Linktree, Patreon
9 Laura Nsafo 

25 Mwasi
Site Web, Instagram, Twitter, YouTube, Podcast, Facebook, Linky, 

Le pot solidaire
8 Collectif

26 pracisees_vs_grindr  Instagram, Twitter, Facebook 5 Miguel Shema

27
Reine des temps 

moderne

Blog, Instagram, Twitter, YouTube, Podcast, Facebook, LinkedIn, 

Newsletter, Linkin
11 Wendie Zahibo

28 Revue Atayé Site Web, Instagram, Twitter, Facebook, Newsletter 7 Anna Tjé

29 Venus Liuzzo Blog, Instagram, YouTube, Twitter, Linktree, Patreon 6 Vénus Liuzzo
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-#*5!',&/!0/.-&%(2.*!-,!%.*(,*&<!Y,*-#*(!(.&(!',!(,305!-&!(,//#2*C!%,5!-,&4!'25(,5!.*(!E#2(!
'+.1F,(!-,!3.-2E2%#(2.*5!%.*5(#*(,5C!-,!9#P,(P92,*(!@&2!.*(!5,/92!0.&/!*.&//2/!'#!/)E',42.*!
5&/!%,!@&2!-,9/#2(P0.&//#2(!%.30.5,/!',!(,//#2*<!b*,!(/.25273,!'25(,!#!)()!%/)),!;!'+255&,!-,!
%,!0/.%,55&5!#9,%!',5!3)-2#5!@&2!E2*#',3,*(!*+2*()>/,/.*(!0#5!',!(,//#2*!,(!%.*5)@&,33,*(!
*,!E.*(!0#5!0#/(2,!-&!%./0&5!)(&-2)!8!5.2(!0#/%,!@&+2'5!5.*(!%,*(/)5!5&/!&*,!5,&',!(6)3#(2@&,!
[E,33,5C!/#%,5C!>,*/,^!5#*5!0,*5,/!%,5!/#00./(5!-,!E#A.*!%.312*),!8!5.2(!0#/%,!@&+2'5!*,!
5.*(!0#5!E#1/2@&)5!,*!E/#*A#25!,(x.&!-,0&25!'#!$/#*%,<!=,!@&,!/,92,*(!;!&*!(,//#2*!%.30.5)!
0#/! Jm!RRR67C! r\! %/)#(,&/5! ,(! %/)#(/2%,5! -,! %.*(,*&! ,(! Lsm! 0#>,5C! 0/.E2'5! ,(! %.30(,5!
[(#1',#&!L^<!",5!#**,4,5!L!,(!J!5.*(!&*!/)%#02(&'#(2E!>)*)/#'!,(!0#/!RRR!-&!(,//#2*!)(&-2)<!!!
!

563&7%$&-2:;%$&8),+$&

=,/(#2*5!RRR! 5,! 52(&,*(! ;! '+,*(/),! -&! (,//#2*C! 3#25! *,! '+2*(7>/,*(! E2*#',3,*(! 0#5<! B+#2!
2-,*(2E2)!&*,!92*>(#2*,!-,!0/.E2'5! ,(!0#>,5!@&2!0#/',*(!-,! 5&F,(5!0/.%6,5!,(!@&2!>/#92(,*(!
#&(.&/!-,5!RRR!@&,!F+#*#'T5,C!3#25!@&2!E2*#',3,*(!*+2*(7>/,*(!0#5!',!(,//#2*!0.&/!-,&4!
/#25.*5<!S.2(!2'5!*,!E.*(!0#5!&*!&5#>,!/,9,*-2@&)!-&!%.*%,0(![.&!F,!*+#2!0#5!0&!%.*E2/3,/!
%,((,! 2*E./3#(2.*!0#/!-,5! #/%629,5!.&! './5!-,5! ,*(/,(2,*5^C! 5.2(!-+#&(/,5! 5&F,(5! 5.*(!0'&5!
E./(,3,*(!0/)5,*(5!5&/!%,5!,50#%,5![%.33,!',5!(6)3#(2@&,5!'2),5!;!'#!-2#50./#!#E/2%#2*,!,*!
$/#*%,^<!G2*52C!'#!%.*5(/&%(2.*!3:3,!-,!%,((,!'25(,!#!0,/325!-+)0&/,/!%,!@&+.*!,*(,*-!0#/!
-)3#/%6,! 2*(,/5,%(2.**,'',C! RRR! ,(! %.*(,4(,! E/#*A#25<! Y#/! ,4,30',C! 3#'>/)! 5.*!
#E/.E)32*253,!5.&5P,*(,*-&!9-@#5-.4!*+,5(!E2*#',3,*(!0#5!/,5(),!-#*5!3.*!%./0&5!0#/%,!
@&+,'',!*,!0#/',!0#5!-+2*(,/5,%(2.**#'2()!%.33,!5&F,(!0/2*%20#'!_!5.*!1'.>!0#/',!0'&5!-,!5,5!
9.T#>,5!,(!,'',!*+)(#2(!0#5!%.**,%(),!#&4!#&(/,5!#%(,&/5![0#/!-,5!6T0,/'2,*5^<!Bu#2!-)%.&9,/(!
5.*!1'.>!0#/!6#5#/-!5&/!FC'00&.C!,*!%6,/%6#*(!-,5!2*E./3#(2.*5!5&/!'#!/,9&,!:0-=><!H'',!#!
#((2/)! )>#',3,*(! 3.*! #((,*(2.*! 0#/! 5#! 0.52(2.*! >).>/#062@&,C! 0&25! @&+,'',! 5,! 52(&,! ;!
R#T.((,<! B,! '&2! #2! 0/.0.5)! &*! ,*(/,(2,*! 0#/! 3#2'! ',! LL! E)9/2,/! JKJKC! F&5(,3,*(! 0.&/!
3+#55&/,/!-,!5#!-)3#/%6,C!3#25!3.*!%.&//2,/!,5(!/,5()!5#*5!/)0.*5,C!3#'>/)!3,5!/,'#*%,5!
',! ]!3#2! ,(! M! F&2'',(! -,! '#!3:3,! #**),<!X#25.*!0.&/! '#@&,'',! F+#2! E#2(! ',! %6.24!-,!*,!0#5!
%.*52-)/,/!'#!%6#g*,!J#5F5A&!-,!c#T#!G'2!0#/32!',5!RRR!)(&-2)5<!R#'>/)!',!E#2(!@&+,'',!#!
E#2(! '+.1F,(! -+)(&-,! -,!3.*!3)3.2/,! -,!R#5(,/! JC! c#T#! G'2! *+#! F#3#25! /)0.*-&! ;!3,5!
-,3#*-,5!-+,*(/,(2,*!,(!5,'.*!-,5! 2*E./3#(2.*5!-+#&(/,5!#%(,&/5!,'',!*+,5(!0'&5!-#*5!&*,!
-)3#/%6,!32'2(#*(,<!H*!.&(/,C!5#!%6#g*,!J#5F5A&!,(!5.*!0/.F,(!XYZ[*/,5(,*(!5#*5!325,5!;!
F.&/!-,0&25!JKLs<!!
!
D,! '#! 3:3,! E#A.*C!B-$=* %M.#$'75&/! ,(! \#)#* X-A.'&@! 5.*(! %2()5! 0#/! ',5! #%(,&/5! -&/#*(! ',5!
,*(/,(2,*5! ,(! #&552! 2-,*(2E2)5! 5&/! %,/(#2*5! %.*(,*&5! 5&/! ',5! /)5,#&4! 5.%2.*&3)/2@&,5<!H*!
/,9#*%6,C! ',&/! %.*(,*&! 0./(,! 0'&(i(! 5&/! ',5! '&((,5! 0#*#E/2%#2*,5<!R:3,! 5+2'5! /,5(,*(! &*,!
5.&/%,!-+2*E./3#(2.*!-,! (,305! ,*! (,305!0.&/! ',5! #%(,&/5!-&! (,//#2*C! 2'5!*+2*(7>/,*(!0#5!
*.(/,! (,//#2*<! D#*5! %,! 5,*5! #&552C! -+#&(/,5! ,50#%,5! @&2! 0#/',*(! -,5! '&((,5! #*(2/#%25(,5C!
0#/(2%&'27/,3,*(!-&!0.2*(!-,!9&,!-,5!0.0&'#(2.*5!*.2/,5C!*+2*(7>/,*(!0#5!%,!(,//#2*!_!Z#0M'$G*
A50*0M&*C-;1*K-'-*H]1*L@-%I*?'3#$-4&1*:E.#/'0&1*?&/*.&$4&R^,#5/*45*/&;&1*%-.&1*B&1*3=*/&;&*-$4*8!
,(*:D.S/*@-*D.&3'S.&*D-G&Q*
*
`/.25! #&(/,5! #%(,&/5! 5.*(! ,4%'&5!-&! (,//#2*!0#/%,!@&+2'5!*,! 5.*(!0#5! ,*!$/#*%,!_!2#*AQ*<Q*
?#3-$'!@&2!92(!#&!=#*#-#!8!:E.#E&3'$'/0-!@&2!92(!,*!U,'>2@&,!8!,(!-E.#@'00!@&2!92(!,*!S&255,<!B+#2!
2-,*(2E2)! #&552! -+#&(/,5! 0/.E2'5! ,(! 0#>,5! @&2! *,! 5.*(! 0#5! 0/25! ,*! %.30(,! -#*5! %,! (,//#2*C!

!
!
"*!4)&*$87/0!8V%&&/X/!M!1)$,!-)&&%c7,/!8/*!'>7%28*!L-.2QQ,/*3!7/X7/!'/!1,>*/&7%72)&3!8)6)7=1/P!'/!-.%5$/!\\\!5$2!-)+1)*/!-/!7/,,%2&!!
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,(!-.*(!3#!0/)5,*%,!,(!3.*!2*()/:(!0.&/!',!5&F,(!-,3#*-,*(!-+:(/,!F&5(2E2)5<!H(!0.&/(#*(C!
F+)(#25!';<!B+#2!/,*%.*(/)!,(!-25%&()!#9,%!=',3C!H'#I#*C!l2T)325!,(!$#*2#!c.V'<!B+#2!)%.&()!
',! -25%.&/5! -+.&9,/(&/,! -&! E,5(29#'! #&!32'2,&! -,! '#! E.&',C! F+#2! ,55#T)! -,!3+2*5%/2/,! [5#*5!
5&%%75^! #&4! #(,'2,/5! -&! 0/.>/#33,<! =,((,! #EE2%6,! 3,! 5&29#2(! 0.&/! 3,! /#00,',/! @&+,*!
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!
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/)E')%62/! ;! '#! E#A.*!-.*(! F+#2! ,&! #%%75! #&4! #%(,&/5! ,(!-.*(! F+#2! %.*-&2(! ',5! ,*(/,(2,*5C! ',5!
.15,/9#(2.*5!,(!'+#*#'T5,!-&!%.*(,*&<!
!
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$-+0"($)!)*#

'("/()$,)#("%//+'"()"!&/!%12)(!*()(&*)#
!
!
!
!
D#*5! 5.*! .&9/#>,! 5&/! '#! 5.%2.'.>2,! -&! *&3)/2@&,C! D.32*2@&,! U.&''2,/! [JKLm^! ,5(23,!
*)%,55#2/,!-,!-25(2*>&,/!"#3D50-0'#$-@*9#%'-@*9%'&$%&/*,(*T'G'0-@*B&0M#4/Q!",!0/,32,/!%#5C! ',!
%6,/%6,&/! #-.0(,!&*,! '.>2@&,! @&#*(2(#(29,C! -,! 9.'&3,! -,! -.**),5C! -,! L'G* T-0-! ,(!
-+)%6#*(2''.**#>,<! ",! 5,%.*-! %#5C! ',! %6,/%6,&/! #-.0(,! -,5! .&(2'5! 0.&/! ,40'.2(,/! -,5!
/,55.&/%,5!*#(29,3,*(!*&3)/2@&,5![U.&''2,/!JKLm!_!rLmPrJK^<!S2!-#*5!%,!(/#9#2'!-,!(675,!'#!
0/)(,*(2.*! @&#*(2(#(29,! ,5(! 92(,! #1#*-.**),! -&! E#2(! @&+,'',! *,! 5,31',! 0#5! #00./(,/! -,5!
/)0.*5,5! #&4! 6T0.(675,5! ,(! @&,5(2.*5! '25(),5! -#*5! '+2*(/.-&%(2.*C! &*,! 0/)%252.*! ,*(/,!
T'G'0-@*B&0M#4/*,(!,(6*.>/#062,!,*!'2>*,!5,31',!2*-250,*5#1',!0.&/!52(&,/!*.(/,!3)(6.-,!
-,!(/#9#2'<!
!
`.&(! -+#1./-C! %,! @&,! F+,*(,*-5! 0#/! ,(6*.>/#062,! ,*! '2>*,! v! a'.05-@* +0M$#G.-DM=! .&!
+0M$#G.-DM=*E#.*0M&*8$0&.$&0!-#*5!',5!(,/3,5!-,!=6/25(2*,!a2*,![JKKKC!JKL]^!v!92,*(!,*!0/,32,/!
'2,&! -,! '+#/(2%',! -,! B.52#*,! B.&V(! ,(!=./#'2,!",!=#/.EE! [JKL~^! 5&/! '+.15,/9#(2.*! ,*! '2>*,<!
H'',5! 5&>>7/,*(! v! %.33,! -#*5! (.&(,! -)3#/%6,! ,(6*.>/#062@&,! v! '+233,/52.*! -&!
%6,/%6,&/! -#*5! ',! (,//#2*C! #/3)! -+&*! %#/*,(! -,! 1./-! ,(! ,*! %.*(#%(! #9,%! ',5! #%(,&/5<!
G&(/,3,*(!-2(C!p!&*,!0/)5,*%,!0/.'.*>),!,(!/)>&'27/,!5&/! ',5!,50#%,5!.15,/9)5!,*! '2>*,!q*
[B.&V(! ,(! ",! =#//.EE! JKL~!_! L]MPL~m^<! H*! /,9#*%6,C! ',5! #&(,&/,5! /,%.**#255,*(! p!'#!
0'#5(2%2()!q!-,!%,((,!3)(6.-,!,*!2*525(#*(!5&/!'#!-23,*52.*!-,!p!1/2%.'#>,!3)(6.-.'.>2@&,!
,(! '#! %/)#(292()!q! @&+,'',! /,@&2,/(! -&! %6,/%6,&/<! G2*52C! ,'',5! 0,/3,((,*(! -,! 5#252/! ',5!
%.*(/#2*(,5!-,!'+,50#%,!92/(&,'!_!
!

!+ Y)+ 08-3.+ 4;#Q,)*5-2&#(+ ),2+ 4#(0+ Q)-$0#$.+ .%$,+ *),2*)&(2+ 7$)+ 0)%$&+ 4)+
%;)28(#'*-.8&)+0%-,,&7$)6+0-*+&%+),2+*/4$&2+-$9+$,-'),+5&,&Q%),+)2+()+.)*3)2+.-,+4)+,-&,&*+
%),+4&3)(,&#(,+0-08/),+4),+$,-'),+,#0&-$9+4),+),.-0),+4)+0#33$(&0-2&#(+5&*2$)%%)+<+
=&4)3EF++

!
S&/!%,!0.2*(C!,'',5!)'25,*(!'+,*(/,(2,*!%.33,!p!(,%6*2@&,!0/292')>2),!0.&/!/,%&,2''2/!',!5,*5!
@&,! ',5! 2*E./3#(,&/5! -.**,*(! ;! ',&/! 0/#(2@&,<!q! =,'#! -.**,! '#! 0.55212'2()! -+#/(2%&',/! ',!
(,//#2*! ,*! '2>*,! ,(! 6./5! '2>*,! -#*5!3#! -)3#/%6,!3)(6.-.'.>2@&,C! 0&25@&+2'! 3,! 5,31',!
2*-250,*5#1',!-,!%.30')(,/!'+,*@&:(,!,*!'2>*,!0#/!-,5!,*(/,(2,*5!,(!-,5!/,*%.*(/,5!0.&/!',!
/,%&,2'!-,5!2*E./3#(2.*5!,(!-,5!9)%&5!5&EE25#33,*(!)'#1./)5!0#/!/#00./(!#&4!0/#(2@&,5!,(!
#&4!E./3,5!-+2*(,/#%(2.*5!,(!-,!0#/(2%20#(2.*!-&!0&1'2%<!G2*52C!-#*5!3.*!%#5C!'+.15,/9#(2.*!
0#/(2%20#*(,!-,!3#*2E,5(#(2.*5! (,*&,5!6./5! '2>*,!0#/! ',5! #%(,&/5!-,! (,//#2*! 5+2*5%/2(!-#*5!
&*,!'.>2@&,!-,!0/.'.*>,3,*(!-&!(,//#2*!,*!'2>*,<!"+#/(2%&'#(2.*!-,5!3)(6.-,5!,*!'2>*,!,(!
6./5!'2>*,!0.&//#2(!5,!/)5&3,/!0#/!%,!@&+G*(.*2.!=#52''2!,*(,*-!0#/!p!&*!%/.25,3,*(!-+&*,!
#*(6/.0.'.>2,!-&!*&3)/2@&,!,(!-+&*,!#*(6/.0.'.>2,!0#/!',!*&3)/2@&,!q!_!!
!

!+Y)+ *&,7$)+ &0&+ ),2+ 4)+ 1-&*)+ 1&+ 4),+ 0#3./2)(0),+ (/0),,-&*),+ .#$*+ -(-%P,)*+ )2+
-..*/8)(4)*+ $()+ */-%&2/+ ,#0&-%)+ k+ 0#3./2)(0),+ 7$&+ 4)5&)(()(2+ )(0#*)+ .%$,+
,#.8&,2&7$/),+ 7$-(4+ %),+ .*-2&7$),+ 4;)(7$T2)+ ,;-*2&0$%)(2+ -5)0+ 4),+ 4&,.#,&2&1,+
,#0&#2)08(&7$),+<+=L-,&%%&+?@AlEF++

!



68->$*&7#4C#
?@$=*7&.7%*$'==-)$*+"#(=#'DE7*#,@+*(,7#

 

 

/#22#/#

H*5&2(,C! '#! -)3#/%6,! -,5! T'G'0-@* B&0M#4/! [X.>,/5! JKLr^! *.&5! /#00,'',! '#! *#(&/,! -,!
'+,*@&:(,!_!-,5!.1F,(5!@&2!5.*(!3#()/2,'',3,*(!*#(2E5!-&!I,1![%6#g*,5!-,!92-).5C!0.-%#5(5C!
1'.>5!,(!0/.E2'5!5&/!',5!/)5,#&4!5.%2.*&3)/2@&,5^<!X2%6#/-!X.>,/5!,5(!0/.E,55,&/!,(!(2(&'#2/,!
-u&*,!%6#2/,!-,!Z&C*B&4'-*T'G'0-@*"5@05.&!;!'+&*29,/52()!-+G35(,/-#3C!.w!2'!-2/2>,!',!>/.&0,!
-,! /,%6,/%6,! T'G'0-@* B&0M#4/* 8$'0'-0',&* !TB86<! =,! >/.&0,! 3,(! ,*! 0'#%,! -,5! .&(2'5! -,!
(/#2(,3,*(!,(!-,!%.*5(/&%(2.*!-,!1#5,5!-,!-.**),5!0.&/!'#!/,%6,/%6,!#9,%!-,5!-250.52(2E5!
,(!0'#(,E./3,5!*&3)/2@&,5<!=,/(#2*5C!%.33,!TB8*8$/0-G.-3*9%.-D&.!,(!J#5F5A&*T-0-*F##@/C!
5.*(!&(2'25)5!2%2!0.&/!'#!%.30.52(2.*!-&!%./0&5<!B,!/,92,*-/#2!0/)%25)3,*(!5&/!'+&(2'25#(2.*!
-,!%,5!.&(2'5!-#*5!'#!0#/(2,!@&2!0./(,!5&/!'#!%.*5(/&%(2.*!-&!%./0&5<!"#!@&,5(2.*!,5(!-.*%!
-,!5#9.2/!%.33,*(!',5!-2EE)/,*(,5!0'#(,E./3,5!E./3#(,*(!',5!-.**),5<!=.33,!',!0/)%25,*(!
`.33#5.!d,*(&/2*2C!D.32*2@&,!=#/-.*!,(!B,#*PY62'200,!=.2*(,(!-#*5!'+2*(/.-&%(2.*!-&!
*&3)/.!Lss!-,!]>/&-5;*-)-2)!#&4!3)(6.-,5!@&#*(2P@&#'2(#(29,5!-,5!-.**),5!*&3)/2@&,5!_!!
!

!+H%$2U2+ 7$)+ 0/4)*+ -$+ '&'-(2&,3)+ 4),+ *784 6#"#26+ 0)+ 7$&+ 1-&2+ ,#$5)(2+ %;#*&'&(-%&2/+ 4),+
6787"#94:+";'62+ 2&)(2+ G+ %-+3-(&J*)+4#(2+ %),+ 08)*08)$*,+.-*5&)(()(2+ G+ *)0#3.#,)*+4),+
K)$9+ 4)+ 4#((/),+ 4&11/*)(2,+ )2+ G+ &3.#,)*+ $(+ 0-4*-')+ *-&,#((/+ -$9+ .*#0/4$*),+ 4)+
,/%)02&#(+7$;&%,+)11)02$)(2+,$*+0),+1%$9F+Y),+(#$5)-$9+#$2&%,+($3/*&7$),+.)*3)22)(2+
-$,,&+4)+0#(,2&2$)*+)2+4)+ 2*-5-&%%)*+4),+,#$*0),+4)+4#((/),+,-(,+4#$2)+3#&(,+dQ&'d6+
3-&,+,m*)3)(2+.%$,+,./0&1&7$),6+.#$*+-Q#*4)*+%)$*+#QK)2+<4=`)(2$*&(&6+L-*4#(6+L#&(2)2+
?@Al+C+A?EF++

!
H*! /)5&3)C! %,! (/#9#2'! -,! (675,! 3.12'25,! -2EE)/,*(,5! (,%6*2@&,5!_! &*,! -)3#/%6,!
,(6*.>/#062@&,! [,*(/,(2,*C! .15,/9#(2.*! '.*>&,C! #*#'T5,! -,5! %.*(,*&5^! ,(! -,5! .&(2'5!
*&3)/2@&,5!@&2! E#%2'2(,*(! '#!-)'232(#(2.*!-&! (,//#2*! ,(! '#! %.30.52(2.*!-&!%./0&5! [V=DM&C!
TB8* 8$/0-G.-3* 9%.-D&.C! J#5F5A&* T-0-* F##@/C!X#* H5@@* 2-G&^<! =,((,! 0/)%252.*! ,*(/,!T'G'0-@*
B&0M#4/!,(!,(6*.>/#062,!,*!'2>*,!*,!%6,/%6,!0#5!;!.00.5,/!',5!-,&4!-)3#/%6,5<!=.33,!',!
5&>>7/,!$/#*%W!X,12''#/-C!p!'#!%.312*#25.*!-,!%,5!-,&4!#00/.%6,5C!52!,'',!,5(!)@&2'21/),!,(!
3#g(/25),C! ,5(! 5&5%,0(21',! -,! E#2/,! 0/.>/,55,/! ',5! %.**#255#*%,5! %.*%,/*#*(! '+)(&-,! -,5!
3)-2#5!,(!-+,*!5#252/!-,5!-23,*52.*5!*.&9,'',5!q![X,12''#/-!JKLL!_!rM\^<!D#*5!%,!5,*5C!,*!
',5!9.T#*(!#/(2%&')5C! F,!%6,/%6,!;!3,((/,!,*! '&327/,!%,!@&,!=6/25(2*,!U#/#(5!#00,'',!p!',5!
(,//#2*5!%.30',4,5!-&!I,1!q![U#/#(5!JKL~!_!M^<!G2*52C!2'!5,31',!*)%,55#2/,!-,!%.*5(/&2/,!-,5!
3)(6.-,5! #-#0(),5! #&4! .1F,(5! ,(! #&4! 06)*.37*,5! )(&-2)5C! ,*! #/(2%&'#*(! 3)(6.-,5!
%'#552@&,5!,*!SaS!,(!*.&9,#&4!.&(2'5<!
!
G&P-,';! -,! '#! ',%(&/,! -&! p!B-$5&@* 4P-$-@=/&* 45*C&A*b! @&+,'',! #! -2/2>)C! F+#2! ,&! '+.00./(&*2()!
-+,*(,*-/,! =6/25(2*,! U#/#(5!;! (/.25! /,0/25,5!_! './5! -&! 5)32*#2/,! p!=./0&5! ;! '+|&9/,!q! ;!
X,2356=C!',!M!-)%,31/,!JKLm!8!;!'u.%%#52.*!-,5!-.%(./2#',5!-,!'#!S$S?=!;!R&'6.&5,C!',!LJ!
F&2*!JKLm!8!,(!0'&5!/)%,33,*(!'./5!-+&*!%.&/5!-.%(./#'!@&+,'',!#!-250,*5)!0.&/!',5!)(&-2#*(5!
-&!=#/253C!',!J!E)9/2,/!JKJL<!"./5!-,!%,5!(/.25!2*(,/9,*(2.*5C!=6/25(2*,!U#/#(5!#!2*525()!5&/!
'#!%.30',42()!-,!'#!%.30.52(2.*!-,5!%./0&5!5&/! ',!I,1<!H'',!,5(23,!@&,!'#!E#%2'2()!@&,!',!
*&3)/2@&,! 2*-&2(! v! -#*5! '+#%%,55212'2()C! ',! (/#2(,3,*(! ,(! '#! %/)#(2.*! -,! >/#*-,5! 1#5,5! -,!
-.**),5!v!,5(!0#/(2,'',3,*(!(/.30,&5,!E#%,!#&4!%6.24![,(!#&4!#/12(/#>,5^!@&,!',!%6,/%6,&/!
E#2(!0.&/! %2/%.*5%/2/,! 5.*! (,//#2*C!-)E2*2/!-,5! %/2(7/,5!-,! %.'',%(,!-,5!-.**),5! ,(! /,(,*2/!
&*,! .&! -,5! 3)(6.-,5<! "#! %6,/%6,&5,! 0/.0.5,! 524! -23,*52.*5! 0.&/! /)E')%62/! ;! %,! @&,!
%6#*>,! ',!*&3)/2@&,!;! '#!*.(2.*!-,!%./0&5!_!6)()/.>)*)2()!-,5!-.**),5C! 230./(#*%,!-,5!
%.*-2(2.*5!-,!0/.-&%(2.*!-,5!-.**),5![2*5%/2(,5x>)*)/),5^C!9.'&3,!0.(,*(2,'!-,5!-.**),5C!

!
!
"(! [>+2&%2,/! %&&$/8! ),6%&2*>! 1%,! 8V%X/! "! a+%6/*3! '2*-)$,*3! ,/1,>*/&7%72)&*! 9! '$!4>,/1! L4/&7,/! 't>7$'/*! /7! '/! ,/-./,-./*! *$,! 8/*!
/+18)2*!/7!8/*!1,)Q/**2)&&%82*%72)&*P3!$&2(/,*27>!'/!</2+*!4.%+1%6&/C;,'/&&/:!
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-23,*52.*!)06)37/,!-,5!-.**),5C!230./(#*%,!-,5!(/#%,5!,(!/i',!-,5!#'>./2(63,5![3,5&/,5!
-&!I,1^!,(!2*5(#12'2()!-,5!-250.52(2E5!;!%.&/(!(,/3,<!G2*52C!,'',!,5(23,!@&,!_!!

