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012-13*%3,4&5637%62!
!

\,(C))G)-O** G%&'%()**)-1 *87*='=:1 *3:8.))*0;()G]! A71! 287*8! N7>)-+()G]! 8G,! 8!
C,&&)7*/D,6! 07/&/(8G! ;,(C)(! &'8G8&/P8(! 3&'7).3%)-),.)-]! ;)>-/*/&8,.8-1 &)>0%)**)! 8!
:B(G/;8*1!!

_=G8* G%&'%())*)G! #,C=.&'G+! "/&-6(8G]! 8G,()G! _D:BP)7*M)-):'3&),]! .8-8;,(*! 8!

. G7=*=(8- */&&8-! GBFD&=-8*=&! >=(C=-8*8,!)-,(CO*=**/G! P)(();! 8! :8(>=G! C,(8;,";B&/(8G!
F7=P-3:/L8!,7/(*137C)G-OC3&*1!!

T/-1&! .8>+=G! 5=7(+8,! 139)7()G]! 8;,37*! ();! D&BF/(! 8! A=G*=7,&G=-/P8! .8-6!
L)-)(*G)'3&);1)-O**1-/*=**1)-1*8(/D&=GG8-!-))(CO! GB*8*/&,1*3;/;;8-1 GBFD&=-8*P8(]! C)!L)-)("
C=->='8*18'06.)>37)!.8-6!7)<-)J,6,.8-1 &I1&=GS8*1&)>0*)**1!

! $9%8&'%(%;!_8;la,>>-)&b=7*:M(8G!3&!8IN8P)7!G,8C6(8G]:=>+17)(CG0.Z-1G3&'&3>)&)(!
7)(C)-G)'3&);7)!P=D&/*=**/G!8!GB*8*/&=;:='1&'ZG&3>)&!IG=**/G8*1!!

! $%8&'%()*! ,--)*,| AB-=&! 9((/*]! 8G,()G! 8! A=G*=7&;,(/7,B;!67/,(18! C,&&)7*/D,607/&!
8-8FL8,*1)-&8L/*0*:8*+8; 1!

T/-1.8-1 *87*='=;l N)G)*)! ~+B-/(8G]! 8G,()G! 8! &)>0*&3>3.)-! &);3-1)&)(! ,&!
G=('B-*/-:8**8;!5:=;8&!9CK&M&)-1!!

! $%&'%(%:! 8! <)-)&3>);()G]! cB-D&,(8G]! :=>+! S! 8:=>+8(! =+ &=G! *)7Z-)*)(! S! 8!
C,&&")7*/D,6!07/&8IGEFD&/(!,&IP, *8*=+*13&1¥/:=>g*=+*1I]

! #3>7-]1C)!1 ();! B*=-&6! &=7P8(! :/-/&! .8>+=G!5:=:8&! 9CK&M()G]! 8G,()G! 8!")(3L)! 8!
C=->='8*1;)>07/&/781%&"*%('%**1!

|




10.18132/LFZE.2023.18

8*5*-*04.2!
!

9;,G=7!')()8G8C3;,8,::8-->8*6G3(*15:=;8&I9CKA&!)(3L3*];)>,&:;) 7*);]17%>*%(18!:8*/&8!8-/!
G)7Z-*)]I81A=G*=7,&G=-/P81.8-61L)-)(*G)'3&);G=7!F)C,>!();.=-*IG37C3&!8!&'/;=;78]!:=>+!
81-))(CO!C,&&)7*/D,6;:8-1.8-8:,-+)(1;6C=(! GBFD&=-6C(,!&)7)*(3G!8!P7,*")()&)7'0:%'1!
d>+1 37)*):]! :=>+1 &=G! 241! &/'8C,! :8(>&'0(MGY%'F=(*e! :fl B*/(! :=&*! =-+8(! ')(3.)-!
*8-/-G="*8;]!8:=-181:87:6(,/(8G!:,(*IF878:;3%)7()G! G,*Z(*)*)*]!;)>:8*/7="6!&")7)F)! .8(1!
9)--)** (&F,7/-6(8G! *8-/-*8:1 8+ 8:=>+8(! 9CK&! 8! )()*%7*3()*,! :8>+=;/(+:="
G8FD&=-6C,G1! 9!")(3L3* :8-->8* 8! e>+! *{(* SI 3&! 8' 81 &)L*3&! G3&OPP]! 8 ,(*)7Le,* =-.8&.8
)>)708&0*3&*! (+)7*! S]! :=>+ 9CK&! ;3-+! 3&! &);3-+)&! ;6C=(! G%*OC,G! 8! ;e-*:="h! &;/78!
2)*:=)(! '=(>=78&'=(/*/,! .8>+! i:=F,(1 :8'B7G/,! e>+&6-./(! G=7*/7&! :f.)G]! :8! ,&!
37.3(+)&!8-G=*/&=G1!
91:8>+87=7&/>,1)()&)7'38=G*8*/&P8(18!&*0-B&>+8G=7-8*=G107/8&/(8G!<=(*=&!&') 7)F)!
8(1! g'! 8! >+8G=7-8* &)>0*! 8! (%.)(C3G)G)* 8PP8(]! :=>+ 8! G=7/PP,! 3.&/8C=G!
V0&)7'38*)D:(,G/,*! )>37*&3G]! &O* 8'=G! P,'=(+=&! )-):),*! 8G/7! &8L/*]! G3&OPP,! 8-G=*6,!
)&'G%"*/7BG!73&'3.31.8>+1;37D3L3.31%)))&&3G 1158-/(1)'I-):)*I8'I=G8!8((8 G]:=>+I9CK&!)(),!
11 =" 19684 0(% &GO C3&*137)*):ISIBGG=71,&]1:8181P7,*I) ()& 7'0()G!8!:8>+87IGB-*¢7/.8-!
8-6/G8FD&=-8*/76-1D&8G!G3&OPP!&)7)*);*BC=;/&*119CK&!&/;=&!8-G8-=;;8-IP)&'3-*18776-]!
:=>+18I$B7*/>13&!",>)* I(3L3.)-1.8-61*8-/-G="/&*|:f.3&" IF/-+/L8!;)>:8*/7="61)&);3(+),!
G%' % *87*L8I& ' G=71)-08& %7!:8--=**8I$B7*/>157B&'=.81C8-8,*]! 7%>*%(18'*137)*)]!3-O]!
8-6C,]1'&,>)7,-)>1:8*61")(3.)-1,&:)7G)C)**!;)>1'19'=((8-1)-G)'C*)1*8(B-:/(+='(,| $B7*/>!
Y(3L3*]! 3&! ;)>F76P/-*! :88=(-6! C878P=GSMGJC)*P)(! *,>)** &=GG8-! ;,C)>)PP()G]!
&'/78'8PP(8G! *8-/-*8]! ;,(*| $B7*/>! 37')-;)GG)-! ¥)-0%)**1 ')(3LIBECKE! &);3-+)&! ))&*)7M
*8(0*./(+|G8FD&=-8*P8!,&!G)7Z-*1$B7*/>>8-h14HRHMH[MP)(!_'=;P8*:)-+)(1G8:878')(3**8(B-*!
*0-)11g™18((+, 78!<=(*=&(8G*87*L8]!:=>+18:=(-8FL/(1*8-/-:8*6!3-)*78L'/P8(!, & 4BEKE)¥, 1
:8>+87=7&'I>,! GY%*OC3&3*! P,'=(+0*L8]! :=>+! ();! D&BF/(! 73&™! .)**I 8! &'=;P8*:)-+,! 287*6G!
Y,07.B:=(]! C)! "H$%&"&( )**+,& DO:f]! 4HH?MP)(! 07* &6-6'=(>=78! C878PL/*!
2BC8F)&*)(]'8!j3>,1k)()8G8C3;,/(1;B*8**8IP)d

"1HS%& N ()F+! 1"#HH$%E&S$'%()*)+$,%-.*)01(%-)$2(13$4%556$/B1+10&123!&/)!0&1234!5675,8!79:;7<6,!
7<5;7<9,!

"1=,%,4179:,!

#1=%0,4179> !

$1=#,

12,2, +1@"#$%&'|()*'A''BCSDI&EHELGAE+IIH#$%&'&) 2", J$WKBSL'M!%2DH2NC/HO') PHQ%&+!5659,6:,6:,8,!

H"4$%& 1()F+! 80/9-%))*$:()(;#* ,1-.$/)$/+10&123417RRS,8
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9! C=->="8*! :)>07/&/78! %&*%('%**! 81 &]! :=>+ =G*8*6G3(*! 8™ *8F8&*8-*8;]! 8!
K)()8G8C3;,8!")()&)7'3&!&'8G=&!:8-->8*6,1 G%'Z-1&=G8(13-3(G)(!37C)G-OC()G!9CK&!")(3L)!
TI(-112/7181();)*G %', |9CK&MGB*8*/&18'IB*6PP, 13.)GP)(17)(CG0.Z-!,(*)('0..31./-#]!81-)>*%PP!
*8(B-1/(+13&!C,&&)7*/D,6!8(>=-1(+)-.)(1&'Z-)*)**]! 0>+ GZ-%(%&)(!, CO&) 7f() G 37)*);1)>+!
:8>+871(+)-.)(1=-.8&:8%6!)-);"0!;B(G8!;)>07/&/*1!!

9! C=->='8*1 <6GB&/PS8(! 9CK&! :8(>M!3&!:87:6(,8&')7.)'3&,!;6CL8,! /--(8G1!9')-&O!
<)L))* )>+<8L*8! )-;3-)*,! ;)>8-8F="/&8! 8'=G(8G! 8' )-);'0,! &);F=(*=G(8G]! 8;)-+)G!
&)>0%&3>3.)-! 9CK&! ")(3L3*! .,'&>/-=;1! 9! ;/&=C,G! <)L)')*P)(! 8! )()&)7'O! C8--8;M! 3&!
:87:6(,88-G=*/&,1 *)D:(,G/,*1)-););1! 9! C,&&")7*/D,6(8G! )PP)(! 8! G%'F=(*,]! -)>:=&&'8PP!
<)L)')*3P)(18'13-)*:fIGZ-%(P%'0!&'8G8&'8,P8(I076C=**1:f )GPO-1.)**173&'-)*)G!&)>0*&3>3.)-!
*)&)G! GO&37-)*)*! 9CK&! :8(>=GG8-! 3&! :87;6(,/GG8-! GBFD&=-8*=&! :="//--/&/(8G! [*<=>6
P):B*8%/&/781! $,(CB-6F=(*=;1 &)7,(! 8! (+B>8*! "(*%7*3(0* :8(>=G:=!
:8(>7)(C&)7)G:)]":87:6(,/G:=".8-6!.,&'=(+8!C,(8;, GB&!*) 7:3&")*{]!8;)-+!8!:=CB-/D,6!
L)-)(&3>3P)(! (+,-./(B-!:)>181-)>* &*/PP8(1! 9'1 9CK&M73&-)*)G!)-);'3&)! G%'P)(! 73& P)(!
)(OG! 8! C,(8;,:B&(8G! 8! (+=:8,*1 G)7)&*):1! 9! GB*8*6:B(G8! GY%'P)(! ./-*! .,-/>=&&/! 8!
&'[;=;78]1:=>+19CK&!7)(CGO.Z-,!& 8P8C&/>>8-13& &F=(*8(),*/&&8-1G)")-,18'=G8* 81G=:F-)J!
&*7BG*e7/G8*! 8:)-+)G)* -3*7):="11 I>+1")(3L3()G! C,(8;,GB&! :fG%C3&;6CL8! ;)--)**I 8((8G!
%&8&)%)**1 7)(C&)7)GP)(! ;)>(+,-./(B-6! =7>8(,GB&]! *)7:3&)*)&! L)--)>)! ,&! 8! C,&&")7*/D,6!
<=(*=&!.,'&>/-8*1%)7Z-)*3.3 /-*11 91 :87:8C,G! <)L))*P)(! )>+! *)-L)&! 9CK&M*3*)-1)-):'3&3(!
G)7)&*Z-1%)G,(*)G! eL78! .3>,>18'=G=(!8!")(),! L)-)(&3>)G)(]! 8;)-+)G! 8! C=->='8* :/&=C,G!
L))*3P)(1;f73&-)Y)G)(1G)7)&*Z-1:B*8*G="8G!:)>1!

c)-)(!C=->="8*SIP/7!/*<=>6!:)>/--8F0*/&=G8*! ,&!*87*8-:8'1S!();! G0./(!8!7)(CG0.Z-!
&=G&'0(f!3&!G,*)7L)C*19CK&M3-)*;P)!.8-6!/-*8-/(=&!P).))*3&G3(*!&'=->/-(,119'19CK&7O-107*!
)-);'3&)G! G%'%**! &3F! &/;:8-1 *8-/-B(G! =-+8(! ;B(G/G8*]! 8:)-+)G! 8! )()&)7'O!
:8(>&')7.)'3&,!;6CL8,(8G! *)D:(,G8,!-)07/&8,1! 9'=(P8(! 8! GB*8*6;B(G8! <=-+8;/(18' .=-*I 8!
P)(+=;/&=;]1:=>+18776-]!;,(C))Gl:=>+8(1/--(8G!%&&')1)>+137'3G)(+13&!8!") () *% 7*3()**)-!
&1&'=T=&IG8FD&=-8*=*I/F=-6]!G=:)7)(&")(),!(+)-..3]!8'107/&=G*%PP&3>3P)(IG).3&!&'6!)&,G1!
M3'OF=(*=;8*IS1)>+\8>+87=7&'/>=(I<)-(O**13&!8!P7,*) ()=G*8*/&,!7)(C&')7*]".8-8:,(*19CK&!
G%'.)*)(1)(),!G%7(+))*3*IP)-Z-70-1():1,&:)701)()&) 7'OIF='0D, 6L/*SI8IC=->='8*107/&/(8G!
&);F=(*LIP6-! G,;=(C=*8(! &)7)(D&3&()G! 37)*):1! g'! 8! -/*6&'%>! 7);3(+),;! &)7,(*!
8-G8-:8*18C!8778]!:=>+!81G0.Z-/--61&'):3.)-]'<7,&&!&");F=(*=G!8-8FL/(l.,'&>/-L8:!:)>1)>+!
&:)7*13&1(8>+:8%/&e!G=;F=(,&*8!")(3L3*1!
| |
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9:I'"*: $44!
!

0:0:I<I=H$(;34H#! > +H&(H#!
!

9((8G!37C)G3P)(]! :=>+!8I C=->="8*1;/&=C,G! 3&!:87;8C,G! 73&'3P)(! S'9CK&! :87;6(,/,(8G!
*[7>48-1&8G=7! S! >=(C=-8*;)()*);! 37*:)*0! -)>+)(]! <=(*=&! *,&"*/'(;1'81/%*" | <=>8-;/*]!
.8-8;,(*1)>+3P! :="/1 GBFD&=-6C6! *)7;,(B&=G8*1! g(()G! &=7/(! )-&O0&=7P8(! 8! m)b! A7=.)!
\B&,D! -)J,G=(10"#.1%2( 3& 31%",*4&'6D,GG),7)! */;:8&'G=CZ]] 8;)-+)G()G! <)-*f(O!
L)--)>)")&&3>)]! :=>+! D&BF/(! 8! (+B>8*! ")()*%7*3()*! %&&")<Z>>3&3P)(! P)&'3-()G! 8!
:87:6(,/76-1! m=:8!*)-L)&! L=>>8-1-):)*()! 07(,! ) 770-! 8! *3;/76-! :/&! GB-*e7/G8*! ,&! P).=(.8]!
C=->="8*=;1*/7>+8! &");F=(*L/P6-!8! &'6D,GG)G! <6GB&'8! ;)><)-)-O! S!8!*=./PP,8GP8(! 3(! ,&!
)(()G!&Y)--);3P)(I<=>=;1:8&'(/-(,'8!&'6*1!
2/718")-,e-*13.&''8C=G!&=7/(18!:87;6(,8!&'6! (8>+=(1GZ-%(P%'O! S!*%PP)G! G%'%**!
G="=-6>,8,]*)7;3&')*<,-='6<,8,.8>+1")=-6>,8,!S19%&&")<Z>>3&P)(},&!:8&'(/-8*=FPE){]
8! L) )*P)(! *,&™*/(1 )()-;3-)*,! 37)-);P)(]! )(),! :8(>=G! G%'%**,! 7)-/D,6G! -)07/&8G3(*!
L)-)(,G!;)>1!9!>%7%>!)7)C)*f1 &'6!L)-)(*3&)h! n%&&":8(>0! .8-8;)-+! *%PP! 8-G8*)-);PO-! /--6!
&*7BG*e78!73&"),()G! &')7.)&!)>+&3>)]! '8.87*8-8(! )>+Z**,f{GH BEIPC! i=:(! &')7,(*!
., (C)(I>+8G=7-8*,1)(3-3&70-1&'6-6!)-;3-)*)>+P)(18!:87;6(,8!)-;3-)*)!,&!S!<,>+)-);P)1.3.)!
81&'6!)-OPP!);-0%)**])7)C)*,IL)-)(*3&84BG=7,!>%7%>%G(3-!8!:87;6(,8!GZ-%(P%'O!)-);)G!
S!)>+1:8>8&8PP!3&!)>+!8-8D&=(+8PP!:8(>!S!G=;P,(/D,6L/*]")>+;/&78!:)-+)'3&3*IL)# (*)**)1
g>+!(3.%)-)(IG%'3FG=7,!076!8!4@1!&'/'8CP8(!8!:87;6(,/*!G)**O1.8>+!:/7=;1:8(>1)>+!,COP)(!
*07*3(0!;)>&'6-8-/&8G3(*!:8*/7="8!;}\D>18!4X1!&'/'8CP8(!8-G=*6!=-8&'")()&')7'0O! 3&!
)-;3-)*076]! N78(D:,(B&! "8<<B7,B&! :/7=;! :8(>P6-! /--6! :87;6(,/(8G! D&8G! 8" =G*/.P6-]!
G.,(*PO-!13&!G.87*P6-!<)-3FZ-0!:8(>'8*=G8*!*87*=**8]| 8CC,>! G=7*/7&8]! " ,=&)<<=1k87-,(=!;/7!
|17;8&:8(>'8*=G8*!,&!:87;6(,/G(8G!*)G,(*)**)19!:87;6(,/G8*!();! D&BF/(! %(;8>BGPg(!

NT&3LIUELH#&Q'4IVQLCE/!(/)23'$/4! TH&3L2' ' WGHERYDSBM ! B3C&/ YF23+! @Y &3%$/F,G!=/+1ZH&/L2F! Z&)C2
-'[23N,84B*$*2$</%.*$8(71(%-0/=$%&$>")(7$0-2$>") (M) $/+\&I%CLL&/415667,8!76,!N]JH2HA!S"S;S>> |
B3C&/! YF23+! @"$/&LCHF,G! =/+! ZH&/L2F! Z&YCP1H 28B4 *$ 8(71(%-0/=$ %&$ >")(7$ 0-2$ >")(A(0-)

- $)$/+N\&I%CLL&/AI5667,8!5, INJH2H4INS9;"R<,!

I_&3L!Y,\W]3/23@$A*-*$1B/1C10$3),+!B '[2!a)P%!O''XP/NC!(/)3P',!-BQ)&E2'H+8T2d2/2C(/HCNcP3C Q%!
0O'_C&)M41566>,8!7S5;7S9,!

#1Z[23)&#2LFC!="HcP/+! @Y&3%M/C&,G!=/+! _CRERNFBHHIE(/%?0#5($ F*G(9BQ)&E2'H+! (N&) O%C&C!
_C&)M4AITR>" 8I<,INJH2H415<6;5<7,!15<6,!

SITSHIA @Y &3%S$/F,G!=,%,41S>5,!!

AUELH&Q'A'@Y&3%S$/F,G!=,%,4!S"R,!

=4,

=
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

/-6 :6C=(]!,'=-/1-*8(!.,'&>/-*/G]!:8();!)>+;/&:="1.8-6! .,&'=(+BGP8(!,&1 (1¢c)8(!-)!j=(C!
Aq9-);P)7*! S! j8;)8B! :87;6(,8)-;3-)*3()G! )-);'OL)! 3&! (3F&')7f&0*OL)! S! F)C,>! 8!
:87,6(,/.8-1&");P)/--0*=**8!18'18GG=7C=*1!9'|B*6PP,!8-8**18'1)>+!,COP)(!;)>&'6-8-6!:8(>=G!
)7*,G/-,&! %&&)>3*]! 8'1 )-OPP,! 8-8**1 ))G! :=7,'=(*/-,&! )>+;/&;)--)**&3>3* 3IT*)**)1
\,(C8'=(/-*8-18!:87;6(,8!&'6*! :8&'(/-*/G!8!")()*%7*3()*!&=7/(;,(C!8!.) 7*,G/-,&8(!)>+Z**!
)>&'6-8-6! :8(>=G]! ;,(C! F)C,>! 8! )>+)& .)7*G/-& )>+Z**/--I&=G! :=7,=(*/-&!
)>+;/&B*/(,&/>/(8G!-)07/&/781
! 9'l "$$1#5S!8!;=C)7(1<)-<=>/&!&")7,(*!S!%(;8>/P8(!/--6]!=&'*:8*8*-8(1)>+&3>]!();!
F)C,>!GZ-%(/--6!&'6-8;=G!%&&")8C6C/&/P6-! LYW MB*TZN8-)&*7,(8MG=78P)-,!1>+8G=7-8*!
8-8F.)*0)(18!.=(8-8GP6-!,(CB-*IG,]!8'10>+1-3*7)L%.0!.) 7*,G/-,&!)>+Z**/--|&=G!F)C,>!81&'6-8;=G!
%&&")8C6C/&8,!.=-*8@]1! 1!28D:!")(3L3P)(!;/7!8'18GG=7C,GB&!&')7G)")*!8'1)-&0C-)>)&]!
8;)-+PO-!81F=-,<=(1.=(8-8G!G,P=;-8(§®43-7).))*0!8'=(P8(!8!:=7,'=(*/-,&! 3&! ) 7*,G/-,&!
=(8-8G! 3-)&! &);P)/--0*/&81! 9:=>+8(! N7C=(+,! k&=-*! 8! G-8&&',GB&! %&&":8(>'8**8(!
G,8-8GB-/&/.8-! G8FD&=-8*P8(! <=>8-:8'h! n9'! 8GG=7C<f3&)G! &=7/(! 8! :8(>'8*=G!
G,./-8&*/&/(8G! .)7*,G/-,&! &);F=(*L8! 3&! 8! :=7,'=(*/-,&! &'6-8;.))*3&! G,)>+)(&e-+="/G!
)>+:/&*11\,(CG3*1&'):F=(*=*IB>+8(=-+8(I&e--+8-1G)--I<,>+)-):P)L.)((, !
9!P87=GG!G)'C)*3*0-18!:/7;8&:8(>'8*1./-*18!")(),!37'3G)-3&!8-8F.)*0O!)-); ¥87'!
AX[[|G%7Z-1;3>I*e-(+=;673&"*!:/7;8&:8(>'8*=G=(18-8FB-6!")(3PO-18!4U1!&'/'8C!;/&=C,G!
<)-3P)(!18-8GB-*G,!8!(3>+)&:8(>'8*=G8*!,&!:8>/P8!<=>-8-6!:87;6(,8,) & G%'*/7]!8;)-+!814R1!
&''8C1)-)L37)!&',-/7TCB-*1;)>1*)-1)&)§#19'!:=>+181:87;6(,/(8G!:,(*!")(),! F878;3*)7()G!
%(/--6! <)L-OC3&*%7*3()*)! .8(]! 4H1! &/'8C,! >=(C=-8*]! 8;)-+)*! ., &&'8;)(O-)>! 8-G8-;8"*8G! 8!
G=7/PP,! 3.&'/'8C=G!")(3L37)!"&B7-! A8-:8B&! &)7,(*! 8! P3D&,! G-8&&',GB&=G! :87;6(,/,*!
&'ZG&3>G3FF)(1)>+Z**1G)--1.,'&>/-(,18!;)*7,GB&!*3(+)'OGG)-]!8!<7/',&=G!*8>=-6C/&/.8-13&!8!
<=7;/.8-1012/71 G3*&3>*)-)(]! :=>+! 8! :87;6(,8! %(;8>/P8(! ();! )-./-8&*:8*6! =-+8(! ;/&!
%&&')*).0G*0O-]!;,(*18! 7,*:B&]! 8! ;)*7B;! .8>+! 81 <=7;8]! )| C=->="8*! 8((8G! 8! <)-*).3&()G! 8!
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<3(+3P)(! 076C,G]! :=>+! L=>=&! 8! :87;6(,/*! 8! )(),! )-);'3&! G%'3FF=(*L/P8! /--0*8(,1! 9!
:87:6(,8G%'F=(*e! 8(8-0',&! -):)*O&3>)* *)7):* 8778]! :=>+ *%PP! 3.&/8C! ")(3L3*
%&8&):8&=(-0*6!;6C=(!.,&>/-LBG]! .8-8:,(*|8778!,&]!:=>+181:87:6(,8! <=7:/*]! C78;8*B7>,/*!
)>:84/7="61L)--)>)*)&&3>3*! ,&! *)**)(1 37LZG1! 9! (8>+L/P6-1 4X[[! 3&! 4HA[! G%'%** 1 7)F) 7*=/7!
(C)(1&=G&'0(f&3>)!)--)(37)!.,' &>/-:8*6!:88=(-6:87;6(,8,1)-.)G!8-8FL/(1ld>+1>=(C=-=]!
:=>+181:87:6(,8,! 8(8-0',&! C%(*O! <=(*=&&/>e! 8" 9ICK&M:.)G! C,(8:,:B&/(8G! ;)>37*3&)!
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|
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!
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)-&0! GY%*)*3PO-]! :8LC! F)C,>! A=BJ&CI#*< L/*]! C%PP)()*)&! 3-:3(+P)(!-):)* 73&'Z(G1!
A=B(=C! C878PL/P8(! 8! GO&37)*! &,(*)! :8(>76-M:8(>78! ;)>)>+)',G! 8! 28D:M:;f! 8(+8>/.8-]
<%-%**)18'=(P8(1;)>L)-)(,G!)>+!D&)--6C8--8:1V:)>)Cfl /-*='8*1 &1-3%) GW1I\0>!8'14U??MP)(!
076C=**! 28D:M:fl %(;8>/P8(! )>+&)7f]! -)*,&*B-* *3*)-| P)(+=:/&*! G)-*]! 81 ARQ@MPS(!
G)-)*G)")**! A=B(=CM<)-C=->="/&! 8! G,<)L)'O]! &/7(+8-6! C8--8;:8-! 8! *)*)L3(! G,;=(C8**8(!
7=:8(*,GB&!:8*/8&e 11 T8(>B-8*/P8(]!:8(>'/&/P8(!G3* GZ-%(!.,-/>1\,| G%*,1:3> & %&&')!8! G3*!
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9I*=(8-,*/&1&'6*19-)I8(CTIMs*,)(O1i:=7=(1.))**)IP)I81)(),1%)7;,(=-6>,/P8I4RA[MP)(1" 19!

*=(,G8! <%-%**1 3&! 8-8**! )-1)-+)'G)CO! C=;,(/(&' 3&! &BPC=;,(/(&]! 8'8" 8' 8GG=7,! ;=C)7(!
:87:6(,8,!(+)-.1-)07/&/781:8&'(/-*818M)7: (B&*T 127,8(IT+)71&)7,(*18')>+,Gl-)>>+8G 78PP8(!
:8&'(/-+1')(),1<=>8-=;h1 C8--8;=G!3&!:87;6(,/G!)>+!8-8F:8(>:="IVGU'F=(* 1:8(>:=' .8>+!
*=(,G/:="W!.8-61.,&'=(+/*107L8ININ,>+)-):7)!;3-*6]1:=>+IT+)7181(8>+L/P6-14X[[! 3&! 4HA!
GU'%*1&'Z-)*)*17)F) 7*=/T*1%& &) *8 7*="6(8G!>=(C=-L8]!8!<0!G8F=D&!F)C > GIhZG!8!*=(8-,’
Y7,(%)! 81*=(8-,*/&! 8P&*T8G* %&&)<Z>>38&)G! 7)(C&)7)]! 8;)-+! 8! C8--8:=G! :=">/&/*1 3&! 8!
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-3*7):="(, 181 )>:8*/7="6! L)>+)]! :=>+! 8'1 )>+;/&! ;)--)**,1 :87;6(,/G8*! ();! FB&*/(! 8!
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|

&'=:&'3C=8&/>IGY%*,1%8&&)]1:8():1)>+ G1:87:6(,8181:/&,GI<)-31:8:HRATI8!") ) *BCEE=C!
G%'*1(,(D& G=(&)('B&!8776-]!:=>+1817)()&(&";=C/-,& F=-,<6(,8!;,G=7!8C*8!/*18!:)-+3*!8!
87:6(,/G=(!8-8FB-6!P87=GG*=(8-,*/&(8G]!G3*&3>*)-)(]l:=>+)>+,COIB*/(18!(+B>8*,1:f.3& !
V(3*1 5, (*1:87:6(,/G! )>+:/&B*/(L/¥]! ():! F)C,>! ;,(*1 )(),! &'6-8;=GP6-! G,P=(*8G="6!
:8(>GU'YG! )>+Z4*/--/&/*! :8-->8*IQI*=(8- */&! B(,.)7'/-,&! <=>8-=;h1*%7*3()-;,| G) 7)*), (!
P)-Z-1 >+8G=7-8*-8>! 8! ')(),! .,-/>! )>3&'3*1 <)-%-)-,! S! *%PP)G! G%'%** 8! *=(8-*/&! <)-O-!
G%')-0%)*LZG!:)>!8!C8--8;=G!3&!8!:87:6(,/G!G==7C,(/D,6L/(8G!F7=P-3t/L/*1

:87-)&! j=&)(! 8! *=(8-,*/&*! :/7:8&:8(>'8*=G! :,)787D:,GB&! 7)(C&)73()G! ().)']!
8;)-+INn();!;)7).]! ./-*="*8*:8*8*-8(1 7)(C&')7]! :8();! 3-O]! G)'C)**O-1 <=G="8*=&8(! ./-*="6!
(+)-1.=*pL(1$3*&3>%)-) (]! :=>+! S18:=>+8(1j=&)(!,&! 07L8! SI T8+C(]'\="87* 3&! 2))*:=.)(!
8-8GL/*1-)>:3-+)PP)(!8!G%'%&!")(),! (+)-.1:8&'(/-8*8! GBFD&=-L8! Y& (RS(! T+)7TM7)-
)>+)*37% ) le>+1>=(C=-=;]L=>+181G%'%6&!;)>37*3&IG%")>3*];)>*)7);*OI37ISI8;)-+!81=(8-,*/&!
J-*8-1 L%(1 -3*7)! S! G,*)7L)&"™*:)*O! 8'1 4X[[! 3&! 4HA[! GY%'%o**! &' Z-)*)**I 7)F)7*=/77811 9'1 ):-0%)**!
,CO&'8GP8(1&'Z-)*)**1:£.)G!IS!;,(C)(!C,.)7' */&BG!)--)(37)!S!:88&=(-6!:87;6(,8,]! C8--8;,]!
<=7:8,]! 87* GB-/D,6&! &);F=(*=G! &)7,(*! )-):)":)*OG1! 9", COP)-,! */.=-&/>1)--)(37)! 9CK&/!
G=;F='0D,6,(8G! ;{G%C3&)]! :8*/&8! &=G! *)G,(*)*P)(! :8&=(-6&/>=*! ;B*8* 8' ):-0¥)**!
7)F)7*=/778-11$%".)*)**;6C=(18'19CK&MG=;F='0D,6G78!,&!8-G8-;8":8*6G!8')PP)(!8!PO! @[[!
3.P)(1&'Z-))**1:£.)G)&)*3P)(1:fG%CO!)-);'3&,1&*78*3> /G1!

9:@:1A43#(4-(B2!.2!('CB&6D4;!
!

T81))>G0&37)-LZG!)>+1<=>8-=;;8-1:)>78>8C(,!8'")B76F8,!>+%G)7f!') ()&)7)'3&7)IL)--);'O!
G=:F='0D,6&!)-.)G)*|!8")>+,G!-)><=(*=&8PP!&BIB!*=.>' |!8:,)& Z(GP)ILB*:8*1191&'6!8!
(+B>8*,IGB-*e781;3-+)(]..8--/&,173%)>),P) (|, &>+%G)7)'O!8-8F/--/&/*I<JUTBET),(7,D:!
g>>)P7)D:*18IL)-)(&3>)*!8INn(+B>:8*8*-8(&/>P8!.8-6!P) /7*&/>!/*G/(8Gp! (YN 18(t=,&M
c=&)F:IN3%)&]!14H1!&'/'8C,! <78(D,8!)-;3-)*076! e>+! >=(C=-*8]1 :=>+181*=(/-, &I L)-)(&3>)G! ();!
&*8* GB&BG!3&!:='CB-8*-8(=G]!:8():!)>+<8L*8IC,(8:,:B&**87*8-:8'(8G!S)!C,(8;,GB&IL)--)>!
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L)-)(*! (+,-./(.8-6! D3-=7,)(*/-*&/>=*]! >%7D&%%&! *)*OF=(* <)-3 *%7)G.3&*1! 9! C,(8;,GB&! L)--)>!
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G)7Z-*)G]! 3&! 8! *78(&'F="0D,6&! >8'C8>&/>! D&SG! 8! :8(>();,! &BL/*=&&/>=G! )-*f(3&)! /7/(!
8-6&B-:8*=**1 )>11,(C-)+! ,C3',! j8:)8BM*]! 8G,! 4U@ L@MAAH"4*1%( -"#.1%*BOA!
B(G/L/P8(18')>+)(-)*)&*);F) 7/-/&1:8& (/-8*8L;)--)**137.)-]:=(C./(]:=>+18',>8',1 (),
J-*='8*=&&/[>1 ();1 8'1)>+)&! :8(>();)G! &8L/*=&! G878G*)73PO-! <8G8C]! :8();! 8! GZ-%(P%'O!
8(>();)GL/-*8G="1&IP6-]!)>+;/&!:)--3!:)-+)'3&3PO-1 * 1i11l:11g1128D:!:/7!();!8'=G8*18!
:8(>0);)G)*! ().)*)!*/.=-,8G(8G]! 8;)-+)G!;)&&')!)&*)G! 8! G%((+)(! L/*&":8*6G*6-]!:8();!
8'=G8*]! 8:)-+)G! 8! G=:F='0D,6! &)7G))*-)>! -)><=(*=&8PP! ..&'=(+0*/&,! F=(*L/*6-]! 8'
8-8F:8(>():*0-! .=-*8G! */.=-10 :87-)&! j=&)(! 7/;B*8*]! :=>+! 8! P3D&,! G-8&&',GB&=G!
>=(C=-G=C/&/P8(18!%);F)7/-*1<3-:8(>=G!.=-*8G!8!&*7BG*e78!-)>G,&)PP!3F0*0G%.),]!8;,*!8" &!
P=(+0%]! :=>+ 81 )(:87:=(,GB&S(! )>)>+)0! :8(>=G8* )G.,.8)(&G3(*! G))-,GU
2))%:=.)(1 &1:178! 8! *);F)7/-*1 :8(>7)(C&')7! 8P&'=-e*! )-&0C-)>)&! .=-*]! )()G! >+8G=7-8*!
:6C=&0%/&8,! S! F3-C/B-! .,P78*=1 .8>+! *3(+-)>)&! :8(>:8&&/>./-*="/&! )&)*3P)(! S! D&BF/(!
)JJF7)&&'0.]! ();! F)C,>! &*7BG*B7/-,&! *)7;3&)F)GL:=>+8(! 8' )>+)(-O! *):F)7/-/&=("
8-8FB-6!:=C)7(I'=(>=7/G!814H11&'/'8C!<=-+8:/()>+7)!,(G/IPP!)-*)7L)C*)G]!8")(:87:=(,GB&!
G8FD&=-8*=G=(18-8FB-6!:=CB-/D,6G!",(C-)+!&)7,(*1)-L)&)(1;)>&'=G=**/]\&",(*)I 7B* (&) 71.3!
1-*8GY'!

91:=CB-/D,6)7;,(B&!)-&0&=7P8(18'4X[[I3&4HA[IG%'%**,17)F) 7*=/71%&&")<Z>>3&3P)(!
:8&/'(/-8*=&1191:8(>;8>888&/>=G!3&!8!:87;6(,/G!C,(8;,GB&! %&&)<Z>>38),!8'=(P8(! G3&OPP!
&1:)>:878C*8G]!))G!-)07/&/T8IF)C,>181/%*"(5+%" *=.>' 1%)7; (B&*<=>=;1:8&'(/-(,1!
9l<=>8-=:8-18:=CB-/D,6(/-1*/>8&8PPISIP/718"*! &!:8>/P8(1<=>-8-6!S!:=7,'=(*=*I&')7)*(3G!
)>:B*8*(,]17/,7/(+0*.8181<,>+)-))*18'=G 78!8IL)-)(&3>)G7)]'8;)-+)G!G8FD&=-8*P8!:="8*6G!8!
<3-:8(>=GC&,& D"AEA&,B&(/-8*/.8-1! g'| B*6PP,! 8778! B*8-]! :=>+18:,G=7! 8! <3-:8(>=G! 8!
(),|&*7TBG*e78!8P&'=-e*1:)>:8*/7="61*3(+)'0,]!8G/7!)>+)*-)(1<3-:8(>!)-;='CB-/&8!8!")(),!
<=-+8:84>+%G)7)&L)>./-*='/&/:='.))*:)*1!

i-8BC)!A)PB&&+]!8G,7)!)>+87/(*1)708&)(!:8*=*181G)-)*M)B76F8,!3&!8'1/'&,8,1>8;)-/(!
(0! V3&! 0>+ 8! m+B>8* (8>+! :0-**8-17)(C)-G)'O! n$)-)*! <)-31%)G, (*Op! :="//--1&/.8-1%)-L)&!
%&8&"8(>P8(! .=-*\}3-+)(! 8" )B76F8,! >+%G)7f! *78COD, 6! :8*/&8! 8-8%412/18/:=&!

|

# 1= 9%,415/S |

1= 4,1

9 IX$'2/41@$9#0))A(9")$) ULE"Y6, 4151,

¥1=,06,4195,!

$1.C/)L2F41@"2%E23&%2/H',G!=,%,415:9, !

$'1Z[2311(/H&L@S$. (#DE(/%?0#%5$1 BUBINRE2'H+N\&DCc2H'|_C&)M4AI7R<7,8!7<R, <57, !
$1038&/n$C'1.2'Q3241 X$F! Y$0&H+ @U21Q"F,G!=/HZRYRA 223N ,83+$* 2$ </%.*$8(71(%-0/=$%&S$>") (7$
0-2$>")(7(0-) ,!-.$/)$/+1\&J%CLL&/4I5667 81>, INJH2H4IR:; 77RAIBS;

X 1
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5)67,8!

Y0*BC=;/(+,! :B(G8! S! )-&0&=7P8(! 8'=(! 8.8(*>/7C! &)7'0OG! .3-);3(+)! ;,8**]! 8G,G7)!
A)PB&&+!:8%/&&8-1 .=-*1 SI >+)G))**18!")()&)7'0*! 81 :87:6¢8]8-8;,(*! 81 <=7:8! &%C"%4(
A&HH* B )G3(*! P):B*8* 8! <3-:8(>=G! <)-)-0&&3>*)-L)&! 3&! 8! C78;8*B7>,/*1 ;)>:8*/7="6!
&)7)F)1)70%)-L)&)(IL)-)(!.8(' A)PB&&+! :87;6(,8G)')-3&3P )G 9&%64( 5" %' (,&( 7 RO%KE&
F7)-fCL3P)(!))>+!,>)(137C)G)&IL)-)(&3>)*<,>+)-)*Z(G!:)>1191C878P!* *=G'8*=&!87F)>> 6 GGS-!
G)'COC,G!V41IG=**8F3-C8W]'8:)-+)GID&BF/(!G3*!:8(>;8>88&/>P6-1/--(8GIV2!3&!1i)&'W1!!

Animé {J = 126)
aussi legérement que possible

fal .% i _— b e e
o i e — s =
L o X ki 1

W g

T 7T F 7 17 17

411G=**8F3-C8]!A)PBR&(IRI64(5"%'(,&(7|&NB&IZ*); 1!

!
\8LC!)>+1*= /PP 1:8(>=GP6-/--6]1*3*=.81C8--8;!, &ID&8*-8G=",GIVg&]'A)& M) &]IN]'g&) &' W]!
8;)-+1:/&=C,G!<)-3P)(I<8>+=&!&'3--%G3&)G)*|&B>8--IV?11G=**8F3-C8W1!!

e :‘-#x

-3
i
pgsd
SN

b1, g _'__"‘_—‘“-——-TA‘_
o N p
K | Tl BT Gl | Gl Gl el gl
s e
7 T T S —
e ———
* uuuu w’ ig PM
T—T T r—T ' 1—T * —F -
— T—— o —— T —— T

?21!G=**8F3-C8]'A)PB&&(9I8.%4(5"%'(,&( 7| @M&1!Z*);1!

|

S BSF)! p$%23$F+! @U21Q"FA' "$/&LCHF+! &! 0$3%8ATp23E 2/+! ZC%$/! "32C[2! - [23K$3;/(?E*$
,%510-(%-$1%$8*;"))H-T&%13C)D2+!T&%13C)D2!K/Cc23'CHF!p32" A BR8]
$A(3/$L)WCHHELL+@U21Q"F!?$0,G!=/+1ZC%$/[BATRAC,%,4!5>S;554,15S6,
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5)67,8!

9:E:I<IF'2-%>B3/D4,;2!-*3*!
!

A8-:8B&!;)>/--8F0*L8]! :=>+! 8! 4H1! &'/'8C=*1G%.)*O)(! 8! :87;6(,8,! <8G*=7! (8>+!;37*3GP)(!
)&*)**IG=7/PP,IL)-)(*O&3>3P0O-!S!&0*|IG3*&3>)&]!:=>+!)>+/-*8-/(P)&'3-:)*Z(GM)!:87;6(,/76-!
8!?[1!&'/'8CP8#9!C,&&'=(8(D,8!8!G=(&'=(8(D,/.8-)>+)(78(>e./'./-*]!8;)-+!G%'".)*-)(Z-!
))*)**18'18*=(8-,*/&:="".8-8;,(*'eL!:87;6(,8&')7.)'3&,' &*7BG*e7/G!-3*7):="/&/:="1 \0>!
8! 4H1! &'/'8CP8(! 8! :87:6(,8! G%'F=(*,| F878:3*)7()G! &/;0*=**]! 8:)-+()G! 8! ./-*="/&8! 3&!
<)L-OC3&)! 8! )()! )>3&'3()G! F7=>7)&&',6L/76-1 8C=**| G3F)*]! 8! ?[1! &/'SCP8(! 8! 7,*:B&]! 8'!
)--)(F=(*! 3&! 8! :8(>&'0(! G)7Z-*! )-O*3%PH eL=((8(! G,8-8GB-6!")(),! (+)-.! ();! *)**)!
-):)*0.3]' :=>+! 8! :87;6(,8! 8! &*7BG*e78! &');F=(*L/P6-! )-&OC-)>)&! <=(*=&&/>e! <B(GD,6G8*!
*0%-*8&%(! P)1! g(()G! =G8! 8'1 .=-*]! :=>+! .8>+! *e-&/>=8&8(! */.=-,! %&&')<Z>>3&P)(! /--*! ;/&!
*3(+)'OGG)-IVF-1181<=7;/.8-W]!.8>+!81<Z-1&/;/781();):='=**1-3*7)1 G%.)*:)*Ol <=-+8;8*=G8]!
0>+!(8>+=PP!<=7;8,)>+&3>)G)*!&);*"BC=**1/*"4>(,1
QIF=(8-,*/&):)-+)*)&0*3&3()G!)>+,G1-)))*&3>)&1:6CL8!81:87:=(,GB&*%7*3(3&) G:)-+)**1
V,--)* ) ;)--)**W! )>+3P! F878;3*)7)G7)]! ;,(*! 8! C,(8;,G/78! .8>+! 81 ,CO*87*8;78! .8-6!
<6GB&/-1&]! 8'=G78! 8 %&&)*).0G7)]! 8;)-+)G)*! j=P)7* "1l T=FG,&! n;/&=C-8>=&!
F878;3*)7)G()Gp! ().)'1*1 g(()G! 8! 4H1! &'/'8C! .3>)! 6*8! L)-)(! -).O! *)(C)(D,/(8G! )>+,G!
)>G=7/PP,13&!L)--)>)*)& F3-C/L8!"B&*8.1\8:-)713-)*:f.)]'8G,()G!8!:f.),](=:8!&',-/7C8(!
>+%G)7)'()G!8!G-8&&',GB&!37%)-);P)(!.)**1:87;6(,8G)")-3&P)(]!)>+7)*/>8PP!*)7)*1)(>)C()G!
8!:87;6(,/(! GO.Z-,' F878;3*)7)G()G1! _f7f&%C3&)G! 3&! 7,*GB-/&=G]! C7/;8,! G=(*78&"*=G! 3&!
:8(>&'0(./-*/&=G18CC,>! F3-C8! (3-GZ-,! &)7)F)*! L/*&'8(8G!\8:-)7! 8(+8>G)")-3&3P)(1! m);!
2)H.3)%) (]! =>4 81)>+)*-)(! .8-6C,]! ,>8(! L)-)(*O&! ./-*='/&! 8! :=C)7(! &' ,;<=(,GB&!
Y()G871%8&&")*3*)-3P)(1817[11&/'8CI&=7/(181Z*O&%GF/78*-8(1)JF8(',6L8!.=-*]8:)-+)GIG%'Z-!
&=G!:8(>&")7!();!G3F)&!37'3G)-:)*0!:8(>;8>8&&/>!;)>&'6-8-*8*/&/781!
97(=-C!_D:=)(P)7>13&!8!:/&=C,G!P3D&,! &G=-8!;)>G%")-0*3&)!P,'=(+=&!&");F=(*P6-!
:8&=(-0*:8*6!\8:-)7!*%7)G.3&),:)]'C)!B>+8(8GG=7!L)-)(*0&)(!GZ-%(P%',G!,&!8'=G*6-1!2/7!8!
/&=C,G!P3D&,!,&G=-81*8>L.8,!,&!&")7)F:) ILB**8**/G18!:/71):-0%)**1:/&=C-8>=&!F878:3*)7)G)]!
8'=(P8(!)-&0C-)>)&!D3-LBG!)>+!=-+8(!7)(C&") 7!;)>*8-/-/&8!.=-*]!8;)-+IG3F)&!:)-+)**)&0*)(,!8!
:8>+=;/(+=&) *=(8-,*/&! P,'=(+=&! <B(GD,6,*1! m=:8! a)P)7(! *8>8CL8]! :=>+! 8! C=C)G8<=(!

