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'

G(!9"$"()3"%+.-4?!!

Da936%&69($"&%%)3"4,");9&C"+(&+%8":(69%&63"(&)"6?%98"8%$(692%3").89&C"6?%"6%859&($":?(3%"9&"("
!(&93?"?43:9+%!

'

L8(6&)199&(;9&6,(.3%%"$A($1"9%(;--%(&$#("9%";"+,(%+"$&5".?!!

D6?&9+"59&48969%3`".3%"4,"6?%"+455.&96;"5%&6($"?%($6?"3%829+%3j"(&"9&6%829%B"36.);"4,"9$$&%33"
54)%$3"(54&C"5%&6($$;"9$$"59&4896;"C84.:3"(&)"6?%98"8%$(692%3!

'

J(!6,.1%+1$&(4.1$#%(.&%)-%%"$?!!

S(96?I"%a936%&+%"(&)"546?%8?44)"B96?":8%5(6.8%"G(G9%3!

(

28(%(53$BC9"BA(4(%"5-DA(E(4".16F%A()(;"$$F%%&.H!!

T?%"29394&"4,"&.839&C"36.)%&63"(G4.6"6?%"B48/"9&":895(8;"+(8%!

(

G8(4(%"5-DA()(;"$$F%%&.A(E(4".16F%A(&(&5-19HA(%(53$BC9"BA(E(#"(4"#.3?((

L%($6?":8454694&"9&".&92%8396;"+.889+.$.53",845"6?%".&92%8396;"4,"E($%(89+"\3$(&)3"

(

I8(;.1++()&.1(39%"$?(

N4$$(G48(694&"(+8433"48C(&9[(694&($"G48)%8j"9&"6?%"+4&3.5%8`3"G%36"9&6%8%36"

!

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

894+"!#!"7.3)#%!"&&*#0&/:!;!*'/-#%3<#"3'*6!+&%(!#*2!
'"5&/!3*!-'"5&/+=!#))'4*"+!'(!.#/&*"3*0!7'4*0!.&'.%&!

,3"5!23#$&"&+!

!

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

+UVdbee!$XbkZVSb\h6!;UaZS!

!

'!dbS^W_VSZ!We!oXWVYUa!UdWaZS^ZX^Z:!dWYbXU\ZS!\TZ!SjU^Z!bX!gTb^T!hW_Xi!jZWjaZ!gb\T!
dbU]Z\ZS6!jUVZX\S!UXd!^abXb^bUXS!YUcZ!SZXSZ!We!TZUa\T!]ZTUkbW_VS=!!'dWaZS^ZX^Z!bS!gbdZah!
_XdZVS\WWd!US!U!_XbkZVSUa!\VUXSbZX\!jTUSZ!dVbkZX!]h!]bWaWib^Ua!bYj_aSZS!UXd!^TUVU^\ZVbrZd!
]h!ZYW\bWXUa!\_VYWba!UXd!VbScE\UcbXi=!!&TbS!kbZg6!gTb^T!TUS!b\S!WVbibXS!bX!dZkZaWjYZX\Ua!
jSh^TWaWih6!TUS!]ZZX!aUViZah!dbS^VZdb\Zd!gb\TbX!\TZ!U^UdZYb^!ab\ZVU\_VZ6!]_\!jZVSbS\S!]W\T!bX!
eWVYUa!\TZWVh!UXd!ZkZVhdUh!_SZ=!!*\!bS!S_iiZS\Zd!\TU\!\TbS!UXWYUah!^UX!]Z!_XdZVS\WWd!bX!jUV\!
]Z^U_SZ!oXWVYUa!UdWaZS^ZX^Z:!jVWkbdZS!U!eVUYZgWVc!We!_XdZVS\UXdbXi!UXd!kW^U]_aUVbZS!We!
YW\bkZ!gb\T!gTb^T!\W!XZiW\bU\Z!\TZ!W\TZV!^WXeab^\bXi!dbS^W_VSZS!gTb^T!STUjZ!\TZ!YWVUa!
WVdZV!U\!\TbS!S\UiZ!We!\TZ!abeZE^W_VSZH!XWVYUabrU\bWX6!\ZZXUiZ!U_\WXWYh!UXd!Ud_a\!
VZSjWXSb]bab\h=!!*X!\TZ!dbU]Z\ZS!ebZad6!\TZSZ!\ZXSbWXS!UVZ!ZljVZSSZd!YWS\!jWgZVe_aah!]h!
YW\TZVS6!VZeaZ^\bXi!\TZ!UY]bi_b\h!We!\TZbV!S\U\_S!gTZVZ]h!\TZh!UVZ!ZljZ^\Zd!\W!ZX^W_VUiZ!
\TZbV!^Tbad:S!bXdZjZXdZX^Z!WX!\TZ!WXZ!TUXd6!]_\!eZZa!TZad!\W!U^^W_X\!eWV!\TZbV!U^\bWXS!WX!\TZ!
W\TZV=!!8VUgbXi!WX!n_Uab\U\bkZ!bX\ZVkbZgS!iZXZVU\Zd!bX!U!gbdZV!S\_dh!We!\TZ!\VUXSb\bWX!eVWY!
^Tbad!\W!Ud_a\!dbU]Z\ZS!SZVkb^ZS6!bX!\TbS!jUjZV!*!gbaa!^WXSbdZV!TWg!YW\TZVS!ZkWcZ!dbS^W_VSZS!
We!oXWVYUa!UdWaZS^ZX^Z:!\W!dW!\gW!cbXdS!We!bX\ZVU^\bWXUa!gWVcH!YUXUiZYZX\!We!\TZbV!WgX!
YWVUa!^VZdZX\bUaS!UXd!YUXUiZYZX\!We!\TZ!YWVUa!^VZdZX\bUaS!We!\TZbV!^Tbad=!!)UV\!We!\TZ!jWgZV!
We!U!jSh^TWaWib^Ua!dbS^W_VSZ!We!oXWVYUa!UdWaZS^ZX^Z:!bS!\TU\!b\!e_VXbSTZS!UX!bX\ZVjVZ\U\bkZ!
eVUYZ!UXd!dbS^_VSbkZ!VZSW_V^ZS!\TVW_iT!gTb^T!jVZSZX\!dbeeb^_a\bZS!^UX!]Z!U^^W_X\Zd!eWV!UXd!
^WX\UbXZd!UXd!YWVZ!Wj\bYbS\b^!e_\_VZS!^WXS\b\_\Zd=!

! !
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!

"5&!"/34-.5!'(!&-."3*&++!

"

"1"#$2%334&"'5(63-($2%334&*,%/-$.-3%0"

$XbkZVSb\h!We!,_Xd6!%gZdZX!

!

/VUXdbWSb\h!UXd!baa_SbWXUVh!U^\S!bX!^WX\ZYjWVUVh!WViUXbrU\bWXS=!&TZ!\Uac!UVi_ZS!\TU\!gZ6!bX!
jUV\b^_aUV!bX!\TZ!;ZS\6!abkZ!bX!UX!UiZ!We!iVUXdbWSb\h6!j_\\bXi!bYjVbX\S!WX!^WX\ZYjWVUVh!
WViUXbrU\bWXS=!&TZ!Y_XdUXZ!UXd!\VbkbUa!UVZ6!gTZXZkZV!jWSSb]aZ6!]ZbXi!\VUXSeWVYZd!bX\W!
SWYZ\TbXi!Y_^T!YWVZ!UZS\TZ\b^!UXd!UjjZUabXi=!@Ua_Z!bS!SZZYbXiah!bX^VZUSZd!WV!ZXTUX^Zd!
gb\T!YbXbYUa!^WS\!2!m_S\!\TVW_iT!UddbXi!U!YWVZ!dZSbVU]aZ!aU]Za!WV!bYUiZ=!&TZVZ!bS!U!]WWS\bXi!
We!^aUbYS!We!jVWiVZSS6!U^TbZkZYZX\S!UXd!Zl\VUWVdbXUVh!n_Uab\bZS!We!bXdbkbd_UaS6!W^^_jU\bWXS6!
WViUXbrU\bWXS!UXd!SW^bZ\bZS=!&TbS!TUS!eVZn_ZX\ah!aZSS!\W!dW!gb\T!S_]S\UX^Z!2!:VZUa:!
bYjVWkZYZX\S!WV!jVU^\b^ZSQYU\ZVbUa!VZUab\h!abkbXi!_j!\W!eUX\US\b^!^aUbYS!UVZ!VUVZ=!
+WX\ZYjWVUVh!iVUXdbWSb\h!bS!XW\!abcZ!WadZV!eWVYS6!bX\ZXdZd!\W!^ZaZ]VU\Z!Zab\Z!S_jZVbWVb\h!UXd!
ZUSbah!bdZX\bebZd!US!ShY]WabSY!ZXTUX^bXi6!]_\!bS!YWVZ!S_]\aZ6!dZYW^VU\b^!UXd!bS!bX\ZXdZd!\W!
^WX^ZUa!\TVW_iT!^aUbYS!\W!baa_YbXU\Z!\TZ!\V_\T=!&TZVZ!bS!U!ShY]Wab^!jWaa_\bWX!We!\TZ!gWVad!
\TVW_iT!\TZ!Zl\ZXSbkZ!jVWd_^\bWX!UXd!dbS\Vb]_\bWX!We!bYUiZS!aWWSZah!^WXXZ^\Zd!\W6!WV!
^WX\VUdb^\Zd!]h6!YU\ZVbUa!VZUab\h!2!U!VZUab\h!]Z^WYbXi!YWVZ!UXd!YWVZ!UY]bi_W_S=!*X!
WViUXbrU\bWXS!gZ!TUkZ!aZUdZVSTbj6!Z\Tb^S6!^WYjZ\ZX^Z!dZkZaWjYZX\6!S\VU\ZibZS6!cXWgaZdiZE
bX\ZXSbkZXZSS6!jVWeZSSbWXUabSY6!kbSbWXS!UXd!kUa_ZS6!iZXdZV!Zn_Uab\h6!dbkZVSb\h6!n_Uab\h6!
cXWgaZdiZ!YUXUiZYZX\!===!3V!jZVTUjS!XW\O!

! !
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!

3%%*&++!#*2!"/&#"-&*"!3*!&>&/72#7!%3>&+!

"

7"!8%9%8"'4$%-)8%9%8*:3;-/.-)/0"

$XbkZVSb\h!We!+WjZXTUiZX6!8ZXYUVc!

!

+TUXiZS!bX!TZUa\T!^UVZ!jWab^bZS!UXd!jVU^\b^ZS!bX!VZ^ZX\!dZ^UdZS!TUkZ!bX^VZUSZd!\TZ!VZabUX^Z!
WX!jU\bZX\S:!ZkZVhdUh!U^\bkb\bZS!\W!S_jjaZYZX\6!eWaaWgE_j6!UXd!YUbX\UbX!\VZU\YZX\S=!&TZh!
TUkZ!aZd!\W!XZg6!jVZ^UVbW_S!VZaU\bWXS!]Z\gZZX!jVWeZSSbWXUa!jVU^\b^ZS!UXd!VZibYZXS6!WX!\TZ!
WXZ!TUXd6!UXd!jU\bZX\S:!ZkZVhdUh!ZljZVbZX^ZS!We!TZUa\T!UXd!baaXZSS6!WX!\TZ!W\TZV=!

.WXZ\TZaZSS6!\TZVZ!bS!U!\VZXd!bX!VZSZUV^T!\W!rWWY!bX!WX!bSWaU\Zd!^U_SUa!YZ^TUXbSYS!S\_dbZd!
_XdZV!SjZ^bUa!^WXdb\bWXS=!&TbS!]VWUdZXS!\TZ!iUj!]Z\gZZX!\TZ!iUrZ!We!VZSZUV^T!UXd!\TZ!XZg6!
ZkZVhdUhEdZjZXdZX\!UVVUXiZYZX\S!We!TZUa\T!^UVZ!jVU^\b^ZS=!*X!VZSZUV^T!jU\bZX\S!UVZ!YUbXah!
kbSb]aZ!U\!U!jVUiYU\b^!aZkZa!^WX^ZVXZd!gb\T!jU\bZX\!^TWb^Z6!^WXS_YZV!jZVSjZ^\bkZS!UXd!
SU\bSeU^\bWX6!jU\bZX\!VZSjWXSb]bab\h!UXd!UdTZVZX^Z=!*X!W\TZV!gWVdS6!jU\bZX\S!UVZ!SZZX!bX!
VZaU\bWX!\W!\TZ!TZUa\T!^UVZ!dZabkZVh!gTbaZ!\TZ!XZg!VZabUX^Z!WX!jU\bZX\S:!ZkZVhdUh!abkZS!bS!XW\!
^Uj\_VZd=!&TbS!aZUkZS!jVWeZSSbWXUaS!gb\T!ab\\aZ!VZSZUV^T!]USbS!eWV!\TZbV!]W_XdUVh!^VWSSbXi!
gWVc!gb\T!jU\bZX\S=!

'!^Vb\b^Ua!^WVVZ^\bkZ!\W!\TbS!Sb\_U\bWX!bS!XZZdZd=!'e\ZV!Uaa6!baaXZSS6!\VZU\YZX\6!UXd!TZUa\T!UVZ6!
ebVS\!We!Uaa6!jUV\!We!jZWjaZ:S!WXiWbXi!ZkZVhdUh!abkZS=!+ZX\ZVbXi!WX!ZkZVhdUh!abkZS!bX!TZUa\T!
^UVZ!VZSZUV^T!VUbSZS!W\TZV!\Wjb^S!UXd!bSS_ZS!UXd!aZUdS!\W!W\TZV!ZYjbVb^Ua!ebXdbXiS!UXd!
^WX^Zj\_Ua!ZljUXSbWXS=!*!STUaa!jVZSZX\!-lUYjaZS!We!TWg!\W!dW!S_^T!VZSZUV^T!eVWY!\TZ!
VZSZUV^T!iVW_j!WX!)ZVSWXUa!+WXd_^\!We!-kZVhdUh!,beZ!UXd!*X\ZVkZX\bWX!gTZVZ!gZ!TUkZ!_SZd!
kUVbW_S!dZSbiXS!UXd!YZ\TWdS!\W!S\_dh!\TZ!ZkZVhdUh!abkZS!We!jZVSWXS!bX!VZaU\bWX!\W!kUVbW_S!
YZdb^Ua!UXd!jSh^TWESW^bUa!\VZU\YZX\S=!

! !
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%3&+6!2#-*&2!%3&+6!#*2!+"'/3&+!

"5&!/'-#*"3)3+#"3'*!'(!*#//#"3>&!3*!5&#%"5!)#/&!

!

<"=($%;"'>-?-:($%;*3698-(+-./0"

$XbkZVSb\h!We!%\bVabXi6!%^W\aUXd!

!

+WXSbdZV!\TZ!eWaaWgbXi!^aUbYS!\TU\!TUkZ!]ZZX!YUdZ!U]W_\!S\U\bS\b^SH!