!+Y)+0#*.$,+(;),2+.-,+4#((/6+&%+()+.*/)9&,2)+.-,+G+%-+*)08)*08)F+Y)+0#*.$,+),2+0#(,2*$&2F+
Y),+ 0*&2J*),+ 4)+ ,/%)02&#(6+ 4)+ 0%U2$*)+ )2+ 4)+ 0#%%)02)+ ,#(2+ 4/1&(&,+ )(+ 1#(02&#(+ 4),+
8P.#28J,),+4)+*)08)*08)6>+<F+

`.&(!#&!'.*>!-,!%,!(/#9#2'!-,!(675,C!%,5!0/.0.5!-,!=6/25(2*,!U#/#(5!.*(!)%'#2/)!3#!/)E',42.*!
5&/!'#!%.30.52(2.*!-&!(,//#2*C!'#!%.*5(/&%(2.*!-&!%./0&5!,(!',5!3)(6.-,5!-,!(/#9#2'!@&2!5.*(!
#/(2%&'),5!2%2<!

365&(1>>?,%2+%$&8?+")'%$&'%&+,-@-1;&

J,G,G"N%(2&(0&%1"

B+#2! /)-2>)! &*!3,55#>,! %.33&*! ;! ,*9.T,/! #&4! -2EE)/,*(5! /,50.*5#1',5! -,5!RRR87<!H*!
/)-2>,#*(!',!3,55#>,C!F,!3,!5&25!/,*-&!%.30(,!@&,!%,5!0,/5.**,5!#''#2,*(!-2EE2%2',3,*(!3,!
/)0.*-/,<!H*!,EE,(C!3#!-,3#*-,!0.&9#2(!5&5%2(,/!-,!'#!3)E2#*%,C!.&!(.&(!5230',3,*(!*,!
0#5! :(/,! (/#2(),! ,*! 0/2./2()! E#%,! ;! '#! -,3#*-,! )',9),! -+,*(/,(2,*5! @&+2'5! /,A.29,*(<! Y.&/!
%.31',/!%,((,!-2EE2%&'()C!F+#2!#-.0()!-,&4!5(/#()>2,5<!`.&(!-+#1./-C!'./5!-,!'#!/)-#%(2.*!-,!
3.*! 3,55#>,C! F+#2! 325! ,*! )92-,*%,! [#&! 0/,32,/! 0#/#>/#06,^! 3#! 0/)5,*(#(2.*! ,*! (#*(!
@&+)(&-2#*(!,(!U/)52'2,*<!B,!0,*5,!@&,!%,((,!-)%252.*!-,!3,!0.52(2.**,/!%.33,!p!.&(52-,/!q!
3+#!E2*#',3,*(!5,/92!;!%.*(#%(,/!',5!0,/5.**,5!@&,!F,!*+#2!F#3#25!0&!/,*%.*(/,/!#&0#/#9#*(C!
%.33,!G*(6.*T! d2*%,*(C! c-7T,! $#(.&! l#*,C! d)*&5! "2&ee.! ,(! D2#/2#(.&! l,1,<!
D,&4273,3,*(C! F+#2! %.33,*%)! ;! #5525(,/! ;! %,/(#2*5! )9)*,3,*(5! [#(,'2,/5C! '#*%,3,*(! -,!
'29/,5C!E,5(29#'^!0.&/!/,*%.*(/,/!-,5!0,/5.**,5!,(!2*(/.-&2/,!3.*!(/#9#2'!-,!(675,<!=+,5(!',!
%#5! -,! B.!Nz5(2*! @&,! F+#2! /,*%.*(/)! './5! -+&*,! F.&/*),! -+)(&-,! ./>#*25),! 0#/! ',!R#5(,/!
N,*/,!-,! '+&*29,/52()!Y#/25!s!8!-,!$#*2#!c.V'!,(!R#/2,PB&'2,!=6#'&!@&,!F+#2!/,*%.*(/)5!#&!
E,5(29#'! cT#*5#0.! ,*! JKLm!8! -,!D.&%,!D21.*-.! @&,! F+#2! /,*%.*(/)! './5! -,! '+#(,'2,/! 5&/!
0.-%#5(!@&+,'',!#!./>#*25)!#9,%!G*(6.*T!d2*%,*(!8!-+G**#!`F)! './5!-,! '+#(,'2,/!-+)%/2(&/,!
./>#*25)!0#/! '#!/,9&,!:0-=>!8!,(!,*%./,!-+#&(/,5! [R/5!X..(5C!<'=>3'/C!G3#*-2*,!N#T^<!"#!
0'&0#/(!-&!(,305!%,!3,55#>,!#!)()!,*9.T)!0#/!3#2'<!=,5!0,/5.**,5!.*(!5.&9,*(!-+#&(/,5!
#%(292()5!0/.E,552.**,'',5!,(!3.2*5!-,!(,305!0.&/!/)0.*-/,C!%,!@&2!#!-,3#*-)!&*!%,/(#2*!
(,305!,(!-,5!/,'#*%,5!5&%%,5529,5!0.&/!E24,/!',5!/,*-,eP9.&5<!B+#2!#&552!E#2(!#00,'!#&!5,/92%,!
-,!3,55#>,/2,!FC'00&.! ,(! 8$/0-G.-3!0.&/!#9.2/!&*,! /)0.*5,!_! 5.2(!0#/%,!@&,! F,!*+#9#25!0#5!
-+#-/,55,!)',%(/.*2@&,C!5.2(!0#/%,!@&+2'5!*,!/)0.*-#2,*(!0#5!#&!3#2'![F+#2!*.(#33,*(!&(2'25)!
%,5!5,/92%,5!-,!3,55#>,/2,!#9,%!<'=>3'/!,(!R/5!X..(5C!3#25!5#*5!5&%%75^<!!

B+#2! /,*%.*(/)!=',3!,(!H'#I#*!-#*5! ',! %#-/,!-,!3.*!3)3.2/,!-,!RJ<!=.33,!,'',5!3,!
%.**#255#2,*(! -)F;C! ,'',5! .*(! E#%2',3,*(! #%%,0()! '+,*(/,(2,*<! =,0,*-#*(C! ',! -)E2! #! )()!
F&5(,3,*(! -,! -)3.*(/,/! @&,! F+#9#25! -,5! )')3,*(5! *.&9,#&4<! B+#2! -.*%! ,40'2@&)! @&,! F,!
%.*(2*&#25!3.*!,*@&:(,!-#*5! ',! %#-/,!-+&*,! (675,!,(!@&,! F+#9#25! /,*%.*(/)!-,!*.&9,'',5!
0,/5.**,5C! -,! *.&9,#&4! E./3#(5C! ,(! @&+2'! 5,/#2(! 230./(#*(! p! -+#%(&#'25,/! q! *.(/,! -,/*2,/!
,*(/,(2,*<!=.33,!,'',5!%.*(2*&#2,*(!',&/!%6#g*,!,(!)(#2,*(!#%(29,5!5&/!',5!/)5,#&4!5.%2#&4C!
F+#2!,&!E2*#',3,*(!-,5!,*(/,(2,*5!@&2!.*(!-&/)!,*!3.T,**,!&*,!L6JK3*C!,*!%.30')3,*(!

")!4)$,*!')-7),%8!DGDGBDGDM3! 8/!D!Q>(,2/,!DGDM3!*>%&-/!"!4),1$*!&$+>,25$/*! A!%11,)-./*3!/&Z/$X!/7!)$728*!9!%&2+>/!1%,!4.,2*72&/!
o%,%7*3!],)Q/**/$,/!W!8V$&2(/,*27>!]%,2*Cd*7!4,>7/28:!
#*!;$!7)7%83!^R!-)$,,2/,*!>8/-7,)&25$/*!)&7!>7>!/&()=>*!/&7,/!Z%&(2/,!/7!'>-/+F,/!DGDG:!
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/#2A#/#

#&4!0/,32,/5!)%6#*>,5<!H*!/,9#*%6,C!3#'>/)!',!E#2(!@&,!F+#2!,*9.T)!&*!3,55#>,!;!G'3#!',!
L]!3#2!JKJK!0.&/!5.''2%2(,/!&*!*.&9,'!,*(/,(2,*C!'#!E2>&/,!J!2''&5(/,!',!E#2(!@&,!',!3,55#>,!#!
)()!9&C!3#25!'#255)!5#*5!/)0.*5,<!
!
D#*5!',!3,55#>,!#-/,55)C!F+#2!0/.0.5)!5T5()3#(2@&,3,*(!&*,!5#'',!-,!(/#9#2'!#&!%,*(/,!G55#5!
0.&/!',5!/,*-,eP9.&5<!B+#2!9.&'&!)92(,/!#&!3#423&3!-+#'',/!-#*5!-,5!,*-/.2(5!1/&T#*(5!.&!
-#*5!&*!%#-/,!2*E./3,'!@&2!0.&//#2(!3,((/,!3#'!;!'+#25,!3,5!2*(,/92,I)5!,(!3.2P3:3,<!Y.&/!
6&2(!-+,*(/,!,&4C!&*,!#-/,55,!0/.E,552.**,'',!,(!%,*(/#',!;!Y#/25!#!%.*9,*&<!S2!-+&*!%i()!.*!
#9#2(!-,!1.**,5!%.*-2(2.*5!0.&/! ',5! ,*(/,(2,*5! [52',*%,C! %#E)C! %.*E./(^C! F,!3,!5&25! /,*-&!
%.30(,!@&,!',!%#-/,!2*5(2(&(2.**,'!#9#2(!0.&/!,EE,(!#&552!-+2*(232-,/!%,/(#2*5!2*(,/92,I)5<!
$#2/,! /,9,*2/! d)*&5! "2&ee.! ;! '+&*29,/52()! *+#! 0#5! ,&! '+,EE,(! 5.&6#2()<! H'',! #! -)%2-)!
-+#1#*-.**,/!5,5!)(&-,5!,(!',!%.*(,4(,!&*29,/52(#2/,!#!0&!'+2*(232-,/<!R#'>/)!3,5!(,*(#(29,5!
0.&/! /,*-/,! '#! %.*9,/5#(2.*! E'&2-,C! 5,5! /)0.*5,5! .*(! )()! %.&/(,5! ,(! *.&5! *+#9.*5! 0#5!
)%6#*>)!-,!3#*27/,!2*E./3,'',!#9#*(!,(!#0/75!'+,*(/,(2,*C!%.33,!%+,5(!5.&9,*(!',!%#5<!B+#2!
,&! #&552! '+230/,552.*! @&,! '+O>,! #! F.&)! &*! /i',<! Z(#*(! (/75! F,&*,C! ,'',! 3#*@&#2(! -,5!
,40)/2,*%,5!0#/!/#00./(!;!%,5!0/.0.5C!,(!#9#2(!-&!3#'!;!-)9,'.00,/!#9,%!-,5!,4,30',5<!H*!
/,9#*%6,C!%,'#!/,5(,!'+,4%,0(2.*C!%#/!'#!0.55212'2()!-,!5,!/,*%.*(/,/!;!'+&*29,/52()!*+#!F#3#25!
)()! 230.5),<! D+#&(/,5! /,*-,eP9.&5! .*(! ,&! '2,&! ,*! -,6./5! -&! %#-/,! 2*5(2(&(2.**,'!#9,%!
D2#/2#(.&!l,1,C!R2>&,'!S6,3#5C!G*#5!D#yEC!$#*2#!c.V'!,(!c2*#!D#11.&552<!?'!%.*92,*(!-,!
0/)%25,/!@&+,*!/#25.*!-&!0/,32,/!%.*E2*,3,*(!-,!'#!%/25,!5#*2(#2/,!-,!'#!=.92-!Lm![-&!LM!
3#/5!#&!LK!3#2!JKJK^C!',5!,*(/,(2,*5!-&!3.25!-,!3#2!.*(!,&!'2,&!,4%'&529,3,*(!92#!SWT0,!
[N/#%,!"TC!R,'255#!R#/29#'C!S.'7*,!d#*>.&(C!a,*/2@&,!".-T^!,(!92#! ()')06.*,! [B,**2E,/!
Y#-F,32^<!R:3,!52!'#!%/25,!5#*2(#2/,!#!F.&)!&*!/i',!3#F,&/!-#*5!',!E./3#(!-,!%,5!,*(/,(2,*5C!
',!E#2(!-,!',5!E#2/,!,*!'2>*,!*,!3+#!0#5!0#/(2%&'27/,3,*(!E#2(!%6#*>,/!3.*!#00/.%6,<!B+#9#25!
-)F;! E#2(C! #9#*(! '#! %/25,! 5#*2(#2/,C! -,5! ,*(/,(2,*5! ,'-! SWT0,C! ,*! /#25.*! -,! '#! >/79,! -,5!
(/#*50./(5!0&1'2%5!,*!Ü',P-,P$/#*%,!.&!-,5!-)0'#%,3,*(5!;!'+)(/#*>,/!-,5!#%(,&/5<!
!

!
A.?&2%'8)'6%<<"?%'%3J4L+'<&2'N3</"?2"5'F'B$5"'$%'(O'5".'8M8M;'J.<&"$.<+'%/'$".<<+'<"3<'2+-43<%''
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# # #####/#2B#/#

Y.&/!',5!,*(/,(2,*5C!F+#2!0/.-&2(!&*,!>/2'',!-+,*(/,(2,*!@&2!#!0/25!0'&(i(!'#!E./3,!-+&*,!%M&%I^
@'/0!(6)3#(2@&,<!=.33,!',!(#1',#&!J!'+2''&5(/,C!F+#2!./>#*25)!',5!5&F,(5!,*!5,0(!>/#*-5!#4,5!_!
'#!0,/5.**,C!'+2*(,/5,%(2.**#'2()C!'#!%#&5,C!',!0&1'2%C!',5!/)5,#&4C!',!-,52>*!,(!',5!&5#>,5<!B,!
*+#2!0#5!0/))(#1'2!&*!@&,5(2.**#2/,!*2!&*!./-/,!;!5&29/,<!"+.1F,%(2E!#!)()!-,!'#255,/!-&!(,305!
-,! 0#/.',! #&4! 2*(,/92,I)5! ,(! -,! >&2-,/! 0.*%(&,'',3,*(! ',&/! 0/.0.5! 0.&/! )92(,/! ',5!
-250,/52.*5P-2>/,552.*5!(/.0!'.*>&,5<!
#

"./5!-,5!/,*-,eP9.&5C!F,!%.33,*A#25!0#/!&*,!1/79,!0/)5,*(#(2.*!-,!3.2!,(!-,!3#!(675,<!
B+2*525(#25!5&/!3.*!5(#(&(!-+)(&-2#*(x-.%(./#*(!,(!@&,!%+)(#2(!3,5!0/,327/,5!#**),5!0#55),5!
,*! $/#*%,<! H*5&2(,C! F+,40'2@&#25! >/.5527/,3,*(! @&,! -#*5! ',! %#-/,! -,! 3#! (675,C! F,!
3+2*()/,55#25!;!'#!E#A.*!-.*(!',5!0,/5.**,5!3.12'25,*(!'+2*(,/5,%(2.**#'2()!5&/!',!I,1!,(!@&,!
F+#9#25!%.33,*%)!;!(/#9#2'',/!5&/!%,((,!(6)3#(2@&,!'./5!-,!3.*!3#5(,/!J<!$2*#',3,*(C!#9#*(!
-,!'#*%,/!3#!@&,5(2.*!-,!-)0#/(C!F,!0/)%25#25!@&,!',!/,*-,eP9.&5!0/,*-/#2(!0'&(i(!'#!E./3,!
-+&*! )%6#*>,! .&! -+&*,! -25%&552.*! #&(.&/! -&! 5&F,(<! B,! *+#((,*-#25! 0#5! -,! 1.**,! .&! -,!
3#&9#25,!/)0.*5,C!%#/!2'!*+T!#9#2(!0#5!-,!@&,5(2.*!0/))(#1'2,<!Z92-,33,*(!F,!0/)%25#25!@&,!
F+#9#25!&*,!'25(,!-,!(6)3#(2@&,5!-.*(!F,!5.&6#2(#25!-25%&(,/C!3#25!2'!*+T!#9#2(!0#5!&*!./-/,!
0/)%25! ;! /,50,%(,/<! B,!-25#25! ;! '#!0,/5.**,!@&+,'',! #&552!0.&9#2(!3,!0.5,/!-,!@&,5(2.*5!;!
(.&(!3.3,*(C!@&,!%,'#!5.2(!0.&/!-,3#*-,/!0'&5!-,!0/)%252.*!5&/!3#!-)3#/%6,!.&!0.&/!
@&,!F,!5.25!0'&5!%'#2/!-#*5!3,5!0/.0.5![0#/(2%&'27/,3,*(!#&!*29,#&!-&!E/#*A#25^<!
!

!
!"#$%"&'8)''EC%,PQ$.</'/C+5"/.R&%'1%<'%3/2%/.%3<'

!
G&! 3.3,*(! -,5! ,*(/,(2,*5C! F+#2! ,5(23)! @&,! ',&/! -.**,/! '#! 0.55212'2()! -,! 3,! 0.5,/! -,5!
@&,5(2.*5!)(#2(!230./(#*(!0.&/!3.*!(,//#2*<!B+#2!,55#T)!-,!-)3.*(/,/!@&,!F,!*+#9#25!0#5!&*,!
-)3#/%6,! &*2'#()/#',C! -,! @&,'@&+&*! @&2! 92,*(! 5&/! ',! (,//#2*! 0.&/! (,5(,/! -,5! 6T0.(675,5!
(6)./2@&,5C! 3#25! @&,! F+)(#25! 0/:(! ;! -2#'.>&,/! ,(! 5&/(.&(! ;! )%.&(,/! ',&/5! 0/#(2@&,5! ,(!
,40)/2,*%,5<!B,!%/.25!@&+,*!',!E#25#*(C!2'5!5,!5.*(!5,*(25!0'&5!'21/,5!0.&/!5+,40/23,/C!%#/!%,'#!
E2*2(!0#/!)(#1'2/!&*!/#00./(!3.2*5!E./3,'C!.w!2'!*+T!#&/#2(!@&,!3.2!v!'+,*@&:(,&/!v!@&2!5,/#25!
#&(./25)! ;! 0.5,/! -,5! @&,5(2.*5<! "+.1F,%(2E! )(#2(! F&5(,3,*(! -,! %/),/! &*! /#00./(! 0'&5!
6./2e.*(#'<!G&(/,3,*(!-2(C! 2'5!0.&9#2,*(! (.&F.&/5!3,!0.5,/!-,5!@&,5(2.*5C!%.30')(,/! ',5!
,*(/,(2,*5!#9,%!',&/5!2-),5C!',&/5!9252.*5!-,5!E#2(5<!B,!*,!/,3,((#25!F#3#25!,*!@&,5(2.*!',&/!
0#/.',C!3:3,!52! F,!-,3#*-#25!5.&9,*(!-,5!0/)%252.*5!5&/! ',5! 2*E./3#(2.*5<!Y#/!,4,30',C!
G*(6.*T!d2%,*(!#!/,%.**&!;!'#!E2*!-,!'+,*(/,(2,*!@&,!p!6#12(&,'',3,*(!F,!5&25!6T0,/1/,E!,(!
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/#20#/#

%.*%25C! F,! 5&25! 6T0,/(232-,! -.*%! F,! 9#25! -/.2(! #&! 1&(C! 3#25! ';! F,! 3,! 5,*5! /-E&8?<!q! ",5!
@&,5(2.*5!@&2!3+.*(!)()!#-/,55),5!.*(!5,/92!0.&/!.&9/2/!-+#&(/,5!025(,5!-,!/,%6,/%6,5C!@&2!
*+)(#2,*(!0#5!E./%)3,*(!0/)9&,5<!G9,%!R2>&,'!S6,3#C!0#/!,4,30',C!*.5!)%6#*>,5!)(#2,*(!
0',2*5! -,! /)#%(2.*5! ,(! -,! /,>#/-5! -,! %.30/)6,*52.*! 0#/! ',5! ,40)/2,*%,5! '2),5! ;! *.(/,!
5,4&#'2()<! ?'! ,40'2@&#2(! %.33,*(! 2'! E#25#2(! 0.&/! %6.252/! ',5! %#0(&/,5! -+)%/#*! -,5!
%.*9,/5#(2.*5!5&/!X.'$4.%#![#00'2%#(2.*!-,!/,*%.*(/,5!-,5(2*),!#&4!0,/5.**,5!"NU`Ç?É^C!
@&+2'!0&1'2,!5&/!5.*!RRR<!B,!'&2!#2!-2(!@&,!F,!*+#9#25!F#3#25!&(2'25)!%,(!.&(2'<!`.&(!-+#1./-C!
2'!3+#! -,3#*-)! %.33,*(! F,! E#25#25! 0.&/! p!-/#>&,/<! q!=,! @&,! F,! '+#2! 0/)%25)! ,(! 2'! #! #'./5!
%.*(2*&)! ,*!3+,40'2@&#*(! #9,%! 0'&5! -,! -)(#2'! ',! E.*%(2.**,3,*(! -,! '+.&(2'<! h&! ,*%./,C!
G**#!`F)C! ,'',! #&552! -.%(./#*(,C! #! 2*525()! #9,%! -,5! @&,5(2.*5! 5&/!3#! (675,<!H'',! 9.&'#2(!
%.30/,*-/,! #9,%! F&5(,55,! 3#! -)3#/%6,! 3)(6.-.'.>2@&,C! 0#/(2%&'27/,3,*(! 3#!
0/.1')3#(2@&,<!G0/75!3,5!/)0.*5,5C!,'',!#!E#2(!',!(.&/!-,5!(6)3#(2@&,5!5#*5!@&,!F+#2,!1,5.2*!
-+2*(,/9,*2/!0,*-#*(!L6rK32*<!B,!5&25!5,&',3,*(!/,9,*&!5&/!%,/(#2*5!0.2*(5!0.&/!-,3#*-,/!
-,5!0/)%252.*5<!!!
!
B+#2!,55#T)!-+:(/,!',!0'&5!52*%7/,!0.5521',!-#*5!3,5!0/.0.5!0,/5.**,'5!,(!#&552!-,!',5!&(2'25,/!
-#*5!-,5!3.3,*(5!.w! F+#2! ,5(23)!@&,! %,'#! 5,/#!1)*)E2@&,!-,! E#2/,! p!&*!0,&!*#yE!qC! 0.&/!
2*%2(,/!',5!,*@&:()5!;!#'',/!0'&5!'.2*<!",!E#2(!-+:(/,!)(/#*>,/!,5(!1)*)E2@&,!0.&/!3,*,/!%,((,!
/,%6,/%6,! -#*5! ',! 5,*5! .w! ',5! 2*(,/92,I)5! ,5(23,*(! 5.&9,*(! @&,! F,! *,! %.**#25! 0#5!
%,/(#2*5!,*F,&4! -&! %.*(,4(,! E/#*A#25! ,(! 0#/E.25! #//29,*(! ;! &*! -,>/)! -,! -)(#2'! -#*5! ',5!
,40'2%#(2.*5!@&2!E#%2'2(,!'+,*@&:(,<!D.&%,!D21.*-.!3+#!-2(!_!
!

!+[$+-,+0)+0U2/+#n+2$+.#,),+4),+7$),2&#(,+&('/($),6+3-&,+7$)+2$+()+0#((-&,+.-,+MNO+
[$+()+.#,),+.)$2IT2*)+.-,+%),+Q#((),+7$),2&#(,6+3-&,+)(+2#$2+0-,6+4),+7$),2&#(,+7$&+
()+ 3)+ 5&)(()(2+ .-,+ G+ %o),.*&2+ )2+ 4$+ 0#$.886+ 2$+ 1-&,+ $(+ -$2*)+ 2*-5-&%+ 7$&+ ),2+ 4)+
4/0#(,2*$&*)+0)+7$;#(+-+4&26+K)+2*#$5)+Z-+5*-&3)(2+08#$)22)89F+<++

!
H*!>)*)/#'C! ',5! #%(,&/5!0#/'#2,*(!1,#&%.&0! './5!-,5!,*(/,(2,*5!_! 2'5!*,! 5,! /,%.**#255#2,*(!
0#5!50)%2#'25(,5!-,!'+2*(,/5,%(2.**#'2()C!%,!@&,!F,!*,!%6,/%6#25!0#5!*.*!0'&5C!2'5!/#%.*(#2,*(!
',&/!0.2*(!-,!9&,!,(!',&/5!,40)/2,*%,5<!?'5!.*(!'+6#12(&-,!-,!5,!/#%.*(,/C!2'5!.*(!%/))!',&/5!
RRR!F&5(,3,*(!0.&/!5,!/#%.*(,/C!-.*%!0#/',/!-,!',&/!(/#F,%(.2/,!*+#!0#5!5,31')!0.5,/!-,5!
0/.1'73,5<!!
!
D#*5!(.&5!',5!%#5C!F+#2!#55&3)!&*,!0.5(&/,!#%(29,!0,*-#*(!',5!,*(/,(2,*5C!,*!/,1.*-255#*(!
5&/! ',5!0/.0.5!-,5!,*@&:()5!_!#9,%!3,5!0/.0/,5!,40)/2,*%,5C!#9,%!-,5!,4(/#2(5!-,5!#&(/,5!
,*(/,(2,*5C!#9,%!-,5!3.&9,3,*(5!-,!%.*E2/3#(2.*!-,!'#!(:(,!0.&/!/#55&/,/!'#!0,/5.**,!@&2!
)(#2(!,*!E#%,!-,!3.2<!=,5!,*(/,(2,*5C!F,!',5!#2!9)%&5!%.33,!-,5!3.3,*(5!-,!p!%.30'2%2()!qC!
5#*5!@&,!0.&/!#&(#*(!F,!5.25!%.*%,/*)!0#/!',5!3:3,5!@&,5(2.*5!.&!@&,!F,!0#/(#>,!',5!3:3,5!
,40)/2,*%,5!.&!'#!3:3,!2*(,/0/)(#(2.*!-,!%,5!,40)/2,*%,5<!b*,!%.30'2%2()!E2*#',3,*(!(/75!
2*5(/&3,*(#'25),C! %#/! ,'',! 5,/(! ;! 3,((/,! '#! 0,/5.**,! ,*! %.*E2#*%,! 0.&/! 0#/',/! ,(!
%.*5)@&,33,*(!0.&/!-)9,'.00,/!5#!0,*5),!5#*5!0,&/!-,5!F&>,3,*(5!.&!-+,*(/,/!,*!%.*E'2(!
#9,%!3.2<!=,'#!#!)()!E#2(!*.*!5#*5!-,3#*-,/!&*!,*>#>,3,*(!@&2!#!E2*2!0#/!3+)0&25,/!;!'#!
E2*! -,5! ,*(/,(2,*5! ,*! JKJK<! ",! E#2(! -,! ',5! )%.&(,/! /#%.*(,/! ',5! /#00./(5! ,*(/,! /#%253,P

!
!
#!!;&7.)&=!y2-/&73!M=3$5$3@3!/&7,/72/&!8/!DD!Z%&(2/,!DGDG3!GMAM_AG^:'
#"!D6$1#6'/*7!$&/!%1182-%72)&!5$2!*V2&*-,27!'%&*! 8/*! 7,%&*Q),+%72)&*!'/*! 7/,,27)2,/*!'/!*)-2%F2827>*!'/! 8%!-)++$&%$7>!.)+)*/X$/88/!
+%*-$82&/!"!/&!$7282*%&7!8%!7/-.&)8)62/!'/!8%!6>)8)-%82*%72)&!2&7>6,>/*!%$X!*+%,71.)&/*3!5$2!1/,+/77/&7!'/!8)-%82*/,!/&!7/+1*!,>/83!W!
5$/85$/*!+b7,/*!1,b*3!8/*!2&'2(2'$*!-)&&/-7>*!%$!,>*/%$!*)-2%8!'/!,/&-)&7,/*!9!L<2(2b,/3!@2-)11/!/7!\),/83!DGMO3!1:MOOP:!
##! 4/! 5$/!I)$8-/!I2F)&')! -)&*2'>,%27! -)++/! "!'/*! 5$/*72)&*! 5$2! &/! (2/&&/&7! 1%*! W! 8V/*1,27!9! -)&-/,&/! 8/! Q%27! 5$V28*! &V)&7! 1%*!
8V.%F27$'/!'/!(/,F%82*/,!8/$,*!1%,-)$,*!'V$*%6/!'$!K/F:!!
#$!I)$-/!I2F)&')3!M=3$5$3@3!/&7,/72/&!8/!^G!Z%&(2/,!DGDG3!GMAMRAG_:!
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# # #####/#23#/#

5,4253,P6.3.06.12,C! -,5!625(.2/,5!0,/5.**,'',5! ,(!-&/,5!0#/E.25C! #! E2*2!0#/!3,! (.&%6,/!
0,/5.**,'',3,*(!-#*5! ',!5,*5!.w!F+#2!%.33,*%)!;!*,!9.2/!@&,! ',5!-2EE2%&'()5C!-,!3#*27/,!
(/75!%.*%/7(,C!;!:(/,!'+G&(/,!,*!%.*(,4(,!E/#*A#25<!=,'#!#!,&!0.&/!,EE,(!-,!/,*-/,!-2EE2%2',!
-,!/))%.&(,/!',5!,*(/,(2,*5!,(!',5!/,(/#*5%/2/,C!(.&(!-,!5&2(,!#0/75<!=,'#!#!0/25!0'&5!-,!(,305!
@&,!0/)9&!-#*5!',!%#',*-/2,/<!
!
G&552C! F,!3,! 5&25! 5,*(2!-,!0'&5! ,*!0'&5!0/.%6,!-,5!0,/5.**,5!-&! (,//#2*<! S.&9,*(C!*.&5!
*.&5! 5.33,5! -)F;! /,*%.*(/)5! './5! -+&*! )9)*,3,*(!8! ,(x.&! *.&5! #9.*5! -,5! ',%(&/,5! ,*!
%.33&*!8!,(x!.&!*.&5!%.**#255.*5!',5!3:3,5!0,/5.**,5![0#/!',!12#25!-,!'+,*@&:(,^<!D#*5!
(.&(! ',! %#5C! %,((,! p!0/.4232()!q! ,5(! E/#>2',! ,(! (,30./#2/,<!",! E#2(! -,!-.**,/!3.*!*.3!,(!
-+&(2'25,/! 3,5! 0/.0/,5! 0/.E2'5! 0.&/! %.*(#%(,/! ',5! #%(,&/5! -&! (,//#2*! #! 0/.-&2(! -,5!
2*(,/#%(2.*5!,*!-,6./5!-,! '+,*@&:(,!5&/! ',5! /)5,#&4!5.%2.*&3)/2@&,5C!3#25!-,!E#A.*!(/75!
0.*%(&,'',<! Y#/! ,4,30',C! 5&/! '#! E2>&/,! r! .*! 9.2(! &*,!3,*(2.*! F+#23,! -,!T'-@$-! 5&/!3,5!
06.(.5!-,!9#%#*%,5!,*!JKJK!5&/!8$/0-G.-3!8!&*,! 2*-2%#(2.*!-,! ',%(&/,!-,!S.'7*,!d#*>.&(!
5&/!8$/0-G.-3!R,55#>,/!,(!+;0'3'0>*@&2!3,!5&2(!5&/!FC'00&.<!=,'#!*+,5(!-f!#&!E#2(!@&,!-75!',!
-)1&(! F,!*+#2!0#5! %/))!&*!#&(/,! %.30(,! 5&/! ',5! /)5,#&4! 5.%2#&4!0.&/! 5)0#/,/!3.*!&5#>,!
0,/5.**,'!,(!0/.E,552.**,'!*2!#%6,()!&*!#&(/,!()')06.*,!-+&5#>,!,4%'&52E!0.&/!',!(/#9#2'<!
!

