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'6,3C1C'!#1!2.!5&623BC&.1360!(#'!$.2.(3#'!06)'!,60()31!O!301#&&6J#&!2.!52.,#!(#!2.!&#5&6(),1360!

.)!'#30!(#'!301#&(C5#0(.0,#'!()!$60(#!J26%.2)W!!

!

%!P%"&$^!(-,<0,:1$2!Z*-0,:9:-+,!8+D-:-./0!B<!-,!N9/c9>!R0*c0!d;-*Ee1!.)-$FGG$&38-$()$91$-3*+393E+)1!N9*-41!N*04404!/,-C0*X
4-:9-*04!;0!T*9,<01!<+DDE!H$I5)$#1+-:J)$K$L1!FG561!8E5GJX55GE!
&!N#'%&$!"*/,+1!2!3=98-:*0!%%E!'9!;-C0*4-:)!;04!4f4:O>04!;0!49,:)!B<$.1$0'M30&)$()-$-B-8N&)-$()$-1,8'E!N*04404!S,-C0*4-X
:9-*04!;0!T*9,<01!FGF51!8E!FFX6HE!
''gS%_P#_#X]S$3%!'D/-41!.)$;)5;9)$()-$75&1+,-$:$#50$9)-$801*)-$E','8+D5)-$()-$&+E018+3,-<$&'8+--1E)-$)8$1(1;818+3,-1!
N9*-41!Z;-D0!^9<+\1!FGF51!QQL8E'
(!3Y#$%''Z_!T*);)*-<!d;-*Ee1!.1$O01,*)$(1,-$9)$&3,()1!3_$R!h;-:-+,41!FGF51!8E!F5WE!
)'#NN#MS$#%!#*i/,1!!3()0,+8B$P8$.10E)%$65985019$2+&),-+3,-$3M$/93C19+Q18+3,<!S,-C0*4-:f!+V!]-,,04+:9!N*0441!5JJL1!
QFL!8E!'
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>61&#!6%*#,13B!(#!&#,-#&,-#!1#0(!O!&C560(&#!.)M!7)#'1360'!')34.01#'!a!S#'!%361#,-06F

26J3#'!(#! 2.! &#5&6(),1360!'601F#22#'! 2#!5&6260J#$#01!(#!06'!,.5.,31C'!'6,36F1#,-06F%3626F

J37)#'!l!9M3'1#F32!)0#!,)21)&#!B&.0\.3'#!(#!2.!%36C1-37)#!l!/6$$#01!2#'!%361#,-0626J3#'!5.&F

13,35#01F#22#'! O! 2.! B6&$.1360! (#! 06)4#22#'! B6&$#'! (#! 56)463&@! O! (#! 06)4#.)M! &.556&1'! (#!

B6&,#'!#01&#!30'131)1360'!0.1360.2#'@!#)&65C#00#'!#1!301#&0.1360.2#'!l!/6$$#01!$#11#01F#22#'!

#0!1#0'360!2#'!5623137)#'!(#!'.01C!5)%237)#!#1!(#!&#,-#&,-#!#0!'.01C!l!N#!7)#22#!$.03T&#!2.!

&#5&6(),1360!%361#,-0626J37)#!&#,60B3J)&#F1F#22#!2.!%36C1-37)#!l!SD.55&6,-#!W0&(J&":%?!")(

2.!'.01C!J26%.2#@(5#)1F#22#(30')BB2#&!)0#!1&.0'31360!5.&.(3J$.137)#!#1!J26%.2#!(#!2.!%36C1-37)#!

l!! !

!

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

!

S.!4.2#)&!',3#013B37)#!(#!,#11#!1-T'#!&C'3(#!(.0'!2.!'30J)2.&31C!(#'!23#)M!(#!06'!6%'#&F

4.1360'!#1!(.0'!061&#!$C1-6(626J3#W!>61&#!462601C!30313.2#!,60'3'1.31!O!'D.55&6,-#&!.)!52)'!

5&T'! (D)0#! 43'360! 1&.0'4#&'.2#! (#! 2.! &#5&6(),1360@! ()! 5.&13,)23#&! .)! J26%.2W! >6)'! .460'!

(D.%6&(!,60'131)C!061&#!(C$.&,-#!(.0'!2D.01-&65626J3#!5623137)#!#1!(#!2.!'.01C!.B30!(#!&#F

1&.0',&3&#!06'!.0.2+'#'!(.0'!2#!,-.$5!(#'!5623137)#'!5)%237)#'!(#!2.!'.01CW!A)3'@!2.!,6(3',3F

5230.&31C!.!J)3(C!06'!&CB2#M360'@!2D301#&(3',35230.&31C!.!6&3#01C!061&#!$C1-6(626J3#!.B30!7)#!

2#'! .556&1'! (#'! (3',35230#'! ,600#M#'! 1#22#'! 7)#! 2.! 5-326'65-3#@! 2D-3'163&#! 6)! 2.! '6,3626J3#!

C1.+#01!061&#!C1)(#!O!5.&13&!(D)0!.)1&#!&#J.&(W!90B30@!$6%323'#&!2#'!(3',35230#'!',3#013B37)#'!

#1! 2.! 1#,-0626J3#! C1.31! 56)&! 06)'! B60(.$#01.2! 5)3'7)^#22#'! '601! O! 2D6&3J30#! (#! 2D#M3'1#0,#!

$V$#!(#!2.!%36C1-37)#W!X2!06)'!B.22.31!.26&'!1#01#&!(#!,6$5&#0(&#!2#)&'!B60,13600#$#01'!C2CF

$#01.3&#'W!!

!

!L',322.01!#01&#!6%'#&4.1360!5.&13,35.01#!#1!5.&13,35.1360!6%'#&4.01#@!2D<''#$%2C#!0.F

1360.2#!06)'!.!'#&43!(#!1#&&.30!(#!&#,-#&,-#!5#0(.01!2#'!7)#27)#'!.00C#'!(#!1-T'#W!S.!5&#F

$3T&#!&#5&C'#01#!j!)0#!5C&36(#!(D301#&.,1360'!'6,3.2#'!301#0'#'!#01&#!2#!,-#&,-#)&!#1!2#'!')F

!

!*''j988*+<=0!R,)$4)1987!04:!9-,4-!;)V-,-0!89*!DjZ*c9,-49:-+,!]+,;-9D0!;0!D9!R9,:)!k!2!'0!8*-,<-80!2!S,0!40/D0!49,:)!B!
<+,4-4:0!0,!/,0!988*+<=0!-,:)c*)0!0:!/,-V-<9:*-<0!./-!C-40!l!)./-D-\*0*!0:!l!+8:->-40*!;/*9\D0>0,:!D9!49,:)!;04!80*4+,,041!
;04!9,->9/b!0:!;04!)<+4f4:O>04!B>!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppEp=+E-,:oV*o,0p4o-:0>oG5X5FXFGF5X
:*-89*:-:0X9,;X/,08X4/88+*:X+==D08X4X;0V-,-:-+,X+VX+,0X=09D:=''
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5.&1@!#0!$.13T&#!(#!(C$6,&.13#!'.031.3&#!06)'!.460'!&C(3JC!#0!rsGH!)0!*6)&0.2!5.&2#$#01.3&#!

'5C,3.2!%36C1-37)#!%!#1!06)'!'6$$#'!301#&4#0)'!O!2D6,,.'360!(#!(34#&'!B6&)$'!,316+#0'!')&!

,#'!')*#1'W!/#!*6)&0.2!#'1!)0!6)132!7)3!.!56)&!46,.1360!(#!(CB303&!2#'!(3BBC&#01'!,-.$5'!1-CF

!
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1)&#!',3#013B37)#!(C$6,&.13'C#W!X0'53&C'!()!R6&)$!9)&65C#0!(#!I36C1-37)#!&@!2#'!B6&)$'!,3F
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#0!(#)M!5.&13#'@!,-.,)0#!C1.01!#22#F$V$#!,6$56'C#!(#!1&63'!,-.531&#'W!S.!5&#$3T&#!5.&13#!

'D.11.,-#!O!(CB303&@!5.&!C1.5#'@!2#'!5&6,#'')'!(D301#&&#2.1360'!#01&#!%3626J3#!#1!'6,3.2@!#01&#!

!

!&'T+*/>!&/*+8)0,!;0!"-+):=-./01!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppEV+*/>0/*+800,;0\-+0:=-./0E0/o''
!'#_M$&&PP%!s9:-91!"&$P#!N=-D-880!2!_+:*0!4+<-):)!V*9,U9-40!4+/VV*0!;j/,!;)V-<-:!;j9<</D:/*9:-+,!4<-0,:-V-./0!>9i0/*!
B1!!.)!3,(01!5I!9+v:!FGF51!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppED0>+,;0EV*o-;004o9*:-<D0oFGF5oGHo56o,+:*0X
4+<-0:0XV*9,<9-40X4+/VV*0X;X/,X;0V-<-:X;X9<</D:/*9:-+,X4<-0,:-V-./0X>9i0/*wLGJ5QJLwQFQFE=:>D!
3Z''&3P%T1!2!P*-\/,0!k!2!'9!4+<-):)!0:!D9!4<-0,<0!;+-C0,:!40!*0:*+/C0*!0,!<+,V-9,<0!Dj/,0!9C0<!Dj9/:*0!B1!.)&3,()>M01!D0!
FI!;)<0>\*0!FGFF1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppED0>+,;0EV*o-;004o9*:-<D0oFGFFo5FoFIoD9X4+<-0:0X0:XD9!
4<-0,<0X;+-C0,:X40X*0:*+/C0*X0,X<+,V-9,<0XDX/,0X9C0<XDX9/:*0wL5IILQWwQFQFE=:>D!
M&P&q!RfDC9-,1!#1=3,-:,35-$=01+&),8$;109)0$K$%$25$*3,8018$9+,E5+-8+D5)$*3&&)$*3,8018$-3*+19<$#*>9,;!3+D-,1!FGFQ1!
65L8E!!
!(!#440>\D)0!_9:-+,9D01!\1;;308$;350$1=+-<$;0'-),8'$15$,3&$()$91$63&&+--+3,$()-$PMM1+0)-$659850)99)-$)8$()$9]^(5*18+3,$
-50$9)$;03W)8$()$93+$()$M+,1,*)-$;350$?G?@<$T3&$_<$\)*7)0*7)$)8$̀ ,-)+E,)&),8$-5;'0+)50<$\)*7)0*7)<$N=-D-880!"0*:91!;)8/:)1$
FG! +<:+\*0! FGFF1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Lo*988+*:4o<-+,X
<0;/oD5L\GQW6X:Cw*988+*:X9C-4!
!)!"'#(%&$!N-0**01!2!g/0!,+/4!988*0,,0,:!D04!4<-0,<04!4+<-9D04!4/*!D04![-D0:4!i9/,041!0:!<0/bX<-!4/*!D9!4+<-):)!V*9,U9-40!x!
S,0!0,:*)0!89*!D04!0,i0/b!4+<-+X)<+,+>-./04!B1!\)=5)$O01,a1+-)$()$#3*+3:^*3,3&+)1!C+DE!F61!,t51!FGFG1!8E!F5JXFFJE!
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1#,-037)#!#1!1#,-0626J3#@!#01&#!23%#&1C!#1!,601&.301#!(#!2.!&#5&6(),1360W!922#!.!56)&!.$%31360!

(#!(C,&3&#!2#'!5-C06$T0#'!(D-+%&3(.1360!#01&#!5&6J&T'!#1!&C462)1360!',3#013B37)#!#0!'.01C@!

.5523,.1360'!1-C&.5#)137)#'@!&C'3'1.0,#'!#1!$6%323'.1360'!'6,3.2#'!O!2^n)4&#!(.0'!2D.,,T'!.)M!

%361#,-0626J3#'!(#!2.!&#5&6(),1360@!7)3@!"(<$!%/$!/!C$.0#01!(#'!(C%.1'!(#!%36C1-37)#!#1!52)'!

2.&J#$#01!(#!2.!5623137)#W!!

!

S#!5&#$3#&!,-.531&#!.0.2+'#!2#'!23#0'!#01&#!2#'!'+'1T$#'!%3626J37)#'@!'6,3.)M!#1!1#,-F

037)#'!#0! *#)!(.0'! 2.! &#5&6(),1360!%3626J37)#!#1! 2.! &#5&6(),1360!'6,3.2#W!<30'3@!(.0'!)0#!

5&#$3T&#!'6)'F5.&13#!06)'!,601#M1).23'60'!2.!&#5&6(),1360!#0!1.01!7)#!1#,-037)#!#0!'63@!30'F

,&31#!(.0'!2D-3'163&#!(#'!1#,-037)#'!(#5)3'!2D6&3J30#!(#!2D-)$.031CW!>6)'!$#1160'!#0!5#&'5#,F

134#!2#'!B60,1360'!%3626J37)#'!#1!2#'!B60,1360'!'6,36F,)21)&#22#'!(#!2.!&#5&6(),1360!(#'!'6,3CF

1C'!-)$.30#'W!90!,#!'#0'@!2D)1323'.1360!(#'!')%'1.0,#'!#1!(#'!5.&13#'!()!,6&5'!1#22#'!7)#!2#'!

,#22)2#'@!2#'!#$%&+60'@!2#!52.,#01.@!2#'!6&J.0#'@!#1,W!B.31!2^6%*#1!(D)0#!.55&6,-#!,6$5.&.134#!

#01&#!$C(#,30#@!&#,-#&,-#@!,&6+.0,#'@!,)21)&#'!#1!30064.1360W!<5&T'!.463&!(C,&31!2#!'+'1T$#!

1#,-037)#@!2.!'#,60(#!'6)'F5.&13#!.0.2+'#!2#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360!#1!(60,!2#!

,-.$5!$C(3,6F',3#013B37)#@! '#'! .556&1'!56)&! 2.! ,600.3''.0,#@! 2.! '.01C! #1! 2#'!5.13#01'W!/#!

(#&03#&!,-.$5!#'1!#'1!$3'!O!,601&3%)1360!(.0'!2D.55&6,-#!'6,36,)21)&#22#!#1!5-326'65-37)#!(#!

2.!1&.0'$3''360!()!434.01!-)$.30!#1!(#!'.!7).231C!(#!'.01CW!S#'!061360'!(DC1-37)#!#1!(#!%36CF

1-37)#!J)3(#&601!061&#!.55&C-#0'360!(#'!%361#,-0626J3#'!#1!2#)&'!3$5.,1'!(.0'!2#!$60(#!'6F

,3.2@!(.0'!2#'!&.556&1'!O!2D.21C&31CW!!!

!
! S#!'#,60(!,-.531&#!1&.31#!(#!(#)M!.M#'!30(3''6,3.%2#'!3'')'!(#!2.!(6)%2#!,6$5C1#0,#!

%36'6,3.2#!(#!2DV1&#!-)$.30@!2#'!23#0'!5.&.(6M.)M!7)D32!#01&#13#01!#01&#!2#!'6,3.2!#1!2.!JC0CF

137)#W!>6)'!(C,&3&60'!.)''3! 2.! B.\60!(601! 2D-)$.30!'#! *6)#!(#'! &#2.1360'!5.&.(3J$.137)#'!

#01&#! 2#! '6,3.2! #1! 2.! JC0C137)#@! ,.1CJ6&3'.01! .30'3! 2#'! 30(343()'! 7)3! #0! B601! 2D#M5C&3#0,#W!

ND.%6&(@!32!'D301C&#''#!.)M!,.)'#'!#1!.)M!'+$51Q$#'!%3626J37)#'!#1!'6,3.)M!7)3!#01&.4#01!2.!

&#5&6(),1360!.22.01!(#'!%.'#'!%3626J37)#'!,60()3'.01!O!)0!(CB.)1!(#'!B60,1360'!&#5&6(),1&3,#'!

.)M!&#5&C'#01.1360'!#1!5&.137)#'!'6,36,)21)&#22#'!(#'!B6&$#'!(#!2.!5.&#01C!#1!(#'!5&.137)#'!

1-C&.5#)137)#'W!S#'! 1#,-037)#'!(D.0.2+'#@! 1#2'!7)#! 2#'!(C53'1.J#'!#1! 2#'!(3.J06'13,'@! 2.! &#F

,-#&,-#!#0!'.01C!#1!2#'!5623137)#'!5)%237)#'!B&.0\.3'#'!7)3!43#00#01!2#'!'6)1#03&@!6)!#0,6&#!

2#'!B.,1#)&'!1C&.16JT0#'!#0!,.)'#!(.0'!2#'!(CB3,3#0,#'!&#5&6(),1&3,#'@!'#&601!.%6&(C'W!X2!'D.J31!

(D.55&C-#0(#&!,#'!%361#,-0626J3#'!(#!'.01C!O!2.!B63'!,6$$#!(#'!30064.1360'!1-C&.5#)137)#'@!

(#'!&C560'#'!.)M!5.1-626J3#'!(#!2.!&#5&6(),1360!87)D#22#'!'63#01!'6,3.2#'!6)!%3626J37)#'?@!
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.30'3!7)#!,6$$#!5&6260J#$#01!(#'!1#,-037)#'!()!,6&5'W!90')31#@!,#!,-.531&#!'#!B6,.23'#!')&!

2#'!30CJ.231C'!'6,36FC,606$37)#'!#1!5623137)#'!(D.,,T'!O!2.!&#5&6(),1360!.)''3!%3#0!#0!1#&$#'!

(#!5-C06$T0#!'+'1C$37)#!7)#!(.0'!2D301#&&#2.1360!(#'!1#$56&.231C'!%3626J37)#'!#1!'6,3.2#'!

(#!2.!1&.0'$3''360!()!434.01!-)$.30W!S#!(60"*!#1!2.!1&.0'52.01.1360!(^6&J.0#'@!4.2#)&'!'+$F

%6237)#'@!322)'1&#01!2.!$)1.1360!(#'!,6$5C1#0,#'!1#,-037)#'!#1!(#'!&.556&1'!'6,3.)MW!!

!
S#!1&63'3T$#!,-.531&#!'D.&13,)2#@!(D)0#!5.&1@!.)16)&!(#'!%361#,-0626J3#'!&#5&6(),134#'!

#0!7).231C!(#!&Q2#!301#&'#,16&3#2!#1!$)213$6(.2!#01&#!&#,-#&,-#@!$C(#,30#!#1!5.13#01'@!#01&#!

,600.3''.0,#'!#1!1-C&.5#)137)#'W!/#22#'F,3!'601!.)!,#01&#!(#!&CB2#M360'!%36C1-37)#'!(601!06)'!

C1.+60'!2#'!(CB3031360'!#1!2#'!,601#M1#'!(DC060,3.1360W!<30'3@!06)'!(#''3060'!2#!5&6,#'')'!(#!

&31).23'.1360!30'131)13600.23'C!()!%36'6,3.2!#0!n)4&#!(.0'!2.!&#5&6(),1360!-)$.30#W!ND.)1&#!

5.&1@!06)'!.0.2+'#&60'!2.!B.%&37)#!(#!2.!263@!()!06&$.13B@!O!1&.4#&'!2#!')343!()!5&6*#1!(#!263!

&#2.13B!O! 2.!%36C1-37)#!(#'!(C%.1'!5.&2#$#01.3&#'! *)'7)DO! 2D#0'#$%2#!(#'!(C%.1'!5)%23,'!#1!

',3#013B37)#'W!<30'3@!06)'!5&656'60'!)0#!&CB2#M360!,6$5.&.134#!#01&#!2.!%36C1-37)#!.,1)#22#@!

16)&0C#!4#&'!2.!$C(#,30#!-)$.30#!#1!2.!%36C1-37)#!30313.2#$#01!'1&),1)&C#!5.&!)0#!.55&6,-#!

J26%.2#!(#!2.!'.01C!8-)$.30#@!.03$.2#@!#043&600#$#01.2#?W!S.!%36C1-37)#!'D6)4&#!5&6J&#''3F

4#$#01! O! 2.! '.01C! #043&600#$#01.2#! #1! 06)'! .2260'!6%'#&4#&! 2#'!$C,.03'$#'!65C&.01'!6)!

(CB3,3#01'!#0!1#&$#'!1&.0'313600#2'@!(C,&3&#!2#'!5&6,#'')'!(#!06&$.23'.1360!#1!(#!(3BBC&#0,3.F

1360W!;.0'!6)%23#&!2D#0'#$%2#!(#'!6&J.0#'@!30'131)1360'!#1!,6$$)0.)1C'!$6%323'C'@!06)'!06)'!

234&60'!O!)0#!5&C'#01.1360!.0.2+137)#!(#'!E1.1'!JC0C&.)M!(#!2.!%36C1-37)#@!#1!061.$$#01!(#!

2D30'1.0,#!7)3! 30,.&0#! 2.!%36C1-37)#@! 2#!/6$31C!/60')21.13B!>.1360.2!(DE1-37)#! 8//>9?"!W!

>6)'!&CB2C,-3''60'!O!2.!,60'1&),1360!(D)0#!,)21)&#!(#!2.!j!%36C1-37)#!O!2.!B&.0\.3'#!m@!'#'!

5.&.(6M#'!#1!'#'!&.3'60'!(^#M3'1#0,#!O!1&.4#&'!2#'!#BB#1'@!2#'!5)%23,'!,3%2C'!#1!2#'!1#$5'!(D30F

1#&4#01360!(#'!.)16&31C'!'5C,3B37)#'W!S.!%36C1-37)#!#1!2.!&#5&6(),1360@!(#!2D3013$#!O!2.!,622#,F

13431C@!()!B.31!&#23J3#)M!O!2.!2.b,31C@!06)'!J)3(#!.B30!(#!(#''30#&!2#'!5-C06$T0#'!5623137)#'!#1!

(C$6,&.137)#'!7)3!'D+!*6)#01!#0!B323J&.0#W!!

!

<5&T'!.463&!(&#''C!)0!C1.1!(#!2D.&1!-3'16&37)#@!.01-&65626J37)#!#1!5-326'65-37)#!(#!2.!

&#5&6(),1360!-)$.30#!O!1&.4#&'!2.!%36C1-37)#@!2.!(#)M3T$#!5.&13#!(#!,#11#!1-T'#!&#1&.0',&31!

!

"*']#SRR!]9*<0D1!2!&449-!4/*!D0!;+,!k!T+*>0!0:!*9-4+,!;0!Dy)<=9,c0!;9,4!D04!4+<-):)4!9*<=9z./04!B1!-,!]9/44!]9*<0D1!
#3*+393E+)$)8$P,8703;393E+)1!NST15JLHE'
"!!]&]]!M+>-,-./01!.)-$E10(+),-$(5$*30;->$2+b$1,-$()$&1E+-8N0)$C+3'87+D5)1!h;-:-+,4!;0!Dj&Y&RR1!N9*-41!5JJL1!F6I!8E!
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2#'!5-C06$T0#'!6%'#&4C'!(.0'!2#!(6$.30#!(#'!5623137)#'!5)%237)#'W!<30'3@!#22#!.!56)&!.$%3F

1360! (#! (C,&3&#! 2#'! 5&6,C(C'! (^30'131)13600.23'.1360! #1! (#! 5&6(),1360! ()! 434.01! -)$.30W!

ND.%6&(@!#22#!,-#&,-#!O!,6$5&#0(&#!2#'!$C,.03'$#'!(D.55&65&3.1360!'6,3.2#!#1!5623137)#!#0!

$.13T&#!(#!'.01C!5)%237)#!#1!2#)&'!#BB#1'!'6,36F(C$6,&.137)#'W!90')31#@!06)'!&#0(&60'!,6$51#!

()!034#.)!$.,&6',6537)#!(#!2.!,-.v0#!1#,-06F',3#013B37)#!#1!30()'1&3#22#!(#!2.!'.01CW!90B30@!

32!'D.J3&.!(#!$#11&#!#0!#M#&J)#!2#'!3$5)2'360'!(#!2.!%36C1-37)#!#0!R&.0,#@!O!1&.4#&'!2#'!30'13F

1)1360'!#)&65C#00#'!#1!301#&0.1360.2#'@!.B30!(D#M.$30#&!2#'!5&6,#'')'!(#!0CJ6,3.1360'!#1!(D30F

B2)#0,#'!&C,35&67)#'!.)!,n)&!(#'!&#2.1360'!301#&0.1360.2#'W!!

!

SD#BB3,3#0,#!(#!2D30064.1360!1-C&.5#)137)#!(.0'!2#!,.(&#!(#!2.!'5-T&#!&#5&6(),134#!#1!

2D.(651360!(#'!1#,-037)#'!(D.''3'1.0,#!$C(3,.2#!O!2.!&#5&6(),1360@!#'1!(C5#0(.01#!(#!52)F

'3#)&'!B.,1#)&'!'6,36F,)21)&#2'!.30'3!7)#!(#!2.!$3'#!#0!52.,#!(#!5623137)#'!5)%237)#'!/0(7&0&F

!/1W!<30'3@!,#!7).1&3T$#!,-.531&#!56&1#!')&!2.!5&C4#01360!'.01C@!2DC(),.1360!O!2.!'#M).231C!#1!O!

2.!&#5&6(),1360@!2#'!,6&622.3&#'!(#!2.!5&61#,1360!'6,3.2#W!>6)'!.2260'!(D.%6&(!&#1&.,#&!-3'16&3F

7)#$#01! 2^30'131)13600.23'.1360!(#! 2.!'.01C!.30'3!7)#!'#'!5&6,#'')'!(#!$C(3,.23'.1360!#1!(#!

'.031.&3'.1360W!/#11#!$6(.231C!5&C4#0134#!'D30'T&#!(.0'!2#'!5.&.(6M#'!(#!2.!%36C1-37)#!.30'3!

7)#!(.0'!)0#!,60'1&),1360!5623137)#!#1!'6,36,)21)&#22#!1.01!B&.0\.3'#!7)D301#&0.1360.2#W!A6)&!

,#2.!32!06)'!B.)1!.0.2+'#&!2D6&J.03'.1360@!2.!'1&),1)&.1360!#1!2.!J6)4#&0.0,#!(#!2.!5&C4#01360!

O!1&.4#&'!2.!%36C1-37)#W!90!#BB#1@!2D30064.1360!1-C&.5#)137)#!(#'!(3.J06'13,'!O!2.!4.,,30.1360!

*)'7)D.)M!.4.0,C#'!'6,3.2#'!#1!.)M!2)11#'!56)&!2#'!(&631'!,3437)#'@!'601!3$5)2'C'!5.&!2#'!5&6F

J&T'!(#!2.!&#,-#&,-#!#0!'.01C@!#1!304#&'#$#01W!90')31#@!2D.(651360!(D)0#!1#,-037)#@!16)1#!$CF

(3,.2#!'631F#22#@!(C5#0(!#0!.$601!(#!2D#BB3,3#0,#!(#'!5623137)#'!5)%237)#'!(#!5&C4#01360!'.01C!

#1!(#!2D.,,#''3%3231C!()!'+'1T$#!(#!'630!7)3!2#'!(C234&#W!SD.,,T'!.)M!'630'!(C5#0(!.)''3!(#!

2^#BB3,.,31C!(#!2^C(),.1360@!(#!2.!,)21)&#!',3#013B37)#!#0!'.01C!#1!(#!2.!1&.0'$3''360!(#'!,60F

0.3''.0,#'!#1!(#'!'.463&'!&#2.13B'!.)!B60,13600#$#01!()!434.01!-)$.30W!!

!

!

!

!
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N#!06$%&#)M!,-#&,-#)&'!'D301C&#''#01!(#5)3'!52)'3#)&'!(C,#003#'!O!2.!,)21)&#!',3#0F

13B37)#!.22.01!(#'!&#2.1360'!(#!$C(3.1360!#01&#!',3#0,#'!#1!'6,3C1C""@!(#'!'#)32'!(#!,60B3.0,#'!

#1!(^.21C&31#'"#@!(#'!30CJ.231C'!'6,3.2#'"$!6)!#0,6&#!.)M!#0*#)M!5C(.J6J37)#'!7)D#22#!0C,#'F

'31#"%W!SDC1)(#!(#!,.'!(#'!5-C06$T0#'!(#!2.!&#5&6(),1360!6)!(#!2.!060F&#5&6(),1360!(.0'!2#'!

(C5.&1#$#01'!#1! &CJ360'!(D6)1&#F$#&!#1! 2#'!,622#,13431C'!(D6)1&#F$#&! 8N:L"F/L"?!.30'3!

7)#!(#'!$6(.231C'!(#!J6)4#&0.0,#'!30-C&#01#'!322)'1&#&601!06'!5&656'W!!

!

N.0'!2#!,307)3T$#!,-.531&#!06)'!.%6&(60'!2.!5&6(),1360!(#!2.!&#5&6(),1360!-)$.30#W!

90!#BB#1@!2D.,,T'!.)M!%361#,-0626J3#'!(#!2.!'.01C!&#5&6(),134#!'D30'T&#!(.0'!)0#!,-.v0#!65CF

&.163&#! 1#,-06F30()'1&3#22#@!(.0'!)0#!C,606$3#!(#! 2.! '.01C!#1!(#! 2.! &#,-#&,-#!#0!%3626J3#W!

SD30()'1&3#!#'1!5.&13#!5&#0.01#!()!'+'1T$#!(#!'630!#1!06)'!'6)-.3160'!,6$5&#0(&#!2#'!$C,.F

03'$#'! 1.01! B.46&.%2#'! 7)#! 2#'! 56301'! (^.,-655#$#01'! 7)#! ,#22#F,3! '6)2T4#W! S#'! 5&6J&T'!

',3#013B37)#'@! 2#! (C4#2655#$#01! #1! 2.! B.%&37)#! (#! 1-C&.53#'! #1! (#!$C(3,.$#01'! 30064.01'!

'^30'T&#01!(.0'!(#'!'#)32'!(#!&C462)1360'!1#,-0626J37)#'!#1!',3#013B37)#'!7)3!601!)0!,6w1@!(601!

2#!$6(T2#!C,606$37)#!1#0(!O!,&#)'#&!2#'!30CJ.231C'!'6,36FC,606$37)#'!#0!'.01CW!SD.)1606F

$3#!(#!$.&,-C!(D)0!,Q1C@!2#'!5623137)#'!5)%237)#'!(#!2D.)1&#@!16)'!601!5.&13,35C!O!$C(3,.23'#&@!

562313'#&!#1!$60C1.&3'#&! 2#!434.01!-)$.30@! '.! 1&.0'$3''360!#1! '.!5C&#003'.1360W!<30'3!06)'!

56)&')34&60'!06'!.0.2+'#'!O!2.!2)$3T&#!(#!2.!,60'1&),1360!(#!2.!,&3'#!(#!2.!&#5&6(),1360@!#BB#1!

(3&#,1!(#!2.!,&3'#!(#!2.!'.01C!#043&600#$#01.2#W!/#2.!06)'!5#&$#11&.!(#!(C,&+51#&!2#'!$.03T&#'!

(601!2.!%36C1-37)#!1#01#!(#!B.3&#!'.!$)#W!SDC1)(#!(#!,.'!(#!2D30()'1&3#!5-.&$.,#)137)#!322)'1&#!

2#'!5.&.(6M#'!#1!2.!,6$52#M31C!(.0'!2#'7)#2'!2#!'+'1T$#!1#,-037)#!(#!'.01C!&#5&6(),134#!#'1!

5&3'@!#01&#!'6)&,#!(D#'563&'!1-C&.5#)137)#'!()!5.223.13B!O!2D.21#&0.13B!*)'7)D.)M!&#'560'.%3231C'!

(#!2.!5622)1360!#043&600#$#01.2#!(.0'!2.!,&3'#!(#!2.!&#5&6(),1360W!!

!

!

!

""!3#S_&!̂ 09,1!2!'9!</D:/*0!4<-0,:-V-./0!k!/,0!>);-9:-+,!0,:*0!4<-0,<04!0:!4+<-):)E!B1!.+),$-3*+19$)8$S39+8+D5)-1!,tLG1!FGGH1!
8E!QWK6HE!m0,!D-c,0!n1!m!<+,4/D:)!D0!FG!>9-!FGFQn!!!=::84koo;+-E+*co5GEWFGFoG5J6669*!!
"#rE!"#S&$1!]9*:-,1!MS"Z%R1!]-<=0D!0:!Y&$(Z%R!N9/D-,01!2!R+,;9c0!,9:-+,9D1!D04!V*9,U9-4!0:!D9!4<-0,<0!FGF51!*08*)X
40,:9:-+,4!4+<-9D04!;0!D9!4<-0,<0!5JWFXFGFG!B1!$988+*:!;0!*0<=0*<=01!#*+),*)$c$d351!S,-C0*4-:)!;0!'+**9-,01!FGF51!WG8E!!
"$
!N&$$Z_&P!3D)>0,<01!.1$*59850)$-*+),8+M+D5)$()-$),M1,8-$),$&+9+)5b$;3;591+0)-$%$'85()$()$*1-$-50$ 91$*3,-805*8+3,$

-3*+19)$(5$E3e8<$()-$;018+D5)-$)8$()-$0);0'-),818+3,-$()-$-*+),*)->!P=O40!;0$;+<:+*9:1!4+<-+D+c-01!S,-C0*4-:)!;0!'f+,1!FG5HE!$
"%!"S%RRZ_!"0,i9>-,E!2!S,0!</D:/*0!4<-0,:-V-./0!0,!>+/C0>0,:{k!)C+D/:-+,!;04!>-44-+,4!0:!0,i0/b!;j/,!30,:*0!;0!3/D:/*0!
R<-0,:-V-./01!P0<=,-./0!0:{%,;/4:*-0DD0{K{P0**0!;04!R<-0,<04{K{#,c0*4!;0!5JJF!l{,+4! i+/*4!B1!f,,3=18+3,-1!C+DE!IF1!,+E!51!
FG5W1!8E!LQXH6E!
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S#!'3M3T$#!,-.531&#!.55&C-#0(#!2#!'#0'@!2.!'3J03B3,.1360!#1!2#'!5&6,C(C'!)1323'C'!(.0'!

2D.55&6,-#!W0&(J&":%?!#0!R&.0,#!#1!O!2D301#&0.1360.2!')&!2#'!1&.,#'!(D)0#!%36C1-37)#!J26%.2#!

#1!J26%.23'C#W!S.!J6)4#&0.0,#!C2.&J3#!(#!2.!%36C1-37)#!#1!(#!2.!&#,-#&,-#!#0!'.01C@!(#!2DK0360!

#)&65C#00#!.)M! 30'1.0,#'!')5&.0.1360.2#'@!.556&1#&.!(#'!463#'!(#! &C560'#'!.)M!7)#'1360'!

7)#!56'#01!2#'!301#&&#2.1360'!()!$60(#!J26%.2#!#1!2#'!&#,60B3J)&.1360'!(#'!23$31#'!()!434.01W!

j!S#!J26%.2!5623137)#!0#!'#!23$31#!5.'!O!)0!#0'#$%2#!(D30'1.0,#'!(#!0CJ6,3.1360!#1!(#!5&3'#!

(#!(C,3'360W!X2!#'1!.)''3!2.!',T0#!6k!'#!,60,&C13'#!)0#!5)3''.0,#!,622#,134#!B.31#!(#!1#0'360'@!

463&#!(D.BB&601#$#01'@!$6%323'.01!(#'!5&61.J603'1#'!3'')'!(#!'1&.1#'!-C1C&6,231#'!m"&W!<30'3@!

(#!2.!&#,-#&,-#!O!2D30064.1360!1-C&.5#)137)#@!(#!2#)&'!5&6(),1360'!30()'1&3#22#'!O!2#)&'!.,,T'!

5.&! 2#'!5.13#01'@!(#! 2.!56&6'31C!(#! 2.!J#'1360!5)%237)#!#1!(#! 2.!$60C1.&3'.1360!(#! 2.!'.01C@!

*)'7)DO!2DC1-37)#!',3#013B37)#!(#!2.!,6$$)0.)1C!301#&0.1360.2#@!,#1!C,&31!1#0(!O!(#''30#&!2#'!

,601&.(3,1360'!7)#!2#'!%361#,-0626J3#'!')',31#01@!2#'!(32#$$#'!7)D#22#'!56'#01!O!2.!%36C1-37)#!

(.0'!)0!$60(#!J26%.23'CW!!

!

SD.01-&656'+'1T$#!$60(3.2@!2#'!,601#M1#'!JC65623137)#'!#1!2#'!B6&,#'!#0!1#0'360@!1.01!

%C0CB37)#'!7)#!0CB.'1#'@!5.&13,35#01!O!&#,60B3J)&#&!2#'!.223.0,#'!#1!2#'!(343'360'!301#&C1.137)#'!

7)#!5#)4#01!JC0C&#&!2#'!')*#1'!%36C1-37)#'W!S.!2)11#!,601&#!2D30B#&13231C!#'1!)0#!7)#'1360!(#!

'.01C!5)%237)#!301#&0.1360.2#!16)1!.)1.01!7)#!2DCJ.231C!(D.,,T'!.)M!'630'!#1!.)M!&C')21.1'!(#!2.!

&#,-#&,-#W!<30'3@!O!1&.4#&'!2#!,.'!'5C,3B37)#!B&.0\.3'!(#!2.!J6)4#&0.0,#!(#!2.!%36C1-37)#!#1!

(#!2.!&#5&6(),1360@!06)'!6%'#&4#&60'!2#'!$C,.03'$#'!#)&65C#0'!#1!301#&0.1360.)M!65C&.01!

')&!2#'!#0*#)M!'6,3.)M@!(C$6,&.137)#'@!',3#013B37)#'@!C,626J37)#'@!C,606$37)#'!#1!5623137)#'W!

S#'!6)132'!1#2'!7)#!2.!(3526$.13#!',3#013B37)#!'601!6556&1)0'!56)&!#M526&#&!2#'!$C,.03'$#'!

65C&.163&#'!(.0'!2DC(3B3,.1360!(D)0#!%36C1-37)#!301#&0.1360.2#W!<)1&#$#01!(31@!32'!,601&3%)#01!

O!(C5#30(&#!2.!,.5.,31C!(#!&C'323#0,#!#1!2#'!$6(.231C'!.(.51.134#'!7)#!2#!5#)52#!(#'!-)$.30'!

$#1!#0!52.,#!26&'7)#!(#!06)4#.)M!#0*#)M!'.031.3&#'!#1!1#,-0626J37)#'!-#)&1#01!'#'!,60(31360'!

(D#M3'1#0,#!#1!2.!5C&#003'.1360!(#!'60!#'5T,#W!

!

!

!

"&#"h'|R!]9*<!d;-*Ee1$2)-$1,8703;393E5)-$g$9]R!#>$#*N,)-$()$91$E35=)0,1,*)$&3,(+19)1!N9*-41!3_$R!h;-:-+,1!FG551!
8E555E!!
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*$+,!-$+)*.$#!+))

)."#/$%*%0%1!+)&+)0.)$+*$%&'(#!%")+#)
&+2)3!%#+(/"%0%1!+2)&+)2."#4)

)

SDC1)(#!(#'!5&6,#'')'!(D301#&&#2.1360'!(#!2.!&#5&6(),1360!-)$.30#!06)'!30431#!O!)0!

'C7)#0\.J#@!5.&!C1.5#'@!(#'! B.,1#)&'!#1!(#'!C2C$#01'!7)3!,601&3%)#01!O! 2.! 1&.0'$3''360!()!

434.01!-)$.30W!A6)&!,#2.@!32!06)'!B.)1!6%'#&4#&!#1!.0.2+'#&!2#'!(#J&C'!(#!,604#&J#0,#!#1!(#!

(34#&J#0,#!#01&#!2#'!$C,.03'$#'!%3626J37)#'@!2#'!(C1#&$30.01'!'6,36,)21)&#2'!#1!5623137)#'!

.4#,! 2DC462)1360! 'C,)2.3&#! (#! 2.! 1#,-037)#! &#5&6(),134#W! /#'! 304#'13J.1360'! 1&.0'4#&'.2#'!

06)'! ,60()3'#01! O!$#11&#! #0! 2)$3T&#'! 2#'! ,601&.301#'! #1! 2#'! 56''3%3231C'! '6,36%3626J37)#'!

7)D6BB&#!,-.,)0!(#!,#'!5.&.$T1&#'W!

!!

90!,60'C7)#0,#@!-3'16&3,3'#&!#1!,601#M1).23'#&!2#'!1#,-037)#'!#1!2#'!1#,-0626J3#'!(#!2.!

'5-T&#!&#5&6(),134#@!,601&3%)#!O!$#11&#!#0!&#2.1360!2#'!B60,13600#$#01'!%3626J37)#'!#1!'6F

,3.)M!7)3! .21T&#01!6)! #01&.4#01! 2.! &#5&6(),1360! .4#,! 2#'!5&6J&T'!$C(3,6F',3#013B37)#'!7)3!

.$C236&#01!2.!7).231C!(#!'.01C!(#'!565)2.1360'W!L%'#&4#&!2D6&(600.0,#$#01@!2.!,.1CJ6&3'.1360!

#1!2.!-3C&.&,-3'.1360!(#'!4.2#)&'!#1!(#'!,-63M!#0!$.13T&#!(#!%36C1-37)#@!06)'!.$T0#!#0')31#!O!

(C$601&#&!2.!52.,#!7)#!5&#00#01!2.!&#5&6(),1360@!2#'!%361#,-0626J3#'!#1!2.!&#,-#&,-#!#0!'.01C!

(.0'!2.!'6,3C1C!B&.0\.3'#W!<30'3@!2.!%36C1-37)#!06)'!$#1!.)!(CB3!(D.0.2+'#&!2.!$3'#!#0!,)21)&#!

(#!2.!,60',3#013'.1360!()!B.31!1#,-06',3#013B37)#!#0!R&.0,#W!K0#!B63'!,#!1&.4.32!#BB#,1)C@!06)'!

56)&&60'!C060,#&!,60,&T1#$#01!,#!7)#!,#'!5-C06$T0#'!&C4T2#01!(#!2.!'6,3C1C!#1!(#'!B6&$#'!

(#!(C1#&$303'$#!(.0'!2#'7)#22#'!#22#!'^30'T&#W!A2)'!#0,6&#@!,#'!5-C06$T0#'!$#11&601!#0!C43F

(#0,#!2#'!(3BBC&#01#'!C,-#22#'!#1!2#'!,.1CJ6&3#'!(.0'!2#'7)#22#'!2#!434.01!-)$.30!C462)#W!
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.!"#$%&'(/&0(12!345657589:(;:<(!:.329=>:<(:!(

;:<(?95!:.3257589:<(;:(71(4:645;>.!952&

!

!"#$%#&'&()*%#(%+,-./0%#%(#123-(,4565&'&()*%#7%#13#4%64570+(.5-#

,0*3.-%'

!

SDC1)(#!(#!2.!&#5&6(),1360!-)$.30#!#1!(#'!%361#,-0626J3#'!#0!',3#0,#!5623137)#!#1!#0!

.01-&65626J3#!0#!5#)1!$306&#&!2#!&Q2#!B60(.1#)&!*6)C!5.&!2#'!1#,-037)#'@!2#'!1#,-0626J3#'@!2.!

$C(#,30#!#1!2.!&#,-#&,-#W!x#.0!(DL&$#''60!2DC,&34.31"'@!2.!1#,-037)#!#'1!#0!7)#27)#!'6&1#!2.!

B322#!(#!2.!',3#0,#W!X0-6&0!".&,3.!#1!;-&34.'1.4!A.0e.*"(!2D601!B30#$#01!(C,&31!O!5.&13&!(#'!

1&.4.)M!(#!<&*)0!<55.()&.3!#1!(#!".&,!<%C2T'@!2.!J26%.23'.1360!#'1!.03$C#!5.&!)0!#0'#$%2#!

(#!B.,1#)&'!52)&3(3$#0'3600#2'!,6FC462)13B'#$W!<%C2T'!5&3432CJ3#!2#!,60,#51!(#!J26%.23'.1360!

O! ,#2)3! (#!$60(3.23'.1360@! ,60'3(C&.01! 7)#! j! 2#'! J#0'! #1! 2#'! 23#)M! (#! 5.&! 2#!$60(#! '601!

.)*6)&(D-)3! #M1#0'34#$#01! #1! (#0'C$#01! ,600#,1C'! 2#'! )0'! .)M! .)1&#'! #0! &.3'60! (#'! B2)M!

1&.0'0.1360.)M!,&63''.01'!(#!,.531.)M@!(#!$.&,-.0(3'#'@!(D30B6&$.1360'@!(D3(C#'!#1!(DV1&#'!

-)$.30'!m#*W!>6)'!06)'!30',&3460'!(.0'!,#11#!.55&6,-#!061.$$#01!O! 1&.4#&'!2.!061360!(#!

15"#&#!!85.+'.J#?!(#!<55.()&.3W!A6)&!,#2)3F,3@!(#)M!5-C06$T0#'!$.*#)&'!B601!#1!B.\600#01!

2#'! B2)M! (#! 2.! J26%.23'.1360! a! 2#'! 1#,-0626J3#'! #1! 2#'! $3J&.1360'W! <30'3@! 2#'! 3$.J#'!

84&+/"15"#&1?! #1! 2#'! 3(C#'! 8/+&$15"#&1?! 06)'! '#&4#01! (#! $.13T&#! 16)1! .)! 260J! (#! ,#11#!

&#,-#&,-#W!922#'!5.&13,35#01!O!2.!B6&$.1360!(#'!&#5&C'#01.1360'!(#!2.!%36C1-37)#@!7)^#22#!'631!

2.b7)#@!(C$6,&.137)#!6)!%3#0!C,6&#'560'.%2#W!S#'!$6)4#$#01'!(#'!5#&'600#'!8&%?0$15"#&1?@!

2DC,606$3#!8</0"015"#&1?@! 2.!&#,-#&,-#!#1! 2D30()'1&3#!(#''30#01! 2D6&3#01.1360!(#'!5623137)#'!

5)%237)#'!O!2DCJ.&(!(#!2.!1#,-037)#!&#5&6(),134#@!#1!304#&'#$#01W!!

!

!"!MjZ$]&RRZ_!^09,1!V,$43-1,,1$-1,-$M+,1![9DD->9*;1!FG5HE!
!#!%_YZ$_!]3E!0:!RY$%(#RP#(!NE1!H$/93C19+Q18+3,$1,($0);03(5*8+=)$8350+-&$+,$87)$V,+8)($P01C$`&+018)-$L>!#4-9!N9<!
^!N/\D-<!Y09D:=E!FG5G!^/DE!FFdQ!R/88DeE!

!$!#*i/,! #889;/*9-! ;)<D-,0! <-,.! -*1;)$ d89f49c04e! ;0! D9! cD+\9D-49:-+,E! 2! %D! 4j9c-:! ;j/,! +/:-D! =0/*-4:-./0! k! D04! 4<9804!
80*>0::0,:!;0!*)VD)<=-*!l!D9!;-4i+,<:-+,!;04!VD/b!>+,;-9/b1!9-,4-!./jl!D0/*4!>/D:-8D04!-,:0*9<:-+,41!49,4!9<<+*;0*!l!9/</,!
;j0,:*0!0/b!/,0!8*))>-,0,<0!V+,;9>0,:9D0!4/*!D04!9/:*04E!'0!:0*>0!;0!-*1;)!4/ccO*0!Dj-;)0!;0!VD/b!0,!>+/C0>0,:!0:!0,!
<+,4:*/<:-+,!80*>9,0,:0!./-!C9*-0,:!0,!V+,<:-+,!;/!8+-,:!;0!C/0!l!89*:-*!;/./0D!+,!D04!<+,4-;O*0!BE!
%&!#"h'|R!]9*<1!P,8703;393E+)$()$91$E93C19+-18+3,1!N9f+:1!FGGH1!FHH8E!
%'!#NN#MS$#%!#*i/,1!P;0N-$9)$*393,+19+-&)>$.)-$*3,-'D5),*)-$*59850)99)-$()$91$E93C19+-18+3,1!N9f+:1!FG5I1!QQL8E!
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A2)'!2.&J#$#01@!2#'!1#,-0626J3#'!1&.0'B6&$#01!2#'!$.03T&#'!(#!J6)4#&0#&!2#!434.01#"!

#1! 2.! &#,-#&,-#! %36$C(3,.2#! &#56)''#! 2#'! 56''3%2#'! (#'! B60,1360'! &#5&6(),134#'! ()! ,6&5'!

-)$.30W!!

!

_6)1!(3',6)&'!')&!2.!,)21)&#@!6)!2#'!,)21)&#'@!0D#'1!5.'!2.!,)21)&#!#0!'60!#013T&#1C@!$.3'!

)0#!B6&$#!(#!&C.231C!6%*#,134C#!#0!,601#M1#W!A.&,#!7)#!2#!2.0J.J#!#'1!)0!,60'1&)31!'6,3.2@!2#'!

'1&),1)&#'!()!2.0J.J#!#0!(3',6)&'!&C4T2#01!2D#0'#$%2#!(#'!$C,.03'$#'!#1!(#'!'+'1T$#'!(#!

4.2#)&'! 5&C'#01'! (.0'! 2#'! &.556&1'! (#! B6&,#! 7)#! JC0T&#01! 2#'! %361#,-0626J3#'! (#! 2.!

&#5&6(),1360!#1!2.!1&.0'$3''360!()!434.01!-)$.30W!<)''3@!2#'!1#,-037)#'!Y%&5?0$15"#&1Z@!'601!

(#'!4#,1#)&'!(#!5&.137)#'!#1!(D)'.J#'!'6,3.)M!30',&31'!(.0'!)0!5-C06$T0#!562313,6F'6,3.2!#1!

)0!,3&,)31!%3626J37)#!2)3F$V$#!.0,&C!(.0'!2.!%36'5-T&#W!!

!

S.! ,6&&C2.1360! (#! 52)'3#)&'! B.,1#)&'! 06)'! .! ,60()31! O! B.3&#! )0! ,-63M! 'C$.0137)#W!

/#2)3F,3!'D#'1!(D.%6&(!56&1C!4#&'!2#!1#&$#!(#!&#5&6(),1360!.)!5&6B31!(#!,#2)3!(#!5&6,&C.1360W!

90!#BB#1@!,#!(#&03#&!&#0463#!O!(#!5#&$C.%2#'!&#2.1360'!7)D#01&#13#00#01!2#'!'C$.0137)#'!#1!2#'!

5#0'C#'! ,60B#''3600#22#'@! 56)&! 7)3! 2.! 5&6,&C.1360! #'1! 2#! B&)31! (#! 2D.,1#! '#M)#2! .)! '#30! (#!

2D)0360!$.&31.2#!'.,&C#W!g).01!.)M!1&.4.)M!(#!S),!I621.0'e3##@!(#!X&T0#!_-C&+#$!6)!#0,6&#!

(#!R26&#0,#!y#%#&#%!56&1.01!')&!2.!(3'130,1360!#01&#!5&6,&C.1360!#1!#0J#0(&#$#01@!32'!06)'!

601! 5#&$3'! (DC1.%23&! 2DC,-#22#@! 2#! 5&3'$#! #1! 2D.55&6,-#! (#! 061&#! C1)(#W! X,3@! 2D-)$.30! #'1!

6%'#&4C! ,6$$#! 5.&13#! 301CJ&.01#! (#! 2.! ,-.v0#! %3626J37)#! (#'! #'5T,#'! 434.01#'@! 16)1#'!

301#&(C5#0(.01#'! (.0'! )0! C,6'+'1T$#! J26%.2! 7)D#'1! 2.! %36'5-T&#W! A2)'! 5&C,3'C$#01@! 06)'!

301CJ&60'!(.0'!,#11#!.0.2+'#!16)1#'!2#'!C,-#22#'!()!434.01@!5&6,.&+61#'@!'6),-#'!%.,1C&3#00#'!

#1! #),.&+61#'! (601! '601! 3'')'! 2#'! $.$$3BT&#'@! #1! (60,! 2D#'5T,#! -)$.30#W! L&@! ,#11#!

6%'#&4.1360!0#!'.)&.31!'#!')BB3&#!O!#22#F$V$#W!A.&F(#2O!'.!4.2#)&!%3626J37)#!#1!.03$.2#@!2DV1&#!

-)$.30!#'1!.4.01!16)1!,60'3(C&C!,6$$#!)0#!#'5T,#!'6,3.2#!#1!5623137)#!(61C#!(#!,60',3#0,#W!

N#!52)'@!2DC1)(#!(#!2.!&#5&6(),1360!-)$.30#!5.&!2#!5&3'$#!(#'!1#,-037)#'!O!2D301#&B.,#!(#'!

5623137)#'!5)%237)#'!(#!'.01C!#1!(#!2.!&#,-#&,-#!%36$C(3,.2#!.!6)4#&1!2#!,-.$5!(D.0.2+'#!.)M!

1#,-037)#'!#1!1#,-0626J3#'!#0!'.01C!(#!2.!&#5&6(),1360W!!

!

%!!TZS3#S'P!]-<=0D1!2+8-$)8$'*0+8-$83&)$F$%$FYhZ:FYiY1![9DD->9*;1!5JJ61!5Q5G8E!
%%!"Z'P#_Rs%!'/<1!.1$*3,(+8+3,$Mj819)>$V,)$-3*+393E+)$()$9]),E),(0)&),8$)8$()$9]1=308)&),8E![9DD->9*;1!FGG6E!!
%(!PYh$q!%*O,01!H$25$(3,$()$E1&N8)-$15$(3,$(k),E),(0)&),8$L<!$0C/0!;/!]#SRR1!C+DE!QJ1!,+E!51!FG5F1!8E!5IIX5LFE!
%)!r&"&$!TD+*0,<01!2!%,:*+;/<:-+,E!$08*+;/<:-+,!\-+D+c-./01!89*0,:)!0:!*08*+;/<:-+,!4+<-9D0!B1!-,!r0\0*!TD+*0,<0!d;-*Ee1!
S),-)0$91$;10),8'$15W350(k75+>$.1$M30*)$(5$D538+(+),1!h;-:-+,4!$/0!;ySD>1!FG5Q1!8E!IXQJE!
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<)''3@!#'13$.01!7)#!2#'!$.03T&#'@!$V$#!2#'!52)'!1#,-0626J3'C#'!#1!,601#$56&.30#'@!

(#!,60,#463&!)0!V1&#!-)$.30!0#!'601!5.'!30C(31#'@!$.3'!3'')#'!(D)0!5&6,#'')'!'6,361#,-037)#!

1#$56&#2!#1!,)21)&#2@!2D#M5&#''360!j!%361#,-0626J3#'!(#!2.!&#5&6(),1360!m@!#01#0()#!,6$$#!

%361#,-0626J3#! (#! '.01C! 06)'! .! '#$%2C! 2.! 52)'! 5#&130#01#! (.0'! 2.! 5&C'#01.1360! (#! ,#11#!

&#,-#&,-#W! _6)1#B63'@! ,60'3(C&.01! 7)#! 2#'! ,-#&,-#)&'! #1! 2#'! $C(#,30'! #01&#13#00#01! )0#!

&#2.1360! 301#&')%*#,134#! .4#,! 2.! 1#,-037)#! #0! 1.01! 7)#! 5)3''.0,#! (D.J3&@! 7)#! ,#22#F,3!

.,,6$5.J0#!2#'!B)1)&'!5.&#01'!O!,60,#463&!)0!V1&#!-)$.30@!7)D#22#!2#'!'63J0#!6)!2#'!.''3'1#!

16)'!(#)M@!$.3'!7)D#22#!0#!'#!')%'131)#!03!.)!,6&5'!03!.)!'6,3.2@!#22#!'#&.!(.0'!,#11#!&#,-#&,-#!

)0!$6+#0!#1!060!)0#!B30W!:C,)'.01!16)1#!6556'31360!#01&#!1#,-065-32#'!#1!1#,-065-6%#'@!32!

'#&.!7)#'1360!(#!(C5.''#&!16)1#!2.!561#013#22#!%30.&31C!()!5-C06$T0#!.B30!(D.55&C-#0(#&!2.!

&#5&6(),1360!-)$.30#!()!%3626J37)#!.)!'6,365623137)#W!X,3@!2#'!1#,-037)#'!#1!2#'!1#,-0626J3#'!

0D601!5.'!)0#!'3$52#!B60,1360!)13231.&3'1#!#1!30'1&)$#01.2#W!!

!

FGF)H&B8#%E'&$)&;);&B8#","A%&$)(&D("9'B;%=&$)

)

A6)&! 2D.01-&65626J3#@! 2.! 1#,-037)#! ,6&&#'560(! O! )0! #0'#$%2#@! )0! 5&6,#'')'@! )0#!

,-.v0#!65C&.163&#!6k!'D65T&#01!'3$)21.0C$#01!(#'!J#'1#'!#1!(#'!)'.J#'!#1!6k!'D301#&5C0T1&#01!

$.1C&3.231C@!.BB#,1'@!'.463&FB.3&#!#1!B.3&#!'.463&#&W!S.!(3',35230#!.!CJ.2#$#01!(C$601&C!7)D)0#!

1#,-037)#!$#1!#0!*#)!7).1&#!C2C$#01'!a!)0#!$.13T&#@!(#'!'6)&,#'!(DC0#&J3#'!6)!(#'!J#'1#'@!

(#'!6%*#1'!#1!(#'!&#5&C'#01.1360'W!/#1!#0'#$%2#!B6&$#!)0!'+'1T$#!1#,-037)#W!S#'!(3BBC&#01#'!

'1&.1#'!(#!2.!,-.v0#!65C&.163&#!1#,-037)#!'601!301#&(C5#0(.01#'!#1!301#&.J3''#01!')&!#1!.4#,!2.!

'6,3C1C!#1!2#'!,6&5'!-)$.30'#'W!S.!1#,-0626J3#!3'')#!(#'!&.,30#'!J&#,7)#'!%&[?06(81#,-037)#?(

&%( :$7$1( 8(3',6)&'?! #'1! 2DC1)(#! (#'! 1#,-037)#'@! (#'! (3',6)&'! ')&! 2#'! 1#,-037)#'! #1! (#!

2DC53'1C$626J3#!(#!2.!,600.3''.0,#!&#2.134#!.)M!1#,-037)#'#(W!S),3#0!;B#c!$#1!#0!C43(#0,#!

7)#!,#!0D#'1!5.'!2D6)132! 1#,-037)#!#0!2)3F$V$#!7)3!')',31#! 1.01!(#!(C%.1'@!$.3'!%3#0!j!2#'!

(3',6)&'!1#0)'!O!'60!')*#1!m#)!W!!

!

!

#&!3Y#]ZS}!]9*-0X_+`DD0E!.)-$ #1=3+0:M1+0)$ 8)*7,+D5)-$ )8$ 9)50$ 1;;03;0+18+3,$ %$ 9)$ *1-$ ()-$A1751-$ (5$!)b+D5)>! %,k!
.k43&&)1!5JH51!:+>0!F5!,tQE!8E!W5XJ6E!
%"![%''&!"0*:*9,;!d;-*Ee1$4+-83+0)$()-$8)*7,+D5)-$%$T)*7,+D5)$)8$*+=+9+-18+3,-<$8)*7,+D5)$)8$-*+),*)-1![9DD->9*;1!'9!ND0z9;01!
5JWH1!5LIF8E!!
%#!MS"Z%R!]-<=0D!^T!0:!"$#S'P!_-<+D941!!1,5)9$(]';+-8'&393E+)$;350$9]+,E',+)50>)1!h;-:-+,4!]9:)*-+D+c-./041!FGF51!
FQG8E!
%$'RT&~!'/<-0,1!T)*7,+D5)$)8$+('393E+)$%$V,$W)5$()$;35=3+01!'9!3+/D0/*!;04!-;)041!FGGF1!8E'2=1''
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90!#BB#1@!2.!1#,-037)#@!2#'!6)132'@!2#'!)'.J#'@!2#'!B60,1360'!#1!2#'!5&.137)#'!'601!6&3#01C'!

5.&!2#'!(3',6)&'!O!'60!CJ.&(!U!j!26&'7)D60!5&C1#0(!1&.31#&!(#!2.!1#,-037)#@!,D#'1!16)*6)&'!(D)0!

(3',6)&'!')&! 2.! 1#,-037)#!7)D32!'D.J31!m$*B!;#260!<0(&C!S#&63F]6)&-.0!j( 2D)031C! 1#,-037)#!

(.0'!2#!1#$5'!#1!(.0'!2D#'5.,#!0D#'1!#0!&C.231C!03!(.0'!2#'!6%*#1'!03!(.0'!2#'!30'131)1360'!$.3'!

(.0'!2#'!&.556&1'!m$!W!NCB303''.01!.30'3!2.!1#,-037)#!,6$$#!)0!.J&CJ.1!(#!'+'1T$#'!(^.,13431C'!

(#!5&6(),1360@!(#!&.556&1'!'6,3.)M@!(#!$6+#0'!$.1C&3#2'@!(D6%*#1'!-)$.30'!#1!060F-)$.30'@!

2.! &#5&6(),1360! #'1! ,6$5&3'#! (.0'! )0! .01-&656'+'1T$#$" !(#! 1#,-037)#'! ()! 434.01! a! )0#!

,6C462)1360!#01&#!'+'1T$#'!%3626J37)#'@!'6,3.)M!#1!1#,-037)#'W!!90!#$5&)01.01!)0!1&.31!6)!

)0! 6)132! 1#,-037)#@! 2.! 1#,-0626J3#! 2#! 1&.0'B6&$#! #1! 2#! 5#&B#,13600#W! j(S.! 1#,-0626J3#! #'1!

2DC1)(#!(#'!.,13431C'!#01&#5&3'#'!5.&!2#'!-6$$#'!56)&!.,7)C&3&!#1!1&.0'B6&$#&!(#'!C2C$#01'!

6&J.037)#'!#1!306&J.037)#'!()!$60(#!0.1)&#2!\%&)(O!1#2!56301!7)#!2#'!%361#,-0626J3#'!(#!2.!

&#5&6(),1360! 3$31#01! #1! '^3$5&TJ0#01! (#'! 1#,-037)#'! ()! ,6&5' $$ W! /#'! (#&03T&#'! '601! 2#'!

5&#$3T&#'! 1&.,#'! .0.2+137)#'!(#'! ,6$56&1#$#01'! '6,3.)MW!922#'! 5#&B#,13600#01! .30'3! 2#)&'!

5&65&#'! 1#,-0626J3#'W! A6)&! ".&,#2! ".)''@! 2#! ,6&5'! #'1! j! 2#! 5&#$3#&! #1! 2#! 52)'! 0.1)&#2!

30'1&)$#01!(#!2D-6$$#W!L)!52)'!#M.,1#$#01@!'.0'!5.&2#&!(D30'1&)$#01@!2#!5&#$3#&!#1!2#!52)'!

0.1)&#2!6%*#1!1#,-037)#!F!#1!#0!$V$#!1#$5'!F!2#!$6+#0!1#,-037)#!(#!2D-6$$#@!,D#'1!'60!,6&5'!

m$%W!_6)*6)&'!'#260!<0(&C!S#&63F]6)&-.0@!2#'!1#,-037)#'!j!')34#01!(#'!23J0#'!7)3!$3$#01!O!

1#2!56301!2DC462)1360!5-+2C137)#!7)D60!5#)1!'#!(#$.0(#&!(.0'!7)#22#!$#')&#!#22#'!0#!'601!5.'!

2D#M.,1!5&6260J#$#01!()!(C4#2655#$#01!JC0C&.2!(#'!#'5T,#'!m$&W!!

!

<30'3@!2#'!1#,-037)#'!#1!2#'!1#,-0626J3#'!(#!2.!&#5&6(),1360@!5.&,#!7)D#22#'!.J3''#01!O!

2.!B63'!')&@!5.&!#1!(.0'!2#!,6&5'@!'D30,6&56&#01!.)!$60(#!'6,3.2!#1!06&$.23'#01!(#'!5&.137)#'!

,6&56&#22#'@!%3626J37)#'!#1!2#)&'!.&1#B.,1'W!A2)'!JC0C&.2#$#01@!7)D#22#'!'63#01!5&6260J#$#01!

(#!061&#!,6&5'!6)!301&30'T7)#'!O!,#2)3F,3@!2#'!1#,-037)#'!'601!,60'131)134#'!(#!06'!B60,1360'!

%3626J37)#'@! (#! 06'!$6(#'! (D.,1360! #1! (#! 06'! &#2.1360'! '6,3.2#'@! '#0'6&3#22#'@! ,6J03134#'@!

!

(&$fC+(>$
('!'&$Z%X[ZS$Y#_!#,;*)1!2!'j0b8)*-0,<0!0:=,+D+c-./0!B1!-,!^09,!N+-*-0*!d0;Ee1!^87,393E+)$E','019)1![9DD->9*;1!'9!
ND)-9;01!5JLH1!8E!5HFGX5HF5E!
(!!'h(�gS&!3E1!]S}#$P1! PE1!(#_!M&$!'&&Sr1! RE! 0:$ 19++>1!H$.]1,8703;3-B-8N&)$ )8$ 91$ Q3,)$ 18)9+)0$ %$ ,35=)15b$
*3,*);8-$8)00+830+19+-'-$()$9]'85()$()-$+,8)01*8+3,-$-3*+'8'"$&+9+)5b$L1!-,!#'&}#_M$&1!TE1![h_%_1!#E!d0;Ee1!63,8+,5$)8$
(+-*3,8+,5$(1,-$9])-;1*)$E'3E01;7+D5)1!P+/*41!N*04404!S,-C0*4-:9-*04!T*9,U+-4!$9\0D9-41!FGGH1!8E!FWJXFJFE!!
(%!"Z_P&1!N-0**0!0:!%~#$M1!]-<=0D1!2+*8+3,,1+0)$()$9])87,393E+)$)8$()$9]1,8703;393E+)1!N*04404!S,-C0*4-:9-*04!;0!T*9,<01!
FG5G1!8E!LJHE!
((!]#SRR1!]9*<0D1!5JQLE!2!'04!:0<=,-./04!;/!<+*84!B1!J350,19$()$;-B*7393E+)1!QF1!5JQL1!R+<-+D+c-0!0:!9,:=*+8+D+c-01!8E!
QLQXQHLE!
()!%\-;1!8E!QWFE!
(*!'&$Z%X[ZS$Y#_!#,;*)1!.)$/)-8)$)8$91$S1039)<$83&)$F$%$T)*7,+D5)$)8$.1,E1E)1!#D\-,!]-<=0D1!5JL61!8E!5IFE!
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.BB#,134#'!#1!5623137)#'W!S#'!1#,-037)#'!'601!2#!B&)31!(#!,601#M1#'!,)21)&#2'!#1!'6,365623137)#'!

(600C'!#1!#22#'!1&.0',#0(#01!2#'!#'5.,#'!1#&&316&3.)M!#1!3(C.)M!()!56)463&!#1!()!5623137)#W!S#'!

%361#,-0626J3#'!(#!2.!&#5&6(),1360@!2DC1)(#!(#!2.!1&.0'$3''360!()!434.01!-)$.30@!2.!&#,-#&,-#!

B60(.$#01.2#@!2.!1#,-0626J3#@!2.!$C(#,30#!&#5&6(),134#@!2D#0'#$%2#!(#'!'+'1T$#'!(#!5.&#01C!

#1! 52)'! 2.&J#$#01! 2.! %36C1-37)#! '601! 30'C&C'! (.0'! (#'! ,60'1&),1360'! %36'6,3.2#'W! 922#'!

(C1#&$30#01! 2D6&3#01.1360! 1#,-06F5623137)#! (#! ,-.7)#! '6,3C1C! #1! 2#'! 56)463&'! 5623137)#'!

,-#&,-#01!O!J6)4#&0#&!#1!O!&CJ)2#&!2#!(#4#03&!(#!2.!1#,-037)#W!<30'3@!2#)&!.0.2+'#!(631!'D.0,&#&!

(.0'! 2D-3'163&#! J26%.2#! (#! 2.! %&[?06! #0! &CBC&#0,#! O! 2.! 5&6(),1360! $.1C&3#22#! (#! 2D6%*#1!

1#,-037)#@!2DC53'1C$626J3#$'@!2D#M5C&3#0,#@!2#'!5&.137)#'!#1!2#'!'.463&FB.3&#W!/#11#!.55&6,-#!

J26%.2#! 'D30',&31! (.0'! 2.! ,60'1&),1360! $V$#! (#! 2.! 061360! (#! '.01C! 1.01! -)$.30#!

7)D#043&600#$#01.2#@!1.01!%3626J37)#!#1!'6,3.2#!7)#!$#01.2#W!!

!

X065C&.01#'!'#)2#'@!2#'!1#,-037)#'!'.0'!2#'!)'.J#'!#1!2#'!5&.137)#'!'6,3.2#'!30-C&#01#'!

0#!5#)4#01!'D.,,6$523&W!922#'!'#!(C5263#01!.)F(#2O!(#'!B&6013T&#'@!'#!5#&B#,13600#01!J&z,#!.)M!

5&6J&T'!',3#013B37)#'!#1!$C(3,.)M@!'#!(3BB)'#01!43.!2#'!6)132'!0)$C&37)#'@!(#!,6$$)03,.1360!

#1!(D301#223J#0,#!.&13B3,3#22#@!2#'!'1&.1CJ3#'!(D30B6&$.1360@!2D30064.1360!1#,-0626J37)#!#1!'601!

301CJ&C#'!(.0'!2.!,)21)&#W!<30'3@!#22#'!#01&#01!(.0'!)0!$C,.03'$#!(#!5&6(),1360!(#'!'+'1T$#'!

5623137)#'! #1! C,606$37)#'! (C1#&$30C'! 5.&! )0#! 06$#0,2.1)&#! '5C,3B37)#W! S#)&! )1323'.1360!

JC0T&#!)0!(6)%2#!5&6,#'')'!(#!06&$.23'.1360@!(#!'6&1#!7)#!2D#M5&#''360!j!%361#,-0626J3#'!(#!

2.!&#5&6(),1360!m!'D#'1!5&6J&#''34#$#01!&C4C2C#!V1&#!2.!52)'!5&623M#!.)''3!%3#0!(D)0!56301!(#!

4)#! (3',35230.3&#! 7)#! (.0'! 2D3$523,.1360! (#'! 301#&(C5#0(.0,#'! ()! $60(#! J26%.2! 7)D#22#!

322)'1&#! #1! ')',31#W!ND)0! ,Q1C@! 2.! ',3#0,#! #1! 2#! '6,3.2! 30')BB2#01! 2.! B6&$.1360! (#! 06)4#22#'!

1#,-037)#'!5.&!2#!%3.3'!(^#M5C&3#0,#'@!(#!5&6J&T'@!$.3'!.)''3!5.&!(#'!$6)4#$#01'!'6,3.)M!#1!

5623137)#'W! N#! 2D.)1&#@! ,#'! 1#,-037)#'! #1! 1#,-0626J3#'! (C4#2655C#'! 5.&! 2.! &#,-#&,-#!

B60(.$#01.2#!#1!2^30JC03#&3#@!4601!5.&!3$5&CJ0.1360!#1!(3BB)'360!1&.0'B6&$#&!2#!$60(#!'6,3.2!

#1!2D6&3#01.1360!5623137)#!(#'!56)463&'!#0!52.,#!#1!(60,!(#'!$6(#'!(#!J6)4#&0.0,#W!!

!

!

!

!

!

!

("![#[_Z_1!]E1!2!h8-4:)>+D+c-0!c),):-./01!4<-0,<0!0:!8=-D+4+8=-0!B1!S7+93-3;7+D5)-1!6dFe1!5JWW1!8E!FFIKF66E!
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90! C1)(3.01! ,#'! 301#&.,1360'@! 2D#1-061#,-0626J3#! 5&#0(! '#0'W! _-3#&&+! ].)(30 $(!

',-C$.13'#!,#!5&6,#'')'!(#!2.!$.03T&#!')34.01#!a!!

!

!

!

<*6)160'! )0#! 2CJT&#! 0).0,#W! S#'! (3',6)&'! O! 5&656'! (#'! 1#,-037)#'! $6(T2#01! 2#'!

5&.137)#'!1.01!06'!B60,1360'!,6J03134#'!#0!'601!(C5#0(.01#'@!$.3'!32'!'601!.)''3!2D#M5&#''360!

(#'!&#5&C'#01.1360'!$6&.2#'!#1!5-326'65-37)#'!7)3!06)'!B.\600#01!#1!7)#!06)'!B.3'60'!56&1#&!

.)M!1#,-037)#'W!N#!B.31@!2.!$.03T&#!(601!2#'!5623137)#'!5)%237)#'@!2#)&'!.,1#)&'@!2#'!5&.13,3#0'@!

2#'! ,-#&,-#)&'@! 2#'! 5.13#01'! #1! 2#'! ,601&#F56)463&'! '^#$5.&#01! ()! ')*#1! 1#,-037)#! #1!

1#,-0626J37)#! (C1#&$30#! 2#! (#''#30! 5-326'65-37)#! #1! 5623137)#! (#! 2.! &#5&6(),1360!

%361#,-0626J37)#W!/#!(#''30!'#!,60'1&)31!CJ.2#$#01!O!1&.4#&'!(#'!'1&.1CJ3#'!'6,365623137)#'!

#1!C,606$37)#'W!!

!

S#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360!'601!)0!5&3'$#!B.46&.%2#!O!2D6%'#&4.1360!(#!

2D6&J.03'.1360@! (#! 2D.($303'1&.1360! (#'! 30'131)1360'@! (#! 2.! J6)4#&0.0,#! ()! 434.01! #1! (#!

2D6',322.1360!(#'!&#2.1360'!301#&')%*#,134#'!(#'!*#)M!5623137)#'W!S#'!,601#M1#'!'6,36F,)21)&#2'!

#1!JC65623137)#'!$6(T2#01!2#'!'+'1T$#'!1#,-037)#'!#1!304#&'#$#01W!!

!

>6)'!.2260'!6%'#&4#&!,#'!(3BBC&#01'!$C,.03'$#'!.B30!(D3(#013B3#&! 2.!B.\60!(601! 2#'!

'+'1T$#'!1#,-037)#'!#1!2#'!'+'1T$#'!'6,36F5623137)#'!'D301#&5C0T1&#01W!SD.0.2+'#!.)!034#.)!

$3,&6',6537)#! (#'! 1#,-037)#'! (#! 2.! &#5&6(),1360@! ()! %3626J37)#! .)! '6,3.2@! *)'7)DO! 2#)&!

3$523,.1360!O!2DC,-#22#!J26%.2#!C1.%231!2#'!26J37)#'!(D301#&&#2.1360!#01&#!'+'1T$#'!1#,-037)#'@!

%3626J37)#'@!'6,3.)M!#1!5623137)#'W!!

!

!

(#![#SM%_1!P=-0**f1$.1$;03-;)*8+=)1!N*04404!S,-C0*4-:9-*04!;0!T*9,<01!g/0!49-4Xi01!FG5Q1!5FH8E!
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90! #BB#1@! 2D#0'#$%2#! (#'! %361#,-0626J3#'! &#2T4#! (#! 2D301#&4#01360! ,601#$56&.30#!

1#,-06',3#013B37)#!#1!$C(3,.2#!(.0'!2#!5&6,#'')'!(#!&#5&6(),1360!(#'!V1&#'!-)$.30'!.30'3!7)#!

(#! 2DC1.%23''#$#01! (#'! 5623137)#'! 5)%237)#'! O! 2#)&! .(&#''#W!/#5#0(.01@! ,60,#463&! )0! V1&#!
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>9*4! FG5H1$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppED-\0*9:-+,EV*oV*9,<0oFG5HoGQoQGoc89X;/Xb-b0X4-0<D0X9X
9/i+/*;X=/-X80:-:0X>-40X9/X8+-,:X8+/*X9/:*/-w5L6G5HQo!!
'%"!]&$3Y#_P!^0,,-V0*1!S03*0'18+3,$)8$;39+8+D5)$15b$^818-:V,+-$%$FYih:?GGG1!"0D-,1!FGGI1!FWF8E!
'%#!3ZS$MS$%|R!^)*Å>01!2!30!./0!V9\*-./0!D9!c04:9:-+,!8+/*!9/:*/-!B1!J350,19$()-$1,8703;393E5)-1!566X56I1!FG5L1!8E!
IQXWLE!
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N#!B.31@!2.!(C5C0.23'.1360!(#!2D-6$6'#M).231C!#0!GHhÅ@!2#!$.&3.J#!56)&!16)'!#0!rsGt@!

2#'!.4.0,C#'!*)&3(37)#'!#1!2#'!5&6J&T'!'6,3.)M!(#!2.!,65.&#01.231C!#1!(#!2D-6$65.&#01.231C!#)!

601!,601&3%)C!O!301CJ&#&!2.!]A<!.)M!(C%.1'!%36C1-37)#'W!g)#22#!7)#!'631!2.!&C.231C!,60*)J.2#@!

'#M)#22#@!'6,3.2#!6)!%3626J37)#!(#'!B)1)&'!5.&#01'@!2.!&.&CB.,1360!(#'!#0B.01'!.(651.%2#'!#0!

R&.0,#!56)''#!2#'!j!30BC,60('!%36'6,3.)M!m!$*!4#&'!2.!]A<W!!

!

N.0'!2#!,.'!(#!,6)52#'!-C1C&6'#M)#2'!,-#c!7)3!2#'!J.$T1#'!(#!2.!B#$$#!0#!'601!03!

43.%2#'!03!(3'5603%2#'@! 2D#$%&+60!'#&.!,6$56'C!(#'!J.$T1#'!$z2#'!()!5T&#!(D301#01360!#1!

(D)0!(60!(D646,+1#W!S#'!5.&#01'!(D301#01360!5#)4#01!CJ.2#$#01!B.3&#!.55#2!O!)0!(6)%2#!(60!

26&'7)D32'! '601! 16)'! 2#'! (#)M! '601! 30B#&132#'W! j! S#! (6)%2#! (60! (#! J.$T1#'@! 7)3! 3$5237)#!

2D.556&1!(#!,#22)2#'!$.',)230#'!(D)0!,Q1C!#1!BC$3030#'!(#!2D.)1&#@!#1!(60,!2D.3(#!(D)0!(600#)&!

.30'3! 7)#! ,#22#! (D)0#! (600#)'#! m!$!W! N.0'! 2#! ,.'! (#! ,6)52#'! -6$6'#M)#2'!$.',)230'@! 2.!

B#$$#!&#\631!)0!#$%&+60!B6&$C!'631!O!5.&13&!()!'5#&$#!(D)0!(#'!(#)M!-6$$#'!()!,6)52#!

'631@!%3#0!7)#!&.&#@!(D)0!(60!,&63'CW!!j!X2!#M3'1#!.30'3!(#5)3'!2D#M3'1#0,#!(#!2.!RXZ!(#)M!1+5#'!

(#!]A<!a!2D)0#!1&.(313600#22#@!2D.)1&#!J#'1.13600#22#!7)3@!#22#@!5#&$#1!)0#!(3''6,3.1360!#01&#!

J#'1.1360!#1!(60!(D646,+1#'!m!$"W!90!#BB#1@!32!#M3'1#!(#)M!5&.137)#'!(3'130,1#'W!ND)0#!5.&1@!2.!

J#'1.1360!56)&!.)1&)3!1%!/5%$(1&01'@!,D#'1FOF(3&#!2#!B.31!7)#!2.!B#$$#!7)3!56&1#!2D#0B.01!0D.!5.'!

(#!23#0!JC0C137)#!.4#,!,#2)3F,3@!'.!1#,-03,31C!(.0'!2#!5&6,#'')'!&#5&6(),13B!#'1!)037)#$#01!

J#'1.13600#22#W!ND.)1&#!5.&1@!(.0'!2#!,.'!(#!2.!$.1#&031C!56)&!.)1&)3!8"A<?@!(#!')%'131)1360!

6)!&#5&6(),1360!56)&!2#!,6$51#!(D.)1&)3@!2.!B#$$#!7)3!56&1#!B.31!)0!(60!(D646,+1#'@!#22#!#'1!

(60,!O!2.!B63'!J#'1.1&3,#!#1!JC0C137)#$#01!23C#!.)!Bn1)'W!!

!

90! R&.0,#@! 2D30'131)13600.23'.1360! (D)0! 13#&'! #1! 2DC,606$3#! 7)#! JC0T&#01! ,#&1.30#'!

5&.137)#'! 1&.0'0.1360.2#'! 562313'#01! 2#! 5&6,#'')'! J#'1.13600#2W! S#'! 1&3%)0.)M! 5&6-3%#01! 2.!

5&.137)#! (T'! GHhs! #1! 2#! 2CJ3'2.1#)&! 30',&31! 2D301#&(31! (.0'! 2#!$.&%&#! (#! 2.! 263! #0! GHH�W!S.!

5&.137)#!6BB3,3#)'#@!.&13'.0.2#!6)!-6&'!()!1#&&3163&#!B&.0\.3'!0#!'D#'1!5.'!.&&V1C#!56)&!.)1.01W!

S.!J#'1.1360!56)&!.)1&)3!#'1@!5.&$3!2D#0'#$%2#!(#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360@!2.!52)'!

')%4#&'34#!(.0'!2#!(C%.1!'6,36F5623137)#!B&.0\.3'W!922#!$#1!#0!#M#&J)#!2D-6$65.&#01.231C@!2.!

!

'%$![$ZRR!]9*:-,01!43&3;10),819+8'-<$'818$()-$9+)5b1!h*O41!FGGIE!
'(&!&b8*044-+,o<+,<08:!./0!,+/4!988D-./+,4!9/b!80*4+,,04!9::0-,:04!;j-,V0*:-D-:)!\-+D+c-./0!0:o+/!0,!->8+44-\-D-:)!4+<-9D0!
;j9<<);0*!l!D9!*08*+;/<:-+,E!!!
'('![$ZRR!]9*:-,0!0:!]&Y'!M+>-,-./01!2!%,V0*:-D-:)!k!;+/\D0!;+,!;0!c9>O:04!+/!;+,!;j0>\*f+,!x!B1!2+193E5)1!C+DE!FFF1!
,+E!61!FG5H1!8E!JQX5GLE!
'(!!M&'#%R%!M&!N#$R&(#'![0,0C-OC0!0:!3Z''#$M!3=9,:9D1!2!'9!c04:9:-+,!8+/*!9/:*/-!B1!.]43&&)1!5HQ1!FGGW1!8E!
FJE!
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$6065.&#01.231C! ,-63'3#@! 7)#'13600#! 2#! '1.1)1! ()! ,6&5'! (#'! B#$$#'! #01&#! 23%C&.1360! #1!

$.&,-.0(3'.1360!U!#22#!%6)2#4#&'#!2#'!(6J$#'!&#23J3#)M!#1!2#'!,&6+.0,#'!')&!2#'7)#2'!'#!'601!

C&3JC#'!06'!'6,3C1C'@!#1!2#'!(6J$#'!1#2'!7)#!06)'!2#'!,600.3''60'W!!

!

/#&1.30'!(3',6)&'@!JC0C&.2#$#01!,601&#!2.!5&.137)#@!601!#$%&.''C!2#'!56''3%2#'!(C&34#'!

C1-37)#'!(#!2.!]A<!.4#,!2D#0'#$%2#!(#'!06)4#22#'!1#,-0626J3#'!#1!2#)&'!,.&.,1T&#'!j!)21&.F

$6(#&0#'!mW!L&@!O!1&.4#&'!2.!1&.0'$3''360!(#'!1#M1#'!6&3J30#2'@!2.!I3%2#!#1!2#!/6&.0@!2#'!J&.0(#'!

&#23J360'!$6061-C3'1#'! 601! B.31! 434&#! ,#11#! 5&.137)#! 'C,)2.3&#W! S#)&'! ]#0T'#'! &#'5#,134#'!

1C$63J0#01!(#!2D301#&4#01360!(D)0#!13#&,#!5#&'600#!(.0'!2.!,60,#51360!(D)0!#0B.01W!N.0'!2.!

I3%2#!8]#0T'#!GÅ?@!<%&.-.$@!C56)M!#1!B&T&#!,60'.0J)30!(#!;.&.-@!B.31!.55#2!O!2.!'#&4.01#!(#!

'60!C56)'#@!<J.&@!.B30!7)#!,#22#F,3!56&1#!2#)&!#0B.01W!<J.&!(600#!0.3''.0,#!O!X'$.Ç2W!<)''31Q1@!

;.&.-!16$%#!B30.2#$#01!#0,#301#!#1!(600#!0.3''.0,#!O!X'..,W!90!&.3'60!(#!'60!'1.1)1!'6,36F

C,606$37)#!#1!()!(&631!(#!2DC567)#@!2.!'31).1360!(D<J.&!(C$601&#!)0#!(6$30.1360!(D.)1&)3!

')&!'60!,6&5'@!)0!,6&5'!&#5&6(),13BW!/#11#!$.1#&031C!56)&!.)1&)3!'#!(3'130J)#!(D.)1&#'!]A<!

.)!,60'#01#$#01!23%&#!#1!C,2.3&CW!S#!j!'+0(&6$#!(#!2.!43#&J#!".&3#!m!#1!2.!0.3''.0,#!()!/-&3'1!

2D322)'1&#01@!2.!]A<!5#&$#1!(#!5C&#003'#&!2.!,&6+.0,#!(D)0#!&#5&6(),1360!56''3%2#!'.0'!.,1#!

'#M)#2W!;6,3.2@!%3626J3#!#1!1#,-037)#!'#!&#*63J0#01!O!06)4#.)W!90!R&.0,#@!2.!]A<!#'1!&C.23'C#!

')&!2#!1#&&3163&#!(.0'!2#!'#,&#1!(#'!$.3'60'W!S.!&#23J360!#'1!30,6&56&C#!.)!(&631W!/#!(#&03#&!

(C1#&$30#!2.!$.1#&031C!#1!2.!5.&#01.231C!5.&!2#!5&30,35#!>"%&!(1&4#&!(5&!%"(&1%!%&@!2.!$T&#!#'1!

,#22#!7)3!.,,6),-#W!90!.%623''.01!2#!,.(&#!06&$.13B!30()31!5.&!2.!B3,1360!*)&3(37)#@!2.!&C43'360!

%36C1-37)#! .BB.3%231! 2.! 5&C'6$51360! (#! 5.1#&031C !$$ !#1! #0,2#0,-#! .30'3! 2#! 5&6,#'')'! (#!

&#,60B3J)&.1360!()!&.556&1!.)!,6&5'!BC$3030!&#5&6(),13BW!!

!

N#!2.!$V$#!$.03T&#!7)D601!C1C!(3BBC&#0,3C#'!'#M).231C!#1!&#5&6(),1360@!2.!(3'130,1360!

#01&#!$.1#&031C!)1C&30#@!$.1#&031C!JC0C137)#!#1!$.1#&031C!'6,3.2#!.!,6$$#0,C!O! 30B)'#&! 2.!

'6,3C1C!#1!O!#0,2#0,-#&!2.!1&.0'31360!*)&3(37)#W!A.&.22T2#$#01@!2#'!&#,-#&,-#'!#1!(C%.1'!&#2.13B'!

O! 2.! ]A<! '6)2T4#01! (#! 06$%&#)'#'! 7)#'1360'! C1-37)#' !$% !,60,#&0.01! 2#'! ,604#01360'!

301#&0.1360.2#'@!2DC,606$3#!(#!$.&,-C@!2#!'1.1)1!(#'!#0B.01'@!()!,6&5'!(#'!B#$$#'!#0!1.01!7)#!

B#$$#'!7)3!56&1#01W!!

!

'(%!T%Z$&_P%_Z!s9*0,!0:!T%Z$&_P%_Z!#DD-4+,!d;-*Ee1!!18)0$-)&;)0$*)081$)-8$K$S1--'<$;0'-),8<$1=),+0$(k5,$1(1E)1!
"*/fD9,:1!FG5H1!FL68E!!
'((!PYh$q!%*O,01!!10+1E)$)8$M+9+18+3,$;350$835->$V,)$&'81&30;73-)$+,1*7)=')1!R0/-D1!FG5L1!5FH8E!!
'()!~#ZS#g!sE1!2!'9!c04:9:-+,!8+/*!9/:*/-!9/!*0c9*;!;0!Dj):=-./0!0:!;/!;*+-:!B1!61,1(+1,$J350,19$3M$n+3)87+*-$"$\)=5)$
*1,1(+),,)$()$C+3'87+D5)1!QdQe1!FGFG1!8E!5FHK5QQE!
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S#! '+'1T$#!(#! 2D.(651360! #1! '#'! 1#,-037)#'! *)&3(37)#'!06)&&3''#01!061&#! &CB2#M360W!

SD-3'163&#!(#!2D.(651360!$&!#'1!30',&31#!(.0'!2D-3'163&#!5623137)#!(#!2.!R&.0,#W!S#!5.''.J#!(#'!

16)&'!(D.%.0(60!O!2D.''3'1.0,#!5)%237)#@!5)3'!O!2D.3(#!'6,3.2#!O!2D#0B.0,#!8<;9?!1C$63J0#!()!

,-.0J#$#01! -3'16&37)#! (#'! 5623137)#'! 5)%237)#'! 56)&! 2.! 5&61#,1360! (#! 2D#0B.0,#! #1! 2.!

B323.1360!$'W!!

!

HK%$+*&3+#-' $(' 1%&3#' %$+*&%."' 75=+303.8-' "0&' (#"' 3#0&3&(&3+#' D(.3$3,("' *%.' 1%,("11"' (#"'

*".0+##"'+('(#'5+(*1"' 71K%$+*&%#&8'5.)"'(#' 13"#'$"' 4313%&3+#'%05"#$%#&"'%2"5'(#"'*".0+##"'

71K%$+*&)8>'UK%*./0'5"&&"'$)43#3&3+#-'1K%$+*&3+#'3<*13,("'%('<+3#0'&.+30'%5&"(.0'J'1K%$+*&%#&-'

,(3'"0&'<%D"(.'"&'*"(&'F&."'(#"'*".0+##"'%6300%#&'0"(1"'+('"#'5+(*1"'V'1K%$+*&)-',(3'*"(&'F&."'

<3#"(.'+('<%D"(.-'$"'1%'4%<311"'$"'1K%$+*&%#&'+('#+#'+('<F<"')&.%#6".'V'"&'1KW&%&-'0%#0'1",("1'

#"'*"(&'"P30&".'(#"'3#0&3&(&3+#'*+.&"(0"'$K"44"&0'D(.3$3,("0'5+<<"'1K%$+*&3+#!$%W!!

!

S#'!#0B.01'!.%.0(600C'!6)!,60\)'!#0!(#-6&'!(#'!(6J$#'!&#23J3#)M!#1!(#'!06&$#'!

$6&.2#'!C1.3#01!,60'3(C&C'!,6$$#!322CJ313$#'!$)W!/#'!'1.1)1'!'6,3.)M!'601!#0,6&#!(D.,1).231C!

(.0'!,#&1.30'!J&6)5#'!6)!,6$$)0.)1C'W!g)D32'!5&643#00#01!(D.,,6),-#$#01'!.060+$#'!(31'!

'6)'!Ä@!(#!&#2.1360'!-6&'!$.&3.J#!6)!.()21C&30#'@!(D.223.0,#'!,60'.0J)30#'!6)!(#!J#'1.1360'!

56)&!.)1&)31!,#'!#0B.01'!'601!,.1CJ6&3'C'!5.&!2.!'6,3C1C!#1!2#!(&631!#0!B60,1360!(#!2.!1#,-037)#!

&#5&6(),134#!(601!32'!'601!3'')'!#1!(#'!6&3#01.1360'!'#M)#22#'@!,60*)J.2#'!(#!2#)&'!JC031#)&'!#1!

(#!2#)&'!5.&#01'!(D301#01360!%*W!!

!

S#!(C%.1!C1-37)#!.)!')*#1!(#!2D.,,T'!.)M!6&3J30#'!%!!56)&!2#'!5#&'600#'!3'')#'!(D)0#!

A"<!.4#,!(60'!(#!J.$T1#'!B.31!C,-6!O!,#!&.3'600#$#01W!S#!5&30,35#!(D.060+$.1!'D.0,&#!

(.0'! )0#! 462601C! (#! 5&C'#&4#&! 2.! (3'130,1360! #01&#! B323.1360@! %3626J3#! #1! 5.&#01.231CW! /#11#!

!

'(* !T%_&! #c,O41! 2!$0c9*;! 9,:=*+8+D+c-./0! 0:! =-4:+*-./0! 4/*! Dy9;+8:-+,E! M04! 4+<-):)4! D+-,:9-,04! 9/b! V+*>04!
<+,:0>8+*9-,04!B1$f,M30&18+3,-$-3*+19)-1!C+DE!56L1!,+E!F1!FGGH1!8E!!HX5JE!
'("!'0!*)4/D:9:!;y/,0!:*O4!D+,c/0!=-4:+-*0!;04!<+,<08:-+,4!;0!D9!89*0,:9D-:)!0:!;0!D9!V-D-9:-+,1!;/!\-0,!0:!;/!>9D1!;/!:+D)*)!0:!
;0!Dy-,9<<08:9\D01!;04!*0D9:-+,4!;0!D9!4+<-):)!0:!;0!Dy0,V9,:!
'(#!]%[_ZP!^09,XT*9,U+-41!.]1(3;8+3,1!'9!M)<+/C0*:01!FG5W1!8E!IE!
'($!"'ZgS&P!^+4)0E!2!'9!4+<-):)!,y9!894!-,:)*Ä:!l!<0!./0!;04!\à:9*;4!4+-0,:!*0<+,,/4!B1!A1;39)3,+*1>$.1$\)=5)1!C+DE!561!
,+E!F1!FG5F1!8E!!IGXWQE!
')&!'9!w1M1911!D0!>+;OD0!>/4/D>9,!;0!Dj9;+8:-+,1!-DD/4:*0!D0!<+,:-,//>!./0!*08*)40,:0!D9!<-*</D9:-+,!;0!D9!*08*+;/<:-+,!0:!
;04!0,V9,:4!./-!0,!4+,:!-44/4!0,:*0!D04!<+*84!0:!l!:*9C0*4!D04!:0**-:+-*04E!&,!0VV0:1!:0<=,-./0>0,:1!/,0!8D/*9D-:)!;j+/:-D41!;0!
:0<=,+D+c-041!;0!8*9:-./04!0:!;j/49c04!4)</D9-*041!:*9;-:-+,,0D41!>+;0*,04!C+-*0!8+4:X>+;0*,04!9c-440,:!4/*!D9!*08*+;/<:-+,E!!
"#$$#SM!h>-D-01!2!'j9;+8:-+,!9/!8*-4>0!;/!c0,*0!k!Dj0b0>8D0!;/!]9c=*0\!B1!69+31!Q61!T0>>041![0,*01!Y-4:+-*01!FG551!
8E!!5IQX5LIE!
')'!PYh$q! %*O,0! 0:! '&$Zq&$!#,,0X]9*-01!O+9+18+3,<$ 30+E+,)-<$ ;10),819+8'>$ .)$ (03+8$ M1*)$ 15b$ ,35=)99)-$ =19)50-$ ()$
0)-;3,-1C+9+8'$E','018+3,,)99)1!Z;-D0!^9<+\1!FG561!QHF8E!!
%44/!;/!*988+*:!*0>-4!9/!]-,-4:O*0!;04!9VV9-*04!4+<-9D04!0:!;0!D9!49,:)!0:!9/!]-,-4:O*0!;)D)c/)!<=9*c)!;0!D9!V9>-DD0E!
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462601C!0D#'1!56)&1.01!5.'!.01306$37)#!.4#,!2#!(&631!(D.,,T'!.)M!6&3J30#'W!ND)0!56301!(#!4)#!

2CJ3'2.13B@!2.!(3'130,1360!#01&#!JC031#)&'!#1!5.&#01'!(D301#01360!.!C1C!.,1C#!.4#,!2.!263!56)&!2#!

$.&3.J#!#1!2^.(651360!56)&!16)'!%"W!N.0'!2#'!B.31'@!32!0D#0!#'1!&3#0W!S#!(&631!,60130)#!(#!&CJ)2#&@!

,60B&601#&!#1!$#')&#&!%3626J37)#!#1! '6,3.2W!/#11#!,60B&601.1360! &C')21#!(D)0#!,60'1&),1360!

'6,36F5623137)#! #1! &#23J3#)'#! (#! 2.! &#5&6(),1360@! ()! ,6&5'! (#'! B#$$#'! #1! (D)0#! 43'360!

-C1C&606&$C#! (#! 2.! 5.&#01.231CW! N.0'! 2#! (&631! ,.06037)#@! 2#! $.&3.J#! &#56'#! ')&! 2.!

,60'6$$.1360!()(31!$.&3.J#@!2.!5$#':"(5"!0":/1@!,D#'1FOF(3&#!2D)0360!(#'!,-.3&'@!(#'!,-.3&'!

-C1C&6'#M)#22#'W!L&@!2.!$6(3B3,.1360!2CJ3'2.134#!(#'!(&631'!&#2.13B'!.)!$.&3.J#@!.)M!C56)M@!.)M!

,&31T&#'!(DC23J3%3231C!O!,#11#!30'131)1360!.!,601&3%)C!O!1&.0'B6&$#&!'6,3.2#$#01!#1!5623137)#$#01!
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1.,31#!(#!2.!'6,3C1CW!/#11#!.,1360!&#5&6(),134#!'D#'1!B6&$C#!O!5.&13&!()!$6(T2#!(#!2.!B.$322#!
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!%$![&$_&P!̂ 9<./041!2!30!./-!;-4:-,c/0!Dy=+>>0!;0!Dy9,->9D!B1!̂ 85()-$*7+,3+-)-1!C+DE!5H1!,t5XF1!8*-,:0>84X9/:+>,0!5JJJ1!
])D9,c04!;0!4-,+D+c-0!+VV0*:4!l!^09,XN-0**0!M-),f!d5e1!8E!5IXQGE!
!(&!M&R3Z'#!N=-D-880!0:!R#Y'%_R!]9*4=9DD1!2!3*-:-./0!;0! D9! 4+<-+\-+D+c-0E!#480<:4!9,:=*+8+D+c-./04!B1!.k43&&)1!
5JH51!:E!F51!,t6E!8E!55QX55IE!
!('!3ZNN&_R!qC04!0:!N%3g!N94<9D1!P5b$30+E+,)-$()$9]75&1,+8'>$2)$9k1;;10+8+3,$()$91$=+)$g$9k73&&)$&3()0,)1!T9f9*;1!
FGG51!LIF8E!
!(! !rZ'TT! T*9,<-41! 2!N0/:X+,! 0,<+*0! ;)V-,-*! DjÄ:*0! =/>9-,! x!B! -,! '0./-,! ]9:=-D;01! S),-)0$ 9]75&1+,$ %$ ('M+,+8+3,-<$
()-*0+;8+3,-<$,10018+3,-1!N*04404!S,-C0*4-:9-*04!;0!N9*-4!_9,:0**01!FG5H1!8E!F5X6FE!
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5-326'65-37)#'"$#!#1! 1-C626J37)#'W!g)3! '6$$#'F06)'! l!/6$$#01! #M3'1#F1F60! .)!$60(#! l!

ND6k! 4#060'F06)'! l! ! A)3'@! 2#'! #1-0626J)#'@! .01-&65626J)#'@! 5.2C601626J)#'@! -3'16&3#0'@!

230J)3'1#'"$$!6)!#0,6&#!.&,-C626J)#'!601!6)4#&1!(D.)1&#'!,-.$5'!(D304#'13J.1360'W!/6$$#01!

06)'! .(.5160'F06)'! O! 061&#! #043&600#$#01! l!/6$$#01! ,6$$)037)#F1F60! #1! ,6-.%3160'F

06)'!.4#,!06'!'#$%2.%2#'!#1!.4#,!2D#0'#$%2#!(#'!#'5T,#'!434.01#'!l!N#!7)#22#'!$.03T&#'!

06)'!(C52.\60'F06)'!#1!56)&!7)#22#'!&.3'60'!l!!g)D#'1F,#!7)3!(3'130J)#!2DV1&#!-)$.30!(#!'#'!

,60JC0T&#'!l!!A)3'@!2#'!',3#0,#'!B60(.$#01.2#'!#1!2#'!0#)&6',3#0,#'!601!56'C!(#!06)4#22#'!

7)#'1360'! a! 7)#22#'! ,6$5C1#0,#'! ,6J03134#'! )1323'60'F06)'! #1! ,6$$#01! ,#22#'F,3!

B60,13600#01F#22#'!l!A.&.22T2#$#01@!2.!$3'#!#0!C43(#0,#!(#!2.!'1&),1)&#!#0!(6)%2#!-C23,#!(#!

2D.,3(#!(C'6M+&3%60),2C37)#"$%8<N>?!5.&!2#'!JC0C13,3#0'!x.$#'!y.1'60!#1!R&.0,3'!/&3,e!#0!

GH}t!#1!2DC1)(#!(#!2.!1&.0'$3''3%3231C@!(#!2D.(.51.%3231C!#1!(#!2D3&&C4#&'3%3231C!(#!2D#M5&#''360!

(#! 06'! JT0#'! 5.&! 2DC53JC0C137)#@! 601! .556&1C! )0! (C,&+51.J#! (C,3'3B! O! 2.! B63'! J26%.2! #1!

5.&13,)23#&!(#!061&#!B60,13600#$#01!%3626J37)#W!g).01!O!2.!JC0C137)#!(#'!565)2.1360'@!#22#!

'D#'1!52.,C#!O!2D301#&B.,#!(#!,#'!(3',35230#'W!922#!.!#M5237)C!56)&7)63!2DV1&#!-)$.30!(3'56'#!

(D)0#!B.3%2#!(34#&'31C!JC0C137)#@!#0!&.3'60@!5.&!#M#$52#@!(#!2.!*#)0#''#!(#!061&#!#'5T,#@!(#'!

(34#&J#0,#'! 0),2C613(37)#'@! (#'! 4.&3.1360'! '1&),1)&#22#'@! #1,W! A)3'@! 2#! ,60,#51! (#! 5.+'.J#!

.(.51.13B@! j! 6)132! (#! 2.! %3626J3#! C462)134#! o7)3! 5#&$#1! (#q! 43').23'#&! 2#'! &#2.1360'! #01&#!

$)1.1360'!JC0C137)#'!#1!2#!'),,T'!&#5&6(),13B!(D)0#!565)2.1360!6)!(D)0#!#'5T,#@!,D#'1FOF(3&#!

)0#!&#5&C'#01.1360!(#!2.!</%0&11('6)'!B6&$#!(#!,.&1#!1656J&.5-37)#!m"$&@!.!B.31!'#0'W!!

!

A&6J&#''34#$#01@! 2.!&#5&6(),1360"$'!O! 1&.4#&'!2D-3'163&#!()!(&631!(#!2.!B323.1360"$(!j!(#43#01!

2D#0*#)!(D)0!,60B231!7)3!6556'#!)0!,#&1.30!06$%&#!(#!(&631'!6)!(#!5&30,35#'!B60(.$#01.)M@!

#M3'1.01'!6)!&#4#0(37)C'W!X2!#0!#'1!.30'3!(#!2.!(3J031C!(#!2D#$%&+60@!(#!2.!5&61#,1360!(#!'.!43#@!

(#!2.!23%#&1C!5#&'600#22#!(#!2.!$T&#@!()!j!(&631!O!2D#0B.01!m!(C&34.01!4#&'!2#!j!(&631!O!2D#0B.01!

!

!(%!gS%_&P! &;c9*1! 2!%,:*+;/<:-+,! 9/b! A%;)04! 4/*! D9! 8=-D+4+8=-0! ;0! Dj=-4:+-*0! ;0! Dj=/>9,-:)A! ;0!Y0*;0*! d5HFWe!B1! -,!
[9/<=0:!]9*<0D1!S7+93-3;7+)$()-$-*+),*)-$7+-830+D5)-1!(-DD0,0/C0!;y#4<.1!N*04404!S,-C0*4-:9-*04!;/!R08:0,:*-+,1!5JHH1!8E!
5J5XFFGE!
!((!M#$R!$0,)1!2!Y-4:+-*0!0:!;)C0D+880>0,:!;0!Dy=+>>0!B1!-,!M9*4!$0,)!d0;Ee1$.1$E'393E+)1!N9*-41!NST1!FGGI1!8E!JWX5GLE!
!()!(%3PZ$!^09,X]9*<1!2!'9!4:*/<:/*0!;0!Dj#M_!0,!;+/\D0!=)D-<0!B1!n+C,5&1!FGG51!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84kooi+/*,9D4E+80,0;-:-+,E+*co\-\,/>o8;VoIGQ!!
!(* !gS%_P#_#X]S$3%! 'D/-41! .)$ ;)5;9)$ ()-$ 75&1+,-$ :$ #50$ 9)-$ 801*)-$ E','8+D5)-$ ()-$ &+E018+3,-<$ &'8+--1E)-$ )8$
1(1;818+3,-1!N9*-41!Z;-D0!^9<+\1!FGF51!8E!FJE!
!("!]#$3Y#'!3)<-D0!0:!sY#é#P!'/<0::01!.1$&1z80+-)$()$91$=+)>$.)-$;03*0'18+3,-$&'(+*19)&),8$1--+-8')-$+,8)003E),8$
9]'87+D5)$)8$9)$(03+81!h*O41!FG5F1!FL68E!
!(#!_%~#$M!#DV*0;1!2!M*+-:!0:!4:9:-4:-./04!;0!V-D-9:-+,!0,!T*9,<0E!'0!;*+-:!;0!D9!V-D-9:-+,!;08/-4!5HG6!B1!S3;5918+3,1!QFÉ!
9,,)01!,t51!5JWW1!8E!J5X5FFE!
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'.30!m!463&#!4#&'!j!2D#0B.01!3(C.2!m@!()!(&631!O!2.!'.01C@!#01#0()!,6$$#!)0!(&631!,622#,13B@!(#!

2.!23%#&1C!(#!2.!&#,-#&,-#!m"$)W!!

!

SD-3'163&#!(#'!',3#0,#'!#1!(#'!1#,-037)#'"%*!(#!2.!&#5&6(),1360!(600#01!)0#!2#,1)&#!

,-&60626J37)#! (#'! C4C0#$#01'@! (C,6)4#&1#'! #1! 5&6J&T'! 7)3! 601! $.&7)C! 2DC1)(#! (#! 2.!

&#5&6(),1360! -)$.30#W! 90B30@! 2.! ',3#0,#! 5623137)# "%! !.22TJ)#! )0#! 43'360! 301#223J3%2#! (#!

2D301#&BC&#0,#! #01&#! 2#'! J&6)5#'! '6,365623137)#'! (.0'! 2.! &#5&6(),1360! (#! 2D#'5T,#@! 2#)&!

6&(600.0,#$#01!#1!2#)&!.($303'1&.1360W!922#!$#1!#0!&#23#B!2.!J6)4#&0.0,#!(#!2.!&#,-#&,-#"%"!

#1!(#!2.!1#,-0626J3#!#0!.556&1.01!)0!C,2.3&.J#!(C,3'3B!(#'!,-63M!65C&C'@!462601.3&#'!6)!060@!

(.0'!2#!(C4#2655#$#01!(#!2.!&#,-#&,-#@!(#!2.!1#,-0626J3#!#1!5.&13,)23T&#$#01!(#!2.!%3626J3#!

'.01CW! 922#! #'1! .)''3! $.13T&#! O! (C,&3&#! 2D.($303'1&.1360! #1! 2^6&(600.0,#$#01! (#! 2.! '.01C!

5)%237)#! 1.0(3'! 7)#! 2.! '6,3626J3#! .0.2+'#! 2D#0'#$%2#! (#! 2#)&'!$6)4#$#01'! #1! 2.! 431.231C!

'6,3.2#@! '6,3C1.2#! 7)3! 'D#0! (CJ.J#W!<)1.01! (#! 7)#'13600#$#01'! 7)3! 601! 06)&&3! 2#! 231! (#! 2.!

5#0'C#!-)$.30#!7).01!O! 2D6&3J30#!(#! 2D-)$.031C@! '60!C462)1360@! '.!,60,#51360!#1!(60,!'.!

&#5&6(),1360W!!

!

FGI) T+'$&) &;) $46D;U6&$) 9&) ,J<6&(A&#B&) 9&$) L%";&B8#","A%&$) 9&) ,+) $+#;<)
(&D("9'B;%=&)

)

SD)1323'.1360! (#! 06)4#22#'! 1#,-037)#'@! (#! $C1-6(#'! (D.0.2+'#'@! (#! &#,-#&,-#'!

,&63'C#'@! 52)&3(3',35230.3&#'@! 301#&(3',35230.3&#'@! 1&.0'(3',35230.3&#' "%# @! 601! ,601&3%)C! .)!

(C4#2655#$#01!(#'!,600.3''.0,#'!%3626J3,6F'6,3.2#'!()!,6$56&1#$#01!&#5&6(),13B!-)$.30W!!

!

S#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360!'601!.30'3!)0#!&C560'#!O!(#'!5&6%2T$#'!#1!(#'!

%#'630'!%36'6,3.)MW!;)34.01!2.!5#0'C#!(#!].'160!I.,-#2.&(!j!_6)1#!,600.3''.0,#!#'1!)0#!

&C560'#! O! )0#! 7)#'1360W! ;D32! 0D+! .! #)! (#! 7)#'1360@! 32! 0#! 5#)1! +! .463&! (#! ,600.3''.0,#!

!

!($!'#SM&!#,,01!]#PY%&S!"0*:*9,;!0:!P#"SP&#S!M-;-0*1!2!3=98-:*0!5!K!'0!;*+-:!;0!D9!*08*+;/<:-+,!B!-,!'9/;0!
#,,01!]9:=-0/!"0*:*9,;!0:!P9\/:09/!M-;-0*!d;-*Ee1!203+8$()$91$-1,8'1!NST1!FG5F1!8E!LGQXLI6E!
!)&![#$M&q!M0D8=-,01!S03*0'18+3,<$*30;-<$-*+),*)-$)8$8)*7,+D5)-$15$xx)$-+N*9)>$O)&&)-<$E),0)$)8$-3*+'8'-$%$9k'818$()-$
-1=3+0-1!'9!M)<+/C0*:01!FGGI1!6HG8E!!
!)'!]&$3Y#_P!^0,,-V0*1!S03*0'18+3,$)8$;39+8+D5)$15b$^818-:5,+-$%$FYih:?GGh1!"0D-,1!FGGI1!FWF8E!
!)!!'#%''%&$!^+`D!0:!PZN#'Z(!3=*-4:-9,1!/35=)0,)0$91$-*+),*)>$P,183&+)$(]5,)$0'M30&)$p?GGZ:?G?Gs1!#c+,01!FGFF1!
6FG8E!
!)%!_%3Z'&R3S!"E1!2!M0!Dj-,:0*;-4<-8D-,9*-:)!l!D9!:*9,4;-4<-8D-,9*-:)!k!V+,;9:-+,!>):=+;+D+c-./0!;/!;-9D+c/0!0,:*0!D04!
4<-0,<04!=/>9-,04!0:!D04!4<-0,<04!0b9<:04!B1$A35=)99)-$;)0-;)*8+=)-$),$-*+),*)-$-3*+19)-1!Wd5e1!FG551!8E!HJK5GQE!
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',3#013B37)#W!:3#0!0#!4.!(#!'63W!:3#0!0D#'1!(600CW!_6)1!#'1!,60'1&)31!m"%$W!!u!2.!2#,1)&#!(#'!

C,&31'!(#!A-32355#!S.B601.30#"%%@!06)'!5.&160'!()!56'1)2.1!7)#!2#'!%361#,-0626J3#'!43'#01!O!

&C560(&#! O! (34#&'#'! (CB.322.0,#'! (#'! C1.1'! %3626J37)#'! #1! '6,3.)M! 7)3! #01&.4#01! 2.!

&#5&6(),1360W!N.0'!2#!,.(&#!(#!2.!&#,-#&,-#!#0!%3626J3#!'.01C@!2#'!%361#,-0626J3#'!'#!'601!

(C4#2655C#'!56)&!&C560(&#!.)M!,.)'#'!#1!.)M!'+$51Q$#'!7)3!#01&.4#01!2.!'.01C!&#5&6(),134#@!

#22#F$V$#!.0.26J)#!O! 2.!'.01C!'#M)#22#@!,6$5&3'#! 16)1#'!(#)M!(.0'! 2.!'.01C!J26%.2#W!A2)'!

'3$52#$#01@! #22#'! 601! 56)&! 6%*#,13B'! (#! ,6$5&#0(&#! #1! (#! &C'6&%#&! 2#'! (CB.322.0,#'!

&#5&6(),134#'@!7)D#22#'!'63#01!(#!0.1)&#!%3626J37)#!#1=6)!'6,3.2#W!!

!

g)D32! 'D.J3''#! (#'! '.463&'! ')&! 2DC462)1360! 6)! 2.! &#5&6(),1360! -)$.30#@! 2#'!

%361#,-0626J3#'!'601!0C#'!(#!2.!&#,-#&,-#@!(#!2D30064.1360!1#,-0626J37)#@!(#!2^.,,&63''#$#01!

(#'! ,600.3''.0,#'! #0! '.01C@! #1! ,#2.! .)''3! %3#0! #0! ',3#0,#'! -)$.30#'! 7)D#0! ',3#0,#'!

B60(.$#01.2#'!#1!,23037)#'W!S#'!%361#,-0626J3#'!#01&#01!(.0'!2#!(6$.30#!(#!2.!,600.3''.0,#@!

()! '.463&! #1! ()! '630W! S#)&'! .5523,.1360'! ,23037)#'! (C5#0(#01! (#! ,-63M! #0! $.13T&#!

(DC1.%23''#$#01!(#!5623137)#'!5)%237)#'( /0(7&0&!/1W!<4#,! 2.!$C(#,30#@! #22#'! 'D.11.,-#01! O!

(C,&3&#@!5.&!#M#$52#@!2.!B.\60!(601!,#'!$C,.03'$#'!#1!%36$.1C&3.)M!C462)#01@!'#!&C5.&#01!6)!

'D.(.51#01!#1!.30'3!+!.556&1#&!(#'!&C560'#'!$C(3,.2#'W!922#'!5&6)4#01!O!2#)&!16)&!7)#!,-.,)0!

(#!06'!,6$56&1#$#01'!%36F'6,3.)M!601!(#'!#BB#1'!2#'!)0'!')&!2#'!.)1&#'W!S.!JC0C137)#@!2#!'6,3.2!

#1!2D#043&600#$#01!'601!301#&(C5#0(.01'@!32'!0#!B601!7)D)0W!!

!

I3626J37)#$#01@! 2.! &#5&6(),1360! #'1! 2#! 5&30,35#! C462)13B! 5.&! 2#7)#2! )0! 6&J.03'$#!

434.01!4.!5&6()3&#!)0!06)4#2!6&J.03'$#!#1!.30'3!5C&#003'#&!2D#'5T,#W!A6)&!2DV1&#!-)$.30@!2.!

&#5&6(),1360!#'1!(31#!'#M)C#@!,D#'1FOF(3&#!7)D#22#!#'1!.'')&C#!5.&!2.!BC,60(.1360@!2.!B)'360!(#!

J.$T1#'@!$z2#!82#!'5#&$.16c6b(#?!#1!B#$#22#!82D64)2#?W!S.!BC,60(.1360!#'1! 2#!&C')21.1!(D)0!

,6$52#M#! 5&6,#'')'! $)213B.,16&3#2'!a! j! ,-.7)#! C1.5#! ()! (C1#&$303'$#! '#M)#2@! (#! 2.!

(3BBC&#0,3.1360! '#M)#22#@! (#! 2.! J.$C16J#0T'#! #1! (#! 2.! BC,60(.1360! B.31! 301#&4#03&!

(D3006$%&.%2#'!$C,.03'$#'!B30#$#01!6&,-#'1&C'!m"%&W!!L&@!26&'7)#!2D)0!(#!,#'!$C,.03'$#'!

0#! B60,13600#!5.'@! 1&65!5#)@!6)!7)^)0#!$.2B6&$.1360!#'1! .4C&C#@! 2.! B#&13231C!#'1! .21C&C#@! 2.!

!

!)(
!"#3Y&'#$M![94:+,1$.1$ M30&18+3,$()$ 9])-;0+8$ -*+),8+M+D5)>$63,80+C58+3,$g$5,)$;-B*71,19B-)$()$ 91$*3,,1+--1,*)$

3CW)*8+=)1!(*-,1!FGGG!d5JQHe1!8E!5WE!!
!))!TZ_P#%_&!N=-D-8801!2!g/y04:X<0!./0!D9!4<-0,<0!x!M0!D9!8=-D+4+8=-0!l!D9!4<-0,<0!k!D04!+*-c-,04!;0!D9!*9:-+,9D-:)!>+;0*,0!
B1!\)*7)0*7)$),$-3+,-$+,M+0&+)0-1!C+DE!JF1!,+E!51!FGGH1!8E!LX5JE!
!)*!M+44-0*!*)9D-4)!0,!<+DD9\+*9:-+,!9C0<!M9,-0D!(9->9,!d/,-:)!%,40*>!5G5L1!%,4:-:/:!3+<=-,1!N9*-4e1!'/<!]/D:-c,0*!d/,-:)!
%,40*>!5GHI1! %*40:1!$0,,04e!0:!_9;-,0!"-,9*:! d/,-:)! %,40*>!55HI1!T9</D:)!;0!>);0<-,0!N9*-4!4/;1!'0!s*0>D-,X"-<Ä:*0e!!
=::84koopppE-,40*>EV*o;+44-0*o-,V0*:-D-:0o!!
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&#5&6(),1360! #01&.4C#W! /#22#F,3! 5#)1! 2DV1&#@! 5.&! #M#$52#@! 26&'7)#! 2.! ,.',.(#! (D.,134.1360!

646,+1.3&#! 0C,#''.3&#! O! 2^301#&.,1360! $62C,)2.3&#! #01&#! 2#! '5#&$.16c6b(#! #1! 2D64)2#! #'1!

.06&$.2#W!S6&'7)#!2.!BC,60(.1360!&#0,601&#!(#'!.21C&.1360'!%3626J37)#'@!2#'!%361#,-0626J3#'!

#1!%361-C&.53#'!43#00#01!2D.''3'1#&W!!

!

S#'!%.'#'!%3626J37)#'!56''3%2#'!,60()3'.01!O!)0!(CB.)1!(#'!B60,1360'!&#5&6(),1&3,#'!

'601!$)21352#'!#1!5#)4#01!V1&#!,2.''C#'!#0!(#)M!,.1CJ6&3#'!a!(CB.)1'!(#!(C1#&$30.1360!()!'#M#!

#1! (CB.)1'! (#! (3BBC&#0,3.1360! ()! '#M#W! 90! #BB#1@! 06)'! 56)460'! 1&T'! ',-C$.137)#$#01!

,60'3(C&#&!1&63'!034#.)M!(#!,60'1&),1360!()!'#M#!.22.01!()!'#M#!,-&6$6'6$37)#!(C1#&$30C!

26&'!(#!2.!BC,60(.1360!8�Å@!ÄÄ!,-#c!2.!B#$$#@!�Å@!ÄÉ!,-#c!2D-6$$#?!7)3!'#!1&.()3&.!#0!'#M#!

J60.(37)#!81#'13,)2#!=!64.3&#?@!C1.%23!O!5.&13&!(D)0#!J60.(#!5&3$.3&#!6)!j!J60.(.!5&3$6&(3.!

mW!90B30@!2#!'#M#!J60.(37)#@!'6)'!2D.,1360!(#'!$)21352#'!-6&$60#'!'#,&C1C#'!5.&!2.!J60.(#@!
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B#&13231C! #'1! )0#! (CB.322.0,#! %3626J37)#W! j! <4#,! t@t! $322360'! (#! 5#&'600#'! (3&#,1#$#01!
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89*!N*E!Y9>9>9=!R9>-*!0:!"0*D-+/b!R9D+>)1!V)CE!FGFF1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
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8$6065.&#01.231C ")) @! -6$65.&#01.231C #** @! -C1C&65.&#01.231C@! 52)&35.&#01.231C #*! @! B.$322#!

&#,6$56'C##*"?!601!16)*6)&'!#M3'1C!(.0'!2.!5&.137)#W!L&@!(#!2D30'131)13600.23'.1360!(C5#0(!2.!

06&$#!'6,3.2#@!,#!5.'!#0!.4.01!4#&'!2.!'6&13#!()!'13J$.1##*#@!(#!2.!(C43.0,#W!!

!

!$*!"Z~Z_!]-<=0D1!#3*+393E+)$()$91$-)b519+8'1!#*>9,;!3+D-,1!FG5H1!5JF8E!
!$"!'h(%XRP$#SRR!3D9/;01!.)-$-805*850)-$'9'&),81+0)-$()$91$;10),8'1!&Y&RR1!FG5W!d5J6JeE!
!$#!MhR(&#S}!&>>9,/0D1!2!'9!<+,49,c/-,-:)!B1!.]43&&)1!5L61!FGGF1!8E!5GIX5F6E!
!$$!]S$#$M!_/>91!2!'9!>+,+89*0,:9D-:)!l!Dy+*-c-,0!;0!D9!89*0,:9D-:)!B1!2+193E5)1!C+DE!,+!5LQ1!,+E!51!FGG61!8E!I5XIJE!
%&&![$ZR!]E1!2!Y-4:+-*0!;04!*0C0,;-<9:-+,4!=+>+89*0,:9D04!0,!T*9,<0!B1!n599)8+,$(k7+-83+0)$;39+8+D5)1!5HdFe1!FG5G1!8E!55QK
5FQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GEWFGFo5GI6HGQ9*!!
%&' !]#$P%#'! #c,O41! 2!'04! :*+-4! :0>84! ;04! 8D/*-89*0,:9D-:)4! 0,! T*9,<0E! S,0! 9,9Df40! ;0! :*9C9/b! 0>8-*-./04!
<+,:0>8+*9-,4!B1!\)=5)$()-$;39+8+D5)-$-3*+19)-$)8$M1&+9+19)-1!C+DE!5QJX56G1!,+E!FXQ1!FGF51!8E!HJXJWE!
%&!!]&S'M&$RXs'&%_!]9*-0XP=)*O40!0:!PYh$q!%*O,0!d;-*Ee1$2!'04!*0<+>8+4-:-+,4!V9>-D-9D04!9/i+/*;y=/-!B1!203+8$)8$
-3*+'8'1!,tFI1!5JJQ1!'04!8*+;/-:4!i/*-;-./04!;0!Dy9889*0-D!i/;-<-9-*0!<+>>0!+\i0:!4+<-+D+c-./01!8E!IHHE!
%&%![ZTT]#_!&*C-,c1!#8+E&18)E!.)-$5-1E)-$-3*+15b$()-$71,(+*1;-1!]-,/-:1!5JWI!d5JLQeE!
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#8"#$%&#.-9?31.(9&#7%#13#4%64570+(.5-#

!

S#'! $C1.$6&5-6'#'! '6,36F,)21)&#22#'! (#'! 30*60,1360'! O! 2.! &#5&6(),1360! '601!

$)213B.,16&3#22#'W!S#!'6,3.2!#1!2#!,)21)&#2!'601!5&30,35.2#$#01!#0!,.)'#!(.0'!2#'!B6&$#'!#1!2#'!

06&$#'!O!'60!.(&#''#W!SD#M5.0'360!(#!2.!0.1.231C!.!16)*6)&'!C1C!#0,6)&.JC#!5.&!2#'!,601#M1#'!

'6,36F,)21)&#2'@!C,606$37)#'!#1@!O!061&#!C567)#!,601#$56&.30#@!5.&!(#'!5623137)#'!5)%237)#'!

0.1.23'1#'@!$.3'!'6)'!,60(31360'W!!

!

^+(0'1"0'6.+(*"0'0+53%(P'3#0&3&("#&'$"0'#+.<"0'"&'0E"44+.5"#&'$"'1"0'4%3."'%**13,(".-'%('

<+3#0'C'5".&%3#0'<+<"#&0'"&'$%#0'5".&%3#"0'53.5+#0&%#5"0>'H"0'#+.<"0'0+53%1"0'$)43#300"#&'$"0'

03&(%&3+#0' "&' 1"0' <+$"0' $"' 5+<*+.&"<"#&' %**.+*.3)0' C' 5"11"0j53' J' 5".&%3#"0' %5&3+#0' 0+#&'

*."05.3&"0'75"',(3'"0&'Q':3"#'R8-'$E%(&."0'0+#&'3#&".$3&"0'75"',(3'"0&'Q'<%1'R8>'k(%#$'(#'3#$323$('

"0&'0(**+0)'%2+3.'&.%#06."00)'(#"'#+.<"'"#'236("(.-'31'*"(&'0"'4%3."',(E31'0+3&'*".l('5+<<"'(#'

&B*"'*%.&35(13".'$E3#$323$(-'%(,("1'+#'#"'*"(&'4%3."'5+#43%#5"'*+(.'232."'0"1+#'1"0'#+.<"0'0(.'

1"0,("11"0' 0E%55+.$"' 1"' 6.+(*">' A"&' 3#$323$(' "0&' 5+#03$).)' 5+<<"' )&.%#6".' %(' 6.+(*"'

m+(&03$".n"!]%30'1E3#$323$(',(3'"0&'%3#03')&3,("&)'5+<<"')&.%#6".'*"(&'2+3.'1"0'5=+0"0'%(&."<"#&>'

?1'0"'*"(&',(E31'#E%55"*&"'*%0'1%'#+.<"'0"1+#'1%,("11"'+#'1"'D(6"'+(',(E31'$)#3"'C'5"(P',(3'1"'

D(6"#&'1%'5+<*)&"#5"'+('1%'1)63&3<3&)'*+(.'1"'4%3.">'?1'"#'$)5+(1"'(#'$"(P3/<"'0"#0'$('&".<"'J'

1"'&.%#06."00"(.'*"(&'"0&3<".',("'0"0'D(6"0'0+#&')&.%#6".0'C'0+#'(#32".0)&$!"!

!

S#'!,6$56&1#$#01'!30(343()#2'!#1!,622#,13B'!23C'!.)M!5&#$3T&#'!C462)1360'!,3437)#'!#1!

'6,3.2#'@!(#!2.!23%C&.1360!(#'!B#$$#'!O!,#22#!(#'!$306&31C'@!601!(C52.,C!2#'!'#)32'!06&$.13B'!

(#!2.!J#'1.1360@!(#!2.!&#5&6(),1360@!(#!2.!5.&#01.231C!#1!(#!2.!5.&#01CW!K0#!322)'1&.1360!%3#0!

,600)#!'#!1&6)4#!(.0'!2^.&13,2#!GGr�!()!,6(#!>.562C60#*%!7)3!.BB3&$.31!7)#!j!S#'!5#&'600#'!

5&34C#'!(#!(&631'!*)&3(37)#'!'601!2#'!$30#)&'@!2#'!B#$$#'!$.&3C#'@!2#'!,&3$30#2'!#1!2#'!(C%32#'!

$#01.)M!mW!N.0'!'#'!"C$63&#'!(#!;.301#FPC2T0##*&@!I60.5.&1#!.BB3&$#!7)#!j!S.!B#$$#!#'1!

(600C#!O!2D-6$$#!56)&!7)D#22#!2)3!B.''#!(#'!#0B.01'!U!#22#!#'1!'.!5&65&3C1C!,6$$#!2D.&%&#!O!