• "&TZ!SZ^VZ\!aUXi_UiZ!We!S\U\bS\b^S!bS!ZYjaWhZd!\W!SZXSU\bWXUabrZ6!bXeaU\Z6!^WXe_SZ6!UXd!
WkZVSbYjabeh=1!

• "%\U\bS\b^S!jVbYUVbah!e_X^\bWX!US!jUV\!We!U!jZVS_USbkZ!UVi_YZX\=1!
• "%WYZ\bYZS!S\U\bS\b^Ua!YZ\TWdS!UXd!\ZVYS!UVZ!_Xgb\\bXiah!YbS_SZd6!ZSjZ^bUaah!bX!\TZ!

YZdbU=!3X!W\TZV!W^^USbWXS6!S\U\bS\b^S!UVZ!^WXS^bW_Sah!_SZd!\W!]UeeaZ6!dZ^ZbkZ6!
aZib\bYbrZ!dZ^bSbWXS6!UXd!]WaS\ZV!U_\TWVb\h!UXd!jWgZV=1!

• "*X!\TZ!YWdZVX!gWVad!n_UX\beb^U\bWX!TUS!U!jVZS\biZ!UXd!jWgZV!gTb^T!gUS!
_XjUVUaaZaZd!bX!YZdbZkUa!-_VWjZ=1!

• "._Y]ZVS!^WXkZh!bXeWVYU\bWX!bX!U!eUYbabUV6!S\UXdUVdbrZd6!UXd!VZUSS_VbXi!eWVY=!'\!
\TZ!SUYZ!\bYZ6!\TZ!kZVh!jWgZV!UXd!jZVS_USbWX!We!S\U\bS\b^S!W]S^_VZS!\TZ!eU^\!\TU\!
X_Y]ZVS!UVZ!SW^bUa!UXd!TbS\WVb^Ua!UV\ZeU^\S=1!

• "&TZVZ!bS!U!iVZU\!bVWXh!bX!W_V!ZUiZVXZSS!\W!_SZ!S\U\bS\b^S!UXd!]ZabZkZ!\TZY=!
M_UX\beb^U\bWX!UjjZUVS!\W!YUcZ!cXWgaZdiZ!_XbeWVY!UXd!_XbkZVSUa6!]_\!b\S!SZd_^\bkZ!
eWV^Z!YUcZS!b\!UX!bdZWaWib^Ua!bXS\V_YZX\!We!WjjVZSSbWX6!TWYWiZXZb\h!UXd!
dZ^Zj\bWX=1!!

&TZ!\TZSbS!We!\TbS!jUjZV!^UX!YWS\!ZeeZ^\bkZah!]Z!^WXkZhZd!]h!S_]S\b\_\bXi!oS\WVh:!WV!oS\WVbZS:!
eWV!ZkZVh!W^^_VVZX^Z!We!oS\U\bS\b^S:6!oX_Y]ZVS:!UXd!on_UX\beb^U\bWX:!bX!\TZ!U]WkZ!Zl^ZVj\S=!&TZ!
^_VVZX\ah!dWYbXUX\!bdZWaWih!bX!TZUa\TEVZaU\Zd!ZjbS\ZYWaWih!ZYjTUSbSZS!\TZ!abYb\S!We!
n_UX\beb^U\bWX!]_\!VWYUX\b^bSZS!XUVVU\bkZ6!YUcbXi!b\!dbeeb^_a\!\W!VZ^WiXbSZ!\TU\!\TZ!U]_SZE
^UjU^b\h!We!S\U\bS\b^S!bS!VbkUaaZd6!UXd!kZVh!We\ZX!W_\S\VbjjZd6!]h!\TZ!U]_SZE^UjU^b\h!We!S\WVbZS=!
%\WVbZS!bXeaU\Z6!^WXe_SZ6!]UeeaZ6!WkZVSbYjabeh6!SZd_^Z6!UXd!dZ^ZbkZ=!&TZh!UVZ!SW^bUa!UXd!
TbS\WVb^Ua!UV\ZeU^\S!gTWSZ!jVbYUVh!e_X^\bWX!bS!jZVS_USbWX6!UXd!gTWSZ!_XjUVUaaZaZd!jVZS\biZ!
YUScS!\TZbV!bdZWaWib^Ua!jWgZV=!&TZ!jUjZV!gbaa!m_S\beh!\TZSZ!^aUbYS6!UXd!VZeaZ^\!]VbZeah!WX!\TZ!
bYjab^U\bWXS!eWV!TZUa\T!^UVZ=!

! !
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&"5*'0/#.57!'(!#*2!3*!+4.&/-#?!./3+'*+!

 

@"A?4)%3"'$8?4)%3*.-B(3?9&C64&-%).0"

$XbkZVSb\h!We!;USTbXi\WX6!$%'!

!

9Wg!dW!gZ!^WXd_^\!Z\TXWiVUjTh!bX!w^aWSZdw!UXd!dbeeb^_a\!ZXkbVWXYZX\SO!'Xd!TWg!dW!gZ!
UddVZSS!\TZ!ZkZX!YWVZ!^TUaaZXibXi!jVW]aZY!We!ebXdbXi!W_V!\TZWVZ\b^Ua!gUh!bX!\TZ!YbdS\!We!
S_^T!bX\ZXSZ!Z\TXWiVUjTb^!jVU^\b^ZO!!

&TbS!\Uac!dZS^Vb]ZS!VZSZUV^T!bX!\TZ!S_jZVYUl!jVbSWXS!We!;USTbXi\WX!S\U\Z!J$%'K6!eU^bab\bZS!
gTZVZ!jVbSWXZVS!UVZ!TZad!bX!aWXiE\ZVY!SWab\UVh!^WXebXZYZX\!UXd!gTZVZ!U!eVUYbXi!We!^VbYZ!bX!
\ZVYS!We!w^TWb^Zw!dWYbXU\ZS!aW^Ua!dbS^W_VSZ=!&TZ!jVW^ZSS!We!VZSZUV^T6!\TZ!bX\ZVXUa!dhXUYb^S!
We!\TZSZ!bXS\b\_\bWXS6!UXd!\TZ!jW\ZX\bUa!eWV!\TZWVZ\b^Uaah!bXeWVYZd!_XdZVS\UXdbXi!gbaa!]Z!
UddVZSSZd=!

! !
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!
&((&)"+!'(!57$/32!.#.&/1&%&)"/'*3)!&*>3/'*-&*"+!!

4.'*!*4/+3*0!./#)"3)&!!

!

D1"E48;+/9"F"1"#$,48)"'5($,48)*G++(&+%8-G+-+(0"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU 

 

*9+=%6"H!&TZ!U_\TWVS!gbaa!jVZSZX\!WX!\TZ!jVZabYbXUVh!VZS_a\S!We!U!n_Uab\U\bkZ!S\_dh!\TU\!
^Uj\_VZS!\TZ!bYjU^\!We!Th]Vbd!jUjZVEZaZ^\VWXb^!TZUa\T!^UVZ!ZXkbVWXYZX\S!Jb=Z=!gTZVZ!gZ]E
]USZd!i_bdZabXZS!UXd!jUjZVQZaZ^\VWXb^!jU\bZX\!VZ^WVdS!UVZ!_SZd!US!SW_V^ZS!We!bXeWVYU\bWXK!
_jWX!X_VSZS:!gWVc!jVU^\b^ZS=!!!!
<U^ciVW_XdH!-aZ^\VWXb^!jU\bZX\!VZ^WVdS!J-)0SK!TUkZ!jVWYbSZd!\W!VZkWa_\bWXbrZ!X_VSbXi!
jVU^\b^Z!iaW]Uaah!]h!YUcbXi!jU\bZX\!bXeWVYU\bWX!YWVZ!U^^ZSSb]aZ!\W!X_VSZS=!-)0S!UVZ!
ZaZ^\VWXb^!VZjVZSZX\U\bWXS!We!U!jU\bZX\:S!TZUa\T!dU\U=!&TZh!UVZ!TZad!]h!TZUa\T^UVZ!
WViUXbrU\bWXS!JZ=i=!TWSjb\UaSK!UXd!UVZ!_SZd!]h!X_VSZS!\W!jVWkbdZ!jU\bZX\!^UVZ=!-)0S!UVZ!UaSW!
^WiXb\bkZ!UV\beU^\S!\TU\!S_jjWV\!USjZ^\S!We!X_VSZS:!gWVc=!4UXh!-)0S!TUkZ!]ZZX!dZSbiXZd!
UVW_Xd!\TZ!jVZYbSZ!\TU\!jUjZV!jU\bZX\!VZ^WVdS!gW_ad!XW!aWXiZV!]Z!_SZd!bX!TZUa\T^UVZ!UXd!
\TU\!e_aa!-)0S!gW_ad!VZjaU^Z!\TZY=!9WgZkZV6!Th]Vbd!Jb=Z=!ZaZ^\VWXb^EjUjZVK!ZXkbVWXYZX\S!
jVZdWYbXU\Z!gWVadEgbdZ!bX!-_VWjZ6!+UXUdU!UXd!\TZ!$%=!!!%WYZ!ZljZV\S!TUkZ!]Zi_X!\W!
^WX^a_dZ!\TU\!XW!TWSjb\Ua!gbaa!]Z!"e_aah!jUjZVaZSS1!UXd!US!U!VZS_a\!"\TZVZ!gbaa!UagUhS!]Z!SWYZ!
eWVY!We!jUjZV!ZkZX!bX!\TZ!YWS\1!J)brrb6!>IIP6!j=!LK=!3\TZV!VZSZUV^TZVS!TUkZ!bdZX\bebZd!\TU\!
-)0S!^UXXW\!ZeeZ^\bkZah!S_jjWV\!X_VSZS:!^WiXb\bkZ!UXd!jThSb^Ua!gWVc=!!&TbS!YUcZS!b\!dbeeb^_a\!
be!XW\!bYjWSSb]aZ!\W!ZabYbXU\Z!jUjZV!jU\bZX\!VZ^WVdS!J<WVh^cb!Z\!Ua=6!>IIGK=!!
!
?".;%46'S6"4K'''!aU]WVU\WVh!]USZd6!^abXb^Ua!SbY_aU\bWX!S\_dh!J<WVh^cb!Z\!Ua=6!>ILIK!bS!
_XdZV\UcZX!gTZVZ!X_VSZS!UVZ!UScZd!\W!jUV\b^bjU\Z!bX!SbY_aU\bWXS!We!VZjVZSZX\U\bkZ6!VZUa!
gWVad!Sb\_U\bWXS!bXkWakbXi!UV\beb^bUa!WV!SbY_aU\Zd!jU\bZX\S=!._VSZS!UVZ!W]SZVkZd!bX\ZVU^\bXi!
gb\T!\TZ!SbY_aU\Zd!jU\bZX\S!UXd!\TZ!ZaZ^\VWXb^!UXd!jUjZV!^WYjWXZX\S!We!\TZbV!jVU^\b^Z!
ZXkbVWXYZX\=!!&TZ!VZSZUV^T!gbaa!jVZSZX\!WX!TWg!S_^T!Th]Vbd!ZXkbVWXYZX\S!Ua\ZV!\TZ!XU\_VZ!
We!X_VSZS:!gWVc!UXd!\TZ!bYjab^U\bWXS!We!\TZSZ!^TUXiZS!_jWX!TWg!WViUXbrU\bWXS!Jb=Z=!TWSjb\UaS!
UXd!_XbkZVSb\bZSK!Zd_^U\Z6!\VUbX!UXd!S_jjWV\!X_VSZS=! 

! !
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H"E>48&3)46698"'/8936G>*?9-930((

$XbkZVSb\h!We!*^ZaUXd6!*^ZaUXd!

$

$XbkZVSUab\h!\TVW_iT!S\UXdUVdbrU\bWX!bS!bX^VZUSbXiah!SZZX!US!\TZ!TUaaYUVc!We!TbiT!n_Uab\h!
TZUa\T!^UVZ!SZVkb^ZS=!%\UXdUVdS!UbY!U\!YUcbXi!U^\bWXS!^WYjUVU]aZ!WkZV!\bYZ!UXd!SjU^Z=!&TZh!
UVZ!]USZd!WX!\TZ!bdZU!\TU\!U!]ZS\!gUh!We!jVWkbdbXi!TZUa\T!^UVZ6!\TZ!YWS\!ZeeZ^\bkZ!UXd!
Zeeb^bZX\!gUh6!^UX!]Z!bdZX\bebZd!UXd!UjjabZd!_XbkZVSUaah!U^VWSS!^_a\_VZS=!&TZ!ZYjTUSbS!WX!
S\UXdUVdbrU\bWX!TUS!VZ^ZbkZd!^WXSbdZVU]aZ!^Vb\b^bSY!bX!\TZ!ab\ZVU\_VZ6!eWV!ZlUYjaZ!bX!X_VSbXi!
gTb^T!gbaa!]Z!\TZ!eW^_S!We!\TbS!jUjZV=!*\!TUS!]ZZX!UVi_Zd!\TU\!]h!S\Vb^\ah!WV!_X^Vb\b^Uaah!
UdTZVbXi!\W!S\UXdUVdbrZd!gWVc!YZ\TWdS!S_^T!US!^abXb^Ua!jU\TgUhS!WV!]ZS\!jVU^\b^Z!
i_bdZabXZS6!bYjWV\UX\!^WX\Zl\_Ua!bSS_ZS!UVZ!biXWVZd=!'!X_Y]ZV!We!U_\TWVS!TUkZ!jWbX\Zd!W_\!
\TU\6!bX!\TZbV!jVU^\b^Z6!X_VSZS!\ZXd!\W!VZah!WX!aW^Ua!WV!Sb\_U\Zd!cXWgaZdiZ!\TU\!YUh!XW\!TUkZ!
VZ^ZbkZd!aZib\bYbrU\bWX!]_\!bS!XZkZV\TZaZSS!We!cZh!bYjWV\UX^Z!\W!\TZ!jZWjaZ!]ZbXi!SZVkZd=!

&TZ!UbY!We!\TbS!jUjZV!bS!\W!^aUVbeh!\TZ!\ZXSbWX!]Z\gZZX!\TZ!VZabUX^Z!WX!S\UXdUVdbrZd!
cXWgaZdiZ!UXd!gWVc!YZ\TWdS!UXd!\TZ!VZaZkUX^Z!We!\U^b\!WV!aW^UabrZd!cXWgaZdiZ!bX!TWYZ!
^UVZ!X_VSbXi!jVU^\b^Z=!&TZVZ!TUS!]ZZX!^WXSbdZVU]aZ!jVZSS_VZ!WX!X_VSZS!gWVcbXi!bX!TWYZ!
^UVZ!bX!*^ZaUXd!\W!UdWj\!S\UXdUVdbrZd!gWVc!YZ\TWdS!S_^T!US!0'*6!gTb^T!bS!U!_XbkZVSUa!
USSZSSYZX\!eWVY6!gTb^T!TUS!]Z^WYZ!gbdZah!_SZd=!9WYZ!^UVZ!X_VSZS!dZS^Vb]Z!b\S!_SZ!US!\bYZ!
^WXS_YbXi!UXd!eUba!\W!SZZ!\TZ!VZaZkUX^Z!We!\TZ!bXeWVYU\bWX!iUbXZd!\W!\TZbV!jVU^\b^Z=!!