SHULL#EQ M @Y&3WS/F,G!=,%,41S:A,!

1= #|

S(1=,#,|

91=#,|

% X$123H! k,! YSENG'#96)"1*$ 0-2$ >03#*/N)$ >")(7+$ 43*$ O%#*$ %6&$ PTIOS AR ! -pHCL&)2LE#CE+!
K/Cc23'CHFI$g!p2//'FLc&/C&IP32"417RR6,8,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

;‘)D:(,GS! n*=(8-,*/&MF6*-3Gp! f(O}.&;)7,]! :=>+! n8! *=(8-,*/&! <)-8C/&/.8-! 8! :=&&'8PP!
C878P=G!<)-3F0*3&3()G!-)><=(*=&8PP!)&'G%")!.)&)**)-p]!) 77)18!F7=P-3;/78IF)C,>|_D:%(P)7>!
* (G3*<=Ge!*)D:(,G/L/(8G!;)>L)-)(3&)!8C=**1;)>=-CI&}1C)")GPO-!(+,-./(.8-6]:=>+!
S!18!;/&=C-8>=&!F878;3*)7)G!L)-)(-3*)!;)--)**!S!8!;/&=C,G!P3D&,! ,&G=-8!&'/;/78!8')>+)&!
:8(>;8>8&&/>=G!&)7.))**&3>)]!, 7/(+8!,>)(I<=(*=&!.=-*1!
A8-:8B&!S!8!:87;6(,8!L)-)(*0&3>3()G!:8(+8*-/&/76-1&'6-6!S!37.)-3&)!;)>>+0'0!-):)*!
8GG=7]":818!?[1!&'/'8C!)-&0!<)-3P)(!)(),!<0&=C=7(8G!8!;/&=C,G!P3D&,! ,&G=-8!;B(G/&&/>/*!
G, (*LZG1! A8-:8B&! *78.,(&G+]! 287*6G! 3&! T,(C);,*:! G=;F='0D,6,*! ,&! F3-C8G3(*! :="8! 8!
:8>+=;/(+=&!*=(8-,*/&*6-1)-*370!7)(C&")7)G!;)>.8-6&B-/&/781'u>+8(8GG=7!;)>);-0* ]\:=>+!
_*78.,(&G+! VF-1H81,4<#'=*.C/%PR8(W! 8! :8>+=;/(+=&! :/7;8&:8(>'8*=G! )>+;/&78!
)-+)'3&)!73.3(] #1287*6G! 8')>+)(-0O! =G*/.=&"*/&e! 7)(C&') 7)G! :8&'(/-8*/"&T,(C);,*:!
F)C,>! 8! <)-:8(>7)(C&")7P)(! >+%G)7)'O! &',&*3;/,! [-*8-1 <)-:8&'(/-*!)-);)G)*]! 8;)-+)G! 8!
)>)-0'0!3.&'/'8C=G!*=(8-,*/&/:="\G8FD&=-6C(88 1
! \,>B)-! 91! j=,>MN78(D=-01'=441%<8G! ().)'! ;,(C)(! =-+8(! )(3*]! 8;)-+! 8!
:8>+=;/(+=&! *=(8-,*/&! 8-*)7(8*0./L/*! G)7§& ! ?[1! &/'8C! -)>L)-)(*O&)PP! F=&"**=(/-,&!
7)(C&"7),* 3&! G=;F='0D,6,*! I**)G,(*O! G%(+.3P)(! :8*! (8>+! G8*)>67,/P8! &=7=-L8! 8! &'/'8C!

)>+G%'F=(*,:8(>1.8>+IG% F=(*,1:8(>=G!G%73!7)(C)'OC,G1N\)>-/*/&8!&)7,(*|,C)|&=7=-:8*6G!
*HPP)G! G%'%** A)PB&&+]! *78.,(&G+! 3&! 287*6t! @8YB218A! ().)',! 8'=G8*! 8!
£.)G)¥]!8;)-+)GP)(181:8>+=;/(+=&I8GG=7C&*7BG*e7/GL)-+)**IP,'=(+=&!;=*,., GB&!)-);)G]!
();M:/7;8&:8(>'8*8-8Fe! :87:6(,/G! 3&! ():i-,()/7,&! %&&)<Z>>38&)G! L/I*&'8(8G! C%(*O!
&)7)F)*1)77)!F3-C8!8!;/&=C,G!P3D&,! &G=-8!;B(G/&&/>/(8G!)44IBEHC, G! P3D&,!
&G=-78L)--):' O =8&%$A4C1$I('=&H#1BITZ-,18!:8(>:8>88&/>MG % F=(*e&/>=*]\G%'F=(*,!
:8(>=G!)-.P)(1();! 8-8GB-(8G! GMK1'=4'=8&#*<(8G!().)",| 8'=G8* 8! ?[1!&/'8C!;/&=C,G!

<)-3P)(! &Z-)*)**1 G=;F='0D,6G8*]! 8;)-+)G! 8! :8(>;8>8&&/>=(! G0.Z-,! *3(+)'OG7)! GZ-%(%&!
:8(>8e-+*1<)G*)*()G1!"C)!=-+8(IGZ-%(P%'0!)&'*3* G/Lel&') 7'OG;f.), :="81F3-C8G3(*]!;, (*!
2=B-)]!_*=DG:8B&)(]'i8>)]'2)7,=]"",>)*,]')(C)7)DG,!.8>+"BP8,CB-,(8]'8!(/-BG!<,8*8-8PP!

%4 (JH$/IW2123/+H#QO?D) %ISRSF* *#+*OSRITHB)%..Q323!UM3&4IbP3/&CIpOH23, -BQ) SENTCEA/R
7R\, 8IR7,!

%)= 06, 4IR<;RA,!

WHULHEQ' M @Y &3%S$/F,G!=,%,4!S:< !

%= 4|

"t 4,1

%HCDQ2L!(,!X$CD;038/ISLeP/)10-2(-ESPY%)1U4%-0#$H RZ0!r$3N+1\Jk3&0;YCLLAI566S BI5,

W= 4,1

%= 4,1

W= #,!

4
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5)67,8!

>)()7/D,6P6-IF)C,>!I",(CP)7>]!_887,8:=1.8>+18IC,&&')7*/D,6!G%'F=(*,18-8GL8]!5:=:8&!9CK&1
g'! B*6PP,78!:3>1 8! <)L))*! .3>3(! .,&&'8*37)G&141%<!1*8>+!%&1#1."%4*$37/(+(8G!
(0.),18!:8>+=;/(+=&! *=(8-,*/&:=" &=G!)-);3P) (! GBFD&=-6C6!)&"*3*,G/*]! F3-C8G3(*! F)C,>!
*%PP)G! G%'%** A)-157)C,D,]! j=D:P)7>]!5=b)7]!j,;;]! T,>C=(13&! I)(C)7)DG,! G3&),! ;f.),*!
);-0%, 181 #3>7-1 81*0p* " *=>' 1 <=>8-:8! 8-/l &=7=-18! 8! ?[1! &/'8CP8(! <)-*f(0)(! 7)CBG*0.!
)&'G%'%GG)-! 3-0O! G=;F='0D,6G8*]! 8;)-+)G)*! *%PP)G! G%'%**!i8>)]! Iv7*]! 9(C7,)&&)(]! *-8&&]!
j),D:13&!9C8;&!8-G=*=*1

! u>+8(8GG=7! j=,>MN78(D=-0! 8*! /--0*L8]! :=>+! 8! *=(8-,*/&! <=(*=&! :87;6(,87)(C&)7!
:878C*18!?[1!&'/'8C! &=7KAIBDD,(,]!j8.)-]! C8!N8--8]! _,P)-,B&]!j8D:;8(,(=.]'")7&:b,(]!

i=F-8(C]! 287P)7]'#8B>:8(!a,--,8;&]!27,**)(]!17=G=<L).!.8>+! =&*8G=.,D&!;B(G/&&/>8!8!
*=(/-,&!1*78C0D,6!)>+<8L*8! <=-+*8*/&/(8G! *) & 91)861=;/(+=&! >+%G)7f! :87;6(,/G8*!
*)-1)&)(1&=8&);!<)-)C*3G!)-h!<,-;)(3GP)(]'8!L8"P)(!.8>+1)>+3P!F=FB-/7,&!")(),!;f<8L=GP8(!
))G!:,(C,>1L&IL)-)(1.=-*8G]!=-+8(!")(3GP)(]!8;)-+)G7)!9CK&! ,&! >+8G 78(! B*8-!;f.), Pl
T+)71&',(*3(18776-IP)&'3-]::=>+18;) ((+,P) (le>+!-/*LBG]:=>+!8=(/-,&!>=(C=-G=C/&!G,.)&')**!
81?2[11&'/'8C!"(3L3PO-]18GG=7!)>+<)-0-1-)&'fGO*LZG!8!7)(CG0.Z-1&=G & OABFY 7t/ 7*]
0:1.)&&'ZG!<,>+)-);P)I8*181*3(+*]1:=>+181*=(8- */&! &=8&);1 *(*!)-18! (+B>8*,| GB-*e 7/6-1

9'*1 /--0*L8]! :=>+1 81 *=(/-,&!")()! 8! 8;)-+)*! 8! -)>*%PP!);P)7! :8-->8* SIm+B>8*=(! 3&! ;/&!
GB-*e7/GP8(!)>+87#H

! 9IN)-,J!1a%7()7]!u--7,D:!_D:),C)-)7!3&!I:,-,FIjBFF7)D:*1&")7G)&*3&3P)(!;)>L)-)(*!
31%",*42(MNOOPBEDG' *42(R*%?&(DRQB(B-;/(+G%*)*)GI81?[M?4118'/'8C, *=(8-,*/&!
*3:/LI*ILITLIG!G%7Z-1191)-8&0!G%*)*IP).))*OL3()G!G%'F=(*,!/--0*/&8]!:=>+!8'181&'3-)&!G%7P)(!
)-<=>8C=**1 (3)]! ;,&)7,(*! 8! *=(8-*/& ,CO&'8G8! 4H4[! G%7Z-! .3>)* 37+ ():))(!
%&&"))>+)"*)*:)*O! 81 *=(/-,&!")()! ?[1! &/'8C,!.,7/>'1&/.8-11 91 :/&=C,G! G%*)*! P).)")*OL)!
&)7,(*1SIP/7181<=>8-=;1():)")(! G%7Z-:8*/7=-:8*6! S! 8! *=(8-,*/&! 8!") ()&') 7'OG]!)-O8C6G! 3&!
P)<=>8C6G!G%'%**,!C,&GB7'B&!)>+,G!8-BR&F[BI&I4HA[IG% ' %**,17)F) 7*=/7!-)07/&/(8G!

&= 4|

&= 05,419,1

&1= 4|

&M= 0,417 1

&= # |

&%= # |

84YF2341@"$/&LCHF,G!=,%,417>,!

&= 4|

&(1= 4,
£102LCm!IW]3/234!KLL3CI# ZI#2C)2L23!0' p#CGHEEREBEBRSRIIHCS/, G1=/+102LCm!W]3/234)RLP3CI# ZI#2C
O'l p#CLCE! XQEE32J#H! - FZaN8=$ VWXXUVWYX+$ ,%-7*11$ 0-PSAMQHIAID&3H+! 03&/[! ZH2C/23! h23L&DA!
5675,8177;55,177,!

* 102LCmMIW]3/2341KLL3CI#!ZJ#2C)2L 230" p#CLHGERQEBSIIFHCS/,G!=/+102LCm!W]3/234! KILZBTIH ZI#2C)
O'Ip#CLCE!XQEE32J#H!-{P8N/BHES6 (- 7*$\MPHIQHHD&3H+103&/[1ZH2C/23!023L&DAI5BT >,8177;5<,!7

! 44
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

8(>=-&'/&'| GB-D&<=>8-:8781. 106( TH#"?4*2&( T8&#1181 <=>8-:8*1 a8-*)7! | &*=(1 AHEAMP)(!
)>L)-)(*! 0"#.1%2!D0;1GY%(+.)1*)**)1, &) 7+*3]13&11,&*=(18!)7;,(B&&S-18");-0%)**IF) 7,6 CB&!
7)F)7*=I7LI(8G!G% %&IL)--)>)*)&&3>),*1:8(>&6-+g)BI8!*B-8LC=(&/>=G!8'=(P8(!:,(C!
AX[[)-O** ] ;,(Cl 4HA[! B*/(,!")(3GG)-! GBFD&=-8*P8! :=":8*6G]! 0>+! 8-8GB-& SABI5E&5(
21..1%(7#"24*?&=>8-;8]'8;)-+8IF=-,<6(,8!G)'C)*),*O-18!;8,(8F,>1076C=**]:8&=(-6!)-.)G)*!
<)-;B*8*6!")(3G!;)>L)-%-3&37)!8-G8-;8'":8*6D:=>+8(18!*=(8-,*/&76-1&'6-618-<)L))*.3>3(!
&I&)T)F)-IVAL21W] e>+!>=(C=-=:]1:=>+18"14X[[! 3&! 4HA[| G%'%** 1) (3G! %&&') GBFD&=-/&/(8G!
G=:=-+18-8FL8!.8(1!1,&*=(1<=>8-;/:='181:8>+87!*)7:,(=-6>,/P8(1*8-/(!8!_'8P=-D&,!2)(D)!
[-*8-1 &1:8&(I-E&Y&H($1=%2818!-)>G%')-)PE]I8'=(P8())(()G!8!)7:,(B&(8G!*/7&8C8-: !
=(8*G="/&8,!,&!.8((8G]!8;)-+)G!8!>=(C=-8*)()*);!&);F=(*L/IP6-!G).3&&3!7)-)./(&8G1!9!
C=->='8*1*= /PP, !73&'),P)(18');-0%)**IF)7,6CB&!")(3,()G!;)>().)'3&37) ! §11%<, * PC>%$?*/'(
—QU&=>8-:8%I<=>=:1:8&'(/-(,1!$3*&3>%)-)(]:=>+!)>+IP,'=(+=&] F=(*=&!,COP)-,|G)7)*) GG)-!
GUTZ-:8*T=-X17)F) 7*=/71)>+1%)7; (B&&S-1.8-6!;)>L)-%-3&)1)>+<)-O-1(8>+=(1GZ-%(P%'O!")(3G!
=:=>)(,'/-6! %&&')G8FD&=-/&/(8G]! :/&<)-O-! 8! G=(G73* G)'CO! 3&! /76! C/*B;! ;,8**1 )>+]
)&*)78&3>)8)(1-3*7):='=**1G8*)>67,8!<)-/--0*/&/(8G!8!.)& 3-+3*:=7C="8!;8>/P8(1!5=./PP/!
S18:=>+8(1)77)!181211<)L))*P)(!,&! G,*37)G! V21 @ 1\WISh&)1 B &988; | 8! C>%$7*/ (=8 %&
<=>8-;/*1();1-/*=;1F7=P-3;8;)()&()G1!\,(C!8!*=(8-,*/&]!;,(C!8!<B(GD,6&!")()! >+8G78(!
:8&/(/-+1 <=>8-;8G]! L)-)(*3&ZG! 8'=(P8(! */.=-76-! &);! )>+37%)-:fl &);! GZ-%(MGZ-%(]! &);!
)>+;/&:='1.8-61.,&'=(+BGP8(1!l,&*=(1;)>G%")-0*3&)!8'=(P8(1>+8G=7-8* 1&'):F=(*P6-I*(,G!
L6-1:8&'(/-:8*6(8Gh!7):3(+),1&)7,(*181*=(/-, &M<B(GD,6&")()!*)7;,(B&8!8'I=-.8&61&/;/78!
)>+37%)-f13&1. -/>=&!:6C=(IL)-%-,1;)>181<=>8-=:1/-*8-1%6& &) GBF D&=-*17)F) 7*=/7*1!

58-/-6(8G! 37");! j=,>MN78(D=-0! -,&*/L/*! 8! <B(GD,6&M*=(/-,&! 7)F)7*=/7:="| G%*OCO!
&)7'0GI<)-&=7=-1&8G=711u>+8(8GG=7":)>-/*/&=:1&")7,(*181<)-&=7=-*1&)7'OG!();!)-&O&=7P§(!
)>+<8L*81&*7BG*B7/-,&1-=> G8IG%'.)*-)(I<=-+*8*/&8!73.3(]:8();\&=G G8-!,(G/PP!8!:8>+=;/(+=&!
8GG=7C=G!.8>+!8G/7!P,'=(+=&!:87;=(,GB&!%&&)<Z>>3&)G!:8&(/-8*8]!.8-8;,(*81<3-:8(>=G!
<)-)-0&&3>%)-L)&! G))-3&)! /-*8-] GBFD&=-6C(8G! 8! &'6P8(! <=7>6! 7)F) 7*=/7:="11 d>+! >=(C=-=;!
8'=(P8(]!:=>+!8"))GP)(18! F3-C/GP8(!:)>L)-)(0'C&%1.8%1,/B*88&=(-6&/>18!;)>)-0O'O!
3.&1'8C=G! )(),! (+)-.3:)! %(:8>/P8(! ,&! )-3>&3>)&! 8::=]! :=>+! 81 <B(GD,6&M*=(/-,&!
7)F)7*=/7:='.8-61;3-+13&!L)-)(*0&3>*)-L)&! GBFD&=-6C/&*1-):)*0.31%)>+)1! g'*! 81 GBFD&=-8*=*!
71'=4C>%$78G!().));!8!*=./PP,8GP8(1!

|

1 1=,9%,417<;71,!

" 102LCmIW]3/234!KLL3CI# ZI#2C)2L23!0' p#CGHEEREBEBR$RIIHCS/, G!=/+102L.Cm!W]3/234)RLP3CI# ZI#2C
O'Ip#CLCE!XQEE32J#H!- 128NBUESVWXXUVWY X+$,%- 7+ 150, RS BIOR T(T*
#12[&1$LI'CIB2/J2+1@(![2/2C'N][/F2LC!E3$1L OOERO/GE*-41651-5675,1%PhQ'8+1 75", 7<5,1795, |

47 |
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5)67,8!

j=,>MN78(D=-019CK&!)(3L3*I8IF=&*&")7 /-, &IG8*)>67,/P8I&=7=-*818!:8(>;8>8&&/>=G=(!
GO0.Z-,! %&&')%).0G! (8>+;37*3Gf! :8&'(/-8*8! ;,8*11 $3*&3>*)-)(]! :=>+! 8! P7,* )()&)7'O!
G=;F='0D,6P8(! 8! 7,*;B&(8G]! 8! :8(>&'0(()G]! 8! GZ-%(-)>)&! :8(>&)7)-3&,! ;)>=-C/&=G(8G!
<=(*=&!&')7)F)!.8(1!u>+8(8GG=7!")(3L3()G!:87;6(,8,!13&!C8--8;,!C,;)(',6L8! 73.3(1) 70&)(!
G%*OC,G! 8! <B(GD,6&M*=(/-,&! *)()! :8>+=:/(+/:="1 ,&! S! 81 )-OPP! G,<)L*)**I F=&*<B(GD,6&!
37%)-):P)(119!C,&&)7*/D,6!*=./PP,1<)L)")*),P) (1) IB*6PP, l/--0%/&!:)--)*I<=>=G!37.)-(, 1!

| |
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2:1G$#HA2!
!

?:9:1<CI|2!-*3.).3*/16&%#&63'2!)*&&*+-*%*22.+*4]
!

?:9:9:1<-1<CI2J2-#/4$' CH#&'(16%0%*/43%.2*
!

5:=;8&! 9CK&! ')()*BC=;/(+,1)-);'3&)G! ¥)G,(*)*3P)(! ,&! 8'1 )>+,G! -)>*%PP! < >+)-);P)(!
738)&Z-0!13-01()&)7'01N0>IN=J1?[[EM)&ID,GG)!&)7,(*:)>-)FO)(!G).3&!)-);'3&I&'Z-)*)**!
818GG=7781:/71();)*G%',-)>! ,&!)-,&:) 7+ &) 7'070GCC,>1#)(( 2[24M)&! *8(B-:/(+/P8(!
:[71)>+1n/--8(C68(1(%.)G.Op!&'8G,7=C8-=;MG=7FB&76-1&/;=-IP)ISID&BF/(1)>+173&*)7Z-)*!
SI9CK&!3&18)()*%67*3()*,|;e-*IGBFD&=-8*/(8G!.=(8*G="/&/P8(1

j,D:87C!1587B&G, (! 4HHHM)&! G7,*,G/L8]! 8:)-+!8!m)b!w=7G!5,;))&MP8(! L)-)(*1;)>]! 8"
9CK&M,7=C8-=:)>+,GI-)>G=7/PP,!3&!-)>>+8G 78PP8(!:,.8*G="=**IC =B MEBB*3G!
97(=-Cla:, **8--13&1i:7,&*=F:)7IN=J!)-);'3&),/(3:/(+13..)-IG3&OPPD')-&0!G,8C=**IG%(+.]!
8;)-+1 9CK&! :B(G/&&/>/76-1 &'6-]! 2[[UMP)(! L)-)(*! )>! <78(D,8! (+)-.)(]! 8:,! 1)>>+0'O!
P,'=(+0*3G8!8!&)7'0!();)*G%',1&*/*B&/(SELICK&MGB*8*/&!)>+,G!;37<%-CG%.)!81?7[4?M
)&1,(*)7LeG%*)*]!8;)-+18!)()&)7'013&15=;! )7.D)!IP)&'3->)*3&),*I1*87*8-:8'818CC,>!8!
"(3L370-/D&8G!7,*G/(13&!&'TG&'8.e8(! (+,-8*G="6!&") 7'0!)PP)(!8!1G%*)*P)(!P)*)G, (*3&*1)(>)C!
();! D&BF/(! 8-G=*6,! ;f:)-+3P)! 3&! G=;F='0D,6&! >=(C=-G=C/&/P8]! :8();! &/;=&! ;/&!
8-G=*6.8-]IC878PP8-1.8-6!G8FD&=-8*/P8!,&1/gCh87C!#)((;=(=>T//LEIBK!') )G87,!
:£70-]18:)-+!819CK&M&’)-IG8FD&=-8*P8(I8CC,>!;)>L)-)(*1-)>73&-)*)&)PP!8(8-0",&]1?[4UMP)(!
=% (8F.,-/>=*1 ?[24MP)(! S! 9CK&! Q[1! &Z-)*3&(8FL/(8G! 3.3P)(! S! G3* [*<=>6l
*8(B-/(+G%*)*! L)-)(*! )>! 8! )()&)7'0! 8CC,>,! ;B(G/&&/>/76-]! 8" )>+,G! 8! i8;P7,C>)!
u(,.)7&,*+117)&&]'8":/&,GIF)C,>I8'xJ<=7CIu(,.) 7&,*+!17)&&!>=(C="/&/RB$18()PP)(!8!
3.P)(181().)&IP7, MIG=7*/7&')(),)<=-+6,78*]!815):F=lc=B7(8-18'10&,1&'/:/P8(*%PP*8(B-:/(+*!

|
HT#3C'HSE#2310$m+!@"2%E2'HQ$Q'"C%2',I"#2I XQIBHINES % & 1()*', Gb") (704#$4(5*)7<"7SSS!-566<,!
V[8+HI<MNI<T )

"1)0&3)!b2//+1@()*'1&/)! Z$/&H&!0$3%',GA*51% !> 5RS!-5657,I$NHM1238+156;<6,!56,!
IXCI#H&3)!"&3Q'NC/+!@(1ZQ332&LC'HITSWES 2 BHFHM2 MRI$g\$)23/C'%, G!=/+IK |- [234B8$B0-E*/$
%&$>")(EB23N2L2F+IK/Cc23'CHF!$g! T&LCg$3/C&! B AS6ER, 8
$10$m4!C,%,!0'\(3/$L)WHCHHELL+!@VE&%2' U t$I& #5828 2&'Q32'1$g!(LLQ'CS/,G!=/+p 2/ ZNL,/!
-[23N,8@)1*71)$%&$[/(1()3$>") (7$%&$1 F-HPBAKN+! (‘#D&H2415669,8!9;5>,!

WY 2L*/21T&$4B%50)$@ ?\)$#+$.%=0E*"/]$2*.*-(/$7%51%)(1*"BY(A(0$,!-p&3C'+!s)CHC$/'!\,0,4!566>,8!
G #$06&1()*+! "#H$%&$'Y0()*)+$,%-.%/)01(%-)$2(13$4%596°$/j%1+108123!&/)1081234!5675,8!
1)0&3)!b2//+! 43%50)$@?\)]$@)EHDC/D)$/+IX$QHL2)D24!567>,8!

(1)0&3)!b2//! 0" p#CLCE! ZH$2IN23!-[238BED)$ @?\)$61"?(*]€&B613C)D2+! T&%13C)D2!K/Cc23'CHF ! p32"4!
5655,8!U320\&"2F+#43%50)$@?\)$(-$!(.*$H))0=P20!r$3N+lemg$3)!K/Cc23'CHF!p32"415657,8!
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178J,&!

&1))>L)-)(*)*)**18'19CK&M3.<=7CB-6!G8FDEI[Le-*IPO!:/&<3-13.* YCP)(!8''9CK&M70-!
07*ID,GG)G]!G%(+.<)L))*)G]!C=G*=7,!C,&&") 7*/D,6G!3&!&'8GC=->='8*=G1&/;8!<=-+8;8*=&8(!
)>+7)1>+=7&B-6!Z*);P)(1(%.)G&' Gl

?:9:?2:IKLMM!*&*(-.24!12-*(F'3%"/!
!

9:=>+8(! A7)b!\8&&)+! 9ICK&M70-! &'6-6!)&&'3>+fL*):3(+3()G! P).)")*3&3P)(! 07L8h! n&',(*)!
2):)¥)%-)(1G).3&!1&'6.8-1-)07(,|9CK&!:8(>"/&.,-I>*]!:) 7*18((+,78!G,*) 7TL) C*1\B&&) +!&') 7, (*!
8! N)&)7'0! n:="//--/&8! 8! G=;F=(/-/&="1 ;8>/P8( <=>-8-1 )>+ =-+8(! )&*3* G8,!
<)-<)C)'OB*8*]! 8;)-+! )--)(/--! 8! ;,(C)(7)! G,*)7L)CO! 8(8-,*,GB&! ;:6C&)7)G()G]! <=>8-;,!
)>G%")-0*3&)G()GPIOCKE&!)(3L3()G!)'18;)><=>:8*8*-8(&/>8!:B*8*G=",G!:)>18176-8107="*!
)-);'O:B(G/G!<6GB&/(8G!&=G&'0(f&3>3P)(!,&1!

9'1)>+,G! .,&&'8*370! &');F=(*! 8'1 )-);'3&)G! &=7/(! 9CK&! ")(3L3()G! G8FD&=-8*8!
GZ-%(<3-)! &)7'0GG)-! .8>+! &*0-B&=GG8-1! 9:=>+8(! A=;,(,D! a)--&! ,&! ;)>L)>+']! 8" =-+8(!
DO:G3G]! ;,(*! F-B78-,&*8]! F=&*=C)7(]! ()=7=;8(*,GB&]! F=&'*;,(,;8-,&*8]! F=-,&*-,&*8!
>+8G78(! <)-PBGG8((8G! 8! )()&')7'0.)-! GBFD&=8*RB(&! 8! &*0-B&F-B78-,&*8! V&*+-,&* D!
F-B78-,&*W! )-().)'3&*! 8L/(-L8]! ;,(*! &')7,(*)! 8! -)>*8-/-65Pg:s+<)-O-1 9CK&! ")(3L3()G!
Y()*%7*3()*,1P)/>+8'=**&/>8]!8!:f.),P)(I*8-/-:8%6! ,C3)*)G]!8--', 6 G! &=G8&/>8]!;/&<)-O-18!
G=;F='0D,6,78! L)--);'O! )G-)G* D, :B&]! GZ-%(<3-)! &0-B&=G! S! F=F]! L8"]! (3F")()! S!
)>+:1&;)--)**,&3>)181]18;,18'1)-);'OGI<,>+)-;3*I<)-G)-*,119C8;&!_D:BP)7*>C(5&.(6""&#(
=>("*%E&90;fIC8-/*|3&!9CKEP"5*"%"IVAHHEW!DO:fl.=(6&(3>+)&3()G!8'=(=&!DO; f1*3*)-3*!
:88=(-0*L8! %&&N)B87B&G,(! ;/7! );-0%)**1 G=78,! D,GG)! &,(*3(! 7/;B*8*! 8! ")()&)7'O!
>=(C=-G=C/&/(8G!")()*%7*3()*,1>+%G)7),7)])>+P)(18((8G!)G-)G*,GB&!L)--)>37)h!&")7,(*)!814U1!
&'1'8C,1<78(D,8!")()]!8!>8;)-/(1)()]!C)! 2,--,)! T=-,C8+]!9&*=7!1,8"=--81 .8>+18li:);,D8-!
27=*)7&!,&!)>+;/&!;)--31G)7Z-19CK&!") (BL3PHI8+C)(1?[4XM=&!D,GG)!8!IP7,*1')(),!3-)*P)(!

|
)11)0&3)! b2//+! @"#$%&"! ()*'! &H! "6, X2E32'2/H&HC$I' H#2! ZH&D2! &/) H#2! p&D3IG! >"5RS! -5657,!

=,%,4!56;<6,! V&%2' U$/&L)'$/+! @"$ECI'4! USQLINEH)CH3%! 0Q/JHCSH/&LCHF! C/! "#$%&' ()*'A' pC&/$!
tQC/H2H,G!=,%,4!<7;"7 ' XCJI#&3)! p$o2LL+! @ (! ?2Gt$&&/L)*'| &/) H#2! T&'2!1 $g"\Q'CI&L! ZCYELCICHF,G!
=,%,41"5;:5,!

" 1)0&3)!b2//'0"p#CLCE!ZH$2IN23+!@p320&.J2,&3HB A0 p#CLCE!ZH$2IN23!-'[23N,84!C,%,4!mmCC,!
" N&"2F4! 43%50)$@?\)$(-$!(.*$H))@HE, %,4!7,10$3),!H L2%,!

"1=,9%,415,!

#FIU$%C/CIW2LL'+! @pLQ3&L!IZHFL2'4!p23'$/ROTAMIPHEMR.' ()*',G! 4*51%!::15:6!-5675,!PE3CLC'8+!
5:7<,15,!

$1=0p,415,!

1 7&9%0Q2L! ()&%'+! @OS$LLSOC/D! H#2! p3SE#2JC2" $HQSAIH!IZC2)23! C/! "#$%&'! ()*'A'l (3)&)C&/&,G!
P*NI*71(.*)$%&$*2$>")(<SI7!-5676,!HOL8+!566;56>,!

'41"&3Q'NC/4!@(1ZQ332&LC'HITSWES' 23! T$%2'  HIAHRPANRP.B/C'%,G!=,%,417<A,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

L)-)(1-3.01)&*3* G8,1*0673&F=(*=G!:)(*3(1 9CK&MH 81} (/"% 7+3()* | :8>+=/(+P8(1>+%G)7) O!
&)7'0G!=-C8-/78!%)&19'19CK&!3&! )7.,D)!P)&'3->)*3&,*1*87*8-8%! (1C(L1*&DO;f!
GY%*)*1();|D&BF/(I'8L=GG8-!.8(1*)-)]1:8():!GZ-%(<3-)!)()&)7'0G!().),.)-,&]!8G,GI9CK&M?7)!
:8¥/&*! *)*)G! S i=BF)7,(*O-! N)78-C! 2)77+M,>]! 2))%:=.)(*O-! *,>)* | A+9%7>+ >11 9CK&! 8!
P)&'3->)*3&)GP)(I")()<=>+8&*/&,1&'=G/&8,(8G!n;,(C)().Op!L)--)>370-!,&! PP} (B)E!8!
G=:F='0D,6&!G%.)*G);3(+),"1&;=&!)-);'O!SI*%PP)G!G%%**1g-8,()!j1!287G, (]!c8yB)-,()!
_B&8("7))(b==C!3&!A=;,(,D!a)--&!S!)>:B*8*+81 |
9'19CK&M:f.)G!")(),!8(+8>/(8G! 73%)>")**&3>)1 &', (*3(I>+8G78(!G) 7Z-18'8(8-,*,GB&!
'B(G/G! <6GB&'/P81! j,D:87C! I=b)--! &)7,(*! 8! 7)CBG/-*! ')(),! 8(+8>€]! ?[?[MBRA!
)>=&*=* G7,*G8,! <=>8C*8*/&8! 8' 9CK&! ')(3L3.)-! G8FD&=-8*P8(! 8CC,>78! G,8-8GB-*!
/78G="1&=G!S!G=;F-)J,*/&]!&* -/7,&]!,COP)-,1 3&!&);8(*,GB&! *%PP73*)>f&3>! SIJT)C;3(+)1
c=(! j5)C)7! (8>+:8%/&e! ?[[XM=&! *8(B-;/(+/P8(! 81 9CK&! ")(3L3P)(! *8-/-:8*6!
C1,2"."41"<E=G76-VD=(*,(B,*+WIPJ&2)T)71&")7, (*18l<=-+8;8*=&&/>IG3*13&"-)-)IGY'06**,!
8&8&'=D,/D,6]'8;)-+!8GG=7!L%(!-3*7)]';, G=7!8!;/&=C,G!3&")-)*!;)>.8-6&0*!)>+1=-+8(!;)(*/-,&!
F7=L)GD,6*! 8;)-+! 8'1)-&0! 73&)G3(*! L%**I§*8)28--=(! C,&&)7*/D,6L8! S! GZ-%(<3-)!
Y(3(1P)-Z-,13&!G0.Z-,1)-):)G]!.8-8:,(*18!73>)PP,!3&18!G=7*/7&!")()! %&&'L/*3G/(8G!)-);'3&)!
&=7/(1S!&",(*3(19CK&!)(3L3()G*%PP73*)>f&3>37)!;B¥8*17/1
g>+)&))-):'3&)GI9CK&!:8(>&'0(),7)!.8>+1:8(>&)7)-3&,IL)--)>)*)&&3>),7)!, 7/(+0*L/G!
8! <,>+)-)*1! |BFF7)D:*! 8'! 4HH@IB881%E( 31D0:f! G8;878:f! )-)L3()G! .,'&>/-8*/(!
G)7)&*Z-! :)>.-/>0*L8! 8! 8CK&M,! >)&*B&=G8* -3*7):=6! G,<,(=;B-* :8(>&)7)-3&,!
Y>=-C/&=G8* 9CK&! G=F-)J! 7,*;,G8,! .,-/>8! B>+8(D&SG! G=:=-+! )-):'3&)G! */7>+/B-|
&'=->/-*11TBb!2)--,(>!8'19CK&!")(),!8(+8>8,P8(1*8-/-:8*6!,778D,=(/-,&! 7,*;B&=G1:8&(/-8*/*!

" 1Z8%! Y&F)2/+! @ T$WEL2MCHF4! TL&3CHF! &/)! TBBACHE#3&3F#2'H3&L! \QIEIIFB! >615>>!-567:,!
hvLCQ'8+!:9;>S]l:<,

Qo4 "##$%E&S' %P, %,4!:<,!
YIL&C/2!X,!B&3NC/,+!@(1$QH!Z$%2\Q'CJ!$g! " #SYBPH) 1*71(.*)$%&$*2$>") (K>I7!-566R,HOL8+! 7,
7>9,! V&wWQ2LC/2! ZQ'&/! k322/0B¥#171*?$ :%70#$ 0-7$ ,305;*/$ >")(7$ %&$ 43%50)$ @R{IFED-2$
,%-1*G1"0#3% )" )p#U! )C"[23HPICM,! .$/)$/+! _C/D'H$/! K/ICc23'CAF4! 5B[C3&H8,! W2LL'4! @pLQ3&L! ZHFL2'4!
p23'$/&LIZHFL2+IH#2\Q'CJ!$g!"#$%&" )*',G!=,%,!

"IXCI#&3) pSo2LL+!@(1?20!U&0/u!"#$%&" ()| &/) HARIZ! $g\Q'CI&L! ZCUEL CACHHR,GMN5RS!-5657,!
$NHM1238+!115;:5,175,1

TIVSHI X$2)23+! @T$;$E23&HC/D! T$/HC/QCHC2'0CA!'$et248%&'! ()*',GH")(7$ @-0#=)(B"I5! -566:,!
%P3JCQ'8+!757;77<,!

"1=,90,41755,!

#1196%E& K&LLS /01 (.(1(*)$(-$13*$>")(7$%&$543%50)$@BN) C"[23HPICM,.&/J2'H23+!.&/J2'H23IK/@¢23'CHF
5677,!-_O[C3&HS8,!

"$Ip#CLCE'XQEE32J#H+!@T#3$/CJI&LLF!b$L SHHRRAGKDHQBRET/D!"$F'1&/)!(%23CI&+!(Ip3$#2IB!
)0&3)!b2/'O"p#CLCE!ZH$2IN23!-[23N,84!C1%,4!7;R,

4x 1
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:B*8*L8! P)11;0>!19(C7)b!\D\8(B&!)>+! G=(G73*!:f]!8" :'2,"( VAHHUW!G8FD&/(!P)&'3-!8!
N()&')7'0!/-*8-1:8&'(/-*]! m8(D877=b! :8*/&8! 8-8**! /--6! 7,*;,G8,! &*7BG*e HOTEAKEM,!
7,%.,G8,! .,-[>1)>+! &8L/*=&! &'):F=(*e! .,'&>/-8*8! |:,-,F! *=)DG)7! 8(8-0',&)]! 8;)-+P)(! 8!
N(0&)7'0! D:8D=(()M&)7G))*),*! )-);',! )-&0&=7P8(! ();! :87;6(,8,]! :8();! 7,*;,G8,!
&);F=(*P6-1"!

$,);)-*! GB*8*/&,! *)7Z-)* 9CK&! C878PL8,(8G! 8'! )-O8C6! &');F=(*L/P6-! *%7*3(O!
.,'&>/-8*811"3.3(]I:=>+181&")7'0!G,.3*)-)&! G3F)&&3>f13&!8G*0.!'=(>=78;f.3&'13&!G87;)&*)7]!
81:f.)Gl-)L)>+'3&3()G!3&!8')-O8CB,!>+8G=7-8*(8G!8'1%&&").)*3&)!GZ-%(%&)(!,&!>+Z;%-D&%'O!
):)*11g(()G!8!;)>G%")-0*3&()G! G,&&3!&'3-&0&3>)&! F3-C/L8!gCh87C!#)((13&! T)(7+!a))G)&!
G%'%&!*8(B-;/(+8]!8;)-+!19CK&E>#$"( V?[[HW!DO;fI'=(>=78C878PL/(8G!:/7=;1)-O8C/&/*!
SIG%"*ZG!8!&)7'03*!,&! S!:88=(-0*L8! %&&")! &'=(=>78;!8(8-0',&! &)*08&BX3 )-D8CH,!
&);F=(*e! .'&>/-8*/(8G! ;)>G)7Z-)*)*-)(! C=GB;)(*B;8! 8! "()&)7'0! c8(/z)G!
'=(>=78C878PL8,76-107*1*8(B-;A#81

91&'=7=&8PP8(!")())-:3-)*,!8(8-0',&)G!:)--)**I:)>*8-/-:8*68G <O G3(*)&*3* G8,!.8>+!
f.)-0C3&*%7*3()*,1&");F=(*=G8*!<,>+)-);P)!.).0!;B(G/G!,&]!8;)-+)G!8'19CK&!") (3L3P)(!
)>L)-)(0]"")(3(!G0.Z-,!GB-*B7/-,&!:f.)-*&3>8(+8>7817)<-)G*/-(8G1!g")G!G%'3!*87*=" GI\87G!
TB*D:,&=(V1-&#&%?&(*%(L&U(;D0:fIG%(+.)]!8;)-+P)(!(3>+!8-G=*6]19CK&]! 887,8:=]!
58G);,*&B! 3&! $B7*/>! ;f.),P)(! G)7)&! )&*3* G8,! 3&! )-);'3&P)-,! *8-/-G="1&,! F=(**G8*1
587B&G,(! G=78,! D,GG)! (+=;/(! S! 8;)-+P)(! 9CK&! ")(3L3*! 8! &'Z277)8-,&*8! <)&*OG! G3F),)'!
:8&=(-0*=**8ISI9CK&!3&!8!&'277)8-,;B&!IG8FD&=-8*8!8'6*8!,&!&'/;=&!.,'&>/-6C/&*/7>+/*IG3F)',]!
. (*IF3-C/B-\8&&)+!)&&'3L3P){1

K))*%7*3()*,! ;e-*]! 7)<)7)(D,8-,*/&]! &*0-B&F-B78-,";B&]! 73*)>")**&3>]! :8(>&'0(P)-,! 3&!
7,%,G8,! L)--)>)*")&&3>)G]! )-08C6,! &);F=(*]! )&*3*,G8,! 3&! */7&8C8-=*BC=;/(+,!
)>G%')-0*3&)G]!&'Z77)/-,&IL)--)>IS!;,(C) 19CK&M)-);'3&)G!7)-)./(&!8-8FL/*IG3F)")*,1!g")G!
)--)**1 SI3&! 8! <)-&=7=-*8G*6-! ();! <)-*3*-)(Z-!)-./-8&™*.8! SIL)-)(! C=->='8*1&");F=(*L/P6-! 8!

1Y Qo!B2L L C/BB(-9(-E$ //01(%-0#+$43%50)$@7?\)$0-2$* 25D &B) SLDS[&H, L. $/)$/+XSF&LITSLL&D2!
$g/\Q'CJ!I5676,!-_O[C3&HS,!

'81()320N\\&/Q'+!  '0-70//%2N)$03=15(7$61/"71"/*)$(-$43%50)$@ ?\HO)EEYN) $LD$[&HAIK/CC23' CHF!
$gIX$IH#2'H2341566R,

" Ip#CLCEIZH$2IN23+1 @ T#8J$//2'| C/\H#2\Q'CISgI)8&3) b 2//10' p#CLCE! ZH$2IN23!- 23N, 839C %, 4
77:)

"(11)0&3)102//10'Y 2/3FIW22N2'+! @p23g$3%C/D!()*, GI§0&3)02//!0' p#CLCEIZH$2IN23!-[23N,841C, %, 415>
A7)

) "H$%&()*+ @X?$H#C/DIBQH!p3&/N'1&/) pQ/'y, NBMPAZ$L$IpC&/SNQ'CJ, GI=/+Ip&QLIWC/DgC24)!-[23N,8
a0-Db*9$61"2(1P20!r$3N+T&%13C)D2!K/Cc23'CHF!p32"41566:117S;9:

#\&BNIY QHIHC/'$[983*/*- T*$(-$*2$>") (7ISHG I*/ (-7 "$@*) 13*1(7)"$@))'-(1C/D)$/+IX$SQHL2)D241567:,8!
HIN&"2F 4! 43%50)$@?\)$(-$!(.*$H)) BT, %,4!R9;79R,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

)><=(*=&8PP8G! 81 8CK&M,! :87:6(,/G]! C8--8:=G! -3*7)L%*3()G! )-);3&),]! 8))-+)G)*! 8!
*= |PP,8GP8(173&'-)*)&)(I<=>=GI*/7>+8-(,1!!