!
A.?&2%'=)'6%3/.43'IS".5%'1%'T."$3"'<&2'5%<'-C4/4<'1%'J","3,%<'<&2'N3</"?2"5'U'$S.31.,"/.43'1%'$%,/&2%'1%'V4$W3%'X"3?4&/'<&2'N3</"?2"5'
6%<<"?%'U'%/'YZ/.5./+'R&.'5%'<&./'<&2'![.//%2'

D#*5!'+2-),!-,!>#/-,/!&*!'2,*!#9,%!%,!@&,!',5!#%(,&/5!-&!(,//#2*!.*(!E#2(!/,55./(2/C!F+#2!&(2'25)!
',5!,*(/,(2,*5!%.33,!)')3,*(!%,*(/#'!-,!'#!5(/&%(&/,!-,!%,((,!(675,<!",5!#&(/,5!3)(6.-,5!
[.15,/9#(2.*!,(!#*#'T5,!-,!%.*(,*&^!92,**,*(!%.30')(,/!',5!-.**),5!-&!(,//#2*C!-#*5!&*,!
'.>2@&,!-+#/(2%&'#(2.*!-,!(,%6*2@&,5<!b(2'25,/!',5!,*(/,(2,*5!%.33,!1#5,!.EE/,!'#!0.55212'2()!
-,! %.30/,*-/,! %.33,*(! ',5! #%(,&/5! 0,/A.29,*(! ',&/5! 2*9,5(255,3,*(5! [3#()/2,'C! (,305C!
)@&20,3,*(5^!,(!',&/5!,*>#>,3,*(5!%.'',%(2E5![.00.52(2.**,'C!1#5!1/&2(^<!",!E#2(!-,!/#%.*(,/!
5,5!0/#(2@&,5!-+&5#>,!-,5!/)5,#&4!5.%2#&4C!-,!/)E')%62/!,(!-,!9,/1#'25,/!-,5!#%(2.*5!@&2!0.&/!
'#! 0'&0#/(! -&! (,305! 5.*(! 0,/A&,5! %.33,! ,*! #''#*(! -,! 5.2C! 0,&(! F&5(,3,*(! %/),/! %,! @&,!
B.52#*,!B.&V(!%.*52-7/,!%.33,!',!-25%.&/5!-,!/,0/)5,*(#(2.*!_!!
!
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/#;5#/#

!+Y;)9./*&)(0)+0#33$(&0-2&#(()%%)+,;-00#3.-'()+2#$K#$*,+4;$()+*).*/,)(2-2&#(+,$*+
%-+ 2)08(&7$)6+ .-*2&0$%&J*)+ G+ 08-7$)+ &(4&5&4$+ )2+ 0#(,2&2$2&5)+ 4)+ ,-+ .*#.*)+ .*-2&7$)+<+
=V#$p2+A^^?+C+c_EF++

!
=,((,!/,0/)5,*(#(2.*!>#>*,!-&!5,*5!@&#*-!,'',!,5(!#/(2%&'),!#9,%!',5!&5#>,5!,(!%.**#255#*%,5!
-,! %6#@&,! 2*-292-&! @&2! %.30.5,! '+,*@&:(,<! D#*5! %,! 5,*5C! '.2*! -,! 0,*5,/! %,5!
/,0/)5,*(#(2.*5! %.33,! p!-,! '+2''&52.*! 121'2.>/#062@&,!qC! F,! 0/,*-5! ,*! %.*52-)/#(2.*! p!',!
5,*5!-,!F&5(2%,!-,5!2*-292-&5!qC!-#*5!&*,!'.>2@&,!-+#/(2%&'#(2.*5!-,5!3)(6.-,5<!G2*52C!-#*5!
',&/!0,/50,%(29,!-+#%(2.*C!F,!0/)E7/,!%.30/,*-/,!',5!,*(/,(2,*5!;!'#!'&327/,!-,!'+#*#'T5,!-,5!
%.*(,*&5!,(!'+.15,/9#(2.*!v!,(!92%,P9,/5#<!Y#/!,4,30',C!0,*-#*(!',5!,*(/,(2,*5C!',5!#%(,&/5!
.*(!3#*2E,5()!',&/!,*92,!-,!0&1'2,/!/)>&'27/,3,*(!-&!%.*(,*&!5&/!',&/!RRRC!3#25!2'5!.*(!
-&!3#'!;!(,*2/!%,((,!/)>&'#/2()<!H*!#/(2%&'#*(!,*(/,(2,*C!.15,/9#(2.*!,(!#*#'T5,!-&!%.*(,*&C!
F+#2! %.30/25! @&,! '#! 0/)%#/2()! -,5! %.*-2(2.*5! 3#()/2,'',5! [(,305C! #&(/,5! #%(292()5C!
)@&20,3,*(5! ,(! #/>,*(^! 230#%(,! '#! /)>&'#/2()! -,5! 0&1'2%#(2.*5<!H*! /,9#*%6,C! %,! -)52/! -,!
/,50,%(,/!&*,!/)>&'#/2()!,40/23),!'./5!-,5!,*(/,(2,*5!,5(!,*(,*-&!,*!(#*(!@&+2*-2%#(,&/!-,!
'#!E#A.*!-.*(!2'5!0/.F,((,*(!',&/!RRRC!-,!'+,*92,!-,!/,50,%(,/!',&/5!,*>#>,3,*(5!#9,%!',&/!
0&1'2%!,(!-,!-.**,/!&*!%#/#%(7/,!5)/2,&4!;!',&/!(/#9#2'!2*-)0,*-#*(<!H*!3+#00/.%6#*(!-,!
'+,(6*.3)(6.-.'.>2,C!,(!-.*%!-+&*,!9252.*!-&!5.%2#'!,*!(#*(!@&+#%%.30'255,3,*(!0/#(2@&,!
[R.')*#(! JKKK!_! LK]PLLL^C! ,*! &(2'25#*(! -,5! ,4(/#2(5! -+,*(/,(2,*C! F,! 3,(5! '+#%%,*(! 5&/! '#!
/)E',4292()!,(!'#!-,5%/20(21'2'2()!-,5!#%(,&/5!_!!
!

!+"$*+ %)+ 1-&2+ 7$)+ %-+ */1%)9&5&2/+4#&2+ T2*)+ *)0#(($)+0#33)+$()+.*#.*&/2/+4),+ -02&#(,+
,#0&-%),+)2+4)+%-+0#((-&,,-(0)+4)+,)(,+0#33$(6+-5-(2+4;T2*)+.)(,/)+0#33)+$(+.*#4$&2+
4)+%-+,#0&#%#'&)+.*#1),,&#(()%%)+<+=Y)3&)$9+?@Ab+C+A?EF+

!

J,G,J"O+1&2F4(0$%"53"(&2240%"

",!%./0&5!-,5!*.(,5!-+.15,/9#(2.*!#!)()!./>#*25)!,*!-,&4!%#()>./2,5!_!,*!'2>*,!,(!6./5!'2>*,<!
H*! /,9#*%6,C! -#*5! '#! E#A.*! -+.15,/9,/! ',! (,//#2*C! %,5! -,&4! -23,*52.*5! 5,31',*(! 0'&5!
-2EE2%2',5! ;! -255.%2,/<! `.&(! -+#1./-! 0#/%,! @&,! %.33,*%,/! ,*! '2>*,! 5,31',! #9.2/! E#%2'2()!
3.*!,*(/),!5&/!',!(,//#2*!_!0.&/!2-,*(2E2,/!',5!#%(,&/5C!',&/!/)5,#&C!',&/5!/)E)/,*%,5!,(!',&/5!
%.-,5<!D#*5!%,!5,*5C! '+.15,/9#(2.*!5,31',!E#2/,!-2#'.>&,/!%,5!-,&4!-23,*52.*5!-#*5!&*,!
'.>2@&,! -,! p!0/.'.*>,3,*(!q! -,! '+&*,! 5&/! '+#&(/,<! B+#2! -)%.&9,/(! -,5! 3#*2E,5(#(2.*5!
./>#*25),5! 6./5! '2>*,! ;! (/#9,/5! ',5! 0'#(,E./3,5! *&3)/2@&,5!8! ,*! 3:3,! (,305! @&,! %,5!
3#*2E,5(#(2.*5!0/.'.*>,*(!%,5!RRR!-#*5!-,5!,50#%,5!6./5!'2>*,C!%.33,!',5!)9)*,3,*(5!
-,!]&'$&/*45*F&3D/*B#4&.$&/C!-,5!3#*2E,5(#(2.*5!6./5!'2>*,!@&2!0,/3,((,*(!'#!/,*%.*(/,!,*(/,!
'#!%/)#(/2%,!-&!RRR![j,*-2,!{#621.^!,(!5.*!0&1'2%<!G&552C!'+:E.#@-A*,5(!&*!,4,30',!-+&*!
#(,'2,/! -,! E./3#(2.*! @&2! /,>/.&0,! -2EE)/,*(5! #%(,&/5! -&! (,//#2*C! 0.&/! #2-,/! -,5! E,33,5!
2*()/,55),5!0#/!'#!0/.-&%(2.*!-,!%.*(,*&!,*!'2>*,<!B,!E#25!-.*%!-2#'.>&,/!,*!'2>*,!,(!6./5!
'2>*,!#&!3.3,*(!-,!'+.15,/9#(2.*C!,*!3+2*()/,55#*(!;!%,!@&2!,5(!/)#'25)!0#/!',5!#%(,&/5!-&!
(,//#2*!-#*5!',5!-,&4!,50#%,5<!",!0#/%.&/5!-+.15,/9#(2.*!#!)()!3#/@&)!0#/!&*,!-)3#/%6,!
-,!/>.&$4'D'0>1*%+,5(P;P-2/,!',!E#2(!-,!3,!'#255,/!>&2-,/!0#/!',5!#%(,&/5!-&!(,//#2*!,&4P3:3,5!
-#*5!',&/5!0/#(2@&,5!5&/!',5!0'#(,E./3,5!,(!',&/5!3.-#'2()5!-+./>#*25#(2.*C!&*!0,&!%.33,!
=.',((,! Y)(.**,(! #&! %23,(27/,! Y7/,! "#%6#25,! -#*5! %,! @&+,'',! #00,'',! p!'+.15,/9#(2.*!
E'.((#*(,!q! [Y)(.**,(! LmsJ^<! D#*5! 3.*! %#5C! '+.15,/9#(2.*! #! 0,/325! -u,40'./,/! -,5!
6T0,/'2,*5C!-u:(/,!5&/0/25!0#/!'+#%(&#'2()C!-,!3,!3,((/,!;!'#!0'#%,!-+&*!#1.**)!@&2!#//29,!5&/!
%,5!RRRC!@&2!/,>#/-,!',!%.*(,*&C!0#/!6#5#/-!,(!;!-,5!3.3,*(5!-2EE)/,*(5<!!
!
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# # #####/#;1#/#

",5!.15,/9#(2.*5!,(!',5!,*(/,(2,*5!.*(!,&!'2,&!-#*5!'#!3:3,!0)/2.-,!,*!JKJK!,(!%,'#!#!E2*2!
0#/!5(/&%(&/,/!3.*!#00/.%6,<!=,'#!#!,&!&*!-.&1',!,EE,(<!`.&(!-+#1./-C!',5!,*(/,(2,*5!3+.*(!
E#2(! -.**,/! &*,! 0'#%,! 230./(#*(,! './5! -,5! .15,/9#(2.*5! ;! %,/(#2*,5! 0'#(,E./3,5! ,*!
-)(/23,*(!-+#&(/,5C! %.33,!FC'00&.! ,(! 8$/0-G.-3<!=,5!0'#(,E./3,5!-,92,**,*(! 230./(#*(,5!
-#*5! '+&5#>,! -,5! /)5,#&4! 5.%2#&4! -,5! ,*@&:()5C! ,*! *.31/,! -,! 0&1'2%#(2.*5! ,(! -+6,&/,5!
-+&5#>,<!H*5&2(,C!3.*!0#/%.&/5!-+.15,/9#(2.*!#!0,/-&!0,(2(!;!0,(2(!5.*!%#/#%(7/,!6#5#/-,&4!
0.&/!5,!%.*%,*(/,/!5&/!524!#4,5!12,*!0/)%25!_!
!
"! DC314;&" 5&1" '.4(&6$2>&1! [%/2(2@&,! -,5! 0'#(,E./3,5C! %.*(,*&! 5&00/23)! 0#/! ',5!

0'#(,E./3,5C! %/2(2@&,! -,! '+#'>./2(63,C! 230.52(2.*5! -,5! 0'#(,E./3,5C!
%.*(.&/*,3,*(5C!%.30#/#25.*!0#/32!',5!0'#(,E./3,5^!8!

"! D4"64:$%"5&"(24F40..&2![5,!0/)5,*(,/!%.33,!#'(,/*#(2E!;!x!.&!,*!.00.52(2.*!;!x!.&!
-2EE)/,*(!-,C!%2(,/!'#!0/)%#/2()!(,%6*2@&,C!',!3#*@&,!-,!(,305!.&!',5!%.*-2(2.*5!-,!
0/.-&%(2.*C!E#2/,!&*,!-,3#*-,!-u#/>,*(!.&!-+#2-,!(,%6*2@&,^!8!

"! D4" #$%1(0(3(0$%" 5C3%" 2?1&43! [0#/(#>,/! -,5! 0&1'2%#(2.*5! -,5! #&(/,5! #%(,&/5C!
/,*9.T,/!#&!%.*(,*&!.&!5&29/,!-+#&(/,5!0,/5.**,5!-&!(,//#2*C!2-,*(2E2,/!-,5!#%(,&/5!
-&!(,//#2*!-#*5!-,5!0&1'2%#(2.*5!.&!-&!%.*(,*&C!E#2/,!-&!%.*(,*&!,*!%.''#1./#(2.*!
.&!#9.2/!-,5!0/.F,(5!,*!%.33&*C!./>#*25,/!-,5!(/#*532552.*5!,*!-2/,%(!,*5,31',^!8!

"! DC314;&"5&".C0%(&21&#(0$%%4.0(?![%2(,/!l231,/')!=/,*56#IC!0#/',/!-,!%/.25,3,*(C!
%.*9,/>,*%,! -,! '&((,C! #/(2%&'#(2.*C! 231/2%#(2.*C! /,>/.&0,3,*(! .&! %&3&'C! %2(,/!
'+#E/.E)32*253,C!'+2*(,/5,%(2.**#'2()!,40'2%2(,3,*(C!',!E)32*253,!2*(,/5,%(2.**,'C!',!
32'2(#*(253,!2*(,/5,%(2.**,'!.&!'#!%#&5,!2*(,/5,%(2.**,'',^!8!

"! D4"#$%1(0(3(0$%"5C3%"A"%$31"B"[0#/',/!-,!p!*.&5!qC!-,!0,/5.**,5!32*./2(#2/,5!.&!
-,!0,/5.**,5!/#%25),5C!%/2(2@&,/!',!3#*@&,!-,!925212'2()!.&!-,!/,%.**#255#*%,C!0#/',/!
-,! 5.2P3:3,! ,*! (#*(! @&,! 3)-2#C! ,50#%,! #'(,/*#(2E! .&! ,50#%,! -,! /,0/)5,*(#(2.*C!
/,E&5,/!'#!-)3#/%6,!0)-#>.>2@&,!.&!-,!-2#'.>&,/!#9,%!',!0&1'2%!*.*P%.*%,/*)^!8!

"! D4"5?#$3F&2(&"53"#$%#&'("[2*%2(,/!',5!#&(/,5!;!5u2*5(/&2/,!0#/!5.2P3:3,C!(,/3,5C!
%.*(,*&!.&!6#56(#>5!,*!#*>'#25C!%2(,/!-,5!0,/5.**#'2()5!#%#-)32@&,5C!'29/,5C!#/(2%',5!
5%2,*(2E2@&,5C!121'2.>/#062,C!2*-2%#(2.*5!-,!',%(&/,^<!

!
G&!3.3,*(!-,!'#!/)-#%(2.*C!F,!3,!5&25!/,*-&!%.30(,!@&,!%,((,!0.5(&/,!E'.((#*(,!v!3#25!
2*()/,55),! v! /,*9.2,! #&! 0#/%.&/5! -,5! #%(,&/5! -&! (,//#2*!_! 2'5! .*(! E#2(! '#! 4>%#5,&.0&! -,!
'+2*(,/5,%(2.**#'2()!-#*5!',&/5!0#/%.&/5!I,1!,(!5.&9,*(!>/O%,!;!-+#&(/,5!RRR<!B+,30'.2,!
4>%#5,&.0&!2*(,*(2.**,'',3,*(!0.&/!3,((/,!'+#%%,*(!5&/!',!E#2(!@&+,*!',&/!E#25#*(!-)%.&9/2/!&*!
(,/3,!0.&/!*.33,/!-,5!9)%&5C!'+2*(,/5,%(2.**#'2()!3.-2E2,!',&/!3#*27/,!-+#00/)6,*-,/!',!
5.%2#'!,(!0#/!%.*5)@&,*(!',&/5!0/#(2@&,5!*&3)/2@&,5<!
!

S&*"(L)*2C%15(&"+(&&*+1E*"

H*! .&(/,C! 3.*! 0#/%.&/5! -+.15,/9#(2.*! #! )()! /,*-&! 0.5521',! >/O%,! ;! 3.*! ()')06.*,!
0./(#1',!8!0#/!5.*!#50,%(!3.12',![@&2!3+#!#%%.30#>*)!3:3,!-&/#*(!',5!#(,'2,/5C!E,5(29#'C!
-)1#(5^! ,(! ',5! E.*%(2.**#'2()5! -.*(! 2'! -250.5,! [%#3)/#C! >).'.%#'25#(2.*C! #00'2%#(2.*5^<!
c2%.'#5!c.9#! #! E#2(! &*,! ,(6*.>/#062,! -&! /3-.0DM#$&! .w! 2'! .15,/9,! -2EE)/,*(5! (,//#2*5! ,(!
%.312*,!-,5!3#()/2#&4!-,!*#(&/,!-29,/5,!0.&/!-)9.2',/!524!E#%,((,5!-&!53#/(06.*,<!Y#/32!
%,'',5P%2C!2'!,40'2%2(,!p!',!0/.'.*>,3,*(!%.>*2(2E!q!@&,!'+#00#/,2'!0,/3,(!#&4!&(2'25#(,&/5!_!!
!

!+Y)+,3-*2.8#()+1-&2+-%#*,+#11&0)+4)+.*#28J,)6+ 2)%+$(+q&%+ 2)($+G+Q#$2+4)+Q*-,F+r+2)%+
.#&(2+ 7$)+ %)+ ,3-*2.8#()6+ 08)W+ 0)*2-&(,+$,-')*,6+ (;),2+ .-,+4/0*&2+ 0#33)+$()+ )(2&2/+
&(4/.)(4-(2)+ 4$+ 0#*.,F+ Y)+ 2)*3&(-%+ 4)5&)(2+ $(+ .*#%#(')3)(26+ $()+ )92)(,&#(+ (#(+
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/#;4#/#

,)$%)3)(2+4)+%-+3/3#&*)6+3-&,+-$,,&+4$+0#*.,+.)*0).2&1+4)+%;&(4&5&4$+<4=s#5-+?@?@+C+
^DEF++

!
H*(/,!0/.(675,C!6T1/2-#(2.*C!,4(,*52.*5!,(!0/.'.*>,3,*(C!c2%.'#5!c.9#!,5(23,!@&+,*!0'&5!
-+)(,*-/,! -,5! %#0#%2()5! %.33,! '#!3)3.2/,C! ',! /#25.**,3,*(! .&! '#! 0/25,! -,! -)%252.*C* ',!
53#/(06.*,!p!,5(!#&552!&*!3.T,*!-+#>2/!5&/!',!3.*-,!q*[212-,3!_LM~^<!!D#*5!%,!(/#9#2'!-,!
(675,C!',!53#/(06.*,!#!5,/92!%.33,!,4(,*52.*!-&!%6,/%6,&/!0.&/!#%%)-,/!;!5.*!(,//#2*C!,(!
%.33,! ,4(,*52.*! -&! (,//#2*! 925P;P925! -,5! %#0#%2()5! -&! %6,/%6,&/<! Y#/! ,4,30',C! %+,5(! ;!
0#/(2/! -,! 3,5! &5#>,5! @&,! F+#2! -)%.&9,/(!',! E,5(29#'! cT#*5#0.<! Y.&/! 3,! -)0'#%,/! ;!
'+)9)*,3,*(C! F+#2! E#2(! #00,'! ;! 0'&52,&/5! E.*%(2.**#'2()5! -,! 3.*! ()')06.*,! 0./(#1',C!
0/2*%20#',3,*(!'#!>).'.%#'25#(2.*<!b*,!E.25!5&/!0'#%,C!%+,5(!;!*.&9,#&!#9,%!3.*!()')06.*,!
0./(#1',!@&,!F+#2!*.()C!,*/,>25(/)!,(!06.(.>/#062)!%,!@&2!5,!0/.-&25#2(!5&/!0'#%,<!=+,5(!#9,%!
3.*!()')06.*,!)>#',3,*(!@&,!F+#2!%6,/%6)!-,5!2*E./3#(2.*5!5&/!%,!@&2!0#55#2(!5&/!?*(,/*,(!
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/,%6,/%6,!5&/!'#!(/#F,%(.2/,C!'#!%2/%&'#(2.*!,(!'#!(/#-&%(2.*!-,!'+2*(,/5,%(2.**#'2()<!Y.&/!%,'#C!
(.&(!',!%./0&5!#!)()!./>#*25)!,*!@&#(/,!1#5,5!-,!-.**),5!0/2*%20#',5![E2>&/,!\^!_!
!
!
L<! ",5!(,4(,5!-,!0/)5,*(#(2.*!,(!',5!-.**),5!@&#*(2(#(29,5!8!
J<! ",5!,*(/,(2,*5!8!
r<! ",!%.*(,*&!3&'(23)-2#![(,4(,5C!92-).5!,(!#&-2.^!8!
\<! ",5!#**.(#(2.*5!-,5!.15,/9#(2.*5!,*!'2>*,!,(!6./5!'2>*,<!

!

!
A.?&2%'>)']2?"3.<"/.43'1&',42-&<'<&2'.E$4&1;'-"2'666'%/'-"2'"Z%'1%'2%,C%2,C%'

!