B&)31'! #'1! ,#22#! ()! *.&(303#&! mW! u! 1&.4#&'! 2#'! ,-.0J#$#01'! (#! &CJ3$#! 5623137)#@! 2#'!

!

%&(!"&3s&$!Y+p9*;!RE1!2!'0!;+/\D0!40,4!;0!A+/:4-;0*A!B!-,!"0<a0*!Y+p9*;!RE!d;-*Ee1!R58-+()0->$^85()-$()$-3*+393E+)$()$
91$('=+1,*)1!]):9-D-)1!5JHI1!8E!FIX6FE!
%&)![$%Z'&P![94:+,!0:!(&$[h!3=9*D04!d;-*Ee1!63()$*+=+9$1,,38'$(k1;0N-$91$(3*80+,)$)8$91$W50+-;05(),*)1!M9DD+?1!5J5Q1!
m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84kooc9DD-<9E\,VEV*o9*ako5F56Ho\8:LaL5I5WHQ:!!
%&*!'#R! 3#R&R! &>>9,/0D! ;01!!'&30+19$ ()$ #1+,8):4'9N,)>$ #5+=+$ ()$ A1;39'3,$ (1,-$ 9k)b+9$ l$ }2)0,+)0-$ &3&),8-$ ()$
A1;39'3,~>$`8$()$.k7+-830+D5)$()$91$801,-918+3,$()-$0)-8)-$&308)9-$()$9k)&;)0)50$A1;39'3,$15b$f,=19+()-1!:E!51!N9f+:1!5H6F1!!
m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84kooc9DD-<9E\,VEV*o9*ako5F56Ho\8:La655FFH,oV5E-:0>!!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 93 - 

1&.0'B6&$.1360'! (#'! 06&$#'! *)&3(37)#'! 601! B.31! 5.''#&! 2#'! &#4#0(3,.1360'! '6,3.2#'! (.0'! 2#!

(6$.30#!5)%23,W!!

!

<)1606$#'@! 2#'! B#$$#'! C1)(3#01! 52)'! 260J1#$5'@! #22#'! '601! 52)'! 06$%&#)'#'! O!

1&.4.322#&@!O!6,,)5#&!(#'!56'1#'!O!&#'560'.%3231C@!2#)&!30(C5#0(.0,#!C,606$37)#!'D.,,&6v1!#1!

2#'!$.1#&031C'!1.&(34#'!.)J$#01#01W!SDzJ#!$6+#0!(#!2.!5&#$3T&#!0.3''.0,#!C1.31!(#!rh@H!.0'!

#0!GHH}@!(#!ts@|!#0!rsGHW!!!

!

!

!

%&"
!

!

!

901&#!2D.%&6J.1360!#1!2.!&C30'1.)&.1360!()!(346&,#@!2D.,,#51.1360!'6,3.2#!()!,C23%.1@!2#!

&#,)2!5&6J&#''3B!()!5.1&3.&,.1!O!1&.4#&'!2#'!C462)1360'!()!(&631#*(!(#'!B#$$#'!.22.01!()!(&631!

(#!461#!#1!(DC23J3%3231C#*)@!O!2.!,601&.,#51360!#0!5.''.01!5.&!2D.)16&31C!5.&#01.2#!,60*6301#@!2#'!

B#$$#'!#1! 2#'!5#&'600#'!-6$6'#M)#22#'!.,7)3T&#01!5&6J&#''34#$#01!(#'!(&631'!'6,3.)M!#1!

,3437)#'!5&6,-#'!(#!,#)M!&#,600)'!.)M!-6$$#'!$.*#)&'W!!

!

!

%&"!%_R&&1!T1C9)15b$()$9k'*3,3&+)$M01,a1+-)>$A1819+8'$[$M'*3,(+8'1!FW!V)CE!FGFG1$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE-,400EV*oV*o4:9:-4:-./04o6FWWLQIx4+>>9-*0á6Q5HFJ5Ö:-:*0X\D+<X5!!!
%&#!$)8/\D-./0!T*9,U9-40!d(-0!N/\D-./0e1!.k'=3958+3,$()-$(03+8-$()-$M)&&)-$%$*703,393E+)1$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koopppEC-0X8/\D-./0EV*o0<D9-*9c0o5JIJGX<=*+,+D+c-0X;04X;*+-:4X;04XV0>>04!!
%&$!#440>\D)0!_9:-+,9D01!6703,393E+)$(5$(03+8$()$=38)$)8$(k'9+E+C+9+8'$()-$M)&&)-1$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koopppFE9440>\D00X,9:-+,9D0EV*o;0<+/C*-*XDX9440>\D00o=-4:+-*0oD0X4/VV*9c0X/,-C0*40DoD9X<+,./0:0X;0XD9X<-:+f0,,0:0X
8+D-:-./0X;04XV0>>04o<=*+,+D+c-0X;/X;*+-:X;0XC+:0X0:X;X0D-c-\-D-:0X;04XV0>>04!!
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S^CJ.231C!#01&#!2#'!B#$$#'!#1!2#'!-6$$#'!0D#'1!16)*6)&'!5.'!.11#301#@!$.3'!2.!,607)V1#!

(#'!5&#$3#&'!(&631'!.!,601&3%)C!O!1&.0'B6&$#&!2#'!$6(.231C'!(#!2.!&#5&6(),1360W!S.!(#$.0(#!

'6,3.2#!(#!2D6)4#&1)&#!(#!2^.)16,60'#&4.1360!646,+1.3&#!56)&!,604#0.0,#!5#&'600#22#!#0!#'1!

)0!#M#$52#!'.322.01!(D.,,T'!O!,#'!06)4#.)M!(&631'!#0!$.13T&#!(#!*)'13,#!'6,3.2#W!S.!2)11#!56)&!

2DCJ.231C!#01&#!2#'!B#$$#'!#1!2#'!-6$$#'!3$56'#!2#!,-.0J#$#01!#1!#0,6)&.J#!2.!4.26&3'.1360!

(#'! %361#,-0626J3#'W! /#'! ,6$%.1'! ,3437)#'! 1&.0'B6&$#01! 2#'! 1#$5'@! 2#'! #'5.,#'@! 2#'!

5&61.J603'1#'!#1!2#'!$C1-6(#'!(#!2.!&#5&6(),1360W!S#'!$.1#&031C'!1.&(34#'!30,.&0#01!2.!'6,3.2#F

JC0C137)#!1.01!#22#'!B601!301#&BC&#&!2#'!C462)1360'!'6,3.2#'@!2#'!(&631'!'#M)#2'!#1!&#5&6(),13B'@!

2#!(&631!(#'!B#$$#'#!*!#1!2#'!#0*#)M!$C(3,.)M!23C'!.)!(C5.''#$#01!(#'!'#)32'!%3626J37)#'!(#!

2.!J#'1.1360W!!

!

#!!
!

!

!

!

%'&!RgS%$&R!3D9-*01!2!'04!c*+4404404!:9*;-C04!k!/,!,+/C09/!>+;OD0!V)>-,-,!x!B1$671&;$;-B*73-3&18+D5)1!C+DE!6J1!,+E!51!
FGGH1!8E!IWXW5E!
%''!%_R&&1!.1$M'*3,(+8'$1;0N-$ZG$1,-$,)$*)--)$(]15E&),8)0$();5+-$FYyG1!89*!T9\-0,,0!M9c/0:1!5G!i9,CE!FGFF1!!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE-,400EV*oV*o4:9:-4:-./04oLG5JQF6!!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 95 - 

S#'!zJ#'!(#!2.!$.1#&031C!#1!2#)&'!30*60,1360'#!"!%36'6,3.2#'!'#!$)#01@!32'!30,.&0#01!2#'!

5&#$3#&'!'#)32'!C462)13B'!(#!2.!'6,3.2#FJC0C137)#W!<4#,!2D.,,T'!O!2.!,601&.,#51360!#1!2#!(&631!

O! 2D.46&1#$#01! 2#'! B#$$#'! (3'56'#01! (#!$#322#)&'! 6)132'! 1#,-037)#'! #1! *)&3(37)#'! .B30! (#!

$.v1&3'#&! 2#)&! '.01C! '#M)#22#! #1! &#5&6(),134#W! S#'! %361#,-0626J3#'! (#! '.01C@!

2D.)16,60'#&4.1360! 646,+1.3&#! 061.$$#01@! &#56)''#01! 2#'! zJ#'! (#! 2.! &#5&6(),1360W! u! 2.!

&.(3,.231C!(#!2Dj!#BB.,#$#01!()!06&$.2!#1!()!5.1-626J37)#!m!(#!/C230#!S.B601.30##!#@!06)'!

2)3!5&CBC&60'!j!)0#!&#,60B3J)&.1360!#1!)0!#01&#2.,#$#01!m#!$W!!

!

A.&! 2#! B.31@! 1#$56&.231C'! ,622#,134#'@! 30(343()#22#'@! '6,3.2#'! #1! %3626J37)#'!

'D#01&#$V2#01W! S#! &Q2#! (#'! -6$$#'! #1! 2D.,,#51.1360! '6,36F30'131)13600#22#! (#'! (34#&'#'!

B6&$#'!(#! 2.!'#M).231C@!(#!J#0&#@!(#!5.&#01.231C!#1!(#! 2.! &#5&6(),1360!$C1.$6&5-6'#01! 2#'!

&.556&1'!'6,3.)MW!j!S.!5&C6,,)5.1360!(#'!J6)4#&0.01'!56)&!2#'!C1.1'!(#!'.01C!#1!2#!%3#0FV1&#!

(#'!565)2.1360'!7)D32'!.($303'1&#01!&#$601#!.)''3!2630!7)#!2.!:6$#!3$5C&3.2#!m#!%W!<30'3@!2.!

'.01C!'#M)#22#!#1!&#5&6(),134#!#'1!(#4#0)#!)0#!5623137)#!5)%237)#!O!5.&1!#013T&#W!j!S#!,601#M1#!

'6,36(C$6J&.5-37)#!,601#$56&.30!.$T0#!O!)0#!C462)1360!(#!2.!061360!$V$#!(D30B#&13231C!#1!

301#&&6J#!,#!$6(T2#!(#!&CBC&#0,#!m#!&B(R.,1)#22#$#01@!2#'!-6&26J#'!%3626J37)#'#!'!(#'!B#$$#'!

#1!(#'!-6$$#'!'601!.'+$C1&37)#'W!/#5#0(.01@!j!2.!5.&#01C!,60'131)#!)0!5-C06$T0#!,)21)&#2!

7)3! 0#! ,6&&#'560(! 5.'! 0C,#''.3&#$#01! .4#,! 2.! &#5&6(),1360! %3626J37)#! m#!(W! ! 90! R&.0,#@!

30'131)C!5.&!2#!5&30,35#!d(>"%&!(1&4#&!(5&!%"(&1%(\@!2#!(&631!&6$.30!B.31!(#!2.!&#5&6(),1360!

,-.&0#22#!2#!$6(T2#!&CBC&#013#2!(#!2.!B323.1360!JC0C137)#W!/#11#!(6,1&30#!30()31!(#)M!56'1)2.1'W!

S#!5&#$3#&!56&1#!')&!2D3(#0131C!(#!2.!$T&#@!,#22#F,3!#'1!16)*6)&'!,#&1.30#W!!

!

!

!

%'!!3#$M%!3+D-,01!ZM%&$!'+**9-,01!(%''#_%!]-<=0D9!0:! 9DE1! 2!N0,40*! D04!>9:0*,-:)4!;j/,!8+-,:!;0!C/0! V)>-,-4:0!B1!
/),0)<$ -)b519+8'$ c$ -3*+'8'1! 5L1! 9/:+>,0! FG5L1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::8kooi+/*,9D4E+80,0;-:-+,E+*coc44oQJ5W!!
%'%!'#TZ_P#%_&!3)D-,0E!2!'j9/:+<+,40*C9:-+,!;04!+C+<f:04!B1!^85()-1!C+DE!X91!,+E!WXH1!FG5J1!8E!6QE!
%'(![0+*c04!39,c/-D=0>!D/-X>Ä>0!)<*-C9-:!./j2!0,!>9:-O*0!;0!,+*>04!\-+D+c-./041!<y04:!:+/i+/*4!l!Dy-,;-C-;/!./y-D!V9/:!40!
*)V)*0*!B!3#_[S%'Y&]![0+*c041!.)$,30&19$)8$9)$;187393E+D5)1!N9*-41!NST1!FG5Q1!8E!55HE!
%')!"&$[&$Z_!Y0,*-1!2!3=98-:*0!QE!'04!8+D-:-./04!;0!49,:)!8/\D-./0!B1!-,!ZD-C-0*!"+**9?!d0;Ee1!S39+8+D5)-$;5C9+D5)-$?>$
671,E)0$91$-3*+'8'1!N9*-41!N*04404!;0!R<-0,<04!N+1!FG5G1!8E!WJX555E!
%'*
!fC+(1!8E!5XFE!

%'"!(%#''&!]9,+,1!2!'jA=+*D+c0!\-+D+c-./0A!;04!V0>>04!k!/,!>+;OD0!,9:/*9D-4:0!0,!./04:-+,!'04!,+*>04!0:!8*9:-./04!
V*9,U9-404!V9<0!l!D9!<*+-449,<0!;0!Dj-,V0*:-D-:)!D-)0!l!Djàc0!B1!`,M1,*)-$O1&+99)-$/','018+3,-<$\)=5)$+,8)0(+-*+;9+,1+0)$-50$91$
M1&+99)$*3,8)&;301+,)1!F51!FG51!8E!FQE!
%'#
!"Z$$%''Z!M9,-0D1!2!N0,40*!d9/:*0>0,:e!D9![04:9:-+,!8+/*!9/:*/-!k!9480<:4!8=-D+4+8=-./04!0:!i/*-;-./04!;04!,+/C0DD04!

V+*>04!;0!8*+<*)9:-+,!B1!FG5W1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo=9DE4<-0,<0o=9DXG56W5G5I!!
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"ZsRP$ç]!YE!0:!9DE1!A'-C0\-*:=!9V:0*!/:0*/4!:*9,48D9,:9:-+,!B1!T7)$.1,*)81!QHI1!FG5I1!88E!LGWXL5LE!
%$&!#C-4!,t!FG5JEGG6Qo#3oR&#N!;/!5G!i/-DD0:!FG5J!;/!<+DDOc0!;0!D9!Y9/:0!#/:+*-:)!;0!49,:)!*0D9:-V!l!Dj-,:)*Ä:!8+/*!D9!49,:)!
8/\D-./0!;0!D9!*0<=0*<=0!2![*0VV0!/:)*-,0!l!89*:-*!;0!;+,,0/*!C-C9,:!BE!
%$'!M%Z_!'E1!^#3gSZP!'E1!PY%&$$q!0:$19++>1$2!'9!:*9,48D9,:9:-+,!/:)*-,0!k!044+*!;0!D9!:0<=,-./0!<=-*/*c-<9D01!,+/C0DD04!
-,;-<9:-+,4E!h:9:!;0!Dj9*:!9C0<!*0C/0!;0!D9!D-::)*9:/*0!B1!/B,'*393E+)$RC-8'80+D5)$O)08+9+8'$Ä$c$#',393E+)1!6J1!FGF51!8E!5JQX
FGQE!
%$!!#qZS"%!^09,X]9*<1!A&C+DC-,c!<D-,-<9D!<=9DD0,c04!-,!/:0*/4!:*9,48D9,:9:-+,A1!\)=5)$YZv!\n!R1!C+DE!6I1!,tI!FGFFE!
%$%!^ZY#__&RRZ_!'E1!P&RP#![E1!T'q3sP!$E1!0:$19++E1$Å[/-;0D-,04!V+*!4:9,;9*;-?0;!,+>0,<D9:/*0!9,;!*08+*:-,c!-,!
/:0*/4!:*9,48D9,:9:-+,k!#,!+8-,-+,!V*+>!:=0!S,-:0;!R:9:04!S:0*/4!P*9,48D9,:!3+,4+*:-/>A1!P&>$J>$T01,-;91,81!FG1!FGFG1!8E!
QQ5JXQQFIE!
%$(!'"$ï__RP$ç]!]E1!^ZY#__&RRZ_!'E1!M#Y]!sñ=D0*!NE1!0:!9DE1!2!T-*4:!3D-,-<9D!S:0*/4!P*9,48D9,:9:-+,!P*-9Dk!9!
R-bX]+,:=!$08+*:!BE!T0*:-D-:f!9,;!R:0*-D-:fÇ!5G5dIe1!FG561!8E!5FFHX5FQLE!
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90! 16)1! C1.1! (#! ,.)'#@! 2.! _K! &#,60B3J)&#! 2#'! 23$31#'! #1! 26J37)#'! %3626J37)#'@!

JC0C137)#'@!5-+'37)#'!#1!'6,3.2#'!(#!2.!J#'1.1360!#1!(#'!&.556&1'!(#!B323.1360W!u!1#&$#@!#22#!

56)&&.31!V1&#!)0#!%361#,-0626J3#!(#!2.!&#5&6(),1360!O!2D.(&#''#!(#'!-6$$#'!1&.0'J#0&#'W!!

!

S#!(60!(^6&J.0#'!#1!16)1!5.&13,)23T&#$#01!(D)1C&)'!.30'3!7)#!(#'!j!-)$#)&'!m!(#!2.!

&#5&6(),1360!#01&#01F32'!(.0'!2#!(60!.01-&65626J37)#!O!'.463&!a!(600#&@!&#,#463&@!&#0(&#!l!j!

S#!5&C2T4#$#01!(D6&J.0#'!&#56'#!')&!)0!.,1#!(#!j!(60!m!8&!1'1!2#!5&C2T4#$#01!(D6&J.0#'!0#!

$#1F32!5.'!#0!n)4&#!2.!,-.v0#!7)3!,60'131)#!2D#'5&31!()!(60!l!m#)%W!;6$$#!16)1#@!2D)1C&)'!0D#'1!

5.'!)0#!'3$52#!j!&#''6)&,#!56)&!2#!$60(#!$C(3,.2!m#)&W!;#260!2D.01-&65626J)#!".&,#2!".)''@!

2#!(60!#'1!)0!.,1#!7)3!$#1!#0!52.,#!)0!(6)%2#!&.556&1!#01&#!(600#)&!#1!&#,#4#)&W!S#!(60@!,D#'1!

.4.01!16)1!C,-.0J#&!#1!5.&1.J#&!,60',3#$$#01!#1!462601.3&#$#01!)0#!5.&13#!(#!06)'F$V$#@!

$.3'!(600#&!#0J#0(&#!)0#!(#11#W!N#!'6&1#!7)#!2#!(60!$.3013#01@!2#!1#$5'!()!j!&#0()!m!(#!2.!

(#11#@! 2#'!&#2.1360'!'6,3.2#'W!_#2!7)#!".)&3,#!]6(#23#&! 2#!(C,&31!j!O! 23&#!(#!5&T'!".)''@! 32!

'#$%2#!(D.322#)&'!7)DO!'#'!+#)M!2#'!6%*#1'!(600C'!'601!-.%31C'!060!5.'!5.&!)0!$.3'!5.&!(#)M!

#'5&31'W!A.&!2D#'5&31!(D.%6&(!(#!,#2)3!7)3!.!56''C(CW!".3'!2.!,-6'#!56''T(#&.31!#22#F$V$#!)0#!

z$#!#1!#M3'1#&.31!(60,!,6$$#!)0#!5#&'600#!.+.01!2#!56)463&!(D.J3&!')&!2#'!5#&'600#'!mW#)'!!

!

S#!(60!(D)1C&)'!&#J&6)5#!O!2)3!'#)2!2#'!&#5&C'#01.1360'!#1!'+$%6237)#'!()!,6&5'!'#M)#2@!

&#5&6(),13B@!(#'!zJ#'!(#!2.!43#!#1!(#!2.!1&.0'$3''360!(#!2.!23J0C#!#1!52)'!2.&J#$#01!()!434.01!

-)$.30! a! 2.!$.1&3,#! J#'1.13600#22#W! ! X2! j! '#! 1&6)4#! 5&6,-#! (#! 2.! B3J)&#! ,2.''37)#! ()! (60!

$.)''3#0!a!2#'!5#&'600#'!52.,C#'!.)M!(#)M!%6)1'!(#!2.!,-.v0#!()!(60!'#!,600.3''#01!#1!'601!

#0!&#2.1360@!32!5#)1!(60,!V1&#!7)#'1360!(#'!6%23J.1360'!(#!(600#&@!(#!&#,#463&!#1!(#!&#0(&#!m#)(W!!

!

<30'3@! O! 1&.4#&'! 2.! $C(3,.23'.1360! (#! 2.! &#5&6(),1360@! 2#! (60! .01-&65626J37)#! (#!

2^)1C&)'!'^#'1!30'131)13600.23'CW!90!16)1!C1.1!(#!,.)'#@!2D)1C&)'!0D#'1!5.'!)0#!'3$52#!j!&#''6)&,#!

56)&!2#!$60(#!$C(3,.2!m#))W!X2!'D.0,&#!(.0'!2#!5&6,#'')'!(#!%36&31).23'.1360!(#!2.!'6,3.2#F

!

%$)
![%$#$M!#D9-,E! 2!$):-<0,<04! 9/! 8*)DOC0>0,:! ;y+*c9,04! k! )c+z4>0! +/! *)4-4:9,<0! 9/! \-+8+/C+-*! x!S,0! ./04:-+,! ;0!

<9:)c+*-49:-+,!B1!#*+),*)-$-3*+19)-$)8$-1,8'1!C+DE!5H1!,t51!FGGG1!8E!6WE!!
%$*!RP&%_&$!N=-D-880E!2!'0!;+,!;y+*c9,04!k!/,0!:f8+D+c-0!9,9Df:-./0!B1!\)=5)$M01,a1+-)$()$-3*+393E+)1!C+DE!6W1!,+E!Q1!FGGL1!
8E!6WJE!
%$"![ZM&'%&$!]9/*-<01!P5$ M3,()&),8$ ()-$ -3*+'8'-$ 75&1+,)->$6)$ D5)$ ,35-$ 1;;0),($ 9]1,8703;393E+)1!#D\-,!]-<=0D1!
TD9>>9*-+,!FGGW1!8E!H5E!
%$#!RP&%_&$!N=-D-8801!2!'0!;+,!;y+*c9,04!k!/,0!:f8+D+c-0!9,9Df:-./0!B1!\)=5)$M01,a1+-)$()$-3*+393E+)1!C+DE!6W1!,+E!Q1!FGGL1!
8E!6HHE!
%$$!fC+(1$8E!6WJE!
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JC0C137)#!#1!(.0'!2D.,1#!.01-&65626J37)#!()!(60$**W!/#11#!4C&31.%2#!1#,-037)#!(#!&)51)&#!#'1!

&#0()#!56''3%2#!5.&!2#!(C4#2655#$#01!(#!2.!%36$C(#,30#@!(#'!1#,-037)#'!(#!2.!1&.0'52.01.1360@!

#1!(#!2.!%36C1-37)#!(.0'!)0!,60130))$!'6,3.2W!R26&#0,#!A.1#&'60!4.!52)'!2630@!56)&!2)3!2#!(60!

(D6&J.0#'!&C560(!j!.)!5&30,35#!(#!*)'13,#!m$*!W!".3'!32!#'1!.)''3!2#!&C')21.1!()!(C4#2655#$#01!

(#!2.!&#,-#&,-#!#0!'.01C@!(#!2D30064.1360!1-C&.5#)137)#@!(#!2.!%3630()'1&3#!#1!(#'!5623137)#'!

(#!'.01C!5)%237)#W!SDC,-6J&.5-3#!.4.31!(C*O!%6)2#4#&'C!2#'!$.03T&#'!(#!5#&,#463&!2#!1#$5'!

J#'1.13600#2! #1! 2DV1&#! -)$.30! #0! J#'1.1360! #0! 5#&$#11.01! (#! ,600.v1&#! 6)1&#! 2.! 5&C'#0,#!

(DC4#01)#22#'!$.2B6&$.1360'@!2#!'#M#!(#!2D#0B.01!.4.01!2D.,,6),-#$#01W!S.!1&.0'52.01.1360!

)1C&30#! 7).01! O! #22#! 1&.0'B6&$C! O! 2.! B63'! 2#'! 23$31#'! #1! 2#'! (CB3031360'! (#! 2.! 43#! #1! (#! 2.!

&#5&6(),1360!-)$.30#W!922#!$6(3B3#!2#'!5#&,#51360'!#1!2#'!&#5&C'#01.1360'!(#'!,6&5'@!(#!'#'!

5.&13#'!#1!(#!'#'!B60,1360'!&#5&6(),134#'W!<4#,!2#!5&C2T4#$#01!(D6&J.0#'!#1!2.!1&.0'52.01.1360@!

2#!5623137)#!#1!2#!*)&3(37)#!601!(C2CJ)C!)0#!06)4#22#!B6&$#!(#!%3656)463&!.)M!(C1#01#)&'!(#!

2.!5&.137)#!$C(3,.2#W!/#11#!1&.0'$3''360!#'1!CJ.2#$#01!)0#!(C2CJ.1360!(#'!56)463&'!.)!'#0'!

B6),.2(3#0$*"@!#22#!&#0(!,6$51#!(#!2.!,-.v0#!()!(60W!S#!06$%&#!(D301#&$C(3.3&#'!(#43#01!(#!

52)'!#0!52)'!3$56&1.01!#1!(#!06)4#22#'!C1.5#'!.55.&.3''#01!,6$51#!1#0)!(#!2.!$C(3,.23'.1360@!

(#! 2.! 1#,-037)#! #1! (#! 2^301#&4#01360! (#'! 30'131)1360'! #1! (#'! 30()'1&3#'! (.0'! 2#! (#4#03&! (#'!

6&J.0#'!#1!()!,6&5'!-)$.30W!S.!J&#BB#!(D6&J.0#'!.!1&.0'B6&$C!2.!&TJ2#!'6,3.2#!(D3(#013B3,.1360!

()! ,6&5'! -)$.30@! ,#2)3F,3! (#4#0.01! (.0'! ,#! ,.'! 6%*#1!$3'! O! (3'56'31360! (D.)1&)3! #1! (#! 2.!

$C(#,30#W! j! /6$$#! 2D30(37)#! A-.&6! 8GHH|?! 2.! 1&.0'52.01.1360! (D6&J.0#'! &C,2.$#! )0#!

(3'5603%3231C! ()! ,6&5'! 7)3! 5#)1! V1&#! 5#&\)#! ,6$$#! #01&.01! #0! ,601&.(3,1360! .4#,! 2.!

&#,600.3''.0,#! (#! 2D301CJ&31C! (#! 2.! 5#&'600#! -.%31)#22#$#01! 060! (3''6,3C#! (#! '60! ,6&5'!

5&65&#!m$*#W!!

!

S#!(60!(D6&J.0#'@!2#'!,&6+.0,#'$*$!#1!16)1!5.&13,)23T&#$#01!2.!J&#BB#!(D)1C&)'!.0,&C#!

(.0'!2#'!,&6+.0,#'@!(.0'!2#!'#0'!6k!2#'!(600#)&'!#1!2#)&'!B.$322#'!5#)4#01!#043'.J#&!2.!J&#BB#!

!

(&& !s#$N&'! ')91! 3#$"Z__&'! ]9*-01! NZS'#%_! ]9*-,0! 0:! 9DE1! 2!'9! :*9,48D9,:9:-+,! /:)*-,0! k! /,! ,+/C09/! ;+,!
8*+<*)9:-V!B1! !'()*+,)$ ()$ 91$ \);03(5*8+3,1! FQd6e1! FGF51! 8E! FW6XFHW1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koo;+-k5GE5LH6o>:0EFGF5EGHIH!
(&'!N#P&$RZ_!TD+*0,<01!2!R+DD-<-:0*! Dy-,<+,<0C9\D0!+/! D0!<+,40,:0>0,:!;04!>+*:4E!N*)DOC0>0,:!;y+*c9,041! V+*>04!;0!
<-*</D9:-+,!;04!c*0VV+,4!0:!,+*>04!;0!<+>8):0,<0!B1!#*+),*)-$-3*+19)-$)8$-1,8'1!C+DE!5I1!,t51!5JJW1!'04!c*0VV04!;y+*c9,04!k!
D0!;+,!,)<0449-*01!8E!QIXW6E!
(&!!TZS3#S'P!]-<=0D1!$f9$M158$('M),(0)$91$-3*+'8'>$6350-$15$6399NE)$()$O01,*)$FYvi1!R0/-D1![9DD->9*;1!5JJW1!8E!56E!
(&%[%$#$M!#D9-,E! 2!$):-<0,<04! 9/! 8*)DOC0>0,:! ;y+*c9,04! k! )c+z4>0! +/! *)4-4:9,<0! 9/! \-+8+/C+-*! x!S,0! ./04:-+,! ;0!
<9:)c+*-49:-+,!B1!#*+),*)-$-3*+19)-$)8$-1,8'1!C+DE!5H1!,t51!FGGG1!8E!6IX6LE!
(&(!'0!*988+*:!9/!<+*841!l!Dj/:)*/4!0:!9/b!=/>0/*4!;0!D9!*08*+;/<:-+,!04:!;):0*>-,)!l!D9!V+-4!89*!D04!D-0,41!*08*)40,:9:-+,4!0:!
<*+f9,<04!0,:*0:0,/4!0,:*0!D9!C-0!0:!D9!>+*:!>9-4!)c9D0>0,:!0,:*0!D04!C-C9,:4!0:!D04!>+*:4E!'9!<*+f9,<0!;9,4!D0!40,4!;j/,!
8*+<044/4!>0,:9D!0b8)*->0,:)1!4+-:!/,0!9;=)4-+,!-,;-C-;/0DD01!D-)0!l!/,0!80,4)0!<+DD0<:-C0!<+,4-;)*)0!<+>>0!C)*-:)!>9-4!
)c9D0>0,:!2!/,0!:0,:9:-C0!;0!i/4:-V-<9:-+,!+/!;j0b8D-<9:-+,!;04!-,:/-:-+,4!./-!,+/4!4+,:!V+/*,-04!89*!D04!8*+<044/4!->8D-<-:04!
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,6$$#!)0!$6+#0!(#!B.3&#!j!434&#!m@!')%'3'1#&!2#!(CB)01!O!1&.4#&'!2#!&#,#4#)&W!g).0(!56)&!

,#&1.30'@!2.!'.,&.231C!()!,6&5'!#'1!,.&(30.2#@!(^.)1&#'!4601!2)3!(600#&@!O!1&.4#&'!2D)1323'.1360!(#'!

6&J.0#'@!)0#!16)1!.)1&#!B60,1360@!)0#!06)4#22#!46,.1360@!)0!06)4#.)!'1.1)1!'6,3.2@!)0#!4.2#)&!

(Dj! 3$$6&1.231C! mW! S#'! 6&J.0#'! #1! 13'')'! 5#)4#01! .30'3! V1&#! 5#&\)'! ,6$$#! (#'! 23#)M! (#!

$C$63&#!(#!2D#0131C!(#!2.!5#&'600#@!5&30,35#!06$$C!5.&!9(J.&!"6&30$*%!,6$$#!j!2D3(#0131C!

')%*#,134#! mW! SD30'131)13600.23'.1360! #1! 2#! '+'1T$#! 6&J.03'.13600#2! 301&30'T7)#! .)! (60! .!

301CJ&C! (.0'! 2.! ,-.v0#! ()! (60! )0! #0'#$%2#! (D.,1#)&'! #1! (#! 5&6,#'')'! $C(3,.23'C'W! S.!

&#(3'1&3%)1360! 7)3! #'1! .)! ,n)&! (#! ,#! '+'1T$#! #'1! 5.&13#! 5&#0.01#! (#! 2DC,-.0J#! #1! ()! (60W!

/6$$#! 2D#M5237).31!O! *)'1#! 131&#!".&,#2!".)''@! 2#!(60!#'1!(CB303!,6$$#!j!)0#! B6&$#!(#!

,3&,)2.1360!O!2.!B63'!23%&#!#1!J6)4#&0C#!5.&!2.!1&352#!6%23J.1360!(#!(600#&@!&#,#463&!#1!&#0(&#!

m$*&W!/D#'1!,#11#!(6)%2#!&C,35&6,31C!O!2.!B63'!#01&#!(600#)&'!#1!&#,#4#)&'@!$.3'!CJ.2#$#01!.4#,!

2D#0'#$%2#!(#'!.,1#)&'!(#!2.!,-.v0#!65C&.163&#!#1!()!5&6,#'')'!(#!5&C2T4#$#01@!&#(3'1&3%)1360!

#1!1&.0'52.01.1360@!(#!BC,60(.1360!7)3!,&C#!2.!&#2.1360!#1!2#!5.&1.J#!'6,3.2W!N600#&!2.!43#!'#&.31!

(60,!2#!&#0()!(#!,#!1&351+7)#W!!

!

<30'3@! 2.! &#5&6(),1360! -)$.30#! #1! 2#'! %361#,-0626J3#'! (#! 2.! '5-T&#! &#5&6(),134#!

30,.&0#01!2#!5.&.(3J$#!(#!2.!'6,3.2#FJC0C137)#@!2)3F$V$#!.0,&C!(.0'!(#'!,60'1&),1360'!'6,36F

,)21)&#22#'W!/#'!(#&03T&#'!06)'!,60()3'#01!O!6%'#&4#&!2#)&'!B6&$.1360'!O!1&.4#&'!2.!&C43'360!

B&.0\.3'#!(#'!263'!&#2.134#'!O!2.!%36C1-37)#W!!

!

!

!

!

!

!

;0!,+:*0!4+/4!>0,:9DE!3j04:!/,0!-,:0*8*):9:-+,!;0!d+/!/,!*988+*:!4/*e!<04!-,:/-:-+,4!BE!304!<*+f9,<04!0:!*08*)40,:9:-+,4!i+/0,:!
)c9D0>0,:!4/*!Dj9<:-+,!;0!;+,,0*E!!!
"Zq&$!N94<9D1!`8$9]73&&)$*0'1$9)-$(+)5b1!$+\0*:!'9V+,:1!FGG51!QL58E!
(&)
!]Z$%_!&;c9*1!.]43&&)$)8$91$&3081!R0/-D1!5JWG1!QIF8E!

(&*]#SRR!]9*<0D1!2!&449-!4/*! D0!;+,!k!T+*>0!0:!*9-4+,!;0!Dy)<=9,c0!;9,4!D04!4+<-):)4!9*<=9z./04!B1! -,!]9/44!]9*<0D1!
#3*+393E+)$)8$P,8703;393E+)1!NST15JLH1!I6G8E!
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.!"#$%&'( A&0( ?95:!39=>:( B( 71( C412D19<:&0( >2:(

.>7!>4:(21!95217:&E  

!

FG)V#)D("B&$$'$)9&)L%"%#$;%;';%"##+,%$+;%"##

)

S.!(3BB)'360!#1!2D)1323'.1360!(D)0#!%361#,-0626J3#!&#2T4#01!(#!'60!.(651360!'6,3.2#@!(#!

'60!301CJ&.1360!,)21)&#22#@!(#!'.463&FB.3&#!#1!(#!B.3&#F'.463&W!!922#'!(C5#0(#01!CJ.2#$#01!(#!

2D.,1360!(#'!56)463&'!5)%23,'!30')BB2C#!5.&!2.!462601C!5623137)#!(#'!J6)4#&0#$#01'!'),,#''3B'@!

'.0'! 6)%23#&! 2^30()'1&3#! #1! 2#'! %361#,-0626J3#'! 5.&13#'! 5&#0.01#'! (#! 2DC,6'+'1T$#!

%361#,-0626J37)#W!SD6',322.1360!.&J)$#01.134#!(#!2.!'6,3.2#FJC0C137)#!#0!#'1!(C1#&$30.01#W!

<)''3@!5.&,#!7)#!,#'!%361#,-0626J3#'!16),-#01!.)!'6,2#!C2C$#01.3&#!(#!061&#!#'5T,#@!O!'.463&!

'.! &#5&6(),1360@! 2#)&!(600#&!)0#! '3J03B3,.1360! '6,36F,)21)&#22#! #1! )0#!56&1C#!5623137)#! #'1!
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$.1C&3.23'C#@!2.!%36C1-37)#!#'1!)0!56)463&!#0!'63W!S#'!&#'560'.%2#'!5623137)#'!B601!(#'!(C%.1'!

(#!%36C1-37)#!2#'!.013,-.$%&#'!(#'!.&T0#'!5623137)#'W!A.&.22T2#$#01@!1#2!)0!$C(3.1#)&!&CB2#M3B@!

)0! %3.3'! ,6J0313B! (D-)$.03'.1360! (#'! 1#,-0626J3#'! #1! (#'! .,1360'! '6,361#,-037)#'@! 2.!

%36C1-37)#! #'1! ,#! 1&.31! (D)0360! 7)3! 1#0(! O! $.301#03&! 2DC7)323%&#! #01&#! 2.! 1#,-037)#@! 2#!

%3626J37)#@!2#!'6,3.2@!2#'!30'131)1360'@!2#)&'!(3BBC&#01#'!1#$56&.231C'$$)!#1!2#)&'!'3J03B3,.1360'!

.01-&65626J37)#' $%* W! 922#! 1&.()31! )0#! B6&$#! (D30,.&0.1360! (#! 2.! ,60',3#0,#!

1#,-06',3#013B37)#!#1!(#!2.!J6)4#&0.0,#!(#'!,6&5'W!

!

SDC1-37)#!'#!,60*)J)#!#0!1&63'!5&30,35#'!$.*#)&'!a!2#'!4.2#)&'@!2.!&#'560'.%3231C!#1!2.!

$6&.2#W!S#'!5&#$3T&#'!,6&&#'560(#01!O!)0!#0'#$%2#!(#!'+'1T$#'!(#!4.2#)&'!(3'130,1'@!$.3'!

301#&,-.0J#.%2#'@!(601! 2#'!&#5&C'#01.1360'!4.&3#01!#1!O!5.&13&!(#'7)#22#'! 2#'! 30(343()'!4601!

'D3(#013B3#&! #1! ,6$$)037)#&W! <)M! 4.2#)&'! '#! *6301! 2#! 5&30,35#! (#! &#'560'.%3231C! (#! P.0'!

x60.' $%! @! 5&30,35#! 7)3! '#&.! $3'! O! ,601&3%)1360! (.0'! 2.! (C$60'1&.1360! 23$31&65-#! (#! 2.!

%36C1-37)#W! SD#0'#$%2#! (#'! '+'1T$#'! (#! 4.2#)&'! 4C-3,)2#! (#'! &#5&C'#01.1360'! '6,3.2#'! #1!

$#01.2#'W! SD.&13,)2.1360! #1! 2.! 1&.0'$3''360( 5&623M#'! (#! ,#'! (#&03T&#'! ,&C#01! 2.! $6&.2#W!

X0B6&$#22#@!2.!$6&.2#!'#!&CBT&#!.)M!$n)&'!#01#0()#'!1#22#'!(#'!06&$#'!'6,3.2#'@!(#'!$6(T2#'!

(#!,60()31#'!,622#,134#'!'6,3.2#$#01!30')BB2C#'!#1!(3BB)'C#'W!922#!#'1!2#!&#B2#1!(D)0#!B&6013T&#!

&#2.134#$#01!56&#)'#@!B2),1).01#!#1!5&61C3B6&$#!#01&#!2#!%3#0!#1!2#!$.2W!!

!

((#!!g/9,:!l!Dj):=-./0!4<-0,:-V-./01!,+/4!f!<+,49<*0*+,4!/,!)<*-:!9/!<u/*!;0!,+:*0!./9:*-O>0!<=98-:*0E!!
&b:*9-:!;/!<+>8:0!*0,;/!;/!3+,40-D!;04!>-,-4:*04!;/!F6!i/-DD0:!FG5J1!;)8Å:!;/!8*+i0:!;0!D+-!*0D9:-V!l!D9!\-+):=-./0E!!
(($!"ZSgS&P!"*-c-::0E!2!'0!:0>84!0:!D04!:0>8+*9D-:)4!l!;)V0,;*0!;9,4!D04!8+D-:-./04!4+<-9D04!0:!Dy-,:0*C0,:-+,!4+<-9D0!B1!
_+)$-3*+19)1!C+DE!61!,+E!61!FG551!8E!5WIX5HQE!
()&!#"h'|R!]9*<1!2!N+/*!/,0!9,:=*+8+D+c-0!;04!-,4:-:/:-+,4!B1!.k43&&)1!:+>0!QI1!,t5QI1!5JJI1!'9!V+*>/D0!<9,+,-./0!
;04!>f:=041!8E!LIXHIE!
()'!^Z_#R!YE1!.)$;0+,*+;)$0)-;3,-1C+9+8'$%$5,)$'87+D5)$;350$91$*+=+9+-18+3,$8)*7,393E+D5)1!30*V1!5JJF1!6HG8E!
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SD.$.2J.$#!#01&#!$6&.2#!#1!C1-37)#!#'1!,6)&.01@! 32!#'1!5.&B63'!$V$#!2CJ313$#W!N#!

2D30'131)13600.23'.1360$%"!(#'!4.2#)&'!$6&.2#'!0.v1! 2DC1-37)#@!)0#!B6&$#!(#!$6&.2#! 2.b7)#$%#!

7)3!0D.!5.'!46,.1360!O!(3,1#&!2#!%3#0!#1!2#!$.2@!$.3'!O!5&6()3&#!)0#!&CB2#M360!#0!&.3'60!()!

%3#0!.J3&W!

!

SDC1-37)#! #'1! 6&J.03'C#! #1! '1&),1)&C#! 5.&! )0! #0'#$%2#! (D.,1#)&'@! (D.J#01'! #1!

(D30'131)1360'! (#! B6&$#'! #1! (#! 0.1)&#'! -C1C&6JT0#'! (601! 2.! B30.231C! (#! 2D.,1360! #1! ()!

&.3'600#$#01!.'53&#!.)!%3#0!,6$$)0@!O!,#!%3#0!.J3&W!N#!2.!$V$#!$.03T&#!7)#!'D65T&#!)0!

5.''.J#!#01&#!2.!$6&.2#!#1!2DC1-37)#@!#01&#!2D30B6&$#2!#1!2#!B6&$#2@!'D#BB#,1)#!)0#!5.''.1360!

(#!56)463&!#01&#!06&$#'!'6,3.2#'!#1!06&$#'!*)&3(37)#'W!S#!43B!#1!301#0'3B!(C4#2655#$#01!(#'!

1#,-0626J3#'!%36$C(3,.2#'@!(#!2.!$C(3,.23'.1360!(#'!5&.137)#'!#1!(#!2.!$.v1&3'#!5&6J&#''34#!

(#!2.!&#,-#&,-#!',3#013B37)#!')&!2#!434.01!.!,60()31!O!B6&$#&!)0!06)4#.)!(6$.30#!C1-37)#!a!

2.!%36C1-37)#W!j!SDC1-37)#!,601#$56&.30#!'#!(3'130J)#!(#!2DC1-37)#!,2.''37)#!#1!.0137)#@!,.&!

#22#!'#!B6&$)2#!O!5.&13&!(D)0#!&CB2#M360!')&!2#'!.4.0,C#'!()!'.463&!',3#013B37)#!#1!2#)&'!#BB#1'!

oWWWq!/D#'1!2D6%*#1!(#!2.!%36C1-37)#!7)#!(#!5#0'#&!2#'!,60(31360'!(D)0!%60!)'.J#!(#'!56''3%3231C'!

6BB#&1#'!5.&!2.!',3#0,#!m!$%$W!

!

SD-3'163&#! (#! 2.!$C(#,30#$%%@! 2^.01-&65626J3#! (#'! ',3#0,#'! #1! (#'! 1#,-037)#'$%&@! 2.!

5-326'65-3#!#1!2#'!,60,#51360'!()!'630@!(#!2.!$.2.(3#!#1!52)'!2.&J#$#01!(#'!%361#,-0626J3#'!

$C(3,.2#'! 601! 56'C! 2#'! *.260'!(#! 2.! %36C1-37)#W!N#!P3556,&.1#$%'@! 5T&#! (#! 2.! (C601626J3#!

$C(3,.2#@!O!A.'1#)&$%(!56)&!2.!$3,&6%3626J3#!#1!2.!4.,,30.1360@!2D-3'163&#!(#!2.!$C(#,30#!#1!

(#'!',3#0,#'!'601!$.&7)C#'!5.&!)0#!&CB2#M360!5&6B60(#!')&!2.!43#@!2.!&#2.1360!7)#!2#)&'!,-.3&#'!

(C601626J37)#'!#01&#13#00#01!.4#,!#22#'@!2#)&'!6)132'!1#,-0626J37)#'!#1!2#)&'!(3J)#'!C1-37)#'W!

<)''3@!5.&,#!7)D#22#!30,2)1!(.0'!'.!,-.3&!2.!'.01C!,6&56&#22#!#1!5'+,-626J37)#@!2.!(3$#0'360!

'6,3.2#!(#!2.!$C(#,30#!#'1!(DCJ.2#!3$56&1.0,#!O!,#22#!()!'630!1#,-037)#W!!

!

()!!"&$[&$!NE!0:!'S3s]#__!PE1!.1$63,-805*8+3,$-3*+19)$()$91$0'19+8'1!sD-,<a4-0<a1!5JHL1!Q668E!
()%!N&%''Z_!(-,<0,:1!2!g/y04:X<0!./0!D9!>+*9D0!D9z./0!x!B1!-,!6+8'-1!C+DE!IF1!,+E!61!FG5F1!8E!JIXJJE!
()( !'&[S%'! 3D+:-D;0E! 2!%,:*+;/<:-+,E! h:=-./0! 0:! <+*84! =/>9-,!B1! -,! ^9<./0D-,0! $/44! d);Ee1! .1$ ;),-')$ '87+D5)$
*3,8)&;301+,)1!NST1!FGFG1!8EIIE!
())
+Z*1!D9!<*-40!49,-:9-*0!;0!D9!3Z(%MX5J!,0!80/:!./0!:)>+-c,0*!;0!<0::0!8*)c,9,<0!;0!Dj+4<-DD9:-+,!;04!8+D-:-./04!8/\D-./04!

0,:*0!49,:)!8=f4-./0o8=f4-+D+c-./0!0:!49,:)!>0,:9D0o4+<-9D0E'
()*!'#PZS$!"*/,+1!.])-;3+0$()$S1,(30)>$S350$5,)$=)0-+3,$0'19+-8)$()$9]1*8+=+8'$-*+),8+M+D5)1!'9!M)<+/C0*:01!FGGWE!
()"!NZS[&PX#"#M%&!^TE1! 2!'0! 40*>0,:!;jY-88+<*9:0!k! 4+/*<0!C-C0!;0! Dj):=-./0!>);-<9D0!B1!$)=5)$()$n+3'87+D5)$()$
A35=)99):PD5+81+,)1!H1!FGF51!8E!I5XI6E!
()#!N&$$ZP!#,,-<a!0:!R3Yr#$P~!]9b->01$S1-8)50>$.]73&&)$)8$9)$-1=1,81!P9DD9,;-0*1!FGFF1!F6G8E!!!
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A.&.22T2#$#01@!2.!%36$C(#,30#!O!2D.(&#''#!(#!2.!&#5&6(),1360!&C')21#!(#'!.4.0,C#'!(#!

2.! &#,-#&,-#! ',3#013B37)#@! ()! JC03#! %36$C(3,.2! #1! (#'! %361#,-0626J3#'W! S.! &#0,601&#!

#M.,#&%C#! (#! ,#'! (6$.30#'! $.&7)#! 2D.4T0#$#01! (D)0! 06)4#.)! $6(T2#! (#! '.01C! a! 2.!

%36$C(#,30#$%)W!!

!

S.!%36$C(#,30#@!#0!1.01!7)D.5523,.1360!,23037)#!(#!2.!&#,-#&,-#!',3#013B37)#!#1!(#'!

1#,-037)#'! %3626J37)#'! O! 2D.(&#''#! (#! 2.! $C(#,30#! .! .,1C! ,#! (6)%2#! ,-.$5! &CB2#M3B! 7)#!

&#5&C'#01#!2.!%36C1-37)#W!A.&,#!7)#!2.!%36$C(#,30#!#'1!)0!.J&CJ.1!1#,-06F',3#013B37)#@!#22#!

(C5.''#! 2#! ,.(&#! &C462)! (#! 2.! $C(#,30#! (31#! ,604#013600#22#W! S.! %36C1-37)#! ,&3137)#! 2.!

%36$C(#,30#W!922#!#'1!C4.2)C#!5.&!)0#!J6)4#&0.0,#!1'/(7&0&!/1!30,.&0C#!5.&!2#'!6&J.03'$#'!

(#!&#,-#&,-#@!$.3'!#22#!B.31!2D6%*#1!(D)0!,601&Q2#!#1!(D)0#!6&3#01.1360!5623137)#W!S^30131)2C!(#!

2.!j!263!(#!5&6J&.$$.1360!(#!2.!&#,-#&,-#!56)&!2#'!.00C#'!rsrGFrsts!m$&*!2D322)'1&#W!!

!

<30'3@!2.!263!(#!%36C1-37)#!0~!rss�Fhss!()!Å!.6w1!rss�!.!(600C!23#)!O!2.!,&C.1360!(#!

2D<J#0,#!(#!2.!I36$C(#,30#$&!W!K0!4.'1#!,-.$5!(#!5623137)#'!(#!J6)4#&0.0,#!(#'!',3#0,#'!

%36$C(3,.2#'!'D#'1!,60'131)C$&"W!S#'!,&3137)#'@!2#'!6&3#01.1360'!#1!2#'!C4.2).1360'!O!'60!.(&#''#!

.J3''#01!')&!2#'!)'.J#'!#1!&#5&C'#01.1360'!(#!2.!&#5&6(),1360!-)$.30#W!/#'!(#&03#&'!#01&#01!

(.0'! 2#! ,-.$5! (#! 2.! %36C1-37)#! #1! 30B2)#0,#01! 2#'! B6&$.1360'! (C$6,&.137)#'W! S#'!

,6$56&1#$#01'!#1!2#'!5&.137)#'!-3'16&37)#'!(#!2.!%36$C(#,30#!'601!.0.26J)#'!O!,#22#'!7)#!2.!

'6,3C1C! B&.0\.3'#! #01&#13#01! .4#,! 2.! &#5&6(),1360! (#! 2D#'5T,#! -)$.30#! #1! 5.&13,)23T&#$#01!

26&'7)#! 2D-)$.30!#0!7)#'1360!#'1! B&.0\.3'W!<0.26J)#'!#22#'! 2#!'601!.)''3!O! 2D#0'#$%2#!(#'!

&31)#2'!'6)'F*.,#01'!a!)0#!&#2.1360!C7)3467)#W!S#'!56''3%2#'!',3#013B37)#'!#1!1#,-0626J37)#'!

601!%6)2#4#&'C! 2#'!,.(&#'!06&$.13B'!(#! 2.!$C(#,30#! a! 32'!'#!'601@!#0!5.&13#@!.BB&.0,-3'!(#'!

!

()$!2!'j0,i0/!8*-,<-89D!;0>0/*0!D9!8*+;/<:-+,!;j/,0!,+/C0DD0!<+,V-c/*9:-+,!>9:)*-0DD01!-,4:-:/:-+,,0DD0!0:!)8-4:)>+D+c-./0!
./j+,!,0!49/*9-:!*);/-*0!,-!9/b!4<-0,<04!\-+D+c-./04!dD0!,+*>9De!,-!l!D9!>);0<-,0!dD0!89:=+D+c-./0e!Ç!0DD0!40*9-:!\-+>);-<9D01!
i/4:0>0,:1!;9,4!D9!>04/*0!+ê!0DD0!->8D-./0*9-:!/,!*)9D-c,0>0,:1!>9-4!,+,!894!/,0!V/4-+,1!;/!,+*>9D!0:!;/!89:=+D+c-./0E!%D!
4j9c-:!;0!8*+;/-*0!/,!,+/C0D!0489<0!;j-,:0*C0,:-+,!0:!;0!*08*)40,:9:-+,!9/!40-,!;/./0D!;0!,+/C0DD04!0,:-:)4!\-+>);-<9D04!
d:0DD04!./0!D04!>9*./0/*4!;0!4/*V9<0!<0DD/D9-*01!D04!+,<+cO,04!+/!D04!4-c,9:/*04!c),):-./04!-;0,:-V-)04!89*!D04!8/<04!l!#M_e1!
;+,:!Dj+*-c-,01!Dj/:-D-49:-+,!0:!D9!4-c,-V-<9:-+,!*0DOC0,:!4->/D:9,)>0,:!;0!8*+<044/4!\-+D+c-./04!0:!;0!4-c,04!89:=+D+c-./041!
4+,:! 9880D)04! l! <+0b-4:0*!BE! 3#]"$ZR%Z! #E! 0:! s&#P%_[! NE1! 2!g/j04:X<0! ./0! D9! \-+>);0<-,0!x!B1$ \);N0)-$ -3*+3:
7+-830+D5)->$]oR!k!>);0<-,0!4<-0,<041!5Jd5Fe1!FGGQ1!8E!5FHGK5FHWE!
(*&!'Z%!,t!FGFGX5LW6!;/!F6!;)<0>\*0!FGFG!;0!8*+c*9>>9:-+,!;0!D9!*0<=0*<=0!8+/*!D04!9,,)04!FGF5!l!FGQG!0:!8+*:9,:!
;-C0*404! ;-48+4-:-+,4! *0D9:-C04! l! D9! *0<=0*<=0! 0:! l! Dy0,40-c,0>0,:! 4/8)*-0/*! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppED0c-V*9,<0Ec+/CEV*o;+44-0*D0c-4D9:-Vo^Z$TMZ'&GGGG6F5QWJIQo!!
(*'!3ZS$$|[&R!#,,01!2!'j#c0,<0!;0!D9!\-+>);0<-,01!/,!>+;OD0!+*-c-,9D!9/!40*C-<0!;0!D9!D+-!;0!\-+):=-./0!B1!M9DD+?X
9<:/9D-:)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE;9DD+?X9<:/9D-:0EV*oVD94=oDX9c0,<0X;0X\-+>0;0<-,0X/,X>+;0D0X
+*-c-,9DX9/X40*C-<0X;0XD+-X;0X\-+0:=-./0!
(*!'(h~%#_!#/;*0f1!2$Ç$91$0)*7)0*7)$(]5,)$;39+8+D5)$C+3&'(+*19)$),$O01,*)$%$*703,+D5)$(]5,)$0'M30&)$+,1C358+)$),$
*1,*'0393E+)$L1!#3*+393E+)$(5$801=1+91!(+DE!IL!X!,t!F!ô!FG561!8E!FG6XFF6E!
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,60,#51360'! (31#'! 1&.(313600#22#'! (#! 2.! '.01C@! C$.0,35C'! (#'! (6J$#'! #1! 5&.137)#'!

&#23J3#)'#' $&# !#1! 32'! 601! (C5.''C! 2#'! 23$31#'! ()! 434.01W! S#'! 5&.137)#'! $C(3,.2#'! '#! '601!

1#,-0626J3'C#'@!2.!%36C1-37)#!1#01#!(#!2#'!-)$.03'#&W!!

!

A.&,#!7)D32!B.31!.55#2!.)M!.5523,.1360'!,23037)#'!(#!2.!&#,-#&,-#!#1!(#'!1#,-0626J3#'!

(#!2.!JC0C137)#@!2#!$C(#,30!#1!52)'!#0,6&#!2#!$C(#,30!(#!2.!&#5&6(),1360@!0D#'1!52)'!2#!'#)2!

(C56'31.3&#!(D)0!56)463&!')&! 2.!43#W!N#! 2^C(3,1360!(#!06&$#'@!(#! 2DC1-37)#!$C(3,.2#@!(#! 2.!

&C.23'.1360!(D)0!(3.J06'13,@!(#!2.!5&#',&351360!(D)0!1&.31#$#01@!(#!2^)1323'.1360!(#'!6)132'!#1!

(#'! %361-C&.53#'@! 2.! ',3#0,#! #1! 2.! $C(#,30#! 0D601! *.$.3'! .)1.01! 1&.4.322C! #0'#$%2#W! S.!

&#5&6(),1360! #'1! 5&3'#! (.0'! )0! ,60'6&13)$! (D.,1#)&'! .22.01! (#! 2DC1.%23''#$#01! (#! 52.0'!

0.1360.)M! .)M! 5623137)#'! 5)%237)#'! (#! '.01C@! #22#'F$V$#'! (C5#0(.01#'! (#'! 5623137)#'! (#!

&#,-#&,-#!#1!(#!2D30()'1&3#!5-.&$.,#)137)#$&$W!!

!

N.0'!2.!$#')&#!6k!2.!%36C1-37)#!&CJ31!2#'!%361#,-0626J3#'@!2.!&#,-#&,-#!#1!2.!'.01C@!

#22#! 3$5.,1#! 2#'! 5&6,#'')'! '1&),1)&#2'! #1! B.%&37)#! (#! 06)4#22#'! B6&$#'! (#! $6%323'.1360W!

SD#M52631.1360!()!561#013#2!',3#013B37)#!6BB#&1!5.&!2.!1#,-0626J3#!#1!2#)&!$3'#!#0!.5523,.1360!

(.0'!2.!5&.137)#!,23037)#!.!6)4#&1!2.!%6v1#!(#!5.0(6&#!(#!2.!%36C1-37)#$&%W!922#!56'#!)0!06$%&#!

30B303! #1! &#06)4#2.%2#! (#! 7)#'1360'! &#2.134#'! O! 2D.5523,.1360! ,23037)#! (#! 2.! ',3#0,#! #1! (#'!

%361#,-0626J3#'W! 922#! ,60B&601#! 2#'! 6%*#,13B'! (#! ,-.7)#! (3',35230#! #1! 2#)&'! 561#013#2'! (#!

&C.23'.1360W! 922#! 301#&&6J#! 2#! %#'630! 6)! 060! (#! &CJ)2.1360! #0! $.13T&#! (#! &#,-#&,-#! ')&!
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E/$&%?/51P(E!/+7&(%$(%?&(g'%'!&%$(!5.&)!#0!GH|G@!2#!0C626J3'$#!j!3$5C&.13B!%36C1-37)#!m!$)'(

.55.&.v1! 2.! 16)1#!5&#$3T&#!B63'!#0!GHr|!'6)'!2.!52)$#!(#!R&31c!x.-&@! 1-C626J3#0!.22#$.0(W!

A&6J&#''34#$#01@! 2D3$5C&.13B! %36C1-37)#@! j! .! C1C! (C23$31C! .)M! 7)#'1360'! '6)2#4C#'! 5.&!

2DC$#&J#0,#! (#! 06)4#22#'! 5&.137)#'! $C(3,.2#'! O! 2.! B30! (#'! .00C#'! GH|s! m$)( W! N6$.30#!

5&3432CJ3C!56)&!5#0'#&!2D-)$.30@!2.!%36C1-37)#!$#1!.)!(CB3!2.!(3$#0'360!J26%.2#!(#'!5&.137)#'!

#1!(#'!,60,#51360'!(#!2^-)$.031CW!922#!0C,#''31#@!(#!B.31@!(#!&#,60'3(C&#&!2#!&.556&1!-623'137)#!

.)!'.463&@!,D#'1FOF(3&#!(#!'D301C&#''#&!O!2D6%*#1!(.0'!'.!J26%.231CW!!

!

!

($!!^Z_#R!Y9,41!.)$;0+,*+;)$0)-;3,-1C+9+8'$%$5,)$'87+D5)$;350$91$*+=+9+-18+3,$8)*7,393E+D5)1!30*V1!5JJF1!8E!QGXQ5E!
($%!qZSRT%1!'+/-49E!2!'9!T+*>9:-+,!;0!Dj048*-:!4<-0,:-V-./01!;0![94:+,!"9<=0D9*;!B1!-,!'080D:-0*!P=+>94!d0;Ee!4+-83+0)$)8$
;7+93-3;7+)$()-$-*+),*)-E!h;-:-+,4!R<-0,<04!Y/>9-,041!FG5Q1!8E!5L5X5LFE!
($(!M%M&$ZP1!M0,-41!`,*B*93;'(+)$35$2+*8+3,,1+0)$01+-3,,'$()-$-*+),*)-<$()-$108-$)8$()-$&'8+)0-1!m0,!D-c,0n1!m<+,4/D:)!D0!
FG!>9-!FGFQn1!=::84kooc9DD-<9E\,VEV*o9*ako5F56Ho\8:LaIGIQQ\!!
($)!'&['#%(&XN&$#_%!3)D-,0E!2!M0!D9!<=9*-:)!l!D9!8=-D9,:=*+8-0E!%,:*+;/<:-+,!B1!P0*7+=)-$J5+=)-1!C+DE!661!,+E!51!FG551!
8E!6X5LE!
($*!NZPP&$!($E1!A"-+0:=-<41!:=0!4<-0,<0!+V!4/*C-C9DA1!S)0-;)*8+=)-$+,$n+393EB$1,($!)(+*+,)1!56d5e1!5JWG1!8E!5FWX5IQE!
($"!R#RR!Y9,4X]9*:-,!0:!"qs!3=*-4:-9,1!2!^/4:0!/,!>+:!B1!J350,19$+,8)0,18+3,19$()$C+3'87+D5)$)8$(k'87+D5)$()-$-*+),*)-1!
C+DE!FW1!,+E!61!FG5L1!8E!JX55E!
($#']-,-4:O*0! ;04! R+D-;9*-:)4! 0:! ;0! D9! R9,:)1! 2!I! ./04:-+,4! 4/*! D9! \-+):=-./0!B1! m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1!
=::84koo49,:0Ec+/CEV*oc*9,;4X;+44-0*4o\-+0:=-./0o9*:-<D0oIX./04:-+,4X4/*XD9X\-+0:=-./0!!
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A"',(K+#'*"(&'$3."-'5K"0&',("'1K=(<%3#'"0&'C'baah'3#$323$(-'C'baah'0+53%1'"&'C'baah'

:3+1+63">'!+(.,(+3't'!%.5"',("'$('*+3#&'$"'2("'0+53%1-'31'"0&'5".&%3#',(K(#'F&."'=(<%3#'"0&'

(#'*"&3&')1)<"#&'$K(#"'0+53)&)>'7>>>8'?1'"#'"0&'$"'<F<"'$('*+3#&'$"'2("'$"'1KF&."':3+1+63,("-'

*%.5"',(K(#'3#$323$('=(<%3#'"0&'(#'<+<"#&-'(#"'*"&3&"'*%.&3"'3#51(0"'$%#0'(#"'"0*/5"'"&'

$%#0'(#'0B0&/<"'$"'."*.+$(5&3+#'3#3#&"..+<*(>'7>>>8'Z+(0'."&.+(2+#0'1"'<F<"'*.3#53*"'J'

#+#'0"(1"<"#&'+#'*"(&'$3."',("'#+(0'0+<<"0'C'baah'3#$323$(0-'#+(0'0+<<"0'%(003'C'baah'

<"<:."0'$"'1K"0*/5"'=(<%3#">$**'!

!

X01&30'T7)#$#01@! 2.! %36C1-37)#! #'1! .03$C#! 5.&! (#)M! 56'31360'! 060F.01306$37)#'! a!

2D)0#! 3'')#!(#! 2.!5-326'65-3#!$6&.2#! O!4.2#)&!(#',&35134#@! 2D.)1&#@!5&#',&35134#!O!46,.1360!

06&$.134#W!;)34.01!2#!,-#$30#$#01!C1-37)#@!2#!(&631@!O!5.&13&!(#'!.00C#'!'63M.01#@!.!301CJ&C!

2.!%36C1-37)#!O!'60!,-.$5!(D.,1360W!S^-3'163&#!(#!2DC1-37)#!$C(3,6F',3#013B37)#%**!5&C,T(#!2.!

;#,60(#!])#&&#!$60(3.2#@!$.3'!2D30'131)13600.23'.1360!(#!2.!%36C1-37)#!'D#'1!(C4#2655C#!O!

5.&13&!()!$6$#01!6k!2#'!56''3%2#'!',3#013B37)#'!#1!$C(3,.)M!601!C4#322C!2#'!,60',3#0,#'!#1!

0C,#''31C!)0#!C4.2).1360!,622#,134#W!!

!

H"' 5+(*' $E"#2+3' $"' 1%' .)41"P3+#' $"0' 0*=/."0' *+13&3,("0' 0(.' 1%' :3+)&=3,("' %('

."6%.$' $(' $.+3&' "0&' $+##)' *%.' H%(."#&' M%:3(0-' %1+.0' !."<3".' <3#30&."' $"' M.%#l+30'

]3&&"..%#$-' "#' D(311"&' bcge>' ?1' 5+#43"' C' (#' 6.+(*"' $K"P*".&0' 1"' 0+3#' $"' $."00".' (#'

*%#+.%<%'$"0',("0&3+#0'0(053&)"0'*%.'1%'*.+5.)%&3+#'%.&34353"11"-'$"'."#$."'5+<*&"'$"'

1K)&%&'$"' 1K+*3#3+#'"&'$"' 0(66).".'$"0'+.3"#&%&3+#0'%(P'*+(2+3.0'*(:1350>'!.)03$)'*%.'

]%.3"ju$31"'Y1#+&-'<)$"53#':3+1+630&"-'31'.)(#3&'$"(P'D(.30&"0-'A%&=".3#"'H%:.(00"jp3+(-'

%.$"#&"'*%.&30%#"'$K(#'"#5%$."<"#&'.36+(."(P'"&'v"%#j!3".."'p+0"#5T2"36-'<%630&.%&'

$K3#0*3.%&3+#'#"&&"<"#&'*1(0'13:).%1">'H"'<+#$"'<)$35%1'"0&'."*.)0"#&)'*%.'v%5,("13#"'

]%#$"1:%(<-'0*)53%130&"'$"'1%'4)5+#$%&3+#'3#'23&.+'"&'$K(#'<)$"53#-'w2+##"'!".+1>'H"'

.%**+.&'&!'*(:13)'"#'4)2.3".'bcgf'*.)5+#30"'(#"'3#&".2"#&3+#'1)6301%&32"'<+$).)">#"(!

!

!

($$!!]Z$%_!&;c9*1!S),-)0$/93C19<$9]75&1+,$)8$-3,$5,+=)0-1!$+\0*:!'9VV+,:1!FG5I1!8E!5FX5QE!
)&&!'&!"'#_3![/-DD9/>0E!2!#*<=)+D+c-0!;0!D9!\-+):=-./0!B1!\)=5)$()$&'81;7B-+D5)$)8$()$&3019)1!C+DE!HF1!,+E!F1!FG561!8E!
FFQXFQWE!
)&' !#'_ZP! ]9*-0XZ;-D01! '#"$SRR&X$%ZS! 39:=0*-,01! ]#_M&'"#S]X"'&%"P$&S! ^9<./0D-,0! )8$ 19++E1! 2!'04!
N*+<*)9:-+,4!9*:-V-<-0DD04!B!m$988+*:!9/!N*0>-0*!>-,-4:*0n1!N9*-41!'9!M+</>0,:9:-+,!V*9,U9-401!+<:+\*0!5JHLE!
)&!!]&Y'!M+>-,-./01!2!3=98-:*0!6E!"-+):=-./0!0:!8+D-:-./0!B1! -,!]&Y'!M+>-,-./0! d;-*Ee1!.)-$ 93+-$()$ 9]),M1,8)&),8>$
S03*0'18+3,$)8$;39+8+D5)$),$O01,*)$pFYy?:?GFFs1!N9*-41!N*04404!;0!R<-0,<04!N+1!FG551!8E!5W5XFQ5E!!
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A6)&1.01@! ,D#'1! 060! 2630! (#! (3M! .00C#'! 52)'! 1.&(! #0! GHH�%*# !7)#! 2#'! 2CJ3'2.1#)&'!

B&.0\.3'!B601!#01&#&!2.!%36C1-37)#!(.0'!2#!(6$.30#!5623137)#!.4#,!2.!,&C.1360!(#'!5&#$3T&#'!

263'! C560+$#'W! S#! 5&6,#'')'! (#! 562313'.1360! (#! 2.! %36C1-37)#! 5&#0(! 52.,#! .)! 5.&2#$#01!

B&.0\.3'W!SD30(C5#0(.0,#!30'131)13600#22#!#1! 2.!,622CJ3.231C!()!/6$31C!/60')21.13B!>.1360.2!

(DE1-37)#@!'#'!.0.2+'#'!#1!.43'@!B601!3&&)51360!(.0'!2.!(C,3'360!5)%237)#W!!

!

90!C1)(3.01!2#'!#0*#)M!$6&.)M!#1!C1-37)#'!7)#!'6)2T4#01!2#'!&#,-#&,-#'!',3#013B37)#'@!

1#,-0626J37)#'! #1! $C(3,.2#'@! .30'3! 7)#! 2#)&'! .5523,.1360'! 562313,6F'6,3.2#'@! 2.! %36C1-37)#!

'D.11.,-#!(60,!O!5&#0(&#!#0!,60'3(C&.1360!(3',6)&'!#1!6530360'!-C1C&6JT0#'!.B30!(#!,60*)J)#&!

2#'!(3$#0'360'!'6,36,)21)&#22#'!#1!%3626J37)#'!(#!2DV1&#!-)$.30W!N#!2.!$V$#!$.03T&#@!#22#!

4#322#!.)!&#'5#,1!(#'!23%#&1C'@!(#!2.!(3J031C!-)$.30#!#1!(#!2.!5&61#,1360!(#'!52)'!4)20C&.%2#'W!

!

SD6)4&.J#@! S#'! A&30,35#'! (#! 2^C1-37)#! %36$C(3,.2#%*$ @( (#! _6$! I#.),-.$5! #1! (#!

x.$#'!/-32(&#''!'D#'1!3$56'C!5&6J&#''34#$#01!,6$$#!(6,1&30#!(#!2DC1-37)#!$C(3,.2#W!S#'!

7).1&#!304.&3.01'!7)#!'601!2D.)1606$3#@!2.!%3#0B.3'.0,#@!2.!060F$.2B.3'.0,#!#1!2.!*)'13,#!'#!

'601!,60'131)C'!,6$$#!2#'!&CBC&#013#2'%*%!(#!2.!&CB2#M360!%36C1-37)#W!90!R&.0,#@!2.!%36C1-37)#!

'D#0!#'1! B6&1#$#01! 30'53&C#W!922#! 'D.11.,-#!O!#0!56'#&! 2#'! *.260'!5.&! 2.!(3BBC&#0,3.1360!(#'!

,60,#51'! C1-37)#'! 5&65&#'! .)M! (6$.30#'! (#! 2.! ',3#0,#! %36$C(3,.2#%*&W! ! ND)0#! 5.&1@! #22#!

,60'#01!O!.556&1#&!)0#!&CB2#M360!')&!2#'!(3BBC&#01'!#0*#)M!7)#!'6)2T4#01!2#'!%361#,-0626J3#'@!

2#'!.4.0,C#'!1#,-06',3#013B37)#'!#1!2#)&'!.5523,.1360'!,23037)#'W!ND.)1&#!5.&1@!#22#!#0,.(&#!2#'!

&#,-#&,-#'!#1!2#'!,-#&,-#)&'!1&.4.322.01!.4#,!#1!')&!2#'!%361#,-0626J3#'W!922#!C4.2)#!2D301CJ&31C!

',3#013B37)#W! 922#! #$%&.''#! 061.$$#01! 2DC1-37)#! $C(3,.2#! &#2.134#! O! 2D#M3J#0,#! (D)0#!

$C(#,30#!.)!'#&43,#!(#'!5.13#01'W!<)1&#$#01!(31@!#22#!&CJ31!2#'!5&.13,3#0'W!!

!

!

)&%!'Z%!,+!J6XLI6!;/!FJ!i/-DD0:!5JJ6!*0D9:-C0!9/!;+,!0:!l!Dy/:-D-49:-+,!;04!)D)>0,:4!0:!8*+;/-:4!;/!<+*84!=/>9-,1!l!Dy944-4:9,<0!
>);-<9D0!l!D9!8*+<*)9:-+,!0:!9/!;-9c,+4:-<!8*),9:9D!d5e!_Z$!k!RNR}J6GGGQF'!^Z$T!,t5WI!;/!QG!i/-DD0:!5JJ6E!
)&(!"&#S3Y#]N!P+>!0:!3Y%'M$&RR!^9>041!.)-$S0+,*+;)-$()$9k'87+D5)$C+3&'(+*19)1!]);0<-,0!ë!4<-0,<04!=/>9-,041!
3+DD!J1!FGGHE!!
)&) !Y9/:0! #/:+*-:)! ;0! R9,:)1! .]'=19518+3,$ ()-$ 1-;)*8-$ '87+D5)-$ g$ 91$ 4P#! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE=94X49,:0EV*o/8D+9;o;+<4o988D-<9:-+,o8;VoFG5QXGIoD0C9D/9:-+,w;04w9480<:4w0:=-./04w9wD9w=94E8;V!!
)&*!2!M0!V9U+,!>-,->9D01! -D!04:!8+44-\D0!;0!./9D-V-0*! Dj):=-./0!;0! D9! *0<=0*<=0! d&$e!<+>>0!;)>9*<=0!*)VD0b-C0!4/*! D04!
C9D0/*4!0:! D04! V-,9D-:)4!;0! D9! *0<=0*<=0!4<-0,:-V-./0!Ç! Dj-,:)c*-:)!4<-0,:-V-./0! d%Re!<+>>0!;)>9*<=0!,+*>9:-C0!./-!C-40!l!
0,<9;*0*!D04!d\+,,04e!8*9:-./04!;j/,0!<+>>/,9/:)E!_+/4!/:-D-4+,4!;9,4!<0:!9*:-<D0!D0!:0*>0!2!<+>>/,9/:)!B!8+/*õ1!0,!
):9\D-449,:!,+*>04!0:!8*-,<-804!Ç!D9!*048+,49\-D-:)!4+<-9D0!;04!4<-0,<04!d$RRe!<+>>0!;)>9*<=0!8+D-:-./0E!_+/4!,0!*);/-4+,4!
;+,<!894!D9!*048+,49\-D-:)!4+<-9D0!l!49õ!./-!C-40!l!988*)=0,;0*!D0!<+,:0b:0!0:!9,:-<-80*!D04!<+,4)./0,<04!;0!D9!4<-0,<0!;9,4!
/,0!8*-40!;0!<+,4<-0,<0!;/!<9*9<:O*0!->8D-./)!;0!<0DD0X<-!BE!3ZSP&''&3!')+E!2!N0,40*!Dj-,;-44+<-9\-D-:)!;0!Dj):=-./0!;0!
D9!*0<=0*<=01!;0!Dj-,:)c*-:)!4<-0,:-V-./0!0:!;0!D9!*048+,49\-D-:)!4+<-9D0!;04!4<-0,<04E!3D9*-V-<9:-+,!<+,<08:/0DD01!8*+8+4-:-+,4!
)8-4:)>+D+c-./04!B1$\)=5)$(k1,8703;393E+)$()-$*3,,1+--1,*)-1!C+DE!5Q1,F1!,+E!F1!FG5J1!88E!QH5XQJHE!
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90B30@! 2.! %36C1-37)#! .! 56)&! 6%*#,13B! (#! (C1#&$30#&! #1! (#! &CJ)2#&! 2D.5523,.1360! (#'!

%361#,-0626J3#'!.30'3!7)#!2#!1+5#!(#!5)%23,!56)4.01!+!V1&#!C23J3%2#W!90!(D.)1&#'!1#&$#'@!#22#!

J6)4#&0#!2#'!%C0CB3,3.3&#'W!922#!'6)2T4#!2#'!$)21352#'!#0*#)M!(#!2.!B.%&37)#!(#!'.!263!C560+$#W!

90!'6$$#@!#22#!.!56)&!.$%31360!(DC,2.3&#&!2.!&CB2#M360!5)%237)#!#1!5623137)#@!(D.556&1#&!)0!

,.(&#!*)&3(3,6F06&$.13B!5&65&#!O!2.!&#,-#&,-#@!O!2.!$C(#,30#@!.)M!1#,-0626J3#'!()!434.01!#1!

O! 2#)&'! ,60'C7)#0,#'! 301#&'#,16&3#22#'! #1! $)213(3$#0'3600#22#'W! I3#0! 7)#! 2.! %36C1-37)#!

3$56'#!2#'!,60(31360'!()!5&6J&T'!',3#013B3,6F1#,-037)#@!2D-)%&3'!1#,-0626J37)#!2.!&#1&.0,-#!

(.0'!'#'!5&C')556'C'W!!

!

u! 2D30'1.&! (#! 16)1#! ,&C.1360! (#! 0.1)&#! .01-&6537)#@! 7)D#22#'! '63#01! 3$$30#01#'! 6)!

B)1)&#'@!#BB#,134#'!6)!B.01.'$.J6&37)#'@!%C0CB37)#'!6)!0CB.'1#'@!2#'!%361#,-0626J3#'!601!#)@!

601!#1!.)&601!(#!561#013#2'!#BB#1'!')&!2.!&#5&6(),1360!-)$.30#@!2.!'6,3C1C@!2D-)$.031C!#1!061&#!

52.0T1#W!S.!%36C1-37)#!#'1!5.&!,60'C7)#01!)0!2.&J#!,-.$5!-+%&3(#!(.0'!2#7)#2!'#!&#1&6)4#01!

(#!06$%&#)M!'#,1#)&'!(D.,13431C! 301#&4#0.01@!(#!$.03T&#!(3&#,1#!6)! 30(3&#,1#@! ')&! 2.!'.01C!

'#M)#22#!#1!&#5&6(),134#!#1!52)'!2.&J#$#01!')&!2.!'6,3.2#FJC0C137)#W!S#'!%361#,-0626J3#'!(#!

2.! &#5&6(),1360! C56)'#01! O! #22#'! '#)2#'! )0! 4.'1#! #1! ,6$52#M#! #0'#$%2#! (#! 1#,-037)#'!

301#&(C5#0(.01#'!a!!A"<@!]A<@!XZ]!#1!X"]@!,601&.,#51360!BC$3030#!#1!$.',)230#@!(60'!#1!

)'.J#'!(#'!C2C$#01'!()!,6&5'!-)$.30'!8%36$.1C&3.)M?@!J.$T1#'@!6&J.0#'!#1!'.0J!(#!,6&(60!

6$%323,.2@!(3.J06'13,'!8NAX=NAXF<?@!'C7)#0\.J#!JC0C137)#@!1#,-037)#'!(#!,&+6,60'#&4.1360@!

'1.1)1! *)&3(37)#! (#! 2D#$%&+60@! &#,-#&,-#'! ')&! 2D#$%&+60@! ')&! 2#'! ,#22)2#'! '6),-#'!

#$%&+600.3&#'! #1! 2#'! #$%&+60'! ')&0)$C&.3&#'! *)'7)D.)M! 5&.137)#'! (#! 2D30()'1&3#!

5-.&$.,#)137)#! #1! (#'! 5&6J&T'! ()! JC03#! %36$C(3,.2#! 8]I"?@! #1,W! 922#'! B601! .55#2! O! )0!

.&'#0.2! *)&3(37)#! #1! O! '.! (3$#0'360! 52)&3F30'131)13600#22#! 1.01! 56)&! 2#'! .4.0,C#'! (#! 2.!

&#,-#&,-#!#1!()!(C4#2655#$#01@!2#'!5&6J&T'!()!]I"!O!2#)&!.(&#''#@!7)#!(.0'!2#)&!$3'#!#0!

5&.137)#@!2#)&!&CJ)2.1360@!2#)&!C4.2).1360!#1!2#)&!.,,T'W!S#'!(C%.1'!(#!%36C1-37)#!'^.11.,-#01!

.)''3!O!.0.2+'#&!,#!7)3!#'1!#0!*#)@!,D#'1FOF(3&#!,#!7)3!#'1!O!5#&(&#!6)!O!J.J0#&!(.0'!2.!234&.3'60!

(D)0#!%361#,-0626J3#@!56)&!7)3!#1!(#!7)#22#!$.03T&#W!K1323'C#!(.0'!2DC4.2).1360!(#'!&3'7)#'!
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&#'1&3,1360'!B&.0\.3'#'!56'#01!5&6%2T$#!1.01!.)M!2CJ3'2.1#)&'!B&.0\.3'@!.)M!,-#&,-#)&'!7)D.)M!

5.13#01'!7)3!0#!5#)4#01!.,,C(#&!#0!R&.0,#!O!,#'!1-C&.53#'!6)!%361#,-0626J3#'W!/#1!3$%&6J236!

*)&3(37)#!7)#'13600#@!,#&1#'@!2DC(3B3,.1360!5&6B60(#!(#!06'!263'@!$.3'!52)'!#0,6&#@!32!301#&&6J#!

2D301#&BC&#0,#!#01&#!2#!26,.2!#1!2#!$60(#!J26%.2@!#01&#!2#'!'5-T&#'!5)%237)#!#1!5&34C#W!ND)0#!

.)1&#! $.03T&#@! 32! 43#01! 7)#'13600#&! 2#'! 56''3%3231C'! 2CJ3'2.134#'! #0! $.13T&#! (#! &#,-#&,-#!

B60(.$#01.2#!.4.0,C#!5.&!(#'!5623137)#'!060!'5C,3.23'1#'W!X2!(#''30#!2.!,60'1&),1360!'6,36F

,)21)&#22#!(#!06'!&#5&C'#01.1360'@!(#!06'!56'31360'!5623137)#'!#1!2#'!30B2)#0,#'!5C&#00#'!(#'!

,&6+.0,#'!#1!(#'!(6J$#'W!<30'3@!2.!(6)%2#!,2.)'#!(#!,60',3#0,#!(#'!$C(#,30'!(.0'!2#!,.'!(#'!

XZ]!1C$63J0#!(#!2.!(3BB3,32#!'C5.&.1360!#01&#!',3#0,#@!$C(#,30#!#1!,&6+.0,#'%!&W!!

!

S#!A.&2#$#01!'D#0!B.31!1C$630@!2.!&#5&6(),1360!-)$.30#!(C5.''#!2#'!5.&13'!5623137)#'@!

2.!'5-T&#!5&34C#!#1!5)%237)#@!2#'!462601C'!30(343()#22#'!#1!,622#,134#'W!<),)0#!,6$$3''360!

$3M1#! 5.&31.3&#! 0D.! 5#&$3'! (#! B.3&#! ,60'#0')'! #01&#! 2#'! (#)M! ,-.$%&#'! ()! A.&2#$#01W!

SD<''#$%2C#!0.1360.2#!.!,60'#&4C!'.!4#&'360!#1!.!.(651C!#0!1&63'3T$#!2#,1)&#!2#!5&6*#1!(#!263!

,601&#!2D.43'!()!;C0.1W!NT'!26&'@!2#'!%361#,-0626J3#'!(#!2.!&#5&6(),13601!#1!52)'!2.&J#$#01!2.!

%36C1-37)#1!1C$63J0#01!(#!2D.'5#,1!5&6B60(C$#01!.BB#,13B@!')%*#,13B@!5.&13,)23#&@!&#23J3#)M!#1!

5623137)#!7)D30,.&0#!2#!434.01!-)$.30@!2.!&#,-#&,-#!O!'60!.(&#''#!#1!'.!1&.0'$3''360W!!

!

S.!%36C1-37)#!6BB&#!.30'3!)0!,.(&#!#1!)0!5&6,#'')'!(C,3'3600#2!'5C,3B37)#W!S#'!(C%.1'!

5)%23,'! O! 2D<''#$%2C#! 0.1360.2#! 601! (C$601&C! 16)1#! 2.! ,6$52#M31C! 56)&! 06'! 5623137)#'! O!

(C1#&$30#&@!#0!1.01!7)#!&#5&C'#01.01'!(#!2.!0.1360@!2#'!,6016)&'!(#!2.!(3J031C!#1!(#!2.!,60(31360!

!

)'*!'j0,<9;*0>0,:!;0!Dj9C+*:0>0,:!,0!;)80,;!894!;0!D9!D+-!;0!\-+):=-./0E!N+/*!<9/401!-D!40*9-:!;-VV-<-D0!;j->9c-,0*!*0V/40*!
D9!8*9:-./0!;j/,!9<:0!>);-<9D!9/!>+:-V!./0!<0D/-X<-!,0!40*9-:!894!):=-./0!9D+*4!>Ä>0!./0!49!D)c-V)*9:-+,!4j04:!V9-:0!4/-:0!l!
/,!;)\9:!):=-./0!0:!l!Dj9;+8:-+,!;j/,0!D+-!;0!\-+):=-./0E!!
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-)$.30#W! <26&'! 7)#! ,#&1.30'! (C5)1C'! (601! 2#'! 1#0(.0,#'! -.%31)#22#'! (#! 2#)&'! J&6)5#'!

5623137)#'!'D.0,&#01!(.0'!)0!23%C&.23'$#!'6,3.2@!,#&1.30#'!463M!'#!'601!$601&C#'!&CB&.,1.3&#'!

463&#!,.1CJ6&37)#$#01!6556'C#'!O!2.!2CJ.23'.1360!(#!2.!A"<!56)&!16)1#'W!/D#'1!2#!,.'!(#'!

(C5)1C'!'6,3.23'1#'!xC&Q$#!S.$%#&1!#1!N6$3037)#!A613#&W!<!,601&.&36@!,#&1.30'!(C5)1C'!.)M!

6&3#01.1360'! 1&.(313600#22#$#01! ,60'#&4.1&3,#'! 601! ')&5&3'! 7).01! O! 2#)&'! 56'31360'! (#! 461#!

B.46&.%2#'W!/D#'1!2#!,.'!()!(C5)1C!S#'!:C5)%23,.30'@!".M3$#!"3061W!S6&'7)D32!#'1!7)#'1360!

(#!2CJ3BC&#&!O!5&656'!()!434.01!-)$.30@!2.!4)20C&.%3231C!(#'!J&6)5#'!#1!(#'!B6&,#'!5623137)#'!

'#!$#1!O!0)1!#1!2#'!')%*#,13431C'!'#!&C4T2#01W!!

)

IGF)Y;+;$)A<#<(+'R)9&),+)L%"<;8%E'&)O)L%"(%;'&,$)&;)L%"%#$;%;';%"##+,%$+;%"#)9')
=%=+#;)8'6+%#)!

!

S#'!E1.1'!]C0C&.)M!(#!2.!%36C1-37)#!'#!'601!(C&6)2C'!#01&#!*.043#&!#1!*)322#1!rsGh@!2#!

(3'56'313B! 2CJ3'2.13B! #1! '.! 0.4#11#! 5.&2#$#01.3&#! (#! rsGh! O! rsrGW! X2'! '601! 2#'! (#',#0(.01'!

(3&#,1'!(#'!<''#$%2C#'!(DE1.1'!(#!2D.0,3#0!&CJ3$#!$60.&,-37)#!,60'131)C#'!(#!1&63'!6&(&#'!a!

2#!_3#&'!C1.1@!2.!>6%2#''#!#1!2#!/2#&JC@!2#'!52)'!$.&7).01'!.+.01!#01&.v0C!2.!&C462)1360!(#!G|hH!

#1!2.!,60'131)1360!(#!2D<''#$%2C#!0.1360.2#%!'W!S#!5&6,#'')'!,316+#0!&CB2#M3B!#1!5.&13,35.13B!

&#2.13B!O!2D301C&V1!5)%23,!.30'3!7)#!2D6&J.03'.1360!1&35.&131#!,60'131)#01!2#'!30'1&)$#01'!()!(C%.1!

%36C1-37)#W!S#!/6$31C!/60')21.13B!>.1360.2!(DE1-37)#!8//>9?!.!C1C!30'1.)&C!'6)'!R&.0\63'!

"311#&&.0(!#0!GHht@!32!.!BV1C!'60!7).&.013T$#!.0034#&'.3&#!#0!rsrt%!(W!S#'!061360'!(#!',3#0,#@!

(#!'.01C!#1!(#!43#!601!.30'3!(3'5.&)!()!5&#$3#&!15$#&!()(31!,6$31C@!$.3'!2.!'#)2#!C060,3.1360!

()!1#&$#!C1-37)#!(C'3J0#!(3&#,1#$#01!,#'!(6$.30#'!'.0'!7)D32'!.3#01!%#'630!(DV1&#!06$$C'W!

A6)&! 2D-#)&#@! '#)2'! 2#'! (6$.30#'! %36$C(3,.)M! '601! '6)$3'! O! 2D30'131)13600.23'.1360! (#!

2DC1-37)#W!SD#043&600#$#01!0D+!#'1!5.'!#0,6&#!301CJ&CW!!

!

S.! 263! 0~! rsGGFhG�! &#2.134#! O! 2.! %36C1-37)#! #'1! &C43'C#! 16)'! 2#'! '#51! .0'! 5.&! 2#!

A.&2#$#01W!<&J)$#01!C2#,16&.2!(D9$$.0)#2!".,&60!26&'!(#!'.!,.$5.J0#!5&C'3(#013#22#!(#!

rsG|@!2.!&C43'360!2CJ3'2.134#!(#!2.(31#!263!#'1!5.&!#''#0,#!#0!&#(CB3031360!#1!#0!&#,60B3J)&.1360!

!

)'"!RSPPZ!3E1!2!ö!Dj+*-c-,0!;04!h:9:4!c),)*9/b!BE!\)=5)$(k7+-83+0)$()$9kP&'0+D5)$M01,a1+-)1!F5dFe1!5JLW1!8E!5HL1!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GEWFGFoQGFLLW9*!
)'#
!'0!33_&!,0!40!,+>>0!894!./9,;!\-0,!>Ä>0!2!3+>-:)!<+,4/D:9:-V!,9:-+,9D!;0!\-+):=-./0!B!+/!2!3+>-:)!<+,4/D:9:-V!

;0!\-+):=-./0!,9:-+,9D0!BE! %D! 4j9c-:!\-0,!;j/,0!):=-./0!,9:-+,9D0!+/!8D/4!0,<+*0!;j/,0!</D:/*0! V*9,U9-40!;0! Dj):=-./0!0:!
;)4+*>9-4!;0!D9!\-+):=-./0E!!
!
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5#&$.0#01#W!>61&#! &#,-#&,-#! #'7)3''#! 2#'! ,6016)&'! (D)0! j!$6(T2#! %36C1-37)#! B&.0\.3'! m@!

(C'3J0C!5.&!2#'!$C(3.'!#1!&#5&3'!5.&!2#'!5623137)#'!'6)'!2D#M5&#''360!j!%36C1-37)#!O!2.!B&.0\.3'#!

mW! g)#! '3J03B3#! ,#11#! #M,#51360! B&.0\.3'#! l! S.! '30J)2.&31C! (#'! &C43'360'! 2CJ3'2.134#'! (#!

%36C1-37)#! 1&6)4#! '.! $.1C&3.231C! (.0'! 2D.55.&#32! *)&3(37)#! #1! $C1-6(626J37)#! 7)3! 2)3! #'1!

5&65&#W!R6&,#!#'1!(#!,60'1.1#&!7)#!2.!R&.0,#!#'1!2#!'#)2!E1.1!.)!$60(#!O!(3'56'#&!(D)0#!263!

'5C,3B37)#!O!2.!%36C1-37)#W!;#260!N.03#2!I6&&3226!a!

!

! H"'$30*+03&34':3+)&=3,("'4.%#l%30'0"'5%.%5&).30"'*%.'(#'4+.&'3#&".2"#&3+##30<"'$"'

1KW&%&'%(003':3"#'0(.'1"'5+#&"#(',("'0(.'1%'<)&=+$"'$"'5.)%&3+#'"&'$"'.)2303+#'1)6301%&32"0>'

?1'0(443&',(K(#"',("0&3+#'0+3&'5+#03$).)"'5+<<"'%**%.&"#%#&'%('$+<%3#"'D(.3$3,("'*+(.'

,(K"11"' 0"' &.+(2"'%(&+<%&3,("<"#&' 0+(<30"'C'(#' &.%3&"<"#&'*+13&3,("' 0*)5343,(">'AK"0&'

5"&&"'0*)534353&)',("'1K+#'%**"11"'Q':3+)&=3,("'C'1%'4.%#l%30"'!*>!!

!

! ND)0!,Q1C@!,#!5.&13,)2.&3'$#!B&.0\.3'!#0*6301!2^E1.1!O!'D3$$3',#&!(3&#,1#$#01!(.0'!2#'!

(6$.30#'!(#!2D3013$#!#1!O!6BB3,3.23'#&!'.!J6)4#&0.0,#!(#!2.!&#,-#&,-#!%36$C(3,.2#W!N#!2D.)1&#@!

5.&! '.! $C1-6(626J3#@! 32! 6BB&#! 2D6556&1)031C! O! (#! 06)4#22#'! ,60'3(C&.1360'! 5)%237)#'! #1!

,316+#00#'!#0!'D3$56'.01!,6$$#!)0!#M#&,3,#!(#!(C$6,&.13#!'.031.3&#!#1!',3#013B37)#W!;#260!

2D<J#0,#!:CJ360.2#!(#!;.01C!8<:;?@!j!2.!(C$6,&.13#!#0!'.01C!#'1!)0#!(C$.&,-#!.''6,3.01!

2^#0'#$%2#! (#'! .,1#)&'! ()! '+'1T$#! (#! '.01C! (.0'! 2^C2.%6&.1360! #1! 2.!$3'#! #0!n)4&#! (#! 2.!

5623137)#!(#!'.01C@!(.0'!)0!#'5&31!(#!(3.26J)#!#1!(#!,60,#&1.1360!m%"*W!!

!

u!1&.4#&'!2.!%36C1-37)#@!2.!R&.0,#!'#!(3'130J)#!#0!1#&$#'!(#!,60,#&1.1360'!'.031.3&#'F

',3#013B37)#'@! (#! ,316+#00#1C! 5.&13,35.134#! 56)&! )0#! (C$6,&.13'.1360! ()! '+'1T$#! (#! '630W!

<)''3@! 2#! //>9! .! 56)&! $3''360! (#! $#0#&! O! %3#0! (#'! &CB2#M360'! #1! (#'! .)(31360'!

$)213(3',35230.3&#'!#1!52)&3'#,16&3#22#'!')&!2#'!#0*#)M!C1-37)#'!#1!'6,3C1.)M!7)#!')',31#01!2#'!

.4.0,C#'!$C(3,6F',3#013B37)#'!#1!%361#,-0626J37)#'W!!

!

!

!

)'$!N+/*!/,0!9,9Df40!<*-:-./0!C+-*!k!"Z$$%''Z!ME1!n+3'87+D5)1!M9DD+?1!FG55E!'0!30,:*0!N9/DX#,;*)!3*)809/!;0!;*+-:!8*-C)!
0:!<+>89*)!9!+*c9,-4)!/,!#:0D-0*!;0!;*+-:!<-C-D!9C0<!D0!8*+V0440/*!M9,-0D!"+**-DD+1!S,-C0*4-:)!;0!N9*-4!_9,:0**0!0:!3_$R!
d3&$R#XN9*-4!%%!N9,:=)+,eE!
)!& !#c0,<0! $)c-+,9D0! ;0! R9,:)1! I5])-8:*)$ D5)$ 91$ ('&3*018+)$ ),$ -1,8'$K! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE9*4E49,:0EV*o./04:X<0X./0XD9X;0>+<*9:-0X0,X49,:0X
QÖkÜk:0b:á'97FG;73Q7#J>+<*9:-07FG0,7FG49,:73Q7#J7FG04:1;07FG;-9D+c/07FG0:7FG;07FG<+,<0*:9:-+,!
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N.0'! )0#! 301#&43#{@! 2#! A&6B#''#)&! x#.0FR&.0\63'!N#2B&.3''+! .BB3&$.31!a! j!/D#'1! )0!

&#0(#cF46)'! 3$56&1.01! oWWWq! 32! #'1! ,2.3&! 7)#! 2.! ,60'1&),1360! (#'! 263'! (#! %36C1-37)#! #'1! )0!

#M#&,3,#!(#!(C$6,&.13#!'.031.3&#!m%"!W!A.&!'.!,60B3J)&.1360@!j!2.!%36C1-37)#!O!2.!B&.0\.3'#!m!

30,.&0#! 2.! 56''3%2#! $3'#! #0! n)4&#! ,622#,134#! (#'! 5623137)#'! 5)%237)#'! '.031.3&#'@!

1#,-0626J37)#'!#1!(#! &#,-#&,-#W!S#'!E1.1'!JC0C&.)M!(#! 2.!%36C1-37)#!'601!)0!&#0(#cF46)'!

,316+#0! #M1&.6&(30.3&#! 56)&! 2#7)#2! 2#!//>9! .!$3'! #0! 52.,#! )0#!$C1-6(626J3#! )037)#! #1!

30C(31#W! 9BB#,134#$#01@! 2#'! E1.1'! JC0C&.)M! (#! 2.! %36C1-37)#! &#0(#01! ,6$51#! (D)0#!

6&J.03'.1360!'5C,3B37)#!O!2.!(C$6,&.13#!#1!(#'!5-C06$T0#'!(D-+%&3(.1360!7)3!#M3'1#01!#01&#!

',3#0,#@! 5623137)#! #1! '6,3C1CW! /#11#! $C1-6(#! '30J)23T&#! 5#&$#1! (D6%'#&4#&! 2#'! 06)4#22#'!

B6&$#'! (#! 1&.0'$3''360! (#! '.463&'! #1! (#! ,600.3''.0,#'! 7)3! ,601&3%)#01! O! 1&.0'B6&$#&! 2#'!

$6(.231C'!(#!2.!(C,3'360!5)%237)#W!N6$3037)#!A#'1&#!30431#!O!,6$5.&#&!2#'!26J37)#'!()!'.463&!

O!,#22#'!(#!2.!(C$6,&.13#%""W!S#!$6(T2#!B&.0\.3'!'#!(CB3031!5.&!)0!.55.&#32!26J3'137)#!)037)#!

.4#,! 56)&! .&,-31#,1)&#! 5&30,35.2#! 2D6&J.03'.1360! (DE1.1'! ]C0C&.)M! (#! 2.! %36C1-37)#@! )0#!

J6)4#&0.0,#!5.&!2#!//>9@!)0!&CBC&#01@!2D<J#0,#!(#!2.!I36$C(#,30#@!(#'!$C(3.1#)&'!#1!(#'!

#M5#&1'@!(#'!6&J.0#'!*)&3(37)#'@!(#'!.''6,3.1360'@!(#'!&#'560'.%2#'!5623137)#'!.30'3!7)#!2#'!

,316+#0'W! S#! //>9! #'1! ,60'131)C! (D)0! A&C'3(#01@! 2#! A&6B#''#)&! N#2B&.3''+@! (#! 7).1&#!

A&C'3(#01'!(DP600#)&@!(D)0#!Z3,#FA&C'3(#01#@!(D)0!A&C'3(#01!(#!'#,1360'!1#,-037)#'@!(D)0!

;#,&C1.3&#! ]C0C&.2! #1! (#! 1&#01#F0#)B! $#$%&#'! 06$$C'! 56)&! 7).1&#! .0'W! A623137)#$#01!

30(C5#0(.01'@!2#'!$#$%&#'!()!//>9!'601@!16)1#B63'@!5.&13#22#$#01!(C'3J0C'!5.&!2#!56)463&!

#MC,)13BW! <30'3@! ,307! (D#01&#! #)M! '601! 06$$C'! 5.&! 2#! A&C'3(#01! (#! 2.! :C5)%237)#! #1!

.55.&13#00#01(j!.)M!5&30,35.2#'!B.$322#'!5-326'65-37)#'!#1!'53&31)#22#'!m%"#W!!

!

/#! '601! CJ.2#$#01! 7)30c#! 5#&'600.231C'! ()! '#,1#)&! (#! 2.! &#,-#&,-#! #1! (3MF0#)B!

,-63'3#'(j!56)&! 2#)&'! ,6$5C1#0,#'! #1! 2#)&! 301C&V1! 56)&! 2#'! 5&6%2T$#'! C1-37)#'! m%"$!5.&! 2#!

//>9W! _6)1#'! '601! %C0C462#'W! g).1&#! 6)132'! 601! C1C! $3'! #0! 52.,#! 56)&! &C.23'#&! ,#'!

,60,#&1.1360'W!S#!5&#$3#&!#'1!2#!'31#!301#&0#1!5.&13,35.13B!(#'!E1.1'!JC0C&.)M%"%W!/#2)3F,3@!$#1!

!

)!' $J350,19$ ()$ 203+8$ ()$ 91$ #1,8'$ )8$ ()$ 9kP--501,*)$ !191(+)1! _+E! FI1! FGFG! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE-,4:-:/:;*+-:49,:0EV*o;+p,D+9;oi;49>X,FIX9C*-DXFGFGoxp8;>;DáI6HHE!!
T#RR%_1!M-;-0*!d;-*Ee1!.1$-3*+'8'$D5+$=+),8<!N9*-41!R0/-D1!FGFF1!5Q5H!8E!!
)!!!N&RP$&!M+>-,-./01!2!R<-0,<01!8+D-:-./0!0:!;)>+<*9:-0!B1!617+)0-$(]7+-83+0)>$\)=5)$(]7+-83+0)$*0+8+D5)1!5GF1!FGGW1!8E!
5GJX5FLE!
)!%!#*:-<D0!6!ú!5t!;/!;)<*0:!,tHQX5QF!ä!;/!FQ!V)C*-0*!5JHQE!
)!( !3+,40-D! 3+,4/D:9:-V! _9:-+,9D! ;jh:=-./0! d33_&e! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!!
=::84koo0:9:4c0,0*9/b;0D9\-+0:=-./0EV*o!
)!) !3+,40-D! 3+,4/D:9:-V! _9:-+,9D! ;jh:=-./0! d33_&e! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!!
=::84koo0:9:4c0,0*9/b;0D9\-+0:=-./0EV*o!
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O!(3'56'31360!(#'!(600C#'!30B6&$.134#'!#1!5&.137)#'!')&!2D#0'#$%2#!(#'!')*#1'!.%6&(C'!5.&!2#!

5&6*#1!(#!263!8%)22#130!(#!'+01-T'#@!.43'!0~GrH!()!//>9@!,601&3%)1360'!(#'!(3BBC&#01'!,6)&.01'!

(#! 5#0'C#@! .''6,3.1360'! #1! 30'131)1360'@! .1#23#&'! ',3#013B37)#'@! .J#0(.! (#'! C4T0#$#01'! #0!

&CJ360@!.)(31360'!&C.23'C#'!#1!2#)&'!$C1-6(626J3#'@!)0!#'5.,#!5&#''#@!#1,W?W!!

!

/#'!E1.1'!JC0C&.)M!5#&$#11#01!CJ.2#$#01!(#!$#')&#&!2#!(#J&C!(#!,604#&J#0,#!#1!(#!

(34#&J#0,#!(#'!.43'@!6530360'!#1!&CB2#M360'!'6,3.2#'!#1!5623137)#'!&#2.134#'!O!2D#0'#$%2#!(#'!

1-C$.137)#'! #1! O! #0! '31)#&! ,#&1.30'! 56301'! (DC7)323%&#W! X2'! 0#! %&3J)#01! 5.'! (D.&&34#&! O! )0!

,60'#0')'@! $.3'! (D)0#! ,#&1.30#! $.03T&#! 32'! 30,.&0#01! )0#! B6&$#! (#! (C$6,&.13'.1360! ()!

,60'#0')'! 5623137)#W! !<B30! 7)#! 2#! (C%.1! '631! 23%&#! #1! C,2.3&C@! 2D#0'#$%2#! (#'! 5.&13,35.01'@!

#M5#&1'!#1!060F#M5#&1'@!(634#01!#0!.$601!(3'56'#&!(#!,2C'!,60,#51)#22#'!#1!30B6&$.13600#22#'W!

S.!/-.&1#!(#'!E1.1'!]C0C&.)M!(&#''#!2#!,.(&#!(#'!(C%.1'@!,60,#&1.1360'!#1!,601&3%)1360'!a!!

!

Y**+.&".' 1"0' )1)<"#&0' #)5"00%3."0' C' 1%' ,(%13&)' $(' $):%&' J' (#"' 3#4+.<%&3+#'

51%3."-'(#')51%3.%6"'),(313:.)'0(.'1"0'"#D"(P'V's%.%#&3.'1"0'5+#$3&3+#0'$K)5+(&"'"&'$"'

."0*"5&'#)5"00%3."0'%(':+#'$).+(1"<"#&'$('$):%&'V']%3#&"#3.'(#"'*+0&(."'#"(&."'"&'$"'

.)0".2"' $(.%#&' &+(&"' 1%' $(.)"' $(' $):%&-' 0(3&"' C' 1%,("11"' 31' ."5+(2.".%' 0+#' .;1"'

5+#0(1&%&34' "&' 4+.<(1".%' (#' %230' 0(.' 1"0' ,("0&3+#0' &.%3&)"0' V' !."#$."' "#' 5+<*&"'

1K3#&)6.%13&)'$"0'*+03&3+#0'"P*.3<)"0'"#'136#"-'"#'.)63+#-'"&'%('5+(.0'$"0'%($3&3+#0'V''

p)*+#$."' %(P' $"<%#$"0' $K%($3&3+#' ,(3' 1(3' 0+#&' 4%3&"0' V' ?#0&3&(".' (#'])$3%&"(.' "#'

5=%.6"'$"'&.%3&".'1"0'.)51%<%&3+#0'V'p)$36".'(#'.%**+.&'$"'0B#&=/0"'$"0'.)0(1&%&0'300(0'

$"'1%'5+#0(1&%&3+#-',(3'0".%'."<30'C'1Ku!SAI^'7u4435"'*%.1"<"#&%3."'$K)2%1(%&3+#'$"0'

5=+3P'053"#&343,("0'"&'&"5=#+1+63,("08#()"!

! !

S.!52.1#B6&$#!#0!23J0#!6BB&#!O!16)'!2.!56''3%3231C!(#!(600#&!'60!.43'!5.&!2#!%3.3'!(#!

461#'! #1! (#! ,6$$#01.3&#'! O! 5&656'! (#! ,-.,)0! (#'! (3BBC&#01'! ,-.013#&'W! S630! (DV1&#! )0!

#)5-C$3'$#@! 2.! %36C1-37)#! #'1! )0! ,-.013#&! 301#&$30.%2#W! /6$$#! 2#'! ,#22)2#'@! 2#'! (C%.1'!

'D.)16F&CJC0T&#01@!'#!&C5237)#01!#1!$)1#01W!K0#!5&6%2C$.137)#!,#01&.2#!322)'1&#!2#!'31#!#1!'#&1!

(#!B32!,60(),1#)&!O!2D#0'#$%2#!(#'!(C%.1'!a!j!g)#2!$60(#!46)260'F06)'!56)&!(#$.30!l!mB(

!

)!*!3+,40-D!3+,4/D:9:-V!_9:-+,9D!;jh:=-./0!d33_&e1$.1$*7108)$()-$'818-$E','015b$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo0:9:4c0,0*9/b;0D9\-+0:=-./0EV*o89c04oD9X<=9*:0X;04X0:9:4Xc0,0*9/b!!
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(ND)0#!5.&1@!2#!5&606$!5#&'600#2!30')BB2#!2^3(C#!(D)0#!3(#0131C!,622#,134#!j!06)'@!2#'!

,316+#0'!B&.0\.3'!m%"'W!ND.)1&#!5.&1@!2D.BB3&$.1360!301#&&6J.134#!B.31!()!56)463&!(^.J3&!#1!(#!2.!

462601C!,622#,134#!(#'!56'1)2.1'W!!

!

S.!,60'131)1360!(D)0!/6$31C!,316+#0!#'1!)0!'#,60(!6)132W!/#1!C,-.0132260!&#5&C'#01.13B!

(#!2.!565)2.1360!JC0C&.2#!(600#!O!463&!2#!B60,13600#$#01!(#'!5.&2#$#01'!,316+#0'W!X2!5#&$#1!

Y#0!5&30,35#Y!(#!B.%&37)#&!()!,6$$)0@!()!5623137)#!#0!(#-6&'!(#!16)1!#0*#)!C2#,16&.2W!S#!

1&63'3T$#!6)132!,6&&#'560(!O!2.!&C.23'.1360!(D.)(31360'!-C1C&6JT0#'!7).0(!2#!7).1&3T$#!6)132!

,60,#&0#!2#!$.322.J#!1#&&316&3.2!6&J.03'C!5.&!2#'!9'5.,#'!E1-37)#'!(#!:CB2#M360!:CJ360.)M!

89:9:?%"(W!/#!'601!j!r|G!C4C0#$#01'!6&J.03'C'!#0!&CJ360!#1!rG!sss!5.&13,35.01'!U!5&T'!(#!

rss!sss!43'31#)&'!)037)#'!')&!2#!'31#!X01#&0#1!#1!ts!sss!5.&13,35.01'!7)3!601!56'1C!5&T'!(#!Å}!

sss!,601&3%)1360'!(601!2D#0'#$%2#!.!&#,)#3223!htt!sss!461#'!U!G}�!.)(31360'!(D.''6,3.1360'@!

(#! '6,3C1C'! '.4.01#'@! (#! J&.0(#'! 30'131)1360'@! (#! J&6)5#'! (#! ,6)&.01'! (#! 5#0'C#!

5-326'65-37)#'!6)!&#23J3#)M!m%")W!A2.,C'!'6)'!1)1#22#!()!"303'1T&#!(#!2.!;.01C@!2#'!9:9:!601!

56)&!6%*#,13B!(#!B.46&3'#&!2#!(C4#2655#$#01!(D)0#!,)21)&#!(#!2DC1-37)#W!X0'1.0,#!&#'560'.%2#!

(#! 2.! &CB2#M360!%36C1-37)#@!(#! 2DC4.2).1360!(#'!.5523,.1360'!(#! 2.! &#,-#&,-#@! 2#!//>9!#'1!

,-.&JC! (#! 2D6&J.03'.1360! (#'! E1.1'! JC0C&.)M! (#! 2.! %36C1-37)#W! S#'! 1-C$.137)#'! '601!

'#J$#01C#'! #0! 0#)B'! ,-.013#&'! a! ,#22)2#'! '6),-#'! #1! &#,-#&,-#! ')&! 2D#$%&+60@! #M.$#0'!

JC0C137)#'! #1! $C(#,30#! JC06$37)#@! (60'! #1! 1&.0'52.01.1360'! (D6&J.0#'@! 0#)&6',3#0,#'@!

(600C#'!#1!'.01C@!301#223J#0,#!.&13B3,3#22#!#1!&6%613'.1360@!'.01C!#1!#043&600#$#01@!5&6,&C.1360!

#1!'6,3C1C@!5&3'#!#0!,-.&J#!(#!2.!B30!(#!43#W!!

!

>6160'!7)#!,#11#!(#&03T&#!1-C$.137)#!0^.!B30.2#$#01!5.'!C1C!&#1#0)#!(.0'!2#!5&6*#1!(#!

263W!922#! B.31! 2D6%*#1!#0!'#51#$%&#!rsrr@!(D)0#!,60')21.1360! 30(C5#0(.01#!56)&! 2.7)#22#! 2#!

//>9!.!&#0()!2D.43'!GtH%#*!#1!'#'!&#,6$$.0(.1360'W!S#!A&C'3(#01!(#!2.!:C5)%237)#!.!.30'3!

!

)!"!]Z$&#S'P!TE1!2!3-:+f0,,0:)!0:!*08*)40,:9:-+,!;9,4!D9!80,4)0!8+D-:-./0!;0!Y9,,9=!#*0,;:!B1!#3*+393E+)$)8$-3*+'8'-1!
Q5dFe1!5JJJ1!8E!5WIK5JG!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GEWFGFoGG5I559*!
)!#!g/-,?0!&$&$!4/*!Dj0,40>\D0!;/!:0**-:+-*0!V*9,U9-4E!!
)!$
!3+,40-D!3+,4/D:9:-V!_9:-+,9D!;jh:=-./0!d33_&e1!P=+-$F?Y>$63,80+C58+3,$(5$63&+8'$*3,-59818+M$,18+3,19$(]'87+D5)$g$91$

0'=+-+3,$ ()$ 91$ 93+$ ()$ C+3'87+D5)$ ?GFy:?GFY1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! 8E5IGE$ ! =::84koopppE<<,0X
0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5XGFo9C-4w5FJwCVE8;V!!
)%&!3+,40-D!3+,4/D:9:-V!_9:-+,9D!;jh:=-./0!d33_&e1!P=+-$F@Y>$I5)-8+3,-$'87+D5)-$0)918+=)-$15b$-+8518+3,-$()$M+,$()$=+)$%$
1583,3&+)$ )8$ -39+(10+8'1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGFFX
GJo#C-47FG5QJ7FG&,i0/b7FG73Q7#J:=-./047FG*0D9:-V47FG9/b7FG4-:/9:-+,47FG;07FGV-,7FG;07FGC-07FGX7F
G9/:+,+>-07FG0:7FG4+D-;9*-:73Q7#JE8;V!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 147 - 

.0060,C! '.! 462601C! (#! 2CJ3BC&#&! ')&! 2#! ')*#1! #0! rsrtW!S.! 43#! #1! 2.!$6&1! 0#! '.)&.3#01! V1&#!

(3',)1C#'!#0!$V$#!1#$5'@!.)M!$V$#'!23#)MW!!

!

A2)&3#22#'! #1! -C1C&6JT0#'! 601! C1C! 2#'! ,601&3%)1360'! 56)&! 2#! 5&6*#1! (#! 263! a! .43'! ()!

/60'#32!(DE1.1%#!@!.43'!GrH!()!//>9%#"@!&.556&1!(#!2D<J#0,#!(#!%36$C(#,30#%##@!(#!2.!P.)1#!

<)16&31C!(#!'.01C!(#!2.!/6$$3''360!0.1360.2#!(#!2D30B6&$.137)#!#1!(#'!23%#&1C'!8/>XS?%#$@!

#1,W!SDC1)(#!(D3$5.,1%#%!()!]6)4#&0#$#01!&#,#0'#!2D#0'#$%2#!(#'!.,1#)&'!30'131)13600#2'!#1!

6&J.03'$#'!.)(313600C'!.30'3!7)#!2#)&'!,601&3%)1360'!8/60'#32!(DE1.1%#&@!/60'#32!(#!2.!/.3''#!

0.1360.2#!(D.'')&.0,#!$.2.(3#@!K0360!0.1360.2#!(#'!,.3''#'!(^.'')&.0,#!$.2.(3#@!()!,60'#32!

(D.($303'1&.1360!(#!2.!/.3''#!,#01&.2#!(#!2.!")1).231C!'6,3.2#!.J&3,62#@!#1,W?W!!

!

N)!,Q1C!()!A.&2#$#01@!2.!'30J)2.&31C!(#!2.!$C1-6(#!'D#'1!1&.()31#!5.&!2.!,60'131)1360!

(D)0#!/6$$3''360!'5C,3.2#!,-.&JC#!(^#M.$30#&!2#!5&6*#1!(#!263!&#2.13B!O!2.!%36C1-37)#%#'!56)&!

,-.,)0#!(#'!(#)M!,-.$%&#'W!N#!$)21352#'!.)(31360'!601!C1C!,60()31#'!a!$303'1&#'@!'6,3C1C'!

'.4.01#'@! ,-#&,-#)&'! #1! )034#&'31.3&#'! 8',3#0,#'! B60(.$#01.2#'@! ,23037)#'@! -)$.30#'! #1!

'6,3.2#'?@!J&.0('!1C$630'@!&#5&C'#01.01'!(D.''6,3.1360'!#1!(#!,622#,13B'!!8#0B.01'!3'')'!(#!2.!

A"<! #1! (#! 2.! ]A<! O! 2DC1&.0J#&@! .,,T'! .)M! 6&3J30#'@! ! B.$322#'! -6$65.&#01.2#'! #1!

$6065.&#01.2#'@!S.!".03B!56)&!_6)'!8S"A_?@!<223.0,#!Z31.#@!J&6)5#!(D301C&V1'@!#1,W?@!$.3'!

CJ.2#$#01! 2#! /60'#32! 0.1360.2! (#! 2DL&(&#! (#'! "C(#,30'! 8/>L"? %#( @! 2D<,.(C$3#! (#!

!

)%'!3+,40-D!;jh:9:1!#440>\D)0!c),)*9D0!R0<:-+,!4+<-9D0!R0<:-+,!;0!Dj-,:)*-0/*!_!t!QJWEJJQ1!R)9,<0!;/!5H!i/-DD0:!FG5J1!#C-4!
4/*!/,!8*+i0:!;0!D+-!*0D9:-V!l!D9!\-+):=-./0!_Z$!kRR#}5J5WF55'1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<+,40-DX
0:9:EV*o9C-4X<+,4/D:9:-V4o;0*,-0*4X9C-4X*0,;/4o9/Xc+/C0*,0>0,:o9C-4X4/*X/,X8*+i0:X;0XD+-X*0D9:-VX9XD9X\-+0:=-./0!!
)%!!!3+,40-D!3+,4/D:9:-V!_9:-+,9D!;jh:=-./0!d33_&e1!P=+-$F?Y>$63,80+C58+3,$(5$63&+8'$*3,-59818+M$,18+3,19$(]'87+D5)$g$91$
0'=+-+3,$ ()$ 91$ 93+$ ()$ C+3'87+D5)$ ?GFy:?GFY1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1$ ! =::84koopppE<<,0X
0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5XGFo9C-4w5FJwCVE8;V!!
)%%!#c0,<0!;0!D9!\-+>);0<-,01!\1;;308$-50$9]1;;9+*18+3,$()$91$93+$()$C+3'87+D5)$[$W1,=+)0$?GFy!!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-!FGFQn1!=::84koopppE9c0,<0X\-+>0;0<-,0EV*o%][o8;Vo*988+*:w<+>8D0:wD\0wFG5WwC;0wVw5FXG5XFG5HE8;V!!
)%(!3_%'1!S03W)8$ ()$ 93+$ 0)918+M$ g$ 91$ C+3'87+D5)$%$ 15(+8+3,$ ()$ !10+):.150)$ 2`Af#$ ()=1,8$ 91$ *3&&+--+3,$ -;'*+19)$ ()$
9]P--)&C9')$ ,18+3,19)! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<,-DEV*oV*o8*+i0:X;0XD+-X*0D9:-VXD9X\-+0:=-./0X
9/;-:-+,X;0X>9*-0XD9/*0X;0,-4X;0C9,:XD9X<+>>-44-+,X480<-9D0X;0!!
)%)!#440>\D)0!_9:-+,9D01!^85()$ (]+&;1*8>$ S03W)8$ ()$ 93+$ 0)918+M$ g$ 91$ C+3'87+D5)$ m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1!
=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io:0b:04oD5I\F5HWw0:/;0X->89<:E8;V!!
)%* !3+,40-D! ;jh:9:1! P=+-$ -50$ 5,$ ;03W)8$ ()$ 93+$ 0)918+M$ g$ 91$ C+3'87+D5)! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE<+,40-DX0:9:EV*o9C-4X<+,4/D:9:-V4o;0*,-0*4X9C-4X*0,;/4o9/Xc+/C0*,0>0,:o9C-4X4/*X/,X8*+i0:X;0XD+-X*0D9:-VX9XD9X
\-+0:=-./0!!
)%"!#440>\D)0!_9:-+,9D01!63&;3-+8+3,$()$91$*3&&+--+3,$-;'*+19)$*710E')$(k)b1&+,)0$9)$;03W)8$()$93+$0)918+M$g$91$C+3'87+D5)$
m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppFE9440>\D00X,9:-+,9D0EV*o5Io9/:*04X<+>>-44-+,4o<+>>-44-+,4X
480<-9D04o<+>>-44-+,X480<-9D0X<=9*c00X;X0b9>-,0*XD0X8*+i0:X;0XD+-X*0D9:-VX9XD9X\-+0:=-./0od\D+<aeoL5ILI!!
)%#!3+,40-D! _9:-+,9D! ;0! DjZ*;*0! ;04!]);0<-,41$ \'=+-+3,$ ()$ 91$ 93+$ C+3'87+D5)$%$ 9kR0(0)$ -k)b;0+&)$ -50$ D5)9D5)-$ ;3+,8-$
;108+*59+)0-$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<+,40-DX,9:-+,9DE>0;0<-,EV*o4-:04o;0V9/D:oV-D04o0b:0*,9DX
89<a9c0o*988+*:o5,6<>ipo*988+*:X
<,+>w\-+0:=-./0E8;VÖkÜk:0b:á'07FG3+,40-D7FG,9:-+,9D7FG;07FGDyZ*;*07FG04:->07FG./07F37FG;9,47FGD1;0C*9
-:7FG73Q7##:*07FG>9-,:0,/7FG+/7FG*0<+,;/-:!
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$C(#,30# %#) @! 2#! /60'#32! 0.1360.2! (D.,,T'! .)M! 6&3J30#'! 5#&'600#22#'! 8/><LA?@! 2#'!

&#5&C'#01.01'!(#!,)21#'!'53&31)#2'@!2#'!26J#'!(#'!,6)&.01'!5-326'65-37)#'@!x.,7)#'!_6)%60!#0!

7).231C!(#!NCB#0'#)&!(#'!(&631'@!#1,W!u!,#)MF2O!B)&#01!.*6)1C'!5&30,35.2#$#01!2#!&.556&1!(#!

'+01-T'#!()!//>9%$*@!5)3'!2#'!&C')21.1'!(#'!,601&3%)1360'!,316+#00#'!#0!23J0#@!#1!O!2^3'')#!(#'!

,60,#&1.1360'!(#'!9:9:!.30'3!7)#! 2#'! *)&3'5&)(#0,#'@! 2#'!061#'!#1! 2#'!.43'!(#'!(3BBC&#01#'!

/6)&'@! #M5#&1'! #1! (#! 2DLBB3,#! 5.&2#$#01.3&#! (#'! ,-63M! ',3#013B37)#'! #1! 1#,-0626J37)#'!

8LA9/;_?%$!W!!

!

S#! 1&.31#$#01! 30'131)13600#2@! 061.$$#01! O! 2D<''#$%2C#! 0.1360.2#@! 322)'1&#! 2.!

'30J)2.&31C!$C1-6(626J37)#W!/#!1&.31#$#01!30'131)13600#2!#'1!'#$%2.%2#!.)!1&.31#$#01!B&.0\.3'!

()! 5&30,35#! (#! (3J031CW! 90! R&.0,#@! .%'#01! (#! 2.! /60'131)1360@! 2#! 5&30,35#! (#! (3J031C! #'1!

16)1#B63'!C&3JC!5.&!2#!/60'#32!/60'131)13600#2!,6$$#!.+.01!)0#!4.2#)&!,60'131)13600#22#@!(.0'!

'.!(C,3'360!%36C1-37)#!()!r|! *)322#1!GHH�! a!j!S.! '.)4#J.&(#!(#! 2.!(3J031C!(#! 2.!5#&'600#!

-)$.30#! ,601&#! 16)1#! B6&$#! (D.''#&43''#$#01! #1! (#! (CJ&.(.1360! #'1! )0! 5&30,35#! O! 4.2#)&!

,60'131)13600#22#!m%$"W!!

!

;1.1)1!.%'62)@!56)&!9$$.0)#2!d.01!2.!(3J031C!#'1!j!2#!B.31!7)#!2.!5#&'600#!0#!(631!

*.$.3'!V1&#!1&.31C#!'#)2#$#01!,6$$#!)0!$6+#0@!$.3'!16)*6)&'!.)''3!,6$$#!)0#!B30!#0!'63!

m%$#W! S.! 5-326'65-3#! e.013#00#! (#! 2.! (3J031C! &#0463#! O! 2.! &.3'60! #1! O! 2.! ,.5.,31C! (D.J3&!

$6&.2#$#01! #0! (#-6&'! (#! 16)1! (C1#&$303'$#! '#0'3%2#@! (#! 2.! 462601C! 30(343()#22#! #1! (#! 2.!

4.2#)&! 30.23C0.%2#!(#!,-.7)#!V1&#!-)$.30W!922#!#'1!(C5#0(.01#!(#! 2.!&#,600.3''.0,#!#1!()!

&#'5#,1! (#'! (&631'! B60(.$#01.)M! (#! 2.! 5#&'600#! a! V1&#! O! 2D.%&3! (#'! (3',&3$30.1360'@! (#! 2.!

4362#0,#@! (#'!$.21&.31.0,#'@! V1&#! 30,2)'! (.0'! 2.! ,6$$)0.)1C! '6,36F5623137)#! '601! (^CJ.2#!

3$56&1.0,#!O!2D.)1606$3#!#1!O!2D.)16(C1#&$30.1360!(#'!30(343()'W!!

!

)%$$#<9;)>-0!_9:-+,9D0!;0!]);0<-,01!\1;;308$-50$9)$S03W)8$()$93+$0)918+M$g$91$C+3'87+D5)!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1! =::84koopppE9<9;0>-0X>0;0<-,0EV*op8X<+,:0,:o/8D+9;4oFG5JoGJo$988+*:X4/*XD0X8*+i0:X;0XD+-X*0D9:-VX97337HGX
D9X\-+07337H5:=-./0XFG5JXGJX#_]E8;V!!
)(&!3+,40-D!3+,4/D:9:-V!_9:-+,9D!;jh:=-./0! d33_&e1!\1;;308$()$-B,87N-)$(5$63&+8'$*3,-59818+M$,18+3,19$(]'87+D5)$ m0,!
D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGFFX
GIo$988+*:7FG;07FG4f,:=07337HG407FG33_&7FG"9:E8;V!!
)('!R),9:1!.k'=19518+3,$()$9k1;;9+*18+3,$()$91$93+$,X$?GFF:yFZ$(5$v$W5+99)8$?GFF$0)918+=)$g$91$C+3'87+D5)$m0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!=::84koopppE40,9:EV*o*98o*5HXGHGo*5HXGHGE=:>D!
)(!!3+,40-D!3+,4:-:/:-+,,0D1!.1$(+E,+8'$()$91$;)0-3,,)$75&1+,)!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<+,40-DX
<+,4:-:/:-+,,0DEV*oD9X<+,4:-:/:-+,oD9X;-c,-:0X;0XD9X80*4+,,0X
=/>9-,0ÖkÜk:0b:áM9,47FG497FG;73Q7#J<-4-+,7FG73F7#"7FG"-+73Q7#J:=-./07FG73F7""7FG;/1;07FG
5J6L7FG9-,4-7FG*73Q7#J;-c73Q7#J07FG7Q#7FG73F7#"7FG#/!!
)(%!s#_P!&>>9,/0D1!O3,(18+3,$()$91$&'81;7B-+D5)$()-$&j50-$F1!TD9>>9*-+,1!8E!5GHE!
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S.! 7)#'1360! C1-37)#! '6)2T4#! 2D.$%34.2#0,#! (#! 2.! (3J031C! #01&#! B.31! $6&.2! #1!

&#5&C'#01.1360!(#!2.!$6&.2#W!A6)&!A.)2!:3,6#)&@!2.!(3J031C!-)$.30#!B.31!5.&13#!(#!2.!0.1)&#!

$V$#!(#!2DV1&#!-)$.30!a!j!7)#27)#!,-6'#!#'1!(w!O!2^V1&#!-)$.30!()!B.31!7)^32!#'1!-)$.30!m%$$W!

A&30,35#!.BB3&$C!')&!2#!52.0!301#&0.1360.2!(T'!2.!;#,60(#!])#&&#!$60(3.2#!(.0'!2#!5&C.$%)2#!