9'107/&=&! C=GB;)(*B;=G=(! *e- &/:=&! .,C)=,(*)7Le! ,& G3&'Z-* 81 &)7'0.)-]!)')G!
G%'Z-1$,7,--10)7(&*),(1 2[24M)&! P)&'3->)*3&)!-)&1;8LCl <=(*=&! 8! C=->='8* &');F=t*L/P6-1
s-)*78L',18C8*=G]!73&'-)*)&!:fL)>+'3G]!.8-8;,(*181") ()& 7'01&",(*)!.8-8:)((+,!C878PL/(8G!
8! G=**/L8! ;)>)G,(*)*O! 9CK&! G,8C6L/(8G]! 8! N8P)7! \B&,DM(8G! 8! “(+BFEG(1*!
*8./-:8*68G! 81 OCK&MCS878P=G! )-:8(>'&/.8-]' .8-8,(* 8! G87:)&7G3(*! 3&!
'=(>=78:f.3&'G3(*,&!8G*0.()&)7'0!G=(D)7*L),.)-|G8FD&=-8*=&!,(<=7:/D,6G1!
|

?2:9:@:I<I=#$(;34#A FH#SH(.%0* P!
!

g>+1:8(>,M:87:6(,8,! <6GB&'e!)-);'O! :B(G8! GBFD&/(! <)-;)7Z-:)*! 8! G37C3&h! D3-78.)')*OM)!
)>+1)(),IF878:3%) 751G, 78>8C(,181*%PP,1G%'Z-]13&1%(;8>/P8(1:)>.,' &>/-(,1j*)G, (*:)*Z(GM
)le>+1)>+)*-)(IF878;3%)77)]:=>+18'18-G=*6)-);)G! &=GB8&/>/P6-1/--6]1)>3&1;f1 &'%%6.)*3*1()!
)&'0*&ZGI&):1)-O-rlg>+/-*8-/(1G,L)-)(*:)*LZGM))>+1')(),IF878;3%)770-]!:=>+18'1SI8G/7D&SG!
P, '=(+=81&'):F=(*P6-1SI<=(*=&8PP]!:,(*|81*%PP,!
! T+)718177=.)1-)],G=(P8(!*8-/-:8*6B1%" *4D0;f| &'6D,GG3P)(!8!:87;6(,/*]! &O*! 8!
*=(/-,&1:87:6(,/*)>+37%)-:)(! 8" eLG=7,!)())-:3-)*1 )>+,G! )&&')(D,/-,&! %&&")*).0L3()G!
*G,(*,19191:87:6(,8!G37C3&)!9CK&!3&! )7.,D)!P)&'3->)*3&),P)(!,&! ,CO70-M,CO7)!<)-PBGG8(1!
5%PPI0'P)(I<)-;)7Z-1T),(7,D:1_D:)(G)7!().)!,&]".8-8:,(*18L:="/IG%*OCO!7)CBG*0.!8(8-,*, GB&!
:6C&")7119CK&!8!G%.)*G)' OG3FF)(IP)&'3-18776-18'13-;3(+370-]'8;,G=7!8"B,-C:8--IC,/GL8G3(*!
)-0&'%71*8-/-G="=**18!_D:)(G)7M<3-)18(8-0',&&)-h!!
!
I'H$"06& '()(*+& -."/& '0)$18& 23H#& $4.$(*& '0)%6(& *0% LOOBTE () (*+& %3*& /$+**3)$1& 8&
19+#0::&<=63%>3:2(%() @9+/8)3,0%S$A(8(&. (., AEEBREBM: (E&*+%3>&(>>0:&* (#(8(&FG&
HO)&'(%&(&.(:(,G&I98&3#78'3/93)73/80/$0, @B#1

g>+11/&,Gl:)-+)(1S127,*%)(1=F)7/,|G8FD&/(!S! &:3*1&'6P8!G)7Z-!8!_D:)(G)7M8(8-0',&!
*3:/L8h!

#|_C3CLLIK23/'H2C/+! @=/H23hv! "#$%&'1 ()*#HRLEG!1000,F$QHQ12,J$%l0&HI#UC{=6NY p//EmV(IH{R5<'
-=/H23hvINO'[qHO'O/2N!)PHQ%&+!5656, Ihv/OQHRLEUIC) 2Mg2LcOH2LS, !

#4 ()*19%6fh2DF[ON24! c&L&Y%C/H! &1 %Q/NP"PDPCc&LH$EEDBOR | C/g$3%PICMN! &[! &LP11C!LC/N2/12LO3#2H 2N+
#HHE'+11000,0&123%Q'CJ,J$%102;32E32'2/HIH#$98&(B) HIKHSL'MI%2DH2NC/HO) PHQ%&+15659, 167,15, 81

# B3C&/I YF23+! @"$/&LCHFG,! =/+1 ZH&/L 2F! Z&M32%"[28N/B.*$ 8(71(%-0/=$ %&$ >") (7$0-2$>")(7(0-)

- $/)$/+N\&J%CLLE&/AI5667,8!57, INJH2HAINSY: ARk, 1S9,

AR IHES%ESYGHE, %, 41, 1=HHIO'I&INJH2HIN]c2HN2[ | C) Dg$ B THOL2SS !

4F |
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89& "//93/8& 0)7(%& .0)0#5& (*+& %+%=/& ,3%%38& 3BTRA=BIUYHB& ILL3%& (9& '393$3$$&
(66095860#7&(&.(:(,80)7(%&)3$$5&(*+)73%5 &AHROB @IS L&IEBY6 >R 3# 7 &$4. K/S&(>+&
%3*8J:$+5860#78&(9&J)3$3:D&0$$& '0)$& (> EOUBIHBER IS $$& 317 &, +90%70/&CO:*B$1&8&
CO0:*(&(&,3)/D&93%3+&$":$1%J/3>&3:8&1%731
!
! 9CK&!&'8.8,18"*1&B>8--L/G]! :=>+1*/.=-1/--1*0-)181")(),! &*7BG*e 78! 7)CBG*0.1&");3-))h!
&)7,(*)' 8!")()!*)-L)&&3>)! .8-8;,<3-)! =7>8(,GB&! <=-+8;8*!)7)C;3(+)1! u>+8(8GG=7!)"*! ,&!
;=(CL8h!
!
2+%.3%>+&C3)+/*3:63$+5&60#7 &' (%&(%% (>E&ANEBIFIHHS") $3$35&(*+>0:&N1&C0>:K)&O1&
CO0>:(5&$0%+>B:K)&.0*+%B%/:(5&'(#7&0 1 &@EF3BFRIEEOIH3&* (#%3$+9*4/58(*+8(9$&
14#()) A(5&B0#7&(&>I$&6(:*K%o+(8&>"9"$$&, 3)/ B&EYLSEQ)B) 7&) I$:36099(&(%%(>8(&6($B/B$5&
60#7&(9&3HT+>&(&*B/+>:(&OF B.+>1
!
9:=>+8(18! G3&OPP,)GP)(!-/*(,! <=>LBG! S!8!")()&') 70! &/;=&! >=(C=-8*=*;)><=>8-;8'1 8!
:8(>=GG8-13&! 8!:87;6(,/GG8-! GBFD&=-8*P8(1! g>+! 8!:87;6(,/*! .8>+! P/7;)-+1)>+3P!")(),!
F878;3*)7*1,'=-/-6!;)>G%")-0*3&!,C)>)(!8'19CK&M')(3*O-]!B>+8(8GG=7!8!:8(>=G]!:87;6(,/G!
)-0*37P)!:)-+)'3&)!S!();!)-./-8&*.8!18!G=(*)J*B&*6-!S!e>+!>=(C=-=]'7)-)./(&!-):)*1!

2:2:0<I=H3+' [ (#+3*%4-(B2#!

?2:2:9:1<I> . &=#3+'[12-*$/*-*%41)*&*3%L2.+*!
!

5:=:8&! 9CK&! GBFD&=-8*8! 8! G-8&&',GB&!")()*%7*3()**)-| *8>8C:8*8*-8(h! 8! :f.),P)(! *8-/-:8*6!
,C3)%)G]!8--¢',6G!PO&3>)]!.8-8;,(*|8!G-8&&',GB&! ;f<8L=G!3&! <=7;/G!, 7/(*,}.=('8-;8!;,(C!
)*IP,'=(+0*L81!d>+!>=(C=-=;!8'=(P8(]!:=>+!:,(C))G)(! *e-!)>+!:3-+)PP! 3&! &*7BG*B7/-,&!
%)7;3&)*17=G=(&/>!,81%8&&")G8FD&=-L819CK&M*!8!G-8&&' GB&!*78COD,6.8-h!().))*)&)(18'=G*
* )(G3*1)>+)(-0173&'7)1=&*/&/P6-1&/7;8'61%);F) 7/-*1<3-:8(>=G:="1;,(*18!)(),!1&) 7G))*!
8-8F.)*O!13F0*0)-);),:)I<fOCO!.,&'=(+&1!

9CK&! 5=;! )7..D)M&’)-! G%'%&! P)&'3->)*3&),P)(! P)&3-! 8! <3-:8(>=G(8G! 8! *)(),!
&)7G))*P)(IP)*%-*%**1GY%'F=(*,IL)-)(*O&3>370-]!,--)*.)I8776-]1:=>+!8'1)**0-1)-*370!:8(>G% %G

|
#&= 06,41797,!

#1=,00,17<<;7<0|
#1(IH2%E23PLH!32/)[23!gOL#&/Dh&C/&N!h2L /P :ORQBA[PH12/1q3H&Y%!30 [L2H2'2112/ !
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

&)7,()10:11)-)C)*0GL)>],-+)(1&)7)EP)(1IN,8*8-IG=7/P8(]!8;,G=71)-O& % 71:8--=**8I" >)*,
$Z7+7,6L/4]! 8'=((8-! 8! :8*/&8! 8-/! G)7Z-*1! 9:=>+8(! 9CK&! <=>8-:8'h! n-)(+f>%™*)G! 8!
&)(.)C3-+)&!'8L=G!3&!8! ()=(&0(f! :87;6(,/GL! d>+!:8--=**8]! :=>+1 8! G=;F='0D,6P8(! S!
* ) ) HIG' . )*-)(Z-1)>)-0'0Lf.), *O-1)-*370)(ISleL 781:)>L)-)(*)G!8!<B(GD, 6&*=(8-,*/&P6-!
&:)7*1:87:6(,/G]!,>8"19CK&!&)7,(*!,7=(,GB&8(13&!():'<B(GD,6&! :6C=(!G))-.)1!9'=((8-!
<)-.)*OCY%** P)(()!8!>=(C=-8*]!:=>+!:,(C):)'!8!:8>8!&8L/*=&!:6CL/(! GBFD&=-6CL=(h!n9"*!
. &):])>+<8L*8!,778D,=(/-,&!;:6C=('<B(GD,6&!:87;6(,/*|8G87*8:1%)7):*)(,]!8:=-181<B(GD,6!
();! FB&™*/(18! <)-&'0()(1 *8-/-:8*6]1:8();! '4#>$A>#<, *('=*048lE,);)-3&! *O-); ] 15 g™
G%.)*O)(! )7.,D)! <)-)*]! :=>+! 9CK&! S! *,>)*,.)-1 )--)(*3*P)(! S! )CC,>! ():! <)C)™*)! <)-!
£),P)(1 8! %)7:3&)%)&! :8(>=-/1&=G]! ()>+)C:8(>=G]! ;,GT=*=(/-,&! :87:6(/G! .,-/>/*1 #1
#/-8&'IP8(19CK&!)IF=(*=8&0*L8h!.8-6L/P8(!(3:/(+!:)-+)(!)-O<=7CB-(8G!()>+)C:8(>=G!&8L/*!
C878PL8,P8(!,&]'))G!8'=(P8(1.3-):3(+)!&)7,(*'D&BF/(1&0()G1!g::)"1:8&=(-6!;,(0&3>P)(!
&)7)F)-O0G! 8! ()>+)C:8(>=G! 287*6G! :)>)Cf7)! 07* _'6-6&'=(/*/L/IP8(! ,&]! 8:=-! 8!
()>+)C:8(>=G8*!,&!*87*8-;8'6E11*3%)-(3-1287*6G!8-*)7(8*0.1;)>=-C/&G3(*))G!<3-:8(>=GG8-!
8-61:)-+)*)80*383*1 &1-):)*&3>)&()GI*ET+L81

9' 4AHHUM)&2, < *1:)>)-0'0! G=;F='0D,6GP8(! *8-/-:8*B(G! (3:/(+! &8G8&™*]! 8:=-!
| G7=*=(/-,&1:8(>G%'%GIL)-)(()G;)>119")-&0!F3-C8!)77)18'13-)*:P)84?-IDO:f| 4HH4M
)&]! G-87,(3*78]! :)>)Cf7)]! D&)--678! 3&! '=(>=7/78! 07=**1 C878PPS(! *8-/-:8*61! 91 2XQM?XX1!
Z4))GP)(1)>L)-)(,G)>+!:,(C%&&)|(8>+&)GB(C(+,1*) 7L)C)-:fIC8--8:*067)C3G!G-87,(3*78]!
)>)Cf7)! 3&! D&)--678! :8(>&)7)-.)! VQ1! G=**8F3-C8W1! 9! :8(>&")7)G! 8' Nqqq! 3&! *qqq! :8(>=*!
&'6-8-*8*L/G! :)>]! 81 )>)Cfl 8'=(P8(! )>+! ()>+)C:8(>! )-*3738&)-! L/*&",G! 8! G3*! :/&,G!
:8(>&)7:)'1G3F)&*1lg(()G!8')7)C;3(+)!G,&&3IG/&/&]!)-;=&6C=**1:8(>'/&]!8'=(P8(18!C8--8;!
=(8-8!.,-/>=&]! )-:='CB-/&! ();! *%7*3(,G! ;/&! :8(>,! *87*=:/(+=G! <)-3h! 8! ()>+)C:8(>=G!
D&BF/(!&0()GG3(*!.8((8G!L)-)(1!9!G%.)*G)'O!F3-C8!8!<3-:8(>*6-!)-*370!:8(>G%"8&'(/-8*78!
8'14HH@MBS96E(3100;1G8;878C878PP8(1*8-/-:8*6119'"11*3%)-1)-)L3(181GZ7*ISIP,'=(+/78!
| >)*,1/-*8-1 (&F,7/-.81 S! (8*€7TGZT*M&)TH)(! (8>+0.fl C8--8;=G8*I LI*&',G]! 0>+! ():M*):F) 7/-*1
:8(>=G!,&! ;)>L)-)()G! VX1! G=**8F3-C8W1! u>+8()PP)(! 8! ;fP)(! 8! ZEUM?Q[1! Z*):)GP)(! 8!
:878=(8&'6-8;1<)-:8(>M>-,&&8(C6,(8G!73.3(1&',(*3(1;)>L)-) (, G(3:/(+1();M*);F) 7/-*:8(>!

|

NIOF4! "HHS%.SYGIE, %,417<6!

1= ,06,417<7 !

$1=,06,417<5,!

$'1\&LJI$L%! KCLLC2'+! @B&3HMN! BOL&, G! =/+! ZHRANDBMEEICTS </%.*$ 8(71(%-0/=$ %&S$ >")(7$ 0-7$
>"(7(0-) ,1-.$/)$/+N\&JI%CLL&/AI5667,8!5,INJH2HAI>S>;STS,1S6:

2l
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VU1IG=**8F3-C8W1!9!?RQM?RU1!Z*);)GP)(!8!GZ7*!.,&&'8*373&M&") 7f)(1eL78!8'1)-)L3:)":8&=
C8--8;=*IL/*&',G!8)-&0!GZ7*C8--8;:=":8&=(-6!;6 C=('VR1!G=**8F3-C8W1!

QEG=**8F3-C8]4?]1?XQM?XX11Z¢):1

X1!1G=**8F3-G8P%E (312MM?E11Z*); 1!

U1!G="*8F3(G89*%E(312BWM?Q[1!Z*);1!

R1!G=**8F3(G8Y*%E(312ROM?RU1IZ*); 1!

!

191 2" 1DO;fl")()G87,! C878PP8(!.3>,>! L)-)(! .8(1)>+! ()>+)C:8(>>8-! )-:8(>=-*
F,8(,(=]!)'18'=(P8(1&",(*3(!S!8!&")7'0!)-;=(C/&8!&")7,(*!,&! SID&BF/(1)>+!GZ-%(%&]! .,P7/-6!
&'0(*18C!:="/18!:8(>'/&="1:,(C)(<8L*8!&)7G))*,!L)-)(*0&3>! (3-GZ-1!9! <3-:8(>*6-1)-*370!
:8(>G%'%G! :8&'(/-8*8! 812,< *1 G%.)*O! G=;F='0D,6GP8(! ,&! ;,(,;/-,&1! g>+! G%.)*G)'O]!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

:=&&'8PP! ,C3)*! ;)>..-/>0*L8! 9CK&! :="//--/&* 8! <3-:8(>=G:="| 3&! 8 )**O-! )-*370!

:8(>G%'%G:%'h!

!
HB$5& $4)(A.0%>JLL3%& 393>& /9B*0*:(& =/0.B)(BR&) C@ROFF(/*+58 *+ % PRA&3 B
H3#3.F'3:/3%78& 3)3N3R& 2+>:0/9>0L+>4/(%& )3%7F#"'9D1& R3& /9B*0*: (& SHE B
19@%1& S">J)3$3/3%& )363$/I#3/5& 60#7& (& A"D;BRSOTHIATISE @:%(>& *(A.&
%3#73.6(%H#0>>()58& (6047 (%&$()B%E&*B:& @: S(RIBL B (RA6(S;:>-$">&D:-)$5&/('(/&
6($B/;& /9@%3+$8 Q+#3$+%J)1& U+=/+$& 0) 7 (4TSS NS EFBIR0)$8& C()& /9@%35& ' (#7&
'()(*+& 0)7(/*+58& *+%$& (*+$& %I6BY%7& *0.3:%8& *F'BHWEIGS (>+>& (& #:(CC+$+& $3=6%+>B$&
(>:+)C3/$I>>3)& (#78%0:*B)+/&0) (AC3/$J>> BRBBJ ABBEBR(*+%63>8&J:.3>3/&L 3:/L3>$++>4/&
6($B/(&'(%1&198+)73%1&R3&*IHE&*+%. +#&=/(VBIVQSHRBRABI9&6(/0%)K&6($B/$&J: &3)&
3#73%)D3%&$3*L3:B)$&6(:* K%+ B>>()&+/1&

&T3%.J#& 6()0$S(*& Q+#3$+& 3#T& >0:(+& =/3* () K*& ABRG3)D(.B/BS5E (*+$&
>"9JL6(%6#0/&6(%6#0) B/, (%&+/&) 36 3$&ABS/9(H+/QB(CBHEABIAES %68 ) * Yo+ - #,1&
T3*&#0%.0)0*&(90%, (%5860#7&39&(>>0:(&3)D: BpB1BL)BR/06(/3* &) BSS(*&LJ). BS&(:: (5&
BOH#T(%8& )363$%3& (& %3#73.6(%#0>>()& 3)D:3)IBYH& I$1%6$8%1& ICC3>$4/>I%$& J%& +/&
6(/9%B)$(*5& 6BS$I:>I%$& X& *+%$& (& Y3#73.G{LI$& (PO BYEIUS. K280, (%1& 1:D/&
L3:/L3>$@'B$&(. 1&R38%3*&39&(&/$:4>$;: (& BIOFOLIABL2+>0:&. () (>+&>+$()B)A(G&B0#7 (%&
=/+%6B)A(58& $()B%& )363$/J#3/8& )3/9& 398 +/1 ERBDUHIHLRYBOHT & *+% . +#8& 3#T& >+=/+$& (9$&
CO#A4>&#0%.0)%+5860#78&39&=/(>& 3#7 C(ARBITABASHIBBHIR. 35%+>(+&/9@%393$1&89& I%&
3/3$3*,3%&3H#7+>&/3*& '0)SE& (9$& (9&J:9333$ &3 ${$B9B+5& 60#7&6() A4>&(&93%3>(:$8X&
B(8&;H78$3/9+>&X&,3.4#4)$&C-))3)5&3)*0/KIHHBELTL MB&>&(983)*0/K . B/(8&96R &)1

!

! 9CK&!):/*le>+1>=(C=-L8]'8!()>+)C:8(>=G!&*7BG*B7/-,&'&",(*)(/();\G3F)&)G!<=(*=&8PP!
&) 7)F)*IP)*%-*)(,]1)")-!B>+8(8GG=7!SIPB7G=-*8(1S!8"*!,&!&B>8--L8]!:=>+18!<3-:8(>=G!.,&'=(*!
>)(1! 9! G7=;8*,GB&! &G/-8! )>+)(-O! *);F)7/-/&8! 8! (+B>8*,1 ")()! *%PP! ;,(*! %*&'/'!l 3.)&!
*047)G.3&3()G!)7)C;3(+)]!)>+P)((8FL8,(G!B78-G=C6!:8(>=-/&, @1 8)>-)FOI*):/*]!

:=>+! 8'1 4HUAM)&! &'Z-)*3&f! 5:=;8&! 9CK&! &'/;/78! )1 8! :8(>=-/&,! 7)(C&)7! &'=->/-1
G,,(CB-6F=(*G3(*1! N=(*=&! &');F=(*! 8'=(P8(]! :==>+! 8! ")()&')7'O! ;,-+)(! ;6C=(! P/(,G! 8!
7)(C)-G)'3&37)!/--6!:8(>G%'%GG)-1! $Z-%(%&! F878C=J=(]! :=>+!S18:=>+8(!j=>)7!_D7B*=(!,&!
)>L)>+,ISI8=(8- */&&8-18&'8G0*8(,!G0./(6!_D:=)(P)7>I13FF)(181*=(/-,&.,&'=(+=GV/-*8-13-)*7)!

|

SR A1 "HHS%&S'YQNE,%,17<5;7<9,!

$9\&3N! .C/)L2F+! @"2%E238&%2/H",G! =/+! ZH&/L2FZBR)BBB*S$ *2$ </%.*$ 8(71(%-0/=$ %&S$ >")(7$ 0-2$
>"(7(0-) ,1--$/)$/+N\&JI%CLL&/AI5667,8157 INJH2HAI5<S; 8.8, I5:

7?1
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:0.=**1)>+)(-0)(! *);F) 7/-*! <3-:8(>=G8* ©)&',! })>! &")7,/-,&! 7)(C&")7)! 8-8FLMAmM=:8! 8!

:8(>'6! .3>)7)C;3(+! )'*! ();! ;B*8*L8! )>+37%)-:f)(]! _D:=)(P)7>! >=(C=-G=C/&;6CL8!
;3-+)(18!*=(8-,*/&P8(!>+%G)7)")**1!19'=(P8(!*)-L)&&3>>)-1)-G3F")-:)*O! =-+8(!:="//--/&! ,&]!
8;)-+P)(!S!P/7!8!<3-:8(>=G!)-.P)(!8! &*7BG*e78!8-8FL8,! S!8'1)>+)&! C8--8;,=G! 3&! 8GG=7C=G!
:3>,&18-8F.)*0)(1>)&"*B&=G8*!<)L)'()G!G,1!c6--):)*!18!:8(>7)(C&")7!8')>+)(-O)(!*);F) 7/-*!
G7=;8*,GB&! &G/-/78! 3FZ-]! 8! <3-:8(>=G! ;3>&);! ./-(8G! &*7BG*B7/-,&'! *3(+)'OGG3h! ;3>!
)-;3-)*,-)>1&);1&'/;0*18'")>+)&!:.8(>=G!F=(*=&!.8-8C/&,!,7/(+8]!8!:87;6(,/G!)>+;/&B*/(L81!
i:87-)&!j=&)(!,&!P)&'3-18776-]!:=>+!8!P3D&,! G-8&&',GB&=G!&'/;/78!8'1)>+)(-O) (! *);F) 7/-*!
<3-:8(>=G(8G! &) 7G)")*,!L)-)(*O&3>)! 381 *= /PP,8GP§(! 8;)--)**! <=>=G! 37.)-(,]! :=>+!

9CK&! .,&'=(+B-/&8! 8! <3-:8(>=G:="! )")-! 7=G=(h! :8(>&)7.)'3&,! 7)(C&)73()G!
G,,(CB-6F=(*L/*! 8! <3-:8(>=G! 8-G=*L/G]! 8;)-+)G)*! &*7BG*B7/-,&! *3(+)'OGG3(*! G))-]! /;! S!
_D:=)(P)7>*0-1)-*370!;,6C=(!S!'e>+!8-8G0*L8!G,!8!;8>8!)>+3(,!:8(>7)(C&") 73*]! :=>+!*%PP)*!
;)>07,"18!G=7/PP,!13.&'/'8C=G!C8--8;M!3&!:87;6(,8G)")-3&3()G!:8(>'6!.,&'=(+8,P6-1!

|

91 G3*1 °)(),! F878:39)7]! 8:)-+! )&)*3P)(! 8! <3-:8(>=G! &)7G))*)* P)<=-+/&=-6! &)7)F)!
)-&08&=7P8(1;)>L)-)(,Gh!8!C8--8;13&!8!:87:6(,81!g! G3*IF878:3*)719CK&!")(3L3P)(17)(CG0.Z-!
L)-)(*O&h! GZ-%(MGZ-%(]! .8-8;,(*! )>+:/&&8-! .8-6! G%-D&%(:8*/&BGP8(! ,&! . '&>/-:8*6G1!
9:=>+8(1877818")-);' OG!G%'Z-1&=G8(ISI*%PP)G!G% ' %**!_*)--81"=8((8\87G=B]!987=(1578.)7&!
3&!gCb87CH)® |,&!S!7/;B*8**8G]!8'I8CK&M,!C8--8;M!I3&1:87;6(,8G3F'3&P)(IP,'=(+=&!&G/-/G]!
D,G-,GB&! :8(>D&=F=7*=G! 8-8F.)*O! &)7)F)*! L/*&'8(851!19D0;f! Y()G87,! :f.)*!

)-);) . )I578.)7&L;)>/--8FO*L8]1:=>+1;,(C) (*=(/-,&1&'0())*]!8;)-+8!C878PP8(!*8-/-:8*6!S!
81C8--8;=GP8(13&!8!:87:6(,/GP8(1)>+87/(*1SI(8>+73&*IP,'=(+=&!1:8(>G%MD,G-B&=G IV, (*)7.8-!
D+D-)&W!)7)C:3(¥)578.)7&! A8.,C! T)8C-8;! *8(B-;/(+8! 8-8FL/(! 8! :8(>G%'MD,G-B&*! e>+!
C)<,(,/-L8]!;,(*18;)-+InB>+8(8((8G!8!:8(>G%'1*/.=-&/>(8G!,&;3%)-*))>L)-)(3&)]!8;)-+!8'!
)>+)&!:8(>=G!&",(*L3('VF,*D:I&F8D)W!,&!13&!B>+8()')(1:8(>=G!:,(C)(17)>,&*) T7)IG,*) TL)&™*)**!
<=7:/L/IP8(!VF,*D:MD-8&&! &F8D)W!,&!:)>B)J80pt! P,'=(+=&!:8(>76- VF-118(>76-W!

$MX$D23!ZI3QHEFHS@*)13*1(7)$%&$HIPD!r$3N+lemg$3)!K/Cc23'CHF!p32"417RR>,8!5<S,!
SUTH&3L2'1X$'2/@$9#0))A(9")$) 1983),+!_$%LM'_&H&LC/,!-BQ)&E2'H+!1d2/2%fNC&NBI7R>>

$ IZH2LL&!=$&//&\&3NDPRPY*1(7$6=-13*)()$0-2$43*%/*1 (704#$@-0#=O BRI BN S SHH#(% 1$F0-?) 701%)+$
p#U!)C"[23HPJCM4! K/Cc23'CHF! $g! (3C[$/&&EFMTR&C23"+1-1%/.0#$ ,=7#*)"$ 43*(/$ P*/5"101(%-)$ 0-?$
<**/01(.*$ P/%I*/1(*)$ (-$ 43%50)$ @?\)N)$ @)#0)C"[23HPICMA4! K/Cc23'CHF! $g! X$J#2' HIREBH66<,!
b2//+! 43%50)$@7?\)]$@ )}=HOC/D)$/+X$QHL2)D24!567>,8

81 (&3$/1"3&C23'FL1*/.0#$,=7#*)"$ 43*(/$ P*/5"101(%-)$ 0-?$ <*-*/0B(¥H*/1(*)$ (-$43%50)$ @?\)N)$ @)=#0
p#U!)C"[23HPJCMA4!K/Cc23'CHF!I$g!X$J#2'H2341566<,!<,

91=,06,411,10$3),!HL2%,!




8'=(=&! :8(>G%-3F38)(G3(* <)-<)-3! .8>+! -)<)-3! :8-8CB(G]! )}-OPPMB*6PP! B>+8(8((8G! 8!
:8(>(8G!)>+!:/&,G!7)>,&™*)7P)(1*8-/-:8*6!:)><)-)-OL3:)'137G) Z(G1!"-+)(1:6C=(1*,)(G3*!
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$)D&G3&IALI28-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!3&!:87:6(,8,!

C,(8;,:B&!5:=;88!9CK&!.-=>8*=**1:f.) P)(!

GZ-%(P%'0!:8(>G%'MD,G-B&!-):)*&3>)&IVA1*/P-/'8*W1!

DM[! iJViw!

DM4! | i1, &]IAJ'A,&\g]'N]IN, &N, &T19]19, & I T IViW!

DM?! | 'AJlg]'N, &N, & 19, & IViW!

DM@'! | i]'g&]!N,&]!9]!Viw!

DME! | i]ig]!",&Viw!

DMQ! | ]IN]'2]lg&T19&TIA)& TN & )& {T]!g]! O] A IViW!

DMX! | i]IN,&ViW!

DMU! | iI!A]19]lg]' TIIN, &1, &N, & TIA, & 119, &g, & {N]IViW!

DMR! | i]'9&]'g]'Viw!

DMH! | ]!9]IN,&T'A,&TIViW!

DMA[l | i]12]!9&]N)&TIg]! A ViW!

DM44! | ]IT]19,&719]1, & TAIN,&TIN]!g]'A, & T AT, &I VIW!
411*/P-/'8*!

|

IN=7>)1 1)7-)]! 8;)7,G8,! )()&)7'0! 3&! ')()*BCH&]! 813U&,9&P31%&( 31N'DE
(8>+:8*/&e!G%(+.18)7'0L):=8&'8()-);',19-P8(12) 7>1:8(>G%'MD, G-B&!:8&'(/-8*/+112) 7>1)>+!
4H?[1ILe-,B&I2UM),!IG)-*)'3&f]197(=-C!_D:=)(P)7>()G!07*1-).)-3:)1)>+!81:8(>G%' D,G-B&=G8*!
P):B*8*6]! 73&-)*)&! */P-/'8*=*! &1 ;)--3G)-1! 9! */P-/'8* *')(G3*! %*.=(8-8&! &=T7*! :8&'(/-! S!
. (C)>+,G!D,G-B&!P):B*8*/&/:="1)>+)*119!:8(>G%'D,G-B&=G!8!(8>+!IM70-!G)'COC()G]!;8LC!
<%6-<)-3!:8-8C(8G1!9:=>+8(18!*/P-/'8*P6-1G,*(,G]!8!*,')(G3* D,G-B&*! <=-+*8*:8*LBG!)>+!=-+8(!
F=(*>]' 8:=-! 8! D,G-B&=G! 8! G)'CO:8(>]! 8! i! *,')(G3* GZ-%(P%'O! 7)>,&™*)7P)(! *8-/-:8*6!
*78(&'F='0D,6L/(1*8-/-G="(8G!%&&)112)7>1&)73(+)(!<=>8-;8'1<)-<)C)'3&3.)-| GBFD&=-8*P8(h!
n$)C.)&I287/+=:]1.3-)*-)(Z-IL%**);17/1)77)!8!<B7D&B&/>781g>+!)-:3-)*,1&)::;,&3>p! B107L 81
9:=>+8(1 1)7-)! *8-/-68(! )>L)>+'h! 8! <)(*! ):-0%)**1 &)::,&3>! 3FF)(! D&SG! 8((+,78! .=-*1
L)-)(*3G*)-)(]1:=>+12)7>1G=78,|C878PLS,*6-]')>3&")(IB*=-&6]!P)<)L))*-)(Z-;878C*=F) 7/L/,>]!
8IG>,>>1:8&'(/-1:8(>G%'MD,G-B&=G!G=;P,(/D,6,(!8-8FB-6!*)D(IGCK&! 8!;/7!);-0%)**!

|

#1k2$3D2!p23L2+!@B23DA'N&'H23!(33&F!$g HAEBIR2 AR E>") (704#$c"0/1*/#:917,10$3),!H L 2%, - 7TR>> |
h&/QP38+7;96,!5,!

%1=,%,415,!

?E !
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P)&'3->)*0G%(+.P)(! *%PP! :)-+)(! ,& <=>-8-G=',G! 9-P8(! 2)7>! ")(3L3.)-! 3&! P,'=(+=&78!
):)*LZG]! :=>+! P):8*68(! ,&:)7,! 2)7>! :87;6(,8M! 3&! C8--8;G)")-3&,! *)D:(, G $Z-%(%&!
)>+P))&38&]! :=>+12)7>:)'! :88=(-68(! 9CK&! )&)*3P)(! ,&! 8! -)>G=7/PP,! ;f.)G*O-1)>3&')(! 8!
)>B*6PP,!8-G=*/&=G,>!L)-)(!.8((8G! 8! :8(>G%'MD,G-B&=G1!_*=)DG)7!&)7,(* &/:=&! G=;=-+!
9CK&M)-):'3&17/:B*8*=**1:/718778]1:=>+18()&)7'O'f.),P)(18!D,G-,GB&!:8(>, I<=-+8:8*=G]!
8! <=-+8;8*=&8(! (%.)G.0! .8>+! D&Y GG)(O! :8(>=GP6-! /--6! &=7='8*=G! ST R MVHEA(
G"%5'?"7&1*0-1G)'C.)IVAHH[W!-)>B*6PP, 1=F) 7 3/84 KB4&#.*9%"4*% E (:9DB&!C878P,>!
V2[4QMAXWI<=(*=&1%&8&%¥).0G 1
91:8(>G%'MD,G-B&=G!:8&(/-8*/(8G!)>+,G!&F)D,/-,&!;6CL8]:81*06PP!D,G-B&!.8>+!D,G-B:
G,./>8*105(;8>/.8-1 .8>+1)>+:/&&8-1 G=:P,(/-.8!L)-)(,G!})>1!9')>+,G!-)>:07)&)PP! -+)(!
G=;P,(/D,6!8!:8>+87!%)7;,(=-6>,/P8(! 4h?M)&! ;=C)--G3(*! ,&;)7* &G/-8! V8(>=-B-! =D*8*=(,D!
&D8-)W]'8;)-+!G3*IG,&&)GB(CC8-1)-D&e&*8*=**IDM@!)-);),PO-!/--1%&8&') IV ?11*/P-/'8*W1!91&C
8;)-+)* j,:&'G,LM$=7&'8G=.! <)C)")**! <)-]! &=G8G:="! :88&=(-68(! *8(0*./(+8]! _*78.,(&G+]!
8-8;,(*1287*6G123-81,&!1:8&'(/-*8#9:=>+8(18!*=./PP,8GP8(!-/*(,!<=>LBG]'8!:8(>&=7!S!8'!
)>+3&"8(>e! &G/-/:="]! 8'8'1 8| DM?! &=7:="1 :8&=(-68(! S! 9CK&! C8--8;8-G=*/&/P8(! ,&! <=(*=&!
&')7)F)*1*%-*1P)1!

4h?1,=C)--{I=D*8*=(,D!&D| i|!A)&]'g&T'g]'N,&]]19]! 2] Viw!
211%/P-['8*]

?2:2:@ A#&&H('!
[

OCK&!8'2," 1&'7-)*3&3.)-IG8FD&=-8*P8(18!G%.)*G)'OG)*!;=(C*8h!

!
19$& (& .(:(,035& (B88.0558 ' () KAB, (%& (99()& (&.()) (*()& >39.$3*5& (60)&A&, 3)R %63>1&
UJ/D,5& (& .())(*& *3#CO:*B)B/B%(>& CO)7(*B%5& HBLSH)BO#TE *3#& +/& >3))&
6(:*0%+9B)%0*&(9$5&(%%(>&J:.3>J,3%58&60#7 S&BEIH(ER53:: 38 (>(:&*3% 6% 1

9CK&! =7>8(,GB&! >=(C=-G=C/&8! S! 8;)-+7)! ();! L)--);'O]! :=>+1 78>8&'G=C(8!)-).)!
8C=**IF7)G=:F='0D,6&!&83:/G:=]18:=>+1)*101:8>8!,&! GY&R*B*8*G=",G!:)>!)PP)(18'l

W4 1"HEHS%ES % @RE, %, 4159,41756,41759,4175S 4175R, |
WZH$2IN23+ @ TH&IS/2'IC/IHH2N\Q' CIISG!"HS%&IE)@IRY; 77, IR9,!
%3p23L24! @B23DAN&'H23!(33&F!$g!H#2!=/H2 3B V5 AIT R

B4l 1"HHS%&S YQIT,%,41S;R !

%% C3CLLIK23/'H2C/+@=/H23hvI"#$%&1()*;[2L,G!=,%,
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

(*)7Le73&)*P)(L&NIG=:F=(/-*)>+IC8--8:=4]1:BLCIE>+HCU(U6H|1:=>+1<)-3E0H)>+)>3& 1¥3%)-*!
SI;,(*)>+181;)-6C,8!G%731!

! 9IP)<)L))**L:1)-&0!1*3%)-3()GI4E11Z*):3P)(IG)' COC,G!8!IGZ 7*%G%(!;)>L)-)(0!C8--8;!
VH1! G=**8F3-C8W1! T/7=:b@F 1ML /*&' G]T*'%1C,(8;,G/.8-]! 8 )-O8C6,! B*8&0*/&N!
51,7+ 1( 3&11,41(?"%A4"+*HOIAEMAR1!Z*);)G!%&&)*87*="(8G]!8;)-+)*!8!:5&B'@ID.!
&I&B>FADINM(!,(CB-6!1C8--8;1:8(>L 8, *1%6&&")=-.8&.8IVg]IN]IN19&12]I T]!i, &' W!)>+14h?M)&!
:=C)--&G/-8MG, ./>8*=*\V=D*8*=(,D! &D8-)W! G8FB(G1!9! 4R1! Z*);P)(! 8!N,&" :8(>!)>L)-)(3&)!
)>-)FON!();!G%.)*G)',G18!:=C)--&G/-8!-=> G/L/IP6-IV8IN,&':)-+)*I81Al:8(>1G%.)*G)' )W1!
9')CC,>,1-)>(8>+=PP1:8(>G%'V51Q1!-)<)-3W!;, (*)>+!'/7-8*M&') 7f)(1:8*I8!*06PP (+,7)!<)-<)-3]!
-3FD&O')*)&)(!:8-8C6!&G/-8:8(>=G! BIL)<)-31:8L-610.]!.8-8;,(*18!;)>./-*='=**1:8(> !
&*7TBG*e78! )>+&)77)! )>+)(-0%! G,! 3&! G)7)GO*,! -)! 81 )-):)** C8--8:73&-)*)*1 g>+! 8!
G3&O0PP,)GP)(1,&L.,'&>/-*IL)-)(&3>>)-18-/-G="B(G!,**NI9CK&N)>+IP,'=(+=&}-=> G8I&')7,(*:)-+)'
)>+:/&! B*/(1:8(>=G8*]! :8LC! 81;,(*/'8*=*1:8:871:)>P=(*.81 eL! ,7/(+*| 8C! 8! <=-+8:8*(8G 1!
578.)7& &)7,(*1))G!8! G,-3F3&)G! ();!)>+&)7! G-8&&',GB&! );-3G)G)*! ,C3'()G]! /7-8*M&") 7!
>)&*B&=GIP)(+=/&/*G)-* 11

H1!G=*8F3-CB]! ]!"1!*3%)-]!GZ7*C8--8;]'4EM4R11Z*):1!
!

9:=>+8(1578.)7&!,&!7/:B*8*]!8!73&"-)*!18!:8(>G%'MD,G-B&=G!<)-O-1,&!37)9)}:)*01
4h?M)&! ;=C)--! <)-<=>:8*6! G3*]!)>+:/&*6- G,&&')GB(CCB-1)-D&e&*8*=** DM@MG3(*! & Vg]! ]! 2
i,&13&IN]I9&]IT]IVAW!IS!)'IB*6PP,1:8(>181C8--8;P8(1();!&") 7)F)-W1I914UM4R1IZ*);P)(I-)<)-3!
-3FOIG.,(*IVi,&]IN,&'W]!:8LCI8I4R11Z*):P)(18!<8>=**=GP8(13&!8!D&)--6P8(!;)>L)-)(O]'G., (**)-!
LL)PP,IT!:8(>]!3&!8'18™1G%.)*0)(1812[1!Z*):P)(1*8-/-:8*6]!,&;3*IG.,(**)-1-)LL)PP, !g! D&)--6!
F,",D8*=1:8(>!)>+!-)<)-31:8-8C6!DMU!G,./>8*/(8G!,&!*)G, #)*O1

|

%1(17> ljH29%12/184*E019€!%2D [&N&)41&%2LF12DFg2L LIL2#2H  cOBI2 TR IAtR#&/D'[232'2NI [P%P3&.4!
%P'g2L LIgDFI2DF!gC/$%!J2[v3&!N2L2HN2[C442% (]| A SM C!%2D!&!/ODF!jH2%! 2DF'ODOH, !
%((1#&/DN][JNY/2c2CH!&!)$LDS$[&H!H$cP11CI3020EID2'2/11 2Hfc2LI0 T [P%%&LIh2L]L]%, |pL HIT B!
$NHPC4IB, <, {!1 cqH2HHINC&3HAIZ[, A, {! [Nt 2 HINCT[2mH412,5, {1/&DFI[2NQY),!
WN"3&C23 M1 O#S, =THIC,%,4!> |

1= 4,1

&= 41

?2x 1
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178J,&!

! 91:8(>L8,P8(I1&',>=7e8(I3&!&",;;)*7,GB&!;6C=(!;)><=7;/-*IC8--8;!7,*;B&/78!(3".)!
&17)(CGO.Z-1:=:=>3(119!:=&&'e! 3&! 7%.,C!:8(>=G! ./-*8G="/&/7813FZ-0!7 *;,G8,| &*7TBG*78! S!
P/71:8--:8*68(13&1<)-,&;)7:)*0)(!,&;3*-OC,GISI<,(=;1./-+="/&=G8*I*87*8¢'B'1

! 9CK&! 8' 8-<)L)")*! )-)L3(! *8-/-:8*6! ,C3"V*P)(! 8™ /--0+L8]! :=>+! 8! C8--8;=*! 8'37*!
:87:=(,'/-*81;)>]l:=>+IL=PP8(1))>37*&)!8((8G!, 7/(+/*IVA[11G=**8F 3-C8W1I9!(+,*61\:8(>:="l
)>+I"MCe7!3& AMCe7!:8(>L8,*IG=:P,(/-61:87;6(,8!VAI!A]' To!N,& ]| A] O\G (8 )>+!
PM;=--*I3&I<M;=--*1%* %'018GG=7CIVN]'A)&'20!N]!i]!9& W]!8'19&M:=")>+IgMCe7!&G/-8G, ./>8
3&19&'MCe7!G=;P,(/D,6L8!*87*=",GIVI&{*, &1'g]! T]!N,&'0'9&1'g&]!i]'9& W1!!

|

4[11G=**8F3-C8]!8!GZ7*C8--8;:="1*87*='61:87;6(,/G1!
!
! 91 G3*&3>*)-)(Z-1*=(/-,&!);-3G)G)*!,C3'01:87;=(,/-/& #)((! &)7,(*! ();! &'=->/-1 8!
C8--8;1)>+<8L*8!;8>8&8PP!&',(*1;8>+87/'8*8G3(*]|&O*18"*I>=(C=-L8]:=>+18'18GG=7C=G!3&!8!
C8--8:1G%'%**I(,(D&)(1%&&":8(>!S!;,(*:81)>+<8L*81&/(C3G=&!)-D&e&'/&!*% 7*3(()! 8! G3*173%)>!
G%'%*0G/7!#)((]! 8G/7!81&)7'0!:)>G%")-0*3&)! /-1 :="/(G! G%')-)PP1)! G=(G73* G37C3&!
HG,(*)*3P)(! 8" :,(C)(G3FF)(! (+,-./(.8-6]! :=>+! 9CK&! C8--8:=GP8(! 3&! :87:6(,/GP8(!
>=(C=-G=C,G]!3&!))G!();! D&BF/(! %(;8>BGP8(]! :8();!)>+:/&:=".8-6! ., &'=(+BGP8(! ,&!
<=(*=&8G!81&;/781!
! g>+! ;/&,G! L)--)>)*)&! F3-C8! 8' 8CK&M,! C8--8;<=7;/-/&782 8! ""1! *3*)-3()G!
P8&&'B&=P=8!C8--8;8119!&)7'010>+1):-3G&',G!.,&&'8!81G=;F=(/-/&,1<=-+8;8*78h!

!