J,J,G"D&1"(&=(&1"5&"'2?1&%(4(0$%"&(".&1"#)0662&1"

Y,*-#*(!'#!-,&4273,!@&2*e#2*,!-&!3.25!-+.%(.1/,!JKJKC!F+#2!%/))!&*!(#1',#&!H4%,'!#9,%!',!
(,4(,!-,!0/)5,*(#(2.*![12.>/#062,C!;!0/.0.5C!3#*2E,5(,^!-,5!Lsm!0#>,5C!0/.E2'5!,(!%.30(,5!
@&2!%.30.5,*(!%,!%./0&5<!B+#2!'#!-#(,!-,!%/)#(2.*!-,!%6#@&,!,50#%,![@&#*-!%,'#!*+,5(!0#5!
92521',C!F+#2!0/25!'#!-#(,!-,!'#!0/,327/,!0&1'2%#(2.*^<!=,((,!1#5,!-,!-.**),5!#!)()!%/)),!-,!
E#A.*!3#*&,'',<!H*!.&9/#*(!%6#@&,!0/.E2'C!0#>,!,(!%.30(,C!F+#2!%.02)!',!(,4(,!5&/!',!(#1',#&!
H4%,'! p!;P0/.0.5!q! [5#*5! /2,*!3.-2E2,/C!*2!-#*5! '#! E./3,C!*2!-#*5! ',! E.*-^!,(! ',5!%62EE/,5!
/,'#(2E5!#&!*.31/,!-+#1.**)5!,(!-,!3,*(2.*5!F+#23,!-#*5!&*!#&(/,!(#1',#&!H4%,'!*.33)!
p!;P0/.0.5P%62EE/,5!q<!H*!3:3,!(,305C!F+#2!/)#'25)!&*,!%#0(&/,!-+)%/#*!-,!(.&5!',5!,50#%,5!
@&2!%.30.5,*(!3.*!(,//#2*!,(!F,!',5!#2!,*/,>25(/)5!,*!E./3#(!YD$!-#*5!&*!-.552,/!./>#*25)!
0#/!RRR<!=.33,!2'!*+T!#!0#5!-+)9)*,3,*(!0#/(2%&'2,/!@&2!0.&//#2(!F&5(2E2,/!',!-)1&(!,(!'#!
E2*!-,!'#!%.'',%(,!-,5!-.**),5C!F+#2!0/.%)-)!;!&*!%6.24!#/12(/#2/,C!*)%,55#2/,!-#*5!&*!5.&%2!
-,! 5(#12'2()x0,/(2*,*%,<! H*! ,EE,(C! ',5! (,4(,5! -,! 0/)5,*(#(2.*! ,(! ',5! %62EE/,5! )(#*(! ,*!
%.*5(#*(,!)9.'&(2.*C!F+#2!-)(,/32*)!'#!0)/2.-,!-&!L]!#&!rL!.%(.1/,!JKJK!%.33,!0.2*(!-,!
/,07/,!0.&/!',!%./0&5C!&*,!E.25!',5!,*(/,(2,*5!#%6,9)5<!
!
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J,J,J"D&1"&%(2&(0&%1"

b*!%./0&5! #9,%! '#! /,(/#*5%/20(2.*!-,!Jr! ,*(/,(2,*5! #! )()! %.30.5)C! %.33,! ',!3.*(/,! ',!
(#1',#&! %2P-,55.&5! [(#1',#&! \^<! ",5! ,*(/,(2,*5! .*(! )()! -2925)5! ,*! -,&4! (,305<! D#*5! &*!
0/,32,/! (,305C!&*!,*(/,(2,*!#!,&! '2,&!,*! F&2*!JKLm!;! (2(/,!,40'./#(.2/,<!k!0#/(2/!-,!%,((,!
0/,327/,! /,*%.*(/,! #9,%! B.!Nz5(2*C! F,!3,! 5&25! /,*-&! %.30(,! @&,!3.*! 0/.F,(! -,! (675,!
*+)(#2(!0#5!%'#2/<!B,!*+#9#25!0#5!&*!>&2-,!-,!@&,5(2.*5!0/)%25!.&!3:3,!&*!*&#>,!-,!3.(5!
@&2! /,>/.&0#2(!3,5! 6T0.(675,5! -,! -)0#/(<! B+#2! -)%2-)! -.*%! -,! *,! 0#5! -.**,/! 5&2(,! #&4!
,*(/,(2,*5!,(!-,!/,9,*2/!5&/!3.*!0/.F,(!-,!(675,C!-,!',!%'#/2E2,/!,(!'+#3)'2./,/<!c)#*3.2*5C!
F,! %.30(,! %,(! ,*(/,(2,*! -#*5! '#! '25(,C! %#/! 5.*! %.*(,*&! /,5(,! /2%6,C! ,(! 2'! *+#&/#2(! 0#5! )()!
0.5521',! -,! /)#'25,/! &*! 5,%.*-! ,*(/,(2,*! #9,%! B.! Nz5(2*C! )(#*(! 0#/(2! 929/,! #&! =#*#-#!
@&,'@&,5!F.&/5!#0/75!*.(/,!0/,327/,!/,*%.*(/,<!H*5&2(,C!F+#2!/)#'25)!LJ!,*(/,(2,*5!,*(/,!',!
JK!F#*92,/!JKJK!,(!',!Js!E)9/2,/!JKJK<!D#*5!&*!-,&4273,!(,305C!F+,*!#2!/)#'25)!s!,*(/,!',!\!
3#2! JKJK! ,(! ',! LL! #.f(! JKJK<! Y#/! /#00./(! ;! '+,*(/,(2,*! -+G'3#C! /)#'25)! ,*! JKLM! 0.&/! ',!
3)3.2/,! -,!R#5(,/! JC! %,(! ,*(/,(2,*! ,5(! 2*()>/)! ;! *.&9,#&! #&552C! 0&25! @&+G'3#! *+#! 0#5!
/)0.*-&!3+#!-,3#*-)!-+,*(/,(2,*!0.&/!'#!(675,<!",!-,/*2,/!,*(/,(2,*C!#9,%!X.W6#T#!D2#''.C!
#!,&!'2,&!',!JJ!.%(.1/,!JKJL!-#*5!&*!#&(/,!%#-/,<!H'',!*+#9#2(!0#5!/)0.*-&!;!3,5!3,55#>,5!
0.&/!'#!(675,C!3#25!,'',!#!#%%,0()!&*!/,*-,eP9.&5!0.&/!'#!*.(2%,!@&,!F,!%.P)%/25!#9,%!U212#!
Y#9#/-!0.&/!'#!-,&4273,!)-2(2.*!-&!p!T'%0'#$$-'.&*4&/* E>3'$'/0&/*b![=6/25(2*,!U#/-!,(!ST'92,!
=6#0,/.*C!Yb$^<!!
!

!
!"#$%"&'>)'*+,"-./&$"/.0'1%<'%3/2%/.%3<'-"2'$%'345#2%'1%'666'788:'%/'",/%&2<'78O:'
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Y.&/! %6#@&,! /,*-,eP9.&5! -+,*(/,(2,*C! F+#2! 0/)0#/)! &*,! E2%6,! -,! /,*5,2>*,3,*(! #9,%! ',5!
2*E./3#(2.*5!5&/!%6#@&,!RRR!_!'#!E#A.*!-.*(!F,!'+#2!-)%.&9,/(![@&#*-!%,'#!)(#2(!0.5521',^!8!
-,5!5&F,(5!@&,!F+#23,/#25!12,*!(/#2(,/!50)%2E2@&,3,*(![0/.F,(5!,(!#%(2.*5^!8!-,5!2*E./3#(2.*5!
@&#*(2(#(29,5!#&!3.3,*(!-,!'+,*(/,(2,*![*.31/,!-+#1.**)5C!0#/!,4,30',^!8!&*,!'25(,!#9,%!
',5!0/2*%20#&4!5&F,(5!(/#2()5!0#/!%,5!RRR!8!,(!',5!2*E./3#(2.*5!-,5!(,4(,5!-,!0/)5,*(#(2.*<!
=,5!3:3,5!E2%6,5!.*(!)()!%.30')(),5!;!'#!E2*!-,5!,*(/,(2,*5!#9,%!-,5!%.33,*(#2/,5!5&/!',!
-)/.&',3,*(!-&!/,*-,eP9.&5!,(!-,5!025(,5!0.&/!'+#*#'T5,!0.5()/2,&/,!-,5!,*/,>25(/,3,*(5<!
=,5!E2%6,5!5.*(!2*-292-&,'',5!-#*5!',!5,*5!.w!F,!*,!0/,*-5!0#5!,*!%.30(,!',!RRRC!3#25!'#!
0,/5.**,!@&,!F,!/,*%.*(/,<!Y.&/!+;0'3'0>C!0#/!,4,30',C!F+#2!/,*%.*(/)!',5!-,&4!/,50.*5#1',5!
-&!RRR!;!-,&4!3.3,*(5!-2EE)/,*(5<!",!%6.24!-,!E#2/,!',5!,*(/,(2,*5!5)0#/)3,*(!#!)()!E#2(!
0.&/!)92(,/!@&,!',5!2*(,/92,I)5!E#1/2@&,*(!-&!%.*5,*5&5C!,*!5+#&(.%,*5&/#*(!3&(&,'',3,*(!
.&! ,*! 5,! 3,((#*(! -+#%%./-! 5&/! -,5! 0.2*(5! -29,/>,*(5<! D#*5! ',! %#5! -++;0'3'0>C! %+)(#2(!
2*()/,55#*(C!%#/!G*(6.*T!d2*%,*(!,(!D.&%,!D21.*-.!*+.*(!0#5!'#!3:3,!#00/)6,*52.*!-&!
%.*%,0(!-+2*(,/5,%(2.**#'2()!,(!-29,/>,*(!5&/!%,/(#2*5!#50,%(5!-&!0.-%#5(<!Y.&/!',!0&1'2%C!
0#/!,4,30',C!G*(6.*T!d2*%,*(!-)E,*-!&*,!.&9,/(&/,!9,/5!&*!0&1'2%!0'&5!'#/>,C!#'./5!@&,!
D.&%,!D21.*-.!9.2(!',!0.-%#5(!%.33,!/)5,/9)!#&4!0,/5.**,5!%.*%,/*),5<!=,0,*-#*(C!',5!
/,50.*5#1',5!-,!T'-@$-!*,!3+.*(!0#5!'#255)!-,!%6.24<!H'',5!.*(!-)%2-)!-,!E24,/!&*!/,*-,eP
9.&5! ,*!3:3,! (,305<!H'',5!.*(! %.*5(/&2(! ',! 0/.F,(! ,*5,31',C! ,'',5! .*(! ',!3:3,!*29,#&!
62)/#/%62@&,C!,(!,'',5!%6,/%6,*(!;!5,!3,((/,!-+#%%./-<!H'',5!5.*(!#//29),5!,*5,31',!,(!5.*(!
0#/(2,5!#&!3:3,!3.3,*(<!H*!/,9#*%6,C!-&/#*(!'+,*(/,(2,*C!F,!3,!5&25!/,*-&!%.30(,!@&,!
c#-2#!U.&%6,**2!#9#2(!(,*-#*%,!;!0#/',/!0'&5!@&,!c./#!c../-C!@&2!#!E#2(!-,5!2*(,/9,*(2.*5!
0.&/!0/)%25,/!-,5!2*E./3#(2.*5C!3#25!@&2!,5(!/,5(),!&*!'.*>!3.3,*(!;!)%.&(,/!5.*!#32,!,(!
;!%.*E2/3,/!5,5!0/.0.5<!D#*5!%,!%#5C!',&/!E2%6,!#!)()!/)-2>),!,*5,31',<!B,!/,(/#*5%/25!',5!
,*(/,(2,*5!5&/!%,!3:3,!-.%&3,*(!,(!'+,*5,31',![E2%6,!-,!/,*5,2>*,3,*(C!%.33,*(#2/,5!,(!
/,(/#*5%/20(2.*^!%.30.5,!',!%./0&5!-,5!,*(/,(2,*5<!
!

J,J,L"D&1"$+1&2F4(0$%1"&%".0;%&"&(")$21".0;%&"

",5!%./0&5!5.*(!%.30.5)5!0#/!-,5!*.(,5!)%/2(,5C!%#0(&/,5!-+)%/#*![YD$!,(!BYN^C!#&-2.5!
[RYr^! ,(! 92-).5! [RY\^<! B+#2! 0#/(2%20)! ;! Ls! #%(292()5! 6./5! '2>*,! [(#1',#&! ]^! ,(! ;! L~!
(/#*532552.*5!,*!-2/,%(!,*!'2>*,![(#1',#&!~^<!Y.&/!',5!#%(292()5!,(!3#*2E,5(#(2.*5!6./5!'2>*,C!
F+#2!./>#*25)!-,5!*.(,5!5&/!-,5!%#62,/5!-,!(,//#2*!-2EE)/,*(5![06T52@&,!,(!,*!'2>*,^<!=,5!*.(,5!
%.30.5,*(! 3.*! (,//#2*! 0&25@&+,'',5! -)%/29,*(! -,! E#A.*! 5T*(6)(2@&,! ',5! )9)*,3,*(5C!
#(,'2,/5C! E,5(29#'C! ./>#*25)5! 0#/! ',5! #%(,&/5! -&! (,//#2*<! =,5! #/%629,5! 5.*(! )>#',3,*(!
./>#*25),5!0#/!RRR!,(!0#/!6T0.(675,!5&/!'"@#54<!
!
Y.&/!-,5!5.&%25!-+./>#*25#(2.*!-&!%./0&5C!F,!',5!#2!-2925)5!,*!-,&4!(T0,5!_!,*!'2>*,!,(!6./5!
'2>*,<! Y.&/! ',5! #%(292()5! ,(! 3#*2E,5(#(2.*5! ,*! '2>*,C! ',5! .15,/9#(2.*5! .*(! ,&! '2,&! @&#52!
&*2@&,3,*(! -,0&25! 3.*! 53#/(06.*,!8! 5&29/,! ',5! Lsm! ,50#%,5! 5&/! ',5! -2EE)/,*(,5!
0'#(,E./3,5!@&2!%.30.5,*(!',!(,//#2*<!"+#00#/,2'!E.&/*2(!-,&4!E.*%(2.**#'2()5!230./(#*(,5!
0.&/!'+#/%629#>,!,(!%.30.52(2.*!-&!%./0&5!_!',!1'.%P*.(,5!,(!'#!%#0(&/,!-+)%/#*<!!$#%,!;!&*,!
>/#*-,!@&#*(2()!-+2*E./3#(2.*!@&.(2-2,**,!,*!'2>*,!,(!0#/!%/#2*(,!-,!0,/-/,!-,5!%.*(,*&5!
;!#*#'T5,/C!F+#2!E2*2!0#/!5T5()3#(25,/!&*,!E#A.*!-,!(/#9#2'',/<!`.&(!-+#1./-!F+#2!%/))!-,5!*.(,5!
)%/2(,5!5&/!&*!-.%&3,*(!5&/!',!'"@#54!.&!,*!(/#*5E)/#*(!-,5!'2,*5!0#/!%.&//2,/!)',%(/.*2@&,!
@&,! F+#2! 0#/! '#! 5&2(,! %#0(&/)! ,(! #/%629)! 5&/! '+./-2*#(,&/<! H*! 3:3,! (,305C! F+#2! %/))! -,5!
-.552,/5! 5&/!3.*! *#92>#(,&/! 0.&/! /#*>,/! -,5! '2,*5! -#*5! ',5! E#9./25C! #&552! ./>#*25)5! 0#/!
RRR<!b*,!#&(/,!0/#(2@&,!#!%.*525()!;!&(2'25,/!',5!-.552,/5!5&/!',!='.&-!0.&/!,*/,>25(/,/!
-,5! %#0(&/,5! -+)%/#*! [YD$C! BYN! ,(!RY\^! ,(! -,5! *.(,5! 0#/!RRR! )(&-2)<! =,5! %#0(&/,5!
-+)%/#*!,(!,*/,>25(/,3,*(5!-,!92-).5![8$/0-G.-3!"29,C!0#/!,4,30',^!5.*(!#%%,5521',5!;!0#/(2/!



68->$*&7#4C#
?@$=*7&.7%*$'==-)$*+"#(=#'DE7*#,@+*(,7#

 

 

/#;0#/#

-,!3.*!./-2*#(,&/!-&!1&/,#&C!-,!3#!(#1',((,!,(!-,!3.*!./-2*#(,&/!0./(#1',C!%,!@&2! E#2(!
@&,!3.*!%#62,/!-,!(,//#2*!#!)()!>)/)!-,0&25!-2EE)/,*(5!#00#/,2'5!%.**,%()5!;!?*(,/*,(<!
!

!
!"#$%"&'O)'*+,"-./&$"/.0'1%<'5"3.0%</"/.43<'C42<'$.?3%'^'+J+3%5%3/<;'/L-%;'42?"3.<"/%&2;'1"/%'%/'"2,C.J"?%'

!
!"#$%"&'H)'*+,"-./&$"/.0'1%<'+J+3%5%3/<'%3'$.?3%'-"2'",/%&2;'-$"/%0425%;'1"/%'%/'/L-%'1S"2,C.J"?%'

!"#! $%"&'()*%*&+"! ,-.(! /01%"&)%*(20! 3%*(! 4056&7(!

!"# $%&'()#*+(,-.#-/#0&1(2-#"!3#
#

4'%5)0.&%16*(,-.## 72-1*&1)#8-9# ":#*(0)2,')#;!"<# 7/*&%##

!;# 7='%09,)'=(2&1&>2)?#@-1>#A)#
>&AA-B)#*+C0.-D&-#E/.A)'#"#

F%1=(')10)6*(,-.# G1>-*H-,## ;"#=(D'&)'#;!":# I%.)>#

!J# 7='%09,)'=(2&1&>2)?#@-1>#A)#
>&AA-B)#*+C0.-D&-#E/.A)'#;#

F%1=(')10)6*(,-.# G1>-*H-,## ;"#2-'>#;!":# I%.)>##

!3# 7='%09,)'=(2&1&>2)?#@-1>#A)#
>&AA-B)#*+C0.-D&-#E/.A)'#J#

F%1=(')10)6*(,-.# G1>-*H-,## ""#-D'&A#;!":# I%.)>#

!K# @)#L/)AA)#0%/A)/'#)>.#.-#M)-/#
1%&')#N#

7.)A&)'# O)D/)#7.-9(# ;:#-D'&A#;!":# I%.)>#

!P#
#

4'(>)1.-.&%1#*/#A&D')#7='%=)2# F%1=(')10)6*(,-.# QR->&#).#O)D/)#
7.-9(#

"!#%0.%,')#;!":# 7/*&%#

!<# H+&2M-0.#*+C/D'&'#H-#S%&T#U#/1#-1# F%1=(')10)6*(,-.# 72-1*&1)#8-9# W#%0.%,')#;!":# 7/*&%#

!:#
#

Q%1*)#7='&L/)# F%1=(')10)6*(,-.# H)#Q%1*)# ;:#1%D)2,')#;!":# I%.)>#

!W# XY1#=(2&1&>2)#*(0%A%1&-AXZ#
['-1\%&>)#S)'BV>##

F%1=(')10)6*(,-.# H&,'-&')#S&%A)..)#-1*#
F%#

;:#=(D'&)'#;!"W# 7/*&%#

"!# ]%/'1()#*)#A+(A&2&1-.&%1#*)#A-#
*&>0'&2&1-.&%1#'-0&-A)#

F%1=(')10)6*(,-.# YIG$FC# ;"#2-'>#;!"W# I%.)>#

""# H-10)2)1.#1/2('%#J#*+7>>&(B(G>## F%1=(')10)6*(,-.# S&%A)..)#-1*#F%#
A&,'-&'&)#

;P#2-'>#;!"W# 7/*&%#

";# [^Q_I_$QG#IC_OZ#.%/5%/'>#*(,/.# ]%/'1()#*+(./*)># Y1&D)'>&.(#4-'&>#:# "J#-D'&A#;!"W# 7/*&%#
"J# H-#'-0)#*-1>#A)>#$0&)10)>#>%0&-A)>#

='-1\-&>)>#
F%1=(')10)6*(,-.# 7IO#8A%,-A#O-0)# P#2-&#;!"W# I%.)>#

"3# I9-1>-M%?#[)>.&D-A#-='%=(2&1&>.)#
)/'%M()1#

[)>.&D-A# QR->&# ;P#5/&AA).#;!"W# I%.)>#

"K# F%1=(')10)#Q-,%/A-#).#Q-2)#
[-.%/#

F%1=(')10)6*(,-.# F%A/2,&-#8A%,-A#
F)1.)'>#

;3#5-1D&)'#;!;!# I%.)>#

"P# 7.)A&)'>#4%*0->.#GT.&2&.(#
#

7.)A&)'# GT.&2&.(## ;3#=(D'&)'#;!;!# I%.)>#

"<# H-10)2)1.#*/#A&D')#*)#Q-,%/A-#
$%/2-`'%#

F%1=(')10)6*(,-.# H-#*(0%/D)'.)# P#=(D'&)'#;!;!# I%.)>#

":#
#

H-10)2)1.#*/#A&D')#*)#H(%1%'-#
Q&-1%#

F%1=(')10)6*(,-.# H&,'-&')#S&%A)..)#-1*#
F%#

"3#%0.%,')#;!;!# I%.)>#

!"#$ %&'($ )*&'(+,-.($ /-0&"12&'(3-$ %&'($ 4-5617(

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

#

/%(012#34#567.1&## 8#,9%12#:!:!# *.,-4#

!:# ;(<=4#;1>(+3(# *+&),-%,.#

#

/%(012#34#'(?@,6,#;1,22(# A#.,1#:!:!# B137(#

!C# D%,=4#E6# *+&),-%,.##

#

/%(012#34#567.1&# F#.,1#:!:!# *.,-4##

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

#

/%(012#34#$%&#'(()&# ":#.,1#:!:!# B137(#
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E#%2',3,*(!.0)/),5!5&/!',5!0&1'2%#(2.*5C!%.33,!0.&/!',!%#5!-,!R5D/,T-E&'!@&2!#!5&00/23)!
(.&5!',5!(I,,(5!-,!5.*!%.30(,!,(!-.*%!#&4@&,'5!*.&5!*+#9.*5!0'&5!#%%75C!;!'+,4%,0(2.*!-,!
%,!@&2!#!)()!)%/2(!0#/!-+#&(/,5!&(2'25#(,&/5!@&2!.*(!3,*(2.**)!.&!/)0.*-&!#&!%.30(,!;!&*!
3.3,*(!-.**)<!
!
Y#/#''7',3,*(C!>#/-,/!&*,!(/#%,!-+&*!%.*(,*&!@&2!,5(!%,*5)!-250#/#g(/,!3)/2(,!&*,!/)E',42.*<!
B,!3,!5&25!0.5)!'#!@&,5(2.*!-,5!,*F,&4!)(62@&,5!-,!'#!%.30.52(2.*!-,!%,!%./0&5C!F&5(,3,*(!
0#/%,!@&+2'!0)/,**25,!&*!%.*(,*&!@&2!#!0.5521',3,*(!)()!%/))!0.&/!)9.'&,/!.&!-250#/#g(/,!
E#%2',3,*(<!Y#/!-2EE)/,*(5!3.T,*5C!',5!0'#(,E./3,5!-.**,*(!'#!0.55212'2()!-,!3.-2E2,/C!-,!
5&00/23,/! .&! -,! %'#55,/! ,*! 3.-,! 0/29)! &*,! 0&1'2%#(2.*<! =,'#! 3,! 5,31',! &*! #50,%(! ;!
0/,*-/,! ,*! %.30(,! 0&25@&,! %,5! RRR! #1./-,*(! -,5! ,40)/2,*%,5! 5.%2#',5! ,(! -,5!
2*(,/0/)(#(2.*5!-,!%,5!,40)/2,*%,5!@&2!)9.'&,*(!-#*5!',!(,305<!"#!%.30/)6,*52.*!3:3,!
-&!%.*%,0(!0,&(!)9.'&,/<! B,!0,*5,!0#/(2%&'27/,3,*(!#&4! 8$/0-G.-3!90#.=C!-,5!0&1'2%#(2.*5!
@&2! 5.*(! %/)),5! 0.&/! -250#/#g(/,! ,*! J\! 6,&/,5<! G0/75! %,'#C! ,'',5! -,92,**,*(! 92521',5!
&*2@&,3,*(! 0.&/! '#! 0,/5.**,! @&2! -)(2,*(! ',! %.30(,<! $#2/,! -,5! %#0(&/,5! -+)%/#*! -,! %,5!
0&1'2%#(2.*5! ,5(! 0.5521',C! %#/! ,'',5! 5.*(! 92521',5! ,*!3.-,! 0&1'2%C! %+,5(P;P-2/,! @&+#&%&*,!
-,3#*-,! 0/)'232*#2/,! *+,5(! *)%,55#2/,! 0.&/! 925&#'25,/! %,! %.*(,*&<! H*! /,>#/-#*(! -,5!
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/#A4#/#

8$/0-G.-3!90#.=C!F,!3,!5&25!325!#&!%.&/#*(!-,5!(/#*532552.*5!,*!-2/,%(!.&!9252.%.*E)/,*%,5!
@&2! -)3#//#2,*(! .&! @&2! )(#2,*(! 0/.>/#33),5! 5&/! 8$/0-G.-3C! H-%&A##I! .&! [##3<!
Y#/(2%&'27/,3,*(! 0,*-#*(! ',! %.*E2*,3,*(C! F+#2! 0&! ,*/,>25(/,/! #9,%! 3.*! 53#/(06.*,!
-2EE)/,*(,5! (/#*532552.*5! ,*! -2/,%(! 5&/! %,5! 0'#(,E./3,5<! B,! E./3&',! #2*52! '+2-),! 5,'.*!
'#@&,'',!'#!0.55212'2()!-,!5&00/23,/!-,5!(/#%,5C!-,!/,9,*2/!5&/!-,5!0&1'2%#(2.*5!.&!-,!E#2/,!
)9.'&,/! -,5! 0.52(2.*5! -#*5! ',! (,305! ,5(! 0/)%25)3,*(! '+&*,! -,5! %#/#%()/25(2@&,5! -&!
*&3)/2@&,!@&2!#!E#9./25)!'+)3,/>,*%,!-&!%.*%,0(!,*!%.*(,4(,!E/#*A#25<!
!
H*!%.*%'&52.*C!%,!(/#9#2'!-,!(675,!,5(!1#5)!5&/!&*!>/.&0,!-,!r\!#%(,&/5!@&2!0#/(#>,*(!&*,!
%&'(&/,! %.*(,5(#(#2/,! %.33&*,C! &*! &5#>,! 0#/(2%&'2,/! -,5! 0'#(,E./3,5! *&3)/2@&,5! ,(! &*!
3:3,!%.*(,4(,!5.%2.625(./2@&,<!H*5,31',C!2'5!%.''#1./,*(!-#*5!'+#EE#2/,!-,!(/#-&%(2.*!-&!
%.*%,0(C!;!0#/(2/!-,!'#!0/.-&%(2.*!#&(.*.3,!-,!%.*(,*&<!",&/!%#/#%(7/,!3&'(20'#(,E./3,!
#!/,*-&!-2EE2%2',! '#!%.*5(/&%(2.*!-&!%./0&5C!-#*5!',!5,*5!.w!2'!#!)()!*)%,55#2/,!-+#/(2%&',/!
-2EE)/,*(5! E./3#(5! [(,4(,C! 23#>,C! 92-).^C! -,5! -.**),5! ,*! '2>*,! ,(! 6./5! '2>*,! ,(! -,5!
2*E./3#(2.*5! 2*5(#1',5! ,(! E/#>2',5! [',! *.31/,! -+#1.**)5! 0#/! ,4,30',^<! Y.&/! %,'#C!
'+,(6*.>/#062,!,*!'2>*,!,(!',!T'G'0-@*B>0M#4/!%.*5(2(&,*(!*.(/,!3)(6.-,!-,!(/#9#2'C!#&4!%i()5!
-&!/#25.**,3,*(!0#/!)0&25,3,*(C!-,!'#!5T3)(/2,x#>*.5(2%253,!,(!-,!'+,(6*.3)(6.-.'.>2,C!
@&2!E.*(!)>#',3,*(!0#/(2,!-,5!0/2*%20,5!3)(6.-.'.>2@&,5!-,!%,((,!(675,<!
!