<h!dVUgbXi!WX!U_\TWVS!JeVWY!eZYbXbSY!UXd!'^\WV!.Z\gWVc!&TZWVhK!gTW!TUkZ!\TZWVbrZd!\TZ!
VZaU\bWXSTbj!]Z\gZZX!dbeeZVZX\!\Z^TXWaWibZS!UXd!jVU^\b^Z!UXd!ebXdbXiS!eVWY!Yh!
Z\TXWiVUjTb^!S\_dh!We!TWYZ!^UVZ6!*!jaUX!\W!ZlUYbXZ!\TZ!jaU^Z!\TU\!S\UXdUVdbrZd!cXWgaZdiZ!
TUS!bX!TWYZ!^UVZ!jVU^\b^Z!\TU\!U\\ZYj\!\W!eWS\ZV!eaZlb]bab\h!UXd!VZSjZ^\!eWV!jU\bZX\:S!gbSTZS!
UXd!jVZeZVZX^ZS=!!
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1#"E4.C?64&"'5(.8%%&-G4.C?64&*3;)&%;-%).-(.0"

$XbkZVSb\h!We!%hdXZh6!'_S\VUabU!

!

Q0.+%49$.3%0K''&TbS!jUjZV!gbaa!^WYYZX^Z!gb\T!UV\b^_aU\bXi!\TZ!ZljZVbZX^Z!We!U!>>!hZUV!Wad!
gWYUX6!J+TVbS\bZK!gTW!gUS!SZVZXdbjb\W_Sah!dbUiXWSZd!gb\T!'^_\Z!,hYjTW]aUS\b^!
,Z_cUZYbU!J',,K=!%TZ!S_]SZn_ZX\ah!gUS!eW_Xd!\W!]Z!)TbaUdZajTbU!+TVWYWSWYZ!jWSb\bkZ!UXd!
_XdZVgZX\!U!%\ZY!+Zaa!&VUXSjaUX\!J%&+K=!&TZ!eW^_S!We!\TbS!jVZSZX\U\bWX!gbaa!]Z!WX!U!
VZeaZ^\bkZ!^Vb\bn_Z!We!\TZ!^TUXibXi!XU\_VZ!We!TZUa\T!bX!\TbS!S^ZXUVbW!UXd!\TZ!VWaZ!JUXd!
JVZKU^\bWXSK!We!cZh!jaUhZVS!US!ZljZVbZX^Zd!]h!+TVbS\bZ:S!YW\TZV!2!U!VZibS\ZVZd!X_VSZ=!'

?".;%4K'&TZ!ZljZVbZX^Z!gbaa!]Z!^Vb\bn_Zd!bX!VZaU\bWX!\W!\TZ!Zl\UX\!ab\ZVU\_VZ!WX!
_XdZVS\UXdbXiS!We!TZUa\T!UXd!gTU\!b\!YZUXS!\W!]Z!Sb^c=!,b\ZVU\_VZ!WX!\TZ!Sb^c!VWaZ!UXd!TWg!b\!
UeeZ^\S!JWV!]Z^WYZS!bX^WVjWVU\Zd!]hK!bXdbkbd_UaS!UXd!\TZbV!eUYbah!gbaa!]Z!_\babrZd!bX!
bX\ZVjVZ\bXi!UXd!UV\b^_aU\bXi!YZUXbXi!eWV!\TbS!ZljZVbZX^Z!We!]ZbXi!dbUiXWSZd!gb\T!',,=!'

\30430,6K!&TZ!ebXdbXiS!\W!]Z!dbS^_SSZd!bX!\TbS!jVZSZX\U\bWX!UVZ!VZaU\Zd!\W!+TVbS\bZ:S!
ZljZVbZX^Z=!&TZh!UVZH!LK!\TZ!bYjU^\!We!\TZ!dbUiXWSbS6!TWSjb\UabrU\bWX!UXd!]Z^WYbXi!U!"Sb^c1!
jZVSWX!>K!\TZ!bYjU^\!We!]ZbXi!jUVUahSZd!gb\T!eZUV!UXd!STW^c!WX!\TZ!^WYY_Xb^U\bWX!jVW^ZSS!
?K!\TZ!ZeeZ^\!We!_X^ZV\UbX\h!UXd!XZg!_XdZVS\UXdbXiS!We!TZUa\T!eWV!\TZ!jU\bZX\!UXd!eUYbah=!

<%0$#963%06K')Wj_aU\bWX!S\U\bS\b^S!^UX!TUkZ!U!XZiU\bkZ!ZeeZ^\!WX!\TZ!bXdbkbd_Ua!gTbaZ!\TZ!
bYjWV\UX^Z!We!YUbX\UbXbXi!U!jWSb\bkZ!U\\b\_dZ!"bX!Sb^cXZSS1!TUS!U!SbiXbeb^UX\!VWaZ!bX!
S_VkbkWVSTbj=!'

+WYY_Xb^U\bWX!\TU\!bS!jZVSWX!UXd!eUYbah!eW^_SZd!bS!dZSbVU]aZ!UXd!STW_ad!]Z!\TZ!eW^_S!We!
ZX^W_X\ZVS=!&TZ!jU\bZX\!UXd!\TZbV!ZlbS\ZX^Z!bX!\TZ!gWVad!J\TZbV!eVUYZ!We!VZeZVZX^ZK!bS!U!cZh!
eU^\WV!bX!\TZ!gUh!\TZh!ZljZVbZX^Z!baaXZSS!UXd!TZUa\T!bX!\TZbV!abeZ!JUe\ZVK=!

! !
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#"E42%8"'(&)8%.-G42%8*.9G-%30I"!"J(36($)4I"1"198K"F"D"=%6%8"

$XbkZVSb\h!We!<UaZUVb^!*SaUXdS6!%jUbX!

!

<-+",3T30,E':=-036;'$%0."V.K'*X!%jUbX!bX!\TZ!aUS\!dZ^UdZ!YUXh!SW^bUaah!k_aXZVU]aZ!iVW_jS6!
jUV\b^_aUVah!dZjZXdZX\!jZVSWXS!UXd!\TZbV!eUYbah!^UVZibkZVS6!TUkZ!S_eeZVZd!US!VZS_a\!We!
dVUYU\b^!^TUXiZS!bX!SW^bUa!jVW\Z^\bWX!jWab^bZS=!!.ZWab]ZVUa!jWab^bZS!\TU\!TUkZ!]ZZX!^VZU\Zd!\W!
SWakZ!\TZ!^_VVZX\!Z^WXWYb^!^VbSbS!TUkZ!dUYUiZd!\TZ!gZaeUVZ!S\U\Z!^WXSbdZVU]ah='

C'<+3.3$-#'Z9-#3.-.3T"'C==+%-$;K'$SbXi!U!^Vb\b^Ua!UXd!jWS\EeZYbXbS\!jZVSjZ^\bkZ6!gZ!gbaa!
jVZSZX\!\TZ!ZljZVbZX^ZS6!jZV^Zj\bWXS!UXd!ZljZ^\U\bWXS!We!^UVZibkZVS!bX!\TZ!TWYZ!]Z\gZZX!
>III!\W!>IIA!bX!4UaaWV^U!J%jUbXK=!!;WYZX!UXd!YZX!eVWY!\TVZZ!iZXZVU\bWXS!gTW!gZVZ!
\UcbXi!^UVZ!We!^TbadVZX6!^TVWXb^!UXd!ZadZVah!dZjZXdZX\S!gZVZ!bX\ZVkbZgZd!bXdbkbd_Uaah!UXd!
bX!eW^_S!iVW_jS=!!'

C0'Q0."+6"$.3%0'%@'236$%9+6"6'%@'<-+",3T30,K'?3$+%'-04'?-$+%'=%#3$F('&TZ!^WYjaZlb\h!We!
jWgZV!VZaU\bWXS!dZkZaWjZd!bX!\TZ!eUYbah!^UVZ!jVU^\b^Z!U\!TWYZ!gbaa!]Z!jVZSZX\Zd=!&TZSZ!UVZ!
]USZd!WX!UX!bX\ZVSZ^\bWX!We!Y_a\bjaZ!dWYbXUX\!UXd!ZYZVibXi!dbS^W_VSZS!U]W_\!jVbkU\Z!UXd!
j_]ab^!VZSjWXSb]bab\h!We!^UVZ!eWV!dZjZXdZX\S6!gTb^T!UVZ!STUjZd!]h!dbS^W_VSZS!We!iZXdZV!VWaZS6!
iZXZVU\bWXUa!kUa_ZS!UXd!VWaZS!We!eUYbah6!TZUa\T!ShS\ZY!UXd!S\U\Z=!-\Tb^Ua!bSS_ZS!gbaa!]Z!
dbS^_SSZd!STWgbXi!\TZ!SZXSb\bkZ!^WXXZ^\bWX!]Z\gZZX!\TZ!Yb^VW!jWab^h!We!ZkZVhdUh!jVU^\b^Z!
We!^UVZ!bX!\TZ!TWYZ!UXd!^TUXiZS!bX!\TZ!YU^VW!jWab^h!We!SW^bUa!jVW\Z^\bWX!bX!%jUbX=!&TbS!gWVc!
VZjVZSZX\S!\TU\!gb\TbX!U!dZ^UdZ!bX!%jUbX!TWjZ!TUS!\_VXZd!\W!eV_S\VU\bWX!bX!\TZ!SZUV^T!eWV!
TZUa\T!Zn_b\h!UXd!SW^bUa!m_S\b^Z!eWV!eUYbah!^UVZibkZVS='

 

! !
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(#)3%3"#"&2!$7!"5&!4+&!'(!.5'"'0/#.5+!
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DE"E./?(2%""'%G./?(2%*?%($6?-3).-)/0I"1"A46?5(&&"F"@"L.&9+?%"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!

=!

8-$U,+%904K!*X\ZVkbZgS!UVZ!We\ZX!_SZd!eWV!dU\U!^WaaZ^\bWX!bX!n_Uab\U\bkZ!TZUa\T!VZSZUV^T=!
&TZ!YZ\TWdWaWih!dbeeZVS!U^^WVdbXi!\W!\hjZ!We!bX\ZVkbZg!]_\!\TZ!j_VjWSZ!bS!^WYYWXah!\W!
dZS^Vb]Z!jZVSWXUa!ZljZVbZX^ZS6!jZVSjZ^\bkZS!UXd!_XdZVS\UXdbXiS=!+WXd_^\bXi!TZUa\T!
VZSZUV^T!bS!U!^TUaaZXibXi!jVW^ZSS!gTb^T!TUS!bXSjbVZd!\TZ!_SZ!We!W\TZV!YZ\TWdS!\W!
S_jjaZYZX\!bX\ZVkbZgS!dZjZXdbXi!WX!\TZ!S_]mZ^\!YU\\ZV!_XdZV!bXkZS\biU\bWX=!

*9+=%6"K!&W!^Vb\b^Uaah!^WYjUVZ!UXd!dbS^_SS!\TZ!_SZ!We!jTW\WiVUjTS!bX!^WXXZ^\bWX!gb\T!
n_Uab\U\bkZ!bX\ZVkbZgbXi!bX!\gW!WXiWbXi!VZSZUV^T!jVWmZ^\S=!

?".;%46K!*X!\TZ!WS\ZWjWVWSbS!S\_dh!eW^_S!iVW_j!bX\ZVkbZgS!gZVZ!eU^bab\U\Zd!]h!jTW\WS6!
S\U\ZYZX\S!UXd!jUV\b^bjUX\S:!^WYYZX\S=!*X!\TZ!S\_dh!WX!\TZ!^WXd_^\!We!ZkZVhdUh!abeZ!gb\T!
VTZ_YU\bSY!jTW\WS!gZVZ!jUV\b^bjUX\!iZXZVU\Zd!UXd!dbS^_SSZd!bX!U!eWaaWgbXi!bXEdZj\T!
bX\ZVkbZg=!!

N"69#.6K!&TZ!_SZ!We!jTW\WS6!S\U\ZYZX\S!UXd!jUV\b^bjUX\!^WYYZX\S!ZX^W_VUiZd!\TZ!
dbS^_SSbWX!bX!\TZ!eW^_S!iVW_jS!WX!WS\ZWjWVWSbS=!&TZ!UjjVWU^TZS!YUdZ!b\!jWSSb]aZ!\W!iZ\!
bXSbiT\!U\!]W\T!bXdbkbd_Ua!UXd!iVW_j!aZkZa!UXd!ZXU]aZd!U!TbiT!aZkZa!We!!jUV\b^bjU\bWX!bX!\TZ!
dbS^_SSbWXS=!)UV\b^bjUX\!iZXZVU\Zd!jTW\WS!STWgZd!iVZU\!jW\ZX\bUaS!bX!YUcbXi!bX\ZVkbZgS!
YZUXbXie_a!UXd!VZaZkUX\!eWV!\TZ!jUV\b^bjUX\S!bX!\TZ!S\_dh!WX!VTZ_YU\bSY=!&TZ!jTW\WS!UVZ!bX!
\TZYSZakZS!UaSW!Vb^T!SW_V^ZS!We!dU\U!WX!^_a\_VUa!UXd!SW^bUa!^WXS\V_^\bWXS=!&TZ!aUXi_UiZ!We!
bYUiZS!bS!jWgZVe_a!UXd!VZS\Vb^\Zd!U\!\TZ!SUYZ!\bYZ!UXd!\TZVZeWVZ!XZZdS!bXkZS\biU\bWX!\W!
cXWg!gTU\!\TZh!VZjVZSZX\!eWV!\TZ!jUV\b^bjUX\S=!!!

<%0$#963%0K!;Z!UVi_Z!\TU\!bXSbiT\S!iUbXZd!eVWY!bX\ZVkbZg!S\_dbZS!YUh!]Z!]VWUdZXZd!UXd!
dZZjZXZd!]h!_SbXi!W\TZV!VZSZUV^T!YZ\TWdS=!8beeZVZX\!VZSZUV^T!n_ZS\bWXS!^Uaa!eWV!dbeeZVZX\!
YZ\TWdWaWib^Ua!UjjVWU^TZS!bX!WVdZV!\W!jVWkbdZ!dZ\UbaZd!dU\U=!

$

$ $
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M"E..3"'&G..3*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!

!