(#!2.!/-.&1#!(#'!>.1360'!K03#'!j!>6)'@!5#)52#'!(#'!0.1360'!)03#'!&C'62)'!8WWW?!O!5&6,2.$#&!O!

06)4#.)!061&#!B63!(.0'!2#'!(&631'!B60(.$#01.)M!(#!2^-6$$#@!(.0'!2.!(3J031C!#1!2.!4.2#)&!(#!

2.! 5#&'600#! -)$.30#@! (.0'! 2^CJ.231C! (#! (&631'! (#'! -6$$#'! #1! (#'! B#$$#'@! .30'3! 7)#! (#'!

0.1360'@! J&.0(#'! #1! 5#131#'! m %$% W! 922#! #'1! CJ.2#$#01! 5&C'#01#! (.0'! 2#! 5&C.$%)2#! (#! 2.!

NC,2.&.1360!K034#&'#22#!(#'!N&631'!(#!2DP6$$#!(#'!>.1360'!K03#'!a!j!/60'3(C&.01!7)#!2.!

&#,600.3''.0,#!(#!2.!(3J031C!30-C&#01#!O!16)'!2#'!$#$%&#'!(#!2.!B.$322#!-)$.30#!#1!(#!2#)&'!

(&631'!CJ.)M!#1!30.23C0.%2#'!,60'131)#!2#!B60(#$#01!(#!2.!23%#&1C@!(#!2.!*)'13,#!#1!(#!2.!5.3M!

(.0'!2#!$60(#!m%$&W!90!R&.0,#@!2#!5&30,35#!#'1!,60'.,&C!(.0'!2^.&13,2#!GÅ!()!/6(#!,3432!(T'!

GHH�!')31#!.)M!5&#$3T&#'! 263'!(#!%36C1-37)#! a!j!S.! 263!.'')&#! 2.!5&3$.)1C!(#! 2.!5#&'600#@!

301#&(31! 16)1#!.11#301#!O! 2.!(3J031C!(#!,#22#F,3!#1!J.&.0131! 2#! &#'5#,1!(#! 2^V1&#!-)$.30!(T'! 2#!

,6$$#0,#$#01!(#!'.!43#!m%$'W!!

!

A&30,35#!CJ.2#$#01!&C.BB3&$C!(.0'!2#!/-.531&#!Z!()!/6(#!5C0.2!j!N#'!.11#301#'!O!2.!

(3J031C! (#! 2.! 5#&'600#! 8<&13,2#'! rr}FG! O! rr}FrÅ?! m%$( W! ! S.! (3J031C! #'1! 30',&31#! (.0'! 2.!

5-326'65-3#!$6&.2#!(#!2.!263!#1!&CJ31!2#'!263'!(#!%36C1-37)#W!;1C5-.03#!P#00#11#FZ.),-#c!#1!

/-.&2611#! ]3&.&(! 2#! (C$601&#01@! 2#! 1&.31#$#01! (6,1&30.2! B&.0\.3'! (#! 2.! (3J031C! .! )0! #BB#1!

5&#',&3513B!7)3!30B2)#0,#!2.!$)213523,31C!(#!'#'!301#&5&C1.1360'%$)W!!

!

!

)((!$%3óS$!N9/D1!-,!M&!$#q]Z_M!^TE1!.)-$`,W)5b$()-$(03+8-$()$9]73&&)1!N9*-41!'9*+/4401!5JHH1!8E!FQLXFQWE!
)()!Z_S1!67108)$()-$A18+3,-$V,+)-!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE/,E+*coV*o9\+/:X/4o/,X<=9*:0*oV/DDX
:0b:!!
)(*!2'*91018+3,$5,+=)0-)99)$()-$(03+8-$()$9k73&&)$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE/,E+*coV*o/,-C0*49DX
;0<D9*9:-+,X=/>9,X
*-c=:4oÖkÜk:0b:á'07FG5G7FG;73Q7#J<0>\*07FG5J6H7F37FGD041<=9./07FG9,,73Q7#J07FGD07FG5G7FG;73Q
7#J<0>\*0!
)("!3+;0! <-C-D1!671;+80)$ ff$%$25$ 0)-;)*8$ (5$ *30;-$ 75&1+,$ pP08+*9)-$ Fi$ g$ Fi:Ys$ m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1!!
=::84koopppED0c-V*9,<0Ec+/CEV*o<+;04o-;o'&[%R3P#GGGGGL5QLGIJoÖkÜk:0b:á(0*4-+,7FG0,7FGC-c/0/*7FG9/7FGFF7F
GV73Q7#JC*-0*7FGFGFQë:0b:á'97FGD+-7FG944/*07FGD97FG8*->9/:73Q7#J1D07FG<+>>0,<0>0,:7FG;07FG497
FGC-0Eë:0b:á3=9</,7FG97FG;*+-:7FG9/7FG*0480<:1'07FG<+*847FG=/>9-,7FG04:7FG-,C-+D9\D0!
)(#!3+;0!8),9D1!671;+80)$_$%$2)-$188)+,8)-$g$91$(+E,+8'$()$91$;)0-3,,)>>>$pP08+*9)-$??h:F$g$??h:?is$m0,!D-c,0n1!m<+,4/D:)!D0!
FG! >9-! FGFQn1!
=::84koopppED0c-V*9,<0Ec+/CEV*o<+;04o40<:-+,wD<o'&[%P&}PGGGGGLGWGW5Jo'&[%R3P#GGGGGL56JHQGoÖkÜk:0b:á'07FGV
9-:7FG;07FG4+/>0::*07FG/,015IG7FGGGG7FG0/*+47FG;y9>0,;0!
)($![%$#$M!3=9*D+::0!0:!Y&__&PP&X(#S3Y&~!R:)8=9,-01!.1$(+E,+8'$()$91$;)0-3,,)$75&1+,)1!NST1!FGGI1!QFG8E!
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S#'! &.3'600#$#01'! #1! 2#'! .&J)$#01'! (#'! (34#&'! 5&61.J603'1#'! (#! 2.! %36C1-37)#!

'^C&3J#01!O!5.&13&!(#!2D301#&5&C1.1360!7)D32'!'#!B601!()!5&30,35#!(#!(3J031CW!g)63!7)^32!#0!'631@!

2.!(3J031C!-)$.30#!0D#'1!5.'!$600.+.%2#W!;#260!<$.0(30#!/.+62%%*@!,#!5&30,35#!0C,#''31#!

(#!(3'130J)#&!2.!5#&'600#!*)&3(37)#!#1!2.!5#&'600#!-)$.30#W!S.!5#&'600.231C!*)&3(37)#!0D#'1!

5.'!#M,2)'34#!.)M!V1&#'!-)$.30'@!#22#!,60BT&#!2.!7).231C!()!')*#1!(#!(&631!(D.,1#)&!')&!2.!',T0#!

*)&3(37)#W!<30'3@!2#!5&30,35#!(#!(3J031C!-)$.30#!#'1!2O!56)&!5&61CJ#&!2.!5#&'600#!-)$.30#!#1!

060!2.!5#&'600#!*)&3(37)#W!!

!

IGI)-%"<;8%E'&)&;),+ZB%;<)O)(<3,&R%"#)$'()'#)D+(+9"R&)3(+#2+%$!

!

S#'! 56'1)&#'! ,60,#51)#22#'! *6)#01! )0! &Q2#! ,#&1.30! (.0'! 2#'! (C%.1'! (#! %36C1-37)#W!

A6)&1.01@! O! 2.! 23'3T&#! (#! ,#'! 56'31360'1! )0#! 16)1! .)1&#! 2#,1)&#! #'1! 56''3%2#! .B30! (#! 0#! 5.'!

B60,13600#&!)037)#$#01!5.&!2#!')%*#,13B@!2#!&#5&C'#01.13BW!I3#0!2630!(#!2.!43'360!%30.3&#!#1!B3M#!

7)#!2.!0CJ23J#0,#!.0.2+137)#@!2#'!,.&3,.1)&#'!(#!,#&1.30'!J&6)5#'!(#!5&#''360!6)!2D#M1&V$#!

'3$523B3,.1360! (#! 7)#27)#'!$C(3.'! (#!$.''#! 56)&&.3#01! #01&.v0#&@! 2#'! J&6)5#'! '6,3.)M! '#!

5.&2#01@!'#!&#,60B3J)&#01!#1!'D.(.51#01W!901&#!,#'!(#)M!56'1)&#'@!'D#BB#,1)#01!(#'!4.F#1F43#01!

6k!'#!')5#&56'#01!2#'!&#5&C'#01.1360'W!

!

N#! 2.! '5C,3B3,31C! ()! 1&.31#$#01! $C1-6(626J37)#! O! ,#2)3! ()! 5&30,35#! (#! (3J031C!

-)$.30#@!j!2.!%36C1-37)#!O!2.!B&.0\.3'#!m!B.31!CJ.2#$#01!C,-6!O!2.!52.,#!16)1#!5.&13,)23T&#!7)3!

#'1!B.31#!#0!R&.0,#!O!2.!2.b,31CW!/#22#F,3!#'1!O!2D301#&B.,#!(#'!'#)32'!'6,36,)21)&#2'!#1!562313,6F

30'131)13600#2'W! 90! #BB#1@! O! 2DE1.1@! .)M! ,316+#0'! #1! O! 2.! &#5&C'#01.1360! 0.1360.2#@! 43#00#01!

'D.*6)1#&! (#! $.03T&#! 6BB3,3#22#! (#! 5.&13,)23#&'! j! #01&#5&#0#)&'! (#! $6&.2#! m! a! 2#'! ,)21#'!

&#23J3#)M!#1! 2#'!6%C(3#0,#'!5-326'65-37)#'W!j!S#'!06&$#'!'601! 2#!5&6()31!(#!2^30313.134#!(#!

,#&1.30'!30(343()'@!#1!06)'!56)460'!,60'3(C&#&!,#)M!7)3!5&#00#01!(#!1#22#'!30313.134#'!,6$$#!

(#'!#01&#5&#0#)&'!(#!$6&.2#W!N#)M!1+5#'!(^#01&#5&#0#)&'!&#13#0(&601!061&#!.11#01360!a!,#)M!

7)3!,&C#01!2#'!06&$#'!#1!,#)M!7)3!2#'!B601!.55237)#&!m%%!W!N#!B.31@!2.!5#&'5#,134#!5.&13,35.134#!

(#'!E1.1'!JC0C&.)M!(#!2.!%36C1-37)#!06)'!,60()31!O!$#11&#!O!,601&3%)1360!2#!5&30,35#!(#!2.b,31CW!!

!

))&!3#qZ'!#>9,;-,01!2!#C9,:!D9!,9-449,<0!0:!98*O4!D9!>+*:!k!DjÄ:*0!=/>9-,1!/,0!<=+40!;-c,0!;0!*0480<:!B1!617+)0-$()$91$
0)*7)0*7)$-50$9)-$(03+8-$M3,(1&),815b1!J1!FG551!8E!55WX5FLE!
))'!"&3s&$!Y+p9*;!RE!2!'04!0,:*08*0,0/*4!;0!>+*9D0!B1!-,!"&3s&$1!Y+p9*;!RE!d;-*Ee1!R58-+()0->$^85()-$()$-3*+393E+)$
()$91$('=+1,*)1!N9*-41!]):9-D-)1!5JHI1!8E!5W5X5HHE!
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S#)&! $C1-6(626J3#! 1&35.&131#! #0*6301! O! 6%'#&4#&! 2#! 5.&.(6M#! 56301! (DC7)323%&#! ()! (C%.1!

(C$6,&.137)#!(D)0#!%36C1-37)#!2.b7)#W!!

!

S.!2.b,31C%%"!#'1!2.!0#)1&.231C!(#!2DE1.1!#1!(#!'#'!.J#01'@!#22#!0D#'1!5.'!2.!0#)1&.231C!(#!

2.!'6,3C1CW!ND)0#!5.&1@! 2.! 2.b,31C!J.&.0131!O! 16)1!O!,-.,)0!2.!$V$#!23%#&1C!(D#M5&#''360@!,#!

7)^.'')&#01! 2#'! E1.1'! JC0C&.)MW! N^.)1&#! 5.&1@! 2.! ,601&3%)1360! #M.,#&%C#! (#'! J&.0('! ,)21#'!

$6061-C3'1#'! 301#&&6J#! 2.! 52.,#! 7)3! #'1! B.31#! .)M! &#23J360'! (.0'! 2#! 5&6,#'')'! &CB2#M3B! (#!

%36C1-37)#W!A6)&!,.)'#@!&.&#'!'601!2#'!263'!7)3!$6%323'#01!(#!B.\60!.)''3!30'131)13600.23'C#!2#'!

,)21#'!#1!2#'!6%C(3#0,#'!(.0'!2DC2.%6&.1360!(#!06&$#'!'6,36*)&3(37)#'!7)#!2#!(C%.1!&#2.13B!O!2.!

&CB2#M360!C1-37)#1!#1!2#!5&6,#'')'!(#!(C23%C&.1360!5623137)#!(#'!263'!(#!%36C1-37)#W!!

!

S.! &#5&6(),1360! -)$.30#@! '#'! 1#,-0626J3#'! #1! '#'! $6(.231C'! (#! 1&.0'$3''360!

%36'6,3.2#!.)!,n)&!(#!2.!%36C1-37)#!$6%323'#01!2D#0'#$%2#!(#'!J&6)5#'!7)3!,60'131)#01!061&#!

'6,3C1CW! S#'! &#23J360'@! 2#)&'! &#5&C'#01.01'@! 2#'! .''6,3.1360'! ,)21)#22#'! 6)! 2#'! B60(.1360'!

562313,6F'53&31)#22#'!1#22#'!7)#!S.!".03B!56)&!16)'@!<223.0,#!Z31.#!#1!S.!R60(.1360!S#*#)0#!

30,.&0#01!2#'!5&#$3T&#'!B6&,#'!(D6556'31360@!(#!,601&#F56)463&'W!91!%3#0!7)#!2#'!$6)4#$#01'!

BC$303'1#'@! S]I_gX<Ü! #1! 301#22#,1)#2'! '#! '63#01! B6&1#$#01! $6%323'C'@! 2#'! $6+#0'! (601!

(3'56'#01!2#'!.''6,3.1360'!7)3!2#'!&#5&C'#01#01!'601!$630(&#!B.,#!O!,#)M!(601!(3'56'#01!2#'!

J&6)5#'!'53&31)#2'!562313'C'W!

!

;C4#&30#!".1-3#)!56'#!2#!,.(&#!&CB2#M3B!(#'!23J0#'!O!4#03&!a!j!g)#!5#0'#&!(#!,#11#!

$6%323'.1360@!7)3!5#)1!')&5&#0(&#!(.0'!2#!,601#M1#!B&.0\.3'!2.b,!l!m%%#W!90!#BB#1@!()!]&.0(F

&.%%30!(#!R&.0,#!P.b$!d6&'3.@!()!:.%%30!"3,-.Ç2!<c6)2.+@!(#!2^ã4V7)#!A3#&&#!(DL&0#22.'@!

&#'560'.%2#!()!J&6)5#!(#!1&.4.32!')&!2.!%36C1-37)#!(#!2.!/60BC&#0,#!(#'!C4V7)#'!(#!R&.0,#@!

()! A.'1#)&! R&.0\63'! /2.4.3&62+@! A&C'3(#01! (#! 2.! RC(C&.1360! 5&61#'1.01#! (#! R&.0,#@! ! ()!

A&C'3(#01!5.&!301C&3$!()!/60'#32!0.1360.2!()!,)21#!$)')2$.0!N.232!I6)%.e#)&%%$!#1!()!Z3,#F

5&C'3(#01!()!/60'#32! B&.0\.3'!()!,)21#!$)')2$.0@!<06).&!d%3%#,-@! 2#'! &#5&C'#01.01'!(#'!

,)21#'!,60B#''3600#2'!601!C1C!06$%&#)M!O!V1&#!.)(313600C'!5.&!2.!/6$$3''360!'5C,3.2#!()!

!

))! ![+/C0*,0>0,:! V*9,U9-41! I5])-8:*)$ D5)$ 91$ 91r*+8'$K$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppEc+/C0*,0>0,:EV*o./X04:X<0X./0XD9XD9-<-:0!
))%!]#PY%&S!R)C0*-,01!2!]+\-D-49:-+,4!*0D-c-0/404!0:!h:9:4!c),)*9/b!;0!D9!\-+):=-./0!B1!#,,/9-*0!;0!Dyh<+D0!8*9:-./0!;04!
=9/:04! ):/;04! d&NY&e1! R0<:-+,! ;04! 4<-0,<04! *0D-c-0/404! 5FW! ô! Q5! i/-DD0:! FGFG! m0,! D-c,0n1! m<+,4/D:)! D0! 5F! i/-DD0:! FGFFn1!
=::84koo;+-E+*co5GE6GGGo94*EQ6IH!!
))(!_+,!8*)40,:!0,!9/;-:-+,E!
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A.&2#$#01W!S#'!&#5&C'#01.01'!(#'!,6)&.01'!5-326'65-37)#'!601!CJ.2#$#01!C1C!#01#0()'!5.&!

2.(31#!/6$$3''360W!S.!5&C'#0,#!(#!(3BBC&#01#'%%%!6%C(3#0,#'!$.\60037)#'!,601&#%.2.0,#&.31!

,#22#!(#'!&#5&C'#01.01'!(#'!J&.0('!,)21#'W!u!2D6&3J30#!,60'131)C#!#0!6556'31360!.)M!&#23J360'@!

2.!B&.0,F$.\600#&3#!,60'3(T&#!7)#!j!2.!2.b,31C!#'1!)0!#0'#$%2#!(#!5&30,35#'!*)&3(37)#'!7)3!

&#56'#!')&!2#!5&3$.1!(#!2.!23%#&1C!(#!,60',3#0,#W!922#!0D#'1!03!)0#!.&$#!,601&#!2#'!&#23J360'@!

03!)0#!&#23J360!,3432#!m%%&W!E(3B3C#!(T'!G|G|!#0!J&.0(#!5.&13#!J&z,#!.)M!',3#0,#'!#1!.)M!'.4.01'@!

2#'!6%C(3#0,#'!601!B.31!,60'#0')'!#0!B.4#)&!(#!2D6)4#&1)&#!(#!2.!A"<!56)&!16)1#'%%'W!!

!

S.!RC(C&.1360!R&.0\.3'#!(#!2DL&(&#!".\60037)#!"3M1#!X01#&0.1360.2!(3'56'#!(D)0#!

/6$$3''360!(#!%36C1-37)#!301#&0#W!j!S.!R&.0,F$.\600#&3#!#1!52)'!5.&13,)23T&#$#01!2#!]&.0(!

L&3#01!(#!R&.0,#!'601!2.&J#$#01!5.''C'!O!2.!56'1C&31C!-3'16&37)#!#0!&.3'60!(#!2D.BB&601#$#01!

.4#,!2DEJ23'#!,.1-6237)#!')&!2.!7)#'1360!(#!2.!2.b,31C!m%%(W!<!,601&.&36@!2#'!,)21#'!&#23J3#)M@!

601!B.31!#0'#$%2#!,60'#0')'!,601&#!2#!5&6*#1!(#!263!&#2.13B!O!2.!%36C1-37)#W!/#'!(#&03#&'!'#!'601!

$6%323'C'!,601&#!2.!A"<!56)&!16)1#'@!2#'!(3.J06'13,'!JC0C137)#'@!2D.,,T'!.)M!6&3J30#'!#1,W!X2'!

601!C1C! 2#'!5&30,35.2#'!B6&,#'!(D6556'31360!#1!601!(C526+C!(^30,6$$#0')&.%2#'!$6+#0'!(#!

,6$$)03,.1360! #1! (#! 5#&').'360! 8,.$5.J0#'! 5)%23,31.3&#'@! ,6)&&3#&'! .)M! 5.&2#$#01.3&#'@!

$.03B#'1.1360'@!301#&43#{@!#1,W?W!R30.2#$#01@!,#1!.23J0#$#01!(C$601&#!7)D32!#'1!56''3%2#!56)&!

2#'!J&.0(#'!&#23J360'!$6061-C3'1#'!(#!'D)03&!#1!(#!'D.223#&W!!S.!%36C1-37)#!#1!2.!&#5&6(),1360!

-)$.30#!'#$%2#01!B.3&#!,604#&J#&!2#'!,6$%.1'!5623137)#'!#1!&#23J3#)MW!_6)1#B63'@!;C4#&30#!

".1-3#)!06)'!&.55#22#!)0!5.&13,)2.&3'$#!a!!

!

9"01( :"( 5$0%!/-'%/$0( A5!/%&( +&( 1"( d( H$44/11/$0( A%?/@'&( &%( 1$5/A%A( \)( !A+/7A&( 2(

:,$55"1/$0( +&1( A%"%1( 7A0A!"'3)( :"( gA+A!"%/$0( #!$%&1%"0%&( +&( g!"05&( Yg;gZ( 1&( +A5:"!&( d(

!

)))!2!'9!]-44-+,!;j-,V+*>9:-+,!;0!D9!<+,V)*0,<0!;04!8*)4-;0,:4!4/*!D9!*)C-4-+,!;0!D9!D+-!*0D9:-C0!l!D9!\-+):=-./0!8*+<O;0!l!
D9!:9\D0!*+,;0!;04!+\);-0,<04!>9U+,,-./04!k!]E!N94<9D!_0C0/1!8*)4-;0,:!;0!D9!3+>>-44-+,!,9:-+,9D0!;0!49,:)!8/\D-./0!0:!
;0!\-+):=-./0!;/![*9,;!Z*-0,:!;0!T*9,<01!0:!]E!P=-0**f!'9c*9,c01!<+,40-DD0*!Ç!]E!&;+/9*;!Y9\*9,:1![*9,;!]9Ñ:*0!;0!D9!
[*9,;0!'+c0!]-b:0!;0!T*9,<01!]>0!3=*-4:-9,0!(-0,,01![*9,;!]9Ñ:*0!9;i+-,:!<=9*c)!;04!9VV9-*04!0b:)*-0/*041!8*)4-;0,:0!
;0!Dj944+<-9:-+,!!2!"-+):=-./0!0:!'-\0*:)!B1!0:!]>0!hD-40!ZC9*:X"9*9::01!<+,40-DD0*!Ç!]>0!]9*-0X3D9/;0!s0*C0DD9X"+/b1!
[*9,;0!]9Ñ:*0440!;0!D9![*9,;0!'+c0!T)>-,-,0!;0!T*9,<01!]>0!3+*-,,0!M*04<=0*!'0,+-*1!C-<0X8*)4-;0,:0!;0!D9!<+>>-44-+,!
;04!M*+-:4!;04!T0>>04!Ç!]E!N-0**0X]9*-0!#;9>1![*9,;!]9Ñ:*0!;0!D9![*9,;0!'+c0!;0!T*9,<01!]E!̂ 09,X^9<./04!~9>\*+p4a-1!
;)D)c/)!;/![*9,;!]9Ñ:*01!0:!]E!^09,XN-0**0!N9/D-9<1!8*)4-;0,:!;0!D9!<+>>-44-+,!+\);-0,:-0DD0!;j):=-./0!Ç!]>0!(-C-9,0!
(-DD9::01!8*0>-0*!C-<0X8*)4-;0,:!;0!Dj#44+<-9:-+,!N=-D+4+8=-./0!T*9,U9-40!'0!M*+-:!Y/>9-,!0:!]E![0+*c04!̂ /::,0*1!8*)4-;0,:!
;0!D9!<+>>-44-+,!\-+):=-./0!;0!9+v:!FG5L!l!9+v:!FG5H1!8);+84f<=-9:*01!9,<-0,!0b8*O4!9/8*O4!;0!D9!<+/*!;j9880D!;j#-bX0,X
N*+C0,<01!9,<-0,!0b80*:!9c*))!2!<+/*!;0!<9449:-+,!BE!#440>\D)0!_9:-+,9D01!63&;8)$0),(5$!+--+3,$(]+,M30&18+3,$()$ 91$
63,M'0),*)$ ()-$ ;0'-+(),8-$ -50$ 91$ 0'=+-+3,$ ()$ 91$ 93+$ 0)918+=)$ g$ 91$ C+3'87+D5)! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io<+>8:04X*0,;/4o\-+0:=-./0oD5I\-+0:=-./05W5HG5Jw<+>8:0X*0,;/!
))*!YS"R3Y!^09,XN=-D-880E!2!T*9,<X>9U+,,0*-0!0:!D9z<-:)!B1!P;0N-:()&1+,1!C+DE!6H1!,V1!,+E!61!FG5H1!8E!6GX6FE!!
))"$n+3'87+D5)>$S+-8)-$S03-;)*8+=)-1!3+,V+*>!&;-:-+,1!'04!N*04404!]9U+,,-./041!FG5I1!55F!8E!
))#!]#%''q!N-0**0X#,;*)E!2!'0!8+-;4!;0!Dy=-4:+-*0!k!D0![*9,;!Z*-0,:!;0!T*9,<0!0:!D9!./04:-+,!;0!D9!D9z<-:)!d5H6HX5JGIe!B1!
6+8'-1!C+DE!IF1!,+E!61!FG5F1!8E!FWE!
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!A%/5&0%&(2(:,$'8&!%'!&(+&(:,D>;(\(4"/1(1$':/70&(+,&4-:A&(@'&(d(:,$#/0/$0(+&1(#!$%&1%"0%1(

&1%(%!61(#"!%"7A&(\(1'!(:"(@'&1%/$0(+&(:,$'8&!%'!&(+&(:,D>;(&%(0&(#!$#$1&(#"1(+&(#$1/%/$0(

'0"0/4&(P(gA+A!"%/$0(#!$%&1%"0%&(+&(g!"05&)(d(h0%&!#&::"%/$01(#!$%&1%"0%&1(1'!(:,"11/1%"05&(

4A+/5":&(2(:"(#!$5!A"%/$0(&%(:"(7&1%"%/$0(#$'!("'%!'/**$B(!

!

j!N346&\60'!å!m%&*((C,2.&.31!]#6&J#'!/2C$#0,#.)!#0!GHs�!(.0'!'.!5623137)#!&#2.134#!

O!2DEJ23'#!,60()3'.01!O!2.!263!(#!'C5.&.1360%&!!#0!GHs}W!".2J&C!2D.%&6J.1360!()!/60,6&(.1@!

2#'!E1.1'!JC0C&.)M!(#!2.!%36C1-37)#!1&.()3'#01!)0!(346&,#@!(#!52)'!(#!(#)MF,#01'!.0'@!#0,6&#!

(3BB3,32#W!S#'!.)(31360'!1C$63J0#01!(#'!B6&$#'!(#!56)463&'!#1!(#'!$.&7)#'!(D)0#!06)4#22#!

5&C'#0,#! ,3432#! (#'! ,)21#'! &#23J3#)MW! SD3$56&1.01#! $6%323'.1360! (#'! ,)21#'@! (#! 2#)&'!

&#5&C'#01.01'@!(#'!.''6,3.13B'!#1!2.!52.,#!7)3!2#)&!.!C1C!(600C#!5.&!2D30'131)1360!#1!2.!5&#''#!

5#0(.01!2.!&C43'360!2CJ3'2.134#!30()31!2.!0CJ.1360!(#!2D.'+$C1&3#!(#'!56)463&'!#0!2#'!(C'3J0.01!

,6$$#!(#!4C&31.%2#'!,601&#F56)463&'!.)!'#30!(#'!(C%.1'!(#!%36C1-37)#W!!

!

;#260!/C230#!IC&.)(!#1!A-32355#!A6&13#&@!,#1!j!.,1343'$#!%36C1-37)#!m%&"!(.1#!(#!2.!

16)1#!5&#$3T&#!263!(#!%36C1-37)#!(#!GHH�!#1!32!B)1!301#0'C$#01!$3'!O!5&6B31!26&'!(#'!(C%.1'!#1!

$.03B#'1.1360'! ,601&#! 2.! 263! 56)&! 2#! ".&3.J#! 56)&! 16)'W! <30'3@! ;C4#&30#! ".1-3#)! .BB30#!

$30)13#)'#$#01! 061&#! .55&6,-#!5.&! 2DC1)(#!(#'! C$61360'! #0! ,-63'3''.01! (DC467)#&! )0#!j!

&-C16&37)#! (#! 2D.0M3C1C! m@! 7)3! &#0463#! O! )0! '#013$#01! 5#&$.0#01! #1! (3BB)'! (D307)3C1)(#@!

(D30'C,)&31C@!2.!5#)&!&#046+.01!52)1Q1!O!)0#!C$61360!B6&1#!(#4.01!2.!5&3'#!(#!,60',3#0,#!(D)0!

(.0J#&!m%&#W!!90!30'1.)&.01!)0!(C%.1!1&35.&131#!8'6,3C1C!,3432#@!5623137)#'!#1!&#23J360'?@!2^E1.1!'#!

')%'131)#!.)! &#23J3#)M!#1! 304#'131! 2D#'5.,#!(#! 2D3013$#!5.&! 2#!%3656)463&!#1! 2.!%365623137)#W!

A.&.22T2#$#01@! 2#! &#23J3#)M! 'D30431#! 5&6J&#''34#$#01! (.0'! 2#! (C%.1! 5)%23,@! 2#'! (3BBC&#01#'!

'1&.1#'!30'131)13600#22#'!(#!2.!(C$6,&.13#!#1!'5-T&#'!(#!2D.55.&#32!(DE1.1W!!

!

))$
!]#PY%&S!R)C0*-,01!2!]+\-D-49:-+,4!*0D-c-0/404!0:!h:9:4!c),)*9/b!;0!D9!\-+):=-./0!B1!#,,/9-*0!;0!Dyh<+D0!8*9:-./0!;04!

=9/:04!):/;04!d&NY&e1!R0<:-+,!;04!4<-0,<04!*0D-c-0/404!5FW1!FGFG1!8E!656X656E!m0,!D-c,0n1!m<+,4/D:)! D0!5F!i/-DD0:!FGFFn1!!
=::84kooi+/*,9D4E+80,0;-:-+,E+*co94*oQ6IH!!
%&*! !3'&]&_3&#S![0+*c04!1!.]P5030)1!!2+=30a3,-$É<!F5!i/-DD0:!5JG61!m!0,!D-c,0n1!m<+,4/D:)!D0!FG!!
>9-!FGFQ!n1!=::84kooc9DD-<9E\,VEV*o9*ako5F56Ho\8:LaWFJ5LF=oV5E-:0>E?++>!!
)*'!(#_M&_"SRR3Y&!$+\0*:E!2!%,:*+;/<:-+,!B1!-,!(#_M&_"SRR3Y&!$+\0*:1!2)$/)30E)-$69)&),*)15$g$J1*D5)-$
67+01*$%9k'818$ )8$ 91$ ;018+D5)$ ()$ 91$ .3+$ ()$ #';1018+3,1! (-DD0,0/C0! ;y#4<.!k! N/\D-<9:-+,4! ;0! Dj%,4:-:/:! ;0! $0<=0*<=04!
Y-4:+*-./04!;/!R08:0,:*-+,1!FGGH1!88E!QX551!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co-*=-4oQWQ!!
)*!!"h$#SM!3)D-,01!NZ$P%&$1!N=-D-880!d;-*Ee!'04!8*)>-<04!;0!D9!>+\-D-49:-+,E!N9*-41!]RY1!FG5IE!88E!F5XIQ1!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co0;-:-+,4>4=o5GJ6Q!
)*%!]#PY%&S!R)C0*-,01!2!N9*+D04!<9:=+D-./04!0:!*)C-4-+,!;04!D+-4!;0!\-+):=-./0!k!*)<-:4!4/*!D9!N]#!B1!-,!"Z__&P!M+*-41!
0:!19E1!S03*0'18+3,$)8$+&1E+,1+0)-$*399)*8+M-$%O+*8+3,-<$&B87)-$)8$0);0'-),818+3,-$()$91$S!PE!N9*-41!%,0;!h;-:-+,41!FGF51!8E!
55QX5F61!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co-,0;o5WFI6!
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S#'!&#5&C'#01.01'!(#'!,)21#'!601!.556&1C!2#)&!,601&3%)1360@!32'!601!#)!2D6,,.'360!(#!

5&#0(&#! 2.!5.&62#!#1!(#!(3BB)'#&! 2#)&'!(3',6)&'!#1!6530360'!'53&31)#22#'!.)!,n)&!$V$#!(#'!

30'131)1360'@!.)!,n)&!$V$#!(#'! 23#)M!(#!56)463&@!.)!,n)&!$V$#!(#! 2.!:C5)%237)#W!/#11#!

&CB2#M360!0D.!5.'!46,.1360!O!&#$#11&#!#0!,.)'#!7)#27)#!6530360!7)D32!'631@!O!,#0')&#&!2.!5.&62#1!

7)D#22#!'631!5-326'65-37)#!6)!1-C626J37)#@!,#2.!'#&.31!.01306$37)#!.4#,!2.!0.1)&#!$V$#!(#!

2.!2.b,31C@!,#22#!7)3!j!0^#'1!5.'!)0#!6530360!5.&$3!(^.)1&#'!$.3'!2.!23%#&1C!(^#0!.463&!)0#W!922#!

0^#'1!5.'!)0#!,6043,1360!$.3'!2#!5&30,35#!7)3!2#'!.)16&3'#!16)1#'@!'6)'!&C'#&4#!()!&#'5#,1!(#!

2D6&(&#! 5)%23,! m%&$W! _6)1#B63'@! 06)'! 0#! 56)460'! 0CJ23J#&! 2#! 1#$5'! ,60'C7)#01! .,,6&(C! O!

2D#0'#$%2#! (#'! ,)21#'! #1! (#'! .''6,3.1360'! 562313,6F&#23J3#)'#'@! ,601&3%).01! .30'3! .)M!

&CB2#M360'!(#!%36C1-37)#!#1!O!'#'!263'W!>6)'!(C'3J060'!,#11#!&C.231C!,6$$#!)0#!4C&31.%2#!&#F

'53&31).23'.1360! ()! 5623137)#! #1! (#! '#'! 30'131)1360'W! SD30B2)#0,#! ()! &#23J3#)M! 0D.! 56)&1.01!

*.$.3'! ,#''C! (D#M3'1#&@! #22#! 'D#'1! '3$52#$#01! 1&.0'B6&$C#! O! 1&.4#&'! (#'! $6(.231C'! #1!

$C1-6(626J3#'!30C(31#'W!X01#&&6J#&!2#'!23#)M!(D#M5&#''360!()!&#23J3#)M@!(#'!,&6+.0,#'!#1!(#!

2#)&'!301#&4#01360'!(.0'!2.!,60'1&),1360!(#'!263'!#'1!5&C,3#)MW!!

!

I3#0!7)#!(.0'!2.!,60130)31C!(#!2.!&C462)1360!(#!G|hH@!2#!5#)52#!'#!'631!')%'131)C!O!2.!

06%2#''#! #1! .31! 304#'13! 2#! (C%.1! 5623137)#1! 06)'! 0#! 56)460'! 7)#! ,60'1.1#&@! O! 1&.4#&'! 2.!

%36C1-37)#@!2.!&#,60'131)1360!7).'3!O!2D3(#0137)#!(D)0#!(C23%C&.1360!#01&#!2#'(31'!6&(&#'!a!2DE1.1@!

2#!&#23J3#)M!#1!2.!'6,3C1CW!/#11#!52.,#!(600C#!.)M!,)21#'!(.0'!2DC2.%6&.1360!(#!2.!263@!301#&&6J#!

2.!0.1)&#!$V$#!(#!2D6&3#01.1360!C1-37)#!46)2)!5.&!2#!5&6*#1!(#!263!#1!2#!(C%.1!(C$6,&.137)#W!!

!

90!#BB#1@!,60'131)C#!(#!,307!&#5&C'#01.01'!(#'!5&30,35.2#'!B.$322#'!5-326'65-37)#'!#1!

'53&31)#22#'! (3&#,1#$#01! 06$$C'! 5.&! 2#! /-#B! (#! 2DE1.1@! 2#! //>9! 0#! 0CJ23J#! 5.'! 2#! B.31!

&#23J3#)MW!N#!$V$#@!.)!A.&2#$#01@!(#!06$%&#)M!C2)'!0#!,.,-#01!5.'!2#)&'!,&6+.0,#'@!2#)&'!

.55.&1#0.0,#'! O! (#'! ,6$$)0.)1C'! &#23J3#)'#'! 6)! 2#)&! 5&6M3$31C! .4#,! 2#'! .''6,3.1360'!

562313,6F&#23J3#)'#'W!901&#!1&.0'5.&#0,#!(#!2D.,1360!5)%237)#!#1!'53&31).23'.1360!(#'!B60,1360'!

5.&2#$#01.3&#'@! 2#'! B&6013T&#'! '#! %&6)322#01W! >6)'! 0#! '13J$.13'60'! 5.'! 2#'! ,&6+.0,#'!

5#&'600#22#'! (#'! &#5&C'#01.01'! (#! 2.! 0.1360@! C2)'! (C$6,&.137)#$#01W! /#! 7)#! 06)'!

7)#'1360060'! #'1! 2D3$5&CJ0.1360! (3&#,1#! ()! &#23J3#)M! (.0'! 2.! ,60'1&),1360! (#'! 5623137)#'!

!

)*( ![+/C0*,0>0,:! V*9,U9-41! I5])-8:*)$ D5)$ 91$ 91r*+8'$K$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppEc+/C0*,0>0,:EV*o./X04:X<0X./0XD9XD9-<-:0!
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30(343()#22#'! (#'! &#5&C'#01.01'! 5623137)#'@! 5)3'! (#! J&6)5#'! 5623137)#'! (T'! 26&'! 7)#! 2#)&'!
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'6,36F,)21)&#2'@!%36'6,3.)M@!562313,6F30'131)13600#2'!#1!J26%.)MW!A.&!'60!.0,&.J#!1#&&316&3.2@!2#!

R9I!6BB&#!)0#!6556&1)031C!#''#013#22#@!)0!2.%6&.163&#!#M5C&3$#01.2!#1!#M5C&3$#01C@!56)&!2#!

(C4#2655#$#01!(#!2.!(C$6,&.13#!'.031.3&#!#1!2.!,60'1&),1360!5C&#00#!(D)0#!,)21)&#!%36C1-37)#W!

;1&.'%6)&J@!4322#! ,)21)&#22#$#01! #)&65C#00#! 1.01!5.&! '#'! 30'131)1360'! #1! '60!6)4#&1)&#! .)M!

5.+'!B&601.23#&'!7)#!5.&!'.!,)21)&#!26,.2#!#1!&CJ360.2#@!&#5&C'#01#!2#'!4.2#)&'!-3'16&37)#'!(#!

2.!,)21)&#!#)&65C#00#W!;60!6%*#,13B!#'1!(Dj!#0,6)&.J#&!2#!5&6J&T'!',3#013B37)#!#1!1#,-037)#!

8WWW?! ,6$%.11&#! 2D#M,2)'360! '6,3.2#! #1! 2#'! (3',&3$30.1360'! 8WWW?! 5&6$6)463&! 2.! *)'13,#! #1! 2.!

5&61#,1360!'6,3.2#@! 2DCJ.231C!#01&#!2#'!B#$$#'!#1! 2#'!-6$$#'!#1! 2.!5&61#,1360!(#'!(&631'!(#!

2D#0B.01!8WWW?!&#'5#,1#&!2.!&3,-#''#!(#!'.!(34#&'31C!,)21)&#22#!#1!230J)3'137)#!m%()W!!

!

S#! R6&)$! B.31! 6BB3,#! (D30'131)1360W! /#11#! 5&C4.2#0,#! #)&65C#00#@! 5.&! &.556&1! O!

(D.)1&#'!#0131C'!0.1360.2#'@!#'1!,#&1.30#$#01!,#!7)3!2#!(3BBC&#0,3#!#1!2)3!5#&$#1!(D30,.&0#&!2.!

,)21)&#!%36C1-37)#W!>6)'!2#!(C4#2655#&60'!(.0'!2#!,307)3T$#!,-.531&#@!2#'!%361#,-0626J3#'!

(#!2.!&#5&6(),1360!')&!2#'7)#22#'!'#!5#0,-#01!2.!%36C1-37)#!B601!.55#2!.)!1&351+7)#!&#,-#&,-#F

'.01CF30()'1&3#W!<)''3@!2.!'5C,3B3,31C!(#!2.!j!%36C1-37)#!O!2.!B&.0\.3'#!m!0#!5#)1!V1&#!&C'#&4C#!

O!2D)037)#!&CB2#M360!.)1.&,37)#!')&!2.!'31).1360!B&.0,6FB&.0\.3'#@!$.3'!0C,#''31#!)0#!.55&6,-#!

J26%.2#!#1!J26%.23'C#W!!

!

R30.2#$#01@! j! 2.! %36C1-37)#! O! 2.! B&.0\.3'#! m! 322)'1&#! ,#! 5.&.(6M#! -+%&3(#! 7)#!

&#5&C'#01#!2.!,)21)&#!B&.0\.3'#@!#01&#!561#013#2!(^)03B6&$31C!#1!(#!(34#&'31C@!,60'#&4.13'$#!#1!

5&6J&#''3'$#@!23%C&.1360!#1!,601&Q2#W!>C.0$630'@!.0,&#&!,)21)&#22#$#01!2.!%36C1-37)#!#1!2#'!

%361#,-0626J3#'!(#!2.!&#5&6(),1360!(.0'!2.!,)21)&#!0.1360.2#@!0C,#''31#!(#!1&.0'$#11&#!#1!(#!

(C4#2655#&!2.!,)21)&#!',3#013B37)#!#1!2.!5&C4#01360!'.01CW!

!

)#"!"ZSRR#[S&P!'9/*-0E! 2!T+*/>4!B! -,!"+/449c/0:!'9/*-0! d0;Ee1!2+*8+3,,1+0)$ ()-$ ;39+8+D5)-$ ;5C9+D5)-1! N*04404! ;0!
R<-0,<04!N+1!FG561!8E!FHQXFHJE!
)##$fC+(>$
)#$ !S,-+,! &/*+8)0,,01$ RCW)*8+M-$ )8$ =19)50-$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo0/*+809,X
/,-+,E0/*+89E0/o8*-,<-8D04X<+/,:*-04X=-4:+*fo8*-,<-8D04X9,;XC9D/04o9->4X9,;XC9D/04wV*!!
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.52.7><952(;:(71(64:F9G4:(614!9:(&

!

A.&,#!7)D#22#!16),-#!O!2.!5C&#003'.1360!()!434.01!-)$.30@!$.3'!.)''3!O!'60!3(#0131C!#1!

O!,#!7)3!2#!(CB3031!#0!1.01!7)#!1#2@!2#'!%361#,-0626J3#'!(#!2.!'.01C!&#5&6(),134#!30,.&0#01!2^3$F

$).%3231C! #01&#! 1#,-037)#@! %3626J3#! #1! '6,3.2W! 922#'! &#5&C'#01#01! (#'! (3$#0'360'! 30(3''6F

,3.%2#'@!&#2.134#'!O!2D-)$.031C@!,D#'1FOF(3&#!O!2D#'5T,#!#1!O!2.!5#&'600#!(.0'!'60!30(343().231C!

.30'3!7)DO!'.!52.,#!(.0'!2.!%36'5-T&#W!S.!%36C1-37)#!#1!2#'!%361#,-0626J3#'!B601!.55#2!O!)0!

4.'1#!,-.$5!(3',35230.3&#@!(#'!',3#0,#'!-)$.30#'!.)M!',3#0,#'!2#'!52)'!B60(.$#01.2#'!.30'3!

7)DO!(#'!,.(&#'!*)&3(37)#'!'5C,3B37)#'W!

!

90!&.3'60!(#!2D.5523,.1360!(#'!5&6J&T'!(#!2.!&#,-#&,-#!#0!%3626J3#!'.01C!#1!(#!2#)&'!

&#1&.0',&351360'!5.&! 2.!$C(#,30#@! 2.!%36C1-37)#!.!(60,!56)&!.$%31360!#1!56)&!46,.1360!(#!

J.&.013&!2.!(3J031C!#1!2#!&#'5#,1!(#'!(&631'!-)$.30'W!90!6)1&#@!#22#!56&1#!)0#!&CB2#M360!#1!)0#!

.11#01360!5.&13,)23T&#!.)M!.5523,.1360'!(#'!1#,-06',3#0,#'!')&!2.!&#5&6(),1360!-)$.30#@!'#'!

$6(.231C'@!'#'!1#,-037)#'!(#!&C.23'.1360!#1!(#!1&.0'$3''360W!!

!

S.! &#5&6(),1360!-)$.30#!#'1!%3626J37)#!#1!'6,3.2#W!/#'!(#)M!,6$56'.01#'!'601! 2.!

&C')21.01#! (#!5&6,#'')'! 1#,-037)#'@! #)MF$V$#'! 30',&31#'! (.0'!)0! .01-&656'+'1T$#! '6,36F

,)21)&#2!-3'16&37)#W!S#'!5&6,C(C'!1#,-037)#'!'#!'601!.3J)3'C'!#0!1#,-0626J3#'@!5)3'!#0!%36F

1#,-0626J3#'W!X2'!'6)2T4#01!(#!06)4#22#'!7)#'1360'@!1.01!2#)&'!#BB3,.,31C'!#1!2#)&'!561#013#2'!

5#)4#01!.BB#,1#&@!56'3134#$#01!6)!0CJ.134#$#01@!2D#M3'1#0,#@!2.!,60(31360!#1!2.!(CB3031360!(#!

2DV1&#!-)$.30W!<30'3@!(#!2D.01-&65626J3#!()!434.01!O!2D.01-&65626J3#!(#'!5623137)#'!5)%237)#'@!

32!'D.J3''.31!(#!(C$601&#&!7)#!2.!&CB2#M360!%36C1-37)#@!2#'!&C462)1360'!',3#013B37)#'!#1!2#'!C46F

2)1360'!*)&3(37)#'!'601!')*#11#'!.)M!B2),1).1360'!#01&#!06&$#'@!,&6+.0,#'@!-3'163&#@!&#5&C'#0F

1.1360'!#1!5&6J&T'!(#!2D30064.1360!1-C&.5#)137)#W!<)1&#$#01!(31@!2#'!1#,-037)#'!#1!2#'!%361#,-F

0626J3#'!1C$63J0#01!()!5&6,#'')'!.(.51.13B!(.0'!2#7)#2!2DV1&#!-)$.30!C462)#W!922#'!&C4T2#01!

CJ.2#$#01!2#)&'!#BB#1'!.01-&6537)#'!')&!2.!'.01C!#043&600#$#01.2#!#1!2.!,60'1&),1360!(D)0#!

,&3'#!(#!2.!&#5&6(),1360W!/#11#!(#&03T&#!$#1!#0!2)$3T&#!2#!,-.0J#$#01!(#!5#&'5#,134#!(.0'!

2#7)#2!'D#'1!30'C&C#!2.!%36C1-37)#!(#5)3'!2D.55&6,-#!J26%.2#!(D<2(6!SC6562(!O!2.!$C(3,6!#1!

.01-&656,#01&C#!&CB2#M360!(#!I#.),-.$5!#1!/-32(&#''! *)'7)^O! 2.! 1&.0'31360!7)D#22#!'#$%2#!

#BB#,1)#&W!S.!%36C1-37)#!#22#F$V$#!#'1!#0!,&3'#!#1!'#$%2#!5#0'#&!O!'.!1&.0'31360W!!

!
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SD30064.1360!1-C&.5#)137)#!.22.01!(#!2.!JC0C137)#@!2.!JC06$37)#@!.)M!(3.J06'13,'!#1!

BC,60(.1360'!/0(8/%!$!*)'7)DO!2D#0'#$%2#!(#'!1#,-0626J3#'!(#!2.!&#5&6(),1360!.!&.(3,.2#$#01!

1&.0'B6&$C!2.!7).231C!(#!43#!(#'!5.13#01'!#1!.!6)4#&1!)0#!30B3031C!(#!56''3%3231C'!$C(3,.2#'!#1!

5-326'65-37)#'W!A.&!'.!,.5.,31C!'6,365623137)#!#1!(#!,60',3#0,#@!2^-)$.30!5#0'#!.)M!#BB#1'!

.01-&6537)#'!(#!'#'!.,1360'!#1!(#!'#'!5&6(),1360'W!<30'3@!2.!'6,3.2#FJC0C137)#!30,.&0#!,#11#!

302.''.%2#! 6',322.1360! (.0'! 2.7)#22#! '#! 1&6)4#! 2.! &#5&6(),1360! #1! (60,! 2^#'5T,#! -)$.30#!

26&'7)D#22#!'#!&#1&.0,-#!(.0'!'#'!5&C')556'C'@!7)D#22#!'D.&&V1#!56)&!'#!(#$.0(#&!7)3!#22#!#'1@!

#1!,#!7)D#22#!#'1!#0!(&631!(#!'D.)16&3'#&!6)!060W!!

!

!X2!0D+!.!5.'!7)#!2#!%3626J37)#!#1! 2#!'6,3.2!7)3!'#!&#5&6()3'#01@!,D#'1!CJ.2#$#01!2#!,.'!(#'!

30CJ.231C'!#1!(#'!(3',&3$30.1360'W!S#'!$6(.231C'@!2#'!1#,-037)#'@!2#'!,601#M1#'!(.0'!2#'7)#2'!

)0! 30(343()!'#! &#5&6()31!(C1#&$30#01!'.!52.,#!(.0'! 2.!'6,3C1C!#1! 2D30'T&#!(.0'!)0!'+'1T$#!

-3C&.&,-37)#!()!434.01!-)$.30W!A.&.22T2#$#01@!2.!$C(3,.23'.1360!(#!2.!&#5&6(),1360!2D.!B.31!

#01&#&!(.0'!)0!',-C$.!30'131)13600#2@!6k!'#!,60B&601#01!(#'!56)463&'!#1!(#'!,601&#F56)463&'!

.)M!301#01360'!#1!.)M!B60(#$#01'!-C1C&6,231#'W!SDC1)(#!(#!,.'!(#!2.!1&.0'52.01.1360!(D)1C&)'!

322)'1&#!2#'!&#5&C'#01.1360'!'6,3.2#'!#1!$#01.2#'!7)#!')',31#01!,#'!5&6)#''#'!1#,-037)#'!.30'3!

7)#!2#'!301#&&6J.1360'!#1!2#'!'+$%6237)#'!(#!,-.7)#!5.&13#!()!,6&5'!#1!'#'!')%'1.0,#'W!!

!

! h0(</0&@!2D#0'#$%2#!()!5&6,#'')'!(C23%C&.13B@!1.01!2CJ3'2.13B!7)#!5)%23,@!2#'!$3'#'!#0!

',T0#!#1!2#'!6)132'!30'131)13600#2'@!.30'3!7)#!2#'!$C1-6(#'!#1!2#'!6)132'@!7)#!0C,#''31#!2.!&C43'360!

(#!2.!263!&#2.134#!O!2.!%36C1-37)#@!5#&$#1!(D.11#'1#&!(#!2D#M3'1#0,#!(D)0#!,)21)&#!(#!2.!%36CF

1-37)#!O!2.!B&.0\.3'#!&#0()#!56''3%2#!5.&!(#'!%36&31)#2'W!N#!52)'@!,#11#!,)21)&#!0.1360.2#!&#B2T1#!

2#'!5.&.(6M#'!'6,36,)21)&#2'!#1!5623137)#'!B&.0\.3'1!(#!2.!2.b,31C!O!2.!JC0C137)#@!()!,60'#&4.F

13'$#!.)!5&6J&#''3'$#W!!

!
!
!

!
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)

&+'5!-,+)*.$#!+))

)06)789:;<8=>?)@)AB:CD?>E?)F?G)C9A8;8=>?G)C>7A8=>?G)F?)
G6H;:)?;)F?)D?I<?DI<?!)

!

!!!!!!!!!!!!S#!5-C06$T0#!%36'6,3.2!161.2!(#!2.!&#5&6(),1360!-)$.30#!#1!2D6',322.1360!(#!'#'!(CF

1#&$30.01'! '6,3.)MFJC0C137)#'! '601! 30(C03.%2#$#01! .'')*#113'! O!)0!%3656)463&W!N#! B.31@! 2.!

1#,-03,3'.1360!(#'!$C1-6(#'!&#5&6(),134#'!5.&! 2.!$C(#,30#!#1! 2.!&#,-#&,-#!601!#0J.JC!2#'!

56)463&'!5)%23,'!(.0'!)0!5&6,#'')'!(#!&.1360.23'.1360!#1!(#!06&$.23'.1360!'5C,3B37)#'!.)!43F

4.01!-)$.30!#1!O!'#'!$6(.231C'!(#!1&.0'$3''360W!/#!5&6,#'')'!'D30',&31!(.0'!(#'!5&6,C(C'!

30'131)13600#2'!#0!$.13T&#!(#!&CJ)2.1360!#1!(D6&(600.0,#$#01!(#'!,6&5'@!(#'!,6$56&1#$#01'!

#1!(#! 2.! '.01C!(#'!565)2.1360'W!<30'3@! (#'!5.0(C$3#'!.)M!$.2.(3#'! C$#&J#01#'! *)'7)D.)M!

2)11#'!56)&!2#'!(&631'!-)$.30'!#1!.)M!&C462)1360'!',3#013B37)#'@!2.!J#'1360!(#!2.!'.01C!5)%237)#!

52C%3',31#!)0#!$3'#!O!2D.J#0(.!(#!2.!5&C4#01360!'.01CW!/#22#F,3!'D.&13,)2#!.)16)&!(#!2DC(),.F

1360!#1!(#!2.!,)21)&#!',3#013B37)#!#0!'.01CW!X2!06)'!B.)1!.26&'!6%'#&4#&!'#'!,60(31360'!(D.,,T'!

#1!(#!&C.23'.1360W!

!!

S.! &#5&6(),1360! -)$.30#! .22TJ)#! )0#! 43'360! 301#223J3%2#! (#'! 301#&.,1360'! '6,3.2#'@!

C,606$37)#'!#1!5623137)#'!7)#!&#5&C'#01#!2.!J26%.23'.1360@!,#1!#'5.,#!(#'!j!1&.0'.,1360'!-)F

$.30#'!m%)*W!SD301#0'3B3,.1360!(#'!B2)M!'6,36F1#,-0626J37)#'!#1!C,606$37)#'!(T'!2#'!.00C#'!

GH|sFGHhs@!56'#!(#!06)4#22#'!7)#'1360'!O!2.!%36C1-37)#!#1!.)M!5623137)#'!5)%237)#'!(#!'.01C@!

O! 2.! '.01C! 301#&0.1360.2#! #1! O! 2.! '.01C! J26%.2#W! N.0'! ,#11#! 5#&'5#,134#@! )0#! .0.2+'#! (#'!

C,-.0J#'!C,606$37)#'!#1!(#'!5&6(),1360'! 30()'1&3#22#'!#0!'.01C!06)'!,60()31!O!#M523,31#&!

2D30',&351360!(#!2.!%36C1-37)#!(.0'!2#'!0CJ6,3.1360'!(#!2.!,6$$)0.)1C!301#&0.1360.2#W!

!

!

%)*!MZ''TSR!ZD-C-0*1!.1$!3,(+19+-18+3,1!N9*-41!N*0440!;0!D9!V+,;9:-+,!,9:-+,9D0!;04!4<-0,<04!8+D-:-./041!5JJW1!5LW8E!
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.!"#$%&'( /&0( H1752<( 65>4( >2( .52!41!( <5.917(

<129!194:!!!

)

u!2D.)0#!(#!2.!j!%36C1-37)#!O!2.!B&.0\.3'#!m!#1!(#!'60!5&6,#'')'!(#!(C$6,&.13'.1360!

'.031.3&#@!2.!'6,3.2#FJC0C137)#!#0*6301!(D.55&C-#0(#&!2.!&#5&6(),1360!#1!'#'!(C1#&$30.01'!O!

1&.4#&'!(#'!5&C&#7)3'!301&30'T7)#'!O!)0#!&CB2#M360!23%&#!#1!C,2.3&C#!a!2.!5&C4#01360!'.01C!.30'3!

7)#!2.!,)21)&#!',3#013B37)#@!1#,-0626J37)#@!30()'1&3#22#!#1!'.031.3&#W!A&C4#01360@!C(),.1360!#1!

,)21)&#!B6&$#01!)0!1&351+7)#W!/#2)3F,3!06)'!,60()31!O!301#&&6J#&!2#'!5623137)#'!5)%237)#'!(#!

'.01C!#1!2.!J6)4#&0.0,#!(#!2.!&#,-#&,-#!B&.0\.3'#W!!

!

!"#$3#649:%-(.5-#&3-(9#73-&#1%#+374%#7%#13#&3-(9#4%64570+(.:%A#9(3(#

7%&#1.%0B#

)

N#'!5&#$3T&#'!1&.,#'!(#!'630!.)!0C6231-37)#%)!!.)M!#$%&+600.3&#'!5623137)#'!(#!'.01C!O!

2^<0137)31C%)"@!2.!J#'1360!(#!2.!'.01C!5)%237)#!#'1!'#$%2.%2#!O!061&#!0.1)&#!1#,-037)#@!#22#!#'1!

5&C'#01#!(#5)3'! 2^6&3J30#!(#! 2D-)$.031C%)#W!".3'! 2.!,601.J36'31C! 301#&-)$.30#!(#'!J&.0(#'!

C53(C$3#'%)$!,6$$#! 2#!43&)'!(#! 2.! &.J#%)%@! 2.!5#'1#!063&#@! 2#!,-62C&.%)&@! 2.! 1)%#&,)26'#@! 2#!

'3(. %)' !#1! &C,#$$#01! 2.! /643(FGH %)( @! 2.! ')&$6&1.231C! 23C#! .)M! J)#&&#'! #1! .)M! B.$30#'@!

2D#M526'360!(#!2.!,&63''.0,#!(C$6J&.5-37)#!$60(3.2#%))!.30'3!7)#!2^301#0'3B3,.1360!(#'!B2)M!

!

)$'!RZS$_%#!^09,X3=9*D041!4+-83+0)$()$91$&'()*+,)1!'9!M)<+/C0*:01!5JJW1!QL68E!
)$!!Z']&$1!T9\-0,,01!2!'9!>);0<-,0!;9,4!Dy#,:-./-:)!k!8*+V044-+,,0D4!0:!8*9:-./04!B1$-,!#3*+'8'-$c$\);0'-),818+3,-1!C+DE!
FH1!,tF1!FGGJ1!8E!5IQX5WFE!
)$%!(#''%_!^9<./04!0:!]&R'h!T*9,<01!2!Z*-c-,0!;04!8+D-:-./04!;0!49,:)!B1!%_&M1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koopppE-,0;EV*oV-<=-0*o*:0oFoN/\D-<9:-+,4o]9,/0D4o<=98-:*05GLw+*-c-,0w8+D-:-./04w49,:0EV>E8;V!!
)$(!M&"$h!N9:*-<01!2!h8-;)>-04!k!'0U+,4!;jY-4:+-*0!B1$-,!!)($#*+1!C+DE!QL1!tLXW1!^/-,K^/-DD0:!FGFG1!3Z(%MX5J1!88E!L6F!X!
L6LE!
)$)!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE894:0/*EV*oV*o-,4:-:/:X894:0/*o,+:*0X=-4:+-*0o:*+-4-0>0X08+./0X5HWWX
5HHW!!
)$*!M&'&&$R_%^M&$!Y0,*-1!2!'0!<=+D)*91!/,0!=-4:+-*0!;j09/E!3=98-:*0!5!^9D+,4!8+/*!/,!<+,:*9:!4+<-9D!49,-:9-*0!5W5b!
-,V0<:-0/404! B1! -,! M0D00*4,-i;0*! Y0,*-! d;-*Ee1! .)-$ E01,()-$ ';+('&+)-$ (1,-$ 9k7+-83+0)>$ I51,($ ;)-8)<$ E0+;;)$ )-;1E,39)<$
*303,1=+05->>>$M1a3,,),8$,3-$-3*+'8'-1!]9*;9c91!FGF51!88E!JIX5G6E!!
)$"!RP$%3ZP!]9::=-0/1!2!M0! Dj9,c+-440! l! D9! D/::01! /,0!=-4:+-*0!;/! 4-;9!B1!6A\#$.)$ W350,191! FQ! i/-,!FGF51! m0,! D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84kooD0i+/*,9DE<,*4EV*o9*:-<D04o;0XD9,c+-440X9XD9XD/::0X/,0X=-4:+-*0X;/X4-;9!!
)$#
!3+C-;X5J1!3+*+,9(%*/4!M-40940!FG5J!

)$$!3Y#RP&'#_M!^09,X3D9/;0! 0:!3Y&R_#%R! ^09,X3D9/;01! 2!5JQIXFGQI! k! /,! 4-O<D0!;0! */8:/*04!;)>+c*98=-./04!B1!
S39+8+D5)$'801,EN0)1!,t61!FGGL1!8E!5GGQX5G5LE!
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-)$.30'! 601! $.&7)C! )0! 4C&31.%2#! 16)&0.01! '.031.3&#W! S#'! 5&C$3,#'! (#! 2.! '.01C! 5)%237)#!

C$#&J#01!(T'!2#!$6+#0!zJ#!.4#,!2.!5#'1#!%)%6037)#&**@!5)3'!.4#,!2.!2)11#!.0131)%#&,)2#)'#&*!W!

j!"C(3,.23'#&!)0!30(343()!'3J03B3.31!.26&'!2#!'C5.&#&!#1@!(#!,#11#!$.03T&#@!5)&3B3#&!2#'!.)1&#'W!

/^C1.31! )0#!$C(#,30#! (^#M,2)'360! m&*"W! R.,#! O! 2D#M,2)'360! (#'! 52)'! 5&C,.3&#'! #1! (#'! 52)'!

4)20C&.%2#' &*# @! B.,#! .)M! 30')BB3'.0,#'! $C(3,.2#'! #1! 5-.&$.,626J37)#'! (#'! '3T,2#'!

C53(C$37)#'! 2.! 5&C4#01360! '.01C! 'D3$56'#W! N)! 2.130! #!"&8&0%/$)( '3J03B3.01! .013,35#&@! '#!

5&C$)03&@!2.!5&C4#01360!#'1!&#2.134#!.)M!5623137)#'!5)%237)#'!$3'#'!#0!n)4&#!.B30!(#!5&C4#03&!

2#'! &3'7)#'!'.031.3&#'!.4C&C'W!SD.$%31360!'C,)&31.3&#!5&C4.)1! 1.01!.)!034#.)! 30(343()#2!7)#!

565)2.13600#2W! >C.0$630'@! 2.! 5&C4#01360! 0D#'1! 5.'! 2.! 5&C,.)1360W! /#11#! (#&03T&#@! 2.!

5&C,.)1360@! B.31! &CBC&#0,#! O! 2.! 5&C43'3%3231C! (#'! &3'7)#'@! $.3'! 32'! 0#! '601! 03! .4C&C'@! 03!

(C$601&C'W!!j!S.!061360!(#!j!5&C4#01360!m!#0!'63!(631!(^.322#)&'!V1&#!30467)C#!.4#,!5&)(#0,#!

#1!0#!(631!5.'!B.3&#!6)%23#&!2.!,6$52#M31C!#1!2.!52)&.231C!(#'!5&.137)#'!7)D#22#!&#,6)4&#W!X2!#'1!

#0!#BB#1!.11#0()!7)#!2.!$)213523,31C!#1!2.!(34#&'31C!(#'!&3'7)#'!'D.,,6$5.J0#!(#!26J37)#'!(#!

5&C4#01360!$)21352#'!#1!4.&3C#'!7)D32!,6043#01!*)'1#$#01!(D#M523,31#&W!X2!B.)(&.!.26&'!5.&2#&!(#!

5&C4#013608'?! .)! 52)&3#2! m &*$ W! 90! #BB#1@! (#'! ,60()31#'! 30(343()#22#'! #1! ,622#,134#'@! .)M!

%361#,-0626J3#'!#1!O!2.!&#,-#&,-#!#0!JC0C137)#@!(#'!,.$5.J0#'!(#!'#0'3%323'.1360&*%!*)'7)DO!

2.! ,60'1&),1360! (D)0! .55.&#32! (D.,1360! 5)%237)#@! 2.! 5&C4#01360! '.01C! #'1! (#4#0)#! )0!

30'1&)$#01!30'131)13600.23'C!(#!$.v1&3'#!()!434.01!#1!(#!'#'!B60,1360'!%36'6,3.2#'W!!

! !

! SD-3'163&#!(#!2.!5&61#,1360!'6,3.2#@!()!'+'1T$#!(#!'.01C!(601!2D.'')&.0,#!$.2.(3#&*&@!

#'1!,60*6301#!.)M!5&6,#'')'!(#!$C(3,.23'.1360@!(^-+J3C03'$#&*'!#1!(#!'.031.&3'.1360W!!

!

!

*&&!"&']#R!hD-49\0:=1!2!N+/C+-*!8+D-:-./0!0:!<9:94:*+8=0!49,-:9-*0!k!D9!2!8/\D-<9:-+,!B!;04!)8-;)>-04!;0!804:0!;9,4!D9!
T*9,<0!>+;0*,0!B1!N9*D0>0,:}-~<$\)=5)$(k7+-83+0)$;39+8+D5)1!C+DE!FI1!,t51!FG5W1!8E!Q5XI6E!
*&'!'Z3YP1!39>-DD01!2!'9!:/\0*</D+401!/,0!=-4:+-*0!:+/i+/*4!;j9<:/9D-:)!B1!!)($#*+1!C+DE!QF1!,tLXW1!^/-,K^/-DD0:!FG5L1!8E!
IQIXIQLE!
*&!!TZS3#S'P!]-<=0D1!2!Y-4:+-*0!;0!D9!>);-<9D-49:-+,!B1!4)0&N-<$.1$\)=5)1!C+DE!F1!,tF1!5JHH1!8E!FFE!
*&%!PZSRR#%_P!̂ 09,XT*9,U+-41!2!h:=-./0!0:!8*)C0,:-+,!B1!-,!&>>9,/0D!Y-*4<=!d0;Ee1!T01+8'$()$C+3'87+D5)>$f$:$O3,()&),8-<$
;0+,*+;)-1!0);N0)-1!N9*-41!h*O41!FG5G1!8E!65QX65WE!
*&( !$Z]&q&$! Y)DO,0! 0:! ]ZsP&T%! #>-*+/<=01! 2!N+/*! /,0! 988*+<=0! -,:0*;-4<-8D-,9-*0! ;0! D9! 8*)C0,:-+,!B1!
63&&5,+*18+3,$c$91,E1E)-1!,t!5WL1!FG5Q1!8E!QQX6WE!
*&) !"&$'%(&P! '/<1! 2! _9-449,<0! ;j/,0! 8+D-:-./0! 4f>\+D-./0! k! Dj-,4:-:/:-+,,9D-49:-+,! ;04! Ac*9,;04! <9>89c,04! ;0!
8*)C0,:-+,A!B1!I51()0,+1!QQ1!5JJW1!8E!JWX5WWE!
*&*!]%'Y#SM![)*9*;!0:!'#[$#(&!]-<=0D1!2!Y-4:+*-./0!;0!Dj944/*9,<0!>9D9;-01!;0!49!<*)9:-+,!l!,+4!i+/*4!B1!#<9;)>-0!
_9:-+,9D0!;0!]);0<-,01!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE9<9;0>-0X>0;0<-,0EV*o=-4:+*-./0X;0XD944/*9,<0X
>9D9;-0X;0X49X<*09:-+,X9X,+4Xi+/*4XFo!
*&"!"ZS$M&'#%R!N9:*-<0!0:!"ZS$M%''Z_!T*9,U+-41!.k7+-83+0)$()$91$;0'=),8+3,$%$7BE+',+-&)$)8$;03&38+3,$()$91$-1,8'<$
T01+8'$()$;0'=),8+3,1!TD9>>9*-+,1!FGGJ1!8E!JX5QE!
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A&C4#01360!'.01C!#1!5&61#,1360!'6,3.2#!B6&$#01!2#'!(#)M!B.,#11#'!(D)0!$V$#!5&6,#'')'!

-3'16&37)#@!,#2)3!(#! 2DC1.%23''#$#01!(#'!5623137)#'!5)%237)#'!(#!'.01CW!90!#BB#1@! ')34.01! 2.!

(CB3031360!(#!N3(3#&!R.''30@!2.!'.031.&3'.1360!B.31!C,-6!.)M!j!65C&.1360'!(#!1&.(),1360!()!'6,3.2!

(.0'! 2.! 2.0J)#!'.031.3&#!#1!(#!562313'.1360!(#!,#!'6,3.2!.30'3! '.031.&3'C!m&*(W!S#!5&C,#51#!j!

$3#)M! 4.)1! 5&C4#03&! 7)#! J)C&3&! m! 2D322)'1&#@! 2.! 5&C4#01360! '.01C! .! 30B)'C! 2.! '6,3C1CW!

A.&.22T2#$#01@! 2DT&#! 5.'1#)&3#00#@! 2^30()'1&3.23'.1360! #1! 2D#M6(#! &)&.2! 3$5)2'#01! 2#! ,6)&.01!

-+J3C03'1#!#1!(&#''#01!2D.&,-31#,1)&#!(#'!5623137)#'!(#!'.01C!7)#!06)'!,600.3''60'!.)*6)&(D-)3W!

/#11#!$6)4.0,#!.!#0,2#0,-C!2#!5&6,#'')'!(D30'131)13600.23'.1360!'.031.3&#W!!

!

SD.&13,)2.1360!()!'6,3.2!#1!(#! 2.!'.01C!'^C1#0(!(#! 2.!5&C4#01360!(#'!,6$56&1#$#01'!

30(343()#2'!(31'!O!&3'7)#!81.%.J3'$#@!.2,6623'$#@!.23$#01.3&#'@!#1,W?&*)!*)'7)DO!2DC23$30.1360!

(#'! $.2.(3#'! #0(C$37)#'! .4#,! 2.! 4.,,30.1360! ,622#,134#W! j! S#! &Q2#! (#! ,#22#F,3! (.0'! 2.!

5&C'#&4.1360!(#! 2.! '.01C!5)%237)#!#'1! 2^.%6)13''#$#01!(^)0#!-3'163&#! 260J)#!#1!,6$5237)C#!

,6$56&1.01! (#! 06$%&#)M! .,1#)&'! a! 30(343()'@! 6&J.03'.1360'! #1! 30'131)1360'! m&!* W! ! N#! 2.!

&#(CB3031360!()!'+'1T$#!(#!'630'!-6'531.23#&'!O!2.!4.,,30.1360@!(#!2.!'C,)&31C!.23$#01.3&#!.)M!

C53c6613#' &!! @! (#! 2D-+J3T0#! ,6&56&#22# &!" !O! 2^-+J3T0#! 30()'1&3#22# &!# @! #0! 5.''.01! 5.&! 2#'!

1#,-037)#'!(D.''.303''#$#01!#0!$323#)!)&%.30@!2.!'.2)%&31C!#1!2^-+J3T0#!5)%237)#!601!(3,1C!2#'!

5623137)#'!5)%237)#'!,601#$56&.30#'!(#!'.01CW!!

!

!

!

!

*&#!T#RR%_1!M-;-0*1!2!#C9,:X8*+8+4E!'04!8+D-:-./04!;0!D9!>);-<9D-49:-+,!B1!-,!#z9<=!N-0**0!0:!M0D9,+`!M9,-0D!d;-*e1!.]N0)$
()$91$&'(+*19+-18+3,>$`**)$73&3$-1,+81-1!N9*-41!h;-:-+,4!&<+,+>-<91!5JJH1!8E!56X5IE!
*&$ !R&$Z$! (9D)*-01! 'jY#$%MZ_! ZD-C-0*! 0:! N&$&PP%Xr#P&'! N9:*-<a1! 2! R9,:)! 0:! <+>8+*:0>0,:4! -,;-C-;/0D4! kD9!
8*)C0,:-+,! ;04! *-4./04! D-)4! 9/! :9\9<1! l! Dj9D<++D! 0:! 9/b!>9/C9-404! =9\-:/;04! 9D->0,:9-*04! B1!^*3,3&+)$ ;5C9+D5)"S5C9+*$
)*3,3&+*-1!F6XFI1!FG5F1!8E!5G5X5FWE!!
*'&!rZZMR!$+\0*:1!2!'9!49,:)!8/\D-./0!0,!>-D-0/!/*\9-,!d}%}0X}}0!4-O<D04e!k!=fc-O,0!0:!>04/*04!;y9449-,-440>0,:!B1!
P,,19)-$()$('&3E01;7+)$7+-830+D5)1!5JHJ1!'0!;)<D-,!;0!D9!>+*:9D-:)1!8E!5HQE!
*''!'0!:0*>0!)8-?++:-0!V9-:!*)V)*0,<0!l!/,0!>9D9;-0!:+/<=9,:!<+,i+-,:0>0,:!/,0!>Ä>0!048O<0!+/!;04!048O<04!;-C0*404!0,!
c*9,;!,+>\*0E!'9!8*+89c9:-+,!;0!<04!>9D9;-04!04:!D-)01!,+:9>>0,:1!9/b!>-c*9:-+,4!;j+-409/b!49/C9c041!9/b!VD/b!>9*<=9,;41!
;0!8*+;/-:4!0:!;y9,->9/bE!!
(#''#P!T*9,U+-41!2!'04!)8-?++:-04!0,!T*9,<0!;0!5WGG!l!5HIGE!%,C0,:9-*0!<D-,-./0!<=0?!D04!\+C-,4!0:!D04!+C-,4!B1!4+-83+0)$
c$#3*+'8'-$\5019)-1!C+DE!5I1!,t51!FGG51!8E!LWX5G6E!!
*'!!PYS%''%&$![/f1!2!N+/*!/,0!=-4:+-*0!;0!Dy=fc-O,0!<+*8+*0DD0!9/b!}%}0!0:!}}0!4-O<D04!B1!P,,19)-$()$('&3E01;7+)$
7+-830+D5)1!5JWIE!M)>+c*98=-0!=-4:+*-./0!0:!0,C-*+,,0>0,:E!88E!5FQX5QGE!
*'%!Y#P~T&'M!_-<+D941!61039+,)$!30+*)15<$.)-$(359)50-$()$9k+,(5-80+)>$.k7BE+',+-&)$+,(5-80+)9$),$O01,*)<$FyiG:FYFZ1!
&Y&RR1!FGGJE!
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FGF)[(<=&#;%"#)&#)$+#;<)(&D("9'B;%=&)&;)<9'B+;%"#)K),+)$&R'+,%;<!!

)

S.!5&C4#01360!#0!'.01C!#043&600#$#01.2#!.!7).01!O!#22#!C$#&JC!(T'!2#'!.00C#'!GH}s!

')31#! .)M! .,,3(#01'! 30()'1&3#2'&!$W! ;60! 301CJ&.1360! .)M! ,.$5.J0#'! O! (#'130.1360! ()! J&.0(!

5)%23,!&#'1#!O!2.!$.&J#!#0!&.3'60!(#!'60!,.&.,1T&#!5&6B60(C$#01!C,606$37)#!#1!5623137)#W!

N3'1.0,3C#@! #22#! 2D#'1! CJ.2#$#01! (#! 2D.55&C-#0'360! #1! (#! 2.! ,60',3#013'.1360! (#! 2.! '.01C!

J26%.2#&!% @! ()! ,60,#51!W0&( J&":%?(!( W! S.! 5&C4#01360! 'D30',&31! (D.%6&(! (.0'! 2DC(),.1360!

JC0C&.2#@!5)3'!O!1&.4#&'!2DC(),.1360!O!2.!'.01C&!'W!j!S#!$61!C(),.1360!#'1!&#2.134#$#01!&C,#01W!

_3&C!()!2.130@!32!.!)0#!(6)%2#!6&3J30#!a!&+'5"%&!4#)1!(3&#!06)&&3&@!#1(&+'5&!&!a!13&#&!-6&'!(#@!

,60()3&#!4#&'@!#0!)0!$61!a!C2#4#&W!>6)&&3&!#1!C2#4#&!m&!(W!S.!5&C4#01360!#1!2DC(),.1360!O!2.!

'.01C!'#M)#22#!601!30313C!2.!5&61#,1360!#1!2.!'.031.&3'.1360!(#!2.!&#5&6(),1360"!S.!5&C4#01360!

'.01C!5#&$#1!(#!56'#&!2#'!C2C$#01'!(#!2.!,-.v0#!65C&.163&#!(#!2.!&#5&6(),1360!-)$.30#!#1!(#!

'#'!(C1#&$30.01'W!ND.)1.01!52)'!7)Dj!32!0D#M3'1#!5.'!(D#M#$52#!(#!'31).1360'!(.0'!2#'7)#22#'!

)0! 30B6&$.1#)&! F! #1! "( <$!%/$!/( )0#! 30B6&$.1&3,#! F! 301#&&6JC! ')&! ,#! 56301! 82D.46&1#$#01?@!

3J06&#&.31!(#!7)63! 32! 'D.J31!6)!'DC1600#&.31! '3!60! 2#! 2)3!.55&#0(@!7)D)0#! 1#22#!,-6'#!5)3''#!

#M3'1#&W! S.! 56''3%3231C! (#! B.3&#! '6&13&! 2#'! Bn1)'! (#! 2.! $.1&3,#! .4.01! 2#)&! 0.3''.0,#! (.0'!

2D301#01360!(#!2#'!(C1&)3&#!'#$%2#!(60,!B.3&#!5.&13#!(#'!,.(&#'!B60(.$#01.)M!(#!2D#M3'1#0,#!

-)$.30#!#0!'6,3C1C!m&!)W!!

!

!

*'( !%_&$%R1! 2!g/0D./04! c*9,;4! 9<<-;0,:4! ;08/-4! D0! }}0! 4-O<D0!B1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE-,0*-4EV*oV*o*-4./04o04:X*-4./0o./0D./04Xc*9,;4X9<<-;0,:4X;08/-4Xbb0X4-0<D0!!
*')
!'jZ*c9,-49:-+,!]+,;-9D0!;0!D9!R9,:)!;)V-,-:!2!D9!49,:)!<+>>0!/,!):9:!;0!<+>8D0:!\-0,XÄ:*0!8=f4-./01!>0,:9D!0:!4+<-9D!

0:!./-!,0!<+,4-4:0!894!40/D0>0,:!0,!/,0!9\40,<0!;0!>9D9;-0!+/!;j-,V-*>-:)1!<+,<0*,9,:!:+/:04!D04!./04:-+,4!*0D9:-C04!l!D9!
V+,<:-+,! ;0! *08*+;/<:-+,1! f! <+>8*-4! D0! 4f4:O>0! *08*+;/<:0/*! 0:! 4+,! V+,<:-+,,0>0,:E! '04! 80*4+,,04! 0,! \+,,0! 49,:)!
*08*+;/<:-C01!f!<+>8*-4!<0DD04!./-!4+,:!0,*9<-,)04!;0!V+*<01!+,:!,+,!40/D0>0,:!D9!8+44-\-D-:)!;0!>0,0*!/,0!C-0!40b/0DD0!
49:-4V9-49,:0!0:!4v*0!>9-4!9/44-!D9!<989<-:)!0:!D9!D-\0*:)!;0!<=+-4-*!;j9C+-*!;04!0,V9,:41!0:!<0!./9,;!0DD04!D0!;)4-*0,:E!'j9<<O4!
l! ;04! 40*C-<04! ;0! 49,:)! *08*+;/<:-C0! ;0! ./9D-:)1! f! <+>8*-4! l! ;04! 4+-,4! +\4:):*-./04! ;j/*c0,<0! 988*+8*-)41! 80/:!
<+,4-;)*9\D0>0,:!*);/-*0!D0!,+>\*0!;0!V0>>04!./-!>0/*0,:!80,;9,:!+/!98*O4!Dj9<<+/<=0>0,:1!0:!c9*9,:-*!/,0!C-0!49-,0!
9/b!>O*04!0:!l!D0/*4!0,V9,:4E!'j);/<9:-+,!l!D9!49,:)!*08*+;/<:-C0!8+/*!D04!9;/D:04!0:!D04!i0/,04!04:!)c9D0>0,:!->8+*:9,:0!<9*!
0DD0!<+,:*-\/0!l!D04!40,4-\-D-40*!,+:9>>0,:!l!D9!49,:)!>9:0*,0DD0!Ç!9/!8D9,,-,c!V9>-D-9D!Ç!9/b!<+,4)./0,<04!;0!D9!C-+D0,<0!
40b/0DD0!Ç!9/b!>/:-D9:-+,4!c),-:9D04!V)>-,-,04!Ç!9/b!>9D9;-04!40b/0DD0>0,:!:*9,4>-44-\D04!0:!l! D9! D/::0!<+,:*0!D0!(%Y!BE!
S_Y3$1! #1,8'$ 0);03(5*8+=)1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE/,=<*E+*coV*XV*o49,:0X
*08*+;/<:-C0E=:>DÖkÜk:0b:á'y+*c9,-49:-+,7FG4+0/*7FG;/7FGY3$1*08*+;/<:-+,7F37FGf7FG<+>8*-47FGD07FG4f4:7
3Q7#H>0!
*'*
!'j988*+<=0!R,)$4)1987!04:!9-,4-!;)V-,-0!89*!DjZ*c9,-49:-+,!]+,;-9D0!;0!D9!R9,:)!k!2!'0!8*-,<-80!2!S,0!40/D0!49,:)!B!

<+,4-4:0!0,!/,0!988*+<=0!-,:)c*)0!0:!/,-V-<9:*-<0!./-!C-40!l!)./-D-\*0*!0:!l!+8:->-40*!;/*9\D0>0,:!D9!49,:)!;04!80*4+,,041!
;04!9,->9/b!0:!;04!)<+4f4:O>04!B>!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppEp=+E-,:oV*o,0p4o-:0>oG5X5FXFGF5X
:*-89*:-:0X9,;X/,08X4/88+*:X+==D08X4X;0V-,-:-+,X+VX+,0X=09D:=!!
*'"!"&$'%(&P!'/<1!2!S,0!\-+8+D-:-./0!;0!Dj);/<9:-+,!8+/*!D9!49,:)E!'9!V9\*-./0!;04!<9>89c,04!;0!8*)C0,:-+,!B!-,!T944-,!
M-;-0*!0:!]0>>-!M+>-,-./0!d0;Ee1!.)$/35=)0,)&),8$()-$*30;-1!&Y&RR1!FGG61!8E!QWXWIE!!
$%#!M&"&RR&!]9/*-<01!2!^9D+,4!B1!-,!T01+8'$()-$-*+),*)-$;'(1E3E+D5)-1!NST1!C+DE!51!5JLJ1!8E!5GE!
$%&'"Z'P#_Rs%!'/<1!.1$*3,(+8+3,$Mj819)>$V,)$-3*+393E+)$()$9]),E),(0)&),8$)8$()$9]1=308)&),81![9DD->9*;1!FGG61!8E!HHE!
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L&@!'3!2D.46&1#$#01!#'1!)0!.,1#!'6,361#,-037)#!,600)!(#!j!16)'!m@!'#'!$6(.231C'!(#!

&C.23'.1360!#1!#0!.$601!2DC(),.1360!O!2.!'#M).231C!0#!2#!'601!5.'W!90!#BB#1@!2DC(),.1360!O!2.!

'#M).231C!0^#'1!5.'!)0#!4.&3.%2#!(D.*)'1#$#01!(#!2.!'.01C!6)!(#!2DC(),.1360@!$.3'!#22#!#'1!2D)0!

(#'!5&30,35.)M!C2C$#01'!,60'131).01!2.!5&C4#01360!#0!'.01C!&#5&6(),134#!#1!B.31!.55#2!O!)0!

%#'630!(#!,)21)&#!',3#013B37)#W!A6)&!2#!$303'1T&#!(#!2DE(),.1360!0.1360.2#!#1!(#!2.!x#)0#''#!a!!

!

IiA+'5"%/$0(2(:"(1&3'":/%A(&1%('0&(+A4"!5?&(A+'5"%/8&(@'/(8/1&(2(P("##$!%&!("'3(A:68&1(

+&1(/0<$!4"%/$01($-.&5%/8&1(&%(+&1(5$00"/11"05&1(15/&0%/</@'&1(jBBBk(/+&0%/</&!(:&1(+/<<A!&0%&1(

+/4&01/$01(+&(:"(1&3'":/%A(P(-/$:$7/@'&)("<<&5%/8&)(5':%'!&::&)(A%?/@'&)(1$5/":&)(.'!/+/@'&(jBBBk(

+A8&:$##&!(:i&3&!5/5&(+&(:i&1#!/%(5!/%/@'&(jBBBk(<"8$!/1&!(+&1(5$4#$!%&4&0%1(!&1#$01"-:&1(/0F

+/8/+'&:1(&%(5$::&5%/<1(Y#!A8&0%/$0)(#!$%&5%/$0(+&(1$/(&%(+&1("'%!&1Z(jBBBk(<"/!&(5$00"l%!&(:&1(

!&11$'!5&1(1#A5/</@'&1(+i/0<$!4"%/$0)(+i"/+&(&%(+&(1$'%/&0(+"01(&%(2(:i&3%A!/&'!(+&(:iA%"-:/11&F

4&0%B&"*!

!

<,1)#22#$#01@! 2#'! $#')&#'! J6)4#&0#$#01.2#'! 5&C463#01! 2.! $3'#! #0! 52.,#! (#! 1&63'!

'C.0,#'!.00)#22#'!(3'5#0'C#'!()!,622TJ#!.)!2+,C#!5.&!2#'!#0'#3J0.01'W!L&@!B.,#!O!2.!')&,-.&J#!

(#!1&.4.32!7)#!&#0,601&#!2.!5&6B#''360@!2#!$.07)#!(#!1#$5'!.226)C!O!2^C(),.1360!O!2.!'#M).231C!

5.&!2#'!,.2#0(&3#&'!',62.3&#'!#1!2#'!,.&#0,#'!#0!B6&$.1360!')&!2.!1-C$.137)#@!,#11#!$#')&#!#'1!

#01&.4C#W!N#!52)'@!2DC(),.1360!O!2.!'#M).231C!#'1!$.*6&31.3&#$#01!2#!B.31!(D.''6,3.1360'!(#!52.F

03B3,.1360!1#22#'!7)#!2#!52.0030J!B.$323.2&"!W!<26&'!$V$#!7)D#22#'!5.223#01!.)M!,.&#0,#'!(#!

2^E1.1!#0!2.!$.13T&#1!%3#0!7)D#0!5.&13#!B30.0,C#'!5.&!,#2)3F,3@!2#)&'!$6+#0'!-)$.30'!#1!B30.0F

,3#&'!&#56'#01!#0!J&.0(#!5.&13#!')&!2#'!%C0C462#'!#1!2#'!(60'W!S#'!.''6,3.1360'!5#30#01!O!&CF

560(&#!O!2D#0'#$%2#!(#'!%#'630'!#0!5&C4#01360!O!2.!'.01C!'#M)#22#W!90!,60'C7)#0,#@!03!2#'!

.''6,3.1360'@! 03! 2#'! 1&63'! 'C.0,#'!6%23J.163&#'! #0!$323#)! ',62.3&#!(3'5#0'C#'!5.&! 2#'! #0'#3F

!

$"'
!]-,-4:O*0!;0!Djh;/<9:-+,!_9:-+,9D0!0:!;0!D9!^0/,04401!^(5*18+3,$g$91$-)b519+8'<!m0,!D-c,0n1!m<+,4/D:)!D0!5G!i/-DD0:!FGFQn1!

=::84koopppE0;/<9:-+,Ec+/CEV*o0;/<9:-+,XD9X40b/9D-:0X5H56!!
&"!'ND9,,-,c!V9>-D-9D!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE8D9,,-,cXV9>-D-9DE+*coV*'
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J0.01'@! 0#! 5#)4#01! &C560(&#! O! #22#'! '#)2#'! .)M! %#'630'! (#! 5&C4#01360W!".2J&C! (#'! ,.$F

5.J0#'&""!0.1360.2#'!(#!'#0'3%323'.1360!#1!(#!5&C4#01360!8,601&.,#51360@!ZXP@!,.0,#&!()!'#30!

#1!()!,62!(#!2D)1C&)'@!#1,W?@!2D#BB6&1!5)%23,!&#'1#!30')BB3'.01&"#W!!

!

u! ,#! 131&#@! 2#! 5&C,C(#01!$303'1&#! (#! 2DE(),.1360!>.1360.2#! #1! (#! 2.! x#)0#''#@! A.5!

>(3.+#@!.!.0060,C!.463&!'.3'3!#0!*)30!rsrt&"$!2#!/60'#32!')5C&3#)&!(#'!5&6J&.$$#'&"%!.B30!

(DC2.%6&#&! )0!5&6J&.$$#!#1! )0!52.0!(#! B6&$.1360!56)&! 2#'! 5#&'600#2'! O! 2DC(),.1360! O! 2.!

'#M).231CW!S#'!5&656'31360'!()(31!/60'#32!'601!.11#0()#'!(D3,3!064#$%&#!rsrt!56)&!,-.7)#!

034#.)!(D#0'#3J0#$#01!56)&!2D.00C#!',62.3&#!rsrtFrsr�W!S#!$303'1&#!.!B.31!5.&1!(#!'.!462601C!

(#!&#0(&#!52)'!#BB#,134#!2.!$3'#!#0!n)4&#!(#'!1&63'!'C.0,#'!6%23J.163&#'W!/#'!'C.0,#'!'601!

(C,3'34#'! B.,#! .)M! &3'7)#'@! 7)D32'! '63#01! 0)$C&37)#'! 6)! 060@! 23C'! O! 2D#M56'31360! (#'! 52)'!

*#)0#'!O!(#'!,601#0)'!O!,.&.,1T&#'!56&06J&.5-37)#'@!.)M!.((3,1360'@!.)M!4362#0,#'!'#M3'1#'!

#1!'#M)#22#'@!.)!,+%#&-.&,T2#$#01@!.)M!(3',&3$30.1360'@!.)M!J&6''#''#'!060!(C'3&C#'@!#1,W!!

!

A.&.22T2#$#01@!)0#!B6&1#!&#,&)(#',#0,#&"&!(#'!30B#,1360'!'#M)#22#$#01!1&.0'$3''3%2#'!

8X;_?! #'1! .4C&C#W! S.! JC0C&.1360! ;3(.,1360! 'D#'1! C1362C#W! j! 90! rsGÅ@! 2DL";! &.556&1#! )0#!

30,3(#0,#!(#!52)'!(D)0!$322360!(DX;_!,)&.%2#'!.,7)3'#!5.&!*6)&!(.0'!2#!$60(#@!7)3!&#5&C'#01#!

)0!5&6%2T$#!(#!'.01C!5)%237)#!J26%.2&"'W!90!R&.0,#@! 2#!06$%&#!(D30B#,1360'!O!/-2.$+(3.!

1&.,-6$.13'! #1! O! J606,67)#'! (3.J06'137)C#'! %3626J37)#$#01! .! 1&352C! #01&#! rsGr! #1! rsGÅ!

!

&""!R9,:)!8/\D-<!T*9,<01!Ñ80)$C+),$+,M30&'$;350$;0'-)0=)0$-1$-1,8'$-)b5)99)<$5,$),W)5$()$-1,8'$;5C9+D5)<!m0,!D-c,0n1!m<+,X
4/D:)!D0!FG!>9-!FGFQn!!
=::84koopppE49,:08/\D-./0V*9,<0EV*o8*0440oFGFQo0:*0X\-0,X-,V+*>0X8+/*X8*040*C0*X49X49,:0X40b/0DD0X/,X0,i0/X;0X49,:0X
8/\D-./0!!
&"#!ND9,,-,c!T9>-D-9D1$63&&5,+D5'$()$;0)--)$[$.1,*)&),8$()$*1&;1E,)$^(5*18+3,$g$91$-)b519+8'$%$9]^818$-N*7)$9)-$*350-$
();5+-$?G$1,->$61,(+(18>)>-$0'1E+--)Q$É!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn!!!!
=::84koopppE8D9,,-,cXV9>-D-9DE+*coV*o0;/<9:-+,XD9X40b/9D-:0o<+>>/,-./0X;0X8*0440XD9,<0>0,:X;0X<9>89c,0X0;/<9:-+,X
D9X40b/9D-:0XD0:9:!!
&"$!]-,-4:O*0!;0!Djh;/<9:-+,!_9:-+,9D0!0:!;0!D9!^0/,04401!^(5*18+3,$g$91$-)b519+8'$%$9)$&+,+-80)$()$9k'(5*18+3,$,18+3,19)$)8$
()$91$ W)5,)--)<$S1;$A(+1B)<$1,,3,*)$9k'91C3018+3,$(k5,$;03E01&&)$)8$(k5,$;91,$()$M30&18+3,$;350$9)-$;)0-3,,)9-<! m0,!
D-c,0n1!m<+,4/D:)!D0!FQ!i/-,!FGFQn!!!!
=::84koopppE0;/<9:-+,Ec+/CEV*o0;/<9:-+,XD9X40b/9D-:0XD0X>-,-4:*0X;0XDX0;/<9:-+,X,9:-+,9D0X0:X;0XD9Xi0/,0440X898X,;-9f0X
9,,+,<0XDXQWHIJL!!
&"%!]-,-4:O*0!;0!Djh;/<9:-+,!_9:-+,9D0!0:!;0!D9!^0/,04401!3+,40-D!4/8)*-0/*!;04!8*+c*9>>041!m0,!D-c,0n1!m<+,4/D:)!D0!FQ!
i/-,!FGFQn!!!!
=::84koopppE0;/<9:-+,Ec+/CEV*oD0X<+,40-DX4/80*-0/*X;04X8*+c*9>>04X65IWG!!
&"&!R9,:)!N/\D-./0!T*9,<01!n599)8+,$()$-1,8'$;5C9+D5)$_f4:f#TE!M)<0>\*0!FGFG1!m0,!D-c,0n1!m<+,4/D:)!D0!FQ!i/-,!FGFQn!!!!
=::84koopppE49,:08/\D-./0V*9,<0EV*o>9D9;-04X0:X:*9/>9:-4>04o-,V0<:-+,4X40b/0DD0>0,:X:*9,4>-44-\D04oC-=X4-;9o;+</X
>0,:4o\/DD0:-,X,9:-+,9Do\/DD0:-,X;0X49,:0X8/\D-./0XC-=X-4:EX;0<0>\*0XFGFG!!
*!"!$Zr'&q! ^E1! 3#_M&$!YZZ$_! RE1! sZ$&_PZ]N!_E! 0:! 19++E1$ H$ 6791&B(+1<$ /3,30073)1<$ T0+*73&3,+1-+-$ 1,($
#B;7+9+-%$/93C19$S0)=19),*)$1,($f,*+(),*)$`-8+&18)-<$?GFi$L1!n599$U309($4)1987$R0E1,1!5ÇJWdHe1!FG5J!#/cE1!8E!I6HXILFE!
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8907)V1#! S.%6X;_! rsGÅ@! ;.01C! A)%237)#! R&.0,#? &"( !m &") W! SD.)J$#01.1360! (#'!

,6$56&1#$#01'!O!&3'7)#!#'1!23C#!O!)0#!)1323'.1360!$630(&#!(#'!5&C'#&4.13B'@!(.0'!2D3$.J30.3&#!

,622#,13B!,#)MF,3!0#!5&61CJ#&.3#01!7)#!()!ZXP!#1!32!'#&.31!(C'6&$.3'!J)C&3''.%2#W!A6)&1.01!#1!

%3#0!7)#!(#'!1&.31#$#01'!#M3'1#01@!2#!43&)'!()!;3(.!0#!'#!J)C&31!5.'!(CB303134#$#01W!!

!

N#!,60,#&1@!$.07)#!(DC(),.1360!O!2.!'#M).231C!#1!j!5&6J&T'!#0!$.13T&#!(#!5&C4#01360!

#1! (#! 1&.31#$#01! '601! #0! 1&.30! (#! &.2#013&! (.0'! 2#! $60(#! #013#&@! $#11.01! (#'! $322360'! (#!

5#&'600#'!#0!J&.4#!(.0J#&!m&#*W!<)''3@!2.!263!(#!B30.0,#$#01!(#!2.!;C,)&31C!'6,3.2#!8SR;;?&#!!

(#!rsrG!56)&!2D.00C#!rsrr!JC0C&.23'#!2#!(C53'1.J#!'C&626J37)#!()!ZXP@!'.0'!6&(600.0,#!#0!

2.%6&.163&#!(#!%3626J3#!$C(3,.2#@!'.0'!&#0(#cF46)'@!'.0'!.4.0,#!(#!B&.3'@!.4#,!5&3'#!#0!,-.&J#!

O!Gssi!56)&!2#'!$630'!(#!rÅ!.0'!.30'3!7)#!2.!5&3'#!#0!,-.&J#!O!Gssi!'.0'!6&(600.0,#!(#!2.!

532)2#!(D)&J#0,#!O! ,6$51#&!(#! *.043#&!rsrt&#"W!N.0'!,#11#!5#&'5#,134#@! 2#!A&C'3(#01!(#! 2.!

:C5)%237)#!.!.0060,C!2.!J&.1)31C!(#'!5&C'#&4.13B'!$.',)230'!#0!5-.&$.,3#!56)&!2#'!$630'!(#!

rÅ!.0'!(T'!rsrt&##W!S.!'.01C!'#M)#22#!#1!2.!'.01C!&#5&6(),134#!'601!301#&(C5#0(.01#'!a!)0#!

4C&31.%2#!C(),.1360!O!2.!'#M).231C!(T'!2D.(62#',#0,#!#'1!30(3'5#0'.%2#!(.0'!2.!2)11#!,601&#!(#'!

5.1-626J3#'!'6,36%3626J37)#'!(#!2.!'5-T&#!&#5&6(),134#W!SDC(),.1360!O!2.!'#M).231C!&#'1#!%3#0!

'6)$3'#!O!2.!462601C!#1!O!2.!(C,3'360!5623137)#'W!N#!52)'@!2DC(),.1360!O!2.!'.01C!'#M)#22#!#1!

(60,! O! 2.! '5-T&#! &#5&6(),134#@! 0D.! (#! ,#''#! (#! '#! -#)&1#&! .)M! 6556'31360'! 5623137)#'! #1!

&#23J3#)'#'@!16)1!5.&13,)23T&#$#01!O!5&656'!(#!2D301#&&)51360!462601.3&#!(#!J&6''#''#!#1!(#!2.!

,601&.,#51360W! A.&! ,60'C7)#01@! 2.! 5&C4#01360! &#5&6(),134#! 5#30#! O! '#! ,60'623(#&W! R6&1! O!

5&656'@!26&'!(#'!E1.1'!JC0C&.)M!(#!2.!%36C1-37)#!#1!061.$$#01!O!2D6,,.'360!(#'!.)(31360'!(#!

!

*!#!R9,:)!N/\D-./0!T*9,<01!`-8+&18+3,-$,18+3,19)-$)8$0'E+3,19)-$(5$,3&C0)$()$(+1E,3-8+*-$(k+,M)*8+3,-$g$6791&B(+1$)8$g$
E3,3*3D5)$ ),$O01,*)$ ),$ ?GFi1! m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1! =::84koopppE49,:08/\D-./0V*9,<0EV*o>9D9;-04X0:X
:*9/>9:-4>04o-,V0<:-+,4X40b/0DD0>0,:X:*9,4>-44-\D04o<=D9>f;-90o;+</>0,:4o*988+*:X4f,:=040o04:->9:-+,4X,9:-+,9D04X0:X
*0c-+,9D04X;/X,+>\*0X;0X;-9c,+4:-<4X;X-,V0<:-+,4X9X<=D9>f;-9X0:X9Xc+,+<+./0X0,XV*9,<0X0,XFG5L!!
*!$!R+<-):)!T*9,U9-40!;0!]-<*+\-+D+c-01!\)*05()-*),*)$()-$+,M)*8+3,-$-)b5)99)&),8$801,-&+--+C9)-$C1*8'0+),,)-1!m0,!D-c,0n1!
m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE4V>X>-<*+\-+D+c-0E+*coFG5Jo5FoGJo*0<*/;04<0,<0X;04X-,V0<:-+,4X40b/0DD0>0,:X
:*9,4>-44-\D04X\9<:0*-0,,04o!!
*%&!Z_SR%M#1!.]'03-+3,$()-$;03E0N-$*3,80)$9)$-+(1$&)8$()-$&+99+3,-$()$=+)-$),$(1,E)0$p*3&&5,+D5'$()$;0)--)s1!m0,!D-c,0n1!
m<+,4/D:)! D0! FG! >9-! FGFQn1!!
=::84koopppE/,9-;4E+*coV*o*04+/*<04o8*044<0,:*0o8*044*0D09409,;4:9:0>0,:9*<=-C0oFGFFoi/DfoFGFFGWFWwcD+\9DX9-;4X
/8;9:0!!
&#!!'Z%!,t!FGF5X5WI6!;/!FQ!;)<0>\*0!FGF5!;0!V-,9,<0>0,:!;0!D9!4)</*-:)!4+<-9D0!8+/*!FGFF!d5e!!
=::84koopppED0c-V*9,<0Ec+/CEV*oi+*Vo-;o^Z$TP&}PGGGG66IIQ6FH!!!
&#"!R0*C-<0!8/\D-<1!$)8/\D-./0!T*9,U9-401!63,801*);8+3,$(]50E),*)<!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn!!!!!
=::84koopppE40*C-<0X8/\D-<EV*o89*:-</D-0*4o9<:/9D-:04o#5LFJ5!!
&##![+/C0*,0>0,:1!/0185+8'$()-$;0'-)0=18+M-$),$;710&1*+)$;350$9)-$&3+,-$()$?i$1,-<!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn!!!!
=::84koopppEc+/C0*,0>0,:EV*o9<:/9D-:0oD04X8*040*C9:-V4X9<<044-\D04Xc*9:/-:0>0,:X0,X8=9*>9<-0X8+/*XD04X5HXFIX
9,4ÖkÜk:0b:á'y9<<73Q7#H47FG9/b7FG8*73Q7#J40*C9:-V47FG>94</D-,41H7FG;73Q7#J<0>\*07FGFGFF7FG&>X
>9,/0D7FG]9<*+,!!
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2.!/6$$3''360!'5C,3.2#!.)!A.&2#$#01@!2.!463M!(#'!.''6,3.1360'!C1.31!$.*6&31.3&#$#01!16)&0C#!

4#&'!2#'!.'5#,1'!'6,3.)M!(#'!.4.0,C#'!%361#,-0626J37)#'W!S#)&'!1C$63J0.J#'&#$!#1!.556&1'!O!

2.! &C43'360! (#! 2.! 263! B)&#01! #''#013#2'! #0! 1#&$#'! (D.4.0,C#'! '6,3C1.2#'! #1! 56)&! 2#'! (&631'!

,3437)#'W!L&@!5.&.22T2#$#01@!2#'!462#1'!'.01C!#1!,23037)#!.30'3!7)#!2#'!.''6,3.1360'!(#!5.13#01'!

0#!1&6)4T&#01!7)#!1&65!5#)!(DC,-6!(.0'!2.!,60'1&),1360!(#!2.(31#!263W!!

)

FGI)[",%;%E'&$)D'L,%E'&$)9&)D(<=&#;%"#)O)'#&)B"#$;('B;%"#)$"B%"B',;'(&,,&)&;)
D",%;%E'&)9&),+)A"'=&(#+#B&)9&),+)$+#;<)(&D("9'B;%=&)

)

SD-+J3T0#!5)%237)#!#1!2.!'.01C!5)%237)#!'601!,6&&C2C#'@!#22#'!(#43#00#01!)0!5&6%2T$#!

(DE1.1!#1!'#!$)#01!#0!#0*#)M!5623137)#'W!S#!ÄXÄT$#!'3T,2#!.,1#!2D.223.0,#!#01&#!2.!$C(#,30#!

#1!2#'!56)463&'!5)%23,'W!SDEJ23'#!#'1!5&6J&#''34#$#01!(C56''C(C#!(#!'#'!B60,1360'!(#!J.&.01!

(#!2.!'.01C!#1!(#'!$.2.(#'W!<30'3@!j!2#!$C(#,30!(631!3J06&#&!2.!&#23J360!(#!'60!$.2.(#@!060!

'#)2#$#01!56)&!(#'!&.3'60'!C1-37)#'@!,D#'1FOF(3&#!'63J0#&!2#!$.2.(#!7)#22#!7)#!'631!'.!&#23J360@!

$.3'!.)''3!5.&,#!7)D32!0#!4#)1!52)'!1#03&!,6$51#!(#!5&C6,,)5.1360'!(D6&(&#!&#23J3#)M!7)#!,#!

$.2.(#!56)&&.31!.463&!m&#%W!K0#!(6,1&30#!7)3!&#'1#@!(.0'!2#!,.(&#!(#!2.!&#5&6(),1360!-)$.30#!

#0,6&#! .)*6)&(D-)3! ')*#11#! .)M! ,&6+.0,#'! 5#&'600#22#'! (#'! 5&.13,3#0'W! S.! ,2.)'#! (#!

,60',3#0,#!XZ]!#0!#'1!)0!#M#$52#!a!j!.),)0#!'.J#FB#$$#@!.),)0!30B3&$3#&!6)!30B3&$3T&#@!

.),)0! .)M323.3&#! $C(3,.2@! 7)#2! 7)^32! '631@! 0^#'1! 1#0)! (#! ,60,6)&3&! O! )0#! 301#&&)51360! (#!

J&6''#''#! m+ &#& W! >C.0$630'@! j! 2D3046,.1360! (#! ,#11#! ,2.)'#! 5.&! )0! $C(#,30@! 5&.13,3#0!

-6'531.23#&@! ,60'131)#! )0#! #016&'#! .)! 5&30,35#! (#! 0#)1&.231C=2.b,31C! &CJ3''.01! 2#'! '#&43,#'!

5)%23,'@! ')&! 2#7)#2! 56)&1.01! 2D.11#01360! #'1! .)*6)&(D-)3! 5.&13,)23T&#$#01! .3J)Ç! m&#'W!>6)'!

&#1&6)460'! ,#11#!$V$#! '30J)2.&31C! (.0'! 2#! (C%.1! (#! %36C1-37)#! &#2.13B! O! 2.! B30! (#! 43#W!S#!

,6$$#0,#$#01!#1!2.!B3031)(#!()!434.01!-)$.30!B601!'D#01&#,-67)#&!2#'!,)21#'!#1!2.!2.b,31CW!!

!

!

*%(!&,40>\D0!;04!9/;-:-+,4!;0!D9!<+>>-44-+,!48)<-9D0!<=9*c)0!;y0b9>-,0*!D0!8*+i0:!;0!D+-!*0D9:-V!l!D9!\-+):=-./0!l!*0:*+/C0*!
4/*!D0!8+*:9-D!C-;)+!;0!Dj#440>\D)0!,9:-+,9D0E!#440>\D)0!_9:-+,9D0!dN+*:9-D!C-;)+e1!63&&+--+3,-$"$n+3'87+D5)$p*3&&+--+3,$
-;'*+19)s1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84kooC-;0+4E9440>\D00X,9:-+,9D0EV*o<+>>-44-+,4E\-+0:=-./0X
<+>>-44-+,X480<-9D0!!
*%)
!!]#PY%&S!R)C0*-,01!2!5QE!g/0DD0!D9z<-49:-+,!;0!D9!>);0<-,0!V*9,U9-40!9/!}%}0!4-O<D0!x!hD)>0,:4!;0!<+>89*9-4+,!

9C0<!D9![*9,;0X"*0:9c,0!B1!-,!r&%'!N9:*-<a!d0;Ee1!S39+8+D5)-$()$91$91r*+8'$15$xx)$-+N*9)1!N9*-41!NST1!FGGW1!8E!QILE!
*%*!#*:-<D0!'E!FF5FXH<$3+;0!;0!D9!49,:)!8/\D-./01!m0,!D-c,0n1!mC0*4-+,!0,!C-c/0/*!;08/-4!D0!5W!i9,C-0*!FG5Wn!1!m<+,4/D:)!D0!
FG! >9-! FGFQn1!
=::84koopppED0c-V*9,<0Ec+/CEV*o<+;04o9*:-<D0wD<o'&[%#$P%GGGGQQHLIII5ÖkÜk:0b:á#/</,07FG49c07FMV0>>07F37F
G9/</,7FG-,V-*>-0*14+-0,:7FG8*9:-./73Q7#J047FG;9,47FG4047FGD+<9/bE!!!
*%"![$ò_M'&$!P9:-9,91!2!'9!<D9/40!;0!<+,4<-0,<0!0,!>9:-O*0!;j%([1!/,!9,:-;+:0!<+,:*0!D9!:*9=-4+,!x!B1!203+8$)8$*59850)-1!
W61!FG5W1!8E!5IIX5WHE!!!
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SD.43'!(#! 2D<,.(C$3#!0.1360.2#!(#!$C(#,30#!')&! 2.! &C43'360!(#! 2.! 263! &#2.134#!O! 2.!

%36C1-37)#!$#013600#! 7)Dj! O! ,#! 131&#@! 2.! ,60,#51360! (C23%C&C#! (D)0! #0B.01! 5&34C! (#! 5T&#!

,60'131)#! )0#! &)51)&#! .01-&65626J37)#! $.*#)&#! 7)3! 0D#'1! 5.'! '.0'! &3'7)#'! 56)&! 2#!

(C4#2655#$#01!5'+,-626J37)#!#1!2DC5.06)3''#$#01!(#!2D#0B.01!m&#(W!!

!

L&@!(D)0#!5.&1@!2#'!.01-&65626J)#'!2D601!(C$601&C@!2.!A"<!56)&!16)1#'!0#!,60'131)#!

(D.),)0#!$.03T&#!)0#!&)51)&#!.01-&65626J37)#&#)W!ND.)1&#!5.&1@!06)'!2D.460'!(31@!2#'!B.$322#'!

-6$65.&#01.2#'!#M3'1.3#01!%3#0!.4.01! 2.! 2CJ.23'.1360!(#! 2.!A"<!56)&! 16)1#'!#0!rsrG!U! 2#'!

#0B.01'! 3'')'!(#! ,#'! B.$322#'! 0D601! 5.'!(#! 1&6)%2#'!5'+,-626J37)#'! 23C'! O! ,#11#! B6&$.1360!

B.$323.2#W!S^.0,&.J#!,60'#&4.1#)&!(#!2D<,.(C$3#!0.1360.2#!(#!$C(#,30#!56)&&.31!C$.0#&!(#!

'.!5&C'3(#0,#!#0!rsrs@!,#22#!()!A&6B#''#)&!x#.0FR&.0\63'!".11#3@!.0,3#0!$303'1&#!(#!2.!'.01C@!

6556'C!.)!$.&3.J#!56)&!16)'W!!

!

<30'3@! 06)'! ,60'1.160'! 7)DO! 1&.4#&'! 2.! %36C1-37)#@! 2#'! 23#0'! #01&#! 2DEJ23'#! #1! 2.!

$C(#,30#! '601! 16)*6)&'! #M3'1.01'W! I3#0! 7)#! 2#'! 56)463&'! ')&! 2.! 43#! #1! ')&! 2.!$6&1! '63#01!

1&.0'56'C'!(#!2DEJ23'#!O!2DE1.1@!B6&,#!#'1!(#!,60'1.1#&!7)#!,#'!(#)M!30'131)1360'!'601!#0,6&#!

C5&3'#'!2D)0#!(#!2D.)1&#W!".2J&C!16)1@!,#!1&.0'B#&1!(#!56)463&!$.&7)#!2.!J6)4#&0.0,#!(#!2.!

'6,3.2#FJC0C137)#!5.&!2#!5623137)#!.30'3!7)#!2D301#&4#0136003'$#!C1.137)#!(.0'!2.!J#'1360!(#'!

(C5#0'#'!(#!'.01CW!S.!$C(#,30#!-+J3C03'1#!#1!2.!2.b,3'.1360!(#!2.!43#!5)%237)#!'#!&#*63J0#01!

#1!'D.23J0#01&$*W!j!NC'6&$.3'@!32!B.)1!1&6)4#&!)0#!.)1&#!B6&$#!(#!2CJ313$.1360@!&#,-#&,-#&!)0!

.)1&#!B60(#$#01!$6&.2!.)!&CJ3$#W!L&!2.!$C(#,30#!5#)1!V1&#!,60'3(C&C#!,6$$#!2.!',3#0,#!#0!

.,1#@! )0#! ',3#0,#!$6&.2#! #0! 7)#27)#! '6&1#W! 922#! 5#)1@! (D)0#! ,#&1.30#!$.03T&#@! (600#&! ,#!

B60(#$#01! 2CJ313$.1#)&! (#! B.\60! 2.b7)#! m&$!W!N#!$V$#@! 56)&! 2.!$C(#,30#!$6(#&0#! j! 2.!

J)C&3'60!#'1!)0#!.BB.3&#!-)$.30#!7)3!'D6%13#01!5.&!(#'!$6+#0'!&.13600#2'@!5.&!)0#!5&.137)#!

,6(3B3C#@!5.&!(#'!'.463&'!#1!(#'!1#,-037)#'!m!&$"W!S.!2.b,3'.1360!#1!2.!1#,-03,3'.1360!(#!2.!'.01C!

!

*%#!'j#<9;)>-0!;9,4!49!4)9,<0!;/!>9*;-!5H!408:0>\*0!FG5J1!9!9;+8:)!D0!:0b:0!;0!<0!*988+*:!89*!LJ!C+-b!8+/*1!55!C+-b!
<+,:*0!0:!I!9\4:0,:-+,4E!#<9;)>-0!_9:-+,9D0!;0!]);0<-,01!\1;;308$-50$9)$S03W)8$()$93+$0)918+M$g$91$C+3'87+D5)1!8E!FE1!m8;V!0,!
D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1! =::8koopppE9<9;0>-0X>0;0<-,0EV*op8X<+,:0,:o/8D+9;4oFG5JoGJo$988+*:X4/*XD0X8*+i0:X
;0XD+-X*0D9:-VX97337HGXD9X\-+07337H5:=-./0XFG5JXGJX#_]E8;V!!
*%$!$Z~%|$&R![*)c+*f1!2!'9!N]#!8+/*!:+/:041!*/8:/*0!9,:=*+8+D+c-./0!>9i0/*0x!Z,!9!;0>9,;)!l!;0/b!9,:=*+8+D+c/04!B1!
45MM+,E83,;3-8>M01!FQ!408:E!FG5J1! m0,! D-c,0n1! m<+,4/D:)! D0!FG!>9-!FGFQn1!=::84koopppE=/VV-,c:+,8+4:EV*o4<-0,<0o9*:-<D0oD9X
8>9X8+/*X:+/:04X*/8:/*0X9,:=*+8+D+c-./0X>9i0/*0X+,X9X;0>9,;0X9X;0/bX9,:=*+8+D+c/04w5I5HJWE=:>D!!
*(&![$&3Y!̂ 09,1!H$.)-$;0)&+)0-$C+91,-$()$9]'(5*18+3,$&3019)$91rD5)$),$O01,*)$%$Fyy?:FYGG$L<!-,!'+0VV0:!'9/*0,<01!h<+D01!
>+*9D0! D9z./0!0:!<-:+f0,,0:)!9/i+/*;y=/-1!(-DD0,0/C0!;y#4<.1!N*04404!/,-C0*4-:9-*04!;/!R08:0,:*-+,1!FGGJ1!8E!FWXQI1! m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co408:0,:*-+,o56W5W!
*('!R;>$6+8>1!8E!QI6E!
*(!!R;>$6+8>1!8E!QILE!
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'^6&(600.0,#01!(#! 2.!5&.137)#!$C(3,.2#!.)M!6&J.03'.1360'!#1!.($303'1&.1360'!5)%237)#'!(#!

'.01C!.30'3!7)#!(.0'!2.!,C2C&31C!()!(C4#2655#$#01!(#!2.!&#,-#&,-#!#1!(#!2D30064.1360W!!

!

/#!1&.0'B#&1!(C,3'3600.3&#@!(#!&#'560'.%3231C'!#1!(D.($303'1&.1360@!#M5237)#!CJ.2#$#01@!

2^3$$3M1360!(#'!,)21#'!&#23J3#)M!(.0'!2.!%36C1-37)#!,601#$56&.30#@!#'5.,#F1#$5'!6k!32!2#)&!

#'1!#0,6&#!56''3%2#!(D301#&4#03&!(3&#,1#$#01!#1!6BB3,3#22#$#01!')&!2#'!,6&5'!-)$.30'!.30'3!7)#!

')&! 2.!J6)4#&0.0,#!(#! 2.!'.01C!5)%237)#&$#W!S.!j!%36C1-37)#!O! 2.! B&.0\.3'#!m!'#$%2#!.30'3!

56)&')34&#!'.!5.&.(6M.2#!(3BBC&#0,3.1360!#1!322)'1&#!,#11#!,)21)&#!0.1360.2#!O!1&.4#&'!2#'!23#0'!

301&30'T7)#'! O! 2.! $C(#,30#@! #01&#! 2.b,3'.1360! #1! -+J3C03'$#@! #01&#! &#23J360! #1! 5623137)#@!

5&C#M3'1.01'!O!2D30'1.)&.1360!(#!2.!'.01C!5)%237)#W!!

!

SD.,1)#22#!'.01C!5)%237)#@!0#!'.)&.31!V1&#!B30.2#$#01@!)0#!5&6260J.1360!()!%3656)463&!

B6),.2(3#0@!,.&!j!52)1Q1!7)#!(#!'D301#&&6J#&!')&!)0!56)463&!7)3!(#$#)&#!%3#0!$6(#'1#@!60!(631!

'#!(#$.0(#&!,#!7)3!B60(#!2.!2CJ313$31C!7)#!2D60!.,,6&(#!.)*6)&(D-)3!O!2.!'.01C!5)%237)#W!X2!

'D.J3&.31! #0! '6$$#@! 56)&! 5.&.5-&.'#&! "3,-#2! R6),.)21@! (#! (C52.,#&! 2D.0.2+'#! ()!

]6)4#&0#$#01!(#!2.!43#!()!%3656)463&!O!2.!%362CJ313$31C!m&$$W!/#!5.''.J#!(#!2.!2CJ313$.1360!

()!56)463&!&#23J3#)M!.)!56)463&!5623137)#!5)3'!O!2.!%362CJ313$31C!(C'3J0#!j!2.!$.03T&#!(601!

2#'!5&6%2T$#'!'6,3.)M!1&6)4#01@!060!5.'!2#)&!'62)1360@!$.3'!2#)&!#M5&#''360!2.!52)'!.)16&3'C#!

(.0'!2#!2.0J.J#!(#!2.!'.01C!5)%237)#!m&$%W!>6)'!56)460'!.)''3!#043'.J#&!,#11#!%362CJ313$31C!

,6$$#!2#!5&6260J#$#01!()!/601&.1!'6,3.2!(#!x#.0Fx.,7)#'!:6)''#.)&$&!#0!1.01!7)#!,601&.1!

'6,3.2!'.031.3&#W!S.!5&C4#01360!'.01C!&#4V1!,#!5.,1#!'6,3.2!#01&#!2#'!,316+#0'!7)3!,60'#01#01!O!

2.3''#&!2.!2CJ313$31C!(D.J3&!56)&!2#)&!'.01C!.)M!56)463&'!5)%23,'!#1!.)M!(C,3(#)&'!(D6&J.03'#&!

2.!'.01C!5)%237)#!#1!.30'3!2#'!.)16&3'#&!O!#0J.J#&!2#'!$6+#0'!(#!$3'#!#0!n)4&#!(#!2.!5&61#,1360!

'.031.3&#W! S.! 462601C! JC0C&.2#! 'DC&3J#! #01&#! 2#'! ,316+#0'@! 2#'! J6)4#&0.01'! 82CJ3'2.1#)&'@!

]6)4#&0#$#01!#1!6&J.0#'!(D.)16&31C!'.031.3&#@!#1,W?!*)'7)DO!2.!(C2CJ.1360!(#!,#&1.30'!56)463&'!

.)M!5&.13,3#0'!(#!'.01C@!#)MF$V$#'!1&3%)1.3&#'!(#!2.!2CJ313$31C!(#'!,-#&,-#)&'@!(#'!30JC03#)&'!

!

*(%!'0!33_&!D0!<+,<O;01!-D!2!,0!D/-!*0C-0,:!;0!40!8*+,+,<0*!,-!4/*!D04!-,<-;0,<04!;/!8*+i0:!4/*!D0!;*+-:!0:!D9!8*+<);/*0!8),9D0!
,-!4/*!D9!;)+,:+D+c-0!>);-<9D01!>Ä>0!4y-D!,0!80/:!89*V+-4!)C-:0*!;0!40!:*+/C0*!;9,4!4+,!9,9Df40!l!D9!D->-:0!;0!<04!;-4<-8D-,04!
BE!33_&1!P=+-$hF<$FYYi<$\)*3&&1,(18+3,-$-50$5,$;03W)8$()$93+$0),M30a1,8$91$;0'=),8+3,$)8$ 91$0';0)--+3,$()-$188)+,8)-$
-)b5)99)-$*3,80)$9)-$&+,)50-1!!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5X
GFo9C-4GI5E8;V!!!
*((!T#RR%_!M-;-0*1!2!6!X!"-+8+/C+-*!+/!\-+D)c-:->-:)!x!R8D0,;0/*4!0:!>-4O*04!;0!D9!49,:)!8/\D-./0!B1!-,![*9,i+,!]9*-0X
3=*-4:-,0!d0;Ee1!S),-)0$1=)*$!+*7)9$O35*1598>$T7'30+)$*0+8+D5)$)8$;018+D5)-$;39+8+D5)-1!s9*:=9D91!FGGI1!8E!5WQE!
*()!T#RR%_!M-;-0*1!2!N+D-:-./0!;04!<+*84!0:!c+/C0*,0>0,:!;04!C-DD04E!'9!8*+;/<:-+,!D+<9D0!;0!49,:)!8/\D-./0E!B1!-,!T944-,!
M-;-0*!d0;Ee1!.)-$M+E50)-$50C1+,)-$()$91$-1,8'$;5C9+D5)1!'9!M)<+/C0*:01!5JJH1!8E!6GE!
*(*!$ZSRR&#S!^09,X^9<./041!25$*3,8018$-3*+191!TD9>>9*-+,1![T1!FG55E!
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#1!(#'!2.%6&.163&#'!(#!&#,-#&,-#!.B30!(#!1&6)4#&!#1!5&6()3&#!(#'!1&.31#$#01'@!(#'!1-C&.53#'!#1!

(#'!%361#,-0626J3#'!(#!'.01CW!!

)

! <%6&(#&!2.!'.01C!&#5&6(),134#!5.&!2#!5&3'$#!(#!2.!5&C4#01360!'.01C!#0*6301!O!6%'#&4#&!

2.!,&3'#!(#!2.!&#5&6(),1360!#0!1.01!7)#!,60'1&),1360!'6,36F,)21)&#22#W!N#!2D.)J$#01.1360!(#!

2^#'5C&.0,#! (#! 43# &$' !O! 2.! ,-)1#! (#! 2.! B#&13231C &$( !.)! 1.%6)! (#! 2D30B#&13231C! $.',)230#@! 2.!

5&C4#01360!#0! '.01C! &#5&6(),134#!#'1!)0!#0*#)!56)&! 2#'!56)463&'!5)%23,'!56)&! 2#'7)#2'! ,#!

,601&.1! '6,3.2! '.031.3&#! 1#01#! (D.556&1#&! (#'! 463#'! (#! &C560'#'W! j! >6160'! .)''3! 7)#! 2#'!

(3BB3,)21C'!(#!2.!5&C4#01360!&#2T4#01!()!,&63'#$#01!(#!B.31'!%3626J37)#'!#1!(#!B.31'!'6,3.)M!

m&$)W!!

!

S.! 5&C4#01360! '.01C! 0D#'1! 5.'! '#)2#$#01! 2#! B&)31! (D)0#! .(-C'360! '6,3C1.2#! O! )0#!

B6&$)2.1360!5)%237)#!6)!O!)0#!,601&.301#!()!56)463&!')&!2.!43#@!$.3'!#22#!#'1!5&3'#!(.0'!)0!

#0'#$%2#!6&J.03'.13600#2!#1!B60,13600#2!'6,36F,)21)&#2@!5623137)#!#1!J26%.2W!S.!'6,3C1C!.(-T&#!

52)'!B.,32#$#01!.)M!5623137)#'!(#!5&C4#01360!8'.01C@!5C&30.1.2#@!&6)13T&#@!.)!1&.4.32@!#1,W?!7)DO!

(D.)1&#'!.,1360'!5)%237)#'@!,.&!#22#!B.31!.55#2!O!(#'!,6(#'!3'')'!(#!2.!43#!7)613(3#00#@!.0,&C#!

(.0'!(#'!$6(#'!(#!B60,13600#$#01!'+'1C$37)#'!#1!'6,36,)21)&#2'W!S#'!j!7).1&#!$6(T2#'!(#!

5&C4#01360!m&%*!(#!x#.0FA3#&&#!N6(6c!#1!(#!N3(3#&!R.''30!B601!C,-6!.)M!7).1&#!'#)32'!8'6,36F

,)21)&#2'@!%36'6,3.)M@!562313,6F30'131)13600#2'!#1!J26%.)M?!()!%36&31)#2!%36C1-37)#!7)#!06)'!

.460'!(C,&31W!X2'!'D6&J.03'#01!#01&#!2#!$6(T2#!$.J3,6F&#23J3#)M!&#2.13B!.)M!5&6-3%31360'!()!

'.,&C!O!1&.4#&'!(#'!&31)#2'!U!!2#!$6(T2#!(#!,601&.301#!5&6B.0#!#0!&CBC&#0,#!O!2.!&#'560'.%3231C!

5623137)#@!.)!,601&Q2#!#1!O!2.!,601&.301#!5)%237)#!()!%3656)463&!U!2#!$6(T2#!A.'1#)&3#0!7)3!

.223#!2#'!1#,-0626J3#'!#1!2#'!',3#0,#'!%3626J37)#'!061.$$#01@!#1!2#!$6(T2#!,601&.,1)#2!7)3!'#!

%.'#!j! ')&! 2#!$6(#!(D)0#!,6$52C$#01.&31C!0C,#''.3&#! #01&#! 2#! 1&.4.32!(D6%*#,134.1360!(#'!

&3'7)#'! '.031.3&#'! 7)D.,,6$523''#01! .4#,! (#! 52)'! #0! 52)'! (#! 5&C,3'360! 2#'! ',3#0,#'!

!

*("!"'#_N#%_!_9:=9D-01!2!QG!GGG!<0,:0,9-*04!0,!T*9,<0!0,!FGFQ1!8*O4!;0!QG!V+-4!8D/4!./j0,!5JWG!B1!%_R&&!N*0>-O*01!

,t5J6Q1!I!9C*-D!FGFQE!
*(#!_^#[%!N/*-:f1![$ZZP!r->1!#$R&_%^&(%3!^0D0,91!0:$19++>1$2!T-,9,<-9D!3+4:4!+V!#44-4:0;!$08*+;/<:-C0!P0<=,+D+cf!