TJ9.8=/(>&*3H&(&W: (%2385 &) (//;&$I$3) I$5&(*3) T&X&@HT5&60#7 &, 3) HRHEOY0>&X&(9

*B/0.+>& $J$3)J%3>& 3HT& %(H70%& >"93)+& *0.3PHSARLSHEALHT (%(9& (& .(0)(*+&

&'1(1#8&/D$N!H230/1%2D%QHEHNS[M4!&1%C/HP [@HCIMYBAY3IGC H%6 Q'$N/PLIC'IH2HH2/I O 3#2&I(/FCHMIK!
77V HC[2/#&H$)! O3HONf4! 2[H! N]c2HC! &[! 7! HCIRBRHSFAT,! (| NJc2HN2[ 1 #$"[v! #&/D4! &[K'&N! 76!
HC[2/#&H$)!#$"[v'PDVA4I2[H! C'%OH! 7! HC[2/#&IaSWRITBN]c2HCA! 2[vHH& B (PRI P/INJc2HN2[ ! (]!

O'l BI#&/D$N! &[! 2L [ 1 ISES3H! LSDCNPhPH! N]3ZPHNE] (146" [v! #8/D41 &! Y1 &[1 2))CDC! L2D#$"[81141 77
HC[2/#&H$)/PLIC'H$cP11!H&3H,({[P3M! TC RSN &/D [232EOH!IH]LHC! 12412 [VHIS&PREBIH3CS
81b2//4! @)=#0C,%,41K9,
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$)D&G3&!A1!28-/'&h!n"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!
1$:4>$;:(&A3)3%+>&*3#&*+%.>3$$D,3% 1 & R 38 ( FROKUREIBBE,>3) 35>39+>1&I1958#7 (>:(%&
=/+%B)$(*E&CO#S(*& () (*+$5&(*+%3> &' (Y &3HTIEAKEHBEHER S&L (SHEI&(,/94:.&
*K.0%&>+$3:A3/9$3$$3*&,(9$1
!
! #)(('8!&'8G8&" &');8(*,GB&! >8'C8>&/>/78!;B*8*! 7/]! 8;,G=7!587B&G, (! (+=;/(!
28D:! 471! G8(*/*/L/.8-16&*%&%W( 8,"E&%W( R1#EQMNV(, =+ (EfB%6-)M*! C3'.)! 8!
K"#*C";8-]'.8-8;,(*I9CK&M7)!:,.8*G=".8IN78(DGMG8-!7=G=(0*L8!)*18!7%.,C!C8--8;=*I\V448!
3&!44P!G=**8F3-C5W1

4481G=**8F3-C8]! ]!""11*3*)-]!P8&&'B&=P=8!C8--8;]!44M4R1!Z*):1!

44P\G=*8F3-C8]IN7SRBGEY%]!"" 11¥3%)-1)-)L)]!8(>=-GZ7*!C8--8;1!

!

! 9! -)<)-3! :8-8C6]! &,78*6ML)--)>f]! F8(8&'=&! CB8--8;=* 8-G=*6! :8(>G%'%G!
)>+:/&B*/(L8! 8! :8(>G%'MD,G-B&=G! <)-O-! 37*)*0! ;)>1! 9! -)><)-&O0! 73*)>! G3* $1?1!
:8(>G%")-! )-D&e&*8*=**| DM?! D,G-B&P6-]! 8 G%'3F&O! &',(*3(! G3*! $1?1! :8(>G%")-!
)-D&e&*8*=**IDM@!D,G-B&P6-]!;0>18!-)>8-&6!G3*I$1?11:8(>G%")-1)-D&e&*8*=**IDME!D,G-B&P6
/--1191C8--8;1.3>3(!,&;3*!)>+!;,(*/'8*P6-1.8-6!G,-3F3&!*%7*3(,Gh!8!4UM4R1!Z*);P)(!g!3&!
NL8(>=GIL)-)(()G!;)>!S!8'1)-O'0IF3-C/:='1:8&=(-68(!'/7-8*M&") 7f!:8*/&*1G)-*.)1!

T8! 8! :/7=;1 73%)>P)(! *8-/-:8*6! $1! ?1! :8(>F/7=G8*! (3"ZG]! GZ-%(<3-)!
8(>G3&-)*)G)NGBFB(G119!-)><)-8&0173%)>1)>+1G7=;8* GB&I&G/-*78L'=-1G,IVg&]IAl!A)&]!
i]1)&]1 2W1!9! G%'3F&O! 73*)>1)>+! 4n?M)&! ;=C)--*18-G=*I VA]IN,&! g]! g&! A)&]!iW1! 9!
-)>8-&6173%)>!F)C,>IVT]!9,&T1M&] g& AW! 8'14h@M8&! ;=C)--1:8(>L8,*1 *87*8-:8"81!
U>+8(8GG=7]!:8!8')>+! G%*0O0.! 8-/ *87*="6! <7/, &=G8*! .,'&>/-LBG]! <=G='8*=&8(! &G Z-O!

B ISR AT, 410N |
“02//4! @)=HOC,%,41>9,!

?F !
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178J,&!

:8(>%)7)* G8FB(G1!9')-&0! <7/',&! :8(>L8,! &=7P8! 7)(C)".)! 8! A]! g&]' N,&1' ]! 9,&7! T!
:8(>G3&-)*)*]!8!;/&=C,G!<7/',&3!8!]]! A)&T'g&!g]'N,& ]! :8(>G3&'-)*)*]!81:87:8C,G!
<7/' &3IF)C,>I812])&I'A)&TIA]'g& IV3&IgW!:8(>G3&-)*)*I8CLS!G, 1!
91578.)7&!3&!1#)((!/-*8-1,&!18-8F=&8(!)-);')**|&'8G8&)| C=->="8*1&"); F=(*L/P6-!
();! D&BF/(18'37* <=(*=&]!;)7*!.,-/>=&8(! :)>:B*8*L8! 8! :8(>G%'MD,G-B&=G! <=(*=&&/>/*!
9CK&!C8--8;8-G=*/&/PE@)-0")*)&)(I8C=**1&*7BG*e7/G!&'8P8C]!&'B.)73(!G))-3&)!8]!
8:,18!')()&)7'0!=7>8(,GB&!>=(C=-G=C/&/*))-&0&=7P8(IL)-', h!8]:=>+18', (*B,*0.1<=7;/-/&!
*057*3()%)&)(18!:8(>G%'MD,G-B&=G!&)>0*&3>3.)-1*%7*3(,G]le>+!>=(C=-=]!:/&=C-8>=&119'!
)>+:/1&*1G%.)*O!D,G-B&=G!>+=7&!./-*='/&8!IVD?]'DM@]' DMEW!)>+<8L *81<=-+8;8*=&8(1*/>B-6!*
37)*3*1G)-*,119142117%):P)(I51Q1]! 814E11 Z*);P) (! $1X1]! 814X 1! Z*);P)(!m1X1!-)<)-3!-3F3&!
*057*3(,G1! \,(C)! 8'=(P8(! GZ-%(%&! <)&Z-*&3>P)(! /--! 8! <7/'&=(G3(*! &fGZ-O!
:8(>G38&'-)**)-1191*06PP73%)>fl C8--8;P6-1 7%.,C! ,CO7)! <)-.,--8(6! :87;6(,8M<=&"-/(+=G! ,&!
)-0*(()G 119! (+=-DZ*);)&&'8G8&'P8(18!DM;=--1V.8>+!g&'MCe7W]!81"MCe7!V.8>+!:M;=--W]!
8'1)M;=--1V.8>+ "MCe7W]! 8! TMCe7!V.8>+! C,&M;=--W]! G3**)7Df! :8(>'8*=G! V9]! ]! g&'W]! 8!
")&'MCe7]!8!PM;=--]'8'19&'MCe7]'81DM;=--13&!.3>Z-18'1<M;=--1 &!<)-&)L-, GIV@1!*/P-/'8*W1!
|

44M4?117%)

g&AJNISIDM;=--1V.8>+1g&MCe7W!

42117%);!

AJ"IN,&'ISI"MCe7!V.8>+!:M;=--W!

4?M4@1!Z*

AIN,& ]I TIS)M;=--1V.8>+I"MCe7W!

4?M4@1!Z*

N,&]!T]!9,&'ISITMCe7!V.8>+!C,&M;=--W!

4@MAEL!Z*

A)&{i,&T]!g!SIG3**)7Df!

4E1!Z%);!

i]'g]'g&'1S!G3**)7Dfli!

4EM4Q1!Z*

9&]"N&'ISIG3*) 7DfIg&.!

4QM4X1!Z*

&112]!A)&' 1SN & MCe7!

4X11Z%);!

2]'/A)&li!SIPM;=--1

AXM4UL!IZ*

A)&'i]'g&IS!|&MCeT!

AXM4UL!IZ*

AIg&'AISIDM;=--1

AUMAR1!Z*

9&'A]'g]INISI<M;=--1&G/-8:8(>=G]!'/7-8*M&") 7f!>)&*B&!

@1!*/P-/'8*!

|
44"3&C23'M1*/.0#$,=7#31C,%,4176;75, b 2/(@)=#H0D,%,4!>9;>>,!
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$)D&G3&!AL128-/'&h!In"778D,=(/-,&8('<B(GD,6&!:87;6(,/Gp1!T8(>,'3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!

OI?[[[MP)(I<)L)")** K*'%1(Y>*%oN!.3-);3(+)!&")7,(*!1<=7,8,!;)>;B(G/-*&/>/*!
3&!GZ-%(P%'0O!8--e',6&!73*)>),()G!%&&")7)(C)'3&3*!1*)G, (*.)!9CK&!8CC,>!107=**1-)>L)-)(*O&) PP!
f)1 &! 9! G=;F='0D,6! (+,*6C8--8;/*! & ,(*3(! :8(>G%'MD,G-B&=G! 3F0*,G! <)-1! *=)DG)7!
)>/--8F0*L8!8!C878P76-107*!)-);'3&3P)(]!:=>+!8')>3&';f1:87;6(,8,!3&!C8--8;,!1&*7BG*e7/L8!
)>+;/&&8-1%8&8&")<f'%**|, DM?]!, MD@!3&! DME!&=7-48*=G78!3FZ-1
! 9'N>+*3*)-)&]!&'=(/*8<=7;/P8(!076C=**!;fI8")-&0!:)>)Cfl&'6-6L/.8-!G)'COC,G!V4?1!
G=**8F3-C8W1! 9! <)-&0! &'6-8;! i]! Al 3&! g! :8(>=GG8-! ,(CB-]! 8;)-+)G)*! )>+! IMCe7! &G/-8!
:8(>L8,(8G!:8--:8*B(G1!g™!;)>)70&0*,G!8!<)-&0!C8--8;;8-1)>+&")77)!;)>&'6-8-6!:8(>=Gh!8'
)-&0!G3*1()>+)CH&)*3P)(!)>+!*=(,G8BMC=;,(/(&! G8FD&=-8*!78L'=-6C,G!G,1!9!:87;8C,G]'A,&"!
9,&" 3&! g! :8(>=GP6-! /--6! 8GG=7C! ;)>&'6-8-/&8G=7! ./-,G! (+,-./(.8-6./]! :=>+! ();!
:8>+=;/(+=&! -=>,G8! 37.3(+)&Z-! 8! <=-48;8*! &=7/(1! 9" )>+)&! &'6-8;=G! :8(>G%'),*!
%&&')=-.8&.8!G,C)7Z-]':=>+18'18-&6! &'6-8;P8(!)>+! DME]! 8! G%'3F&OP)(!)>+!' DM@]! 8! <)-&OP)(!
F)C,>!)>+IDM?!G,./>8*1&'6-8-1;)>119'1411<)L)")*P) (1*/7>+8-*. &'=(+!-,()/7,&!3&!:87;=(,GB&!
G%'%**IV4141W!I9CK&M(3-1=-+8(leL!<=7;/P8(IL)-)(*G)',G]!8;)-+1)>+&')77)*)&",-):)*0.3!,&;) 70&!
7(),!8(+8>=G!;)>&'6-8-/&/*]!.8-8;,(*1))G)*L;,(*)>+InG,<=7C0*6p!:8(>'/&=G8*1!

4211G="*8F3-R8I61(Y>* 08 1!:)>)Cf&'6-8:8]'8!:f!)-)L) 1!

!

! 91211Z%):1:/&=C,G!<)-3P)(]!8!i]! A]! g! C8--8:=*1G%.)*O)(1)>+!)--)(*3*)&!, 7/(+€e]! N]!

g& A& TN>+38&" :8(>e!&G/-8G,./>8*IL)-)(,G!;)>119')-&01:/7=;1()>+)CI&=T7/(!G%.)*)**!
-=>,G8!,*173&'P)(1;)>! ,&! ./-*=",Gh! 8' gMN!-3F3&!;)>*%7,1 8! <)-<)-3!*87*6! DM4! <=-+8;8*/*]! 3&!
)'[-*8-1)>+1:/& GL:8(>*37P)(I<=-+*8*6C,G!8")()!S!8'INM)*IG%.)*OL:8(>=G!8!(+,*6!)>3&":8(>€!

€10$m4!@"2%E2'HQ$Q"C%2'I"#21X2J2/HN\Q'CJ!$g! (}$ ke, %0,4115,!
&1p#CLCE!ZH$2IN23+!@(LCD/2)I TFIL2'IC/""#$ %L BYSADQC/H2H BT $@-0#=)(9917,!-567<,1%P3JCQ'8+!
95;:<,I<7,!

@ !
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&G/-8G,./>8*1G,)>3&'0*0!:8(>L8,.8-! <=-+*8BLCLEF18"™*! -/*:8*LBG]! :=>+! 9CK&! (8>+=(!
7%.,C!,CO!B*/(!G,-3FI8PP6-18!:8(>,!&*7BG*e7/P6-]!8;,*1)-G)'C)*119I<,(=;./-*="/&!&)>0*&3>3.)-!
)>+&")77)!07',1;)>18Im1?1!:8(>G%'%GP)(!;=">6!;)-=C,GB&!)-.)*13&!<7,&&0*,!<)-18!:8(>'/&*1!
! 9!(+,*6!C8--8;!13&!8!:="/*87*='618GG=7C=G!;3>1G3*&") 7!;)>L)-)(()G!8'")-G%.)*G)'O!
Z*);)GP)(1V8!EL1!Z*);1)-)L3(!18'g!:8(>!%(;8>/P8(!/--W!;/&!3&!;/&!;)*7,G8,!G=(*)J*B&P8(1!
9! G,)>3&'0*0!)>3&":8(>e! &G/-8! ,&! GZ-%(P%'O! *)7L)C)-);;)-! 3&! C8--8;78L"8-! :8(>',G!)-!
,&;3*1!

5=./PP,! L)-)(*O&! G,-3F3&! <,>+)-:)*O! ;)>! 8! Ul! Z*);! 8GG=7CL8,P8(]! 8;)-+! m1! ?1!
8(>G%")-1G)7Z-!-)LL)PP]!;,(*!1814M?112*);1:87;6(,/,1191"MCe7!8GG=7C!:)-+)**10>+INMCe7*!
:8--B(G]! 8;,! &BPC=;,(/(&! )-;='CB-/&*! &B>8--1! 9! 441! 7*);P)(! 8' )>+)&! &'6-8;=GP8(!
*8-/-:8*6!:8(>G%'MD,G-B&=G!&=77)(CL)!,&!"))>./-*=",G1!g')&)*P)(!8""MCe7M9&'MCe7!G8FD&=-
8! <)-&0! &'6-8;P8(! *8-/-:8*6! DM?]! 8! G%'3F&OP)(! *8-/-:8*6! DME! 3&! 8" 8-&6P8(! -3.0! DM
)7)C;3(+)G3FF)(IL%(!-3*7)!V8!G3*18-&6!&'6-8;!:8(>G%'MD,G-B&8,1*):/*:)-+)*ID&) 73-*) GW1!1914@
Z*);*O-1G)'COCO!C8--8;!8!DM?! 3&! 8! DM@!)>+<8L*8! G=;P,(/D,6L81!9')CC,>,)GP)(!8")>+)&
:8(>G%'MD,G-B&=G! )>+M)>+! &'6-8;=(! P)-Z-! 8'=(=&8G! .=-*8G]! ;=&*! F)C,>! G3*! D,G-B&
%&&")D&e&'/&/*1<,>+)-:)*LZG!;)>1!
! N3-,J1a%7()7'&")7,(*'1B¥"%1(Y>*%YQK)!*=(/-,&!8(+8>=G8*I3&!<B(GD,6G8*!;B*8*I<)-!
<Z>>)*-)(Z-18**6-]!:=>+18!:8(>=G! G,8-8GB-/&/*!;,-+)(1&*7BG*B7/-,&!)-.)G!:8*/7="/G1;)>1
T/7=;1:8(>G%'MD,G-B&]!8''8GG=7C,GB&!L)--)>!3&!8'1)>+&'6-8;e&/>!)>+;/&;)--)**,&3>)]! 8!
))G:)'1*87*="6!7,*;,,G8,M;)*7,G8,!<=7;B-/G!:8&'(/-8*8! S!;,(C)'1)-)>)(CO!9CK&! &'/;/78]!
=>+1(3:/(+12%);18-8**1=-+8(1G=:)7)(&!")(),!-=>,G/*1*)7);*&)(]! 8;)-+P) ()>+87/(*!:)-+)!
.8(18!&F=(*8(),*/&(8G!3&!8!*=(/-,&M<B(GD,6&!.,&'=(+=G78!.8-6!<,(=;!B*8-/&(8G1!!
! 9CK&!:8(>G)")-3&3()G!C,(8;,GB&!L)--)>)! GZ-%(%&)(! <)-*f(O]!:8!)&&,8)(! ;=C/-,&!
:8(>*)7),*1")&&'ZG!;)--31191)&&,8) (1,6 CB&'=G!P,'=(+=&'*)G, (*)*P)(!:8&=(-0*8(8G!8"18CK&M
1&G/-1G:='119!;)&&,8)(M,! ?1!;,6CB&';)>)>+)",G!8'19CK&!/-*8-! ,&!>+8G78(!:8&'(/-*!14h?M)&!
;=C)--)-1191?11:6CB&"":8(>G3&'-)*)!'V411*78(&'F="0D,6P8(]!8'8'i!:8(>76-!,(CO*.8W!8!li]!g&']!
N,&! 9! :8(>=GP6-]! .8-8;,(*! 8" ))G:)'! *87*="6! Ce7M! 3&! ;=--:/7;8&=GP6-! }-11**! 8!
-):)*&3>)&!1*=(,G8,!.=(8*G="*8*/&,'F=(*=G!;)>&=G&'=7="1&/76-]!8'1)>+)*-)('B78-G=C6!*=(/-,&!

1|DO'[#&/DVI'NPL&!2'2HO12/INOHg&hH&!#&/DTIZL BPQRHEH!%2D, | (%2//FC12/IT;3 LIN2[) CN!&INPL&A
#&IDSN! &I T41U411410C'[4! BIM&/DHO312/1%$[$D/&N, I Y&! 5, 1#&/DN][[2L! gZLEFHAMD3ML! C/)gHhQN! &!
'NPLPH4!&[!12L"11C'NPL&!NC2DO[qH  #&/ TRI&CFINEEICDA KA (4!Y #&/DSNEH, !

*102LCm!W]3/23+! @"$/&LCHF! &'! @=33&HC$/&1 YRDGEIF C$R6&' ()*A'l pC&/$!tQC/H2H,G! =/+102LCm!
W]3/234IKLL3CI#IZJ#2C)2L2310'Ip#CLCE!X QBN BABHBH[2=$6 (- 7* SVMWPHQHHD&3H+103&/[1ZH2C/231b23L&DA!
567>,815R";977,1969,!

" IKP3)$/FC! d'$LHA! YQ123H! 2$3)#$8GOLES C)$ 1%-0#(1D)+$ @$ 30/5K-(01B/1C-+4%) DE8))M*E33&F!
B$DLP3N&,!-BQ)&E2'H+IXM['&C]LDFC!O'"P3'&415675,8!5

! @
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

D)(*7B;1)-.)&"*38376-1 S! .8>+11)8&,8)(! &8.8,.8- 3-)! 8! D)(*7B:=G! n*=(/-,&! ;,(C)(Z*M
L)-)(.8-6&/>/76-p!SL.8(1&'611)&&,8)(18!1GZ-%(P%'OL6CB& =Gl)>+;/&78!73*)>'3&)IG8FD&/(!
P)&'3-! F=-,;=C8-,*/&76-]! &O*! F=-,;=C/-,&! ;=CB-/D*A76-B;,(*! 8! ;6CB&"! %(;8>/P8!
*057*3(0):=CB-/D,6L/76-13&!)>+!:6CB&1)>+!:/&,G!:6CB& P8!*067*3(0!;=CB-/D B1976-1 &1
G&(+"&#(5&(,ZXY%CEIYRIAE3*)-1 73&'-)*3P) (18" -/*:8*LBG! V4@ 1! G=**8F3-C8W]! :=>+ G3*!
Z*);! 8! 211 ;6CB&' 41! *78(&F='0D,6L/P8(]! ;8LC! )>+! Z*);! B>+8())(! ;6CB&" 21!
*78(&'F='0D,6L/P8(]!:0>18!7/G%.)*G)'01Z*):,&;3*!81211;6 CB&1411*78(& F='0D,6L/P8(I076 C=**!
V4E11G=**8F3-C8W1!

4@1!G=**8F3-C8]'\)&& BRI"*'&#(5&(,ZX Y% C& UMY H1!Z*); 1!

|
4E11G=**8F3-C8]!?1!:6CB&]!?11*78(&'F='0D,6!3&!411*78(&'F='0D,6!V:,& M(=*/D,6W1!
!
91*78(&'F="0D,6G! G%'%** 1 /-*/&! &=7/(137'3G)-))*O!)>+<8L*81&'0(./-*='/&]!8'=(P8(18!:8(>'6!
)7)C;3(+18'18CK&M,!")(),!8(+8>=G!)-;='CB-/&8,:="| G3F)&* &*8* GB&!3&!8!:8(>*)7)G! G%'%6** !
1-*1&=G1¥)G,(*)*3P)(1G).3&P3!G%7.=(8-8&1!
! 9! G*&>S(#&A#1HIBT]! 2[[HM)&! D&)--6M'=(>=78!:fl @1!*3*)-3P)(1)>+! G,;=(C=**8(!
):-3G)")*)&! C8--8;IL)-)(,G!;)>! VAQ1! G=**8F3-C8W1!9! G=**/78!(3'.)! 7%>*U% (! <)-*f(,G]! :=>+!8!
D&)--6C8--8;! &',:;)*7,GB&8(! 3FZ-!1 <)-11 9'1)-&O! 4?1 Z*):P)(! 81 C8--8;1 7,*;B&8! :/7=:&'=7!
&;3%0C,G!))>ISI18'8'; (C)(18'=(=&!7,*:B&e!&=7!(3>+!Z*):PO-1/--1191:/7=:IR}RM=&1Z*):)*!
. (C)(1 &=7P8(1)>+! ()>+)C,G]! UIRM=&! Z*):! G%.)*,1! 9! UIRM=&! Z*):)G! B*=-&6! ()>+)C)! 3&! 8!
G%.)*G)'O! Z*))G! ="/l G%*%** Z*))>+)! 8! RIRM=&! Z*)))G! :8*=C,G! (+=-D8C/(8G!
)>(+eL*/&81!

Tl= )
#1=,%,4159>!
%1=,9%,41599,

@ !
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! 9'1)-&0!(3>+1Z*);P)(18'19!:8(>76-!,(CB-6!D&)--6C8--8;!)-0&%7!m1X1!:8(>G%"™!-3F!
<)-<)-3]!;8LC! m1?21! :8(>G%"™! -)<)-3]! )*1 G%.)*,1 )>+! $1X1! -)<)-31! u>+8()"! ,&;3*-OC,G! ;)>!
G3*&)7!S!;,(CG3*)&)*P)(1)>+51E1::8(>G%")-1<)-L)PP LI9IE11Z*);P)(18IF=(*='=**I191()>+)C)*!
G%.)*ON:8(>1)'e**8-1();!(+=-D8C]!:8();!()>+)C!37*3Gf1!!

|
4Q1IG="*8F3-GH>S(#&AH#1PYALI*3*)-]| D&)--6!C8--8;11~li=F+7,>:*12[[H!P+IN8P)7\B&, D!
“*C]!"=(C=(119!G,8C6!&'0.)&!:="/L/7B-/&/.8-1G%%-.)1!
!
! 91 G%.)*G)'O! (3>+! Z*);! VQMRL! Z*);:W! C8--8:,! *%7*3(3&),! )>+&)77)! :8&=(-68G! 3&!
GZ-%(P%'0)G!8! (+,*6!2*);)G:)| G3F)&*1!9'1 Q1! Z*):!:/&=C,G! (+=-D8C8! S! 8! (+,*6! Z*);:)'!
:88=(-68(! S! ,&;3*1 9! :8(>]! C)! 8'1)-)L3:)'l G3F)&*! )>+! =G*/..8-! ;8>8&8PP8(! &6-1! 9!

! @
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

;8(>G%'%G! ,71(+81;)>)>+)",G!8')-&0! (3>+17*);3.)-]' 8! G=(G73*! :8(>G%'%G! *)G, (*)*3P)(!
8'=(P8(I<,(=;)-*373&!;B*8*G=",G1!g-0&'%7)>+!$1X1:8(>G%'"-3F3&*%7*3(,G!<)-<)-3];8LC!)>+!
$1?1!1-)<)-3]1)'B*/(1)>+! m1X1!,&;3* -)<)-31! 9! G3*! (3>+Z*);)&! )>+&3>P)(! G%'%&]! :=>+! 8'!
Z*);)G!;/&=C,G!(+=-D8CLS,!VI|'AlW/!;,(CG3*)&)*P)(!B>+8(8'=G!8!:8(>=G11\0>!8')-&0O!
(3>+1Z*);P)(18!C8--8;!,7/(+8!<)-<)-31*87*=**]18!,/&=C,G!(3>+!Z*);P)(!-)<)-3!;="CB-1!
! 91;/&=C,G!)>+&3>!-=>,G/L8!<=-+*8*6C,G!8!:87;8C,G!(3>+Z*);)&!)>+&3>P)(!,&!VHM4?1!
Z*);,W1I9IC8--8;!18!H1!Z2*);!;/&=C,G!(+=-D8C/(8G!(8>+IN!:8(>L/.8-1)-37,!18')CC,>,l-)>;3-+)PP!
F=(*L/*1!9!})-6C,8!<)-<)-3!G8F8&'G=C,G]!C)!8!:8(>G%'%G!;37)*)!3&!,7/(+8!B>+8(8']!;,(*8;,*!
8!;/&=C,G!(3>+!Z*);P)(!-/*:8**B(G1!!
! 9!()>+)C,G!(3>+Z%);)&!)>+&3>IV4@MAX1!Z*);W!S!8;)-+!)>+<8L*8!.,&&'8*373&G3(*!.8*!S!
81*3*)-*1(+,*6!98(>76-!G)'COC,G]!8!(+,*6:8(>>8-18'=(=&!7)>,&*) 7TP){IN9Y++)**1)'e**8-!
777C,(8;,G/.8-1G)'COCO!C8--8;!,&;3*!m1X1!:8(>G%")-!,(CB-]!8G/7D&8G!8')-&0!C8--8;&=71!
914Q1!Z*);P)(ISIgMA!-)<)-3!-3F3&!:)-+)**ISIgMA, &'-3F3&*!:8--B(G]!;8LC!8IC8--8;!) *1G%.)*O)(!
0;'N,&'":8(>78]!:8();! NM7)! -3F1! m);! m1X1!.8>+! $1X1! -3F3&! *%7*3(,G! *):/*]! :8();! )>+!
7)(CGO0.Z-1))>-)FO!I3&!C,(8;,GB&!21X1!<=7CB-8*=*1.8--B(G1!9!4X1!Z*);P)('8'!N!:8(>76-!,&;3*!
O;1./7*1,7/(+P8(13&!:8(>G%")-1<=-+*8*6C,G!8!C8--8;h!();!*7,*6(B&"!-3F3&!*%7*3(,G!<)-<)-3]!
:8();!1$171!:8(>G%'!-3F3&!-)<)-3]!8;)-+18!'/76!C8--8;&=7=G!:8(>L8,*!,&!;)>./-*="*8* 81!
! 9'1%*%C,G!)>+&3>1VAUM?[1!Z*);W!9,&":8(>76-!,(CB-1S!$1?71!:8(>G%")-!<)-L)PP]!;, (*!
8!;/&=C,GIVQMR1!Z*);W1!1914H1!Z*);|B*=-&6!()>+)C3,>!8!:/&=C,G!)>+&3>!:8(>G%"),*!:8--:8*LBG]!
)'e**8-1 <)-<)-3! *87*6! 0.P)(1! 9! iXxAOMG3(*! ;)>L)-%-*! :8*=C,G! )>+&3>! V?4M?E1! Z*);W! 8'!
%*%C,G()G!)>+!=G*/..8-1<)-L)PP,!;)>,&;3*-3&) 119" B*=-&6!:/7=;1&=7*"/761Z*);)GIVAX1]! ?[1]!
?E1!Z*);W!:8(>L8,!;)>)>+)'()G]!8;,!)>+<8L*8!&*8P,-,*/&*! G%-D&% (%' 8'!,;P=-+>6]!./(C=7-6!
C8--8;(8G1\0>!8")-&0!G3*!1&=7P8(!8!7%.,CI9' A]! M 3&!i!:8(>=G!)>+)*)G!;)>]! 8" B*=-&6!
/7=;P8(!18":=&&'e!N,&]!T]'g!3&!i,&':8(>=G!8'=(=&8G1!
! 9:=>+8(!-/*:8**BG]! 7)F)*,*0.1L)--)>)!3&!7,*;,G8,]! .8-8;,(*!:8(>G%'P)-,! G=:)7)(D,/L8!
)--)(37)!8!C8--8;!&=78,'G%'%**! 7)(CGO0.Z-!<,(=;!)-*373&)G!*8-/-:8*68G!S! (,(D&! G3*1&=7]!8;)-+!
)>+!:/&,G(8G! FB&*8!;)>,&;3*-3&)! -)(()1! #,-/>=&! 3&! G%7.=(8-8&! -=>,G/L8!)--)(37)!():3"
)-O7)1;)>L6&=-(,]!:=>+18!G%.)*G)'O!C8--8;!;,-+)(I<=7CB-8*=*1.)&'l;8LC1!

9! ?2[ARMB8&*"%1( V1% ?&H#H&)*3P)(! #)((! &)7,(*! 8! ()=G-8&&',GB&! L)-'O! ;3>!
37.3(+)&)PP]!;,(*! 8IK*"%1( Y>*%MR}! GBFD&=-8*RQ(R'=(/*8<=7;/P8(!;)>07*! "1!*3*)-!
(+,*6C8--8;8IV4X1!G=**8F3-C8W!;,(C!7,*;B&/P8(]!;,(*":8(>L8,P8(!&',>=7e!-=>,G/*IG%.)*1!

|
%11)0&3)!b2//+@()*1&/)1 Z$/&H&10$3%',G!=,%,4197 |

@ !
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4X1) G=**8F3ALK*"%1( V1% IRHAT3*)-1 )-)L)1! ~! i=F+7,>:*! 2[4R! P+! N8P)7!\B&,D! “*C]!
"=(C=(119!G,8C6!8'0.)&!:="/L/7B-/&/.8-1G%'%-.)1!
!
! 9:=>+8(1#)((!,&! 7/:B*8*]! 8! 7,%;B&! ;,(*/'8*8! G3*]! )>+;/&*6-! <,(=;8(! GZ-%(P%'O!
C8G*,-B&P6-1§19'1)>+ GP)(18! G)'CO! ()>+)C! B*/(! G3*1*7,=-8! ()>+)C! G%.)*G)',G! V?2}XM=¢&!
Z*)::B*8*6W]!8!;/& GP8(!8!()>+)C)*! G3*|(+=-D8C!G%.)*,1!5=./PP,1:=">/&*18C!;,(C):}) ]!
:=>+181()>+)C)GG)-I)>+!,COP)(]!8!P)-&0!&'6-8;=GP8(I(+=-D8C=G!,&!;)>&'6-8-(8G119!C8--8; !
 (*1'8*=*1)>+:/&P8! --)& G)CO!:8(>,!G,./>8*=G18-G=*L/G 1191#)((!;})>L)-%-3&)!&")7,(*,!n8p!
:=*0.B;1:8(>L8,1&=7P8(h!N]!"]!2]!i1!9!nPp!:=*0.B:!8'In8p!:87;8C,G!:8(>L/(!,(CB-h!2]!i]!
9I'JI9]IN,&T'g]'N, & 19119 In8p!;=*0.B;1<3-1:8(>>8-1-)LL)PP!*78(& F=(/-*!./-*='8*818InPp!
:=*0.B;1:/*B-76-1&;0*=**1:87:8C,G!:8(>L/(!,(CB-h!g]'N,&]!9]! T'1!

*8HLBG]!:=>+ "% 1(V1% 284 16*3;/L/PS(1 8! 7,*:B&! 3&! 8! C8--8;!:,(*/'8*8!
GZ-%(P%'0!:=88&'e&/>e8G]!0>+18! G3*1 73*)>1G% '%**!)-D&e&'/&=G1*%7*3(()G!S!:8&=(-68(]!;,(*

&1=,%,419;9S,!
" 1=,%,419S,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

/7181 GU'3FG=TP8(I ,&! &)7* D=-=71 3&! *8-)8! )&Y1IPDE-=7P8(! G,&"/;0%8*6*-8(B-!
&;3*-0CO!:8(>G%'M:;,(*/'8*=G8*1-/*:8*B(G]!8!*8-)/PS(IF)C,>!814[M4411 Z*);:P) (1*%7*3(,G!)>+!
G,-3F3&!8!:,(*/'8*P6-11 9CK&! *):/*! **1 &1 &' >=Te]! <)>+)-;))**I1*)D:(,G/*1 :8&'(/-! VD=-=7! 3&!
*8-)8W1191:8(>=G8*13&!8!7,*: B&=G8*!8'=(P8(I=-+8(I&F=(*8(),*/&&8-17)(C)',1)-]:=>+1)>+&')77)!
37)"ZG!81')(),18(+8>1G=:)7)(D,/L/*13&!8((8G!=7>8(,GB&!*)7;3&')*)&&3>3*1!!

! 91:8(>=G]!.8-8;,(*18!:8(>,1:=">/&=G]!, 7/(+=G!L)-)(*O&3>3*I9CK&!C8--8;8,P8(1*8-/(!
8GG=7!-/*LBGI8!-)>* &*/PP8(]!8;,G=7!&8L/*I8(+8>/P8(1*8-/-G="B(G!8")-OPP!):-0*)**IF3-C/G(/-!
L6.8-! &*8* GB&SPP! C8--8:<=7;/-/&&8-1! 9! ?[P[WHB&!DO;f! )()G87,! C878P! G7,*G8,!
<=>8C*8%/&8!,>)(1.)>+)&!.2-191G7,* GB&=G!-/*:8*68(137*)*-)(Z-1/--*8G!8)-O**I 81*3(+1)-O**]!
:=>+181G=7/PP8(I|P=(+=-B-*|&*7BG*e7/,76-]!:87;6(,8,!-8P,7,(*B&8,76-!,&;)7*'))&)7'O! ,-+)(!
<)-*(0)(1 )>+8&)7f! C878P=* G=:F=(/*19! ;fl GY'F=(*,! *3:/L8! )>+! (3>+Z*);)&! )(),!
)>+&3>1V4U1IG=**8F3-C8W]!8;)-+()G!8!<0:8(>L8,!)>+!)7)&'G)CO*)7D-/(D=*8-G=*(8Gh!i]! 9]'N]!
AL191H11Z*):P)()))G7)!8!:8(>=G78!3FZ-.)liMCe7]!8M;=--]INMCe7!3&!CM;=--1:/7;88:8(>'8*=G!
P=(*8G='(8G!G,1!!

|
AU1IG=*8F 3108 HM4AX11Z*): 11~li=F+7,>:*1?[?[|P+IN8P)7\B&,D!"*C]"=(C=(1!9!G,8C8!
&'0.)&%:="IL/7B-/&/.8-1G%'%-.)1!
!
9CK&!G=7/PP,!D:8D=(()MLS,.8-1&):P)(]!8:)-+)GG)-18!G%.)*G)'0!8-<)L))*P)(I<=>-8-G='B(G!
738-))&)PP)(]!)'18!(3>+Z*);)&L;, (*'8*17)(CG0.Z-1&*8* GB&!G878EGH) 7f1

CIb2/141@()*1&/)1 Z$/&H&I0$3%',G!=,%,419S, !

) 1p$02LL4!@ (17201 U&0/U!"#$%&' () *'1&/) H#2I T&'21$g ' CI&LIZCHELCICHF, Gl=,%,4115:1< |
(“1=,96,4119 !

(t1=,06,417> |

@ !
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178J,&!

! 9CK&!814?17*)&PO-1/--6!D:8D=(()MD,G-B&:=")>+14[1Z*3&PO-!/--6]!D,G-,GB&8(!,&;3*-OC(
)--)(&'6-8;=*1*/7&0*]! 8;)-+1)-0&'%7! 8! 2411 Z*);P)(! L)-)(,G!;)>11\,(C)'18*1)7)C;3(+)"]!
:=>+181G3*ID,G-,GB&!C8--8;!)>+7**)&)('eL! 3&!eL! G=;P,(/D,6 G8 (8! 5,3G) *)*!
97.=lv7*¥)D:(,G/L/78]!18:=>+8()) **%PPIG7,* GB&!,&!;)>L)3)=h}--1&")7,(*18;)*7,GB&!
1,)787D:,/*!;)>G37COL)-)'0! C,(8;,G8,! 3&!87*,GB-/D,6&!")(),! ) &'G%'%G! 8'=G]! 8;)-+)G! S! 8'!
)--)(&'6-8;1;)--)**I1SI<,(=;8(!C)&*8P,-,/-L/G!8!G=(=GB-!,&;3*-0OCO0!(3>+Z*);)&!D,E:B&*1

! 91G=7/PP,IF3-C/GP8(I-/*:8*6137'3G)(+)>+)(&e-+!-=> GB&!;,(*/'8*=G!3&!8'=GI&F=(*/(!
3&!&'B.)73(1)-7)(C)'3&)! G%'%**! ,**1 G).3&&3!37)")*O1! T8&=(-6!")(),! ) &'G%'%G! <,>+)-:)*OG!
)>I19CK&!?[??M)&#(\(01."E&(41(R*+&,*1D0;f]1:)>)Cf7)!3&!")()G8778!07*;f.3P)(!,&1!T8!
8'19CK&M3-)*;f1)>3&'3*!(3"ZG]! 8'*1-/*:8*LBG]! :=>+18'1 8-<)L)")*P)(18%6 | )-O**1)-);")**I
C878P=GP38(!;)>L)-)(0!:8(>,!13&!C8--8;,IL)--)>")*)&&3>)G!;=(C:8*6G!*,F,GB&(8G1!

! 9CK&! ();! 8! :8>+=;/(+=&! Ce7M;=--1 7)(C&")7! G)7)*),! G%'%** G=;F=(/-L8! ;)>! 8!
C8--8;8,*]! 8'=(P8(! S! 8:=>+8(! 8! F3-C/G! 8-8FL/(! ,&! -/*:8*6! S! 8'1)>+)&! ")(),! ;="8(8*=G!
%&&")<f'3&)]!8!G%*%**!;,(*/'8*=GP6-1.8-6!G,-3F3&!C,(8;,G/L8]!8!C8--8;=GP8(!7)L-0!:87;6(,8,!
*87*8-=;]!.8-8;,(*18!G-8&&',GB&!):-3G)G)*!,C3'0!'/7-8*,1<,>B7/G!)>+87/(*18!*=(/- &M<B(GD, 6&!
(),!7)F)7*=/7":8*/&/*1;B*8*L/G!8'3-)*;fP) (1!

?:?2:E:IP#$(;346/!
!

2/7'a,~-&=(1;)>L)>+']! :==>+9CK&! 8! &8L/*!;f.),70-13&!8-G=*6,! ;6C&")7),70-! G,&&3! G%C%&!
:6C=(]'L)--):;'0)(!();™*)D:(,G8,1*)7;,(B&=G!&)>0*&3>3.)-IP)&'3{45=:1 )7.,D)M&')-1G% %&!
P)&'3->)*3&),GP)(!8!"()&)7'0!;3>,&!:=&&'8(]!3&!8)-);'O!&'/;/ 78! ,&! ,(<=7;8*0.!;6 C=(!
P)&'3-18!:87:6(,/76-!;,(*!IF878;3*)770-1!!
! 9:=>+8(!;/7!G=7/PP8(!,&!-/*:8*BGIV?1?141W]!I9CK&!&'/;/78!;)>:8*/7="6!3-;3(+1.=-*]!
8;,G=7!",>)*1$Z7**7,6L/*1;)>,&;) 7*\#1 9! :f1:87;6(,/,*! S| GZ-%(%&)(! 8'=G! C,8*=(,GB&]! 8!
*=(/-, &M<B(GD,6&!:8>+=:/(+:="1G%*:)*OIL)--)>3*ISI-)(+f>%'O()G!*8-/-*81!",>)* 1:87:6(,/, 76-!
8'18-/PP,8G8*!;=(C*8h!
!
Y#7& #0%.0)0*5& 60#78 39& 3#7& %(#70%& $4.(SORSEAIIIRMBOHT& ;A:(& +($0%+>4/&
6(:*K%+B>& A"AA3%3>& )J$:31& R3& 39& 0)7(% &) BR*KKIOBUFEIH& (& $:(.+=+0%B)+/& C-)&

|

('1=,9%,4"R,!

(#1=,06,41M |

($1=,06,411S |

(v &N2IWCLLEWAT0#$d0/5%-(7$P/%7*2"*)$(-$43%50)$@ ?\)N) $4HEFPBHep#U!)C"[23HPICMA!
K/Cc23'CHF!$g!ZQ332F4!567:,1<S,!

@141 I"#H$%E&S YT, %,17<6,!
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$)D&G3&!AL128-/'&h!In"778D,=(/-,&8('<B(GD,6&!:87;6(,/Gp1!T8(>,'3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!
/9B*B:(&63)7$3)3%:-)&6(%#9+>1&I9&AH#T (% (>>0-B3H DB +K &+/&[111\1&I#7/93:F3%8&%3*&
)363%& %3*& $4.0*B/$& '3%%0+& 3#7& +)73%& .0)OPKDAPB#EE Y Y& +/& @#7& $3$$3*5& J/& 39%&
#0%.0)$(*E&]HB$5&*0/$&*+&$4) (A.0%>ILL3% BB BI&BB.COH)()>094%>58*+]:$8&%3*&
%J99->&*3#58& 6047 8&*+$&)363$&'3)->&=/+%6 B UHB BRI H&+K/&*K.0%&>393)A->&D>3$5&
[111\& %3*& L3.+#& #75& *+%$& 3#7& L:0'0>($@BW{EL3EBR 8: B3$35& 60#7& 393>>3)& (&
6(%#>"9">>3)&'()K,(%5&+#(9B%&.0)#09+>58% (HBIS(E)BHEB,, 3%&(&. (:(,,(%1&N%>B,,&
$":3.393%%/I#& A3)3%+>&*3#5& (9& +: K%+ (& It RIGYEEEIBES (:$(*5& 60#7&) 31 73%&>3'J/,I&
$":3.3935%%
!
! 5e-18'=(]l:=>+!18",C3")*19CK&M()G! 8! *=(/-,&M<B(GD,6&!:87;6(,/G!,7/(*,! .=('8-;/*!
P,'=(+0*L8]!*%PP!<=(*=&!;)>/--8F0*/&*1*87*8-;8'1 8! C=->="8*P8g(!.,'&>/-*IL)-)(&3>)G7)!(3".)1!
', >)* AHR?M)&!*7,6L/*1:8-->8* 813&*8(B-;/(+=".817%>*%(1;)><=>L810*I8'|:=>+1:8>+=;/(+=&!
:87;6(,/G! ,&! <)-.,--8((8G! 8! ;fP)(1! "G ()G! 8! :87;6(,/G(8G! 8! FB&*8! L)-)(-3*)]' 8;,! S!
_)7.,.D)5;)>L)>+'3&)!1&")7,(*ISI&=G!G=78P)-,!(3;)*IG=;F=(,&*/*!<)-:/P=70*=**]19CK&!&/;/ 78!
F=(/-61 (19'=(P8(18!:87;6(,/G(8G!8!G)")-3&,!;6CL8!S!;,(*)>+!,C3'0OL)-P)!*)**]!,7=(,GB&!
L)--)>ZG! S! G).3&P3! (+)7,!)-! 8! (&) 7'O! *)*&'3&3*1! 9! :8>+=;/(+=&! :87;6(,/G:="! O!
J&G3FF)(1&)7)*()!GBFD&=-6C(,! S! (+0-*8PP8(]'G%'".)*-))PPZ-]'O&',(*3PP)(]' );M,7=(,GB&!
;6C=(1!
91<)(*,)GI<3(+3P)(1;)>-)FO()G!*(:)*]!:=>+!S18:=>+8(!A7)bN\8&&) +!,&!;)>L)>+"!
S! 81 9CK&M3-)*;fl &'/;=&! =-+8(! )-);)*! *87*8-;87' 8;)-+! 8! &)7,/-,&! *)D:(,G/.8-!
7=G=(0*:8*61#,&&'8*370! ;)>/--8F0*/&! 8" 9CK&M)-);'3&)GP)(]! :=>+! 8! &')7'0! 7)(CGO.Z-!
G,<,(=B-*1*)D:(,G8,!)&'G%"*/78*! :8&'(/-]' ;,G%'P)(! 8! ")(3L)!)-3>>3! P)<=>8C:8*6! ;878C!
8::="l:=>+181&'3-)&)PP!G%'%(&3>)*!,&!;)>&'6-0*&a31&=(1&") 7,(*!8!;=C) 7(,&*8!>+%G) 7f!
&"7,/-,&! :8>+=;/(+P8! ,--)&'G)CO! ;f.)G! *%PP&3>)! 8-8F.)*0)(! &=GG8-! C,&&'=(/(&8PP8(!
:8(>'",G]!;,(*19CK&!>+8G78(!G=(&'=(/(&!")(3LY1\8>8!8!&") 7'0!8!&D:=)(P)7>,!37*)-); P)(!
)**1&17,8-,B&*!();!137',!;8>/:="1G%")-1In#3>,>;)((,'8")-&0O*0O-!8!*,)(G)**)C,G!:8(>,>]!
3&1))G!)>+)(-0)G1!19'*8-/(18IF7=P-3:;8!)")-18!:)>G%")-0*3&&)-]!:=>+!(,(D&!8'18!-):)*0&3>]!
:=>+! 8! :8(>=G! ;3>&);! )>+)(-0)G1p ! m,(D&)(! L6! &'8.8! 8! ;/&=C,G! .,-/>:/P=Te! B*/(,!