*9+=%6"'-04'D-$U,+%904H!&TbS!jUjZV!VZjWV\S!WX!U!jVWSjZ^\bkZ!bX\ZVkbZg!S\_dh!We!8UXbST!
dZjVZSSZd!jU\bZX\S:!kbZg!WX!\UcbXi!UX\bEdZjVZSSUX\!YZdb^U\bWX=!4Zdb^bXZ!\UcbXi!bS!
^WX\VWkZVSbUa!]Z^U_SZ!b\!We\ZX!bXdb^U\ZS!U!e_XdUYZX\Ua!YbSYU\^T!]Z\gZZX!^abXb^bUXS:!
\TZVUjZ_\b^!Udkb^Z!UXd!jU\bZX\S:!baaXZSS!]ZTUkbW_V=!?IEDIx!We!jU\bZX\S!dbS^WX\bX_Z!\UcbXi!
\TZbV!jVZS^Vb]Zd!UX\bdZjVZSSUX\S!gb\TbX!\TZ!ebVS\!L>!gZZcS!We!\VZU\YZX\=!&TZ!j_VjWSZ!We!\TZ!
S\_dh!gUS!\W!iUbX!bXSbiT\!bX\W!dZjVZSSZd!jZVSWXS:!ZljaUXU\bWXS!We!\TZbV!baaXZSS!UXd!
UX\bdZjVZSSUX\!\VZU\YZX\!UXd!ZlUYbXZ!TWg!\TZSZ!ZljaUXU\bWXS!gZVZ!VZaU\Zd!\W!\TZbV!SZaeE
VZjWV\Zd!aZkZa!We!UdTZVZX^Z!

?".;%46'-04'+"69#.6K!*XEdZj\T6!SZYbES\V_^\_VZd!bX\ZVkbZgS!gZVZ!^WXd_^\Zd!We!LD!
VZSjWXdZX\S!WXZ!UXd!eW_V!YWX\TS!Ue\ZV!dbS^TUViZ!eVWY!U!TWSjb\Ua!UdYbSSbWX!eWV!dZjVZSSbWX=!
&TZ!?>!n_Uab\U\bkZ!bX\ZVkbZgS!gZVZ!S_jjaZYZX\Zd!]h!U!dbUiXWS\b^!bX\ZVkbZg!UXd!SZaeEVZjWV\!
YZUS_VZS=!'V\T_V!NaZbXYUX:S!^WX^Zj\!"ZljaUXU\WVh!YWdZa1!gUS!_SZd!\W!]Z!SZXSb\bkZ!\W!UXd!
ZljaWVZ!\TZ!VZSjWXdZX\S:!ZljaUXU\bWXS!We!baaXZSS!UXd!\VZU\YZX\=!&TZ!ebXdbXiS!bXdb^U\Zd6!\TU\!
YWS\!VZSjWXdZX\S!\WWc!\TZbV!UX\bdZjVZSSUX\S!US!jVZS^Vb]Zd6!]_\!\TU\!\TZVZ!gUS!U!
^WXSjb^_W_S!oZljaUXU\WVh!iUj:!bX!\TZ!VZSjWXdZX\S:!U^^W_X\S!We!\TZbV!YZdb^U\bWX!_SZ=!&TZVZ!
gZVZ!XW!S\VWXi6!YZUXbXie_a!abXcS!]Z\gZZX!\TZ!VZSjWXdZX\S:!_SZ!We!UX\bdZjVZSSUX\S!UXd!\TZbV!
U^^W_X\S!We!\TZ!VZUSWXS!eWV!\TZbV!baaXZSS=!

<%0$#963%0H!)ZVSWXUa!"ZljaUXU\WVh!YWdZaS1!dbd!XW\!ZljaUbX!\TZ!VZSjWXdZX\S:!UdTZVZX^Z!\W!
UX\bdZjVZSSUX\S=!&TZ!jVZSZX\U\bWX!gbaa!bX^a_dZ!U!dbS^_SSbWX!We!\TZ!S^bZX\beb^!kUa_Z!We!_SbXi!
_SZVEjZVSjZ^\bkZS!bX!UdTZVZX^Z!VZSZUV^T=!

' '
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#03*0!#*2!#))'--'2#"3'*@!!
)'*"&-.'/#/7!./#)"3)&+!'(!94+"3(3)#"3'*!

"

N"N%+9X"'+?89369&%-+%+9*.($G%86(-+(0I"1D"=.8/93r"F"H"E>48&3)46698R"

L$XbkZVSb\h!We!'a]ZV\U6!+UXUdU6!>$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!R!?$XbkZVSb\h!We!*^ZaUXd!
!

!
8ZYWiVUjTb^!UXd!ZjbdZYbWaWib^Ua!^TUXiZS!YZUX!\TU\!eVUba!WadZV!jZWjaZ!TUkZ!^WYZ!\W!]Z!
SZZX!US!UX!ZljZXSbkZ!jVW]aZY!eWV!TZUa\T!^UVZ!ShS\ZYS=!3XZ!^TUaaZXiZ!eWV!jVWeZSSbWXUaS!UXd!
jWab^hEYUcZVS!TUS!]ZZX!\W!ebXd!gUhS!\W!VZSjWXd!\W!gTU\!bS!We\ZX!jZV^ZbkZd!US!U!^WYbXi!^VbSbS!
]h!dZabkZVbXi!TbiT!n_Uab\h!^UVZ!bX!\TZ!TWYZ=!7WV!\TZ!jUS\!SZkZVUa!hZUVS!\TZX6!gZ!TUkZ!]ZZX!
bXkZS\biU\bXi!\TZ!dbS^_VSbkZ!UXd!jVU^\b^Z!^WX\Zl\S!\TU\!STUjZ!TWYZ!^UVZ!bX!+UXUdU!UXd!
^WXSbdZVZd!\TZSZ!bX!VZaU\bWX!\W!\TZ!Sb\_U\bWX!bX!.WVdb^!^W_X\VbZS=!&TZSZ!UXUahSZS!TUkZ!]ZZX!
_SZe_a!eWV!jaU^bXi!gTU\!bS!aW^Ua6!jUV\b^_aUV!UXd!^WX^VZ\Z!bX!\TZ!^WXS\b\_\bWX!We!iWWd!^UVZ!eWV!
\TWSZ!gTW!UVZ!WadZV!UXd!eVUba!bX!U!dbUaWib^Ua!VZaU\bWXSTbj!gb\T!YWVZ!iaW]Ua!dbS^W_VSZS!UXd!
bYjWV\UX\ah6!gb\T!\TZ!dbS\bX^\!VZSjWXSZS!We!dbkZVSZ!XU\bWXUa!^WX\Zl\S=!&TbS!gWVc!dVUgS!
U\\ZX\bWX!\W!\TZ!UY]bi_b\bZS!We!TWYZ!^UVZ!jVU^\b^ZS6!UXd!bX!jUV\b^_aUV!\W!\TZ!gZUcXZSS!We!\TZ!
m_S\beb^U\bWXS!UkUbaU]aZ!\W!S_jjWV\!\TZ!jVWkbSbWX!We!TWYZ!^UVZ!eWV!\TWSZ!gTW!UVZ!WadZV!UXd!
eVUba!bX!+UXUdU=!!
!
&TbS!jUjZV!^WXSbdZVS!\TZ!XU\_VZ!We!\TZ!^WXdb\bWXS!We!jWSSb]bab\h!gTZVZ!\TZ!eVUba\bZS!We!WadZV!
jZWjaZ!gW_ad!YU\\ZV!UXd!gW_ad!YUcZ!U!dbeeZVZX^Z!bX!dZ^bSbWXS!U]W_\!TWg!W_V!abkZS!gW_ad!
gWVc!UXd!TWg!VZSW_V^ZS!W_iT\!\W!]Z!dbS\Vb]_\Zd=!!;Z!UddVZSS!\TZ!^TUVU^\ZVbS\b^S!We!
^WX\ZYjWVUVh!jVU^\b^ZS!We!m_S\beb^U\bWX!J^=e=!<Wa\UXScb!R!&TZkZXW\6!LGGLQ>IIDK!bX!\TZ!
^WX\Zl\!We!TWYZ!^UVZ!\TZX!\_VX!\W!\TZ!gWVc!We!/bWVibW!'iUY]ZX!JLGG?Q>II?K!eWV!USSbS\UX^Z!
bX!_XdZVS\UXdbXi!\TZ!eWVYS!We!^WYY_Xb\h!\TU\!ZXU]aZ!\TZ!dbSjaU^ZYZX\!We!UjjZUaS!\W!m_S\b^Z!
UXd!ZXd!gb\T!^WXSbdZVU\bWX!We!gTU\!b\!YbiT\!YZUX!eWV!_S!\W!U^^WYYWdU\Z!eVUba!ZadZVS!XWg!
UXd!bX!\TZ!e_\_VZ=!
' '
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#*2!,5#"!2'&+!"5&!)#+&!'(!+&%(!5&%.!0/'4.+!"&%%!4+!!

#$'4"!"5&!/&%&>#*)&!'(!5#$&/-#+=!"5&'/7F!

"

O"N?(.)?(8;X"'3(8(?-+?(.)?(8;*&4669&C?(5-(+-./06"1"#293X"F"N"1.&&PJ9))9&C3r"

L$XbkZVSb\h!We!.W\\bXiTUY6!-XiaUXd!R!>'XiabU!0_ScbX!$XbkZVSb\h6!-XiaUXd!

!

*9+=%6"'-04'D-$U,+%904K'%Zae!TZaj!iVW_jS!UVZ!]ZabZkZd!\W!]Z!U!gbdZSjVZUd!jTZXWYZXWX!
bX!\TZ!$N!J-aSdWX!>IIIK!UXd!\W!jaUh!UX!bYjWV\UX\!^bkb^!VWaZ=!9WgZkZV!ZkbdZX^Z!U]W_\!\TbS!
USjZ^\!We!iVW_jS!VZYUbXS!S^UV^Z=!&TbS!jUjZV!VZjWV\S!WX!U!S\_dh!We!SZae!TZaj!iVW_jS:!abeZ^h^aZS6!
UXd!_SbXi!U!9U]ZVYUSbUX!eVUYZgWVc6!^WXSbdZVS!\TZbV!VWaZ!gb\TbX!\TZ!oj_]ab^!SjTZVZ=:!!

?".;%46'-04'+"69#.6K'&TZ!S\_dh!bXkWakZd!iVW_j!W]SZVkU\bWXS!UXd!AI!iVW_j!YZY]ZV!
bX\ZVkbZgS=!&TZ!dU\U!gZVZ!UXUahSZd!UiUbXS\!\TWSZ!^Vb\ZVbU!\TU\!UVZ!^ZX\VUa!\W!9U]ZVYUS:!
\TZWVhu!iVW_jS:!UbYS!UXd!\Wjb^S!We!^WXkZVSU\bWX!gZVZ!ZlUYbXZd!bX!WVdZV!\W!US^ZV\UbX!
gTZ\TZV!\TZh!ZXiUiZd!gb\T!n_ZS\bWXS!U]W_\!\TZ!^WYYWX!iWWd!UXd!TWg!eUV!\TZbV!dbS^W_VSZ!
ZljVZSSZd!jWab\b^Ua6!US!WjjWSZd!\W!j_VZah!jZVSWXUa!^WX^ZVXSu!iVW_jS:!S\V_^\_VZ!6!bX!WVdZV!\W!
baa_S\VU\Z!TWg!eUV!\TZh!WjZVU\Zd!dZYW^VU\b^Uaahu!UXd!\TZbV!VZaU\bWXSTbj!gb\T!j_]ab^!SZVkb^ZS6!
bX!WVdZV!\W!iU_iZ!\TZbV!bXdZjZXdZX^Z!eVWY!\TZ!S\U\Z!UXd!\TZ!bYjWV\UX^Z!YZY]ZVS!jaU^Zd!WX!
bXdZjZXdZX^Z=!

&TZ!ebXdbXiS!bXdb^U\Z!U!gbdZ!kUVbZ\h!bX!\TZ!Zl\ZX\!We!SZae!TZaj!iVW_jS:!j_]ab^!SjTZVZ!Zeeb^U^h=!
4UXh!iVW_jS!ZlTb]b\Zd!^TUVU^\ZVbS\b^S!S_^T!US!UX!ZiUab\UVbUX!S\V_^\_VZ6!_X^WXS\VUbXZd!
dbUaWi_Z!UXd!SZaeE^WXS^bW_S!bXdZjZXdZX^Z!\TU\!gW_ad!]Z!^WXd_^bkZ!\W!U!^bkb^!VWaZ=!*X!W\TZVS!
TWgZkZV6!iVW_j!aZUdZVS:!dWYbXUX^Z!WV!iVW_jS!SZaeEbdZX\beb^U\bWX!US!jUV\!We!\TZ!SjZ^\V_Y!We!
j_]ab^!SZVkb^ZS!bXdb^U\Z!U!aZSS!^bkb^!XU\_VZ=!

<%0$#963%06K';Z!S_iiZS\!\TU\!9U]ZVYUS:!eVUYZgWVc!jVWkbdZS!U!_SZe_a!S\UV\bXi!jWbX\!eWV!\TZ!
UXUahSbS!We!\TbS!USjZ^\!We!SZae!TZaj!iVW_jS=!9WgZkZV6!TbS!ZYjTUSbS!WX!^WYY_Xb^U\bkZ!
jVW^ZSSZS!dWZS!XW\!e_aah!U^^W_X\!eWV!iVW_jS:!VWaZ!bX!^WYY_Xb\h!XZ\gWVc!eWVYU\bWX!\TU\!gbaa!
UaSW!UeeZ^\!\TZbV!^bkb^!jW\ZX\bUa=!'

' '
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'
#"N84/%8"'(+84QRRR*?465(9$-+450I"S"T8%)%"F"<"L9CC3"

+TUVaZS!%\_V\!$XbkZVSb\h6!'_S\VUabU!
!
!
*9+=%6"'-04'D-$U,+%904K!8ZSjb\Z!bX^VZUSbXi!bX\ZVZS\!bX!TZUa\T!jVWeZSSbWXUaS!gWVcbXi!
\WiZ\TZV6!^WaaU]WVU\bWX!bX!TZUa\T!^UVZ!^WX\bX_ZS!\W!jWSZ!^TUaaZXiZS=!*X\ZiVUa!\W!\TZSZ!
^TUaaZXiZS!UVZ!S\UcZTWadZVS:!dbeeZVbXi!bX\ZVZS\S6!YW\bkU\bWXS!UXd!dVbkZVS6!UXd!\TZ!VZS_a\UX\!
aU^c!We!^aUVb\h!U]W_\!ogTU\!bS!SW_iT\!UXd!gTh:=!&TZ!j_VjWSZ!We!\TbS!'_S\VUabUX!S\_dh!gUS!\W!
YWVZ!dZZjah!_XdZVS\UXd!\TZ!^WYjaZlb\h!We!^WaaU]WVU\bWX!gb\T!\TZ!_a\bYU\Z!UbY!We!eU^bab\U\bXi!
^Vb\b^Ua!S_jjWV\!eWV!jU\bZX\E^ZX\VZd!^WaaU]WVU\bkZ!jVU^\b^Z=!!
!
?".;%4'-04'+"69#.6K!9ZVYZXZ_\b^!VZSZUV^T!S\VU\ZibZS!gZVZ!_SZd!\W!ZljaWVZ!JbK!
^WX^Zj\_UabSU\bWXS!We!^WaaU]WVU\bWX!bX!\TZ!ab\ZVU\_VZ!JbX^a_dbXi!WViUXbSU\bWXUa6!Zd_^U\bWXUa6!
VZSZUV^T!UXd!TZUa\T!^UVZ!ab\ZVU\_VZK!UXd!JbbK!\ZUY!YZY]ZVS:!ZljZVbZX^ZS!We!^WaaU]WVU\bXi!bX!
'_S\VUabUX!VZTU]bab\U\bWX!\ZUYS!JbX^a_dbXi!W]SZVkU\bWXS!We!L?!\ZUY!YZZ\bXiS!UXd!SZYbE
S\V_^\_VZd!bX\ZVkbZgS!gb\T!DD!\ZUY!YZY]ZVSK=!8U\U!gZVZ!UXUahSZd!\W!bdZX\beh!)45(9&3"4,"
+4$$(G48(694&"UXd!)95%&394&3"4,"9&6%8:%834&($"%&)%(24.8=!&TZ!YWdZa!dZkZaWjZd!eVWY!\TZ!
ebXdbXiS!TbiTabiT\S!\ZXSbWXS!]Z\gZZX!\Z^TXb^UaEVU\bWXUa!UXd!T_YUXEWViUXb^!UjjVWU^TZS!\W!
^WaaU]WVU\bWX!bX!VZaU\bWX!\WH!
!