V+*!N9:-0,:4!-,!'+pX!9,;!]-;;D0X%,<+>0!3+/,:*-04k!9!Rf4:0>9:-<!$0C-0p!B1!45&1,$\);03(5*8+3,$R;),1!C+DE!FGFQ1!,tF1!
FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE5GJQo=*+80,o=+9;GGW!!
*($!'&3Z$NR!N=-D-8801!2!M/!\+,!/49c0!;0!D9!8*)C0,:-+,!;9,4!D9!49,:)!B1!\)=5)$S03W)81!C+DE!Q5J1!,tL1!FG5G1!8E!QIX6FE!!
*)&!MZ~Z_!^09,XN-0**0!0:!T#RR%_!M-;-0*!d;-*Ee1!2!g/9:*0!>+;OD04!;0!8*)C0,:-+,!B!-,!60+8+D5)$()$91$-1,8'$;5C9+D5)>$V,)$

1;;03*7)$1,8703;393E+D5)1!N9*-41!"9DD9,;1!FGG51!8E!FQX6LE!
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%36$C(3,.2#'@! 5.&13,)23T&#$#01! 2DC53(C$3626J3#@! #1! )0! $6)4#$#01! (#! ')%*#,134.1360! 5.&!

2#7)#2!2#'!30(343()'!(634#01!(#4#03&!(#'!.,1#)&'!&#'560'.%2#'!(#!2#)&!'.01C!m&%!W!!

!

SD301#&(C5#0(.0,#!(#!,#'!7).1&#!$6(T2#'!1C$63J0#!(#'!23#0'!5&6B60(C$#01!1.,31#'!

7)#! 2#'! (3BBC&#01#'! '5-T&#'! (#! 2.! '6,3C1C! B&.0\.3'#! #01&#13#00#01! #01&#! #22#'@! #01&#!

5.&13,)2.&3'$#!#1!,622#,1343'$#@!#01&#!,60'#&4.13'$#!#1!5&6J&#''3'$#W!S#!5&6B.0#!0#!'.)&.31!

#M3'1#&!'.0'!2#!'.,&C@!2#!56)463&!5623137)#!'.0'!2.!'6,3C1C@!2D30(343()!'.0'!2.!,622#,13431CW!S#'!

(3BBC&#01'!'#)32'!6%'#&4C'@!7)D32'!'63#01!,#)M!7)#!06)'!(C,&3460'!6)!,#)M!(#'!5#0'#)&'!(#'!

ÄÄ#! #1! ÄÄX#! '3T,2#'@! 30,.&0#01! )0#! B6&$#! (#! 7).(&.1)&#! ()! ,#&,2#! (.0'! 2.7)#22#! 2.! j!

%36C1-37)#!B&.0\.3'#!m!#1!'#'!6%*#1'!'601!30',&31'!#1@!1.01!32'!,60'131)#01!2D#''#0,#!$V$#!(#!

,#11#!,)21)&#!0.1360.2#@!0#!'.)&.3#01!V1&#!'.0'W!!

!

! S.! 5&C4#01360! #0! '.01C! &#5&6(),134#! #1! '#M)#22#! 'D30'T&#! (.0'! 2#! ',-C$.! (#! 2.!

%36&31).23'.1360! (#! 2.! %36C1-37)#@! #22#! 5&#0(! 2#! ,-#$30! ()! ,601&.1! '6,3.2! '.031.3&#W! /#'!

B6&$.1360'!'6,36,)21)&#22#'!'#!'601!30'131)13600.23'C#'!#1!.($303'1&C#'W!S.!'.01C!#'1!(#4#0)#!

.)!B32!(#'!'3T,2#'!)0!#0*#)!5623137)#!#1!2.!5&C4#01360!'.01C!)0!5&6%2T$#!(D.,1360!5)%237)#W!S.!

5&C4#01360! '.01C! 'D#'1! 30'131)C#! O! 1&.4#&'! )0! 4.'1#! 5.0#2! (#! $#')&#'@! (D.($303'1&.1360'@!

(D6&J.0#'! #1! (D30'131)1360'! 1.01! 0.1360.2#'! 7)#! 1#&&316&3.2#'W! <4.01! rss�@! 2.! 5&C4#01360!

(C5#0(.31! ()! /6$31C! R&.0\.3'! (DE(),.1360! 56)&! 2.! ;.01C! 8/R9;?@! 5)3'! #BB#1! (#! 2.! 263!

d6),-0#&&%"!(#! rssr@! 32! #'1! &#$52.,C! 5.&! 2^X0'131)1!>.1360.2! (#! A&C4#01360! 56)&! 2.! ;.01C!

8X>A9;?!'6)'!1)1#22#!()!$303'1T&#!(#!2.!'.01CW!SDX0'131)1!(3'5.&.v1!#0!rsGÅ!.4#,!2.!,&C.1360!

(#!2D<J#0,#!0.1360.2#!(#!'.01C!5)%237)#@!)')#22#$#01!(C'3J0C#!;.01C!5)%237)#!R&.0,#W!/#11#!

462601C! (#! ,#01&.23'.1360! 0#! 5#)1! ,.,-#&! )0#! &C.231C! .($303'1&.134#! $6&,#2C#@! ,#22#! (#'!

J&.0(#'! (3&#,1360'! ,-.&JC#'! (#! 2.! '.01C! .22.01! (#! 2.! P.)1#! <)16&31C! (#! ;.01C! 8P<;?@! 2.!

N3&#,1360!]C0C&.2#!(#!2^LBB&#!(#!;630'!8N]L;?@!2.!N3&#,1360!(#!2.!'C,)&31C!'6,3.2#!8N;;?@!

2#'!<J#0,#'!:CJ360.2#'!(#!;.01C!8<:;?@!#1,W@!$.3'!.)''3!,#22#'!(#!2.!&#,-#&,-#!,6$$#!2.!

N3&#,1360!JC0C&.2#!(#!2.!&#,-#&,-#!#1!(#!2^30064.1360!8NJ&3?@!2.!N3&#,1360!(#!2.!:#,-#&,-#@!

(#'! E1)(#'@! (#! 2^E4.2).1360! #1! (#'! ;1.13'137)#'! 8N:99;?@! 2.! N3&#,1360! ]C0C&.2#! (#!

2^90'#3J0#$#01!;)5C&3#)&!8N]9;?@!2DX0'131)1!0.1360.2!(#!2.!'.01C!#1!(#!2.!&#,-#&,-#!$C(3,.2#!

8X0'#&$?@!2#!/#01&#!>.1360.2!(#!2.!:#,-#&,-#!;,3#013B37)#!8/>:;?!6)!#0,6&#!(#!,#22#'!()!

!

*)'!R;>$6+8E1!8E!65E!
*)!!'Z%!,t!FGGFXQGQ!;/!6!>9*4!FGGF!*0D9:-C0!9/b!;*+-:4!;04!>9D9;04!0:!l!D9!./9D-:)!;/!4f4:O>0!;0!49,:)!d5e1!m0,!D-c,0n1!

m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppED0c-V*9,<0Ec+/CEV*oi+*Vo-;o^Z$TP&}PGGGGGGFFWG5Io!!!
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0)$C&37)#!#0!'.01C!1#22#'!7)#!2D<J#0,#!()!>)$C&37)#!#0!;.01C!8<>;?@!P#.21-!N.1.!P)%&%#@!

#1,W&%$W!/#11#!5.&.2+'3#!562313,6F30'131)13600#22#!,&#)'#!2#!&#1.&(!(#!2.!&#,-#&,-#!B&.0\.3'#@!(#!

'#'!56''3%2#'!#1!2#)&'!,60'C7)#0,#'!')&!2.!5&C4#01360!'.01C!#1!52)'!JC0C&.2#$#01!')&!2.!5&3'#!

#0!,-.&J#!5&C,6,#!#1!2#!1&.31#$#01!(#'!5.13#01'W!!

!

! A.&.22T2#$#01@!2.!&#$3'#!()!j!:.556&1!')&!2#'!,.)'#'!(D30B#&13231C!F!Z#&'!)0#!'1&.1CJ3#!

0.1360.2#! (#! 2)11#! ,601&#! 2D30B#&13231C! m &%% !'^30',&31! (.0'! 2.! 1&.*#,163&#! #0J.JC#! 5.&! 2#'!

$303'1T&#'!(#!2.!'.01C!a!)0#!5&#$3T&#!C1.5#!7)3!0D.!56)&1.01!5.'!(C%6),-C!')&!)0!52.0!0.1360.2W!!

!

! I3#0! 7)#! 2#! $6(T2#! '1&.1CJ37)#! #1! 2#'! 5&C,603'.1360'! ()! &.556&1! '#$%2#! 'DV1&#!

462.1323'C#'!(#'!462601C'!5623137)#'@!2.!2#11&#!(#!$3''360!.(&#''C#!#0!.4&32!rsrt!.)!N3&#,1#)&!

(#!2D<J#0,#!:CJ360.2#!(#!;.01C!8<:;?!(#!2.!&CJ360!L,,31.03#!5.&!2#!$303'1&#!(#!2.!'.01C!#1!

,#2)3!(#'!'623(.&31C'!#1!(#!2D.)1606$3#@!2.3''#!#01&#463&!)0#!5&#$3T&#!2)#)&!(^#'563&!56)&!2.!

&#5&6(),1360@! ()! $630'! (D)0! 56301! (#! 4)#! &#,-#&,-#W! N3(3#&! x.BB&#! .! 56)&! $3''360!

(^.,,6$5.J0#&! 2.! ,&C.1360!(#! 2DX0'131)1! (#! 2.! B#&13231C! O!"6015#223#&&%&W! A6)&1.01@! 2D.J#0(.!

rsG|Frsts!(#!2.!'1&.1CJ3#!0.1360.2#!(#!2.!'.01C!'#M)#22#!()!$303'1T&#!(#!2.!'.01C!30(37)#!7)#!

j!S.!'.01C!&#5&6(),134#!3$5237)#!2.!56''3%3231C!(D.463&!)0#!'#M).231C!&#'560'.%2#@!'.13'B.31#!

#1! 'w&#! .30'3! 7)#! 2.! 23%#&1C! 56)&! 2#'! 5#&'600#'! (#! ,-63'3&! (D.463&! (#'! #0B.01'! '3! #22#'! 2#!

'6)-.31#01!#1!7).0(!#22#'!2#!(C'3&#01W!S.!'.01C!&#5&6(),134#@!(.0'!2.!'1&.1CJ3#!0.1360.2#!(#!

'.01C! '#M)#22#! 30,2)1! 2.! ,601&.,#51360@! 2#'! 301#&&)51360'! 462601.3&#'! (#! J&6''#''#! #1! 2.!

5&C4#01360!(#!2D30B#&13231C!-6&'!<''3'1.0,#!"C(3,.2#!O!2.!A&6,&C.1360!8<"A?!m&%',+/#11#!&C.231C!

&#0463#!.)''3!.)!$6&,#22#$#01!(#!2.!'.01C!5)%237)#!#1!(#!2.!J#'1360!(#!2.!5&C4#01360W!!

!

S#!ÄÄXT$#!'3T,2#!$.&7)#!2.!%.3''#!(#'!B30.0,#$#01'!#0!'.01C!&#5&6(),134#!.30'3!7)#!

2^.)J$#01.1360!(#'!$.2.(3#'!,-&6037)#'!#1!JC0C137)#'W!!

!

*)%!Y09D:=!M9:9!Y/\1$I5+$-3&&)-:,35-1$m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo=09D:=X;9:9X=/\EV*o./-X4+>>04X,+/4!!
*)(!&DD04!,0!4+,:!894!:+/:04!<-:)041!D9!D-4:0!04:!\-0,!:*+8!D+,c/0!0:!,+/4!,j9C+,4!894!,+,!8D/4!;):9-DD0*!D04!9<:0/*4!8*-C)4E!!
*))]-,-4:O*0!;0!D9!R9,:)1!2!$988+*:!4/*!D04!<9/404!;j-,V0*:-D-:)!X!(0*4!/,0!4:*9:)c-0!,9:-+,9D0!;0!D/::0!<+,:*0!Dj-,V0*:-D-:)!B!

89*!N*E!Y9>9>9=!R9>-*!0:!"0*D-+/b!R9D+>)1!V)CE!FGFF1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koo49,:0Ec+/CEV*o>-,-4:0*0o;+</>0,:9:-+,X0:X8/\D-<9:-+,4X+VV-<-0DD04o*988+*:4o49,:0o9*:-<D0o*988+*:X4/*XD04X<9/404X;X
-,V0*:-D-:0XC0*4X/,0X4:*9:0c-0X,9:-+,9D0X;0XD/::0!!!!
*)*![+/C0*,0>0,:1!D0!>-,-4:*0!;0!D9!R9,:)!0:!;0!D9!N*)C0,:-+,1!D9!>-,-4:*0!;04!R+D-;9*-:)4!;0!Dj#/:+,+>-0!0:!;04!N0*4+,,04!

=9,;-<98)041!'0::*0!;0!>-44-+,1!M-;-0*!^9VV*01!M-*0<:0/*![),)*9D!;0!Dj#c0,<0!$)c-+,9D0!;0!R9,:)!Z<<-:9,-01!_+4!$)V!k!MX
FQXGGWJ51!FG!9C*-D!FGFQ!!
*)" !]-,-4:O*0! ;04! R+D-;9*-:)4! 0:! ;0! D9! R9,:)1! #1,8'$ 0);03(5*8+=)1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!

=::84koo49,:0Ec+/CEV*o8*0C0,:-+,X0,X49,:0o8*040*C0*X49X49,:0o49,:0X40b/0DD0X0:X*08*+;/<:-C0o9*:-<D0o49,:0X*08*+;/<:-C0!!
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N#!B.31@!2D304#'13''#$#01!(.0'!2.!5&C4#01360!#1!2.!'.01C!J26%.2#!'D.4T&#!30(3'5#0'.%2#!

'3!,#!0D#'1!431.2W!L&@!7)#22#!7)#!'631!2.!0.1)&#!#1!2.!B6&,#!(#'!304#'13''#$#01'!7)3!56)&&.3#01!

V1&#! (C526+C'@! ,#11#! B&.J$#01.1360! (#! 2DC,606$3#! (#! 2.! 5&C4#01360! '.01C! 0#! 5#&$#1! 5.'!

(DC4.2)#&!03!2#'!%600#'!5&.137)#'@!03!2#'!%#'630'W!S#!&.556&1!')&!j!S.!5623137)#!(#!5&C4#01360!

#0!'.01C!m!(#!2.!/6)&!(#'!/6$51#!5)%23C!#0!rsrG!#0!B.31!2#!,60'1.1@!32!#'1!(3BB3,32#!(D#'13$#&!

2#'!(C5#0'#'!.)!034#.)!30'131)13600#2!a!!

!

&%(
!

!

/#1!C,2.1#$#01!0D#'1!.)1&#!7)#!2#!&#B2#1!(D)0#!,.&#0,#!30'131)13600#22#!6k!2D.%'#0,#!

(DC4.2).1360@! (#! 1&.0'4#&'.231C! '#,16&3#22#! #1! (3',35230.3&#! B601! (CB.)1! O! 2.! 5#0'C#! (#'!

5623137)#'!5)%237)#'!(#!'.01C@!(#! &#,-#&,-#!#1!(D30064.1360W!SD.%'#0,#!(#!'1&.1CJ3#!6)!(#!

52.0!0.1360.2!O!2D.(&#''#!(#!2.!&#5&6(),1360!J26%.2#!0#!B.46&3'#!5.'!2.!(C23$31.1360!(#'!.,1360'!

(#!5&C4#01360!#0!'.01C!(.0'!,#!(6$.30#W!!922#!'#!B.31!CJ.2#$#01!2DC,-6!(#!2D.'5#,1!J26%.2!(#!

2.! '.01C! 1.01! #22#! 16),-#! O! 2.! B63'! 2#'! &#2.1360'! #1! 2#'! .,13431C'! -)$.30#'! .30'3! 7)#! 2#)&'!

,60'C7)#0,#'!')&!2.!'.01C!#043&600#$#01.2#W!/6$51#!1#0)!(#!'.!J&.0(#!(34#&'31C!(D.,1360'!

#1!(#!'#'!$)21352#'!$6(.231C'!(D#M#&,3,#'@!2#'!56)463&'!5)%23,'!601!'#J$#01C!2.!5&C4#01360!

#0! 1&63'! ,.1CJ6&3#'! 5&30,35.2#'W! S.! 5&C4#01360! 5&3$.3&#! 56&1#! ')&! 2#'! .,1#'! (#! 5&#$3T&#!

301#01360@!#22#!.J31!#0!.$601!#1!43'#!O! &#'1&#30(&#! 2D30,3(#0,#!(#'!,6$56&1#$#01'!J26%.)M!

830(343()#2'@!,622#,13B'!#1!#043&600#$#01.)M?!(D)0#!5.1-626J3#!(.0'!)0#!565)2.1360!(600C#W!!

!

*)#!3+/*!;04!3+>8:041$.1$;39+8+D5)$()$;0'=),8+3,$ ),$ -1,8'<$\1;;308$ ()$ 91$6350$()-$63&;8)1! FGF51!8E! 661! m0,! D-c,0n1!

m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<<+>8:04EV*oV*o;+</>0,:4oIWJ6W!!!
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S.! 5&C4#01360! '#,60(.3&#! ,60,#&0#! 2D.,1360! .01C&3#)&#! 6)! .)! '1.(#! 5&C,6,#! (#!

2D.55.&31360! (#'! 5.1-626J3#'! .B30! (D#0! .11C0)#&! 2.! 5&C4.2#0,#! ,622#,134#W! S.! 5&C4#01360!

1#&13.3&#!,60,#&0#!$.*6&31.3&#$#01! 2.!5&C4#01360!(#'!5.1-626J3#'!,-&6037)#'@! 2#'!.,,3(#01'!

304.23(.01'&%)W!N.0'! ,#! ,601#M1#@! 2D-3'163&#! (#! 2.! '.01C! 5)%237)#! #1! 5.&13,)23T&#$#01! (#! 2.!

5&C4#01360!'.01C!322)'1&#!2#!&Q2#!,2C@!'6)4#01!5.&.(6M.2@!(#!2.!%36C1-37)#!B&.0\.3'#W!u!1&.4#&'!

)0#!'C2#,1360!.01C,-&60626J37)#!(#!&.556&1'!()!//>9@!06)'!,60'1.160'!7)#!2.!5&C4#01360!

'.01C!#'1!5&C'#01#!(.0'!2#'!1&.4.)M!()!/6$31C!(#5)3'!'#'!(C%)1'!#0!GHhtW!!

!

90! rsrr@! 2D.43'! G�s! 30'3'1#! ')&! 2.! 5&C4#01360! '.01C! (#'! '63J0.01'@! 2#! $.07)#! (#!

,66&(30.1360! (#'! 30B&.'1&),1)&#'!$C(3,.2#'! #1! '6)2T4#! 2#'! 30CJ.231C'! #0! 2.!$.13T&#! j! 06)'!

'6$$#'!,60B&601C'!.)!5.&.(6M#!(D)0!'+'1T$#!1&T'!5#&B6&$.01!')&!2#!52.0!1#,-037)#!#1!#0!

&#1.&(! ')&! 2#!52.0!(#! 2.!5&C4#01360@! .4#,!#0!5.&13,)23#&!)0!(CB3,31! (#!5&3'#! #0!,6$51#!(#'!

7)#'1360'!'6,3.2#'!#1!(#'!(&631'!B60(.$#01.)M!(#'!5#&'600#'!,60,#&0C#'!(.0'!2#'!5623137)#'!

(#! '.01C! m&&*W! A.&! #M#$52#! #0! rsrG@! 5.&! '60! .43'! �G@! j! ;,3#0,#@! &3'7)#'! #1! 5&30,35#! (#!

5&C,.)1360!m&&!.)2#!//>9!'D#'1!.)16'.3'3!(#!2.!5&C4#01360!(#'!&3'7)#'!#043&600#$#01.)M!23C'!

O!2D30()'1&3#@!O!2.!1#,-0626J3#!#1!.)M!#BB#1'!(#'!1&.4.)M!',3#013B37)#'W!90!rsrs@!#0!&C560'#!O!

2.!'.3'30#!()!"303'1T&#!(#'!'623(.&31C'!#1!(#!2.!'.01C!')&!2#'!j!#0*#)M!C1-37)#'!(D)0#!5623137)#!

4.,,30.2#! ,601&#! 2#! ;<:;F/6ZFr! m@! 2#! /6$31C! (DC1-37)#! ,60B3&$#! 2.! 5#&130#0,#! (#! 2.!

4.,,30.1360!,6$$#!)0!6)132!(#!5&C4#01360!'.01CW!90!rsGh@!2D.43'!Grh!j!90*#)M!C1-37)#'!()!

43#3223''#$#01!m&&"!B.31!2#!,60'1.1!j!7)#!2#'!26J37)#'!.,1)#22#'!(#!B30.0,#$#01'!(#!2.!;.01C!0#!

5#&$#11#01!5.'!)0#!4&.3#!5623137)#!(#!5&C4#01360!(#'!5.1-626J3#'!23C#'!.)!43#3223''#$#01!m&&#W!

90!GHh}@!2D.43'!�!()!//>9!')&!j!2#'!&#J3'1&#'!$C(3,.)M!56)&!C1)(#'!C53(C$3626J37)#'!#1!(#!

5&C4#01360!m! .11#'1#! ()! &Q2#! #''#013#2! (#'!(600C#'! C53(C$3626J37)#'&&$W!_6)1#B63'@! (C*O! O!

!

*)$!.)$&1,5)9$!#2$;350$9)$E01,($;5C9+*1!_^1!h:9:4XS,-41!]0*<a!ë!3+E1!%,<E1!$9=p9f1!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!

>9-!FGFQn1!=::84koopppE>4;>9,/9D4E<+>oV*o9<</0-Do>/D:->0;-9o:9\D0o:*+-4X,-C09/bX;0X8*73Q7#JC0,:-+,!$
**&!33_&1!P=+-$ FZG<$ ?G??$ \);),-)0$ 9)$ -B-8N&)$ ()$ -3+,-$ -50$ 5,$ M3,()&),8$ '87+D5)>$ .)a3,-$ ()$ 91$ *0+-)$ -1,+81+0)$ )8$

73-;+819+N0)<$ (+1E,3-8+*$ )8$ ;)0-;)*8+=)-1! 8E! FL1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<<,0X
0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGFFX55o#C-456GwT-,9DwGE8;V!!
**'!33_&1!P=+-$ZF<$?G?F$#*+),*)<$0+-D5)-$)8$;0+,*+;)$()$;0'*158+3,1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!

!=::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5XGJo#C-4XFGF5X65E8;V!!
**!!33_&1!P=+-$F?y<$?GFy$`,W)5b$'87+D5)-$(5$=+)+99+--)&),8>$I5)9$-),-$g$91$*3,*),8018+3,$()-$;)0-3,,)-$|E')-$),80)$)99)-<$

(1,-$()-$'81C9+--)&),8-$(+8-$(]7'C)0E)&),8$K$I5)9-$9)=+)0-$;350$5,)$-3*+'8'$+,*95-+=)$;350$9)-$;)0-3,,)-$|E')-$K1!m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5XGFo<<,0w9C-4w5FHE8;V!!!
**%!R;>$6+8E1!8E!65E!
**( !M-4<-8D-,0! 4<-0,:-V-./0! ./-! ):/;-0! D04! D-0,4! ;0! <9/49D-:)! 0,:*0! Dj9889*-:-+,! ;j/,0! >9D9;-0! 0:! D04! V9<:0/*4! 4+<-9/b1!

<+>8+*:0>0,:9/b!0,C-*+,,0>0,:9/b!0:!D0/*4!-,VD/0,<04!4/*!D9!8*)C9D0,<0!;0!D9!>9D9;-0E!!
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,#11#! C567)#@! 2#! /6$31C! $#1! #0! J.&(#! 7).01! .)M! $6(.231C'! (#! ,622#,1#@! $.3'! .)''3! (#!

1&.31#$#01! (#! ,#'! (600C#'W! X2! C467)#! .30'3! 2DC1-37)#! (#! 2.! 5&C4#01360! '.01C! #1! ,#! 7)3! #'1!

(C'6&$.3'!30'131)C!5.&!2.!5&61#,1360!#1!2.!'C,)&31C!(#'!(600C#'!(#!'.01C&&%W!!

!

9016&'#!O!061&#!,-&60626J3#@!2D.43'!�Å!j!]C0C137)#!#1!$C(#,30#!a!(#!2.!5&C(3,1360!O!2.!

5&C4#01360!m!(#!GHH}@!,3%2#!5&C,3'C$#01!2#!,n)&!(#!061&#!&CB2#M360W!X2!+!.!5&T'!(#!ts!.0'@!2#!

//>9! 5&C4#0.31! 7)#! j! 2#'! 5&6J&T'! (.0'! 2#'! ,600.3''.0,#'! #0! JC0C137)#! -)$.30#! #1! 2#'!

.4.0,C#'!1#,-037)#'!(.0'!2#'!$C1-6(#'!(#!(3.J06'13,@!#0!5.&13,)23#&!,#22#'!7)3!&#2T4#01!(#!2.!

JC0C137)#!$62C,)2.3&#@!.556&1#01!(#!06)4#.)M!6)132'!7)3!601!,60'131)C!5#131!O!5#131!2#'!%.'#'!

(^)0#!$C(#,30#!(#!5&C43'360@! (601! 60! #'5T&#!7)^#22#! 6)4&3&.! 2.! 463#! O! 2.! 5&C4#01360!m&&&W!

A2)'3#)&'!,60'1.1'!5#)4#01!#0!V1&#!13&C'W!ND.%6&(@!2#'!56)463&'!5)%23,'!B&.0\.3'!0D601!5.'!'.3'3!

2D30064.1360! (#! &)51)&#! 7)3! #)1! ,6)&1! #0! $C(#,30#! J&z,#! O! 2.! &#,-#&,-#! JC0C137)#@! O! 2.!

JC06$37)#!#1!52)'!2.&J#$#01!#0!%3626J3#!'.01C@!O!,#!'1.(#!,#!16)&0.01!$.*#)&!.!C1C!26)5CW!

90')31#@!,#11#!(3''60.0,#!,6J03134#@!#01&#!2D#BB3,3#0,#!(#'!%361#,-0626J3#'!#1!(#'!%361-C&.53#'!

#1!2#'!(C%.1'!5.&2#$#01.3&#'!&#2.13B'!O!2.!%36C1-37)#@!301#&&6J#!2.!B.3%2#''#!(#!2.!(C,3'360!#0!

$.13T&#!(#!&#,-#&,-#W!922#'!'#!*6)#01!')&!7)#27)#'!463#'!5623137)#'W!90B30@!2D.43'!(C$601&#!

2D.556&1!#''#013#2!(#!2.!JC0C137)#!#1!(#!2.!$C(#,30#!JC06$37)#!(.0'!2.!5&C4#01360!'.01C!#1!

56)&!2.!'5-T&#!&#5&6(),134#W!X2!B.31!C,-6!.)M!&C462)1360'!-3'16&37)#'!7)3!')343&#01!#1!7)3!601!

(C*O!,601&3%)C!O!,-.0J#&!2.!5&3'#!#0!,-.&J#!(#'!5.13#01'@!16)1#'!5.1-626J3#'!,60B60()#'W!!

!

/Q1C!30'131)1360@!2#!$303'1T&#!(#!2.!'.01C!&#'1#!2#!5&#$3#&!(C56'31.3&#!(#!2.!J#'1360!#1!

(#!2D6&J.03'.1360!(#!2.!5&C4#01360W!<(651C#!B30!rsG|@!2.!;1&.1CJ3#!>.1360.2#!(#!;.01C!rsGhF

rsrr! 8;>;?! (C,230#! 7).1&#! #0*#)M! ()! '+'1T$#! (#! '.01C! a! j! 2#'! &3'7)#'! '.031.3&#'! 23C'! O!

2D.)J$#01.1360! 5&C43'3%2#! (#! 2D#M56'31360! .)M! 5622).01'! #1! .)M! 16M37)#'! U! 2#'! &3'7)#'!

(D#M56'31360! (#! 2.! 565)2.1360! .)M! &3'7)#'! 30B#,13#)M! U! 2#'! $.2.(3#'! ,-&6037)#'! #1! 2#)&'!

,60'C7)#0,#'! U! 2D.(.51.1360! ()! '+'1T$#! (#! '.01C! .)M! #0*#)M! (C$6J&.5-37)#'@!

C53(C$3626J37)#'!#1!'6,3C1.)M!m&&'W!!

!

**)!R_MRE!S038)*8+3,$()$91$(3,,')1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE4,;4Ec+/CEV*oR_MRoN*+:0<:-+,X;0X

D9X;+,,00!!!
***!33_&1!P=+-$Zi<$1=+-$)8$0)*3&&1,(18+3,-$-50$H$/','8+D5)$)8$&'()*+,)%$()$91$;0'(+*8+3,$g$91$;0'=),8+3,$L<$\1;;308$

pFYYh:FG:@Gs1! 8E! F1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5X
GFo9C-4G6LE8;V!!
**"!]-,-4:O*0!;04!R+D-;9*-:)4!0:!;0!D9!R9,:)1!.1$-8018'E+)$,18+3,19)$()$-1,8'$?GFy:?G??1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!

=::84koo49,:0Ec+/CEV*o4f4:0>0X;0X49,:0o4:*9:0c-0X,9:-+,9D0X;0X49,:0o9*:-<D0oD9X4:*9:0c-0X,9:-+,9D0X;0X49,:0XFG5HXFGFF!!
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A#)! .4.01! 2.! ,&3'#! (#! 2.! /643(FGH@! 2.! 5&C4#01360! .)M! c6606'#'! (601! 2.! 2)11#!

.0134#,16&3#22#!B3J)&.31!(C*O!.)M!,Q1C'!(#!2.!'.01C!'#M)#22#!#1!&#5&6(),134#!(.0'!2.!;>;W!!

!

?1' 0K%63&' $K"#6%6".' (#"' $)<%.5="' 61+:%1"' $K%<)13+.%&3+#' $"' 1%' 0%#&)' 0"P("11"' "&'

."*.+$(5&32"-',(3'230"'C'6%.%#&3.'C'5=%5(#'(#"'23"'0"P("11"'%(&+#+<"-'0%&304%30%#&"'"&'0%#0'

$%#6".-'%3#03',("'1"'."0*"5&'$"'0"0'$.+3&0'"#'1%'<%&3/."-'<%30'%(003'C')13<3#".'1"0')*3$)<3"0'

$K?I^'"&'C').%$3,(".'1K)*3$)<3"'$('03$%'$K353'`a_a>'A"&&"'$)<%.5="'230".%')6%1"<"#&'C'4%3."'

)2+1(".'1"0'."*.)0"#&%&3+#0'0+53%1"0'13)"0'C'1K3$"#&3&)'$"'6"#."-'C'1K+.3"#&%&3+#'0"P("11"-'C'1KL6"'

+('%('=%#$35%*-'%3#03',(K%(P'*".0+##"0'232%#&'%2"5'1"'x?y-'*.)0"#&"0'%('0"3#'$"'1%'0+53)&)'"&'

&.%#0*+0)"0' $%#0' 1K+44."' $"' 0%#&)' "&' C' *.)2"#3.' 1"0' 5+<*+.&"<"#&0' $"' 23+1"#5"-' #+&%<<"#&'

0"P("11"-'"#2".0'1"0'4"<<"0((%>!

!

S.! B#)322#! (#! &6)1#! (C1#&$30#! ,307! 6%*#,13B'! O! 2D.(&#''#! (#! 2.! '.01C! '#M)#22#! #1!

&#5&6(),134#W!!

!

!.+<+(2+3.'1%'0%#&)'0"P("11"'$%#0'(#"'%**.+5="'61+:%1"'"&'*+03&32"-'"#'*%.&35(13".'"#'

$3."5&3+#'$"0'D"(#"0>'Y<)13+.".'1"'*%.5+(.0'$"'0%#&)'7*.)2"#&3+#-'$)*30&%6"'"&'*.30"'"#'5=%.6"'

*.)5+5"08' "#' <%&3/."' $K3#4"5&3+#0' 0"P("11"<"#&' &.%#0<3003:1"0-' $+#&' 1"' x?y' "&' 1"0' =)*%&3&"0'

23.%1"0-'"&'%$%*&".'1"0'<+$%13&)0'$"'$)*30&%6"'%(P'5%.%5&).30&3,("0'$"0'*+*(1%&3+#0'%43#'$"'4%3."'

4%5"'C'1K)*3$)<3"'Q'5%5=)"'R>''Y<)13+.".'1K%55/0'%(P'$344)."#&"0'<)&=+$"0'$"'5+#&.%5"*&3+#'"&'

C'1%'*.)2"#&3+#'$"'1K3#4".&313&)'Y00(.".'1"'$.+3&'C'1K%55/0'C'1K3#&"..(*&3+#'2+1+#&%3."'$"'6.+00"00"'

p)*+#$."'%(P':"0+3#0'0*)5343,("0'$"0'*+*(1%&3+#0'1"0'*1(0'2(1#).%:1"0'+('1"0'*1(0'"P*+0)"0'%('

x?y-'%(P'=)*%&3&"0'"&'%(P'?I^((*>'!

!

<30'3!2#!j!52.0!0.1360.2!(#!'.01C!5)%237)#!8A>;A?!F!5&36&31C!5&C4#01360!m&'*!,60'131)#!

2D)0!(#'!5&#$3#&'!.M#'!(#!2.!;>;@!.4#,!)0!,3%2.J#!')&!,#!7)3!#'1!(C'3J0C!,6$$#!2#'!j!7).1&#!

5C&36(#'!(#!2.!43#!m!a!2.!J&6''#''#!#1!2#'!Gsss!5&#$3#&'!*6)&'!U!'.01C!(#'!#0B.01'!#1!(#'!*#)0#'!U!

'.01C!(#'!.()21#'!8r}FÅ}!.0'?!#1!2#!j!%3#0!43#3223&!m!.4#,!2.!5&C4#01360!(#!2.!5#&1#!(D.)1606$3#W!!

!

!

**#!]-,-4:O*0!;04!R+D-;9*-:)4!0:!;0!D9!R9,:)1!.1$-8018'E+)$,18+3,19)$()$-1,8'$?GFy:?G??1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koo49,:0Ec+/CEV*o%][o8;Vo;+44-0*w4,4wFG5WwC;0V8+4:X<+,4/D:E8;V!!
**$!R;>$6+8E1!8E!5HE!
*"&!$)8/\D-./0!T*9,U9-401!S0+30+8'$S0'=),8+3,>$\)-8)0$),$C3,,)$-1,8'$8358$15$93,E$()$-1$=+)1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-!FGFQn1!=::84koo49,:0Ec+/CEV*o%][o8;Vo8D9,w8,48wFG5HwXwFGF5w0,40>\D0w>04/*04E8;V!!
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S#'!.,1360'!0~GsH!#1!0~GGs!B601!&CBC&#0,#!.)!(C53'1.J#!(31!(#!5&6M3$31C!O!1&.4#&'!(#'!

1#'1'!&.53(#'!(D6&3#01.1360!(3.J06'137)#!8_:LN?!56)&!2#'!-C5.131#'!I!#1!/!.30'3!7)#!()!ZXP@!

$.3'!.),)0#!23J0#!0D30',&31!2#'!(C53'1.J#'!JC0C137)#'W!g).01!.)!462#1!j!S.!5&6$61360!(#!2.!

'.01C!(.0'!2#'!.&$C#'!m!061.$$#01!#0!]).(#26)5#!#1!#0!".&13037)#!7)3!43'#!O!j!30B6&$#&!2.!

565)2.1360!.01322.3'#!')&!2#'!c60#'!,601.$30C#'!5.&!2.!,-26&(C,60#!5.&!2.!$3'#!O!(3'56'31360!

(D)0#! ,.&16J&.5-3#! (#'! '62'! #1! ')&! 2#'! $6+#0'! 5#&$#11.01! (#! 23$31#&! 2#'! #M56'31360'!

.23$#01.3&#'!#0!,3%2.01! 2#'!565)2.1360'! 2#'!52)'!4)20C&.%2#'!8B#$$#'!#0,#301#'@!#0!zJ#!(#!

5&6,&C#&!#1!5.&#01'!(#!*#)0#'!#0B.01'?!#1!2#'!52)'!#M56'C#'!m&'!!@!,#2)3F,3!#'1!30,6$52#1W!S.!

5623137)#! (#! 5&C4#01360! ')'$#013600C#! #'1! 30')BB3'.01#! 463&#! 322)'63&#! 1.01! 2.! '.01C!

#043&600#$#01.2#!#'1!2.!J&.0(#!.%'#01#!(#'!5&36&31C'!0.1360.2#'!16)1!5.&13,)23T&#$#01!#0!'.01C!

.26&'!$V$#!7)#!2#'!1&6)%2#'!(#!2.!&#5&6(),1360!#0!'601!)0#!(#'!&C')21.01#'!(3&#,1#'W!!

!

N.0'! )0#! 5#&'5#,134#! 2.$.&,e3#00#@! 2#'! 1&.4.)M! #0! C53(C$3626J3#! JC0C137)#! 0#!

$.07)#01!5.'!#1!.11#'1#01!(#5)3'!52)'3#)&'!(C,#003#'!()!j!&Q2#!(#'!B.,1#)&'!JC0C137)#'!#1!(#!

2#)&'!301#&.,1360'!.4#,!(#'!B.,1#)&'!(#!2D#043&600#$#01@!(.0'!2#!(C1#&$303'$#!(#!2.!'.01C!#1!

(#'!$.2.(3#'@!(.0'!2#'!B.$322#'!#1!(.0'!2#'!565)2.1360'!-)$.30#'!m&'"W!S#'!$6(3B3,.1360'!#1!

2#'! .21C&.1360'! C53JC0C137)#'! 0#! '601! 16)*6)&'! 5.'! 30,2)'#'! (.0'! 2#'! J&.0('! 5&6J&.$$#'!

0.1360.)M!(#!'.01C!5)%237)#!#1!(#!5&C4#01360!#0!'.01CW!<)(313600C#!#0!rsrs!(.0'!2#!,.(&#!(#!

2.! /6$$3''360! (D#07)V1#! ')&! 2DC4.2).1360! (#'! 5623137)#'! 5)%237)#'! (#! '.01C!

#043&600#$#01.2#&'#@! 923'.%#1-! ]0.0'3.! &.55#2.31! #0! 7).231C! (#! A&C'3(#01#! (#! 2.! ;6,3C1C!

B&.0,65-60#! (#! '.01C! #1! #043&600#$#01! 8;R;9?! 2#! $.07)#! (#! ,66&(30.1360! #01&#! 2#'!

(3BBC&#01'!$303'1T&#'!#1!(#!&#J.&('!,&63'C'!(.0'!2DC1.%23''#$#01!(#'!5623137)#'!(#!'.01CW!!

!

S.!B.3%2#''#!()!A&6J&.$$#!0.1360.2!(#!(C53'1.J#!0C60.1.2&'$!(C$.&&C!#0!rsGG!#1!.,1C!

'#)2#$#01!#0!rsrt@!(601!,#&1.30'!(C,&#1'!'#!B601!#0,6&#!.11#0(&#@!322)'1&#!,#11#!43'360!#0!'326!

!

*"'!fC+(>1!8E!5JE!
*"!![_#_R%#!&D-49\0:=1!2!&,C-*+,,0>0,:1!c),):-./0!0:!)8-c),):-./0!B1!\)=5)$()$!'()*+,)$S'0+,1819)1!C+DE!J1!,tF1!FG5W1!
8E!LWE!!
*"%!#440>\D)0!_9:-+,9D01!63&;8)$0),(5$$()$91$63&&+--+3,$(]),D5m8)$-50$9]'=19518+3,$()-$;39+8+D5)-$;5C9+D5)-$()$-1,8'$
),=+03,,)&),819)<$!)0*0)(+$Fy$,3=)&C0)$?G?G<$#'1,*)$()$Fh$7)50)-<$63&;8)$0),(5$,X$ZY<$-)--+3,$30(+,1+0)$()$?G?G:
?G?F1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io<+>8:04X
*0,;/4o<049,:00,CoD5I<049,:00,CFGF5G6Jw<+>8:0X*0,;/=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io<+>8:04X
*0,;/4o<049,:00,CoD5I<049,:00,CFGF5G6Jw<+>8:0X*0,;/!!
*"(!]-,-4:O*0!;0!D9!R9,:)!0:!;0!D9!N*)C0,:-+,1!!'()*+,)$O01,*)$E',3&+D5)$?G?h1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
!=::84koo49,:0Ec+/CEV*o4f4:0>0X;0X49,:0o-,,+C9:-+,X0:X*0<=0*<=0oV*9,<0Xc0,+>-./0!!
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5)3'7)D32!0#!'+'1C$.13'#!7)#!2#!(C53'1.J#!(#!Gt!5.1-626J3#'&'%W!L&@! 2D.$%31360!(#!5&3'#!#0!

,-.&J#!5&C,6,#!(#'!$.2.(3#'!JC0C137)#'!'D30'T&#!(.0'!)0#!5#&'5#,134#!(#!5&C4#01360!#0!'.01C!

#1! #0! '.01C! &#5&6(),134#! J26%.2#W! S#! (C,&#1! 5.&)! 2#! rh! '#51#$%&#! (#! 2.!$V$#! .00C#&'&@!

,60B3&$#! 7)#! 2#'! (3.J06'13,'! JC0C137)#'! '601! .''3$32C'! O! (#'! 5&.137)#'! %36$C(3,.2#'! (#!

5&C4#01360W!!

!

Y.&>'H>'bb_bjbjb>j?>jH+.0,(E"0&'$3%6#+0&3,()"'5="T'(#'&3".0'$+##"(.-'%('0"#0'$"'1E%.&351"'H>'

`bi_jb-'(#"'%#+<%13"'6)#)&3,("'*+(2%#&'F&."'."0*+#0%:1"'$E(#"'%44"5&3+#'6.%2"'D(0&343%#&'$"'

<"0(."0'$"'*.)2"#&3+#-'B'5+<*.30'$"'5+#0"31'6)#)&3,("-'+('$"'0+3#0-'1"'<)$"53#'*."05.3*&"(.'

0%303&' 1"' ."0*+#0%:1"'$(' 5"#&."'$E%0030&%#5"'<)$35%1"'C' 1%'*.+5.)%&3+#'%43#',(E31' *.+5/$"'C'

1E3#4+.<%&3+#-'$%#0'1"0'5+#$3&3+#0'*.)2("0'%('??'$"'1E%.&351"'H>'bb_bjb-'$"0'*".0+##"0'300("0'$('

$+#-'$"0'*%."#&0'3#2"0&30'$"'1E"P".535"'$"'1E%(&+.3&)'*%."#&%1"'+(-'1"'5%0')5=)%#&-'$('&(&"(.-'03'

5"0'*".0+##"0'0+#&'<3#"(."0>!

'

??>j'H+.0,(E"0&'$3%6#+0&3,()"'5="T'(#"'*".0+##"'300("'$E(#'$+#'$"'6%</&"0'+('$E(#'%55("31'

$E"<:.B+#'(#"'%#+<%13"'6)#)&3,("'*+(2%#&'F&."'."0*+#0%:1"'$E(#"'%44"5&3+#'6.%2"'D(0&343%#&'

$"'<"0(."0'$"'*.)2"#&3+#-'B'5+<*.30'$"'5+#0"31'6)#)&3,("-'+('$"'0+3#0-'1"'<)$"53#'*."05.3*&"(.'

0%303&' 1"' ."0*+#0%:1"'$(' 5"#&."'$E%0030&%#5"'<)$35%1"'C' 1%'*.+5.)%&3+#'%43#',(E31' *.+5/$"'C'

1E3#4+.<%&3+#'$('&3".0'$+##"(.'$%#0'1"0'5+#$3&3+#0'*.)2("0'%('??'$"'1E%.&351"'H>'bb_bjb>'

!

R.,#! O! 2D.%'#0,#! (D)0#! 43'360! 5623137)#! 1&.0'4#&'.2#! #1! (D)0#! 4C&31.%2#!

,60',3#013'.1360!(#!2.!&#,-#&,-#!#0!%3626J3#!'.01C!.)!5&6B31!(#!2.!'.01C!J26%.2#@!2.!&CB2#M360!

%36C1-37)#! .)&.31! 16)1! 301C&V1! O! 'D.)16'.3'3&! (#! ,#11#! 5&6%2C$.137)#! 7)3! 'D.&13,)2#! #01&#! 2#!

06$%&#! (#! 5.1-626J3#'! 30',&31#'! .)! &#J3'1&#! (#! (C53'1.J# &'' !B.,#! O! ,#)M! 56''3%2#'! (.0'!

(D.)1&#'!5.+'!*)'7)D.)M!j!&C')21.1'!(#'!C1)(#'!7)3!&#,-#&,-#01!(#'!B.,1#)&'!(#!&3'7)#!56)&!2#'!

5.1-626J3#'!(#!2.!B#&13231C@!(#!2.!J&6''#''#!#1!()!(C4#2655#$#01!,60()3'#01!'6)4#01!O!C467)#&!

)0#!301#&.,1360!#01&#!2D#043&600#$#01!#1!2#!5.1&3$630#!JC0C137)#!(#'!30(343()'!m&'(W!

!

!

*")!'0!;)<*0:!8+/*!D9!;*)89,+<f:+40!,j04:!:+/i+/*4!894!89*/!9/!>-D-0/!;0!Dj9,,)0!FGFQE!!
*"*!Mh3$&P!,t!FGF5X5F6Q!;/!FH!408:0>\*0!FGF5!V-b9,:!D04!<+,;-:-+,4!;y+*c9,-49:-+,!0:!;0!8*-40!0,!<=9*c0!;04!89*<+/*4!
;y944-4:9,<0!>);-<9D0!l!D9!8*+<*)9:-+,E!!
&''!YZ$_!$/:=1!N&$$ZP!#;0D-,01!2!'0d4e!89f49c0d4e!):=-./0d4e!;/!;)8-4:9c0!8*),9:9D!,+,! -,C94-V!0,!#,cD0:0**01!0,!
T*9,<0!0:!0,!#DD0>9c,0!k!*)4/D:9:4!;j/,0!9,9Df40!;+</>0,:9-*0!<+>89*9:-C0!B1!617+)0-$203+8<$#*+),*)-$c$T)*7,393E+)-1!5I!
ô!FGFF1!8ELQXWLE!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn!=::84kooi+/*,9D4E+80,0;-:-+,E+*co<;4:oLQJHÖ./+:9:-+,!!
*"#
![_#_R%#!&D-49\0:=1!2!&,C-*+,,0>0,:1!c),):-./0!0:!)8-c),):-./0!B1!\)=5)$()$!'()*+,)$S'0+,1819)1!C+DE!J1!,tF1!FG5W1!

8E!LHE!!
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;)&'.)1!5623137)#!56'1F/643(FGH@!'6)'!2^CJ3(#!()!$303'1&#!)&J#013'1#!R&.0\63'!I&.)0!U!

2#! "303'1T&#! (#! 2.! ;.01C! #1! (#'! ;623(.&31C'! 'D#'1! $)! #0! "303'1T&#! (#! 2.! ;.01C! #1! (#! 2.!

A&C4#01360!a!)0!J#'1#!B)1!&#$.&7)CW!SD30131)2C!(D)0!$303'1T&#!&#B2T1#!j! 2.!')&B.,#!(#!o'60q!

5C&3$T1&#!(D.,1360@!2#!15$#&!,6$$#!60!(3&.31!(.0'!2#!'#,1#)&!5&34C!m&')W!S.!5&C4#01360!'.01C!

#'1! (#4#0)#! )0! ')*#1! 5623137)#! $3'! #0! 5&#$3T&#! 23J0#! O! 2D.J#0(.! $303'1C&3#2W! SD)0#! (#'!

5&#$3T&#'!$#')&#'!5&C4#0134#'!(#!,#!06)4#.)!$303'1T&#!,60,#&0#!2D)0#!(#'!%&.0,-#'!(#!2.!

'.01C! &#5&6(),134#@! ,D#'1FOF(3&#! 2.! '.01C! '#M)#22#! #1! 2#'! &3'7)#'! 23C'! O! 2.! 1&.0'$3''360! (#'!

5.53226$.43&)'! 8PAZ?! ')&! 2#! (C4#2655#$#01! (#! ,.0,#&'W! A6)&! ,.)'#@! .26&'! 7)#! '60!

C&.(3,.1360! #0! <)'1&.23#! #'1! 5&6,-#@! #0! R&.0,#1! ')&! 2#'! t! sss! 06)4#.)M! ,.'! (#! B#$$#'!

.11#301#'!()!,.0,#&!()!,62!(#!2D)1C&)'@!G!Gss!0D+!')&434#01!5.'&(*W!90!BC4&3#&!rsrt@!2#!5&C'3(#01!

(#!2.!:C5)%237)#!.0060,#!2.!JC0C&.23'.1360!(#!,#11#!4.,,30.1360&(!@!#22#!'#&.!(3'5603%2#!(.0'!

16)'! 2#'! ,622TJ#'! 56)&! 2#'! C2T4#'! (#! }T$#! 462601.3&#'! (T'! 2.! &#01&C#! ',62.3&#! rsrt@! '.0'!

.)16&3'.1360!5.&#01.2#@!'.0'!&#'1#!O!,-.&J#W!/#11#!.0060,#!'D30',&31!(.0'!2.!462601C!'.031.3&#!

()!'#,60(!7)307)#00.1!5&C'3(#013#2!(D#0J.J#&!)0#!5623137)#!(#!5&C4#01360!'.01CW!K0#!&C,#01#!

061#!5.&2#$#01.3&#!(#!2DLA9/;_!Y!(601!06)'!.460'!5)!')34&#!2#'!1&.4.)M!%3,.$C&.)M!Y!')&!

2#'!.4.0,C#'!1-C&.5#)137)#'!#0!60,626J3#!B.31!C1.1!(#'!&#,-#&,-#'!5&6$#11#)'#'!#0!$.13T&#!(#!

4.,,30.1360&("W!".3'! 2O! #0,6&#@! 32! &#'1#! O! ,604.30,&#! 2.! 565)2.1360! B&.0\.3'#! (#! 2D301C&V1!

4.,,30.2W!

!

<30'3@!)0#!16)1#!06)4#22#!5623137)#!5&C4#0134#!4.,,30.2#!(#4&.!J)3(#&!2.!,60B3.0,#!

,316+#00#W! K0! #M#$52#! (#! 52)'! 322)'1&#! ,#! %#'630@! )0! ,622#,13B! (#!$C(#,30'! (#! 2DX0'131)1!

])'1.4#!:6)''+!.!,&CC!)0!J&6)5#!j!PAZ!1&.0'F6&J.0#!m!!#0!B.4#)&!(D)0!j!5&6J&.$$#!(#!

&#,-#&,-#! ,23037)#! #1! 1&.0'2.13600#22#! ,#01&C! ')&! 16)'! 2#'! ,.0,#&'! 30()31'! 5.&! PAZ! 56)&!

.,,C(#&!52)'!B.,32#$#01!O!2D30064.1360!1-C&.5#)137)#@!#1!B.46&3'#&!)0#!5&3'#!#0!,-.&J#!#1!)0#!

!

*"$
!3#RR&'q!̂ 09,X'9/*0,:1!2!'0!*0>9,-0>0,:!;04!-,:-:/D)4!;04!>-,-4:O*04!;/!c+/C0*,0>0,:!B1!#918)$!1E1Q+,)1!55!V)C*-0*!

FG5LE!!!
*#& !R9,:)! N/\D-./0! T*9,<01$ 61,*)0$ (5$ *39$ ()$ 9k58'05-1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1$
=::84koopppE49,:08/\D-./0V*9,<0EV*o>9D9;-04X0:X:*9/>9:-4>04o<9,<0*4o<9,<0*X;/X<+DX;0XDX/:0*/4!!
*#' !hDf4)01! S1;+993&1=+05-$ %$ -),-+C+9+-)0$ )8$ ;038'E)0$ ,3-$ ),M1,8-1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE0Df400EV*o0>>9,/0DX>9<*+,oFGFQoGFoFHo898-DD+>9C-*/4X40,4-\-D-40*X0:X8*+:0c0*X,+4X0,V9,:4!!
&("!ZVV-<0!89*D0>0,:9-*0!;j)C9D/9:-+,!;04!<=+-b!4<-0,:-V-./04!0:!:0<=,+D+c-./04!dZN&3RPe1!"&$P#!N=-D-8801!M#$3ZR!
'9/*01!#C9,<)04!:=)*980/:-./04!0,!+,<+D+c-01!,+:0!4<-0,:-V-./0!,t6G!X!i/-,!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FJ!i/-,!FGFQn1!
=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Lo+*c9,04o;0D0c9:-+,4X<+>-:04X
+VV-<04o+80<4:o8/\D-<9:-+,4o,+:04w4<-0,:-V-./04w+80<4:o9C9,<004X:=0*980/:-./04X0,X+,<+D+c-0X,+:0X4<-0,:-V-./0X,X6GXi/-,X
FGFQ!
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&#,-#&,-#!$)213(3',35230.3&#@!.)!$6$#01!()!(3.J06'13,!#1!(#'!1&.31#$#01'@!.30'3!7)D#0!1#&$#'!

(#!5&C4#01360!#1!(#!(C53'1.J#!(#'!5.1-626J3#'!30()31#'!5.&!2DPAZ!m&(#W!!

!

S.! 5&C4#01360! '.01C! #1! 16)1! 5.&13,)23T&#$#01! (.0'! 2#! ,.(&#! (#! 2D30064.1360!

1-C&.5#)137)#!56)&!2.!'5-T&#!&#5&6(),134#!'D30',&31!()!(3.J06'13,!JC0C137)#!O!2.!4.,,30.1360W!

/Q1C!&#,-#&,-#@!)0#!06)4#22#!(+0.$37)#!'D#'1!#0,2#0,-C#!#1! 2.!53'1#!JC0C137)#!'#$%2#!'#!

5&C,3'#&W!SDC7)35#!(#!&#,-#&,-#!()!N3&#,1#)&!N.03#2!Z.3$.0&($!(#!2D)031C!X0'#&$!(#!2D-Q531.2!

/6,-30! +! 1&.4.322#! .,134#$#01! ,6$$#! (D.)1&#'! 2.%6&.163&#'! C1&.0J#&'! (601! ,#2)3! (#!

2DK034#&'31C!(DLMB6&(W&(%!A6)&!2D-#)&#1!2.!5623137)#!5&C4#0134#!B&.0\.3'#!#'1!16)&0C#!4#&'!)0#!

5623137)#! 4.,,30.2#! 462601.&3'1#! #1! 0^30,2)1! 5.'! 2D#0'#$%2#! (#'! (C1#&$30.01'! '.031.3&#'@!

5'+,-626J37)#'@! ',3#013B37)#'! #1! '6,36FC,606$37)#'! 7)#! &#5&C'#01#! 2.! '.01C! 5)%237)#W!

".2J&C!2D.0060,#!()!52.0!j!R&.0,#!"C(#,30#!]C06$37)#!rsr}!m@!B6&,#!#'1!(#!,60'1.1#&!7)#!

,#2)3F,3!0D.!16)*6)&'!5.'!.11#301!'#'!6%*#,13B'@!32!#0!#'1!%3#0!2630W!S#'!(C%.1'!&#2.13B'!O!2.!263!(#!

%36C1-37)#1! #1!5.&13,)23T&#$#01!,#)M!56&1.01! ')&! 2#'!.'5#,1'!(#! &#,-#&,-#! B60(.$#01.2#!#1!

(D.5523,.1360!,23037)#1! 322)'1&#01! ,#!5-C06$T0#W!S#'! ,6)5#'!%)(JC1.3&#'!0#!5&C'.J#01!5.'!

(D304#'13''#$#01'!$.*#)&'&(&W!!

!

!

!

!

!

!

!

*#%!3Z''&3P%T1!2!P*-\/,0!k!P+/4!D04!9,41!H!GGG!<9,<0*4!-,;/-:4!89*!D04!-,V0<:-+,4!l!898-DD+>9C-*/4!=/>9-,!8+/**9-0,:!
Ä:*0! )C-:)4!B1! .)&3,()>M01! 5J! i/-,! FGFQ! ! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppED0>+,;0EV*o-;004o9*:-<D0oFGFQoGLo5Io49,:0X:+/4XD04X9,4XHXGGGX<9,<0*4X-,;/-:4X89*XD04X-,V0<:-+,4X9X
898-DD+>9C-*/4X=/>9-,X8+/**9-0,:X0:*0X0C-:04wL5WWWJLwQFQFE=:>D!!
*#(!%,4:-:/:!3+<=-,1!2)-$E1&N8)-$g$91$,1+--1,*)$%$E',3&+D5)<$';+E','8+D5)$)8$;7B-+3;187393E+)$()$91$0);03(5*8+3,1!m0,!
D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! ! =::84koo-,4:-:/:<+<=-,EV*o0./-804oc9>0:04X,9-449,<0Xc0,+>-./0X08-c0,0:-./0X
8=f4-+89:=+D+c-0X*08*+;/<:-+,!!
*#)!"$#T]#_!_9:=9D-01!2!&,;+>):*-+40!k!D9!*0<=0*<=0!0,V-,!>+\-D-4)0!8+/*!:0,:0*!;0!*9::*980*!4+,!*0:9*;!B1$.)&3,()>M01!
FF!>9-!FGFQ1$m0,!D-c,0n1!m<+,4/D:)!D0!FI!>9-!FGFQn1!=::84koopppED0>+,;0EV*o4<-0,<04o9*:-<D0oFGFQoGIoFFo0,;+>0:*-+40XD9X
*0<=0*<=0X0,V-,X>+\-D-400X8+/*X:0,:0*X;0X*9::*980*X4+,X*0:9*;wL5W6QJGw5LIGLH6E=:>D!!
*#*!#!<+,:*9*-+!0:!8+/*!0b0>8D01!D0!;)89*:0>0,:!;0!D9!49,:)!;/!$+f9/>0!S,-4!4/-C-!89*!D0!A18+3,19$4)1987$#)0=+*)1!9!D9,<)!
0,!FGFQ!/,!c*9,;!8*+c*9>>0!;0!*0<=0*<=01!/),3&+*-$`,E91,(1!9V-,!;0!8-D+:0*! D0!8*+i0:!;/!4)./0,U9c0!;/!c),+>0!;0!
5GGEGGG!,+/**-44+,4!8+/*!>0::*0!0,!<+**)D9:-+,!D04!V9<:0/*4!;)C0D+880>0,:9/b!;04!>9D9;-04!-,V0<:-0/4041!D04!<9,<0*4!0:!D04!
>9D9;-04!*9*04E!!
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FGM)NJ\![)&;),+)6<9&B%#&)A<#"6%E'&))

!

I3#0!7)#!2^C1)(#!(^3$5.,1!&#2.13B!.)!5&6*#1!(#!263!(#!%36C1-37)#!(C,&34#@!%)22#130!(#!

2D<,.(C$3#!0.1360.2#!(#!$C(#,30#&('!O!2^.55)3@!2.!&C.231C!$C(3,.2#!(#'!%361#,-0626J3#'!(#!2.!

&#5&6(),1360@!2.!5&C4#01360!#0!'.01C!&#5&6(),134#!#1!JC0C137)#!.!')%3!(#!434#'!,&3137)#'!26&'!

(#'!(C%.1'!5.&2#$#01.3&#'!&#2.13B'!O!2.!263!%36C1-37)#1!.,,6$5.J0C#'!(D)0!(C'301C&V1!5623137)#!

$.*#)&W!!!

!

H"'&%(P'$"'0(55/0'$"'1K%0030&%#5"'<)$35%1"'C'1%'*.+5.)%&3+#'$3<3#("'%2"5'1KL6"'$"'1%'

4"<<">'̂ +(&"0'1"0'&"5=#3,("0'73#0)<3#%&3+#0'3#&.%j(&).3#"0-'4)5+#$%&3+#'3#'23&.+-'3#D"5&3+#'3#&.%'

5B&+*1%0<3,("'$"'0*".<%&+T+\$"08'2+3"#&'1"(.'&%(P'$"'0(55/0'$3<3#(".'$/0'_e'%#0'J'_a-b'h'C'

_i'%#0-'̀ _-f'h'C'_g'%#0-'bf-e'h'C'i_'%#0>'S#'."2%#5="-'1"'."5+(.0'C'(#'$+#'$K+2+5B&"0'76%</&"0'

*1(0'D"(#"08'*".<"&'$K%<+3#$.3.'5"&'"44"&'$"'1KL6"'0(.'1"'&%(P'$"'0(55/0'$"'1%'&"5=#3,("'(&3130)">'

k(%#$'1"0'+2+5B&"0'*+(.'1%'4)5+#$%&3+#'3#'23&.+'*.+23"##"#&'$"'$+##"(0"0'7.)61"<"#&%3."<"#&'

L6)"0'$"'<+3#0'$"'_d'%#08-'1"'&%(P'$"'0(55/0'$"'1K%0030&%#5"'<)$35%1"'C'1%'*.+5.)%&3+#'."0&"'

"#5+."'$"'if'h'%(j$"1C'$"'ia'%#0(%%>!

!

S#'!1#,-037)#'!#1!5&6J&T'!',3#013B37)#'!7)#'13600#01!2#!'1.1)1!(#!2D#$%&+60!#1!30431#01!

2#!2CJ3'2.1#)&!O!$#11&#!#0!52.,#!(#'!(3J)#'!C1-37)#'W!S.!1-C&.53#!JC037)#!5#&$#1!7).01!O!#22#!

(D.)J$#01#&!2#'!'1&.1CJ3#'!#1!(DC2.&J3&!2#)&'!,-.$5'!(D)1323'.1360W!/#'!(3BBC&#01#'!'1&.1CJ3#'@!

5.&!2D301&6(),1360!(D)0!JT0#!B60,13600#2@!5#&$#11#01!(#!1&.31#&!(#'!$.2.(3#'!$606JC037)#'&()W!

/#11#!5&.137)#!5#)1!'D#BB#,1)#&!/0(8/8$!6)!&3(8/8$!#0!2.%6&.163&#W!/#11#!(#&03T&#!#'1!2.!52)'!

,6)&.$$#01!)1323'C#W!S#'!1#,-037)#'!(31#'!(DC(31360!JC06$37)#!601!56)&!46,.1360!(#!&C5.&#&!

(#'! $)1.1360'! JC0C137)#'! (#! $.03T&#! ,3%2C#W! A.&$3! ,#22#'F,3@! 2.! $C1-6(#! /&3'5&F/.'H!

8H:'1%&!&+( V&7':"!( h0%&!1#"5&+( Q?$!%( ;":/0+!$4/5( V&#&"%1( F( HVhQ;V( "11$5/"%&+(

!

*#"!#<9;)>-0!_9:-+,9D0!;0!]);0<-,0E!$988+*:!2!'9!<+,40*C9:-+,!;04!+C+<f:04!B!-,!n599)8+,$()$9]P*1('&+)$,18+3,19)$()$
&'()*+,)1!:+>0!FG51!,t6XIXL1!FG5W1!8E!IIF!Ç!!
SR!M089*:>0,:!+V!Y09D:=!9,;!Y/>9,!R0*C-<04!30,:0*4!V+*!M-40940!3+,:*+D!9,;!N*0C0,:-+,1!?GF?$P---+-8)($\));03(5*8+=)$
T)*7,393EB)$A18+3,19$#5&&10B$\);308E!!
*##!#440>\D)0!_9:-+,9D01$P--)&C9')$A18+3,19)<$^85()$(]+&;1*8>$S03W)8$()$93+$0)918+M$g$91$C+3'87+D5)$}),$9+E,)~<$}*3,-598'$
9)$ ?G$ &1+$ ?G?@~<1! 8E! 55G1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X
,9:-+,9D0EV*o;f,o5Io:0b:04oD5I\F5HWw0:/;0X->89<:E8;V!!
&()!"Z$M]#_!T0D-<-:f1!YZ$_!$/:=1!H$_+:!N/::-,c!:=0!39*:!"0V+*0!:=0!Y+*40k!P=0!3+>8D0b!R+<-9D!9,;!&:=-<9D!P0**9-,!
+V!N*0,9:9D!&b+>0!R0./0,<-,c$L<$`503;)1,$J350,19$3M$45&1,$/),)8+*-!dQ5e1!FGFQ1!8E5Q6X5QIE!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-!FGFQn!=::84koopppE,9:/*0E<+>o9*:-<D04o4656Q5XGFFXG5FFIX6!!
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&0+$0'5:&"1&( "11$5/"%&+( #!$%&/0? &)* 1! (C,6)4#&1#! 5.&! 2#'! ,-#&,-#)'#'! #1! A&3M! >6%#2!

9$$.0)#22#!/-.&5#013#&!#1!x#003B#&!N6)(0.@!#'1!#0!5.''#!(#!(#4#03&!)0!6)132!(#!1-C&.53#!

JC037)#! 30,6016)&0.%2#W!/#11#!$C1-6(#! &#0(!56''3%2#! 2.! ,6&&#,1360!6)! 2.!$6(3B3,.1360!(#!

2D#M5&#''360! (#! JT0#'! &#'560'.%2#'! (#! $.2.(3#'! -C&C(31.3&#'W! ;60! .5523,.1360! 5#&$#1! (#!

(C4#2655#&! (#'! 5&#$3#&'! 1&.31#$#01'! (.0'! 2#! ,.(&#! (#! 5.1-626J3#'! JC0C137)#'! (#! 1+5#!

$606JC037)#W!!

!

/#11#!06)4#22#!1#,-037)#!B.31!(C'6&$.3'!2^6%*#1!(#!06$%&#)'#'!&CB2#M360'!%36C1-37)#'!

#1!6)4&#!(#!06)4#.)M!56''3%2#'!56)&!2#!1&.31#$#01!(#'!$.2.(3#'!JC0C137)#'W!A.&!,60'C7)#01@!

2#'!7)#'1360'!(D6&(&#'!%36C1-37)#'!601!(C5.''C!2D.,,#51.%3231C!(#!2.!1#,-037)#!#1!'#!16)&0#01!

(C'6&$.3'! ')&! '#'! $6(.231C'! (^#M#&,3,# &)! W) SD#0'#$%2#! (#'! &#,-#&,-#'! #0! JC0C137)#! #1!

%3626J3#! '.01C! $.&7)#01! 2D.4T0#$#01! (#! 2.! $C(#,30#! ()! B)1)&@! ,#22#! (#! 2.! $C(#,30#!

5#&'600.23'C#W!/#22#F,3!'#)B60(#!')&!2#'!(600C#'!%3626J37)#'@!2#'!30B6&$.1360'!JC0C137)#'!#1!

JC06$37)#'! .B30! (DC1.%23&! 2#! 5&6B32! %36$C(3,.2! (D)0! 5.13#01! #1! .30'3! $#11&#! #0! 52.,#! )0!

5.&,6)&'! $C(3,.2! 5#&'600.23'C@! )0#! 5&3'#! #0! ,-.&J#! .(.51C#@! )0! 1&.31#$#01! )037)#W!

<,1)#22#$#01@!32!0D+!.!.),)0!,.(&.J#!&CJ2#$#01.3&#@!,#!0D#'1!7)D)0!,60,#51W!NC*O!#BB#,134#@!

2.!$C(#,30#!5#&'600.23'C#!5#&$#11!#01&#!.)1&#'@!(#!(&#''#&!2#!5&6B32!JC06$37)#!()!5.13#01@!

(DC1.%23&! )0#! 5&C(3'56'31360! JC0C137)#! O! ,#&1.30#'! $.2.(3#'@! (#! &C.23'#&! (#'! 1#'1'!

5-.&$.,6JC0C137)#'@!(#!5&#',&3&#!)0#!1-C&.53#!.(.51C#&)"W!S.!$C(#,30#!5#&'600.23'C#!(.0'!

2.7)#22#!06)'! 301CJ&60'! 2.!$C(#,30#!JC06$37)#!#1! 2.!$C(#,30#!(#! 2.! &#5&6(),1360@! #'1! 2.!

7)301#''#0,#!$V$#!(#!2D30064.1360!#0!'.01C!#0!1.01!7)D30064.1360!(#!&)51)&#W!!

!

S.! 5&C4#01360@! 2#! (3.J06'13,@! 2#! 1&.31#$#01! #1! 2#! ')343! B6&$#01! 2#'! 7).1&#! J&.0(#'!

C1.5#'!(#!2.!$C(#,30#!5#&'600.23'C#W!S#!(C53'1.J#!7).01!O!2)3!#'1!52)'!6&3#01C!4#&'!)0!034#.)!

565)2.13600#2!7).0(!2#!(3.J06'13,!#'1!)0!#M.$#0!5#&'600.23'CW!!

!

!

*$&!!_%&]%&3!&>-D-9!9,;!YZr#$M!Y0-;-!39*>0,1!ã&:=-<9D!%44/04!$0D9:0;!:+!$0409*<=!+,![0,+>0!&;-:-,c!-,!Y/>9,!
&>\*f+4å1!63&;5818+3,19$1,($#805*85019$n+38)*7,393EB$J350,191!C+DE!5H1!HHWXHJL1!F5!]9*<=!FGFG1!m0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!=::84koo;+-k5GE5G5LoiE<4\iEFGFGEGQEG56!Ç!NZ$PZ!&D-?9\0:=!]E!9,;!sZ]Z$!#D0b-4!31!ã%,!:=0!"/4-,044!+V!
"940!&;-:+*4k!&C+D/:-+,!V*+>!"0,<=!:+!"0;4-;0Eå!S.3#$n+393Ef!C+DE!F516!0QGGFGW5E!5F!#8*E!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!
FG!>9-!FGFQn1!=::84koo;+-k5GE5QW5oi+/*,9DE8\-+EQGGFGW5!Ç!~Y#_[!M0\-,!0:!9DE1!ã[0,+>0!&;-:-,c!p-:=!:=0!3$%RN$X394!
Rf4:0>k!9,!#*:1!&:=-<4!9,;![D+\9D!$0c/D9:+*f!N0*480<:-C0å1!S91,8$n+38)*7,393EB$J350,191!C+DE!5H1!H1!FGFG1!88E!5LI5X5LLJ!
m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-k5GE5555o8\-E5QQHQ!!
*$'!%_R&$]1!^(+8+3,$(5$E',3&)$%$()-$;3--+C+9+8'-$+,35r)-$D5+$;3-),8$()-$D5)-8+3,-$'87+D5)-1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-!FGFQn1!=::84koopppE-,40*>EV*o9<:/9D-:0o0;-:-+,Xc0,+>0X8+44-\-D-:04X-,+/-04X./-X8+40,:X./04:-+,4X0:=-./04o!!
*$! !R+<-):)! T*9,U9-40! ;0! ]);0<-,0! N*);-<:-C0! 0:! N0*4+,,9D-4)0! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE4V>88E+*co!!
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S.!$C(#,30#!(#! 2.! &#5&6(),1360!#'1!)0#!$C(#,30#!5#&'600.23'C#!56)&! 2.7)#22#! 2#'!
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2#!A&C'3(#01!(#!2.!:C5)%237)#!5&C'#01.31!2.!'1&.1CJ3#!X0064.1360!'.01C!rsts&)#@!)0!52.0!(#!|!

$3223.&('!(D#)&6'W!N.0'!'60!(3',6)&'@!9$$.0)#2!".,&60!B.3'.31!&CBC&#0,#!O!2.!$C(#,30#!}A!

8"C(#,30#!5#&'600.23'C#@!5&C4#0134#@!5&C(3,134#@!5.&13,35.134#!#1!%.'C#!')&! 2#'!5&#)4#'?!#1!

#0J.J#.31! .30'3!Å}s!$322360'!(D#)&6'!(D304#'13''#$#01!#0!,#! '#0'W!L&@! ,60,&T1#$#01!,#11#!

.$%31360!#'1!7)#27)#!5#)!,60B)'#W!!

!

A6)&! ,.)'#@! 2D.%'#0,#! (#! ,.(&.J#! &CJ2#$#01.3&#! 1.01! 0.1360.2! 7)^301#&0.1360.2@!

,.&.,1C&3'.01!2.!$C(#,30#!5#&'600.23'C#!&C'3(#!5&6%.%2#$#01!(.0'!2D)1323'.1360!,#01&.2#!(#!2.!

JC0C137)#!#1!(#!2.!JC06$37)#W!90!#BB#1@!06$%&#)'#'!7)#'1360'!C1-37)#'!'601!.)!,n)&!(#!2.!

&#,-#&,-#!#0!%3626J3#!'.01C!#1!16)1!5.&13,)23T&#$#01!2D)1323'.1360!(#'!%361#,-0626J3#'W!!
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!X2!#'1!(60,!5#)!.3'C!(DC1.%23&!)0#!(CB3031360!26&'7)#!,#22#F,3!'#!B60(#!')&!)0!,-.$5!(#!2.!

%36C1-37)#@!,#2)3!(#!2.!JC0C137)#!#1!(#!2.!JC06$37)#@!7)3!0#!B.31!5.'!,60'#0')'&)$W!/60,#&0.01@!

'60! C1.%23''#$#01! O! 2^C,-#260! 0.1360.2@! 2.! $.03T&#! (601! '#&.! .&&V1C#! 2.! (CB3031360! (#! 2.!

$C(#,30#!5#&'600.23'C#@!(C5#0(&.!(#!,#!7)#!2.!263!.)16&3'#!#0!$.13T&#!(#!&#,-#&,-#!JC0C137)#@!

#0!%3626J3#!'.01C@!(#!(C53'1.J#!#1!(#!(3.J06'13,W!N#!B.31@!2#'!(3'5.&31C'!#01&#!2#'!(3BBC&#01#'!

2CJ3'2.1360'! 0.1360.2#'@! .30'3! 7)#! 2.! ,C2C&31C! (#! 2D30064.1360! %36$C(3,.2#! ,6$5237)#01!

2DC1.%23''#$#01!(D)0!,60'#0')'!.30'3!7)#!2DC,&31)&#!(D)0#!B#)322#!(#!&6)1#!#1!2.!&#(CB3031360!

(^)0!$6(T2#!C,606$37)#!/0(7&0&!/1W!!

!

S#'! (C%.1'! (#! %36C1-37)#! '601! (#'! #M#$52#'! '.322.01'! (#! 2^#''6&! (#! 2.! &#,-#&,-#!

JC0C137)#@!32'!'601!CJ.2#$#01!2^322)'1&.1360!(#'!,.&#0,#'!#0!,)21)&#!',3#013B37)#!#1!'.031.3&#!(#!

06'! &#5&C'#01.01'W!N.0'! 2#! ,.'! (#! 2D30B#&13231C!$.',)230#&)%!5.&! #M#$52#@! 2.! 1#,-037)#! 5.&!

$3,&6F30*#,1360! 301&.,+1652.'$37)#! 8X/;X?! $.M3$3'#! 2#'! ,-.0,#'! (#! &C)''31#W! A6)&1.01@!

#BB#,134#!(#5)3'!GHHr@!,#11#!5&.137)#!0#!')',31#!5.'!2#'!$V$#'!,&3137)#'!7)#!2#!(3.J06'13,!

!

*$%!hDf4)01!O1+0)$()$ 91$O01,*)$ 91$FN0)$,18+3,$ )503;'),,)$ +,,3=1,8)$ )8$ -35=)01+,)$ ),$ -1,8'1! FJ! i/-,!FGF51! m0,! D-c,0n1!
m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE0Df400EV*o0>>9,/0DX>9<*+,oFGF5oGLoFJoV9-*0X;0XD9XV*9,<0XD9X50*0X,9:-+,X
0/*+800,,0X-,,+C9,:0X0:X4+/C0*9-,0X0,X49,:0!!
*$(!Y#3Y&!^09,1!.1$&'()*+,)$;)0-3,,19+-')$5,)$;03&)--)$()$g$+,8)003E)01!'yY9*>9::9,1!FGFFE!!!
*$)!'#!$Z3Y&"$Z3Y#$M!&D-40!;01!2!M04!=+>>04!>);-<9D0>0,:!944-4:)4!8+/*!8*+<*)0*!k!%#M1!T%(1!%3R%1!\-D9,!;y/,0!
*)C+D/:-+,!;9,4!D9!8*-40!0,!<=9*c0!>);-<9D0!;0!Dy-,V0*:-D-:)!>94</D-,0!B1!S3;5918+3,1!IHÉ!9,,)01!,t6XI1!FGGQE!88E!I6JXIHLE!
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5&C3$52.01.163&#!(#'!.0#)526b(3#'!8NAXF<?W!:.55#260'F2#@!2.!5&.137)#!()!NAXF<!(.0'!2#'!,.'!

(#! BC,60(.1360! /0( 8/%!$@! #'1! (C*O!56''3%2#!56)&! 2#'!J&6''#''#'!(31#'! ,2.''37)#'W! X01#&(31! #0!

R&.0,#@!2#!NAXF<!.!B.31!2D6%*#1!(D)0!.$#0(#$#01&)&!()!(C5)1C!A-32355#!I#&1.@!,6F&.556&1#)&!

()!,-.531&#!XZ!(#!2.!263!&#2.134#!O!2.!%36C1-37)#W!!

!

*$* !#440>\D)0! _9:-+,9D01! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X
,9:-+,9D0EV*o;f,o5Io9>0,;0>0,:4oFF6Qo#_oWH5E8;V=::84koopppE9440>\D00X
,9:-+,9D0EV*o;f,o5Io9>0,;0>0,:4oFF6Qo#_oWH5E8;V!!
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90! '6)13#0@! )0! 06)4#2! .$#0(#$#01&)' !.! C1C! (C56'C! 5.&! 2#! J&6)5#! ;6,3.23'1#'! #1!

<55.&#01C'W!!

!

!

!

&)'!!#440>\D)0!_9:-+,9D01!#>0,;0>0,:1$$,Xyh@<!n+3'87+D5)$:$p,X$?ihys<$P08+*9)$FY$C+-1!m!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!!=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io9>0,;0>0,:4w9D:oFLIHo3R"%Z&PYoHIQ1!
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S.!2CJ.23'.1360!(#!2.!&#,-#&,-#!(D.0#)526b(3#'@!(.0'!2#!,.(&#!(#!BC,60(.1360'!/0(8/%!$!

0D.!5.'!C1C!.(651C#!5.&!2#!5.&2#$#01W!/#11#!1#,-037)#!,60'3'1#!O!4C&3B3#&!7)#!2#'!#$%&+60'!

'63#01!%3#0!56&1#)&'!(D)0!06$%&#!,6&&#,1!(#!,-&6$6'6$#'@!'631!�Å!,-&6$6'6$#'@!#1!,#,3!

.4.01!16)1#!3$52.01.1360W!90!5#&$#11.01!(D3$52.01#&!)0!1#2!#$%&+60!43.%2#@!#22#!$.M3$3'#!2.!

&C)''31#! (#! 2.! RXZ! #1! .30'3! &C()31! .)! $.M3$)$! 2#'! B.)''#'! ,6),-#'! #1! 2#'! 301#&&)51360'!

$C(3,.2#'!(#!J&6''#''#!(.0'!)0!5.&,6)&'!(C*O!#M1&V$#$#01!,6$5237)CW!E,.&1C#!()!1#M1#!(#!

263!5.&!2D.(651360!(#!2D.$#0(#$#01!(#!2.!(C5)1C#!S#'!:C5)%23,.30'!<003#!]#0#4.&(!(#!2.!

(&631#!,60'#&4.1&3,#@!O! 1&.4#&'!)0!#M56'C!(#'!$613B'!(#!(C2CJ313$.1360!(#! 2.!,6$$)0.)1C!

',3#013B37)#!#1!'13J$.13'.01!56)&!2#'!5.13#01'!7)3!%C0CB3,3#01!(#'!1-C&.53#'!JC037)#'!a!j!K0#!

1#22#! $6(3B3,.1360! 0#! '.)&.31! V1&#! .,,#51C#@! 7).0(! %3#0! $V$#! #22#! '#&.31! 5&C4)#! O! 131&#!

#M5C&3$#01.2@!1.01!#22#!56&1#!#0!#22#!2^C43(#01!(#''#30!#)JC037)#!(#!1&.7)#&!#1!')55&3$#&!2#'!
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!

8"#C3-(9#%(#4%+,%4+,%#>#0-%#4%13(.5-#+5*61%B%#

!

<)F(#2O!(#'!7)#'1360'!C1-37)#'!23C#'!.)M!%361#,-0626J3#'!#1!O!2.!&#,-#&,-#!JC0C137)#@!

,#'!#M1&.31'!301#&&6J#01!2#!'.463&!%36C1-37)#!#1!',3#013B37)#!()!5623137)#!(.0'!2#!'+'1T$#!(#!

461.1360!5.&2#$#01.3&#!#0!&#,-#&,-#!B60(.$#01.2#!#1!#0!%3626J3#!'.01C'*&W!!

!

"3'!#0!#M#&J)#!5.&!2#!462#1!j!&#,-#&,-#!m'*'!7)#!&#5&C'#01#01!#0!5.&13,)23#&!2#'!131&#'!

XXX!#1!XZ!(#!2.!263!(#!%36C1-37)#@!2D.,,T'!.)M!$C1-6(#'!(#!&#5&6(),1360@!7)#2!7)#!'631!2#!1+5#!

(#!5)%23,@!(C5#0(!#0!.$601!()!561#013#2!(#!2.!&#,-#&,-#!#1!(#'!$6+#0'!$3'!O!'.!(3'56'31360!

(.0'! '60! .5523,.1360! 1-C&.5#)137)#W! /D#'1! .)''3! )0#! 7)#'1360! (#! ,600.3''.0,#'!

B60(.$#01.2#'! #0! ',3#0,#! ()! 434.01! #1! (#! 2.! '.01C! 7)3! &#2T4#! (#! 2D#0J.J#$#01! ()!

]6)4#&0#$#01!#0!B.4#)&!(#!2.!5623137)#!(#!,)21)&#!',3#013B37)#@!1#,-0626J37)#!#1!30()'1&3#22#!

8/;_X?W!!

!

"&*!3+>>0!D0!;-49-:!39*D!&E!R9c9,!k!2!'9!4<-0,<0!04:!/,0!<=+40!:*+8!->8+*:9,:0!8+/*!Ä:*0!D9-44)0!0,:*0!D04!>9-,4!;04!40/D4!
49C9,:4!BE!!
"&" #440>\D)0! _9:-+,9D01$ S03W)8$ ()$ 93+$ ,X?Fyv$ 0)918+M$ g$ 91$ C+3'87+D5)1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io:0b:04oD5I\F5HWw8*+i0:XD+-ÖMwP%P$&w(%w6Q!!!
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S.!&CB2#M360!%36C1-37)#!0C,#''31#!2.!1&.0'$3''360!#1!2D#M523,.1360!(#!,600.3''.0,#'!

C2C$#01.3&#'! 7)3! '601! $6%323'C#'! 5.&! 2#'! 1-C$.137)#'! C560+$#'W! K0#! $#')&#! 7)3@! 06)'!

2D.460'!(C4#2655C#@!#'1!5&30,35.2#$#01!2#!B.31!(#'!6&J.03'$#'!(#!&#,-#&,-#@!(#'!9'5.,#'!(#!

:CB2#M360! E1-37)#!:CJ360.)M! .)!/6$31C! 0.1360.2! #0! 5.''.01! 5.&! 2#! R6&)$!9)&65C#0! (#!

I36C1-37)#W! L&@! 2#! ,-.$5! (D30B2)#0,#! #1! (D301#&4#01360! ()! $303'1T&#! (#! 2D90'#3J0#$#01!

;)5C&3#)&@!(#!2.!:#,-#&,-#!#1!(#!2DX0064.1360!8"9;:X?!.)!'#30!$V$#!(#'!]6)4#&0#$#01'!

A-32355#!#1!/.'1#M!#'1!.55.&)!%3#0!23$31CW(!

(

SDC1#0()! ()! 462#1! j! 30064.1360! m! ()!"9;:X! 5#30#! O! 'DC1#0(&#! .)M! 5&.137)#'! (#!

J6)4#&0.0,#!(#!2.!&#,-#&,-#@!O!2.!B6&,#!(^#M5#&13'#!(#'!$60(#'!.,.(C$37)#'!#1!30()'1&3#2'!

6)!#0,6&#!O!2D.55&C-#0'360!5623137)#!(#'!#0*#)M!1.01!'6,3.)M@!'6,3C1.)M@!C,606$37)#'!7)#!

'.031.3&#'! #1! #043&600#$#01.)MW! ;6)'! 2#! 5&#$3#&! 7)307)#00.1! (D9$$.0)#2! ".,&60@! #0!

&.3'60!(#!2.!'31).1360!'6,3.2#!()!$60(#!C1)(3.01!#1!#0'#3J0.01!5#0(.01!2.!5C&36(#!(#!2.!,&3'#!

/643(FGH@!2#!"9;:X!.!B6,.23'C!'60!.,1360!$.*6&31.3&#$#01!')&!2^#0'#3J0#$#01!')5C&3#)&'*(W!

;6)'!2#!]6)4#&0#$#01!(D923'.%#1-!I6&0#@!2.!$303'1&#!(#!2D90'#3J0#$#01!;)5C&3#)&!#1!(#!2.!

:#,-#&,-#!;+243#!:#1.322#.)@!2#!$61!30064.1360!.!(3'5.&)!()!131&#!()!$303'1T&#W!SD30064.1360!

#'1!#M,2)#!()!,-.$5!(#!2.!&#,-#&,-#!#1!(#!2D#0'#3J0#$#01!')5C&3#)&!#1!#22#!0D.55.&.v1!5.'!

060!52)'!(.0'!,#)M!(#!2D30()'1&3#!#1!(#!2.!'.01CW!!

!

S6&'!(#!2.!&C43'360!(#!2.!263@!2.!].&(#!(#'!;,#.)M@!2.!$303'1&#!(#!2.!;.01C!#1!2.!$303'1&#!

(#!2.!:#,-#&,-#!601!5&C'#01C!,60*6301#$#01!2#!5&6*#1!(#!263!&#2.13B!O!2.!%36C1-37)#W!A6)&1.01@!

2#!$303'1T&#!(#!2.!;.01C!#1!(#'!;623(.&31C'@!(#'!$303'1&#'!<J0T'!I)c+0!5)3'!L2343#&!ZC&.0@!.!

5&3'! 16)1#! 2.! 2)$3T&#!$C(3.137)#! (#! 2.! 263! (#! %36C1-37)#! 2.3''.01! (#! ,Q1C! 2#!$303'1T&#! (#!

2D90'#3J0#$#01!;)5C&3#)&!#1!(#!2.!:#,-#&,-#W!S#'!$303'1T&#'!0#!'601!5.'!2#'!'#)2'!#0!,.)'#@!

2#'!&C(.,1360'!85&#''#!C,&31#@!&.(365-6037)#!6)!1C2C43')#22#?!5#30#01!O!301CJ&#&!2#'!7)#'1360'!

',3#013B37)#'!(.0'!2#)&'!C(316&3.)M!JC0C&.)M@!&#2CJ).01!2.!&#,-#&,-#!#1!2#'!,-#&,-#)&'!O!(#'!

#0,.&1'!'5C,3B37)#'@!'6)4#01!O!2D.(&#''#!(D)0!5)%23,!.4#&13W!!

!

!

"&#!30!<=+-b!80/:!9/44-!*0VD):0*!Dj->89<:!,+,!>04/*)!;0!D9!*0<=0*<=0!0:!;0!Dy-,,+C9:-+,1!89*0,:4!89/C*04!;04!>-,-4:O*041!
4-:/9:-+,!l!D9./0DD0!D04!;+>9-,04!;0!D9!49,:)!0:!;0!Dj0,C-*+,,0>0,:!,j)<=9880,:!894E!
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D"#$23+(.5-#60=1./0%#E#12%-745.(#7%#13#+01(04%#&+.%-(.;./0%#%-#&3-(9#

!

:.&#'! #M,#51360'! ,60B3&$#01! 2^6%'#&4.1360 '*) @! 2.! 4)2J.&3'.1360! ',3#013B37)#! (#! 2.!

%36C1-37)#!'D#'1!.4C&C#!V1&#!)0!C,-#,!()!,Q1C!(#'!J&.0('!J&6)5#'!(#!5&#''#!5&34C'!#1!5)%23,'W!

<),)0#!C$3''360!J&.0(!B6&$.1!0D.!C1C!5&656'C#!')&! 2#'!,-.v0#'!()!'#&43,#!5)%23,!.B30!(#!

56'#&!2#'!%.'#'!',3#013B37)#'!()!(C%.1!5623137)#!(#!2.!%36C1-37)#W!N#!')&,&6v1@!#1!.26&'!$V$#!

7)#!2#'!1&63'!7).&1'!()!5&6*#1!(#!263!(#!%36C1-37)#!56&1.3#01!')&!2.!&#,-#&,-#!B60(.$#01.2#!#1!

,23037)#@! 2#'! ,-.531&#'! &#2.13B'! 0^601! 5.'! #)! 2#! $V$#! 3$5.,1! 5623137)#W! 90! 1#&$#'!

30'131)13600#2'@!32'!B)&#01!5#)!$C(3.13'C'!#1!(C$6,&.13'C'W!S#'!,6$31C'!(^C1-37)#!C1.3#01!%3#0!

'#)2'!O!'D.11.7)#&!.)!,-.013#&!7)#!&#5&C'#01#! 2.!(C$6,&.13#!5.&13,35.134#!#0!'.01C!#1!O!'60!

5#0(.01@!2.!,)21)&#!',3#013B37)#W!L&@!2#!462#1!&#,-#&,-#!(#!2.(31#!263!#'1!16)1!.)''3!,.531.2!'3!,#!

0D#'1!.)''3!(C,3'3B!7)#!2#'!1-C$.137)#'!'6,3C1.2#'@!'6,3.2#'!6)!'.031.3&#''!*W!".2J&C!7)#27)#'!

'6)%&#'.)1'@!2#!563('!#1!2DC,-6!(#!2.!5.&62#!',3#013B37)#!'#!B601!#0,6&#!1&65!B&V2#'!(.0'!2#'!

.&,.0#'!()!56)463&W!S.!52.,#!,#01&.2#!(#!2.!&#,-#&,-#!#0!%3626J3#!'.01C!(.0'!2.!$C(#,30#!()!

B)1)&!#1!2#!B)1)&!(#!2.!&#5&6(),1360!0D#'1!16)*6)&'!5.'!301CJ&C#!(.0'!2#'!5623137)#'!5)%237)#'!

J26%.2#'W!!

!

g).01! O! 2D.($303'1&.1360! B&.0\.3'#! #1! O! '#'! j! 30.$643%2#'! m'!!@! #22#! '#! ,6$52.v1! O!

$#11&#!(#'!%z160'!(.0'!2#'!&6)#'!(#!2.!&#,-#&,-#@!1.01!2.!$.,-30#!#'1!&6)322C#@!$.3'!&6(C#!O!

2#!&#'1#&W!j!I#&,+@!,D#'1!I#&,+!m!#'1!(#4#0)#!)0#!$.M3$#!7)3!-.01#!2#'!,6)263&'!(#'!,-.$%&#'!

()! 5.&2#$#01W! L%*#1! 060! 3(#013B3C'!" @! 2#! 5.1&60+$#! ()! $303'1T&#! (#! 2DE,606$3#! #1! (#'!

R30.0,#'!#M#&,#!)0!56)463&!7).'3!')5&V$#!#1!$)213(3$#0'3600#2!a!C,606$37)#@!5623137)#!#1!

$V$#! #0! $.13T&#! (#! 5'+,-626J3#! ,622#,134#W! L&@! 2DC%)2231360! (D)0#! 52)&.231C! (D.,1#)&'!

$C(3,6F'6,36F',3#013B37)#'@!30()'1&3#2'!#1!(#!&#5&C'#01.01'!(#!5.13#01'!J&.431.01!.)16)&!(#'!

%361#,-0626J3#'! (#! 2.! &#5&6(),1360@! #22#'F$V$#'! 30',&31#'! (.0'! 2.! %36C1-37)#@! 13''#! )0!

!

"&$!$9;-+!T*9,<01!R/i0:4!k!"-+):=-./01!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE*9;-+V*9,<0EV*o4/i0:4o\-+0:=-./0!!
"'&!N9*!0b:0,4-+,1!<0!<+,4:9:!V9-:!)<=+!l!D9!<+,4:-:/:-+,!l!D9!=à:0!;/!3+,40-D!R<-0,:-V-./0!;0!D9!3+C-;X5J1!;/!:*+8!V9-\D0!
->89<:!;04!*988+*:4!;/![*+/80!;y0b80*:4!-,:0*c+/C0*,0>0,:9D!4/*!Dy)C+D/:-+,!;/!<D->9:Ö!d[%&3e!;04!_9:-+,4!/,-04!+/!D0!
>9,./0!;0!8*-40!0,!<+>8:01!;0!C-4-\-D-:)!0:!;0!<+,4-;)*9:-+,!;04!*988+*:4!;0!DjZVV-<0!89*D0>0,:9-*04!;j)C9D/9:-+,!;04!<=+-b!
4<-0,:-V-./04!0:!:0<=,+D+c-./04!dZN&3RPeE!!
"''!]Z$%_!3=D+)1!.)-$+,1&3=+C9)-$()$91$\';5C9+D5)$:$_35-$,)$9)-$=)00)Q$W1&1+-1!'j#/\01!FGFGE!
"'! !]/4)0! ;04! #*:4! V+*9-,41! 4+-83+0)$ (5$ D5108+)0$ ()$ n)0*B1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo9*:4X
V+*9-,4E<+>o,+:*0X=-4:+-*0o=-4:+-*0X;0X
\0*<fÖkÜk:0b:áR0D+,7FGD97FGD73Q7#Jc0,;07F37FGDy+*-c-,0189*-4-0,47F37FG9/b7FG9\+*;47FG;07FG'/:73Q7
#H<0E!!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 201 - 

C,6'+'1T$#!J26%.2! .4#,!)0#!#M5#&13'#!#1!)0! &#J.&(!.)1&#!7)#!,#2)3!(#! 2.! 1#,-06,&.13#W!S.!

,3&,)2.1360!(#'!5&6,C(C'!%361#,-0626J37)#'!(.0'!)0!'+'1T$#!%36C,606$37)#!$#1!#0!#M#&J)#!

16)1#! 2.! (3,-616$3#! O! 2.7)#22#! '#! ,60B&601#! 2D#0'#$%2#! ()! (3'56'313B! %36$C(3,.2! (#! 2.!

&#5&6(),1360W!!

!

S.!&#,-#&,-#!C53JC0C137)#!(#'!,.)'#'!(#!2D30B#&13231C!#'1!,#01&.2#!16)1!.)1.01!56)&!06'!

,600.3''.0,#'! ')&! 2#! 434.01@! 2#! B60,13600#$#01! (#! 2.! &#5&6(),1360! -)$.30#! 7)#! 56)&!

2D30064.1360!6)!2#!5#&B#,13600#$#01!(D6)132'!%361#,-0626J37)#'!#0!(3&#,1360!(#!2.!5&C4#01360@!

(#!2.!(C1#,1360@!(#!2.!j!&C5.&.1360!m!(#'!.06$.23#'!(#!2.!'.01C!'#M)#22#!#1!&#5&6(),134#W!90!

#BB#1@! ,)21)&#! ',3#013B37)#! #1! 5&C4#01360! '.01C! (#4&.3#01! V1&#! 2#'! 5&#$3T&#'! B60(.1360'! (#'!

5623137)#'!5)%237)#'!#0!'.01C!#1!(#!2.!(C$6,&.13#!5.&13,35.134#W!K0!&.556&1!(D6,16%&#!rsrr!

(#!;.01C!A)%237)#!R&.0,#!4.!#0!,#!'#0'!a!!

!

H"0'5+<*+.&"<"#&0'$"0'3#$323$(0-'1"(.0'<+$"0'$"'23"'"&'1"0'3#)6%13&)0'$"'0%#&)'0+#&'"#'

*%.&3"'$)&".<3#)0'*%.'1%'13&&).%&3"'"#'0%#&)-'5K"0&jCj$3."'1%'5%*%53&)'$"0'3#$323$(0'C'5+<*."#$."'

"&' (&3130".' 1K3#4+.<%&3+#' $"' 0%#&)' *+(.' 4%3."' $"0' 5=+3P' ."0*+#0%:1"0' "&' )51%3.)0>' A"0'

5+<*)&"#5"0'*0B5=+0+53%1"0'$+32"#&'0"'$)2"1+**".'$/0'1"'*1(0'D"(#"'L6"-'"&'&+(&'%('1+#6'$"'1%'

23"-' 6.L5"' C' (#' "44+.&' 5+11"5&34' $K)$(5%&3+#' *+(.' 1%' 0%#&)>' S#' *%.&35(13".-' 1K)$(5%&3+#' C' 1%'

0"P(%13&)' #"' $+3&' *%0' 0"' 13<3&".' C' 1%' &.%#0<3003+#' $"' 5+##%300%#5"0' :3+1+63,("0-'<%30' $+3&'

0K%&&%5=".'C'%55+<*%6#".'1"0'"#4%#&0-'%$+1"05"#&0'"&'D"(#"0'%$(1&"0'$%#0'1"(.'.)41"P3+#'0(.'1"'

."0*"5&'<(&("1-'1K)6%13&)'4311"0j6%.l+#0-'1%'.)53*.+53&)'"&'1"'5+#0"#&"<"#&'$"0'."1%&3+#0'C'1K%(&.">'

HKW$(5%&3+#'#%&3+#%1"'D+("'(#'.;1"'"00"#&3"1'"#'1%'<%&3/."-'#+&%<<"#&'%2"5'1%'<30"'"#'N(2."'

$('*%.5+(.0')$(5%&34'$"'0%#&)'"&'"#'5+#&.3:(%#&'%5&32"<"#&'%('*.+6.%<<"'$"'.)(003&"')$(5%&32"'

$%#0'1"0',(%.&3".0'*.3+.3&%3."0'$"'1%'*+13&3,("'$"'1%'2311",!$>!

!

SD.55&C-#0'360!(#!2.!'.01C!'#!,6$52#M3B3#!O!$#')&#!7)#!2.!&#,-#&,-#!#1!2.!$C(#,30#!

.,,&63''#01! 2#)&'! ,600.3''.0,#'! #1! 2#)&'! 56''3%2#'! 1-C&.5#)137)#'! J&z,#! O! 2.! 1#,-0626J3#W!

A&6J&#''34#$#01! #1! 5.&! C1.5#'@! 2#! 5.''.J#! (#! 2.! $C(#,30#! ,)&.134#! O! 2.! $C(#,30#!

1-C&.5#)137)#! 5)3'@! 3$5)2'C! 5.&! 2.! JC0C137)#@! O! 2.! $C(#,30#! 5#&'600.23'C#! #1! $V$#!

5.&13,35.134#! .! 1&.0'B6&$C! 2.! 5&3'#! #0! ,-.&J#! (#! 2.! '.01C! 5)%237)#! #1! (#! 2.! J#'1360! (#! 2.!

!

"'%!R9,:)!N/\D-./0!T*9,<01!`,M1,8-$)8$ W)5,)-$.)-$*3&;'8),*)-$;-B*73-3*+19)-$ %$'818$()-$*3,,1+--1,*)-$-*+),8+M+D5)-$)8$
87'30+D5)->$ \1;;308$ *3&;9)8<$ R*83C0)$ ?G??1! 8E! II1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE49,:08/\D-./0V*9,<0EV*o>9D9;-04X0:X:*9/>9:-4>04o49,:0X>0,:9D0o;08*044-+,X0:X9,b-0:0o;+</>0,:4o*988+*:X
4f,:=040oD04X<+>80:0,<04X84f<=+4+<-9D04X0:9:X;04X<+,,9-449,<04X4<-0,:-V-./04X0:X:=0+*-./04!!
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5&C4#01360!'.01CW!/#'!C462)1360'!$C(3,.2#'!#1!,#'!&C462)1360'!',3#013B37)#'!(C'1.%323'#01!2#'!

5623137)#'!5)%237)#'!(#!'.01C!#1!2#'!30'131)1360'!(.0'!2#)&'!$6(#'!(#!B60,13600#$#01!#1!2#)&'!

$6(T2#'!30313.)MW!!

!

S.! &#,-#&,-#! #1! 2#'! 5623137)#'! 5)%237)#'! &#5&C'#01#01! (#)M! 2.0J.J#'! #1! (#)M!

1#$56&.231C'! 7)3! 5#30#01! O! '#! &#0,601&#&W! N#! 2.! ,&+6,60'#&4.1360! (#'! 646,+1#'! O! 2.!

4.,,30.1360@! #0! 5.''.01! 5.&! 2#'! (C53'1.J#'! JC0C137)#'! #1! .)1&#'! (3.J06'13,'! 5&CF

,60,#513600#2'!#1!5&C3$52.01.163&#'@!2.!,66&(30.1360!$)213B.,16&3#22#!(#!2.!'.01C!&#5&6(),134#@!

2.!5&C4#01360!'.01C!#1!2DC(),.1360!O!2.!'.01C!0#!5#)4#01!'#!&C.23'#&!'.0'!2.!(3BB)'360!(D)0#!

,)21)&#!',3#013B37)#!#1!'.031.3&#!O!2.!B63'!C2C$#01.3&#!#1!,6$$)0#W!!

!

S#'!,60,2)'360'!B.31#'!5.&!2DC53(C$3626J3'1#!_-3#&&+!S.0(!(.0'!'60!&.556&1!')&!2#'!

30CJ.231C'!'6,3.2#'!(#!'.01C!56)&!;.01C!A)%237)#!R&.0,#!4601!#0!,#!'#0'!a!j!S#'!30CJ.231C'!0#!

'601! 5.'! 2.! &C')21.01#! (#! ,60()31#'! 30(343()#22#'@! $.3'! (#'! ,60(31360'! (#! 43#! #1! (#!

2^#043&600#$#01W!S#'! 30CJ.231C'! '6,3.2#'!(#! '.01C! '601! 1&T'! B6&1#$#01!(C1#&$30C#'!5.&!(#'!

B.,1#)&'!'6,36FC,606$37)#'!m'!$W!N#!')&,&6v1@!2.!,)21)&#!',3#013B37)#!#0!'.01C!#'1!)0!$6+#0!

(#! ,601&3%)#&! O! &C'6&%#&! 2#'! 30CJ.231C'! '6,36FC,606$37)#'! #1! 1#&&316&3.2#'W! S#'!

%361#,-0626J3#'!'601!CJ.2#$#01!(#'!6)132'!(#!5&C4#01360!'.01C@!,#22#'!(#!2.!&#5&6(),1360!(#'!

6)132'!5&3432CJ3C'!(#!2.!$C(#,30#!&#5&6(),134#W!S630!(D.556&1#&!(#'!&C')21.1'!3$$C(3.1'!6)!

(#'! 1-C&.5#)137)#'! 5.223.134#'! J26%.2#'@! 2D#0'#$%2#! (#'! 5&.137)#'!$C(3,.2#'! (#! 2.! '5-T&#!

&#5&6(),134#!#0J.J#!2#'!5.13#01'!(.0'!)0!4C&31.%2#!5.&,6)&'!()!,6$%.11.01W!>6)'!2D.460'!(31@!

2.! 5&6,&C.1360! $C(3,.2#$#01! .''3'1C#! 0#! '63J0#! 5.'@! 2.! BC,60(.1360! /0( 8/%!$( 0D#'1! 5.'!

'+060+$#!(#! &C)''31#! (T'! 2.! 5&#$3T&#! 1#01.134#! #1! 2#'! (3.J06'13,'! JC0C137)#'! 0#! '601! 5.'!

JC0C&.23'C'W!S#'!%361-C&.53#'!'^30'T&#01!(.0'!)0!5.&,6)&'!(#!'630'!#1!,#'!1#,-037)#'!&#'1#01!

304.'34#'!56)&!2#'!,6&5'!#1!2#'!#'5&31'!7)3!#0!B601!2D#M5C&3#0,#W!A6)&!,#'!&.3'60'@!2.!5&C4#01360!

'.01C! #'1! 30(3'5#0'.%2#W!;6)4#01!$3'#'! #0!5.&.22T2#! .4#,! 2#'!(C%.1'! #0! 'C.0,#!5)%237)#!O!

2D<''#$%2C#!0.1360.2#@!2DC(),.1360!O!2.!'#M).231C!#1!2.!5&C4#01360!#0!'.01C!'601!30(3''6,3.%2#'W!

S.!%.3''#!(#! 2.! B#&13231C@! 2^T&#!(#! 2.!,.0,C&626J3#!#1!,#22#!(#! 2.!JC06$37)#!O! 2D.(&#''#!(#'!

5.13#01'!#0!'601!(#'!#M#$52#'!'.322.01'W!!

!

"'(!R9,:)!N/\D-./0!T*9,<01!O1*)$15b$+,'E19+8'-<$+9$B$1$5,)$0)-;3,-1C+9+8'$*399)*8+=)$1=1,8$9)-$*3&;308)&),8-$+,(+=+(5)9-1!
m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE49,:08/\D-./0V*9,<0EV*o;+<4oV9<0X9/bX-,0c9D-:04X-DXfX9X/,0X
*048+,49\-D-:0X<+DD0<:-C0X9C9,:XD04X<+>8+*:0>0,:4X-,;-C-;/0D4!!!
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90! ,6$5.&.3'60! .4#,! 2.! ,)21)&#! 0.1360.2#! (#! 2.! %36C1-37)#! 7)#! 06)'! (#''30360'!

5&C,C(#$$#01@! 2.! 5&C4#01360! '.01C! #'1! )0#! ,)21)&#! O! 5.&1! #013T&#! 7)#! 2#! '3$52#! 131&#! j!

5&C4#01360!m!()!$303'1T&#!(#!2.!'.01C!0#!5#)1!30,.&0#&!O!2)3!'#)2W!S.!,)21)&#!(#!2.!5&C4#01360!

'.01C!#'1!,6&622.3&#!O!2.!,)21)&#!',3#013B37)#!#1!'.031.3&#W!!

!

/#!5&6,#'')'!.$601!.!)0#!30,3(#0,#!')&!2.!5&3'#!#0!,-.&J#!5&C,6,#!(#'!5.13#01'@!')&!

2.!'.01C!(#'!565)2.1360'@!')&!2^#BB3,.,31C!(#'!1-C&.53#'@!')&!2.!,60B3.0,#!#04#&'!2.!$C(#,30#!#1!

2#'!',3#0,#'!.30'3!7)D#0!1#&$#'!(DCJ.231C'!'6,36F'.031.3&#'W!R6&1!(D)0!,6$56&1#$#01!,622#,13B@!

2.! ,)21)&#! ',3#013B3,6F'.031.3&#! #1! 2.! ,)21)&#! (#! 2.! 5&C4#01360! '.01C! B6&$#01! 2#'! 5&#$3T&#'!

B60(.1360'!(#!2.!(C$6,&.13#!'.031.3&#!B.3'.01!()!5.13#01F,316+#0'!%!)0!.,1#)&!()!'+'1T$#!(#!

'630'!#1!(#!2.!$C(#,30#!5#&'600.23'C#W!NT'!26&'@!j!2D.55&6,-#!J26%.2#!#1!56'3134#!(#!2.!'.01C!

#0!301CJ&.01!16)'!2#'!5.&.$T1&#'!()!,-.$5!'.031.3&#!8C(),.13B'@!5&C4#013B'@!,)&.13B'?!O!,#)M!

()!,-.$5!'6,3.2@!C,606$37)#@!#043&600#$#01.2!#1!,)21)&#2!m'!&!#'1! 30(3'5#0'.%2#W!A6)&!,#!

B.3&#@! ,#'! ,)21)&#'! 0C,#''31#01! (DV1&#! .55&3'#'! #1! 1&.0'$3'#'! ,622#,134#$#01@! O! 1&.4#&'! (#'!

$6(.231C'!C(),.134#'!/0(7&0&!/1(B6&$#22#'!#1!30B6&$#22#'W!A6)&!5.&.5-&.'#&!N3(3#&!R.''30@!,#'!

6)132'!(#!2.!(C$6,&.13#!'.031.3&#!5#&$#11&.3#01!(#!0#!52)'!V1&#!(.0'!2.!'.0,1360!#1!2.!,601&.301#@!

$.3'!%3#0!(.0'!2.!5.&13,35.1360!#1!2.!,665C&.1360'!'W!922#'!B.46&3'#01!.30'3!2.!,60B3.0,#!'6,3.2#!

#04#&'!2#'!.)16&31C'!5)%237)#'!#1!2#'!',3#013B37)#'W!922#'!6BB&3&.3#01!(#'!,2C'!(.0'!2.!2)11#!,601&#!

2#!,6$52613'$#!#1!2#'!(C&34#'!'#,1.3&#''!(W!!

!

/#&1.30#'!-6'13231C'!O!2DCJ.&(!(#'!.,1360'!(#!5&C4#01360!5#)4#01!'D#M5237)#&!j!5.&!2#!

(C,.2.J#!#01&#!2#'!,&6+.0,#'!6)!2#'!,6$56&1#$#01'!(D)0!30(343()!#1!2#!(3',6)&'!C$3'!5.&!)0!

6&J.03'$#!(#!2)11#!,601&#!2#!1.%.,@!(C,.2.J#!7)3!5&6467)#!)0#!'31).1360!(D30,60B6&1!m'!)W!!

!

"')!]Z'!#,,0>9*-01!2!3=98-:*0!QE!'0!<-:+f0,!0:!D0!<+*84E!30!./0!4+-c,0*!C0/:!;-*0!k!'04!89:-0,:41!D9!C-0!./+:-;-0,,0!0:!D04!
D->-:04! ;/! <=+-b!B1! N9*-41! N*04404! ;04! ]-,041! FGGJ1! 88E! LWXHW1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::8koo\++a4E+80,0;-:-+,E+*co8*04404>-,04o5IWG!
"'*!]#$}!N9:*-<a1!2!'9!49,:)!<+>>/,9/:9-*0!k!/,!D0C-0*!8+/*!V9<-D-:0*!Dj9<<O4!l!D9!<+/C0*:/*0!>9D9;-0!/,-C0*40DD0!x!T+</4!
4/*!8D/4-0/*4!0b8)*-0,<04!-,:0*,9:-+,9D04!;0!4+-,4!<+>>/,9/:9-*04!B1!\)E10(-1!C+DE!IH1!,tF1!FGFG1!8E!5JLE!
"'"!T*9,<0!3/D:/*01!#1,8'$ ;5C9+D5)<$ -1,8'$ ;39+8+D5)$ 1=)*$2+(+)0$O1--+,$ )8$6'*+9)$/5'0+,:n10E5)-1! 8+;<94:1! m0,! D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE*9;-+V*9,<0EV*oV*9,<0</D:/*0o8+;<94:4oDX-,C-:0X0X;04X>9:-,4oDX-,C-:0X;04X>9:-,4X;/X
D/,;-X5QX408:0>\*0XFGF5XFI5WQG6!!
"'# !]-44-+,! %,:0*>-,-4:)*-0DD0! ;0! (-c-D9,<0! 0:! ;0! '/::0! <+,:*0! D04! M)*-C04! R0<:9-*04! d]%(%'SM&Re1! \1;;308$ ?G?F<$
!+,+-8N0)$ ()$ 9]f,8'0+)501! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE>-C-D/;04E-,:0*-0/*Ec+/CEV*o4-:04o;0V9/D:oV-D04o8/\D-<9:-+,4oV*9,<9-4o]%(%'SM&RX
$#NNZ$PFGF5wp0\w7FGFWwG6wFGFQ7FGwGE8;V!!
"'$![#''ZN&'!s9*-,0! 0:!'&R#[&!3);*-<1! 2!N*-40! 0,! <+>8:0!;/!8=),+>O,0!;0!;-44+,9,<0! <+c,-:-C0!8+/*! 9<<*+Ñ:*0!
Dy0VV-<9<-:)! ;04! <9>89c,04! 9,:-X:9\9<! 4/*! /,0! <-\D0! ;0! i0/,04! T*9,U9-4!B<$ S39+8+D5)-$ )8$!1,1E)&),8$ ;5C9+*1! f,-8+858$ ()$
&1,1E)&),8$;5C9+*1!FGG61!F5!d6e1!8E!JGX55LE!
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/#11#!'31).1360!(D30,60B6&1@!1-C6&3'C#!5.&!2#!5'+,-626J)#!<$C&3,.30!SC60!R#'130J#&!

(T'!GH}s!'6)'!2#!,60,#51!(#((3''60.0,#!,6J03134#'"*@!#'1!)0!6)132!(D.3(#!O!2D.''3$32.1360!(#!

2.! 5&C4#01360! #0! '.01C! &#5&6(),134#! #1! #043&600#$#01.2#W!/#11#! (3''60.0,#! ,6J03134#! B.31!

#01&#&!#0!,6223'360!(#'!.0,3#00#'!,&6+.0,#'!#1!(#!06)4#22#'!&#5&C'#01.1360'@!.J3''.01!.30'3!')&!

2.! $6()2.&31C! (#'! 5#&,#51360'W! 922#! 301#&43#01! ')&! 2#'! $C,.03'$#'! 5'+,-6F'6,3.)M! #1!

5623137)#'W! S.! ,)21)&#! ',3#013B37)#! #0! '.01C! #1! 16)1! 5.&13,)23T&#$#01! (.0'! 2#! ,.(&#! (#! 2.!

&#5&6(),1360! #1! (#! 2.! %36C1-37)#! 0#! 5#)1! V1&#! C,.&1C#! (#'! ,)21)&#'! #1! 1&.0'$3''360'! (31#'!

1&.(313600#22#'!#1!()!'6,3.2W!90!#BB#1@!2D#0'#$%2#!(#'!&31#'!(#!5.''.J#!85&#$3T&#!$#0'1&).1360@!

43&J3031C@! B60,13600#$#01! ()! ,+,2#! &#5&6(),13B@! #1,W?! *6)#01! )0! &Q2#! ,60'3(C&.%2#! (.0'!

2D#BB3,.,31C!#1!2D#BB3,3#0,#!(#'!5623137)#'!5)%237)#'!(#!5&C4#01360!'.01C!061.$$#01!#0!'.01C!

'#M)#22#!#1!&#5&6(),134#@!$.3'!CJ.2#$#01!.)!5&6B31!(#!(C%.1'!23%&#'!#1!C,2.3&C'W!!

!

S.!,)21)&#!',3#013B37)#!1C$63J0#!(#'!301#&(C5#0(.0,#'!#01&#!2D6BB3,3#2!#1!2^6BB3,3#)M@!

2D30'131)13600#2!#1!2D30B6&$#2@!2#!5)%23,!#1!2D3013$#W!S.!(CB3.0,#!O!2DCJ.&(!(#'!'630'!(#!'.01C!

#'1! CJ.2#$#01! 23C#! .)M! 1-T'#'! ,60'53&.136003'1#''"!!7)3!601! 1&6)4C!)0!#''6&! 306)b! .4#,! 2#'!

4.,,30'! ,601&#! 2#! ,6&60.43&)'! ;<:;F/6ZFrW! j! 90! 23#0! .4#,! ,#! 5&6,#'')'@! 2#'! ,&6+.0,#'!

,6$52613'1#'!B6)&03''#01!.)M!30(343()'!)0!$6+#0!(D301#&5&C1#&! 2#'!5-C06$T0#'!()!$60(#!

'#260!)0!&C,31!,6-C&#01@!&C()3'.01!2.!,6$52#M31C!()!&C#2!m'""W!90!52)'!(#!,#2.@!(#!$.)4.3'#'!

,6$5&C-#0'360'! #1! (D3$5.&B.31#'! .55&C-#0'360'! 5#)4#01! .463&! 56)&! #BB#1! (D304#&'#&! 2#'!

5&6,C(C'@!)0#!'6&1#!j!#BB#1!%66$#&.0J!()!%3656)463&!m!6k!2#!&.556&1!O!2.!%36,6$5&C-#0'360!

8O!2D30B6&$.1360?!#1!O!2.!%362CJ313$31C!&#$#1!#0!7)#'1360!2#'!%.'#'!',3#013B37)#'@!2.!2CJ313$31C!

(#'!$C(#,30'!#1!(#'!,-#&,-#)&'@!(#'!&#'560'.%2#'!'.031.3&#'!.30'3!7)#!(#'!1&.31#$#01'!#1!(#'!

1-C&.5#)137)#'W!S#'!J.&.01'!()!'.463&!7)#!&#5&C'#01#01!2#'!,-#&,-#)&'!#1!2#'!5&6B#''3600#2'!

(#!'.01C!5#)4#01!(#4#03&!6%'62T1#'!56)&!,#&1.30'!5.13#01'F,316+#0'!(T'!26&'!7)#!2.!,&3'#!(#!

,60B3.0,#!'D30'1.22#W!NT'!7)D)0#!B.)''#!30B6&$.1360!#'1!,60'3(C&C#!,6$$#!4C&31.%2#!#1!B3.%2#@!

#22#!0)31!O!2.!,6$5&C-#0'360!()!')*#1!#1!(60,!O!2.!'.01C!5)%237)#W!!

!

!

"!&!T&RP%_[&$!'E1!P$T7)30B$3M$63E,+8+=)$2+--3,1,*)1!R:9,V+*;!S,-C0*4-:f!N*0441!5JIWE!
"!'!T*9,<0! %,:0*!.)$ ;)0-3,,)9$ ()$ -1,8'$ M1*)$ g$ 91$&),1*)$ *3&;938+-8)1! 8+;<94:1! m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1!
=::84koopppE*9;-+V*9,<0EV*oV*9,<0-,:0*o8+;<94:4o9,:-;+:0o9,:-;+:0X;/XC0,;*0;-X5WX408:0>\*0XFGF5XQG5566Q!!
"!! !"ZPP&]#__&! YE1! 2!P=)+*-04! ;/! <+>8D+:! 0:! 3Z(%MX5J! k! <+>>0,:! ,9-440,:! D04! <*+f9,<04! <+>8D+:-4:04! x!B!
dA3+,48-*9<f!:=0+*-04!9,;!3Z(%MX5Jk!Y+p!;+!<+,48-*9<f!\0D-0V4!9*-40xAe1!.k`,*);719)1!C+DE!6H1I1!FGFF1!8E!IW5XIHF1!m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-k5GE5G5LoiE0,<08EFGF5E5FEGGI!
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_6)1#!5623137)#!5)%237)#!#0!'.01C!5#)1!V1&#!5#&4#&13#!(T'!26&'!7)#!2#'!,600.3''.0,#'!

'.031.3&#'F',3#013B37)#'! #1! 2.! ,6$5&C-#0'360! (#! ,#22#'F,3! '601! 3$5.&B.31#'@! 5.&13#22#'! 6)!

B.2'3B3C#'W!!

!

S.!1&.0'$3''360!(#!2.!,)21)&#!',3#013B37)#!#0!'.01C!#'1!3$56&1.01#!1.01!#22#!&#J&6)5#!O!

2.!B63'!2.!,)21)&#!(#!2DC1-37)#@!2DC1-37)#!(#'!',3#0,#'!#1!(#!2.!$C(#,30#@!$.3'!CJ.2#$#01!2#'!

B60(#$#01'! ()! (3',6)&'!$C(3,.2W!/#5#0(.01@! ,#&1.30#'!$CB3.0,#'! #1! (CB3.0,#'! #04#&'! 2#'!

&C')21.1'! #1! 2#'! 5&6(),1360'! ',3#013B37)#'! 5#)4#01! V1&#! ,6$5.&C#'! O! ,#22#'! O! 2DCJ.&(! ()!

5623137)# '"# !#1! (#! 2D30()'1&3#W! I3#0! #01#0()@! 2.! ,601&64#&'#! #'1! ,60'131)134#! (#! 2DC1-37)#!

',3#013B37)#@!2.!,6651.1360!(#!06)4#22#'!B6&$#'!(D30JC&#0,#'!$)2132.1C&.2#'!$.&7)C'!5.&!(#'!

B.31'! -3'16&37)#'! '.0'! 5&C,C(#01! %6)',)2#! '.! 1&.(31360! 5-326'65-37)#W! S#! ,-63M! Y

(C$6,&.137)#Y!(D)0!'+'1T$#!5623137)#!(600C!(C1#&$30#!2#'!%C0CB3,#'!#1! 2#! 1+5#!(#!5)%23,!

56)4.01! .,,C(#&! O! ,#'! (C,6)4#&1#'! (#! 1-C&.53#'! 30064.01#'! #1! (#! %361#,-0626J3#'! (#! 2.!

&#5&6(),1360W! S.! ,)21)&#! ',3#013B37)#! #'1! (60,! %3#0@! ,6$$#! 2.! 5&C4#01360@! (D.%6&(! )0#!

7)#'1360!5623137)#W!S#!/60'#32!',3#013B37)#!(#!2.!,&3'#!'.031.3&#!(#!2.!/643(FGH!2#!&.55#22#@!j!

2.!,&3'#!5.0(C$37)#!06)'!#0J.J#!(60,!O!,622#,134#$#01!$#11&#!#0!n)4&#!(#'!,-.0J#$#01'!

30'131)13600#2'@!(#'!.,13431C'!(#!&#,-#&,-#'!1&.0'(3',35230.3&#'@!(#'!.,1360'!,60,&T1#'!')&! 2#!

1#&&.30!#0!'D.55)+.01!')&!2#!13'')!'6,3.2@!)0#!B6&$.1360!&#5#0'C#!#1!)0#!C(),.1360!(#!16)'!F!+!

,6$5&3'!(#!06'!(C,3(#)&'!F!.B30!(DV1&#!$3#)M!5&C5.&C'!.)M!B)1)&#'!C$#&J#0,#'!30B#,13#)'#'!O!

1&.4#&'!)0#!.55&6,-#!W0&(J&":%?!m'"$W!!

!

/#! ,60'1.1! 6)4&#! 2.! 463#! O! )0#! 5.1-626J3#! (#! 061&#! '3T,2#@! ,#22#! ()! 1#$5'! (#! 2.!

,60'1&),1360!(#'!,&3'#'!J26%.2#'!a!,&3'#!(#'!,60'#01#$#01''"%@!,&3'#!5623137)#@!(C$6,&.137)#@!

'.031.3&#@! &#5&6(),134#@! C,606$37)#@! ,23$.137)#@! C0#&JC137)#! #1! #043&600#$#01.2#@! #1,W!

_6)1#'!'601!,6&&C2C#'!#1!2#)&'!301#&.,1360'!B601!'^30B2)#0,#&!(#'!$60(#'!7)3!0D601!5.'!16)*6)&'!

2#!$V$#!2.0J.J#@!2#'!$V$#'!1#$56&.231C'@!2#'!$V$#'!5&C&6J.134#'W!!

!

!

"!%!$ZS"#_!'/<1!2!'9!;)V-9,<0!;0!D9!4<-0,<0!,j04:!./j/,0!:*9;/<:-+,!;/!>9D9-40!;)>+<*9:-./0!B1!S39B8)*7,+D5)$+,-+E78-$$
:$ .1$ 0)=5)$ ()$ 9]f,-8+858$ S39B8)*7,+D5)$ ()$ S10+-1! J! V)C*-0*! FGFF1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE8+Df:0<=,-./0X-,4-c=:4E<+>o:*-\/,04o4+<-0:0oD9X;0V-9,<0X;0XD9X4<-0,<0X,04:X.//,0X:*9;/<:-+,X;/X>9D9-40X
;0>+<*9:-./0o!!
"!(!3+,40-D! R<-0,:-V-./0! ;0! D9! 3+C-;X5J1!63,80+C58+3,$%$ H$R,)$ 7)1987$ L$ :$ 5,)$ -)59)$ -1,8'$%$ -1,8'$ 75&1+,)<$ 1,+&19$ )8$
),=+03,,)&),8$%$9)-$9)a3,-$()$91$*0+-)1!H!V)C*-0*!FGFFE!
"!)!~#Y#"!^9;1!\)8035=)0$91$\';5C9+D5)$:$O1*)$g$91$*0+-)$()-$*3,-),8)&),8-1!'0!3=0*<=0X]-;-1!FGF51!FGH8E!!
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S.!,)21)&#!',3#013B37)#!'D.4T&#!V1&#!)0!6)132!1#,-037)#@!$C1-6(626J37)#@!C(),.13B!#1!

5&C4#013B@!.)!,.&&#B6)&!(#!2.!'.01C!-)$.30#!#1!(#!2.!'.01C!#043&600#$#01.2#@!O!2.!,&63'C#!(#'!

',3#0,#'!7)D#22#'!'63#01!B60(.$#01.2#'@!,23037)#'!6)!-)$.30#'!#1!'6,3.2#'W!922#!B.46&3'#!2#'!

06)4#22#'! B6&$#'! (#! 5.&13,35.1360! ,316+#00#! .)5&T'! (#'! (C,3(#)&'! 5623137)#'W! A6)&! ,.)'#@!

2DC1)(#!(#!,.'!(#!2.!'.01C!&#5&6(),134#!-)$.30#!,601&3%)#!O!.55&C-#0(#&!2D301#&(C5#0(.0,#!

(#!2D#0'#$%2#!(#'!#'5T,#'!434.01#'!O!1&.4#&'!2#)&'!$C,.03'$#'!&#5&6(),13B'W!<30'3@!2#!434&#F

#0'#$%2#! %3626J3,6F'6,3.2@! ,)21)&#2! #1! #043&600#$#01.2! (.0'! 2#7)#2! 06)'! C462)60'! 16)'@!

-)$.30'! 6)! 060F-)$.30'@! 0#! 5#)1! 06)'! C,-.55#&W! L&@! 2^3$5C&313#! (#'! ]6)4#&0#$#01'!

'),,#''3B'!#0!1#&$#'!(D.55&6,-#!1&.0'4#&'.2#!#1!J26%.2#!#0!(3&#,1360!(#!2.!&#,-#&,-#!#0!'.01C!

,601&#43#01!.)M!&C')21.1'!,&63'C'!#1!.)M!.55#2'!()!53#(!(#'!,6$$)0.)1C'!',3#013B37)#'W!!

)
<%6&(#&!2.!'.01C!&#5&6(),134#!O!2D.)0#!(#!2.!5&C4#01360!#0!'.01C@!,D#'1!301#&&6J#&!2.!

'.01C!.03$.2#!#1!#043&600#$#01.2#@!2DC(),.1360!O!2.!'.01C!'#M)#22#!#1!&#5&6(),134#@!2.!,)21)&#!

',3#013B3,6F'.031.3&#!6)!#0,6&#!2#!1&351+7)#!&#,-#&,-#F'.01CF30()'1&3#W!".3'@!6)1&#!2^.0.2+'#!

(#'! $.2.(3#'! JC0C137)#'! #1! ,-&6037)#'@! (#'! ,.'! (#! $.2B6&$.1360'! #1! (#'! 5#&1)&%.1#)&'!

#0(6,&303#0'@! 2.!%.3''#!(#! 2.! B#&13231C!(#'! B#$$#'!#'1!.)''3! 2#! B.31!(#! 2.!'6,3.2#FJC0C137)#W!

R6&,#!#'1!(#!,60'1.1#&!7)#!2#'!2)11#'!56)&!2^.,7)3'31360!(#!06)4#.)M!(&631'!,3437)#'!#1!'6,3.)M!

601!,601&3%)C!O!2#)&!C$.0,35.1360!U!2#'!B322#'!#1!2#'!B#$$#'!C1)(3#01!52)'!260J1#$5'@!.,,T(#01!