'1=,9%,417<7,!

(1=,9,417<6!

) \&"2F4! 43%50)$@7?\)$(-$!(.*$H))GHE,%,4!9:,!

1= 4

' IWCLL'$A%70#$d0/5%-(7$P/%7*2"/*)$(-$43%50)$@?\)N) $4HB*PHé!C,%,41<6,!
"10*4) "H$%&S$' %I, %,1717,

@ !
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178J,&!

&)7,8-,;B&76-1&);h!_*=DG:8B&)(13&!2=B-)'1,C)I*87*="6!:f.),P)(19CK&!8"*1:8--L8]!:=>+10G!
)-:3-)*,1C=:,(8(D,/78!*%7)G)C*)G!8")()&) 7'0OG!G%73P)(]!)'IF)C,>!&/:/781();!37C) F)&.1

! V719CK&IG=78,5:1.),P)(1,&1<)-*f(O]1:=>+181)()&) 7'0I81:87;6(,/*!:, (IF878:3*)7*!

G, *Z(*)*)**I<=(*=8&/>e(8G*87*L81\S TESB(R!*14(G"%5'?"J]!'38) G=717/:B*8*]l:=>+!

8!:fl (+,*6! *3%)-3P)(]! 8! L&U( 0".7'-*#& ! DO;fl C8-P8(! S! 8G/7D&8G! 8! G=;F='0D,6! *=./PP,!
*3%).),P)(! S! 9CK&! :8(>G%'MD,G-B&=G8*! :)-+)'1 )>+:/&78]! 8'37]! :=>+! : (C! *=(/-,&]! ;,(C!
8*=(/-,&! L)--)>f1:87;6(,/G8*! :="=(1-3*7) 251 #)((! 8! ;f1)-);'3&)G=7!;)>L)>+"]! :==>+! 8!
8>+=:/(+=&1:87:6(,/G!<)-PBGG8(/88!)--)(37)!8!<=-+8:8*1.)'37-0)-.)1():!8!*78C,D,=(/-,&!
37%)-):P)(L.)**1*=(8- */& 1%

! 9! C8-D,G-B&*! (+,%6! *3*)-P)(]! 8 3()G&'6-8:! )-&O! :)>L)-)(3&)G=7! :/7=:8'6-8:¢!
8GG=7C=G8*1*8-/-B(G!V4R1!G=**8F3-C8W1!!

AR1IG=*8F3GRJI(0".7'-*#& ]'??M?R11Z*):1!

!
912211Z%);P)(IS!8')"*1)>)-0'0!:8(>*37:) | G3F)&*!<7,&&!:8(>'/&G3(*1S!)>+9MCe7!8GG=7C!
&'6-8-1)>119')>+)&1&'6-8:=G8*IGZ-%(!., &>/-.8\-/*:8*LBG]:=>+18'13()G&'6-8;!8IDM4!D,G-B&]!

|
#1=,90,179:,!

SN&INSQ@$PY6*1(7$6=-13*)()$0-2$43*%/*1(70#$ @ -OH =D RERAIM IS SHH(% 1$FO0-?) 26,4197 !
b2//41 @)=HOC,%,417:,!

! @
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
!

8!'=(>=78!L=PPG3'8!DM?!D,G-B&]!8!P8-G3'IF)C,>I8IDM@!D,G-B&!&)7,(*!;='=>119!:/7=;1&'6-8;!
7,%B&8!;)>)>+)',G1!19'18GG=7C&=7!8!?7R1!Z*);,>1*87*]! **137G)",G!.,&&'8! 8! (+,*6!9MCe7781!9!
&=7='8*P8(!;)>L)-)(0]!*78C,D,=(/-,&! :8(>'/&e!:87;6(,/G! 8! G%.)*G)'OGh! 9MCe7!V??1! Z*):W]!
TMCe7IV?@1!Z*);W]ITMCe7!V?E11Z*);]:87;8C,G!1Z*3&W]I9MCe7IV?Q1!Z*);!)-& 0¥ 3*17*38& W] &'M
V2X1!Z*);W]I9MCe7!V?R1!Z*);W1!9!G%'PZ-&0]!C,&&'=(/(&'8GG=7C=G!8!:8(>G%'MD,G-B&=G!-=:
N(*3(IL%(()G-3*7)1!g)G!8!:87;6(,/G!8%*78C,D,=(/-,&!:8--/1&1&'/;/78!)>+<8L*81&)(G,<%-CL3()G!
*(()G]! 8;)-+)G! 8'=(P8(! 8! &*7BG*e78! :8*/7="=** 7/(+8! ;,8**1 ;)>>+0'0)(]! G=:)7)(&)(!
G8FD&=-6C(8G! 8'! 8GG=7C=G! )>+;/&B*/(L/P81! 9! :8(>G%'MD,G-B&=G! :87;6(,8,*)7);*O!
G3F)&&3>3()G!)>+!,>)(IG=78,13&!)>+&") 7fIF3-C/L8!8')-OPP!P);B*8*=**173&'-)*ISI9CK&!8!;f.)*!
4R!13.)&!G=7/P8(!G)'C*)!)-107(,1!19!G3&0OPP,!C878P=GP8(!S!P/7!8!:8(>G%'MD,G-B&=G!:8&'(/-8*8
)>:878C!S!81&*7BG*e78!G=;F-)J)PP3!./-,G1!

! 9 4HHXM=&#"?2&5( ]9&#-&"6 DO;fl &'6-6'=(>=78! :;fl *%PP! 73%)>P)(! 3&!
P=(+=-B-*8PP8(! :B*8*L8! ;)>! 8'1 )-OPP,)GP)(! */7>+8-* :87:6(,8*)7):*O! )-.)G)*1! 9!
G=;F='0D,6! *3%)-)G)(! /*0.)-O! ;6C=(! .8-6&0*! :87;6(,8,! %&&")<Z>>3&)G)*1! 9! ;fl :/7=;!
*34)-PO-I/-Rb#'> . |1:&4-&#*138V-1#4119!D,G-B&!*3%)-),()G!)>+;/&:="1.8-6!,COP)-,!.,&'=(+8!
<)-*f(0)(17)(C:8>+6h!)>+12[4?M)&!<)-.3*)-)(18')-&0!*3*)-IEX!:/&=CF)7D]!8!;/&=C,G!*3*)-1?!
F)7D!4E!;/&=CF)7D]!8!:87:8C,G!*3*)-IF)C,>IR!IF)7D!@H!;/&=CF)7D!¥)7L)C)-:f1

! 91 L&U(0".7'-*#& M:)'1:8&=(-68(!8!:87:6(,/G!8!'=(>=78;f1)&)*3P)(!,&! *%PP(+,7)!
:8(>G%'MD,G-B&=G!:8&'(/-8*/78!.))*:)*OG!.,&&'81! *=)DG)7!8!;fl:87;8C,G!*3:1{Hg!

)-);'3&)G=7! 8 9CK&! /-*8-1 8-G8-;8'=**1 *7 G=7C=G! V&/(C3G=&8(' ();! FB&™/(!
:/7;8&:8(>'8*=G8*107*8;W!)-;3-)*P)! <=>-8-/&/781*)&'| G0&37-)*)*]!8;)-+)G! P);B*8*/&/78!)>+!
>)(1&):-3-)%)&!/P7/*1,&1 G3&'0* VD' /P7/(1:/7=;!G=(D)(*7,GB&! G%7!*8-/-:8*61!9'1)>+)&!
G%7%G:%'! GZ-%(P%'O! :8(>G%'MD,G-B&=G! */7&B-(8G]! 8! GZ--OG! F)C,>! 8' )>+Z**/--/&=GlI
G,8-8GB-6!*7,C=7C=G8*IL)-%-,G!V41!//P78W1!

! 91 V-1#4)-&0! Z*);),*! .,'&>/-.81 T%>*Up(1 <)-*f(,G]! :=>+1 81 :87;6(,8,! &%.)*! &'/;=&!
G=(&'=(/(&!:/7;8&:8(>'8*=*1*87+*8-:8'119')-&0! (3>+! Z*);P)(! S!)>+3P! (): MG=(&'=(/(&!

:8(>'8*=G! :)--)**1 S! C&M;=-]! <,&M;=--]! "MCe7]! 8,&M;=--]! PM;=--! 3& 2MCe7!
:/7;8&:8(>'8*=GG8-1*8-/-G="B(G1!9!")(),!8(+8>!.,-/>=&8(!)-GZ-%(Z-0! 73*)>)G7)!*8>=-:8*G]!

|

J&1(15:,1jH2%!1'[410!0"k2'['#&/DSNE&H!H&3HEL % & [RED[P'&! &L &ENP/1&#&LLP''[P%P3&!2DF! 28 PASLLI& L
IM/&NN$3);NCcPD&H/&N!Hf/CN,!

VI"H$%&'()*+! F(&*$61%/:$/)$/+!I\=1TL&"CJ'4!5677,8!UUU"6RRR65>5655>,!

X Ip#CLCE!ZH$2IN23+!@Y&3%$/F41b$CJI2!.2&) CIFRIBQAING2'IC/1"#$%&" () Al T#$3C,GIN\Q'CI!"#2$3F!
&N(/&LF'C'I515!-567/,ISNHM1238+!56<;57S,!56>,!

E[ !
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178J,&!

8;)-+)G)*I9CK&!a,--&=(1&")7,(*!18((+,78!G%.)*G)")*)&)(IL)-%-18!G=**/P8(]!:=>+8!(=*/D,6!<)-37!
)>+1&')7'0,1%(8(8-0",&&)41

|

411/P78]!_*=)DG)7!/P7/L8I9CK&!:8(>G%'D,G-B&8,76-1!
!

91:)>)-0'0]!"™"11%3%)-1:87;6(,/L/*I<=-+*8*L IBLH#4VAH 11G=*8F 3-C8Wh!8'//*G%*%**I"MCe7!
8GG=7C!8'18-&6!7)>,&™*)7P)(]'3&!8IAL:8(>181<)-&01&=7P8(*=./[PPI') (>18!""11*3%)-1)-)L3(1j%>*%(!
)>+! L)--)>")*)&! 8CK&M,! &Z--+)C3&! *%7*3(,G! 8'1)-&0! Z*);P)(h! 8 )-&0G3(*! ;)>&'6-8-6! ():M
*G%*%**1 :87:6(,8! 8! <,&'M;=-- :/7;8&:8(>'8*]! 8;)-+! 8! 7)>,&*)7P)-,! );)-G)C3&! )--)(37)!
:87:6(,8,1-)<)-31:8L-/&G3(*I37'3G)-:)*0!81"MCe7:="IG3F)&*1!g-O& %7!8!G%'3F&O!&=7*!.,'&>/-.8!
-[*:8*LBG]l:=>+!)>+:8(>G%'MD,G-B&!;, (*/'8*:="81-3*7)18'18GG=7C=G!)>+;/&B*/(L/*1!9'])-&O!
7= ;)>&'6-8-/&! 8-G8-:/.8-1 8! <)-&O! &'6-8;P8(! DM4]! 8! G%'3F&'6-8;P8(! DM?]! 8'! 8-&6!
&'6-8;P8(IDM4I&Z--+)C3&!*067*3(,G 1191711 Z*);:P)(18'=(P8(1 7%>*%(!;)>! &1 &'8G8C!8l<=-+8;8*1!
9! :8(>G%'MD,G-B&=G! )-G)'C)**! -=> G/L/*! G%.)*.)! 8! G%.)*G)'O! *7,G=7C! 2]! g&' g&" -)(()!
V8-B-76-! <)-<)-3! =-.8&.8! 8! :8(>=G8*W1! g:)-+)**1 )>+! 9]! i,.&]! Al :8(>=GP6-! /--6! *7,G=7C=*!
G8FB(G]'8;)-+18!D,G-,GB&!-=>,G8!&')7,(*18')>>+)-IG3&OPP!G%.)*G)'Ol/--=:/&!-)(()]!8'2]'g&]!
g&'1*7,G=7C=* F)C,>! 8! @1! Z*);! )-)L3(! :8--LBG1!\,! -):)*! 81 =G8! )(()G! 8! D&)73()Gr! d>+!
>=(C=-=;]1:=>+1)'1)-&0&=7P8(18!*%PP, |8GG=7C,GB&! 73*)>)*IP).=(.8!37*:)*O!;)>1!!
! 9I'=(>=781<)-8&0!8&=7/P8(! G3*I&Z--+)CO! <=-+8;8*'8L-, G119!<)-<)-31>)7)(C/'=**1&'6-8:!
)>+DM41&Z--+)C3&*178L'=-1;)>1191-)<)-31>)7)(C/'=**18GG=7C,GB&!73*)>!8!<)-&0!&'6-8;P8(!DM
8!G%'3F&OP)(IDM4]!8'18-&6P8(IDM4ID,G-B&=GG8-1)7)&'G)C,G1!g'18'*1)7)C;3(+)",]!:=>+18!G)'CC
TMCe7! B*/(18!:87;8C,G!;)>&'6-8-/&! )>+19]! g]! T 8GG=7C1! g'! B*6PP,!:87;6(,8]! 8;)-+! 8!
G%'3F&O!&=7P8(!1*8-/-:8*6173%)>19]!i,& ]! AI8GG=7CL8! B*/(1&'6-8-!;)>]!0>+1)>+<8L*8!:8-./(+]!

|
) IWCLL'$RY%704$d0/5%-(7$P/%7*2"/*)$(-$43%50)$ @ ?\)N) S4HBTPHE!C,%,4!:<;::,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

;:>+!8!G3*!<:-+8;8*!8!’\MCe7!:87;6(,/P8(!:-.8CL=(!%&&')1!V&<)-O-!S!8!<:7;8!&');F:(*L/*!
,&IP):=".81Sle>+!>=(C=-=;]1:=>+I8')-&0!:/7=;1Z*);1)>+P)*87*=",G]! 8! E1! Z*);! F) C,>!)>+!
G%.)*G)'0!<=7;8,1)>+&3>)*I(+,*1;)>119:=>+8(!18!*3*)-1)-&0!<,&'M;=--18GG=7CL/*!,&!)>+!"MCe7!
<)-:101.)**)1G%7Z-]!B>+8(e>+!8!E1! Z*);)*! ,(CO*6! <,& M;=--*1 & "MCe7!)-0',!;)>!S!81<)-&0! &=7!
)-OPP!)-):)**1:87;6(,8,!D&)73L)!;,8**11m);| D&BF/(18776-1.8(1&'6!*):/*]1:=>+|9CK&!*=(/-,&!
8--e',6G!-3*7):='/1&8!137C)G3P)(};)>./-*="*8*18B*=;8*, GB&8(!'8L-6!<=-+8;8*=G8*]!:8();!8776-!
,&]1:=>+18'10>+!-3*7)L%.0!8--e',6*18!<=7,8,1*8>=-/&)&'G%'3.3(,&'*) &', 1

! 91E1!Z%);!8!G%'3F&O! &=7P8(!,&;3*1 8! *3*)-*I (+,*6! <,&'M;=--1:/7;8&:8(>'8**8-! ,(CB-]!
8;)-+!B*/(8!&',(*3(1S!8!:/718'1411Z*):P)(!,&! :8--=**ISli{]I"]INI8GG=7C78!-3F!*=./PP1!g'l 8!
>)&*B&!)>+1)708&! GBFD&=-8*=*1:="1-3*7)18'1 411 7*);! 3&! 8! E1! Z*):! G%'%**]! 8;)-+! SI 8:=>+8(!
G3&O0PP! G,<)L*);! S! G-8&&',GB&! <=7;8,! >=(C=-G=C/&78! ,&! B*8-:8*1! ',(*3(! 8! E1! Z*);P)(]!' 8!
-)><)-&0!&=7P8(IL)-)(,G!;)>18!-)<)-3!>)7)(C/'=**" &']!A,&T'918GG=7C1!g'18")-;=&BCA**]!
C,(8;,G/.8-1)--*=**1:87:6(,8! &*7BG*B7/-,&! 37*)-);P)(1 8! 21! Z*):P)(! 8PP8;878C*1 9]! g]! T!
:8(>'8*(8G!8!<=-+*8*/&81!9!.8--/&!&'/;/78!8'=(P8('e>+!>=(C=-=;]!)'I8! GBFD&=-8*'G).3&P3!
(+,-./(.8-61! 9! V-1#4 (+,*6Z*);),*! :8-->8*6]! )-O8C6]! &O*! 8G/7!)-);'0O! &'/;/78! ,&! &=GG8-!
(8>+=PP!"")(),'L)-)(*O&3>)!-):)*18((8G]!:=>+18");-0*)**1:87;6(,87 <#->=".+"(<,,"4-"4/8']
4117%);1-)><)-&0!&=7/P8(!1*8-/-:8*6! TMCe778-11\,(CG3*I8GG=7C!)>+!Z*);)>+)(!-3.0!<,&'M;=--!
8GG=7C=*1G%.)*O)(! &'6-8-1;)>]'3&!8'14113&! 8! E1! Z*);!)>+;/&78!70;)-3&)! S! 8! G%'3F&O! &=7!
:87;6(,/,)/-*8-1S!)*181:8&=(-6&/>=*I<)-)70&0*,1!$,,=(C=**8(!137'3G) (+]!&F=(*/('G=;F='0D,6 &!
%*-)*()GI *f(,G! 8' ,&]! :=>+! 8! TMCe778! ();!)>+! ;/& G! TMCe7]! ;3> D&8G! ();! ,&! D&BF/(! 8!
F/7:B'8;=&! > &M;=--1 .8>+! 8' 8'=(=&! 8-8Fe! :M;=--]! :8();! )>+!)-&0()")**]! >,& M;=--78!
);-3G)™*)*0!:8(>'8*h!", &1 A, &1 9! 70;)-119! G3*18GG=7CI VT, &' A,&13&! 1, &' A, & OW!
)><)-)-3&)!1 )>+&')77)! .8-6&0%! ;)>1 )>+! Z*):)G)(! /*0.)-O]! 8! :8(>G%'MD,G-B&=G! -=>,G/L/*!
G%.)*O! &*7BG*B7/-,&! <=-+8;8*=*]! 3&! )>+! ;/&,G! &, (*)(' '8L-6]! 8! P)<=>8C6! &'/;/78!
)-&0C-)>)&G3(*!;)>L)-)(0!<=7;8,/GBFD&=-8*=*11!

! 91G%'3F&0!&=7!4113&! E11Z*);)1%):/*1;)>)>+)',G1!9'1 Q1! Z*);P)(!8!:87;6(,8,! D&)7)!
&',(*3(!;)>.8-6&B-!Vi]I"]INIB*/(12]!N]! A)&! ();! F)C,>1) &M & g&' G%.)*G) ,GW!8;,!
JTV&(%)le>+1:8*]!; (*:819CK&!8!:87;6(,8,'D&)73*!;=*0.B;G3(*!G)")-(31!9!-)><)-&0!&=7!8!
E11Z*);1:/&=C,G!<)-3P)(1)>+IN,&!A,&!9,&'1:/7;8&:8(>'8*76-!,(CB-11g'*IG%.)*,))'B*/(1G3*!
&'8P/-+=&!-3F3&!S!,DM?!8!<)-&0!&'6-8;P8(]!,DM4!8!G%'3F&OP)(!13&!,DM?!8'18-&6P8(!S!8;)-+!g]'A]
&' 3&! AT L& NL&' :8(>'8*=G8*! )7)C;3(+)'1! 9 Q1! Z*);! ;/&=C,G! Z*3&3()G! B*=-&6!
:87;,(DG)**)C3(1./78*-8(B-IL)-)(,G!;)>)>+!A]12]'AIBGG=7C1!g'18!:87;6(,8!8"*18IP)(+=;/&*!
G)-*]';,(*:818!-)>8-&6!&=7P8(]!8!P8&&'B&P8(]! .8-8;,(*!8!G%'3F&0! &=7!)-&0!Z*);3()G! B*=-&6!

EE !
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:87:,(DG)**)C3(! ;)>L)-)(O! PM;=--1 :87:6(,/*! &0()'(3! )-1! 9' )-OPP,]! A]! 2]! Al 8GG=7C!
<=-+*8%/&8]! 8' N]! il :8(>G%'I F)C,>! )>+! <,(=;! GZ7*)()*M8--e',61! 9! -)><)-&O! &=7! <)-<)-3!
>)7)(CI'=**1:87;6(,/,!8'1QMX11Z*);))GP)()>+" &]'A &]'T":/7;8&:8(>'8*76-1,(CB-6]!8!<)-&O!
&'6-8:P8(1DM4]!8! G%'3F&OP)(!DM?]!8'18-&6P8(!DM?! D,G-B&&8-1)7)&'G)CO] &' 8P/-+=&! &=7=
8-G=*(8G1!!
! 9'14113&! 81 E11Z*):! ,&:3*-0OC3&)! <=7;8,! &);F=(*P6-! @*@! Z*))&! *8>=-/&* &B>8--1!
9))((+,P)(18"1)-8&01 :8% Z*),)*! . '&>/-LBG]! )>+! F)7,=C, /-6!")(),! 8(+8>=*! -/*:8*B(G1! T8!
8'=(P8(! 8! <=-+*8*/&* ,&! <,>+)-);P)! )&&'ZG]! )>+! 97(=-C! _D:=)(P)7>! *)7;,(B&8! &)7,(*,!
=(C8*=*IG8FB (G191 U1! Z*):*O-1)>+7)! & 7fPP3]! G=;F-)J)PP3!./-61")(),! 8(+8>1S!8:)-+!
:87;6(,8,! &);F=(*P6-! :88=(-6!)-.)G!;)(*3(! BFZ-! <)-]!;,(*I 81;/71)-);')**1 :8*1 Z*); S|
G, (*:)*0!18L:=(C8*<)L)G!)>+<8L*8IG,P=(*/&/(8G1
8BG]! i=>+1 81 )>+)&! :87;6(,8,! 73)>)G]! .8-8;,(*! ))G()G! 8! 73%)>)G()G! 8!
<=7;:="1 .8-6! .. &=(+8! ;,-+)(! &F=(*/(]! B>+8(8GG=7! G=:)7)(& ;:6C=(! G8FD&=-6C,G!
)>+:/8&:="18! V-1#P8(1!_*=)DG)7! 8! :87:6(,8,! <=-+8:8*=G8*! IP7/'=-6! G=(D)(*7,GB&! G%7),!
>-):)*0&)(! )708&! :8>+87/'6)70.)-! PO7(8G]! 8:)((+,P)(! 7%.,C]! (3:/(+! 8GG=7CP6-! /--6!
&'8G8&'=G8*!.,'&>/-B(G1! 9'=(P8(! ;878C! 8! G37C3&h! ;,! 8" =G8! 8((8G]! :=>+! 9CK&! )((+,7)!
&=G&'=7! [-*=*8*L8! 8 )>+)& <=-+8;8*=G:="l *87*='6! :8(>G%'MD,G-B&=G! -=> G/L/*!
2)&'3-)*Z(G! )>+/-*8-/(! 8! :8(>G%'MD,G-B&=G! -=>,G/L/76-]! :8! 8'1 )>+)&! 8GG=7C&=7=G!
&'8P/-+8,(8G!37.3(+)!)((+,7)!7%.,C!,C),>1*87*r!l
g!G37C3&)G!)--3137C);)&I=C8:)-+)'(,la,--&=(13&'7).3*)-34]!8G, 1&') 7, (*I<)-*f(O] :=>+!
9CK&!&=:8!();!G)'C,!8!D,G-,GB&!:87:6(,8,!<=-+8;8*=G8*=-+8(IC,&&'=(/(&!:8(>'8*76-]';,(*
F3-C/B-D)>+i]li, & Al*7,G=71a,--&=(1&)7,(*!)'18'37*.8(10>+]!;) 7*!9CK&!8!:87;6(,8,!
<=-+8:8*8,P8(!)-O(+P)(173&)&0*,181G=(& =(/(&!:8(>'8*2 B §+D*/&81&") 7,(*18!G=(&'=(/(&!
8GG=7C=G!-3*7):='/&/78! .8-6!*%7)G.3&! 8'1=G8!8'1)>+)&! 8GG=7CMD,G-B&=G! G%'%**,! /-*/&
();IF)C,>1.8-8;,<3-)I8P&*78G*&*7BG*B7/-,&-E¥381>=(C=-=;]!a,~-&=((8G!,>8'8..8(]!
8;,G=7!7/;B*8*18)>+)&ID,G-B&=G!G%'%**,1./-*/&I&F=(*/(IL)--)>37)119CK&!IG)'3P)(!8:8(>G%'M
D,G-B&=G!3&!8")")GPO-1-3*7)L%.0!8GG=7GMD AB%RRS' | =-+8(1&'B.) 73(!;6C=(!
<=7:/-:8*6! )(),! )& G%'%G)*! L)-)(*)()G! 8! )()&)7'O! &/;/78]! 8:)-+! /-*8-1 ;)>! *BCLS!
8-6&0*8(,18.8L/*:8(>'/&,1)-G3F")-3&),*1191:8(>=G G8-1.8-6!P/(/&;6C(8G!)18IL)--)>)187]!8:)-+!

|

M 1(3/$L)1ZIH$2/123D@$A*-*)AX/AC)SOHQI0S3), +!"&LLCP/I"C1$3,-BQ)&E2'H+1d2/2%fN L4 9B
SA|

a !:l#!l

" IWCLL'$8%70#$d0/5%-(7$P/%7*2"1*)$(-543%50)$@?\)N) S4HEFPBHE!C, %, 41°R, |

IS = 4|

Pl = 4|
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

G)'COC AIT/7=:1-,()/7,&I<=-+8:8*18-G=*L8IBI*3*)-(8>+173&'3()GI88(+8>/SIBIPB&& B&PS(!
)>L)-)(0]1:3-+1C8--8;=*1-)&/:0*.8119')>+)&I&'6-8;=G!<3-:8(>=(G3(*|&Z--+)C()G 1191*3*)-!
)-)L3(18!<)-&O0!.=(8-IN,&1:8(>76-]'81G%'3F&O! T!:8(>76-]'8'18-&6!i,&':8(>76-!,(CB-1!g-O&'%7!
8!G%'3F&01&'6-8;1;='CB-1-)<)-3h!8ITIB*/(19,&]!9!13&!",&'1:8(>=G!G%.)*G)' ()G 1!g™*! G%.)*!
81<)-&0!&'6-8;1./-*='/&8h!8IN,&':8(>=*1g,&]!g!3&!A, &':8(>=G1G%.)*,G1!9'18-&61&'6-8;P8(!

8! G)'CO!i,&":8(>! 8! ]! T! 3&! 2! :8(>=G! ,7/(+/P8! :='CB-1! g>+&)77)! :,(C,>! D&SG! )>+!
&'6-8;P8(l./-*='(8G!8!:8(>=G]'G%'P)(18!:/&,G!G3*1&'6-8;:8(>L8,!<)G.):878C(8G 1![>+!8'!
8-/PP,18GG=7C&=7!L%(!-3*7)IV?41!1G=**8F3-C8Wh!

2411G="*8F3-GB]P&5(]9&#-& " B8'"11*3*)-)-)L3()G:87;6(,/,1!

!

[+ 8*LBG]!:=>+18!&)G.)(D,8!;/&=C,G!8GG=7CL8]!8!N,&MCe7!<)-O-!(3")!8')-&0! G3*!
8GG=7C! G%'%**)>+ EM@M8&! G3&-)-*)*3&!.8-6&B-1;)>11\8LC! 8!N,&MCe7! B¥/(<,&M;=--18GGC
G%.)*G)',G]!8')"*1G%.)*O!8GG=7CIF)C,>!Vi &]" &]'A,&W!,&: 3 EM@M8&! G3&-)-*)*3&M&) 7f)(!
i,&'MCe778!=-C6C,G1!9!i,& MCe7* D,&M:=--1G%.)*]!8;)-+1B*/(!,&:3*)>+ EM@M8&! G3&-)-*)*38&!
L)-)(,G!)>IS!)'e**8-" & MCe778V{9&' MCe778W!37G)".)119!G.,(*G%7%(I<)-<)-3!:8-8C6l<=-+8:8*
8'8-/PP,l-=> G8!&")7,(*18IR11Z*);1.3>3,>I<=-+*8*6C,G 11g'B*/(18")>+)&!&'6-8:=G();!G%.)*,G!

&' ,>=7e8(18!<3-:8(>=(G3(*,1-)<)-3!:8-8C/&!;,(/'8*/*]|C)181&Z--+)C3&!;)>:878C1!

\,.)-1 37,1 )-1 9CK&]! :=>+1 )"l 8! G,&/;0*:8*6! &)G.)(D,/-,&! -=>,G8! ;3>&);! ./-,G!
\D:8(,GB&&/rId>+!>=(C=-=;]1:=>+1)(()G!8!-)><OPP!=G8!8!:87:6(,87,*;B&P8(1G)7)&)(CO1!
2/7181&'6-8;=G:8(>L8,1;)>:8*/7="=**18=77)(CP)(IG%.)* G!)>+:/&*]!8')>+)&!:8(>=G:=8&'8]!
3&1)/-*8-181:87:6(,8,)&):3(+)G! :=&&'8! ./-*='6! V??1! G=**8F3-C8W1!9! :87:6(,/G(8G!)" 8!
-3-)>'3&)]! .8-8:,(*! 8! )(),! &%.)*! :F7=.,8*0.] P)(+=:/&*! G)-*O]! &=G! <,(=;! )-OG3* 3&!
F=-,7,%B&*1*87*8-:8'61&'06.)%)1)>+Z+*IL/7B-1:="/181*3*)-I< (=:]*Z(3G)(+]-)P)>3&3:)'1!

e 1=,9%,41>0>1S,

EF !
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2211G="*8F 3-GB]P&5(|9&#-&"5BU[ 11*3%)-1)-)L3()G:87:6(,87,*;B&S]I?MQ1!Z*);1!
!

91-)>8-&61&=7P8(1*8-/-:8*6!")(),!18(+8>!)>+!)>+P)*87*='610.)*I18-G=*\V?[ 1| G=**8F3-C8W1!
91P8&&'B&M73%)>IC,(8;,G/L8!8!<)-&0!GBE&STG/L/.8-1&);P)(! 7]!8')-O8C6,!B*8&0*/&!
&)7,(*71?1(& TH&LIO%PP(+,7)IG3*]1:)-+)(G3(*!:/7=:1&'6-8;P6-/--61C8--8;1S1:818")-)L3*!
3&181.3>3%1.'&>/-LBG!S!)>+iMCe7P8(1*%7*3(O!"M#!)-;='CB-/&G3(*,&!37%)-:)".)*O1!9!C8--8;!
)-&0!:=&8&'e!:8(>L8!)>+18ID&)--61G3*18-&6!:e 7L/(8G!")(>3&3*1&B>8--6lIMNG. ,(*]!8;)-+1;3-+P)!
:B--6! :87;,(DG)**)C)G()G! 8CL8! /*! 8! :)-+3*1! N)-*f(O]! :=>+! 81 E1! Z*);! :87;,(DG)**)C),!
<=G='8*=&8(*/>B-6!:8(>G%'%GPO-!/--(8G!VM1?1]!$1@1]'m1@1]'51E1W1la,--&=("})>L)>+]!:
9CK&!=-+8(IF,--8(8*=GP8(!,&!&*7TBG*B78-,&*8!:6C=(I>=(C=-G=C,G]!8;,G=7!)(()G!8)7)C;3(+)!
)>+/-*8-/(1();1:8--8*&', GIS!:, (IF3-C/B-18'1):-0%)**1)-+)(]!81;3-+17)>, &%) 7P)(1"" 19'1QMX1!
Z*):P)(1:)>.8-6&B-6]!gMCe7P8(137%)-;)":)*O! "M#! -3F3&!)>+<)-O-18'1)>3&'1 *3*)-1:87;6(,8,!
*057*3()*3*1*87+8-:8"8!C,6:3LP8(]!:/&<)-O-IF)C,>18!:=&&'€! TMN,&'| G.,(*I*)G, (*:)*0!8')-0'O!
IMAIG.,(¥7)170;)-01>)&*B&G3(*!,&119!1R1!Z*);P)(!G)'COC,G!8!C8--8;!-)>,(G/PP!)&);3(+Ce&!
73&)1191(+,*6]Ig& MCe7!&)7, (*,1#M"1-3F3&!B*/(181iIMCe71&") 7, (*, |(/F=-+,1:8(>();]!8!A)&MCe7!
7I(+/P8! *87*! 81 <=-+8;8*1! ¢8;)&! \1! 28G)7! 8! -)&/--0*=** ™11 <=G=*! 8! C=;,(/(&! )>+<8L*8!
)-+)*)&0*OL:8(>'8*8G3(*137%)-;)*)!_'GTL8P,(IG=78,I'=(>=78:f.),P}j(]!8:=>+8(I")(C.8,!
g7(0!,&!1287*6G!3&!1$=C/-+1:f.),PY(LI9! R>#'>.IH11Z*):3P)(!,&!8liIMCe7!"11<=G/78!=-C6C,G!8!
C8--8:]!8;,!B*/(18!.8-6C,!C=;,(/(&]!)>+"MAIG.,(*!'/7L8!8'18-&6!73*)>!')(), % 7*3(3&),*1!9!
H11Z*):P)(|!8!C=;,(/(&!G.,(*1)-O**1;)>&'6-8-6liIMg!*) 7D!:)>) 70&0* 18'18'137')%)*]:=>+1814[!
Z*)))&IP8&&'B&MS(+8>1)>+(8>+0.fiIMCe71&)7,(* I"M#1-3F3&G3(*137%)-:)' ) *O1I9IH11Z*): P)(!
)-37*1AMA! G.,(*| GBFD&=-8*=*1%)7);*1 81" 11%3%)--)-]1 8:)-+1 )>+1 81 ""11 ¥3%)-PO-1 [*G%*%** "MCe
8GG=7CC8-!G)'COC,G1!9!*3*)-)G1%&&')G8FD&=-/&/(8G!)*18!;6CL/*!.8-6&0*L8!:)>I9CK&!4HHE
#72"5%'06" DO;fl .=(6&(3>+)&3P)(! ,&]! 8:=-! 8! F/78*-8(! &/:e! *3*)-)G! V"1]! "™1]! #1]! #"™ 1W!

" 1= 9,41R6;R7,!
(1V&9%2'1\, IBE&N23IG*$>") (7$%8S@H#*GO-2*/$6 740 26! Y &c2/+!r&L2IK/Cc23'CHF 1p32"417RS:,815,!
¥ 1.2/)c&CHI3/ +1[0/1K9$C)$f%?DH=$30/5K-(0. (HBED &E2'H+!d2/2%fNC&)MAI7TR>", 815>



10.18132/LFZE.2023.18

$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

;87;6(,8,-8>!<:-+*8*6-8>:&'BCEG.IP8&&'B&P8(!*8-/-:8*6!C8--8;!3&!8!<%-%**)!-3.O!G3*!&:7P8(!
-)'8L-6! :87;6(,8,! <=-+8;8*! G%'%**! -/*&'6-8>! (,(D&)()G! ;3-+)PP! :8(>,M:87;6(,8,!
%&&")<Z>>3&)G!S!8!F)7D)FD,6!&'/;/78!8!G3*173*)>1)>+<8L*8!F=-,*=(/-,&!)>+&3>() G!*f(,G 1!
! 91" 11%3%)-1.3>)1V?2@1! G=**8F3-C8W!3&!8'1"1!*3%)-1)-)L)! G%'%**,1")(),!)>+;/&78! 70;)-3&!
(+,-./(.8-61 " 191 L=PPG3'P)(! 8' "1! *3¥)-3.)-1 ;)>)>+)'O! :87:6(,8&=7*! *8-/-B(G1! g'e**8-!
8'=(P8(!8!<=-+8,;8*!)>+!<=-+3G=(+8PP[AC,(8;,G/Le]'<)-P=(*/&M&") 7f'<,>B7/P8!/>+8'".8!
.8-6&B-!;)>119'18GG=7C&=7!-3-)>'3&)! ,**! ,&! 8'1 "11*3*)-:)'1 :8&=(-68(! =-CL8! 8! :8(>,! -=>,G8!
;)D:8(,GB&!L)--)>3*h!8!:87;6(,8./-*/&=G!();!G,&'/;,0*:8*6!,COG%'%(G3(*!*%7*3(()G1!9!""1!
*3*%)-1.3>3()G! .,&&'8*373&M37')*3*! ();! D&BF/(! 8! L=PPG3'P)(! *8-/-:8*6! 8(+8>]! :8();! 8!
P8-G3'P)(]'8!P8&&'B&P8(!-3.0!C8--8;!,&!)70&0*,119:=>+8(18'1"1!1*3*)-P)(! ,&]! ,**! ,&! :8*/7="=**|
*=(/-,&! G=7.=(8-8GG8-!7)(C)-G)',G! 8!;3-+P)(! *8-/-:8*6! C8--8;1! T8;87! G,C)7Z-]! :=>+!)'1 8!
73%)>18!:8(>=G!*)G,(*)*3P)(! (8>+<=Ge!)>+)'3&*! ;B*8*! 8'I "1! *3*)-1 8(+8>/.8-1! u>+8(8'=G! 8!
:B(>F/7=G]!"/7-8*M<=&-/(+=G!L)-)(()G!;)>! 8! "™ 11*3%)-1 . 3>3(]!;,(*! 8' "11*3*)-1)-)L3(11\0>!
8'=(P8(18'1"11*3*)-1)&)*3P)(!8!P8&&'B&!3&!8I<)-&0!&'6-8;=G!G%'%**!();*8F8&'*8-B(G!:87;6(,8,!
)>+)'3&*]! 8! ""11 *3*)-1 .3>3(! 9CK&! &'/(C3G=&8(! e>+! F/7=&0*L8! %&&")! 8! G3*! G)')*]! :=>+!
%8&8&")&,;B-61:8(>'8*=GIL%LL)()G!-3*7)1!!
9'1"11*3*)-1P8&&'B&/(8G!)-&0!:=&&'e!:8(>G%")!8lIMNG., (*].=-*119!"""11*3*)-1.3>3() G!
1)><)-)-0!:)-+3(18')-&0!:=&&'e!:8(>G%']!8!'TMN,&"1'%&&")=-.8C!8!IL=PPG3'P)(*8-/-:8*6!i,&']!
N, &' T:8(>=GG8-1!9'IgM*,&'1¥)7D7)!=-C6CB! TMN,&'1G.,(*IVgMCe7!&")7,(*,1#M"1-3F3&W!) 'e**8-I
)>+!L=PPG3'P)(!-3.0!D,&'M;=--1<=&'-/((+8-!;B*8*1)>+)'3&*! S!-3.3(]!:=>+!8'1g! 3&!8!",&"! 8!
D,&'M;=--1:/7;8&:8(>'8*P8(! ,&! ;)>*8-/-:8*61! 9! iIM" :=&&'e! :8(>! 8! G%.)*G)'O! Z*);P)(!
L)-)(,G})>])>+liMCe776-<,(=;8(DM;=--78!&'0()'OCO!<,>B78!P8&&'B&8G3(*1!19!"""11*3*)-)CC,>!
);-0%)**1:.8(>G%'F/7L8,*!:/*B-76-1)-07)<)-3!=-.8&.8!8")-&0!*3*)-1(+,*6:8(>G%"),*| GBFLBG]!8'8'!
8! "™11 *3*%)-1 :8(>G%'M8(+8>8! 8'1 "1! *3*)-1 7/G<Z7CTYRBL"1! *3*)-! F=-,*=(/-,&! <=-*L8,!
<Q&'Z-*&3>)*1 G)-*)**)G]' 8GG=7!8!""11*3*)-1.3>3()G! %&&")&,;B-6! :8(>'8*8,! 8! ;)>(+B>./&]! 8!
<)-=-C/&I37'3&3*I8CL/G1I9'"1*3%)-IRM4[11Z*);),P)()>L)-)(O!IP8&&'B&MC8--8;1;)><)-)-OL)-+)!
8!""11*3%)-P)(!G,&&3!;6C=&B-h!8!"/76!IM*Mi!:8(>'8*=*IV.8>+,&!8!*=(,G/*W!9CK&!;/&!e*=(137,!
)-119:=&&'e!A)&'M8-8Fe!=7>=(8F=(*!:)-+)**I8IT!.8(>!<%-%**!3()G)-!8!P8&&'B&!<)-&0!&'6-8;81!
9:=>+8(1 8! A)&'Mg&'! 8'1"1!*3%)-P)(1iMgM7)! =-C6C=**]! e>+!=-C6C,G! ;=&*! 8! TMA)&'| 2MAM7)1!
9CK&!8'=(P8(!)>+!./78*-8(!>)&'*B&&8-!S!8!'=(>=78!-)>;3-+)PP!9!:8(>L/*!G%.)*O)(IS!8!*3*)-*!
21:)-+)**18li! 8-8Fe! *=(,G8,! :8(>'8*=(! (+B>*8*L8! ;)>1! 91 "11 *3*)-P)(! 8! P8&&'B&! C8--8;8!

!

1 1Y QHIHC SRS+ T+$(-$%2$>") (7]$HG I/ (- T*"$@*) 13*1(7) " $@)HC, %, 419R;<7,!
U IWCLL'$8%70#$d0/5%-(7$P/%7*2"1*)$(-$43%50)$@?\)N) $4+08*PB4!C,%,4IRR,
1 1= 96,41769,!

Q[ !
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178J,&!

(+,-./(.8-6PP8(! &'=(/*/(8G! &/(*] C878P=G8¥1 9;,! 8! &'=(/*8M)-..)- .8-6! 7=G=(&/>=*! 8!
3#"2&5( ]9&#-&"5)&)*3P)(! GZ-%(%&)(! <)-*f(0.3! *)&']! 8" 8! :8(>,M:8(>();,! *%7*3()*!
G-8&&',GB&!:8>+=;/(+P8(1>+%6G)7)'OIL)--)>)1!
! 9CK&!:87;6(,8,! >=(C=-G=C/&/(8G! <=(*=&! 73&'3*| G3F} BBD5D:87;6(,/G1!
_-P,>)71&)7,(*18!D:8D=(()! 3&!8! F8&&8D8>-,8!G%'%&!*B-8LC=(&/>8]!:=>+)>+IP,'=(+=&!&/€!
Z*);PO-1 [--61)(),! )>+&3>1 )>+;/&:="] GBFD&=-.8! eLP6-! 3&! eLP6-! ;)>L)-Jt Gl 0>+
-3*7)L%.0! <)-Z-)*)G! ;:878C:8*(8G! B>+8(8PP8(! 8! ;6CB&'PS(! .8>+! :8(>():P)(]! C)! 8!
(8>+<=7;8! 87*,GB-/D,6L/*! &)>0*:)*,G! ;:6CB&M! .8>+! :8(>();./-*/&=t311 AT &'/;=8&!
GO&37-)*1*9%67*3(*1 8! D:8D=(()! 3&! 8! F8&&BD8>-,8! <=>8-:/(8G! :)>:8*/7="1&/78]! &3-)&! G%7P)(
)-<=>8C=*1G=(&")('B&!();!8-8GB-*IG,18!%)7;,(B&=G8*!,--}*(EB&&SDS>-,8!3&!8!D:8D=(()!
G878G*)7L)>+),()G! )>+37%)-:fl )-GZ-%(0*3&)! )>+! 8C=**1 ")()&)7'0! 3-)*:1.3(! P)-Z-! &);!
GY%((+f1<)-8C8*]1:3>I18PP8(18')&)*P)(1&):]!8;, G=7181G=;F=(,&*8*BC8*=&8(!)>+!;f.%(IP)-Z-!
L)-%-1:)>ID:8D=(()MG3(*.8>+IF8&&8D8>-,8MG3(*1&'8G8&'=G8*]!;,(*IF3-C/B-MEYRDEPS-C, !
7'HA*A&( '1TH"( 7""?"EA&DO:f]! 4X@UM)&! D&);P8-6C878PLIPE(CS'=(/-*8-! 8!
D,G-,GB&&/>]18l<=-+8;8*=&!,&:3*-OC3&I37")*)!;,(CG3*;f<8L78IL)--);01!2,'=(+=&!C878P=G!8'l
8-8F:8(>();ZG)*!();!:8>+L/G!)-h!,-+)(IF3-C/B-128D:h!DM;=--1F8&&8D8>-,/L8!V2a#IQR?W1
V&!:F.)GL.,&'=(*1;=CB-/-(8Gh!8G/7!:=8&'8PP!&'8G8&'=G!,&!*8-/-:8*6GIP)((ZG!8!*=(,G8,*6-!
)-*370!:8(>();)GP)(1!"C)!&=7=-:8*61F3-C/B-12BJ*):BC)!|CM;=--IF8&&8D8>-,/L8IV2B Ja#! 4X4W!
.8>+18G/7!8')-OPP!);-0%)**IN7)&D=P8-C,MD,G-B&1!
917[1!&/'8C! F8&&8D8>-/,1&',(*)! G,.3*)-(3-GZ-1=&*,(8*=! P8&&'B&! .87,/D,6G]! )PPO-18!