• dZabXZU\Zd!\ZUYS!kZVS_S!ZkWakbXi!XZ\gWVcSu!
• bX\ZV^TUXiZU]aZ!dbS^bjabXZ!VZjVZSZX\U\bWX!kZVS_S!UgUVZXZSS!We!jUV\b^_aUV!

bXdbkbd_UaSu!
• ZljZ^\Zd!YZUS_VU]aZ!UbYS!kZVS_S!ShXZVibS\b^Uaah!ZkWakbXi!W_\^WYZS!u!UXd!
• S\V_^\_VZd!^WYY_Xb^U\bWX!jVW^ZSSZS!kZVS_S!bXeWVYUa!bX\ZVU^\bWXS!UXd!dZkZaWjbXi!

VZaU\bWXSTbjS=!
!

<%0$#963%0K!&TbS!YWdZa!^UX!bXeWVY!S_jjWV\!\TVW_iT!^Vb\b^Ua!VZeaZ^\bWX!bX!VZaU\bWX!\WH!jWab^hE
YUcZVS:!e_XdbXi!UXd!S\V_^\_VUa!S_jjWV\u!dbS^bjabXZ!]WdbZS:!eU^bab\U\bWX!We!^WaaU]WVU\bWXu!
Zd_^U\bWXUa!bXS\b\_\bWXS:!jVZjUVU\bWX!We!TZUa\T!jVWeZSSbWXUaS!eWV!\ZUYgWVcu!YUXUiZYZX\S:!
jVWkbSbWX!We!VZSW_V^ZS!eWV!\ZUYSu!UXd!bXdbkbd_UaS:!^UjU]bab\bZS!eWV!^WaaU]WVU\bkZ!jVU^\b^Z=!
0ZeaZ^\bWX!UXd!U^\bWX!WX!XZg!bXSbiT\S!UVZ!bYjWV\UX\!\W!ZXS_VZ!YUXUiZYZX\E^ZX\VZd!
\Z^TXb^UaEVU\bWXUa!UjjVWU^TZS!\W!^WaaU]WVU\bWX!dW!XW\!WkZVSTUdWg!\TZ!bYjWV\UX^Z!We!:%4:$%"
bX!TZUa\T!^UVZ!^WaaU]WVU\bWX=!
!
 
$ $
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E"N84/%8X"'+RUVWXYZ*.4&-%).-(.)I"#"N84/%8rI"1"J8464B3/9X"F"<"N?(8$%3X"

L.Zg^US\aZ!$XbkZVSb\h6!'_S\VUabU!R!>!+TUVaZS!%\_V\!$XbkZVSb\h6!'_S\VUabU!

!

8-$U,+%904'-04'30.+%49$.3%0K'8ZSjb\Z!\TZ!jVZdWYbXUX\ah!]bWYZdb^Ua!eW^_S!We!YZdb^Ua!
Zd_^U\bWX!bX!'_S\VUabU6!S\_dZX\S!TUkZ!WjjWV\_Xb\bZS!\W!^TUaaZXiZ!\TZ!S_eeb^bZX^h!We!\TbS!
SW^bUabSZd!jZVSjZ^\bkZ!eWV!^WYjaZl!jVWeZSSbWXUa!jVU^\b^Z6!eWV!ZlUYjaZ!d_VbXi!^abXb^Ua!
jaU^ZYZX\S!eW^_SbXi!WX!TZUa\T!Zn_b\h!bSS_ZS=!&TbS!jVZSZX\U\bWX!ZljaWVZS!\TZ!_XSZ\\abXi!
bXea_ZX^Z!We!gWYZX:S!^WaaZ^\bkZ!gbSdWY!WX!U!YZdb^Ua!S\_dZX\:S!]bWYZdb^Ua!SW^bUabSU\bWX!bX!
VZaU\bWX!\W!\TZ!oWVdbXUVbXZSS:!We!]VZUS\eZZdbXi!bX!U!VZYW\Z!'_S\VUabUX!']WVbibXUa!^WYY_Xb\h=!!

?".;%46'-04'@30430,6K'&TbS!^Vb\b^Ua!VZeaZ^\bWX6!bXeWVYZd!]h!TZVYZXZ_\b^!jVbX^bjaZS6!gUS!
bXS\biU\Zd!]h!U!YZdb^Ua!S\_dZX\:S!ZljZVbZX^ZS!d_VbXi!TZV!9ZUa\T!-n_b\h!%ZaZ^\bkZ!J9-%K!
jaU^ZYZX\6!UXd!eU^bab\U\Zd!]h!TZV!bXkb\Zd!YZX\WVS:!ZljZVbZX^ZS!gb\T!']WVbibXUa!TZUa\T!bSS_ZS6!
]VZUS\eZZdbXi!S_jjWV\!UXd!jVWYW\bWX6!UXd!YZdb^Ua!Zd_^U\bWX=!&TZ!jVWmZ^\!bXkWakZd!
VZeaZ^\bXi!WX6!UXd!bX\ZVjVZ\bXi6!U!SZ\!We!\Zl\S!^WYjbaZd!eVWYH!\TZ!S\_dZX\:S!USSbiXYZX\S!
S_]Yb\\Zd!d_VbXi!TZV!9-%!jaU^ZYZX\!bX!U!VZYW\Z!']WVbibXUa!^WYY_Xb\hu!ab\ZVU\_VZ!
dZebXb\bWXS!We!TZUa\T!UXd!baaXZSSu!]VZUS\eZZdbXi!ab\ZVU\_VZ!UXd!XUVVU\bkZSu!UXd!YZX\WV!
VZeaZ^\bWXS!WX!]bWYZdb^Ua!SW^bUabSU\bWX=!-kWakbXi!bXSbiT\S!VZaU\Zd!\W!\TZ!VZaU\bWXSTbj!]Z\gZZX!
oTZUa\T!Zn_b\h:!UXd!obaaXZSS!bXZn_b\h:!UXd!\TZ!bYjWV\UX^Z!We!dbeeZVZX\bU\bXi!]Z\gZZX!\TZSZ!\gW!
XW\bWXS=!'!SZ\!We!n_ZS\bWXS!gUS!dZkZaWjZd!eVWY!\TZSZ!bXSbiT\S!\W!ZX^W_VUiZ!S\_dZX\S!UXd!
TZUa\T!jVWeZSSbWXUaS!\W!^Vb\b^Uaah!VZeaZ^\!WX!JbK!YZUXbXiS!We!TZUa\T!UXd!baaXZSS6!UXd!JbbK!
_XdZVS\UXdbXiS!We!oTZUa\T!Zn_b\h:!bX!VZaU\bWX!\W!\TZ!S\V_^\_VUa!ZY]ZddZdXZSS!We!]bWYZdb^Ua!
dWYbXUX^Z=!

<%0$#963%0H!&TZ!bXSbiT\S!dZkZaWjZd!\TVW_iT!\TbS!^Vb\b^Ua!VZeaZ^\bWX!^TUaaZXiZ!\TZ!S_eeb^bZX^h!
We!\TZ!XW\bWX!We!TZUa\T!Zn_b\h!US!jVWkbdbXi!UdZn_U\Z!UXd!U^^ZSSb]aZ!]bWYZdb^Ua!SZVkb^ZS6!UXd!
bX\VWd_^Zd!\TZ!^WX^Zj\!We!X_V\_VZd!VZ^bjVW^b\h!UXd!VZSjWXSbkZXZSS!bX!TZUa\T!^UVZ!\TU\!bS!
_XdZVjbXXZd!]h!T_Ybab\h!UXd!gWXdZV=!

$

$ $
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A"!%34.[("'8.6?-)%34.[(*(.6-(+-&[0"

'_^caUXd!$XbkZVSb\h!We!&Z^TXWaWih6!.Zg!5ZUaUXd!

!

&TZ!ZYjbVb^Ua!S\_dh!We!YbiVUX\!YU\ZVXb\bZS!WeeZVS!U!\TZWVZ\b^Ua!kUX\UiZ!jWbX\!eWV!^WXSbdZVbXi!
gbdZV!bSS_ZS!S_^T!US!bYjZVbUabSY6!XU\bWX!]_badbXi!UXd!VZjVWd_^\bWX=!$SbXi!\TZ!gTb\Z!SZ\\aZV!
^WX\Zl\!We!'W\ZUVWUQ.Zg!5ZUaUXd6!*!dZ\Uba!UX!ZYjbVb^Ua!S\_dh!\TU\!ZljaWVZd!\TZ!dbS^W_VSZS!
_SZd!]h!gZaa!^Tbad!X_VSZS!\W!VZjVZSZX\!\TZbV!gWVc!gb\T!YbiVUX\!YW\TZVS=!4biVUX\!YW\TZVS!
jWSZ!U!\TVZU\!\W!\TZ!ab]ZVUa!eZYbXbS\!^WX^Zj\bWX!We!\TZ!YU\ZVXUa!S_]mZ^\!US!U_\WXWYW_S!UXd!
SZaeEdZ\ZVYbXbXi=!;Zaa!^Tbad!X_VSZS!UV\b^_aU\Z!U!iUj!]Z\gZZX!\TZbV!^UjU^b\h!\W!jVWkbdZ!^UVZ!
UXd!SZVkb^ZS!\W!YbiVUX\!YW\TZVS=!&TZ!]UVVbZVS!\W!jVWkbdbXi!^UVZ!UXd!S_jjWV\!VZjVZSZX\Zd!]h!
\TZ!iUj!UVZ!d_Z!bX!jUV\!\W!aUXi_UiZ!UXd!^WYY_Xb^U\bWX!]UVVbZVS!UXd!!\TZ!jVZSZX^Z!We!
Zl\ZXdZd!eUYbah!bX!\TZ!eWVY!We!YU\ZVXUa!U_\TWVb\h!ebi_VZS!UXd!bXkWakZd!eU\TZVS=!&TZ!YbiVUX\!
YW\TZVtS!bX\ZVEdZjZXdZX^Z!gb\T!W\TZV!gWYZX!YZUXS!\TU\!STZ!dWZS!XW\!^UVVh!\TZ!]_VdZX!We!
YW\TZVbXi!SWaZah!UXd!\TZVZeWVZ!bS!XW\!U_\WXWYW_S!UXd!TZV!jZV^ZbkZd!S_]WVdbXU\bWX!\W!\TZ!
YZX!bX!TZV!abeZ!jVZkZX\S!TZV!eVWY!]ZbXi!SZaeEU^\_UabSZd!UXd!eVZZ=!&TZ!iUj!jVZSZX\S!\TZ!^Tbad!
TZUa\T!X_VSZ!gb\T!U!X_Y]ZV!We!S_]mZ^\!jWSb\bWXS6!S_^T!US!\TZ!]ZXZkWaZX\!]ZXZeU^\VZSS!gTb^T!
ZXTUX^ZS!\TZ!jZVeWVYUX^Z!We!iWWdXZSS!\TU\!bS!e_XdUYZX\Ua!\W!X_VSbXi!S_]mZ^\bkb\h!UXd!bS!
bXea_ZX^Zd!]h!+TVbS\bUXb\h!UXd!ab]ZVUa!eZYbXbSY=!&TZ!YbiVUX\!YW\TZV!bS!dbS^bjabXZd!\W!\UcZ!
_j!XWVYUabSbXi!jVU^\b^ZS!\TU\!ZXeWV^Z!UdUj\U\bWX!\W!dWYbXUX\!^_a\_VUa!XWVYS!S_^T!US!
U_\WXWYh!UXd!bXdZjZXdZX^Z=!

&TZSZ!dbS^_VSbkZ!jVU^\b^ZS!WV!XWVYUabSbXi!S\VU\ZibZS!We!jWgZV!UVZ!^WaWXbSbXi!]Z^U_SZ!\TZh!
bXkWakZ!\TZ!VZEWVdZVbXi!We!SjU^Z!UXd!\TZ!S_VkZbaaUX^Z!UXd!^WX\VWa!We!YW\TZVS=!*!UVi_Z!\TU\!
TZUa\T!jVWeZSSbWXUaS!dbS^bjabXZ!UXd!VZi_aU\Z!iZXdZVZd!]WdbZS!bX!VU^bUabSZd!gUhS!\TU\!
VZbXeWV^Z!UXd!VZjVWd_^Z!^WaWXbUa!jWgZV!VZaU\bWXS!UXd!\TU\!\TbS!TUS!\TZ!jW\ZX\bUa!\W!
^WX\Vb]_\Z!\W!TZUa\T!bXZn_Uab\bZS!UXd!Z\Tb^Uaah!UXd!SW^bUaah!_XU^^Zj\U]aZ!W_\^WYZS=!7_V\TZV!
dZkZaWjYZX\!UXd!VZebXZYZX\!We!^_a\_VUa!SUeZ\h6!UX!bXdbiZXW_S!Z\Tb^Ua!eWVY!We!X_VSbXi!
jVU^\b^Z!bS!UdkW^U\Zd=!
!

$ $
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"5&!+"7%&!'(!'4/!%3(&@!#!5&#%"5!3++4&F!

"

\"!%293+?!'9C&((3-)%293+?*.C%&6-G%0"

/TZX\!$XbkZVSb\h6!<Zaib_Y!

"

4WVZ!\TUX!ZkZV6!\TZ!gUh!gZ!abkZ!W_V!abkZS!TUS!]Z^WYZ!S_]mZ^\!\W!W_V!WgX!dZ^bSbWXEYUcbXi=!
3_V!gTWaZ!gUh!We!abkbXi!TUS!]Z^WYZ!\TZ!ZljVZSSbWX!We!jZVSWXUa!abeZS\haZ!^TWb^ZS!UXd!\TZ!
VZS_a\!We!bXdbkbd_Ua!UXd!kWa_X\UVh!dZ^bSbWXS=!*X!YUXh!^W_X\VbZS!\TZ!j_VS_b\!We!U!TZUa\Th!
abeZS\haZ!TUS!WV!bS!ZljZ^\Zd!\W!]Z^WYZ!U!^Vb\ZVbWX!bX!\TZ!UaaW^U\bWX!We!TZUa\T^UVZ!SZVkb^ZS=!3XZ!
We!\TZ!^V_^bUa!n_ZS\bWXS!bS!gTU\!^W_ad!]Z!\TZ!^WXSZn_ZX^ZS!We!\TbS!ZkWa_\bWX!eWV!TZUa\T!^UVZ!
jWab^h!eWV!bXdbkbd_UaS!UXd!eWV!SW^bZ\h!bX!iZXZVUaO!"