O! (#'! '#,1#)&'! (D.,13431C! #1! O! (#'! 56'1#'! O! &#'560'.%3231C'! 7)3! 2#)&! C1.3#01! .)5.&.4.01!

3$5C0C1&.%2#'@!#1!#22#'!5#)4#01!$3#)M!$.v1&3'#&!2#)&!B#&13231CW!L&@!26&'7)#!2.!5&C4#01360!'.01C!

#1!2.!,)21)&#!(#!2.!&#5&6(),1360!B601!(CB.)1@!,#'!,.&#0,#'!30B6&$.13600#22#'!.BB#,1#01!2.!'.01C!

&#5&6(),134#W!S#'!(600C#'!(#!2DX0'##!'601!3&&CB)1.%2#'W!SDzJ#!$6+#0!(#!2.!5&#$3T&#!J&6''#''#!

#'1!5.''C!(#!rh@h!.0'!#0!GHH�!O!tG@s!.0'!#0!rsrrW!

!

!

!

!

!

!

!

!

!

!
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!

'"&
!

!

!

A6)&1.01@! ,-#c! 2.! B#$$#@! 2.! 7).231C! #1! 2#! 06$%&#! (D646,+1#'! (3$30)#01!

5&6J&#''34#$#01! O! ts! .0'@! 5)3'! 52)'! &.53(#$#01! (T'! t}! .0''"' W! <((31360060'@! #0! 52)'@!

2D.)J$#01.1360! (#'! .06$.23#'! ,60JC031.2#'! #1! (#'! B.)''#'F,6),-#'W! j! S^.56516'#! #'1! )0!

5&6,#'')'!(#!$6&1!,#22)2.3&#!5&6J&.$$C#!7)3!B.31!5.&13#!301CJ&.01#!(#!2.!B60,1360!64.&3#00#!

-)$.30#! m'"(W! ;#0'3%323'#&! 2#'! *#)0#'! B322#'! #1! 2#'! B#$$#'! 7).01! O! 2#)&! 1#$5'! %3626J37)#!

&#5&6(),13B!#1!'#'!#BB#1'!')&!2.!B#&13231C!#'1!(C1#&$30.01'")W!!

!

!

"!*!%_R&&1!uE)$&3B),$()$ 91$&N0)$g$ 9k1**35*7)&),8>$23,,')-$1,,5)99)-$()$FYYZ$g$?G??1!5W! i9,C-0*!FGFQ1! m0,! D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppE-,400EV*oV*o4:9:-4:-./04oFQH5QJG!!
"!"!M&'"#&$&!%D40!0:!9DE1!As,+pD0;c0!9\+/:!:=0!%>89<:!+V!#c0!+,!T0*:-D-:fk!9!"*-0V!$0C-0pA1!V;-191$W350,19$3M$&)(+*19$
-*+),*)-<$C+DE!5FI1F!FGFG1!8E!5LWX5W61!=::84koo;+-k5GE5GHGoGQGGJWQ6EFG5JE5WGWJ5Q!
"!#!3Z'%_Z!R:9<0f1!2!&4:X-D!C*9-!./0!D9!V0*:-D-:)!;04!V0>>04!<=/:0!l!89*:-*!;0!QI!9,4!x!B1!_9:-+,9Dc0+c*98=-<EV*1!m0,!D-c,0n1!
m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE,9:-+,9Dc0+c*98=-<EV*o4<-0,<04oFGFQoGFo04:X-DXC*9-X./0XD9XV0*:-D-:0X;04XV0>>04X
<=/:0X9X89*:-*X;0XQIX9,4!!
"!$!'S_MR"&$[!'-4\0:!RE1!N#'!'/\,91![#$%&Nq!#-D00,!]E1!0:!19++E1!As,+pD0;c01!#::-:/;041!9,;!N*9<:-<04!$0c9*;-,c!
3+,<08:-+,! 9,;! T0*:-D-:fk! 9! N+8/D9:-+,X"940;! R/*C0f!#>+,c!$08*+;/<:-C0X#c0!S,-:0;! R:9:04!r+>0,A1!O)08+9+8B$ 1,($
#8)0+9+8B$43&)1!C+DE!5G51!,tQ1!&F1!]9*<=!FG561!8E!WLWXWW6E!
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u!,#2.!'D.*6)1#01!2#'!B.,1#)&'!,)21)&#2''#*!#1!2#'!30CJ.231C'!'6,36FC,606$37)#'W!!j!A.&!

.322#)&'@! 2#! (C4#2655#$#01! C,606$37)#!(#'!5.+'!6,,3(#01.)M! .)! ,6)&'!(#'!G}s!(#&03T&#'!

.00C#'!'D#'1!.,,6$5.J0C!(D)0#!%.3''#!(#!2.!BC,60(31CW!/#!5.&.(6M#!.!C1C!&C'62)!5.&!].&+!

I#,e#&!8GHhG?!7)3!.!5#&$3'!(D#M5237)#&!2.!&#2.1360!0CJ.134#!#01&#!,&63''.0,#!()!&#4#0)!#1!

BC,60(31C!#0!301&6()3'.01!2#!,60,#51!(#!j!7).231C!m!(#!2D#0B.01W!m!!S#!&.556&1'#!!(#!rsGH!()!

/6$31C!X01#&0.1360.2!(#!%36C1-37)#!(#!2DL&J.03'.1360!(#'!>.1360'!K03'!5&C,3'#!7)#!a!!!

!

H%'$30*+#3:313&)'$"0'3#&".2"#&3+#0'$"'1(&&"'5+#&."'1E3#4".&313&)-'1K%55/0'C'5"11"0j53'"&'

1"(.',(%13&)'5+#&3#("#&'$"'*+0".'$"0'$34435(1&)0'$%#0'1%'*1(*%.&'$"0'*%B0>'H"'$3%6#+0&35'"&'1"'

&.%3&"<"#&' $"' 1E3#4".&313&)' #K+#&' 0+(2"#&' *%0' 1%' *.3+.3&)' $%#0' 1"0' *+13&3,("0' #%&3+#%1"0'

$)<+6.%*=3,("0'"&'$"'$)2"1+**"<"#&-'#3'$%#0'1"0'0&.%&)63"0'$"'0%#&)'."*.+$(5&32"-'"&'5"0'

)1)<"#&0' 0+#&' .%."<"#&' 5+(2".&0' *%.' 1"' 43#%#5"<"#&' $"' 1%' 0%#&)' *(:13,(">' S#' +(&."-' 1"'

<%#,("' $"' *".0+##"1' ,(%1343)' "&' 1K%:0"#5"' $"0' ),(3*"<"#&0' "&' $"0' 3#4.%0&.(5&(."0'

#)5"00%3."0-' %3#03' ,("' 1"0' 5+@&0' %5&("11"<"#&' )1"2)0' $"0' <)$35%<"#&0-' 5+#0&3&("#&' $"0'

+:0&%51"0'<%D"(.0-'<F<"'*+(.'1"0'*%B0',(3'.)*+#$"#&'%5&32"<"#&'%(P':"0+3#0'$"0'*".0+##"0'

5+#5".#)"0'*%.'1K3#4".&313&)>'

!

S.! '.01C! &#5&6(),134#! -)$.30#! #'1! )0! 5-C06$T0#! 5623137)#! #1! )0#! 7)#'1360! (#! '.01C!

5)%237)#!301#&0.1360.2#!7)3!0#!56)&&.3#01!V1&#!'C5.&C'!(#!2D#0'#$%2#!(#'!5623137)#'!'.031.3&#'!

#1!(#'!(&631'!-)$.30'!2#'!52)'!C2C$#01.3&#'W!!

)

F"#G3&#7%#;.?04%#>##&3-(9#4%64570+(.:%#73-&#1%&#79634(%*%-(&#%(#

49?.5-&#7250(4%@*%4#%(#+511%+(.:.(9&#7250(4%@*%4#HIJKL#GKLM#

)

S.!'.01C!0#!5#)1!V1&#!30064.01#!#1!#BB#,134#!'.0'!V1&#!,622#,134#@!C7)31.%2#@!CJ.231.3&#!

#1!'623(.3&#W!A6)&1.01@!2#'!30CJ.231C'!'6,36FC,606$37)#'!#1!1#&&316&3.2#'!B&.0\.3'#'!(C5#3J0#01!

)0#!16)1!.)1&#!&C.231CW!A6)&!,.)'#'@!2#'!(C5.&1#$#01'!#1!&CJ360'!(^6)1&#F$#&!#1!,622#,13431C'!

!

"%&!N9*!0b0>8D01!D9!<*f+<+,40*C9:-+,!04:!/,!>+f0,!;0!8*)C0,:-+,E!
"%' !Z*c9,-49:-+,! ;04! _9:-+,4! S,-04! 8+/*! Dj);/<9:-+,1! D9! 4<-0,<0! 0:! D9! </D:/*01! \1;;308$ (5$ 63&+8'$ f,8)0,18+3,19$ ()$
n+3'87+D5)$-50$91$;03*0'18+3,$&'(+*19)&),8$1--+-8')$pS!Ps$)8$91$;10),819+8'1!RYRo%"3XFLo5JoF1!$0CE!6J!89c041!FG5J1!m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koo/,04;+<E/,04<+E+*co9*ako6HFFQo8VGGGGQLWJIWwV*0!!
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(^6)1&#F$#&!8N:L"F/L"?!B601!2^6%*#1!(#!'1&.1CJ3#'!#1!(#!',-C$.'!%3#0!(3BBC&#01'!#0!$.13T&#!

(#!5&C4#01360!#1!(D.,,T'!.)M!%361#,-0626J3#'!&#5&6(),134#'!(#!,#)M!(CB303'!56)&!2D-#M.J60#W!!

!

/-.,)0!(#'!.&,-35#2'!B&.0\.3'!.!)0#!5#&'600.231C@!)0#!3(#0131C!#1!(#'!'5C,3B3,31C'!7)3!

2)3!'601!5&65&#'!#1!06)'!0#!'6)-.3160'!5.'!2#'!&#J&6)5#&!'6)'!)0#!$V$#!#0131CW!S.!(C2CJ.1360!

.)M!L)1&#F$#&'#"!O!2D<''#$%2C#!0.1360.2#!06)'!5#&$#1!(D6%'#&4#&!2#'!23#0'!7)3!2#'!)03''#01!

#1!2#'!(3BBC&#0,3#01W!SD.0.2+'#!(#'!',&)130''##!(#'!(C5)1C'!&#5&C'#01.01'!(#'!)21&.$.&30'!#'1!

301C&#''.01#! (.0'! 2D.55&C-#0'360! '6,3.2#! (#! 2.! '.01C! #1! (#! '#'! $6(.231C'! (D.,,T'@! ,-63M!

$C1-6(626J37)#'@!,)21)&#22#'!#1!5623137)#'W!A6)&!,.)'#@!#0!5&#$3T&#!2#,1)&#!O!2D<''#$%2C#!

0.1360.2#@!')&!430J1F'#51!(C5)1C'!16)'!5.&13'!,60B60()'@!2.!J&.0(#!$.*6&31C!(#'!C2)'!0D.!5.'!

461C!#0!B.4#)&!(#!2D.(651360!()!5&6*#1!(#!263!&#2.13B!O!2.!%36C1-37)#'#$W!90!52)'!(#'!(3'1.0,#'!

7)3!'C5.&#01!2#)&'!,3&,60',&351360'!()!A.2.3'!I6)&%60@!2.!'31).1360!'.031.3&#!#1!'6,3626J37)#!

(#! 2#)&'! 1#&&3163&#'! 5#)1! #M5237)#&! ,#'! 56'31360'W! A.&! #M#$52#@! ".+611#! #'1! ,60'3(C&C#!

5C*6&.134#$#01!,6$$#!2.!j!0)&'#&3#!(#!2D9)&65#!m'#%@!#0!&.3'60!(#!2D301#0'3B3,.1360!(#'!B2)M!

$3J&.163&#'! 5&30,35.2#$#01! #0! 5&64#0.0,#! (#'! /6$6&#'W! S#! 1#&&3163&#! B&.0\.3'! '6)BB&#!

(D.%'#0,#! (D#.)! ,6)&.01#@! )0! 3$5.,1! ')&! 2.! '.01C! (#'! 565)2.1360'! (601! 2D#M526'360! (#!

2D-C5.131#! <'#& W! u! ,#2.@! 32! B.)1! .*6)1#&! 2.! 5#&1#! (#'! *#)0#'! JC0C&.1360'! O! (#'130.1360! (#!

2D-#M.J60#@!)0!1.)M!(#!,-Q$.J#!1&63'!B63'!')5C&3#)&!.)!034#.)!0.1360.2!7)3!.11#301!2#'!t�i!

#0!BC4&3#&!rsrt'#'@!2#!52)'!C2#4C!(#!R&.0,#@!$.3'!CJ.2#$#01!(D9)&65#W!N#!$V$#@!2.!5&CJ0.0,#!

(#'!5.1-626J3#'!$.1#&0#22#'!26&'!(#!2.!5C&36(#!5C&30.1.2#@!#0!&.3'60!()!1.)M!(D.((3,1360'!23C!

!

"%! !#440>\D)0! _9:-+,9D01!2'9'E18+3,$ 15b$ 3580):&)01! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X
,9:-+,9D0EV*o;f,o5Lo+*c9,04o;0D0c9:-+,4X<+>-:04X+VV-<04o;+>!!
"%%
!R0/D0!D9!;)8/:)!]9-,9!R9c0!9!<=9,c)!;0!8+4-:-+,!;0!C+:01!9\4:0,:-+,!0,!8*0>-O*0!D0<:/*01!8+/*!0,!:*+-4-O>0!D0<:/*0E!'9!

;)8/:)0!&*-<a9!"9*0-c:4!9!./-::)!404!V+,<:-+,4!;0!;)8/:)!D0!5Q!i/-DD0:!FGFG1!4+,!>9,;9:!;0!>9-*0!;0!R9-,:XM0,-4!9!;)\/:)!D0!
6!i/-DD0:!FGFGE!N=-D-880!_9-DD0:!D/-!9!4/<<);)!D0!56!i/-DD0:!l!D9!<=9>\*0!;04!;)8/:)4E!M0!>Ä>01!D9!;)8/:)0!Y/c/0::0!"0DD+!9!
<044)!;j0b0*<0*!404!V+,<:-+,4!;0!;)8/:)!0,!FGFG1!0DD0!04:!>9-,:0,9,:!N*)4-;0,:0!;/!<+,40-D!*)c-+,9D!;0!'9!$)/,-+,E!s9*-,0!
'0!"+,!D/-!9!4/<<);)!9/!89*D0>0,:E!'04!;)8/:)4![9\*-0D!R0*C-DD0!0:!R0*c0!'0:<=->f!+,:!./-::)!D0/*4!V+,<:-+,4!0,!i/-,!FGF51!
D0!8*0>-0*!04:!9<:/0DD0>0,:!N*)4-;0,:!;0!Dy#440>\D)0!;0![/f9,01!D0!40<+,;!N*)4-;0,:!;/!<+,40-D!0b)</:-V!;0!]9*:-,-./0E!!
'04!;)8/:)4!RfDC9-,!"*-9D!0:!N=-D-880![+>04!,y+,:!i9>9-4!8*-4!89*:!9/!C+:0E!!
"%(!N+/*!k!J1!3+,:*0!k!L1!#\4:0,:-+,!k!J1!_+,XC+:9,:4!k!QE!
"%)!%_R&&1!.)-$,1+--1,*)-$15$;95-$7158$*3&&)$),$?GFv<$n+91,$('&3E01;7+D5)$?GFY$g$!1B388)$;10$6915()$T35Q)81!%_R&&!
T'#RY!]#qZPP&1!_+!5GH1!F6!9+v:!FGFGE!
"%*
!N#R3S#'!^/D-91!2!M9,4!D04!\-;+,C-DD04!;0!]9f+::01!/,0!C-0!49,4!09/!<+/*9,:0!B1$.)$!3,()>M01!m0,!D-c,0n1!m<+,4/D:)!D0!

FG!>9-!FGFQn1!
=::84koopppED0>+,;0EV*o4+<-0:0o9*:-<D0oFGFQoGIoG6o;9,4XD04X\-;+,C-DD04X;0X>9f+::0X/,0XC-0X49,4X09/X
<+/*9,:0wL5WF5GLwQFF6E=:>D!!
"%"!%_R&&1$?$GGG$)&;93+-$()$&3+,-$D5]1=1,8$91$*0+-)$-1,+81+0)$)8$M308)$715--)$(5$*7q&1E)<$̀ ,D5m8)$̀ &;93+$?G??$g$!1B388)1!
%_R&&! T'#RY! ]#qZPP&1! ,t5I51! J! V)C*-0*! FGFQ1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE-,400EV*oV*o4:9:-4:-./04oLWJHGQ5!!
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O!(#'! '31).1360'! '6,36FC,606$37)#'!#M1&V$#$#01!(CB.46&3'C#'@! B.,3231#! 2.! 1&.0'$3''360!()!

ZXP!#1!2.!')&$6&1.231C!30B.0132#W!!

! !

! S#'! 30B&.'1&),1)&#'! ()! '+'1T$#! -6'531.23#&! #1! 2#'! 5#&'600#2'! '63J0.01'! 0#! 5#)4#01!

&C560(&#!O!2.!(#$.0(#W!S#'!'#&43,#'!(#!J+0C,626J3#F6%'1C1&37)#!5#30#01!(C*O!O!5&#0(&#!#0!

,-.&J#!2#'!5.13#01#'W!9BB#,134#$#01@!2#'!5623137)#'!5)%237)#'!#0!'.01C!B601!2.&J#$#01!(CB.)1!

56)&! ,#'! 1#&&3163&#'@! 52)'! #0,6&#! 7)#! 56)&! (#! 06$%&#)M! (C'#&1'!$C(3,.)M! (#'! 1#&&3163&#'!

&)&.)M!(#!2^-#M.J60#W!S#!1.)M!(D.46&1#$#01!(.0'!2#'!1#&&3163&#'!)21&.$.&30'!#'1!2#!52)'!C2#4C!

(#!R&.0,#'#(W!S^.,,#''3%3231C!O!2DC(),.1360!O!2.!'#M).231C@!O!2.!,601&.,#51360!#1!O!2.!5&C4#01360!

#0!'.01C!&#5&6(),134#!#'1!322)'63&#!1.01!2#'!%#'630'!'601!3$56&1.01'W!N#!')&,&6v1@!2#'!%#'630'!

#1!2#'!(#$.0(#'!23C'!O!2.!'5-T&#!&#5&6(),134#!#01&#!2#'!&C'3(#01'!(#'!L)1&#F$#&!#1!,#)M!(#!

2D-#M.J60#! '601!(3BBC&#01'W!<,,C(#&! O! 2D.46&1#$#01! #0! #'1! )0!5&#$3#&!6%*#,13B@! C431#&! (#'!

'31).1360! 5.&#01.2#'! #1! 30B.0132#'! (&.$.137)#'! 'D3$56'#! B.,#! O! 2D.,,T'! O! 2D30064.1360!

%361#,-0626J37)#W!N#!52)'@!2#'!(34#&'31C'!,)21)&#22#'!(#!,#'!1#&&3163&#'!#1!(#'!565)2.1360'!7)3!

2#'!-.%31#01@!0#!,6b0,3(#01!5.'!16)*6)&'!.4#,!2#'!C462)1360'!'6,3.2#'!(#!2D-#M.J60#W!90!52)'!

()! 1.)M! #M560#013#2! (#! 2.! 0.1.231C! #1! (#'! XZ]@! (#'! ,60(31360'! ,23$.137)#'! #1!

#043&600#$#01.2#'@! ()! 5.+'.J#! '6,36FC,606$37)#@! ()! (#J&C! (#! &#23J36'31C@! 2.! '31).1360!

'6,3.2#! #1! -6'531.23T&#! 5.&13,)23T&#$#01! (&.$.137)#! (.0'! ,#&1.30'! 1#&&3163&#'! )21&.$.&30'!

0D#0,6)&.J#!5.'!2#'!56)463&'!5)%23,'!O!$#0#&!)0#!4C&31.%2#!.,1360!#0!$.13T&#!(#!$C(#,30#!

&#5&6(),134#W!S#'!5&6%2T$#'!'5C,3B37)#'!O!,#'!1#&&3163&#'!'#!463#01!5&656'#&!(#'!'62)1360'!O!

2D#$56&1#F53T,#W! A3&#! #0,6&#@! ,#'! 5.&13,)2.&3'$#'! 6BB&#01! (#'! 463#'! 16)1#'! 1&.,C#'! .)M!

(3',&3$30.1360'!30'131)13600#22#'W!!

!

!

!

!

!

!

!

!

!

!

"%#!]-,-4:O*0!;0!D9!R9,:)1!^85()-$)8$0'-59818-<$20)--<$f,8)005;8+3,-$=393,81+0)-$()$E03--)--)$%$91$C1+--)$()-$815b$()$0)*350-$
-)$;350-5+8$*7)Q$9)-$;95-$W)5,)-$),$?G?F1!,t!5F651!408:0>\*0!FGFF1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo;*004E4+D-;9*-:04X49,:0Ec+/CEV*o4-:04o;0V9/D:oV-D04oFGFFXGJo0*5F65&]"E8;V!!
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!

!

P6&(+75"'-"'.$'@"9%.."'-"'#,9("'P$&(*'P"O9".."'<H<2F<H<=M'''

V%&%5(7#"'-"5'P,.%-$#%(*5'"('-"'.$'P$&(*''#)!! !

! !

S.!5&C4#01360!'.01C!#1!2.!,)21)&#!',3#013B37)#@!.30'3!7)#!2DCJ.231C!(D.,,T'!8%36C1-37)#@!

'5-T&#! &#5&6(),134#@! '+'1T$#! (#! '630'@! #1,W?! #0! '601! 2#'! (C06$30.1#)&'! ,6$$)0'W!

A.&.(6M.2#$#01!#1!,601&.3&#$#01!O!,#!7)3!#'1!5&656'C!56)&!2#'!&C'3(#01'!(#!2^-#M.J60#@!)0#!

,.$5.J0#!(#!'1C&323'.1360!5&C4#0134#!'5C,3B37)#$#01!O!2D.(&#''#!(#!B#$$#'!$.-6&.3'#!.!C1C!

(C,3(C#!5.&! 2#!N3&#,1#)&!JC0C&.2!(#! 2D<J#0,#! &CJ360.2#!(#!'.01C!(#!".+611#W!S.!(C,3'360!

5623137)#!(DL2343#&!I&.-3,'$*!(D#0,6)&.J#&!2#'!*#)0#'!$T&#'!O!'#!B.3&#!23J.1)&#&!2#'!1&6$5#'!

56'1F.,,6),-#$#01!#'1!'1)5CB3.01#W!I3#0!C43(#$$#01@!2.!'1C&323'.1360!O!43'C#!,601&.,#5134#'$!!

'#!(C$6,&.13'#!#1! 2D<'')&.0,#!$.2.(3#!#'1!,60,#&0C#W!N#!52)'!#0!52)'!(#!B#$$#'!'#!B601!

23J.1)&#&!2#'!1&6$5#'!#1!2#'!-6$$#'!601!&#,6)&'!O!2.!4.'#,16$3#W!!

!

! !

!

"%$!$)8/\D-./0!T*9,U9-40!dR9,:)EEV*e1!S0+30+8'$S0'=),8+3,>$\)-8)0$),$C3,,)$-1,8'$ 8358$15$93,E$()$-1$=+)1! m8;V!0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo4+D-;9*-:04X49,:0Ec+/CEV*o%][o8;Vo4f,:=040w4:*9:0c-0w49,:0w40b/0DD0wFGF5XFGF6E8;V!!
"(&!]%_#R!"*/,+1!2!ZD-C-0*!"*9=-<!k!A%D!V9/:!944/*0*!Dj);/<9:-+,!l!D9!49,:)!40b/0DD0!;O4!D0!<+DDOc0A!B1!T*9,<0!%,V+!]9f+::01!
F6!>9*4!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84kooD950*0EV*9,<0:C-,V+EV*o>9f+::0o+D-C-0*X\*9=-<X+,XC9X8*+8+40*X
9/bXi0/,04X>0*04X/,0X4:0*-D-49:-+,X;0XD0/*XD-c9:/*0*XD04X:*+>804X5QWH66LE=:>D!!!
"('!#44/*9,<0!]9D9;-0!d#>0D-EV*e1!#8'0+9+-18+3,$g$=+-')$*3,801*);8+=)$*7)Q$9k73&&)$)8$*7)Q$91$M)&&)$1!FG!i/-DD0:!FGFF1!m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE9>0D-EV*o89*-4o944/*0o49,:0o:=0>04o<+,:*9<08:-+,o4:0*-D-49:-+,X<+,:*9<08:-C0X
=+>>0XV0>>0ÖkÜk:0b:á'97FG4:73Q7#J*-D-49:-+,7FG<=0?7FGD97FGV0>>019,,09/7FG+/7FG;y/,7FG<D-8E!!
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! S.!J&.0(#!(3BBC&#0,#!&C'3(#!(.0'!2.!462601C!5623137)#!#1!(.0'!2D#$5&3'#!()!%3656)463&!

56)&!)0#!5.&13#!'#)2#$#01!(#!2.!565)2.1360!B&.0\.3'#W!S#'!-6$$#'@!2#'!*#)0#'!5T&#'@!7).01!O!

#)M@!0#!'601!5.'!#0,6)&.JC'!(#!2.!$V$#!$.03T&#!O!.463&!&#,6)&'!O!2.!4.'#,16$3#W!X2!'D.J31!2O!

#0,6&#! (D)0! '#M3'$#! 30'131)13600.23'C@! (D)0! '+'1T$#! 5.1&3.&,.2! 6k! 2.! B#$$#! #'1! '#)2#!

&#'560'.%2#!(.0'!2#!5&6,#'')'!&#5&6(),13B@!(D)0!'+'1T$#!(3',&3$30.163&#!6k!2#'!565)2.1360'!

,3%2C#'!'601!2#'!52)'!(CB.46&3'C#'W!!/#11#!.0060,#!0#!5#)1!7)#!B.3&#!C,-6!O!2D30Bz$#!',.0(.2#!

(#'!'1C&323'.1360'!#1!.46&1#$#01!B6&,C#'!5&.137)C'!')&!(#!06$%&#)'#'!B#$$#'!O!2.!:C)0360!#1!

&#$%6)&'C'!5.&!2.!;C,)&31C!'6,3.2#!(.0'!2#'!.00C#'!'63M.01#F(3M'$"W!!

!

S#!,601&Q2#!()!,6&5'!&#5&6(),13B!#'1!5623137)#@!2#!,601&Q2#!()!,6&5'!&#5&6(),13B!(#'!

B#$$#'!'#!5&C'#01#!,6$$#!)0#!7)#'1360!'#M3'1#!#1!(3',&3$30.163&#W!!L&@!32!'#$%2#&.31!7)#!

2D.,1360!5)%237)#!.,134#!52)1Q1!)0!(6)%2#!2#43#&!,.&!#22#!.!46,.1360!O!3$5)2'#&!)0!,-.0J#$#01!

(#!&#5&C'#01.1360'@!'6)1#03&!2.!&#,-#&,-#!%36$C(3,.2#!#1!.55&6B60(3&!2.!,)21)&#!',3#013B37)#!

56)&!16)'W!A2)'!#0,6&#@!#22#!'#!(631!(D6BB&3&!O!2D#0'#$%2#!(#'!,316+#00#'!#1!,316+#0'!B&.0\.3'!

2.!$V$#!$#')&#!(.0'!'60!6BB&#!(#!'630'W!A&656'#&!2.!'1C&323'.1360!5&C4#0134#!0D#'1!#BB3,.,#!

#1! .,,#51.%2#! 7)#! 26&'7)#! 2D#0'#$%2#! ()! (3'56'313B! (#! '630'! .$601! #'1! 65C&.13600#2!

8,601&.,#51360@! '+'1T$#! -6'531.23#&@! '5-T&#! &#5&6(),134#@! 5&C4#01360! '.01C@! #1,W?W! /#'!

30CJ.231C'! &#5&6(),134#'! '601! B2.J&.01#'!#1!(634#01! 30431#&! 2#'!(C,3(#)&'!5)%23,'!O!,-.0J#&!

&.53(#$#01!(#!5.&.(3J$#W!!

)

X0(C03.%2#$#01@!2#!]6)4#&0#$#01!.!7)#27)#!5#)!C,-6)C!26&'!(#!2.!,&3'#!'.031.3&#!(.0'!

'.!5C(.J6J3#!#0!'.01CW!S.!(CB.322.0,#!B)1!,#&1.30#!5#0(.01!2#'!(C%.1'!5.&2#$#01.3&#'!26&'!(#!

2D#M.$#0! ()! 5&6*#1! (#! 263! &#2.13B! O! 2.! %36C1-37)#W! <)''3@! 2#! 5#)! 5&3'#! #0! ,6$51#! (#! 2.!

(C$6,&.13#!5.&13,35.134#!'D#'1!,60'1.1C#W!S#!,263'600#$#01!(#!,-.7)#!$303'1T&#@!6k!2.!,)21)&#!

301#&$303'1C&3#22#! 5#30#! O! '^C&3J#&@! 6k! 2.! ,60B23,1).231C! ,)21)&#22#! #01&#! '5-T&#'! 5&34C#! #1!

5)%237)#!5#&'3'1#@!2.3''#!5#)!(#!52.,#!O!)0!,-.0J#$#01!(#!5.&.(3J$#@!$.3013#01!)0#!J#'1360!

5+&.$3(.2#!#1!$606231-37)#!(#!2.!'.01CW!A6)&1.01@!2.!,)21)&#!(#!2.!5&C4#01360!'.01C!'D30',&31!

(.0'!2.!,)21)&#!',3#013B37)#!#1!'.031.3&#@!,D#'1!)0#!7)#'1360!(DC1-37)#!#1!(#!%36C1-37)#W!!

!
x#.0F".&,! SC4+FS#%260('$# !301#&&6J#! 2.! (CB3031360! $V$#! ()! ,60,#51! (#! ,)21)&#!

',3#013B37)#!#1!.30'3!7)#!2D.%'#0,#!(D.,1360!5)%237)#!O!'60!#0(&631W!Z3&J303#!<2%#!&#1&.,#!(#!

!

"(!!(&$[|R!T*9,U+-401!.)$=),80)$()-$M)&&)->$61;+819+-&)<$01*+19+-18+3,<$M'&+,+-&)1!#D\-,!]-<=0D1!FG5W1!F6G8E!
"(%!'h(qX'&"'Z_M!^09,X]9*<1!2!'9!</D:/*0!4<-0,:-V-./01!8+/*!./+-!V9-*0!x!B1!.1$S),-')1!C+DE!QJL1!,t61!FG5H1!8E!QFX6IE!!
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$.03T&#!301#223J3%2#!2.!43'C#!5C(.J6J37)#!#1!C(),.134#!(#!,#22#F,3W!922#!(C,230#!2#'!(3BBC&#01'!

(C%.1'! .)16)&! (#! ,#! ,60,#51! .22.01! (#! 2.! j! 56''#''360! (#! ,600.3''.0,#'! ',3#013B37)#'! 7)3!

5#)4#01!V1&#!)1323'C#'!56)&!.3(#&!O!&C'6)(&#!(#'!5&6%2T$#'!5&.137)#'p!o1#2'!7)#q!2.!'.01C!6)!

2.!')&43#!m'$$@!.)!,60,#51!(#!j!,)21)&#!',3#013B37)#!,3437)#!m'$%!(C4#2655C!5.&!I#0*.$30!;-#0!

O!2DC$.0,35.1360!(#'!,316+#0'!3'')#!(#'!1-C6&3#'!(#!]C&.&(!R6)&#c'$&!*)'7)DO!2DC(),.1360!O!

2.! ,316+#00#1C'$'!(D9(J.&! x#0e30'!#1! 2.! &#'560'.%3231C! ,3437)#'$(!(#! x.,7)#'!N#'.)1#2'W!90!

52)'!(#!06)'! '31)#&! O! ,#! ,.&&#B6)&! .&J)$#01.13B! #1! ,60,#51)#2@!06)'!06)'! 30',&3460'!(.0'!

2D.55&6,-#!7)3!#'13$#!7)#!j!'#260!2.!$C1.5-6&#!()!#$S&!@!56''C(#&!2.!,)21)&#!#'1!)0!6)132!

5)3''.01@!)1323'C!5.&!2#'!C231#'!56)&!$.301#03&!2#)&!&#2.134#!56'31360!(#!')5C&36&31CW!NC4#2655#&!

2.!,)21)&#!#'1!.26&'!)0!$6+#0!56)&!2#'!5.)4&#'!6)!2#'!(C$)03'!5623137)#$#01!(D.BB3&$#&!2#)&!

52.,#!#0!'6,3C1C!a!)0#!43'C#!C$.0,35.163&#!#'1!3,3!,#01&.2#W!90B30!2.!$C1.5-6&#!()!d(1%"%&($<(

7!"5&(m!'6)23J0#!)0#!1#0(.0,#!(#'!'6,3C1C'!O!.11&3%)#&!(#'!4#&1)'!5.&13,)23T&#'!.)M!5#&'600#'!

,)2134C#'!m'$)W!!

!

90!,60,2)'360@!O!2D-#)&#!(#!2.!(343'360!,622#,134#@!(#!2^.J&#''3431C!(#!2.!43#!5623137)#@!

(#!2.!')&F30B6&$.1360'%*!#1!(#'!30B6M!6)!(#!2^C$#&J#0,#!(#!06)4#22#'!B6&$#'!(D#0J.J#$#01'!

,3437)#'! #1! '6,3C1.)M@! 2.! ,)21)&#! ',3#013B37)#@! 7)^#22#! '631! #0! '.01C! -)$.30#! 6)!

#043&600#$#01.2#@!5#)1!'^C&3J#&!,6$$#!2D)0#!(#'!463#'!(#!&C560'#!.)M!,&3'#'!J26%.2#'W!/#2.!

0#!56)&&.!V1&#!$3'!#0!5&.137)#@!1.01!7)#!2#'!'5-T&#'!(C,3'3600.3&#'@!6k!2D#'5&31!(#'!',3#0,#''%!!

#'1!7).'3F30#M3'1.01@!0D.)&601!5.'!1&.0'B6&$C!(3.$C1&.2#$#01!2#!5&3'$#!$C1-6(626J37)#!#1!

3(C626J37)#! (.0'! 2#'7)#22#'! #22#'! '601! 30'1.22C#'W! S#'! ,-#&,-#)&'! (#4&601! #)MF$V$#'! '#!

1&6)4#&!)0#!16)1!.)1&#!B6&,#!(D#M5&#''360!5)3'7)#!2#'!]6)4#&0#$#01'!'),,#''3B'!0#!'#$%2#01!

5.'!16)*6)&'!(3'56'C'!O!#01#0(&#!2#)&'!463MW!S.!061360!(#!,)21)&#!',3#013B37)#!'#!(C,230#!.30'3!

O! 1&.4#&'! 2#'! (3$#0'360'! '6,36FC,606$37)#'! 6k! 2.! '6,3626J3#! (#'! ,2.''#'! '6,3.2#'! #'1!

!

"((!RY&_!"0,i9>-,1!AR<-0,<0!'-:0*9<f!9,;! :=0!N/\D-<!S,;0*4:9,;-,c!+V!R<-0,<0A1! -,!M9f!RE! d;-*Ee1!63&&5,+*18+3,$3M$
-*+),8+M+*$+,M30&18+3,1!s9*c0*1!8E!66XIFE!
"()!#'"&!(-*c-,-01!2!T-,9D-:)4!4+<-+X);/<9:-C04!;0!D9!</D:/*0!4<-0,:-V-./0!B1!\)=5)$M01,a1+-)$()$;'(1E3E+)1!5W61!i9,C-0*X
>9*4!FG551!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE6GGGo*V8EFWHJ!!
"(*!TZS$&~![)*9*;1!AR<-0,:-V-<!9,;!P0<=,+D+c-<9D!'-:0*9<f!94!9!R+<-9D!N*9<:-<0A1!#3*+19$#85(+)-$3M$#*+),*01!C+DE!FW1!,t!L1!
5JJW1!8E!JGQXJQLE!!
"("!^&_s%_!&;c9*1!A$0V+*>-,c!R<=++D!R<-0,<0!&;/<9:-+,k!9!3+>>0,:9*f!+,!R0D0<:0;!$08+*:4!9,;!N+D-<f!M+</>0,:4A1!
#85(+)-$+,$#*+),*)$`(5*18+3,1!C+DE!6I1!,t!51!FGGJ1!8E!LIXJFE!
"(# !MhR#SP&'R! ^9<./041! 2! 'j9D8=9\):-49:-+,! :0<=,+4<-0,:-V-./0! 0:! D9! ;)>+<*9:-49:-+,! ;0! D9! ;)>+<*9:-0! B1! \)=5)$
*1,1(+),,)$()$9]),-)+E,)&),8$()-$-*+),*)-<$()-$&187'&18+D5)-$)8$()-$8)*7,393E+)-1!C+DE!F1!,t!F1!FGGF1!8E!5HJX5JIE!
"($$R;>$6+8E!8E!5FJE!
")&!R#S(#^Z'X$%#''#_M!39*+D-,01!2!%,V+\)4-:)1!c*+4!*-4./04!0:!C*9-4!*0>O;04!B1!.k`b;1,-+3,$!1,1E)&),8$\)=+){1!
C+DE!5IF1!,t51!FG561!8E!55GX55HE!
")'!"#3Y&'#$M![94:+,1!.1$M30&18+3,$()$9k)-;0+8$-*+),8+M+D5)1!I#!);-:-+,1!(*-,1!5JLWE!
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$6%323'C#!(.0'! 16)1#! '#'!,6$56'.01#'@!6k!,#22#!(#! 2.!5-326'65-3#!(#'!5.&13'!5623137)#'! '#!

(#''30#! #1! 6k! 2#'! ,-63M! 5623137)#'! '),,#''3B'! 2.3''#01! ')JJC&#&! 2#! (#J&C! (D301CJ&.1360! #1!

(D.)1606$3'.1360!()!5.13#01F,316+#0!&#B2#1!(#!2.!462601C!(#!(C2CJ.1360!()!%3656)463&W!!I3#0!

7)#! 2#'!5&.137)#'!$C(3,.2#'! '#!-#)&1#01! O! 2D.)16(3.J06'13,!#1! 2^.)16$C(3,.1360!(#!,#&1.30'!
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&#,-#&,-#! #1! 2.! 5&6(),1360! (#! ,#'! 6)132'! 1#,-037)#'@! 2#)&!$3'#! #0! .5523,.1360! ,23037)#! #1!

2D#0'#$%2#! (#'! .,13431C'! %36$C(3,.2#'W! R.,#! O! ,#11#! ,60B3J)&.1360@! 2#'! B)1)&#'! &CB2#M360'!

%36C1-37)#'!0#!56)&&601!5.'!B.3&#!2D3$5.''#!')&!2DC1-37)#!(#!2DC,606$3#!(#!2.!'.01C!#1!(#'!

(600C#'!(#!'.01C!(.0'!,#!,.(&#F2O@!,.&! B6&,#!#'1!(#!,60'1.1#&!7)#!,-.7)#!5&6*#1!(#! 263!(#!

B30.0,#$#01! (#! 2.! 'C,)&31C! '6,3.2#! 8ASR;;? (!% !5&6467)#! (#'! ,60B231'! $.*#)&'! #01&#! 2#'!

5623137)#'@!2#'!.)16&31C'!5)%237)#'@!2#'!30()'1&3#2'!#1!2#'!.''6,3.1360'!(#!5.13#01'W!/#!$6(T2#!

C,606$37)#! '#$%2#! 16),-#&! O! '#'! 23$31#'! 56)&! ,-.,)0#! (#'! 5.&13#'F5&#0.01#'W!

SD#043&600#$#01! C,606$37)#! J26%.23'C (!& @! 2D30()'1&3.23'.1360! 6)! #0,6&#! 2.! 5&6J&#''34#!

5&34.13'.1360!()!'+'1T$#!(#!'.01C(!'!601!1&.0'B6&$C!2#'!&.556&1'!.)!'630@!O!2.!&#,-#&,-#!#1!.)!

!

#'&!MS]Z_P![)*9*;XT*9,U+-41!2!(-0-DD-440>0,:!;0!D9!8+8/D9:-+,!;0!D9!T*9,<0!k!D04!:*+-4!<9/404!;0!4+,!9<<0,:/9:-+,!B1!
S3;5918+3,$c$P=),+01!C+DE!WQF1!,tF1!FG5W1!8E!5WX5JE!!
#''!#(%&R#_1!S91,$O01,*)$&'()*+,)$E',3&+D5)$?G?h1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo8V>cFGFIE9C-049,EV*o!!
#'!!]-,-4:O*0!;0!D9!R9,:)!0:!;0!D9!N*)C0,:-+,1!S03E01&&)$,18+3,19$()$(';+-81E)$,'3,1819>$2'8)*8)0$)8$;0),(0)$),$*710E)$
;0'*3*)&),8$ F@$ &191(+)-$ E01=)-$ ()$ 9]),M1,81! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo49,:0Ec+/CEV*o4+-,4X0:X
>9D9;-04o8*-404X0,X<=9*c0X480<-9D-4004o>9D9;-04X*9*04oM__!!
#'%!"$S_&P!'9/*0,<01!2!#44-4:9,<0!>);-<9D0!l!D9!8*+<*)9:-+,!0:!D-\*0!<-*</D9:-+,!;04!80*4+,,04E!'0!;*+-:!V*9,U9-4!9/!;)V-!
B1!`87,393E+)$M01,a1+-)1!C+DE!6W1!,tQ1!FG5W1!8E!QJJX6GHE!
#'(!RPZNN#X'qZ__&P!M+>-,-./0!0:!'qZ__&P!R:9,-4D941!2!3=98-:*0!%}E!M9,4!,+:*0!#M_!k!c),):-./0!0:!4+<-):)!B1!-,!
M+>-,-./0!R:+889X'f+,,0:!d0;Ee1!.)-$FGG$&38-$()$91$E','8+D5)1!NST1!FGFF1!8E!55FX5FQE!
#')!#440>\D)0!_9:-+,9D01!N*+i0:$()$93+$()$M+,1,*)&),8$()$91$-'*50+8'$-3*+19)$;350$?G?@1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Lo:0b:04oD5L\GFW6w8*+i0:XD+-!!
#'*![%''&P!$+D9,;!0:!r#[_&$!qC041!2!'04!8=),+>O,04!;0!cD+\9D-49:-+,!B1!\)M9)8-$)8$;)0-;)*8+=)-$()$91$=+)$'*3,3&+D5)1!
C+DE!bD-1!,t51!FGGF1!8E!55IX5QGE!
#'"!"#P%TZS'%&$!N=-D-8801!2!$)V+*>04!;0!D9!49,:)!k!/,0!;-C0*4-:)!;0!8*-C9:-49:-+,4!B1!.k^*3,3&+)$;39+8+D5)1!C+DE!HG1!,t61!
FG5H1!8E!IGXL5E!
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$60(#! 434.01W! SDC1-37)#! (#! 2DC,606$3#! (#! 2.! '.01C! #'1! j! ,#22#! 7)3! 'D.55237)#@! 'D.*)'1#! O!

2DC,606$3#!(#!2.!'.01C!,6$5&3'#@!060!5.'!,6$$#!2DC1)(#!(#'!(3BBC&#01'!.'5#,1'!C,606$37)#'@!

B30.0,3#&'!#1!%)(JC1.3&#'!(#!2.!'.01C@!$.3'!,6$$#!2D6&J.03'.1360!(#'!(3BBC&#01'!C2C$#01'!(#!

2^#0'#$%2#!()!'+'1T$#!j!'.01C!mW!m(!(W!

!!!

S#!,6w1!J26%.2!(#'!5.1-626J3#'!(#!2.!&#5&6(),1360!.22.01!(#'!(3.J06'13,'@!(C53'1.J#'@!

')343'@!5&3'#'!#0!,-.&J#!(#'!5.13#01'!*)'7)D.)!'+'1T$#!(#!'630'@!#0!,6$51.%323'.01!2#'!B&.3'!

#M560#013#2'!(#'!%361-C&.53#'!#1!(#'!%361#,-0626J3#'@!&#0(&601!30CJ.231.3&#'!2.!&#5&6(),1360!

#1! 2.! '.01C! &#5&6(),134#W! K0#! 5.&13#! (#! 2.! 565)2.1360! 0D.,,C(#&.! 5.'! O! ,#'! 30064.1360'!

1-C&.5#)137)#'!1.01!2#!$6(T2#!&#'1#&.!30.(.51C!1#&&316&3.2#$#01!#1!2#)&'!,6w1'!#M6&%31.01'W!N#!

52)'@! 2#'! 5&6-3%31360'! 2CJ3'2.134#'! B&.0\.3'#'! 8]A<@! NAXF<@! 'C7)#0\.J#! JC06$37)#@! #1,W?!

.,,C2T&#01! 7).0131.134#$#01! 2#'! (C26,.23'.1360'! (#! 2.! &#5&6(),1360! 16)1! #0! &#0B6&\.01! 2#!

$.&,-C!$60(3.2!'.0'!7)D#22#'!0#!5)3''#01!56)&!.)1.01!2#!&CJ)2#&W!90!,60'C7)#0,#@!061&#!C1)(#!

(#! 2.! &#5&6(),1360! 5.&! 2#! 5&3'$#! (#'! 5623137)#'! 5)%237)#'! (#! '.01C! #'1! )0! #M#&,3,#! (#!

,60',3#013'.1360!(#'!#0*#)M!C,606$37)#'!')',31C'!5.&!2#'!%361#,-0626J3#'!(#!'.01CW!!

!

S#'!,&3137)#'!7)#!5#)4#01!#'')+#&!2#'!5623137)#'!5)%237)#'!#0!$.13T&#!(#!J#'1360!(#!

2.!,&3'#!(#!2.!&#5&6(),1360@!()!'+'1T$#!(#!B30.0,#$#01!#1!(#!5&6J&.$$.137)#!#0!'.01C!0#!

56)&&.3#01!06)'!(C16)&0#&!(#! 2.!5)3''.0,#!(D.J3&!()!$.&,-C!(#! 2.! '.01C@!5.&13,)23T&#$#01!

,#2)3! (#! 2.! 5-.&$.,65C#W! j! 90! rsrG@! 2#! $.&,-C! $60(3.2! ()! $C(3,.$#01! .11#301! G! rHG!

$3223.&('!(#!(622.&'!(#!,-3BB&#!(D.BB.3&#'@!#0!,&63''.0,#!(#!52)'!(#!Å@h!i!5.&!&.556&1!O!rsrs!

m(!)W!!

!

A.&!,60'C7)#01@!7)D#22#!'631! &#5&6(),134#!6)!J26%.2#@! 2.!'.01C!#'1!(#4#0)#!)0!%3#0!

$.&,-.0(W!;.0'!.22#&!*)'7)DO!7).23B3#&!2#'!5.13#01'!(#!,23#01'F,601&.&3C'!(#!2D30()'1&3#!(#!'.01C@!

32'!'601!$.2J&C!16)1!(#4#0)'!(#'!)'.J#&'!()!'+'1T$#!(#!'630'W!j!A&3'!#01&#!2#!5.13#01!6%*#1!(#!

'630! #1! 2#! ,23#01! ,60'6$$.1#)&! (#! '#&43,#'! $C(3,.)M@! 2#! $.2.(#! #'1! (#4#0)! )0#! B3J)&#!

JV0.01#!m("*W!<)1&#$#01!(31@!26&'7)#!2#'!1&.31#$#01'!,)&.13B'!'#&601!(3'5603%2#'@!$.3'!7)#!2#'!

!

#'#!'hZ_#$M!3=*-4:-9,1!2!M0!Dj-,:)c*9:-+,!;04!./04:-+,4!):=-./04!;9,4!Dj)<+,+>-0!;0!D9!49,:)!B1$\)M9)8-$)8$;)0-;)*8+=)-$
()$91$=+)$'*3,3&+D5)1!C+DE!D---1!,t61!FG561!8E!555X5QHE!
#'$!'04!&,:*08*-404!;/!]);-<9>0,:!d'&&]e1!23,,')-$E','019)-$(5$&10*7'$&3,(+191!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koopppED00>E+*co>9*<=0X>+,;-9D!!
#!&!N%&$$Z_!̂ 09,XN=-D-8801!2!S,0!,+/C0DD0!V-c/*0!;/!89:-0,:!x!'04!:*9,4V+*>9:-+,4!<+,:0>8+*9-,04!;0!D9!*0D9:-+,!;0!4+-,4!
B1!#*+),*)-$-3*+19)-$)8$-1,8'1!C+DE!FI1!,tF1!FGGW1!8E!6QXLLE!!
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30CJ.231C'!#01&.4#&601!2#)&'!.,,T'@!2.!$6%323'.1360!'6,3.2#!(#'!5.13#01'@!,6$$#!,#22#!(#'!j!

5.13#01'!;3(.!m@!'#&.!2.!'#)2#!3'')#!O!,#11#!30*)'13,#W!

!

S#'!26J37)#'!$#&,.0132#'!23C#'!O!(#'!,60'6&13)$'!5&34C'@!2D304#'13''#$#01!5)%23,!(.0'!

2.! &#,-#&,-#! #1! (.0'! 2#! '+'1T$#! (#! '.01C@! (+0.$3'C'! 5.&! (#'! 26J37)#'! 0.1360.2#'! #1!

')5&.0.1360.2#'@!'D30',&34#01!(.0'!)0!'+'1T$#!%36C,606$37)#!J26%.23'C!(#!2.!&#5&6(),1360W!

S.!B6&$)2#!j!0)22#!5.&1@!(.0'!.),)0#!'6,3C1C@!)0!-6$$#!#1!)0#!B#$$#!'#!')BB3'#01!O!#)M!

'#)2'!56)&!B.3&#!)0!#0B.01!m("!(0D#'1!5.'!)0!#)5-C$3'$#W!!

!

S.! &#5&6(),1360! -)$.30#! '#! '31)#! (.0'! )0! 5&6,#'')'! .01-&65626J37)#! 3(C#2! #1!

)034#&'#2!.)M!$6(.231C'!'6,36F,)21)&#22#'!-C1C&6JT0#'!#1!C2.&J3#'W!SDC1)(#!(#!2.!,60,#51360!

#1!(#!2.!1&.0'$3''360!()!434.01!-)$.30!5.&!2#'!',3#013B37)#'!#1!2#'!-)$.031C'!6)1&#5.''#!2#'!

B&6013T&#'! 0.1360.2#'! #1! 2#'! 06&$#'! *)&3(3,6F'6,3.2#'W!ND)0! ,Q1C@! #0! &.3'60! (#! 2.! 5&#''360!

(C$6J&.5-37)#@!(#'!C$.0,35.1360'!'6,3.2#'@!(#'!&CJ3$#'!5623137)#'@!(#!2.!%36C1-37)#@!2#!(&631!

(#'!B#$$#'@!(#!2.!B.$322#!#1!(#!2.!B323.1360!.!C462)CW!N#!2D.)1&#@!2DC$#&J#0,#!#1!2.!5&623BC&.1360!

(#'! 30B#,1360'! 6)!$.2.(3#'! '#M)#22#$#01! 1&.0'$3''3%2#'@! 2#'! ,.'! (D30B#&13231C@! 2#'! ,.0,#&'@!

2D30064.1360! #1! 2#'! (C,6)4#&1#'! ',3#013B37)#'@! 2#'! ,.&#0,#'! #0! '.01C! (#'! 565)2.1360'@! 2#'!

$.2.(3#'!JC0C137)#'@! 2#'!,&3'#'!'.031.3&#'!6)!#0,6&#! 2#'!&3'7)#'!(DC,6,3(#@!601!,601&3%)C!O!

B.3&#!(#!2.!&#,-#&,-#!',3#013B37)#!)0#!&C560'#!#0!$.13T&#!(#!'.01C!J26%.2#W!!

!

S#! (C4#2655#$#01! (D)0#! 30()'1&3#! #1! (#'! &#,-#&,-#'! /0( 7&0&!/1! #'1! 5.&13#! 5&#0.01#! ()!

5&6,#'')'!&#5&6(),13BW!L&@!2D.,1360!5)%237)#!#'1!7).01!O!#22#!B2),1).01#@!'6)$3'#!O!2.!462601C!

5623137)#W! >60F#M-.)'134#$#01@! 2.! ,60*60,1360! (#! ,#'! B.,1#)&'! ,.)'.)M! .! B.46&3'C! 2#!

5&6,#'')'!(#!06&$.23'.1360!B.3'.01!(#!,#1!C,6'+'1T$#!%361#,-0626J37)#!)0!5-C06$T0#!1.01!

'6,3626J37)#@!%3626J37)#@!5623137)#@!C,606$37)#!7)D#043&600#$#01.2W!!

!

A.&! 2#! %3.3'! (#! ,#! 5&6,#'')'! (#! 06&$.23'.1360@! 2.! '6,3C1C! ,601#$56&.30#! .!

(CB303134#$#01! 562313'C@! 30'131)13600.23'C@! $C(3,.23'C! #1! $60C1.&3'C! 2#! 434.01! -)$.30! .)!

5&3'$#!(#!5623137)#'!5)%237)#'1!061.$$#01!#0!$.13T&#!(#!'.01C!'#M)#22#!#1!&#5&6(),134#@!#1!

52)'! 2.&J#$#01! #0! '.01C! 4CJC1.2#@! .03$.2#! #1! -)$.30#W! S.! &#,-#&,-#! ',3#013B37)#@!

1#,-0626J37)#!#1!30()'1&3#22#!.!16)1!.)1.01!5.&13,35C!O!2.!562313'.1360!(#!2.!&#5&6(),1360!#1!(#!

!

#!'![ZM&'%&$!]9/*-<01!!'81&30;73-)-$()$91$;10),8'1!T9f9*;1!FGG61!8E!QFIE!
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2.! '.01CW! <26&'!$V$#! 7)#! 2.! ',3#0,#! #1! 2D30064.1360! '601! O! 2D6&3J30#! (#! (C,6)4#&1#'@! (#!

$C1-6(#'! C$.0,35.1&3,#'! #1! 5.&B63'! (D6)132'F1#,-037)#'! 1-C&.5#)137)#'! O! (CB.)1! (DV1&#!

5.223.13B'@!2#!06&$.13B!#0*6301!O!(#''#30!(D6)4&3&!2.!56&1#!O!2.!$60C1.&3'.1360W!90!,60'C7)#0,#@!

2.! %36C1-37)#! #1! 2#'! %36C1-3,3#0'! '601! 5&6J&#''34#$#01! (#4#0)'! (#'! C7)323%&3'1#'! #01&#! 2.!

&#,-#&,-#@!2^30()'1&3#@!2D30064.1360@!2#)&'!.5523,.1360'@!2#)&'!)1323'.1360'W!!

!

S.!&#,-#&,-#!',3#013B37)#!#1!2^30064.1360!%36$C(3,.2#!'601!#22#'F$V$#'!.'')*#113#'!O!

(#! '1&3,1'! 5&616,62#'@! O! (#'! 1#$56&.231C'! 7)3! 2#)&'! '601! 5&65&#'W! 922#'! '601! (CB303#'! 5.&!

2D301CJ&31C!#1! 2DC1-37)#!',3#013B37)#@! 2.!(C601626J3#!$C(3,.2#!.30'3!7)#!5.&! 2#!5623137)#@! 2#'!

,6(#'!*)&3(37)#'@!2.!'6,3C1C!#1!.)''3!2#'!301#&(C5#0(.0,#'!()!$60(#!J26%.2@!#01&#5&#0#)&3.2!

#1!30()'1&3#2!7)3!(3,1#01!,#&1.30#'!(#'!6&3#01.1360'W!S#!,-.0J#$#01!(#!J6)4#&0.0,#(""!(#!2.!

&#,-#&,-#!65C&C#!(#5)3'!52)'!(D)0#!430J1.30#!(D.00C#'!#'1!(60,!O!.0.2+'#&W!!

!

9$5V,-C#'! (.0'! 2.! 52#30#! &C.23'.1360! (#! 2#)&'! .,1360'! #1! (C'1.%323'C#'! (.0'! 2#)&'!

.)16&31C'! 5.&! )0! '+'1T$#F$60(#! (.0'! 2#7)#2! 2DC,606$3#! (#!$.&,-C! %.(30#! .4#,! 2#'! 263'!

,604#013600#22#'@! 2#'! 5623137)#'! 5)%237)#'! #0! '.01C! &#5&6(),134#! #1! '#M)#22#@! #1! 52)'!

JC0C&.2#$#01!,#22#'!&#2.134#'!O!2.!'.01C!#1!O!2.!&#,-#&,-#@!B601!B.,#!O!52)'3#)&'!(32#$$#'!(#!

$V$#!0.1)&#W!922#'!'#!-#)&1#01!(D.%6&((.)M!B6&,#'!,60B#''3600#22#'!#1!5623137)#'@!5)3'!.)!

23%C&.23'$#!C,606$37)#@!.)M!B2)M!#1! 1&.0'B#&1'!(#!,6$5C1#0,#'@!O! 2.! B)31#!(#'!,#&4#.)M!#1!

(60,!O!2D.BB.(3''#$#01!()!561#013#2!(#!2.!&#,-#&,-#!5)%237)#!.30'3!7)^O!2.!(C'30()'1&3.23'.1360!

B&.0\.3'#W!922#'!0#!'601!5.'!#M#$51#'!(#!&#'560'.%3231C'!7).01!.)M!(CB.322.0,#'!()!'+'1T$#!

5)%23,!#0!B.4#)&!(#!2.!&#,-#&,-#("#!%36$C(3,.2#!#1!(#!2.!%365&6(),1360W!!

!

S#!43#32!.(.J#!j!2.!'.01C!0D.!5.'!(#!5&3M!m!56)&&.31!(C'6&$.3'!V1&#!j!2.!'.01C!0D.!5.'!

(#!5&3M@!$.3'!2.!&#,-#&,-#!O!)0!,6w1!m("$W!/#'!,60B3J)&.1360'!&#2.0,#01!2#!(C%.1!(#!2.!(3BB3,32#!

#1!,6$52#M#!,665C&.1360@!#01&#!'5-T&#'!5)%237)#!#1!5&34C#W!N#!$V$#@!,#11#!&#2.1360!56'#!')&!

2.! 1.%2#! 2#'! .&J)$#01'! O! 2D.(&#''#! (D)0#! 9)&65#! (#! 2.! &#,-#&,-# ("% W! x)'7)DO! 5&C'#01@!

!

#!!!'#%''%&$!^+`D!0:!PZN#'Z(!3=*-4:-9,1!/35=)0,)0$91$-*+),*)>$P,183&+)$(]5,)$0'M30&)$p?GGZ:?G?Gs1!#c+,01!FGFF1!
65L8E!
#!%!#<9;)>-0!;04!R<-0,<041!S350$5,)$,35=)99)$;39+8+D5)$()$91$0)*7)0*7)1!>9*4!FGFF1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koopppE9<9;0>-0X4<-0,<04EV*o8;Vo*988+*:oFFwGQw5Hw8+D-:-./0w*0<=0*<=0E8;V!!
#!(!%,4:-:/:!N94:0/*!;0!'-DD01!.1$-1,8'$,]1$;1-$()$;0+b$&1+-$91$0)*7)0*7)$1$5,$*3e81!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo894:0/*XD-DD0EV*o9<:/9D-:04o;+44-0*4o49,:0X0:X*0<=0*<=0o!!
#!) !3+DDOc0! ;0! T*9,<01! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<+DD0c0X;0XV*9,<0EV*o9c0,;9oc*9,;X
0C0,0>0,:o-,C0,:0*X0/*+80o0/*+80X;0XD9X*0<=0*<=0!!
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2D6&3#01.1360! (#'! B30.0,#$#01'! #0! $.13T&#! (#! 5&6'5#,134#! #0! &#,-#&,-#! $C(3,.2#! #1!

#043&600#$#01.2#! 0D#'1! .)1&#! 7)#! 2DC,)$#! (#! 2D.J#0(.! 5623137)#! (#'! 56)463&'! '),,#''3B'!

0.1360.)MW!A.&.22T2#$#01@!32!&#43#01!.)M!6&J.03'$#'!30(C5#0(.01'!(#!(C,3(#&!(#!'.!&C5.&131360!

#01&#!2#'!(3BBC&#01'!6&J.0#'!',3#013B37)#'!U!,D#'1!O!06)4#.)!)0#!7)#'1360!(#!J6)4#&0.0,#W!!

!

S#!5623137)#!0D#'1!5.'!(C,3'3600.3&#!(#'!,-63M!65C&C'!5.&!2#'!304#'13''#)&'!5&34C'!#1!

2#'! 30()'1&3#2'@! $.3'! '60! $6(T2#! C,606$37)#! #1! '#'! 1&.*#,163&#'! 2#)&'! 30')BB2#01! )0#!

(+0.$37)#W!SDC53(C$3#!(#!ZXP@! 2#! 43&)'!E%62.@! 2.! 5.0(C$3#!(#! 2.!/643(FGH@! 2#'! B)1)&#'!

c6606'#'!#1!2#'!5&6%2C$.137)#'!#0!'.01C!J26%.2#@!1.01!0.1360.2#'!7)D301#&0.1360.2#'@!5&C'#01#'!

#1! B)1)&#'@! (#4&.3#01! #0*630(&#! 2#'! (C,3(#)&'! 5623137)#'! O! &#463&! 2.! (3'1&3%)1360! (#'!

304#'13''#$#01'! #1! 2D6&J.03'.1360! (#! 2.! &#,-#&,-#@! 5.&13,)23T&#$#01! #0! '.01C! -)$.30#! #1!

#043&600#$#01.2#W!!

!

S#'! %361#,-0626J3#'! (#! 2.! &#5&6(),1360! 06)'! 30431#01! O! &#5#0'#&! 2.! '.01C! (.0'! '.!

J26%.231C("&!1.01!2D#BB#1!(D#01&.v0#$#01!'#!,60,&C13'#!#1!&C4T2#!(#!,60'3(C&.%2#'!$.&7)#'!')&!

061&#!%36'5-T&#!#1!06'!(#4#03&'!-)$.30'W!!

!

A.&,#!7)^#22#'!'#!(3BB)'#01!#0!(#-6&'!(#'!,.(&#'!,604#013600#2'@!2#'!%361#,-0626J3#'!

(#! 2.! &#5&6(),1360!$#11#01! 2#'!56)463&'!5)%23,'! B&.0\.3'!#0!(3BB3,)21CW!S#)&'!%C0CB3,#'!.)!

5&6B31! (#! 2.! '.01C! J26%.2#! #'1! 30,601#'1.%2#@! $.3'! 2#'! ,.(&#'! 06&$.13B'! #1! *)&3(37)#'!

,60B&601#01!2DC1-37)#@!2#'!1&.(31360'@!2#!(&631!301#&0#!#1!')5&.0.1360.2!.30'3!7)#!2D.)1606$3#!

C,606$37)#@!#0!5.&13,)23#&!,#22#!23C#!O!2D30()'1&3#!#0!'.01CW!S.!%36C1-37)#!B&.0\.3'#!%.1.322#!

.4#,!)0!C,-37)3#&!7)3!0#!*6)#!5.'!.4#,!2#'!$V$#'!&TJ2#'W!X0(C03.%2#$#01@!2#'!304#'13''#$#01'!

(.0'! 2#'! %361#,-0626J3#'! #1! 2.! %36$C(#,30#! .,,&63''#01! 2#'! 561#013#2'! 1-C&.5#)137)#'! (#'!

6)132'!1#,-037)#'!#1!2#!(C4#2655#$#01!(#!2.!&#,-#&,-#!',3#013B37)#W!!

!

A.&.(6M.2#$#01@! 2#'!%361#,-0626J3#'!5.&13,35#01!O! &C'6&%#&!,#&1.30#'! 30CJ.231C'W!S#!

&#$%6)&'#$#01!(#! 2.!A"<!56)&! 16)1#'! #'1! )0#!$#')&#!(#! *)'13,#! '6,3.2#@! #22#! 30,.&0#! 2.!

'623(.&31C!0.1360.2#W!922#!.)&.!C1C!2.!$#')&#!'6,3C1.2#!()!5&#$3#&!7)307)#00.1!".,&60("'W!!

!

#!*!T#RR%_!M-;-0*1!2!R9,:)!cD+\9D01!/,!,+/C09/!<+,<08:!x!g/0D./04!0,40-c,0>0,:4!;0!Dj)8-;)>-0!l!C-*/4!&\+D9!B1!!)($
#*+1!C+DE!Q51!,tI1!>9-!FG5I1!8E!6LQX6L6E!
#!"!&,!]9*<=01!.)$;03E01&&)$(k`&&1,5)9$!1*03,$;350$9)-$M1&+99)-$)8$91$-3*+'8'1!FG5W1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koo0,X>9*<=0EV*o0>>9,/0DX>9<*+,oD0X8*+c*9>>0oV9>-DD04X0:X4+<-0:0!!
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D( 5$0%!"!/$@! 2#! (C,230! (#! 2.! (C$6J&.5-3#! $C(3,.2#@! 2D.%'#0,#! (#! $6(T2#'!

C,606$37)#'! '5C,3B37)#'! #1! (3'130,1'! 56)&! 2#'! %361#,-'@! 2D30()'1&3#! 5-.&$.,#)137)#! #1! 2.!

%365&6(),1360! B601! (CB.)1! O! 2.! &C30()'1&3.23'.1360! 0.1360.2#W! A2)'! #0,6&#@! #22#'! #01&.4#01!

2DCJ.231C! (D.,,T'! .)M! 1-C&.53#'! #1! O! 2D#0'#$%2#! (#! 2.! '6,3C1C! (#! '#&43,#'! 30-C&#01#W! S.!

5.)5C&3'.1360!#1!2#'!(3'5.&31C'!1#&&316&3.2#'!(D.,,T'!.)M!6BB&#'!(#!'630'@!O!2DC(),.1360!'#M)#22#@!

O!2.!5&C4#01360!#0!'.01C!#1!O!2.!,)21)&#!',3#013B3,6F'.031.3&#!*6)#01!)0!&Q2#!(C,3'3B!(.0'!2.!'.01C!

&#5&6(),134#!(#'!B&.0\.3'W!!

!

S.!&#5&6(),1360!#'1!)0!,.'!(DC1)(#!7)3!322)'1&#!5.&B.31#$#01!2.!$.03T&#!(601!-)$.30'!

#1!060F-)$.30'!'601!.''6,3C'!(.0'!2#!'+'1T$#!(#!'.01C@!2.!B.\60!(601!2.!'6,3.2#FJC0C137)#!'#!

(3BB)'#!(#! 2D3013$#! *)'7)DO! 2D30()'1&3#W!922#!#'1!)0#!,60'C7)#0,#!O! 2.! B63'!%36'6,3.2#!#1! 2#!

&C')21.1! (D.,1360'! #0! ,-.v0#'! 301#&(C5#0(.01#'@! .22.01! (#! ,-63M! 5623137)#'! 0.1360.)M! #1!

')5&.0.1360.)M@!(#!$6(T2#'!'6,3.)M!#1!'6,3C1.)M@!(#!2.!&CJ)2.1360!()!$.&,-C!C,606$37)#@!

(#'!56''3%3231C'!(600C#'!O!2.!&#,-#&,-#!#1!O!'#'!&#5&C'#01.01'!.30'3!7)#!()!56)463&!(D.J3&!(#!

2DV1&#! -)$.30! ')&! '60! 5&65&#! ,6&5'@! '#'! 5&65&#'! 561#013#2'! 5-+'3626J37)#'@! 6&J.037)#'! #1!

'6,3.)MW!SDC,606$3#!(#! 2.! &#5&6(),1360("(!30,.&0#!O! 2.! B63'! 2.!5.&1! 2.!52)'!C2C$#01.3&#!(#!

2DV1&#!-)$.30@!'.!')%'3'1.0,#!#1!'.!5.&1!2.!52)'!5&C,3#)'#@!'.!&#5&6(),1360W!S.!$.v1&3'#!(#!'.!

&#5&6(),1360!2)3!5#&$#1!(#!,601&Q2#&!#1!(#!53261#&!'.!5&65&#!,60(31360@!'#'!5&65&#'!,60JC0T&#'@!

5#&5C1).01! '60! #'5T,#! 16)1! #0! J.&(.01! )0! ,#&1.30! 56)463&! ')&! '60! #043&600#$#01! #1! '#'!

,60(31360'!(#!J#'1360W!!

!

<)! ,n)&! (#'! (3BBC&#01'! (6''3#&'! (#! 2.! %36C1-37)#@! '#! *6)#01! (#'! 5&.137)#'@! (#'!

&#5&C'#01.1360'@!(#'!2CJ3'2.1360'!#1!(#'!.4.0,C#'!',3#013B37)#'!#1!30()'1&3#22#'!.)M7)#22#'!2#!

,6&5'!&#5&6(),13B@!'#'!5.&13#'!#1!'#'!')%'1.0,#'!'601!.'')*#113'W!N.0'!2.!,-.v0#!()!(60!(D)1C&)'!

.)! '#0'! $.)''3#0@! 06$%&#)M! '601! 2#'! .,1#)&'! 7)3! 301#&43#00#01! (.0'! 2#! 5&6,#'')'! (#!

%36&31).23'.1360W!S#!,6&5'@!2D)1C&)'@!2#)&'!'1.1)1'!&#'5#,13B'!#1!2#'!)1323'.1360'!7)3!#0!'601!B.31#'@!

'601!')*#1'!O!(3BBC&#01#'!,.1CJ6&3'.1360'!30,2)'#'!(.0'!)0#!5623137)#!(#!'.01C!5)%237)#@!)0#!

C,606$3#!(#!2.!'.01C!#1!(#!2D30064.1360W!S.!%36C1-37)#!0#!56)&&.!V1&#!&C#22#!#1!'60!.3(#!.,134#!

O!2.!(C,3'360!5)%237)#!1.01!7)D#22#!0#!5&#0(&.!5.'!O!%&.'!2#!,6&5'!2.!&#2.1360!(3.2#,137)#!(#!

'#'!$6(#'!(#!B30.0,#$#01!#1!(#!&#(3'1&3%)1360W!A6)&!,.)'#@!2.!B6&,#!(#!2.!%36C,606$3#!#1!(#!

!

#!#!&P_&$!̂ +=9,,91!$#TT%_!_9:9<=9!0:!R&&[]S''&$!P=+>941!A$08*+;/<:-C0!Y09D:=1!T9-*,0441!9,;!Z8:->9D!N+D-<-04A1!
J350,19$3M$S5C9+*$`*3,3&+*$T7)30B1!FF!dIe1!FGFG1!8E!5F5QK66E!
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2.! %3630()'1&3#! 56)&&.31! 3043'3%323'#&! 2#'! 5.13#01'@! ,#)M! 56)&! 2#'7)#2'! 16)1#! ,#11#! ,-.v0#!

65C&.163&#!'D#'1!$3'#!#0!$.&,-#!#1!B60,13600#W!X2'!0#!'601!5.'!(#!'3$52#'!&C,#51#)&'!(D)0#!

,6$$.0(#!5)%237)#@! (#! '3$52#'! ,60'6$$.1#)&'!(#!$C(3,.$#01'@! (#! '3$52#'!)'.J#&'! ()!

'+'1T$#!(#!'630@!$.3'!(#'!5.13#01'!#1!(#'!V1&#'!-)$.30'!30,.&0C'W!S#'!#0*#)M!(#!2.!&#,-#&,-#@!

2.! 5&6(),1360! (#! %361-C&.53#'! #1! 2#! (C4#2655#$#01! (#! %361#,-0626J3#'! &6)J#'! 56'#01! (#'!

7)#'13600#$#01'!C1-37)#'!'5C,3B37)#'W!A6)&!5.&.5-&.'#&!N3(3#&!R.''30!#1!N6$3037)#!"#$$3@!

6)!#0,6&#!>.0,+!;,-#5#&FP)J-#'!#1!".&J.&#1!S6,e@!1&63'!d(4$+":/%A1(5$!#$!&::&1(\!(634#01!

V1&#!(3'130J)C#'W!!

!

S#!,6&5'@!'6)4#01!)03B3C!'6)'!2D#0131C!(#!2.!5#&'600#!-)$.30#!#M3'1#!#0!1.01!7)#!,6&5'!

30(343()#2! 5.&! 2D30,6&56&.1360! ()! '63! ,.&.,1C&3'.01! 2.! 5#&'600#! U! #0! 1.01! 7)#! ,6&5'! '6,3.2!

,6$$#!2#!'+$%62#!0.1)&#2!#M5&3$.01!2#!&.556&1!.)!$60(#!U!#1!#0!1.01!7)#!,6&5'!5623137)#@!

,D#'1FOF(3&#!2#!23#)!(#!2.!&CJ)2.1360@!(#!2.!')&4#322.0,#!#1!()!,601&Q2#(")W!j!<)1&#$#01!(31@!2#'!

1#,-0626J3#'!J6)4#&0#$#01.2#'@!%3#0!2630!(#!(C4#2655#&!)0#!'6&1#!(#!SC43.1-.0@!$)213523#01!

(#'!(3'56'313B'!5&.J$.137)#'!7)3@!'6)'!2D#BB#1!(#!,601&.301#'!1.01!C,606$37)#'!7)#!$6&.2#'@!

(C5263#01!(#'!26J37)#'!,601&.(3,163&#'!#1!(#'!.&J)$#01.1360'!-C1C&6JT0#'!56)&!2#'!*)'13B3#&!

mW(#*!!

!

FGI)N&$)L%";&B8#","A%&$.)9&$)(<$%$;+#B&$)L%"<;8%E'&$)K),J+';"#"6%&)9&)6+(B8<)

!

/6$5.&#&!06'!5&.137)#'!(#!,#22#'!(#!06'!-6$626J)#'!#)&65C#0'!6BB&#!)0#! B#0V1&#!

(D6556&1)031C! 56)&! .0.2+'#&! 2#'! 6&3#01.1360'! 5623137)#'! '6)'F*.,#01#'! .)M! 5623137)#'!

5)%237)#'@! #0! $.13T&#! (#! &CJ)2.1360! ()! (60! (D6&J.0#'! 061.$$#01@! #1! 52)'! 2.&J#$#01! O!

2D.(&#''#!(#!2.!%36C1-37)#W!90!R&.0,#@!j!2#!5&C2T4#$#01!(D6&J.0#'!')&!(#'!,.(.4&#'!1#2!7)D32!

'#!5&.137)#!#0!R&.0,#!#'1!B&C7)#$$#01!.0.2+'C!,6$$#!)0#!'6&1#!(D.55&65&3.1360!,622#,134#!

()! ,6&5'! 6)! (#'! 5.&13#'! ()! ,6&5'! m(#!W! A.&! #M#$52#@! 2.! >6&4TJ#! 5&656'#! )0#! 16)1! .)1&#!

.21#&0.134#!.)!5&C2T4#$#01!56'1F$6&1#$W!>6'!463'30'!j!601!7).'3$#01!C&.(37)C!2.!5C0)&3#!(#!

!

#!$!T#RR%_!M-;-0*!0:!]&]]%!M+>-,-./0!d;-*Ee1!.)$/35=)0,)&),8$()-$*30;-1!&Y&RR1!FGG61!8E!5LE!
#%&!fC+(>1!8E!5JE!
#%'!N#P&$RZ_!TD+*0,<01!2!R+DD-<-:0*! Dy-,<+,<0C9\D0!+/! D0!<+,40,:0>0,:!;04!>+*:4E!N*)DOC0>0,:!;y+*c9,041! V+*>04!;0!
<-*</D9:-+,!;04!c*0VV+,4!0:!,+*>04!;0!<+>8):0,<0!B1!#*+),*)-$-3*+19)-$)8$-1,8'1!C+DE!5I1!,t51!5JJWE!'04!c*0VV04!;y+*c9,04!k!
D0!;+,!,)<0449-*01!8E!QLE!
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J&#BB60'!5.&!2#!&#,6)&'!#M1#0'3B!.)M!&#30'!5&C2#4C'!')&!(#'!5&6,-#'!m(#"W!/#11#!5623137)#!5#)1!

(600#&!23#)!O!)0#!53'1#!(#!&CB2#M360!#0!4)#!(#!&C'6&%#&!2#!$.07)#!(#!J&#BB60'!(3'5603%2#'!#0!

R&.0,#W!922#!301#&&6J#!.30'3!2#!(60!/0%&!(8/8$1@!7)#!&#5&C'#01#!2^.%2.1360!(D)0!6&J.0#!'.30!,-#c!

)0! ')*#1! 434.01W! A2)'! #0,6&#@! (#! &C,#01'! 1&.4.)M (## !601! 5#&$3'! (#! $#11&#! .)! 56301! )0!

.2J6&31-$#! 7)3! (3.J06'137)#! 2#! &#*#1! (#! J&#BB60! ')31#! O! )0#! 1&.0'52.01.1360! &C0.2#W! >6)'!

,600.3''360'! 2#! ,6&5'! 5623137)#@! 4632O! 7)#! 2D)1C&)'@! 2#'! 646,+1#'@! 2#'! '5#&$.16c6b(#'! #1!

2D#0'#$%2#!(#'!%36$.1C&3.)M!'601!(#4#0)'!O!2#)&!16)&!(#'!')*#1'!5623137)#'W!!

!

S#! (60! (D6&J.0#! '#! 56'313600#! O! 2D301#&B.,#! (D)0#! &C560'#! (#! 06'! '6,3C1C'!

,601#$56&.30#'! .)M! $.)M! 5&6467)C'! 5.&! 2D6',322.1360! (#! 2.! '6,3.2#FJC0C137)#! .30'3! 7)#!

,6$$#!5&6260J#$#01!()!(60!$.)''3#0W!S.!5&.137)#!(#!2.!J&#BB#!(D)1C&)'@!%3#0!7)#!')34.01!

)0! 5&616,62#! 5&C,3'! #1! 6&(600.0,C@! &#'1#! '30J)23T&#! #1! ')*#11#! .)M! 5.&13,)2.&31C'! '6,36F

$C(3,.2#'(#$W!922#!06)'!301#&&6J#!')&!2.!5&.137)#!J26%.2#!()!(60!(.0'!2#!(6$.30#!$C(3,.2!

.22.01! ()! (60! (#! J.$T1#'@! (#! ,626'1&)$@! (#! '.0J! .)M! 5-.0T&#' (#% W! SD)1323'.1360@! 2#'!

.)16&3'.1360'!6)!2#'!301#&(31'!&#2.13B'!O!,#'!(3BBC&#01'!C2C$#01'!()!,6&5'!301#&&6J#01!2.!4.2#)&!

'+$%6237)#@! 5623137)#! #1! C,606$37)#! (#! ,-.,)0! (D#01&#! #)MW! 922#! &#1&.0,-#! (.0'! '#'!

5&C')556'C'! 2#'! 52)'! .0,3#0'@! 2.! ().231C! (#! 2.! 5#0'C#! ,.&1C'3#00#! #01&#! ,6&5'! #1!

#'5&31=,60',3#0,#(#&W!A2)'!#0,6&#@!#22#!56)''#!2#!'6&31#!*)'7)DO!7)#'13600#&!2.!(CB3031360!(#!

2DV1&#!-)$.30!#01&#!5.&13#'!#1!J26%.231CW!

!

I3#0! 7)#! 2#'! 061360'! &#'1#01! '6)$3'#'! O! )0! 4.'1#! (C%.1(#'@! 2.! %36C,606$3#! #1! 2.!

%3630()'1&3#!#0!'.01C!06)'!30431#01!O!301#&&6J#&!2.!j!$.&,-.0(3'.1360!m!()!,6&5'!-)$.30!#1!(#!

'#'!5.&13#'!&#5&6(),134#'W!PC1C&6JT0#'!'601!2#'!&.3'60'!#1!2#'!$.03T&#'!(D30'131)13600.23'#&@!

(DC,-.0J#&! #1! (#! 06&$.23'#&! 06'! ,6&5'@! 2#)&'! 5.&13#'! #1! 2#)&'! ')%'1.0,#'W!90! '6$$#@! )0#!

-3C&.&,-3'.1360!(#!06'!6&J.0#'!#1!(#!06'!')%'1.0,#'!&#5&6(),134#'!'D#'1!5#)!O!5#)!30'1.22C#W!

!

#%!!fC+(1!8E!QLE!
#%%!qZZ! ME1! [ZSP#SM%&$! (E1! M%(#$M! [E! 0:! 9DE! A#,! 9/:+>9:0;! =-4:+D+c-<9D! <D944-V-<9:-+,! 4f4:0>! V+*! 8*0<-4-+,!
;-9c,+4:-<4! +V! a-;,0f! 9DD+c*9V:4A1! A18$ !)(1! FJ1! FGFQ1! 8E! 5F55X5FFG1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koo;+-E+*co5GE5GQHo465IJ5XGFQXGFQFQXL!!
#%(!"&$s#_&!_E!0:!9DE1!2!'9!c*0VV0!/:)*-,0!0,!R/-440!k!D04!;)V-4!l!C0,-*!B1!\)=$!)($#5+--)1!C+DE!L1!,tLWLW1!FGFG1!8E!6FK6LE!
#%)!"ZS$[&Z_1!M+>-,-./0E!2!'0!;+,!0:!D9!*0D9:-+,!;0!4+-,!k!=-4:+*-./0!0:!80*480<:-C04!B1!\)*7)0*7)$),$-3+,-$+,M+0&+)0-1!
C+DE!HJ1!,tF1!FGGW1!8E!6X56E!!!
#%*!MZ$P%&$!^09,XT*9,U+-41!2!g/j04:X<0!./0!D9!8=-D+4+8=-0!;0!Dj048*-:!x!B!-,!M+*:-0*!^09,XT*9,U+-4!d0;Ee1!.)$*)0=)15$)8$91$
;),-')>$.)$,35=)9$|E)$()-$-*+),*)-$*3E,+8+=)-1!h;-:-+,4!R<-0,<04!Y/>9-,041!FG561!8E!5I5X5LGE!
#%"!Z[%&_!$/p0,E!2!'9!>9*<=9,;-49:-+,!;/!<+*84!=/>9-,!k!/,!4D+c9,!<+,V/4!0:!;9,c0*0/b!B1!6+8'-1!C+DE!LI1!,t51!FG5L1!8E!
5IXQFE!
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/#22#F,3!',30(#!2#'!5&#'13J#'!#01&#!6&J.0#'!431.)M!#1!060F431.)M@!#01&#!6&J.0#'!&#5&6(),1#)&'!

#1!C2C$#01'!(#!2.!&#5&6(),1360(#(W!S#'!B6&$#'!(#!,3&,)2.1360!8/0(8/8$(#1!&3(8/8$?!(#'!6&J.0#'@!

(#'! %36$.1C&3.)M! #1! 2#'! 06&$#'! (#! 5&C2T4#$#01@! (D.55&65&3.1360! #1! (#! (3'1&3%)1360! '6)'F

1#0(#01! 2#'! &#2.1360'! (DC,-.0J#'! #1! (CB303''#01! 2.! ,3&,)2.1360! #1! 2DC7)323%&#! ()! (60W!>6)'!

#01#0(60'!2#!1#&$#!j!,6$$#&,#!m!#0!1.01!7)#!'+'1T$#!'6,3.2@!#0!1.01!7)#!$.03T&#!(#!5&6()3&#!

#1!(DC,-.0J#&@!$.3'!CJ.2#$#01!,6$$#!'60!5&6260J#$#01!5.&!2^)031C!'1.13'137)#!(#!4#01#!(#!

$.&,-.0(3'#'W!!

!

L%'#&4#&! 2.!%36C,606$3#!(#! 2.!'.01C! &#5&6(),134#!#0! 1.01!7)#!')5#&'1&),1)&#!06)'!

5#&$#1!(#!,6$5&#0(&#!7)#!,#22#F,3!')552.01#!2#'!30B&.'1&),1)&#'!7)#!'601@!5.&!#M#$52#@!2#'!

'+'1T$#'!5623137)#'W!L&@!2#'!56)463&'!5)%23,'!#1!2#!$.&,-C!C,606$37)#!'#!-#)&1#01!.)''3!.)M!

,6$$)0.)1C'!&#23J3#)'#'@!#22#'F$V$#'!5.&13#'!5&#0.01#'!(#!2^C,6'+'1T$#W!X2!#M3'1#!.30'3!(#'!

B6&$#'!(#!,665C&.1360!7)3!06)'!5#&$#11#01!(D3(#013B3#&!(#'!$6(#'!(#!,60'1&),1360'!'6,3.2#'!

#1!5623137)#'W!N.0'!2#!(60!.01-&65626J37)#!#1!#0!2^6,,)&&#0,#!(.0'!2#!(60!(^)1C&)'@!2.!(#11#!#1!

2#! &#0()!(634#01! V1&#! 301#&&6JC'W! X2! #M3'1#!)0#!(3BBC&#0,#! B60(.$#01.2#! #01&#! 2#'!%3#0'!(#!

')%'3'1.0,#!#1!2#'!%3#0'!(#!5&#'13J#(#)W!".3'!2#)&'!C,-.0J#'!06)'!$601&#01!7)#!2#'!B6&$#'!#1!

2.!0.1)&#!(#!2.!,665C&.1360@!5&C'#01#'!(.0'!2.!%36C,606$3#!#1!2.!%3630()'1&3#!(#!2.!'.01C@!'601!

3$%&37)C#'!.)''3!%3#0!(.0'!)0#!5#&'5#,134#!%3626J37)#!7)#!,)21)&#22#W!!

!

<30'3@!2#'!5&30,35#'!(#!J&.1)31C!#1!(#!'623(.&31C!(.0'!2#!,.'!()!(60!(^6&J.0#'!'601!30,2)'!

(.0'! (#'! C,606$3#'! B6&$#22#'@! 30B6&$#22#'@! (3&#,1#'! #1! 30(3&#,1#'W! SDC,606$3#@! .)! '#0'!

.01-&65626J37)#!()! 1#&$#@! &#5&C'#01#! 2D#0'#$%2#!(#'!5&6,C()&#'!$3'#'! #0!n)4&#!56)&! 2.!

5&6(),1360@!2.!(3'1&3%)1360@!2DC,-.0J#!#1!2.!,60'6$$.1360!(#'!%3#0'!#1!(#'!&3,-#''#'($*W!!!

!

S#'!6&J.0#'!3'')'!()!,6&5'!j!'.,&C!m@!,#!,6&5'!060F5.1&3$603.23'C!#1!30(3'5603%2#!'601!

56)&1.01!')*#1'!O!(3BBC&#01#'!.55&C,3.1360'!#1!.55&65&3.1360'W!S.!,3&,)2.1360!#1!2#'!1&.0'B#&1'!

(#'! %36$.1C&3.)M! (#! 2.! &#5&6(),1360! 7)#'13600#01! 2#'! ,-.v0#'! 65C&.163&#'@! 2#'! ,-.v0#'! (#!

4.2#)&'@! 2.! '6&13#! #M1&.,6&56&#22#! (#! 2D#04#2655#! %3626J37)#! #1! &#(CB303''#01! 2#'! 23$31#'!

!

#%#RP&%_&$!N=-D-8801!2!Rf>\+D-4>0!0:! )<=9,c0! 4f>\+D-./0!;9,4! D9! :*9,48D9,:9:-+,!;y+*c9,04!B1!\)=5)$O01,a1+-)$()$
#3*+3:^*3,3&+)1!C+DE!5G1!,tF1!FG5F1!8E!FJX6HE!
#%$!M&R3Z'#!N=-D-8801!2!"-0,4!;0!8*04:-c0! 0:!\-0,4!;0! 4/\4-4:9,<0! k! D04! *-<=04404!>9*<=9,;04! 0:!,+,!>9*<=9,;04!B1!
63,-)+9$'*3,3&+D5)$-3*+19$)8$),=+03,,)&),8191!`,80)$0+*7)--)$)8$;15=0)8'>$.)-$O305&-$(5$6`#`$-50$9)$=+=0)$),-)&C9)1!
N9*-41!NST1!FG561!8E!FIXQWE!!
#(&![ZM&'%&$!]9/*-<01!P5$ M3,()&),8$ ()-$ -3*+'8'-$ 75&1+,)->$6)$ D5)$ ,35-$ 1;;0),($ 9]1,8703;393E+)1!#D\-,!]-<=0D1!
TD9>>9*-+,!FGGWE!
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5-+'37)#'! (#! 2D-)$.30W! <30'3@! 2#'! &#2.1360'! C,606$37)#'! $.&,-.0(#'@! (3&#,1#'! 6)! 060@!

301#&&6J#01!06'!'6,3C1C'!(.0'!2#)&!&.556&1!O!2.!43#!-)$.30#W!S.!,6$$#&,3.23'.1360!#'1!(D.%6&(!

)0! C,-.0J#@! B.3&#! ,6$$#&,#! ,D#'1! 5.&1.J#&! #1! ,&C#&! (#'! &#2.1360'W! S#'! ')%'1.0,#'! (#! 2.!

&#5&6(),1360!'601!5&3'#'!(.0'!)0!'+'1T$#!'6,36,)21)&#2!%36&31).23'C!(#5)3'! 2#'!6&3J30#'!(#!

2D-)$.031CW! j! L0! 5#)1! ,6$5&#0(&#! #0B30! 56)&7)63@! (.0'! ,#&1.30#'! ,3&,60'1.0,#'@! (#5)3'!

2D<0137)31C!*)'7)DO!06'!*6)&'@!,#'!6%*#1'!'#!(C56)322T&#01!(#!52)'!#0!52)'!(#!2#)&!,.&.,1T&#!

(6$30.01!(D6%*#1'!O!(600#&!#1!7)D32'!'#!'63#01!'5C,3.23'C'!(#!B.\60!(6$30.01#!#0!6%*#1'!(#!

,6$$#&,#@!16)1!#0!J.&(.01!260J1#$5'!)0!.'5#,1!j!1&.(313600#2!m@!6)!,6$$#!60!2D.!5.&B63'!

(31@! j! C1-37)#! m! m($!W! /#'! ')%'1.0,#'! 601! 16)*6)&'! B.31! 2D6%*#1! (#! 1&.0'B#&1! #1! (DC,-.0J#'!

-)$.30'!a!$.&3.J#!B6&,C@!#)JC03'$#!'6,3.2@!&.22+#'($"@!1&.0'52.01.1360'@!#1,W!S#)&'!.,1)#22#'!

,3&,)2.1360'! ')34#01! 2#! ,6)&'! (#! 2DC462)1360!()! '+'1T$#!$.&,-.0(W!S.! 1&.0'B6&$.1360!(#'!

C,-.0J#'!&C'3(#!(.0'!2#!,-.0J#$#01!(#!'1.1)1!(#'!%36$.1C&3.)M@!(#!2.!'6,3.2#FJC0C137)#!#1!(#!

2#)&'! ,.531.23'.1360'! B30.0,3T&#'W! x.(3'@! 6%*#1'! 30(3&#,1'! (#! 2DC,-.0J#! $.&,-.0(@! 32'! '601!

.)*6)&(D-)3! (#'! 5&6()31'! (#! 5&#$3T&#! 301#01360!(.0'! 2#'! C,-.0J#'! C,606$37)#'W!S.! (#11#!

5#&$#1!(#!$.301#03&!2#!23#0!'6,3.2@!$.3'!26&'7)#!2.!(#11#!(601!32!'D.J31!#'1!2.!'.01C!-)$.30#!

(.0'!'.!(CB3031360!,60'131)13600#22#!60)'3#00#($#@!,#!(60!.01-&65626J37)#!56'#!(#'!7)#'1360'!

C1-37)#'W!!

!

I3#0!7)#! 2#!(60! '6,3.2!5#&5C1)#!)0#! 26J37)#!.21&)3'1#@! 2.!%36C,606$3#!(#! 2.! '.01C!

B.46&3'#!)0#!26J37)#!C,606$37)#W!/D#'1!.30'3!7)#!2.!(#11#!#'1!(#4#0)#!j!)0#!,.&.,1C&3'137)#!

()!,.531.23'$#!B30.0,3.&3'C!U!#22#!#'1!CJ.2#$#01!)0!'+$51Q$#!(#!'.!,&3'#!oWWWq!6%23J#.01!O!(#'!

.*)'1#$#01'! $.,&6C,606$37)#'! &C,)&&#01'! #1! &C,#''3B'! m($$W! >60! 2630! (DV1&#! '6)$3'! .)M!

$V$#'!&CJ3$#'!*)&3(37)#'@!2#!1&.0'B#&1!(#!'#'!C2C$#01'!5.&!2#'!263'!()!$.&,-C!C,606$37)#!

0#!2D#'1!C43(#$$#01!5.'!060!52)'W!

!

!

!

#('![ZM&'%&$!]9/*-<0!0:!"ZS(%&$!N-0**0>(?(M0!D9!>)>+-*0!;04!c*9,;4!=+>>04!k!0,:*0:-0,!9C0<!]9/*-<0![+;0D-0*1!
8*+8+4! *0</0-DD-4! 89*! N-0**0! "+/C-0*!B1! #3*+3:1,8703;393E+)1! QW1! FG5H1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84kooi+/*,9D4E+80,0;-:-+,E+*co4+<-+X9,:=*+8+D+c-0oQQQJ!
#(! !M&RZS3Y&R! ZD-C-0*1! 2! ]-<=0D! N-,U+,! 0:! ]+,-./0! N-,U+,X3=9*D+:1! 0,:+>+D+c-4:04! ;0! D9! \+/*c0+-4-0! B1! f(')-$
'*3,3&+D5)-$)8$-3*+19)-1!C+DE!5IL1!,tF1!FGGJ1!8E!LWXW6E!
#(% !Z]R1! 63,-8+858+3,$ ()$ 9]R!#1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppEp=+E-,:oV*o9\+/:oc+C0*,9,<0o<+,4:-:/:-+,!!
#((!YZS$R!"0*,9*;!0:!ZS'M!#Y]&M!N08-:9!d;-*Ee1!2)88)$()$D5+<$()88)$()$D53+$K$V,)$'*3,3&+)$1,8703;393E+D5)$()$91$
()88)1!'jY9*>9::9,1!FG5Q1!8E!JE!
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<&&V160'F06)'! .26&'! 7)#27)#'! 30'1.01'! ')&! 2#! 5&30,35#! (#! J&.1)31C! C060,C! ,6$$#!

4#,1#)&!(#!'623(.&31C@!(#!060F5.1&3$603.23'.1360!#1!060F$.&,-.0(3'.1360!()!,6&5'!-)$.30W!

S6&'!(#'!J&#BB#'!#1!1&.0'52.01.1360'!)1C&30#'@!2D.'')&.0,#!$.2.(3#!5&#0(!#0!,-.&J#!2#'!B&.3'!

')',31C'!5.&!2#!5&6,#'')'!$C(3,.2W!L)1&#!2#'!5#&1#'!B30.0,3T&#'!30(343()#22#'!56)&!2.!(600#)'#!

#1!2.!&#,#4#)'#@!2D6&J.0#!(600C!&#'1#!J&.1)31!.30'3!7)#!2D301#&4#01360!#1!2#'!'630'!$C(3,.)MW!

S.!J&.1)31C!()!(60!#'1!)0!5&30,35#!B60(.$#01.2!,601&#!2.!$.&,-.0(3'.1360!()!,6&5'!-)$.30!

#1!(#!'#'!')%'1.0,#'W!j!901&#!&C1&3%)1360!#1!J&.1)31C!'#!(C5263#!16)1#!2.!J.$$#!(#!,#!7)#!2D60!

06$$#! 2#'! j! 30(#$031C'! ,6$5#0'.1&3,#'! m! 56)&! (C'3J0#&! (#'! '6$$#'! (CB&.+.01! 2.!

5.&13,35.1360!()!(600#)&!6)!(#!2.!(600#)'#!'.0'!&#5&C'#01#&!56)&!.)1.01!)0!J.30!')',#513%2#!

(#! (#4#03&! 2#! $613B! 5&30,35.2! ()! (60W! /60\)#! 56)&! ,&C#&! )0! ,60'#0')'@! ,#11#! 061360!

(D30(#$031C!B.31!56)&1.01!2D6%*#1!(D)0!.''#c!43B!(C%.1!.,1)#22#$#01!m($%W!90!#BB#1@!&C$)0C&#&!

'3J03B3#!&C,6$5#0'#&!5.&!)0!1&.0'B#&1!(D.&J#01W!90!,#!'#0'@!&C$)0C&#&!)0!(600#)&!'3J03B3#!

$.&,-.0(#&!2#!,6&5'!#1!'#'!')%'1.0,#'!5&6,&C.134#'W!L&@!2.!,6$5#0'.1360!#'1!2D.,1360!(^C1.%23&!

)0! C7)323%&#W! K0#! ,6$5#0'.1360! B30.0,3T&#! &#'1#! C1-37)#! 56)&! 2#'! (600#)&'@! ,#22#F,3!

,6$5&#0(!2#'!B&.3'!$C(3,.)M!#1!52)'!#0,6&#!56)&!2#'!B#$$#'!a!2#!&#$%6)&'#$#01!(#'!*6)&'!

(#!1&.4.32!060!#BB#,1)C'!()'!.)!1&.31#$#01!-6&$60.2@!O!2.!560,1360!64.&3#00#@!O!2D.%2.1360!(#!

2D)1C&)'!#1!.)!')343!$C(3,.2W!922#!0#!&#13&#!#0!&3#0!2.!J&.1)31C!()!(60@!5)3'7)D32!0#!'D.J31!5.'!

(D)0!&#$%6)&'#$#01@!2#'!(600#)&'!0#!'601!5.'!&C$)0C&C'W!j!S.!5C0)&3#!(D6&J.0#'!.!5&6467)C!

)0! J23''#$#01! ()! (C%.1! ,60,#&0.01! 2.! 2CJ313$31C! ()! 5&C2T4#$#01! O! ,#2)3! ,60,#&0.01! 2.!

2CJ313$31C! ()! 5.3#$#01! m($& W! /#11#! &CB2#M360! %36C1-37)#! (D)0#! 'C$.0137)#! B30.0,3T&#! #'1!

'3$32.3&#!O!,#22#!7)3!#'1!#0!1&.30!(#!'D30'1.22#&!56)&!2.!&#5&6(),1360W!!

!

/#11#!J&.1)31C!#'1!#BB#,134#!(.0'!2#!'#0'!6k!)0!6&J.0#!0D.!5.'!(3&#,1#$#01@!#0!1.01!7)#!

1#2@! (#! 4.2#)&! $.&,-.0(#@! $.3'! '60! )1323'.1360@! '.! &#(3'1&3%)1360! #1! '.! 1&.0'52.01.1360!

$.3013#00#01! )0! 5&6,#'')'! 6&J.03'.13600#2! $C(3,6FC,606$37)#W! /#11#! 5&.137)#! #'1! )0!

(3'56'313B!(#!'623(.&31C!0.1360.2#W!_6)1#B63'@! 2#'!5&.13,3#0'!#1! 2#!(3'56'313B!,-3&)&J3,.2!(#!2.!

J&#BB#!.30'3!7)#!2#!'+'1T$#!(#!'C,)&31C!'6,3.2#!06)'!$601&#01!7)#!2#!(60!(D)1C&)'!0D#'1!*.$.3'!

4C&31.%2#$#01! J&.1)31! (D)0! 56301! (#! 4)#! C,606$37)#W! S6&'! (#! 2.! &C43'360! (#! 2.! 263! (#!

%36C1-37)#! rsGhFrsrG@! 2.! '623(.&31C! C1.31! 30'131)13600.23'C#! #1! 562313'C#! 5.&! 2#! 15$#&! ()!

!

#()!PYh$q!%*O,01!2!'j9,+,f>9:!;04!;+,4!;j0,c0,;*0>0,:!04:X-D!C*9->0,:!A):=-./0A!x!B1!.1$\)=5)$()-$(03+8-$()$9]73&&)1!
Q1!FG5Q1!8E!I1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE6GGGo*0C;=E5JQ!!
#(*!R#]"S3!3D)91!2!'y0VV-<9<-:)!;/!>9*<=)!;04!+*c9,04E!S,0!;-4</44-+,!<*-:-./0!B1!\)=5)$'*3,3&+D5)1!C+DE!LQ1!,t51!FG5F1!
8E!I5XLWE!
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"303'1T&#!(#'!;623(.&31C'!#1!(#!2.!;.01C($'@!#1!,#!(D.)1.01!52)'!7)#!j!2#'!5623137)#'!'6,3.2#'!'#!

,.&.,1C&3'#01! #0! #BB#1! 5.&! )0#! '623(.&31C! 6%23J.163&#! #1! 6&J.03'C#W! 922#'! '#! B60(#01! ')&! )0!

$C,.03'$#!(D6%23J.1360'@!#22#'!&#,600.3''#01!#0!,601&#5.&13#!(#'!(&631'!m($(!C(3B3C#'!')&!)0!

'+'1T$#!5.&!&C5.&131360!,601&3%).01!O!2#)&!B30.0,#$#01W!!!

!

/#!'601!.30'3!2#'!263'!&#2.134#'!.)M!(60'!#1!1&.0'52.01.1360'!(D6&J.0#'@!.0,&C#'!(.0'!

)0#!C1-37)#!'6,3.2#!(#!'623(.&31C@!7)3!5.&13,35#01!O!6&3#01#&!2#'!'+'1T$#'!6&J.03'.13600#2'!4#&'!

2.!,6$$)0.)1C!52)'!7)#!4#&'!2D30(343()W!S#!,6&5'!#'1!1&.0'B6&$C@!'#'!C2C$#01'!#1!&#'1#'!'601!

1&.31C'!'5C,3B37)#$#01!#0!B60,1360!(#'!,601#M1#'!'6,36F-3'16&37)#'!#1!JC65623137)#'W)S#!1.)M!

(#!&#B)'!()!(60!(D6&J.0#($)!5&#0(!&.,30#!(.0'!(#'!,60,#51360'!'53&31)#22#'!()!,6&5'@!(#!'.!

060F$)132.1360@!(^.0,&.J#'!'6,36F,)21)&#2'!#1!(.0'! 2.! &#5&C'#01.1360! /0%'/%'(#&!1$0"&!(#! 2.!

'623(.&31C!0.1360.2#W!!

!

S.!,)21)&#!()!(60!#1!()!'+'1T$#!'6,3.2!B&.0\.3'!'601!#$5&#301'!()!5.&.(6M#!)037)#!

()!5&30,35#!(#!'623(.&31C(%*W!SD#M3'1#0,#!(#!2.!'623(.&31C!*)'13B3#!2.!J.&.013#!$303$)$!(D.,,T'!

.)M!5#&'600#'!2#'!52)'!4)20C&.%2#'!.)!'+'1T$#!(#!5&61#,1360!'6,3.2#(%!W!S.!'623(.&31C!(343'#!

16)1!,6$$#!#22#!&.''#$%2#!2#'!B&.0\.3'!#1!2#'!B&.0\.3'#'(%"W!!

!

SD.$%34.2#0,#!(#!2.!%36C,606$3#!#0!'.01C!&#5&6(),134#!&#56'#!')&!(#)M!.$%31360'!

(3'130,1#'@!$.3'!30(3''6,3.%2#'!(.0'!2#)&!.55&6,-#!a!2#!'6)13#0!C,606$37)#!O!2.!&#,-#&,-#!#1!

O!2D30064.1360!%36$C(3,.2#!#0!B.4#)&!(#!1-C&.53#'@!(#!1&.31#$#01'!.30'3!7)#!2.!&CJ)2.1360!(#!

2.!B30.0,3.&3'.1360@!(#!2D6513$3'.1360!(#'!B60('!#1!()!$.&,-C!(#!2.!%3630()'1&3#!"+(?$5W!/#!

().23'$#! C1-37)#! 06)'! 30431#! O! 301#&&6J#&! 2#'! 30CJ.231C'! C,606$37)#'! (D.,,T'! .)M!

%361#,-0626J3#'!&#5&6(),134#'!#1!2#'!30CJ.231C'!7)#!2#)&!5&6(),1360!30,.&0#!#0!#22#F$V$#W!u!

!

#(" ![+/C0*,0>0,:! V*9,U9-41! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppEc+/C0*,0>0,:EV*oD0X>-,-4:0*0X;04X
4+D-;9*-:04X0:X;0XD9X49,:0!!
#(#!gS&RP%#S}!_-<+D01!2!#88*+<=0!8+D-:-./0!;/!4+<-9D!B1!_+)$-3*+19)1!C+DE!F1!,tF1!FG551!8E!JXFFE!
#($!"Z%'&#S!3E1!3ZY&_!RE1!_ZS$q!ME!0:!19++E1!2!3+>8*0,;*0!D0!:9/b!;0!*0V/4!9/!;+,!;j+*c9,04!9/!:*9C0*4!;04!):/;04!
8/\D-)04!B1!.)$63500+)0$()$91$T01,-;91,818+3,1!C+DE!%(1!,t6W51!i9,CXV)CX>9*4!FGG61!8E!6IE!
#)&!N9*:9,:!;/!8+4:/D9:!./0!$+/4409/!V9-:!0,!;-4:-,c/9,:!2!Dj-,)c9D-:)!8=f4-./0!B!-,4<*-:0!;9,4!Dj+*;*0!,9:/*0D!0:!2!Dj-,)c9D-:)!
>+*9D0!B!8*+;/-:0!89*!D0!>+,;0!4+<-9D1!D0!;+,!;y/:)*/4!0:!;04!\-+>9:)*-9/b!;0!D9!*08*+;/<:-+,!;)4-c,0!<0!;+,!<+>>0!/,!
8=),+>O,0!;0!4+<-9DXc),):-./0!;)4+*>9-4!9,<*)!;9,4!/,0!\-+)<+,+>-0!;0!D9!*08*+;/<:-+,E!!
#/!;)\/:!;/!2+-*350-$-50$9]30+E+,)$)8$9)-$M3,()&),8-$()$9]+,'E19+8'$;10&+$9)-$73&&)-1!./0!$+/4409/!9!)<*-:!0,!5WI6E!!
#)'!"Z$[&PPZ!]-<=0D1!2!'0!<+,<08:!;0!V*9:0*,-:)!0:!D9!8*+:0<:-+,!4+<-9D0!B1!f,M30&18+3,-$-3*+19)-1!C+DE!5JLX5JW1!,t5XF1!
FG5H1!8E!5LXFLE!
#)!!3+,40-D!3+,4:-:/:-+,,0D1!.1$ M018)0,+8'$(1,-$ 9)$(03+8$ *3,-8+858+3,,)9$ M01,a1+-1! m0,! D-c,0n1! m<+,4/D:)! D0!FG!>9-!FGFQn1!
=::84koopppE<+,40-DX<+,4:-:/:-+,,0DEV*oD9XV*9:0*,-:0X;9,4XD0X;*+-:X<+,4:-:/:-+,,0DXV*9,<9-4!!
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2D.)0#!()!(&631!301#&0.1360.2!(#!2DCJ.231C!'6)4#&.30#!(#'!E1.1'(%#@!2.!%36C,606$3#!(#!2.!'.01C!

&#5&6(),134#!$#1!.)!(CB3!2.!%36C1-37)#!O!2.!B&.0\.3'#W!SD#BB3,3#0,#!(#'!%361#,-0626J3#'@!2#)&'!

,.5.,31C'!(D.,1360!(C5#0(#01!(#!&CJ)2.1360'!16)1!.)1.01!C,606$37)#'!7)#!2CJ3'2.134#'W!!

!

S#'!26J37)#'!(#'!(&631'!#)&65C#0'!#1!301#&0.1360.)M!301#&BT&#01!.4#,!2.!'6)4#&.30#1C!

0.1360.2#!#1! 2D.01-&656,#01&C#!2CJ3'2.1360!B&.0\.3'#W!S.!j!%36C1-37)#!O!2.!B&.0\.3'#!m@!#22#F

$V$#!060!J26%.2#@!#'1!5&65&#!O!)0!'+'1T$#!0.1360.2!'5C,3B37)#!56)&!2#7)#2!.),)0!4C&31.%2#!

,60'#0')'!301#&0.1360.2!0#!B.31!263W!!

!

/#'! 301#&'13,#'! (#! *#)! #01&#! 2#'! 2CJ3'2.1360'! 0.1360.2!#1! 301#&0.1360.2#'! 56'#01! (#!

06)4#22#'!5&6%2C$.137)#'W!A.&! #M#$52#@! 6)1&#! 2.! &.&CB.,1360!(#'! #0B.01'! .(651.%2#'! #1! ()!

(C'3&!(D#0B.01!56)&!2#'7)#2'!2.!]A<!O!2DC1&.0J#&!'D#'1!3$56'C#!,6$$#!)213$#!&#,6)&'(%$@!2#'!

5.1-626J3#'!(#!2.!&#5&6(),1360!B601!.55#2!O!)0!2.&J#!'5#,1&#!%361#,-0626J37)#!8(3.J06'13,@!

'C7)#0\.J#@!.,,T'!.)M!1-C&.53#'!30064.01#'@!#''.3'!,23037)#'@!%36%.07)#'@!#1,W?W!/#5#0(.01@!

2.!2CJ3'2.1360!B&.0\.3'#!5&6-3%#!6)!0D.)16&3'#!7)D#0!5.&13#!,#&1.30#'!5&.137)#'!(#!2.!,-.v0#!

65C&.163&#!(#!2.!&#5&6(),1360W!S6&'7)D#22#!2#'!.)16&3'#@!2#'!)'.J#&'!()!'+'1T$#!(#!'630'!'#!

,60B&601#01! O! (34#&'#'! (3BB3,)21C'! a! $C1-6(#'@! #&&.0,#! (3.J06'137)#@! 6)132'! #1! 1-C&.53#'!

&C'#&4C#'! O! )0! ,#&1.30! 1+5#! (#! 5)%23,@! (C2.3'! .($303'1&.13B'! #M,#''3B'@! 5&3'#'! #0! ,-.&J#!

$C(3,6F'6,3.2#'!1.&(34#'@!(C'#&1'!$C(3,.)M@!2#01#)&'!(D.11&3%)1360!(#'!5&616,62#'!,23037)#'@!

#1,W!")21352#'!#1!$.*#)&'!C1.3#01!2#'!#0*#)M!%36'6,3.)M!&C'#&4C'!5.&!2.!263!(#!%36C1-37)#!(#!

rsGhFrsrG!.)M!2CJ3'2.1#)&'!B&.0\.3'W!90!)0#!263@!&C43'C#!16)'!2#'!,307!.0'@!601!C1C!C1.2C'!')&!

2.!52.,#!5)%237)#!(#'!5.&,6)&'!#1!(#'! &C,31'!(#!43#'!.)''3!(34#&'!#1!4.&3C'!7)D3013$#'@!(#'!

7)#'1360'!(#! *)'13,#!'6,3.2#!6k!2#!'6&1!(#'!$306&31C'!'D+! *6).31!O! 2DC,-#22#!0.1360.2#@!6k!2.!

5&61#,1360! (#! 2D#0B.01! ')&! 2#! '62! B&.0\.3'! ,6$$#! O! 2DC1&.0J#&! +! C1.3#01! (C%.11)#@! 2.!

!

#)%!Z_S1!S0+,*+;)$()$9k'E19+8'$-35=)01+,)$()$835-$-)-$!)&C0)-<$108>$?$Ü$F$()$91$67108)$()-$A18+3,-$V,+)-1!m0,!D-c,0n1!
m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE/,E+*coV*o9\+/:X/4o/,X<=9*:0*oV/DDX
:0b:ÖkÜk:0b:á#*:-<D07FGF14+/C0*9-,07FG;07FG:+/47FG4047FG]0>\*04!
#)(
!3+,<0*,9,:!D0!;)\9:!):=-./0!*0D9:-V!l!D9![N#1!i0!D9-440!D0!4+-,!9/b!48)<-9D-4:04!:0D4!./0!&DDf!P0>9,1!^0,,-V0*!]0*<=9,:1!

^)*Å>0!3+/*;/*-O41!]9*DO,0!^+/9,!+/!0,<+*0!M9,-0D!"+**-DD+!0:!P=+>94!N0**+/;!;j988+*:0*!/,0!V-,0!*)VD0b-+,!l!/,!4/i0:!
9/44-!<+>8D0b0!./0!C94:0!:9,:!-D!,0!80/:!Ä:*0!988*)=0,;)!;0!D9!>Ä>0!>9,-O*0!0,!V+,<:-+,!;04!;-489*-:)4!4+<-+X)<+,+>-./04!
0:!;0! D9!4+/C0*9-,0:)!;04! D+-4!,9:-+,9D04E!P&]#_!&E1!n+087+,E$1$!387)0$ %$T7)$#5003E18)$n3(B$1,($ 87)$S0)E,1,8$#)9M1!
"0*a0D0f!3#1!S,-C0*4-:f!+V!39D-V+*,-9!N*0441!FG5G!Ç!]&$3Y#_P1!^0,,-V0*1!2!S,0!c04:9:-+,!8+/*!9/:*/-! A):=-./0A!04:!
8+44-\D0!B1!T01=1+9<$E),0)$)8$-3*+'8'-1!C+DE!FH1!,tF1!FG5F1!88E!5HQX5HJ!Ç!3ZS$MS$%|R!^)*Å>01!3üPh!%49\0DD0!0:!'#(Z%&!
s0C-,! d;-*Ee1$ S)0-;)*8+=)-$ -50$ 91$ E)-818+3,$ ;350$ 15805+1! N*04404! S,-C0*4-:)! ;/! g/)\0<1! FG5H!k' ^ZS#_! ]9*DO,01! 2!
'j9<<08:9\-D-:)!>+*9D0!;0!D9!c04:9:-+,!8+/*!9/:*/-E!'04!0,40-c,0>0,:4!;0!D9!c04:9:-+,!8+/*!4+-!9/!40*C-<0!;0!8D/4!;0!i/4:-<0!
B1!T01=1+9<$E),0)$)8$-3*+'8'-1!C+DE!QH1!,tF1!FG5W1!8E!QIXIF!Ç!"Z$$%''Z!M9,-0D!0:!N&$$ZSM!P=+>94!d;-*Ee1!S),-)0$91$/SP1!
'jY9*>9::9,1!FGF5E!
!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 241 - 

5C&#003'.1360!#1!2.!56'1C&31C!(#!2.!&#,-#&,-#!',3#013B37)#!#1!(60,!2D.,,T'!.)M!1-C&.53#'!+!B)&#01!

$V$#! &#$3'! #0! 7)#'1360! 5.&! ,#&1.30'W! _6)1#! .)''3! 26).%2#! 7)^#22#! '631@! 2D.$%31360! (#! 2.!

%36C1-37)#!O!2.!B&.0\.3'#!0CJ23J#@!$.2J&C!#22#@!7)#27)#'!.'5#,1'!B60(.$#01.)M!(#'!&C.231C'!(#!

2.!J26%.23'.1360W!/#!$6(T2#!B&.0\.3'!#'1!)0!2.%6&.163&#!(#!(C$6,&.13#!'.031.3&#@!,#11#!30313.134#!

5623137)#!#'1!'6,3C1.2#$#01!56'3134#W!!

!

A6)&1.01@! .)! &#J.&(! (#! 2.! 56&6'31C! (#'! B&6013T&#'! *)&3(37)#'! #1! 1#&&316&3.2#'@! (#!

2D301.&3''.%2#!(C'3&!(D#0B.01'@!(#!2D30,601&Q2.%2#!30'130,1!(#!')&43#!(#!2DV1&#!-)$.30!26&'7)#!

'.!'.01C!#'1!#0!(.0J#&@!(#!2.!,C2C&31C!(#!2.!&#,-#&,-#@!(#!2D30064.1360!$60(3.2#!#1!(#'!26J37)#'!

(#!2.!%36C,606$3#!(#!2.!'.01C!a!!263'@!)'!#1!,6)1)$#'!'601!%3#0!4)20C&.%2#'!#1!5.&B63'!7)#27)#!

5#)!322)'63&#'W!!

!

8"#G4.&%#7%#13#&3-(9#4%64570+(.:%#%(#+4.&%#%-:.45--%*%-(31%#>#6504#

0-%#(43-&.(.5-#=.59(,./0%##

!

:#4#060'@!')&!06'!C,&31'!5&C23$30.3&#'W!S#!,60,#51!(#!W0&(J&":%?!#'1!7)#27)#!5#)!#0!

46J)#! ,#'! (#&03#&'! 1#$5'@! 56)&1.01! <&3'161#! #0! 5.&2.31! (C*O! (.0'! '#'! C1)(#'(%%!#01&#! 2#'!

-)$.30'!#1!2#'!.03$.)M!(T'!2#!XZT$#!'3T,2#!.4.01!xC')'F/-&3'1W!!S#'!1&.4.)M!536003#&'!#0!

C1-37)#! #043&600#$#01.2# (%& !(D<2(6! S#6562(! #1! 16)1! 5.&13,)23T&#$#01! 2D<2$.0.,-! (D)0!

/6$1C!(#'!;.%2#'(%'@!&#5&C'#01#01!2D)0#!(#'!&CB2#M360'!2#'!52)'!O!$V$#!(#!06)'!C,2.3&#&!(.0'!

2.!&#(CB3031360!(#'!#0*#)M!%36C1-37)#'!(#!(#$.30@!1.01!(.0'!2#)&'!(#''#30'!5-326'65-37)#'!#1!

2#)&!$3'#!O!2D.J#0(.!5.&!2#'!.)16&31C'!5)%237)#'!7)#!(.0'!2#)&!$3'#!#0!,6-C&#0,#!*)&3(37)#W!

ND.%6&(!J26%.2#@!2.!%36C1-37)#!'D#'1!&.53(#$#01!B6,.23'C#!')&!2#!,-.$5!(#!2.!$C(#,30#@!5)3'!

')&!,#2)3!(#!2.!%36$C(#,30#!#0!5.&13,)23#&W!!

!

HK=30&+3."'(1&).3"(."'$('<+&'7:3+)&=3,("8'"#'%'$)53$)'%(&."<"#&>'p"*.30'+('.)3#2"#&)'

,("1,("0'%##)"0'*1(0'&%.$'731'"0&'%1+.0'%&&.3:()'C'1%'*=31+0+*="'I300"1%'o+9-'z%('5+(.0'$K(#'

0)<3#%3."' 0(.' 1"0' *.3#53*"0' 4+#$%<"#&%(P' $"' 1%' :3+)&=3,("' $+##)' "#' bcdf-' 1+.0' $K(#"'

!

#))
!#$%RPZP&1!4+-83+0)$()-$1,+&15b1!P*9;/<:-+,!0:!8*)40,:9:-+,!89*!N-0**0!N0DD0c*-,1!TD9>>9*-+,1!"*+<=)1!FG5W1!LWF8E!!

#)*!'#$$|$&!39:=0*-,01!2!'04!):=-./04!0,C-*+,,0>0,:9D04!B1!A1850)-$#*+),*)-$#3*+'8'-1!C+DE!5H1!,t61!FG5G1!8E!6GIX65QE!
#)"!#'MZ!'0+8+D;1!P9&1,1*7$(k5,$*3&8'$()-$-1C9)-1!#/\-0*1!5JJI1!FJL8E!!
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5+#4)."#5"' $"' 1%' S%0&".#' I+53+1+635%1' I+53"&B' $"' o+0&+#z8' 1"' &".<"' $"' :3+)&=3,("' "0&'

43#%1"<"#&'$"2"#('0B#+#B<"'$K)&=3,("'<)$35%1"-'+(-'*1(0'"P%5&"<"#&-'$K)&=3,("':3+<)$35%1"-'

*+(.' 3#030&".' 0(.' 1K3<*+.&%#5"' ,(K+#&' $%#0' 5"&&"' .)41"P3+#-' 1"' $)2"1+**"<"#&' $"0' 053"#5"0'

:3+1+63,("0'"&'$"0'&"5=#3,("0',(3'1"(.'0+#&'%00+53)"0%'%"!

!

L&@! &#'1&#301#! O! ,#11#! '#)2#! (3',35230#@! O! ,#! '#)2! ,-.$5! (D.5523,.1360! $C(3,6F

1#,-037)#@!2.!%36C1-37)#!'D#'1!5&6J&#''34#$#01!.01-&656,#01&C#W!!

!

q#'03/51"'%'*%00)'$"*(30',("'U%.{3#'#+(0'132.%'1"0'*."<3/."0'1("(.0'0(.'1K+.363#"'$"0'

"0*/5"0>'Z+(0'0%2+#0'C'*.)0"#&'5"',(K36#+.%3&'%2%#&'#+(0'&+(&"'1%'5%.%2%#"'$"0'6)#).%&3+#0'J'

,("' 1K=+<<"' #K"0&' ,(K(#' 5+<*%6#+#' 2+B%6"(.' $"0' %(&."0' "0*/5"0' $%#0' 1K+$B00)"' $"'

1K)2+1(&3+#>'A"&&"'$)5+(2".&"'%(.%3&'$@'#+(0'$+##".-'$"*(30'1"'&"<*0-'(#'0"#&3<"#&'$"'4.%&".#3&)'

%2"5'1"0'%(&."0'5.)%&(."0'V'(#'$)03.'$"'232."'"&'$"'1%300".'232."'V'(#')<".2"311"<"#&'$"2%#&'1%'

6.%#$"(.'"&'1%'$(.)"'$"'1K"#&."*.30"':3+&3,("%'*>!

)

IGF)N+)$+#;<)(&D("9'B;%=&)K),J+'#&)9&),J+DD("B8&),N%'8%AI#F(

!

".03B#'1#$#01@! 2.! (C$60'1&.1360!7)#!06)'! B.3'60'! (#5)3'! 2#'! 5&#$3T&#'! 23J0#'! (#!

,#11#!1-T'#!#0!B.31!2#!,60'1.1!a!2.!&#5&6(),1360!-)$.30#!#'1!)0!5-C06$T0#!%36'6,3.2!161.2!(#!

2.! '6,3.2#FJC0C137)#@!#1!56)&!,#2.@!#22#!#'1!CJ.2#$#01!)0!5-C06$T0#!#043&600#$#01.2W!S.!

'.01C! '#M)#22#! #1! &#5&6(),134#! -)$.30#! 0#! 56)&&.! '#! ,60*)J)#&! 7)DO! 5.&13&! (^)0#! 5.&B.31#!

'+$%36'#!.4#,!2.!'.01C!(#!2.!%36'5-T&#W!;D30',&3&#!(.0'!)0#!5#&'5#,134#!(#!W0&(J&":%?(&*!

0C,#''31#!(#!&#(CB303&!,#!(#''#30!#1!2#!5&3'$#!5623137)#!7)3!2)3!.55.&13#01!.B30!(#!(C5.''#&!j!

2^.01-&656,#01&3'$#!(#!2.!%36C1-37)#!m(&!W!!

!

!

!

#)#!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!FH1!FG5L1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
#)$!#'MZ!'0+8+D;1!P9&1,1*7$(k5,$*3&8'$()-$-1C9)-1!#/\-0*1!5JJI1!8E!56IE!
#*&!Z]R1!.)$/035;)$80+;108+8)$)8$9)$SAV`$=19+(),8$91$('M+,+8+3,$(5$;0+,*+;)$H$V,)$-)59)$-1,8'$L$M30&59')$;10$9]R44.`S1!
m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppEp=+E-,:oV*o,0p4o-:0>oG5X5FXFGF5X:*-89*:-:0X9,;X/,08X4/88+*:X+==D08X4X
;0V-,-:-+,X+VX+,0X=09D:=!!
#*'!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!FH1!FG5L1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
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A6)&!,#!B.3&#@!2.!1-C6&3#!(#!2D.,1#)&!&C'#.)!06)'!.@!(T'!2#!(C%)1!(#!061&#!&#,-#&,-#@!

$3'!')&!2.!53'1#!(#!2.!060!3$$).%3231C!#01&#!-)$.30'!#1!060F-)$.30'!#1!,#2.!7)D32'!'63#01!

6)132'!1#,-037)#'!6)!#'5T,#'!434.01#'W!>6)'!.460'!#)!2D6556&1)031C!(#!')34&#!2#'!1&.4.)M!O!

2D<''#$%2C#!0.1360.2#!(#!2.!/6$$3''360!'5C,3.2#!%36C1-37)#(&"@!()!J&6)5#!(#!1&.4.32!,-.&JC!

(DC4.2)#&!2#'!&#,-#&,-#'!')&!2.!/643(FGH(&#@!(#!2.!/6$$3''360!(D#07)V1#!,-.&JC#!(DC4.2)#&!

2#'!&#,-#&,-#'@!2.!5&C4#01360!#1!2#'!5623137)#'!5)%237)#'!O!$#0#&!,601&#!2.!5&65.J.1360!(#'!

$6)'137)#'!<#(#'! #1! (#'!$.2.(3#'! 4#,16&3#22#'(&$+.30'3! 7)#! (#! 2DLBB3,#! 5.&2#$#01.3&#! (#'!

,-63M!',3#013B37)#'!#1!1#,-0626J37)#'!8LA9/;_?W!_6)'!#0!1C$63J0#01!a!2#'!c6606'#'(&%!'601!

2#'!$3&63&'!(#!06'!301#&(C5#0(.0,#'W!

!

S#'!&C')21.1'!(#'!&#,-#&,-#'!#1!(#'!C1)(#'!&#2.134#'!O!2#)&'!B60,13600#$#01'!(#''30#01!

(#'! ',-C$.'! 7)3@! 26&'7)D32'! '601! ,.27)C'! O! (#'! .,1360'! 5)%237)#'@! '601! 5&6B31.%2#'! O! )0#!

%36C1-37)#!5&.J$.137)#!#1!O!)0#!5623137)#!#0!'.01C!5)%237)#!0.1360.2#!#1@!'3!06)'!'6$$#'!

6513$3'1#'@!O!)0#!5623137)#!#)&65C#00#!#1! 301#&0.1360.2#! 301#223J3%2#W!S#'!c6606'#'!#1!52)'!

2.&J#$#01!2.!%36C1-37)#!30313.2#!&#0(#01!,6$51#!(#!2D30C431.%2#!B)1)&#!1&.0'B6&$.1360@!$.3'!

060!$630'!3$$30#01#@!(#!2.!5#0'C#!%36C1-37)#!#1!(#!2D.55&6,-#!JC0C&.2#!(#!2DC1.1!(#!'.01CW!

>61&#!C1)(#!(#!,.'!(#!2.!,&3'#!(#!2.!&#5&6(),1360!-)$.30#!2D322)'1&#W!!

!

N#5)3'!2.!&C43'360!(#!rsrG@!#1!5#)!.4.01@!2#!B#)!/60'#32!',3#013B37)#!(#!2.!/643(FGH!

.! 6)4#&1! (#!$.03T&#! 30C(31#! '60! ,-.$5! (D#M5#&13'#! #1! (D.0.2+'#! O! 2.! '.01C! J26%.2#! #0! +!

,60'.,&.01!'.!,601&3%)1360!&#$3'#!2#!h!BC4&3#&!rsrr!a!j!S#!éW0&(J&":%?!é!F!)0#!'#)2#!'.01C!a!

'.01C!-)$.30#@!.03$.2#@!#043&600#$#01! a! 2#'! 2#\60'!(#! 2.!,&3'#!m(&&W!90!,.&.,1T&#!J&.'@! 2#!