!
A.?&2%'O)*%,C%2,C%'1&'/%25%'.3/%2<%,/.433"$./+'<&2'$%',45-/%'1%'62<'*44/<'

'
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$%/#'&,"%/!*)!'+!0+$(")!+#
!
!
!
!
=,((,! 0/,327/,! 0#/(2,! /,*-! %.30(,! -,! '#! -.&1',! E#A.*! -.*(! '+2*(,/5,%(2.**#'2()! ,5(!
#00/)6,*-),!-#*5!%,((,! (675,<!B+#2! /,(/#%)!3.*!0#/%.&/5!,*(/,! '#!-)%.&9,/(,!-&!%.*%,0(!
5&/!J#5F5A&! v! #&!3.3,*(! -,! '#! /)-#%(2.*! -&!3)3.2/,! -,! /,%6,/%6,! ,*! JKLM! v! F&5@&+;!
'+)(#0,!E2*#',!-&!(,//#2*!,(!',!-)1&(!-,!'+#*#'T5,!-,5!-.**),5<!G&!-)0#/(C!-#*5!3.*!0#/%.&/5!
-,!/,%6,/%6,C!'+2*(,/5,%(2.**#'2()!#!)()!#1./-),!%.33,!&*!5&F,(!-,!-25%&552.**5&/!',!I,1<!
H*5&2(,C!F+)(#25!2*()/,55)!0#/!5.*!&5#>,!,*!(#*(!@&+.&(2'!-+#*#'T5,*,*!SaS<!$2*#',3,*(C!-#*5!
%,!(/#9#2'!-,!(675,C!#0/75!&*,!#**),!-,!0/),*@&:(,!,(!-,5!)%6#*>,5!#9,%!-,5!%.''7>&,5!-&!
=#/253C!'+2*(,/5,%(2.**#'2()!-,92,*(!'+.1F,(!3:3,!-,!3#!(675,<!S#*5!-255.%2,/!'+.1F,(!,(!',5!
5&F,(5C! '#! (,%6*2@&,! ,(! ',! 5.%2#'C! '+2*(,/5,%(2.**#'2()! ,5(! %.30/25,! 2%2! ,*! (#*(!
@&+2*(,/5,%(2.**#'2()P(,//#2*<!=,'#!,5(!-,9,*&!%'#2/!0.&/! (/.25! /#25.*5!_! F,!*,! E#25!0#5!&*,!
)(&-,! 5&/! ',5! #E/.E)32*25(,5! ,*! (#*(! @&,! 3.&9,3,*(! 0.'2(2@&,! @&2! 3.12'25,!
'+2*(,/5,%(2.**#'2()! %.33,! 5&F,(! 0.'2(2@&,![L^! 8! F,! *,! 0/)(,*-5! 0#5! &(2'25,/!
'+2*(,/5,%(2.**#'2()!-#*5!3.*!%#-/,!(6)./2@&,!*2!,*!(#*(!@&+.&(2'!-+#*#'T5,![J^!8!,(!F,!*,!E#25!
0#5! &*,! #*#'T5,! -,! -25%.&/5! 5&/! ',! %.*%,0(! -+2*(,/5,%(2.**#'2()! .&! &*,! )(&-,! -,! '#!
(/#F,%(.2/,! -&! %.*%,0(! @&2! 5,! /)-&2/#2(! #&4! -25%&552.*5! [r^<! =,((,! (675,! 0/.0.5,! -,!
%.30/,*-/,! '#! (/#F,%(.2/,C! '#! (/#-&%(2.*!,(! '#!%2/%&'#(2.*!-&!%.*%,0(!5&/! ',!I,1!E/#*A#25<!
D#*5! %,! 5,*5C! '+2*(,/5,%(2.**#'2()! -,92,*(! &*! (,//#2*! [%6#02(/,! L^! ,(! &*! .1F,(! -+)(&-,!
[%6#02(/,!J^<!!
!
D#*5!',!%6#02(/,!LC!F,!5&25!/,9,*&!5&/!',5!%/2(7/,5!0.&/!'#!%.30.52(2.*!-&!(,//#2*C!',5!#*>',5!
3./(5!,(!',!/#00./(!#&!(,//#2*<!D#*5!&*!0/,32,/!(,305C!'#!%.30.52(2.*!-&!(,//#2*!/,E'7(,!
3.*! 3)3.2/,! -,! R#5(,/! J<! B+#2! %.33,*%)! %,((,! ,*@&:(,! #9,%! 524! T.&(&1,&5,5!
#E/.E)32*25(,5<!H*!/,9#*%6,C!#&!3.3,*(!-,!'#!/)-#%(2.*!-,!3.*!0/.F,(!-,!(675,C!%,'#!3+#!
0#/&! /)-&%(,&/<! D+&*! %i()! 0#/%,! @&+.*! *,! 0,&(! 0#5! /,5(/,2*-/,!'#! (/#-&%(2.*! -,!
'+2*(,/5,%(2.**#'2()!5&/!',!I,1!;!&*,!5,&',!0'#(,E./3,![J#5F5A&^!,(!-,!'+#&(/,!0#/%,!@&+#&P
-,';! -&! 3.&9,3,*(! #E/.E)32*25(,C! '+2*(,/5,%(2.**#'2()! ,5(! #00/.0/2),! 0#/! -2EE)/,*(5!
3.&9,3,*(5![%.33,!0.&/!',5!0,/5.**,5!"NU`Ç?ÉC!,*!52(&#(2.*!-,!6#*-2%#0!,(!3:3,!
',5!0,/5.**,5!3&5&'3#*,5^<!B+#2!-.*%!-)%2-)!-+)'#/>2/!',5!%.*(.&/5!-&!(,//#2*!,*!3,((#*(!
,*!0'#%,!(/.25!%/2(7/,5!0.&/!-)'232(,/!',5!E/.*(27/,5!-,!%,(!.1F,(!-+)(&-,!_!'+&5#>,!/,9,*-2@&)!
-&! %.*%,0(! -+2*(,/5,%(2.**#'2()![L^! 8! '#! 0/.-&%(2.*! -,! %.*(,*&! 5&/! ',! I,1![J^! 8! ,(! ,*!
%.*(,4(,! E/#*A#25! ,(! E/#*%.06.*,! [r^<! D+&*! *|&-! %.30.5)! #&! -)0#/(! 0#/! 524! #%(,&/5!
[T.&(&1,&5,5!#E/.E)32*25(,5^C!F+#2!2-,*(2E2)!Js!#&(/,5!#%(,&/5!@&2!/)0.*-,*(!#&4!*.&9,#&4!
%/2(7/,5<!=,'#!/,92,*(!;!&*!(,//#2*!%.30.5)!0#/!Jm!RRRC!r\!#%(,&/5!,(!Lsm!0#>,5C!0/.E2'5!
,(! %.30(,5<! R:3,! 52! %,5! (/.25! %/2(7/,5! 5,31',*(! 5&EE25#*(5! 0.&/! -)E2*2/! &*! (,//#2*! -,!
/,%6,/%6,C!,*!/)#'2()!%,!*+,5(!0#5!52!5230',<!k!'+255&,!-,!%,!0/.%,55&5C!%,/(#2*5!3)-2#5!*,!
E.*(!0#5!0#/(2,!-&!(,//#2*!)(&-2)!8!5.2(!0#/%,!@&,!%,*(/)5!5&/!&*,!5,&',!(6)3#(2@&,![E,33,C!
/#%,5!.&!>,*/,^!5#*5!0,*5,/!%,5!/#00./(5!-,!E#A.*!%.312*),!8!5.2(!0#/%,!@&+2'5!*,!5.*(!0#5!
,*(/,(,*&5!,*!E/#*A#25!,(x.&!-,0&25!'#!$/#*%,<!H*E2*C!,*!%,!@&2!%.*%,/*,!3.*!/#00./(!#&!
(,//#2*C!52!-+&*!%i()!',!E#2(!-+:(/,!&*!6.33,!#!,&!-,5!2*%2-,*%,5!5&/!'#!0,/%,0(2.*!-,5!#&(/,5!
5&/!3.2C!-,!'+#&(/,C!',!E#2(!-+:(/,!U/)52'2,*!,(!F,&*,!%6,/%6,&/![)(&-2#*(^!#!,&!&*,!2*%2-,*%,!
0.52(29,<!=,'#! 5,! /)97',! ,*%./,!0'&5! ,40'2%2(,! './5!-,5! ,*(/,(2,*5!@&#*-! F+#2! ,40'2@&)! #&4!
#%(,&/5!-75! ',!-)0#/(!@&,!0.&/!3.2! '#!*,&(/#'2()!*,!%.*525(,!0#5!;!5)0#/,/! ',!0/.E#*,!-&!
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5#%/)!.&!',5!>/#2*,5!-,!'u)02<!B+#2!#2*52!>#/-)!&*,!E./3,!-,!/)E',4292()!E#%,!#&!(,//#2*!0#/!&*!
,EE./(!-,!(/#*50#/,*%,!#9,%!',5!#%(,&/5!,(!#9,%!3,5!0#2/5<!
!
H*5&2(,C!-#*5!',!%6#02(/,!JC! F+#2!0/)5,*()!'+2*(,/5,%(2.**#'2()!,*!(#*(!@&+.1F,(!-+)(&-,<!B+#2!
#2*52!0.&/5&292!-,!E#A.*!-)(#2''),!'#!0/.1')3#(25#(2.*!-,!3.*!/#00./(!#&!(,//#2*!;!(/#9,/5!'#!
E#A.*! -.*(! F+#2! ,&! #%%75! #&4! #%(,&/5! ,(! F+#2! %.*-&2(! ',5! ,*(/,(2,*5C! ',5! .15,/9#(2.*5! ,(!
'+#*#'T5,!-&!%.*(,*&<!`.&(!-+#1./-!',5!Jr!,*(/,(2,*5!@&2!%.30.5,*(!',!%./0&5!.*(!)()!9)%&5!
%.33,! -,5! 3.3,*(5! -,! p!%.30'2%2()!qC! 5#*5! @&,! 0.&/! #&(#*(! F,! 5.25! %.*%,/*)! 0#/! ',5!
3:3,5!@&,5(2.*5!.&!@&,!F,!0#/(#>,!',5!3:3,5!,40)/2,*%,5!.&!'#!3:3,!2*(,/0/)(#(2.*!-,!
%,5! ,40)/2,*%,5<!b*,! %.30'2%2()! (/75! 2*5(/&3,*(#'25),! ;! '#! E2*C! %#/! ,'',! 5,/(! E2*#',3,*(! ;!
3,((/,!'#!0,/5.**,!,*!%.*E2#*%,!,(!%.*5)@&,33,*(!;!-)9,'.00,/!5#!0,*5),!5#*5!0,&/!-,5!
F&>,3,*(5!,(!5#*5!0,&/!-+,*(/,/!,*!%.*E'2(!#9,%!3.2<!H*5&2(,C!',5!.15,/9#(2.*5!,*!'2>*,!,(!
6./5!'2>*,!.*(!)()!/,*-&,5!0.5521',!>/O%,!;!3.*!()')06.*,!0./(#1',!_!0#/!5.*!#50,%(!3.12',!
[@&2!3+#!#%%.30#>*)!3:3,!-&/#*(!',5!#(,'2,/5C!E,5(29#'C!-)1#(5^!,(!',5!E.*%(2.**#'2()5!-.*(!
2'!-250.5,![%#3)/#C!>).'.%#'25#(2.*C!#00'2%#(2.*5^<!=.33,!',5!.15,/9#(2.*5!,(!',5!,*(/,(2,*5!
.*(! ,&! '2,&! 523&'(#*)3,*(! ,*!JKJKC! %,'#! #! %.*(/21&)! ;! '#!0,/(,!0/.>/,5529,!-&!%#/#%(7/,!
6#5#/-,&4! -,! '+,*@&:(,! 0.&/! %.*%,*(/,/! 3.*! .15,/9#(2.*! 5&/! 524! #4,5!_" '+&5#>,! -,5!
0'#(,E./3,5! [L^C! '#! E#A.*! -,! (/#9#2'',/! [J^C! '#! %.*5(2(&(2.*! -+&*! /)5,#&! [r^C! '+&5#>,! -,!
'+2*(,/5,%(2.**#'2()![\^C!'#!%.*5(2(&(2.*!-+&*!*.&5![]^C!,(!'#!-)%.&9,/(,!-&!%.*%,0(![~^<!H*!
.&(/,C!'+#*#'T5,!-&!%.*(,*&!*+,5(!0#5!%,*(/#',!-#*5!%,!(/#9#2'<!B,!*,!E#25!0#5!&*,!#*#'T5,!-&!
%.*(,*&!-,!E#A.*!#00/.E.*-2,!,(!F,!*,!0/)(,*-5!0#5!E#2/,!&*,!#*#'T5,!-&!-25%.&/5<!"+#*#'T5,!
-&! %.*(,*&! -,! %,5! RRR! ,5(! *)%,55#2/,! 0.&/! /,5(2(&,/! ',5! ,*(/,(2,*5C! #00/.E.*-2/! '#!
9&'>#/25#(2.*!-,!'+2*(,/5,%(2.**#'2()C!%.30')(,/!',5!.15,/9#(2.*5!5&/!&*,!#&(/,!E#A.*!-,!E#2/,!
%.'',%(2E!,(!%.31',/! ',!92-,!-+2*E./3#(2.*!0.&/! ',5!#%(,&/5!@&,! F,!*+#2!0#5!0&!/,*%.*(/,/!
'./5!-,5!,*(/,(2,*5<!$2*#',3,*(C!',!%./0&5!,5(!%.30.5)!0#/!_!',5!(,4(,5!-,!0/)5,*(#(2.*!,(!
',5!3,5&/,5!@&#*(2(#(29,5![#^C! '#!/,(/#*5%/20(2.*!-,5!,*(/,(2,*5![1^C! ',!%.*(,*&!3&'(23)-2#!
[%^!,(!',5!#**.(#(2.*5!,(!%#0(&/,5!-+)%/#*!-,5!.15,/9#(2.*5!,*!'2>*,!,(!6./5!'2>*,![-^<!
!
!
!
!
!
!
!
!
!
!
!
!
!
!
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=,((,!-,&4273,!0#/(2,!5+2*()/,55,!;!'+2*(,/5,%(2.**#'2()!,*!(#*(!@&+2**.9#(2.*!(,%6*2@&,!,(!
;!5.*!/)5,#&!-,!(/#-&%(2.*<!S2!-#*5!'#!0'&0#/(!-&!(,305!',!%.*%,0(!5,/(!-+,40'2%#(2.*!0.&/!
',5!-2EE)/,*(5!>/.&0,5!-+#%(,&/5!@&2!)3,/>,*(C!-#*5!%,!(/#9#2'!-,!(675,!'+2*(,/5,%(2.**#'2()!
,5(! 0/25,! ,*! (#*(! @&+.1F,(!3:3,! -,! '+#*#'T5,<! =,((,! #00/.%6,! 0.&//#2(! :(/,! /,0/25,! 0'&5!
'#/>,3,*(C!%#/!52!',5!%#()>./2,5!5.%2#',5!-,!>,*/,!5.*(!&*,!%.*5(/&%(2.*C!2'!5,/#2(!2*()/,55#*(!
-,!/)E')%62/!5&/!930!',5!%.*5(/&2(!,(!#$>>&%(<!Y#/!,4,30',C!@&#*-!H33#*&,'!U,#&1#&(2,!
0/.0.5,!-#*5!5.*!'29/,!-+./(6.>/#062,/!p!(/#*5+!q![#9,%!&*,!#0.5(/.06,^!0.&/!-)3#/@&,/!
&*,!-)*.32*#(2.*!5.%2.'.>2@&,!-,!%,'',!&(2'25),!0#/! ',5!3)-,%2*5![(/#*55,4&,'^!,(!0#/! ',5!
32'2(#*(5![(/#*5>,*/,^!2'!%6,/%6,!_!
!

!+,)+4&,2-(0&)*+4),+4/Q-2,+7$&+#..#,)(2+-..*#08),+0%&(&7$),+)2+3&%&2-(2),6+%;8&,2#&*)+4$+
08-(')3)(2+4)+,)9)+/2-(2+3-*7$/)+.-*+4),+.#%/3&7$),+*/0$**)(2),+)(2*)+%),+3/4)0&(,+
)2+%),+2*-(,;+<+=>)-$Q-2&)+?@?A+C+AAEF+

!
",!(/#9#2'!/,3#/@&#1',!@&+2'!#!E#2(C!#E2*!-,!-)3.*(/,/!@&,!',5!(/#*5E&>,5!-,!5,4,C!,*!0#55#*(!
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#00#/(,*#*%,! /,'2>2,&5,! ,(! ,(6*2@&,! [S#/3#! JKL]^<! !3=" R(4(1/S%01C! ',! "#3A-M&&* ]',&.*
"#@@&%0',&C! &*! %.'',%(2E! #&(.0/.%'#3)! #E/.E)32*25(,C! ',512,*! ,(! 5.%2#'25(,C! #! /)-2>)! &*,!
-)%'#/#(2.*!-#*5!'#@&,'',!.*!0,&(!'2/,!_!p!c.&5!5.33,5!#%(29,3,*(!,*>#>),5!-#*5!'#!'&((,!
%.*(/,! '+.00/,552.*! /#%25(,C! 5,4&,'',C! 6)()/.5,4&,'',! ,(! -,! %'#55,! ,(! *.&5! *.&5! -.**.*5!
0.&/!(O%6,!0#/(2%&'27/,!-,!-)9,'.00,/!&*,!#*#'T5,!,(!&*,!0/#(2@&,!2*()>/),5C!1#5),5!5&/!',!
E#2(! @&,! ',5! 0/2*%20#&4! 5T5(73,5! -+.00/,552.*! 5.*(! 231/2@&)5!q! [D./'2*! JKKs!_! ~K^<!!3"

!
!
#'!@/!+)7! "! ,%-/! 9! /*7! /+18)=>! 2-2! 1)$,!'>*26&/,!$&/! /X1>,2/&-/! *)-2%8/!1%,7%6>/! /7!$&/!+%7>,2%827>! -)++$&/3!.2>,%,-.25$/+/&7!
2&'2**)-2%F8/*! L4Q:!o/8U%-/+! /7! %8:3! DGMN!h!4/,($88/! DGM^!h!4/,($88/! /7!#$/+/&/,3! DGMR!h!n$288%$+2&3! MNNDP:! a8! /*7! %(%&7! 7)$7! $&!
7/,+/!$7282*>!1%,!8/*!%-7/$,*!'$!7/,,%2&!'%&*!8/$,!1,)'$-72)&!'/!-)&7/&$!/7!'$,%&7!8/*!/&7,/72/&*:!!
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# # #####/#B1#/#

T2?10.Q!-75!LmM]!-#*5!Y*B-$'E&/0#*4-/*B5@M&.&/*Z&G.-/C!',!(/#9#2'!02.**2,/!-,!")'2#!N.*e#',e!
p!#*(2%20,! ',5! -25%&552.*5! @&2! /)5.**,*(! #%(&,'',3,*(! -#*5! ',! -)1#(! @&,! *.&5! @&#'2E2.*5!
-u2*(,/5,%(2.**,'!q![X.-/2>&,5!,(!N.*A#'9,5!$/,2(#5!JKJL!_!]P~^<!!H(!&%"U24%#&Q"GI#!`62#3!
0&1'2,! ,*! LmMs! p!?-* D-.#@&* -5;*Z>G.&//&/*b*0.&/! ,40'2@&,/! ',5! p!(/.25! E')#&4!q! @&2! /,*-,*(!
'+,40)/2,*%,!-,5!E,33,5!*.2/,5!0#/(2%&'27/,!_!!

+
!+YG+ #n+ %;X$*#./)(()+ ,)+ .%-&(2+ 4;T2*)+ 4#$Q%)3)(2+ #..*&3/)6+ %-+ s/'*),,)+ %;),2+
2*&.%)3)(2F+i..*),,&#(+4)+.-*+,#(+,)9)6+.-*+,-+0%-,,)+)2+.-*+,-+ *-0)F+ =NE+<+ =[8&-3+
A^Db+CA_@EF++

!
X,9,*2/! 5&/! %,5! 0/)%)-,*(5! #00./(5! *+#! 0#5! 9.%#(2.*! 2%2! ;! 3,((/,! ,*! %.*%&//,*%,! ',5!
-2EE)/,*(,5!#00/)6,*52.*5!-&!%.*%,0(!-+2*(,/5,%(2.**#'2()C!*2!;!@&,5(2.**,/!'#!E2'2#(2.*!-,!
%,((,!*.(2.*C!3#25!12,*!;!5.&'2>*,/!@&,!5#!%.*%,0(&#'25#(2.*!,5(!',!/)5&'(#(!-+&*,!-T*#32@&,!
@&2! 5,! F.&,! #&! %#//,E.&/! ,*(/,! -,5! ,50#%,5! #%#-)32@&,5! ,(! 0.'2(2@&,5! ,(! %,C! -#*5! &*,!
0,/50,%(29,!(/#*5*#(2.*#',!_!!
!

!+Y),+1/3&(&,2),+(#&*),+4),+4)$9+0U2/,+4)+ %;x2%-(2&7$)+)2+ %),+08)*08)$,),+1/3&(&,2),+
4$+ 2&)*,I3#(4)+ -5-&)(2+ 4/KG+ .*#4$&2+ 4)+ (#3Q*)$,),+ 0*&2&7$),+ ,$*+ %;#$Q%&+ 4)+ %)$*,+
)9./*&)(0),+<+=y-5&,+?@ABEF++

!
G'./5C!'+2*(,/5,%(2.**#'2()!*+,5(!0#5!&*,!p!-)%.&9,/(,!qC!-#*5!',!5,*5!.w!l231,/')!=/,*56#I!
#!/)9)')!&*,!/)#'2()!%.30'7(,3,*(!*.&9,'',!@&2!#&/#2(!)()!%#%6),<!"+2*(,/5,%(2.**#'2()!#!)()!
%.*5(/&2(,<! h&! %.33,! 5&>>7/,! Y#(/2%2#! a2''! =.''2*5! ,(! S2/3#! U2'>,! [JKJK^C!
'+2*(,/5,%(2.**#'2()!#!)()!2*5(2(&(2.**#'25),C!*.33),!,(!')>2(23),!0#/!',5!&*29,/52(#2/,5!_!%#/!
52!',!(,4(,!-,!=/,*56#I!#9#2(!0.&/!.1F,%(2E!-,!/,3,((/,!,*!@&,5(2.*!',5!*./3,5!#%#-)32@&,5!
-,! 0/.-&%(2.*! -&! 5#9.2/C! 2'! #! (.&(! -,!3:3,! %.//,50.*-&! #&! 0/.(.%.',! 5%2,*(2E2@&,<! "#!
F&/25(,! #3)/2%#2*,! E#1/2@&,! &*,! E./3&'#(2.*! #%#-)32@&,! ;! 0#/(2/! -,! '+#55.%2#(2.*! -,!
-2EE)/,*(5!5#9.2/5!@&2!'#!0/)%7-,*(!,(!-,!(,4(,5!F&/2-2@&,5!,(!#%#-)32@&,5<!S.*!3)/2(,!92,*(!
-,!5#!%#0#%2()!;!'2,/!%,5!-2EE)/,*(5!0.2*(5!,(!0/.-&2/,!&*,!(,/32*.'.>2,!#%#-)32@&,!%#0#1',!
-,! ',5! /,>/.&0,/<! l231,/')! =/,*56#I! #! /)&552! ;! 2*5(2(&(2.**#'25,/! ',! %.*%,0(! ,(C! ,*! ',!
E#25#*(C!,'',!/)&552(!;!230.5,/!&*,!3#*27/,!.EE2%2,'',!-,!E#2/,!/)E)/,*%,!;!&*,!0,*5),!0'&5!
#*%2,**,!,(!-2EE2%2',3,*(!%2/%.*5%/2(,!;!&*!5,&'!%.*(,4(,<!!
!
?'!5,31',!@&,!%,((,!/,'#(2.*!,*(/,!',5!,50#%,5!#%#-)32@&,5!,(!32'2(#*(5C!@&,!'#!E./3#'25#(2.*!
-,!'+2*(,/5,%(2.**#'2()!%/25(#''25,C!0,&(!:(/,!/,0/)5,*(),!0#/!&*!%,/%',C!E2>&/,!5#*5!-)1&(!,(!
E2*!E./3,'',3,*(!-)E2*25<!`.&(!-+#1./-C!'#!'.>2@&,!@&2!,5(!-,//27/,!'+2*(,/5,%(2.**#'2()!*#g(!
-#*5!-,5!,50#%,5!32'2(#*(5<!D#*5!%,!%.*(,4(,!E#9./#1',C! ',!%.*%,0(!,5(!,*5&2(,!E./3#'25)!
0#/!&*,!0/.E,55,&/,!-,!-/.2(C!-+&*,!&*29,/52()!#3)/2%#2*,<!H*5&2(,C!'#!9,/52.*!#%#-)32@&,!
-,!'+2*(,/5,%(2.**#'2()!@&2((,!;!*.&9,#&!',5!5067/,5!&*29,/52(#2/,5<!H'',!,5(!/)#00/.0/2),!0#/!
-2EE)/,*(5! >/.&0,5! -+#%(,&/5! @&2! 9.*(! '#! (/#*5E./3,/! ,&4! #&552C! ,*! E#1/2@&#*(! -+#&(/,5!
@&,5(2.*5!,(!-+#&(/,5!%.**,42.*5C!-#*5!&*!#&(/,!%.*(,4(,<!$2*#',3,*(C!,*!(#*(!@&,!F,&*,!
%6,/%6,&/C!F,!/,92,*5!;!*.&9,#&!5&/!',!(,//#2*!0.&/!%.30/,*-/,!%,5!*.&9,'',5!52>*2E2%#(2.*5!
-#*5! '+,50#%,! *&3)/2@&,! ,(! ',5! E./3#'25,/! -#*5! &*! (/#9#2'! -,! (675,<! =,'#! /,92,*(! ;! '#!
-,5%/20(2.*!E#2(,!0#/!',!5.%2.'.>&,!G*(6.*T!N2--,*5!5&/!'#!p!-.&1',!6,/3)*,&(2@&,!q!-,5!
5%2,*%,5!5.%2#',5!_!!
!

!+Y),+08)*08)$*,+,)+,-&,&,,)(2+4),+4&,0#$*,+4),+-02)$*,+.#$*+%),+&(2)*.*/2)*6+2-(4&,+7$)+
%),+-02)$*,+,;)3.-*)(2+)$9I3T3),+4),+2*-5-$9+,-5-(2,+G+4),+1&(,+4)+0#3.*/8)(,&#(+
)2:#$+%/'&2&3-2&#(+<+=s)5)$+?@A^+C_cEF++

!



68->$*&7#:C#
?@$=*7&.7%*$'==-)$*+/$=='G-*$'=#

 

 

/#B4#/#

"+2*(,/5,%(2.**#'2()! -,92,*(! #'./5! &*! .1F,(! 2*()/,55#*(! 0.&/! 0,*5,/! ',! /#00./(! ,*(/,! ',5!
,50#%,5!32'2(#*(5!,(!#%#-)32@&,5C!,*(/,!5%2,*%,C!5.%2)()!,(!(,%6*2@&,!
!

<63&70++%,&*)2+,%&;-&9,?*-,1+?&'%$&>%88%$&2)1,%$&

=.33,!0.&/!(.&(,!2**.9#(2.*C! '+2*(,/5,%(2.**#'2()!5,!%.*5(2(&,!%.33,*p!',!/)5&'(#(!-+&*!
(/#9#2'!@&2!%.*-&2(!;!(/#*5E./3,/!,*!0/.E.*-,&/!&*,!/)#'2()!5.%2#',!,(!(,%6*2@&,!q![=#''.*C!
"6.33,! ,(! $',&/TC! Lmmm!_! LJ~^<! D#*5! %,! 5,*5C! ',! %.*%,0(! ,5(! E./3&')! 0#/! l231,/')!
=/,*56#I!0.&/!F&5(2E2,/!',5!%.*-2(2.*5!3#()/2,'',5!0#/(2%&'27/,5!-,5!E,33,5!*.2/,5<!D#*5!
&*!0/,32,/!(,305C!,*!LmsmC!,'',!E#2(!&*,!)(&-,!-,!(/.25!%#5!-,!'#!F&/250/&-,*%,!#3)/2%#2*,<!
",!0'&5!%.**&!-+,*(/,!,&4C!T&X.-EE&$.&'48=*95*X&$&.-@*B#0#./C!5,/(!-+,4,30',<!b*!>/.&0,!-,!
%2*@!E,33,5!*.2/,5!#!5#252!X&$&.-@*B#0#./!,*!F&5(2%,!0.&/!-25%/232*#(2.*<!H'',5!%.*52-7/,*(!
@&,!c* 0M&*&3D@#=&.P/* /&$'#.'0=* /=/0&3*b*-,!'+,*(/,0/25,!0,/0)(&,!&*,!-25%/232*#(2.*!,*9,/5! ',5!
E,33,5!*.2/,5C!0&25!@&,!X&$&.-@*B#0#./!*+#!0#5!,31#&%6)!-,!E,33,5!*.2/,5!#9#*(!Lm~\!,(!
@&,!(.&(,5!',5!E,33,5!*.2/,5!,30'.T),5!-,0&25!LmMK!.*(!0,/-&!',&/!(/#9#2'!c*'$*-*/&$'#.'0=^
A-/&4* @-=#EE*b! './5!-+&*,!0)/2.-,!-,! /)%,552.*<!"#!=.&/!-,! F&5(2%,!-&!-25(/2%(!-&!R255.&/2!
%.*%'&(!-2EE)/,33,*(<!"+,*(/,0/25,!*,!0.&//#2(!0#5!:(/,!%.*-#3*),!0.&/!-25%/232*#(2.*C!
%#/! ,'',! #! -,5! 6.33,5! *.2/5! ,(! -,5! E,33,5! 1'#*%6,5! ,*! (#*(! @&+,30'.T)5<!",5! F&>,5!
3#*2E,5(,*(!'#!-2EE2%&'()!-,!%.312*,/!F&/2-2@&,3,*(!/#%,!,(!5,4,!-#*5!'+2*(,/0/)(#(2.*!-,5!
%#5!-,!-25%/232*#(2.*<!l231,/')!=/,*56#I!'+,40'2@&,!-#*5!5.*!#/(2%',!_!!