&);F=(*P6-! 28D:! DM:=--! F8&&8D8>-,/L8! *)G,(*)*O! ;=C)Y()GD'! ,(G/PP!
:87:6(,8G%'F=(*e(8G! *87*=**1 D:8D=(()! L6.8-! 7,*G/PP8(! <=7CB-! )-O! 8! ;e-*! &/'8C!
7)F)7*=/7L/P8(1 9CK&! D:8D=(()MLS,! 3&! F8&&8D8>-,/,! ,&!)! :f<8L=G! ?[1! &/'8C,! <)-<=>/&8!
&)7,(*137%)-:))*0G11191')()&')7'0!8!D:8D=(()M76-18!G%.)*G)'OG)*;=(C*8h!
!

898, +*L.4)94/& A"%& 3)D/9":5& (& *K./93:& =/(>& *B[Q. B8R &6(=0%%38& 3#7/93:F3%& =/(>&

3H#TC(AS(&6(:+0%+>4/8*09#B/1&89&I%&93%J* 3URITLY(USROL +:B)/93:F58%3*&L3.+#E&

Y 102/141@Z$/I&H&!0$3%',G!=,%,4!56,!

18 | (L2M&/)23! ZCL1CD23+! @TH#&JI$/2,G! =/+ ZHE/[2BNZBRMBZS *2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-7$
>")(7(0-) ,1-.$/)$/+N\&JI%CLL&E/AI5667,81" INJH2HAI<76;<7N,I<76

!!%!:’#'!

H& 1= 0p,41<,

" 1=,96,41<75,!
"(1(1E&"&J&DLCPHIN]c2H 41&##$[!HO%PhP 1&/\MNYEB& B [H11&/1 2L #&DFh&!&!J;%$LLH,!

" (L2m&/)23! ZCL1CD23+! @p&"&J&DLC&,G! =/+PZH{RANBHURRIC:2$ </%.*$ 8(71(%-0/=$ %&$ >")(7$ 0-7$
>")(7(0-) ,1-.$/)$/+N\&JI%CLLE/A15667,8!7R,INJH2HAI7TR7IR<,17TR

" 1ZCL1CD234!@T#8&8J$//2,G!=,%,!<77,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!

>">""1& 2B/& 19((>>(E&(& 6(:*K%+(/0& *+%.3%& *3#A3)3%J/& ()>()*B'()& )3AA3, &

$:(%/9L0%B)K.+>1&R3&39&$J%7)3#&3#7 &0:HBH A BB@HS5 3>3.J/58(&=6(=0%%38&= @*>3&

=/(>&>J/D,,&A"VA1&2+%.3%&/93:+B)+/&.(:(,&3#7 C(A$(&=6(=0%9835BR) IBUB&E0#7 &

(&$+93%>I$&6/(%#&: 0$B=+KA(&*3#6/($B:090 5SS, FAR (@1
!
_*=)DG)7! &)7,(*! 8" ,&;3*-0OCO! :8(>,! ;,(*/'8*=G! 9CK&! ") (3L3()G! G878G*)7,&* GB&!
L)--)>)%)&&3>),]! 8:=>+8(1)77)! )-0&'%7! 578.)7&! 3&! j=)C)7! ;B*8*=*91/)()&")7'O!
&'1;=&!D:8D=(()]!,--)*.)! F8&&8D8>-,8!-=>,G/Le! *3*)-3*1)-);)*/G!;/7]!<OG3(*!8!:8(>=G 78! 3&!
8'1,&;3*-0C0!:87;=(,GB&!;,(*/'8*78!G=(D)(*7/- ¥1i:8D=(()M(8-!*8-/-G="-8*B(G! *%PP)G!
G%'%**18H?"5*"%"I"#11*3%)-3P) ([ I8V 1%?28#41(V1%7X11*3%)-3PY{1018)*1,*%(V1%?28#41
"11%3%)-3P)(f 18" _%( R&9&Y6( VIP)(]! 8K1US&H#( 0&#( T"REP) (! 3&! 8L&( XSA&#.*%"4*%E(
E&R)(17 191 2, 1 "#11 *3*%)-)! F8&&8D8EL 83)G! G%'%**! 8! *3*)-)G! G%'%**! .8((8G!
&*8* GB&8PP!S!8')7)C)*,!1:8(>=G8*!8!D,G-B&=G!&=7/(!8-8F.)*0)(!;)>07'0!S!3&!C,(8;,GB&8PP]!
8'8'l<=-+*=(=&8(!1 *78(&'F=(/-6C6! &*7BG*e7/G!,&1!9! G%.)*G)'0! 8-<)L)")*:)'1 /*.))*3&G3FF)(!
[--L=(!,**IG3*IF3-C8!8'B*6PP,781!
! 91?2[[UMP)(1076C=38914D0;f]!)>+*3*)-)&!(8>+")()G87,!;fiD:8D=(()ML8!G%7Z-P)-Z-!
81%)-L)&!G=;F='0D,6!,CO*87*8;/(8G!8')>+:87;8CRI@[?M@H@1!Z*);)GP)(!)>+!,&;3*-OCO!
:87:6(,8&=7*! :8--B(G]! 8;)-+! )>+! 8! C878P! G=7/PP,! F=(*L8,(! ;/7! ;)>&'6-8-6! C8--8;,M
:87:6(,8,! )-);7)! 3FZ-1*1 9'l 8GG=7C&=7! 7,*;,G8,! &*7BG*e7/L8! 3&! 8! :87;6(,/G! D,G-,GB&!
,&;3*-0C38)!();1)&,G!)>+P)]! :8&=(-68(!R"%1(V1%?&H#A1 )-);)**1 &'8G8&'/:="119'!
8GG=7C=G!7,*;,G8,!;,(*/'8*814E!Z*):)(G3(*]!8!:87;6(,/G!;,(*/'8*8!F)C,>!&")G.)(D,/-,&8(]!
Q!;)>&'6-8-/&=(G3(*!,&;3*-OC,G!V?E1!G=**8F3-C8W1!

|

UI0)RAL I"HHS%ES YOI, %,1>;S !

" 1ZH$2IN23+H @ THEI$//2'IC/IH#2NQ'CIISg! " #S%6&IH)%@IRY, !

P# = 4]

'S 1Y QHIHC SRS+ T+$(-$*2$>") (7]SHG I/ (- T*"$@*) 13*1(7) " $@)HC, %, 419<;9: !
r%1ZH$2IN2341 @ TH&IS/I2'IC/H#2NQ'CIISY! HEY&IK) Y ERR; 76!

re )= 0, 4176M 77N,

" 1=,96,41770,)

"(1p2//4) @)=HOC,%,177:;79",!

") IV$'2EH#IZ$0843*$@/1$%&$4/0-)8%/501(%o-+$43*$d*/07#(1(AIHRBINES)N)$4*.%1$0)$0S$,/(1(704SF*-)$
8%/$13*$6=513%-(7$4/02([46) C"[23HPICM, WEL H#&%+B3&/)2C K/ BT S HFMEB&HS, 159, !
1= 95,4155,

QI |
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

)>+7)!(%.)G.0]!Ce&8PP/!./-6]':8(>&")7)-3&3P)(]':8(>)7)L3P)(!,&!<=G="6C6!")(),!8(+8>!3&!

8((8G!&'BCP=;,(/(&!,7/(+e]!/--8(C6!&Z--+)C3&)!G% ' %**1IT8&=(-6!:8*/&*!37!)-19CK&!)>+!;/&,G!

fP)(h!8" % (R&9&Y%(M2'11*3*)-3P)(1!18I'%5P @#"' P3# &R, fI*3*)-1)>+1* ") (G3*1:8(>P6-!

/--61&=778!3FZ-]'8;)-+()G!8'! B*=-&6!:8(>L8!;,(C,>!8!G%.)*G)'O! &=7(8G! 8!'E)AR}7!

B*=-&6!:8(>L8")>+!G.,(**)-I-)LL)PP!<)L)'OC,G!P)]!;,(*!8")-&0!:8(>L8]!0>+!8!&=7!<=-+8;8*=&8(!

;=CB-/-11g(()G")7)C;3(+)!8!:=>+1)>+!,&;3*-0OCOQO!)-);)GPO-!/--6]!' <=-+8;8*=&8(! ./-*="6!

4@@!:8(>P6-1/--61&=7!L%(*H¥7)1

!

2:2:Q:1A43#(4-(B2!.2!('CB&6D4;!RNN:S!

|

9;,G=7!5=;! )7.,D)!)>+!9CK&!/-*8-1:8&'(/-*! <=>8-=;76-]! 8! ;8>()*,";B&76-]! 3&! 8((8G! 8!

K1,"#*'1 DO;f1 ) ()G87,! C878PP3(! V?[4[W! P)*%-*%**! &)7)F370-! G37C)"*)! 8! )()&')7'O*]! O! 8!

G%.)*G)'O*!./-8&'=-*8h!
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8*=(/-,&! 3&! ;,G7=*=(/-,&! )-);)G)*! :8&'(/-6! ;=C)7(! :8(>'/&.,-I>=*! 3&! 8! F=FB-/7,&! ")(3*!
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"2 M(3-I\V?[[RW!8!.87,/D(BIS #*M(/-IV2[4[WIF)C,>1=-+8(1")(),)) & G%'%G!)>+Z**)&)]'8:,
9CK&!;8>()*,GB&(8G!().)"F !

! 9l K1,"#*1<=7;/L8n!929q]! *=(/-, & D)(*7B:8,! F)C,>!i,&]! " 3&! 91! 191 C878P!)-&O!
&'8G8&/P8(!18!.=(6&=G!3&!8!<e.6&=G!<,>B7/,!18'18-/PP,!:8(>&=778!3FZ-()Gh!i,&]! T]!9]!N,&]!
g]!AJliLIT8ISIAIZ&ISII1:8(>=G8*!();|&;0*LBG]!)>+IF)(*8*=(IC8--8;=*|G8FB(G1!g')>+<8L*8!
G0&37)*G3(*1&'=->/-181<0-)>18173'<e.68&=GY-*8-IC=;,(]-*I<OC8--8;:="]8;)-+181i,&!A,&]'g,&!
A& 9,&1 :8(>=GP6-! /--1! ', (*3(1 )>+! F)(*8*=(1 73&'-)*)*! -/*B(G]! 8;)-+! 8'1 )-0'O()G! 8!
*ZG%7<=7C0*/&81\,(CG3*:8(>&=7!C8--8:8>+8>8leL 78!3&!eL 78!.,&&'8*3718!G)'CO:8(>:=!)")-
)708&! i,&MGY%'F=(*e! *=(/-,&! 37")*)*! -3*7):=".81! 9CK&! 8! G3*! F)(*8*=(! &=7! D&)(>OMP=(>6!
:8(>'/&/* G3*! F-B&'1 :8(>>8-1 VAI 3&! IW! %)&',! <)&'Z-*IBPR)-*(O]! :=>+! 81 G3*1 73%)>1)'
*87+='61:8(>&=T71%&&")&)(I*,)()>+:8(>P6-1/--h!)>+)*-)(1:8(>;8>88&&/>]!8!"1;:878C! G, V?H1!
G=**8F3-C8W1!

?H1IG="*8F34CB]#*]!8'19!&'8G8&:8(>*87*=;/(+81!
!

91K 1,"#*19173&')4ERIZ*);1:=&&'é¥4g'18-8+*18', CO!8-8*19CK&I<=G="8*=&8(IP)*%-* !
81%)7)*181 G3*1:8(>&=7!:8(>;8>8&&/>8,.8-11917)> &*)7)G]! 8! :8(>&'0()G]! 8'1)>+)&! *)I*e7/G!
J-+='1&8,! & ,(*L3(! ,& *BC8*=&! 3F0*G)'3&! '8L-,G1! 9! C878P! i,&' :8(>>8-! G)'COC,G]! 8!
%&&)F)C/-="=*]1 7)F)* *0.! '=(>=788(+8>! }>+M)>+! :8(>L/*! 8! :/&=C,G! :)>)Cf! F,",D8*6,!
 ()>+! G,:8(>=&0*L/G1! 9! 4E1! Z*):P)(1 V2! F76P8L)-W! <,(=;! <8G*e78./-*/&! *%7*3(,G]! 8;)-+!
)>+<8L*81")(),!):)-G)C3&! 37')*3*1:="81-3*7) 119! '=(>=78!3&! 8! .=(6&! F,", D8*=! :8(>&'0(),!
)--3! 8! <B.=-/G]! 8! G-87,(3*=G! 3&! G3* :/7<8! ,&! D&8*-8G='(8G]' 8! 7,*;,G8,! *%7*3(3&)G! ,
G=;F-)J)PP3!./-(8G1!#3>,>!81i &' T]!9]'N,&'g]! Alli(&=7*!:8--LBG]!G,.3*)-I81?2R11Z*);P)(!
)>&'6-8-6121V,--)*.)19,&'W!:8(>1191G%.)*G)'O!./-*/&! 81 PH11 Z*);(3-1*8-/-:8*61 Vil F76P8L)-W1!
91C,(8;,GB&!)()7>,8!)'e**8-1():'eL8PP!73*)>)G!:="/8C/&8]!:8();!:8(>&")7)-3&,!7)CBGD, 6!
SN>+P)(L./-*/&!SY/-*8-1&'8PSCB-I<)-1!91.=(6&!F,",D8*6G!8PP8:878C(8G]!8'=(P8(!;)>:8--LBG!
8IC878P!)-&O87*=+*1:8(>L/*IV)>+1i, &':8(>=*W119::=&&'e!:8(>|GZ-%(%&]'G,&&3!;8**]!)-;=&6C6]

|

S 1= 4|

$%1=96,41<5,!

1$$!=’#!'

% (1 H2Lh2"! %f! E&3HCHV3Ph&! 2LO3#2H"! $/LC/2!! (3PABN &C&M! #$/L&ENhP/! &[! &LP11C! LC/N2/+!
#HHE'+11000,0&123%0Q'CJ,J$%1%Q'CIIESL&3C"; MH$ 1P B62DH2NC/HO'+!5659,6:,77,8!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

.<,(:;!:8(>&'0(P)-,!&'3F&3>3*!GB*!*7:;P,*8!&':7C,(/-*!B(,&:(6L8!8CL8]!8;)-+!G)'C)*P)(!P7/D&8!
Z.)>:8(>>8-! )>+Z**1 &'6-8-! ;)>1! 9! :8(>&")7)-3&,! ./-*/I&M7)CBGD,6]' .8-8;,(*! 8! G3&OPP!
C8--8;;/! <=7;/-6C6! :=&&'e! :8(>! ;/&! C,;)(',6P8! );)-,G! 8" )CC,>,! *%7*3(3&)G)*1! 9!
:8(>;8>8&&/>P)-,1>8'C8>=C/&!S!8;)-+!8"eL!C8--8;!)-*370!:8(>G3&"-)*)! 73.3(! L%(!-3*7)! S!
&' ,(*3(1:="/L/7B-!1 8! <)&'Z-*&3>!;)>*)7);*3&3:)'1! 9' [**)*&'O! <8G*e78! 8! XQ1! Z*);P)(! VA!
F76P8L)-W!./-*=",G!;)>119!'=(>=781G,&/--]!8'=(P8(18!;=">/&/*18! ., P78<=(]! 81 <B.=-/G! 3&!8!
1&=C,G!:)>)Cfl<,>B7/,1.)&",G!/*119"eL!*)J*e78!73&'),!8'1=&"*=**1)-&0!:)>)Cf!13&!8! G-87,(3*!
*7,=-8M&6:8L8,]! 8;)-+)G! ;=">8-;8&8PP/! *)&',G! 8! ')(),! 8(+8>=*1! 9! *7=,P */G! :=&&'e!
:8(>L8,:="1 G3*! GZ7*! ,&! D&8*-8G=",G1! 9! XQMH@1! Z*);)G! G%'%**! 8! C,(8;,G8! <=G="8*=&8(
(%.)G&',G119!HE1!Z*);IVg!IF76P8L)-W!:="81)-181G%.)*G)'O!./-*/&*1191*7 =-8M;=">/&!/--8(C6./!
1-,G]'81:=&&'e!:8(>=G!:/7=;&'6-8;e!&'%.)**31./-*='(8G1!9!:8(>=G!S!8-&6!3&!<)-&0!, 7/(+P8(!
)>+87/(*! S! eL8PP! 3&! eL8PP! 7)>,&*)7)G! ,7/(+/P8! *)7TL)&'G)C()G1! 9'l eL8PP! ./-*/&! 8! 44X1!
Z*);P)(! VN! F76P8L)-W! G%.)*G)',G! P)1! 9'1)-O'O! 8-&'8G8&'=GP8(! ;)>G)'C)**| <=-+8,;8*=G!
<=-+*8*6C(8G1!9!:=&&'e!:8(>=G8*!(3>+!&'6-8;P8(!:8--LBG]!8!C,(8;,G8!,&!<=G="8*=&8(*=./PP!
(%.)G&',G1! 91 8'1 37'3&Z(G! -):)*]! :=>+! )>+! )--)(/--:8*8*-8(! )70.)-! ;8>/.8-! &=C76]!
:8(>&'0(3P)(1)>+7)!>8'C8>=C6]!:8(>)7)L3P)(! (%.)G.O]!)>+7)! &f7fPP3!./-6!*)J*e7/G! /-*8-!
-3*7):='=%1<=-+8;8*173&")&),!.8>+B(G1!914@[1!Z*);P)(IVMNF76P8L)-W!8')J*73;!;3-+!V*BP3]!
PO>0OW!3&!)J*73;!;8>8&! VF,DD=-=]!>-=DG)(&F,)-]! G7=*/-]! ;8>8&! :/7<8]! :)>)Cf! Z.)>:8(>=GW!
7)>,&%)71,&1)>L)-)(,G119Y(8>+1)70.)-19%7.3(+-O*B** 1) 7)L3*L:, (*:8L:/71():), &1-):)* () *=./PP!
>)7L)&*)(,11914EQM4ER1!Z*):)GP)(!;,(C)::)'! D&8*-8G=",G!8!(8>+C=P!D7)&D)(C6L8]! 8! 4ER1!
Z*);1.3>37)!18I<)&'Z-*&3>1&',(*)!18'107L%(>3&,>!<=G="6C,G1!!
9CK&!)GG=7IV8!4Q[1!Z*);P)(W!:="8!P)!8*18!)(),))'G%"]!8;,()G!8!C,(8;,:B&8!8'
)CC,>)G)*,&!<)-Z-;e-L81!9;,G=7!;/7le>+I*f(,G]!(,(D&)(:=./"*=./PPI<=G='(,!8I<)&'Z-*&3>)*]!
)>+&")7'D&8G!;)>L)-)(,G!81)>+)*-)(1:8(>]!8;,*!)CC,>!();!:8--:8**B(G]! 8! ]! 3&!8'1)>3&’!
)CC,>!:8--=**1")(),!18(+8>!;,(*)>+!G,&'8G8C!8!:)-+370-1!m);! D&BF/(!<8G*e78./-*/&!*%7*3(,G!
**]1:8();18!:8(>=G!.,&'=(+0*/&,'F=(*L8!./-*=",G!;)>h!8')CC,>!i,&"/-*8-1C=;,(/-*!:8(>'/&!
"MGY%'F=(*e./!.[-*=",G1!

\8&&)+! ;)>L)>+]! :=>+ 9CK&! )')(! 8! F=(*=(! 8! :8>()*,"B&*"! G,;=(C=**§(!
*78C,D,=(/-,&!")(),'&*78*3>,/G!S!;,(*'F-11)>+!:8(>!G,:8>+/&8!)>+!* ") (G3*!:8(>e!*37PO-]!;8LC!
8'18778!.8-6!;)>37G)'3&! S! &)>0*&3>3.)-! 374)3&&)+! 3&'7).3*)-3*! :)-+)&()G! *87*=;]!
B>+8(8GG=7! 8'*! >=(C=-=;]! :=>+! 9CK&! ,**1 )>+! ;3>! :8>+=;/(+=&8PP! ")(),! L)-)(&3>]! 8!
;=CB-/D,6!;fG%C3&;)D:8(,";B&/*":8&'(/-L81!9:=>+8(!8!C,&&") 7*/D,6!G=7/PP,IF=(*L/(\V41@1W!

!
S&1\&"2F 4 43%50)$@?\)$(-$!(.*$H))BHE, %,41<A |

X%
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:/71&'61.=-*176-8]!81:=CB-/D,6!S!8!:8(>=G!G% F=(*L/(8G!/*:)-+)'3&)!S!C,(8;,GB&!L)-)(&3>1!
T8!)>+3P! F878:3*)7)G! &*8* GB&8G! ,&]! :8! 8! <8G*e78]! 8! :8(>&'0(]! 8! :8(>)70]! 8! 7,*;B&! ();!
J-+=".G]! 8! :8(>:8>8&&/>! )-;='"CB-/&8]! 8! D)(*7B;! /*))-+)'3&)! G3F)&! 8778]! :=>+! eL!
C,))(,6G8* (+,&&=(1;)>11$3F)-LZG!)-1 81, "#*1)-OPP!)-);')** F=(*L/*1V4Q[1! Z*);W! e>+]!
:=>+1 ;,(C)(! B>+8(e>+! ;878C]! 8:=>+8(! 9CK&! -)07*8! S! 8! ./-*/&*! ;)>)-0'0! <=G="/&]! 8!
:8(>&')7)-3&!;)>./-*='/&8]!8! CBT;(8;,G8]!8!*,")(:8*=C=G!&Z.0*3&)!S!C)! 8! GY%'F=(*,!:8(>!8!
i,8'1:878C1))",".&%%24C,(8;,GB&!)()7>,8!8GG=7!,&!<)-&'8P8CB-(8]!C)!)'1();!-)(()!8::="!
81(),!C)*=(/D,6:='1<=>:8*6]!8;,181:8(>,|G%'F=(*|G,;='CB-/&8!73.3('L%(!-3*7) 1!

{%.,C)PP!&')-)*)GPO-!/--6! :=CB-/D,6&! &F,7/--8-1*8-/-G="B(G! 8! 2[4QNPY07*!
)"#" 4*196MP) (119! G%7Z-P)-Z-! X! F)7D)&! &'6-6'=(>=78!:f1 ?11.87,/D,6L/(8G!")(),! *%7*3(3&),*!
:8>8181&)7'0!().)"*)! ;=CB-/D,6G(8G 15 9! 3-&( XSA&H.*%"4*%E (:9EIM&! =F)7/P8(! ,&!
)>L)-)(O!'=(>=78C878P!)>+! 73> 1 -8C,(=! C8--8;78! 3FZ-]! 8;)-+)*| 9CK&! G,&>+)7)GG=7/P§(!
:8--=+44(1 N7(&%),(! ,(*)7LeL/P8(! 8! ')()&)7'O! 8776-1 ,&! P)&'3-]! :=>+! .8((8G! P,'=(+=&!
>+)7)GG=7P6-1&'/7;8'6!C8--8;=G]!8;)-+)GG)-1&=G/,>!();|8G87*G=;F="0D,6&!&");F=(*P6-!
&1<=>-8-G="(,]IO>+!BI?" ()" #*"4* 1% \>+<8L*8!P)*0%6 73&!9CK&I&8L/*IF& D13L3P)1

9! *3:8G3(* :8&'(/-*! C8--8;! V@[1! G=**8F3-C8W! Al :8(>76-! G)'COCO]! 3&! " :8(>=(!
.3>'0CO]! &'=;=7e! ;)-6C,81! 9! C8--8;! :87;=(,'/D,6L8! 8' )-&O! ;)>L)-)(3&! 8-G8-;/.8-! 8!
*78C,D,=(/-,& <Z-1 &/:/78! ,&)708& 8GG=7C<=7CB-8*=G8* *87*8-:8]! *=(/-,&M<B(GD,6
&):F=(*P6-1,&!37%)-;)")*O119!(+,*6NIB(,&=(=!B*/())>+!DM;=--1&)L-,G!<)-]!;8LCI8IC8--8;INM
8-8Fe! C=;,(/(&&)F*,:)(! G)7)&*Z-1 2MCe7! <)-3! G8(+87=C,G1! 9'! QMX1! Z*)))G! S! 8! 2! :8(>!
L)-)(-3%)!;,8**1 G)7)&'*/--1&&8-1 <f&')7)".)! S! 81 DM;=--1 &7, (*,| #] &)J* 3&! #" & TG&)F*,;!
G=(*e7L8,* 78L'=-L/G! ;)>]! ;8LC! 8! U1! Z*);P)(! 8! C8--8;! .,&&'837G)',G! DM;=--1 *=(,G/781! 9!
G%.)*G)'0!Z*);)GP)(18!C8--8;!IDM;=--1&)J*|INM8-8Fe!C=;, (/(&&')F*,:]'>M;=--1&)J*]12MCe7]!
)-&'0()')**1>M;=--1&)7,(* "' 11<=G]!;8LCl)-&'0())**I>M;=--1&")7,(*,!C=;,(/(&]!.3>Z-1*=(,G8,!
>M;=--1:87;=(,/D,6*| GBF1!19! C8--8;=* G0&370!8GG=7C=G!,&;)70&)G]! C)!8!<,(=;!/7(+8-/&=G!
8% ():1 /-(8G! P8(/-,&&/1! 9" 41! .87,/D,6! C8--8;,M:87;6(,8,! *%7*3(3&),! *%PP3MG).3&P3!
G%.)*,GI81*3:/P8(I<)-.)*)**)G)*1!

|
'$'|_C3CLLIK23/'H2C/+!@=/H23NhV!"#$%&'1()*'; [2L,G!=,%,
18 1=,96,!

I$) !:lo/dy
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!

ORGHUDWR HVSUHVKELYR UXEDWR/\

legatissimo ;7/—\ = —
y A ZlL & I Il Il I | o ® . - - %
e —2 I o R —— o o =
)
ppp mf — P
4 S e} 4
o) A - | O I/REV" ] ' o
74 = ‘ = @4 I 4
©
p< I’—d-.
sempre
Iegatissimp/—;—;
5
p4d o P S 7 TR N N . T a4 Ny
@4 5 - 4 |
D) . ¢ [
mf f dim P
3—] pp —
p——— f dim. T
9 4( ) 1'% f er‘?Z | = f — 4 =
y i = ‘%r_":‘ b= i . =, | —) ZE- O
&) —— (&) | L ) IV 1K) :l =l = -L')'
D) 47 -
hg _F ?—T
o e
) PP | kr' I N Z  — Jﬁb%#
M/-\ gt(;‘fﬁ i o ; ® A=
bv I I ¥ 1 A S— = M:ﬁ —E I I
L/-\ 5 3 L3
be' | © gf O >/I b%
o) P=N ~ A—
Z LW ] 1 =
9DULDWLRQ
12 mmscl DFFHO— ULW D W H B&wre legato
- o\ )L‘ 34— mray \\ _l\ l_'\ 1N 4 = = i Ir)l'
= 4T 16he— e — 4~ J
S Y T e e s T —
- L P
9 3+ 1k - V. =
7 ~ b o \J “l "f‘K
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|
@[1!1G="*8F3-C8H?"()"#*"4*194153;8!13&!8'141!.87,/D,6!G)'C)")|I4AMAE11Z*); L1~li=F+7,>:*!
2[4Q!P+IN8P)7\B&,D!"*C]'=(C=(1!9!G,8C6!&'0.)&!:="/L/7B-/&/.8-1G% %-.)1!

!

91211.87,/D,6!S!8:)-+)*19CK&!, &!1G,)-);)-*18'1,(*)7LeL/PS(ISIL)-)(*O&!)-*373&)G)*1*87*8-:8'18'!
)-0";3(+)G:)'|G3F)&*V@41!G=**8F3-C8W1!\,(C!8!C8--8;]!;,(C!8!:87;6(,8!,(&*8P,--/./-,G1!9!
&*8P - /&M, (&*8P - */&IICK&!)>+,G1&=G8*!:8& (/-*I<=>8-=;F/7L8]!8;)-+)*!; (CI8I&8L/*!:f.), 7)]!
:(Cl:/&=G")(3L37)!8-G8-;8'119CK&!&)7,(*18',(&*8P,- */&IC,(8;,GB&!*%7*3(3&h!8'13-)*IL)-)1!

XE !
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@411G=**8F3-CRIP"()"#*"4*194141!.87,/D,6!.3>)13&!?11.87,/D,6]'2 @ME?11Z*); 11~ li=F+7,>:*!
2[4Q!P+IN8P)7\B&,D!"*C]!"=(C=(1!9!G,8C6!&'0.)&!:="/L/7B-/&/.8-1G%'%-.)1!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

U>+8(8GG=71)>+)")-1)--)(39)&L=">/&hI&*BP - /& T8]))>+)(&e-+781.8-64067)G.3&!, &1/--8(C68(!
L)-)(1.8(!8!")(3P)(1! '*1\)*7,G8,!)-;:='CB-/&!,&!*%7*3(,Gh!8')CC,>!*06PP(+,7)! E}JEMP)(!'SL-6!

0! @IEMP)(I<=-+*8*6C,G1!9!&)7'01&8L/*:)><=>8-:8"/&8!&")7,(*:)>78>8C=**IP,'=(+=&]! 8!
*3:8173&'3*IG3F)'0')(),!IN0'Z-)*)G)*p]'3&IGZ-%(<3-)!*78(& F='0D,6GG8-13&!*78(&'<=7;/D,6 GGS-!
Z%):70-MZ¥);7)1;)>./-*="*8**818'=G8*1'1 91+3;8! C8--8;/*1 3&!8! ?1!.87,/D,6P8(! <)-PBGG8(6!
*3:8MC8--8:=*1 8>+! C8--8:M<=&'-/(+=G8*! )>+:/&&8- %&&").)*.)! V@?8! 3&! @?P! G=**8F3-C8W/!
&'[;=&1)-*373&*!-/*:8*B(G 1! 9CK&!8!:8(>G%'%G!  7/(+/*1;)>*87*L8119!7,*:B&! S! P/71L)-)(*O&)(!
)-*37! 81 (+,*6C8--8;3*6-1 S! .3>>! <)- &;)7:)*O1! 9! G=(G73*! :8(>;8>88&&/>=G! 8'=(P8(]!
8;)-+)G70-18')>+)&!*3;8C8--8;M738&'-)*)G!,(CB-(8G] & 7f(13&!G,&'/;0%:8*8*-8(B-1./-*='(8G]!
3&!1)'181&'8G8&1:87;=(,'/-/&*],&P)<=-+/&=-L81!

@78!G=*8F3-CHR"()"#*"4*19418!53;81)-&0'<)-3()G!C8--8;,!G=(*e7L81!

@?PIG=8F°COH?"()"#*"4*194!18!""11.87,/D,6!%);8* GB&!CS--8;81!

!

91*3;/P8(13&!8')-&0!.87,/D,6P8(1<)-&)L-O!*=(/- & 8GG=7C=G!;=&*| P=(+=-B-*8PP/! ./-(8G 1!9!
.87,/D,6!8!>M;=--1*=(,G/L/IP6-1Ge&',G!)-0]:8LCIDM;=--1&)J*IL)-)(,G!;)>11912U11Z*);P) (1)>+!
A)&'M8-8Fe!C=;,(/(&&)F*,;1G%7.=(8-8,*]";8LC)(()G!8'|=-C/&/*]'81?R1!Z*);P)(!7%.,C!,CO7)!
)>&'6-8-61")& MCe7+1:8--LBG]'S;)-+)G!8!*3;8INM8-8Fe!C=;,(/(&&)F*,;3()G!3&!2MCe7L/(8G!
N)-+3(1 /--(8G1! 9! 2H1! Z*);! DM;=--1 &)7,(*,! C=;,(/(&! <=&"-/(+8]! 3&! 8! @[1! Z*);! IM8-8Fe!

|

%1 ()*'1 Z23¢CJ2;'[2L! c&LM! 12'[OLD2HO'2CN! '$3P/! §PM&L $%%&L! #&'[/PLh&! &! gSD &L %& NEHBIYHRS!
'%()*) 41C,%,4!Cm4!7;5,4!R;76,417<,4157 415" A1Q5MIR I 41°R 41:6,4!::41:S;:R,4ISM!

90!l C3CLLIk23/'H2C/+!@=/H23hv!"#$%&"()*";'[2L,G!=,%,

x> !
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C=;,(/(&(6(8GG=7CL8!P)*)-L)&Z-)*-)(10>37)*)G!P)(+=;/&/*!G)-*,G1!g"™*!G%.)*O)(!8")&'M;=--!
V@7?1! Z*):W]! 8! <,&M;=--1 V@?1! Z*);! B*=-&6! ()>+)CM@@1! Z*);W]! 8'! gMCe7! &)7,(*,! TM8:
C=;,(/(&(6(8GG=7CIV@E1!Z*);W]!3&!8!>M;=--1&')J*8GG=7CIV@Q1!Z*);W!G%7.=(8-8,*:8--LB
@1!.87,/D,6!G)'C)*)!)-O**1:3>18'M;=--IV@H1! Z*);W!3&!8'18M;=--1VE[ME41! Z*);W!:8(>();)G!
&'0(),!,&5)>L)-)(()G1!
\/&<8L*8!C,(8;,";B&&8-1*8-/-G="B(G! ,**]!;,(*! & 1,"#*")-);'3&)G=71!9!C,(8;,GB&!
)-;='CB-/&! 8! *3;8! 3&! 8'l 41! .87,/D,6! ')(),! 8(+8>/:="1 G3F)&*! *%7*3(,G]! GZ-%(P%'O!
:8(>(););M<=&-/(+=G! G8-),C=&'G6F&")7f! <)-.,--8(*/&8! /-*8-1! 9! :8(>=G]! 8GG=7C=G]!
:8(>();)G! G,&'1;0*:8*8*-8(! )>+;/&B*/(L8! 3&! 8! 7,*;B&]! .8-8;,(*! 8! C8--8;,! G=(*e¢7=C!
<)-,&;)7:)*0&3>)N)>+&")77)'L/7B-(8G!.="/'8!@1!.87,/D,6]!(+B>*8-8(]!,;P=-+>6!L)--)>3:)"1!!

?.@:<!F'2-%>B3/D4;2!-*3*IRNN:S!
!

9! 3-&(T1>#(Y>"#ADO;f! =(6&(3>+)&! V?[A[W!)-);'3&)G=7!\8&&)+!;)>/--8F0*L8]! :=>+!
9CK&!"(3L3()G!8!:8-->8*6,%G3-)*)&)(!13-.))*)&()G*8-/-:8*L/G!8*18GG=7!,&]":8!8!C878P=G(8G!
8!;e-**8-1.8-6! GBFD&=-8*/76-!;,*1&);!*BC(B@IC6C,G!8!G37C3&h!.8L=(!;,!-):)*1)((G!8"
=G8rl!

91-):)*&3>)&!./-8&'=G!G%'%**IP,'=(+/78!=**1.8(1)>+!&',(*3(\8&&) +!/-*8-|MR& 9 & %o(
1"2' IV?[[UW!G8BFD&/(I<)-.)*)**I>=(C=-8*11g&")7,(*]!P/7!8!C878PP8(!L)-)(!-3.0!)>+,G!&")7 /-, &!
&=713&!8!;f18-8FL/*! G3F)'O!8GG=7C&=7!G%'%**! ();! G%((+f!-)07(,! 8! GBFD&=-8*=*]!;,(CG)**(
:/7;8&:8(>'8*=G78! .8-6! B*8-/&=G8*! *87*8-,;8'! 8;)-+)G! <B(GD,6&M*=(/-,&! :87;6(,/G8*!
,C3'()G!:)>1"M 9CK&!")(3L)! 7)(C)-G)',G!)>+! =+8(1 F7,;)7!;6C=(! :8*6! L)-)(*3&73*)>>)-]!
8;)-+IG3F)&&31%)&',18778]!:=>+1&'3-)&)PP!G%'%(&3>)*!,&!;)>&'BD*&=(1

\/&<)-O-! S! 8:=>+8(! G=7/PP8(! ,&! B*8-*8;! 7/! S! 9CK&! ")(3L3*! ();! .8-8;,<3-)!
F=-,&%-,:B&]! :8();! G=:)7)(&! ")(),! (+)-.7)! .8-6! *%7)G.3&! L)--);",1! 587B&G, (]! #)((! 3&!
a:,**8--107/&8,78!:,.8*G="81\8&&)+!,&!G,);)-,]':=>+!;,=C) 7(!3&! F=&*;=C) 7(]! &'3**87*6! 3&!
)>+&3>)&0*0! <=-+8;8*=G! )>+&")77)! .8((8G! L)-)(! 9CK&! ;f.)'H 2! C878P=G! /--8(C6!
;=">/&P8(! .8((8G! 8! &*)7,-]! &*7BG*B78-,&*8! -=>,G8! 3&! 8! .,-/>=*! -)-G)&)(! ;8>/:="! %-)-O!
G,*/7TB-G=1&=G! G%'%**]! ;(C)! F)C,> \8&&)+ &)7,(*! 9CK& *%7)G.3&)* 8!
)*8;=C)7(,";B&&8-17=G=(0*L8B5,;=*:)B&!#)7;)B-)(!3&!j=P,(1.8('C)(19GG) 7! L14&'(1%(

|

Y6'\&"2F 41 43%50)$@?\)$(-$!(*$H)) T, %, 411< |
6= 0/, 41|

969= 05,419: ]

%= 0/ 41N |

%682 0, 41<,!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1:f.), P)(!
|

;&4".15&#%*'. IDO;f12[4[M)&]! (8>+:8*/&€e!")&&'3LZGP)(18'*!/--0*L/G]!:=>+!G3F'0;f.3&")G]!
3F0*3&")G]! <,-;;£.3&)G! )>+7)! ,(G/PP! &,(*3',&P)! :='(8G! ;=C)7(! 3&! F=&*,=C)7(!
)-);)G)*1 1 dL! 37'3&M&*7BG*e7/G8*! 8-8G0*8(8G! G,]! 8;)-+)G! G,;=(C=**8(! 8! 241! &'/'8C78!
L)--);'O)G 1% 91 :)*8;=C)7(*! )>+<8L*8! )>+:/&&8-! )--)(*3*)&! F6-B&=G! G%'%**,! =&'D,--/D,6!
L)--);]'8;)-+1#)7;)B-)(13&!#8(!C)(19GG) 7!&) 7,(*!()=7=;8(*,GB&!>)&*B&1?I1x&'D,--/D,6!
*%7*3(,G!;=C)7(!-)-G)&)C3&!3&!F=&'*;=C)7(!,76(,8]!7);3(+'3&!;)-8(G6-,8]!(8,.,*/&!3&!*BC/&]!
);F/*,8! 3&! 8F/*8]! )>+&3>! 3&! F-B78-*/&]! *=*8-*/&! 3&! <78>;)(*/-*&/>]! *,&*8&/>! 3&!
&=GL)-)(*3&f&3>!G%'% 8t (CG)**OM)>+,G!&);p!-=>,G/L8h!8!;)*8;=C)7(!();!;=C) 7(!
8>+IF=&'*;=C)7(]!:8();))>+,G!&);!.8>+!; (CG)**O!)>+&")77)1¥' |
9CK&!,&!P)&'3-18776-]!:=>+!8!>=(C=-G=C/&/P8(!();!-3*)',G!8!;e-*13&!8!L)-)(!")(3L)!
G%'%**,|GZ-%(P&3>*3*)-]!3&!:=>+18")-;e-*13.&'/'8C=G!(8>+1&') 7'0,!&'[;/78!e>+&'6-./(!)-O!
);P)7)G1&1 9! F7=>78;")()! 3&! 8 8P&=-e*! ")()]! &O*]! 8! *=(/-,&! 3&! 8*=(/-,&! ")()!
&");P)/--0*/&/P8(1&);!:,&'1 "¥*191 K*"%1(Y>*%USZFD&/(!S!8;,G=7!8!C878P!)-)L3(!*8-/-:8*6!
)>)Cf&'6-6!L)--)>")*)&!:8(>G%'MD,G-B&8,76-1P)&'3-!S!8!")()&')7'0!8'*!;=(CL8]!:=>+!8!(+,*6!
G3*I8GG=7C!C=;,(/(&M*=(,G8!-3F3&*1)7)C;3(+)'0!&'6-8;.))*3&3*1&'/(C3G=&8(IG,*)7L)&"*)**)!
)>+!:87;8C,G! V;/7! ();M*=(/-,&! 8&&'=D,/D,6G8*! G)-*OW! 8GE-AC¥86! G3*! 8GG=7C!
<B(GD,6&M*=(/-,&! G8FD&=-8*8! )>+<8L*8! n>)=:)*7,GB&p! >=(C=-G=C/&!)7)C;3(+)]!)'! F)C,>! 8!
:87:8C,G!8GG=7C(/--)&'I(+,-./(.8-641)7(&*),(I<)-*)&,181G37C3&*]!:=>+1)'181<8L*8!InG, D&, *!
*=(/-,&]! G,D&,*! >)=;)*7,GB&p! :="//--1&! .8L=(! ;)((+,7)! L)--);'O! &8L/*=&8(! O7/1! 9ICK&!
1-8&'/P8(18776-!P)&'3-]!:=>+1&")7,(*)]'n:8!8');P)7!.8-6P8(!3-)&! &);;)-! (3',p! T8+C(]!
2))*:=.)(13&1:/&=G!:f.),*]I-3F*)(M(+=;=(!B>+8()")-18IL)-)(&3>>)-1*8-/-G=",G1 '¢491')(),!
F7=P-3;/G]!8;)-+)GG)-19CK&!8!L)-)(P)(]!)-OC),! F)C,>!8!;e-*P8(I <=>-8-G="*8G]! :8&=(-68G 1!
\,(C8((+,8(18")(),!8(+8>1%&&)<Z>>3&),.)-|C=->="(8G]!8;)-+)G!*87*8-:8'(8G!&*7BG*B7/-,&!
G%*%**&3>)G)*]! &' 8P/-+&')7f&3>)G)*]!:3>,&!8'=G8*! P,'=(+=&!37*)-);:P)(! <)) &&8G 1
)*8;=C)7(IL)--)>")*)&&3>)G)*'9CK&!f.),()G!8!;e-*:=".8-6!) 70&!G%*OC3&3*]!,(*)--)G*B/-,&!

=41

%(1=,9,4171

901 "Co%$H#2Q"  b23%2QL2/! O X$1C/! c&/! )2/! (NN23+! @ BEH2\2H&%$)23/C'%,G!
#HHE'+1l000,H&/)g$/LC/2,J$%1)$CIgOLLI76,9<E6R NE&IOHSL'M!%2DH2NC/HO)PHQ%E&+!5659,6S,5<,8,!
1&* 1= 04 1

at o)

'€"1 C3CLL!k23/'H2C/+!@=/H23hv!"#$%&"()*";'[2L,G!=,%,

18#) ()41 1"HHS%&S YQRE, %, 41911,

‘3] C3CLL!k23/'H2C/+!@=/H23hVv!"#$%&"()*";'[2L,G!=,%,

1A= 05,

!&&!:’%’!