/60'#32!',3#013B37)#!.2.&$#!a!j!>6)'!'6)-.3160'!.30'3!(.0'!,#! 1#M1#!&.55#2#&! 2D)&J#0,#!(#!

5.''#&!(D)0#!43'360!)03467)#!(#!2.!'.01C!O!)0#!43'360!301CJ&C#@!52)'!#0J26%.01#!#1!-623'137)#!

!

(&"#440>\D)0!_9:-+,9D01!63&;3-+8+3,$()$91$*3&&+--+3,$-;'*+19)$*710E')$(k)b1&+,)0$9)$;03W)8$()$93+$0)918+M$g$91$C+3'87+D5)$
m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppFE9440>\D00X,9:-+,9D0EV*o5Io9/:*04X<+>>-44-+,4o<+>>-44-+,4X
480<-9D04o<+>>-44-+,X480<-9D0X<=9*c00X;X0b9>-,0*XD0X8*+i0:X;0XD+-X*0D9:-VX9XD9X\-+0:=-./0od\D+<aeoL5ILI!!
#*%!#440>\D)0!_9:-+,9D01!#5+=+$ -)*830+)9$()$ 91$ *0+-)$(5$63=+(:FY$[$ 0)*7)0*7)$ p63&;3-+8+3,$()-$&)&C0)-s1! m0,! D-c,0n1!
m<+,4/D:)! D0! FG!>9-! FGFQn1! =::84koopppFE9440>\D00X,9:-+,9D0EV*o5Io<+>>-44-+,4X80*>9,0,:04o<+>>-44-+,X;04X9VV9-*04X
</D:/*0DD04oc*+/804X;0X:*9C9-Do4/-C-X40<:+*-0DX;0XD9X<*-40X;/X<+C-;X5JX*0<=0*<=0od\D+<aeoLJGIQ!!
#*(!#440>\D)0!_9:-+,9D01!63&;8)$0),(5$:$63&&+--+3,$(]),D5m8)$*710E')$(]'=195)0$9)-$0)*7)0*7)-<$91$;0'=),8+3,$)8$9)-$
;39+8+D5)-$;5C9+D5)-$g$&),)0$*3,80)$91$;03;1E18+3,$()-$&35-8+D5)-$P)()-$)8$()-$&191(+)-$=)*830+)99)-1!m0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io<+>8:04X*0,;/4o<090;04oD5I<090;045JFGGFLw<+>8:0X*0,;/!!
#*)!]9D9;-0!./-!40!:*9,4>0:!;0!Dj9,->9D!l!DjÄ:*0!=/>9-,E!
#**!3+,40-D!R<-0,:-V-./0!;0! D9!3+C-;X5J1!63,80+C58+3,$%$H$RA`$4`P.T4L$:$5,)$-)59)$-1,8'$%$ -1,8'$75&1+,)<$1,+&19)<$
),=+03,,)&),8$ %$ 9)-$ 9)a3,-$ ()$ 91$ *0+-)1! H! V)C*-0*! FGFF1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo4+D-;9*-:04X
49,:0Ec+/CEV*o%][o8;Vo<+,:*-\/:-+,w<+,40-Dw4<-0,:-V-./0wHwV0C*-0*wFGFFw+,0w=09D:=E8;V!!!
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m(&'W! S#'! ,60')21.1360'! ,316+#00#'! 1&6)4#01! )0! C,-6! 060! 0CJ23J#.%2#! (.0'! 2.! 565)2.1360W!

S^C1)(#!(#!,#'!$6(T2#'!(D.''#$%2C#'!,316+#00#'(&(@!(#!(C$6,&.13#!'.031.3&#!#'1!30(3'5#0'.%2#!

.B30!(#!&#5#0'#&!2D301C&V1!(#'!B&.0\.3'!56)&!2.!,-6'#!5)%237)#W!X2'!'601!(#!B#&132#'!2.%6&.163&#'!

(D30064.1360! (C$6,&.137)#(&)W! L&@! .B30! 7)D#22#'! '63#01! ,60'1&),134#'! #1! 5&.J$.137)#'@! 2.!

(C$6,&.13#!'.031.3&#!#1!j!2.!%36C1-37)#!O!2.!B&.0\.3'#!m!(#4&.3#01!#22#'F$V$#'!V1&#!J26%.2#'!

(.0'!2D.55&C-#0'360!(#'!5-C06$T0#'!(601!#22#'!'601!(C56'31.3&#'W!;3!2.!,60,#51360!(#!2DC1.1!

(#!'.01C!#1!2.!43'360!(#!2.!%36C1-37)#!'601!&#5#0'C#'@!#22#'!56)&&.3#01!5&#0(&#!2#!523!(D)0#!

B)1)&#! %36C1-37)#! ()!W0&( J&":%?W! NC5.''#&! 2D.,1)#2! .01-&656,#01&3'$#! %36C1-37)#! #M3J#!

(D301CJ&#&! 2.!'.01C!#043&600#$#01.2#!.)M!(C%.1'!#0!'.01C!-)$.30#W!".&3#!].322#!#M5237)#!

.30'3! 2.!5#0'C#!(#!Z.0!:#0''#2.#&!A611#&@! .&,-31#,1#!(#! 2.!%36C1-37)#@!j! 32! #'1!4.30@!463&#!

.%')&(#@!(#!5&C1#0(&#!06)&&3&!)0!'6),3!C1-37)#!.)!&#J.&(!(#!2.!'.01C!(#'!30(343()'!#1!(#'!,-63M!

7)3!'601!65C&C'!O!,#1!CJ.&(@!'3!60!0#!&C30',&31!5.'!,#!'6),3!(.0'!)0!7)#'13600#$#01!52)'!.$52#!

')&!2.!')&43#!(#!2.!565)2.1360!-)$.30#!#1!2.!7).231C!(#!'60!#043&600#$#01!m('*W!!!

!

S#'!$C1-6(#'! (#! 5&6(),1360! (#'! %361#,-0626J3#'! #1! %361-C&.53#'! B601! O! 2#)&! 16)&!

2D6%*#1! (D)0! #M.$#0! .11#013BW! S#! ,-.0J#$#01! (#! 5.&.(3J$#! 30()'1&3#2! #1! C,606$37)#!

'D30'C&#&.31!.)''3!(.0'!)0#!(C$.&,-#!#0!'.01C!J26%.2#!#1!'.!$3'#!O! 2D.J#0(.!5623137)#W!N#!

$V$#@! 32! B.)1! '#! 5#0,-#&! (.4.01.J#! ')&! 2DD30064.1360! %361#,-0626J37)#@! 2^30JC03#&3#@! 2.!

&#,-#&,-#!',3#013B37)#!#1!2.!%36$C(#,30#!7)3!.J3''#01!(#!,60,#&1!B.,#!.)M!06)4#.)M!#0*#)M!

&#5&6(),13B'@!1-C&.5#)137)#'!#1!#043&600#$#01.)M!(#!2.!&#5&6(),1360!J26%.23'C#W!SD3043'3%2#!

5622)1360!(#'!#.)M!5.&!2#'!&C'3()'!(#!$C(3,.$#01!060!1&.31C'!.!)0#!30,3(#0,#!')&!2.!B#&13231C!

(#'!565)2.1360'!-)$.30#'!#1!')&!2D#0'#$%2#!(#'!565)2.1360'!.03$.2#'!#1!4CJC1.2#'W!90!#BB#1@!

.5&T'!2#)&!$C1.%623'.1360@!#M,&C1C'!5.&!2D-)$.30!#1!2D.03$.2!5.&!463#!%323.3&#!6)!'6)'!B6&$#!

(#! $C1.%6231#'! #1! (#! $62C,)2#'F$T&#'@! 2#'! &C'3()'! (#! $C(3,.$#01'! 1#2'! 7)#! 2.! 532)2#!

,601&.,#5134#!'601!&#*#1C'!(.0'!2#'!#.)M!)'C#'W!S.!5&#$3T&#!C1)(#!(D#04#&J)&#!301#&0.1360.2#!

5)%23C!#0!$.&'!rsrr!(.0'!2#!;!$5&&+/071($<(%?&(N"%/$0":(D5"+&4C($<(Q5/&05&1!8A><;?('!!

!

#*"$fC+(1!8E!FE$
#*# !T#P%_X$ZS[&! RP&T#_%_%! ]9*:=0! 0:! ]#[_Z_! }9C-0*! d;-*Ee1! .)-$ 1--)&C9')-$ *+83B),,)-<$ A35=)99)$ 583;+)$
('&3*018+D5)$K1!M%3&!h;-:-+,1!FGFF1!QGH8E!!
#*$!"'Z_M%#S}!'+z<1!2!'9!;)>+<*9:-0!89*:-<-89:-C01!4+/4!<+,;-:-+,4!0:!>9Dc*)!:+/:E!S,!8D9-;+f0*!89*9;+b9D!0,!V9C0/*!
;0!Dy-,,+C9:-+,!;)>+<*9:-./0!B1!!35=)&),8-1!C+DE!IG1!,tF1!FGGW1!8E!55HX5FJE!
#"&![#%''&!]9*-01!2!'y-;)0!;0!2!\-+):=-./0!cD+\9D0!B!k!/,!<+>\9:!l!*08*0,;*0!x!'0!:*9C9-D!;0!D9!8=-D+4+8=-0!0:!Dy=-4:+-*0!
:*+,./)0!;0!Dy):=-./0!>);-<9D0!B1!617+)0-$;7+93-3;7+D5)-1!C+DE!5FI1!,tF1!FG551!8E!5QFE!
#"'!r%'s%_RZ_!^+=,!'E!0:!9DE!AN=9*>9<0/:-<9D!N+DD/:-+,!+V!:=0!r+*D;y4!$-C0*4A1!S03*))(+,E-$3M$87)$A18+3,19$P*1()&B$
3M$ #*+),*)-$ 3M$ 87)$ V,+8)($ #818)-$ 3M$ P&)0+*11! C+DE! 55J1! H1! FGFF1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koo;+-k5GE5GWQo8,94EF55QJ6W55J!
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.4#,!2.!,601&3%)1360!(#!2DX0'131)1!0.1360.2!(#!&#,-#&,-#!56)&!2^.J&3,)21)&#@!2^.23$#01.1360!#1!

2^#043&600#$#01! 8X>:<9?! .! .0.2+'C! r}h! &343T&#'! (.0'! 2#!$60(#! &C4T2#! 7)#! j! 16)1#'! 2#'!

&343T&#'!C1)(3C#'!'601!,601.$30C#'!5.&!(#'!&C'3()'!$C(3,.$#01#)M!#1!7)D)0!7).&1!(#'!'31#'!

C,-.01322600C'! 5&C'#01#01! (#'! 034#.)M! (#! 5622)1360! 561#013#22#$#01! (.0J#&#)M! 56)&! 2.!

%36(34#&'31C!.7).137)#!m('"W!<30'3@!2.!1&.0'31360!%36C1-37)#!B.31!B.,#!O!)0!4.'1#!#1!,6$52#M#!

#0'#$%2#!(#!B.,1#)&'!301#&(C5#0(.01'!.)7)#2!,#&1.30'!%36C1-3,3#0'!,-#&,-#01!O!.556&1#&!(#!

06)4#22#'!&CB2#M360'W!!

!

^%#&',("'1K+#'5+#03$/."'%:0&.%3&"<"#&'1%'*".0+##"'<+.%1"-'1%'$)43#3&3+#'*%.'1%'13:".&)'

0(443&>'u#'*"(&'*"(&jF&."'B'%D+(&".'1%'$36#3&)>']%30'*+(.')2%1(".'<+.%1"<"#&'1"0'%5&"0'<)$35%(P'

,("'1K+#'0"'*.+*+0"'$K%**13,(".'C'5".&%3#0'*%&3"#&0'=(<%3#0-'5"1%'#"'0(443&'*1(0>'AK"0&'5"',(3'%'

5+#$(3&' !"&".' |"<*-' 0*)53%130&"' $"' :3+)&=3,("' "&' $"' :3+$.+3&-' C' 5.3&3,(".' 1"0' *.3#53*"0' $"'

:3+)&=3,("'*.+*+0)0'*%.'o"%(5=%<*'"&'A=31$."00'7%(&+#+<3"-':3"#4%30%#5"-'#+#j<%14%30%#5"-'

D(0&35"8>'?1'1"0'D(6"'&.+*'4+.<%130&"0'"&'#"'4%30%#&'.)4)."#5"',(KC'(#"'*".0+##"'<+.%1"'%:0&.%3&">'

?1' *.+*+0"' $"' 1"(.' 0(:0&3&(".' $"0' *.3#53*"0' ,(3' *".<"&&"#&' $"' *."#$."' "#' 5+#03$).%&3+#' 1%'

$32".03&)'$"0'*%&3"#&0-'1"'4%3&',("'5".&%3#0'#"'*(300"#&'*%0'F&."'&.%3&)0'5+<<"'$"0'0(D"&0'<+.%(P'

51%003,("0-'13:."0'"&'%5&340%#)"!!

!

! ;3!#22#!4#)1!'D30',&3&#!(.0'!)0#!(C$.&,-#!W0&(J&":%?@!2.!%36C1-37)#!#1!2.!J#'1360!(#!

2.!,&3'#!(#!2.!&#5&6(),1360!-)$.30#!(634#01!'D#01#0(&#!,6$$#!)0!5-C06$T0#!%36'6,3.2!161.2W!

<30'3@! #22#'! #0*63J0#01! O! 301CJ&#&! )0! 2.&J#! '5#,1&#! 5.&.$C1&37)#! ,6$5&#0.01! 2#'! #0*#)M!

(C$6,&.137)#'@!$.3'!.)''3!%36C,606$37)#'@!%3630()'1&3#2'@!#043&600#$#01.)MW!S.!,C2C&31C!

(#!2.!&#,-#&,-#!',3#013B37)#@!(#!2D30064.1360!80.1360.2#@!301#&0.1360.2#@!5&34C#@!5)%237)#?!#1!

2.!5)3''.0,#!(D.J3&!(#!2D30()'1&3#!5-.&$.,#)137)#@!2#'!1#$56&.231C'!.($303'1&.134#'!6)!#0,6&#!

2#'! 5-C06$T0#'! ,23$.16',#5137)#'! (#4&.3#01! V1&#! 5&6%.%2#$#01! 5&3'! #0! ,6$51#! (.0'! ,#'!

&CB2#M360'W!

!

!

!

#"!!%_$#&1!V,)$;0)&+N0)$'85()$&3,(+19)$;350$'=195)0$9]'8),(5)$()$91$;39958+3,$&'(+*1&),8)5-)$()-$0+=+N0)-1!5I!V)C*-0*!
FGFF1! m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1! =::84koopppE-,*90EV*o9<:/9D-:04o8*0>-0*0X0:/;0X>+,;-9D0X0C9D/0*XD0:0,;/0X
8+DD/:-+,X>0;-<9>0,:0/40X
*-C-0*04ÖkÜk:0b:á'0/*47FG*73Q7#J4/D:9:47F37FG8/\D-73Q7#J47FGD07FG561;9,c0*0/b7FG8+/*7FGD97FG\-+;-C
0*4-:73Q7#J7FG9./9:-./0!
#"%!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!FH1!FG5L1!8E!61!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
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N.0'!,#11#!5#&'5#,134#@!06)'!5&656'60'!(#!(C5.''#&!2.!4.2#)&!$6&.2#!#1!(#!5&#0(&#!2#!

,601&#F53#(!(#!2D#''#0,#!$V$#!(#!2.!4.2#)&!'.01CW!S.!'.01C!(#!2DV1&#!-)$.30!.!260J1#$5'!C1C!

5#0'C#!5.&!2#!5&3'$#!)03467)#!(#!'.!,60(31360!5-+'37)#!#1!5-+'3626J37)#W!u!1z160'@!2.!'.01C!

$#01.2#!,6$$#0,#!O!301CJ&#&!2#'!5623137)#'!(#!'.01C!5)%237)#W('$!A)3'7)#!2.!'.01C!-)$.30#!

.! C1C! 5#0'C#! #1! .($303'1&C#! 5.&! 2.! (343'360! (#! '#'! ,6$56'.01#'@! B6&,#! #'1! (#! ,60'1.1#&!

2D3$5.''#!7)3!.!C1C!B.31#!')&!2#!J26%.2!8'.01C!.03$.2#@!4CJC1.2#!#043&600#$#01.2#!#1!C,-#22#!

301#&0.1360.2#?W!>61&#!,60,#51360!(#!061&#!C1.1!(#!'.01C!&#0(!43'3%2#!061&#!.01-&656,#01&3'$#W!

S.!,&3'#!(#!2.!&#5&6(),1360!-)$.30#!2D322)'1&#W!SDC1.1!(#!061&#!'.01C!&#5&6(),134#!#1!(#!061&#!

'.01C!JC0C&.2#!'601!.55&C-#0(C'!30(C5#0(.$$#01!(#!,#2)3!(#!2.!%36'5-T&#!#1!(#'!#BB#1'!(#!

2^.,13431C!-)$.30#!')&!,#22#F,3W!L&@!2#'!,&3'#'!'.031.3&#'@!2#'!c6606'#'@!2#!'5#,1&#!(#'!$.2.(3#'!

23C#'! O! 2.! 5622)1360! #043&600#$#01.2#! #1! 52)'! 2.&J#$#01! 2#'! &#,-#&,-#'! ',3#013B37)#'! 2#!

(C$601&#01!a! '.01C! -)$.30#@! .03$.2#! #1! #043&600#$#01.2#! 0#! B601! 7)D)0#W! x)'7)^3,3@! 2.!

%36C1-37)#!#1!2#'!%361#,-0626J3#'!'#!'601!.11.,-C#'!O!1&.31#&!(#!$.03T&#!(3'130,1#!2#'!,.)'#'!

(#'!$.)M!#0!'.01C!-)$.30#@!$.3'!#22#'!0#!'#&601!4C&31.%2#$#01!'.2)1.3&#'!#1!#BB3,3#01#'!7)#!

26&'7)D#22#'!1&.31#&601!'#$%2.%2#$#01!,.)'#'!#1!'+$51Q$#'!J26%.)MW!!

!

S.!1&.0'31360!(#!2.!j!%36C1-37)#!O!2.!B&.0\.3'#!m!5.''#!5.&!)0#!&CB2#M360!(#!B60(!')&!

'60!.$%31360!$V$#!.)!'#0'!30313.2!()!1#&$#@!,D#'1FOF(3&#!)0#!'.01C!J26%.2#W!<)1&#$#01!(31@!

2#'! 30064.1360'! #1! 2#)&'! 3$5.,1'! B)1)&'! (C5#0(#01! (#! 2.! 1&.0'31360! J26%.2#! (.0'! 2.7)#22#!

'^30',&34#01!2#'!5623137)#'!5)%237)#'!(#!&#,-#&,-#@!'.031.3&#'@!C,626J37)#'@!C,606$37)#'!#1!

30()'1&3#22#'!.)!034#.)!0.1360.2!#1!#)&65C#0W!N#!06$%&#)M!1&.4.)M!#1!&.556&1'!()!/60'#32!

',3#013B37)#!(#!2.!/643(FGH('%@!()!/6$31C!,60')21.13B!0.1360.2!(DC1-37)#('&@!(#!2D<J#0,#!(#!

2.! %36$C(#,30# ('' @! (#! 2DLA9/;_ ('( !6)! #0,6&#! 2#'! $3''360'! (D30B6&$.1360' (') @! 2#'!

6&J.03'.1360'!')5&.0.1360.2#'!6)!2#'!,6$51#'!&#0()'!(#'!,60,#&1.1360'!,316+#00#'!.556&1#01!

!

#"(!Mh3$&P!,t!FG5JXQHG!;/!FJ!9C*-D!FG5J!8+*:9,:!<*)9:-+,!;y/,!;)D)c/)!>-,-4:)*-0D!l!D9!49,:)!>0,:9D0!0:!l!D9!84f<=-9:*-0E!
('%!3+,40-D!4<-0,:-V-./0!;0!D9!3+C-;X5J1!&,40>\D0!;04!*988+*:41!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo49,:0Ec+/CEV*o9<:/9D-:04o8*0440o;+44-0*4X;0X8*0440o9*:-<D0o<+,40-DX4<-0,:-V-./0X<+C-;X5J!!
('& !3+,40-D! 3+,4/D:9:-V! _9:-+,9D! ;jh:=-./0! d33_&e1! &,40>\D0! ;04! *988+*:41! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE<<,0X0:=-./0EV*o-,;0bE8=8oV*o<=9,:-0*4!!
(''#c0,<0!;0!D9!\-+>);0<-,01!$988+*:4!0:!;+44-0*41!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koopppE9c0,<0X\-+>0;0<-,0EV*o!!
#"# !ZVV-<0! N9*D0>0,:9-*0! ;04! 3=+-b! R<-0,:-V-./04! 0:! P0<=,+D+c-./04! dZN&3RPe1! &,40>\D0! ;04! *988+*:41! m0,! D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppFE9440>\D00X,9:-+,9D0EV*o5IoD04X;0D0c9:-+,4X<+>-:0X0:X+VV-<0X89*D0>0,:9-*0o+VV-<0X
89*D0>0,:9-*0X;X0C9D/9:-+,X;04X<=+-bX4<-0,:-V-./04X0:X:0<=,+D+c-./04od\D+<aeo$98ZVV-<0od-,4:9,<0wD0ceo5Iod-,-:eoGX5I!!
#"$!#440>\D)0!_9:-+,9D01!\1;;308$ (]+,M30&18+3,$ (';58'$ ),$ 1;;9+*18+3,$ ()$ 9]108+*9)$ FZh$ (5$ \NE9)&),8$ ;10$ 91$&+--+3,$
(]+,M30&18+3,$D5)$91$0'=+-+3,$()$91$93+$()$C+3'87+D5)1!5I!i9,C-0*!FG5J1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io*988+*:4o\-+0:=-./0oD5I\5IWFw*988+*:X-,V+*>9:-+,!!
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(#'!(600C#'!30(3'5#0'.%2#'!56)&!2.!$3'#!#0!,6&&C2.1360!(#'!B.,1#)&'!,.)'.)M!#1!J26%.)M!(.0'!

2DC1.%23''#$#01!(#!5623137)#'!5)%237)#'!0.1360.2#'W!!

!

S.! ,601&3%)1360! ')&! 2#!W0&(J&":%?! ()!/60'#32! ',3#013B37)#! (#! 2.!/643(FGH@! 2D.43'!

0~Gr}!()!//>9!j!I36(34#&'31C!#1!'.01C!a!06)4#22#'!&#2.1360'!#01&#!2D-)$.031C!#1!2#!434.01!m!

.30'3! 7)#! 2#! &.556&1! ')&! 2DC1.1! (#! 2D30B#&13231C! &C(3JC! 5.&! 2#! A&6B#''#)&!P.$.$.-! 5#)4#01!

301#223J#$$#01! '#&43&! (#! %.'#'! 65C&.13600#22#'! (^C,&31)&#@! (#! $C1-6(#'! (#! 1&.4.32! #1! (#!

5&6J&.$$.137)#'!(#'!B)1)&#'!5623137)#'!5)%237)#'!#0!'.01CW!S.!%36C1-37)#!#22#F$V$#!'#$%2#!

V1&#!#0!,&3'#@!)0#!,&3'#!(#!,60',3#0,#!(.0'!2#!,-#$30!5-326'65-37)#!7)D#22#!.!#$5&)01C!,#'!

(#&03T&#'!(C,#003#'W!A.&,#!7)#!2D.,1)#22#!23J0#!%36C1-37)#!#'1!30'3(3#)'#@!#22#!(343'#@!6556'#!

463&#!C430,#!2DC1-37)#!#043&600#$#01.2#!.)!5&6B31!(#!2DC1-37)#!#0!'.01C!-)$.30#W!N#!52)'@!

#22#!0D301TJ&#!5.'!O!'.!&CB2#M360!2#'!5&6%2C$.137)#'!7)#!'6)2T4#01!2#!$6(T2#!%36C,606$37)#!

.,1)#2! #1! 2#'! #BB#1'!(C2C1T&#'!(#! 2.! ,-.v0#!65C&.163&#!(#! 2D30()'1&3#W!A)3'7)D#22#! 3&&.(3#! 2#'!

(3BBC&#01#'! 5623137)#'! %36C1-37)#'! 0.1360.2#'@! 2.! j! %36C1-37)#! O! 2.! B&.0\.3'#! m! .! 2.!

&#'560'.%3231C!(D3$5)2'#&!,#11#!1&.0'31360!%36C1-37)#!O!2D301#&0.1360.2W!S#!R6&)$!9)&65C#0!

(#!I36C1-37)#!rsrt!30131)2C!j!I36C1-37)#!#1!#043&600#$#01!8'?!m((*!.!#0J.JC!,#11#!1&.0'31360!

%36C1-37)#W!>6)'!2D.460'!4)@!2#'!5623137)#'!5)%237)#'!#0!'.01C!&#5&6(),134#@!26&'7)D#22#'!0#!

'601!5.'!30#M3'1.01#'@!'601!(3'5.&.1#'((!W!!

!

S#!53261.J#!(D)0#!5623137)#!J26%.2#!0C,#''31#!(D#BB#,1)#&!)0#!301&6'5#,1360@!)0!C1.1!

(#'!23#)M!JC0C&.2!#1!.30'3!(#!(CB303&@!.4#,!2#'!.,1#)&'!#1!2#'!'5C,3.23'1#'@!2#'!%#'630'!()!'#,1#)&W!

S.!5&3'#!#0!,6$51#!(#!2D#0'#$%2#!(#'!B.,1#)&'!7)3!5#&1)&%#01!#1!#01&.4#01!2.!&#5&6(),1360@!

.22.01!(#!2.!JC0C137)#!.)M!#BB#1'!(#'!1&6)%2#'!()!,6$56&1#$#01!.23$#01.3&#!86%C'31C@!.06&#M3#?!

#1!(#'!$6(#'!(#!,60'6$$.1360!81.%.J3'$#?@!.)M!30CJ.231C'!'6,36FC,606$37)#'@!.)M!B6&,#'!

(#! 2.! %36C,606$3#! #1! (#! 2.! %3630()'1&3#@! #0! 5.''.01! 5.&! 2#'! 30(3,#'! #043&600#$#01.)M!

85622)1360@! 5#&1)&%.1#)&'! #0(6,&303#0'@! #1,W?! ,60'131)#&.31! )0#! 4C&31.%2#! %.'#! 56)&!

2DC1.%23''#$#01!(D)0#!B#)322#!(#!&6)1#!#0!B.4#)&!(D)0#!5623137)#!5)%237)#!(#!2.!&#5&6(),1360@!

$.3'!')&16)1!)0#!$C1-6(626J3#!56)&!2.!1&.0'31360!%36C1-37)#W!>6)'!#01#0(60'!3,3!)0!&#16)&!

.)!$6(T2#!%36C1-37)#!30313.2!,6$$#!5&656'C!5.&!<2(6!SC6562(W!!

!!

!

##& !T+*/>! &/*+8)0,! ;0! "-+):=-./01! R-:0! %,:0*,0:1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppEV+*/>0/*+800,;0\-+0:=-./0E0/o!!!
##'
!'04!*)4/D:9:4!;04!*0<=0*<=04!+/!;/!>+-,4!D04!4/i0:4!;j):/;04!0,!<+/*4!4/*!D0!4/i0:!,0!4+,:!894!*)80*:+*-)4E!
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HE"P"<*1"' $"' 1%' 5.30"' *%#$)<3,("' <+#&."' ,("' 1K)&($"' "&' 1%' 5+<*.)="#03+#' $"0'

)<".6"#5"0'"#'6)#).%1'#)5"003&"#&'(#"'%#%1B0"'$)&%311)"'$"'1K3#&".$)*"#$%#5"'$"'5"0'0"5&"(.0-'

%2"5'(#"'2303+#'&.%#0$3053*13#%3."-'5"',(3'#)5"003&"'C'1%'4+30'$"'*.+$(3."'$"'1%'5+##%300%#5"'"#'

%<+#&' *".<"&&%#&' $"' 5+<*."#$."' 1"0' <)5%#30<"0' $"' &.%#0<3003+#' "&' $E%$%*&%&3+#' $K(#'

*%&=+6/#"'T++#+&3,("'C'1K=+<<"-'"&'$"'$)2"1+**".'+('%<)13+.".'$"0'+(&310'$"'0(.2"311%#5"'"&'

$"'$)&"5&3+#'*.)5+5"'"#'%2%1--("!!

!

K0#!B63'!#0,6&#@!2#!5&3'$#!,60130)31C!#1!(3',60130)31C!#'1!5&CJ0.01!(.0'!061&#!')*#1!(#!

&#,-#&,-#@!#0!5.&13,)23#&!26&'7)#!2.!'6,3C1C!#1!2#'!1#,-0626J3#'!'#!4#)2#01!#0!#1!(#!&)51)&#W!j!

N#'! -)$.30'! .)M! 060F-)$.30'@! 2.! ,60130)31C! #'1! &C#22#@! #1! 2#'! C,-.0J#'! ,60'1.01'! a! 2#'!

$.)4.3'!1&.31#$#01'!'#!1&.0'$#11#01!m((#W!A6)&!,#2.!#1!.)F(#2O!(#!2.!1&.0'31360!%36C1-37)#@!)0!

06)4#.)! 43&.J#! 'D.$6&,#! 56)&! 2#'! .)16&31C'! 5)%237)#'@! ,#2)3! (#'! (C,3'360'! ,622CJ3.2#'!

$)2132.1C&.2#'@! 301#&'#,16&3#22#'! #1! $V$#! 52)&3(3',35230.3&#'W! S#'! (C,3(#)&'! 5623137)#'!

,60',3#013'#01!2.!0C,#''31CW!S#!5.''.J#!#01&#!2#!560,1)#2!/60'#32!',3#013B37)#!(#!2.!,&3'#!(#!

2.! /643(FGH! O! 2.! ,&C.1360! ()! /6$31C! (#! Z#322#! #1! (D<013,35.1360! (#'! :3'7)#'! ;.031.3&#'!

8/LZ<:;? (($ !'#$%2#! 322)'1&#&! BC%&32#$#01! ,#! %#'630! (#! 5&#0(&#! #0! ,6$51#! ,#! 43&.J#W!

A6)&1.01!.),)0!P.)1!,60'#32!',3#013B37)#!.)5&T'!(#!2^#MC,)13B!6)!()!J6)4#&0#$#01!0D.!C1C!

30'1.)&C@! 03! .),)0!P.)1! ,60'#322#&! ',3#013B37)#! 0D.! C1C! 06$$C! .)5&T'! ()! 5&C'3(#01! (#! 2.!

&C5)%237)#!#1!(#!2.!A&#$3T&#!$303'1&#W!!

!

S.!'.01C!&#5&6(),134#!16),-#!O!)0!#0'#$%2#!(#!'+'1T$#'!(#!4.2#)&'!301#&5#&'600#2'@!

,622#,13B'@!'6,3.)M@!C,606$37)#'!#1!5623137)#'W!S#'!(3BBC&#01#'!2CJ3'2.1360'!7)3!2D#0,.(&#01@!

2#'!B)2J)&.01#'!30064.1360'!1#,-0626J37)#'!#1!',3#013B37)#'!7)3!2D.,,6$5.J0#01@!2#'!5&6J&T'!

(#!2.!$C(#,30#@!2#'!1&.0'B#&1'!$.&,-.0('!.30'3!7)#!2#'!&#5&C'#01.1360'!'6,3.2#'!2.!(C'3J0#01!

,6$$#!)0!5-C06$T0#!%36'6,3.2!,6$52#M#W!S#'!(6$.30#'!(#!2.!'.01C!#1!(#!2.!&#,-#&,-#!'#!

'601! 30',&31'@! .4#,! 2.! &C462)1360! 30()'1&3#22#! #1! 2D.4T0#$#01! ()! $C(3,.$#01@! (.0'! )0#!

4C&31.%2#! 5623137)#! 5)%237)#! (C4#2655#$#01.2#! (#! 2.! &#,-#&,-#! %36$C(3,.2#! #1! (#! '#'!

!

##!!3+,40-D! R<-0,:-V-./0! ;0! D9! 3+C-;X5J1!63,80+C58+3,$%$ H$R,)$ 7)1987$ L$ :$ 5,)$ -)59)$ -1,8'$%$ -1,8'$ 75&1+,)<$ 1,+&19$ )8$
),=+03,,)&),8$%$9)-$9)a3,-$()$91$*0+-)1!H!V)C*-0*!FGFF1!8E!61!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo4+D-;9*-:04X
49,:0Ec+/CEV*o%][o8;Vo<+,:*-\/:-+,w<+,40-Dw4<-0,:-V-./0wHwV0C*-0*wFGFFw+,0w=09D:=E8;V!
##%!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!FH1!FG5L1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
##(!]-,-4:O*0!;0! D9!R9,:)! 0:! ;0! D9!N*)C0,:-+,1! f,-819918+3,$(5$63&+8'$()$ =)+99)$ )8$ (]1,8+*+;18+3,$()-$ 0+-D5)-$ -1,+81+0)-$
p6R_P\#s1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo49,:0Ec+/CEV*o9<:/9D-:04o8*0440o<+>>/,-./04X;0X
8*0440o9*:-<D0o-,4:9DD9:-+,X;/X<+>-:0X;0XC0-DD0X0:X;X9,:-<-89:-+,X;04X*-4./04X49,-:9-*04!!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 249 - 

#M1#&0.231C'W! S^-3'163&#! (#! 2^30()'1&3#! B&.0\.3'#! #'1! #$5&#301#! (#! 2.! (6,1&30#! ,62%#&13'1#((%@!

2DE1.1!&#'1#!2#!J.&.01!#1!2D.,1#)&!5&30,35.2!(#!2.!5623137)#!30()'1&3#22#!0.1360.2#W!SD30()'1&3#!

B&.0\.3'#!.!$.&7)C!(#!'60!',#.)!2D-3'163&#@!#22#!.!&.+600C!')&!(#!06$%&#)M!(6$.30#'W!!

!

S.!&#,-#&,-#!%36$C(3,.2#!#1!2#!'#,1#)&!()!$C(3,.$#01!#0!'601!(#!B#&4#01'!1C$630'@!32'!'601!

(#4#0)'! )0#! ,)21)&#! 30()'1&3#22#! O! 5.&1! #013T&#W! S.! %3630()'1&3#! (#! 2.! &#5&6(),1360! B.31!

301CJ&.2#$#01! 5.&13#! (#! 2D-3'163&#! 5623137)#! (#! 061&#! 5.+'@! #22#! .! (#''30C! 2#! ,6016)&! (#!

5623137)#'!5)%237)#'!'.031.3&#'@!.!(600C!)0!'1.1)1!301#&0.1360.2!O!2^30()'1&3#!#1!O!2.!&#,-#&,-#!

#0!'.01C!B&.0\.3'#'W!S#!1#M1#!301CJ&.2!(#!GHÅ|!(#'!(C%.1'!O!2D<''#$%2C#!0.1360.2#!2D322)'1&#!a!!

(

k(%#$'M.%#l+30']3&&"..%#$')2+,(%'1"'*.+:1/<"'$"'1%'5+#&.%5"*&3+#'%('5+(.0'$"'1%'

5%<*%6#"' *.)03$"#&3"11"' $"' bcfe-' 1"' 6)#).%1' $"' s%(11"' "#' 4(&' $K%:+.$' 5=+,()>' H(53"#'

Z"({3.&='.%5+#&"'"#5+."'%2"5')<+&3+#'5+<<"#&-'1K%##)"'0(32%#&"-'31'%11%'5+#2%3#5."'1K=;&"'$"'

1KW1B0)">'Y*./0',("1,("0'<3#(&"0'$"'.)41"P3+#',(3'*%.(."#&'&./0'1+#6("0'%('$)*(&)-'1"'s)#).%1'

1(3'$)51%.%'J'Q'AK"0&'2.%3'V'&.%#0<"&&."'1%'23"-'5K"0&'3<*+.&%#&>'?1'4%(&',("'5"'0+3&'(#'%5&"'1(53$">'

A+#&3#("T>'R>--)!!

!

90!Ghts@!2#!J+0C,626J)#!.22#$.0(!R&C(C&3e!<W!y32(#!$#1!.)!56301!2.!16)1#!5&#$3T&#!

5&61#,1360!BC$3030#W!/-.&2#'!]66(+#.&!(C,6)4&#!0#)B!.0'!52)'!1.&(!2#!2.1#M@!7)3!5#&$#11&.!2.!

5&6(),1360!(#'!5&C'#&4.13B'W!L&@!,#'!(#&03#&'!0#!'#&601!$3'!')&! 2#!$.&,-C!7)D#0!Gh|sW!90!

R&.0,#@!A.)2!:6%30!6)4&#!#0!GhhH!)0!,#01&#!(#!,601&.,#51360!#1!(#!4#01#!(#!5&6()31'!(31'!

.013,60,#513600#2'W!S#!16)1!5&#$3#&!J)3(#!(#!2.!,601&.,#51360!30131)2C!j!"6+#0'!56)&!C431#&!

2.!J&6''#''#!m!'#&.!C(31C!#0!GHsH(('W!<5&T'!.463&!.''3'1C!.)!(C,T'!(D)0#!*#)0#!B#$$#!(#'!

')31#'!(D)0!.46&1#$#01@!2D30B3&$3T&#!0#{F+6&e.3'#!".&J.&#1!;.0J#&!B60(#&.!7)#27)#'!.00C#'!

52)'! 1.&(@!#0!GHrt@! 2#!5&#$3#&!,#01&#!(#!52.0030J!B.$323.2W!A)3'! 2#'! 1&63'!.00C#'!')34.01#'!

'D6)4&3&601! 5&T'! (#! r}s! .)1&#'! ,#01&#'! (.0'! 16)'! 2#'! 91.1'FK03'W! 90! GH}Å@! 2#'! N6,1#)&'!

]&CJ6&+!A30,)'@!"30!/-)#-!/-.0J!#1!x6-0!:6,e!$#11#01!.)!56301!2.!5&#$3T&#!,601&.,#51360!

6&.2#!BC$3030#!O!2.!R60(.1360!y6&,#'1#&!56)&!2.!&#,-#&,-#!%36$C(3,.2#!E1.1'FK03'@!#22#!'#&.!

!

##)
!^#&_&_!3^E1!2!'0!3+D\0*:-4>0!B1!\)=5)$(k7+-83+0)$()$9kP&'0+D5)$M01,a1+-)1!5Hd5e1!5JL61!8E!L6KH6E!!

##*!#440>\D)0!_9:-+,9D01!.1$;+959)$()=+),8$9'E19)>$.3+$(5$?y$('*)&C0)$FYiv$0)918+=)$g$91$0'E5918+3,$()-$,1+--1,*)-$%$8)b8)$
+,8'E019$ ()-$ ('C18-$ g$ 9]P--)&C9')$ ,18+3,19)1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X
,9:-+,9D0EV*o5Qo0C0,0>0,:4o5JLWwD0c9D-49:-+,w8-D/D0o5JLWwD0c9D-49:-+,w8-D/D0E8;V!!
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2#'!.00C#'!GHhs!()!JC03#!JC0C137)#!#1!52)'!&C,#$$#01!(#!2.!JC06$37)#!#1!(#!2DC53JC0C137)#!
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B.46&.%2#'!#1!2.!,60B3.0,#!'6,3.2#!O!'60!#0(&631!'601!30(3'5#0'.%2#'W!;60!3$.J#!#'1!C,6&0C#!
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!
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m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppE40,9:EV*o*98o*5GXWLIo*5GXWLI56E=:>D!!
$''!Z]R1!#818)$3M$87)$#*+),*)$3M$`,(3*0+,)$2+-05;8+,E$67)&+*19-$:$\);3081!L!^/,0!FG5F1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koopppEp=+E-,:o8/\D-<9:-+,4o-o-:0>oJWHJF65IGIGQ5!!
$'!!#]#$!&E1!2!]9DV+*>9:-+,4!0:!V9<:0/*4!0,C-*+,,0>0,:9/b!B1$\)=5)$()$!'()*+,)$S'0+,1819)1!C+DE!J1!,tF1!FG5W1!8E!WQX
HGE!!
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56301'!(#!'+01-T'#!,60,#&0.01!2D3$5.,1!(#'!5622).01'!')&!2.!'.01C!-)$.30#!5&C,3'#!7)#!j!G�!i!

(#'!,6)52#'!,60')21#01!56)&!(#'!(3BB3,)21C'!O!,60,#463&@!2#'7)#22#'!(3BB3,)21C'!56)&&.3#01!V1&#!

23C#'!O!(#'!#M56'31360'!O!(#'!')%'1.0,#'!16M37)#'!56)&!2.!&#5&6(),1360!m)!$W!S#'!5#&1)&%.1#)&'!

#0(6,&303#0'!.21T&#01!#1!#01&.4#01!2.!'.01C!&#5&6(),134#!-)$.30#!a!.%.3''#$#01!(#!2DzJ#!(#!2.!

5)%#&1C@!(3$30)1360!(#!2.!7).231C!()!'5#&$#@!$)213523,.1360!(#'!.06$.23#'!(#'!B60,1360'!#1!

(#'!6&J.0#'!(#!2.!&#5&6(),1360!6)!#0,6&#!C,2.1#$#01!()!1.)M!(#!,.0,#&'!81#'13,)2#'@!64.3&#'!

#1,W?W!A3&#!#0,6&#@!1&.0'$3''3%2#!O!2.!(#',#0(.0,#@!2#)&'!#BB#1'!601!CJ.2#$#01!)0!3$5.,1!(3&#,1!

')&!2^C53JC0C137)#W!90!3$5.,1.01!061&#!#043&600#$#01@!,#2)3F,3!3$5.,1#!061&#!'.01C)!%!#1!(60,!

2.!&#5&6(),1360!#1!2.!5C&#003'.1360!(#!2D#'5T,#!-)$.30#W!!

!

90!rsGG@!2.!;+01-T'#!(#!2D9M5#&13'#!,622#,134#!j!:#5&6(),1360!#1!#043&600#$#01!m!(#!

2DX0'#&$!#0!(&#''.31!2#!%32.0!a!j!90!,#!7)3!,60,#&0#!2#!%)1+25.&.%T0#@!)0#!C1)(#!$#0C#!,-#c!

)0#!,#01.30#!(D-6$$#'!,60')21.01!56)&!30B#&13231C!.!$601&C!7)#!'.!5&C'#0,#!(.0'!2#!'C&)$!

#'1!'3J03B3,.134#$#01!.''6,3C#!.)M!.21C&.1360'!(#!2D<N>!(#'!'5#&$.16c6b(#'W!K0#!&#2.1360!

(6'#!(C5#0(.01#!#'1!6%'#&4C#!.4#,!2D.)J$#01.1360!(#!2.!B&.J$#01.1360!(#!2D<N>!m)!&W!;#51!

.0'! 52)'! 1.&(@! #0! rsGh@! ;.01C! A)%237)#! R&.0,#! 5)%23#! '60! %)22#130! C53(C$3626J37)#!

-#%(6$.(.3&#! 8I9P?@! 0~rrFrt! j! ;.01C! &#5&6(),134#! #1! 5#&1)&%.1#)&'! #0(6,&303#0'! m! #1!

&#0,-C&31! a! 2#'!.06$.23#'!()!(C4#2655#$#01! Bn1.2!56)&&.3#01!j!(C5#0(&#!(#!5#&1)&%.1360'!

#0(6,&303#00#'!(3&#,1#'! 8#M56'31360'! /0('%&!$! O!(#'!A9!.013F.0(&6JT0#'! #1! #'1&6JT0#'?!6)!

$C,.03'$#'!C53JC0C137)#'!mW!S#!%)22#130!,60,2)1!7)#!a!j!S#'!&C')21.1'!&#B2T1#01!)0#!.21C&.1360!

J26%.2#! (#! 2.! '.01C! &#5&6(),134#! $.',)230#! #0! R&.0,#@! ,6-C&#01#! .4#,! 2.! 2311C&.1)&#!

301#&0.1360.2#@! 5&6%.%2#$#01! (#5)3'! 2#'! .00C#'! GH|s! 56)&! 2.! 7).231C! ()! '5#&$#W! S#'!

1#0(.0,#'!6%'#&4C#'!O!,#11#!C,-#22#!JC6J&.5-37)#!#1!(#! 1#$5'!'#$%2#01!52)'!,6$5.13%2#'!

!

$'%!M&"'Z_M&!P-8=9,-01!M$&q&$!]9*-+,!0:!Y#$P&]#__!N=-D-8801!2!$)4-;/4!>);-<9>0,:0/b!0:!09/!;04:-,)0!l!D9!
<+,4+>>9:-+,!=/>9-,0!B1!4)E)91!C+DE!Q1!,tQ1!FG5F1!8E!5FXFGE!!
$'(!$)8/\D-./0! T*9,U9-401!\'-5&'$ (5$ S91,$ ,18+3,19$ -1,8'$ ),=+03,,)&),81! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1!
=::84koo49,:0Ec+/CEV*o%][o8;Vo4f,:=040w8,405XFE8;V!!
$')!T#$"ZR!%49\0DD01!2!'j)8-c),):-./0!0:!D04!0,C-*+,,0>0,:4!;0!,+:*0!./+:-;-0,E!3+>>0,:!8*)40*C0*!,+:*0!49,:)!x!B1!-,!
"+,,0V+f!]9*f40!d);Ee1!#1,8'$)8$';1,35+--)&),8$()$9]),M1,8$%$(1,-$D5)9$),=+03,,)&),8$K1!N9*-41!h*O41!FG5H1!8E!LWXHLE!
$'*!%_R&$]1!\);03(5*8+3,$)8$),=+03,,)&),8>$`b;)08+-)$*399)*8+=)>$#B,87N-)1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!
=::84koopppE-,40*>EV*op8X<+,:0,:o/8D+9;4oFG5WXGJo-,40*>X0<XFG55X*08*+;/<:-+,0,C-*+,,0>0,:X4f,:=040E8;V!!
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.4#,!(#'!,-.0J#$#01'!#043&600#$#01.)M@!30,2).01!2D#M56'31360!)%37)31.3&#!,&63''.01#!(#5)3'!

2#'!.00C#'!GH}s!.)M!A9t!m)!'W!!!

!

N.0'! '60! &.556&1! (#! rsGH! j! "C(3,.$#01'! #1! #043&600#$#01! m@! 2D<,.(C$3#! (#!

5-.&$.,3#!.2#&1#!')&!2#!(.0J#&!(#!2.!,6$%30.3'60!(#!,#'!')%'1.0,#'W!j!X2!,6043#01!(#!0#!5.'!

6)%23#&!7)#!(.0'!06$%&#!(#!5.+'!2#'!#.)M!)'C#'!0#!'601!5.'!6)!5#)!1&.31C#'!oWWWq!(#'!1&.,#'!(#!

$C(3,.$#01'! '601! 1&6)4C#'! 560,1)#22#$#01! (.0'! (#'! #.)M! (#'130C#'! O! 2.! ,60'6$$.1360!

-)$.30#! #1! (#'! #.)M! ,60(313600C#'! mW! S#'! $C(3,.$#01'! '601! ,60'3(C&C'! ,6$$#! (#'!

,601.$30.01'!C$#&J#01'!,.&!2D.0.2+'#!(#!2#)&!5&C'#0,#!#1!(#!2#)&'!#BB#1'!')&!2D#043&600#$#01!

#'1! #0,6&#! &C,#01#W!N.0'!)0! &.556&1! ')&! 2#'! &C'3()'!5-.&$.,#)137)#'!(.0'! 2^#.)!(6),#)!(@!

2DL/N9! #'13$#! 7)#! 2D304#01.3&#! (#'! ')%'1.0,#'! 5-.&$.,626J37)#'! #'1! 30')BB3'.01W! A6)&!

Ä.43#&!S#B2.34#@!&#'560'.%2#!()!'#&43,#!(#!2D9.)!O!2DL/N9@!2.!;)3''#!#'1!2#!'#)2!5.+'!O!$#11&#!

#0!52.,#!)0!52.0!(#!&#,#0'#$#01W!A.&.(6M.2#$#01@!)0#!$.*6&31C!(#'!J&.0('!2.%6&.163&#'!(#!

5-.&$.,626J3#@!(60,!(#'!52)'!J&6'!5622)#)&'@!'601!')3''#'W!!

!

S.!R&.0,#!.!2.0,C!#01&#!rsGG!#1!rsG}!2#!A2.0!0.1360.2!')&!2#'!&C'3()'!(#!$C(3,.$#01'!

8A>:"?)!))"*W!/#2)3F,3!.!B)'3600C!#0!rsrG!.4#,!2#!A2.0!J26%.2!,601&#!2#'!$3,&65622).01')"!W!!

!

R6&,#!#'1!(#!,60'1.1#&!7)#!2D30064.1360!(#!&)51)&#!()!B)1)&!'#&.!,#22#!7)3!'#!B#&.!(.0'!

2#'!$6(#'!(#!5&6(),1360!#1!(DC23$30.1360!(#'!&C'3()'!(#!$C(3,.$#01'W!A6)&!2D-#)&#@!.),)0#!

4C&31.%2#!5623137)#!J26%.2#! O! ,#! ')*#1! 0D#'1! 56'C#! ')&! 2.! 1.%2#W!S#!561#013#2! ,&C(31! (^3$5Q1!

&#,-#&,-#!j!4#&1!m!(C$601&#!2#!5&6%2T$#!,6&0C23#0!(.0'!2#7)#2!'D#'1!#0B#&$C#!2D30()'1&3#!#0!

'.01C!#1! 2#!$.07)#!(D.013,35.1360!5623137)#! a!O! 2.! B63'!'6)&,#!(#!5.223.13B'@!(#! 1&.31#$#01'@!

1)1C2.3&#!(#'!43#'!-)$.30#'@!#22#!#'1!CJ.2#$#01!4#,1&3,#!(#!B.,1#)&'!7)3!.21T&#01!6)!0)3'#01!

!

$'"!R9,:)!8/\D-./0!T*9,<01!n599)8+,$ ';+('&+393E+D5)$7)C(3&1(1+0)<$ #1,8'$ 0);03(5*8+=)$ )8$ ;)0850C18)50-$ ),(3*0+,+),-1!
R9-,:X]9/*-<01!T*9,<01!,tFFXFQ1!Q!i/-DD0:!FG5H1!8E!6LFE!!
$'#!Z3M&1!S710&1*)58+*19$\)-+(5)-$ +,$O0)-7{18)0$ %$41Q10(-$1,($S39+*B$\)-;3,-)-<$R`62$#85(+)-$3,$U18)01!N9*-41!
h;-:-+,4!Z3M&1!FG5J1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE5WHWo<JQLV6F;X0,!
$'$!]-,-4:O*0!;04!9VV9-*04! 4+<-9D041!;0! D9! 49,:)!0:!;04!;*+-:4!;04! V0>>04!ë!]-,-4:O*0!;0! Dj)<+D+c-01!;/!;)C0D+880>0,:!
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D0!FG!>9-!FGFQn1!=::84koo49,:0Ec+/CEV*o%][o8;Vo8,>*555IE8;V!!
$!&!]-,-4:O*0!;0!Dj)<+D+c-01!;/!;)C0D+880>0,:!;/*9\D01!;04!:*9,48+*:4!0:!;/!D+c0>0,:!ë!]-,-4:O*0!;/!:*9C9-D1!;0!Dj0>8D+-!
0:!;0!D9!49,:)1!S91,$,18+3,19$-50$9)-$0'-+(5-$()$&'(+*1&),8-$(1,-$9)-$)15b1!QG!>9-!FG551!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koo49,:0Ec+/CEV*o%][o8;VoND9,w,9:-+,9Dw4/*wD04w*04-;/4w;0w>0;-<9>0,:4w;9,4wD04w09/bwN_$]wE8;V!!
$!'!]-,-4:O*0!;0!Dj0,C-*+,,0>0,:1!;0!Dj),0*c-0!0:!;0!D9!>0*!ë!]-,-4:O*0!;0!Dj9c*-</D:/*01!;0!Dj9c*+9D->0,:9-*0!0:!;0!D9!
V+*0:!ë!]-,-4:O*0!;04!9VV9-*04!4+<-9D04!0:!;0!D9!49,:)1!S91,$&+*03;39951,8-$?GFi:?G?F$;350$;0'-)0=)0$91$D519+8'$()-$)15b$)8$
91$ C+3(+=)0-+8'1! FGFG1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE0<+D+c-0Ec+/CEV*o4-:04o;0V9/D:oV-D04oND9,w>-<*+8+DD/9,:4w;0VwD-c=:E8;V!!
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1#&$30.3'60!56'3134#!061.$$#01!#0!1#&$#'!(#!1-C&.5#)137)#W!A6)&!.)1.01@!,#!,60'1.1!0^#'1!5.'!
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!

$!!!33_&1$n+3(+=)0-+8'$)8$-1,8'$%$,35=)99)-$0)918+3,-$()$9]75&1,+8'$1=)*$9)$=+=1,8$K1$m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
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N)!$60(#!(#!2.!B30.0,#@!(#'!30()'1&3#'@!(#'!6&J.03'.1360'!060!J6)4#&0#$#01.2#'@!(#'!'1.&1F

)5@!(#'!J&6)5#'!(D301C&V1'!.)M!#01&#5&3'#'!#1!.)M!J&6)5#'!,60B#''3600#2'!6)!,622#,13B'!'6,3.)M@!

,-.,)0!,601&3%)#!O!&#(CB303&!2^C,-37)3#&!5623137)#!#1!O!30')BB2#&!2D6&3#01.1360!(#'!5623137)#'!

!

$%&!"&_qSR! ^9,-,0!]E1!n+3&+&'8+-&)<$I51,($ 91$ ,1850)$ +,-;+0)$ ()-$ +,,3=18+3,-$ (501C9)-1!$/0! ;0! Djh<=-./-0*1! FG55!
d5JJWe1!8E!5IE!
$%'!s#]%'%!'9/*0,1!2!"-+>->):-4>0!0:!\-+X-,48-*9:-+,!k!,+/C0DD04!:0<=,-./041!,+/C0DD04!):=-./04!x!B1!-,!]0f0*!]E!0:!
N-:*+/!NE!d;-*Ee1!P,8703;393E+)$()$91$=+)$)8$()-$,35=)99)-$8)*7,393E+)-1!8E!F1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koo;+-E+*co5GE6GGGo:<EJFJJ!!
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5)%237)#'!#0!'.01C!-)$.30#!#1!#043&600#$#01.2#W!L&@!2^301&.31.%2#!263!()!434.01!%6)',)2#!2#'!

.J#0(.'!.01-&6537)#'W!NC'6&$.3'@!,#'!#01&#5&#0#)&'!(#!,.)'#')#"!'D30431#01!,60,&T1#$#01!O!

2.!B.%&37)#!()!434.01!#1!(#!'#'!06&$#'W!I3#0!7)#!2#!,60,#51!(#!W0&(J&":%?!'#!,60,#01&#!j!

5&30,35.2#$#01!')&!2#'!$.2.(3#'!30B#,13#)'#'!m)##@!'60!.55&6,-#!'#$%2#!30(3'5#0'.%2#!(.0'!

2#!,.'!(#!2.!,&3'#!(#!2.!&#5&6(),1360!-)$.30#!6k!2#'!,6$56'.01#'!#043&600#$#01.2#'!301TJ&#01!

2#'!5&6%2C$.137)#'!%3626J37)#'W!!

!

S.!&C.231C!(#!061&#!.01-&656'+'1T$#!#'1!(C,&31#!5.&!/.1-#&30#!S.&&T&#!,6$$#!')31!a!j!

<)''3!#'1F32!O!2.!B63'!$6&.2#$#01!,&3137).%2#!(#!0#!5.'!'#!'6),3#&!(#'!301#&4#01360'!7)#!2D60!

.! ')&! 2#! 434.01@! 7).0(! 32! 0#! 'D.J31! 5.'! (D-)$.30'@! #1! 5#)! 5&)(#01! (D.11#0(&#! 7)#! ,#'!

301#&4#01360'!1#,-037)#'!.11#3J0#01!2#'!-)$.30'!56)&!'D#0!307)3C1#&!mW)#$!/D#'1!56)&1.01!%3#0!

2.! &C.231C!(#!061&#!.01-&656,#01&3'$#!'+'1C$37)#W! !90!GHhh@! '631!(3MF'#51!.0'!.5&T'!.463&!

#M56'C!'.!43'360!-623'137)#!(#!2.!%36C1-37)#@!Z.0!:#0''#2.#&!A611#&!+!&#43#01!(.0'!)0!06)4#2!

6)4&.J#!30131)2C!a:$-":(E/$&%?/51)(E'/:+/07($0(%?&(I&$#$:+(I&7"5C$&*W!_6)1!#0!5&#0.01!.,1#!

(#! 2D6&3#01.1360! &#'1&#301#!(#! 2.!%36C1-37)#!.)M!(6$.30#'!%36$C(3,.)M!#1!O! '.!,60,#51360!

30(343().23'1#! 56)&! 2D-)$.30@! Z.0! :#0''#2.#&! A611#&! ,60130)#! O! (CB#0(&#! )0#! .55&6,-#!

J26%.2#!(#!2.!%36C1-37)#W!X2!301#&&6J#!2D-)$.031C!#1!2.!52.0T1#!7)#!,#22#F,3!-.%31#!(.0'!)0#!

5#&'5#,134#! 5&.J$.137)#! #1! 5&6'5#,134#! 56)&! )0#! .55&6,-#! .)*6)&(D-)3! .55#2C#! W0&(

J&":%? )#& W! K0#! .55&6,-#! 7)D32! 06)'! B.)1! $.301#0.01! 6)4&3&! .)M! &#2.1360'! 5623137)#'! #1!

(3526$.137)#'!')5&.0.1360.2#'!.30'3!7)D.)M!,604#01360'!301#&0.1360.2#'W

!

$%!!30!4+,:!D04!8+*:0X89*+D04!;j/,0!<9/40!2!;-48+49,:!;04!*044+/*<04!,)<0449-*04!8+/*!V9-*0!0b-4:0*!0:!*0,;*0!C-4-\D0!/,0!
9<:-+,!<+DD0<:-C0!BE!!
3ZY&_!#,:+,-,1!'#3$Z%}!"0*,9*;!0:!$%SPZ$P!N=-D-880!d;-*Ee1!A35=)15$&1,5)9$()$-*+),*)$;39+8+D5)1!'9!M)<+/C0*:01!
FG5I!dFGGJe1!HFH8E!
$%%
!3+,40-D! R<-0,:-V-./0! ;0! D9!3+C-;X5J1!63,80+C58+3,$%$ H$R,)$ 7)1987$ L$ :$ 5,)$ -)59)$ -1,8'$%$ -1,8'$ 75&1+,)<$ 1,+&19$ )8$

),=+03,,)&),8$%$9)-$9)a3,-$()$91$*0+-)1!H!V)C*-0*!FGFF1!8E!I1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo4+D-;9*-:04X
49,:0Ec+/CEV*o%][o8;Vo<+,:*-\/:-+,w<+,40-Dw4<-0,:-V-./0wHwV0C*-0*wFGFFw+,0w=09D:=E8;V!!
$%(!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!FH1!FG5L1!8E!L1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
$%)
!NZPP&$!($1!/93C19$n+3)87+*->$n5+9(+,E$3,$87)$.)3;39($.)E1*B<$&94:!'9,4-,ck!]-<=-c9,!R:9:0!S,-C0*4-:f!N*044Ç!5JHH1!

FGQ8E!
$%*!'-*0!9C0<!8*+V-:!D04!)<*-:4!8=-D+4+8=-./04!;0!'#$$|$&!39:=0*-,01!2!'j9,:=*+8+<0,:*-4>0!;0!D9!\-+):=-./0!B1!A3)-+-1!
FH1!FG5L1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE6GGGo,+04-4EFJIQ!
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.!"#$%&'(A&0(4:645;>.!952(:!(52:(3:17!3&0(:2!4:(

?95I!39=>:(875?17:(:!(?95I!39=>:(875?179<I:L(

;:<(92!:4CI4:2.:<(1>K(92C7>:2.:<(.459<I:< 

)
N#'!301#&BC&#0,#'!.)M!30B2)#0,#'!,&63'C#'@!2.!&#5&6(),1360!-)$.30#!#1!2.!%36C1-37)#!

'601!5&3'#'!.)!,n)&!(#!06)4#22#'!B6&$#'!(#!56)463&!#01&#!30'131)1360'!0.1360.2#'@!')5&.0.136F

0.2#'@!.)1606$3#!(#'!$.&,-C'!6)!#0,6&#!$6)4#$#01'! '6,3.)MW!S.!J6)4#&0.0,#! B&.0\.3'#!

B&.,13600C#!#1! 2#'! 301#&.,1360'!()!'+'1T$#!$60(3.2!#0! 1C$63J0#01! a! 2#'!56)463&'!(C,3'360F

0.3&#'!B601!.)*6)&(D-)3!2#'!B&.3'!()!$.07)#!(D.11#01360!56&1C#!(#5)3'!52)'3#)&'!(C,#003#'!.)M!

&C')21.1'!(#!2.!&#,-#&,-#!#1!O!2#)&!&#1&.0',&351360!(.0'!2#'!5623137)#'!#043&600#$#01.2#'!#1!

'.031.3&#'W!<30'3@!'6)'!2^30,&C$#01.23'$#)#'@!2^#BB3,.,31C!(#!2.!5623137)#!(#'!5#131'!5.'!'#!-#)&1#!

(C'6&$.3'!.)!,-.013#&!-#&,)2C#0!7)#!&#5&C'#01#!2DC(3B3,.1360!(D)0#!.,1360!5)%237)#!#0!'.01C!

J26%.2#W!<*6)160'!O!,#2.!2.!&C13,#0,#!,)21)&#22#!B&.0\.3'#!43'FOF43'!(#'!5.&1#0.&3.1'!5)%23,F

5&34C!8AAA?!#1!06)'!56)460'!(#''30#&!2#'!5&30,35.2#'!B60(.1360'!(D)0!5&6%2T$#!'+'1C$37)#!

B&.0,6FB&.0\.3'W!A6)&!,.)'#@!06)'!.460'!$3'!#0!&#23#B!2#'!5.&.(6M.)M!,6016)&'!(#!2.!j!%36CF

1-37)#!O!2.!B&.0\.3'#!m@!C&3JC#!#0!)0#!,)21)&#!0.1360.2#!.30'3!7)#!2#'!(C1#&$30.01'!(#!2.!&#5&6F

(),1360!-)$.30#!#1!2#)&'!B.,1#)&'!1&.0'313600#2'W!!

!"#$3#&3-(9#7%&#656013(.5-&#>#0-#79;.#.-(%4-3(.5-31#

)

>6)'!.460'!(C,&31!2#'!&#2.1360'!5.&.(3J$.137)#'!#01&#!'.01C@!C,606$3#@!30()'1&3#@!30F

064.1360!#1!&#,-#&,-#!#0!'.01CW!X2!'D.J31!(D)0!5&6%2T$#!'+'1C$37)#!7)3!56'#!7)#'1360!O!(#!

06$%&#)M!E1.1'@!'3!%3#0!7)#!2#'!'#)2#'!.4.0,C#'!6)!2CJ3BC&.1360'!B&.0\.3'#'!0#!5#)4#01!5.'!

(C23$31#&!O!#22#'!'#)2#'!2#'!,60'C7)#0,#'!.01-&6537)#'!1.01!%C0CB37)#'!7)#!0CB.'1#'!')&! 2.!

'.01C!J26%.2#W!g).0(!%3#0!$V$#!#22#!2#!'6)-.31#&.31@!2.!R&.0,#!0#!56)&&.31!#1!0#!(#4&.31!5.'!

#'7)3''#&!'#)2#!2DC%.),-#!(D)0#!%36C1-37)#!52)&30.1360.2#W!!

N#!16)1#!B.\60@!'#)2#!060!52)'!#22#!0#!5#)1!.,13600#&!(#'!2#43#&'!56)&!2.!&#,-#&,-#!#1!

2D30()'1&3#!#0!'.01C!U!(#!$V$#!7)#!56)&!2.!'5-T&#!&#5&6(),134#@!1.01!'#'!B.,1#)&'!#1!5.1-626F

J3#'!'601!C1#0()'!#1!(3BB)'!56)&!16)'!2#'!'#,1#)&'W!!

!

)#'!^ç_RRZ_X'&3'&$3!#D0b9,;*91!2!%,<*)>0,:9D-4>0!B1!-,!"+/449c/0:!'9/*-0!d0;Ee1!2+*8+3,,1+0)$()-$;39+8+D5)-$;5:
C9+D5)-1!N*04404!;0!R<-0,<04!N+1!FG5J1!8E!Q5QXQF5E!!
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IGF)N&$)%#=&$;%$$&6&#;$)D'L,%B$)9+#$),+)(&B8&(B8&)&#)$+#;<)O)&#X&'R)$+#%;+%(&$.)
D",%;%E'&$)&;)<B"#"6%E'&$!!

!

X01#&&6J#&!2#'!.5523,.1360'!&C#22#'!#1!,60,&T1#'!(#'!30'1&)$#01'!*)&3(37)#'!#)&65C#0'@!

301#&0.1360.)M@!(#!2.!/604#01360!(DL43#(6)#(!6)!#0,6&#!(3',)1#&!(#!2DC1-37)#!',3#013B37)#!(#!

2.!,6$$)0.)1C! 301#&0.1360.2#!06)'!.55.&.v1!,#01&.2! 26&'7)D32!#'1!7)#'1360!(#! 2^301#&(C5#0F

(.0,#!(#'!$60(#'!5623137)#'!#1!434.01'W!S#'!$#$%&#'!()!//>9!2#!,60,T(#01!O!*)'1#!131&#)#)@!

2#!/6$31C!0D#'1!5.'!.''#c!5&C'#01!O!2.!/6$$3''360!#)&65C#00#W!".3'!)0!1#2!,60'1.1!0#!5#)1!

7)D6)4&3&!2.!463#!O!(#!06)4#22#'!5#&'5#,134#'@!O!(D30C(31'!$6(T2#'!(#!&CB2#M360'!%36C1-37)#'!

1&.0'0.1360.)M!#1!1&.0'313600#2'W!<30'3!.B30!(#!56'#&!2#'!*.260'!(D)0#!%36C1-37)#!J26%.2#@!.1F

1.,-60'F06)'!O!.0.2+'#&!2#'!(3BBC&#01'!5.&1#0.&3.1'!#1!.223.0,#'@!2#'!56301'!(D.,-655#$#01!#1!

2#'!56''3%2#'!,60'#0')'!.)M!034#.)M!#)&65C#0!#1!301#&0.1360.2W!90!52)'!(#!2D#023'#$#01!()!

$6(T2#!C,606$37)#!0.1360.2@!2#'!.)16&31C'!B&.0\.3'#'!#1!2#!'+'1T$#!(#!J#'1360!(634#01!1#03&!

,6$51#!(#!2DCJ.231C!'6)4#&.30#!(#'!E1.1'@!(#'!2CJ3'2.1360'!#)&65C#00#'@!')5&.0.1360.2#'@!#01&#!

(&631!301#&0.1360.2!5&34C!#1!5)%23,@!(#'!*)&3'5&)(#0,#'@!(#'!5&.137)#'!30B6&$#22#'!#1!(#'!'5CF

,3B3,31C'!,)21)&#22#'@!#1,W!N#!B.31@!#0!&.3'60!(D)0#!.%'#0,#!(#!43'360!5&6'5#,134#@!2.!5)3''.0,#!

5)%237)#!B&.0\.3'#!.,,)'#!'60!&#1.&(W!S#!(CB.)1!(#!4.,,30!B&.0\.3'!,601&#!2.!/643(FGH!#0!#'1!

)0!#M#$52#@!,#2)3!()!$.07)#!(D304#'13''#$#01!5)%23,!(.0'!2.!&#,-#&,-#!#0!'.01CW!!

!

K0#!061#!()!/60'#32!(D.0.2+'#!C,606$37)#!#0!B.31!2#!,60'1.1!a!j!N.0'!,#!06)4#.)!

5.+'.J#@!2.!R&.0,#!.,,)'#!)0!&#1.&(!3$56&1.01@!061.$$#01!()!B.31!(#!2D30')BB3'.0,#!(#'!B3F

0.0,#$#01'!5)%23,'!.226)C'!O!2.!&#,-#&,-#!#1!O!2DC,6'+'1T$#!(D30064.1360'!m)$*W!<26&'!7)#!(#!

4C&31.%2#'!5Q2#'!(D#M,#22#0,#!#1!)0#!&#,-#&,-#!(#!7).231C!#M3'1#01!#0!R&.0,#@!2.!5.0(C$3#!.!

$3'!#0!#M#&J)#!2#'!B.322#'@!2D.0.,-&603'$#!#1!2#'!(C,600#M360'!(#!2.!5623137)#!B&.0\.3'#W!S#!

(C,230!()!2#.(#&'-35!0.1360.2!')&!2.!',T0#!301#&0.1360.2#!#0!#'1!)0#!,60'C7)#0,#!(3&#,1#W!!

u!,#2.@!2#'!2CJ3'2.1360'!#0!'.01C!&#5&6(),134#!#1!'#M)#22#!'D30,6&56&#01!.)M!(3BBC&#01'!

(&631'!-)$.30'!85.&#01C@!B323.1360@!.,,T'!.)M!6&3J30#'@!#1,W?W!A2)'!#0,6&#@!B.,#!O!(#'!5623137)#'!

!

)#(!!3+,40-D!;0!Dj&/*+801!63,=),8+3,$(kR=+)(3$)8$-)-$S0383*39)-<$\)8350$-50$9)-$^818-$E','015b$()$91$C+3'87+D5)<$D5)99)-$
;)0-;)*8+=)-$K1!V)CE!FG5J1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE<+0E-,:oV*op0\o\-+0:=-<4o+C-0;+X<+,C0,:-+,!!
)#)!T+*/>!&/*+8)0,!;0!D9!"-+):=-./01$O`n?GFY%$\)8350$-50$9)-$)818-$E),)015b$()$91$C+3)87+D5)$D5)99)-$;)0-;)*8+=)-$GFM)=:
Gy7@G:FG71$mC-;)+!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppEf+/:/\0E<+>op9:<=xCá0wCCbfpc4iG!!
)$*!sq'&#!]9*c9*0:! !0:!N&$$ZP!#,,01!2!%,,+C9:-+,!8=9*>9<0/:-./0!k!3+>>0,:!<+>\D0*! D0!*0:9*;!V*9,U9-4!x!B1!.)-$
,38)-$(5$*3,-)+9$(]1,19B-)$'*3,3&+D5)1!,t!LF1!i9,CE!FGF5E!
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0#2W!

S.!462601C!()!A&C'3(#01!(#!2.!:C5)%237)#!(#!&C30()'1&3.23'.1360!(#!2.!R&.0,#!'#!5&6F

B32#W!S#'!(3BBC&#01#'!$3''360'!J6)4#&0#$#01.2#')$(!2.3''#01!#01&#463&!)0#!561#013#22#!&#'1&),F

1)&.1360!(#!2.!&#,-#&,-#!#1!(#!2D30()'1&3#!#0!'.01CW!:#'1#!O!'.463&!'3!2#'!)034#&'31C'!5&#0(&601!

!

$('!#(%&R#_1!S91,$O01,*)$&'()*+,)$E',3&+D5)$?G?h1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo8V>cFGFIE9C-049,EV*o!!
)$"!]-,-4:O*0!;0!Dj)<+,+>-01!;04!V-,9,<04!0:!;0!D9!4+/C0*9-,0:)!-,;/4:*-0DD0!0:!,/>)*-./01!O01,*)$?G@G$%$5,$;91,$(k+,=)-:
8+--)&),8$;350$91$O01,*)<!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE0<+,+>-0Ec+/CEV*oV*9,<0XFGQG!!
)$#!hDf4)01!6733-)$O01,*)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE0Df400EV*o0>>9,/0DX>9<*+,o<=++40XV*9,<0!!
)$$![+/C0*,0>0,:!T*9,U9-41!f,,3=18+3,$#1,8'$?G@G<$O1+0)$()$91$O01,*)$91$F0)$,18+3,$)503;'),,)$+,,3=1,8)$)8$-35=)01+,)$
),$ -1,8'1! FJ! i/-,! FGF51! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1! =::84koopppEc+/C0*,0>0,:EV*o4-:04o;0V9/D:oV-D04o<+,X
:0,/o8-0<0Xi+-,:0oFGF5oGLo49,:0w-,,+CQGw96wGWwC;0V;8E8;V!!!
)$%![+/C0*,0>0,:!V*9,U9-41!.1,*)&),8$()$9kPE),*)$()$9k+,,3=18+3,$),$-1,8'1!F!,+CE!FGFF1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!!=::84koopppEc+/C0*,0>0,:EV*o9<:/9D-:0oD9,<0>0,:X;0XD9c0,<0X;0XD-,,+C9:-+,X0,X49,:0!!
)$&!]-,-4:O*0!;0!Dj&,40-c,0>0,:!R/8)*-0/*!0:!;0!D9!$0<=0*<=01!O01,*)$?G@G$%$Fi$,35=)15b$;03E01&&)-$(])b*)99),*)$-35:
8),5-$;350$1**'9'0)0$91$0)*7)0*7)$)8$9]+,,3=18+3,$),$-1,8'1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE0,40-c,0X
>0,:4/8X*0<=0*<=0Ec+/CEV*oV*oV*9,<0XFGQGX5LX,+/C09/bX8*+c*9>>04X;X0b<0DD0,<0X4+/:0,/4X8+/*X9<<0D0*0*XD9X*0<=0*<=0X
0:XDX-,,+C9:-+,XJGHI6!!
)$'!"-+<D/4:0*!k!*9440>\D0>0,:!;j0,:*08*-4041!;0!<0,:*04!;0!*0<=0*<=04!0:!;0!D9\+*9:+-*04!\-+:0<=,+D+c-./04E!
)$(![+/C0*,0>0,:1!2!.1$S0)&+N0)$&+,+-80)$),E1E)$5,)$&+--+3,$+,8)0&+,+-8'0+)99)$*710E')$()$M1+0)$()-$;03;3-+8+3,-$15$
/35=)0,)&),8$-50$9)-$&'*1,+-&)-$()$0'E5918+3,$)8$()$M+,1,*)&),8$()-$;03(5+8-$()$-1,8'$L<!FL!i9,C-0*E!FGFQ1!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!!
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2.!$.30!')&!,#11#!&C6&J.03'.1360!,Q1C!&#,-#&,-#!7)#'13600.01!.30'3!2#!B)1)&!(#'!6&J.03'$#'!(#!

&#,-#&,-#!#1!.,1.01!2.!B30!(CB303134#!(#'!<223.0,#'!1#22#!7)#!2D<43#'.0)$)!,#!7)#!5&C,603'#!2#!

j!&.556&1!]322#1!m)%*W!/#!J6)4#&0.32!(#'!',3#0,#'!()!434.01!.4.31!56)&1.01@!')&!2#!5.53#&@!16)1!

(D)0!4C&31.%2#!4.3''#.)!.$3&.2!(#!2.!&#,-#&,-#!#0!'.01C!(601!2#'!'1&),1)&#'!&CBC&#01#'!'601!'3!

06$%&#)'#'!7)D#22#'!0#!5#&$#11#01!03!(DC4.2)#&!03!(#!,2.''3B3#&!2#'!&#''6)&,#'!',3#013B37)#'!

#1!2.!&C.231C!(#'!304#'13''#$#01'W!S^X0'#&$@!7)3!.'')&#!2.!J6)4#&0.0,#!(#!2D<43#'.0@!'#$%2#!

V1&#!5&#''#013!56)&!5&#0(&#!2#!&#2.3'!#0!53261.01!2.!B)1)&#!<J#0,#!(#!5&6J&.$$#W!/D#'1!CJ.2#F

$#01!,#!7)#!5&C,603'#!2#!&.556&1F%32.0!()!A&C'3(#01!(#!2D<,.(C$3#!(#'!',3#0,#'@!2#!A&6B#'F

'#)&!<2.30!R3',-#&)%!W!j!>6)'!5&656'60'!(#!')55&3$#&!2D.223.0,#!<43#'.0W!X2!.55.&.31!*)(3F

,3#)M!(#!,60B3#&!2.!,66&(30.1360!O!2DX0'#&$!.4#,!2D6%*#,13B!(#!5&#0(&#!#0!,6$51#!,#11#!(34#&F

'31C!(#'!.,1#)&'!m)%"W!>6)'!56)460'!301#&&6J#&!2#'!,6$5C1#0,#'!1&.0'4#&'.2#'!#1!301#&'#,16F

&3#22#'!.30'3!7)#!2D30(C5#0(.0,#!0C,#''.3&#!O!,#11#!J6)4#&0.0,#W!_6)1#B63'@!5.&13,35.01!.)M!

.)(3160'!#1!O!2.!&C(.,1360!()!&.556&1!56)&!.43'!56)&!2#!%)(J#1!(#!2.!&#,-#&,-#!rsrt=rsr�!()!

(C5)1C!A-32355#!I#&1.@!(601!2.!5.&13#!1-C$.137)#!56&1#!')&!2D6&J.03'.1360!#1!2.!'1&),1)&.1360!

(#!2.!&#,-#&,-#!#0!%3626J3#!'.01C!#0!R&.0,#@!06)'!5&CBC&60'!B.3&#!4.263&!061&#!(&631!(#!&C'#&4#!

')&!2#!')*#1W!!!!

!

!

K0#!.%'#0,#!(#!53261.J#!0.1360.2!&#0(!(3BB3,32#!2#!')343!(#'!&#,-#&,-#'!#0!,6)&'W!S#!

B2C,-.J#!(#!2.!'.01C!J26%.2#!#'1!5C&322#)M!16)1!5.&13,)23T&#$#01!O!2D#0(&631!(#!2.!'5-T&#!&#5&6F

(),134#@!1.0(3'!7)#!2#'!#0J.J#$#01'!#0!$.13T&#!(#!1&.0'31360!C,626J37)#!56)&!2#!'#,1#)&!&#'F

1#01!)0!')*#1! '#0'3%2#W!/#! B60,13600#$#01!0C%)2#)M!#'1!)0!5&6%2T$#!'+'1C$37)#!5&65&#!O!

2D6&J.03'.1360! B&.0\.3'#!(#! 2.! &#,-#&,-#!#0! '.01C@! 5#)!#0,230! O! 2.! &.1360.23'.1360W! X2! 'D.J31!

!

=::84koopppEc+/C0*,0>0,:EV*o/8D+9;o>0;-9o<+,:0,:oGGG5oGIo9W\J56QV6966<LF<J9IV60<F56V6H5H6LWG0GW5<E8;V!!
]-,-4:O*0!;0! D9!R9,:)!0:!;0! D9!N*)C0,:-+,1!]-,-4:O*0!;0! Dj&,40-c,0>0,:!R/8)*-0/*!0:!;0! D9!$0<=0*<=01!<+>>/,-./)!;0!
8*04401!H$.)$/35=)0,)&),8$*3,M+)$5,)$&+--+3,$;350$91$0',3=18+3,$()$91$0)*7)0*7)$C+3&'(+*19)$g$!!>$\1B&3,($.)$!3+E,$
)8$!1,5)9$T5,3,$()$.101$LE!5Q!i/-DD0:!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!5Q!i/-DD0:!FGFQn1!!
=::84koopppE0,40-c,0>0,:4/8X*0<=0*<=0Ec+/CEV*oV*oD0Xc+/C0*,0>0,:X<+,V-0X/,0X>-44-+,X8+/*XD9X*0,+C9:-+,X;0XD9X*0X
<=0*<=0X\-+>0;-<9D0X*9f>+,;XD0X>+-c,XJ5H66!
)$)!#DD-9,<0!_9:-+,9D0!8+/*!D04!4<-0,<04!;0!D9!C-0!0:!;0!D9!49,:)!
#(%&R#_1!R-:0!%,:0*,0:1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE9C-049,EV*o!!
$)&
![%''&P!N=-D-8801!3#$%RP#_!qC041!'&(q!N9:*-<a1!3Y&$"SP!3=*-4:-,01! N&$M&$&#S!()*+,-./0,!$988+*:! l!

]9;9>0! D9!>-,-4:*0!;0! Dj&,40-c,0>0,:!R/8)*-0/*! 0:! ;0! D9!$0<=0*<=0<$!+--+3,$ -50$ 9]'*3-B-8N&)$()$ 91$ 0)*7)0*7)$ )8$ ()$
9]+,,3=18+3,<1! 5I! i/-,! FGFQ1 m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! i/-,! FGFQn1! =::84koopppE0,40-c,0>0,:4/8X
*0<=0*<=0Ec+/CEV*o4-:04o;0V9/D:oV-D04oFGFQXGLo*988+*:XXX>-44-+,X4/*XDX<+4f4:X>0X;0XD9X*0<=0*<=0X0:X;0XDX-,,+C9:-+,X
FH5JQE8;V!!
$)'
!T%R3Y&$!#D9-,1! 9C0<! Dj988/-! ;0! (-+D0::0!]+/*+! 0:!])D9,-0! Y09*;1!.1$ 0)*7)0*7)$ &'(+*19)$ ),$ O01,*)<$ n+91,$ )8$

;03;3-+8+3,-<$P0**9!_+C91!5H!i9,C-0*!FGFQ1!6J8E!!
)%"!fC+(E!8E6J!
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CJ.2#$#01!(#!&#5&C'#01.1360'!'6,36F$#01.2#'!(.0'!2.!$.03T&#!(D.0.2+'#&!)0!5-C06$T0#!-6F

23'137)#W!X2!#'1!.)''3!7)#'1360!(#!J)#&&#'!301#'130#'!301&30'T7)#'!.)M!30'131)1360'!#1!(3',35230#'!

$6%323'C#'@!.)M!'#,1#)&'!(D.,13431C'!')'$#013600C'!#1!.)M!&.556&1'!(#!56)463&!JC0C&C'W!/#&F

1.30'!$#$%&#'!(#!2^<,.(C$3#!0.1360.2#!(#!$C(#,30#!&.55#2.3#01!O! *)'1#! 131&#! 2#'!(CB3'!7)3!

.11#0(#01!,#22#!6)!,#2)3!7)3!.)&.!2.!26)&(#!,-.&J#!(D)0#!&CB6&$#!(#!2D6&J.03'.1360!(#!2.!&#F

,-#&,-#!#0!'.01C)%#W!".3'!2O!#0,6&#@!2#!(CB3!'#$%2#!(D.%6&(!&#2#4#&!(D)0#!,665C&.1360!301#&F

$303'1C&3#22#!#1!(D)0!1&.4.32!$)213(3',35230.3&#!#1!301#&'#,16&3#2W!!

!

S.!5.0(C$3#!(#!;:<;F/6ZFr!2D.!(C$601&C@!2.!,6$$)0.)1C!',3#013B37)#!301#&0.136F

0.2#!,6$$)037)#W!922#!.!.,,6$523!)0!#BB6&1!#M,#513600#2!O!(#'!B30'!(#!'C,)&31C@!(#!5&61#,1360!

#1!(#!'.01C!(#'!565)2.1360'W!S#'!$61'!(#!S6)3'!A.'1#)&!26&'!(#!2D30.)J)&.1360!(#!2^X0'131)1!

C560+$#!#0!Ghhh)%$!&C'600#01!#0,6&#!a!j!2.!',3#0,#!0D.!5.'!(#!5.1&3#@!,.&!2.!,600.3''.0,#!

.55.&13#01!O!2D-)$.031C@!,D#'1!)0!B2.$%#.)!7)3!322)$30#!2#!$60(#!mW!90!#BB#1@!j!52)'!(D)0!

'3T,2#!52)'!1.&(@!2.!&#,-#&,-#!',3#013B37)#!#'1!52)'!7)#!*.$.3'!)0#!#01&#5&3'#!J26%.2#!7)3!.!')!

B.3&#! B3! (#'! %.&&3T&#'! JC6J&.5-37)#'@! 5623137)#'! #1! '6,3.2#'! mW)%%!<30'3@! 2D301#&0.1360.23'.F

1360)%&!(#!2.!&#,-#&,-#!',3#013B37)#!#1!1#,-0626J37)#@!#0!B.4#)&!(D)0#!j!',3#0,#!'.0'!B&60F

13T&#'!m)%'!B.31!C,-6!O!061&#!.55&C-#0'360!(#!2.!1&.0'31360!%36C1-37)#@!(#!2.!%36C1-37)#!J26%.2#!

#1!(#!2.!,&3'#!(#!2.!&#5&6(),1360W!!

!

! A.&F(#2O!2#'!,60,)&&#0,#'!56'3134#'!#01&#!2#'!C7)35#'!(#!&#,-#&,-#@!2#'!30()'1&3#2'!6)!

%3#0!2.!5)3''.0,#!5)%237)#@!2#'!,6$$)0.)1C'!',3#013B37)#'!.55&C-#0(#01!2.!061360!(#!'.01C!

5.&!2#!5&3'$#!(#!2D301#&(C5#0(.0,#!(#'!$60(#'!434.01'W!A6)&1.01@!2#!$60(#!.,.(C$37)#!#1!

)034#&'31.3&#!0^#'1!5.'!#M#$51C!(#!&#'560'.%3231C'W!"3,-#2!R6),.)21!B.3'.31!2)3!.)''3!2.!&#$3'#!

#0!,.)'#!(#'!301#22#,1)#2'@!5.''.01!(#!j!2D301#22#,1)#2!)034#&'#2!m!O!j!2D301#22#,1)#2!'5C,3B37)#!

!

)%#!"Z%P#$M!3=*-4:-9,1!"$%3&!#D0b-41!3'h]&_P!"*/,+!0:!19++E1!2!$0<=0*<=0!\-+>);-<9D0!k!AP+/:0!*)V+*>0!;0!Dj+*c9X
,-49:-+,!;0C*9!0,!8*-+*-:)!*08D9<0*!D0!<=0*<=0/*!9/!ã>-D-0/!;/!C-DD9c0åAB!'0]+,;0EV*1!J!i/-,!FGFQ1!!m0,!D-c,0n1!m<+,4/D:)!D0!
FG! >9-! FGFQn1! =::84koopppED0>+,;0EV*o4<-0,<04o9*:-<D0oFGFQoGLoGJo*0<=0*<=0X\-+>0;-<9D0X:+/:0X*0V+*>0X;0XDX+*c9,-49X
:-+,X;0C*9X0,X8*-+*-:0X*08D9<0*XD0X<=0*<=0/*X9/X>-D-0/X;/XC-DD9c0wL5WLHH6w5LIGLH6E=:>D!!
)%$!%,4:-:/:!N94:0/*1$A380)$7+-83+0)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE894:0/*EV*oV*o-,4:-:/:X894:0/*o,+:*0X
=-4:+-*0!!!
)%%!%P%&$!M9C-;E!2!2!'j0489<0!0/*+8)0,!;0!D9!*0<=0*<=0!04:!V*9c>0,:)!>9-4!*04:0!9::*9<:-V!BE!&,:*0:-0,!B1!4)0&N-<$.1$\)=5)1!
C+DE!WW1!,t51!FG5W1!8E!LGXLFE!
)%&!!%,:0*,9:-+,9D-49:-+,!,0!4-c,-V-0!894!-<-!/,-V+*>-49:-+,E!!
)%'!3_$R1!#*+),*)$#1,-$O03,8+N0)-<$+,8)0,18+3,19+-18+3,$()$91$0)*7)0*7)$%$f,8)0=+){$(]R9E1$P,3o7+,11!m0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!=::84koopppE<,*4*-+E+*co,0p4D0::0*o,/>0*+XLXi9,C-0*XFGFGo4<-0,<04X49,4XV*+,:-0*04X-,:0*,9:-+,9D-49:-+,X
;0XD9X*0<=0*<=0X-,:0*C-0pX;+Dc9X9,+a=-,9o!!
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m!'.0'!V1&#!)0!j!2CJ3'2.1#)&!$6&.2#!m)%(W!N#!&C,#01'!1&.4.)M!$#11#01!#0!2)$3T&#!)0!5-C06$T0#!

'+'1C$37)#!#1!,)21)&#2!6k!2.!$)213(3',35230.&31C!(#'!,-#&,-#)&'!0D#'1!5.'!#0,6&#!')',#513%2#!

(DV1&#!.,,&C(31C#!5.&!2#'!5.3&'W!j!S#'!,.0(3(.1'!$)213(3',35230.3&#'!1&T'!5#&B6&$.01'!601!')%3!

2.!52)'!J&.0(#!5C0.231C!(.0'!2#'!(3',35230#'!.,.(C$37)#'!m)%)!$.301#0.01!.30'3!(#'!j!B&60F

13T&#'!'6,3.2#'!m)&*W!S#!J26%.2!0D#'1!5.'!#0,6&#!65C&.13600#2!(.0'!2#'!B6&$.1360'!#1!2#'!&#5&CF

'#01.1360'!$#01.2#'!-3C&.&,-3'#01!#0,6&#!2#'!(3',35230#'!#1!2#'!'5C,3.231C'!#01&#!#22#'W!!

!

S#!J26%.2@!7)D32!'631!(#!2.!%36C1-37)#@!(#!2.!&#5&6(),1360!-)$.30#!6)!(.0'!2#'!&.556&1'!

#01&#!2#'!',3#0,#'!#1!2#'!5623137)#'!5)%237)#'!5.&!#M#$52#@!$#1!#0!2)$3T&#!2#'!5-C06$T0#'!

(#!'C&3.1360!#1!(#!(3',&3$30.1360!O!2^n)4&#!(.0'!,-.7)#!(6$.30#!(D.,13431C!#1!,#2.!O!16)'!2#'!

034#.)M!(#!2.!'6,3C1CW!91!56)&!,.)'#@!.)!034#.)!$.,&6',6537)#@!32!0D#0!&#'1#!5.'!$630'!7)#!

2.!B&.,1)&#!#01&#!2#'!5.+'!(31'!(C4#2655C'!#1!2#'!5.+'!(31'!C$#&J#01'!'D#'1!#M.,#&%C#!O!1&.4#&'!

2#'!30CJ.231C'!#0!'.01C!061.$$#01!#0!$.13T&#!(D.,,T'!O!2.!4.,,30.1360)&!W!X2!#0!4.!(#!$V$#!

56)&!2#'!30CJ.231C'!&#5&6(),134#'!')&!2#!,60130#01!.B&3,.30!5.&!#M#$52#@!6k!2D.,,T'!.)M!'630'!

#1!.)M!%361#,-0626J3#'!'#!-#)&1#!.)M!,.&#0,#'!#0!5&C4#01360!'.01C@!#0!,)21)&#!',3#013B3,6F

'.031.3&#!#1!O!(#'!'5C,3B3,31C'!'53&31)#22#'!#1!,)21)&#22#'W!S#'!,#01&#'!(#!5&6,&C.1360!$C(3,.2#F

$#01!.''3'1C#!'601!#0!52#30!#''6&)&"W!S#'!&#,-#&,-#')&#!(#'!.01-&65626J)#'!N6&3'!I600#1!#1!

ZC&6037)#!N),-#'0#!')&!2#!,60130#01@!#1-06J&.5-3#01!)0!5.06&.$.!5&C,3#)M!(#!2^.,,&63''#F

$#01!(#'!30CJ.231C'!#0!$.13T&#!(#!,6w1'!#1!2#)&'!&C5#&,)''360'!'6,3.2#'W!!

!

S#!&.556&1)&$!(#!$.&'!rsrt!(#!2DL&J.03'.1360!"60(3.2#!(#!2.!;.01C!13&#!2.!'600#11#!

(D.2.&$#!')&!2DC1.1!(#!2.!B#&13231C!(.0'!2#!$60(#W!A6)&!2#!N3&#,1#)&!JC0C&.2!(#!2DL";@!2#!N6,F

!

)%(!TZS3#S'P!]-<=0D1!M-:4!0:!)<*-:4!:+>0!%%!k!5JWLX5JHH1!N9*-41![9DD->9*;1!5JJ61!5WFH!8E!
)%)!T%_%! $-<<9*;+1! ^ZS$M#_! ^/D-0,1! 0:$ 19++E1! A#!_0p! P9a0! +,! :=0! 39:0c+*-<9D! %>80*9:-C0k! [9:0a008-,c1! "+/,;9*f!
]9-,:0,9,<01!9,;!&C9D/9:-+,!N0,9D:-04!-,!R<-0,<0A1!Z*c9,-?9:-+,!4<-0,<01!Q61!,tQ1!]9fK^/,0!FGFQ1!8E!5GJGX555GE!
)&*$R;>$6+8E!
)&!!3#$#]&'!'9/*0,<01!3Y#TT%_!~0D-=9!0:!Y&3s&PRr&%'&$!3=D+)1!2!#<<O4!9/b!C9<<-,4!9,:-X3+C-;!k!D9!c*9,;0!
V*9<:/*0!_+*;XR/;!B1!'0]+,;0EV*1!5G!i/-DD0:!FGF51!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppED0>+,;0EV*o9V*-./0o9*X
:-<D0oFGF5oGWo5Go9<<04X9/bXC9<<-,4X9,:-X<+C-;XD9Xc*9,;0XV*9<:/*0X,+*;X4/;wLGHWHQQwQF5FE=:>D!!
)&"!!s#_&!3+/>\91!2!'9!N]#!8*+c*0440!0,!#V*-./01!<+,:-,0,:!D0!8D/4!:+/<=)!89*!Dj-,V0*:-D-:)!B1!'0]+,;0EV*1!5J!9C*-D!
FGFQ1! ! m0,! D-c,0n1! m<+,4/D:)! D0! FG!>9-! FGFQn1! ! =::84koopppED0>+,;0EV*o9V*-./0o9*:-<D0oFGFQoG6o5JoD9X8>9X8*+c*0440X0,X
9V*-./0X<+,:-,0,:XD0X8D/4X:+/<=0X89*XDX-,V0*:-D-:0wL5WGGJLwQF5FE=:>D!!
)&#!"Z__&P!M+*-4!0:!MS3Y&R_&!()*+,-./0!d;-*Ee1!S03*0'18+3,$&'(+*19)$)8$&3,(+19+-18+3,>$`b;'0+),*)-$1M0+*1+,)-1!
'jY9*>9::9,1!FG5L1!FIG8E!!
$*(!_^#[%!N/*-:f1![$ZZP!r->1!#$R&_%^&(%3!^0D0,91!0:$19++>1$AT-,9,<-9D!3+4:4!+V!#44-4:0;!$08*+;/<:-C0!P0<=,+D+cf!
V+*!N9:-0,:4!-,!'+pX!9,;!]-;;D0X%,<+>0!3+/,:*-04k!9!Rf4:0>9:-<!$0C-0pA1!45&1,$\);03(5*8+3,$R;),1!C+DE!FGFQ1!,tF1!
FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-E+*co5GE5GJQo=*+80,o=+9;GGW!!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 271 - 

1#)&!_#(&6'!<(-.06$!]-#%&#+#')'@!jè2#!&.556&1!#'1!&C4C2.1#)&!(D)0!B.31!3$56&1.01!a!2D30B#&F

13231C!0#!B.31!5.'!(#!(3',&3$30.1360èm)&%W!90!#BB#1@!'#260!2#(31! &.556&1@!)0#!5#&'600#!')&!'3M!

'#&.31! 16),-C#!5.&! 2D30B#&13231C!(.0'! 2#!$60(#@! '631! G|@}i!(#! 2.!565)2.1360!$60(3.2#W!S#'!

&#,-#&,-#'!,60()31#'!1C$63J0#01!(#!2.!0C,#''31C!(D#0J.J#&!(#'!1&.4.)M!O!2DC,-#22#!301#&0.F

1360.2#!#0!$.13T&#!(#!'.01C!&#5&6(),134#W!S#'!30CJ.231C'!(#!2.!&#5&6(),1360!O!1&.4#&'!2#!$60(#!

0#!,#''#&601!(#!'D.,,&6v1&#!'3!2D.,,T'!.)M!%361#,-0626J3#'!(#!2.!&#5&6(),1360!0D#'1!5.'!J26%.F

2#$#01!&CJ)2C!#0!1#&$#'!(#!'.01C!5)%237)#W!922#'!'601!2#'!,6&622.3&#'!(#'!30CJ.231C'!&#5&6(),F

134#'!#0!$.13T&#!(D.,,T'!5&C,6,#!.)M!(3.J06'13,'!#1!.)M!1-C&.53#'!30064.01#'W!!

!

_6)1!,#,3!#'1!O!$#11&#!#0!&#2.1360!.4#,!2#'!5623137)#'!'.031.3&#'!5&C4#0134#'!#1!(#!,)2F

1)&#!',3#013B37)#W!/#11#!*)'13,#!'6,3.2#!'.031.3&#!&C'600#!.4#,!2#'!,-.0J#$#01'!(#!&#5&C'#01.F

1360'!(#!2DC1.1!(#!'.01C!#1!(#!2D301#&(C5#0(.0,#!(#'!$60(#'!434.01'W!L&@!B6&,#!#'1!(#!,60'1.1#&!

7)#!2.!2)11#!301#&0.1360.2#!,601&#!2D30B#&13231C!,601&3%)#!O!&C'6&%#&!2#'!'13J$.13'.1360'!(#!J#0&#@!

2#'!30CJ.231C'!'6,36FC,606$37)#'!#1!B.46&3'#!2D.,,T'!O!2.!'.01C!#1!.)!%3#0!V1&#!J26%.2W!!

!

9&1(#&!1$00&1( %!61(+/<<A!&0%&1)(0$%"44&0%(+&1(5$'#:&1(?A%A!$1&3'&:1)(+&1(

#"!%&0"/!&1(+&(4G4&(1&3&)(+&1(#&!1$00&1(m7A&1)(+&1(#&!1$00&1(@'/(0,$0%(#"1(+&(

!&:"%/$01( 1&3'&::&1( $'( @'/( 1$0%( "%%&/0%&1( +&( 5&!%"/0&1( "<<&5%/$01)( 5$44&( 5&!%"/01(

5$'#:&1(1A!$+/15$!+"0%1(#$'!(:&(nhJ(&%(:&1(#&!1$00&1("C"0%(1'!8A5'(2('0(5"05&!)(

#&'8&0%("8$/!(-&1$/0(+&(1&!8/5&1(+&(#!/1&(&0(5?"!7&(+&(:,/0<&!%/:/%A(&%(+&(1$/01(&0(

4"%/6!&(+&(<A5$0+/%AB(I&1(/0A7":/%A1(&%(:&1(+/1#"!/%A1(&0(5&(@'/(5$05&!0&(:,"5561("'3(

1&!8/5&1(+&(1$/01(&0(4"%/6!&(+&(<A5$0+/%A($0%(+&1(!A#&!5'11/$01(0A7"%/8&1(1'!(:&1(

#&!1$00&1(#"'8!&1)(0$0(4"!/A&1)( 1"01( /01%!'5%/$0($'(1"01(&4#:$/(&%( 1'!(+,"'%!&1(

#$#':"%/$01(4"!7/0":/1A&1(jBBBk(9"01(+&(%&::&1(1/%'"%/$01)(/:(&1%(&11&0%/&:(+,"##$!%&!(

+&1(/0<$!4"%/$01(&%(+&(1&01/-/:/1&!(:&1(#&!1$00&1(#$'!(4/&'3(<"/!&(5$4#!&0+!&(:"(

#!A8":&05&(&%(:&1(+A%&!4/0"0%1(+&(:"(<A5$0+/%A(&%(+&(:,/0<&!%/:/%A)&&W!

!

S.! '.01C! &#5&6(),134#!#'1!(60,!%3#0!)0#!7)#'1360!(#!5623137)#! 301#&0.1360.2#!#1!(#!

'.01C!5)%237)#!$60(3.2#W!N#!16)1#!C43(#0,#@! 2D30064.1360!1-C&.5#)137)#!0#!&C'6)(&.!5.'!O!

#22#!'#)2#!2#'!,.)'#'!6&3J30#22#'!(#'!5.1-626J3#'!(#!2.!&#5&6(),1360W!!

!

)&%!Z]R1!#)93,$9kR!#<$(1,-$9)$&3,()<$5,)$;)0-3,,)$-50$-+b$)-8$835*7')$;10$9]+,M)08+9+8'1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!
FGFQn1!!=::84koopppEp=+E-,:oV*o,0p4o-:0>oG6XG6XFGFQX5X-,XLX80+8D0XcD+\9DDfX9VV0<:0;X\fX-,V0*:-D-:f!!
)&&!Z]R1!f,M)08+9+8'!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppEp=+E-,:oV*o,0p4X*++>oV9<:X4=00:4o;0:9-Do-,V0*:-D-:f!!
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K(:,?&'!&("5%'&::&)(/:(&1%(0A5&11"/!&(+,"::&!("'F+&:2(+&(IA$#$:+(&%(+&(:"(-/$AF

%?/@'&(4A+/5":&B(N$'1(+&8$01(!&5$00"l%!&(@'&(:"(1'#&!F1#A5/":/1"%/$0(+"01(:,'0&($'(

:,"'%!&(-!"05?&(#&'%(G%!&(5$0%!&F#!$+'5%/8&(&'(A7"!+(2(:,$-.&5%/<(+,'0&(1'!8/&("5F

5&#%"-:&(2(:,A5?&::&(7:$-":&B(I&1(+&'3(-!"05?&1(+$/8&0%(G%!&(?"!4$0/1A&1(&%('0/</A&1(

&0('0&(#&!1#&5%/8&(5$01&01'&::&(@'&(:,$0(#&'%(-/&0(@'":/</&!(+&(-/$A%?/@'&(7:$-":&)(

&0(/01/1%"0%(1'!(:&1(+&'3(1/70/</5"%/$01(+'(%&!4&(o7:$-":o(P('0(1C1%64&(A%?/@'&(&1%(

o7:$-":o( 1,/:( &1%( '0/</A( &%( 5$4#:&%( p( +"01( '0( 1&01( #:'1( ?"-/%'&:)( /:( &1%( o7:$-":o(

:$!1@',/:(%/&0%(5$4#%&(+'(4$0+&(&0%/&!$(+B!

(

!N#! 2.! '.01C! 301#&0.1360.2#! O! 2.! '.01C!J26%.2#@! 2.!%36C1-37)#! 'D30',&31! .)''3!(.0'! 2.!

5&C4#01360!'.01C!)03B3C#!#1!JC0C&.23'C#W!<30'3@!6)1&#!2#'!6&J.03'.1360'!301#&0.1360.2#'@!2.!,6$F

$)0.)1C!#)&65C#00#!#1!(^.)1&#'!.223.0,#'!C,606$37)#'@!230J)3'137)#'!6)!,)21)&#22#'@!(34#&'!

$C,.03'$#'!,665C&.13B'!6)!5&6*#1'!(#!(C4#2655#$#01!#M3'1#01W!S#'!,-.0J#$#01'!(#!5.&.F

(3J$#'!#1!(#!&#5&C'#01.1360'!'6,36F$#01.2#'!,601&3%)#01!O!B.3&#!C462)#&!,#'!5&6,#'')'W!

!

FGI)-%"<;8%E'&)&;)(&B8&(B8&.)9')9("%;)#+;%"#+,)+')9("%;)%#;&(#+;%"#+,)

)
S#'! ',3#0,#'! B60(.$#01.2#'@! ,23037)#'@!5-+'37)#'!#1!-)$.30#'!601! &C462)13600C! 2.!

$.03T&#!(#!5#0'#&!#1!(#!7).013B3#&!2#!1#$5'@!2D#'5.,#!#1!2.!43#!')&!1#&&#@!2#!434.01!#1!'#'!$6F

(.231C'!(#!1&.0'$3''360W!A6)&1.01@!2D#M3'1#0,#!$V$#!(DC1.1!(#!43#!06)'!C,-.55#!#0,6&#W!>60F

#M-.)'134#$#01@!2.!%3626J3#!'.01C!6)!#0,6&#!2D301#223J#0,#!.&13B3,3#22#!601!5&6B60(C$#01!%6)F

2#4#&'C!061&#!&#2.1360!.)!$60(#!434.01!#0!&#,60'3(C&.01!061&#!5&65&#!C462)1360!%3626J37)#!#1!

'.!52.,#!(.0'!2.!%36'5-T&#W!!

!

>61&#!&.556&1!O!2.!,#22)2#!434.01#!6)!.&13B3,3#22#!06)'!#0*6301!O!&#,60'3(C&#&!2.!52.,#!

7)#!06)'! .,,6&(60'! .)!434.01! #1! O! 06'! ,6$56&1#$#01'! .01-&6537)#')&(W!S#'! ',3#0,#'!-)F

$.30#'@!601!7).01!O!#22#'!$.301#0)!061&#!,6$5C1#0,#!'6,3.2#!,6$$#!,60(31360!1/0&(@'"(0$0&!

(#!061&#!0.1)&#!-)$.30#@!(#!'6&1#!7)#!2#!(&631!'D#'1!5#)!O!5#)!#$5.&C!(#!061&#!5.&13,)2.&3'$#!

!

)&'!(#_!$&_RR&'#&$!N+::0*1!2!2!M0/b!c0,*04!;0!\-+):=-./0!B!B1!617+)0-$;7+93-3;7+D5)-1!C+DE!5FI1!,tF1!FG551!8E!56FE!
)&(!YS_&]#_!N=-D-8801!2!'9!<0DD/D0!9*:-V-<-0DD0!>0:!0,!:0,4-+,!;0/b!C-4-+,4!;0!<0!./j04:!D0!C-C9,:!B1!'0]+,;0EV*1!5F!i/-,!
FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppED0>+,;0EV*o4<-0,<04o9*:-<D0oFGFQoGLo5FoD9X<0DD/D0X9*:-V-<-0DD0X>0:X0,X:0,4-+,X;0/bXC-4-+,4X;0X<0X./X04:XD0XC-X
C9,:wL5WWQGFw5LIGLH6E=:>DÖb:+*á#'XQFFHGFWGX7I";0V9/D:7IMX7I"-+47IM!!
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(DV1&#!%36'6,3.2W!X2!.!06&$.23'C!06'!B60,1360'!&#5&6(),134#'!#1!2.!%36C1-37)#!#'1!(#4#0)#!)0#!

%6)''62#!O!2.!,&63'C#!(#'!,6$56'.01#'!(#!2.!'6,3.2#FJC0C137)#W!90!rsGÅ@!2#!&.556&1!()!(C5)1C!

'6,3.23'1#!x#.0FÉ4#'!S#!NC.)1!#1!()!'C0.1#)&!S#'!:C5)%23,.30'!I&)06!;3(6@!B.31!.)!06$!(#!

2DLA9/;_)&)@!')&!j!2D301#&.,1360!(#'!',3#0,#'!-)$.30#'!#1!'6,3.2#'!.4#,!2#'!',3#0,#'!1#,-06F

26J37)#'!#1! 2#'!',3#0,#'!()!434.01!m)'*!B.31!C1.1!(#'!5&6J&#''34#'!'+0#&J3#'! B.46&.%2#'! 1.01!

$C1-6(626J37)#'!7)#!5&.137)#'!(.0'!2#'!C,-.0J#'!(3',35230.3&#'W!922#'!2#!'601!CJ.2#$#01!(.0'!

2#'!&.556&1'!#01&#!',3#0,#!#1!'6,3C1CW!S.!$6(3B3,.1360!(#'!263'!(31#'!(#!%36C1-37)#!'D30',&31!

(.0'!)0!5&6,#'')'!(D!j!.,,)21)&.1360!*)&3(37)#!mW!!

!

/#!,60,#51!3'')!(#!2D.01-&65626J3#!*)&3(37)#!(#!>6&%#&1!:6)2.0(!#'1!(CB303!,6$$#!j!

2.! 1&.0'B6&$.1360!J26%.2#!7)#!')%31!)0!'+'1T$#! *)&3(37)#!.)!,601.,1!(D)0!.)1&#!5&6,#'')'!

3$5237).01!2.!$3'#!#0!n)4&#!(#!$6+#0'!(#!,601&.301#!(#!0.1)&#!#1!(#!(#J&C!(34#&'!#1!56)4.01!

&C560(&#!O!,#&1.30'!%#'630'!(#!2.!'6,3C1C!7)3!2.!')%31!m)'!W!!90!#BB#1@!2#'!'+'1T$#'!*)&3(37)#'!

#1!2.!,60'1&),1360!(#'!263'!&C')21#01!(#!$)1.1360'!'6,36,)21)&#22#'@!C$.0.01!(#!$6)4#$#01'!

'6,3.)M@!(#!B6&$.1360'!5623137)#'!.30'3!7)#!(#!2D3$5)2'360!(#!2.!,C2C&31C!(#!2.!&#,-#&,-#@!(#'!

1#,-0626J3#'!#1!(#!2D30064.1360W!A.&!,60'C7)#01@!j!2#'!,.&.,1T&#'!(#!2D.,,)21)&.1360!#M3J#01!

2.!1&.0'B6&$.1360!'3060!2D.%.0(60@!(#'!4.2#)&'!')&!2#'7)#22#'!&#56'#01!2#)&'!'+'1T$#'!*)&3F

(37)#'!m)'"W!S#!(3BB3,32#!5&6,#'')'!(#!2.b,3'.1360!(.0'!2#7)#2!'#!1&6)4#!2.!%36C1-37)#!#1!$V$#!

2.!$C(#,30#!#0!1C$63J0#W!u!1&.4#&'!2#'!)'.J#'!()!(&631@!06)'!6%'#&460'!2#'!&.556&1'!(#!B6&,#'!

7)#!2#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360!#1! 2#'!&C')21.1'!',3#013B37)#'!30')BB2#01!.)!5623F

137)#@!#1!304#&'#$#01W!90!R&.0,#@!')*#1!O!2.!(3,-616$3#!#01&#!1&.(31360!#1!$6(#&031C@!5&6J&#'F

'3'$#!#1!,60'#&4.13'$#@!5)%23,!#1!5&34C@!2#'!263'!(#!%36C1-37)#!5.&13,35#01!O!&#,60B3J)&#&!,+F

,237)#$#01!2#'!$6(#'!(#!,60'1&),1360!#1!2DC53'1C$626J3#!()!(&631)'#W!S#'!)'.J#'!()!(&631!'601!

.0,&C'!(.0'!(#'!%36&31)#2'@!(#'!1&.(31360'!*)&3(37)#')'$@!30'131)13600#22#'!#1!,)21)&#22#'!7)3!'601!

O!2#)&!16)&!')*#1!.)!(C%.1!#1!O!2.!,&3137)#!,601#$56&.30#W!d!SDC1-37)#!#1!2#!(&631@!4632O!(#)M!

!

$*$
!ZVV-<0!89*D0>0,:9-*0!;j)C9D/9:-+,!;04!<=+-b!4<-0,:-V-./04!0:!:0<=,+D+c-./04!dZN&3RPe!

)'*!'&!Mh#SP!^09,XqC04!0:!R%MZ!"*/,+1!2!$988+*:!,t!W6F!dFG5IXFG5Le!Dj-,:0*9<:-+,!;04!4<-0,<04!=/>9-,04!0:!4+<-9D04!
9C0<!D04!4<-0,<04!:0<=,+D+c-./04!0:!D04!4<-0,<04!;/!C-C9,:!B1!RMM+*)$;109)&),81+0)$(k'=19518+3,$()-$*73+b$-*+),8+M+D5)-$)8$
8)*7,393E+D5)-E!
)'!!$ZS'#_M!_+*\0*:1!.k1,8703;393E+)$W50+(+D5)1!NST1!5JJI1!8E!HHE!
)'"!R;>$6+8E1!8E!HJE!
)'#!_Z$&#S!NE1!2!'j)8-4:)>+D+c-0!;0!D9!80,4)0!i/*-;-./0!k!;0!Dj):*9,c0:)õ!l!D9!*0<=0*<=0!;0!4+-!B1!.)-$617+)0-$()$(03+81!
IFdQX6e1!FG551!8E!LHWXW5GE!
)'$!$ZS'#_M!_+*\0*:1!2!'9!:*9;-:-+,!i/*-;-./0!V*9,U9-40!0:!D9!;-C0*4-:)!</D:/*0DD0!B$203+8$)8$-3*+'8'1!,tFW1!5JJ6E!N*+;/<X
:-+,!;0!D9!,+*>0!i/*-;-./01!8E!QH5X65JE!
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)034#&'! 06&$.13B'! .)M! (3',6)&'! #1! (3'56'313B'! 7)3@! %3#0! 7)D.55.&#01C'@! 5.&.3''#01! .01306F

$37)#'!26&'7)#!.55&C-#0(C'!(.0'!)0#!5#&'5#,134#!56'31343'1#!()!(&631@!30,.&0C#!O!(#'!B30'!(#!

,#!1#M1#!5.&!2#!(&631!C1.137)#!m)'%W!<30'3@!301CJ&#&!2DC1-37)#!.)!(&631@!,D#'1!301CJ&#&!2#!')%'131)1!

(#!2D6&(&#!$6&.2!.)!(C1#&$303'$#!(#!2.!263W!>6)'!2D.460'!(C$601&C@!2DC1-37)#!'D#'1!,60'1&)31#!

5)3'!.!C1C!$6()2C#!O!5.&13&!(D)0!#0'#$%2#!(#!'+'1T$#'!(#!4.2#)&'!#1!(#!&#5&C'#01.1360'!$6F
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:*-<a!d;-*Ee1!#3*+393E+)$;39+8+D5)$%$9k1*8+3,$;5C9+D5)1!#*>9,;!3+D-,1!FG551!8E!F5QXF6FE!
))' !3=9*:0! 0/*+8)0,,0! ;/! <=0*<=0/*! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! ! =::84koo<;,FE0/*9b044E+*co4-:04o;0X
V9/D:oV-D04o\*+<=/*04o0/*wF5LFGw0,XV*E8;V!!
))(!"&~&R!N=-D-8801!2!#;>-,-4:*9:-+,!B1!-,!"+/449c/0:!'9/*-0!d0;Ee1!2+*8+3,,1+0)$()-$;39+8+D5)-$;5C9+D5)-1!I0!);E1!N9*-41!
N*04404!;0!R<-0,<04!N+1!FG5J1!8E!QWX6IE!
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-3C&.&,-37)#@!,#2)3!(#!2D.55.&#32!(DE1.1)))@!6k!.J#01'!#1!30'131)1360'!&.1360.23'#01!2#'!.,13431C'!

,622#,134#'!#1!,60,#01&#01!2#'!)031C'!(#!&CJ)2.1360!#1!(#!,601&Q2#W!ND.)1&#!5.&1@!#1!.)F(#2O!()!

462#1!'+'1C$37)#@!32!#'1!.)''3!7)#'1360!(#!B.,1#)&'!30(343()#2'@!(#'!j!5-C06$T0#'!(#!,6&5'!

m!***!(.0'!2.!-.)1#!B60,1360!5)%237)#W!I3#0!7)#!')%6&(600C#!O!2^#MC,)13B@!2.!P.)1#!<($303'F

1&.1360!5#)1!30,.&0#&@!O!1&.4#&'!,#'!5-C06$T0#'@!)0!,601&#F56)463&!.)M!.)16&31C'!5623137)#'!

#1!,#2.!7)D#22#!'631!B.46&.%2#!6)!060!.)!')*#1!,60,#&0CW!!

!

;6)4#01!(352Q$C'!(#!2D.($303'1&.1360!5)%237)#@!2D-6$6JC0C31C!(#'!5&6B32'!#1!2.!B6&F

$.1360!$606231-37)#!(#'!-.)1'!B60,13600.3&#'!(#'!J&.0('!,6&5'!(#!2DE1.1!6,,)5.01!(#'!56'1#'!

O!&#'560'.%3231C@!56'#!O!06)4#.)!2.!7)#'1360!(#!2.!52.,#!()!',3#013B37)#@!()!$630'!(#!2D#'5&31!

(#'!',3#0,#'@!(.0'!2.!(C,3'360!5)%237)#W!A&#$3#&!B&C1322#$#01!()!&#06)4#22#$#01!(#!2.!,)21)&#!

.($303'1&.134#!#1!30'131)13600#22#@!2.!&CB6&$#!(#!2.!-.)1#!B60,1360!5)%237)#!**!!0#!'#$%2#!5.'!

')BB3'.01#!56)&!B.46&3'#&!2D#'5&31!(#'!',3#0,#'!(.0'!2D.($303'1&.1360!,#01&.2#W!9BB#,134#$#01@!

j!061&#!1&.(31360!*)&3(37)#!#'1!$.&7)C#!5.&!2.!5&CC$30#0,#!(#!2.!263W!X2!#'1!(60,!(.0'!061&#!

,)21)&#!(#!2CJ3BC&#&!')&!16)1#!7)#'1360!3$56&1.01#W!".3'!32!B.)1!.463&!,60',3#0,#!7)D)0#!263@!

7)#!'.!JC0C&.231C!$V$#!&#0(!3$5#&'600#22#!#1!.%'1&.31#@!0#!5#)1!#$%&.''#&!2D30B303#!4.&3C1C!

(#'!'31).1360'!-)$.30#'!#1!2#'!1&.31#&!.4#,!16)1#'!2#'!0).0,#'!7)#!2D60!#'1!#0!(&631!(D.11#0(&#!

(D)0#!',3#0,#!#1!(D)0!'+'1T$#!(#!'630'!4C&31.%2#$#01!C1-37)#'!m!**"W!;.0'!,6$51#&!7)D#01&#!

2D.(651360!(D)0#!263!#1!2.!5.&)1360!(#'!(C,&#1'!(D.5523,.1360!.)!x6)&0.2!LBB3,3#2!6)!(#'!.&&V1C'@!

52)'3#)&'!$63'!463&#!52)'3#)&'!.00C#'!5#)4#01!'DC,6)2#&W!!

!

N#!j!2D#M5&#''360!(#!2.!462601C!JC0C&.2#!m!**#!#0!G|hH!O!'.!'#J$#01.1360!'6)'!2.!Z#!

:C5)%237)#!8/60'131)1360@!56)463&!&CJ2#$#01.3&#@!,601#'1.%3231C!5.&!2#!/60'#32!/60'131)1360F

0#2@!#1,W?@!2.!263!'D#'1!'5C,3B3C#!.4#,!2#!1#$5'W!<4#,!2#'!30'131)1360'@!2#'!.($303'1&.1360'@!2#'!

!

)))!M%&S!T*9,U+-41$P(&+,+-8018+3,$)8$;39+8+D5)>$ f,803(5*8+3,$g$ 91$ -3*+393E+)$()$ 9]1;;10)+9$ (]^8181!'jY9*>9::9,1!FGF51!
5J68E!
!***!&q]&$%XMZS~#_R!^09,X]-<=0D1!2!M0!D9!4+/8D0440!;9,4!D9!*-c-;-:)E!'04!<+*84!9;>-,-4:*9:-V4!l!D9!V*9,U9-40!B1!`f:
SP#6RS`1!dFe1!FGGG1!8E!LX5WE!
!**!!]-,-4:O*0!;0!D9!:*9,4V+*>9:-+,!0:!;0!D9!V+,<:-+,!8/\D-./01!.1$0'M30&)$()$91$7158)$M3,*8+3,$;5C9+D5)1!m0,!D-c,0n1!m<+,X
4/D:)! D0! FG!>9-! FGFQn1! ! =::84koopppEV+,<:-+,X8/\D-./0Ec+/CEV*oD9X;c9V8oD04Xc*9,;04X*0V+*>04X0,X<+/*4oD9X*0V+*>0X;0XD9X
=9/:0XV+,<:-+,X8/\D-./0!!
'&&!!33_&1!P=+-$F?Y$63,80+C58+3,$(5$63&+8'$*3,-59818+M$,18+3,19$(]'87+D5)$g$91$0'=+-+3,$()$91$93+$()$C+3'87+D5)$?GFy:
?GFY1! 8E! 651! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE<<,0X0:=-./0EV*o4-:04o;0V9/D:oV-D04oFGF5X
GFo9C-4w5FJwCVE8;V!!
!**# !2'*91018+3,$ ()-$ (03+8-$ ()$ 9k73&&)$ )8$ (5$ *+83B),$ (5$ ?i$ 13e8$ FvyY1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE0;/<9:-+,Ec+/CEV*o;0<D9*9:-+,X;04X;*+-:4X;0XDX=+>>0X0:X;/X<-:+f0,X;/XFLX9+/:X5WHJX
5GI66ÖkÜk:0b:áLE17F37FG4+-:7FG./y0DD07FG8/,-440E!!
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.,1#)&'!#1!2#'!'1&),1)&#'!()!$60(#!$C(3,6F',3#013B37)#@!2#'!5623137)#'@!2#'!,)21#'@!2#'!.''6,3.F

1360'!#1!2#'!J&6)5#'!(D301C&V1@!2#'!,.5.,31C'!(D.*)'1#$#01!(#'!5&.137)#'!#1!2#'!)'.J#'!*)&3(37)#'!

(#43#00#01!O!2#)&!16)&!(#'!.,1#)&'!(#!2.!&#5&6(),1360!-)$.30#W!/#1!C,6'+'1T$#!5.&13,35#!.)M!

1&.0'B6&$.1360'!'6,3.2#'!#0!1#&$#'!(#!(&631'@!(#!&#5&C'#01.1360'!,622#,134#'!#1!(#!'.01C!5)F

%237)#!8XZ]@!X"]@!A"<@!(3.J06'13,@!#1,W?W!X2!B.46&3'#!2#!(C4#2655#$#01!(#!1&.31#$#01'!30F

064.01'! #1! 1&.0'B6&$#! 2#'! &.556&1'! '6,36F5&6B#''3600#2'! 5.13#01'F$C(#,30'F,-#&,-#)&'F30F

()'1&3#2'W!S#'!(C53'1.J#'@!(3.J06'13,'!#1!1-C&.53#'!'D.0,&#01!(.0'!2.!,)21)&#!(#!2.!5&C4#01360!

'.01C!061.$$#01!56)&!2.!'5-T&#!&#5&6(),134#!O!1&.4#&'!)0#!$C(#,30#!5#&'600.23'C#!(#!56301#W!!

S#'!%361#,-0626J3#'!&#5&6(),134#'!%6)2#4#&'#01!.30'3!2#'!&.556&1'!(#!B6&,#'!#1!(#!56)F

463&'!#01&#!30'131)1360'@!.($303'1&.1360'!#1!5623137)#'@!1.01!0.1360.2#'@!#)&65C#00#'!7)D301#&F

0.1360.2#'W!;#$%2.%2#!O!2.!%36C1-37)#!#1!O!2.!'.01C@!2.!1&.0'4#&'.231C!(#!,#1!#043&600#$#01!

30')BB2#!.)M!.($303'1&.1360'!)0#!1&.0'31360!B60,13600#22#!#1!,)21)&#22#W!!

!

SD-3'163&#!0.1360.2#!(#!2.!&#5&6(),1360!**$!#1!52)'!2.&J#$#01!(#!2.!JC0C137)#!.30'3!7)#!

2#!B.31!&#23J3#)M!**%!*6)#01!)0!&Q2#!,#&1.30!(.0'!2DC(3B3,.1360!(D)0#!5623137)#!B&.0\.3'#!#0!'.01C!

#1!O!2D#0(&631!(#!2.!%36C1-37)#!**&W!S#'!1#$56&.231C'!**'!.($303'1&.134#'!**(!#1!2^.,1)#2!5&6,#'F

')'!5.&2#$#01.3&#!601!CJ.2#$#01!)0#!5.&1!(#!&#'560'.%3231C!7).01!O!2D.BB.(3''#$#01!(#'!263'!

B.,#!O!2.!434.,31C!(#'!5&6J&T'!',3#013B37)#'!#1!1#,-0626J37)#'@!.)M!&.53(#'!1&.0'B#&1'!(D3006F

4.1360'@!(#!,600.3''.0,#'!#1!(#!,6$5C1#0,#'! 1&.0'F1#&&316&3.2#'W!/#!5-C06$T0#! 1&.()31!)0!

&#1.&(!(D.,,T'!.)M!&C')21.1'!(#!2.!&#,-#&,-#W!:#'1#!O!'.463&!'3!2.!561#013#22#!B)1)&#!&CB6&$#!

30'131)13600#22#!'D#$5.&#&.!(#!,#'!.0.,-&603'$#'!'+'1C$37)#'W!K0!&.556&1!**)!(#!2DLA9/;_!

B.31!2#!'C4T&#!5&6,T'!(#'!(C2.3'!(#!5&3'#!#0!,-.&J#!(#'!5623137)#'!5)%237)#'!O!2D.(&#''#!(#'!

%361#,-0626J3#'W!S#'!,60,2)'360'!()(31! &.556&1! B601!C1.1!(D)0!5&6%2T$#!(D6&(&#!'1&),1)&#2!

!

!**$![Z_~#'|R!^9<./041!!4+-83+0)$()$91$;03*0'18+3,$75&1+,)>$603B1,*)-$)8$-1=3+0-$(1,-$9)$&3,()$3**+(),8191!#D\-,!
]-<=0D1!FG5F1!8E!WW6E!
!**%!R%3#$M!M-;-0*1!2!h:=-./0!0:!*0D-c-+,!B1!-,!R-<9*;!M-;-0*!d0;Ee1!.k'87+D5)$&'(+*19)$)8$91$C+3'87+D5!1!NST1!FG5Q1!8E!55LX
5F5E!
!**&!]#PY%&S!R)C0*-,01!2!]+\-D-49:-+,4!*0D-c-0/404!0:!h:9:4!c),)*9/b!;0!D9!\-+):=-./0!B1!P,,51+0)$()$9k^*39)$;018+D5)$
()-$7158)-$'85()-$p`S4`s1!R0<:-+,!;04!4<-0,<04!*0D-c-0/4041!5FW1!Q5!i/-DD0:!FGFG!m0,!D-c,0n1!m<+,4/D:)!D0!5F!i/-DD0:!FGFFn1!
=::84koo;+-E+*co5GE6GGGo94*EQ6IH!!
!**'!&($#$M!#/*)D-0,!0:!]#P#[_&![0+VV*+f1!2!P0>8+*9D-:)!B1!-,!"+/449c/0:!'9/*-0!d);Ee1!2+*8+3,,1+0)$()-$;39+8+D5)-$
;5C9+D5)-1!N*04404!;0!R<-0,<04!N+1!FG561!88E!L5WXLFQE!
!**(!]&_^#!$#sZPZR#Z_#!_-C9!Y9*f1!.),8)50$1(&+,+-8018+=)$(1,-$9)-$1MM1+0)-$;5C9+D5)-1!h;-:-+,4!S,-C0*4-:9-*04!
&/*+8)0,,041!FG5W1!8E!5QFE!
!**)!#440>\D)0!,9:-+,9D0!ë!R),9:1!\1;;308$-50$.1$;91*)$()-$C+38)*7,393E+)-$),$O01,*)$)8$),$`503;)<$AX$?GZi<$AXFZy$:$
#',18$ :$ ;10$ !>$ J)1,:d=)-$ .)$ 2'158<$ (';58'1$ m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE9440>\D00X,9:-+X
,9D0EV*o5Fo*98X+VVo-FG6LE948!$
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-3'16&37)#!#1!6&3J30#2!(T'!2#!(C4#2655#$#01!(#'!%361#,-0626J3#'!#1!2#)&!#01&C#!(.0'!2#!(6F

$.30#!(#!2D.,1360!5)%237)#W!922#'!(C$601&#01!7)#@!$.2J&C!(#'!52.0'!(#!&.11&.5.J#!.)!034#.)!