*e!gZ!^WXSbdZV!\TZ!bXdbkbd_Ua!US!U_\WXWYW_S!UXd!VZiUVd!\TZ!gUh!TZ!abkZS!US!aUViZah!U!YU\\ZV!
We!TbS!WgX!eVZZ!^TWb^Z6!gW_ad!b\!\TZX!XW\!]Z!O!aWib^UaO!\W!TWad!\TZ!jU\bZX\!jZVSWXUaah!
VZSjWXSb]aZ!eWV!YUcbXi!J_XKTZUa\Th!abeZ!S\haZ!^TWb^ZS6!gTZX!TZ!\VbZS!\W!W]\UbX!bXS_VUX^Z!WV!
gTZX!YWXb\WVbXi!ZX\VUX^Z!\W!\VUbXbXi!jVWiVUYS!WV!TZUa\T^UVZ!eU^bab\bZSO!'Xd!be!\TZ!
bXdbkbd_Ua!bS!_XgbaabXi!\W!^TUXiZ!TbS!VbSch!]ZTUkbWV6!^W_ad!TZ!\TZX!UaSW!XW!aWXiZV!W]\UbX!
TZUa\T!^UVZ!SZVkb^ZSO!!

+WXSZn_ZX\ah6!\TZVZ!UVZ!bX^VZUSbXi!dbS^_SSbWXS!bX!TZUa\T^UVZ!U]W_\!abeZS\haZ6!\TZ!U_\WXWYh!
We!\TZ!bXdbkbd_Ua!UXd!b\S!VZSjWXSb]bab\h!eWV!b\S!WgX!TZUa\T=!,beZS\haZ!bS!UaSW!UX!bSS_Z!bX!dZ]U\ZS!
WX!\TZ!Z\Tb^S!We!^_VVZX\!TZUa\T!jWab^h!UXd!TZUa\T!bXS_VUX^ZH!jVbkU\Z!bXS_VUX^Z!^WYjUXbZS!
bX^VZUSbXiah!jVWYW\Z!\TZ!kUa_ZS!We!YUSS!SjWV\S6!eb\XZSS!UXd!U!TZUa\Th!gUh!We!abkbXi=!*X!YUXh!
^W_X\VbZS!\TZ!j_VS_b\!We!U!TZUa\Th!abeZS\haZ!TUS!WV!bS!ZljZ^\Zd!\W!]Z^WYZ!U!^Vb\ZVbWX!bX!\TZ!
UaaW^U\bWX!We!TZUa\T^UVZ!SZVkb^ZS=!3XZ!We!\TZ!^V_^bUa!n_ZS\bWXS!bS!gTU\!^W_ad!]Z!\TZ!
^WXSZn_ZX^ZS!We!\TbS!ZkWa_\bWX!eWV!TZUa\T!^UVZ!jWab^h!eWV!bXdbkbd_UaS!UXd!eWV!SW^bZ\h!bX!
iZXZVUaO!!

'!^V_^bUa!jWbX\!bX!\TbS!dbS^_SSbWX!dZUaS!gb\T!\TZ!gUh!gZ!_XdZVS\UXd!\TZ!^WX^Zj\!We!abeZS\haZH!
bS!b\!eUbV!\W!TWad!W]ZSZ!jU\bZX\S!e_aah!VZSjWXSb]aZ!eWV!\TZbV!^WXdb\bWX6!]Z^U_SZ!b\!bS!SbYjah!\TZ!
VZS_a\!We!\TZbV!abeZS\haZ!^TWb^ZSO+WXSbdZVbXi!\TZ!eU^\!\TU\!\TZ!YZUXS!eWV!TZUa\T!^UVZ!UVZ!
jVbX^bjUaah!abYb\Zd6!gTU\!UVZ!\TZ!Z\Tb^Ua!UXd!jTbaWSWjTb^Ua!Wj\bWXS!UXd!UVi_YZX\S!\W!
dbS\Vb]_\Z!\TZSZ!YZUXS6!ibkZX!\TZ!eU^\!\TU\!\WdUh6!U!TZUa\Th!abeZS\haZ!bS!UX!bYjWV\UX\!eU^\WV!eWV!
TZUa\TO!;TU\!UVZ!\TZ!jTbaWSWjTb^Ua!UXd!Z\Tb^Ua!Wj\bWXS!be!\TbS!gW_ad!]Z!\TZ!S\UV\bXi!jWbX\!We!
e_\_VZ!TZUa\T!^UVZO!

$ !



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

!
!

'%2&/!.&'.%&!#*2!(#%%+@!)'*+"/4)"3'*+!'(!)#/&!

!

O"!4&42(&"'3-)4&42(&*3C.$-/9&C364&-(+-./0"

NbXiS\WX!$XbkZVSb\h!R!%\!/ZWViZ:S!$XbkZVSb\h!We!,WXdWX6!-XiaUXd!

'

*9+=%6"'-04'D-$U,+%904K'+UVZ!jU\TgUhS6!gTb^T!jVWkbdZ!jVU^\b\bWXZVS!gb\T!UX!WkZVUaa!
S^TZYU!We!gTU\!STW_ad!TUjjZX!\W!U!jU\bZX\6!UVZ!jVZSZX\Zd!US!dZkb^ZS!eWV!jVWYW\bXi!n_Uab\h!
We!^UVZ=!9WgZkZV6!b\!TUS!]ZZX!UVi_Zd!\TU\!gb\TbX!^UVZ!jU\TgUhS!\TZ!^WXdb\bWX!bS!VZbebZd6!UXd!
\TU\!US!U!^WXSZn_ZX^Z!jU\bZX\S!]Z^WYZ!dZebXZd!]h!\TZbV!bYjUbVYZX\!UXd!\TZ!^WYjaZlb\bZS!We!
\TZbV!abkZS!UVZ!dbSVZiUVdZd=!3kZV!\TZ!aUS\!dZ^UdZ!bX!\TZ!$Xb\Zd!NbXidWY6!jZWjaZ!UiZd!DB!
hZUVS!UXd!WkZV!TUkZ!]ZZX!\TZ!\UViZ\!We!U!^WX^ZV\Zd!eUaaS!jVZkZX\bWX!jWab^h!dVbkZ6!UV\b^_aU\Zd!
bX!XU\bWXUa!^UVZ!S\UXdUVdS!UXd!WjZVU\bWXUabSZd!\TVW_iT!bX\ZiVU\Zd!eUaaS!^UVZ!jU\TgUhS=!*X!
\TbS!dW^\WVUa!S\_dh!JbX!jVWiVZSSK!*!eW^_S!WX!\TZ!XZg!^WXdb\bWX!We!oeUaaS:!gTb^T!TUS!ZYZViZd6!
UXd!bXkZS\biU\Z!WadZV!jZWjaZ:S!ZljZVbZX^ZS!We!^UVZ!bX!\TZ!^WX\Zl\!We!eUaaS!jVZkZX\bWX!SZVkb^ZS='

?".;%46'-04'+"69#.6K'8Zj\T!bX\ZVkbZgS!gZVZ!^UVVbZd!W_\!gb\T!LB!WadZV!jZWjaZ!VZ^V_b\Zd!
eVWY!dbeeZVZX\!Sb\ZS!We!^UVZ!U^VWSS!\TZ!eUaaS!^UVZ!jU\TgUh!UXd!eW^_SZd!WX!bXdbkbd_UaS:!eUaaS!
S\WVh!UXd!\TZ!^UVZ!\TZh!TUd!VZ^ZbkZd=!8VUgbXi!WX!U!7W_^U_adbUX!dbS^W_VSZ!UXUah\b^Ua!
UjjVWU^T6!*!ZlUYbXZ!TWg!^UVZ!bS!^WXS\V_^\Zd!bX!jUV\b^bjUX\S:!U^^W_X\S!UXd!bdZX\beh!\TZ!
USSW^bU\Zd!S_]mZ^\!jWSb\bWXS!WeeZVZd!]h!\TZSZ!^WXS\V_^\bWXS=!'

<%0$#963%0K'&TbS!S\_dh!]VbXiS!\W!\TZ!eWVZ!dbeeZVZX\6!US!bX!_XeUYbabUV6!dbS^_VSbkZ!
^WXS\V_^\bWXS!We!^UVZ6!UXd!TbiTabiT\S!^UVZ!US!U!Sb\_U\Zd!jVU^\b^Z=!*!^WXSbdZV!gTU\!\TZSZ!
^WXS\V_^\bWXS!YZUX!eWV!UX!WadZV!jZVSWX:S!jU\bZX\TWWd6!\TU\!bS6!\TZ!gUhS!bX!gTb^T!\TZh!^UX!
jUV\b^bjU\Z!bX!UXd!ZljZVbZX^Z!^UVZ6!UXd!TWg!\TZSZ!dbS^_VSbkZ!^WXS\V_^\bWXS!UV\b^_aU\Z!gb\T!
jWab^h!UXd!jVWeZSSbWXUa!dbS^W_VSZS!We!^UVZ=!'

$

$ $



!

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

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

5&#%"5!./'-'"3'*F!
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E"!;GG84%"'69G%6*8.+-)/0"

0WScbadZ!$XbkZVSb\h6!8ZXYUVc!

"

&TZ!^WVZ!bX!\TZ!^WX^Zj\!We!ZYjWgZVYZX\!eWaaWgbXi!\TZ!^_a\_VUa!UXd!ZljZVbZX^Z!]USZd!aZUVXbXi!\TZWVh!
We!)UWaW!7VZbVZ!bS!\W!^TUXiZ!UShYYZ\Vb^!jWgZV!VZaU\bWXS!]h!ZXTUX^bXi!^WaaZ^\bkZ!UXd!bXdbkbd_Ua!
^_a\_VUa6!SW^bUa!UXd!abeZ!TbS\WVb^Ua!^UjU^b\bZS!\W!U^\=!&TZ!dZkZaWjYZX\!We!^WYY_Xb\h!]USZd!UXd!gWVcE
jaU^Z!]USZd!TZUa\T!jVWYW\bWX!S\VU\ZibZS!\WdUh!bX!8ZXYUVc!bX^a_dZ!ZYjWgZVYZX\!US!iWUa!UXd!US!\WWa!
We!TZUa\T!jVWYW\bWX6!U\!WXZ!UXd!\TZ!SUYZ!\bYZ=!

0Z^ZX\!VZSZUV^T!bX!TZUa\T!jVWYW\bWX!]USZd!WX!UX!ZYjWgZVYZX\!UXiaZ!gb\TbX!\TZ!dZkZaWjYZX\!We!
aW^Ua!^WYY_Xb\bZS!bS!eW_XdZd!WX!\TZ!_XdZVS\UXdbXi!\TU\!U!VUXiZ!We!jSh^TWESW^bZ\Ua!^WYjWXZX\S!UXd!
VZaU\bWXS!^UX!^WX\Vb]_\Z!\W!YW]babSbXi!k_aXZVU]aZ!bXdbkbd_UaS!UXd!iVW_jS!]h!S\VZXi\TZXbXi!\TZbV!
^WYjZ\ZX^ZS!UXd!abeZ!WVbZX\U\bWXS!UXd!bX^VZUSbXi!\TZbV!bXea_ZX^Z!WX!TZUa\T!bX!VZaU\bWX!\W!!SW^bUa6!
Z^WXWYb^!UXd!^_a\_VUa!^WXdb\bWXS!J._\]ZUY6!NV_bcS^TUXc6!8Z4UhW6!'XdZVSZXK=!*X!VZaU\bWX!\W!gWVcbXi!
abeZ6!\TZ!ZYjWgZVYZX\!UjjVWU^T!TUS!]ZZX!ZXVb^TZd!]h!aZUVXbXi!VZSZUV^T!gb\T!eW^_S!WX!jUV\b^bjU\bWX!
UXd!\TZWVh!U]W_\!\TZ!VZaU\bWXSTbjS!]Z\gZZX!Udm_S\YZX\!aZUVXbXi!UXd!\VUXSeWVYU\bkZ!aZUVXbXi!
J-aaS\VpY6!4ZrbVWgK6!UXd!XZg!U\\ZYj\S!TUkZ!]ZZX!YUdZ!\W!bXS\Uaa!TZUa\T!jVWYW\bWX!US!ZYjWgZVYZX\!
\TVW_iT!aZUVXbXi!bX!^WY]bXZd!dZkZaWjYZX\!UXd!VZSZUV^T!jVWmZ^\S!J'VXZSWX6!-c]ZVi6!/_S\UkSSWXK=!!!

&TZ!UV\b^_aU\bWX!bS!\TU\!"\VUbXbXi1!^b\brZXS!eWV!U!TWabS\b^!TZUa\T!jVWYW\bWX!S\VU\Zih!UXd!jVU^\b^Z!
bXkWakZS!U!^TUXiZ!\W!ZlbS\bXi!jWgZV!VZaU\bWXS!bX!\TZ!ebZad!SW!\TU\!eVZZ!SjU^ZS!WV!S_S\UbXU]aZ!
dZkZaWjYZX\!UXd!aZUVXbXi!UVZUS!^UX!]Z!jVWkbdZd6!UXd!\TbS!gbaa!\TZX!ibkZ!VWWY!eWV!ZYjWgZVYZX\!UXd!
dZYW^VU\bSU\bWX=!&TbS!bS!bX!\TZ!eWVY!We!YW]babSbXi!UXd!bXkWakbXi!We!\TZ!VZSW_V^ZS!We!^b\brZXS!UXd!^bkba!
SW^bZ\h!]W\T!\TVW_iT!dbeeZVZX\!eWVYS!We!^b\brZX!jUV\b^bjU\bWX6!]_\!UaSW!\TVW_iT!SW^bUa!jUV\XZVSTbjS!UXd!
iVUSSVWW\S!bXb\bU\bkZS!bX!^a_]S!UXd!USSW^bU\bWXS6!bX!XZbiT]W_VTWWdS!UXd!bX!\TZ!gWVcjaU^Z=!&TZ!S\_dh!
bX\W!\TZ!TZUa\T!S\VU\ZibZS!We!kUVbW_S!^bkba!SW^bZ\bZS!eVWY!TZUa\Th!^WXS\V_^\bWX6!WViUXb^!^WYY_Xb\bZS!\W!
\TZ!TZUa\T!jVWYW\bXi!^UYjUbiXS!We!8UXbST!./3S!STWgS!\TU\!jUV\S!We!\TZ!jWj_aU\bWX!^_VVZX\ah!TUkZ!UX!
bX^VZUSbXi!bX\ZVZS\!bX!VZEZY]ZddbXi!jUV\S!We!\TZ!TZUa\T!ZeeWV\S!bX!^bkba!SW^bZ\h=!&TZ!^TUaaZXiZ!bS!\W!
dZkZaWj!\TZ!^UjU^b\h!UXd!U]bab\h!\W!gWVc!gb\T!U^\bWX!S\VU\ZibZS!eWV!TZUa\T!bX!Uaa!SW^bZ\h:S!UVZXUS!
JgWVcjaU^Z6!_V]UX!SjU^Z!Z\^=K!UXd!U^VWSS!\TZ!\VUdb\bWXUa!SZ^\WVS!bX!\TZ!j_]ab^!UdYbXbS\VU\bWX!
=-YjWgZVYZX\!ZXTUX^bXi!UjjVWU^TZS!\T_S!]Z^WYZS!bX^a_dZd!bX\W!jVWeZSSbWXUabrU\bWX!UXd!Y_Xb^bjUa!
S\VU\ZibZS!eWV!TZUa\T!jVWYW\bWX=!!