+
!+<56+=4";724>7+1?4,9#@A41':+54#=+4B='"+@"+64'59$4"'4";+4+C"+5"4";#"4";+7=4+CB+=7+5@+24@'75@76+417";4
";'2+4'D4+7";+=4'D4";+4"1'48='(B2E4F;+=+4";+7=4+CB+=7+5@+24#=+4672"75@"?4,9#@A41':+54@#54+CB+@"497""9+4
B='"+@"7'54#249'584#24#BB='#@;+2?42(@;4#24";#"4754G+H=#DD+5=+76?417"@;4@':B9+"+9$4'*2@(=+4B='*9+:24
'D475"+=2+@"7'5#97"$4B=+>#79+<+=L*)(,8-w+A^b^8>+C+Ac^EF+

!
D#*5! ',! (,4(,! 5&29#*(C! 0&1'2)! ,*! LmmLC! l231,/')! =/,*56#I! %'#/2E2,! ',! 0/.1'73,! ,(! '#!
5.'&(2.*! #&4@&,'5! '+2*(,/5,%(2.**#'2()! 92,*(! /)0.*-/,! ,*! (#*(! @&+2**.9#(2.*<! H*!
5+2*()/,55#*(!#&4!92.',*%,5!%.*(/,!',5!p!E,33,5!-,!%.&',&/97*bC!,'',!E#2(!&*,!)(&-,!-#*5!-,5!
/,E&>,5! 0.&/! E,33,5! 1#((&,5! -,! ".5! G*>,',5<! H'',! E#2(! '#! -25(2*%(2.*! ,*(/,! -,&4! (T0,5!
-+2*(,/5,%(2.**#'2()<! `.&(! -+#1./-C! ,'',! 0#/',! -+p!2*(,/5,%(2.**#'2()! 5(/&%(&/,'',!qC! 0.&/!
-)3.*(/,/! @&,! ',5! ,40)/2,*%,5! -,5! E,33,5! *.2/,5! 92%(23,5! -,! 92.',*%,! 5.*(! #&552!
-)(,/32*),5!0#/!-,5! p!%.*-2(2.*5!-+./-/,! 5.%2.)%.*.32@&,5! 5(/&%(&/#*(,5!q! [=/,*56#I9?!
JKK]!_!]]P~K^<!H*!&(2'25#*(!%.33,!,4,30',! ',! 5,/92%,!-,!05T%6.'.>2,!%6#/>)!-+#2-,/!-,5!
E,33,5!*.2/,5!92%(23,5!-,!92.',*%,C!,'',!,40'2@&,!@&,!%,5!0/.E,552.**,'5!%.*5#%/,*(!p!&*,!
0./(2.*!*.*!*)>'2>,#1',!-,5!/,55.&/%,5!;!/)>',/!-+#&(/,5!0/.1'73,5!@&,!',!92.'!qC!%.33,!
',!1,5.2*!233)-2#(!-,!(/.&9,/!&*!'.>,3,*(![2-,3^<!H*5&2(,C!,'',!0#/',!-+p!2*(,/5,%(2.**#'2()!
0.'2(2@&,!q! -#*5! ',! 5,*5! .w! ',5! 0.'2(2@&,5! E)32*25(,5! ,(! #*(2/#%25(,5! *,! 0/,**,*(! 0#5! ,*!
%.30(,!'#!50)%2E2%2()!-,5!E,33,5!*.2/,5!-#*5!',&/5!#%(2.*5<!=,!@&2!,40'2@&,!',!E#2(!@&,!',5!
E,33,5!*.2/,5!-2925,*(!',&/!)*,/>2,!0.'2(2@&,!,*(/,!-,&4!0/.F,(5!0.'2(2@&,5!-2EE)/,*(5<!
!
D#*5! %,! 0/,32,/! (,4(,C! '+2*(,/5,%(2.**#'2()! ,5(! E./3#'25),! 0#/! l231,/')! =/,*56#I! 0.&/!
#1./-,/!',!3#*@&,!-,!0/.(,%(2.*!F&/2-2@&,!-,5!E,33,5!*.2/,5C!92%(23,5!-,!-25%/232*#(2.*!

!
!
#(!@V%QQ%2,/!%!1,2*!8/!&)+!'/!8%!'>1)*%&7/!d++%!I/6,%QQ/&,/2':!
#)!@%!7,%'$-72)&!Q,%&r%2*/!%!>7>!1$F82>/!,>-/++/&7!'%&*!L"-$)6*'#7'D)16)!DGDMBM!L&z!EGP3!1:!DMCYN:!
$*!v2+F/,8>!4,/&*.%K!$7282*/!8/!7/,+/!X.5)1'.K'%.&.6*!1)$,!>8%,62,!*)&!%&%8=*/!%$C'/8W!'/*!%Q,)C%+>,2-%2&/*!/7!2&-8$7!>6%8/+/&7!8/*!
Q/++/*!+26,%&7/*3!1%,72-$82b,/+/&7!8%72&/*!/7!%*2%725$/*:!
$!!@%!1,/+2b,/!(/,*2)&!'/!8V%,72-8/!%!>7>!1$F82>!'%&*!03"1K.6#'?"H'!)>$)H3!MNNMBY^3!L&z!_P3!1:!MDYMCMDNN:!
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# # #####/#B:#/#

#&!(/#9#2'<!D#*5!5.*!-,&4273,!#/(2%',C!,'',!0#/',!-,!'+2*(,/5,%(2.**#'2()!-#*5!&*,!#*#'T5,!-,!
'#! 0/25,! ,*! %6#/>,! -,! %#5! -,! 92.',*%,5! %.*F&>#',596! 0#/! -,5! 0/.E,552.**,'5! ,(! 0#/! ',5!
0.'2(2@&,5! E)32*25(,5! ,(! #*(2/#%25(,5<! "+2*(,/5,%(2.**#'2()! -,92,*(! #'./5! ',! *.3! -+&*!
0/.1'73,!_!'#!*.*P0/25,!,*!%.30(,!-,5!,40)/2,*%,5!-,5!p!E,33,5!-,!%.&',&/!qC!,*(,*-&,5!
%.33,!p!3#/>2*#',5!q! ,(! p!25.'),5!qC!.&! (.&(! 5230',3,*(! ',! E#2(!-+:(/,!;! '+2*(,/5,%(2.*!-,!
-,&4!%#()>./2,5!5.%2#',5![',5!6.33,5!*.2/5!,(!',5!E,33,5!1'#*%6,5^<!"#!5.'&(2.*!5,/#2(!*.*!
5,&',3,*(! '#! 0/25,! -,! %.*5%2,*%,! -,! %,! 06)*.37*,C! 3#25! )>#',3,*(! '#! %/)#(2.*! -,5!
*.&9,#&4!,50#%,5!.w!%,5!0#/(2%&'#/2()5!5,/#2,*(!0/25,5!,*!%.30(,!%.33,!0/2./2(#2/,5!v!,(!
*.*!%.33,!,4%,0(2.*5!_!!
!

!+ Y)+ .*#Q%J3)+ ()+ 2&)(2+ .-,+ $(&7$)3)(2+ G+ 0)+ 7$)+ 0),+ 4)$9+ 4&,0#$*,+ 2*-8&,,)(2+ %),+
1)33),+4)+0#$%)$*+)(+()+*)0#((-&,,-(2+.-,+%)+.#&4,+d,$..%/3)(2-&*)d+7$)+*).*/,)(2)+
.#$*+)%%),+%)+.-2*&-*0-2+#$+%)+*-0&,3)+C+)(+*J'%)+'/(/*-%)6+&%,+()+.-*5&)(()(2+3T3)+.-,+
G+-(-%P,)*+2#$2),+%),+4&3)(,&#(,+4$+*-0&,3)+)2+4$+,)9&,3)+<+=L*)(,8-w+?@@B+C+_AEF+

!
=,0,*-#*(C!52!'+.*!(/#*50.5,!',!%.*%,0(!-#*5!',!%.*(,4(,!E/#*A#25C!.*!,5(!%.*E/.*()!;!&*,!
#&(/,!/)#'2()<!`/.25!%6,/%6,&/5!E/#*%.06.*,5!%.*(/21&,*(!;!'#!/)E',42.*!5&/!'+#00/.0/2#(2.*!
-&! %.*%,0(<! `.&(! -+#1./-C!a2'73,!l.312'#! /,3#/@&,! @&,! ',! -/.2(! E/#*A#25! ,5(! (/75! ,*!
/,(#/-! ,*! 3#(27/,! -+#*(2-25%/232*#(2.*! v! 52! %.30#/)! #&4! Z(#(5Pb*25! ,(! #&! =#*#-#! v! ,(!
5,31',!#>2/!0'&(i(!,*!/)#%(2.*!#&4!-)%252.*5!-,5!F&/2-2%(2.*5!-,!'+b*2.*!,&/.0),**,!5&/!',5!
p!3&'(2-25%/232*#(2.*5<!q!H'',!,5(23,!@&,!',5!%.*-2(2.*5!-+)3,/>,*%,!-,!'+2*(,/5,%(2.**#'2()!
(2,**,*(! p!;! '#! %.*5(2(&(2.*! 0/)%.%,! -+&*! -/.2(! ,(! -+&*,! F&/250/&-,*%,! -,!
'+#*(2-25%/232*#(2.*!b*;!'#!5&2(,!-,!'+#%(2.*!-,5!32'2(#*(5!#E/.P#3)/2%#2*5!-75!',5!#**),5!Lm~K!
[l.312'#!JKL~!_!]^<!H*!$/#*%,C!%+,5(!'+#((,*(2.*!#%%./-),!#&!>,*/,!-,0&25!',5!#**),5!JKLK!
@&2! 0,/3,(! #&4! F&/2-2%(2.*5! -,! 0/,*-/,! ',5! ,EE,(5! p!-,! '#! -2EE)/,*%,! -,! (/#2(,3,*(!q! 0#/!
.1F,(C!-,!E#A.*!%.312*),!.&!0#5<!G2*52C!U/&*.!Y,//,#&!)9.@&,!'+#50,%(!(/#*5E./3#(,&/!-,!
'#!')>2(23#(2.*!-&!>,*/,!%.33,!3.(2E!-,!-25%/232*#(2.*!@&2!0,/3,(!0#/!#*#'.>2,!-+,*/2%62/!
',5!-250.52(2E5!-,!'&((,!%.*(/,![(.&(,5^!',5!-25%/232*#(2.*5<!Y.&/!'&2C!',5!'232(,5!-,!'+#00/.%6,!
2*(,/5,%(2.**,'',!-&!-/.2(!92,**,*(!-&!E#2(!@&+2'!/,*-!-2EE2%2',!',!0#55#>,!-,!'+2*-292-&,'!9,/5!
',! %.'',%(2E!_!0'&5! ',!-/.2(!-,92,*(! %.30',4,C!3.2*5! 2'! -,92,*(!.0)/#(.2/,! [Y#//,#&!JKJL! _!
JLJ^<! H*5&2(,C! -#*5! &*,! )(&-,! %.30#/#(29,! ,*(/,! '#! $/#*%,! ,(! ',5! Z(#(5Pb*25C! Y#&'2*,!
D,'#>,! E#2(! &*! %.*5(#*(! 5232'#2/,<! `.&(! -+#1./-C! ,'',! ,5(23,! @&,! ',! %.31#(! %.*(/,! ',5!
92.',*%,5!E#2(,5!#&4!E,33,5!5+2*5%/2(!-#*5!'+a,4#>.*,!-#*5!'+,50#%,!-&!(/#9#2'!5.%2#'C!#'./5!
@&+#&4!Z(#(5Pb*25! 2'! 5+#*%/,! -#*5! ',! 5,%(,&/! -,! '#! 5#*()!3,*(#',! ,(! -,! '#! '&((,! %.*(/,! ',!
%/23,<!H'',!#((2/,!'+#((,*(2.*!5&/!&*,!2*5(2(&(2.**#'25#(2.*!-&!0/.1'73,!0'&5!',*(,!_!!
!

!+Y-+1#*2)+.*/,)(0)+4)+K$*&,2),+.-*3&+%),+3&%&2-(2),+)2+%-+K$*&,.*$4)(0)+/%-Q#*/)+.-*+%)+
3#$5)3)(2+4),+4*#&2,+0&5&7$),+#(2+1-5#*&,/+,-+K$4&0&-*&,-2&#(+)2+,-+./(-%&,-2&#(+-$9+
z2-2,If(&,F+H-*-%%J%)3)(26+)(+u*-(0)6+0)+,#(2+ %;z2-2+,#0&-%+)2+ %),+,)*5&0),+4),+4*#&2,+
4),+ 1)33),+ 7$&+ 0#(,2&2$)(2+ %),+ .*&(0&.-$9+ *)%-&,+ 4)+ %-+ 0-$,)6+ %$&+ -,,$*-(2+ $()+
&(,2&2$2&#((-%&,-2&#(+.%$,+%)(2)+)2+3#&(,+,2-Q&%&,/)+<4=y)%-')+?@AD+C+??BEF+

!
h*! 0,&(! -.*%! %.*%'&/,! @&,! -+&*! 0.2*(! -,! 9&,! F&/2-2@&,! ,(! -,! 0.'2(2@&,! -+)(#(C!
'+2*(,/5,%(2.**#'2()!*,!(/.&9,!0#5!-#*5!',5!#**),5!JKKK!&*!/)5,#&!E#9./#1',!,*!$/#*%,C!%#/!
',5! #%(,&/5! 5.*(! ,*%./,! )3,/>,*(5! ,(! .*(! &*,! #&(/,! '.>2@&,! -,! (/#9#2'! 0.&/! #1./-,/! ',5!
92.',*%,5!E#2(,5!#&4!E,33,5<!k!%,'#C!5+#F.&(,/#2,*(!-,5!)')3,*(5!5.%2.625(./2@&,5C!%.33,!
',!3#*@&,!-,!5(#(25(2@&,5!.EE2%2,'',5!5&/!'#!-25%/232*#(2.*!8!',!/,E&5!-+#%%./-,/!#&!3.(!/#%,!

!
!
$"!@282%&!\%7.2/$!/*72+/!5$/!8/!7/,+/!"!(2)8/&-/*!-)&Z$6%8/!&/!7,%27/!1%*!'/*!%6,/**2)&*!/X/,->/*!1%,!'/*!.)++/*!*$,!8/$,*!-)&Z)2&7/*!
+%2*!'/!8%!+%&2b,/!')&73!/&!e,%&-/!/7!%$X!{7%7*C?&2*3!-/!1,)F8b+/!/*7!%11%,$!'%&*!8V/*1%-/!1$F82-!9'L\%7.2/$!DGME3!/&!826&/P:![/8)&!
8/!*)-2)8)6$/3!28!/*7!8/!&)+!'V$&!1,)F8b+/!18$*!8%,6/!5$/!8V)&!1)$,,%27!5$%82Q2/,!'/!>$.&)1%)*'#)'A)16)S'!
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/#B2#/#

&*,!0'#%,!-#*5! ',!-)1#(!0.'2(2@&,!8!,(!&*,!625(.2/,!-,5!32>/#(2.*5!1,#&%.&0!0'&5!/)%,*(,!
@&,!%,'',!-,5!Z(#(5Pb*25<!$2*#',3,*(C!.*!5,!@&,5(2.**,!_!@&,'!0/.1'73,!,(!@&,'',5!5.'&(2.*5!
'+2*(,/5,%(2.**#'2()! 5.&6#2(,P(P,'',! #00./(,/! ,*! $/#*%,!}! Ç&,'',5! #55.%2#(2.*5! 5.*(!
0.5521',5!}!h*!(/.&9,/#!-,5!)')3,*(5!-,!/)0.*5,!,*!5,!0,*%6#*(!5&/!'#!(/#*5E./3#(2.*!-&!
%.*%,0(!;!(/#9,/5!5.*!#00/.0/2#(2.*!0#/!',5!#%(,&/5!)(&-2)5<!
!

<6<&!,-2$>),8-+1)2&F&'0&8-+?,1%;&@%,$&;-&,%9,?$%2+-+1)2&9);1+1E0%&

",!(,/3,!5,!-)0'.2,!,*!$/#*%,!#&!%.&/5!-,5!#**),5!JKKK!;!-,&4!92(,55,5<!Y/,327/,3,*(C!;!
'+&*29,/52()! #&! 5,2*! -,5! /,9&,5! 50)%2#'25),5! ,*! )(&-,5! -,! >,*/,98!_! '#! -25%&552.*! 5+.&9/,!
*.(#33,*(!,*(/,!5.%2.'.>2,C!5%2,*%,5!0.'2(2@&,5!,(!062'.5.062,!0.'2(2@&,![$#552*!,(!d29,/.5!
JKLm!_!]Ls^<!"+2*(,/5,%(2.**#'2()!%2/%&',!0#/32!',5!5%2,*%,5!6&3#2*,5!,(!5.%2#',5!#9,%!&*,!
%,/(#2*,! E#%2'2()C! ;! '#! 3#*27/,! -,! %,! @&+Z/2%! $#552*! #00,'',! &*! p!%.*%,0(! 9.T#>,#*(!q!8!
(.&F.&/5!,*!1,5.2*!-,!%.*(,4(&#'25#(2.*C!%#/! p!',!3.(!*,! /,%.&9/,!0#5! (.&F.&/5! '#!3:3,!
%6.5,!q![$#552*!JKL]!_!JK^<!",!%.*%,0(!-,3#*-,!,*!,EE,(!;!%.*5(#33,*(!:(/,!/,0,*5)!,(!
/,%.*(,4(&#'25)! 0#/! ',5! %6,/%6,&/5! -,5! -2EE)/,*(5! %6#305!_! p!.*! /,-)%.&9/,! #&552! @&,!
'+2*(,/5,%(2.**#'2()! /,'79,!-&! '#*>#>,!_!.*! '#! (/#-&2(!-+&*!0#T5!;! '+#&(/,C!3#25!#&552!-+&*,!
-25%20'2*,! ;! '+#&(/,!q! [2-,3^<!k! %,(! )>#/-C! ',5! (/#9#&4! -+H').*./,! ")02*#/-! [JKK]C! JKJKC!
JKJL^C!-,!S#/#6!R#e.&e![JKL]C!JKJL^C!-,!S)1#5(2#*!=6#&92*!,(!G',4#*-/,!B#&*#2(![JKLJ^!
,(! -,! S,'3#! U2'>,! [JKKmC! JKL]^! 5.*(! ;! *.&9,#&! )9.@&)5! 2%2! #E2*! -+2*525(,/! 5&/! '#!
%.*5.'2-#(2.*!-,!'+2*(,/5,%(2.**#'2()!,*!(#*(!@&+.&(2'!-+#*#'T5,!,*!SaS<!?'!,5(!230./(#*(!-,!
0/)%25,/! @&+,*!$/#*%,! ',! /#00./(! ,*(/,! ',5! -2EE)/,*(5! (T0,5! -,! -25%/232*#(2.*! #! E#2(! 12,*!
#9#*(! '+.1F,(! -,! (/#9#&4! E)32*25(,5! 3#()/2#'25(,5!_! =.',((,! N&2''#&32*! #! (6)./25)!
p!'+6.3.'.>2,!q!0.5521',!,*(/,!5,4253,!,(!/#%253,![N&2''#&32*!LmmJ^!,(!D#*27',!l,/>.#(!#!
0#/!,4,30',!#*#'T5)!-#*5!5,5!/,%6,/%6,5!'#!3#*27/,!-.*(!',5!/#00./(5!-,!0.&9.2/!#>255,*(!
-,!E#A.*!p!%.*5&15(#*(2,'',!q![l,/>.#(!JKKmC!N#',/#*-!,(!l,/>.#(!JKL\^<!H*!5%2,*%,5!-,!
'+2*E./3#(2.*! ,(! -,! '#! %.33&*2%#(2.*C! '+2*(,/5,%(2.**#'2()! ,5(! #00/)6,*-),! #&! 5,2*! -,!
(/#9#&4!02.**2,/5!@&2!3,((,*(!,*!)92-,*%,!&*,!p!0,/50,%(29,!2*(,/5,%(2.**,'',!q!-,!'+#*#'T5,!
3)-2#(2@&,<!k! '+.%%#52.*! -&! -.552,/! -,! '#!]&,5&* E.-$(-'/&* 4&* /%'&$%&/* 4&* @P'$E#.3-0'#$* &0* 4&* @-*
%#335$'%-0'#$!5&/!',!>,*/,!-#*5!'#!%.33&*2%#(2.*!,(!',5!3)-2#5C!d2/>2*2,!B&''2#/-!,(!c,''T!
Ç&,3,*,/!,5(23,*(!@&,!_!!
!

!+Y),+ 3/4&-,+ #11*)(2+ $(+ 3-2/*&-$+ .-*2&0$%&J*)3)(2+ #..#*2$(+ .#$*+ %;-(-%P,)+ 4),+
3-(&J*),+ .-*+ %),7$)%%),+ %-+ .*#4$02&#(+ 4&,0$*,&5)+ 4$+ ')(*)+ ,;-*2&0$%)+ -$9+ -$2*),+
0-2/'#*&),6+4)+*-0)6+4)+0%-,,)6+4)+,)9$-%&2/6+-$+.*#1&2+4)+.*#0),,$,+4)+4&,7$-%&1&0-2&#(+
)2+ 4;)90%$,&#(6+ 2#$2+ -$2-(2+ 7$)+ 4)+ .#%&2&7$),+ &4)(2&2-&*),+<+ =V$%%&-*4+ )2+ R$)3)()*+
?@AlEF+

!
D,&4273,3,*(C! -#*5! ',5! ,50#%,5! 32'2(#*(5C! '+2*(,/5,%(2.**#'2()! #//29,! ,*! $/#*%,! 0.&/!
F&5(2E2,/!'#!/))3,/>,*%,!-,5!>/.&0,5!0.'2(2@&,5<!",!9,/1,!p!/))3,/>,/!q!,5(!,30'.T)!2%2!0.&/!
3#/@&,/! F&5(,3,*(! @&,! '+2*(,/5,%(2.**#'2()! (/.&9,! -#*5! '+,50#%,! 0.'2(2@&,! E/#*A#25! &*!
(,//#2*!-)F;!(/#9#2'')!0#/!'#!=../-2*#(2.*!-,5!E,33,5!*.2/,5![LmM~PLmsL^!,(!',!R.&9,3,*(!
0.&/!'#!-)E,*5,!-,5!-/.2(5!-,!'#!E,33,!*.2/,![LmsLPLmm\^<!=T*!GI./2!h(62,*.!,(!G**,((,!
D#925! /,3#/@&,*(! '+#15,*%,! -,! 5(/&%(&/,! %.'',%(29,! ,*(/,! '#! E2*! -,5! #**),5! LmmK! ,(! '#!
0/,327/,!-)%,**2,!-,5!#**),5!JKKK![h(62,*.!,(!D#925!JKLm!_!\~P~J^<!Y.&/!G3#*-2*,!N#TC!

!
!
$#!"!e>+2&2*+/L*P!A!1/&*/,!8%!18$,%827>!93!L"-$)6*'#7'D)16)3!&z!^N3!DGGO3!@VJ%,+%77%&3!]%,2*:!!
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# # #####/#B;#/#

-#*5!'#!0/)E#%,!-,!'+)-2(2.*!E/#*A#25,!-+:'$P0*8*-*K#3-$Q*L@-%I*K#3&$*-$4*H&3'$'/3*-,!1,''!
6..W5C!!
!

!+0;),2+ 1&(-%)3)(2+ G+ 0)22)+ /.#7$)+ 7$)+ ,o),2+0*//)+ %-+ '*-(4)+ .-*2&2&#(+ )(2*)+ %),+
-1*#1/3&(&,2),+-3/*&0-&(),+ )2+ %),+ u*-(Z-&,),6+ 0-*+ %),+ 3#$5)3)(2,+ -1*#1/3&(&,2),+
1*-(Z-&,+5#(2+(#(+,)$%)3)(2+,;/.$&,)*6+3-&,+(;-**&5)*#(2+.-,+(#(+.%$,+G+&(,0*&*)+%)$*,+
-02&#(,+ 4-(,+ %-+ 3/3#&*)+ 0#%%)02&5)+ 4),+ %$22),+ 1/3&(&,2),+ #$+ 4),+ %$22),+ (#&*),+<+
={-P+?@AB+C+A_IAbEF+

!
H'',! 2*525(,! 5&/! ',! E#2(! @&,! '#! /,50.*5#12'2()! /,92,*(!3.2*5! #&4!>,*5!@&2!.*(!0/25!0#/(! #&!
3.&9,3,*(! @&+#&4!3.-7',5! -,! 5.%2)()<! "#! (/#-2(2.*! &*29,/5#'25(,! E/#*A#25,! '#255,C! 5,'.*!
N#TC!(/75!0,&!-,!3#/>,!0.&/!E#2/,!#9#*%,/!'+#00/.%6,!3&'(2%&'(&/,'',!@&,!*.&5!%.*5(#(.*5!
-#*5!',5!0#T5!#*>'.P5#4.*5!_!!
!

!+L)22)+-Q,)(0)+4)+*/1%)9&#(+-$2#$*+4),+)(K)$9+*-0&-$9+)2+4)+,)9)+)9.%&7$)+%-+4&11&0$%2/+
4;&3.#*2)*+2)%,+7$)%,+%),+0#(0).2,+)2+%),+3#4-%&2/,+4)+%$22)+7$&+#(2+5$+%)+K#$*+-$9+z2-2,I
f(&,+<+=&4)3EF++

!
D#*5! 5.*! #/(2%',C! ,'',! 0.5,! #&552! '#! @&,5(2.*! -,! '#! -250#/2(2.*! -&! 3.(! p!/#%,!q! -,! '#!
')>25'#(2.*! E/#*A#25,C! ,*! JKLrC! %.33,! &*! ,4,30',! -,! %,((,! -2EE2%&'()! -+#00/.E.*-2/! ',5!
-2EE)/,*%,5!_!!
!

!+i*+1-&*)+4&,.-*-S2*)+%)+3#2+*-0)+()+,&'(&1&)+.-,+1-&*)+4&,.-*-S2*)+%)+*-0&,3)+(&+%),+*-0),+
)%%),I3T3),F+ Y),+ >%-(0F8)F,+ )2+ %),+ s#&*F)F,+ #(2+ Q&)(+ $()+ .%-0)+ 4&,2&(02)+ 4-(,+ %-+
8&/*-*08&)+,#0&-%)+)(+u*-(0)F+X2+0;),2+Q&)(+4-(,+0)22)+4&3)(,&#(+7$;&%+1-$2+)(5&,-')*+
%-+*-0)+C+0#33)+$()+0#(,2*$02&#(+,#0&-%)+<+=&4)3EF++

!
D#*5!%,!%.*(,4(,C!',5!1#5,5!0.&/!E#2/,!#9#*%,/!',5!/,9,*-2%#(2.*5!-,5!E,33,5!*.2/,5!-+&*!
0.2*(!-,!9&,!#55.%2#(2E!5.*(!0.5),5C!,(!'+#00#/2(2.*!-&!%.'',%(2E!BC-/'!,*!JKL\!5+2*5%/2(!-#*5!
%,((,!@&:(,!-,!'&((,!%.*(/,!',5!-25%/232*#(2.*5!0#/!&*,!#00/.%6,!2*(,/5,%(2.**,'',!_!
!