0.1360.2!#1!#)&65C#0@!j!2#'!91.1'FK03'!601!56)&')343!2#)&'!304#'13''#$#01'!(.0'!,#!(6$.30#@!

O!)0!034#.)!30CJ.2C!m!*!*W!922#'!5&C,3'#01!16)1#B63'!7)#!2#!&#1.&(!5&3'!5.&!2.!R&.0,#!.!5)!V1&#!

&C()31!5.&!)0#!5&6J&#''360!&CJ)23T&#@!$.3'!7)#!,#'! 1#$56&.231C'!(C5#0(#01!(#'! 304#'13''#F

$#01'!30*#,1C'!.)''3!%3#0!O!2D.(&#''#!(#'!30()'1&3#'!%361#,-0626J37)#'@!5-.&$.,#)137)#'!7)#!

(#!2.!&#,-#&,-#!#0!'.01CW!!

!

H"'."&%.$'1"'*1(0'%55(0)'*%.'.%**+.&'%(P'S&%&0jq#30'&+(5="'%('43#%#5"<"#&'$"0':3+j

&"5=#+1+63"0>'A"'."&%.$'0E"P*.3<"'<+3#0'$%#0'1"'$)5%1%6"'$%#0'1"'&"<*0'$"0'3#3&3%&32"0'*.30"0'

%(P'S&%&0jq#30'"&'$"'5"11"0'"#6%6)"0'*%.'1"0'%(&."0'*%B0-',("'$%#0'1%'5+#&3#(3&)'$('0+(&3"#'

%55+.$)'%(P':3+&"5=#+1+63"0'"&'1E3<*+.&%#5"'$"0'<+B"#0'<+:3130)0>'H"'$)5%1%6"'$%#0'1"'&"<*0'

%'"#'*%.&3"')&)'5+<:1)'#+&%<<"#&'0(.'1"'*1%#'053"#&343,("-'"#'$)*3&'$('$344)."#&3"1'"P30&%#&'"#&."'

1"0'<+B"#0'%11+()0'V'31'%'&+(&"4+30'"('$"0'"44"&0'#)6%&340'*+(.'1"0'*%B0',(3'+#&'&%.$)'C'.)%63.'

$%#0'1%'<"0(."'+r'1"'5+#&"P&"')5+#+<3,("'%'1(3j<F<"')2+1()'"&'+r'1"0'3#2"0&300"<"#&0'5+#0"#j

&30'+#&'"#&."&"#('(#'*=)#+</#"'$E%55(<(1%&3+#'"#'&".<"0'$"'$30*+#3:313&)0'43#%#53/."0-'$E),(3j

*"<"#&0'"&'$"'4+.<%&3+#0!"!!"!

!

!*!*!fC+(1!8E5IE!!!
!*!!!fC+(<!8E!5WQ>!
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!*!"!

S#!&.556&1!(D30B6&$.1360!(#!2.!263!&#2.134#!O!2.!%36C1-37)#!(C,&31!2)3!.)''3!,#!&#1.&(!

56)&!2.!&#,-#&,-#!')&!2^#$%&+60@!32!+!,60'.,&#!$V$#!52)'3#)&'!5.J#'!#1!'3J0.2#!061.$$#01!

2Dj!#0*#)!(#!,6$5C131360!301#&0.1360.2#!mW!/#11#!5&6%2C$.137)#!'6)2T4#!52)'3#)&'!#0*#)MW!922#!

$#1!#0!2)$3T&#!)0!$.07)#!(D.013,35.1360!(#!2.!5.&1!(#'!56)463&'!5)%23,'!B&.0\.3'!,60,#&0.01!

2D3$5.,1!(#!5C0C1&.1360!(#!2D30064.1360!(.0'!2.!'6,3C1C!#1!(.0'!2D#0'#$%2#!(#'!'#,1#)&'!(D.,F

13431C'!()!$60(#!J26%.2W!922#!1C$63J0#!.)''3!(#'!B.3%2#'!&C')21.1'!(#!2.!'1&.1CJ3#!(#'!5623137)#'!

5)%237)#'!(#'!(#&03T&#'!(C,#003#'!#1!()!-3.1)'!#0(6JT0#!.)M!&#2.1360'!#01&#!2#'!'5-T&#'!5)F

%237)#'!#1!5&34C#'W!!

!

!*!"!#440>\D)0!_9:-+,9D01!\1;;308$(]+,M30&18+3,$(';3-'$),$1;;9+*18+3,$()$9]108+*9)$FZh$(5$0NE9)&),8$;10$91$&+--+3,$(]+,:
M30&18+3,$-50$91$0'=+-+3,$()$91$93+$0)918+=)$g$91$C+3'87+D5)1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE9440>\D00X
,9:-+,9D0EV*o;f,o5Io*988+*:4o\-+0:=-./0oD5I\5IWFw*988+*:X-,V+*>9:-+,E8;V!!
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N.0'!2.!,60130)31C@!26&'!(#!'60!.)(31360!5.&!2.!/6$$3''360!(#'!<BB.3&#'!,)21)&#22#'!#1!

(#! 2DE(),.1360!(#! 2D<''#$%2C#!0.1360.2#! #0! *)30!rsrt@! 2#!A&C'3(#01!N3&#,1#)&! JC0C&.2! ()!

/>:;@!<01630#!A#131@!B.31!C1.1!(D)0#!C462)1360!0)22#!#0!56)&,#01.J#!()!5&6()31!301C&3#)&!%&)1!

8AXI?!(#!2D304#'13''#$#01!5)%23,!#1!5&34C@!#01&#!GHHÅ!#1!rsrG@!#0!R&.0,#!56)&!2.!&#,-#&,-#!#1!

2#!(C4#2655#$#01W!!

!

!*!#!

!

j!SD6%*#,13B!(#!ti!(#!S3'%600#!,DC1.31!Gi!5)%23,!ri!5&34C@!32!0#!'D.J31!5.'!(#!(3&#!

*)'1#!7)D32! B.)1!7)#! 2DE1.1!.%60(#@!$.3'!0C.0$630'!,D#'1!,6$5237)C!(D.463&! 2D.$%31360!(#!

&#'1#&!)0!J&.0(!5.+'!',3#013B37)#!'3!60!0D304#'131!5.'!$630'!7)#@!060!5.'!16)1!2#!$60(#@!$.3'!

7)#!16)'!2#'!5.+'!',3#013B37)#'!opq!,#!7)3!#'1!B&.55.01!#'1!7)D#0!430J1F,307!.0'!60!0D.!5.'!

%6)JC!m!*!$W!/#'!,60'1.1'!322)'1&#01!.)''3!)0#!B6&$#!(#!-3C&.&,-3'.1360!162C&C#!#01&#!',3#0,#'!

#1!1#,-037)#'@!#01&#!&#,-#&,-#!#1!30()'1&3#@!#01&#!5)%23,!#1!5&34CW!N#!52)'@!2#!(C'301C&V1!(#'!

]6)4#&0#$#01'! '),,#''3B'!#0!(3&#,1360!(#! 2D30064.1360! 1-C&.5#)137)#! 1C$63J0#!(#'!,-63M!

65C&C'!5.&!2.!5)3''.0,#!5)%237)#!#0!$.13T&#!(#!'.01CW!!

!

!*!#$R;>$6+8>$
!*!$!#440>\D)0!_9:-+,9D0!dN+*:9-D!C-;)+e1!63&&+--+3,$()-$PMM1+0)-$*59850)99)-<$!>$P,83+,)$S)8+8<$S2/$(5$6A\#1!>0*<*0;-!
FH!i/-,!FGFQ1!mC-;)+!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84kooC-;0+4E9440>\D00X,9:-+,9D0EV*oC-;0+E5QLIJGGHwL6J\;V;Q;W09QE<+>>-44-+,X;04X9VV9-*04X</D:/*0DD04XX>X9,:+-,0X
80:-:X8;cX;/X<,*4XFHXi/-,XFGFQ!!
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/#!(C'301C&V1!56)&&.31!B30.2#$#01!,.,-#&!)0#!4C&31.%2#!,.&#0,#!#0!,)21)&#!',3#013B37)#@!

1#,-0626J37)#!#1! 30()'1&3#22#!(.0'!2#'!'1&.1#'!()!56)463&W!SD)0#!(#'!,.)'#'!(#!,#11#!0CJ23F

J#0,#!&C'3(#!.)''3!(.0'!2#'!301#&BC&#0,#'!$.03B#'1#'!#1!5C&#00#'!#01&#!7)#27)#'!B6&$.1360'!

5623137)#'!#1!,#&1.30'!6&(&#'!&#23J3#)M!&#5&C'#01C'!5.&!(#'!J&6)5#'!(D301C&V1!6)!(#'!.''6,3.F

1360'!,)21)#22#'W!S#'!B&C7)#01#'!5&6,C()&#'!*)(3,3.3&#'!(#!2.!R60(.1360!xC&Q$#!S#*#)0#!#0!

'601!)0!#M#$52#!'.322.01W!I3#0!7)#!&#*#1C@!2D#M56'C!'6$$.3&#!(#!2D.$#0(#$#01!0~GrHG!()!

(C5)1C!S#'!:C5)%23,.30'@!_-3%.)21!I.c30@!.22.31!#0!,#!'#0'! a!j!S.!(C&34.1360!(#!06)4#22#'!

23J0C#'!(#!,#22)2#'!'6),-#'!#$%&+600.3&#'!#'1!301#&(31#W!m!*!%W!!

!

!

!

!

90!6556'31360!#1!O!46,.1360!'C,)&31.3&#!56)&!2.!&#,-#&,-#@! 2#!&.556&1!(#!2.!$3''360!

(D30B6&$.1360!5.&2#$#01.3&#!,60'#01!5.&!'.!5&656'31360!0~GÅ!(Dj!.''6)523&! 2#!&CJ3$#!*)&3F

(37)#!(#!2.!&#,-#&,-#!&#2.134#!.)!$.3013#0!#1!O!2D)1323'.1360!(#'!23J0C#'!(#!,#22)2#'!'6),-#'!

(C*O!#M3'1.01#'!m!*!&W!S#!(&631!(#! 2.!%36C1-37)#! &#B2T1#! 2#'! 301#&BC&#0,#'!#01&#! 2#'!56)463&'!

5)%23,'@!2#'!&#5&C'#01.01'!(#!2DE1.1!#1!2#'!,601&#F56)463&'!7)#2'!7)^32'!'63#01W!N#!$V$#@!$.2F

J&C!(#'!.4.0,C#'!'3J03B3,.134#'@!2D.,1)#2!$6(T2#!*)&3(37)#!(#!2.!%36C1-37)#!B&.0\.3'#!322)'1&#!

)0#!43'360!,263'600C#!#1!5.&13.2#!(#!2.!'.01C!#1!(#!2.!&#,-#&,-#!',3#013B37)#W!!

)

!

!*!%!#440>\D)0!_9:-+,9D01!P&),()&),8$,XF?YF<$;0'-),8'$;10$!>$n1Q+,<$n+3'87+D5)$:$pAX$??Z@s1!m8;V!0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!!=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io9>0,;0>0,:4oFF6Qo#_o5FJ5E8;V!!!
!*!&!#440>\D)0!_9:-+,9D01!!+--+3,$(]+,M30&18+3,$;109)&),81+0)$-50$91$0'=+-+3,$()$91$93+$()$C+3'87+D5)<$01;;308$(]+,M30:
&18+3,1!5I!i9,C-0*!FG5J1!88!56HX5IG1!!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE9440>\D00X,9:-+,9D0EV*o;f,o5Io*98X
8+*:4o\-+0:=-./0oD5I\5IWFw*988+*:X-,V+*>9:-+,!!
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IGF)-%"<;8%E'&)&'("D<&##&)"')&'("D<+#%$+;%"#)9&),+)L%"<;8%E'&)P!!

)

SD.55&6,-#!W0&(J&":%?!(#!2.!%36C1-37)#!#M-6&1#!O!&#5#0'#&!2D6&J.03'.1360!(#!2.!J6)F

4#&0.0,#!(#!2.!&#,-#&,-#!#0!'.01C!#1!2D#0'#$%2#!(#'!5623137)#'!5)%237)#'!.''6,3C#'!1#22#!7)#!

2.!1&.0'31360!C,626J37)#!(#!2.!5&6(),1360!30()'1&3#22#!%36$C(3,.2#!#1!5-.&$.,#)137)#W!S#!(CF

4#2655#$#01!(D)0#!4C&31.%2#!9)&65#!(#!2.!&#,-#&,-#!#1!(D)0#!%36C1-37)#!J26%.2#!#0!#'1!)0!

.M#!,#01&.2W!u!,#!')*#1@!P6&3c60!9)&65#!*!'!30,.&0#! 2#!HT$#!5&6J&.$$#F,.(&#!(#! 2^K0360!

#)&65C#00#!56)&!2.!&#,-#&,-#!#1!2^30064.1360!8rsrGFrsr|?!*!(!U!)0#!5623137)#!#)&65C#00#!#0F

,6&#!1&65!B&.J32#!*!)W!A6)&!,.)'#@!2.!1&.0'31360!C,626J37)#!3$5237)#!)0#!&#B601#!JC0C&.2#@!,62F

2CJ3.2#!#1!'+'1C$37)#!.22.01!(#'!#01&#5&3'#'!.)M!30()'1&3#'@!(#'!5623137)#'!.)M!.($303'1&.1360'!

56)&!6&3#01#&!2.!5&6(),1360!()!$C(3,.$#01!#1!061.$$#01!2#!1&.31#$#01!(#'!&C'3()'!(#!$C(3F

,.$#01'W!922#!30,31#!CJ.2#$#01!O!&#,60'3(C&#&!2.!%36C1-37)#!(.0'!)0#!.55&6,-#!J26%.2#!(601!

2#'!#0*#)M!'601!$)21352#'!a!'.01C!&#5&6(),134#!#1!JC0C&.2#!(#'!565)2.1360'!6)!#0,6&#!5-326'6F

5-3#!#1!5623137)#!(#!2.!%36C1-37)#W!g).01!O!2.!1&.0'31360!C,626J37)#!(#!2D30()'1&3#!5-.&$.,#)F

137)#@!,#22#F,3!0#!56)&&.31!'#!B.3&#!'.0'!'62)1360'!30064.01#'!5)3'7)#!2.!%365&6(),1360!0^#'1!

5.'!#0,6&#!#0!$#')&#!(#!&#$52.,#&!2.!5&6(),1360!,-3$37)#W!/#!,-.0J#$#01!5.&.(3J$.137)#!

,6$52#M3B3#!2.!5&3'#!(#!(C,3'360@!#01&#!$C1-6(#!,6#&,3134#!#1=6)!1&.0'313600#22#!()!0.1360.2!O!

2D#M1&.1#&&316&3.2W! j! N.0'! ,#! (6$.30#! .)M! B&6013T&#'! (#! 2.! ',3#0,#@! (#! 2.! $C(#,30#! #1! (#!

2DC1-37)#@!32!5.&.v1!(3BB3,32#!(D.(651#&!(#'!'62)1360'!1&.0,-C#'W!N#)M!30'131)1360'!'#!'601!5&30F

,35.2#$#01!.11#2C#'!O!,#11#!1z,-#!a!2DK0360!#)&65C#00#!#1!2#!/60'#32!(#!2D9)&65#!m!*"*W!!

!

SD)0!(#'!2#43#&'!(#!2.!1&.0'31360!%36C1-37)#!56)&&.31!'#!1&6)4#&!()!,Q1C!(#'!,604#0F

1360'!#)&65C#00#'!(#!%&#4#1.%3231C!#1!(#!06&$.23'.1360!(#!06)4#.)M!5&616,62#'!*"!W!!

!

!*!'!2!T+</4!B1!.)-$T0+C5,)-$()$91$-1,8'1!C+DE!LJ1!,+E!Q1!FGF51!8E!5WXFQE!!
!*!(!!]-,-4:O*0!;0!Dj0,40-c,0>0,:!4/8)*-0/*!0:!;0!D9!*0<=0*<=01!.k`503;)$)8$91$\)*7)0*7)$%$;3+,8$-50$9)-$E01,()-$1*8+3,-1!
m0,!D-c,0n1!m<+,4/D:)! D0!FG!>9-!FGFQn1!=::84koopppE0,40-c,0>0,:4/8X*0<=0*<=0Ec+/CEV*oV*oDX0/*+80X0:XD9X*0<=0*<=0X8+-,:X
4/*XD04Xc*9,;04X9<:-+,4XJGWQW!!
!*!)!_0!,)cD-c0+,4!894!Dj-,C04:-440>0,:!;0!5L!>-DD-9*;4!;j0/*+4!89*!D0!3+,40-D!0/*+8)0,!;0!D9!*0<=0*<=0!8+/*!8D/4!5!IGG!
8*+i0:4!;0!*0<=0*<=0!0b8D+*9:+-*0!>0,)4!0,!T*9,<0!0,!FGFQE!]-,-4:O*0!;0!Dj0,40-c,0>0,:!4/8)*-0/*!0:!;0!D9!*0<=0*<=01!.1$
O01,*)$15$*j50$()$91$0)*7)0*7)$(k)b*)99),*)$%$FhGG$9150'18-$(5$63,-)+9$)503;'),$()$91$0)*7)0*7)$p`\6s!m0,!D-c,0n1!m<+,X
4/D:)! D0! FG! >9-! FGFQn1! =::84koopppE0,40-c,0>0,:4/8X*0<=0*<=0Ec+/CEV*oV*oD9XV*9,<0X9/X<+0/*X;0XD9X*0<=0*<=0X;X0b<0DX
D0,<0X5IGGXD9/*09:4X;/X<+,40-DX0/*+800,X;0XD9X*0<=0*<=0XJG6WG!!
!*"*'!Y9/:!3+>-:)!;0!D9!R9,:)!N/\D-./01!2!M+44-0*!R9,:)!0:!&,C-*+,,0>0,:!B1!\)=5)$T0+&)-80+)99)$(5$4158$63&+8'$()$91$
-1,8'$;5C9+D5)1!5Q!;)<0>\*0!5JJI1!8E!5F1!m8;V!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE=<48EV*o&b8D+*0E<c-oP0D0X
<=9*c0*x_+>T-<=-0*á9;48X5QE8;V!'
!*"!!'9!3+,C0,:-+,!4/*!D9!;)D-C*9,<0!;04!\*0C0:4!0/*+8)0,4!4-c,)0!l!]/,-<=!D0!I!+<:+\*0!5JWQ!04:!+,$M+,)!Dj9b0!<+,:*9-c,9,:!
;j9*:-</D9:-+,!0,:*0!D0!8*-C)!0:!D0!8/\D-<1!-,48-*)0!;0!D9!3+,C0,:-+,!;0!R:*94\+/*c!4/*!D9!;)D-C*9,<0!;0!\*0C0:4!0/*+8)0,4!;0!
5JLQ!8+*:9,:!4/*!D04!<+,;-:-+,4!;0!\*0C0:9\-D-:)!<+>>/,0E!!
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90!#BB#1@!(#'!%.2%)13#$#01'!'#!B601!'#013&!O!1&.4#&'!(#!06)4#22#'!,604#01360'@!1.M.F

1360'@!'6$$#1'!301#&0.1360.)M@!#1,W!>C.0$630'@!2#'!J&.0('!J&6)5#'!30()'1&3#2'!0#!'601!5.'!

#0,6&#!.''#c!,601&.301'W!S#'!.0.2+'#'!(DC4.2).1360!()!1.)M!(#!5#&1)&%.1#)&'!#0(6,&303#0'!*""@!

')31#!.)!&#*#1!(#'!$C(3,.$#01'@!'601!'3J03B3,.13B'W!S#'!3$5.,1'!(#!2.!'.01C!#043&600#$#01.2#!

')&!2.!'.01C!&#5&6(),134#!-)$.30#!'^.55237)#01!CJ.2#$#01!56)&!2.!'.01C!.03$.2#!#1!O!2D#0F

'#$%2#!(#'!$.2.(3#'W!".3'@!B.,#!O!2D.%'#0,#!(^.21#&0.134#'!56)&!2#'!1#,-0626J3#'!(#!'.01C@!2.!

$)#!(#'!30()'1&3#2'!&#'1#!,6$52#M#W!S.!(3BB3,32#!1&.0'31360!C,626J37)#!(#!2D30()'1&3#!(#!'.01C!

B.31!.)''3!C,-6!.)!,6$52#M#!,60'#0')'!#)&65C#0!#0!$.13T&#!(#!,604#01360F,.(&#!'.0'!,6$F

5#0'.1360!5.&!#M#$52#W!g)D32'!0#!'63#01!5.'!.''#c!,601&.301'!#'1!)0#!,-6'#@!$.3'!32'!0#!'601!

5#)1FV1&#!5.'!.''#c!$6%323'C'!#0!$.13T&#!(#!,6F,60'1&),1360!J26%.2#!060!52)'W!!

!

u!1z160'@!2.!52)&3(3',35230.&31C!'#!&#0B6&,#@!2#'!C,-.0J#'!#01&#!'#,1#)&'!5)%23,!#1!5&34C!

'#!(C4#&&6)322#01@!(#!06)4#22#'!0CJ6,3.1360'!#1!(D30'1&)$#01'!(D.3(#!O!2.!(C,3'360!#01&#!&#F

,-#&,-#@!30()'1&3#!#1!5623137)#!'#!5&6B32#01!*"#W!u!2DC,-#22#!0.1360.2#@!2.!1&.0'31360!%36C1-37)#!

#1!2.!'.01C!J26%.2#!'#!,-#&,-#01W!9M#&,3,#!#0,6&#!5C&322#)M!56)&!2#'!E1.1'!$#$%&#'!(#!2DK0360!

#)&65C#00#@!)0!,60'#0')'!301#&0.1360.2!'#$%2#!.)(.,3#)M@!$.3'!2#'!30'131)1360'!#)&65C#00#'!

#1!60)'3#00#'!'601!(C*O!O!53#(!(^n)4&#W!90!#BB#1@!2#!/60'#32!(#!2D9)&65#!(3'56'#!(D)0!J&6)5#!

(#!1&.4.32@!2#!/NIXL@!56)&!/6$31C!(3&#,1#)&!56)&!2#'!(&631'!(#!2DP6$$#!(.0'!2#'!(6$.30#'!

(#!2.!%36$C(#,30#!#1!(#!2.!'.01C!*"$W!X2!#'1!#0!7)#27)#!'6&1#!O!2DK0360!#)&65C#00#!,#!7)#!2#!

//>9!#'1!O!2.!R&.0,#W!

!

!

!

!

!

!

!*""!2!!'04!80*:/*\9:0/*4!0,;+<*-,-0,4!4+,:!;04!4/\4:9,<04!<989\D04!;j-,:0*V)*0*!9C0<!,+:*0!4f4:O>0!=+*>+,9D1!0,:*9Ñ,9,:!
;04!0VV0:4!;)D):O*04E!T9<0!9/b!>/D:-8D04!4+/*<04!;j0b8+4-:-+,1!Dj0,i0/!04:!;0!8+/C+-*!<+>8*0,;*0!D0!*ÅD0!i+/)!89*!<04!4/\4X
:9,<04!;9,4!D0!;)C0D+880>0,:!;0!<0*:9-,04!89:=+D+c-04E!'j)C9D/9:-+,!;0!D0/*4!0VV0:4!4/*!D9!49,:)!*08*)40,:0!9-,4-!/,!;)V-!
4<-0,:-V-./0!0:!/,!0,i0/!->8+*:9,:!0,!>9:-O*0!;0!49,:)!8/\D-./0!BE!#c0,<0!_9:-+,9D0!R)</*-:)!R9,-:9-*0!#D->0,:9-*0!_9:-+X
,9D0!d#,404e!!
!*"# !N9*D0>0,:! &/*+8)0,1! 2)$ 9]+,M95),*)$ ()$ 91$ -*+),*)$ ),$ ;39+8+D5)1! m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE0/*+89*DE0/*+89E0/o4-;04oc0:M+<E;+x8/\$0VáXoo&Noo_Z_R[]'£%]X
N$&RR£FGGLGJF5RPZ5GHIG£G£MZ3£NMT£(GooT$ëD9,c/9c0áT$!!
!*"$!3+,40-D!;0!Dj&/*+801!63&+8'$(+0)*8)50$;350$9)-$(03+8-$()$9k73&&)$(1,-$9)-$(3&1+,)-$()$91$C+3&'()*+,)$)8$()$91$-1,8'$
p62nfRs1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppE<+0E-,:oV*op0\o\-+0:=-<4o<;\-+!!
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A&C'3(C!5.&!2#!A&6B#''#)&!;36%-.0!L^;)2234.0@!2#!/NIXL!#'1!,-.&JC!(#'!$3''360'!')3F

4.01#'!*"%!a!!

!

!

!

S#!/60'#32!(#!2D9)&65#!.!&#$52.,C!.)!G#&!*.043#&!rsrr!2#!/6$31C!(#!%36C1-37)#!8NPF

IXL?!5.&!2#!/6$31C!(3&#,1#)&!56)&!2#'!(&631'!(#!2DP6$$#!(.0'!2#'!(6$.30#'!(#!2.!%36$C(#F

,30#!#1!(#!2.!'.01C!8/NIXL?W!N^)0!56301!(#!4)#!'C$.0137)#@!2#!5.''.J#!(D)0!,6$31C!(#!%36CF

1-37)#!O!)0!,6$31C!(#'!j!(&631'!(#!2DP6$$#!m!.11#'1#!(D)0!,-.0J#$#01!(#!,.5W!/#11#!1&.0'F

B6&$.1360!30')BB2#!.)''3!)0#!06)4#22#!43'360!16)&0C#!4#&'!2.!%36$C(#,30#W!K0#!7)#'1360!'CF

$.0137)#!2630!(DV1&#!.06(30#W!;+$%6237)#$#01!#1!*)&3(37)#$#01@!2#'!(&631'!-)$.30'!0#!'6)F

2T4#01!5.'!2#!$V$#!,6&5)'!*)&3(37)#!#1!2#'!$V$#'!2)11#'!5623137)#'!6)!&C'3'1.0,#'!,)21)&#22#'W!

90!#BB#1@!2.!%36C1-37)#!301#&&6J#!2DC1-37)#!#1!B.31!(60,!.55#2!.)M!$6&.2#'!0.1360.2#'!1.0(3'!

7)#!2#'!(&631'!-)$.30'!'601!F!1-C6&37)#$#01!F!.%'62)'!#1!)034#&'#2'!*"&W!u!,-.7)#!5.+'!,6&F

&#'560(!)0#!,)21)&#!#1!)0!'+'1T$#!5623137)#!56)&!2#'7)#2'!2#'!,)&'#)&'!(#!2DC1-37)#!0#!'601!

5.'!'31)C'!.)!$V$#!#0(&631!(.0'!2.!,-.v0#!(#!4.2#)&'W!".3'!2.!B6&$.1360!(D)0#!%36C1-37)#!

#)&65C#00#!(#$.0(#!(#!'D.,,6&(#&!')&!(#'!4.2#)&'!,6$$)0#'@!(#'!,60'#0')'!$6&.)M!7)3@!

#)!CJ.&(!(#'!(3'5.&31C'!,)21)&#22#'!#1!2CJ3'2.134#'@!.)&.3#01!5)!'#$%2#&!30'62)%2#'W!!

!

!

!*"%!3+,40-D!;0!Dj&/*+801!63&+8'$(+0)*8)50$;350$9)-$(03+8-$()$9k73&&)$(1,-$9)-$(3&1+,)-$()$91$C+3&'()*+,)$)8$()$91$-1,8'$
p62nfRs1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppE<+0E-,:oV*op0\o\-+0:=-<4o<;\-+!!
!*"&!Y9/:!<+,40-D!l!Dj)c9D-:)!0,:*0!D04!V0>>04!0:!D04!=+>>04!dY3&e1!Å203+8-$75&1+,-Å$=-$Å203+8-$()$9]43&&)Å$%$),$M+,+0$
1=)*$5,)$93E+D5)$9+,E5+-8+D5)$(+-*0+&+,183+0)1!FG$('*)&C0)$?GFy1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo=9/:X<+,40-DX
0c9D-:0Ec+/CEV*o89*-:0o9<:/9D-:04o9*:-<D0o;*+-:4X=/>9-,4X/,0X0b8*044-+,X./X-DX04:X:0>84X;0Xc0,0*9D-40*!!
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!

!*%##"h'|R!]9*<1!2!N+D-:-./0!0:!cD+\9D-49:-+,!B1!.]43&&)1!FGGH1!8E!5QQ1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8kooi+/*X
,9D4E+80,0;-:-+,E+*coD=+>>0oF65Q5!
!*%$!'#TZ_P#%_&!3)D-,0E!2!'j9/:+<+,40*C9:-+,!;04!+C+<f:04!B1!^85()-1!C+DE!X91!,tWXH1!FG5J1!8E!65XIGE!
!*%%!"'#3s!^/D-9!2!304!A=-84:0*4!;0!Dj0/c),-4>0A!./-!C0/D0,:!<=9,c0*!Dj9C0,-*!;0!Dj=/>9,-:)!B1!63500+)0$f,8)0,18+3,191!
FGFQ!m0,!D-c,0n1!m<+,4/D:)!D0!FI!>9-!FGFQn1!!
=::84koopppE<+/**-0*-,:0*,9:-+,9DE<+>oD+,cXV+*>9:o*0,<+,:*0X<04X=-84:0*4X;0XDX0/c0,-4>0X./-XC0/D0,:X<=9,c0*XDX9C0,-*X
;0XDX=/>9,-:0!!
!*%&!"ZS$$&P!$+;+D8=01!]#$P%_&~!&*-<1!(%#''#!T*9,U+-4!0:!19++E!AY/>9,X9,->9D!<=->0*94k!0:=-<9D!-44/04!9\+/:!
V9*>-,c!<=->0*-<!9,->9D4!\09*-,c!=/>9,!+*c9,4A1!#8)&$*)99$0)-)10*7$c$87)01;B1!C+DE!W15!HW1!FJ!^/,E!FG5L1!!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koo;+-k5GE55HLo45QFHWXG5LXGQ6IXJ!!
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&C'3'1.01'!.)!ZXP@!'#'!$.035)2.1360'!,601&3%)T&#01!O!B.3&#!0.v1&#!(#)M!*)$#22#'!JC0C137)#F

$#01!$6(3B3C#'!*%'W!g).01!.)!JC06$#@!B6&$C!5.&!2#'!$62C,)2#'!(D<N>@!32!#'1!,60'3(C&C!5.&!

2DK>9;/L!(.0'!2.!NC,2.&.1360!)034#&'#22#!')&!2#!JC06$#!-)$.30!#1!2#'!(&631'!(#!2^-6$$#!

,6$$#!5.1&3$630#!(#!2D-)$.031CW!A6)&!.22#&!52)'!2630@!2D.&13,2#!GÅ!(#!2.!5&C'#01#!(C,2.&.1360!

5&C,3'#!7)#!j!S#'!E1.1'!(#4&.3#01!&#,600.v1&#!2^301C&V1!(#!5&6$6)463&@!.)M!(3BBC&#01'!034#.)M!

.55&65&3C'@!2.!,&C.1360!(#!,6$31C'!(^C1-37)#!30(C5#0(.01'@!52)&3(3',35230.3&#'!#1!52)&.23'1#'@!

,-.&JC'!(^.55&C,3#&!2#'!7)#'1360'!C1-37)#'@!*)&3(37)#'!#1!'6,3.2#'!'6)2#4C#'!5.&!2#'!&#,-#&,-#'!

')&!2#!JC06$#!-)$.30!#1!2#)&'!.5523,.1360'!m!*%(W!S#(31!.&13,2#!&#0B6&,#!06'!.0.2+'#'@!32!,60F

B6&1#! 2#!$6(T2#! %36C1-37)#! B&.0\.3'! #1! #0,6)&.J#! 2.! (C$6,&.13'.1360! (#! 2.! %36C1-37)#! (#!

2DK0360!#)&65C#00#!#1!$V$#!O!2DC,-#22#!$60(3.2#W!!!

!

IGI) Q,"L+,%$+;%"#) 9&) ,+) L%"<;8%E'&) &;) D",%;%E'&) %#;&(#+;%"#+,&) 9&) $+#;<)
D'L,%E'&)

)

;#260!".&,!<%C2T'@!j!06)'!43460'!(C'6&$.3'!(.0'!)0!)034#&'!6k!2.!23.3'60!#01&#!2#!

26,.2!#1!2#!J26%.2!#'1!)0#!(600C#!30,6016)&0.%2#!()!5&C'#01!m!*%)W!N#!B.31@!,#!'601!O!2.!B63'!(#'!

1&.(31360'!5623137)#'!#1!(#'!&#2.1360'!1&.0',)21)&#22#'!7)3!'#!,&63'#01!O!1&.4#&'!2.!%36C1-37)#!#1!

7)3!5#)4#01!,601&3%)#&!O!2^-.&$603'.1360!(#'!2CJ3'2.1360'!.)16)&!(#!2.!,60'1&),1360!(D)0!5&6F

*#1!,6$$)0!#1!J26%.2W!X2!'D.J31!CJ.2#$#01!(D)0!*#)!,6$52#M#!(#!&.556&1'!(#!56)463&!6k!2#'!

1#$56&.231C'!#1!2#'!,601#M1#'!JC65623137)#'!B601!C$#&J#&!(#!06)4#22#'!,60B3J)&.1360'!#0!$.F

13T&#!(#!J6)4#&0.0,#W!S#'!J26%.23'1#'!1#2'!7)#!x.$#'!:6'#0.)!#1!9&0'1FL116!/c#$53#2@!B.3F

'.3#01!,.'!(T'!GHHr!j!(D)0#!J6)4#&0.0,#!'.0'!J6)4#&0#$#01!m!*&*W!N#'!'6,3C1C'!'.0'!E1.1!*&!!

O!2.!J26%.23'.1360!'.0'!]6)4#&0#$#01@!2D.01-&65626J3#!5623137)#!#1!(#!2.!'.01C!5)%237)#!6BF

B&#01!O!2.!%36C1-37)#!)0!5.0#2!(#!06)4#22#'!&#,60B3J)&.1360'!(#'!&#2.1360'!#1!(#'!(3$#0'360'!

!

!*%'!%D!9!V-,9D0>0,:!):)!*0<+,,/!<+/89\D0!89*!D0!:*-\/,9D!;0!R=0,?=0,!0:!<+,;9>,)!l!:*+-4!9,,)04!;0!8*-4+,!8+/*!2!9C+-*!
-DD)c9D0>0,:!8*+<);)!l!D9!>9,-8/D9:-+,!c),):-./0!;j0>\*f+,4!l!;04!V-,4!;0!*08*+;/<:-+,!B!!
")\)4!c),):-./0>0,:!>+;-V-)4!k!D0!<=0*<=0/*!<=-,+-4!<+,;9>,)!l!:*+-4!9,4!;0!8*-4+,1!'0]+,;0EV*!9C0<!#TN1!QG!;)<0>\*0!
FG5JE!!
!*%(!2'*91018+3,$5,+=)0-)99)$-50$9)$E',3&)$75&1+,$)8$9)-$(03+8-$()$9k73&&)1!55!,+C0>\*0!5JJW1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-! FGFQn1! =::84koopppE+=<=*E+*coV*o-,4:*/>0,:4X>0<=9,-4>4o-,4:*/>0,:4o/,-C0*49DX;0<D9*9:-+,X=/>9,Xc0,+>0X9,;X=/X
>9,X*-c=:4!!
!*%) !#"h'|R!]9*<1! 2! N+D-:-./0! 0:! cD+\9D-49:-+,! B1! .]43&&)1! FGGH1! 8E! 5QQ1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::8kooi+/*,9D4E+80,0;-:-+,E+*coD=+>>0oF65Q5!!
!*&*!$ZR&_#S!^9>04!_E1!A[+C0*,9,<01!+*;0*1!9,;!<=9,c0!-,!p+*D;!8+D-:-<4A1!-,!$ZR&_#S!0:!3~&]N%&'1!/3=)0,1,*)$
{+87358$/3=)0,&),8$R0()0$1,($671,E)$+,$U309($S39+8+*-1!39>\*-;c0!S,-C0*4-:f!N*0441!5JJF1!8E!5XFJE!
!*&!!3'#RP$&R!N-0**01!.1$#3*+'8'$*3,80)$9k^818$%$\)*7)0*7)-$(]1,8703;393E+)$;39+8+D5)1!N9*-41!]-,/-:1!FG55!d5JW6e1!5JF8E!
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5623137)#'W!SD.%'#0,#!(#!]6)4#&0#$#01!0D#'1!5.'!2D.%'#0,#!(#!5623137)#!03!2^.BB.3%23''#$#01!

(#!2.!'6)4#&.30#1C!(#'!E1.1'!(.0'!2.!$#')&#!6k!(D30C(31'!$6(T2#'!(#!J6)4#&0#$#01.231C!'#!

B6&$#01W!X2!#'1!7)#'1360!(#!,-.0J#$#01'!(#!&#5&C'#01.1360'!'6,3.2#'!#1!5623137)#'!(#!2.!%36CF

1-37)#!J26%.23'C#W!!

!

S.!%36C1-37)#!J26%.2#!&#7)3#&1@!(D)0#!5.&1@!(#!'5C,3B37)#'!-.%32#1C'!(3526$.137)#'!#0!

&.3'60!()!&#'5#,1!(#!2.!$.&J#!(D.55&C,3.1360!06&$.134#!(#!,-.7)#!E1.1!#1!(#'!6&3#01.1360'!

5623137)#'!(#!,-.7)#!&CJ3$#W!ND.)1&#!5.&1@!#22#!.55#22#!O!&#0B6&,#&!2.!,6.231360!301#&0.1360.2#!

#1!O!#0,6)&.J#&!2#'!,600#M360'!',3#013B37)#'!1&.0'0.1360.2#'W!

!

SD-C1C&6JC0C31C!(#'!.,1#)&'!(#!2.!J26%.23'.1360@!(.0'!2#!,.(&#!(#!2.!%36C1-37)#!#1!(#!

'.!J#'1360!&CB2#M34#!5.&!(#'!30'1.0,#'!301#&0.1360.2#'@!.J31!')&!2#!B60,13600#$#01!(#'!30'131)F

1360'!0.1360.2#'!.+.01!(#'!#BB#1'!'6,3.)M!1&.0'0.1360.)M!#1!301#&&CJ360.)MW!/#11#!6%'#&4.1360!

5#&$#1!(D.0.2+'#&!2.!,&C.1360!(#!06)4#22#'!.223.0,#'@!7)^#22#'!'63#01!5623137)#'@!'6,3C1.2#'!6)!

C,606$37)#'W!<30'3@!'D#BB#,1)#01!.)''3!%3#0!)0!.,,&63''#$#01!(#'!30CJ.231C'!#0!'.01C!&#5&6F

(),134#@! 7)D)0#! 06)4#22#! (+0.$37)#! #0! $.13T&#! (D)03B6&$3'.1360! (#'! J&.0(#'! 23J0#'!

C1-37)#'W!j!S#!J26%.2F5623137)#!06)'!5&6*#11#!(.0'!)0!&CJ3$#!(D.013,35.1360!#1!56&1#!2#!'3J0#!

(#! 2D30,6$52C1)(#W!X2!0#!5#)1!5.'!V1&#!,3&,60',&31!#0! 1#&$#'!(#!&.556&1!(#!B6&,#'!03!5#0'C!

,6$$#!)0#!B6&$#!')5#&FC1.137)#!oWWWq!32!'#!1&6)4#!#0!J&.0(#!5.&13#!(.0'!2.!(C5#0(.0,#!(#'!

'1&.1CJ3#'!0.1360.2#'!oWWWq!32!3$56'#!'60!&CJ3$#!5&65&#!#1!$#1!'6)'!5&#''360!(#'!56)463&'!7)3!

0#!2#!$.v1&3'#01!7)D3$5.&B.31#$#01!m!*&"W!

!

u!,#11#!C,-#22#!$.,&6',6537)#@!2.!%36C1-37)#!.J&TJ#!2.!1&.0'0.1360.23'.1360!(#!2.!&#F

,-#&,-#!',3#013B37)#@!,#22#!(#'!(&631'!-)$.30'!#1!(#'!C,-.0J#'!7)D32'!'63#01!$.&,-.0('!6)!

060@!.30'3!7)#!2#'!B2)M!(#!5#&'600#'!#1!2.!$3'#!#0!&C'#.)!(#'!1#,-0626J3#'W!;60!(C5263#$#01!

1&.0'0.1360.2! 322)'1&#! 2#'! 30(C5#0(.0,#'!()!$60(#!J26%.2@!$.3'!')&16)1!,#22#'!(#'!$60(#'!

434.01'W!S#'!1&.4.)M!(#!A#1#&!A361!,6&&6%6&#01!06'!-+561-T'#'!a!j!2.!2)11#!,601&#!2#!'3(.!.!060!

'#)2#$#01!&#(CB303!2.!J6)4#&0.0,#!301#&0.1360.2#@!.4#,!2D30,2)'360!(D.,1#)&'!7)3!0#!'601!5.'!

(#'!.,1#)&'!(#'!E1.1'!$.3'!(#!2.!'6,3C1C!,3432#@!$.3'!7)D#22#!.!.)''3!&C)''3!O!(600#&!2.!5&3$.)1C!

()!(&631!O!2.!'.01C@!')&!2#!',-C$.!,2.''37)#!()!(C4#2655#$#01!301#&0.1360.2@!7)3!C1.31!(6$30C!

5.&!2#!,60'#0')'!(#!y.'-30J160!#1!5.&!(#'!,601&.301#'!%)(JC1.3&#'!(#!5.+'!O!-.)1'!&#4#0)'!

!

!*&"!R;>$6+8>1!8E!565E!
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m!*&#W!S#!$3,&6%3626J3'1#!#1!.0,3#0!N3&#,1#)&!#MC,)13B!(#!2DL0)'3(.!*&$!5&C,3'#!16)1#B63'!7)#!

(#!06$%&#)M!(C%.1'!0D601!*.$.3'!C1C!.&&V1C'!5.&!2DL&J.03'.1360!"60(3.2#!(#!2.!;.01C@!06F

1.$$#01!(.0'!2#!,.(&#!(#!2.!&#5&6(),1360!#1!7)#!,#&1.30#'!6%C(3#0,#'!&#23J3#)'#'!#01&.4#01!

2^#BB3,3#0,#!(#'!5623137)#'!(#!'.01C!301#&0.1360.2#@!1#22#'!7)#!2#'!5&3'#'!(#!56'31360!()!A.5#!

')&!2D)1323'.1360!5&6',&31#!()!5&C'#&4.13B!*&%!6)!,601&#!2.!5&.137)#!(#!2D.46&1#$#01W!!

!

R6&,#!#'1!(#!,60'1.1#&!7)#!2.!$6%323'.1360!(#!2.!'6,3C1C!(.0'!2#'!&CB2#M360'!%36C1-37)#'!

#'1!O!06)4#.)!.)!,n)&!(#'!(C%.1'W!/^#'1!5&30,35.2#$#01!')&!2#!462#1!(#'!(&631'!-)$.30'!7)#!

'#!J.J0#01!(#'!%.1.322#'!5623137)#'!#0!'.01CW!<30'3@!2#'!5&656'!(#!A#1#&!A361!')&!2DC53(C$3#!(#!

;3(.@!&#*63J0#01!06'!(#',&351360'!56'1F/643(FGH!,60,#&0.01!2DC1.1!(#'!23#)M!(#'!,60'#322#&'!

',3#013B37)#'!.)5&T'!(#!2D#MC,)13B!B&.0\.3'!a!j!g).0(!*#!463'!,6$$#01!(#'!(C2CJ.1360'!(#!5.+'!

-.)1#$#01!(C4#2655C'!'601!5&C5.&C#'!.)!(C%.1@!.)!034#.)!301#&0.1360.2@!'.0'!.),)0!.556&1!

',3#013B37)#!6)!1#,-037)#@!,D#'1!#BB&.+.01!U!32!B.)1!7)#!06)'!,6$$#0,360'@!06)'F$V$#'@!(.0'!

06'!5&65&#'!5.+'!m!*&&W!!

!

A2)'!#0,6&#@!2.!(3BB3,32#!.,,#51.1360!(#!2D.43'@!()!,60'#32!',3#013B37)#!(.0'!2.!'5-T&#!

5623137)#!06)'!&.55#22#!2#'!5&656'!(#!".M!y#%#&!a!j!5&#0(&#!)0#!56'31360!5623137)#!5&.137)#!

#'1!)0#!,-6'#@!.0.2+'#&!',3#013B37)#$#01!(#'!'1&),1)&#'!5623137)#'!#1!(#'!(6,1&30#'!(#!5.&13'!

#0!#'1!)0#!.)1&#!m!*&'W!X2!#0!4.!(#!$V$#!56)&!2#'!B.31'!',3#013B37)#'W!

!

!

!

!

!

!

!*&#!N%ZP!N0:0*1!2!'9! *0<=0*<=0! V9<0!9/b! 4:*9:)c-04!;0!c+/C0*,9,<0! -,:0*,9:-+,9D0! k!'j0b0>8D0!;/! 4-;9!B1! -,!T/44>9,!
[)*9*;1!.1$&3,(+19+-18+3,$()$91$0)*7)0*7)$%$63&;'8+8+3,<$*33;'018+3,-<$0)-805*85018+3,-1!N9*-41!3+DDOc0!;0!T*9,<01!FG551!
8E!61!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co<;Vo5L56!
!*&$!N*+c*9>>0!;04!_9:-+,4!S,-04!;0!<++*;-,9:-+,!;04!9c0,<04!8+/*!D/::0*!<+,:*0!D0!R-;91!R-:0!-,:0*,0:1!m0,!D-c,0n1!m<+,4/D:)!
D0!FG!>9-!FGFQn1!=::84koopppE/,9-;4E+*coV*!!!
!*&%!3Y#]"$#SM!3)<-D01!!2P->-;0!+/C0*:/*0!;/!8980!4/*!D0!8*)40*C9:-V!!B1!'0]+,;0EV*1!QG!,+CE!FG5I1!m0,!D-c,0n1!m<+,X
4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppED0>+,;0EV*o*0D-c-+,4o9*:-<D0oFG5Io55oQGoD0X8980XV*9,<+-4X*0<+,,9-:XD9X80*8D0b-:0X;0XDX0cD-40X<9:=+D-./0X9X
8*+8+4X;/X8*040*C9:-Vw6HFGJWWw5LIQ5QGE=:>D!!
!*&&'!N%ZP!N0:0*1!2!'9!*0<=0*<=0!V9<0!9/b!4:*9:)c-04!;0!c+/C0*,9,<0!-,:0*,9:-+,9D0! k!'j0b0>8D0!;/!4-;9!B1! -,!T/44>9,!
[)*9*;1!.1$&3,(+19+-18+3,$()$91$0)*7)0*7)$%$63&;'8+8+3,<$*33;'018+3,-<$0)-805*85018+3,-1!N9*-41!3+DDOc0!;0!T*9,<01!FG551!
8E!W1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::8koo\++a4E+80,0;-:-+,E+*co<;Vo5L56'
!*&'!r&"&$!]9b1!.)$-1=1,8$)8$9)$;39+8+D5)1!ND+,1!5JIJ1!8E!556E!
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2D.3(#!O!2.!(C,3'360!5)%237)#W!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
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2#!N3&#,1#)&!JC0C&.2!.)!$630'!)0#!B63'!5.&!.0W!S.!B&C7)#0,#!O!2.7)#22#!601!23#)!2#'!&#0,601&#'!

56)&&.31!2.3''#&!,63@!$.3'!32!j!,60'131)#!2.!'#)2#!30'1.0,#!(#!56&1C#!$60(3.2#!(#!&CB2#M360!#0!

!

!*&($R;>$6+8>$
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$.13T&#!(#!%36C1-37)#!m!*&)W!R60(C!')&!2#'!5&30,35#'!'3$32.3&#'!O!,#)M!(C,&31!5&C,C(#$$#01!

56)&!2#!//>9@!32!#'1!CJ.2#$#01!23C!.)M!/6$31C'!(#!A&61#,1360!(#'!A#&'600#'!8/AA?!*'*W!!

!

S#! /XI! .! 061.$$#01! 6%1#0)! 2D.55&6%.1360! (#! 2D<''#$%2C#! JC0C&.2#! (#'! >.1360'!

K03#'!56)&!2D.(651360!(#!2.!NC,2.&.1360!')&!2#!JC06$#!-)$.30!#1!2#'!(&631'!(#!2^-6$$#!*'!!

#0!GHHh@!,#22#!(#!2DK>9;/L!56)&!2.!NC,2.&.1360!301#&0.1360.2#!')&!2#'!(600C#'!JC0C137)#'!

-)$.30#' !*'" !#0! rsst! #1! 2.! NC,2.&.1360! )034#&'#22#! ')&! 2.! %36C1-37)#! #1! 2#'! (&631'! (#!

2^-6$$#!*'#!#0!rss}W!A.&.22T2#$#01@!#0!GHHh@!(#)M!6&J.0#'!B)&#01!B60(C'!a!2#!/6$31C!X01#&F

J6)4#&0#$#01.2!(#!I36C1-37)#!8/X]I?!#1!2.!/6$$3''360!$60(3.2#!(DC1-37)#!(#'!,600.3'F

'.0,#'!',3#013B37)#'!#1!(#'!1#,-0626J3#'!8/L"9;_?W!S#!/X]I!,6&&#'560(!.)!462#1!30'131)F

13600#2!#1!J6)4#&0#$#01.2@!32!C$.0#!(#!2D.&13,2#!GG!(#'!;1.1)1'!()!/6$31C!X01#&0.1360.2!(#!

I36C1-37)#!8/XI?!*'$W!S.!/L"9;_!'D301C&#''#!O!2DC1-37)#!#043&600#$#01.2#@!',3#013B37)#@!

(#'!0.061#,-0626J3#'@!(#'!',3#0,#'!#1!(#'!1#,-0626J3#'!#1!,6$5&#0(!)0!.M#!#0!$.13T&#!(#!

5&C4#01360W!!

!

!

!

!

!

!

!

!

!

!

!*&) !S_&R3Z1! 63&+8'$ +,8)0,18+3,19$ ()$ C+3'87+D5)$ p6fns1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE/,04<+E+*coV*o0:=-<4X4<-0,<0X:0<=,+D+cfo-\<!!
!*'*!'04!3+>-:)4!;0!N*+:0<:-+,!;04!N0*4+,,04!d3NNe!+,:!8+/*!8*-,<-89D0!>-44-+,!;j)>0::*0!/,!9C-4!>+:-C)!8*)9D9\D0>0,:!
l! :+/:0!*0<=0*<=0! ->8D-./9,:! D9!80*4+,,0!=/>9-,0E! !#$R1!.)-$63&+8'-$()$S038)*8+3,$()-$S)0-3,,)-$p6SSs1! m0,! D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE,+/C0DD0X9./-:9-,0E9*4E49,:0EV*oD04X<+>-:04X;0X8*+:0<:-+,X;04X80*4+,,04X<88XG!!
!*'!!2'*91018+3,$-50$9)$E',3&)$75&1+,$)8$9)-$(03+8-$()$9]73&&)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE+=<=*E+*coV*o-,4:*/>0,:4X>0<=9,-4>4o-,4:*/>0,:4o/,-C0*49DX;0<D9*9:-+,X=/>9,Xc0,+>0X9,;X=/>9,X
*-c=:4ÖkÜk:0b:ád9e7FG3=9</,7FG;+-:7FG9C+-*7FG9<<73Q7#H41;07FGD97FGD-X
\0*:73Q7#J7FG;07FG80,473Q7#J0!
!*'"$2'*91018+3,$+,8)0,18+3,19)$-50$9)-$(3,,')-$E','8+D5)-$75&1+,)-1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
!=::84koopppE/,04<+E+*coV*o0:=-<4X4<-0,<0X:0<=,+D+cfo=/>9,Xc0,0:-<X;9:9!!
!*'#$2'*91018+3,$5,+=)0-)99)$-50$91$C+3'87+D5)$)8$9)-$(03+8-$()$9k73&&)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE/,04<+E+*coV*o0:=-<4X4<-0,<0X:0<=,+D+cfo\-+0:=-<4X9,;X=/>9,X*-c=:4!!
!*'$ !S_&R3Z1! #81858-$ (5$ 63&+8'$ +,8)0,18+3,19$ ()$ C+3'87+D5)$ p6fns1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!!
=::84koo/,04;+<E/,04<+E+*co9*ako6HFFQo8VGGGG5QHFJFwV*0!!
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!

!*'%!

!! ! S_&R3Z1!3+>-:)!-,:0*c+/C0*,0>0,:9D!;0!\-+):=-./0!d3%["e!

$

!!!! !*'&!

S_&R3Z1!3+>>-44-+,!>+,;-9D0!;j):=-./0!;04!<+,,9-449,<04!4<-0,:-V-./04!0:!;04!:0<=,+D+c-04!d3Z]&RPe!

!

!*'% !S_&R3Z1! 63&+8'$ +,8)0E35=)0,)&),819$ ()$ C+3'87+D5)$ p6f/ns1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!!
=::84kooV*E/,04<+E+*co:=0>04o73Q7#J:=-./0X4<-0,<04X:0<=,+D+c-04o<-c\!!
!*'& !S_&R3Z1!63&&+--+3,$ &3,(+19)$ (]'87+D5)$ ()-$ *3,,1+--1,*)-$ -*+),8+M+D5)-$ )8$ ()-$ 8)*7,393E+)-$ p6R!`#Ts1! m0,!
D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84kooV*E/,04<+E+*co:=0>04o73Q7#J:=-./0X4<-0,<04X:0<=,+D+c-04o3Z]&RP!!
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8"D#I.*%-&.5-#9+5-5*./0%#7%#13#?15=31.&3(.5-#7%#13#=.59(,./0%#

!

S.!60c3T$#!'#''360!()!/X]I!'D#'1!1#0)#!.)!'3TJ#!(#!2DK>9;/L!O!A.&3'@!#0!*)30!rsGHW!

922#!.4.31!56)&!5&30,35.2!6%*#1!*''!2D#M.$#0!()!j!5&30,35#!(#!&#'560'.%3231C!30(343()#22#!#0!

$.13T&#!(#!'.01C!U!#1!2.!5&6,&C.1360!$C(3,.2#$#01!.''3'1C#!8A"<?!#1!2.!5.&#01.231C!mW!N3'130,F

1#$#01@!#0!rsG}@!2#!/60'#32!(#!2.!/60BC&#0,#!(#!2.!P.+#!(#!(&631!301#&0.1360.2!5&34C!8P//P?!

j!.!(C,3(C!(#!,60'131)#&!)0!]&6)5#!(^#M5#&1'!56)&!C1)(3#&! 2.!56''3%3231C!(#!56)&')34&#! 2#'!

1&.4.)M!(.0'!,#!(6$.30#W!S#!/<]A!*'(!.!(C,3(C!7)#!2#!]&6)5#!(D#M5#&1'!(#4&.31!V1&#!JC6F

J&.5-37)#$#01!&#5&C'#01.13B!#1!,60'131)C!#0!,60')21.1360!.4#,!2#'!"#$%&#'!m!*')W!S#!$.0(.1!

8rsGÅ=rsrr?!()!J&6)5#!(D#M5#&1'!B323.1360!#1!J#'1.1360!56)&!.)1&)3@!2)3!.!(600C!)0#!.)1606$3#!

')&!,#'!7)#'1360'!O!1&.4#&'!2#!(&631!301#&0.1360.2!5&34C!8NXA?W!S#'!,60,2)'360'!()!&.556&1!B30.2!

5&C,3'#01!7)#!j!2#!]&6)5#!'D.,,6&(#!')&!2D6556&1)031C!#1!2D)&J#0,#!(#!1&.4.)M!,6$52C$#0F

1.3&#'!(#!2.!P//P!'6)'!B6&$#!(D)0!30'1&)$#01!,601&.3J0.01!(#!NXA!')&!2.!B323.1360!#0!JC0C&.2!

8)0#!,604#01360?!#1!(D)0!30'1&)$#01!,601&.3J0.01!(#!NXA!')&!2.!B323.1360!&C')21.01!'5C,3B37)#F

$#01!(D)0#!,604#01360!(#!]A<!301#&0.1360.2#!8)0!5&616,62#?!m!*(*W!90!rsrt!.!C1C!,&CC!.)!

P//P!)0!J&6)5#!(#!1&.4.32!')&!2.!B323.1360!#0!JC0C&.2W!S#!(&631!301#&0.1360.2!5&34C!&C')21#!

(D)0#!5&6%2C$.137)#!,60B23,1)#22#!(#'!263'!0.1360.2#'!#0!&.3'60!(#!B.,1#)&'!#M1#&0#'W!!

!

S.!061360!(DC1-37)#!(#$#)&#@!(60,@!2DC2C$#01!,#01&.2!(.0'!2^.55&C-#0'360!(#!2.!(3F

4#&'31C!(#'!B6&$#'!#1!(#'!$6(#'!(#!2.!&#5&6(),1360!-)$.30#!.30'3!7)#!(.0'!2D.5523,.1360!(#'!

&C')21.1'!(#!2.!&#,-#&,-#!',3#013B37)#W!S#!,-63M!(D)0!30'1&)$#01!*)&3(37)#!5)%23,!&#5&C'#01#!

)0#!5&#$3T&#!C1.5#@!2D)0#!(#'!5&#$3T&#'!(3J)#'!C1-37)#'W!90!#BB#1@!j!2D301CJ&.1360!()!$.&F

,-.0(.J#!O!2.!5&.137)#!30'131)13600#22#!.!CJ.2#$#01!56)&!#BB#1!2#!&#0B6&,#$#01!()!&Q2#!(#'!

26%%3#'@!(#4#0)'!.,1#)&'!O!5.&1!#013T&#!()!5&6,#'')'!5623137)#!m!*(!W!!

!

!

!*''!S_&R3Z1!R0(0)$(5$W350$()$91$3,Q+N&)$-)--+3,$(5$63&+8'$f,8)0E35=)0,)&),819$()$n+3'87+D5)$p6f/ns1!m8;V!0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koo0,E/,04<+E+*co4-:04o;0V9/D:oV-D04o55w-c\<w9c0,;9wV*E8;V!!
'&"#
!3#[N!k!3+,40-D!4/*!D04!9VV9-*04!c),)*9D04!0:!D9!8+D-:-./0!;0!D9!Y33Y !

!*')!Y33Y!d3+,V)*0,<0!;0!D9!Y9f0!;0!;*+-:!-,:0*,9:-+,9D!8*-C)e1!O+9+18+3,$"$/)-818+3,$;350$15805+1!m0,!D-c,0n1!m<+,4/D:)!D0!
FG!>9-!FGFQn1!=::84koopppE=<<=E,0:oV*o8*+i0<:4oD0c-4D9:-C0X8*+i0<:4o89*0,:9c0X4/**+c9<f!!
!*(*!MN%!k!;*+-:!-,:0*,9:-+,9D!8*-C)E!Y33Y1$?G??$%$\1;;308$M+,19$(5$/035;)$(k)b;)08-$-50$9)$;03W)8$O+9+18+3,$"$/)-818+3,$
;350$ 15805+$ m8;V! 0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo9440:4E=<<=E,0:o;+<4o6WL9<HVGX<J;9X6F\6XHVLGX
FIJF<5\F9GIVE8;V!!!
'&#'!#"h'|R!]9*<1!2!N+/*!/,0!9,:=*+8+D+c-0!;04!-,4:-:/:-+,4!B1!.k43&&)1!:+>0!QI!,t5QI1!5JJI1!'9!V+*>/D0!<9,+,-./0!
;04!>f:=041!8E!WHE!
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S.!J26%.23'.1360!.J31!')&!2#!B60,13600#$#01!(#'!$6(#'!(#!J6)4#&0.0,#!(#!2.!'6,3C1C!

#1!(#!&CJ)2.1360!(#!2DC,606$3#W!h0(</0&@!2.!%36C1-37)#!J26%.2#!'#!-#)&1#!.)M!(3$#0'360'!C,6F

06$37)#'!(#!2.!'.01C!&#5&6(),134#@!(#!2.!&#,-#&,-#!#1!(#!2D30()'1&3#!#0!'.01C@!2D#M#$52#!(#!2.!

J#'1.1360!56)&!.)1&)3!2^322)'1&#!*("W!_6)1#B63'@!(3''6,360'!,#&1.30#'!(#!,#'!(3$#0'360'!(601!2#'!

#0*#)M!C1-37)#'!'601!7)#27)#!5#)!(3BBC&#01'W!!

!

N#!2D30()'1&3#!#0!'.01C!7)3!,601&3%)#!O!(#!J&.0(#'!.4.0,C#'!',3#013B37)#'@!1-C&.5#)F

137)#'!#1!.)!(C4#2655#$#01!C,606$37)#@!$.3'!(601!2#'!,6w1'!060!&CJ)2C'!.,,&63''#01!2#'!30CF

J.231C'@!O!2D)1323'.1360!(#'!,6(#'!()!$.&,-C!C,606$37)#!O!(#'!B30'!(#!&CJ)2.1360!(#'!(&631'!

-)$.30'@!2.!46,.1360!(#!2.!%36C1-37)#!'#!5#&(!#1!'60!.,1360!'#!$6&,#22#W!A.&!#M#$52#@!3'')!()!

2.0J.J#!C,606$37)#@!2D)1323'.1360!,6)&.01#!()!1#&$#!j!5C0)&3#!m!56)&!(C'3J0#&!2#'!%36$.1CF

&3.)M!86&J.0#'@!J.$T1#'@!#1,W?!301#&&6J#!2D#$5263!(#!2.!4.2#)&!$.&,-.0(#!.11&3%)C#!.)M!')%'F

1.0,#'!()!,6&5'!-)$.30!#1!'.!4.2#)&!C1-37)#W!A.&,#!7)Dj!32!0D+!.!&3#0!(#!52)'!30')556&1.%2#!

26&'7)#! 2DC1-37)#! '#! 4#0(! ,6$$#!)0! 5&6()31!$.&e#130JW!".3'! &3#0! (#! 52)'! 30')556&1.%2#!

7)D)0#!C,606$3#!(C0)C#!(DC1-37)#!m!*(#@! 2.!%36C1-37)#!#1! 2DC,606$3#!'#!$#')&#01! 2D)0#!O!

2D.)1&#W!/6$$#!06)'!2#!&.55#22#!2#!A&6B#''#)&!A3#&&#!/6&462!j!2.!%3626J3#!$6(#&0#@!2#!&.3F

'600#$#01!$C(3,.2!#1!2D30()'1&3#!5-.&$.,#)137)#!'601!5&6B60(C$#01!$.&7)C'!5.&!2.!$60F

(3.23'.1360!#1!2.!&#'1&),1)&.1360!(#!2.!&#,-#&,-#!m!*($W!!

!

NT'!7)#!(#'!301C&V1'!C,606$37)#'!'D30B321&#01!(.0'!2#'!'#,1#)&'!(#!2.!'.01C!#1!(#!2.!

&#,-#&,-#@!2.!&CB2#M360!%36C1-37)#!1#01#!(#!23$31#&!2#)&'!#BB#1'W!".3'!#22#!#'1!#0!(C23,.1#''#!

26&'7)D#22#!'#!,60B&601#!O!(#!06$%&#)M!30'1&)$#01'!*)&3(37)#'!()!(&631!5&34C!301#&0.1360.2@!

.)!0C,#''.3&#!304#'13''#$#01!#1!.)M!,&C(31'!.226)C'!O!2.!&#,-#&,-#@!.)M!(C5#0'#'!(#!2.!'C,)&31C!

'6,3.2#@!.)M!,6w1'!(#!2D30064.1360!1-C&.5#)137)#!6)!#0,6&#!O!2.!%&#4#1.%3231C!(#'!JT0#'W!

!

!

'&#!!'04!:*9C9/b!;/!N*+V0440/*0!^0,,-V0*!]0*<=9,:!4/*!D9!c04:9:-+,!8+/*!9/:*/-!>+,:*0,:!./0!2!;0!,+>\*0/404!C+-b!40!V+,:!
0,:0,;*0!9/b!h:9:4XS,-4!0b8*->9,:!/,0!C+D+,:)!;j0b:*9-*0!D0!*0<+/*4!l!D9!c04:9:-+,!8+/*!9/:*/-!;/!;+>9-,0!;/!;*+-:!;04!
<+,:*9:4o;*+-:!8*-C)!8+/*!Dj-,4<*-*0!;9,4!/,0!8*+\D)>9:-./0!;0!49,:)!8/\D-./0!0:!;0!;*+-:!8/\D-<!B!
]&$3Y#_P!^0,,-V0*1!2!S,0!c04:9:-+,!8+/*!9/:*/-!A):=-./0A!04:!8+44-\D0!B1!T01=1+9<$E),0)$)8$-3*+'8'-1!C+DE!FH1!,tF1!FG5F1!
8E!5HIE!
!*(#!R%3#$M!M-;-0*1!2!h:=-./0!0:!)<+,+>-0!B1!-,!R-<9*;!M-;-0*!d0;Ee1!.k'87+D5)$&'(+*19)$)8$91$C+3'87+D5)1!N9*-41!NST1!
FG5Q1!8E!55GX55IE!!
!*($!3Z$(Z'!N-0**01! 2!'9! *0<=0*<=0!>);-<9D0! 0:! 8=9*>9<0/:-./0!B1! -,!T/44>9,![)*9*;1!.1$&3,(+19+-18+3,$()$ 91$ 0):
*7)0*7)$%$63&;'8+8+3,<$*33;'018+3,-<$0)-805*85018+3,-1!N9*-41!3+DDOc0!;0!T*9,<01!FG551!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::8koo\++a4E+80,0;-:-+,E+*co<;Vo5LGH!!
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>6)'!#0!.460'!5&C,C(#$$#01!1&.,C!2#'!J&.0(#'!23J0#'W!I3#0!7)D#22#!'#$%2#!.01306F

$37)#!.4#,!2.!%36C1-37)#@!2.!(3$#0'360!C,606$37)#!7)3!B.31!C,-6!O!2.!j!$.&,-.0(3'.1360!m!

(#'! C2C$#01'!()! ,6&5'!-)$.30! #'1! (C*O!5&C'#01#!(.0'! 2#! (6$.30#!(#'!%361#,-0626J3#'!(#!

'.01CW!".2J&C!2#!&Q2#!B60(.$#01.2!(#'!%36%.07)#'!56)&!2.!&#,-#&,-#@!2#'!1&.4.)M!(#!R.%&3,#!

/626$%!322)'1&#01!,#!5.&.(6M#W!90!C,-6!.)M!,2.''3B3,.1360'!'6,36F'+$%6237)#'!(#'!6&J.0#'!

#1!C2C$#01'!()!,6&5'!-)$.30@!j!2#!5&6,#'')'!(#!&C3B3,.1360!.!.%6)13!a!2#'!$6&,#.)M!(#!,6&5'!

'601!,6$5.&.%2#'!#01&#!#)M@!,-.,)0!(3'56'#!(D)0#!$#')&#!7)3!2#'!&#0(!C,-.0J#.%2#'!m!*(%W!

S#'!9'5.,#'!E1-37)#'!:CJ360.)M!*(&!#1!2#!/6$31C!/60')21.13B!>.1360.2!(DE1-37)#!'D.11#22#01!

O!2.!7)#'1360@!$.3'!.),)0!,.(&#!&CJ2#$#01.3&#!0D.!')!*)'7)DO!5&C'#01!&C'6)(&#!,#11#!5&6%2CF

$.137)#!J26%.2#W!<30'3@!2DC1-37)#!(#!2DC,606$3#!'#!$6&,#22#!56)&!,-.7)#!,.'@!,-.7)#!')*#1!

%36C1-37)#@!()!0.1360.2!O!2D301#&0.1360.2W!!

!

D"#1&"'2"$.(+A#70#-3(.5-31#E#12.-(%4-3(.5-31##

)
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()50-$ ;5C9+*-$ )8$ ;0+='-$ g$ 9]1;;03*7)$ H$5,)$ -)59)$ -1,8'$L1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1! =::84koo9c*-</DX
:/*0Ec+/CEV*o4-9FGFQX<*09:-+,X;/,X-,4:-:/:X8+/*XV+*>0*XD04X;0<-;0/*4X8/\D-<4X0:X8*-C04XD988*+<=0X/,0X40/D0X49,:0!!
'&$#
!&,:*0:-0,!*)9D-4)!D0!C0,;*0;-!W!i/-DD0:!FGFQE!
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#M#&,3,#'! (#! &#'131)1360! (#'! ')*#1'! 0.1360.)M! #1! &CJ360.)MW! S#'! 5&6%2C$.137)#'! 56)&! 2#'F

7)#22#'!.),)0#!&C560'#!0D.!5)!V1&#!.556&1C#!56)&&601!B.3&#!2^6%*#1!(#!&#,-#&,-#'!(6,16&.2#'W!

N3BBC&#01#'! $C1-6(626J3#'! #1! 6)132'! 5C(.J6J37)#'! '601! $3'! O! ,601&3%)1360@! 1#22#'! 7)#! 2.!

B&#'7)#!W0&(J&":%?!.B30!(#!j!$3#)M!,6$5&#0(&#!2#'!23#0'!#01&#!061&#!'.01C@!,#22#!(#'!.03$.)M!

#1!(#'!C,6'+'1T$#'@!#1!$3#)M!.J3&!.B30!(#!&C()3&#!2#'!3$5.,1'!#043&600#$#01.)M!#1!'6,3.)M!

(#!06'!.,13431C'!m@!'#$%2.%2#!O!2.!B&#'7)#!()!,23$.1W!SD6%*#,13B!#'1!(#!B6&$#&@!6)!()!$630'!

.,,)21)&#&!2#'!(C,3(#)&'!#1!-.)1'!&#'560'.%2#'!O!2.!'.01C!J26%.2#!#1!O!'#'!$)21352#'!B.,#11#'!

301#&(C5#0(.01#'W!!

!

g)#27)#'!$63'!52)'!1.&(@!#0!*)30!rsrt@!2#!$303'1&#!(#!2.!1&.0'B6&$.1360!#1!(#!2.!B60,F

1360!5)%237)#@!;1.03'2.'!])C&303@!.!.0060,C!*))!5C&#003'#&!#1!301#0'3B3#&!2#'!430J1F-)31!-#)&#'!

(#!B6&$.1360!O!2.!1&.0'31360!C,626J37)#!(#'!7)#27)#'!430J1F,307!$322#'!,.(&#'!')5C&3#)&'!(#!

2.!B60,1360!5)%237)#!(DE1.1!#1!(#'!.$%.''.(#)&'@!7)3!.!(C%)1C!rsrt@!.B30!(#!2DC1#0(&#!.)M!

7).&.01#F#1F)0!$322#!,.(&#'!(#'!1&63'!B60,1360'!5)%237)#'!81#&&316&3.2#@!-6'531.23T&#@!C1.137)#?!

#1!.)M!,307!$322360'!'3MF,#01!$322#'!.J#01'!5)%23,'W!/#11#!B6&$.1360!'D#'1!,60'1&)31#!#0!,60F

,#&1.1360!.4#,!)0!&C'#.)!(D)034#&'31.3&#'!#1!(#!',3#013B37)#!!**W!!

!

S.!(3BB)'360!(#!2.!,)21)&#!',3#013B37)#!#1!2D#'5&31!(#'!',3#0,#'!'#$%2#01!5&6J&#''34#F

$#01!'^3$56'#&!B.,#!.)M!#0*#)M!30#M1&3,.%2#$#01!23C'!()!'3T,2#!O!4#03&W!A&6J&#''34#$#01@!2.!

'.01C!J26%.2#!'D30'131)13600.23'#W!SD.55&6,-#!W0&(J&":%?(56)&&.31!5.&13,35#&!O!2.!1&.0'B6&$.F

1360!$C1-6(626J37)#!(#'! 26J37)#'!5)%237)#'W!K0!6&(600.0,#$#01!#1!)0#!6&J.03'.1360!7)3!

,60BT&#01! (#'! 4.2#)&'! C1-37)#'! #1! (^#M5#&13'#! J.&.013''.01! 2.! 43.%3231C! (#'! 1&.4.)M! ',3#013F

B37)#'@!(#'!%361#,-0626J3#'!7)3!#0!&C')21#01@!(#'!,-#&,-#)&'!7)3! 2#'!(C,6)4&#01@!(#'! 30JCF

03#)&'!7)3!2#'!(C4#2655#01@!(#'!5&.13,3#0'!7)3!2#'!.55237)#01!#1!(#'!5.13#01'!7)3!#0!%C0CB3,3#01W!

/#!B60,13600#$#01!B.31!CJ.2#$#01!C462)#&!2#'!23#0'!#01&#!2.!'.01C!-)$.30#!#1!2.!'.01C!#043F

&600#$#01.2#W!!

)

!

'&$$!]-,-4:O*0!;0!D9!:*9,4V+*>9:-+,!0:!;0!D9!V+,<:-+,!8/\D-./0<$O30&18+3,$g$91$801,-+8+3,$'*393E+D5)$%$1;;)9$g$=393,810+18$
()-$1E),8-$;5C9+*4!m0,!D-c,0n1!m<+,4/D:)!D0!QG!i/-,!FGFQnE!!
=::84koopppEV+,<:-+,X8/\D-./0Ec+/CEV*o:+/:04XD04X9<:/9D-:04oV+*>9:-+,XD9X:*9,4-:-+,X0<+D+c-./0X9880DXC+D+,:9*-9:X;04X
9c0,:4X8/\D-<4!!
!!**!"#$$ZS}!$)>-1!2!P*9,4-:-+,!)<+D+c-./0!k!FI!GGG!<9;*04!4/8)*-0/*4!;0!D9!V+,<:-+,!8/\D-./0!40*+,:!V+*>)4!9C0<!
Dj988/-!;0!4<-0,:-V-./04!B1!'0>+,;0EV*1!I!i/-DD0:!FGFQ1!m0,!D-c,0n1!m<+,4/D:)!D0!L!i/-DD0:!FGFQn1!=::84koopppED0>+,;0EV*o8D9X
,0:0o9*:-<D0oFGFQoGWoGIo:*9,4-:-+,X0<+D+c-./0XFIXGGGX<9;*04X4/80*-0/*4X;0XD9XV+,<:-+,X8/\D-./0X40*+,:XV+*>04X9C0<XDX98X

8/-X;0X4<-0,:-V-./04wL5HGL5GwQF66E=:>D!!
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MGF)N+)9%D,"6+;%&) $B%&#;%3%E'&) O) %#$;('6&#;)D"'()'#&)L%"<;8%E'&) A,"L+,&) &;)
'#&)+DD("B8&),N%'8%AI#F)%#;&(#+;%"#+,%$<&)P)!

!

A.&F(#2O!2#'!5623137)#'!0.1360.2#'!'.031.3&#'@!',3#013B37)#'!6)!30()'1&3#22#'@!2.!J26%.23F

'.1360!(#!2.!%36C1-37)#!#1!2D.55&6,-#!W0&(J&":%?(,60BT&#01!2.!$3'#!#0!n)4&#!(D)0#!5623137)#!

#M1C&3#)&#!#1!(#!&#2.1360'!301#&0.1360.2#'!.55&65&3C#'W!>6)'!.''3'160'!O!)0#!301#&0.1360.23'.F

1360!'3J03B3,.134#!(#!2.!&#,-#&,-#!',3#013B37)#@!4#,1&3,#!(^30B2)#0,#!56)&!2.!5623137)#!C1&.0JT&#!

(#!2.!R&.0,#!#1!(#!2DK0360!9)&65C#00#W!S#!$303'1T&#!(#!2D9)&65#!#1!(#'!<BB.3&#'!C1&.0JT&#'!

.!)0!&Q2#!,2C!#0!$.13T&#!(#!,6$5C1#0,#'!(3526$.137)#'@!,60')2.3&#'@!$.3'!.)''3!,)21)&#22#'W!

!!

ND)0#!5.&1@!2#'!.$%.''.(#'@!#0!5.&13,)23#&!O!1&.4#&'!2#)&'!'#&43,#'!',3#013B37)#'@!5#&$#11#01!

(#!5&#0(&#!2#!56)2'!#0!$.13T&#!(D3$523,.1360!#1!(#!J#'1360!C1&.0JT&#'!')&!,#'!1-C$.137)#'!#1!

(#'!301#&5&C1.1360'!'1&.1CJ37)#'!7)D#0!B601!06'!-6$626J)#'W!A.&!#M#$52#@!2D<$%.''.(#!(#!

R&.0,#!.)M!E1.1'FK03'@!(C,&31!*)'1#$#01!7)#!2D3(C#!(#!j!W0&(J&":%?!J.J0#!()!1#&&.30!5.&$3!

2.!,6$$)0.)1C!',3#013B37)#!.)M!91.1'FK03'!m!!*!W!!

!

!

ND.)1&#!5.&1@!$303'1&#'@!.$%.''.(#)&'@!(3526$.1#'!#1!.11.,-C'!',3#013B37)#'@!'601!#0F

J.JC'!(#5)3'!)0#!430J1.30#!(D.00C#'!(.0'!(#!06)4#22#'!5#&'5#,134#'!%32.1C&.2#'!6)!$)2132.F

1C&.2#'!O!1&.4#&'!2.!(3526$.13#!',3#013B37)#!6)!15/&05&(+/#:$4"5CW!/#22#F,3!j!(C'3J0#!#0!5&#F

$3T&#!.55&6,-#!2#!,-.$5!5.&13,)23#&!(#'!&#2.1360'!301#&0.1360.2#'!6k!'D#01&#,&63'#01!2#'!301CF

&V1'!(#!2.!',3#0,#!#1!,#)M!(#!2.!5623137)#!C1&.0JT&#!m!!*"W!A2)'!5&C,3'C$#01@!#22#!j!(CB#0(!2#'!

301C&V1'!0.1360.)M!.)!'#30!(#!5&6J&.$$#'!301#&0.1360.)MW!922#!'#&1!CJ.2#$#01!O!$601#&!(#'!

!

!!*!!#>\9449;0!;0!T*9,<0!9/b!h:9:4XS,-41!.]1;;03*7)$R,)$4)1987$E1E,)$(5$8)001+,$;10&+$91$*3&&5,158'$-*+),8+M+D5)$
15b$`818-:V,+-1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84kooV*9,<0X4<-0,<0E<+>o988*+<=0X+,0X=09D:=X0:9:4X/,-4o!
!!*"!$STT%_%!N-0**0X"*/,+1!2!M-8D+>9:-0!4<-0,:-V-./0E!M0!./0D./04!,+:-+,4!;0!\940!0:!./04:-+,4X<D)4!B1!S7+93-3;7+1$#*+),:
8+à1!FQXQ1!FG5J1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::8kooi+/*,9D4E+80,0;-:-+,E+*co8=-D+4+8=-94<-0,:-90oFGL6!!
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.223.0,#'@!&C'#.)M!#1!,622.%6&.1360'!.4#,!(^.)1&#'!5.+'!5.&1.J#.01!2#'!$V$#'!301C&V1'!(#!&#F

,-#&,-#!m!!*#W!S#'!%361#,-0626J3#'!(#!2.!&#5&6(),1360@!2.!%36C1-37)#!#1!52)'!2.&J#$#01!2.!&#F

,-#&,-#!',3#013B37)#!'D3$$3',#01!(.0'!2#'!j!B6&,#'!5&6B60(#'!m!!*$!.)!,n)&!(#'!&#2.1360'!30F

1#&0.1360.2#'!!*%W!!

!

_6)1#B63'@!2.!$3'#!#0!n)4&#!(#!2.!(3526$.137)#!',3#013B37)#@!7)D#22#!'631!0.1360.2#!6)!

#)&65C#00#@!B.31F#22#!.)''3!B.,#!O!(#'!,6$52#M31C'!$)213B.,16&3#22#'W!<)F(#2O!(#'!(3BBC&#0,#'!

,)21)&#22#'!#1!'1&),1)&#22#'@!2#'!301#&(C5#0(.0,#'!$60(3.2#'!C,606$37)#'!#1!5623137)#'!3043F

1#01!O!6%'#&4#&!2#!&Q2#!(#!2.!(3526$.13#!',3#013B37)#!(.0'!2#!,.(&#!(D)0#!%36C1-37)#!J26%.2#W!

/#11#!(3526$.13#!(600#!O!463&!,6$$#01!2DC,6'+'1T$#!',3#013B37)#!30B2)#0,#!2#'!&#2.1360'!(3F

526$.137)#'!#1!2#'!&.556&1'!JC65623137)#'W!<26&'!$V$#!7)#!2D301#&(C5#0(.0,#!$60(3.2#!0D.!

*.$.3'!C1C!.)''3!43'3%2#!7)D.)!ÄÄXT$#@!2#!&#,)2!()!$)2132.1C&.23'$#!'#!$.03B#'1#!$.2J&C!16)1W!

<30'3@!2.!(3526$.13#!',3#013B37)#!.556&1#!)0!06)4#2!C2.0!.)M!&#2.1360'!301#&0.1360.2#'W!N#5)3'!

'.! 06$30.1360! #0! rsGs@!/.1-#&30#!I&C,-3J0.,@! ;#,&C1.3&#! 5#&5C1)#22#! (#! 2D<,.(C$3#! (#'!

',3#0,#'@!#'1!.$%.''.(&3,#!(C2CJ)C#!O!2.!',3#0,#@!2.!1#,-0626J3#!#1!2^30064.1360!!*&W!!

!

HK3#&).F&'5.+300%#&'%55+.$)'C'1%'5+<*+0%#&"'053"#&343,("'$%#0'1%'*+13&3,("'

)&.%#6/."'$"0'W&%&0' "0&' )&.+3&"<"#&' 13)' C' 1%'<+#$3%130%&3+#-' %(P'#+(2"%(P' "#D"(P'

)5+#+<3,("0'"&'C'1%'<+#&)"'$"'$)430'61+:%(P'&"10',("'1"0'<%1%$3"0')<".6"#&"0-'1%'

*)#(.3"' $K)#".63"-' 1"' 5=%#6"<"#&' 513<%&3,("-' 1%' *".&"' $"' :3+$32".03&)-' 1%'

$30*+#3:313&)' $"0' ."00+(.5"0' "#' "%(-' 1%' 6"0&3+#' $"0' 5%&%0&.+*="0' #%&(."11"0-' 1%'

0)5(.3&)'%13<"#&%3.">'!+(.'<3"(P'5+<*."#$."'"&'.)0+($."'5"0'"#D"(P'61+:%(P-'31'"0&'

#)5"00%3."'$"'0"#03:3130".'"&'<+:3130".'1"0'%5&"(.0'$"'1%'."5=".5="'$%#0'$"0'.)0"%(P'

$"'5++*).%&3+#'3#&".#%&3+#%(P>'!%.'%311"(.0-'1%'053"#5"'$+3&'5+#&.3:(".'C')51%3.".'1"0'

$):%&0' 3#&".#%&3+#%(P' 0(.' 5"0' ,("0&3+#0-' %(' &.%2".0' $E3#0&%#5"0' 053"#&343,("0'

<+#$3%130)"0'+('<(1&31%&).%1"0!!&#>!

!

!!*#!3_$R1!63,-805+0)$91$(+;93&18+)$-*+),8+M+D5)$)503;'),,)1!FI!i/-,!FGFF1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE<,*4EV*oV*o<,*4-,V+o<+,4:*/-*0XD9X;-8D+>9:-0X4<-0,:-V-./0X0/*+800,,0ÖkÜk:0b:á'97FG;-8D+>9:-07FG4<-0,:-X
V-./07FG;73Q7#JV0,;7FGD041D047FG>73Q7##>047FG-,:73Q7#J*73Q7##:47FG;07FG*0<=0*<=0!!
!!*$!$&_ZS(%_!N-0**0!0:!MS$ZR&''&!^09,X"98:-4:01!f,803(5*8+3,$g$9]7+-83+0)$()-$0)918+3,-$+,8)0,18+3,19)-1!6#!);-:-+,1!
N9*-41!#*>9,;!3+D-,1!5JJ51!IQL8E!
!!*%!M&(%_![/-DD9/>01!#3*+393E+)$()-$0)918+3,-$+,8)0,18+3,19)-1!'9!M)<+/C0*:01!FG5H1!5FH8E!!
!!*&!M)<*0:!;/!F5!i9,C-0*!FG5G!8+*:9,:!,+>-,9:-+,!;y/,0!9>\9449;*-<0!;)D)c/)0!l!D9!4<-0,<01!D9!:0<=,+D+c-0!0:!Dy-,,+C9:-+,!
X!]>0!"$&3Y%[_#3!d39:=0*-,0e1!_Z$!k!]#&#5GG5LIIM1!^Z$T!,tGG5H!;/!FF!i9,C-0*!FG5G1!P0b:0!,t!L6!
!!*'!]-,-4:O*0!;04!#VV9-*04!):*9,cO*041!M-*0<:-+,!c),)*9D0!;0!D9!>+,;-9D-49:-+,1!;/!;)C0D+880>0,:!0:!;04!89*:0,9*-9:41!$98X
8+*:!2!S,0!;-8D+>9:-0!4<-0,:-V-./0!8+/*!D9!T*9,<0!B1!FG5Q1!8FE!mNMT!0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE;-X
8D+>9:-0Ec+/CEV*o%][o8;Vo$988+*:w3+>8D0:wM-8D+>9:-0R<-0,:-V-./0wFG5Qw<D0H9LHV\E8;V!!
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!

A.',.2!]&3'#1!(C,&31!2#'!B2),1).1360'!#1!,6$523,.1360!061.$$#01!#0!1#&$#'!(#!,60,)&F

&#0,#'! O! 2.7)#22#! 2.! (3526$.13#! (#! 2D#M,#22#0,#! ',3#013B37)#! #1! 1#,-0626J37)#! B&.0\.3'#! '#!

-#)&1#W!!j!/#11#!43'360!'#!1&6)4#!0C.0$630'!$3'#!#0!1#0'360!5.&!2#'!6&3#01.1360'!52)'!J26%.2#'!

()!$303'1T&#W!X$5.,1C#!5.&!2.!&C(),1360!(#'!$6+#0'!3$56'C#!.)!g).3!(DL&'.+@!#22#!#'1!CJ.F

2#$#01!16),-C#!5.&!2DC462)1360!(#'!$6(.231C'!(D.,1360!.)M7)#22#'!'D301TJ&#01!(C'6&$.3'!(#'!

.J#0,#'!'5C,3.23'C#'!B.46&3'.01!2#'!301#&.,1360'!#1!2#'!5.&1#0.&3.1'!mW!!*(!

!

N#!2.!%36C1-37)#!O!2.!(3526$.13#!',3#013B37)#@!2.!R&.0,#!#'1!5&C,)&'#)&#!(.0'!(#!06$F

%&#)M!(6$.30#'W!j!90!R&.0,#!2#!$303'1T&#!(#'!<BB.3&#'!C1&.0JT&#'!.!C1C!536003#&!#0!(C4#265F

5.01@!(T'!2#'!.00C#'!GHÅs@!)0!&C'#.)!(#!,60'#322#&'!#1!(D.11.,-C'!',3#013B37)#'!#1!1#,-037)#'!

(#!J&.0(#!.$52#)&!m!!*)W!S.!16)1#!5&#$3T&#!'1&.1CJ3#!(#!2D.,1360!(3526$.137)#!B&.0\.3'#!3013F

1)2C#!j!K0#!(3526$.13#!',3#013B37)#!56)&!2.!',3#0,#!m!!!*!.!C1C!B6&$)2C#!5.&!2#!"303'1T&#!(#'!

<BB.3&#'!C1&.0JT&#'!32!+!.!16)1!*)'1#!(3M!.0'@!#0!rsGtW!!

!

N#!2D30B2)#0,#!5623137)#!O!2D.11&.,13431C!C,606$37)#@!(#!2.!1&.0'$3''360!(#!'.463&'!#1!

(#'!,600.3''.0,#'!.)M!#0*#)M!'6,3.)M!#1!'6,3C1.)M@!()!$.3013#0!(#'!&#2.1360'!5623137)#'!#01&#!

2#'!E1.1'!O!2.!B6&$.1360!(D#'5.,#'!&CJ360.)M!,6$$#!2D9)&65#!(#!2.!&#,-#&,-#!6)!2D#'5.,#!

#)&6F$C(31#&&.0C#0!(#!2.!&#,-#&,-#!#0!5.''.01!5.&!2#'!06)4#22#'!B6&$#'!(#!,665C&.1360!#1!2#'!

,60'#0')'! 301#&0.1360.)M@! 2.!(3526$.13#! ',3#013B37)#! 16),-#!)0! 2.&J#!'5#,1&#!(#'! &#2.1360'!

301#&0.1360.2#'W!!

!

!

!

!!*(![$%R&P!N94<9D1!2!'9!;-8D+>9:-0!4<-0,:-V-./0!0,:*0!D+c-./04!,9:-+,9D04!0:!9>\-:-+,4!;0!DjS,-+,!0/*+8)0,,0!k!./0DD04!
<+,C0*c0,<041!./0D!*ÅD0!8+/*!D9!T*9,<0!x!B1!\)=5)$S39+8+D5)$)8$;109)&),81+0)1!_t5GJF1!N+D-:-./01!i9,CE!FG5J1!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE*0C/08+D-:-./0EV*oD9X;-8D+>9:-0X4<-0,:-V-./0X0,:*0XD+c-./04X,9:-+,9D04X0:X9>\-:-+,4X;0XD/,-+,X0/*+800,,0X
./0DD04X<+,C0*c0,<04X./0DX*+D0X8+/*XD9XV*9,<0o!!
!!*)![$%R&P!N94<9D1!2!'9!;-8D+>9:-0!4<-0,:-V-./0!0,:*0!D+c-./04!,9:-+,9D04!0:!9>\-:-+,4!;0!DjS,-+,!0/*+8)0,,0!k!./0DD04!
<+,C0*c0,<041!./0D!*ÅD0!8+/*!D9!T*9,<0!x!B1!\)=5)$S39+8+D5)$)8$;109)&),81+0)1!_t5GJF1!N+D-:-./01!i9,CE!FG5J1!m0,!D-c,0n1!
m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE*0C/08+D-:-./0EV*oD9X;-8D+>9:-0X4<-0,:-V-./0X0,:*0XD+c-./04X,9:-+,9D04X0:X9>\-:-+,4X;0XD/,-+,X0/*+800,,0X
./0DD04X<+,C0*c0,<04X./0DX*+D0X8+/*XD9XV*9,<0o!!
!!!*!]-,-4:O*0!;04!9VV9-*04!):*9,cO*041!V,)$(+;93&18+)$-*+),8+M+D5)$;350$91$-*+),*)1!i9,CE!FG5Q1!!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-! FGFQn1! =::84koo04E9>\9V*9,<0E+*co%][o8;VoGFIWXS,0w;-8D+>9:-0w4<-0,:-X
V-./0w8+/*wD9wT*9,<0E8;Vx55WH6oGFJ95H066I5FIG6W6<Q<VW6;\6IF<W05;IF9QV65!!
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MGI)N+)(&B8&(B8&)&;),&$)B8&(B8&'($)9+#$),J<B8%E'%&()A<"D",%;%E'&)%#;&(#+;%"#+,))

!

90,6&#!*#)0#@!2.!(3526$.13#!',3#013B37)#@!16)1#'!',3#0,#'!,60B60()#'@!#'1!)0!6)132!.)M!

$)21352#'!5&.137)#'!#1!561#013.231C'W!922#!#'1!.4.01!16)1!)0!#0*#)!#1!)0!.16)1!5623137)#W!j!S.!

(3526$.13#!#'1!)0!#0'#$%2#!(#!5&.137)#'!&#56'.01!')&!2#!(3.26J)#@!2.!0CJ6,3.1360!#1!2.!&#5&CF

'#01.1360@!5.&!2#'7)#22#'!)0!5.+'!'6)4#&.30!.'')&#!2.!(CB#0'#!#1!2.!5&6$61360!(#!'#'!301C&V1'!

Y!#1@!'#260!,#&1.30'@!(#!'#'!4.2#)&'!Y!(.0'!'#'!&#2.1360'!.4#,!2#'!.)1&#'!5.+'!m!!!!W!<)''3@!#0!

(C5.''.01! 2#!,.(&#!(#!,604#01360'!,622#,134#'!,2.''37)#'@!#22#!B.46&3'#! 2#'!C,-.0J#'!1&.0'F

B&601.23#&'!#1!301#&0.1360.)MW!922#!.,,&6v1!2#!1&.0'B#&1@!2.!,3&,)2.1360!#1!2.!4.26&3'.1360!(#'!,60F

0.3''.0,#'@!(#'!'.463&'!#1!(#'!,6$5C1#0,#'!(#!2.!&#,-#&,-#!B&.0\.3'#!5.&!#M#$52#W!<30'3@!#22#!

5#&$#1! (D3$5)2'#&! (#'! ,665C&.1360'! .,.(C$37)#'@! )034#&'31.3&#'@! 30()'1&3#22#'! #1! (#'!

C,-.0J#'!301#&0.1360.)M@!,.&!5&C'#&4#&!#1!(3BB)'#&!2#'!'.463&'!#'1!CJ.2#$#01!)0!#0*#)!(C$6F

,&.137)#W!!

!

S#'!B6&$#'!(#!(CB3.0,#!',3#013B37)#!#1!2#'!B6&,#'!#0!1#0'360!30431#01!O!&#,60'3(C&#&!

2#'! 23#0'! (#! ,.)'.231C! #01&#! ,)21)&#! ',3#013B37)#! (#'! '6,3C1C'! #1! (#'! (3&3J#.01'@! (3526$.13#!

',3#013B37)#!#1!&#,-#&,-#!J26%.2#W!A.&,#!7)D#22#!4C-3,)2#!(#'!4.2#)&'!C$.0,35.1&3,#'!O!1&.4#&'!

2.!,600.3''.0,#@!2.!&#,-#&,-#!',3#013B37)#!30,.&0#!)0#!B6&,#!5623137)#!#0!'63W!90!rsrr@!(.0'!

'60!(3',6)&'!(#!,2Q1)&#!()!,60J&T'!(#!2.!/60BC&#0,#!(#'!A&C'3(#01'!(^)034#&'31C'!(#4#0)#!

R&.0,#!K034#&'31C'@!2#!5&C'3(#01!(#!2.!:C5)%237)#!5&6060\.31!(#'!$61'!B6&1!(#!'#0'!,60,#&F

0.01!2^30,.&,C&.1360!(#!2D.01-&65626J)#!R.&3%.!<(#2e-.-!5.&!2#!&CJ3$#!3&.03#0!a!

!

v"'2"(P-'%2%#&'$"'5+<<"#5".-'*"(&jF&."'&+(&'$"'0(3&"'$3."'(#'<+&'0(.'1",("1'

2+(0'%2"T'43#3'2+&."'*.+*+0-'*.)03$"#&>'S#'"44"&-'#+(0'%2+#0'%**.30'=3".',("'M%.3:%'

YUSH|yYy-'C'#+(2"%(-'%2%3&')&)'"<*.30+##)">'Z+(0'#+(0'0+<<"0':%&&(0'*"#$%#&'

$"'1+#60'<+30'*+(.'0%'13:).%&3+#-'1E+:&"#&3+#'$"'5+#$3&3+#0'*1(0'%55"*&%:1"0'"&'1"0'

%(&+.3&)0'3.%#3"##"0'+#&'$)53$)'C'#+(2"%(-'$"'1E3#5%.5).".>'v"'2"(P'353'$3."',("'5"&&"'

3#5%.5).%&3+#'#"'."*+0"'0(.'%:0+1(<"#&'%(5(#')1)<"#&>'?1'0E%63&':3"#'$E(#"'*.30+#j

#3/."' 053"#&343,(">' I+#' "<*.30+##"<"#&' "0&' &+&%1"<"#&' %.:3&.%3.">' v"' 0%30' ,("' 0"0'

*.+5="0-'0"0'5+11/6("0'"&'%(j$"1C-'1"'<+#$"'(#32".03&%3."'0"'<+:3130"'$)DC>'H%'M.%#5"'

!

!!!!!fC+(1!8E!LHE!
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&+(&'"#&3/."'"0&'<+:3130)"'*+(.'+:&"#3.'0%'13:).%&3+#>'AE"0&'1"'036#"'$"'5"',("'1%'."j

5=".5="'13:."'."*.)0"#&"'5+<<"'<"#%5"',(%#$'1E+:05(.%#&30<"'0"'.)*%#$>'S&'D"'2+(j

1%30'2+(0'$3."',("'#+(0'0+<<"0'*1"3#"<"#&'<+:3130)0'C'0"0'5;&)0-'%(P'5;&)0'$"'0"0'

*.+5="0'"&'$"'&+(0'1"0'053"#&343,("0>!!!"!

!

:#5&#0.01! 2D#M5&#''360!O! '60!,6$51#@! 2#!/-#B!(#! 2DE1.1! &#0463#! O! 2.! ,6$$)0.)1C!

301#&0.1360.2#!)0!$#''.J#!5623137)#!$.*#)&@!B.3'.01!.30'3!#01&#&!2#'!,-#&,-#)&'!(.0'!2#!J3&60!

(#'! 5&3'6003#&'! 5623137)#'! #1! (#'! 5&3'6003#&'! (D6530360W!K0#! '31).1360! ,601#$56&.30#! 7)3!

06)'! &.$T0#!O! 2D-3'163&#!(#'!j!'.4.01'! &CB)J3C'!m!!!#!'6)'! 2.!N#)M3T$#!])#&&#!$60(3.2#@!

.,,)#3223'@!#01&#!.)1&#'@!O!2DX0'131)1!P#0&3!A630,.&C!#1!.)!/622TJ#!(#!R&.0,#W!A)3'@!O!>#{!É6&e@!

#0!GHHH@!#'1!B60(C!2#!Q5?$:"!1("%(V/1[(#$'!(j!,-#&,-#)&'!#0!(.0J#&!m@()0!&C'#.)!301#&0.1360.2!

(DC1.%23''#$#01'!(D#0'#3J0#$#01!')5C&3#)&@!'6)1#0)!5.&! 2DK>P/:@! 2D<J#0,#!(#'!>.1360'!

K03#'!56)&!2#'!&CB)J3C'!!!$W!N#5)3'!'.!,&C.1360@!G�ss!,-#&,-#)&'!601!C1C!.,,)#3223'!(.0'!2#'!

)034#&'31C'!#1!2#'!2.%6&.163&#'!(#!&#,-#&,-#!O!1&.4#&'!2#!$60(#!.B30!(#!56)&')34&#!2#)&'!1&.F

4.)MW!90!R&.0,#@!#0!rsG|@! 2#!A&#$3#&!$303'1&#!I#&0.&(!/.c#0#)4#!#1! 2#!;#,&C1.3&#!(^E1.1!

,-.&JC!(#!2^90'#3J0#$#01!')5C&3#)&!#1!(#!2.!:#,-#&,-#@!_-3#&&+!".0(60@!2.0,#01!.)!/622TJ#!

(#!R&.0,#@!'6)'!2DCJ3(#!(#!2.!R60(.1360!(#!R&.0,#@!2#!A&6J&.$$#!0.1360.2!(D<,,)#32!#0!K&F

J#0,#!(#'!;,3#013B37)#'!#0!9M32!8A<K;9?W!;6)1#0)!5.&!2#!"303'1T&#!(#!2D90'#3J0#$#01!')F

5C&3#)&!#1!(#!2.!:#,-#&,-#!!!%@!2#!5&6J&.$$#!B&.0\.3'!O!56)&!6%*#,13B!(#!B30.0,#&!2D.,,)#32!

(D)034#&'31.3&#'!C1&.0J#&'!$#0.,C'!#1!#M32C'W!90!#BB#1@!2.!(CB#0'#!(#!2.!23%#&1C!.,.(C$37)#!#1!

(60,!(#!2.!&#,-#&,-#!',3#013B37)#@!#'1!(^.%6&(!)0#!7)#'1360!5623137)#W!j!S6&'7)D32'!#1!#22#'!

'601! $#0.,C'@! ,#0')&C'@! 23$6JC'@! #$5&3'600C'@! 16&1)&C'@! #MC,)1C'! #0! &.3'60! (#! 2#)&'! &#F

,-#&,-#'!6)!5.&,#!7)D32'!#M5&3$#01!2#)&!6530360@!,#!'601!2#'!23%#&1C'!.&13'137)#'@!.,.(C$37)#'!

!

!!!"!hDf4)01!2+-*350-$(5$S0'-+(),8$`&&1,5)9$!1*03,$g$9k3**1-+3,$()$91$*9q850)$(5$hGN&)$1,,+=)0-1+0)$(5$*3,E0N-$()$91$
63,M'0),*)$()-$;0'-+(),8-$(]5,+=)0-+8'-1!5Q!i9,CE!FGFF!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE0Df400EV*o0>>9,/0DX>9<*+,oFGFFoG5o5Qo;-4<+/*4X;/X8*04-;0,:X0>>9,/0DX>9<*+,X9XD+<<94-+,X;0XD9X<D+:/*0X
;/XIG0>0X9,,-C0*49-*0X;/X<+,c*04X;0XD9X<+,V0*0,<0X;04X8*04-;0,:4X;/,-C0*4-:04!!
'0!./9D-V-<9:-V!2!8*-4+,,-O*0!4<-0,:-V-./0!B!)>9,0!;/!3+>-:)!;0!4+/:-0,!>-4!0,!8D9<0!0,!T*9,<0!8+/*!T9*-\9!#;0Da=9=!0:!
4+,!<+,V*O*0!$+D9,;!]9*<=9D!9D+*4!<98:-V4!;/!*)c->0!-*9,-0,!;O4!FG5JE!!
Y%"ZS!")9:*-<01!2!N*-4+,,-0*4!4<-0,:-V-./04E!S,0!D/::0!8+/*!D0!;0C+-*!;0!<+,,9-449,<0!B1!43&&)-$c$&+E018+3,-1!FGF51!
Y+*4X4)*-0!9/:+>,0!FGFG1!8E!5LWX5LHE!
!!!#!"#'%"#$!R)\94:-0,!0:!MZRRZ!M-9,01!2!R9C9,:4!*)V/c-)4!k!<+>>0,:1!l!N9*-4!0,!5JQH1!D9!8=f4-./0!./9,:-./0!;0C-,:!
C-4-\D0!l!Dju-D!,/!B1!-,!"ZS3Y&$Z_!N9:*-<a!d0;Ee1!!+E018+3,-<$0'M5E+'-<$)b+91!N9*-41!Z;-D0!^9<+\1!FG5W1!8E!5L5X5HFE!!
!!!$!S_Y3$1!\'-)15$#*73910-$18$\+-o1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!=::84koopppE/,=<*E+*co;9<=o<=XV*oL56WQX
4<=+D9*4X9:X*-4aX9-;0X;04X<=0*<=0/404X0:X<=0*<=0/*4XV+*<04X;0XV/-*E=:>D=::84koopppE/,=<*E+*co;9<=o<=XV*oL56WQX4<=+D9*4X
9:X*-4aX9-;0X;04X<=0*<=0/404X0:X<=0*<=0/*4XV+*<04X;0XV/-*E=:>D!!
!!!%!]-,-4:O*0!;0!Dj0,40-c,0>0,:!4/8)*-0/*!0:!;0!D9!*0<=0*<=01!SPV#`$%$9)$;03E01&&)$D5+$-358+),8$9)-$*7)0*7)50-$)8$108+-8)-$
*3,801+,8-$g$9k)b+91!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!=::84koopppE0,40-c,0>0,:4/8X*0<=0*<=0Ec+/CEV*oV*o8*+c*9>>0X
N#SR&!!
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.30'3!7)#!2#!5&6J&T'!',3#013B37)#!#1!'6,3.2!7)3!'601!CJ.2#$#01!#0!(.0J#&!m!!!&W!S.!&#,-#&,-#!

',3#013B37)#!#1!2#'!,-#&,-#)&'!30B2)#0,#01!56'3134#$#01!2#'!&#2.1360'!301#&0.1360.2#'@!,6$$#!

32'! 5#)4#01! V1&#! 2#'! ')5523,3C'! (#! &CJ3$#'! .)16&31.3&#'W! N#! 2D<22#$.J0#! 0.c3#! O! 2DX&.0! #1!

2DKe&.30#@!#0!5.''.01!5.&!2.!;+&3#@!2#!ÉC$#0!6)!#0,6&#!2^X&.e@!2#'!,-#&,-#)&'!'601!)0!56)463&!

5623137)#!#0!'63@!2#)&'!&#,-#&,-#'!#1!2#)&'!&C')21.1'@!7)D32'!'63#01!$.1C&3#2'!6)!3$$.1C&3#2'@!

'601!(#'!2#43#&'!(D#M,#22#0,#@!(D30B2)#0,#!,6$$#!(#!5&#''360!6)!(#!5#&'C,)1360!5623137)#W!!

!

N#!R26&#0,#!I#&J#.)(FI2.,e2#&!$#0.,C#!(#!$6&1!56)&!'60!#07)V1#!')&! 2#'!R&T&#'!

$)')2$.0'!!!'@!.)M!',3#013B37)#'!(CB#0'#)&'!(#!2.!4.,,30.1360!,601&#!2.!/643(FGH@!2#'!,-#&F

,-#)&'!(#'!J&.0(#'!(C$6,&.13#'!0#!'601!5.'!#M#$51'!(#!$#0.,#'!,6$$#!2#!&C4T2#01!2#'!&#F

,-#&,-#'!(#!I3.0,.!>6J&.(+!(.0'! 2.! &#4)#! ',3#013B37)#!N"%'!&!!!(W!S.! B6&,#!(#! 2.!4.2#)&!

5.,3B3,.1&3,#! #1! C$.0,35.1&3,#@! )034#&'#22#$#01! &#,600)#@! (#'! 301#22#,1)#2'! #1! (#'! ',3#013F

B37)#'!1&6)4#!)0!C,-6!(.0'!,#11#!(3526$.13#!'5C,3B37)#W!j!<)F(#2O!()!(#463&!C1-37)#!C43(#01!

B.,#!O!(#'!'31).1360'!30(343()#22#'!(&.$.137)#'@!2.!'623(.&31C!.4#,!2#'!',3#013B37)#'!C1&.0J#&'!

#0!'31).1360!(D)&J#0,#!#'1!)0#!'6)&,#!(#!'.463&'!(D)0!301C&V1!$.*#)&!56)&!2#!$60(#!.,.(CF

$37)#!#1!56)&!2.!'6,3C1C!(.0'!'60!#0'#$%2#!m!!!)W!A.&!,60'C7)#01@!2.!(3&#,1360!(#!;,3#0,#!A6@!

R&.0,#!K034#&'31C'!#1!2#!5.&2#$#01!O!1&.4#&'!2DLA9/;_!1&.4.322#01!.,1)#22#$#01!')&!2.!561#0F

13#22#!,60'131)13600.23'.1360!(#!2.!23%#&1C!.,.(C$37)#W!

!

<)!,n)&!(#'!#0*#)M!5623137)#'@!,23$.137)#'@!'.031.3&#'!#1!-)$.031.3&#'!#0!$.13T&#!(#!

'.01C!5)%237)#@!2.!(3526$.13#!',3#013B37)#!,-#&,-#!O!'D3$56'#&!,6$$#!)0!.16)1!'1&.1CJ37)#!

.)!,n)&!(#'!,&3'#'!J26%.2#'W!R.,#!.)M!,234.J#'!5623137)#'@!.)M!(CB3'!(#!2D.)J$#01.1360!(#'!

(3'5.&31C'!301&.C1.137)#'@!(#'!30CJ.231C'!#01&#!2#'!5.+'!(C4#2655C'!#1!2#'!5.+'!C$#&J#01'!#0!

$.13T&#!(#!'.01C!#1!(#!%36C1-37)#@!(D.)1&#'!30'1&)$#01'!'6,36F5623137)#'!'#!$#11#01!#0!52.,#W!

922#!56)&&.31!.26&'!(#4#03&!)0!4C-3,)2#!#''#013#2!O!2.!(3BB)'360!(#!2D.55&6,-#!W0&(?&":%?!(#!

2.!%36C1-37)#!#1!2.!52.03B3,.1360!1&.0'313600#22#W!N#!$V$#@!2D301#0'3B3,.1360!(#!2.!',3#0,#!6)F

!

!!!&!N*+c*9>>0!_9:-+,9D!;j#<</0-D!0,!S*c0,<0!;04!R<-0,:-V-./04!0,!&b-D!dN#SR&e1!R-:0!%,:0*,0:1!m0,!D-c,0n1!m<+,4/D:)!D0!
FG!>9-!FGFQn1!=::84koopppE8*+c*9>>089/40EV*o89/40X8*040,:9:-+,o!!
!!!'!"&$[&#SMX"'#3s'&$!TD+*0,<01!.)$O0'0+-&)$)8$-)-$0'-)15b1!9k),D5m8)1!Z;-D0!^9<+\1!FGFQ1!65L!8E!
!!!(!_Z[$#Mq1!"-9,<91!Aã%!=+80!f+/!;-0åk!=+p!:=0!3Z(%M!89,;0>-<!/,D094=0;!9::9<a4!+,!4<-0,:-4:4A1!A1850)1!C+DE!IJH1!
WHHG1!FGF51!8E!FIGXFIQE!
!!!)!2!'0!N*+c*9>>0!,9:-+,9D!;j9-;0!l!Dj9<</0-D!0,!/*c0,<0!;04!4<-0,:-V-./04!0,!0b-D!dN#SR&e!B1!'9!D0::*0!;/!3+DDOc0!;0!
T*9,<01!6FX6Q1!FG5H1!8E!FGXF5E!!
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4#&1#!(600#!2#'!56''3%3231C'!O!)0#!5&C4#01360!5.&1.JC#!#1!(3'1&3%)C#!#0!'.01C!'#M)#22#!#1!&#F

5&6(),134#!O!1&.4#&'!2.!$6%3231C!',3#013B37)#W!S.!(3526$.13#!',3#013B37)#!#'1!.,1&3,#!()!&.+60F

0#$#01!C,606$37)#!#1!30()'1&3#2!0.1360.2W!!

!

S.!(3BB)'360!(#! 2.!,)21)&#!',3#013B37)#!#0!'.01C@!()!$.322.J#!(#! 2D.01-&656'+'1T$#!

%361#,-0626J37)#!#1! ',3#013B37)#!.30'3!7)#!(#! 2.! B6&$.1360!O!,#'!,6&5'!(#!$C13#&'!5.''#01!

.)''3!5.&!)0#!,665C&.1360!301#&0.1360.2#W!X2'!'601!,#'!1&.31'!(D)0360!#01&#!2#'!,6$$)0.)1C'!

',3#013B37)#'@!2#'!'#,1#)&'!5&34C'!#1!2#'!E1.1'W!<)!034#.)!#)&65C#0@!j!2#'!30313.134#'!0.1360.2#'!

#1!1&.0'0.1360.2#'!)1323'#01!(#5)3'!260J1#$5'!2.!',3#0,#!(.0'!2#'!#0J.J#$#01'!(3526$.137)#'!

$60(3.)M@!(#!(34#&'#'!$.03T&#'!#1!(.0'!(34#&'!,601#M1#'W!".3'!,#11#!5&.137)#!#'1!B&.J$#01C#@!

060!&#,600)#!6)!(C56)&4)#!(^)0!$6(T2#!J26%.2!(^#BB#1!(#!2#43#&!#1!(#!,60'623(.1360!m!!"*W!!

!

<30'3@!2#!/6$$3''360!#)&65C#0@!(C4#2655#!(#5)3'!rsrr!2#!5&6J&.$$#!X0';,3N9!!"!!

56)&!h08&0%/07("(1?"!&+(Q5/&05&(9/#:$4"5C(<$!(L'!$#&!.B30!(#!&C6&J.03'#&!#1!(C4#2655#&!2#'!

6)132'!(#!2.!(3526$.13#!',3#013B37)#!#)&65C#00#!.)16)&!(#!,307!23J0#'!(3&#,1&3,#'!a!,.&16J&.F

5-3#&! 2#'!,.(&#'!1-C6&37)#'!#1!'1&.1CJ37)#'@!&C4C2#&!#1!,600#,1#&! 2D#M5C&3#0,#@!B.46&3'#&! 2#'!

&#2.1360'@!,60'#322#&@!5C&#003'#&!#1!(3BB)'#&!2#'!.55&#013''.J#'W!!

ê!

SDK0360!#)&65C#00#!(3'56'#!(D)0!'#&43,#!(#!(3526$.13#!',3#013B37)#!1.01!j2.!(3526F

$.13#!',3#013B37)#!*6)#!)0!&Q2#!#''#013#2!56)&!,#!7)3!#'1!(^)1323'#&!2.!&#,-#&,-#!#1!2^30064.1360!

(#!$.03T&#!52)'!'1&.1CJ37)#!(.0'!2#!,.(&#!(#'!&#2.1360'!301#&0.1360.2#'!#1!(#!B.3&#!#0!'6&1#!7)#!

2#'!5623137)#'!C1&.0JT&#'!#1!(#!'C,)&31C!'63#01!B60(C#'!')&!2#'!$#322#)&#'!(600C#'!56''3%2#'!

m!!""W!/&CC#!#0!$.&'!rsrG@! 2.!06)4#22#! .223.0,#!*?&(L'!$#&"0(U0/$0(Q5/&05&(9/#:$4"5C(

D::/"05&!!#&((#! 2DK0360!9)&65C#00#@(O! 2.7)#22#! (#!06$%&#)'#'! .J#0,#'!0.1360.2#'@! (#! &#F

!

!!"*!3+>>-44-+,!&/*+8)0,,01!f,=),8+,E$1$#710)($#*+),*)$2+;93&1*B$M30$`503;)1!:*9;E!80*4+E1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!
>9-!FGFQn1!=::84koo<+*;-4E0/*+89E0/o8*+i0<:o-;oWWGIFQoV*!!
!!"!$R;>$6+8>$$
!!""!S,-+,!&/*+8)0,,01!2+;93&18+)$-*+),8+M+D5)1!m0,!D-c,0n1!m<+,4/D:)!D0!FG!>9-!FGFQn1!!
=::84koopppE0094E0/*+89E0/o0094oD9X4<-0,<0X04:XD9XD9,c/0X./-X80*>0:X;0X\73Q7#F:-*X;04X<+>>/,9/:73Q7#J4X8D/4X
V+*:04wV*ÖkÜk:0b:á'97FG;-8D+>9:-07FG4<-0,:-V-./07FGi+/07FG/,14/*7FGD047FG>0-DX
D0/*047FG;+,,73Q7#J047FG8+44-\D04!!
!!"# !P=0! &/*+809,! S,-+,! R<-0,<0! M-8D+>9<f! #DD-9,<01! R-:0! %,:0*,0:1! m0,! D-c,0n1! m<+,4/D:)! D0! FG! >9-! FGFQn1!
=::84koopppE4<-0,<0X;-8D+>9<fE0/o!!
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,-#&,-#!#1!)034#&'31C'@!,6$$#!2#!/>:;!#1!2.!;6&%600#@!5&#00#01!5.&1@!.!56)&!$3''360!(D.,F

,&6v1&#!2#'!&#2.1360'!#01&#!2.!',3#0,#!#1!2.!(3526$.13#W!N.0'!,#11#!5#&'5#,134#@!')&!2#'!1&.,#'!(#!

I&)06!S.16)&@!2.!%36C1-37)#!J26%.2#!56)&&.31!)1323'#&!2#'!6)132'!(#!2.!(3526$.13#!',3#013B37)#W!

!

A6)&!,60,2)&#@!2.!&#1&.0',&351360!(#!2D.55&6,-#!W0&(J&":%?!O!2D#0(&631!(#!2.!&#5&6F

(),1360!-)$.30#!1C$63J0#!(#'!23#0'!5623137)#'!#1!C,606$37)#'!7)#!5&6467)#!2.!'.01C!J26%.F

23'C#W!<30'3@!2.!%36C1-37)#!1#0(!O!'D#)&65C.03'#&!#1!O!'#!J26%.23'#&!#0!1#&$#'!(#!J#'1360!301CF

J&C#!(#!2.!'.01CW!A2)'!#0,6&#@!#22#!.556&1#!(#!06)4#22#'!,2C'!#0!$.13T&#!(#!0CJ6,3.1360!#1!(#!

,60'#0')'!301#&0.1360.)MW!922#!2.3''#!C$#&J#&!2#'!6&3#01.1360'!JC6'1&.1CJ37)#'@!C,606$37)#'!

#1!5623137)#'!(#!,-.7)#!'6,3C1C@!7)3!5&#0(!5.&1@!6)!060@!O!2.!%36C1-37)#!J26%.23'C#W!:#,#0'#&!

#1!.0.2+'#&! 2#'!56'313600#$#01'!C1-37)#'!(#!,-.7)#!,)21)&#!5#&$#1!)0#!$3'#!#0!&#23#B!(#'!

301#01360'!#1!(#'!6&3#01.1360'!5623137)#'!#0!$.13T&#!(#!(&631'!-)$.30'@!(D30064.1360@!(#!&#F

,-#&,-#!#1!$V$#!(#!'6)23J0#&!2#!,.&.,1T&#!5.,3B3,.1#)&!6)!6BB#0'3B!(#!,#&1.30#'W!<30'3@!2#'!

6&J.0#'!301#&0.1360.)M!6)!2#'!,6$$)0.)1C'!C,606$37)#'!5#)4#01!.(.51#&!2#)&'!30313.134#'!

#0!'.01C!5)%237)#!&#5&6(),134#!O!(#'!'6,3C1C'!7)3!0D601!5.'!2#'!$V$#'!-3'163&#'@!.$%31360'!

#1!$6+#0'W!

!

&

!

!

!

!

!

!

!

!
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&

.52.7><952(;:(71(;:>K9GF:(614!9:  

!

:#1&.0',&3&#! 2D-3'16&37)#!C462)13B!(#! 2.! &#5&6(),1360!O! 1&.4#&'!'#'!,6$56'.01#'!'6F

,3.2#'@!%3626J37)#'@!1#,-037)#'!#1!5623137)#'!(600#!O!463&!2#!5&6,#'')'!(#!$3'#!#0!n)4&#!(#!

2.!J6)4#&0.0,#!()!434.01!#1!(#'!5623137)#'!(#!'.01C!5)%237)#W!S.!,)21)&#!(#!2.!%36C1-37)#!O!

2.!B&.0\.3'#!#'1!'5C,3B37)#!5.&!'#'!$6(.231C'!,60')21.134#'!#1!5.&13,35.134#'W!SD30'131)13600.F

23'.1360!(#!2.!%36C1-37)#!#1!(#!'#'!1-C$.137)#'!#'1!$3'#!#0!5.&.22T2#!.4#,!2#!(C4#2655#$#01!

(#'!5623137)#'!5)%237)#'!(#!5&C4#01360!'.01CW!R6&1#'!(D)0!5&6,#'')'!(#!$C(3,.23'.1360@!(D-+F

J3C03'$#!#1!(#!'.031.&3'.1360!(#!2.!'.01C@!2.!%36C1-37)#!,60()31!O!1&.0'56'#&!2.!&#5&6(),1360!

-)$.30#!#1!2D#0'#$%2#!(#'!5&.137)#'!30-C&#01#'!(#!2.!'5-T&#!&#5&6(),134#!()!'3$52#!(6$.30#!

5&34C!O!)0!,.(&#!C2.&J3#!#1!06&$.23'C@!,#2)3!(#!2.!'.01C!5)%237)#W!S#'!'3J03B3,.1360'!#1!&#5&CF

'#01.1360'!'#!1&.()3'#01!(3BBC&#$$#01!'#260!2#'!,601#M1#'!O!5.&13&!(#'7)#2'!32'!'601!'31)C'W!S.!

,60'1&),1360!'6,36,)21)&#22#!#1!5623137)#!7)3!#0!C$.0#!(C5#0(!(#'!,60(31360'!'31).13600#22#'!

#1!(#'!B6&,#'!(D30B2)#0,#'W!!

!

S.!&#,-#&,-#!#0!%3626J3#!'.01C!#1!2.!$C(#,30#!JC06$37)#!601!,60'3(C&.%2#$#01!&CF

462)13600C!2#!'630!#1!.556&1C!(#!4C&31.%2#'!30064.1360'!(#!&)51)&#'!1-C&.5#)137)#'W!922#'!0#!

'601!56)&1.01!5.'!#M#$51C#'!(#!7)#'13600#$#01'!#1!(#!&#'560'.%3231C'!(.0'!2#)&'!5&.137)#'!

#1!2.!&CB2#M360!%36C1-37)#W!N#!52)'@!#22#'!'601!(#'!1#&&.30'!5&653,#'!O!2.!B6&$.1360!(#'!6&3#0F

1.1360'!5623137)#'!#1!O!2.!$3'#!#0!2)$3T&#!(#'!'.463&'!5.&1.JC'!#0!'.01C!#1!O!2D.,,#''3%3231C!

CJ.231.3&#!.)M!%361#,-0626J3#'!(#!'.01CW!<4#,!2.!5&C4#01360!'.01C@!#22#'!301#&&6J#01!2.!52.,#!

(#!2.!,)21)&#!',3#013B37)#!(.0'!2.!'6,3C1C!#1!(.0'!2#!(C%.1!5)%23,!#1!5623137)#!23%&#!#1!C,2.3&CW!!

!

! A.&,#!7)#!,#'!1#,-0626J3#'!(#!'.01C!0C,#''31#01!)0#!5&6(),1360!1#,-037)#!O!J&.0(#!

C,-#22#@!#22#'!'D30'T&#01!(.0'!2#!5&6,#'')'!65C&.163&#!(#!2D30()'1&3#W!A)3'7)D#22#'!JC0T&#01!(#'!

C,-.0J#'!B30.0,3#&'!#1!(#'!304#'13''#$#01'@!#22#'!.23$#01#01!)0#!C,606$3#!(#!2.!'.01CW!S.!

5&6(),1360!%3630()'1&3#22#!O!46,.1360!565)2.13600#22#!2.3''#!1&.0'5.&.v1&#!(#'!(6$$.J#'!#0!

$.13T&#!(#!'.01C!#043&600#$#01.2#!#1!(60,!')&!2.!'.01C!&#5&6(),134#!-)$.30#!#1!$V$#!.03F

$.2#W!S#'!30CJ.231C'!'6,36FC,606$37)#'!&3'7)#01!(#!'^.,,&6v1&#W!!
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!

A)3'7)D32!0D#'1!5.'!#043'.J#.%2#!(#!,3&,60',&3&#!)0#!&CB2#M360!%36C1-37)#!.)''3!%3#0!

(D)0!56301!(#!4)#!1-C$.137)#!7)#!1#&&316&3.2@!06)'!.11#'160'!7)#!2.!%36C1-37)#!'D30'131)1360F

0.23'#!.)''3!.)!034#.)!#)&65C#0!#1!O!2D301#&0.1360.2W!S#'!#0*#)M!(C5.''#01!2#'!'#)2'!,.(&#'!#1!

(3BBC&#0('!0.1360.)M@! 32'!0C,#''31#01!(#!,60'1&)3&#!()!,6$$)0@!()!,60'#0')'!')&!)0!')*#1!

5&653,#!.)M!301#&5&C1.1360'@!,&6+.0,#'!,)21)&#22#'!#1!,.(&#'!*)&3(37)#'!'5C,3B37)#'!56)&!,-.F

,)0!(#'!E1.1'!5.&13,35.01'!O!,#11#!&CB2#M360!J26%.23'C#W!N#!06)4#22#'!(+0.$37)#'!'#!(#''30#01W!

S.!&#,-#&,-#!#1!2.!%36C1-37)#!2.3''#01!#01&#463&!2#'!'1&.1CJ3#'!JC65623137)#'!#1!(3526$.137)#'!

O! 2.! 2)$3T&#!(#'!06)4#.)M!C,-37)3#&'!5623137)#'W!/#11#!J26%.23'.1360!(#! 2.!%36C1-37)#! B.31!

C,-6!O!2D.55&6,-#!W0&(J&":%?(#1!O!'.!(C$.&,-#!#0!'.01C!1&35.&131#!8-)$.30#@!.03$.2#@!#043F

&600#$#01.2#?!.B30!(D322)'1&#&!2^301#&(C5#0(.0,#!(#'!$60(#'!434.01'!#1!(#!06'!#BB#1'!.01-&6F

537)#'W!!

!

!

!

 

 

 

!

!
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)

(%"(0'2!%")14"4$.0+)

&

X0313.2#$#01! 5)3'C#! (.0'! 2.! &.3'60! &#5&6(),134#! (DJ$4$( 1"#/&01@! 061&#! &#,-#&,-#!

.4.31!56)&!.$%31360!(#!$#11&#!#0!2)$3T&#!2#'!1#,-037)#'!#1!2#'!$C1-6(#'!(#!&C.23'.1360!.30'3!

7)#!2#'!,60(31360'!'6,36,)21)&#22#'!#1!5623137)#'!(#!2.!&#5&6(),1360!-)$.30#W!<)!j!56)&7)63!

m@!06)'!56)460'!&C560(&#@!B.,1)#22#$#01@!7)D32!#'1!7)#'1360!(#!1&.0'$3''360!#1!(#!5C&#003'.F

1360!(#!2D#'5T,#W!u!16)1#'!2#'!J&.0(#'!5C&36(#'!(#!2D-3'163&#!(#!2D-)$.031C@!2#'!J)#&&#'@!2#'!

B.$30#'!#1!2#'!5.0(C$3#'!601!*6)C!)0!&Q2#!,#01&.2!(.0'!2#'!,6$56&1#$#01'!#1!2#'!1&.0'31360'!

(C$6J&.5-37)#'!!"$W!S#'!565)2.1360'!7)3!0#!'#!&#5&6()3'#01!5.'!'601!46)C#'!O!(3'5.&.v1&#@!2.!

0C,#''31C!&#5&6(),134#!#'1!)0#!&C560'#!1.01!.(.51.134#!7)#!5623137)#W!;3$)21.0C$#01@!2#'!30CF

J.231C'! #01&#! 2#'! B#$$#'! #1! 2#'! -6$$#'!!"%@! 2.! (6$30.1360!$.',)230#!!"&!#1! 2#'! 30CJ.231C'!

'1&),1)&#22#'!(#'!'6,3C1C'!!"'!601!$.301#0)!2#!1%"%'(@'$!&#5&6(),13BW!N#!52)'@!#1!%3#0!7)D.)F

,)0#!(CB3031360!0#!B.''#!.,1)#22#$#01!,60'#0')'@!2#'!1&.4.)M!')&!2.!5.&#01C!#1!2.!B323.1360!#0!

',3#0,#'!-)$.30#'!#1!'6,3.2#'@!601!(C$601&C!7)#@!7)#22#!7)#!'631!'.!B6&$#!6)!'.! 1.322#@! 2.!