& 1= 05,

XF !
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>8'C8>&/>/*]' B>+8(8GG=7! 8! C878P=G! F7,;)7! ;6C=(! :8*6! L)--)>3*1 )>+;/&! ;)--3! *)&&'ZG]!
37*)*0.31./-,G]l:=>+!;,37*:8&=(-0*=**/G!0*I=-+8(1>+8G78(!18!") )*%7*3()*!(8>+!&") *(,:)'1
d>+!>=(C=-5;]!;,(C)*18! 71'=4C>%3$?*/'( =\848&8-,;/.8-! ,&!;)>! *BCLBG! 78>8C(,1!
&E,<4<'1.('=&#*%4("(71'=4C>%$?*/'(=&%&(C1E",."(1,2"%W("(aOb(A'("(aMb('=<="5+"%('=C,&
=&%&.d9&PH&( 91%"4$1=*$W( ".&,2&$( "( -"YEL( A'( -"#./%*<P( 4&#AY%( &#D'( C&%1.&%1,/
-"1%,/'<E14(.>4"4%"$("(%"E2F<+/,(MeOO(A'(MNMO($I=144('=c,&48&44(=&%&.d9&$(-"YoE=<'<
A'( .d$I5A".&?-"%*=.>'<9" b ! 9! F=&*<B(GD,6&! ")()! <=>8-;8! :8&=(-0*! 8! F=&*;=C)7(!
<=>8-;/:="1! 9:=>+8(! 8! F=&*;=C)7(! &);! G3F')-:)*O! )-! 8! ;=C)7(,*/&! (3-GZ-]! e>+! 8!
F=&*<B(GD,6&!")()! &);! 8! <B(GD,6&!")()! (3-&2ZL2C6C,G! 8! G37C3&h! *B-8LC=(G3FF)(!;,*!
G, (*Z(G!<B(GD,6&!")(3()Gr!!
$=FF!&")7,(*18C>%$P$+!=-+8(!*)7;,(B&]'8;)-+le>+I*f(:)*]l:=>+)>+1)>+&") 7l 3&!
(+,-./(.8-68(137*:)*O!<=>8-,8*1*8G87]!8'=(P8(!;,.)-! &'/;=&!L)-)(&3>7)! 8-G8-,8™*/G!;/7]!
Z7)&&3!./-*1!|-*8-/(=&&/>P8(!)-;=(C:8*6]!:=>+!8!<B(GD,6!*)7;,(B&!*%PP(+,7)!:87;6(,8,!
G=(*)J*B&P8(! L)-)(,G!;)*1! 2/7' L6.8-! G=7/PP,! )(3GG)-! GBFD&=-8*P8(! ,&! :8&'(/-8*=&! 8!
<B(GD,6&!:87;6(,8!*)7;,(B&8]!8!:87;6(,8,! <B(GD,6G! C)<,(0D,6L8!D&8G! 8! 4H1! &'/'8C!.3>3(]!
TB>=!,);8((! G3*! 3.*,)C)&! G=;=-+!)-;3-)*,! ;)>8-8F="6! ;B(G/L8! )7)C;3(+)G3FF)(!
&'Z-)¥)**1,)>1" IT)-+)(G3(*!();!D&BF/(18!*=(,G8]!8!C=;,(/(&!3&!8!&'BPC=;,(/(&!7,);8((M
1G8*)>67,/,*]!:8();!8!C,8*=(,GB&! &G/-8!;,(C!8!:3*I<=G/*1().)":)*,G!<B(GD,6G(8G]!8;)-+)G!
8GG=7C=G! 8-8F:8(>L8,*! :=7C="/G]! 3&! 8;)-+)G)*! 76;8,! &/,=GG8-! &'=G/&!"1)-%-(,1
9GG=7C=G(8G!-):)*!<B(GD,6LBG!8&")7,(*]!:=>+!;,-+)(!:87;6(,8!,7/(+/P8!;='CB{8@ai1
<B(GD,6G! *%PP)G! G%'%**! L)-%-:)*()G! 8GG=7C=G! :)-+)**1 )>+)&! :8(>=G8*]! .8-8;,(*!
.=(8*G="8*(8G!8!")()!<78')/-/&/78!, &% !

2(12CI$L&TW3$2+ @()*1$/1()*,G!
#HHE'+11000,H#2DQ&3)C&/,J$%I1$$N'1566SInQRF3&ER8¢2&H32' DQE3) C&/3RHEERITM!
%2DH2NC/HO')PHQ%&+15659,6S,5<,8,!

1) | (#$DF &/ BMN&F! (/H&L! g$D&L%&[+ @ (! %2D/2c2[HS)ES! D$/)SL&HE! %2D'[L2HO'2! MH&! C/)QL&HS'!
CCHPNIN232[HHj[O12/IPLL,!UCC&H!L2HH P2V &DIRE D&)/C!LOHOHA!c&DFIOEE2/| QHENIOBE)23
12'[OL/CAIE$[H;E$[H%$)23/3 LI 2L%OLN2)/C, \ZDE2E206)' '2%! '2DgH! 2! cCCHP 1&/4! EQ'[HP/! &//FCH! %$/)4
#$DFIC&L&Y%CISLF&/3MLIC&/ MAI&Y%C!&1%S$)PBARHMIGIRIES [H%$)23/10'1&1%%$)23//g$D&L % RIGRIZO'[L
NJ3jLhP3P'&!%2D#8&L &)h&!&!)$LDS[&H!N232 TR IFERES'41 #$DFI &INOH! g$D&L $%! 23 "2/ NGEI'SLM
2DF9%P'#$[4! &NN$3! C'41 #&! 2 N&EJ'SL&H! H22WQU2RSHHEILA/! %2DN][2LGHO'! L2#2H'OD2',! BMMN&F! (/H&
[**A*1C)$0AS$(/%?0#%51"2%5D-B@)&E2'H+!e'C3C'_C&)M4I566:,8!7::,!

™ 1U&CC)! $SEEBI%501(7$4/0-)&%/501(%-)$(-$(-*1*+-13U,*-1"/=$F} T&%13C)D2+IT&%13C)D2!K/Cc23'CHF!
p32"415665,8!",!

Moz )

M= #)

= 4]

'S 1= 05,41:,|

%)= # |




10.18132/LFZE.2023.18

$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,!3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!

5)>+ZG!<)-]l:=>+18!<B(GD,6]! ,--)*.)!8!<B(GD,6&!")()! <=>8-;/*17,):8((M,!37%)-); P)(!
:8&'(/-LBG]! .8>+,&! 8'1)>+)&! :8(>();)GP)(! *8-/-:8*6! :/7=;! <O! <B(GD,6h! 8! *=(,G8]! 8!
&BPC=;,(/(&!3&!8!C=;,(/(&!L)-)(-3*37)1!$37C3&!8'=(P8(]!:=>+!8((8G!8!:/7=;&'13.()G!8!
*)7;3&3P0-]!8;,*IA8-:8B&IB. 1%*$>'(41%",*4K)7;,(B&/.8-1L)-%-]!3&!8;)-+1&") 7,(*)14HA4!
G%7Z-1P=;-=**1<)-]; *1().))*Z(G!7,);8((,M,!37%)-);P)(1.8-6P8(!<B(GD,6&(8&D!P87=GG!
N()! G3*&3>G0.Z-1*=(/-,&! .=-*]!C)! ;/&G3FF)(!.=-*187!;,(*! 8! P3D&,! G-8&&',D,";B&3! .8>+!8!
7=;8(*,G/31 |A8-:8B&!&')7,(*' D&8G!8!F7)G-8&&',GB&]! ,--)*.)! G-8&&',GB&! ,CO&'8GP8(! =-.8C*!
P)-)!8!:87;6(,8!8PP8!8!&',&'*3;/P8]!8;)-+)*1j,);8((!07*1-)1 "( IT8!)'10>+!.8(]!P)&'3-:)*Z(GM
))>+/-*8-/(1<B(GD,6&!")(370-18!P3D&,!G-8&&',D,";B&! ,CO&'8G/*1-)&'/;0*.8r!_0O*]!8G/7!8!P3D&,!
G-8&&',D,";B&!")(),!.,-/>/(\P)-Z-1.8(M)!.8-6C,!L)-)(*3&))(()G!8!*)7;,(B&(8Gr!m);!FB&*/(!
)>+!=-+8(I18P&'*78GD,676-!.8(1&'6]'8;)-+!;{G%COG3F)&]!3&!)70&!;8>+87/'6)70.)-'P07!8!P3D&,!
G-8&&',D,";B&!7)F)7*=/7L/78!8-G8-;8'.8]!8'=(P8(1*)-L)&!;37*3GP)(!)>+)*-)(!G=(G73*!S!8G/7!
P3D&,!G-8&&',GB&!S!")();fIF3-C/L/(1G)7)&*Z-1&);!;B*8*:8*6!P) 1*%G3-)*)&)(r!!

g)G()G!8!G37C3&)G()G!8!;)>./-8&'=-/&8!)(()G!8!C=->="8*(8G!();!D3-L8]!8'=(P8(!8!
F=&*<B(GD,6&! ")()! C)<,(0D,6L8! &');F=(*L/P6-! <=(*=&! 8'=G! <)-.)*3&)1! A8-:8B&!
>=(C=-8*))()*3PO-! G, *(,G]! :=>+! &'/;/78! 8((8G! 8! :/7=;&'/' 3.()G! 8!")(3L)]! 8;)-+)*! 8!
:87;=(,GB&*=(8-,*/&*)7;,(B&/.8-1L)-%-]IL)-)(*,18'*I817)F) 7*=/7)>+Z**)&*|B.)-¥$A77&%
G8FD&=-8*P8! :=":8*6! 8! <B(GD,6&! ')()! <=>8-;/.8-1! 9! C=->='8* &=7/(! )PP)(! 8! C8-:8B&M,!
37%)-);P)(! :8&'(/-=;! 8! <B(GD,6&! ")()! *)7;,(B&*1! T8!)'1 ();! 0>+! -)(()]! 8GG=7! 8! 4H1!
&'/'8CP8(18-G=*6!i:=F,(1")(3L3*,&!IF=&"*<B(GD,6&(8G!G)--)()!().)'(Z(G1!$3*&3>*)-) (]:=>+!
8! <B(GD,6&! )()! 8P&*78G*! <=>8-;/*1 &):! )-O**! *87* 81 i:=F (! :87:6(,/,! 8**6-1 P,'=(+=&!
*.=-&/>P8(1.8((8G1!I=&*<B(GD,6&(8G!8'=(P8(!D&8G!8!:87;=(,GB&!*=(8-,*/&!A8-:8B&!&') 7,(*,!
%&&")=;-1&8!B*/(,1;f.)G)*!().)");1!

9IF=&"**=(/-,&!")()!*)7;,(B&8!();!-)(()!8-G8-;8&8PP!))G()G!8!G=;F='0D,6G(8G!8!
L)-%-3&37)r19:=>+8(18')-&0!<)L)")*P)(!,&! B*8-*8;! 7/ VA1E1W]!j=,> NN 73(DEAB{BG!
().)',18'=G8*18!")(3G)*]'8;)-+)G!8!*=(8-,*/&!8-*)7(8*0./L/*|G) 7)&)AG&") 7, (*!8!IF=&**=(/-,&!
N())>+1*/>8PPl<=>8-=;]18;)-+P)!P)-)*87*=".8*18!* ) (G3*<=Ge!&')7,8-,"B&!3FFe>+]!;,(*!8!
7)F)**0.1%)D:(,G81!_'/;=;78!18!F=&"*<B(GD,6&!")()!&'fG)PPIL)-)(*3&&)-!P07]!=-+8(1&)7'OG7)!

"EIT&3LIV&L#&Q'AIVQLCE/(/)23'$/4! TH&3L2''WGHIRSNTSEBMB3C&/' YF23+! @Y &3%S$/F,G!=/+IZH&/L2F!Z&)C2
-'[23N,84B*$*2$</%.*$8(71(%-0/=$%&$>")(7$0-?$>") (A{B) $/+\&I%CLL&/4156678,!76,!NJH2H4!S"S;S>> |
Sl

" 1=,%,41S:<,

r'( I=#

) N\CDQ2L!(,!X$CD;03&/I$Lef#/)10-?(-E$SP %) 1U4%-0#$ 3 R20!r$3N+\Jk3&0;YCLL4!566S,8!5,!

u[ !
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178J,&!

8-G8-;8'=;]! 8G,G! 8! :8(>L8,G]! :87:6(,/,G! *)73(! <)(=;)(=-6>,8,! & ,(*)(! GBFD&=-6C(8G! 8!
*=(/-,&M<B(GD,6&!7)F)7*=/7:="1!
\,-+)(1:6C=(1.8-6&B-!;)>I8IF=&'*<B(GD,B6&!L)--)>!)>+!*3%)-1)>3&'37)1 7/.)*0*.)r!9'!
)-0'0O! <)L))*! &=7/(! VA1I@1W! A)PBL&&D64( 5"%'( ,&( 7,RMERF7)-fCL)! 8! :87;6(,8,!
C,(8:,:B&! L)-)(&3>3* ,--B&™*7/-*81! 9! F=&*<B(GD,6&! ')()! :fG%C3&;6CL/*! 8! <78(D,8!
N0&)7'0! )>+! ;/&,G! '=(>=78:f.3(! G)7)&*Z-! >+)G&);! )>78>8C(,1! A)PB&&+!G"(
V"4-AS#" &(&IE, 1 HDERI F7)-fCL)1*87*8-:8'1:8>+=:/(+=&]!*) TD3F0*G)'3&f1 8GG=7C=G8* 3&/!
Z7)&)(! G=(>6! G.,(*M! 3&! G.87*8GG=7C=G8* )>+87/(* VNZ>>)-3G]! 41W1! j=,>MN78(D=-0! ¢
)-);'3&)! GBFD&/(! D)(*7B;:8(>=G! L)-)(-3*370-! P)&'3-1! g')G! 8! D)(*7B;:8(>=G! 8'=(P8(! 8!
G=(*)J*B&*6-1<Z>>)()G]!3&!();!8-G=*(8G!&',&'*);8*, GB&!7) (£ &YTEB78PI"M8-8Fe! VAI3&!
Al:8(>;8>88&/>=GP6-!/--6W!8GG=7CC8-!G)'COC,G119')-&O*,")(:/7=;1Z*);!&=7/(!8!P8&&'B&!
<=G='8*=&8(!S!&)GB(C=(G3(*!-)<)-3!-3F.)IS!)-378E6!=*]'8;)-+!8!:IGY%'F=(*,:8(>L81!
9')>+)&!-3F3&)G1();1)>+<=7;81&)P)&&3>>)-1*%7*3(()G1!91"M8-8Fe!8GG=7C!G3* Z*);,>1*87+]!
8'1NM8-8Fe! &',(*3(1!9' g! :8(>! L6.8-1 :=&&'8PP!,C),>]! 8" QMA@1! Z*);)GP)(! S!)-0&'%7! 8-&6!
8GG=7C:8(>G3(*]!;8LC!7)>,&™*)7P)(I<)-L)PP!G)7Z-.)IF)C/-:8(>G3(*IS!;)>:8*/7='61&") 7)F)*!
*05-*IP)1191U11Z*);P)(!G)' COCO!C8--8;=*19(;8>/P8(!i, & MG%'F=(*e(8G!,&!:8--:8*LBG]!8'=(P8(!
8'1gM=7>=(8F=(*1:8G8D&!L)-)(-3*)!8!:8--/&*IgMGY%'F=(*!, 7/(+/P8!*)7)-, 1191 Al :8(>!/--=;/&8!
: (C%&&))>+1<3-137+3G)(1G)7)&*Z-1*87*]!8:)-+!814@1! Z*):| B*=-&6!:87;8C/P8(1*8-/-:8*61!9!
4AEM4Q1!Z*):1iM8-8F€]!81iM7)!.8-6!)>37G)'3&!IF,--8(8*81)>+1*78C,D,=(/-, &8(!,&!37%)-;)':)*O!"1!
<=Gel&')F*,;8GG=7C1!!

91 4X1! Z*);P)(! 8" 8(+8>! ;35! )>+! <3-:8(>=*! -)<)-3! D&e&',Gh! TM8-8Fe! :87:6(,/G!
G%.)*G)'()GL19!:/7=;1Z*):(+,| TM8-8F=*I&',(*3(IB>+8()((+,!g& M8-8F1G%.)*, 119" g&'1 B*/(!
NG%.)*G)',G]!;8LC!8IN, &;3*IS!)'e**8-I1C,(8;,GB&BPP8(13&!7%.,C)PP!, COIB3IS),G!
)>1191*=/PP,8GP8(12]'9&{", &N, &!;8LC!8!i1:8(>1*06-*, IP)I8IGY%'F=(*,:8(>1&)7)F3*IVE1!
*[P-/'8*W1!

am?] @M[ QM [ 4@1] 4EM] 4XM[ 4HM[ 22M[ 2RM[ E?M] EEMXU1] XRM[ U4M
4@1 4Q11 4R1!| 241! | 2U1!| E41!| E@1 U41!| RH1!
ACINE gt (A Tie [T [g&r A it {20 [e&r&t [ N&
E11*/P-/'8*]!A)PB&EGH(V"4-ASH#" &(&YOE, 1 >BHBME=(*,1:8(>=G!./-*='/&8,1!

!

¢ 1=,90,41,
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$)D&G3&!AL128-/'&h!In"778D,=(/-,&8('<B(GD,6&!:87;6(,/Gp1!T8(>,'3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!

9!C878P!*):/*I"M8-8F76-!G)'COC%**]!8;)-+!:8;87=&8(!8!G%'E8(>7B!.)")*)**]!
8;)-+1)>+P)(18!:f.)*1-)'/76!8GG=7C!8-8F:8(>L8! &L 1#8(1*):/*1)>+!. -/>=&!:8(>,!D)(*7B;]!8!
i' ):)'! G3F)&*! *%7*3(()G! )-;='CB-/&=G1! 9! *%PP,! 8-8F:8(>! .8>+! F)C/-:8(>! ();! 8!
:8>+=;/(+=&!37%)-);P)(1*%-*,IP)!8!./-*="6!*=(,G8!&") 7)F3*]!8'=(P8(!)>+!=-+8(!=7,)(*/D,6&!
F=(*G3(*!&'=->/-]!8;)-+!8!C,(8;,GB&!)-;="CB-/&!37")*3*]!8!;=CB-/D,6!8&&'=D,/D,6L/*!G)-*,1!

2/719CK&!8!P)&'3->)*OG%(+.P)(18'1=7=&"")()&")7'0!().3*IFB&*/(!)>+!8-G8-=;;8-!
);-0%]!3&!8GG=7!,&!()>8*0.!G=(*)J*B&P8{R.*8G=.,D&!:87;6(,8,*%7)G.3&),!:8&=(-0*:8*6G!
8'1 8CK&M,!:87;6(,8,! >=(C=-G=C/&:="1! _=&"*8G=.,D&! )M;=--! F7)-eC,B;8! VI7)-eC,B;=G! 3&!
<e>/G)'=F1IRUW!)>+I=-+8(1*3*)-]!8:=-)>+&")77)!.8('L)-)(!8!*=(/-,&M<B(GD,6&!")()!%7%G&3>)!3&!
8((8G!eL! G=(*)J*B&P8!:)-+)'3&)! VNZ>>)-3G]! ?71W1! 9'1)>3&" &=7="8*1 8! ?E! :8(>();7)! 3FZ-]!
. (C)>+,G! *3%)-F/7(8G! .8(! )-OL)>+3&)! ,&1! 9' )M;=--! F7)-eC,B;! 8-8F:)-+")*fl "1! <=G=(!
G)'COC,G1! 9! G%.)*G)'O! Z*);)GP)(! 8! P8&&'B&:8(>=G! 3&! 8! :87;6(,/G! ./-*='(8G]! C)! 8!
*057*3(3&)G!:3>1)M;=--P8(137%)-;):)*OG1I9!R1!Z*);P)(17%.,C!,CO7)"*MCe7!&'0(IL)-)(,G!;)>]!
;8LC! 8'1 Z*);! B*=-&6! (+=-D8C/(]! 8! L=PPG3'" 9,&"! :8(>L8! *3*=./(! ;)>*=7F8(]! 3&! D&8G! 8!
G%.)*G)'O! Z*);! ;/&=C,G! Z*3&3(! <=-+*8*L8! 8! C8--8;/*! T! :8(>=(1! 9! H1! Z*):! ():))(!
1)>:8*/7="8*6! 8GG=7C=(!,(CB-1!9! P8&&'B&P8(! 8! N,&" :8(>! *8-/-:8*6]! 8! L=PPG3'"! :8(>L8,!
8'=(P8(18'1"11<=G:="1*87*="(8G 119!4[11Z*):P)(IG,C) 7Z-]!:=>+18")-0'0!Z*);IN,&':8(>L8!():!
G3&-)-*)*3&]!:,&)(1();!1=-C6C,G!8!*=(,G8,!g!:8(>78]!:8();!iM7)!-3F]!;8LC!)"*I1G%.)*O) (ITM781!
i&8G!814411Z*);P)(137G)',G!;)>18!P8-G3'18'(B(>78]!8! L=PPG3'P)(IF)C,> gM)=-1&")7,(*!
37%)-:)":)*01C8--8:=*1:8--B(G1!N,(=;:8(I"MCe7!3&!)M;=--1G%'%**-)P)>0! Z*);)G! B*/(1814U1!
Z*);P)()>+)M;=--1&")7,(* I(/F=-+,1&'0(IL)-)(,G!:)>1lg(()G!8!*=./PP.)")*3&)!,>)(!:)>-)FO1!
914UM4R1!Z*);)G! P8&&'B&8!8'19!:8(>11914U1! Z*);! 3&!8!14R1!Z*);! SI8! L=PPG3'! 8(+8>/*! ,&!
<,>+)-):P)!.3.)IS)M:=--P8(1*%7*3(,G1!9'=(P8(I8!4R1!Z*);1:87;8C,G! Z*3&)(1)>+!();!./7*!
<,&M;=--1 &)J*8GG=7CC8-! *8-/-G="B(G]! 8;)-+! S! ;,(*! 8! <=-+*8*/&P6-! G,C)7Z-! S! :M;=--!
*)7:3&')%)&!:=--1&")7,(*,1#11<=Gel&')J*L)1!m);!G).3&P3!./78*-8(IF --8(8*]!8;,G=718!?[11Z*);!
‘M;=--1&)7,(*|POG.,(*&')J*L)! 8! 241! Z*);P)(12MCe7!"1! <=Ge! &)J*L37)!=-C6C,G1!9! 2?11 Z*):!
L=PPG)))>+!*)-L)&)(!:8>+=;/(+=&!;6C=(!;fG%CO]!C=;,(/(&M*=(,G8!<=7CB-8*=*1G%7P)076!
&'6-8;F/7*! 8-G=*]! 8'=(P8(! 8! :87;=(,'/-/&! ;,8**! S! )>+! ;3-+)(! )(>O! AM=G*/.! &'6-! 8!
P8&&'B&P8(IS!81*=(/- &! 8--e',6!<8(+87!&'0(*! GBF1!9! ?@1! Z*);P)(! 8! P8&&'B&! )>+!<3-:8(>>8-!
)LL)PPIG)7Z-]!A)&':8(>=*1:8--B(G119')-O**)12MCe7!&') 7,(*;=">6!L=PPG3'M&'6-8;F/7!F)C,>!
A)&'MCe7! ,7/(+/P8! D&e&',G1! 9! ZHM@[1! Z*);! )>+! )M;=--1"/7-8* | F,--8(8*=*1 :="]! 8;)-+)*! 8!
L=PPG3'IgM)=-1&G/-/L8!B*/(18! @41! Z*);P)(1)>+! G.,(*:)-+)*fl 9&MCe7!8GG=7C! G%.)*1!9! @41!

|
10 10)%41 I"HHS%ES Y%QRT, %, 4175,

us !
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Z*);1 81 *3*)-1 GZ-%(%&)(! ,&! ./78*-8(! F=(*L8]! ();! D&BF/(! 8!;)>:%GG)(*O! )M;=--M9&'MCe7!
<=7CB-8*!;,8**]1:8();!8'37*! ,&]!;)7*! ,**1*)-L)&)(!;)>&'f(,G!8!*3*)-P)(!)CC,>! <=-+8;8*=&8(!
L)-)(!-3.0!(+=-D8C;=">/&]!3&!8!")(),!8(+8>!G=7/-M&") 7f)(1*)7Z-!)-119' @ Q1! Z*);P)(!NMCe7!3&!
AMCe7!8GG=7C=G!&'6-8-(8G!;)>]!;8LC!8!@X1!Z*);P)(!;)>L)-)(,G!8')M;=--I1C=;,(/(&8]'8!T!
:8(>1IN%-%**)!18'=(P8(!S!8'1Z*);)*!(+,*6!"MCe7*!-)&'/;0*.8!S!&'=G8*-8(18GG=7CG=;P,(/D,6G!
L%(()G!-3*7)119!1@X1!Z*);1;/&=C,G!()>+)C3*O-18!@U1!Z*);!;/&=C,G!()>+)C3,>!8IL=PPG3'P)(!
iMCe7!&")7,(*,! "1l <=Ge! &)GB(C]! #1! <=Ge! G.,(*&)J*]! ;8LC! F)C,>! "1 <=Ge! &")GB(C! :8(>L8,!
&'6-(8G!8!P8&&'B&!T!:8(>L/.8-1)>+Z**119!@U1!Z*);!:87;8C,G!()>+)C3(19]'i]'g]'N,&':8(>=G!
&'6-(8G!)>+Z**18!P8&&'B&!T!:8(>L/.8-1V)";/718'1)M;=--1<)-3!;B*8*W]!8!()>+)C,G!()>+)C)(!
F)C,>18'19&1']!Ig]'"M:8(>=G!*8-/-:8*68G!8!L=PPG3'P)(1!g'!8''B*6PP,!)>+&") 77)!*87*8-;8"8!
8'19&'13&!8!M:8(>=G8*]!8;)-+!:8(>=G!8! @R1!Z*);*O-18!C878P!.3>3,>!L)-)(1.8((8Gh!8''gM
*=(8-,*/&P8!/>+8".8!-)P)>*)* G!8ICe7!3&!8!;=--1G)**O0&&3>3*1!!
[*:8*LBG!*):/*]):=>+!8!F7)-eC,B;!();! D&BF/(! &*8P,-!G)'CO!3&!'/76!:8(>();)GG)-!
7)(C)-G)',G]! :8();! :8>+=;/(+=&! 8GG=7C=G! &=78!:="8! -3*7)! 8! )(),! &'%.)*)*1! 9! *3*)-*|
:8-->8*.81-3F*)(M(+=;=(!8!*=(/-,&M<B(GD,6&!")(3PO-!,&;) 7*!<=7CB-8*=GG8-1*8-/-G="B(G]!)") G!
8'=(P8(1();!'&*8*,GB&]!:8();!C,(8;,GB&!<=7;/P8('L)-)(()G!;)>1!9! (/F=-+,'18GG=7C!B*/(!8!
<,&M;=--1&'0(! ./78*-8(! ;)>L)-)(3&)]! 8! ?@1! Z*);! A)&'MCe778! D&e&'/&8! .8>+! 8! @41! Z*);!
;)>-)FO!9&'MCe7L8!S!;,(C)')>+!=-+8(!C,(8;,GB&!")(),!*37P)('L/*&'6C,G!-)]!8;)-+!:8(>'6!
)-);),.P)(]! &O*!:87,6(,8./-*/&8,(8G! :8*/&;)D:8(,";B&/P8(! ,&! G%*OC,G! 8! *=(/-,&M<B(GD,6&!
:8>+=;/(+:="1!
9CK&! S!'8:=>+8(!;/7' G=7/PP8(! ,&! &'6P8! G)7Z-*! S!)>+<8L*8! ,778D,=(/-,&8(! <B(GD,6&

:87;6(,8.,-/>! ;})>*)7);*3&37)! *%7)G)C)**1! )7.,D)! G37C3&37)]! ;,&)7,(*! -3*)'()GM)! 8"
,778D,=(/-,&8(!<B(GD,6&! :87;6(,/G! :8&'(/-8*/78!)()*%7*3()*,! F3-C/G]! 9CK&! 2)7-,="1 ().3*!
);-0%,)-&O0G3(*¥1!9!P)&'3->)*3&!8!G%.)*G)' OG3FF)(!<=-+*8*6C,Gh!
!

<3:'+=3E&a3:)+09&+::(=+0%B)+/(%&C4%>=+1F&HEOEBEB>(

8.b/E&N#3%1&

<1E&89B)$()5&60#7&*B/>ILL3%&#0%.0)>0.+>8%&& (L(F0UPOAK)G&

81E&N#3%5&L0%$0/(%1&CJ).B4)&0)7(%>0: &8 »R:&(&)8H#0B) +/&(>>0:.5&(*+$&6(/9%B)5&

(9&()(L63)793$F&$0%8;(12.88-,(;,(&"(-6#.2,(%&39$&=/+%B)A(58J/&39&.",,3%3$3/188&$0%+>B$&

#78&>393)+58&*+%$& 3#7 & . +/190%(%=+B$1& K SEIB) AR J8%EER) 7$3)3%58 /& 39& (&$0%+>(1&89&

(98J:9J/3.&'(%&$D)35&604#780$$&' (#75&(6 OYF(H5&B&AEH T &*B/+>863)73%&+H/&' (H75&(*+&

*3//93&'(%& ($$K)& (&63) 7$D)5& (60)& ' (#7189 88& BEALBIGRERA3:) +09%B) & (9& IL-)3$&

|
V()41 1"HHS%ES YYIE, %, 41 TK<,
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$)D&G3&!A1!28-/'&h!In"778D,=(/-,&8(!<B(GD,6&!:87;6(,/Gp1!T8(>,'3&!:87;6(,8,!
C,(8;,;B&!5:=;8&!9CK&!./-=>8*=**I:1.),P)(!

0$$&'(%58& .38 (& =3*3%3$& *B:&/9I$*B))0$$& (8K BRI B 78 %6 (#70%8& J:.3>3/& +.D/9(>5&
*3:$8A4#T7 (% (>>0:&(&6(:*KYo+BY%(>&*I#8&>3)) 5 &6 BEIBYBHTBRA (18S36BS& (% &(&6(:*K%+B% (>&
CA%>=+KA(5& .3& +::(=+[hB)2A%.3%>+& C3)+/*3:63$+5& 60#7& '(%& '()(*+& *+/9$+>4/&
39%3:#+($")$3$38&(%%(>5&(*+>0:&N 1&C0>:BH&ER: RIMOBEBV/: (5& (#7&01&C0>:K)&N1&C0>:(&
*09.4)/91&I983#7C(AS(&*(#%3$+9*4/5&(*3) 7 &(IBBBRYBI$+58604#78>IS&6 (:*K %o+ (8&>"9"$$&
3)/D&>(L=/0)($&(%5&*+%$6(&(9&3H#T7+>&* + % FIHB&I&HB)+>($1&R3&' ()KAB, (%65&(,, (%&(&
L+))(%($,(%5& 60#7& :BA"//958 60478 398 %3*8)3B)$3H3$8PB3%5& (60#7 (%8 39$8 a3:)+09&
C3)C3.39$3898429'<)#(#2'345*' (%58 %+%=/& +//9(;$1&&
<1E&HO0)&*B/60)&$()B)/9&*I#&+::(=+0%B)+/(BLR A BBER
81E&_60L+%%J)5& Q+/9$%J)& /(A>0'/9>+AY%BY& A/&3HEEIE<T64*(%%&*F'3+,3%1& YHT&
#0%.0)0*5& 60#78& 39& (90>8& >"9J& (& .0)#0>& >"9 BR($B)PBS-B$R C3)C3.39$3>5& .38 %3*&
$(:$0$$B>&C3)C3.39J/3>%3>58*3:$8%63*8*0 8RAREM3P3$3>,3&C;:K.K&,0*,B>&'0)$(>1&
Y#786(%#90$$(>5&*+%$&>-)"%=/I#3>5&*+% SELIIS@BBE 69B+>(+8%6(+'+$B/&3:3.*J%73+&
)3%%J%3>1& a3:)+09%B)& (90>& (& .0)#0>5& (*3)/I83& HEMS0$S(>& X& (& 93%3>(+&
3CC3>$4/0>58& (& C3)6(%#0>5& (9& 3)$0:9@ M$IR AR BEE&HR:3>8& X& 3)$(>(:$B>& (9&
3* 3:3>&/93*3&3)D)5&60#78*3>>0: (& AQ$K & 0)BB(&BOURI.$32)80 1

m):31e>+1=-.8&(,1))G)* 8! &=7=G8*]! :=>+! G%'P)(! ();! >=(C=-B(G! 9CK&! )(3L37)1!
\f.),)G!:8(>&'0(P)-,!>8'C8>&/>8]!7,*;,G8,1G=;F-)J, */&8]! 73*)>')**&3>)]!,C3)*),]!8--€",6,!
GY%((+)(! )-*)7)-)*,G! 8! <,>+)-Z(G)*! 8! :87:6(,8! *)73(! )-37*1 )7)C;3(+),70-1! 9CK&!
778D,=(/-,&8(!<B(GD,6&(8G!().)",|2)7-,=".8>+!i:=F,(1:87:6(,/,*1!g")-1<)L)'(3! G, 8'*18!
*/ =-&/>=*181<B(GD,6&!")()! 8P&*78G* <=>8-:813&!8'1);-0%)**1 &) 7'OG! G%'%**]! 8;)-+1 81 L)-)(!
<L) *IG=7/PP,!&'8G8&/P8(!;/7I<)-;)7Z-*1!
| |

1 1=,00,417<<;7<N,)

UE !
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@:1<3#&7-42!
!

|
9*= /PP,8GP8(1S!8')-&0!:=8&'8PP]!;8>+87!(+)-.f]9CK&M7O-18'6-6!C=->="8*1-)"/7/&8G3(*!S!
8LI9A%28&B0:fIC8-D,G-B&INV?[??W!)-&0!C878PL/(8G]'8Ic6'&)<!9**,-81.) 7 &3 THEBLLR=(-*!
&'=&8D0;fl C8-(8G!8')-);'3&37)! &)7)*(3G! G=(D)(*7/-(, VNZ>>)-3G]! @1W1! d>+! >=(C=-=]!
=>+1)(()G!8!7%.,C1*3*%)-()G!8L.,'&>/-8*818-G8-;8*18C!8')-O'0!G3*I<)L))*P) (1*/7>+8-*1:8(>,M
:87;6(,8,1L)--)>")*)&&3>)GleLP6-,1.3>,>(3'3&37)1!

9CK&]!8G,!&/;=&! .=G/-,&!;f.)*18-G=*=**]1)-&0!;8>+87! (+)-.fIG=;F='0D,6L/*I ?[?[M
P)(107*8]! $/7=-+, $8*8- (1 <)-G3738IT)N&)7'0' a)%7)&! /(C=7' @2I$ADO;f! .)7&3*!
N(3&0%)**)! 1)>]! 8'1 3)G)&! :)--)**! (3>+! Z*O&! &'6-,&*/*1 ,&! &)7)F)- 8L :8(>&")7)-3&!
)>)>+), Gl )>+ /&, G]! $/7=-+,1 $8*8-,(1 /-*8-1 P):B*8*=** .=G/-,&! ;f.)-h! *,>)* | RAT7",W(
51++" W(%<5*-&E&BDO&! C878PL/.8IDCK&!8!:)>-3.01*3%)-1)>07/&/*1G%.)*O)(1*=./PP,!
:8¥1:8>+871 (+)-.1.)7&)*1")(3&0*)**1:)>1191%)-1)&! D,G-B&! 0>+! :3*1*3*)-PO-1/--11 9! (+,*6! C8-!
C6'8)<I9** -BEHAA'=(,&'<RD;f1.) 7&37)1076C=+]1)*IG%.)*,19%*1a)%7)&!_/(C=7M:)>")(3&0*3&N!
81:/71):-0%)*1 @2I$AESIR=<='=1#=A7&4( 1% Y §#A4<H! 81@","E1%2'3&! 01"=J("(
9*#<ECCHHD, G-B&*IH5D(‘d#dFAHROHICS-'/7L8]18:)-+IX7P/(1x**6!.)7&37)!G3&'Z-*119!
C8-D,G-B&! S! P)-)37*.)! 81 G=7/PP8(! 3()G)&7)! 3&! (3>+! QIR fI *3*)-*I S| .3>&0!
8(>&)7)-3&)h! 3)G:8(>]! G3*! :)>)Cf]! P7/D&8]! D&)--6]! (8>+P0O>0]! '=(>=781! 9! *)-L)&! :f!
P):B*8*6L8! ?[??1! (=.);P)7! 2XM/(! .=-*1 81 -=(C=(,! a,>;=7)! T8--P8(1! 9! C878P! $/7=-+!
$8*8-,(]! 8! ,B&,! EB87*)*]! A78:8:1 \*D:)--! V(8>+PO>OW! 3&! c=&)F:! T8.-8* \V'=(>=78W!
)-O8C/&/P8(1&'6-8-*1))S19(C)bli-);)(&]!8!  3-&(@>"#5*"WK)G7,* GB&S!&)7,(*In8L.)7&)G!
[1}1P=*8(,G8,! G3F)G)*!:8&'(-(8G]! 8:)-+)G! 8');P)7,! 3-)*| 8&F)G*B&8,* *ZG7%',G1!g)G()G!
9CK&! D&=C/-8*=&8(! &=G<3-)! )(),! G)7)*)* 8C]! 8)-+)G! %) .8((8G! :/>GB&!
Pf.3&";B*8*./(+=GG8-13&!8!*)J*e78ID&,--=>61)<<)G*BYS, .8-1p
! 9'14H?QMP)(107*1C6'&)<!9** -81.)7&18'%.)>)181G%.)*G)'Oh!
| |

1224 @)*A! Z$/D! TFIL2! ?]cO/F2N! H$! p32%C232! BHSIBCY&LL! oCH#! =\Z! p3Q"C&! T$c2,G!
#HHE'+11000,0&123%0Q'CJ,J$%1/20'1&)~T9~(S";'$/D;JRI=TI~B:c~T9~(R/F2N;H$;E32%C232;&H;
0CD%$32;#&LL;0CH#:.C%";E3Q"C&;J$c25KHSEM%2DH2NC/HO")PHQ%&+!5659,6:,6S,8,!

1=,%,!

1=%,!

$1=,%,!

% (320! TL2%2/H'+! @=\Z! p3Q"C&! T$c2! T2L213&HCHOXLY'A't BSH&/CJI&L! Z$/D! TFIL2! KLC'H2/',G!
#HHE'+11000,H#2DQ&3)C&/,J$%1%Q'CJII56551/$cISQIC; Epc2;J2L 213&HC$/;32cC20;0CD%$32;#&LL;&)2";
NQ3H&D;C"2-KH3PL'M!%2DH2NC/HO')PHQ%&+!5859,6:,6S,8,
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$)7*3&'1-)&)G]I</*I().)-)G]! 5)L)*,&'=GI3&IF,F/'=G]!
G)-O!(8FF8-13(1,&!G)-)G]! L6:07);7)IL6-1.>+/'=G]!
(:*%70C%G!&);;!;/&&8-]! 0;137)(>);1.)&)C)-);]!
D&8GI8IP)=L*=**1.,7/>>8-1! 8>8;8*1,&1)-Z-*)*); 1!

1] 1

\(C)(IP)=L*=*1,,7/>=;] $)--1)'1(8>+=(]!,>)({(8>+=(!
G)C.)&);1-&',7/>I7=(]! (8FG)-)*)(]!(8F(+B>8*=('M!
:81D&8-/(1-)&18"*1&)!P/(=;]! :81;/71)-FB&™*B-18!.,-/>]!
>8'-)&1;8LCI8.,7/>=;1! -)>+)(181&07L/78!.,7/>1

I

91 )7&! :)>)(3&0*3&)! S! <=7:8,! &):F=(*P6-! S! )-&0! F,--8(*/&78! ;)>-):)*0&)(!
*78C,D,=(/-,&(8G!;=(C:8*6119CK&!8! G%-*);3(+*18&*76<,GB&!:6C=(1S!8"1)>+)&! ) 78&'8G=G:="
G%')-1 8'=(=&!")(),! 8(+8>=*17)(C)-.)! S! %(*,! ')(3P)1! 9" 3()G&'6-8;! (3>+&)7! ,&:3*-OCO!
C8--8:81&=7=(G3(*I<,(=;)-*373&)G)**87*8-:8!8:)-+18'18-/PP,IG=**8F3-C/P8(!,&-/*& , GV @ @1!
G=**8F3-C8W1

@@1!G="*8F8&2IA'=(,&' 38 3()G:8(>!C8--8:/(8G!8!:8(>L8,!1&*76</(G3(*1!

!

! 9'13()G&'6-8;P8(!;,(C)(1<3-1.)7T&&=T71)>+1Z*);)&!")(),|8(+8>=*I GBF]!*):/*1)>+18=7!
G3*1Z¥);(+,])>+1%)-L)&]Y(3>+&=7=8&).) 7&&'8GIF)C,>|(+=-DIZ*):(+,IC8--8;P6-/--119')-&O!&*76<8!
C8--8:/*1.,'&>/-.8-/*:8*LBG]!:=>+!8')>+)&!Z*):)G!G878G*)7,&'* GB&!C8--8;78L"8-13&!:8(>,!
*87*8-=::8-1P07(8G1!9')-&0!&*76<8!)-&01Z*):))IV8'1)7)C)* IG=**81&")7, (*,|@11Z*);W!IA]'i, & T]!

'I(INSHH&EOL)P1&/!/2%! [232E2L ! &[! O/2N'[ML&YAIBONIFDEE SN&A! #SDF! &[1 2L 2%[0'12/1 2L "'$31&/1 &!
#&IDSN3&!0'1&#&3%M/CPN3&IN$/J2/H3PLSNARHRKEDIH( 2! E2)CD!2112/1&!g$3%P1&/12DF[23f11,!
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9(8-0',&!

A1:8(>=GG8-IG)'COC,G]!8;)-+1%(;8>/P8(!;)>:8-->8*.81)>+!-0C)&! &'0()")**"MCe7!.8>+!:M
:=--137")*3*|&B>8--L81!9!G%.)*G)'0! Z*);!8'1)-0'0.)-1&)G.)(D,/-,&! .,&'=(+P8(!/--119IN,&]!
9,&1A,&]IT:8(>=G!-0C)&!&'0())*ITMCe7*.8>+IC,& M;=--*I78L'=-(8G!;)>119IG 3*IZ*); 1¥):/*|
&*7BG*B7/-,&!37%)-);P)(1%&&')G8FD&=-6C,G!8!&")G.)(D,8!/-*8-]'8'=(P8(!8!*78(&'F='0D,6!73.3(!
GZ-%(P%'()Gh! 8! ;/&=C,G! (3>+:8(>=&! <=7;B-8! :/7=;1 =-+8(! :8(>=*1*87*8-;8' VN,&! g,&]!
A,&'W]!8;)-+)*18')-0'0!();1!19')-&0! &*76<8!:87;8C,G! Z*);)! V8')7)C)*,| G=**8! &) 7,(*,! Q1!
Z*):WIN19&!12]!1g&':8(>=GP6-!/--1!g'18'1g&'MCe7!G=(*e7L8,*|G,78L'=-6!<=7;B-8!8')-O'0!G3*!
Z*);1 -):8L-6! 0.3.)-1 &);P)(! <)-<)-3! *87*! SI ;,(*)>+! &'8P8C! *ZG%7<=7C0*/&P8(! 8' )-0'O!
Z%):)G:)' G3F)&*1!19! G%.)*G)'0! Z*);! g]' A,&!i, &' ~,&'1:8(>L8,! :8*/7="=**8(1 D,&M;=--!
37")*3*1G)-*,G1!gPP)(!18'Z*);P)(!;)>*%7,G!8!C8--8;!)>+,7/(+e&/>8n! G3*1-)<)-3!:8L-6!3&!)>+!
<)-<)-3! *87*6! Z*);! B*/(! ;=&*! G3*! -)<)-3! *87*6! &')GB(C-3F3&*]! ;8LC! )>+! <)-<)-3! *%7*3(O!
G.,(*B>7/&*1:8--B(G1!9')-&0! &*76<8!%*%C,G! Z*);)!V8'1)7)C)*,| G=**81&') 7,(*,!U1! Z*);W! &', (*3(!
0;H>+,7/(+eh!9]'",&7',&'!9!:8(>=G]!8'8"1$1?!-)-3F3&]'51E!<)-B>7/&]!;8LC!M1X1!-)B>7/&!
G%.)*G),G1IT8(>=G!")G,(*)*3P)(!)'8'2*);!8G/7!8!D,& M;=--1<=-+*8*/8&8G3(*,&!37'3G)-:)*O1!
9')*1G%.)*Q!Z*);1:="81)-181&*76<8!;)>-)FO!:8(>,!n)-&%*3*)C3&3*p1!9')-0'0!:8(>=G:="l
G3F)&*IVI]I1, &T,&IgW!(3>+!IGZ-%(P%'Oh!lg&IAli]IM:8(>=G!&'6-8-1;)>]'8;)-+)G!8!D,&'M
;=--1B*/(18!DM;=--137")*3*1&B>8--L/G1!9!C8--8;!,&;3*)-*)(!)>+,7/(+e./'./-/1&8]!8!-)<)-3!:8L-6!
0.13&!8!;3-+!7)>,&*)71)>+&")77)! LI7TB-(8G! :="/18::="]! :=>+1)(()G! 8! (3>+! :8(>(8G! 8'!
)-:8(>"1&8!,>)(1);-3G)"))&! -)>+)(!;,(C)>+,G! &*76<8! &=7/(1!9')-&0! &*76<8! B*=-&6! )-O**,!
Z*):)IV8')7)C)* 1G=**81&")7,(*,IH1!Z*);WIN,&]!N]!g&'g&]!2!:8(>=GP6-]!8'8'1%*1:8(>P6-1/--1!
91:/71)-).)!1;3-+)(]!8!G,&!N,&'1:8(>=(!G)'COCO!<,>B78]!G,&&)GB(CC8-!-)LL)PP]NM7)]! :8LC!
:3>1)>+1(8>+&')GB(CC8-!-)LL)PP]!g&'M7)!;)>+]18;)-+181*3%)-1-)>:3-+)PP!:8(>L81!g*1G%.)* !
81&*76<8]!3&!)>+P)(18!*3*)-1-)>(8>+=PP!B>7/&8h!)>+!=G*/..8-!<)-L)PP,!g&":8(>=(!<=-+*8*6C,G!
81C8--8;]!8;)-+)*!)>+1-)<)-3!*87*6! G.87*B>7/&! G%.)*! 2! :8(>781! 9! &*76</*!'/76! A]!i,&]! T!
:8(>=G! 8' 3()G&'6-8;! )-&0! Z*);3()G! 8! :8(>L8,78! 70;)-()G]' 8! C8--8;! ;,(*)>+!