!+L#(2*)+ %),+ 4&,0*&3&(-2&#(,+ %&/),+ G+ %-+ 0%-,,)6+ -$+ ')(*)6+ G+ %-+ ,)9$-%&2/6+ G+ %-+ ,-(2/6+ %-+
*)%&'&#(+h+ 0#(2*)+ %;&(,2&2$2&#((-%&,-2&#(+ 4),+ 4#3&(-2&#(,+ 8/2/*#.-2*&-*0-%),+ 4-(,+ %)+
,P,2J3)+0-.&2-%&,2)+8/'/3#(&7$)+Q%-(0+4-(,+2#$2)+,-+0#3.%)9&2/F99+<+

!
Y#(/2%2#!a2''!=.''2*5!,(!S,/3#!U2'>,!/)5&3,*(!',5!524!#4,5!@&2!5(/&%(&/,*(!'+2*(,/5,%(2.**#'2()!
#&4! Z(#(5Pb*25! ,*(/,! ',5! #**),5! Lm~K! ,(! LmsK! [=.''2*5! ,(! U2'>,! JKJK!_! smPLLs^C! -#*5!
'+#*#'T5,!_! -,5! 2*)>#'2()5! 5.%2#',5C! -,5! /,'#(2.*5! -,! 0.&9.2/C! -&! %.*(,4(,! 5.%2#'! -.*(! 5,!
0/.-&25,*(!',5!,40)/2,*%,5!5.%2#',5C!-,!'#!325,!,*!/,'#(2.*!-,5!%#()>./2,5!5.%2#',5![%'#55,P
/#%,P>,*/,^C! -,! '#! %.30',42()! -&! 5.%2#'C! ,(! -,! '#! F&5(2%,! 5.%2#',! %.33,! 925),! &(.02@&,!!!!
[2-,3!_!\]P\m^<!H*!$/#*%,C!%,((,!'25(,!5+#>/#*-2(<!"+2*(,/5,%(2.**#'2()!0#55,!0#/!&*,!5)/2,!-,!
(/#*5E./3#(2.*5P#-#0(#(2.*5! -#*5! ',5! 5067/,5! #%#-)32@&,5! ,(! 32'2(#*(,5<! ",5! #%(,&/5! ;!
'+&*29,/52()! E./3#'25,*(! ',! %.*%,0(! ,*! (#*(! @&+.&(2'! -+#*#'T5,! ,*! SaS<! D#*5! '+,50#%,!
32'2(#*(C!'+2*(,/5,%(2.**#'2()!5,/(!;!F&5(2E2,/!'#![/)^)3,/>,*%,!-,5!>/.&0,5!0.'2(2@&,5<!D#*5!
',5!-,&4!,50#%,5C!'+2*(,/5,%(2.**#'2()!#2-,!;!2*(,//.>,/!',5!50)%2E2%2()5!-&!%.*(,4(,!_!@&,!%,'#!
5.2(!',!3#*@&,!-,!-29,/52()!-#*5!'#!/,0/)5,*(#(2.*!-,!'#!5.%2)()!-#*5!',5!,50#%,5!-,!0.&9.2/!
,(! -#*5! ',5! .1F,(5!3)-2#(2@&,5! ,(! %&'(&/,'5!8! @&,! %,'#! 5.2(! ,*! (#*(! @&,! /,%.&/5! -25%&/52E5!
0.&/!@&#'2E2,/!.&!-25@&#'2E2,/!%,/(#2*,5!#%(2.*5!.&!0/25,5!-,!0.52(2.*!-#*5! ',!3.&9,3,*(!
E)32*25(,<!G&4!50)%2E2%2()5!E/#*A#25,5C!2'!5+#F.&(,!#&!E#2(!@&,!',!%.*%,0(!,5(!(/#9,/5)!0#/!',5!

!
!
$$!\|;[a3!"!],>*/&7%72)&!'$!-)88/-72Q!\K%*2!93!/&!826&/3!1%6/!-)&*$87>/!8/!MR!+%,*!DGMR:!
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/#BA#/#

E/.*(27/,5! ,*(/,! 5%2,*%,C! 5.%2)()! ,(! 0.'2(2@&,C! %#/! %,'#! 0,/3,(! -,! 9.2/! @&,!
'+2*(,/5,%(2.**#'2()!%.*(/21&,!;!-255.&-/,!',!3.-7',!-,!@P'$/0.5%0'#$*D5A@'75&!_!!
!

!+MY)+0#(0).2O+*#3.2+%-+2*-4&2&#(+1*-(Z-&,)+4)+3#(#.#%&,-2&#(+4)+%-+4/0&,&#(+4),+/%$,+
-,,&,2/,+4;)9.)*2,+2)08(&7$),+)2+,;-..$&)+,$*+%-+3#Q&%&,-2&#(+4;-02)$*,+,0&)(2&1&7$),+)2+
(#(I,0&)(2&1&7$),6+ .#*2)$*,+ 4;)(K)$9+ )2+ 4)+ 0#((-&,,-(0),+ 4&5)*,+ .#$*+ .#,)*+ %),+
.*#Q%J3),+)2+&(5)(2)*+4),+,#%$2&#(,+<+=`&(0a+?@@D+C+?D@EF++

!
"+,*(/,(2,*!-+H33#*&,'!R#%/.*!,5(!&*!,4,30',!-,!'#!E#A.*!-.*(! '+2*(,/5,%(2.**#'2()!,5(!
-,9,*&,! &*! 5&F,(! 6T1/2-,! @&2! 3:',! -,5! ,40,/(5C! *.*P,40,/(5! ,(! -)%2-,&/5<! ",5! (/.25!
F.&/*#'25(,5!-&!3#>#e2*,!+@@&!@&2!52>*,*(!'+#/(2%',![G9#!DF#3562-2C!d)/.*2@&,!Y62'200.**#(!
,(!D./.(6),!j,/*,/^!-,3#*-,*(!#&!0/)52-,*(!-,!-)E2*2/!5.*!E)32*253,C!,*(/,!&*29,/5#'25(,!
,(!2*(,/5,%(2.**,'<!?'!/)0.*-!_!!
!

!+t#(+ 1/3&(&,3)+ ),2+ $(+ 8$3-(&,3)6+ 0;),2+ $()+ 7$),2&#(+ 4)+ 4&'(&2/+ 4),+ 0&2#P)(,+ )2+
0&2#P)((),F+V)+,$&,+4$+0U2/+$(&5)*,-%&,2)F+V)+()+3)+*)0#((-&,+.-,+4-(,+$(+0#3Q-2+7$&+
*)(5#&)+08-0$(+G+,#(+&4)(2&2/+#$+G+,#(+.-*2&0$%-*&,3)F+<++

!
G'./5C!',5!F.&/*#'25(,5!/,*9.2,*(!#&!0/)52-,*(!-,5!#EE2/3#(2.*5!-+G3#*-2*,!N#T!5&/!',!E#2(!
@&+,*! -,9,*#*(! p!F&5(,! 6&3#2*,!q! ,'',! %.*(2*&,! -+#9.2/! -,5! -2EE2%&'()5! /),'',5C! %.33,!
'+#%%75! #&! '.>,3,*(! ,(! ;! '+,30'.2<! H33#*&,'! R#%/.*! /)(./@&,! @&,! p!',5! -2EE2%&'()5!
5(/&%(&/,*(! &*,! 92,!q!8!p!@&+,'',5! 5.*(! #&! %|&/! -&! -)1#(! -)3.%/#(2@&,!q!8! 3#25! @&,! p!'#!
/#%2#'25#(2.*!0/.>/,5529,!-,!'#!5.%2)()!q!,(!p!'#!'.>2@&,!2*(,/5,%(2.**,'',!q!E/#%(&/,*(!p!%,!@&2!
*.&5!0,/3,(!-,!929/,!,*5,31',<!q!!
!
h/C! 3#! 0/.0.52(2.*! (6)./2@&,C! -,! 0,*5,/! '+2*(,/5,%(2.**#'2()! %.33,! &*,! 2**.9#(2.*!
(,%6*2@&,C! 0.5,! '#! @&,5(2.*! -,! %.30/,*-/,! %.33,*(! %,5! 3)'#*>,5! ,(! %,5! E/.*(27/,5!
5+#/(2%&',*(! ,(! %2/%&',*(! 0.&/! 0/.-&2/,! -,! *.&9,'',5! E./3,5! -,! 5#9.2/C! -+./>#*25#(2.*!
%.'',%(29,!,(!-+&5#>,5!-,5!0'#(,E./3,5!*&3)/2@&,5<!G&(/,3,*(!-2(C!!
!

!+&%+,;-'&2+4)+3&)$9+.*)(4*)+)(+0#3.2)+%-+0#3.%)9&2/+%#*,7$)+4),+,-5#&*,+,0&)(2&1&7$),+
,#(2+2*-(,.#,/,+4-(,+%-+,#0&/2/6+-&(,&+7$)+4)+.*)(4*)+0#(,0&)(0)+4),+(#*3),+)2+5-%)$*,+
2-0&2),+ 7$&+ ,)+ '%&,,)(2+ 4-(,+ %),+ 0#(2)($,+ )2+ 4/3-*08),+ ,0&)(2&1&7$),+ )2+ 4-(,+ %-+
4/1&(&2&#(+4),+.*#Q%J3),+<+=`&(0a+?@@D+C+?D@EF++

!

<6G&H,)'0*+1)2&'%&$-@)1,&

"./5! -,! 3.*! ,*(/,(2,*! #9,%! =',3C! @&2! -)(2,*(! '#! %6#g*,!J#5F5A&! <&=M#@&/* N* 9$-D/M#0/1!
@&,'@&,5!025(,5!)3,/>,*(!5&/!',!5#9.2/!@&,!',!%.*%,0(!0/.-&2(C!@&#*-!,'',!3+,40'2@&,!@&,!_!!
!

!+Yo-*'$3)(2+ 4)+ %o#QK)02&5&2/+ 4-(,+ %)+ 4#3-&()+ ,#0&#%#'&7$)+ )2+ 4-(,+ 0)+ ')(*)+ 4)+
*/1%)9&#(6+K)+.)(,)+7$o&%+),2+%&3&2)+.-*0)+7$o)(+1-&2+#(+.)$2+.)(,)*+7$o)(+&(2)**#')-(2+
7$)%7$o$(+4)+.-,+0#(0)*(/+#(+-+$(+*)'-*4+#QK)02&16+3-&,+K)+.)(,)+7$o#(+.)*4+-$,,&+)(+
-$28)(2&0&2/F+ |%+ P+ -+$(+3#3)(26+ 0)+(o),2+.-,+$()+7$),2&#(+4)+ ,$QK)02&5&2/6+ 0o),2+$()+
7$),2&#(+4o)9.)*2&,)F+"&+2$+5)$9+7$)%7$o$(+.#$*+.-*%)*+4)+%o)9.)*2&,)+)2+4),+*),,)(2&,+
4)+%-+5&)+4o$()+1)33)+(#&*)6+.*)(4,+$()+1)33)+(#&*)F+MNO+i(+.)$2+5#$%#&*+08)*08)*+
4),+,#0&#%#'$),6+4),+')(,+7$&+#(2+$(+Q-0a'*#$(4+7$&+%)$*+.)*3)2+4)+,o)9.*&3)*+-5)0+
%),+Q#(,+2)*3),6+4)+%-+Q#(()+3-(&J*)6+-5)0+4)+%-+Q#(()+3/28#4#%#'&)F+t-&,+&%+*),2)+
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# # #####/#BB#/#

7$oG+ 0#3./2)(0)+/'-%)+ )2+4&.%U3)+/'-%6+ %o)9.)*2)+ ,$*+ %-+5&)+4),+ 1)33),+(#&*),+ ,)*-+
$()+1)33)+(#&*)9:F+<++

!
B,!0.5(&',!@&,! '+2*(,/5,%(2.**#'2()!0/.0.5,!&*!#&(/,!0#/#-2>3,!0.&/! '#!0/.-&%(2.*!-,! '#!
%.**#255#*%,C! ,*(/,! 5#9.2/! ,40,/(! ,(! *.*P,40,/(C! ,*(/,! #&(6,*(2%2()! ,(! .1F,%(292()<! =,'#!
5+./>#*25,!-,!-,&4!3#*27/,5!_! 0#/! '#!0/25,! ,*! %.30(,!-,! '#!0#/(2%&'#/2()!-,5! ,40)/2,*%,5!
5.%2#',5C!%.33,!/,0/)5,*(#(29,5!-&!5.%2#'![#^!,(!'+#55.30(2.*!@&,!(.&(!5#9.2/!,5(!52(&)![1^<!!
!
Y/,327/,3,*(C!',!%.*%,0(!E#2(!'#!-25(2*%(2.*!,*(/,!14F$02"&='&2(!,(!14F$02"'2$64%&!0#/!'#!
0/25,!,*!%.30(,!-,5!,40)/2,*%,5!32*./2(#2/,5<!"+2*(,/5,%(2.**#'2()!/)97',!@&+#&!5,2*!-+&*!
>/.&0,! 32*./2(#2/,! [0#/! ,4,30',! ',5! E,33,5^C! 2'! ,5(! *)%,55#2/,! -,! 0/,*-/,! ,*! %.30(,!
-+#&(/,5! E#%(,&/5! @&2! /,*-,*(! %,/(#2*5! 3,31/,5! -,! %,! >/.&0,! ,*%./,! 0'&5! 3#/>2*#'25)5!
[%'#55,C! >,*/,! .&! #00#/(,*#*%,5! ,(6*./#%2#',5! v! 5&00.5),5! .&! /),'',5^<! D#*5! %,! %#5C!
'+2*(,/5,%(2.**#'2()!3,(!,*!'&327/,!-,5!,40)/2,*%,5!@&2!*,!5,/#2,*(!0#5!92521',5!-,!(.&5C!%#/!
52(&),5! ;! '+2*(,/5,%(2.*<!h/C! ,*! 0.5#*(! &*! *.3! 5&/! -,5! ,40)/2,*%,5! 5.%2#',5! %.312*),5P
%/.25),5C!',!%.*%,0(!/,*-!92521',!-,5!50)%2E2%2()5<!`.&(!-+#1./-C!'+2*(,/5,%(2.**#'2()!#2-,!-,5!
2*-292-&5!;!-)E2*2/!',&/5!9)%&5<!"+2*(,/5,%(2.**#'2()!92,*(!0.5,/!&*!*.3!5&/!-,5!,40)/2,*%,5!
5.%2#',5!@&2!5.*(!#*()/2,&/,5!;!5#!-)%.&9,/(,<!?*9,/5,3,*(C!'+2*(,/5,%(2.**#'2()!-.**,!#&4!
0,/5.**,5!@&2!*,!0#/(#>,*(!0#5!',5!3:3,5!,40)/2,*%,5!5.%2#',5!'#!0.55212'2()!-+#00/,*-/,!
[-+#1./-^!,(!-,!*.33,/![#0/75^!',!9)%&!-,5!p!G&(/,5!q![D,'06T!JKKs^<!D.*%C!',!5#9.2/!@&,!
',! %.*%,0(! 0/.-&2(! *+,5(! 0#5! (.&F.&/5! ',! 3:3,<! Y.&/! ',5! 0,/5.**,5! @&2! 929,*(! ;!
'+2*(,/5,%(2.*! -,!3&'(20',5! ,40)/2,*%,5C! ',! %.*%,0(! -.**,! '#! 0.55212'2()! -,! *.33,/! -,5!
,40)/2,*%,5!5.%2#',5<!G'./5!@&,!0.&/!%,&4!@&2!*,!0#/(#>,*(!0#5! ',5!3:3,5! 2*(,/5,%(2.*5C!
@&2! E.*(! 0#/(2,! -&! >/.&0,! 3#F./2(#2/,C! ',! %.*%,0(! /)97',! '+,425(,*%,! -+,40)/2,*%,5!
0#/(2%&'27/,5! -.*(! 2'5! *+#9#2,*(! 0#5! %.*5%2,*%,<! k! '#! E2*! -,! '+,*(/,(2,*C! =',3! -.**,! &*!
,4,30',<!H'',!0#/',!-+&*!,*(/,(2,*!@&+,'',!#!-.**)!;!&*!3)-2#!0.&/!0#/',/!-,5!,40)/2,*%,5!
-,5!E,33,5!*.2/,5<!S,'.*!,'',C!%,5!0/.0.5!.*(!)()!',5!3:3,5!@&,!%,&4!-&!5.%2.'.>&,!Z/2%!
$#552*C!3#25!#&!3.3,*(!-&!3.*(#>,!2'!#!,&!0'&5!-,!(,305!-,!0#/.',C!%,!@&2!/,*E./%,!,*%./,!
',5!-2EE)/,*%,5!,*(/,!&*!5#9.2/!,40,/(!,(!&*!5#9.2/!0/.E#*,!0#/!',5!#%(,&/5!3)-2#(2@&,5C!@&2!
*,!0/,**,*(!0#5![5.&9,*(^!,*!%.30(,!-,5!,40)/2,*%,5!0,/5.**,'',5<!
!
D,&4273,3,*(C! ',! %.*%,0(! /,@&2,/(! &*! 0.52(2.**,3,*(! -#*5! '#! 0/.-&%(2.*! -,! '#!
%.**#255#*%,!v!@&+2'!5.2(!5%2,*(2E2@&,C!3)-2#(2@&,!.&!0.'2(2@&,<!"#!@&,5(2.*!5,!-)0'#%,!#'./5!
5&/!'#!E#A.*!-.*(!',!5#9.2/!,40,/(!,5(!E#1/2@&)<!`.&(!-+#1./-C!5,!0.52(2.**,/![(.&(!%.&/(^!
-.**,!#&4!2*-292-&5!'#!0.55212'2()!-,!5+2-,*(2E2,/!,*(/,!,&4C!,*(/,!0,/5.**,5!%.*%,/*),5!0#/!
',5! 3:3,5! ,40)/2,*%,5! 5.%2#',5C! ,(! #&552! -,! E#2/,! '#! -2EE)/,*%,! #9,%! %,'',5! @&2! *,! ',5!
0#/(#>,*(! 0#5<! H*5&2(,C! 5,! 0.52(2.**,/! E#%,! ;! '+G&(/,! ,*! (#*(! @&+.1F,(! -+)(&-,! 52>*2E2,!
2*(,//.>,/! '#! E#A.*! 3:3,! -.*(! ',! 5#9.2/! ,5(! %.*5(/&2(<! =,((,! -)3#/%6,! 5+2*5%/2(! 0'&5!
'#/>,3,*(!-#*5!%,!@&,!Y#(/2%2#!a2''!=.''2*5!#00,'',!'+)025()3.'.>2,!E)32*25(,!*.2/,!_!!
!

!+Y;)9&,2)(0)+ 4;$(+ .#&(2+ 4)+ 5$)+ ,&2$/+ -$2#4/1&(&+ 4),+ 1)33),+ (#&*),+ 7$&+ $2&%&,)+ $()+
/.&,2/3#%#'&)+1/3&(&,2)+(#&*)+*)3)2+)(+0-$,)+ %)+0#(2)($+4)+0)+7$&+),2+-02$)%%)3)(2+
2)($+ .#$*+ 5*-&+ )2+ %)+ .*#0),,$,+ 3T3)+ .-*+ %)7$)%+ 0)22)+ 5/*&2/+ -+ /2/+ /2-Q%&)+<+ =e&%%+
L#%%&(,+?@AD+C+lAAEF+

!
"#! 5.%2.'.>&,! #E/.P#3)/2%#2*,! ,40'2@&,!@&,! '#! /,%.**#255#*%,!-,! '#!0#/(2#'2()!-&! 5#9.2/C!
230'2@&,!-+#55&3,/!'+2*%.30')(&-,!-,!5.*!0.2*(!-,!9&,<!S,'.*!,'',C!#55&3,/!p!',!%#/#%(7/,!
0#/(2,'x0#/(2#'!,(!*.*!0#5!&*29,/5,'!q!5,/#2(!'#!%.*-2(2.*!0.&/!:(/,!,*(,*-&!,(!%/)-21',<!D#*5!

!
!
$%!48/+3!W2S'%$3S3!GMAM^AYR:!!
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/#B0#/#

%,!5,*5C!%,!*+,5(!0#5!,*!#**&'#*(!&*!3.-,!-,!0/.-&%(2.*!#'(,/*#(2E!@&+.*!5,/#!0'&5!0/.%6,!
-,!p!'#!9)/2()!q!5&/!&*!5&F,(C!3#25!,*!#--2(2.**#*(!',5!0.2*(5!-,!9&,!-,5!-2EE)/,*(5!>/.&0,5C!
5#*5!',5!2*9#'2-,/<!",!/,>/.&0,3,*(!-,!%,5!-2EE)/,*(5!0.2*(5!-,!9&,!*,!0,&(!0#5!,425(,/!5#*5!
'#! 0/25,! ,*! %.30(,! -,5! 5T5(73,5! -,! 9#',&/5! @&2! E.*-,*(! ',5! #&(./2()5! -,5! )*.*%)5!
5%2,*(2E2@&,5!-#*5!-,5!%.*(,4(,5!-2EE)/,*(5<!
!
=,!0.2*(!-,!9&,!-,5!p!#55.%2#(2.*25(,!q!.&!p!%.30#/#(25(,!q!,5(!0#/(#>)!0#/!',5!5.%2.'.>&,5!
-,! '#! (/#-&%(2.*C! %.33,! U/&*.! "#(.&/! ,(! R2%6,'! =#''.*C! 0.&/! @&2! '#! 0/.-&%(2.*!
5%2,*(2E2@&,! ,5(! &*! /)5,#&! -,! -2EE)/,*(5! )')3,*(5<!h/C! %,'#! *.&5! #37*,! ;! &*,! E#A.*! -,!
0,*5,/!'#!5%2,*%,!-#*5!&*,!#00/.%6,!@&2!0.&//#2(!:(/,!%.*52-)/),!%.33,!/,'#(2925(,!_!
!

!+Y),+0#((-&,,-(0),+,#(2+-&(,&+4),+*),,#$*0),+7$&+,)*5)(2+4),+'*#$.),+,#0&-$96+4#(2+
%),+&(2/*T2,+,;)9.%&7$)(2+.-*+%)$*+.#,&2&#(+4-(,+%-+,2*$02$*)+4)+%-+,#0&/2/F+Y),+0#(2)($,+
4)+ 0#((-&,,-(0),+ ,;)9.%&7$)(2+ 4J,+ %#*,+ .-*+ %-+ .#,&2&#(+ ,#0&-%)+ 4),+ '*#$.),+ 7$&+ %),+
.*#4$&,)(2+)2+%)$*,+&(2/*T2,+0#'(&2&1,+)2+.*#1),,&#(()%,+<+=`&(0a+?@@D+C+AbBEF++

!
D#*5!'#!0/)E#%,!-,!'+)-2(2.*!-,!Lmm]!-,!p!9%'&$%&*&$*-%0'#$*bC!U/&*.!"#(.&/!*.(,!@&,!(.&(,!
#*#'T5,!5%2,*(2E2@&,!#!&*,!0#/(!/,'#(2925(,C!#&!%.*(/#2/,C!5#*5!%,'#!',5!#*#'T5,5!0/.-&2(,5!0#/!
',5!5%2,*(2E2@&,5!5,/#2,*(!#15.'&(25(,5<!?'!'+,40'2@&,!_!!
!

!+x..*)(4*)+ G+ /2-Q%&*+4),+ *)%-2&#(,6+ G+ 0#(,2*$&*)+4),+ /7$&5-%)(0),6+ G+.-,,)*+.-*+4),+
2*-(,1#*3-2&#(,+4;$(+.#&(2+4)+5$)+G+%;-$2*)6+5#&%G+)(+7$#&+0#(,&,2)+4).$&,+2#$K#$*,+%)+
*)%-2&5&,3)+<+=Y-2#$*+A^^B+C+ABEF+

!
D#*5!&*!(,4(,!#*()/2,&/C!52>*)!#9,%!R2%6,'!=#''.*C!U/&*.!"#(.&/!E#2(! '#!-2EE)/,*%,!,*(/,!
-,&4!%#-/,5!-,!/)E)/,*%,!_!'#!5.%2.'.>2,!0/)/,'#(2925(,!,(!'#!5.%2.'.>2,!/,'#(2925(,!v!.&!,*(/,!
%,&4!@&2!5#9,*(!%.*-&2/,!&*,!9.2(&/,!,(!%,&4!@&2!5#9,*(!%.*5(/&2/,!-,5!#&(./.&(,5<! !",5!
#&(,&/5!'+,40'2@&,*(!_!
!

!+X(+ ,#0&#%#'&)+ .*/*)%-2&5&,2)6+ %-+ ,#%&4&2/+ 5&)(2+ 4;$(+ /%/3)(2+ 4$*+ .-*3&+ 4;-$2*),6+ %)+
,P,2J3)6+%-+Y$22)+4),+L%-,,),6+%),+|(1*-,2*$02$*),6+%;e-Q&2$,F+i$+Q&)(+0)2+/%/3)(2+4$*+
),2+.*/,)(26+)2+0)%-+,$11&2+G+)9.%&7$)*+%-+,#%&4&2/+4)+%;)(,)3Q%)+h+#$+Q&)(+&%+),2+-Q,)(26+
)2+(;&3.#*2)+7$)%%)+.-(#.%&)+4;/%/3)(2,6+-$,,&+ %#('$)+)2+-$,,&+0#3.%J2)+7$;)%%)+,#&26+
()+ ,$11&2+ K-3-&,6+ 4)+ %;-5&,+ 4),+ ,#0&#%#'$),6+ G+ -,,$*)*+ $()+ 7$)%0#(7$)+ ,#%&4&2/+ G+
%;)(,)3Q%)F+X(+,#0&#%#'&)+*)%-2&5&,2)6+ %-+,&2$-2&#(+),2+)9-02)3)(2+ &(5)*,)F+";&%+P+-5-&2+
$(+,)$%+/%/3)(2+,#%&4)+7$&+,#&2+0-$,)+4)+%-+,#%&4&2/+4)+%;)(,)3Q%)6+&%+5#%)*-&2+)(+/0%-2F+
L;),2+ 4)+ %-+ */,&,2-(0)+ 4),+ 3-2/*&-$96+ )2+ 4)+ %;/%/3)(2-&*)F+ Y-+ ,#%&4&2/+ ()+ .)$2+ T2*)+
#Q2)($)+ 7$;)(+ 4&11$,-(26+ 2*-(,3)22-(26+ 4&11*-02-(26+ /.-*.&%%-(2+ %),+ .*),,&#(,F+ Y-+
,#%&4&2/+ ()+ .)$2+ 4#(0+ K-3-&,+ 5)(&*+ 4;$(+ /%/3)(26+ 3T3)+ .*),2&'&)$96+ 3-&,+ 4;$()+
.-(#.%&)+ 4;-,,#0&-2&#(,+ -$,,&+ 8/2/*#'J(),+ 7$)+ .#,,&Q%)+ .#$*+ 2*-(,3)22*)+ -$,,&+ %#&(+
7$)+.#,,&Q%)+%),+.*),,&#(,+<+=L-%%#(+)2+Y-2#$*+A^bc+C+AAEF+++

!
H*! %.*%'&52.*C! 0.&/! (/#9,/5,/! ',5! %/2(2@&,5! ,(! p!%.*5(2(&,/! ',5! g'.(5! -+./-/,!qC!
'+2*(,/5,%(2.**#'2()! 0.5,! &*! %/2(7/,! -,! 0'&5! ;! '#! 9#'2-#(2.*! -&! (/#9#2'! 5%2,*(2E2@&,!
0/)/)'#(2925(,<!G&P-,';! -,! 5#! %#0#%2()! /6)(./2@&,! ,(! -,!0/.-&2/,! -,5! )*.*%)5! ,*! /,'#(2.*!
#9,%!-+#&(/,5!(,4(,5C!.1F,(5!,(!#%(#*(5C!',!%6,/%6,&/!-.2(!#55&3,/!5#!0.52(2.*!5.%2#',!%.33,!
%.30.5#*(,!2*-255.%2#1',!-,!5#!0/.-&%(2.*!5%2,*(2E2@&,<!D#*5!%,!5,*5C!5%2,*%,!,(!5.%2)()!
*,!0,&9,*(!0#5!:(/,!-255.%2),5<!
!
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!
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!
!
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!