B.$322#!#'1!)0#!30'131)1360!,6$$)0#!O!16)1#'!2#'!'6,3C1C'!O!1&.4#&'!2#!$60(#!!"(W!/60*6301#F

$#01@! 2#'! ,6'$6J603#'@! 2#'! ,&6+.0,#'!#1! 2#'! &#23J360'!601!(600C!(#'! 301#&5&C1.1360'! '53&3F

1)#22#'@!(D6&(&#!()!(3430!!")@!O! 2.! &#5&6(),1360W!_6)1#B63'@!(#! 2.!,6$5&C-#0'360!5'+,-626F

J37)#!O!2.!5-326'65-3#@!(#!06$%&#)'#'!301#&&6J.1360'!&#'1#01!#0,6&#!#0!')'5#0'W!!

!

!!"$!"$h&!R9,;*91!"ZS$[S%[_Z_!])D9,-0!0:!&[[&$%3s}!P=-0**f1!H$.1$M'*3,(+8'$),$`503;)$3**+(),819)$(501,8$
9]`,80):()5b:E5)00)->$I5)9-$)MM)8-$()-$*0+-)-$-50$9)-$*3&;308)&),8-$('&3E01;7+D5)-$K$L1!#,,9D04!;0!;)>+c*98=-0!=-4:+X
*-./01!C+DE!5QF1!,+E!F1!FG5L1!8E!65XLQE!
!!"%!Yh$%P%&$!T*9,U+-401!!1-*59+,"O'&+,+,$%$91$;),-')$()$91$(+MM'0),*)1!Z;-D0!^9<+\1!N9*-41!5JJL1!QQL!8E!!
!!"&!"ZS$M%&S!N-0**01!'9!M+>-,9:-+,!>94</D-,01!N9*-41!'0!R0/-D1!5JJH1!<+DDE!'-\0*1!5Q6!8E!
!!"'![#''#_M!ZD-C-0*1!'&]&'!q9,,-<a!d;-*e!H$671;+80)$F>$V,)$;)8+8)$7+-83+0)$()-$7+'010*7+)-$-3*+19)-$L1!R+<-+D+c-0!
;04!-,)c9D-:)41!#*>9,;!3+D-,1!FG5H1!8E!55XQHE!
!!"(!'h(%XRP$#SRR!3D9/;01!'0!*0c9*;!)D+-c,)1!N9*-41!ND+,1!5JHQ1!QJH!8E!
!!")!3Y#PPZS!~+/\-*1!H$63,*);8+3,$(]),M1,8-$)8$;5+--1,*)-$+,=+-+C9)-$%$5,$*1-$-B&C39+D5)$%$61-$()$91$-3*+'8'$()-$n,+$
fQ,1*),$p,30(:)-8$(5$!103*s$L<$63,*);8+3,<$,1+--1,*)$)8$;)8+8)$),M1,*)$15$!1E70)C>!#-bX0,XN*+C0,<0!k!%,4:-:/:!;0!*0X
<=0*<=04!0:!;j):/;04!4/*!D04!>+,;04!9*9\04!0:!>/4/D>9,41!5JJW1!8E!5LQX5WGE!
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/D#'1!%3#0!5.&,#!7)#!2.!5-326'65-3#!'6)'F1#0(!2#'!7)#'13600#$#01'!C1-37)#'@!7)D30F

1#22#,1).23'#&! 2.! &#5&6(),1360!'D.4T&#!,6$52#M#! 1.01!#22#!&#B2T1#! 2#!,.&.,1T&#!5&6B60(C$#01!

$C1.5-+'37)#!(#!2D#M3'1#0,#!(#!2.!43#!-)$.30#!#1!(#!'.!1&.0'$3''360!!#*W!ND)0!56301!(#!4)#!

(#! 2.!'.01C@!%3#0!7)#!(#'! 1#,-037)#'!,601&.,#5134#'!#1!.%6&134#'!'#!'63#01!(C4#2655C#'!.)!

,6)&'!(#!2DC462)1360@!2D#BB3,.,31C!(#'!$C1-6(#'!#'1!#0,6&#!&C,#01#!!#!!(.0'!2D-3'163&#!(#!2D-)F

$.031C@!16)1!,6$$#!2#'!(&631'!-)$.30'W!S#'!.4.0,C#'!$C(3,.2#'!!#"!#1!2#'!&C462)1360'!',3#0F

13B37)#'!601!,60'3(C&.%2#$#01!$C1.$6&5-6'C!2.!7).231C!#1!2.!()&C#!(#!43#@!$.3'!.)''3!2.!5&3'#!

#0!,-.&J#!#1!2.!'C,)&31C!'.031.3&#!(#'!5.13#01'W!S.!&#5&6(),1360!B.31!(C'6&$.3'!5.&13#!(D)0#!

&.3'60!(D.J3&!#1!(#!J)C&3&W!

!

S#!j!,6$$#01!m!.!30313C!#1!,601#M1).23'C!061&#!.55&6,-#W!SD#0'#$%2#!(#'!$C,.03'$#'!

%3626J37)#'!7)D32'!'63#01!,#22)2.3&#'@!JC0C137)#'!6)!#$%&+600.3&#'@!.30'3!7)#!2#'!')%'1.0,#'!

#1!2#'!1#,-037)#'!()!,6&5'!!##!'601!2#'!5&#$3T&#'!1&.,#'!.0.2+137)#'!(#!061&#!1#,-03,31C!-)F

$.30#W!N#!06'!,#22)2#'!O!06'!&#2.1360'!'6,3.2#'@!,#11#!1#,-03,31C!#'1!2#!&C')21.1!(D)0#!-3'163&#!

5.&1.JC#!#01&#!,#22#'!#1!,#)M!7)3!#0!B601!2D#M5C&3#0,#!#1!2.!,6$$)0.)1C!O!2.7)#22#!32'!.55.&F
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! !

!

!!#%!'&!"#$P1!3=*-4:-9,!.)>$âY>$.1$;03M)--+3,,19+-18+3,$;39+8+D5)$%$9)$*1-$M01,a1+-ä>!3+DD-+:XP=)DO,01!39:=0*-,01!0:!N=-X
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'.%2#'!5623137)#'@!.)M!%36C1-3,3#0'!#1!.)M!J.&.01'!(#!,#11#!%3630'131)13600.23'.1360W!<30'3@!2D.,F
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$#01W!/D#'1FOF(3&#! 2.!462601C!(D#0J.J#&! 16)1#!'.!5#&'600#@!7)#!,#!'631!'#'!')%'1.0,#'@!'#'!

!

!!%!!&_[&'%!%49\0DD01!'04!8+D-:-./04!;0!D9!*08*+;/<:-+,1!'04!8+D-:-./04!;y9C+*:0>0,:!0:!;0!8*+<*)9:-+,!>);-<9D0>0,:!94X
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3!30!%1$.*/!+)

)

)

(

(

$.%&)2+-%$).(
!
!
#$%&'(!)*+,-! ./0+"1-'U"0'%#&=.+*+1+6("0'C' 1Ku]I>'I5/#"0'$"' 1%'6+(2".#%#5"'<+#$3%1"-!2*+03-!

456(!%/07089-!:;<<-!:==!>"!

#5?6@@AAB!C*70*-!$@6A#!2D0E0>>F!G!587+F!38,0H7H!I+*9J*03F!38KII+F!/LK9!/HI0,07!/L*,,KE7K+*7089!

3,0F970I0MKF!N*OFK+!P-!!&F)89/F"I+-!<Q!*8R7!:;:<-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXYYY"EFN89/F"I+X0/FF3X*+70,EFX:;:<X;=X<ZX987+F[38,0F7F[I+*9,*03F[38KII+F[/[K9[/F[

I0,07[/[*,,KE7K+*7089[3,0F970I0MKF[N*OFK+\];^<V^]\V:V:"D7NE!

#22#?_6#B!#+OK9-!]+$".#3&B'Y&'H%.6"J'A(1&(.%1'U3<"#03+#0'+4's1+:%13T%&3+#>!)099F*>8E03-!_90[

`F+307a!8I!)099F387*!2+F33-!<^^]-!V:]!>"!!

$#66B@&!bH+890MKF"!Q'A"0'b-i'h',(3'#+(0'0)*%."#&'$"0'5=3<*%#T)0'}zP"!)X(!W!NH/F,09F!3,0F9,F3-!

`8E"!:;-!9c<;-!:;;Z-!>>"!=Q^d=]<"!

$#(AB@5-!("!.:;;e1"!u:0".2%&3+#'*%.&353*%#&"'+('*%.&353*%&3+#'+:0".2%#&"'t'q0%6"0'"&'D(0&3435%j

&3+#0'$"' 1%'#+&3+#'$"'*%.&353*%&3+#'+:0".2%#&"'"#'053"#5"0'0+53%1"0>'6F,DF+,DF3!MK*E07*[

70`F3-!`8E"!:e-!9c<-!:;;e-!>>"!<:ed<Z;"!!

$&#bB@6!20F++F-!G!fKF!98K3!*>>+F99F97!EF3!3,0F9,F3!38,0*EF3!3K+!EF3!g0EF73!O*K9F3-!F7!,FKh[,0!3K+!

E*!38,0H7H!I+*9J*03F!i!_9F!F97+HF!>*+!EF3!F9OFKh!38,08[H,898N0MKF3!P-!6F`KF!j+*9J*03F!/F!

(8,08[%,898N0F-!`8E"!:Z-!9c<-!:;:;-!>>"!:<^[::^"!

$kg?#5-!6"4"!F7!A#l&k6-!("m"-!k(%13&%&32"'p"0"%.5=']"&=+$0-!5FY!l8+n-!o0EFa-!<^=Z!.<^eQ1"!

$_B((k5!$F9O*N09-!!Q'q#"'5(1&(."'053"#&343,("'"#'<+(2"<"#&~J')2+1(&3+#'$"0'<3003+#0'"&'"#D"(P'

$K(#'A"#&."'$"'A(1&(."'I53"#&343,("-'^"5=#3,("'"&~?#$(0&.3"11"~X~^".."'$"0'I53"#5"0~X~Y#j

6".0'$"'bcc`'C~#+0'D+(.0'R-!B998`*70893-!`8E"!Q:-!9c<-!:;<e-!>>"!]V[=Z"!
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4#_5@!mF*9-!G!&*!,KE7K+F!3,0F970I0MKF!W!K9F!NH/0*7089!F97+F!3,0F9,F3!F7!38,0H7H"!P!&0F9!38,0*E!F7!

28E070MKF3-! 9c];-! :;;=-! >>"! VedZ="! SF9! E0T9F! U-! S! ,893KE7H! EF! :;! N*0!

:;:VU!!!D77>3WXX/80"8+TX<;"e:;:X;<^ZZZ*+!

4p#6B&&k5!j+H/H+0,!./0+"1-!H%'M.%#5"'$%#0'1"'<+#$"-!456(!%/070893-!:;:<-!>"!:<e"!

4k&&@4ABj-!G!A+0qK9F!W!G!&*!38,0H7H!F7!E*!3,0F9,F!/80`F97!3F!+F7+8K`F+!F9!,89I0*9,F!ELK9F!*`F,!

EL*K7+F! P-! &FN89/F"I+-! EF! :Q! /H,FNq+F! :;::-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXXYYY"EFN89/F"I+X0/FF3X*+70,EFX:;::X<:X:QXE*[38,0F7F[F7[E*[3,0F9,F[/80`F97[3F[+F[

7+8K`F+[F9[,89I0*9,F[E[K9F[*`F,[E[*K7+F\]<QQ]Ve\V:V:"D7NE!

?@A@l!(aE`*09-!I%2+#0j#+(0'2.%3<"#&'*%.1".'t'J'U('5+#&.%&' 13#6(30&3,("'5+<<"'5+#&.%&'0+53%1-'

#+N*9/!48E09-!:;:V-!Z<]>"!!

?#(A_6!j+*9J803F"!Q'H%',("0&3+#'*=31+0+*=3,("'$"'1%'43#3&($"'R-!4*D0F+3!/F!gF37*E7[7DH+*>0F-!`8E"!

:V-!9c<-!:;;^-!>>"!e[<]"!

?@2#@2@!2*3,*E-!G!@7!EF3!D8NNF3!>FK>Er+F97!E*!AF++F"""!P-!H"0's.%#$0'U+003".0'$"0'I53"#5"0'y(j

<%3#"0-!`8E"!:Z-!9c^-!:;<<-!>"!V"!

j6#54@"!#33FNqEHF!5*7089*EF-!p%**+.&'*+(.'%230-'*.)0"#&)'%('#+<'$"'1%'A+<<3003+#'$"0'Y44%3."0'

A(1&(."11"0'"&'$"'1KW$(5%&3+#'0(.'1"'*.+D"&'$"'1+3'$"'43#%#5"0'*+(.'`a`_-'^+<'x-'p"5=".5="'

"&'S#0"36#"<"#&'0(*).3"(.-'p"5=".5="-'2D0E0>>F!$F+7*-!/H>K7H-!:;!8,78q+F!:;::-!SF9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<]X+*>>8+73X,089[

,F/KXE<]q;VeZ[7`\+*>>8+7[*`03!!

pkAAkB(-!g0EqF+7-!)B((#!mF*9[58sE-!Z+(2"11"'"#5B51+*)$3"'$"':3+)&=3,(">'])$"53#"-'"#23.+##"j

<"#&-':3+&"5=#+1+63"-!?F!$8F,n!_90`F+307H-!$+KhFEEF3-!:;;<-!>"<:Z"!

C#)B5(CB-!)*+Fn!)"!:;;Z"!s%<"0'!.30+#".0'!1%B'J'^="'^.%635+<35'�+.1$0'+4'!+130='!.30+#-!

2+09,F789!_90`F+307a!2+F33-!$+8,DH-!:;<;-!:Z=!>"!

)#_((!)*+,FE-!G!@33*0!3K+!EF!/89!W!j8+NF!F7!+*0389!/F!EtH,D*9TF!/*93!EF3!38,0H7H3!*+,D*uMKF3!P-!09!

)*K33!)*+,FE-!I+53+1+63"'"&'Y#&=.+*+1+63"-!2*+03-!2_j-!ZF!H/"-!<^]="!

)B4p@&[C&@B($#_@6!2D0E0>>F-!#5?6@@AAB!C*70*-'v+(.#%1'$"']%.5="'ZÄci'X'Z(<).+'0*)53%1'

:3+)&=3,("-! e! OK09! :;<e-! SF9! E0T9FU! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXX>D0E0>>F[N0[

,DFE"I+XO/Nq08F7D0MKFX!

)@))B-!?8N090MKF-!H"0'6%.$3"#0'$('5+.*0>'U3P'%#0'$"'<%630&/."':3+)&=3,("-!%/070893!/F!EL@p@((-!

2*+03-!<^^]-!:ZQ!>"!

k)(-!Q'H"'*.3#53*"'Åq#"'0"(1"'0%#&)Ç'5+#030&"'"#'(#"'%**.+5="'3#&)6.)"'"&'(#3435%&.35"',(3'230"'C'

),(313:.".'"&'C'+*&3<30".'$(.%:1"<"#&'1%'0%#&)'$"0'*".0+##"0-'$"0'%#3<%(P'"&'$"0')5+0B0j

&/<"0'R>! SF9! E0T9FU-! S,893KE7H! EF!:;!N*0!:;:VU-!D77>3WXXYYY"YD8"097XI+X9FY3X07FNX;<[<:[

:;:<[7+0>*+707F[*9/[K9F>[3K>>8+7[8DDEF>[3[/FI0907089[8I[89F[DF*E7D!!
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2#&B@6!$+K98-!Q'A=%*3&."'??>'H%'$32".03&)'$"0'0B0&/<"0'$"'0%#&)'R-'H%'.)4+.<"'$"0'0B0&/<"0'$"'

0%#&)"!2+F33F3!_90`F+307*0+F3!/F!j+*9,F-!:;:<-!>>"!::[Z="!

2@66k5@A!4EHNF9,F-!Q'H%'5(1&(."'053"#&343,("'$"0'"#4%#&0'"#'<313"(P'*+*(1%3."0'J')&($"'$"'5%0'

0(.'1%'5+#0&.(5&3+#'0+53%1"'$('6+@&-'$"0'*.%&3,("0'"&'$"0'."*.)0"#&%&3+#0'$"0'053"#5"0'R>!

ADr3F!/F!/8,78+*7-!38,08E8T0F-!_90`F+307H!/F!&a89-!:;<="!!

f_B5A#5#[)_64B!&EK03-!H"'*"(*1"'$"0'=(<%3#0'j'I(.'1"0'&.%5"0'6)#)&3,("0'$"0'<36.%&3+#0-'<)j

&300%6"0'"&'%$%*&%&3+#0-!2*+03-!k/0EF!m*,8q-!:;:<"!

AB$@6m!b09,F97-'Q'u.3"#&%&3+#'*+13&3,("'R-!09!2*KT*N!(F+TF!./0+"1-!H"0'baa'<+&0'$"'1%'0+53+1+63"-!

2*+03-!2+F33F3!K90`F+307*0+F3!/F!j+*9,F-!,8EE"!Q'k("'I%30jv"'t'R-!:;<Z-!>>"<;^[<<;"!

o"!$#_@6!)*+709-!?_$kB(!)0,DFE!F7!p@6bkB(!2*KE09F-!I+#$%6"'#%&3+#%1-' 1"0' 4.%#l%30'"&' 1%'

053"#5"' `a`b-' ."*.)0"#&%&3+#0' 0+53%1"0' $"' 1%' 053"#5"' bcd`j`a`a-!6*>>8+7! /F! +F,DF+,DF-!

(,0F9,F!v!l8K-!_90`F+307H!/F!&8++*09F-!:;:<-!e;>"!

!

0(GG>A'C(G))

!

j8+KN!@K+8>HF9!/F!$08H7D0MKF-!(07F!B97F+9F7-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"I8[

+KNFK+8>FF9/Fq08F7D0MKF"FKX!!

!

[:]!>]:)[\:H>])

!

?k&&j_(!kE0`0F+-!H%']+#$3%130%&3+#-!2*+03-!2+F33F!/F! E*! I89/*7089!9*7089*EF!/F3! 3,0F9,F3!>8E0[

70MKF3-!<^^e-!<]e>"!!

!

-56789:;(#:;<8;:(=(>("?95:@7@A@B8;(C;D(9;E5?8FG;D(;9(C;D(H8@9;E5?@A@B8;D(C;(A6(

:;7:@CGE98@?(I(

!

#$%&'(!)*+,-!Y#&=.+*+1+63"'$"'1%'61+:%130%&3+#-!2*+03-!2*a87-!:;;=-!:=;>"!!

#C6B4p!)*/FEF09F-!4#&&k5!)0,DFE-!&#Ak_6!$+K9cI+53+1+63"'$"'1%'&.%$(5&3+#>'^"P&"0'4+#$%j

&"(.0-!2*+03-!2+F33F3!/F!EL%,8EF!/F3!)09F3-!:;;]"!

#)$6k(@&&B!4E*0+F"!!G!&LH7D0MKF!NH/0,*EF!F7! EF3!/+8073! I89/*NF97*Kh!w!5K+FNqF+T!.BB1"!2E*0[

/8aF+3!>8K+!/F!98K`FEEF3!I8+N*70893!,0`0MKF3!P-!H"']+#$"'v(34-!`8E"!<Qe-!9c:-!<^^]-!>>"!

<Q^[:;<"!
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#)B@&!2"-!!G!x48/F!/F!5K+FNqF+Ty!W!7Fh7F!8+0T09*E!F9!*9TE*03-!7+*/K,70893!F7!*/*>7*70893!F9!I+*9J*03!

P-!09!#N0FE!2"-!U"0'5+:%B"0'"&'$"0'=+<<"0'J'"P*).3<"#&%&3+#'0(.'1KF&."'=(<%3#'"&'D(0&35"-!

2*+03-!$FEEF3!&F77+F3-!:;<<"!

#5?6B@_!$F+9*+/-!G!(F!z7+*93,8+>8+F+z"!bF+3!K9F!*K787+*93I8+N*7089!/F!EtDKN*09!i!P-!H%'*"#0)"'

$"'<3$3-!`8E"!V;-!9c<-!:;<;-!>>"!VZ[Z<"!

#22#?_6#B!#+OK9-!Y*./0'1"'5+1+#3%130<">'H"0'5+#0),("#5"0'5(1&(."11"0'$"'1%'61+:%130%&3+#-!58K[

`FEEF!H/07089-!j+*9J803F!$8K0EE87!.7+*/"1-!2*+03-!2*a87-!:;<Q-!VV]!>"!

#6@5?A!p*99*D-!A+#$3&3+#'$"'1K=+<<"'<+$".#"-!2*+03-!28,nF7-!<^^Z"!

#A&#5-!pF9+0!F7!6k_((@#_!b*9F33*"!G!&*!Na7D8E8T0F!/F!EtK7H+K3!*+70I0,0FE!P-!A3&)0-!`8E"!

:=-!98"!Z-!:;;]-!>>"!<<e[<::!

$#&#5!$F+9*+/-'HE+.$."'"&'1"'&"<*0'j'1E%#%&+<3"'5+<*%.)"'"&'1E=30&+3."'$"0'232%#&0'%('É?É"'03/51"-!

2*+03-!b+09-!:;;:!.<^e^1-!];=!>"!

$#&#5?B@6!gF8+TF3!./0+"1-!Y#&=.+*+1+63"'*+13&3,("-!2*+03-!2_j-!:;<V"!

$#&#5?B@6!g"-!G!_9!+FT*+/!3K+!E*!38,0H7H!/F!,8NNK90,*7089!P-!09!?Ka,n*F+73!%"-!)K338!2"!F7!

bF+90F+!m"[)"!./0+"1-!Y5&"0'$('5+11+,("'Q'Z+(2"%(P'*.+6.%<<"0'"&'5+<<(#35%&3+#'%($3+j

230("11"'R-!2*+03-!454#-!Ab[)033089!4{qEFX%/070893!/K!4F97+F!gF8+TF3[28N>0/8K-!<^=]"!

$#mk(!5*7D*E0F-!j6kB?@b#_|[)@AA@6B@!4*N0EEF!F7!p@55@AA@[b#_4p@}!(7H>D*90F-!G!

&F!/+807!w!ELBbg!/*93!E*!4893707K7089-!K9F!z*+9*MKF!w!E*!E0qF+7Hz!P-'&F!)89/F"I+-!SF9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"EFN89/F"I+X0/FF3X*+70,EFX:;:VX;:X<ZXEF[/+807[*[E[

0`T[/*93[E*[,893707K7089[K9F[*+9*MKF[*[E*[E0qF+7F\]<]<e:Q\V:V:"D7NE!

$#66#_?!%N0E0F-!G!&L*/8>7089!*K!>+03NF!/K!TF9+F!W!ELFhFN>EF!/K!)*TD+Fq!P-!A13+-!VZ-!jFNNF3-!

gF9+F-!p03780+F-!:;<<-!>>"!<QV[<]Q"!

$#(AB?@-!68TF+-!Y#&=.+*+1+63"'%**13,()"-!2*+03-!(78,n-!<^^=-!:QZ!>"!

$#_)#5!}"-!s1+:%13T%&3+#J'^="'y(<%#'A+#0",("#5"0-!4*Nq+0/TF-!28E07a!2+F33-!<^^=-!<];!>"!

$@&)k5A!50,8EF"!G!&F3!4+8a*9,F3!>8>KE*0+F3!,8NNF!+H,07!Na7D8E8T0MKF!P-!HEy+<<"-!<^e;-!78NF!

<;-!9c:"!>>"!^Z[<;="!

$&kf_@A-!m83HF"!G!&*!38,0H7H!9t*!>*3!097H+~7!w!,F!MKF!/F3!q{7*+/3!380F97!+F,899K3!P-!Z%*+1"+#35%>'

H%'p"2("-!`8E"!<Z-!9c:-!:;<:-!>>"!Q;[eV"!

$k�&?B@_[A6@b@A!mF*9909F-!G!?F3!98K`F*K[9H3!N*EI8+NH3!F7!K9!+80!q807FKh!W!D03780+F3!(>*+[

70*7F3!P-!!%11%0-!<;]-!:;<=-!>>"!:<V[::="!

$k&A#5(CB!&K,-!H%'5+#$3&3+#'4N&%1">'q#"'0+53+1+63"'$"'1K"#6"#$."<"#&'"&'$"'1K%2+.&"<"#&"!2*+03-!

g*EE0N*+/-!:;;Z-!ZV:!>"!

$k55@A!?8+03-!4#p@5!j*q+0,F!F7!6k}%@!b0+T090F!./0+"1-!!.+5.)%&3+#'"&'3<%63#%3."0'5+11"5&340>'

M35&3+#0-'<B&="0'"&'."*.)0"#&%&3+#0'$"'1%'!]Y-!2*+03-!B5@?-!:;:<-!<];!>"!
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$k5A@!20F++F!F7!B}#6?!)0,DFE-!U35&3+##%3."'$"'1K"&=#+1+63"'"&'$"'1K%#&=.+*+1+63"-!2*+03-!2+F33F3!

_90`F+307*0+F3!/F!j+*9,F-!:;<;"!

$k_6?B@_!20F++F-!G!&F3!37+*7HT0F3!N*7+0N890*EF3!/*93!EF!3a37rNF!/F!+F>+8/K,7089!P-!Y##%1"0>'W5+j

#+<3"0-'0+53)&)0-'5323130%&3+#0-!:eÄ!*99HF-!9"Z[Q-!<^e:-!>>"!<<;Q[<<:e"!

$k_b@A!mF*9[j+*9J803-!G!&F3!*>>+F9703!38+,0F+3!/F!EtFKTH903NF!P-!I53"#5"0'y(<%3#"0-!`8E"!V<e-!

9c=-!:;<^-!>>"!<Z[<Z"!

$6B&!$E*9/09F-!G!_9F!/HI0907089!K90`F+3FEEF!/F!EL097FEE0TF9,F!i!P!09!)*+709F!j8K+90F+!.F/"1-!HE3#&"1j

136"#5"'$"'1E"#4%#&-'#KhF++F-!%/070893!(,0F9,F3!pKN*09F3-!:;;^-!>>"!:V:[:ZV"!

$_(@6!g&"-!)#AÅ!("-!}p#5g!#l"!F7'%133-'z587F3!I+8N!7DF!j0FE/W!&*7F[k93F7!B9I*97!g+8K>!$!

(7+F>78,8,,K3!B9IF,7089!#338,0*7F/!Y07D!)*7F+9*E!4893KN>7089!8I!4*>3KEF3!4897*0909T!

?FDa/+*7F/!2E*,F97*!Ç!k+FT89z-!]]�p']+.:']+.&%1'�91B'p"*-!:;<e-!>>"!]eed]e="!SF9!

E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80"8+TX<;"<QQ=QXNNY+"NN]]:Q*Z!

4#&&k5!)"-!G!%EHNF973!>8K+!K9F!38,08E8T0F!/F!E*!7+*/K,7089"!&*!/8NF370,*7089!/F3!,8MK0EEF3!(*097[

m*,MKF3!F7!/F3!N*+093!>~,DFK+3!/*93!E*!q*0F!/F!(*097[$+0FK,!P-!&L#99HF!38,08E8T0MKF-!V]-!

<^=]"!

4#&&k5-!)"-!&pk))@!6"!F7!j&@_6l!m"-!G!28K+!K9F!38,08E8T0F!/F!E*!7+*/K,7089!F9!0998`*7089!P-!

p"5=".5="'"&'M+.<%&3+#-!9c!V<-!<^^^-!>>"!<<V[<:]"!

4#(A@&&(!)*9KFE-!H%'0+53)&)'"#'.)0"%(P-'1K/."'$"'1K3#4+.<%&3+#-!78NF!<-!2*+03-!j*a*+/-!<^^="!

4p#)k_|!)*+0F[58sEEF"!H"0'I%2+3.j4%3."'&"5=#3,("0'"&'1"(.'%**.+*.3%&3+#'J'1"'5%0'$"0'Z%=(%0'$('

]"P3,(">!B9W!HEy+<<"-!<^=<-!78NF!:<!9cV"!>>"!e<[^#"!

4k)A@!#KTK37F-!IB0&/<"'$"'*+13&3,("'*+03&32">'^.%3&)'$"'0+53+1+63"'3#0&3&(%#&'1%'."1363+#'$"'1E=(j

<%#3&)-!78NF!<-!2*+03-!pF+N*99-!:;::"!

4k(#5?@l!j*99a-!G!2+H3H*9,F3!F7!3*9T!+8a*E!P-!A%=3".0'$"'1%'])$3&"..%#)"-!ee-!:;;=-!>>"!<^[:]"!

4k_6?_6B'(!mH+ÉNF-!G!4F!MKF!I*q+0MKF!E*!TF37*7089!>8K+!*K7+K0!P-!v+(.#%1'$"0'%#&=.+*+1+6("0-!

<ZZ[<ZQ-!:;<]-!>>"!QV[e]"!

46_$%}l'@+0,-! $6#g#! m83H! F7! &#66k_l!gF8+TF3-!Y#&=.+*+:3+1+63"' J' W2+1(&3+#' =(<%3#"-!

B33a[EF3[)8KE09F*Kh-!@E3F`0F+!)*3389-!VV^!>"!

4_B5!4D*+EF3[pF9+a"!!G!&*!38,08E8T0F!/F3!,+8a*9,F3!+FE0T0FK3F3!w!3F3!I+8970r+F3!P-!I+53+1+63"-!`8E"!

Z-!9c<-!:;<V-!>>"!=<[=]"!

?#6oB5!4D*+EF3-!HE+.363#"'$"0'"0*/5"0'%('<+B"#'$"'1%'0)1"5&3+#'#%&(."11"'+('H%'1(&&"'*+(.'1E"P30j

&"#5"'$%#0'1%'#%&(."-!?+8K09!mF*9[)*+,!.+HH/"1-!$F,MKFN897!?*90FE!./0+"1-!2*+03-!jE*NN*[

+089-!28,DF-!:;;=!.<=Q^1-!]:Z!>"!

?@4p#_|!mF*9[pKTKF3-!G!&*!>*+F97H!/*93!EF3!38,0H7H3!8,,0/F97*EF3!N8/F+9F3!W!K9!H,E*0+*TF!37+K,[

7K+*E!P-!p"5=".5="0'"&'!.)2303+#0-!9ce:-!:;;V-!>>"!QV[]V"!
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?@&#B(B! ?@! 2#6(@b#&! gF9F`0r`F! F7! 4k&&#6?! 4D*97*E-! G! &*! TF37*7089! >8K+! *K7+K0! P-!

HKy+<<"-!<=V-!:;;e-!>>"!:^[QV"!

?@)#6@}!mF*9[2*KE-!!G!?F!5K+FNqF+T!w!*KO8K+/LDK0!&F3!z48N07H3!/LH7D0MKFz!/*93!ELFh>H+0NF9[

7*7089!DKN*09F!P-!)F/!(,0-!`8E"!:Z-!9c:-!:;;=-!>>"!:;=[:<:-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-!D77>3WXX/80"8+TX<;"<;Q<XNF/3,0X:;;=:Z::;=!

?@(4k&#!2D0E0>>F-!!%.j$"1C'#%&(."'"&'5(1&(."-!2*+03-!g*EE0N*+/-!:;;Q-!]Z;!>"!

!!!?Lk6)@((k5!mF*9-!q#'y+0%##%'0%#0'43#-!2*+03-!g*EE0N*+/-!:;<="!

?_$kB(!)0,DFE!mj"!F7!$6#_&A!50,8E*3-!]%#("1'$K)*30&)<+1+63"'*+(.'1K3#6)#3"(.>"-!2*+03-!%/0[

70893!)*7H+08E8T0MKF3-!:;:<!

?_6#5?-!(*9/+*-!$#6@A!4D+0378>DF-! F7!C6kp)@6!4*7Da"! G!&*! 38,08E8T0F! /F! E*! 7+*/K,7089!

,8NNF!T+0EEF!/F!+F,DF+,DF[097F+`F97089!W!EF!,*3!/LK9!>+8OF7!/F!>+H`F97089!/F3!+03MKF3!>3a[

,D838,0*Kh!/*93!K9!DÉ>07*E!>KqE0,!P-!p"2("'?#&".$3053*13#%3."']%#%6"<"#&-'y+<<"'Ñ'S#j

&."*.30"-!`8E"!V;-e-!9c<-!:;<="!

?_6Cp@B)!%N0EF-!H"0'p/61"0'$"'1%'<)&=+$"'0+53+1+63,("-!2*+03-!2*a87-!:;;^!.<=^Z1"!

@_6k2@"! 4893F0E! /F! EL@K+8>F-!U)&%310' $(' &.%3&)' #Äbfi-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXXYYY",8F"097XI+XYFqX,89`F970893XIKEE[E037iN8/KEFÑ7+F*7a[/F7*0Ev7+F*7a9KNÑ<]Z!

@b#B5[$6Bk5!?*90rEF-!$@6b@B&&@6!2*KE!F7!gB&!(8>D0F-!G!&F!>*33*TF!7+*93>E*,F97*0+F!/F3!NH[

/0,*NF973!P-!^=".%*3"-!]^!<-!:;<Z-!>>"!V[<<"!

j#((B5!?0/0F+-!G!#`*97[>+8>83"!&F3!>8E070MKF3!/F!E*!NH/0,*E03*7089!P-!09!#u*,D!20F++F!F7!?FE*98s!

?*90FE!./0+1-!HK/."'$"'1%'<)$35%130%&3+#>'S55"'=+<+'0%#3&%0-!2*+03-!%/070893!@,898N0,*-!

<^^=-!>>"!<[<V"!

jB5@!#T9r3-! G!6FT*+/! *97D+8>8E8T0MKF! F7! D0378+0MKF! 3K+! Et*/8>7089"!?F3! 38,0H7H3! E8097*09F3! *Kh!

I8+NF3!,897FN>8+*09F3!P-'?#4+.<%&3+#0'0+53%1"0-!`8E"!<Z]-!9c:-!:;;=-!>>"!=[<^"!

jB5@!#T9r3-!)k_&B5B%!bH+890MKF!F7!(#5gkÖ!mF*9[4E*K/F-!G!?F!Nr+F!F9!I0EEF!P-!HKy+<<"-!<^<-!

:;;^-!>>"!Ve[e]"!

jBk6@5AB5k!C*+F9!F7!jBk6@5AB5k!#EE0389!./0+"1-!]%&".'0"<*".'5".&%'"0&'t'!%00)-'*.)0"#&-'%2"j

#3.'$E(#'%$%6"-!$+KhFEEF3-!$+KaE*97-!:;<=-!:]Z!>"!

!!G!j8,K3!P-!H"0'^.3:(#"0'$"'1%'0%#&)-!`8E"!]^-!9cV-!:;:<-!>>"!<e[:V"!

jk_4#_&A!)0,DFE-!U3&0'"&')5.3&0'&+<"'b'J'bceijbcfc-!2*+03-!g*EE0N*+/-!<^^Z-!=]Z!>"!

jk_4#_&A!)0,DFE"!G!?+807!/F!N8+7!F7!>8K`80+!3K+! E*!`0F!P-! 09!j8K,*KE7!)0,DFE-'H%'2+1+#&)'$"'

0%2+3.>'y30&+3."'$"'1%'0"P(%13&)'b-!2*+03-'g*EE0N*+/-!<^^Z-!>>"!<ee[:<<"!

j6#54@-!#TF9,F! /F! E*! q08NH/F,09F-' HKÖ6"' $"' *.+5.)".' SF9! E0T9FU-! S,893KE7H! EF! :;!N*0! :;:VU-!

D77>3WXXYYY"*TF9,F[q08NF/F,09F"I+XB)gX>/IX:;<e[,8[<=\*TF\/F\>+8,+F\F+\`F+3089\I0[

9*EF\<Z\OK09\:;<e">/I''!
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j6#54@"!#33FNqEHF!5*7089*EF-!!.+*+03&3+#'$"'1+3'5+#0&3&(&3+##"11"'230%#&'C'*.+&)6".'1"'$.+3&'4+#j

$%<"#&%1'C'1K3#&"..(*&3+#'2+1+#&%3."'$"'6.+00"00"-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU'!

D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<]X7Fh7F3XE<]q;;<Q\>+8>8307089[E80!!!

j6#54@"!48/F!,0`0E-!Y.&351"'bfjd-' 1+3'#Äcijfe_'$('`c' D(311"&'bcci'."1%&32"'%('."0*"5&'$('5+.*0'

=(<%3#>!

j6#54@"!48/F!>H9*E-!Y.&351"'H``djb`'"&'H``djb_'I%#5&3+#0'%**135%:1"0'%(P'*%."#&0'$E3#&"#&3+#0-'

C'1%'6"0&%&.35"'"&'%(P'3#&".<)$3%3."0>!

j6#54@"!4893F0E!4893707K70899FE-!U)5303+#'#Ä'`a``jbaa_'k!A>!

j6#54@>'A+#0"31'$EW&%&-'v(6"'$"0'.)4).)0-'`i[ab[`a`a-'i_d_`g-'?#)$3&'%('."5("31'H":+#>!

j6#54@"!455@-!Y230'b_g-'S(6)#30<"J'$"',(+3'*%.1"j&j+#'t-!<]!IH`+0F+!:;:<-!SF9!E0T9FU-!S,893KE7H!

EF! :;! N*0! :;:VU-! D77>3WXXYYY",,9F[

F7D0MKF"I+X98/FXZe;ÜWáW7Fh7Ñ&Fà:;7F+NFà:;/tFKTà4Và#^903NFà:;F37-*3303[

7*9,Fà:;Nà4Và#^/0,*EFà:;à4Và#;à:;E*à:;>+8,+à4Và#^*7089!

j6#54@"!?H,+F7!9c:;:<[<^VV!/K!V;!/H,FNq+F!:;:<!I0h*97!EF3!N8/*E07H3!/t*K78+03*7089!/F3!*,70`07H3!

/t*K78,893F+`*7089!/F3!T*Nr7F3!>8K+!+*03893!989!NH/0,*EF3!F9!*>>E0,*7089!/F!Et*+70,EF!&"!

:<Z<[<:!/K!,8/F!/F!E*!3*97H!>KqE0MKF!F7!>8+7*97!/0`F+3F3!*/*>7*70893!/F!E*!>*+70F!+HTEFNF9[

7*0+F!/K!N~NF!,8/F!*K!+FT*+/!/F3!/03>83070893!/F!E*!E80!9c!:;:<[<;<e!/K!:!*8R7!:;:<!+FE*[

70`F!w!E*!q08H7D0MKF"!

j6#54@"!!B5@?-!A+<:3"#'$K"#4%#&0'+#&')&)'5+#l(0'*%.'M?x'$"*(30'1"'*."<3".''Q':):)j)*.+(2"&&"'

R't-!!:;::-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"09F/"I+XI+X78K7[3*`80+[>8>K[

E*7089XNFN83[/FN8XI*MX,8Nq0F9[/F9I*973[897[F7F[,89,K3[>*+[I0`[/F>K03[EF[>+FN0F+[

qFqF[F>+8K`F77F[9F[F9[

I+*9,FXÜWáW7Fh7Ñ@9à:;j+*9,Fà:4à:;F9à:;:;<^à:4à:;V-*à:;à4Và#^7à4Và#^

à:;,89à4Và#eKà:;>*+à:;2)#!

j6#54@"! B56#@-! H"0' :3+&"5=#+1+63"0' 2".&"0-! :;<e-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXXYYY"09+*F"I+X*,7K*E07F3Xq087F,D98E8T0F3[`F+7F3!

j6#54@"! B5(@6)-'o3+<%&).3%(P' S/8330F+!F9! E0T9FU-! S,893KE7H! EF!:;!N*0!:;:VU!D77>3WXXYYY"09[

3F+N"I+X/8330F+Xq08N*7F+0*KhX!

j6#54@"!&kB!9c!:;;Z[=;;!/K!]!*8R7!:;;Z!+FE*70`F!w!E*!q08H7D0MKF"!

j6#54@"!&kB!9c!:;<<[=<Z!/K!e!OK0EEF7!:;<<!+FE*70`F!w!E*!q08H7D0MKF"!

j6#54@"!&kB!9c!:;<V[Z;Z!/K!<e!N*0!:;<V!8K`+*97!EF!N*+0*TF!*Kh!,8K>EF3!/F!>F+3899F3!/F!N~NF!

3FhF"!

j6#54@"!&kB!9c:;<V[e<Q!/K!]!*8R7!:;<V!+FE*70`F!w!E*!q08H7D0MKF"!
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j6#54@"!&kB!9c!eQ[<e!/K!<e!O*9`0F+!<^eQ!+FE*70`F!w!Et097F++K>7089!`8E897*0+F!/F!E*!T+833F33F-!SF9!

E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"EF[

T0I+*9,F"T8K`"I+XE8/*X0/Xmk6jA@|A;;;;;;e;;:V;XÜWáW7Fh7Ñ4D*MKFà:;,F97+Fà:;/Fà

:;>E*90I0,*7089à:;8K-K9Fà:;097F++K>7089à:;`8E897*0+Fà:;/Fà:;T+833F33F!

j6#54@"!&kB!9c^Z[]QZ!/K!:^!OK0EEF7!<^^Z!+FE*70`F!*K!/89!F7!w!EtK70E03*7089!/F3!HEHNF973!F7!>+8/K073!

/K!,8+>3!DKN*09-!w!Et*33037*9,F!NH/0,*EF!w!E*!>+8,+H*7089!F7!*K!/0*T98370,!>+H9*7*E!.<1!5k6!

W(2(|^Z;;;V:&!mk6j!9c<eQ!/K!V;!OK0EEF7!<^^Z"!

j6#54@"!)#46k5!@NN*9KFE-!y+<<%6"'#%&3+#%1"'s30/1"'y%13<3-!=!N*+3!:;:V-!S`0/H8!F9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-D77>3WXXYYY"EFN89/F"I+X38,0F7FX`0/F8X:;:VX;VX;=XFNN*9KFE[

N*,+89[*9989,F[K9[>+8OF7[/F[E80[>8K+[T+*`F+[E*[E0qF+7F[/F[+F,8K+0+[*[E[0`T[/*93[E*[,893[

707K7089\]<]Z]e;\V::Z"D7NE!

g#g5k5!)"-!G!%>037HN8E8T0F!TH9H70MKF-!3,0F9,F!F7!>D0E838>D0F!P-!!=31+0+*=3,("0-!Z.:1-!<^ee-!>>"!

::Qd:ZZ"!

g#_?B5!AD0F++a-' H%' *.+0*"5&32"-! 2*+03-! 2+F33F3!_90`F+307*0+F3! /F! j+*9,F-!fKF! 3*03[OF-! 9cVeVe-!

:;<V-!<:=!>"!

g%&#6?!)*+0F[&K,F!F7!p%6BAB@6!j+*9J803F"!G!@97+F70F9!*`F,!j+*9J803F!pH+070F+!P-!A+.*0-!`8E"!=-!

9c<-!:;<;-!>>"!Q[<:"!

g@5%!@9+0,!28+MKF+F3!0-!?#$323$(-'<+$".#3&)'"&'*%."#&)-!2*+03-!@p@((-!:;;^"!

g@6(#5A!)0,DrEF-! G!&F!>E*,F97*! W! *>>+8,DF!D0378+0MKF-! *97D+8>8E8T0MKF! F7! >3a,D*9*Ea70MKF!P-!

U3%1+6("-!`8E"!::=-!9c:-!:;:;-!>>"!<=<[:;;"!

gB&&@!$F+7+*9/!./0+"1-'y30&+3."'$"0'&"5=#3,("0'J'^"5=#3,("'"&'5323130%&3+#0-'&"5=#3,("'"&'053"#5"0-!

2*+03-!g*EE0N*+/-!&*!2EFu*/F-!<^e="!

gB6#6?-!#E*09"!G!&F!,D80h!/K!,89O8097"!#3>F,73!/K!>+8qErNF!F7!7F9/*9,F3!/F!E*!+F,DF+,DF!P-!&F!

4D80h!/K!,89O8097"!_9F!F9MK~7F!>3a,D8[38,08E8T0MKF!F9!j+*9,F-!38K3!E*!/0+F,7089!/F!g0+*+/!

#E*09"!#+N*9/!48E09-!:;<:-!>>"!Qe[^Z!

gB6#_?!#99F[(8>D0F"!!G!&F!,8+>3!FNq+a899*0+F!F7!Iâ7*E!/*93!K9F!*>>+8,DF!+FE*70899FEEF!P-!p"j

5=".5="0'4%<313%1"0-!`8E"!<<-!9c<-!:;<Z-!>>"!^[<e"!

g&_4C)#5!)p"-!p3&(%10'+4'p":"113+#'3#'I+(&=jS%0&'Y4.35%-!)*9,DF37F+-!)*9,DF37F+!_90`F+307a!

2+F33-!<^QZ"!

gk?@&B@6!)*K+0,F-!H%'*.+$(5&3+#'$"0's.%#$0'y+<<"0>'!+(2+3.'"&'$+<3#%&3+#'<%05(13#"'5="T'

1"0'o%.(B%'$"'Z+(2"11"js(3#)"-!2*+03-!j*a*+/-!<^=:-!Ve;!>"!

gk?@&B@6!)*K+0,F-!])&%<+.*=+0"0'$"'1%'*%."#&)-!2*+03-!j*a*+/-!:;;Z"!

gk?@&B@6!)*K+0,F-!G!(a37rNF3!/F!>*+F97H!F7!I8+NF3!/F!I*N0EEF!P-!p"5=".5="0'$"'I53"#5"'p"13j

63"(0"-!`8E"!<;:-!9cV-!:;<Z-!>>"!VQe[Ve:"!
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gkjj@AA@!m"-!G!?0*T98370,!*97H9*7*E!F7!FKTH903NF!W!+HIEFh0893!>D0E838>D0MKF3!F7!D0378+0MKF3!P-!p"2>'

]"$>'!".3#%&>-!Q-!:;<V-!>>"!<]Z[<e<"!

gk5}#&'(!m*,MKF3-!y30&+3."'$"'1%'*.+5.)%&3+#'=(<%3#">'A.+B%#5"0'"&'0%2+3.0'$%#0'1"'<+#$"'+5j

53$"#&%1-!2*+03-!#Eq09!)0,DFE-!:;<:"!

g6@B)#(!#ET0+/*3!mKE0F9-!U('0"#0'J'"00%30'0)<3+&3,("0-!2*+03-!(FK0E-!<^e;"!

g6kg5B@6!@N0EF-!G!<"!#97D+8>8E8T0F!q08E8T0MKF!P-!o(11"&3#'$"'1EY00+53%&3+#'4.%#l%30"'$"0'%#&=.+j

*+1+6("0-!9c:<[::-!58`FNq+F!<^=Q-!(8,0H7H3!>EK+0,KE7K+FEEF3-!>>"!

g6k((!)*+709F-!y+<+*%."#&%13&)0-')&%&'$"0'13"(P-!2*+03-!%+r3-!:;;Q"!

g6k((!)*+709F!F7!)@p&!?8N090MKF-!G!B9IF+70E07H!W!/8KqEF!/89!/F!T*Nr7F3!8K!/89!/LFNq+a89!i!P-!

U3%1+6("-!`8E"!:::-!9cZ-!:;<=-!>>"!^V[<;]"!

p@B?@gg@6!)*+709-!G!&*!MKF37089!/F!E*!7F,D90MKF!P!09!pF0/FTTF+!)*+709-!S00%30'"&'5+#4)."#5"0-!

2*+03-!g*EE0N*+/-!A@&-!<^^V-!>"!^[Z="!

p@56l!@NN*9KFE-!G!48937+K,7089!/F3!>+8qErNF3!>KqE0,3!P-!09!j0EE0FKEF!kE0`0F+!.F/"1-!U35&3+##%3."'

$"0'<+(2"<"#&0'0+53%(P-!2*+03-!2+F33F3!/F!(,0F9,F3!28-!:!!H/07089!N03F!w!O8K+!F7!*KTNF97HF-!

:;:;-!>"!<Q:[<Q=!

B5pk65!)4"-! (p6Bb#(A#b!2"-! zgE8q*E0ä*7089! *9/! +F>+8/K,70`F! 78K+03N! 09! 7DF!_907F/!#+*q!

@N0+*7F3z"!#30*!2*,!m!2KqE0,!pF*E7D"!:;<;!mKE"!::.V!(K>>E1"!
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#bBg5k5!4*+8EF-!G!B97+8/K,7089!W!28K+!K9F!D03780+F!38,0*EF!F7!,KE7K+FEEF!/F!E*!q{7*+/03F!P-!09!#`0[

T989!4*+8EF-!oL&%.$0'"&':L&%.$30"0'$%#0'1KS(.+*"'<)$3)2%1"'"&'<+$".#"-!6F99F3-!2+F33F3!

K90`F+307*0+F3!/F!6F99F3-!:;<]-!>>"!<<[V:"!

#lk_$B!mF*9[)*+,-!z@`8E`09T!,E090,*E!,D*EEF9TF3! 09!K7F+K3! 7+*93>E*97*7089z-!p"2("'cid!po]u-!

`8E"!ZQ-!9cQ!:;::"!!

$#4p@&#6?!g*3789-'H%'4+.<%&3+#'$"'1K"0*.3&'053"#&343,(">'A+#&.3:(&3+#'C'(#"'*0B5=%#%1B0"'$"'1%'

5+##%300%#5"'+:D"5&32"-!2*+03-!b+09-!:;;;!.<^V=1"!

$#&B(A6@6B-!)*K+0ä08-!I"P'p+:+&0J'H+2"'3#'&="'Y6"'+4']%5=3#"0-!_Nq+FEE8!(7F`F9!.7+*93"!I+8N!

B7*E0*91-!$K/*>F37-!A+0`F97!2KqE03D09T-!:;::!.:;<=1-!<Q=!>"!

$#6k_!m*,MKF3-!G!&*!N*EH/0,7089!/F!E*!IFNNF!37H+0EF!P-!HE)5+1"'$"0'*%."#&0-!`8E"!]<=-!9c<-!:;<]-!

>>"!Z=[Q;"!

$#66#_?!%N0E0F-!G!C*I{E*!7+*939*7089*EF"!)8/*E07H3!/F!I8+N*7089!/F3!I*N0EEF3!n*I0E*7F3!/F!j+*9,F!

P-!Y(&."*%.&-!`8E"!Qe[Q=-!9c<[:-!:;<<-!>>"!:Ze[:]<"!

$#(p#)$kk!#9K!F7!*E"-!zpKN*9!)*EF!B9IF+70E07a!#338,0*7F/!Y07D!)K7*70893!09!56Q#<!@9,8/09T!

(7F+80/8TF90,!j*,78+!<z-!Y<".35%#'v+(.#%1'+4'y(<%#'s"#"&350!`8E"!=e-!Z-!:;<;-!>>"!Q;Q[!

$@4C@6!p8Y*+/!("-!G!&F!/8KqEF!3F93!/F!z8K730/F+z!P!09!$F,nF+!p8Y*+/!("!./0+"1-!u(&03$".0>'W&($"0'

$"'0+53+1+63"'$"'1%'$)23%#5"-!2*+03-!)H7*0E0H-!<^=Q-!>>"!:Q[Z:"!

$@4C@6-!p8Y*+/!("-!u(&03$".0>'W&($"0'$"'0+53+1+63"'$"'1%'$)23%#5"-!2*+03-!)H7*0E0H-!<^=Q"!
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$@5!)@((#k_?!CD*8KE*-!G!%7K/F!/K!+F,8K+3-!/F!EL*,,r3!F7!/F!EL*q*9/89!/F3!7+*07FNF973!/F!EL09[

IF+70E07H!w!>*+70+!/F3!/899HF3!/K!(a37rNF!5*7089*E!/F3!?899HF3!/F!(*97H"!)H/F,09F!DK[

N*09F!F7!>*7D8E8T0F!P-!_90`F+307H!2*+03[(*,E*a-!:;:;-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXD*E"3,0F9,FX7FE[;V==V]=]X!

$@5kB(A!mF*9-!G!?K!38,0*E!*K!q08E8T0MKF!W!H7K/F!/F!MKFEMKF3!097F+*,70893!P-!HEy+<<"-!<^]]-!78NF!

]! 9c<"! >>"! Q[:]-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80"8+TX<;"VZ;]XD8N"<^]]"V]]eQV!

$@6g@6k5!pF9+0-!G!4D*>07+F!V"!&F3!>8E070MKF3!/F!3*97H!>KqE0MKF!P-!09!kE0`0F+!$8++*ä!.F/"1-!!+13j

&3,("0'*(:13,("0'`>'A=%#6".'1%'0+53)&)-!2*+03-!2+F33F3!/F!(,0F9,F3!28-!:;<;-!>>"!e^[<<<"!

$kB&@#_!4E*0+F-!U%#0'1"'$)$%1"'$('$+#'$E+.6%#"0>'H"'5="<3#"<"#&'$"'1E"&=#+1+6("-!2*+03-!%/070893!

/F3!*+,D0`F3!,897FN>8+*09F3-!:;;:-!<QV!>"!

$k&A#5(CB!&K,-!H%'5+#$3&3+#'4N&%1">'q#"'0+53+1+63"'$"'1K"#6"#$."<"#&'"&'$"'1K%2+.&"<"#&"!2*+03-!

g*EE0N*+/-!:;;Z-!ZV:!>"!

$k66B&&k!?*90FE-!G!<![!&F!N*+0*TF!W!/K!3*,+FNF97!*K!,897+*7!P-!09!$8++0EE8!?*90FE-!H%'4%<311"'*%.'

5+#&.%&>'H%'5+#0&.(5&3+#'*+13&3,("'$"'1E%113%#5"'"&'$"'1%'*%."#&)-!2*+03-!2_j-!:;<=-!>>"!VV[

<;:"!

$k66B&&k!?*90FE-!y+<+0"P("10>'k("10'$.+3&0't-!&*9T!m*,n!.>+HI"1-!2*+03-!?*EE8ä-!:;;e-!<<:!>"!

$k66B&&k!?*90FE-!G!2F93F+!.*K7+FNF971!E*!gF37*7089!>8K+!*K7+K0!W!*3>F,73!>D0E838>D0MKF3!F7!OK+0[

/0MKF3!/F3!98K`FEEF3!I8+NF3!/F!>+8,+H*7089!P-!:;<e-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXD*E"3,0F9,FXD*E[;<Ze<;<Q!

$kl@6!2*3,*E-!S&'1K=+<<"'5.)%'1"0'$3"(P-!2*+03-!68qF+7!&*I897-!:;;<-!V;:!>"!

$k}k5!)0,DFE-!I+53+1+63"'$"'1%'0"P(%13&)-!2*+03-!#+N*9/!48E09-!:;<="!

$6ê55(A6é)!)"-!mkp#55@((k5!&"-!?#p)!CëDEF+!2"-!F7!*E"-!G!j0+37!4E090,*E!_7F+K3!A+*93[

>E*97*7089!A+0*EW!*!(0h[)897D!6F>8+7!P"!jF+70E07a!*9/!(7F+0E07aå!<;<.Q1-!:;<Z-!>>"!<::=[<:V]"!

$6ê55(A6é)!)"-!mkp#55@((k5!&"-!$kC(A6é)!p"!F7!*E"-!z&0`Fq0+7D!*I7F+!K7F+K3!7+*93>E*9[

7*7089!P-!^="'H%#5"&-!V=Q-!:;<Q-!>>"!];e[]<]"!

4#5?#_! m8FE-! G! #E7+0,0*E07H! P-! Y#&=.+*"#-! :;<=-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>WXX/80"8+TX<;"<e<=ZXF*,"*97D+8>F9";=e!

4#5g_B&p@)!gF8+TF3-!H"'#+.<%1'"&'1"'*%&=+1+63,("-!2*+03-!2_j-!:;<V"!

4#55@#_|!)*+089-!F7!*E"!!G!48NNF97!/F`0F97[89!Nr+F!T+{,F!w!K9!/89!/t8`8,a7F3ãi!P-!H%'*0B5=3%j

&.3"'$"'1E"#4%#&-!`8E"!Q]-!9c<-!:;<V-!>>"!]e[^]"!

4#6?B!48E09F-!k?B@6!&8++*09F-!bB&&#5B!)0,DFE*!F7!*E"-!G!2F93F+!EF3!N*7F+907H3!/LK9!>8097!/F!

`KF!IHN09037F!P-!s"#."-'0"P(%13&)'Ñ'0+53)&)-!<]-!*K78N9F!:;<]-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>WXXO8K+9*E3"8>F9F/07089"8+TXT33XV^<e!

4p#5g@_|!mF*9[20F++F"-!HK=+<<"'#"(.+#%1-!2*+03-!j*a*+/-!<^=V"!
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4p#_)kA!#+9*K/!F7!%1"!!G!#/*>7*7089!/F3!F3>r,F3!F7!,897*N09*7089!/F3!N0E0FKh!i!P-!I53"#5"0'

S%(P'Ñ'^"..3&+3."0-!`8E"!<-!9c<-!:;<;-!>>"!V;[VV"!

4k22@5(!l`F3!F7!2B4f!2*3,*E-!Y(P'+.363#"0'$"'1K=(<%#3&)-'U"'1E%**%.3&3+#'$"'1%'23"'C'1E=+<<"'

<+$".#"-!2*+03-!j*a*+/-!:;;<-!]Q:!>"!

4k_AAk5!4D*+EF3-!(#A6@!bH+890MKF-!#65k_&A!4D+0378>DF!F7!%1>-'Q'gH9H70MKF!/F!EL09IF+70E07H!

N*3,KE09F-!&F3!98K`F*Kh!*,7FK+3!P-!]"$'I53-!b8EKNF!:=-!5KNqF+!Q-!)*0!:;<:-!4FEEKEF3!

TF+N09*EF3!F7!09IF+70E07H!N{EF-!>>"!Z^e[Q;:"!

?#5B@&(!C"!F7!&#&k(!k"-!zADF!(YF/03D!B93FN09*7089!#,7!*9/!7DF!*`*0E*q0E07a!8I!/898+3z-!y(<>'

p"*.+$>-!e-!<^^Q-!>>"!<=e<[<=eZ"!

?#6(!6F9H"!!G!p03780+F!F7!/H`FE8>>FNF97!/F!EtD8NNF!P-! 09!?*+3!6F9H!.F/"1-'H%'6)+1+63"-!2*+03-!

2_j-!:;;Q-!>>"!^e[<;]"!

?#6oB5!4D*+EF3-!HE+.363#"'$"0'"0*/5"0'%('<+B"#'$"'1%'0)1"5&3+#'#%&(."11"'+('H%'1(&&"'*+(.'1E"P30j

&"#5"'$%#0'1%'#%&(."-!?+8K09!mF*9[)*+,!.+HH/"1-!$F,MKFN897!?*90FE!./0+"1-!2*+03-!jE*NN*[

+089-!28,DF-!:;;=!.<=Q^1-!]:Z!>"!

?@4p#_|!mF*9[pKTKF3-!G!&*!>*+F97H!/*93!EF3!38,0H7H3!8,,0/F97*EF3!N8/F+9F3!W!K9!H,E*0+*TF!37+K,[

7K+*E!P-!p"5=".5="0'"&'!.)2303+#0-!9ce:-!:;;V-!>>"!QV[]V"!

?@&#B(B!?@!2#6(@b#&!gF9F`0r`F-!G!(F,+F7!F7!*989aN*7!/*93!EL*33037*9,F!NH/0,*EF!w!E*!>+8,+H*[

7089!*`F,!/899FK+3!/F!T*Nr7F3-!8K! EF!/8TNF!/F! EL*989aN*7!zw! E*! I+*9J*03Fz!P-!U.+3&'"&'

5(1&(."0-!Q<-!:;;]-!>>"!<^e[:;="!

?@(4k&#!2D0E0>>F! F7! (#p&B5(!)*+3D*EE-! G!4+070MKF! /F! E*! 38,08q08E8T0F"!#3>F,73! *97D+8>8E8[

T0MKF3!P-!HEy+<<"-!<^=<-!7"!:<-!9cZ"!>>"!<<V[<<Q"!

?%(b@#_|!@NN*9KFE-!G!&*!,893*9TK0907H!P-!HKy+<<"-!<]Z-!:;;:-!>>"!<;Q[<:Z"!

?Bk5!&"-! m#4f_kA!&"-!ApB@66l!F7' %133>-'G!&*! 7+*93>E*97*7089!K7H+09F! W! F338+!/F! E*! 7F,D90MKF!

,D0+K+T0,*EF-!98K`FEEF3!09/0,*70893"!%7*7!/F!EL*+7!*`F,!+F`KF!/F!E*!E077H+*7K+F!P-!sB#)5+1+63"'

u:0&)&.3,("'M".&313&)'Ü'Ñ'I)#+1+63"-!Z^-!:;:<-!>>"!<^V[:;V"!

?k_}k_-!20F++F-!g0EqF+7!?_6#5?-!F7!gH+*+/!(B4&@A"!Q'HE=30&+3."'$"0':3+&"5=#+1+63"0'R-!20F++F!

?8Kä8K!H/"-!&F3!q087F,D98E8T0F3"!2+F33F3!_90`F+307*0+F3!/F!j+*9,F-!:;;<-!>>"!Q[<="!

?_6#!)"-!A@B((#5?B@6!#"-!#6)#5?!)"!F7! *E"! z?5)AV#[/F>F9/F97!?5#!NF7DaE*7089! 03!

+FMK0+F/! I8+! 3>F+N*78T890*E! 37FN! ,FEE3! 78! ,8NN07! 78! 3>F+N*78TF9F303z-!Z%&'s"#"&-! QZ-!

:;::-!>>"!Z]^[Z=;-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!!D77>3WXX/80"8+TX<;"<;V=X3Z<Q==[

;::[;<;Z;[ä!

@_6k2@"!4893F0E!/F!EL@K+8>F-!#33FNqEHF!>*+EFNF97*0+F-!48NN033089!/F3!MKF370893!38,0*EF3-!/F!E*!

3*97H!F7!/K!/H`FE8>>FNF97!/K+*qEF-!Q'U+#'%#+#B<"'$"'0*".<%&+T+\$"0'"&'$K+2+5B&"0J'&.+(j

2".'(#'),(313:."'"#&."'1"0'$.+3&0'$"0'*%."#&0-'$"0'$+##"(.0'"&'$"0'"#4%#&0'R-!+*>>8+7FK+!)NF!

2F7+*!/F!(K77F+-!$FET0MKF-!(k4-!:Q!OK09!:;<=-!S>/I!F9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU"!
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D77>3WXX*33FNqEa",8F"097X&0IF6*aX(k4X2/IX?8,3#9/?F,3X:;<=X#([(k4[:;<=[::[

j6">/I!!

j#g@@p!o"-!6#jj#!p"-!m#$$#?!p"-!F7!*E"-!zA+*93>E*97*7089!8I!7DF!pKN*9!_7F+K3z-'?#&'v'sBj

#%"5+1'u:0&"&"! -!e].V1-!)*+,D!:;;:-!!>>"!:ZQ[:Q<-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXX/80W<;"<;<]X3;;:;[e:^:.;<1;;Q^e[Q!

j#_b@[4p#)k_|!#97809F77F!F7!$6_5@A!gKa-!G!&tF9I*97!0EEHT070NF!F7!3F3!>*+F973"!AF9/*9,F3!

FK+8>HF99F3!F7!,8E890*EF3!*K!|B|F!30r,EF-!*K!3F09!/F3!N8/rEF3!3H,KE*0+F3!/t0EEHT070N07H!P-!

Y##%1"0'$"'$)<+6.%*=3"'=30&+.3,("-!`8E"!<:e-!9c<-!:;<Z-!>>"!e[ZV"!

j@65#5?@}!m8,FEa9F-!!%.1".'4"<<"'"#'S(.+*"-!2*+03-!&tp*+N*77*9-!<^^=-!:=e!>"!

jB&&k?[4p#$#_?!#K+HE0F-!G!ADF!k7DF+!4D0E/+F9!8I!7DF!j+F9,D!6F>KqE0,"!ADF!g8`F+9NF97!8I!

C*I*E*!qa!7DF!B93707K70893!8I!#/8>7089!P-!M."#5='!+13&350-'A(1&(."'Ñ'I+53"&B-!092+F33-!:;:;"!

jk5A#B5@!2D0E0>>F-!G!fKtF37[,F!MKF!E*!3,0F9,F!i!?F!E*!>D0E838>D0F!w!E*!3,0F9,F!W!EF3!8+0T09F3!/F!E*!

+*7089*E07H!N8/F+9F!P-!p"5=".5="'"#'0+3#0'3#43.<3".0-!`8E"!^:-!9c<-!:;;=-!>>"!][<^"!

jk_4#_&A!)0,DFE-'?1' 4%(&'$)4"#$."' 1%'0+53)&)>'A+(.0'%('A+11/6"'$"'M.%#5"'bcdf-!2*+03-!(FK0E-!

g*EE0N*+/-!<^^e"!

j6#54@"!#TF9,F!/F!E*!q08NH/F,09F-!s(3$"'$K%55/0'%(P'+.363#"0-!S>/I!F9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>3WXXYYY"*TF9,F[q08NF/F,09F"I+XB)gX>/IXTK0/F\>*70F973\*,,F\3\*Kh\8+0[

T09F3\;<<::<">/I!

j6#54@"!#TF9,F!/F!E*!q08NH/F,09F-!v+(.#)"'3#&".#%&3+#%1"'$"0'$.+3&0'$"0'4"<<"0'J'HKY6"#5"'$"'

1%':3+<)$"53#"'*.)0"#&"'1"0'$".#3/."0')2+1(&3+#0'$"'1%'<30"'"#'*1%5"'$"'1%'1+3'+(2.%#&'1K%5j

5/0' C' 1%' !]Y' *+(.' &+(&"0-! =! N*+3! :;:V-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX>+F33F"*TF9,F[q08NF/F,09F"I+XO8K+9FF[097F+9*7089*EF[/F3[/+8073[/F3[IFNNF3[E*[

TF9,F[/F[E*[q08NF/F,09F[>+F3F97F[EF3[/F+90F+F3[F`8EK70893[/F[E*[N03F[F9[>E*,F[/F[E*[

E80[8K`+*97[E*,,F3[*[E*[>N*[>8K+[78K7F3X!

j6#54@"!#TF9,F!/F!E*!q08NH/F,09F-!]30"'"#'N(2."'$"'1%'1+3'$"':3+)&=3,(">'HKY6"#5"'$"'1%':3+<)j

$"53#"'*.)0"#&"'1"0'$".#3".0'.)0(1&%&0'$"'0"0'"#,(F&"0'C'1K+55%03+#'$('i/<"'5+<3&)'$"'0(323-!

:;! 8,7"! :;::-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXX>+F33F"*TF9,F[q08NF/F[

,09F"I+XN03F[F9[8FK`+F[/F[E*[E80[/F[q08F7D0MKF[E*TF9,F[/F[E*[q08NF/F,09F[>+F3F97F[EF3[

/F+90F+3[+F3KE7*73[/F[3F3[F9MKF7F3[*[E8,,*3089[/K[ZFNF[,8N07F[/F[3K0`0X!

j6#54@"!#TF9,F!/F!E*!q08NH/F,09F-!k("11"0'0+#&'1"0'5+#$3&3+#0'*+(.'$+##".'$"'0+#'232%#&'t-!!SF9!

E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"/89/8+T*9F3"I+XMKF370893X<<;XMKFEEF3[3897[

EF3[,89/070893[>8K+[/899F+[/F[389[`0`*97ÜWáW7Fh7Ñ&Fà:;/899FK+à!

j6#54@"!#TF9,F!/F!E*!q08NH/F,09F-!q#"'=%(00"'$"'bc-_h'$"0'6."44"0'$K+.6%#"0'"#'`a`b'6.L5"'C'

1%'<+:3130%&3+#'"&'1K"#6%6"<"#&'$"'&+(0'1"0'*.+4"003+##"10'$"'1%'5=%O#"'$('$+#'C'1%'6."44"-!
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<:! O*9`"! :;::-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXX>+F33F"*TF9,F[q08NF/F[

,09F"I+XK9F[D*K33F[/F[<^V[/F3[T+FIIF3[/8+T*9F3[F9[:;:<[T+*,F[*[E*[N8q0E03*7089[F7[EF9[

T*TFNF97[/F[78K3[EF3[>+8IF330899FE3[/F[E*[,D*09F[/K[/89[*[E*[T+FIIFX!

j6#54@"!#66çA%!/K!<<!O*9`0F+!:;::!N8/0I0*97!Et*++~7H!/K!<e!/H,FNq+F!:;<^!I0h*97!EF3!,+07r+F3!
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)_&&@6!20F++F"!G!@3MK033F!/tK9F!7DH8+0F!/K!,D*9TFNF97!/*93!Et*,7089!>KqE0MKF"!(7+K,7K+F3-!*,7FK+3!

F7!,*/+F3!,8T9070I3!P-!p"2("'4.%#l%30"'$"'053"#5"'*+13&3,("-!`8E"!QQ-!9c<-!:;;Q-!>>"!<QQ[<=e"!

5@b@_!%+0n"!G!b"!?F!z98K`F*Khz!N8K`FNF973!38,0*Kh!i!P-!09!5F`FK!%+0n!.F/"1-!I+53+1+63"'$"0'

<+(2"<"#&0'0+53%(P-!2*+03-!&*!?H,8K`F+7F-!:;<<-!>>"!]<[]^"!

k&&BbB@6[l#5Bb!4*+8E09F"!G!&F3!z>F707F3!>D+*3F3z!F7!zHEHNF973!/F!E*9T*TFz"!?F3!,*7HT8+0F3!F9!

7F93089!8K!EL0N>8330qEF!,897+ÉEF!/F!E*!>*+8EF!>*+!EF3!3>H,0*E037F3!/F!E*!,8NNK90,*7089!P-!

A+<<(#35%&3+#'Ñ'1%#6%6"0-!`8E"!<]=-!9c:-!:;<<-!>>"!Qe[]="!

k5_-!A=%.&"'$"0'Z%&3+#0'q#3"0!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"K9"8+TXI+X*q8K7[

K3XK9[,D*+7F+XIKEE[7Fh7!

2#B&&#6?!$F+9*+/"!G!#>>+HDF9/F+!EF3!>FK+3!P-!A+<<(#35%&3+#0-!Qe-!2FK+3-!<^^V-!>>"!e[<Q"!

2@B&&k5!b09,F97-!G!fKtF37[,F!MKF!E*!N8+*EF!E*uMKF!i!P-!A3&)0-!`8E"!Q:-!9cZ-!:;<:-!>>"!^Q[^^"!

2@66B#6?!#"!F7!b#5!?@!b@&?@!4"-!G!&F!>8K`80+!>8E070MKF!/F3!HN870893!P"!H3"#'0+53%1'"&'!+13j

&3,("0-! =]-! :;:<-! >>"! Zd<^! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80"8+TX<;"e:;:X<;e^Z=^*+!

2@66kA!#990,n!F7!(4po#6A}!)*h0NF-'!%0&"(.>'HK=+<<"'"&'1"'0%2%#&-!2*+03-!A*EE*9/0F+-!:;::-!

:Z;!>"!!

2B5@&&!2*7+0,F"!G!&*!TF9r3F!/K!,D*N>!NH/0,*E!W!EF!,*3!/F!E*!j+*9,F!.<e^Q[<=e;1!P-'p"2("'4.%#l%30"'

$"'0+53+1+63"-!`8E"!Q;-!9c:-!:;;^-!>>"!V<Q[VZ^"!
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2@(A6@!?8N090MKF-!G!(,0F9,F-!>8E070MKF!F7!/HN8,+*70F!P-!A%=3".0'$K=30&+3.">'p"2("'$K=30&+3."'5.3j

&3,("-!<;:-!:;;e-!>>"!<;^[<:]"!

2k_g@A[#$#?B@!mj"-!G!&F!3F+NF97!/Lp0>>8,+*7F!W!38K+,F!`0`F!/F!ELH7D0MKF!NH/0,*EF!P-!p"2("'$"'

o3+)&=3,("'$"'Z+(2"11"jY,(3&%3#"-!!=-!:;:<-!>"!Q<[QZ"!

2_@4p!)0,DFE-'y+<+'0%*3"#0'&"5=#+1+635(0'j'!=31+0+*=3"'$"'1%'&"5=#+1+63"'5+#&"<*+.%3#"-'*=3j

1+0+*=3"'$"'1%'0%6"00"'5+#&"<*+.%3#"-!@/"!&F!28NN0F+-!:;;=-!Z=e!>"!

6B4ñ_6!2*KE-!09!/F!6*aN89/!mj"-!H"0'S#D"(P'$"0'$.+3&0'$"'1K=+<<"-!2*+03-!&*+8K33F-!<^==-!>"!:V][

:Ve"!

6BbB'6@!4E*K/F-'H"0'.3&"0'*.+4%#"0-!2*+03-!2_j!-!<^^Q"!

6k4p@6!gKa-!G!4KE7K+F-!,0`0E03*7089!F7!0/H8E8T0F-!B97+8/K,7089!w!E*!38,08E8T0F!TH9H+*EF"!2+FN0r+F!

>*+70F!W!&t*,7089!38,0*EF!P-!,D*>07+F!Bb-!>>"!<;<[<:e"!)897+H*E!W!%/070893!pK+7Kq03F!p)p!

E7HF-!<^^:-!7+8030rNF!H/07089"!

6k_((@#_!mF*9[m*,MKF3-!U('5+#&.%&'0+53%1-!$F+9*+/0!$+K98!.>+HI"1-!2*+03-!jE*NN*+089-!gj-!:;<<-!

:Q]!>>"!

6k(@5o@B5!$*+q*+*!p"!G!%N870893!F9!>8E070MKF"!2F+3>F,70`F3!/F!NH/0H`037F!P-!yB*+&=/0"0-!`8E"!

Q-!9c<-!:;;:-!>>"!V<Q[V:Z"!

6_((!m*,MKFE09F!F7!&@g_B&!4E870E/F"!H%'*"#0)"')&=3,("'5+#&"<*+.%3#"-!2*+03-!2_j-!:;:;"!

(#$#AB@6!2"!v!(4p&#g@6!@"-!G!&F3!*>>+8,DF3!,8T9070`F3!/F3!>8E070MKF3!>KqE0MKF3!W!>F+3>F,70`F3!

*NH+0,*09F3!P-!p"2("'4.%#l%30"'$"'053"#5"'*+13&3,("-'Q;.:1-!:;;;-!>>"!:;^[:VZ"!

(#((!p*93[)*+709! F7! $lC!4D+0370*9-! G! mK37F! K9!N87! P-! v+(.#%1' 3#&".#%&3+#%1' $"' :3+)&=3,("' "&'

$E)&=3,("'$"0'053"#5"0-!`8E"!:e-!9cZ-!:;<]-!>>"!^[<<"!

(@g#&@5!)*+709F!F7!)#6AB#&!#T9r3"!G!4D*>07+F!<<![!&*!I*N0EEF!F7!EL%7*7!W!,897+ÉEF!38,0*E!F7!

>+8/K,7089!/F!98+NF3!P-!09!(FT*EF9!)*+709F!F7!)*+70*E!#T9r3!./0+"1-!I+53+1+63"'$"'1%'4%j

<311"-!2*+03-!#+N*9/!48E09-!:;<V-!>>"!:=<[V;<"!

(k_(#!(*9783!/F-!$k#b@5A_6#!m8ó8!#++03,*/8!5K9F3!F7!)@5@(@(!)*+0*!2*KE*-!G!kK`+0+!EF!

,*989!/K!3*`80+!F7!+F,899*í7+F!E*!/0IIH+F9,F!P-!!%.&353*%&3+#0-!`8E"!V:-!9c<-!:;::-!>>"!Q<[

^<"!

(_6@&!l`F3-!zADF!68EF!8I!58+N*70`F!*9/!48T9070`F!j+*NF3!09!28E0,a!)*n09Tz-!v+(.#%1'+4'S(.+j

*"%#'!(:135'!+135B-!e!.Z1-!<^^^-!>>"!Z^Q[Q<:"!

(_AAk!4"-!G!ò! EL8+0T09F!/F3!%7*73!TH9H+*Kh!P"!p"2("'$E=30&+3."'$"' 1EY<).3,("' 4.%#l%30"-! :<.:1-!

<^]e-!>>"!<=Qd<^=-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80"8+TX<;"e:;:XV;:]]e*+!

Ap%6l! B+r9F-! G!?F3! DKN*093! ,8NNF! EF3! *K7+F3"!$08H7D0MKF-! *989aN*7! F7! TF9+F! /K! /89! P-!p"j

5=".5="0'4%<313%1"0-!`8E"!^-!9c<-!:;<:-!>>"!:;<[:;Q"!

Al&k6-!@/Y*+/!$"-!<=e<"!!.3<3&32"'A(1&(."J'p"0"%.5="0'3#&+'&="'U"2"1+*<"#&'+4']B&=+1+6B-'!=3j

1+0+*=B-'p"1363+#-'Y.&-'%#$'A(0&+<"!&89/89W!m8D9!)K++*a"!
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b#5?@5$_((4p@!68qF+7-!G!B97+8/K,7089!P-!09!b#5?@5$_((4p@!68qF+7-!U"'s"+.6"0'A1"j

<"#5"%('C'v%5,("0'A=3.%5'J1E)&%&'"&'1%'*.%&3,("'$"'1%'H+3'$"'I)*%.%&3+#-!b0EEF9FK`F!/t#3,M!

W!2KqE0,*70893!/F!ELB93707K7!/F!6F,DF+,DF3!p0378+0MKF3!/K!(F>7F97+089-!:;;=-!>>"!V[<<-!SF9!

E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>WXXq88n3"8>F9F/07089"8+TX0+D03XVeV!!

b#5!6@5((@&#@6!2kAA@6"-!z$08F7D0,3-!7DF!3,0F9,F!8I!3K+`0`*Ez-!!".0*"5&32"0'3#'o3+1+6B'%#$'

]"$353#"-!<Z.<1-!<^e;-!>>"!<:e[<QV"!

b@6(2B@6@5!2*7+0,n"!G!)*E*/F!F7!NH/F,09-!>*+7F9*0+F3!P-!W&($"0-!`8E"!Z;:-!9c<-!:;;Q-!>>"!:e[V="!

bB#&&@!)*989-! G!&LzD8+E8TF!q08E8T0MKFz!/F3! IFNNF3! W! K9!N8/rEF! 9*7K+*E037F! F9!MKF37089!&F3!

98+NF3!F7!>+*70MKF3!I+*9J*03F3!I*,F!w!E*!,+8033*9,F!/F!EL09IF+70E07H!E0HF!w!EL{TF!P-!S#4%#5"0'

M%<311"0's)#).%&3+#0-'p"2("'3#&".$3053*13#%3."'0(.'1%'4%<311"'5+#&"<*+.%3#"-!:<-!:;<Z"!!

b%}B#5-!#K/+Fa-!G'á'1%'."5=".5="'$K(#"'*+13&3,("':3+<)$35%1"'"#'M.%#5"'J'5=.+#3,("'$K(#"'.)j

4+.<"'3#%:+(&3"'"#'5%#5).+1+63"'R-!I+53+1+63"'$('&.%2%31-!b8E"!Q]![!98:-!:;<Z-!>>"!:;Z[::Z"!

o@$@6! )*h-! HEW&=3,("' *.+&"0&%#&"' "&' 1E"0*.3&' $(' 5%*3&%130<"-! 2*+03-! 2E89-! <^]Z! å! g*EE0N*+/-!

:;;Z-!!VZ<!>"!å!28,nF7X2E89-!#T8+*-!:;<;"!

lk_(jB-!&8K03*"!G!&*!j8+N*7089!/F!ELF3>+07!3,0F970I0MKF-!/F!g*3789!$*,DFE*+/!P-!09!&F>FE70F+!AD8[

N*3!.F/"1!y30&+3."'"&'*=31+0+*=3"'$"0'053"#5"0-!2*+03-!%/070893!(,0F9,F3!pKN*09F3-!:;<V-!

>>"!<]<[<]:"!!

}#54#6B5B!mF*9[4E*K/F"!H"0'=(<"(.0'$('5+.*0'*+13&3,("'J'1"'*"(*1"'"&'1%'*1/:"'5="T']%5=3%2"1"!

&*q8+*780+F!07*E0F9"!28E070MKF!F7!38,0H7H-!@5(!H/070893-!:;;<-!>>"!:Q[VV"!

!

!

0(GG>A'C(G))

!

#99K*0+F!/F3!,F97+F3!/F!3*97H!3FhKFEEF!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX0`T"T8K`"I+XEF3[

,F97+F3[/F[3*97F[3FhKFEEF"D7NE!

4F97+F!/L%7K/F!F7!/F!4893F+`*7089!/F3!ñKI3!F7!/K!(>F+NF!DKN*093-!(07F!B97F+9F7-!SF9!E0T9FU-!S,89[

3KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY",F,83"8+TX!

4893F0E!4893KE7*70I!5*7089*E!/L%7D0MKF!.445@1-!(07F!B97F+9F7-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXF7*73TF9F+*Kh/FE*q08F7D0MKF"I+X!

j8+KN!@K+8>HF9!/F!$08H7D0MKF-!(07F!B97F+9F7-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"I8[

+KNFK+8>FF9/Fq08F7D0MKF"FKX!!

!

!

!
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*]V^>_!])[\:H>]))

!

-56789:;(7:;<8;:(=(/6(:LPA;J8@?(H8@L958FG;(;9(A6(CL<@E:698;(D6?8968:;(O(AR6G?;(

C;(A6(7:LM;?98@?(D6?9L(;9(C;(A6(EGA9G:;(DE8;?98P8FG;(;9(D6?8968:;!

!

#&$@!b0+T090F-!G!j09*E07H3!38,08[H/K,*70`F3!/F!E*!,KE7K+F!3,0F970I0MKF!P-!p"2("'4.%#l%30"'$"'*)$%j

6+63"-! <eZ-! O*9`0F+[N*+3! :;<<-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80"8+TX<;"Z;;;X+I>":e=^!!

$#4p@&#6?!g*3789-!H%'4+.<%&3+#'$"'1E"0*.3&'053"#&343,("-!Q!!H/07089-!2*+03-!b+09-!<^]e!.<^V=1"!

$@&)#(!%E03*qF7D-!G!28K`80+!>8E070MKF!F7!,*7*37+8>DF!3*907*0+F!W!E*!G!>KqE0,*7089!P!/F3!H>0/HN0F3!

/F!>F37F!/*93!E*!j+*9,F!N8/F+9F!P-!!%.1"<"#&m0n-'p"2("'$E=30&+3."'*+13&3,("-!`8E"!:Q-!9c<-!

:;<e-!>>"!V<[QZ"!

$@6&Bb@A!&K,-!G!5*033*9,F!/LK9F!>8E070MKF!3aNq8E0MKF!W!EL093707K70899*E03*7089!/F3!zT+*9/F3!,*N[

>*T9F3!/F!>+H`F97089z!P-!k(%$".#3-!VV-!<^^e-!>>"!^e[<ee"!

$@6&Bb@A!&K,-!G!_9F!q08>8E070MKF!/F! ELH/K,*7089!>8K+! E*!3*97H"!&*!I*q+0MKF!/F3!,*N>*T9F3!/F!

>+H`F97089!P!/*93!j*3309!?0/0F+!F7!)FNN0!?8N090MKF!.F/"1-!H"'s+(2".#"<"#&'$"0'5+.*0-!

2*+03-!@p@((-!:;;Z-!>>"!Ve[eQ"!

$k&A#5(CB!&K,-!H%'5+#$3&3+#'4N&%1">'q#"'0+53+1+63"'$"'1K"#6"#$."<"#&'"&'$"'1K%2+.&"<"#&"!2*+03-!

g*EE0N*+/-!:;;Z-!ZV:!>"!

$k6?)#5!jFE0,07a-!pk65!6K7D-!Q'587!2K7709T!7DF!4*+7!$FI8+F!7DF!p8+3FW!ADF!48N>EFh!(8,0*E!

*9/!@7D0,*E!AF++*09!8I!2+F9*7*E!@h8NF!(FMKF9,09T'R-'S(.+*"%#'v+(.#%1'+4'y(<%#'s"#"&j

350!.V<1-!:;:V-!>"<VZ[<VQ"!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU!D77>3WXXYYY"9*7K+F",8NX*+[

70,EF3X3Z<ZV<[;::[;<::Q[Z!!

$kAA@)#55@!p"-!G!ADH8+0F3!/K!,8N>E87!F7!4kbB?[<^!W!,8NNF97!9*033F97!EF3!,+8a*9,F3!,8N[

>E87037F3!i!P!.z4893>0+*,a!7DF8+0F3!*9/!4kbB?[<^W!p8Y!/8!,893>0+*,a!qFE0FI3!*+03Fiz1-!!

HES#5"*=%1"-! `8E"! Z=-Q-! :;::-! >>"! Qe<[Q=:-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80W<;"<;<]XO"F9,F>":;:<"<:";;Q!

$k_6?@&#B(!2"!F7!$k_6?B&&k5!j"-!HE=30&+3."'$"'1%'*.)2"#&3+#'J'=B63)#30<"'"&'*.+<+&3+#'$"'1%'

0%#&)-'^.%3&)'$"'*.)2"#&3+#-!2*+03-!jE*NN*+089-!:;;^-!>>"!^[<V"!

$6#j)#5!5*7D*E0F-!G!@9/8NH7+083F! W! E*! +F,DF+,DF!F9I09!N8q0E03HF!>8K+! 7F97F+!/F!+*77+*>F+!389!

+F7*+/!P-'&FN89/F"I+-!::!N*0!:;:V-'SF9!E0T9FU-!S,893KE7H!EF!:Q!N*0!:;:VU-!D77>3WXXYYY"EF[

N89/F"I+X3,0F9,F3X*+70,EFX:;:VX;QX::XF9/8NF7+083F[E*[+F,DF+,DF[F9I09[N8q0E03FF[>8K+[

7F97F+[/F[+*77+*>F+[389[+F7*+/\]<eZV^;\<]Q;]=Z"D7NE!

4#((@&l!mF*9[&*K+F97-!G!&F!+FN*90FNF97!/F3!09707KEH3!/F3!N09037r+F3!/K!g8K`F+9FNF97!P-!I1%&"'

]%6%T3#"-!<<!IH`+0F+!:;<]!
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4p#(A@&#5?!mF*9[4E*K/F!F7!4p@(5#B(!mF*9[4E*K/F-!G!<^VQ[:;VQ!W!K9!30r,EF!/F!+K>7K+F3!/H[

N8T+*>D0MKF3!P-!!+13&3,("')&.%#6/."-!9cZ-!:;;]-!>>"!<;;V[<;<]"!

4k&B5k!(7*,Fa-!G!@37[0E!`+*0!MKF! E*! IF+70E07H!/F3!IFNNF3!,DK7F!w!>*+70+!/F!VQ!*93!i!P-!5*7089*E[

TF8T+*>D0,"I+-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"9*7089*ETF8T+*[

>D0,"I+X3,0F9,F3X:;:VX;:XF37[0E[`+*0[MKF[E*[IF+70E07F[/F3[IFNNF3[,DK7F[*[>*+70+[/F[VQ[*93!

4k&&@4ABj-!G!A+0qK9F!W!A8K3!EF3!*93-!=!;;;!,*9,F+3!09/K073!>*+!EF3!09IF,70893!w!>*>0EE8N*`0+K3!

DKN*09!>8K++*0F97!~7+F!H`07H3!P-!&FN89/F"I+-!<^!OK09!:;:V!!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-! D77>3WXXYYY"EFN89/F"I+X0/FF3X*+70,EFX:;:VX;]X<QX3*97F[78K3[EF3[*93[=[;;;[,*9[

,F+3[09/K073[>*+[EF3[09IF,70893[*[>*>0EE8N*`0+K3[DKN*09[>8K++*0F97[F7+F[

F`07F3\]<eee^]\V:V:"D7NE!

?@$@((@!)*K+0,F-!G!m*E893!P-!09!^.%3&)'$"0'053"#5"0'*)$%6+63,("0-!2*+03-!2_j-!`8E"!<-!<^]^"!

?@$6%!2*7+0,F-!G!%>0/HN0F3!W!&FJ893!/Lp03780+F!P-']"$'I53-!`8E"!V]-!c][e-!mK09dmK0EEF7!:;:;-!4k[

bB?[<^-!>>"!]Z:![!]Z]"!

?@&$#@6@!BE3F!F7!*E"-!zC98YEF/TF!*q8K7!7DF!BN>*,7!8I!#TF!89!jF+70E07aW!*!$+0FI!6F`0FYz-!q*0%1%'

D+(.#%1'+4'<"$35%1'053"#5"0-'`8E"!<:Q-:!:;:;-!>>"!<]e[<eZ-!

?@&@@6(5Bm?@6!pF9+0-!G!&F!,D8EH+*-!K9F!D03780+F!/LF*Kh!09IF,70FK3F3!P-!09!?FEFF+390O/F+!pF9+0!

./0+"1-!H"0'6.%#$"0')*3$)<3"0'$%#0'1E=30&+3.">'k(%#$'*"0&"-'6.3**"'"0*%6#+1"-'5+.+#%23.(0>>>'

4%l+##"#&'#+0'0+53)&)0-!$+KhFEEF3-!)*+/*T*-!:;:<-!>>"!^Q[<;Z"!

?%(#_A@&(!m*,MKF3-!G!&L*E>D*qH703*7089!7F,D983,0F970I0MKF!F7!E*!/HN8,+*703*7089!/F!E*!/HN8,+*70F!

P-!p"2("'5%#%$3"##"'$"'1K"#0"36#"<"#&'$"0'053"#5"0-'$"0'<%&=)<%&3,("0'"&'$"0'&"5=#+1+j

63"0-!`8E"!:-!9c!:-!:;;:-!>>"!<=^[<^Q"!

?k}k5!mF*9[20F++F!F7!j#((B5!?0/0F+!./0+"1-!G!fK*7+F!N8/rEF3!/F!>+H`F97089!P!09!A.3&3,("'$"'1%'

0%#&)'*(:13,(">'q#"'%**.+5="'%#&=.+*+1+63,("-!2*+03-!$*EE*9/-!:;;<-!>>"!:V[Z]"!

j#((B5!?0/0F+-!G!Z![!$08>8K`80+!8K!q08EHT070N07H!i!(>EF9/FK+3!F7!N03r+F3!/F!E*!3*97H!>KqE0MKF!P-!09!

g+*9O89!)*+0F[4D+03709F!.F/"1-!!"#0".'%2"5']35="1'M+(5%(1&>'^=)+.3"'5.3&3,("'"&'*.%&3,("0'

*+13&3,("0-!2*+03-!C*+7D*E*-!:;;Q-!>>"!<]<[<=:"!

j#((B5!?0/0F+-!G!#`*97[>+8>83"!&F3!>8E070MKF3!/F!E*!NH/0,*E03*7089!P-!09!#u*,D!20F++F!F7!?FE*98s!

?*90FE!./0+1-!HK/."'$"'1%'<)$35%130%&3+#>'S55"'=+<+'0%#3&%0-!2*+03-!%/070893!@,898N0,*-!

<^^=-!>>"!<[<V"!

j#((B5!?0/0F+-!G!28E070MKF!/F3!,8+>3!F7!T8K`F+9FNF97!/F3!`0EEF3"!&*!>+8/K,7089! E8,*EF!/F! 3*97H!

>KqE0MKF"!P-! 09!j*3309!?0/0F+! .F/"1-!H"0' 436(."0'(.:%3#"0'$"' 1%'0%#&)'*(:13,("-!2*+03-!&*!

?H,8K`F+7F-!<^^=-!>>"!e[Z]"!

j@(AB5g@6!&"-!Y'^="+.B'+4'A+6#3&32"'U300+#%#5"-!(7*9I8+/-!4#-!(7*9I8+/!_90`F+307a!2+F33-!<^Qe"!

jk_4#_&A!)0,DFE-!G!p03780+F!/F!E*!NH/0,*E03*7089!P-!y".</0-'H%'p"2("-!`8E"!:-!9c:-!<^==-!>>"!<<[

:^"!
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jk_6@}!gH+*+/-! z(,0F970I0,! *9/!AF,D98E8T0,*E!&07F+*,a!*3!*!(8,0*E!2+*,70,Fz-!I+53%1'I&($3"0'+4'

I53"#5F-!`8E"!:e-!9c!]-!<^^e-!>>"!^;V[^V]"!

j6#54@"!#,*/HN0F!5*7089*EF!/F!)H/F,09F-!p%**+.&'0(.'1"'!.+D"&'$"'1+3'."1%&34'C'1%':3+)&=3,("!S>/I!

F9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*,*/FN0F[NF/F,09F"I+XY>[,89[

7F97XK>E8*/3X:;<^X;^X6*>>8+7[3K+[EF[>+8OF7[/F[E80[+FE*70I[*à44à=;[E*[

q08Fà44à=<7D0MKF[:;<^[;^[#5)">/I!

j6#54@"!#TF9,F!/F!E*!$08NH/F,09F-!SP&"#03+#'$('U!?'7'U!?jyHY8-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-!D77>3WXXYYY"*TF9,F[q08NF/F,09F"I+X@h7F93089[/K[?2B[?2B[p&#[<e^!

j6#54@"!#+70,EF!&"!::<:[=-'48/F!/F!E*!3*97H!>KqE0MKF-!SF9!E0T9FU-!S`F+3089!F9!`0TKFK+!/F>K03!EF!<e!

O*9`0F+!:;<e-!,893KE7H!EF!:;!N*0!:;:VU-D77>3WXXYYY"EFT0I+*9,F"T8K`"I+X,8/F3X*+70,EF\E,X&@[

gB#6AB;;;;VV=]QQQ<ÜWáW7Fh7Ñ#K,K9Fà:;3*TFà:?IFNNFà:4à:;*K,K9à:;09I0+[

N0F+-380F97à:;>+*70MKà4Và#^F3à:;/*93à:;3F3à:;E8,*Kh"!!

j6#54@"!#33FNqEHF!5*7089*EF-!Y<"#$"<"#&'#Äbafi'$)*+0)'1"'2"#$."$3'_'D(311"&'`a`a-!SF9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX*NF9/F[

NF973XV<=<X#5X<;]Z!

j6#54@"!#33FNqEHF!5*7089*EF-!Y<"#$"<"#&'#Ä`bfc'$)*+0)'1"' D"($3'`_'D(311"&'`a`a-! SF9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX*NF9/F[

NF973XV<=<X#5X:<]^!

j6#54@"!#33FNqEHF!5*7089*EF-!#NF9/FNF97-''#Äge_-!o3+)&=3,("'j'7#Ä'`feg8-'Y.&351"'bc':30-S!F9!

E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! !D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX*NF9/F[

NF973\*E7X:]Q=X4($Bk@ApX=QV-!

j6#54@"!#33FNqEHF!5*7089*EF-!A+<*&"'."#$(''$"'1%'A+<<3003+#'$K"#,(F&"'0(.'1K)2%1(%&3+#'$"0'

*+13&3,("0'*(:13,("0'$"'0%#&)'"#23.+##"<"#&%1"-']".5."$3'bg'#+2"<:."'`a`a-'I)%#5"'$"'

be'="(."0-'A+<*&"'."#$('#Ä'ic-'0"003+#'+.$3#%3."'$"'`a`aj`a`b-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX,8N>7F3[+F9/K3X,F3*97FF9`XE<Q,F[

3*97FF9`:;:<;Z^\,8N>7F[+F9/KD77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX,8N>7F3[+F9[

/K3X,F3*97FF9`XE<Q,F3*97FF9`:;:<;Z^\,8N>7F[+F9/K!

j6#54@"!#33FNqEHF!5*7089*EF-!A+<*&"'."#$('$"'1%'A+<<3003+#'0*)53%1"'5=%.6)"'$K"P%<3#".'1"'

*.+D"&'$"'1+3'."1%&34'C'1%':3+)&=3,("-']%.$3'_'0"*&"<:."'̀ abc'I)%#5"'$"'c'="(."0'_a-'A+<*&"'

."#$('#Ä'bg-'0"003+#'"P&.%+.$3#%3."'$"'`abgj`abc-!>"!<Q--!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-! D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX,8N>7F3[+F9[

/K3X,3q08F7DXE<Q,3q08F7D<=<^;<=\,8N>7F[+F9/K!!

j6#54@"!#33FNqEHF!5*7089*EF-!U)1)6%&3+#'%(P'+(&."j<".-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<]X8+T*9F3X/FEFT*70893[,8N07F3[8II0,F3X/8N!
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j6#54@"!#33FNqEHF!5*7089*EF-!W&($"'$K3<*%5&>'!.+D"&'$"'1+3'."1%&34'C'1%':3+)&=3,("'S>/I!F9!E0T9FU-!

S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*33FNqEFF[9*708[

9*EF"I+X/a9X<QX7Fh7F3XE<Qq:<=e\F7K/F[0N>*,7">/I!

j6#54@"!#33FNqEHF!5*7089*EF-'!.+D"&'$"'1+3'#Ä`bgd'."1%&34'C'1%':3+)&=3,("-!SF9!E0T9FU-!S,893KE7H!EF!

:;! N*0! :;:VU-! D77>3WXXYYY"*33FNqEFF[9*7089*EF"I+X/a9X<QX7Fh7F3XE<Qq:<=e\>+8OF7[

E80Ü?\ABA6@\bB\ZV!!

j6#54@"!#33FNqEHF!5*7089*EF-''p%**+.&'4%3&'%('#+<'$"'1%'5+<<3003+#'0*)53%1"-'5=%.6)"'$K"P%<3j

#".'1"'*.+D"&'$"'1+3'."1%&34'C'1%':3+)&=3,("-'"#'$"(P3/<"'1"5&(."-'0(.'1"'*.+D"&'$"'1+3-'<+$343)'

*%.'1"'I)#%&-'."1%&34'C'1%':3+)&=3,("-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"*3[

3FNqEFF[9*7089*EF"I+X/a9X<QX+*>>8+73X,3q08F7DXE<QqV<=<\+*>>8+7[I89/Ü\A8,:Q];;;;ZZ!

j6#54@"!#33K+*9,F!)*E*/0F-!I&).3130%&3+#'C'230)"'5+#&.%5"*&32"'5="T'1E=+<<"'"&'5="T'1%'4"<<"'-!

:;! OK0EEF7! :;::-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"*NFE0"I+X>*+03X*3[

3K+FX3*97FX7DFNF3X,897+*,F>7089X37F+0E03*7089[,897+*,F>70`F[D8NNF[

IFNNFÜWáW7Fh7Ñ&*à:;37à4Và#^+0E03*7089à:;,DFäà:;E*à:;IFNNF-*9[

9F*Kà:;8Kà:;/tK9à:;,E0>!

j6#54@"!445@-!Y230'ib-'̀ a`b'I53"#5"-'.30,("0'"&'*.3#53*"'$"'*.)5%(&3+#-!!S>/I!F9!E0T9FU-!S,893KE7H!

EF!:;!N*0!:;:VU-!

!D77>3WXXYYY",,9F[F7D0MKF"I+X307F3X/FI*KE7XI0EF3X:;:<[;^X#`03[:;:<[Z<">/I!

j6#54@"!445@-!Y230'if-'%230'"&'."5+<<%#$%&3+#0'0(.'Q's)#)&3,("'"&'<)$"53#"J'$"'1%'*.)$35&3+#'

C'1%'*.)2"#&3+#'R-'p%**+.&'7bccejbaj_a8-!>"!:-!S>/I!F9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXYYY",,9F[F7D0MKF"I+X307F3X/FI*KE7XI0EF3X:;:<[;:X*`03;Z]">/I!

j6#54@"!445@-!Y230'eb-'bccf-'p"5+<<%#$%&3+#0'0(.'(#'*.+D"&'$"'1+3'."#4+.l%#&'1%'*.)2"#&3+#'"&'

1%'.)*."003+#'$"0'%&&"3#&"0'0"P("11"0'5+#&."'1"0'<3#"(.0-!!S>/I!F9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-!D77>3WXXYYY",,9F[F7D0MKF"I+X307F3X/FI*KE7XI0EF3X:;:<[;:X*`03;Q<">/I!!

j6#54@"!445@-!Y230'b`g-'`abg'S#D"(P')&=3,("0'$('23"311300"<"#&>'k("1'0"#0'C'1%'5+#5"#&.%&3+#'

$"0'*".0+##"0'L6)"0'"#&."'"11"0-'$%#0'$"0')&%:1300"<"#&0'$3&0'$K=):".6"<"#&'t'k("10'1"j

23".0'*+(.'(#"'0+53)&)'3#51(032"'*+(.'1"0'*".0+##"0'L6)"0't-!S>/I!F9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>3WXXYYY",,9F[F7D0MKF"I+X307F3X/FI*KE7XI0EF3X:;:<[;:X,,9F\*`03\<:=">/I!!

j6#54@"!455@-!Y230'b_g-'S(6)#30<"J'$"',(+3'*%.1"j&j+#'t-!<]!IH`+0F+!:;:<-!SF9!E0T9FU-!S,893KE7H!

EF! :;! N*0! :;:VU-D77>3WXXYYY",,9F[

F7D0MKF"I+X98/FXZe;ÜWáW7Fh7Ñ&Fà:;7F+NFà:;/tFKTà4Và#^903NFà:;F37-*3303[

7*9,Fà:;Nà4Và#^/0,*EFà:;à4Và#;à:;E*à:;>+8,+à4Và#^*7089!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 368 - 

j6#54@"!445@-!Y230'bia-'`a``'p"*"#0".'1"'0B0&/<"'$"'0+3#0'0(.'(#'4+#$"<"#&')&=3,(">'H"l+#0'

$"'1%'5.30"'0%#3&%3."'"&'=+0*3&%13/."-'$3%6#+0&35'"&'*".0*"5&32"0-!>"!:]-!S>/I!F9!E0T9FU-!S,89[

3KE7H! EF! :;! N*0! :;:VU-!! !D77>3WXXYYY",,9F[F7D0MKF"I+X307F3X/FI*KE7XI0EF3X:;::[

<<X#`03<Z;\j09*E\;">/I!

j6#54@"!4893F0E!(,0F970I0MKF!/F!E*!48`0/[<^-!A+#&.3:(&3+#'J''Q'u#"'="%1&='R'j'(#"'0"(1"'0%#&)'J'

0%#&)'=(<%3#"-'%#3<%1'"&'"#23.+##"<"#&'J'1"0'1"l+#0'$"'1%'5.30"-!=!IH`+0F+!:;::-!S>/I!F9!

E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXX38E0/*+07F3[3*97F"T8K`"I+XB)gX>/IX,897+0qK[

7089\,893F0E\3,0F970I0MKF\=\IF`+0F+\:;::\89F\DF*E7D">/I!

j6#54@"!48K+!/F3!48N>7F3-'H%'*+13&3,("'$"'*.)2"#&3+#'"#'0%#&)-'p%**+.&'$"'1%'A+(.'$"0'A+<*&"-!

:;:<-!>"!ZZ-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

j6#54@"!?%46@A!9c!:;:<[<:ZV!/K!:=!3F>7FNq+F!:;:<!I0h*97!EF3!,89/070893!/t8+T*903*7089!F7!/F!

>+03F!F9!,D*+TF!/F3!>*+,8K+3!/t*33037*9,F!NH/0,*EF!w!E*!>+8,+H*7089"!

j6#54@"!%Ea3HF-!M%3."'$"'1%'M.%#5"'1%'b/."'#%&3+#'"(.+*)"##"'3##+2%#&"'"&'0+(2".%3#"'"#'0%#&)-!

:^!OK09!:;:<-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"FEa3FF"I+XFNN*9KFE[N*[

,+89X:;:<X;]X:^XI*0+F[/F[E*[I+*9,F[E*[<F+F[9*7089[FK+8>FF99F[0998`*97F[F7[38K`F+*09F[

F9[3*97F!

j6#54@"!%Ea3HF-!!%*311+<%23.(0'J'0"#03:3130".'"&'*.+&)6".'#+0'"#4%#&0-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>3WXXYYY"FEa3FF"I+XFNN*9KFE[N*,+89X:;:VX;:X:=X>*>0EE8N*`0+K3[3F930q0E0[

3F+[F7[>+87FTF+[983[F9I*973!

j6#54@"!B5@6B(-!k("1,("0'6.%#$0'%553$"#&0'$"*(30'1"'ÉÉ"'03/51"-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!

:;:VU-! D77>3WXXYYY"09F+03"I+XI+X+03MKF3XF37[+03MKFXMKFEMKF3[T+*9/3[*,,0/F973[/F>K03[hhF[

30F,EF!

j6#54@"!B5(@@-!Ö6"'<+B"#'$"'1%'</."'C'1E%55+(5="<"#&>'U+##)"0'%##("11"0'$"'bcci'C'`a``-!!<e!

O*9`0F+! :;:V-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"093FF"I+XI+X37*703[

70MKF3X:V=<V^;!

j6#54@"! B5(@@-! H"0' #%300%#5"0' %(' *1(0' =%(&' 5+<<"' "#' `abd-' o31%#' $)<+6.%*=3,("' `abc' C'

]%B+&&"'*%.'A1%($"'^+(T"&-!B5(@@!j&#(p!)#lkAA@-!58!<;=-!:Z!*8R7!:;:;"!

j6#54@"!B5(@@-'`'aaa'"<*1+30'$"'<+3#0',(K%2%#&'1%'5.30"'0%#3&%3."'"&'4+.&"'=%(00"'$('5=;<%6"-'

S#,(F&"'S<*1+3'`a``'C']%B+&&"-!B5(@@!j&#(p!)#lkAA@-!9c<Q<-!^!IH`+0F+!:;!

j6#54@"!B5(@6)-!W$3&3+#'$('6)#+<"'J'$"0'*+003:313&)0'3#+(\"0',(3'*+0"#&'$"0',("0&3+#0')&=3,("0-!

SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"093F+N"I+X*,7K*E07FXF/07089[TF98NF[>83[

30q0E07F3[098K0F3[MK0[>83F97[MKF370893[F7D0MKF3X!

!

!
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j6#54@"!g8K`F+9FNF97-!s.%&(3&)'$"0'*.)0".2%&340'"#'*=%.<%53"'*+(.' 1"0'<+3#0'$"'`f'%#0-! SF9!

E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU!!D77>3WXXYYY"T8K`F+9FNF97"I+X*,7K*E07FXEF3[>+F3F+`*70I3[

*,,F330qEF3[T+*7K07FNF97[F9[>D*+N*,0F[>8K+[EF3[<=[:Q[

*93ÜWáW7Fh7Ñ&t*,,à4Và#=3à:;*Khà:;>+à4Và#^3F+`*70I3à:;N*3,K[

E093-=à:;/à4Và#^,FNq+Fà:;:;::à:;@NN*9KFEà:;)*,+89!

j6#54@"!g8K`F+9FNF97-!&F!N09037+F!/F!E*!(*97H!F7!/F!E*!2+H`F97089-!&*!N09037+F!/F3!(8E0/*+07H3!/F!

EL#K7898N0F!F7!/F3!2F+3899F3!D*9/0,*>HF3-!&F77+F!/F!N033089-!?0/0F+!m*II+F-!?0+F,7FK+!gH[

9H+*E!/F!EL#TF9,F!6HT089*EF!/F!(*97H!k,,07*90F-!583!6HI!W!?[:V[;;e^<-!:;!*`+0E!:;:V!

j6#54@"!&kB!9c!:;;:[V;V!/K!Z!N*+3!:;;:!+FE*70`F!*Kh!/+8073!/F3!N*E*/F3!F7!w!E*!MK*E07H!/K!3a37rNF!

/F!3*97H!.<1-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!
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&=.+*+1+63,("'$"'1%'$"&&"-!2*+03-!&Lp*+N*77*9-!:;<V"!

B97F+9*7089*E!pKN*9!gF98NF!(FMKF9,09T!48938+70KN-!zB9070*E!(FMKF9,09T!*9/!#9*Ea303!8I!7DF!pK[

N*9!gF98NFz-!Z%&(."! Z;^-! :;;<-! >>"! =];[^:<-! SF9! E0T9FU-! S,893KE7H! EF! :;!N*0! :;:VU-!

D77>3WXX/80"8+TX<;"<;V=XVQ;Qe;]:!

m#@5@5!4m"-!G!&F!48EqF+703NF!P-!p"2("'$E=30&+3."'$"'1EY<).3,("'4.%#l%30"-!<=.<1-!<^]Z-!>>"!]Zd=Z"!

mk_#5!)*+Er9F-!! G!&L*,,F>7*q0E07H!N8+*EF!/F! E*!TF37*7089!>8K+! *K7+K0"!&F3!F93F0T9FNF973!/F! E*!

TF37*7089!>8K+!380!*K!3F+`0,F!/F!>EK3!/F!OK370,F!P-!^.%2%31-'6"#."'"&'0+53)&)0-!`8E"!V=-!9c:-!

:;<e-!>>"!VQ[Q:"!

C#)B&B!&*K+F9-!!G!$08N0NH703NF!F7!q08[093>0+*7089!W!98K`FEEF3!7F,D90MKF3-!98K`FEEF3!H7D0MKF3!i!P-!

09!)FaF+!)"!F7!207+8K!2"!./0+"1-!Y#&=.+*+1+63"'$"'1%'23"'"&'$"0'#+(2"11"0'&"5=#+1+63"0-!>"!:-!

SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80"8+TX<;"Z;;;X7,"^:^^!

CÅ4}%!#9THE*-!G!&*!37H+0E03*7089!I8+,HF!/F3!IFNNF3!+8N3!/*93!Et@K+8>F!/t*KO8K+/tDK0!P-!A%=3".0'

$('s"#."-!`8E"!Q;-!9c<-!:;<<-!>>"!<VV[<Q:"!

Ckp&@6!?8+87DHF!F7!o@B(}!mF*9[?*90FE-!G!B9/K37+0F!Z";!W!,8NNF97!,*+*,7H+03F+!,F77F!MK*7+0rNF!

+H`8EK7089!09/K37+0FEEF!F7!3F3!F9OFKh!i!P-!Y##%1"0'$"0']3#"0'j'p)%13&)0'3#$(0&.3"11"0-!`8E"!

:;<]-!9cZ-!:;<]-!>>"!Q<[Q]"!
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&#B&&B@6! m8sE! F7!Ak2#&kb!4D+0370*9-!s+(2".#".' 1%' 053"#5">'Y#%&+<3"' $K(#"' .)4+.<"' 7`aaij

`a`a8-!)*+3F0EEF-!#T89F-!:;::-!Z<]!>"!

&#66'6@!4*7DF+09F-!G!&L*97D+8>8,F97+03NF!/F!E*!q08H7D0MKF!P-!Z+"030-!:=-!:;<]-!SF9!E0T9FU-!S,89[

3KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80"8+TX<;"Z;;;X98F303":^QV!

&#66'6@!4*7DF+09F-!G!&F3!H7D0MKF3!F9`0+899FNF97*EF3!P-!Z%&(."0'I53"#5"0'I+53)&)0-!`8E"!<=-!9cZ-!

:;<;-!>>"!Z;Q[Z<V"!

&%k5#6?!4D+0370*9-!G!?F!EL097HT+*7089!/F3!MKF370893!H7D0MKF3!/*93!ELH,898N0F!/F!E*!3*97H!P-'p"j

41"&0'"&'*".0*"5&32"0'$"'1%'23"')5+#+<3,("-!`8E"!E000-!9cZ-!:;<Z-!>>"!<<<[<V="!

&@6B?k5!pF9+0-!G!),!&*+F9!.#9TK31!Ç!p03780+F!/F!E*!,897+*,F>7089!P-!!+*(1%&3+#-!`8E"!Q:-!9c<-!

<^^e-!>>"!:Z<[:Z:"!

&F3!@97+F>+03F3!/K!)H/0,*NF97!.&@@)1-!o31%#')5+#+<3,("'`a`b'$"0'"#&."*.30"0'$('<)$35%<"#&-!

:;::-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"EFFN"8+TX307F3X/FI*KE7XI0EF3X:;:V[

;:X$0E*9@,8:;::">/I!

&F3!@97+F>+03F3!/K!)H/0,*NF97!.&@@)1-!U+##)"0'6)#).%1"0'$('<%.5=)'<+#$3%1-!SF9!E0T9FU-!S,89[

3KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"EFFN"8+TXN*+,DF[N89/0*E!

&F3!@97+F>+03F3!/K!)H/0,*NF97!.&@@)1-!M.%#5"'o3+1"%$'J'1%'4313/."'$"':3+*.+$(5&3+#'4.%#l%30"'"0&'

1%#5)"' 7$+003".' $"' *."00"8-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXXYYY"EFFN"8+TX>+F33FXI+*9,F[q08EF*/[E*[I0E0F+F[/F[q08>+8/K,7089[I+*9,*03F[F37[

E*9,FF!!

&B5@l!AD8N*3-!)BAkb!#EFh*9/+F-!k5Bbkg_B!gq*T8!&*K+F97!F7!*E"-!G!&F3!q08q*9MKF3-!/F3!37+K,[

7K+F3! F33F970FEEF3! w! E*! +F,DF+,DF!NH/0,*EF! P-!]"$' I53-! V]-! 9cV-!N*+3! :;:;-!583! OFK9F3!

>8K33F3!897!/K!7*EF97-!>>"!:eZ[:e]"!

)k5A#&$#5!)*77D0FK-!G!&*!I09*9,0*+03*7089!/F3!$0T!2D*+N*"!?F!Et0938K7F9*qEF!N8/rEF!qE8,n[

qK37F+!w!389!/H>*33FNF97!i!P-'I%2+3.[Y63.-!`8E"!<]-!9c:-!:;<<-!>>"!<V[:<"!

)k6#5g@!)0,DFE-!G!4D*>07+F!<<"!&*!/H,8K`F+7F!/F!E*!/8KqEF!DHE0,F!P-!09!)8+*9TF!)0,DFE!./0+"1-!

y30&+3."'$"'1%':3+1+63"'<+1)5(1%3."-!2*+03-!&*!?H,8K`F+7F-!:;;V-!>>"!<VQ[<QQ"!

5B@??_!)*+7098!F7!bBbB@5!j+*9,n[?8N090MKF-!G!&*!,D0N0F!`F+7F-!K9F!I*K33F!+K>7K+F!i!&F3!7+*[

OF,780+F3!/F!E*!7+*9307089!H,8E8T0MKF!P-!p"2("'M.%#l%30"'$"'I+53+jW5+#+<3"-!9c:-!:;<Q"!

k4?@-!U)43#3&3+#'0&%&30&3,("'$"'1%':3+&"5=#+1+63"'7<30"'C'D+(.'"#'`aae8-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0! :;:VU-! D77>3WXXYYY"8F,/"8+TXI+X370X7F,D[FNF+TF97F3X/FI090708937*70370MKF/FE*q087F,D[

98E8T0FN03F*O8K+F9:;;Q"D7N!

k4?@-!H%':3+)5+#+<3"'C'1K=+.3T+#'`a_a>'k("1'*.+6.%<<"'$K%5&3+#'t-!2*+03-!k4?@!2KqE03D09T"!

:;;^-!>"!:Q"!

k4?@-!H%':3+)5+#+<3"'"#'`a_a'J'$)43#3&3+#'$K(#'*.+6.%<<"'$K%5&3+#>'U+5(<"#&'"P*1+.%&+3."-!2*[

+03-!k4?@-!:;;]-!>"!V"!



  

ANDREETTI Katia| Thèse de doctorat | Janvier 2024 

 

- 386 - 

k4?@-!!=%.<%5"(&35%1'p"03$("0'3#'M."0={%&".'J'y%T%.$0'%#$'!+135B'p"0*+#0"0-'uSAU'I&($3"0'+#'

�%&".-! 2*+03-! %/070893! k4?@-! :;<^-! S>/I! F9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80"8+TX<;"<e=eX,^V]IZ:/[F9!

kgB@5-!6KYF9"!!G!&*!N*+,D*9/03*7089!/K!,8+>3!DKN*09!W!K9!3E8T*9!,89IK3!F7!/*9TF+FKh!P-!A3&)0-!

`8E"!]Q-!9c<-!:;<]-!>>"!<Q[V:"!

k)(-! A+#0&3&(&3+#' $"' 1Ku]I-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXXYYY"YD8"097XI+X*q8K7XT8`F+9*9,FX,893707K7089!

k)(-!H"'s.+(*"'&.3*%.&3&"'"&'1"'!ZqS'2%13$"#&'1%'$)43#3&3+#'$('*.3#53*"'Q'q#"'0"(1"'0%#&)'R'4+.<(j

1)"'*%.'1KuyyHS!-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

k)(-!]%1%$3"'C'5+.+#%23.(0'`abc'7Aux?Ujbc8'J'2%553#0-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

D77>3WXXYYY"YD8"097XI+XFNF+TF9,0F3X/03F*3F3X98`FE[,8+89*`0+K3[:;<^XMKF37089[*9/[

*93YF+3[DKqXM[*[/F7*0EX,8+89*`0+K3[/03F*3F[.,8`0/[<^1[`*,,09F3i*/T+8K>3K+[

`FaÑú*/T+8K>3K+`FaùvT,E0/Ñ4OYC4#OY0k4T$D#T@0[

Y#O`QYDB(N&(Y\7j$2<=j=/44ZOkgBq5(Z}/[2(plObZ_+CE7?D]mAF3BDa[

$84Bm,f#`?\$Y@!

k)(-!I&%&"'+4' &="'I53"#5"'+4'S#$+5.3#"'U30.(*&3#6'A="<35%10'j'p"*+.&-!]!mK9F!:;<:-!SF9!E0T9FU-!

S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"YD8"097X>KqE0,*70893X0X07FNX^e=^:Z<Q;Q;V<!

k5_-!!.3#53*"'$"'1E)6%13&)'0+(2".%3#"'$"'&+(0'0"0']"<:."0-'%.&>'`'ä'b'$"'1%'A=%.&"'$"0'Z%&3+#0'

q#3"0-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-! D77>3WXXYYY"K9"8+TXI+X*q8K7[K3XK9[,D*+[

7F+XIKEE[7Fh7ÜWáW7Fh7Ñ#+70,EFà:;:-38K`F+*09Fà:;/Fà:;78K3à:;3F3à:;)FNq+F3!

2#p_5!mF*99F-!jk_B&&@_|!'`F!F7!?#bB6k5!$F98í7-!G!?F!MK80!E*!q08H,898N0F!F37[FEEF!EF!98N!

i!gF9r3F!/LK9!98K`F*K!+HIH+F970FE!/L*,7089!>KqE0MKF!P-!Z%&(."0'I53"#5"0'I+53)&)0-!`8E"!:]-!

9c<-!:;<=-!>>"!V[<]"!

2#((@A!6"-!HK)5+#+<3,("'"&'1"'232%#&-!2*+03-!2*a87-!<^e^"!

2#A@6(k5!jE8+F9,F-!G!(8EE0,07F+!Et09,89,F`*qEF!8K!EF!,893F97FNF97!/F3!N8+73"!2+HEr`FNF97!/t8+[

T*9F3-!I8+NF3!/F!,0+,KE*7089!/F3!T+FII893!F7!98+NF3!/F!,8N>H7F9,F!P-!I53"#5"0'0+53%1"0'"&'

0%#&)-!`8E"!<Q-!9c<-!<^^e-!&F3!T+FIIF3!/t8+T*9F3!W!EF!/89!9H,F33*0+F-!>>"!VQ[eZ"!

2B@66k5!mF*9[2D0E0>>F-!G!_9F!98K`FEEF!I0TK+F!/K!>*70F97!i!&F3!7+*93I8+N*70893!,897FN>8+*09F3!/F!

E*!+FE*7089!/F!38093!P-!I53"#5"0'0+53%1"0'"&'0%#&)-!`8E"!:Q-!9c:-!:;;e-!>>"!ZV[]]"!

f_@(AB#_|!50,8EF-!G!#>>+8,DF!>8E070MKF!/K!38,0*E!P-!x3"'0+53%1"-!`8E"!:-!9c:-!:;<<-!>>"!^[::"!

6#g_(#!#978908!F7!*E"-!z2E*370,F97*W!j0+37!@`0/F9,F!8I!)0,+8>E*370,3!09!pKN*9!2E*,F97*z!S#23.+#j

<"#&' 3#&".#%&3+#%1-! `8E"! <Z]-! :;:<-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80W<;"<;<]XO"F9`097":;:;"<;]:eZ!!

(#?B!5*,F+[@//09F-!G!6F>F93F+!EF!qK309F33!N8/FE!/F3!q087F,D!/F!3*97H!P-!HESP*%#03+#']%#%6"<"#&'

p"23"{-!`8E"!<QQ-!9cZ-!:;<Z-!>>"!:V[:^"!
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(#)$_4!4EH*-!G!&tFII0,*,07H!/K!N*+,DH!/F3!8+T*9F3"!_9F!/03,K33089!,+070MKF!P-!p"2("')5+#+<3,("-!

`8E"!]V-!9c<-!:;<:-!>>"!Q<[]e"!

(A@B5@6!2D0E0>>F-!G!(aNq8E03NF!F7!H,D*9TF!3aNq8E0MKF!/*93!E*!7+*93>E*97*7089!/t8+T*9F3!P-!p"2("'

M.%#l%30"'$"'I+53+jW5+#+<3"-!`8E"!<;-!9c:-!:;<:-!>>"!:^[Z="!

(Ak22#[&lk55@A!?8N090MKF!F7!&lk55@A!(7*903E*3-!G!4D*>07+F!B|"!?*93!987+F!#?5!W!TH9H[

70MKF!F7!38,0H7H!P-!09!?8N090MKF!(78>>*[&a899F7!.F/"1-!H"0'baa'<+&0'$"'1%'6)#)&3,("-!2*+03-!

2_j-!:;::-!>>"!<<:[<:V"!

A@)#5!@"-!o3.&=3#6'%']+&=".J'̂ ="'I(..+6%&"'o+$B'%#$'&="'!."6#%#&'I"14-!$F+nFEFa!4#-!_90`F+307a!

8I!4*E0I8+90*!2+F33-!:;<;"!

Ap%6l!B+r9F-!G!&L*989aN*7!/F3!/893!/LF9TF9/+FNF97!F37[0E!`+*0NF97!zH7D0MKFz!i!P-!H%'p"2("'$"0'

$.+3&0' $"' 1K=+<<"-! V-! :;<V-! SF9! E0T9FU-! S,893KE7H! EF! :;! N*0! :;:VU-!

D77>3WXX/80"8+TX<;"Z;;;X+F`/D"<^V!

Ap%6l!B+r9F-!G!?K!/89!/F!T*Nr7F3!*K!/89!/tF9TF9/+FNF97!P-'p"2("'$(']YqII-!`8E"!V^-!9c<-!:;<:-!

>>"!<QQ[<]:"!

A6k_?@[4p#(A@5@A!2*7+0,n-!G!(*97H!>KqE0MKF!F7!/HN8,+*70F!W!Et*II*0+F!/K!)H/0*78+!P-!W&($"0-!

`8E"!Z<Q-!9c^-!:;<<-!>>"!<=Q[<^]"!

bB?6B4#B6@!g*sE!F7!A6@)$&#l!)0,DFE-!G!bF+3!K9F!,8N>+HDF93089!/K!NH,*903NF!/F!7+*93N03[

3089!/K!bBp!09!K7F+8!P-!]"$'I53-!`8E"!:;-!9c=[^-!*8R7[3F>7"!:;;Z-!>>"!e=Z[e=e"!

oB&CB5(k5!m8D9!&"!F7!*E"!z2D*+N*,FK70,*E!28EEK7089!8I!7DF!o8+E/t3!60`F+3z-!!.+5""$3#60'+4'&="'

Z%&3+#%1'Y5%$"<B'+4'I53"#5"0'+4'&="'q#3&"$'I&%&"0'+4'Y<".35%-!̀ 8E"!<<^-!=-!:;::-!SF9!E0T9FU-!

S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80W<;"<;eVX>9*3":<<V^Ze<<^!

lkk!?"-!gk_A#_?B@6!b"-!?Bb#6?!g"!F7!*E"!z#9!*K78N*7F/!D0378E8T0,*E!,E*330I0,*7089!3a37FN!

I8+! >+F,03089! /0*T98370,3! 8I! n0/9Fa! *EE8T+*I73z-!Z%&']"$-! :^-! :;:V-! >>"! <:<<[<::;-! SF9!

E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXX/80"8+TX<;"<;V=X3Z<Q^<[;:V[;:V:V[]!

)

)

0(GG>A'C(G))

!

#TF9,F!/F!E*!q08NH/F,09F-!6*>>8+73!F7!/8330F+3-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!

4893F0E!4893KE7*70I!5*7089*E!/L%7D0MKF!.445@1-!@93FNqEF!/F3!+*>>8+73-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-D77>3WXXYYY",,9F[F7D0MKF"I+X09/Fh">D>XI+X,D*970F+3!

!48EErTF! /F! j+*9,F-! (07F! B97F+9F7! SF9! E0T9FU-! S,893KE7H! EF! :;!N*0! :;:VU-! D77>3WXXYYY",8EEFTF[/F[

I+*9,F"I+X*TF9/*XT+*9/[F`F9FNF97X09`F97F+[FK+8>FXFK+8>F[/F[E*[+F,DF+,DF!

j8+KN!@K+8>HF9!/F!$08H7D0MKF-!(07F!B97F+9F7-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!!
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g8K`F+9FNF97!I+*9J*03-!SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY"T8K`F+9FNF97"I+XEF[N0[

9037F+F[/F3[38E0/*+07F3[F7[/F[E*[3*97FD77>3WXXYYY"I8+KNFK+8>FF9/Fq08F7D0MKF"FKX!!

kII0,F!2*+EFNF97*0+F!/F3!4D80h!(,0F970I0MKF3!F7!AF,D98E8T0MKF3!.k2@4(A1-!@93FNqEF!/F3!+*>>8+73-!

SF9!E0T9FU-!S,893KE7H!EF!:;!N*0!:;:VU-!D77>3WXXYYY:"*33FNqEFF[9*7089*EF"I+X<QXEF3[/FEFT*[

70893[,8N07F[F7[8II0,F[>*+EFNF97*0+FX8II0,F[>*+EFNF97*0+F[/[F`*EK*7089[/F3[,D80h[3,0F970[

I0MKF3[F7[7F,D98E8T0MKF3X.qE8,n1X6*>kII0,FX.0937*9,F\EFT1X<QX.09071X;[<Q!

(8,0H7H!j+*9J*03F!/F!)H/F,09F!2+H/0,70`F!F7!2F+3899*E03HF-!(07F!B97F+9F7-!SF9!E0T9FU-!S,893KE7H!EF!:;!

N*0!:;:VU-!D77>3WXXYYY"3IN>>"8+TX!

!

%:@8D8K<;(E56789:;(=(&;7:@CGE98@?(;9("#$!%$&'()(=(;?9:;(H8@L958FG;(BA@H6A;(;9(

H8@L958FG;(BA@H6A8DL;(!

(

#$%&'(!)*+,-!G!28E070MKF!F7!TE8q*E03*7089!P-!HKy+<<"-!:;;=-!>>"!<=Q[<=]-!SF9!E0T9FU-!S,893KE7H!EF!

:;!N*0!:;:VU-!D77>WXXO8K+9*E3"8>F9F/07089"8+TXED8NNFX:Z<V<!

#$%&'(!)*+,-!G!28K+!K9F!*97D+8>8E8T0F!/F3!093707K70893!P-!HEy+<<"-! 78NF!VQ!9c<VQ-!<^^Q-!&*!
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