&TZ!jUjZV!bX\ZXdS!\W!ZljaWVZ!\TZ!^WX^Zj\!We!ZYjWgZVYZX\!US!b\!bS!VZjVZSZX\Zd!bX!Y_Xb^bjUa!
jVWiVUYYZS!WX!TZUa\T!jVWYW\bWX6!UXd!b\S!VZaU\bWX!\W!eWVYS!We!_SZVEbXkWakZYZX\!UXd!jUV\b^bjU\bWX!bX!
jVZSZX\!8UXbST!jWab^bZS!bX!TZUa\T=!!&TZ!jUjZV!gbaa!e_V\TZVYWVZ!dbS^_SS!\TZSZ!_XdZVS\UXdbXiS!bX!
VZaU\bWX!\W!\TZ!\TZWVZ\b^Ua!dZkZaWjYZX\!UXd!dbS^_SSbWX!We!\TZ!^WX^Zj\!J'XdZVSZX!Z\=!'a=K!aWWcbXi!U\!b\!
eVWY!\TZ!jZVSjZ^\bkZ!We!jWgZV!UXd!We!SjU^Z!eWV!UXd!ZXU]abXi!We!U^\bWX=!,US\ah!\TZ!^WXSZn_ZX^ZS!eWV!
jVWeZSSbWXUabrU\bWX!bX!TZUa\T!gbaa!]Z!dVUgX!bX6!bX^a_dbXi!U!jVWeZSSbWXUabrU\bWX!jZVSjZ^\bkZ!J8h]]VWZ6!
9mWV\6!8UTaK=!!

$ $
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"/&#"-&*"!#*2!3%%*&++!#*2!3"+!/&%#"3'*+53.!,3"5!

./'(&++3'*#%!./#)"3)&!

"

E@"D)B(8)3"'G%)B(8)3*(36(6%-%).0"

'VcUXSUS!%\U\Z!$XbkZVSb\h6!$%'!
!
!
*9+=%6"'-04'8-$U,+%904'%@'.;"':.94FK'&TZ!j_VjWSZ!We!\TbS!S\_dh!gUS!\W!ZljaWVZ!'eVb^UX!
'YZVb^UX!gWYZX:S!jZV^Zj\bWXS!We!TZUa\T6!\VZU\YZX\6!UXd!baaXZSS!UXd!b\S!VZaU\bWXSTbj!gb\T!
jVWeZSSbWXUa!jVU^\b^Z=!!8ZSjb\Z!YUXh!VZ^ZX\!bYjVWkZYZX\S!bX!\TZ!TZUa\T!We!'YZVb^UXS6!
S_]S\UX\bUa!dbeeZVZX^ZS!S\baa!ZlbS\!UYWXi!VU^bUa!UXd!Z\TXb^!iVW_jS=!!&TZ!eVZn_ZX\ah!^b\Zd!
ZljaUXU\bWX!eWV!\TZ!dbSjUVb\h!bX!TZUa\T!^UVZ!eWV!'eVb^UX!'YZVb^UXS!bS!aU^c!We!U^^ZSS!\W!n_Uab\h!
TZUa\T!^UVZ=!!&TZ!bX^bdZX^Z!We!]VZUS\!^UX^ZV!baaXZSS!bX!'eVb^UX!'YZVb^UX!gWYZX!^WX\bX_ZS!\W!
bX^VZUSZ!gb\T!XW!dZ^VZUSZ!bX!YWV\Uab\h!\VZXdS=!!'eVb^UX!'YZVb^UX!gWYZX!TUkZ!\TZ!TbiTZS\!
]VZUS\!^UX^ZV!dZU\T!VU\ZS=!!8ZSjb\Z!Uaa!\TZ!iUbXS!\TU\!TUkZ!]ZZX!YUdZ!bX!^abXb^Ua6!]USb^6!UXd!
]ZTUkbWVUa!VZSZUV^T6!'eVb^UX!'YZVb^UX!gWYZX!^WX\bX_Z!\W!aUi!]ZTbXd!dbSjVWjWV\bWXU\Zah!
UeeZ^\Zd!]h!\TbS!dbSZUSZ=!'
'

:9&&-+F'%@'.;"'?".;%46'S6"4'-04'.;"'N"69#.6K'*X!\TbS!n_Uab\U\bkZ!jbaW\!S\_dh6!eU^\WVS!\TU\!
jVWYW\Z!]VZUS\!^UX^ZV!baaXZSS!UXd!TZUa\T!bX!'eVb^UX!'YZVb^UX!gWYZX!gZVZ!ZljaWVZd!UXd!\TZ!
jVWeZSSbWXUa!jVU^\b^ZS!_\babrZd!]h!\TZbV!jThSb^bUXS!gZVZ!ZlUYbXZd=!!8U\U!gZVZ!^WaaZ^\Zd!bX!
eW_V!eW^_S!iVW_j!SZSSbWXS6!gTZVZ!\TZ!S\_dh:S!jUV\b^bjUX\S!gZVZ!UScZd!n_ZS\bWXS!VZaU\Zd!\W!
\TZbV!jZV^Zj\bWXS!We!TZUa\T!UXd!\TZ!jVWeZSSbWXUa!jVU^\b^ZS!_\babrZd!]h!\TZbV!jThSb^bUX=!!
+_a\_VUa!kUa_ZS!TUd!U!YUmWV!bYjU^\!VZaU\bXi!\W!TZUa\T!UXd!SZZcbXi!TZUa\T!^UVZ=!!'

<%0$#963%0K'&TZSZ!gWYZX:S!XUVVU\bkZS!jVWkbdZ!Y_^T!bXSbiT\!bX\W!\TZ!bSS_ZS!\TZh!TUkZ!
VZiUVdbXi!\TZbV!]VZUS\!^UX^ZV!baaXZSSZS6!jVWeZSSbWXUa!jVU^\b^ZS!_\babrZd!]h!\TZbV!jThSb^bUX!UXd!
dbVZ^\bWXS!eWV!e_\_VZ!VZSZUV^T='

 

$ $



!

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

!
./'24)3*0!)53%2/&*@!!

5&#%"57!2&>&%'.-&*"6!/3+D!H!54-#*!)#.3"#%!

"

A"D9&G4)%&"'84+?%$$%-%9&G4)%&*3;)&%;-%).-(.0I"T"A.)C%"F"N"](8+4%"

$XbkZVSb\h!We!%hdXZh6!'_S\VUabU!

!

&TZ!j_VjWSZ!We!\TbS!jUjZV!bS!\W!^Vb\b^Uaah!UXUahSZ!\TZ!bYjab^U\bWXS!We!^WYYWXah!TZad!
bdZWaWibZS!We!dZkZaWjYZX\6!UXd!YWVZ!SjZ^beb^Uaah6!ZlUYbXZ!TWg!\TZSZ!WViUXbrZ!X_VSbXi!
jVU^\b^ZS!gb\T!^TbadVZX=!4WkbXi!]ZhWXd!\VUdb\bWXUa!S\UiZd!YU\_VU\bWX6!VZ^ZX\!S\_dbZS!We!
T_YUX!dZkZaWjYZX\!UjjVZ^bU\Z!^WX\Zl\!US!SbiXbeb^UX\!UXd!bdZX\beh!eU^bab\U\bkZ!ZXkbVWXYZX\S!
UXd!VZSW_V^ZS=!4WS\!TWgZkZV6!VZYUbX!UX^TWVZd!bX!UiZbS\!USS_Yj\bWXS=!!

&TZSZ!USS_Yj\bWXS!S\V_^\_VZ!X_VSZS:!_XdZVS\UXdbXiS!We!^TbadVZX6!^VZU\Z!odZkZaWjYZX\Uaah!
UjjVWjVbU\Z:!ZljZ^\U\bWXS!eWV!]W\T!^TbadVZX!UXd!X_VSbXi!jVU^\b^Z6!UXd!WViUXbrZ!bX\ZVU^\bWXS!
gb\T!^TbadVZX!gb\TbX!^WX^Zj\S!S_^T!US!dZjZXdZX^Z6!jVW\Z^\bWX6!SUeZ\h!UXd!dbS^bjabXZ=!
+TbadVZX:S!]WdbZS!UVZ!USS_YZd!\W!]Z!XU\_VUa6!YU\ZVbUa!]WdbZS6!bXdZjZXdZX\!We!\TZbV!SW^bUa!
^WX\Zl\!UXd!YZUXbXiS=!4W\bkU\Zd!]h!bX\ZX\bWXS!\W!jVW\Z^\!UXd!eU^bab\U\Z!TZUa\Th!
dZkZaWjYZX\!We!\TZSZ!]WdbZS6!X_VSZS!ZXiUiZ!bX!SZZYbXiah!]ZXbiX!S_VkZbaaUX^Z!We!^TbadVZX!
UXd!jWj_aU\bWXS=!o0bScS:!\W!oXWVYUa:!dZkZaWjYZX\!^UX!\TZX!]Z!^Uj\_VZd!ZUVah6!WeeZVbXi!\TZ!
WjjWV\_Xb\h!\W!bX\ZVkZXZ!UXd!Wj\bYbrZ!\TZ!jVWd_^\bWX!We!U!^Tbad!US!U!S_]mZ^\!We!SW^bUa!kUa_Z=!!

8VUgbXi!WX!U!^WS\!UXUahSbS6!SWYZ!^WX\ZYjWVUVh!dZkZaWjYZX\Ua!VZSZUV^TZVS!^WX^Zj\_UabrZ!
^TbadVZX!US!oT_YUX!^Ujb\Ua:!UXd!^Uaa!eWV!UX!obXkZS\YZX\!bX\W!W_V!e_\_VZ:6!bX!ZeeWV\!\W!SZ^_VZ!
e_XdbXi!eWV!n_Uab\h!^TbadE^UVZ!UXd!SW^bUa!jVWiVUYS6!We\ZX!\UViZ\Zd!\WgUVd!^TbadVZX!UXd!
eUYbabZS!gTW!UVZ!^WXSbdZVZd!oTbiT!VbSc:=!&TZ!VZS_a\S!We!\TbS!UXUahSbS!gbaa!^aUVbeh!TWg!\TZSZ!
Y_a\bjaZ!dZkZaWjYZX\Ua!dbS^W_VSZS!W]S^_VZ!SW^bUa!UXd!jWab\b^Ua!bX\ZVZS\S!\TU\!STUjZ!
^TbadVZX:S!]WdbZS6!UXd!\TZ!jVU^\b^ZS!We!X_VSZS!gTW!gWVc!gb\T!\TZY=!!

$

$ $



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

!
"5&!.%#)&!'(!-#2*&++@!!

(/'-!$#*3+5-&*"!'4"+32&!"'!$#*3+5-&*"!,3"53*!

"

#1"D2(&3"'($9+9(-%2(&3*(+.-%).-(.0"

'_S\VUabUX!+U\TWab^!$XbkZVSb\h6!'_S\VUabU!
!
!

*9+=%6"'-04'D-$U,+%904K!'!eZg!^ZX\_VbZS!UiW6!]USZd!WX!U!eW_XdU\bWX!We!SbaZX^Z6!YUdXZSS!
]Z^UYZ!^WX^Zj\_UabrZd!US!oYZX\Ua!baaXZSS:=!&TWSZ!dZZYZd!YUd!gZVZ!SbaZX^Zd!]W\T!kbU!\TZbV!
jThSb^Ua!Zl^a_SbWX!UXd!jSh^TbU\Vh:S!VZUSWXbXi!J7W_^U_a\6!LGDLK=!!&TZ!j_VjWSZ!We!\TbS!jUjZV!bS!
\W!UXUahrZ!U!^_VVZX\!YZX\Ua!TZUa\T!jWab^h!bX!WVdZV!\W!^WXSbdZV!TWg!YUdXZSS!bS!
^WX^Zj\_UabrZd!UXd!\TZ!bYjab^U\bWXS!We!\TbS=!

?".;%46'-04'+"69#.6K!&TZWVZ\b^Uaah!eVUYZd!]h!7W_^U_a\:S!JLGDLK!gWVc6!U!dbS^W_VSZ!UXUahSbS!
gUS!^WXd_^\Zd!WX!U!jWab^h!dW^_YZX\!W_\abXbXi!\TZ!YZX\Ua!TZUa\T!VZeWVY!S\VU\Zih!eWV!>IIGE
>ILG!We!UX!'_S\VUabUX!iWkZVXYZX\!dZjUV\YZX\=!!&TZ!UXUahSbS!eW^_SZd!WX!TWg!YUdXZSS!gUS!
^WX^Zj\_UabrZd!UXd!\TZ!^WXSZn_ZX^ZS!We!\TbS=!!&TZ!UXUahSbS!bX^a_dZd!\TZ!jWab\b^Ua!
bYjab^U\bWXS!We!\TbS!^WX^Zj\_UabrU\bWX!WX!\TZ!e_XdbXi!We!U^_\Z!YZX\Ua!TZUa\T!SZVkb^ZS!bX!\TbS!
m_VbSdb^\bWX=!!!

7bXdbXiS!bX^a_dZ!iWkZVXYZX\!VZa_^\UX^Z!\W!VZ^WiXbrZ!SZVkb^Z!ShS\ZY!dZeb^b\S!WV!YUcZ!
^WYYb\YZX\S!\W!U^\bWX6!^WS\ESTbe\bXi!\W!W\TZV!aZkZaS!We!iWkZVXYZX\!UXd!U!YWkZYZX\!UgUh!
eVWY!bX^VZUSZd!e_XdbXi!\WgUVd!^WEWVdbXU\bWX6!VZdZSbiX!UXd!YWXb\WVbXi=!!&TZSZ!YWkZYZX\S!
UVZ!U^TbZkZd!kbU!\TZ!]VWUdZXbXi!We!\TZ!^WX^Zj\!We!YUdXZSS!_X\ba!b\!dbSUjjZUVS=!*X!\TbS!gUh!
VZSjWXSb]bab\h!eWV!SZVkb^Z!VZSjWXSZ!UXd!e_XdbXi!^UX!]Z!STbe\Zd!]W\T!\W!W\TZV!iWkZVXYZX\!
dZjUV\YZX\S!UXd!W\TZV!aZkZaS!We!iWkZVXYZX\!ZX\bVZah=!