  

$-+0"($)!.*#

'+!0$%*&#("%/!+&(%/%4)!*),!!!!#
!
!
!
!
=,!%6#02(/,!E#2(!'+6T0.(675,!@&,!',5!RRR!5.*(!-,5!#%(,&/5P/)5,#&41!@&2!'2,*(!-,5!)')3,*(5!
9#/2)5!_!-,5!5%2,*(2E2@&,5C!-,5!32'2(#*(5C!-,5!2*-292-&5C!-,5!0'#(,E./3,5C!-,5!(,%6*2@&,5C!-,5!
E./3#(5<! `.&(! #&! '.*>! -,! %,((,! (675,C! ,*! 3+2*()/,55#*(! #&4! RRRC! F,! 0/.0.5,! -.*%!
-+)(&-2,/!',5!#55.%2#(2.*5!,(!',5!-255.%2#(2.*5!@&2!%.30.5,*(!'#!5.'2-2()!-,!%,!/)5,#&C!3#25!
#&552!',5!*)>.%2#(2.*5!@&2!5.*(!*)%,55#2/,5C!0#/(2%&'27/,3,*(!,*(/,!#%(,&/5!,(!0'#(,E./3,5C!
0.&/! @&,! %,! /)5,#&! 5,! 5(#12'25,<!D#*5! %,((,! #EE#2/,! -,! (/#-&%(2.*C! ,(! 0.&/! #EE2/3,/! ',&/!
%#/#%(7/,! .00.52(2.**,'! ,(! #'(,/*#(2EC! %,5! RRR! 0#/(#>,*(! &*! 3.-,! -,! 0/.-&%(2.*!
#&(.*.3,!@&2!-)52>*,! '#!9.'.*()!-,!%,5!#%(,&/5!-+#00./(,/! ',&/5!0/.0/,5!9#',&/5!-#*5! ',!
0/.%,55&5!-,!*)>.%2#(2.*!*)%,55#2/,!0.&/!-.**,/!-,5!*.&9,'',5!2*(,/0/)(#(2.*5!#&!%.*%,0(<!
H*(/,!%,!@&2!,5(!#-#0()C!#%%,0()!.&!/,E&5)C!%,5!#%(,&/5!-)E,*-,*(!',&/5!2*()/:(5!,(!,40/23,*(!
#2*52!-,5!2*()/:(5!%.33&*5!_!
!

!+ Y),+ -02)$*,+ MNO+ 7$&+ ,#(2+ -,,#0&/,+ G+ $(+ .*#K)2+ 4;&((#5-2&#(+ ,#(2+ 4),+ -02)$*,+
,&('$%&)*,6+ &%,+ ,#(2+ /7$&./,+ 4;&(2/*T2,6+ 3-&,+ -$,,&+ 4)+ 5-%)$*,+ .-*2&0$%&J*),+ 7$;&%,+
-..#*2)(2+ 4-(,+ %-+ (/'#0&-2&#(+ )2+ 7$&+ 5#(2+ %)$*+ .)*3)22*)+ 4;-00).2)*+ 0)*2-&(,+
0#3.*#3&,6+0)*2-&(),+-4-.2-2&#(,+)2+.-,+4;-$2*),+<+=L-%%#(6+Y8#33)+)2+u%)$*P+A^^^+C+
A??EF++

!
D#*5! &*! 0/,32,/! (,305C! %,((,! #&(.*.32,! [/,9,*-2@&),^! 0,&(! :(/,! %.30/25,! %.33,! '#!
0.55212'2()!-,!>)/,/!'+2*()>/#'2()!-,!5.*!RRRC!-+:(/,!2*-)0,*-#*(<!=.33,!,40'2@&,!D.&%,!
D21.*-.!-++;0'3'0>C! ',&/!2*-)0,*-#*%,!,5(!-&,!#&!E#2(!@&+,'',!,(!G*(6.*T!d2*%,*(!.*(!'#!
0.55212'2()!-,!>)/,/!'#!(.(#'2()!-&!0/.%,55&5!-,!0/.-&%(2.*!,(!-25(/21&(2.*!-&!%.*(,*&!_!-&!
%6.24!-&!5&F,(!#&!E./3#(!-,5!)025.-,5C!,*!0#55#*(!0#/!',!%6.24!-,5!2*92()5C!-,!'#!0'#(,E./3,!
-+6)1,/>,3,*(! ,(! #&552! '#! %.33&*2%#(2.*!-,5!0/.-&%(2.*5<!S,'.*!,'',C! :(/,! 2*-)0,*-#*(!
52>*2E2,! :(/,! #&(.*.3,! 925P;P925! -,! %,! @&2! ,5(! -2(! ,(! )>#',3,*(! %6.252/! ',5! E./3,5! -,!
(/#2(,3,*(! ,(! -+,40.52(2.*! -&! %.*(,*&<! =,((,! /,9,*-2%#(2.*! ,5(! )>#',3,*(! 0#/(#>),! 0#/!
-+#&(/,5! RRR<! c2*#! D#11.&552! -&* "5@* &$0.&* 4&5;* %M-'/&/* ,*(,*-! %,((,! %.*-2(2.*!
-+2*-)0,*-#*%,!%.33,!'#!9.'.*()!-,!>)/,/!5.*!0/.F,(!;!0#/(2/!-,!p!5#!9.'.*()!32'2(#*(,<!q!
H'',! /,E&5,! -,! -,9.2/! 5,! 5.&3,((/,! #&4! '.>2@&,5! -,! >,5(2.*! -#*5! '#! 0/.-&%(2.*! -,! 5.*!
0.-%#5(C! ,*! (.&(! %#5! -,! '+,*925#>,/! p!%.33,! &*,! ,*(/,0/25,9;<!q! D#*5! %,! 5,*5C*j,*-2,!
{#621.!-,!]&'$&* 4&/* 0&3D/*3#4&.$&*,5(23,!@&+,'',!*+#!0#5! p!-,!%.30(,5! ;! /,*-/,! q*,(!0,&(!!!!!!!!!
p!E#2/,!%,!@&+,'',!9,&(9<<!q*S.'7*,!d#*>.&(!-,!H-$3*I-*%M-=&*I#!/)5&3,!#55,e!12,*!',5!0/.0.5!
-,!D.&%,!D21.*-.C!c2*#!D#11.&552!,(!j,*-2,!{#621.<!H*!5+#00&T#*(!%,((,!E.25P%2!5&/!',!
1,5.2*! -,! >#/-,/! p!&*,! %,/(#2*,! '21,/()!q! )-2(./2#',C! )%.*.32@&,! ,(! -+,*>#>,3,*(C! ,'',!
,40'2@&,!_!!
!

!+R$-(4+7$)%7$)+08#,)+7$)+2$+-&3),+,)+2*-(,1#*3)+)(+7$)%7$)+08#,)+7$)+2$+4#&,+1-&*)6+
&%+P+-+7$)%7$)+08#,)+7$&+08-(')+4-(,+,-+,$Q,2-(0)F+s#$,+.#$5#(,+7$-(4+3T3)+'-*4)*+

!
!
$&!g2&%!I%FF)$**23!?)'%7&')136)'#)7='%-"$*)*3!/&7,/72/&!8/!^!Z$288/7!DGDG3!GMAGRAYG:!
$'!|/&'2/!S%.2F)3!!)$1)'#)*'3)52*'5.#)61)3!/&7,/72/&!8/!MM!%)}7!DGDG3!GGAMDAYD:!
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/#05#/#

$()+0)*2-&()+%&Q)*2/6+'-*4)*+$()+0)*2-&()+1%)9&Q&%&2/+)(+2)*3),+4)+,$K)2F+L)%-+),2+-,,)W+
,P3.-9=F+<++

!
=,! %#/#%(7/,! 2*-)0,*-#*(! ,5(! /,9,*-2@&)! .&9,/(,3,*(<! G*#5! D#yEC! T'-@$-! ,(! c2*#!
D#11.&552! 0#/(#>,*(! 5&/! ',5! /)5,#&4! 5.%2.*&3)/2@&,5! ',5! -2EE)/,*(5! 3.3,*(5! -,! '#!
0/.-&%(2.*!-,5!)025.-,5!-,!',&/!0.-%#5(!_!p!5#%6,e!@&,!',!0.-%#5(!à#'2*(,/5,%(2.*!F,!',!E#25!
(.&(!5,&'C!F,!3.*(,!(.&(!5,&'C!F,!*,!5&25!0#5!0#T)C!,(!A#!*,!3+2*()/,55,!0#5!-,!'+:(/,<!=+,5(!
&*! 0/.F,(! @&,! F,! 0./(,! 5.'.! 0#/(.&(! Ä�Å!q! [E2>&/,! ~^<! =,5!RRR! %6,/%6,*(! ;! %/),/! &*,!
#((,*(,!#&(.&/!-&!0/.%6#2*!)025.-,C!;!,*(#3,/!&*,!-25%&552.*!#&(.&/!-&!5&F,(!#9#*(!3:3,!
@&+2'! *,! 5.2(! -250.*21',!_! p!Y/.%6#2*,! %.*9,/5#(2.*! T'-@$-! -75! F,&-2!q! [E2>&/,! ~^<! ?'5!
%6,/%6,*(!)>#',3,*(!;!#EE2%6,/!',&/!2*-)0,*-#*%,!v!-&!0.2*(!-,!9&,!)-2(./2#'!v!,(!#&552!;!
:(/,!(/#*50#/,*(5!5&/!',5!-2EE2%&'()5!(,%6*2@&,5!@&2!5.*(!-,//27/,!%6#@&,!0&1'2%#(2.*!_!!
!

!+H#$*7$#&+Z-+.*)(4+M4$O+ 2)3.,+v+]-&,#(+A+C+3+4/(94 +5"=+46+(C4 @;#72+2+),2+$(+.#40-,2+
&(4/.)(4-(26+ 4#(0+ %)+ 2)3.,+ 7$)+ K)+ .)$9+ %$&+ 0#(,-0*)*+ 4/.)(4+ 4)+ 3-+ ,2-Q&%&2/+
1&(-(0&J*)6+3)(2-%)6+ )20F+ )2+ -5)0+ %)+ 0#5&4+ 0;),2+ Hx"+ifuF+]-&,#(+ ?+C+ .-*0)+ 7$)+ %),+
)(*)'&,2*)3)(2,+ 4$*)(2+ ?8c@+ )2+ 0;),2+ Yis{+ G+ 2*-&2)*F+ ]-&,#(+ c+C+ 0),+ /.&,#4),+
4)3-(4)(2+Q)-$0#$.+4)+*)08)*08),+)2+(#2-33)(2+4),+%)02$*),+}+<+=u&'$*)+_EF+++

!

!
A.?&2%'H)'N3</"?2"5'V/42L'1S`'$S.3/%2<%,/.43'78='4,/4#2%'8M8M:;'T."$3"'78>'34J%5#2%'8M8M:'%/'D%'E&$'%3/2%'1%&Z',C".<%<' 7O'5"2<'
8M8(:'

!
B&'2,!S,-,'!5+2*()/,55,!;!p!'+2*-)0,*-#*%,!q!,*!(#*(!@&,! '#1,'!-,!@&#'2()!0.&/! ',5!3)-2#5!8!
&*,!E#A.*!-,!5,!-25(2*>&,/!-#*5!&*!5,%(,&/!@&2!,5(!E./(,3,*(!/,325!,*!%#&5,!_!
!

!+Y-+ 1-Z#(+ 4#(2+ %;&(4/.)(4-(0)+ =/0#(#3&7$)6+ 4),+ 0#(2)($,6+ 4),+3#4),+ 4)+ 2*-5-&%E+
,;&(0-*()+4-(,+4),+.*-2&7$),+)2+%),+4&,0#$*,+MNO+0#(,2&2$)+$()+0-*2)+G+K#$)*+4-(,+$(+
08-3.+4;-02&5&2/+1#*2)3)(2+*)3&,+)(+0-$,)+2-(2+,$*+%)+.%-(+4),+,2*$02$*),+7$)+,$*+0)%$&+
4),+.*-2&7$),+<+=")4)%+?@?A+C+AlEF++

!
!
$(![)8b&/!y%&6)$73!4"15'R"'%-",)'R.!/&7,/72/&!8/!_!+%2!DGDG3!GMAM_AY^:!!
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# # #####/#01#/#

!
"#!5.%2.'.>&,!#*#'T5,!%2*@!3)-2#5![B&4'-D-.01*?&/*\#5./1*FM&*"#$,&./-0'#$*H.-$%&1*]&D#.0&..&*,(!
L-/0-*d^! 0.&/! 3,((/,! ;! F.&/! @&#(/,! -23,*52.*5!-,! '+2*-)0,*-#*%,! _! ',5! %6.24! .0)/)5! ,*!
3#(27/,! -,! E2*#*%,3,*(! 8! ',5! #00#/(,*#*%,5! 0#/(25#*,5!8! ',5! E./3,5! -,! >.&9,/*#*%,!
2*(,/*,!8! ,(! -+./>#*25#(2.*! -&! (/#9#2'<! D#*5! *.(/,! %#5! -+)(&-,C! F,! *.(,! @&,! >#/-,/! 5.*!
2*-)0,*-#*%,! 5&/! ',!3.-,! -,! 0/.-&%(2.*! -)3.*(/,! '#! 0.55212'2()! -+&*,! #&(/,! E./3,! -,!
(/#2(,3,*(!-,!'+2*E./3#(2.*<!D#*5!*.(/,!%#5C!%,!@&,!-2EE)/,*%2,!%,5!RRR!-,5!#&(/,5!3)-2#5!
2*-)0,*-#*(5! ,5(! 0/)%25)3,*(! '#! -)3#/%6,! 2*(,/5,%(2.**,'',C! 0&25@&+,'',! %#/#%()/25,!
-#9#*(#>,!',!%6.24!-,5!2*92()5C!'#!E#1/2%#(2.*!-&!%.*(,*&!,(!-,!5#!-2EE&52.*<!Y.&/!-)3.*(/,/!
%,'#C! F,!0/.0.5,!&*,!#*#'T5,!-&!%#5!-++;0'3'0>!@&2C! './5!-,5!,*(/,(2,*5C!#!325!,*!)92-,*%,!
&*!3.-,!-,!0/.-&%(2.*!#'(,/*#(2EP2*(,/5,%(2.**,'<!
!

G65&!"#$%$#&&F&02&III&J2+%,$%*+1)22%;&&

`.&(!-+#1./-C!.*!0.&//#2(!5+2*(,//.>,/!5&/!%,!@&2!0.&//#2(!:(/,!,*(,*-&!%.33,!&*!p!RRR!
2*(,/5,%(2.**,'!q! .&! (.&(! 5230',3,*(! 5&/! '#! E#A.*! -.*(! %,((,! #&(.*.32,! /,9,*-2@&),!
%.*(/21&,!;!'#!(/#-&%(2.*!-&!%.*%,0(!-+2*(,/5,%(2.**#'2()!,*!%.*(,4(,!E/#*%.06.*,<!Y#/',/!
-+&*! p!RRR! 2*(,/5,%(2.**,'!q! 52>*2E2,! @&,! '+2*(,/5,%(2.**#'2()! #00#/#g(! ,*! (#*(! @&,!
(6)3#(2@&,C!%+,5(P;P-2/,!%.33,!5&F,(!(/#2()!-,!E#A.*!/)%&//,*(,!-#*5!%,5!,50#%,5C!#&!E./3#(!
(,4(,C!06.(.C!92-).!.&!#&-2.<!=,'#! 52>*2E2,! )>#',3,*(!@&,! ',5! #&(/,5! 5&F,(5! #1./-)5! 5.*(!
0/.1')3#(25)5! -#*5! &*,! -)3#/%6,! 2*(,/5,%(2.**,'',C! @&2! 3.12'25,! ',! %.*%,0(! ,*! (#*(!
@&+.&(2'! -+#*#'T5,! 0.&/! %.30/,*-/,! ',5! E#2(5! 5.%2#&4<! Y.&/! %2(,/! &*! ,4,30',C! '#! /,9&,!
://'>G>+/*0/.0.5,*-,!0/.-&2/,!-,!'#!(6)./2,!0.'2(2@&,!5#*5!p!-,9.2/!%6.252/!,*(/,!',5!'&((,5!
%.*(/,!',!%#02(#'253,C!%,'',5!%.*(/,!',!/#%253,!5T5()32@&,!,(!%,'',5!%.*(/,!',!0#(/2#/%#(9><!q!
"+2*(,/5,%(2.**#'2()!%.33,!(6)3#(2@&,!,5(!0/)5,*(,!#'./5!-#*5! ',5!-2EE)/,*(5! E./3#(5!-,!
%.*(,*&5!0/.-&2(5!,(!%.*(/21&,!;!'#!(/#-&%(2.*!-&!%.*%,0(<!H'',!*+,5(!0#5!*)%,55#2/,3,*(!
3,*(2.**),C! 3#25! 5,31',! :(/,! 0/)5,*(,! 0.&/! ()3.2>*,/! -,5! (/#F,%(.2/,5! 0'&/2,'',5! @&,!
929,*(!%,/(#2*,5!0,/5.**,5![-#*5!',!5,*5!-,!929/,!,*(/,!-2EE)/,*(5!>/.&0,5!-+&*,!0#/(C!,(!-,!
929/,!-#*5! '+2*925212'2()!@&,!0/.9.@&,!',!E#2(!-+:(/,!;! '+2*(,/5,%(2.*!-+#&(/,!0#/(^<!D#*5!%,!
5,*5C!R#/2,PB&'2,!=6#'&!&(2'25,!',!3.(!:E.#35$/*e**
*

!+ML)+tttO+K)+%)+0#(Z#&,+4)+3-(&J*)+&(0%$,&5)+)2+&(2)*,)02&#(()%%)6+K$,2)3)(2+%)+3#2+
!D=':(52F+ R$-(4+ 2$+ ),+ (#&*+ )2+ )$*#./)(6+ Z-+ 5)$2+ 4&*)+ 7$)+ 2$+ .)$9+ T2*)+ (#&*)+ )2+
)$*#./)(+)2+1)33)+)2+I(++=&'F+~2*)+(#&*+.)$2+T2*)+-$,,&+5-,2)+7$)+%)+3#(4)6+M0#33)+
4&2O+t-Q#$%-+"#$3-8#*:?F+<++

!
"+2*(,/5,%(2.**#'2()!'+#2-,!;!#/(2%&',/!-,5!%&'(&/,5C!-,5!0#T5C!-,5!%.*(2*,*(5<!!H*!&(2'25#*(!',!
3.(!:E.#35$/&#! ,'',! %6,/%6,! ;! /,*-/,! 92521',! &*,! %#()>./2,! -,! '#! 0.0&'#(2.*! _! ',5! *.2/5!
-+H&/.0,<!H'',!0#/',!-,!-25%/232*#(2.*C!-+2*)>#'2()!,(!-+2*925212'2()!-&!E#2(!-,!>/#*-2/!-#*5!
%,!p!*.*P'2,&!q!,*(/,!'+H&/.0,!,(!'+GE/2@&,<!!
!

!
!
$)!"!I>-8%,%72)&!1)82725$/!93!I**$)A@M*S'L$3"#)&&)'#)*'6@*$*3"1%)*3!&:M3!Z$2&!DGMO3!1:!^:!
%*!y)2,!8%!&)72-/!F7))6!'/!8Vd&-=-8)1>'2/!-,2725$/!'$!n/&,/!LDGDM!A!_^DC_YDP3!>-,27/!1%,!\%X2+/!4/,($88/!/7!g/88=!#$/+/&/,:!IV$&!
7,%-7!'$!6,)$1/!F7))6'B"3$.1!/&!MNNG!W!8%!7.>),2/!#$//,3!8/!7/,+/!%!"!-)&7,2F$>!W!-)&*727$/,!8%!*/X$%827>!/&!Q,)&7!1)82725$/!/7!%X/!'/!
1,)F8>+%72*%72)&!,/8%72(/+/&7!%$7)&)+/*!9:!
%!!\%,2/CH$82/!4.%8$3!IK6.2)"3!/&7,/72/&!8/!DR!Q>(,2/,!DGDG3!GGADRADE:!
%"! y)2,! %$**2!IK6.2)"SY3.2$)' 2.*3<.%%$#)13"&)' )3' 2.*3<6"%$*3)! '/! @>)&),/!\2%&)! Ln,%**/73! DGDGP! /7!IK6.2@)1S' L"61)3' #)' >.,"A)*' "7' %Z76' #)'
&[M76.2)'1.$6)''/!H)&.=!]277*!L\%**)73!DGDMP:!
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D,!3#*27/,!3.2*5!)92-,*(,C!&*!RRR!2*(,/5,%(2.**,'!0.&//#2(!5,!-25(2*>&,/!)>#',3,*(!0#/!
5.*!3.-,!-,!0/.-&%(2.*C!'#!3#*27/,!-.*(!',5!5&F,(5!5.*(!(/#2()5<!D#*5!%,!5,*5C!'+,4,30',!
-++;0'3'0>*,*!(#*(!@&,!p!0.-%#5(!2*(,/5,%(2.**,'!q!*.&5!#2-,!;!%.30/,*-/,!%,!@&+.*!@&#'2E2,!
-,!0/.-&%(2.*!#'(,/*#(29,!,(!2*(,/5,%(2.**,'',!-,!'+2*E./3#(2.*<!D#*5!'#!1#*-,P#**.*%,!-,!
0/)5,*(#(2.*C! 0&1'2),! #&!3.3,*(! -&! '#*%,3,*(! -&! 0.-%#5(! ,*! 5,0(,31/,! JKLsC!D.&%,!
D21.*-.! ,(! G*(6.*T! d2*%,*(! ,40'2@&,*(! ',&/! 9.'.*()! -,! -.**,/! p!'#! 0#/.',! ;! -,5!
0,/5.**,5! @&2! 0#/(#>,*(! ',&/5! '&((,5! ,(! 92%(.2/,5! E#%,! #&4! -25%/232*#(2.*5:8!q<! =6#@&,!
)025.-,!-&/,!,*!3.T,**,!&*,!6,&/,C!.w!'+2*92()!v!>)*)/#',3,*(!5,&'!E#%,!#&4!#*23#(,&/5!
v! #! '#! 0#/.',! 0.&/! /#%.*(,/! 5.*! 0#/%.&/5<! ?'! %.33,*%,! 0#/! 5.*! 0#/%.&/5! 0,/5.**,'! -,!
'+,*E#*%,!;!'#!92,!#-&'(,C!,*!0#55#*(!0#/!'+#-.',5%,*%,<!?'!#1./-,!',5!/#00./(5!;!'#!5,4&#'2()C!
;!'#!5#*()!3,*(#',C!#&!%./05C!,*!0/292')>2#*(!&*!/,>#/-!@&2!#'(,/*,!,*(/,!'#!E#A.*!-.*(!2'!5,!
0,/A.2(!,(!'#!E#A.*!-.*(!',5!5.%2)()5![.w!2'!,5(!*)C!#!>/#*-2!,(x.&!9)%&^!',!9.2,*(<!",!RRR!
,5(!,*!,EE,(!*)!-&!-)52/!-,! /,*-/,!92521',! '#!92,! 2*(23,!-,5! 2*92()5C!-#*5!&*,! '.>2@&,!@&2!
/,*-!0.'2(2@&,!-,5!,40)/2,*%,5!0,/5.**,'',5<!Y.&/!%,'#C!2'5!.*(!%/))!&*!0.-%#5(!#&!E./3#(!
0-@IC! -#*5! ',! 5,*5! .w! 2'5! /,A.29,*(! ;! %6#@&,! )025.-,! &*! 2*92()! @&2C! %.33,! -#*5! &*,!
%.*9,/5#(2.*!#9,%!-,5!0/.%6,5C!/#%.*(,!5#!(/#F,%(.2/,!-,!92,<!H*!)%.&(#*(!',5!)025.-,5!,(!
'./5! -,5! ,*(/,(2,*5! #9,%!G*(6.*T! ,(!D.&%,!D21.*-.C! 2'! ,5(! 0.5521',! -+2-,*(2E2,/! @&#(/,!
%#/#%()/25(2@&,5!@&2! /,*-,*(! ',&/!3.-,!-,!0/.-&%(2.*!0#/(2%&'2,/!_! ,*!%,!@&2!%.*%,/*,! ',!
%6.24!-,5!2*92()5![#^C!-,!'+6./2e.*(#'2()!-,!'+)32552.*![1^C!-,!'#!0.55212'2()!.EE,/(,!;!'+2*92()!
-,!%.*(/i',/!5.*!,40.52(2.*![%^!,(!-,!'#!E#A.*!-,!5.&/%,/!',5!2*E./3#(2.*5![-^<!
!
Y/,327/,3,*(C! '#! 1?.&#(0$%" 5&1" 0%F0(?1" V4W! 0/)5,*(,! &*,! 0#/(2%&'#/2()<! ",! E./3#(! -&!
0.-%#5(! E#2(!@&,! ',5! 2*92()5!5.*(! 2*-250,*5#1',5!;!%6#@&,!)025.-,<!=.33,!-#*5! (.&5! ',5!
3)-2#5C! %,!*+,5(!0#5!*+230./(,!@&,'! 2*-292-&!@&2! ,5(! 2*92()! ;!0/,*-/,! '#!0#/.',!-#*5! %,5!
,50#%,5<!"#!0#/(2%&'#/2()!*,!92,*(!0#5!-&!E#2(!-,!5)',%(2.**,/C!3#25!-,5!%/2(7/,5!-,!5)',%(2.*!
@&2!5.*(!)(#1'25<!G*(6.*T!d2*%,*(!-)E2*2(!',!0/.E2'!-,5!2*(,/92,I)5!-++;0'3'0>!_!!
!

!+Y-+,)$%)+.)*,#(()+7$o#(+(o&(2)**#')+K-3-&,+0o),2+$(+8#33)6+Q%-(06+8/2/*#,)9$)%+)2+
5-%&4)F+ "&(#(+ 0o),2+ (o&3.#*2)+ 7$&6+ 3-&,+ G+ %;&(2)*,)02&#(+ 4)+ .%$,&)$*,+ 1#*3),+
4o#..*),,&#(+G+%-+1#&,:9F+<++

!
?'!,40'2@&,!#9.2/! /,3#/@&)!@&u2'!T!#9#2(! p!&*!#*>',!3./(!qC!&*,!0#/(!-,! '#!0.0&'#(2.*!@&2!
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!
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!
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!
!
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!
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!
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!
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-+#9.2/!,*/,>25(/)!&*!)025.-,!0.&/!p!-.**,/!'+,4,30',!q!5,/(!)>#',3,*(!;!0.5,/!&*!5(#*-#/-!
#&4! 2*92()5!8! ,(! #0/75! (.&(C! %+,5(! G*(6.*T! d2*%,*(! ,(! D.&%,! D21.*-.! @&2! 0.5,*(! ',5!
@&,5(2.*5C!@&2!/,'#*%,*(!'#!-25%&552.*!,(!@&2!-)(2,**,*(!',!0.-%#5(<!!
!
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!

!+i(+)(5#&)+%;/.&,#4)+G+%-+.)*,#(()+)2+)%%)+5-%&4)+,#(+/.&,#4)+-5-(2+2#$2)+.$Q%&0-2&#(F+
"&+ %-+ .)*,#(()+5)$2+ 1&(-%)3)(2+ )(%)5)*+ 0)*2-&(,+.-,,-'),6+ #(+ %)+ 1-&2+ .-*0)+7$)+ 0o),2+
7$-(4+3T3)+&3.#*2-(2+4o-5#&*+%)+0#(,)(2)3)(26+%-+5-%&4-2&#(F+i(+(o),2+.-,+%G+.#$*+
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!
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!
!
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