., &&'8D&BG6C,G1! \/7! 8" 3()G&'6-8;! )-&0O! (+=-D! Z*);3P)(! C,(8;,GB&! :8(>,MC8--8;,!
<=-+8;8*=G8*! :8--:8**B(Gh! GZ-%(<3-)! :8(>();)G]! :8(>();M8--¢',6G! G8-),C=&'G6FM&')7f!
<)-.,--8(/&8]!C8--8;78L'=G&=G<3-)&3>)]!.,-/>=&8PP!3&1&%*3*)PP!:8(>*)7)G!G=(*78&*L8IL)--);",!
8')-&0!&*76</*1!

! 91<)((;878C6!:/7=:1&*76<8!C8--8;78L'8!(8>+<=Ge!:8&=(-6&/>=*!;B*8*18')-&03.)-1!9!
&*T6</G8*I(+,*6!Z*);)G!:8(>L8,!;,(C!8!(3>+1)&)*P)(!;)>)>+)')G!VA]'i, & TIW1!9!&*76</G!
:87:8C,G!VA19&17! 2]1 g&'W]! )>+)C,G! Vg]' A, &', &' A, &' W]! %*%C,G! VI A &'i,&] gW! 3&!
:8*=C,GIVg& T AJ]I"W!Z*):),0G!:8(>L8,!&",(*3(!();!./-*='(8G1!9!(+=-D8C,G]!8'8'I B*=-&6!
Z*):)G!8')-&0!G3*1&*76<81)&)*3P)(!:/7=:1:8(>P6-]!8!:87;8C,G!3&!8!()>+)C,G!&*76<81)&)*3P)(!

! Ul
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1f.), P)(!
|

(3>+1:8(>P6-1/-(8G]IC):8181:8(>:8>8&&/>=G8*(3"ZGIV3&IB)-8OIG &+ T6<81%*:8(>P6-1/--6]
B*=-&6! )-O**,1 Z*)),(0G! '/76:8(>L8,*! 8 B*=-&6! Z*):)G! :8(>L8,:="l &/;=-LBGW]! &',(*3(!
1)>)>+)'O]IIAlli, &' T!:8(>=G8* G8FB(G1!9!&*76</G!;/&=C,G!3&!)*)C,G!Z*);)!87'8;,!
)-*371191:/&=C,G! Z*);!8")-&0! :/7=;1&*76</P8(IN,&1' g,&]' A& T! :8(>=GP6-1/--]! ;0>! 8!
()>+)C,G! &*76</P8(! 8! C8--8:=*! )&M:=--! ,7/(+/P8! ;='C0*6! Y& N]' g&]! 2! :8(>=G!
&)7)F)-()G119!))*)C,G!Z*):)G!8!:87:8C,G!3&!8!()>+)C,G!&*76</P8(18'=(=&8G!VN,&]'N]'g&]!
2W]1:0>18')-&OP)(181&*76<81;)><)-)-O!:)-+3(18!N,&]!N]'g&'g&'2]'8!:/&=C,GP8(I8!N,&]!N]!
g&12]M:8(>=G!&')7)F)-()G1!
! 9'13()G&'6-8;/C8--8;8!8'=(P8(1;3>!D&SG!)>+173&")181%)-L)&!:8(>/&G3F()G]'8;)-+!
8! .=(68=G! 3&! 8! '=(>=78! :8(>L8,.8-1 )>+Z**1 L%(! -3*7)1! 9! :8(>&)7)&! GO&37)* :87:6(,/,! S!
8G/7D&8G!8'13()G&'6-8;! C8--8:81 SI&*76</(G3(*! (8>+:37*3GP)(1:)>)>+)' ()G 1! 9'1)>+)'3&!
8'=(P8(! ();! *)-L)&]! 8! :8(>&)7)&! <8G*e78! .,&)-G)C3&;6CL8! F)C,>! L)-)(*0&! ;37*3GP)(!
J-*=",G]!0>+1S!;0>18'13()G&'6-8;!C8--8:8!&*76<,GB&!<=7;/*|&B>8--1S1:8!8!:8(>&')7)&! 73*)>!
0,1*%7*3(3&),*!(3"ZG]")>+!D:8D=(()!G3F)!78L'=-6C,G!G, 1!

T8!81*3%)-1)>3&'3* .,'&>/-LBG]! 8! ()>+)C,G! &*76<8! :8(>&')7)& G0&37)*)! ;B*8*L 8! ;)>!
* &'*/(181%%6PP,*1 &1.)'37-0!:87:6(,8&=7*IV@E1!G="*8F3-C8W1

@E1!G="8F BE&BNA'=(,& 3&BE11&*76<8!C8--8:813&!:87;6(,/, ] ?HM@X11Z*); 1!

!
9IPHM@X11Z*);)G1:87:6(,/,12%):)(G3(*./-*='(8G1I9I?H1I1Z*); >+ "MCe7!&)J*8GG=7C78I3F Z-!
VT]IA]IMW]!8:)-+18'13()G&'6-8;P8(1*8-/-:8*61i,&'1:8(>>8-1G,)>3&'Z-.)1)>+1-0C)&!&'0())*f!
AMCeT7*18-G=*1191:8(>&")7)& GO&37)*!, **1%):/*18'13()G&'6-8;P8(!;/7!P)(()!-3.0!VA]!i, &' T]!

Al :8(>=GP6-! /--6W! :87;6(,8,! *87*8-:8*1 */;8&*L8! 8-/11 91 @[1! Z*):P)(! )>+! TM78! 3F0*)**!
Ce7&)F*,:! *8-/-:8*6! VT]! A,&] N,&] 9,&'W1! 9' 3()G&'6-8;! :8(>L8,.8-! G,)>3&0*.)!

|

"II&['QHM11CIKI#&/D'%P3!&[!QHSL'M!J'SE$SHIFENMHEL 1#&LLH#&HM, !
#1(1#&/D'[232'2N!#&/Dh&C/&N!P13P[$LP'&N$3!/298 HBNE&IZHH2L ! &33& 4! #$DF! &[! 2DF2'1#&/D%&D&"PD$N! #$L
'[ML&L/&N!%2D4!$LF&/132DC'[H23H!cPL& [HHR2HBIMA R A2 R HM&N! & #&/DS$N,

UF !
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9(8-0',&!

VN,&'{N)&]IN]Ig& T 2W]1)'18'1Z*):1)&'M;=--P8!:8L-,Gh!8!:8--/&1&/;/ 78!8!G0&37)*18')&'M;=--!
C8--8;:='17)(C)-*1 #"1! <=Ge! &)F*,:G3(* L)-)(,G!;)>1! 5):/*1 ;:0>1 8! 2H1! Z*):! :8(>&')7)&!
G0&37)*)!8'13()G&'6-8;P8(1 7)L-O!:87;6(,8,1*87*8-;8*1)70&0*,]!8! @[1!Z*);!&)G.)(D,/-,&8(18'!
)-0'01Z*)::)-1%8&&')<Z>>0!C8--8:8!8"*IF-B&':8(>=GG8-1>8'C8>0*6!G0&37)*)*IG8F 119! @41!Z*):!
g&MCe7* &B>8--6! C8--8:/:='1 VA]1 9&7! 2]! g&W!)>+! iMCe7! :/7;8&:8(>'8* :8(>L8,P6-! /--6!
G0&37)*1*87*=",G]!8;)-+! <,(=:8(1 8! F=-,*=(8-,*/&! 37")*3*| G)-* 119! @?1! Z*);! G0&37)*3()G! 9OM78!
3F0%)**1 Ce7&)F* L) V8;)-+!8! @[1! Z*);! GO&37)*3.)-| 7=G=(0*:8*6W! 8'! 3()G&'6-8;! D,&'M;=--!
C8--8:/.8-1)>+Z**1)>+1D,&'M;=--1&)7,(* | #"11 <=Ge! &)F*,;11\)>-)FO! /-*/&! *%7*3(,G! 8! @ @1!
Z*):19]' A]! g! :8(>=GP6-! /--6! G0&37)*3P)(]! 8;)-+:)' *=./PP78! ,&! )>+! D,&M;=--! C8--8,!
G,./[>8*1VI]1N &T1,& ] gW!*87*=",G]! 8! @411 Z*);:) ! :88&=(-68(! F=-,*=(8-,*/&* &)L*)*.)1! 9| @E1!
Z*):1C8--8;,1n)-&%*3*Z-3&)p! Vg& A i]! \W! ]! g&! ]! 9&1 :8(>=GP6-! /--6! GO&37)*)*! GSF]!
8:)-+18IDM;=--1&')7,(*,#"11<=GelG.,(*&)J*137)*3*IG)-* 1191 @Q1!Z*);|G0&37)*)V8G/7D&SG!8! @]
Z*):3WI T]' A& N,&]! 9,&'1 :8(>=GP6-! /--1! 91 TM78! 3F0*)**| Ce7&')F*,:1 ,&:3*1 8'1)&'M;=--!
:8(>L8,.8-1*/7&B-IVN,&'{")&IN]'g& ] 2W]!0>+18!:8(>'/&!B>+8(D&8G!)>+!)&'M;=--1&')7, (*,1#"1!
<=Gel&)F*,))*| &B>8--1191 @X1!Z*):]!8;)-+!8! ()>+)C,G! &*76</*1'/7L8]! 81 2H1! Z*):] GO&37)*3.)-!
'B*8*! 7=G=(&/>=*1! 9! &*76</*! (+,*6! )-&O! Z*);:)'! :88&=(-68(! &',(*3(! *"M-0C)*! ;)>78L'=-6!
3()GC8--8;IVAJIA]l, & ITW!)'e**8-1-0C) &IG0&37)*)*!, &IGBFIVT]!, & TIAIMW1I9I?HM@X112*):) GP)(!
8!'=(>=7818!-)>;3-+)PP!7)>,&*)7P)(!&'6-8-*8*L 81;)>181:87:6(,/G8*]!8!.=(6&=G!F)C,>!)::)'

8! -)>:3-+)PP*O-! 8! -)>:8>8&8PP! 7)>,&*)7,>1 *)7L)C.)! D&8*-8G='(8G! :=;=7,*;,GB&S(]!
B>+8(8'=GG8-18!:8(>=GG8-1!!

! 91@1!Z*);:P)(IG)'COCO!)-&0!&*76</*IG3*1Z*):(+,1P).))*ON)-0',1:)>119'14117*):P)(18!
2MAL:8(>G%'*]!81211Z*);P)(A]IN, &I T!+12]!i,&'1:8(>=G8*!:8--B(BAIP).)')*OIZ*);)GP)(!

3&! G3&OPPY]! 8! &*76</G! &=7/(! ,& 37'3G)-:)*LZG! 8! ()>+)C,G! &*76</P8(! D:8D=(()M*3;8G3
37%)-)))**1:87;6(,88=7!G=(*e7L8,*];3>18GG=7!,&]:81&=G!<,(=:!)-*3738&)-]!3&!&/;=&!/*;)(OM!
3&1&'0()'0:8(>>8-!,&!%8-/-G="8*B(G!)")GP)(!8'1Z*);)GP)(1!!

! 9')-&01G3* Z*);:P)(1:/7!:)>L)-)()G! 8'1)-&0! :/7=;1 &*76<8! &=T7/(! <=(*=&! &) 7)F)*!
L/*&'6!<8G*e7/G]!8(+8>=G1!9'13()G&'6-8;!3&!8!.=(6&=G!8-8F-2G*)*3&)!()>+)C)G7)!3FZ-h! 2}EM
)&!,--)* NI @}EM)&!Z*)::B*8*61<=7CB-1)-0!81*3*)-1&=7/(119"'=(>=78!.,&'=(*I18'14M?R 11Z*);)GP)(!
XIRMPS(! 3&! HIRMPS(! ;='=>h! 81 '=(>=7/P8(! :/7=;! (+=-D8C! G3*! (+=-D8C(8G! <)-)-! ;)>! 8!
3()G&'6-8;P8(]! ,--)*.)! 8! .=(6&! &'6-8;=GP8(! V*):/*| 8! *):F6! 8' 9CK&! /-*8-! })>8C=**1
)*7=(6;&1;1&")7,(*h1()>+)C)>+)(-OIE[18'13()G) &() G!3&!8!.=(6&=G (8G]!IF=(*='=**I()>+)C!
)>+)(-OIE[!18"'=(>=7/(8GW1!9!'=(>=781*%PP(+,7)!8!&8L/*|(+=-D8CLS,*I* ")(:8*=CI*7,=-/G 78!=&"*6!

|
$I(1#&/DSN!g2L'$3SLP'&NS3I&IELQ[Th2L -8 QIR EAIDSN#S[INOE2'H!%2L LON#&/DSN&H!h2L2/H2/2N,!

! Ut
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1f.), P)(!
|

7.%B&PB(1 :==>]! 0>+ OCK&! P,'=(+/781 8'37*! |-8&*=*8I 81 '=(>=78! &;/78! 811 )-*370!
Z%)::B*8*6¥]1 ;)74 0>+ )-G)7Z-))]! :=>+! n*7,=-8! 8-8**,1 +7 =-/Gp! -)07/&/.8-! *e-'&e<=-L8! 8!
G=**8G3F)*119/'=(>=78!<8G*e7/L/*18I<,(=;]F6G:/-6&') 7f]I<)-M-)I<B*G/7='6!<B*8:=G!:8*/7="/G!
>1191.=(6&8/6-8:=G1&6:8L8,1:)-+)(G3(*18!'=(>=781>)&*B&S, =" */7&B-(8GIV:,(*18'1411.8>+!
8'1Q11Z*);P)(W]!;/&G=71)>+;/&&8-17)(C)'OC()G!%&&")112/7181%3*)-1)-)L3*:8-->8* 8! G,8-8GB-!
8-8;,<3-)I>=;=-+>6]!,7,/-6]1;3> &!)>+&3>)&!:8(>'/&G3F]!;,(C!8!'=(>=78!&'6-8;8]!;,(C!8!
=(6&&'6-8:=G!,;F7=.,'8*0.IP)(+=;/&*G)-*)()G 11917, *:B&=G!& 3**87*68G]!C,.) 7')G]!,(G/PP!
)>+1=7>8(,GB&S(IPB7L/('6]!&)::,(*)>+1>)=:)*7,GB&S(17)(C))**IG) 7*)*I<)&*)()G!-)1!!

! 91-)>)-0&'%7!;)>&'6-8-612MA!:8(>G%'1;:3>1%)-L)&!:=:/-+P8(1:8>+L8!8!*3*)-1*= /PP,
:87:6(,8,1*967*3(3&),*IV@Q1!G=**8F3-C8W1!!

@@1!G="*8F8&2IA'=(,& 3EHBE 11&*76<8!C8--8:813&!:87;6(,/,]'4MA[11Z*);1!

|

T8I8I'=(>=78!&'6-8;/*(3"ZG]'8)-&0!G3*1Z*):P)(1)>+1)-&'0())*I\V8!P8-G3'P) (I T!:)-+)**1
2MH1*87*8-;8'6WI:M;=--1&)7,(*,| GZ7*;)()*)*!-/*B(G1!9! .=(6&=G! & B>+8(8'=G8*! 8! :8(>=G8*!
&'6-8-*8*LIGI;)>]L;, (*18!'=(>=78119!:8--/&1&'/;/ 7818")-&OIG3*IZ*):1:M;=--G3(*IL)-) (,G!})>]!
8;)-+P)(1213&!1,&'1:8(>=G! ,&! &)7)F)-()G! VA]'N,&]! T! o 2]!i,&W1! 5):/*1 :0>! 81 -)>)-&O!
)>&'6-8-61:8(>G%"*1:8--.812M*=(8-,*/&*1&)L*Z(G]!8!?11Z*);7)I8I TM*=(8-,*/&!37')*)!8-8GB-!G, 1!
! 9' 3)G&'6-8;! P)-3F3&)G=7]! 8! @1! Z*):P)(! <)-C)7)(>! 8! D:8D=(()M*3:8! )-&O!
:87;6(,/L8]!8!-0C)&!&'0()")*fI"MCe7]!)'e**8-18'=(P8(!();!8! T!:8(>1&')7)F)-!-)>8-B-]1:8();!

81N VQL!*/P-/'8*1g17]! T]! Al :8(>=G! ;)--)**1 81'=(>=7813&! 8! .=(6&=G!8!N,&]! 9,&!i,&"!
:8(>=G8**87*8-;8"/GIVA|IT]IAlIN,&]!9,& 1!, & WDIE 117*):1<0:8(>L8, 18!A,&]'N,&]!9,&1!
T1:8(>=G]!8;)-+)G!8'1g,&':8(>>8-)>3&'Z-()G!G, 1!g'18G/7!8!:8(>'/&*181-0C)&!&'0()' ) TM

% (1 #83%M/CPN! g #&/Dh&C/&N! &! g2L'$3$LP'&NSB2BC/BPBE2/! L2D&LQL! H&LPL#&HM! #&/D$H! 2%LqH2%! 2L"
#2LF2/,!
&([12DF2'1jH2%2N#&DNO'[L2HO/2N!L2q3P' &NSRIZGTRIF 2L 291 21&[12/#83%$/CNQ'INJL]/1'OD2N2HAI&[&]!
1P31&19,jH29%12/1(C[!0'|BI#&/DIC''[232E2L 4 IRPEP[!#&/D$H!2%LqH2%!%2D!&[12L 2%[0''$3P/,!

R[ !
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9(8-0',&!

Ce7!,7/(+/P8!,&!;="C0*:8%(/]!8'=(P8(!8! .=(6&&'6-8;=GP8(18! A &' 3&!8'19,&'I V{g&'| 3&! 2W/!
:8(>&e-+=8&IL)-)(-3*)!8'137'3G)-3&*1) &' M;=--1, 7/(+/P8!*=-L811g"*) 7TO&0*, |;)>18'1Q117*):1)-)L3(!
*8-/-:8*6]1 <O-)>!8!'=(>=7/P8(1 37'3G)-:)*O! )& M;=--1%)7Z-)*]! 8;)-+!:8:87!iMCe 778! ./-*11 Q'
3()G&'6-8;!g&'MCe7L8!,**18!:8(>&')7)&)G!IMCe7L/.8-1G).)7)C,G]!8!:8(>&)7)&! &'6-8;=G:="l
*= [PP,1:8(>=G!D&8*-8G='(8G!Vi]!g]\I*lg&!9&]12W119!X 117*):13()G&'6-8;/(8G!D,&'M;=--L8!
817,&19]!i,&]'g!<0:8(>=GG8-1*/7&B-]!8!;)--3G:8(>=GG8-)>+Z**IF)C,>)>+!:3>1%)-L)&)PP!
:8(>*3718-8GB-!G, VA, &19]1i,& gl T]!]'A,&'W1191U1! Z*):1<0:8(>L8, ! Vg]' 9W! 8! D:8D=(()M
*3:/P8(! L)-)(! -3.0! AM:8(>=*! ();! *87*8-:8"/G1! $,)>3&'Z-()G! 8'=(P8(! (3>+! *=./PP,]
:8(>>8-]1 0>+! 8'1 g]! 9! ol A & T,&i,&7! A& :8(>*37! L%(! -3*7)1! 9! <8G*e78! -3-)>'3&)!
&');F=(*L/P6-1<=(*=&]!:=>+181U11Z*):1)-)L3*1G%.)*O)(18!'=(>=781)>+7)!7,*G/&8PP8(1:="8!8!
* )(:8*=CI*7,=-/G8*11g"*1G%.)*,18IR11Z*);18&%+*3*1&'0()]!8;)-+!8!<0:8(>=G:="IVi]lg& "] 9&'W!
D&BF/(I8IAM*1.)&",1:="/]10>+1)'18'17*):181i]!g&]1"]! 9& s Al:8(>=G8*1*87*8-:8"8 1191 H1!
Z%);P)(18!'=(>=781)>+/-*8-/(1(); IL/*&",G*,)(:8*=CI*7,=-/*]!81.=(6&=G!,&!7 *G/&&/!./-(8G1!9!
:8(>&")7)&)G!8I TMCe7!:8(>L8,*1&'6-8-*8*L/G!;)>IVT]IA,&]'N,&'W1!9')-&O!&*76<8!'/76 Z*);)]!8!
4[117%);!.,8&'837G)',G!8!-0C)&!I"MCe7781!9!:=&8&'e!:8(>=G!B*/(]!8!'=(>=78!,&;3*)>+!<,(=;!
<B*8:=*:='1SIG%7P)07.8!8!:87:6(,8!<0:8(>L8,*11914[117*)::8(>*) 7)h! T]!i,& ' A] M leIN, & !
9,8'1!

! 41! 21! @1 [E1 Q1! X1 [u1l R1!
E11&*76] TIA] | T]! ST ol'Allg! |i]lg&T | ! T!
V53;8W| A& i,&!g]! A19& [A&T |i,&]!
N,&! A& N,& | AN
9,&' 9,&'

411&*76{ ITIIAI [ A&T | ig™t [A&T [g)t o o [ iig&]! | 17! T!
of K42-I N&T! | o1 W2-U 9]t X42-U! [AJ19&1 | A&T | i,&]!

<42-U! | 9,&1IT!| <2-U'18 | i,&]' g! | P42-U! | 1Al [ N,&! | AJlALe!

V424 | el W42- ol PUIVY V42-U! K42-U!

Ad42 | A42! <421

Q1!*/P-/'8]181*3;813&!8'1411&*76<8!:8(>L8,(8G!8'1%&4&):88=(-0*/&81!

!

! 91:/&=C,G!&*76<8!814?117%);P)(!G)'COC,GIV@X1!G=*8F3-C8W1!9!.=(6&=G"")(),!8(+8>8
[71814[11Z%):P)(!,">8*=**8PP/!./- GhI*7,--/G]!*7):=-6GIL)-)(()G!;)>119V'=(>=78!<=-+*8*L 818!

* ')(:8*=CI*7,=-81<B*8;=G8*]! 814E1! Z*);*O-1 G)'COCO)(!8! <8G*e78! Ce&8PP/!./-,G1!9!;/&=C,G!
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1f.), P)(!
|

&*76<8!'8G-8*=*]1-/*=:/&=&!:8(>&'0(),! GZ-%(P%'()G!8')-&03*0-]!8'=(P8(18! C78:8*B7>,8!S!8!
0),18(+8>1G,7,*GB-/&8!8!&*76<8!.3>37)!S!:8&=(-61!

@X1!G="*8F BE&BNA'=(,&'J&B?11&*76<8!C8--8:8!3&!:87;6(,/,]!44MAH11Z*); 1!
!

9144117*):1;3>1(); *87*=",G!81:/&=C,G!&*76</:="]18((8G!;, (*)>+8!P).))*3&)119171!
Z%):7)170;)-014411Z%);1:8(>=G1%)G, (*)*3P)(!>8'C8>8PP]'A]IN,& ]! TI*IN]!I2]'A)&':8(>=GP6-!
/--1191421]! 4@1]! 4Q1]! 4X1]! 4R1! Z*);)G! 8'1)-&0! &*76<8! ;)><)-)-O! :)-+),.)-! %&&").)*.)! *%PP!
:8(>P6-! /--(8G1! 9! 4E1! 3&! 8! 4U1! Z*);! :87;6(,8,! &);F=(*P6-! })>)>+)',G! 8" Q1! 3&! 8! R1!

Z%);:)-11914H11Z*);1 ();1*87*8-:8"818'19,&'1:8(>=*]!8;,1 8'*I L)-)(*,]! :=>+!)>+! :8(>>8-!
G).)&)PP1%&&")*).OPO-!/--]t;, (*1814[11Z*);IVX1I*/P-/'8*W1!!

! 41! 21! @1 [E1 Q1! X1 [ull R1!
41! ATPAT ALY [ilfgt (A& [ gt of «f [ i)lg&]! | 1! T!
&*76<8l o! K42-( N,&J' |+ w2-| 9]! X42-U! [ AJ19& | A&T | i,&]!
<42-U! | 9,&1!T!| <2-U18 | i,&]' g! | P42-U! | «IAl | N,&T | AJl A el
V424 | el W42- ol PUIV| V42-U! K42-U!
Ad42 | Ad2d <421
21! ATPAL ALY [iligt (A& [ gt of «f [ i)lg&]! | T T!
&*76<81 o! K42-( N,&J! |+ w2-| 9]! XUIX42- AJ19&t | A&T | 1,&]!
<42-U! | 9,&7!T!| <2-U18 | i,&]' g! | VYP42-U ! AUI8 | N,&" | AJ! M el
V42-UIK o V42- ol XU| V42-U! V42-U!
AUWU! <42-U! | A42! K42-U!
X! PU! VU <421
A42}

X11%/P-/'8*]18'14113&181711&*76<8!:8(>L8,(8G!8'1%&8&"):8&=(-0*/&81!
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9(8-0',&!

91:87:8C,G! &*76</*1 SI 81)-&0! G)*O*0-1)-*370)(! S! ();!)-O',1 ;)>! P).))*3&! V@U1!
G=**8F3-C8W1!!

@U1IG=""SF BERPA'=(,&'38B@11&*76<8!C8--8;813&!:87:6(,/,] 2[M?R11Z*);1!

!

91:8(>&)7)&! &'6-8;=G1*)J*e7/LIPS(! ./-*='/&! G%.)*G)',G! P)119!:3-+17)> &*)7P)(!8! PO>O!
(+=-D8CL8,! FB-'/-(8G1! N%-%**)! &6:8L*=",G! 8! *%PP,! .=(6&! 8! :8>8&! 7)>,&*)7P)(]! D&BF¢
Z7.)>:8(>=GG8-1191&6:8L=G!(+=-D8C=(G3(*!,&;3*-OC()G!3&!)>+:=8&'e!3&!)>+!7%.,C!:8(>P6-h!
)>+IG3*I*, ") (:8*=CI*7,=-/(+,13&])>+1)>+1* ) (:8*=CI*7,=-/(+,1<,>B7/P6-/--(8G119!(+=-D8C=G78!
S!8'8'1 7*3&7)! S! 37G)'0! :8(>=G! ();]! C)! 8! *7,=-8! B*=-&6! *)(:8*=C! :8(>L8,! &=G! :)-+)(!
()>+)C:8(>=G1!g'IS!8'17*3&)G70-!,(CB-6!>-,&&B(CEGGB-1)>+Z**ISI)>+<8L*81:8%/7="=**IG=(*e 7=(
(3-GZ-,1:8(>'/&*1)7)C:3(+)'1191:/&=C,G!<)L))*P)(1.,'&>/-*')(),1 73&-)*)G:) ' :8&=(-68(!

V?212141W! 8! <3-:8(>=G*6-! )-*370! :8(>;8>8&&/>=G! 1 &I ; (* &0(G! &)7)F)-()G1! 9'
=7(8:)(&)GG)-! )--/*=*]! [*)*&'0)(! ,(CB-6! '=(>=78&'6-8;! <=G='8*=&8(! 37,! )-! 8! -)>8-&6!
7)>,&*)7*1191:87;8C,G1&*76<81.3>3(!,**1,&!")(),!G, 7,*GB-/&!*%7*3(,G]!&0*IS!8IC878PI&=7/())-O&’
SH>+1>)()7/-IF8B'8!,&!;)>L)-)(,G]!;,(*! 8!:87;8C,G! 3&! 8! ()>+)C,G! &*76<8! G%'%**,1 *8>=-/&!
)&'G%")1!

! 9! :87;6(,/G! S! P/7! G%*OC()G! 8! ()>+)C,G! &*76<8! D:8D=(()M*3;8G3(*! 37*)-;)")**!
&=7/:="1S18')-&0! 3&! ;/&=C,G! &*76</:="| G3F)&*! :)&&')PP!*/.=-=C(8G! 8**6-1 VU1! */P-/'8*W1!
$Z-%(%&)(!;)>-)FO!I8I?E11Z*):INM8-8Fe!:87;6(,/L8IVN]! 21«/9& ]I A]\gW]!8;)-+!81U1!3&!814X1!
Z%):7)170:)-1!g' B*6PP,|G3*!)>&'6-8-/&!18'=(P8(IgM7)]!():!F)C,>INM7)I3F Z-*11!

! 9l (3>+! &*76<8! :87:6(,8,! *%7*3()*3:)! *87*='",G! 8! '=(>=78! F)C/-:8&'(/-8*/(8G!
<=G='8*=&! ./-*='/&8! ,&1! 9! -)>:=&&'8PP! F)C/-=G! S! *):/*! 81 -)>:=&&'8PP! ,CO(! G)7)&*Z-!
06&8&"))(>)*)**! :87:6(,/G! S!8'14M4[1! Z*);)GP)(!.8((8G1! 9! ;/&=C,G! &*76<8! VA4?MAH1! Z*):W!
F)C/-L8,5:/71.8-8:,.)-17%.,C)PP)G1!9'IB*=-&6!G3*1&*76<81Z*);)(G3(*G8F!)>+IF)C/-*ISIG,.3.)!
8INF)C/-))(*)&p!>)()7/-'F8B'/*181?2R11Z*);P)(119!&*76</G!;)*7, GB&!*8>=-/&/(8G!8!./-*='/&8!

! R(



10.18132/LFZE.2023.18

$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1f.), P)(!
|

F)C,>1 81 )(),! &F7f&U%C3&! 37')*3%1 G)-*,1 S| F878C=J1 :6C=(! &):P)(! 8" 8(+8>! <=G="8*=&

7 *GB-/&/.8-119')-&0! G3* &*76<8!)*7,G8,1 *8>=-/&8h! ?}E]! @}E]' @)E]' @}E]! ?}E]! ?}E]! 2}E]! @}E
1&=C,G!G3*1&*76<8!F)C,>/D&BF8I?}EM)&!Z*):PO-I/--1!

! 9'1)-);')**1 :87:6(,/G! )-&'0()'3&)! (8>+73&™! 8' §'=G8* ;)>:8*/7="6! <O:8(>=G!
G%7Z-07/&/(8G! 8'1)7)C;3(+)1! 9! <O:8(>=G! 3&! 81;)--3G:8(>=G! &',(*)! <=-+8;8*=&! )>+Z**)&!

1)-)(-3%)1%)&',1-):)*0.3181*3%)-1)-:=&6C6]!,:P=-+>61")(),|G878G*)73*1!!

! 41! 21! @1 [E1 Q1! X1 Jull R1!
411&*76] ITIIA | A&T [ iig™ (A& [g]t 9 o [i]'g&] | T! T!
of K42-U N,&! | o1 W2-{ 9! X42-Ul [ AJ19&1 | A&T | i&]!
<42-U! | 9,&1!T!| <2-U18 | i,&]!g! | P42-U! [«IAl | N,&1 [AJIAlel
V424 | el W42- o PUIV| V42-U! K42-U!
A42 | A42! <421
211&*76] \ITIIAL [ A&T [ilg]™ [~&] [gpt of o [i]lg&]! | TY! T!
of K42-U N,&! | o1 W2-{ 9! XUIX42- AJ19& | A&T | i,&]!
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mM1m1hin9CK&qY! =(>i+D-)!Im%.3(+)G!*=117);,)7)18*1a,>;=7)IT8--1b,*:I"\_1I7B&&,8li=.)1p!
**E&h}Ibbb1<8P)7:B& . D1D=:}()b&}8Ci@ f OR&M&=(>MD+D-)M(fi@f 2X.fi@ fIH(+)GM
*=MF7):,)7)M8*Mb,>:=7)M:8--Mb.*:M..&MF7B&&.8MD=)\P@4&HP}>*)G, (*3&!C/*B;8h!
2[2@1[X1[R1IW1!

mimlh! n5:=;8& 9CK&G&! 2,=>78F:4#Epl}:=:888C)&1D=1}FAu*=-&6! ;)>*)G,(*3&!
CI*B:8h!?[?@1[X1[X1W1!
)7-)]"N)=7>)hIN2)7>q&!\8&*) 7197 78+1=<1*)1"(¥)7.8-1i+D-)&B(t>"*?" (Y>"H#4&H X @}41!
V4HUU1!L8(B/7TWh4M@][1!

4[?!
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2,P-,=>7/<,8!

|=;)7=+]12=+ChInA)PB&&+q&!5=(8-,*+hI8IN=7;8-1)7&F)D*,.)1p!"(h!_,;=(157),) V&) G 1Wh!
V" +#5E&(VL. 7"%*1%(41(1&+>12Vi8;P7,C>)h!i8;P7,C>)lu(,.) 7&,*+!17)&&] ! ?[[@W1!
I=b)--]j,D:87Ch!n9!m)b!A8h(r!5:=;8&I9CK&!8(C!*:)1i8&)!1=<\B&,D8-!_,:F-,D,*+3&.71!
UQ}?HRIV?[?41!=G*6P)7Wh!Q?MX?1!

ji=)C) 7] c=:(h!ni=M=F)78*,(>!i=(*,(B,*,)&! ,(1*))!\B&, D! =<!5:=;8&! 9OCK&pI*?(:%" 2" |
2Q}4M?1IV?[[X1!;/7D,B&MLe-,B&Wh!4?[MAQEL!!

j=,>MN78(D=-,]\,>B)-k¥65&# 4"%5*%E(K1'4P31%", (1228*=(h\D 7=bMT --]!?[[R1!
j=&)(1!i:87-)&h!:($,""=*$>'('4",>' 1IN=7C1h!$=;-6&!$8*8-,(112BC8F)&*h!k)();fG,8C6]!4HUU1!
jBFE7)D:*]! I:,-,Fh! ni:7=(,D8--+! #=-8*-)11 N&*B7)! (! 5:=;8&! 9ICK&Y&! ,.,(>! 5=+&! 8(C!
9:)7,D8h! 9! 17=:)D+1p! gCh87C! #)((! 3&! I:,-,F! _*=)DG)7! V&) 7&1Wh5g'( R4>5*&' 1!
i8;P7,C>)h!i8:P7,C>)lu(,.) 7&,*+!17)&&]!1?[24114M?X1!

_D:(,**G)]!19-<7)Chinx(li=(D) 7*=1"7=8&=!(=141p!"(h!9-)J8(C) 7"".8&:G, (!V &ICIMASE
h&"5&#1V2-==;,(>*=(h!"(C,8(8!u(,.)7& *+!17)&&]!?[[?21W!EQMEX1!
SSSSSSSSSSShinl=-+&*+-,&* DI5)(C)(D,)&L,(\=C)7(\B&,D1p!"(h!9-)J8(C)7".8&:G, (V&) 7G1Wh
{(R?-%*44$&(h&"5842-==;,(>*=(h!"(C,8(8U(,.) 7&,*+!17)&&]!?[[?1W!RUMHI[1!
_D:=)(P)7>]197(=-CHE&%&'=&#=A'("," TR C1h!58-- /(15,P=71!2BC8F)&*h!K)();fG,8C6]!
4HUA41!

_D7B*=(]lj=>) TB&(:&'4-&4*?' (1C(;>*PIm)blw=7GhIxJ<=7C!u(,.) 7&,*+!17)&&]'4HHU1!
_=h8]Ic=&)F:IB-&(:#4(1C(3H#" %' C1#."4*1%b(3-&(0&H"?, *4*"%(T 1#.(1C(3-1." (:59'Z'(3&914("(
"( VA" ( G&Y'( CLH#( 4-&( R2.7-1%*2( 3HISHATICH&&)7*/D,61! a8-*:8:h! 278(C),&!
u(,.)7&*+]12[4AH1IV$3', 78*W1!

_-P,>)7]'9-)38(C)7h!ni:8D=(()1p!"(h!_*8(-)+!_8C,)IV&) 7TBENLBIU(@#19&(1*?4*1%"#2(1C(
>H("5(;> %% 11V =(C=(h\8D;,--8(]!?[[41W!Q1!G%*)*|'EA[MEAQ1!
SSSSSSSSSSShINI8&&8DS>-,81p!"(h! *8(-)+! 8CIE& FAGREMADE (*24*1%" #2(1C(:>"*2(
"0H5(;>"* 2011V =(C=(h\8D;,--8(]!?[[41W!4H1!G%*)*||4HAMAHE 1!
_*=)DG)7]!:,-,FhInT87;=(+]%=,D)")8C, (>!8(C!i+D-,D!_*7BD*B7)&!,(/5:=:8&19CK&q&i:=7,p1!
>%2(3-&1H2("%5(:%", 2'*12}?1V2[4Q11=G*6P) 7Wh!?[EM?4R1!!
SSSSSSSSSSSh!ng-,>()C!i+D-)&! (1 5:=:8&! 9CK&q&! 1,8(=! €B£FAn%" 2 | @@}4!
V?[4E1!;/7D,B&Wh!@?MXE1!!

SSSSSSSSSSShini:8D=(()&!,(*:)\B&, D!=<!5:=:8&!19CK&1p!gCh87CH)((!3&!:,-,F!_*=)DG)7!
V&)7GIWh!"(:5g'(R4>5*&' 11i8;P7,C>)hli8;P7,C>)lu(,.) 7&,*+!17)&&]!1?[?41!H@M44X1!
_'8P=-D&,12)(D)hIn9")(),!G%'(+)-.IF7=P-3;/, 1pE2"#(H&%E[}?!V?[4?1!;/LB&Wh!4?QM4E?1!
) 7P19(*8-hi(9* <E*#15",1.(41#4A%R2BC8F)&*h!\8>.)*O!$,8C6]!4HE41!

! 4[@
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$)D&G3&!A1128-/'&hIn"778D,=(/-,&8(!<B(GD,6&!:87:6(,/Gp1!T8(>,!13&!:87:6(,8,!
C,(8:,:B&!5:=:8&I9CK&!./-=>8*=*1f.), P)(!
|

'_')7cs:)-+,! "&* /(h! nT87:6(,81p! "(h! $,7/-+! "&*/(! V&)TGINAE*#15" *( G&S*$1%
V2BC8F)&*h!9G8C3;,8,!$,8C6]14HUQIW!E1!G%*)*]1?E[M?E41!
587B&G,(]!j,D:87Ch!n9!_B77)8-,&*!i=;F=&)7!i=;)&!*=1*:)1j)&DB)!=<\=C)7(,&;1p!"(h!uOh!
3-&("%E&H(1C(;>"*2("%5(]4-8&#(:%4*Pk417*' % (X2)T6)-)+hiu(,.)7& *+!=<!i8-,<=7(,8!
17)&&]1?[[H1I4EEM4EH1!

578.)7&]1987=(h%4&#9",(V27?,& W(3-&*#(K&#.>4"4*1%'("%5(@ &Y &#"4*9&(KH#H1 7 &#4*&' (*%6(3-1."
:59'Z'(:'2," 1I1:AIC,&&")7%/D,61!m)blw=7Gh!u(,.)7&,*+1=<!j=D:)&*)7]1?[[E1IV$3', 78*W1!
#)((I'g7b87ChB-1."(:5¢'i(:'2,"  1!9P,(>C=(h!j=B*-)C>)]!?[4U1!!
SSSSSSSSSSShIN9CK&!IS(C!_=(8*8!1I8&77&1PRY?HRIV?[?411=G*6P) 7Wh!?[ME[1!
SSSSSSSSSSShInG:=;8&!9CK&! 8% Q[1!j)F7)&)(*8*,=(&! =(1*:)!_*8>)I8(C!*:)B&)1p!
UQ}?HRIV?[?41!=G*6P)7Wh!XMH1!

#)((]'gCb87CSa))G)&]! T)(7+h! nl)7<=7;,(>! 9CK&1p! "(h!gCb87C!#)((! 3&!I:,-,F! *=)DG)7!
V&) 7GIWh!"(:5¢'(R4>5*&" 11i8;P7,C>)h!i8;P7,C>)lu(,.) 7&,*+!17)&&]!?[?411?2UMQ41!
#)7:B)-)(]'5,;=*:)B&S#8(IC)(19GG)7]!j=P, (hinm=*)&!=(1\)*8;=C)7(,&:; 1p!
**E&h}bbb1*8(C<=(-,()1D=;}C=,}<B--}4[1@E[?}L8D1. Ma&B!4)>*)G, (*3&!C/*B;8h!
2[?@1[R1?E1W1!

a)P)7(1'9(*=(h! X,D"5<'1$(\(G&9&,&$(\(I#<NB=7C1hN\8B7)7!A678]#/7(8,!13*)7112BC8F)&*h!
k)();fG,8C6]!14HXQ1!
a)--&]'A=;,(,DhInl-B78-!_*+-)&]')7&=(8-!_*+-)h!5:)\B&,D!=<!5:=;8&!9CKEIpL IXX}?X[!
V?[4?V/F7,-, &Wh!?M4E1!!

a,--&=(]! c8G)hG1?",( 0"#.1%*?( K#12&5>#&'(*%( 3-1."(:59'Z'( 3#"?2&5( ]9&#-&I'BA!
C,&&")7*/D,611"B,-C<=7Chlu(,.)7&,*+!=<!_B77)+]1?[4X1IV$3',78*W1!

a,*:8--]! 97(=-Ch! nc8;)&! A,--=(]! 5:=;8&! 9CK&! 8(C! I-)8&B7)&! =<! 9--B&,=(1p! "(h! )*)7!
XqT8>8(IV&')7GIRKPA' (1C( #*4*'-(;>"*2 (*%(4-&(MNINEGC) 7&:=*h19&:>8*)]1?[[@1!!
SSSSSSSSSSShIN9CK&!8*IQ[1!17)D87,=B&IEIAIPI?HRIV?[?41!=G*6P)7Wh!4[M4H1!
SSSSSSSSSSShINA)PB&&+! m=b1p!"(h!_,:=(157),)! VERGIWHISE&(V1.7"%*1%(41(
1&+>"2 11Vi8;P7,C>)h!i8;P7,C>)u(,.)7&,*+!17)&&]!?[[@W1!?URM?RU1!
a%7()7]'N)-,JS_D:(),C)-)7]! u--7,D:SjBFF7)D:*]! I:,-,Fh! n"(*7=CBD*,=(1p! "(h! N)-,J! a%7() 7]!
u--7,D:1_D:),C)-)7!13&!l:,-,FIjBFF7)D:*IV&')7B1%h42(MNOOPMNQOb(V1%?2&74("B5(K#"24*?&
V_*B*>87*hIN78('1_*),()71#)7-8>]12[421W!44M 221!

a%7()7]'N)-,JS_D:(),C)-)7]! u--7,D:SjBFF7)D:*]! I:,-,Fh! n"(*7=CBD*,=(1p! "(h! N)-,J! a%7() 7]!
u--7,D:! _D:),C)-)7! 3&! I:,-,F! jBFF7)D:*! V&') 7 GRIMMAH ! *42( R*%?&( MNQB**>87*h! N78('!
_%),07'#)7-8>]1?[4U1W!44M?E1!

4[E!
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a%7()7]! N)-,Jh! n5=(8-,*+! 8&! n"778* =(8--+! NB(D*,=(8-! T87;=(+1! 5:=;8&! 9CK&q&! I,8(=!
€B,(*)*1p!"(h!N)-,J'a%7()7]!u--7,D:!_D:),C)-)7!3&!l:,-,FIjBFF7)D:*IV&)3BAWH2 (R*% 2&(
MNQ@OV_*B**>87*hIN78('l_*),()7!#)7-8>]1?[4U1W!?HQM@441!
a%7()7]'$87-T1H{E&%&(4I#4ABWBAZC1h!120&)! |C/;13&!/(G,!19(C7/&1!12BC8F)&*h!#,.8D)!
K)(),!9(*,G./7,B;!13&!$,8C6]!?[[U1!

a7=)]'m,D:=-8&h!IN9CK&!=(19CK&1p!
**F&h}bbb1*:)>B87C,8(1D=;}P==G&}?[[R}LB-}[Q}&8*B7C8+7).,)b&<)8*7)&1>B87C,8(7).,)b4Q
VB*=-&6!;)>*)G,(*3&!C/*B;8h!?[?@1[R1?H1W1!

! 4[Q