<%0$#963%0K!0Z^ZX\!jWab^bZS!We!odZbXS\b\_\bWXUabrU\bWX:!UjjUVZX\ah!UddVZSSZd!\TZ!jThSb^Ua!
Zl^a_SbWX!We!\TWSZ!dZZYZd!YUd6!hZ\!UXW\TZV!eWVY!We!Zl^a_SbWX!XWg!UVbSZS=!4UdXZSS!]Z^WYZS!
SW!eUV!bX\ZiVU\Zd!\TU\!b\!dbSUjjZUVS!eVWY!gb\TbX6!SbaZX^Zd!kbU!U!aU^c!We!VZ^WiXb\bWX!jVWd_^Zd!
]h!dbS^W_VSZS!We!^WYYZV^Z!UXd!^Ujb\Ua=!!(Z\!gTbaZ!dbSUjjZUVbXi!eWV!e_XdbXi!j_VjWSZS6!
YUdXZSS!VZYUbXS!ebVYah!^WXebXZd!gb\TbX!\TZ!^WXS\V_^\!We!oYZX\Ua!baaXZSS:=!!!!!

!

7W_^U_a\6!4=!JLGDLK=!4UdXZSS!UXd!^bkbabrU\bWXH!U!TbS\WVh!We!bXSUXb\h!bX!\TZ!UiZ!We!VZUSWX=!.Zg!(WVcH!0W_\aZdiZ=!

!!

$ $



!

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

!
&*#)"3*0!-&23)#"3'*!3*!3*1.#"3&*"!!

/&5#$3%3"#"3'*!('/!#%)'5'%3)+!

"

H"S(?&^%"'/,(?&4%%*8.+-)/0"

0WScbadZ!$XbkZVSb\h6!8ZXYUVc!

!

8-$U,+%904K!*X!\TbS!jUjZV!*!UXUahrZ!\TZ!bX\ZVU^\bWX!\TU\!^WXS\b\_\ZS!\TZ!YZdb^U\bWX!bX!UX!
bXEjU\bZX\!VZTU]bab\U\bWX!bXS\b\_\bWX!eWV!Ua^WTWab^S=!&TbS!bS!U!jUV\!We!Yh!)98!\TZSbS!WX!SW^bUa!
gWVc!gb\TbX!bXEjU\bZX\!bXS\b\_\bWXS=!4h!UXUahSZS!dZjUV\!eVWY!U!VZE^WX^Zj\_UabrU\bWX!We!
7W_^U_a\:S!^WX^Zj\!We!iWkZVXYZX\Uab\h!]USZd!WX!/WeeYUX:S!dVUYU\_Vih=!&TbS!ZX\UbaS!\TU\!
iWkZVXYZX\Uab\h!bS!_XdZVS\WWd!US!bX\ZVU^\bWX!]Z\gZZX!bXdbkbd_UaS=!7VWY!\TbS!jZVSjZ^\bkZ!
\TZ!UbY!bS!\W!UXUahrZ!iWkZVXYZX\Uab\h!bX!Sb\_!]h!S\_dhbXi!TWg!cXWgaZdiZ6!S_]mZ^\bkb\h!UXd!
jWgZV!bS!^WXS\b\_\Zd!UXd!XZiW\bU\Zd!bX!\TZ!bX\ZVU^\bWX!]Z\gZZX!jVWeZSSbWXUaS!UXd!^abZX\S=!

O;"'-==+%-$;'-04'6%&"'+"69#.6K'&TZ!jVbYUVh!YZ\TWd!TUS!]ZZX!W]SZVkU\bWX!\TbS!TUS!]ZZX!
S_jjaZYZX\Zd!]h!iVW_j!bX\ZVkbZgS!UXd!dW^_YZX\!UXUahSbS=!4h!W]SZVkU\bWXS!TUkZ!]ZZX!
i_bdZd!]h!7W_^U_a\:S!XW\bWX!We!\Z^TXbn_ZS!US!\TZ!YU\ZVbUa!YUXbeZS\U\bWX!We!jWgZV=!&TbS!TUS!
aZd!YZ!\W!eW^_S!WX!\TZ!VZaU\bWXS!]Z\gZZX!U^\S!We!\TZ!bXdbkbd_UaS!gTb^T!*!_XdZVS\UXd!US!
jZVeWVYbXi!dbeeZVZX\!VWaZS!bX!\TZ!/WeeYUXbUX!SZXSZ=!&TZVZ]h!*!Za_^bdU\Z!\TZ!dbeeZVZX\!SjZ^beb^!
U^\S!\TU\!eWVY!\TZ!YZdb^U\bWX!US!U!^WYjaZl!Sb\_U\bWX!\TU\!]ZSbdZS!YZdb^Uaah!UddVZSSbXi!\TZ!
aU^c!We!SZaeEYUXUiZYZX\!UaSW!UaaWgS!^abZX\S!\W!STWg!\TZbV!gbaa!UXd!jVWiVZSS!gTbaZ!\TZ!
jVWeZSSbWXUaS!UVZ!U]aZ!\W!ZlUYbXZ!\TZ!^abZX\:S!bX!WVdZV!\W!USSZSS!\TZ!VZ^WkZVh!We!\TZ!^abZX\!
UXd!U\!STWg!S_jjWV\!UXd!SWab^b\_dZ=! '

<%0$#963%0K'&TZ!UXUahSbS!jWbX\S!\WgUVdS!\TZ!YZdb^U\bWX!US!U!iWkZVXYZX\Ua!\Z^TXbn_Z!
gTb^T!bS!]W\T!U!\Z^TXbn_Z!We!dWYbXU\bWX!UXd!U!\Z^TXbn_Z!We!\TZ!SZae!\TU\!bX!Y_a\bjaZ!gUhS!
UddVZSSZS!\TZ!gbaa!We!\TZ!^abZX\!bX!WVdZV!\W!\VUXSeWVY!TbY!bX\W!U!SZaeEYUXUiZd!^b\brZX=!'

!

! !



/1$$$$!"!#$%&'()*)'%)$+,--!
!

!
&-'"3'*#%%7!&*0#0&2!./#)"3)&!#*2!"5&!.4/+43"!'(!

&?)&%%&*)&!3*!-32,3(&/7!

"

="S93?%8"'=(5%$(-S93?%8*$92-(+-./0"F"A"!%%8;"

;WVc!^UVVbZd!W_\!U\!\TZ!$XbkZVSb\h!We!9_ddZVSebZad!R!$XbkZVSb\h!We!,bkZVjWWa6!-XiaUXd!

 

*9+=%6"'-04'D-$U,+%904K!!&TbS!jUjZV!bS!]USZd!WX!U!S\_dh!We!YbdgbeZVh!jVU^\b^Z!\TU\!
bXkZS\biU\Zd!\VUXSb\bWXS!bX!jVWeZSSbWXUa!jVU^\b^Z!\UcbXi!jaU^Z!bX!>IIF6!U!\bYZ!gTZX!YU\ZVXb\h!
SZVkb^ZS!gZVZ!gWVcbXi!\WgUVdS!bYjVWkZ!\TZ!VU\Z!We!XWVYUa!]bV\TS!UXd!dZ^VZUSZ!
bX\ZVkZX\bWXS!USSW^bU\Zd!gb\T!\TZ!YZdb^UabSU\bWX!We!^Tbad]bV\T=!!

?".;%46'-04'+"69#.6!H!$SbXi!UX!Z\TXWiVUjTb^!UjjVWU^T6!\TbS!SW^bWaWib^Uaah!]USZd!S\_dh!
SW_iT\!\W!ZljaWVZ!SbYbaUVb\bZS!UXd!dbeeZVZX^ZS!]Z\gZZX!W]S\Z\Vb^EaZd!UXd!YbdgbeZEaZd!
^_a\_VZS!\TVW_iT!W]SZVkU\bWXS6!bX\ZVkbZgS!UXd!eW^_S!iVW_jS!^UVVbZd!W_\!U\!\TVZZ!Sb\ZSH!U!
XZgah!ZS\U]abSTZd!YbdgbeZEaZd!_Xb\!gWVcbXi!UaWXiSbdZ!UX!W]S\Z\Vb^!Sb\Zu!U!gZaa!ZS\U]abSTZd!
YbdgbeZEaZd!_Xb\!gWVcbXi!UaWXiSbdZ!UX!W]S\Z\Vb^!_Xb\u!UXd6!UX!W]S\Z\Vb^!aZd!_Xb\!\TU\!gUS!
ZljaWVbXi!\TZ!eZUSb]bab\h!We!YbdgbeZEaZd!^UVZ=!!*\!gUS!eW_Xd!\TU\!_XdZVS\UXdbXiS!We!jVU^\b^Z!U\!
Uaa!\TZ!Sb\ZS!gZVZ!^_a\_VUaah!ZY]ZddZd!bX!TbZVUV^TbZS!\TU\!ZYjTUSbSZd!VbSc!WkZV!W\TZV!
^WX^ZVXS6!\TZVZ]h!W]S\V_^\bXi!\TZ!dZkZaWjYZX\!We!oZ^WaWibZS!We!jVU^\b^Z:!XZ^ZSSUVh!eWV!\TZ!
^WXebdZX\!UXd!VZSjWXSbkZ!UjjVWU^TZS!VZn_bVZd!eWV!ogWYUXE^ZX\VZd:!UjjVWU^TZS=!!

<%0$#963%06K';TbaZ!ZYjaWhYZX\!bX!\TZ!j_]ab^!SjTZVZ!TUS!\VUdb\bWXUaah!]ZZX!USSW^bU\Zd!gb\T!
U!VU\bWXUa!YbXdSZ\!\TU\!STW_ad!VZYUbX!_X^WX\UYbXU\Zd!]h!ZYW\bWX6!\TZVZ!bS!U!iVWgbXi!]Wdh!
We!VZSZUV^T!\TU\!S_iiZS\S!\TU\!ZXiUiZd!jVU^\b^Z!bX!T_YUX!SZVkb^Z!gWVc!bS!XW\!iZXZVU\Zd!
SWaZah!\TVW_iT!^WiXb\bWX!UXd!VU\bWXUa!jVW^ZSSZS!]_\!UaSW!bXkWakZS!jTbaUX\TVWjb^!ZYW\bWXUa!
ZXiUiZYZX\!\TU\!ZXiZXdZVS!U!^WYYb\YZX\!\W!Zl^ZaaZX^Z!UXd!U!iZX_bXZ!^WX^ZVX!eWV!jZWjaZ=!
8VUgbXi!WX!4U^*X\hVZ:S!#,6%8!]986.%6!gZ!UVi_Z!\TU\!WViUXbSU\bWXUa!^_a\_VZS!STW_ad!]Z!
S_jjWV\bkZ!We!^WYYb\\Zd!YbdgbkZS!gTW!VZeaZ^\!WX!WViUXbSU\bWXUa!jWab^bZS!UXd!TUkZ!\TZ!
^W_VUiZ!\W!n_ZS\bWX!\TZY6!bX!WVdZV!\W!jVWYW\Z!\TZ!gZaa]ZbXi!We!gWYZX!SZVkb^ZE_SZVS=!

$ $



!
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!

.#"3&*"!.#/"3)3.#"3'*!/&>3+3"&2!!
;!)'*"&?"4#%3<3*0!&%2&/%7!/&+.'*2&*"=+!&?.&/3&*)&+!#*2!

/&(%&)"3'*+!'*!.#/"3)3.#"3'*E!!!

!

N"S433"'9-+-,433*5%)939&-.94-&40"

$XbkZVSb\h!We!3SaW6!.WVgUh!

!

&TZ!!j_VjWSZ!We!\TbS!S\_dh!gUS!\W!bdZX\beh!TWg!dbeeZVZX\!dbS^W_VSZS!\TU\!WjZVU\Z!bX!STUjbXi!
\TZ!ZadZVah!jZVSWXS!XW\bWXS!E!UXd!jVU^\b^ZS!We!jU\bZX\!jUV\b^bjU\bWX=!!

M_Uab\U\bkZ!dU\U!gZVZ!^WaaZ^\Zd!eVWY!bXdbkbd_Ua!bXEdZj\T!bX\ZVkbZgS!LF!ZadZVah!jZVSWXS!LE>!
gZZcS!Ue\ZV!dbS^TUViZ!eVWY!TWSjb\Ua=!&TZ!UXUahSbS!bS!]USZd!WX!U!dbS^_VSbkZ!UjjVWU^T6!
bXSjbVZd!]h!7W_^U_a\bUX!\TZWVbZS!WX!jWgZV!UXd!S_]mZ^\bkb\h=!&TZ!_XdZVS\UXdbXi!We!TWg!
jU\bZX\S!UVZ!^WXS\b\_\Zd!gb\TbX!\TZ!^ZX\VUa!dbS^W_VSZS!WX!jUV\b^bjU\bWX!bX!U^_\Z!TWSjb\Ua!^UVZ!
UVZ!W]\UbXZd!]h!S\_dhbXi!TWg!ZadZVah!jU\bZX\S!U^^Zj\6!VZSbS\S!UXd!XZiW\bU\Z!\TZ!
^WX\ZYjWVUVh!dbS^W_VSZS!We!jUV\b^bjU\bWX=!

'XUahSbS!VZkZUaZd!\TU\!ZadZVah!jZVSWXS:!XW\bWXS!We!jUV\b^bjU\bWX!UVZ!]USZd!WX!kUa_ZS!\TU\!UVZ!
dbSSbYbaUV!eWVY!^WX\ZYjWVUVh!kUa_ZS!ZY]ZddZd!bX!dbS^W_VSZS!We!Zeeb^bZX^h6!bXdbkbd_UabSY!
UXd!^WYjZ\ZX^Z=!-adZVah!jU\bZX\S!UVZ!U^\bkZah!^WXS\b\_\bXi!\TZYSZakZS!gb\TbX!\TZ!ZlbS\bXi!
dbS^W_VSZS!]h!jVW^ZSSZS!We!]W\T!UdUj\bXi!\WE!UXd!VZSbS\bXi!\TZSZ!dbS^W_VSZS!\TVW_iT!U!
X_Y]ZV!We!dbkZViZ!UXd!SWjTbS\b^U\Zd!S\VU\ZibZS!UbYZd!U\!iZ\\bXi!bXea_ZX^Z=!-adZVah!jU\bZX\S!
dbd!XW\!jWV\VUh!jUV\b^bjU\bWX!US!UX!Zljab^b\!UXd!W_\SjWcZX!VbiT\=!)U\bZX\!jUV\b^bjU\bWX!US!
ZlZV^bSZd!]h!\TZ!ZadZVah!^W_ad!VU\TZV!]Z!dZS^Vb]Zd!US!U!S_]\aZ!bXkb\U\bWX!ibkZX!\TVW_iT!
^TWWSbXi!U!iWWd!S\VU\Zih!gTZVZ!\TZ!ZadZVah!jU\bZX\S:!]UaUX^Zd!\TZbV!XZZdS!UiUbXS\!\TZ!XZZdS!
We!W\TZV!jU\bZX\S=!!

&TZ!S_]\aZ!UXd!dbkZVSZ!jVU^\b^Z!We!jUV\b^bjU\bWX!YbiT\!]Z!U!VZUSWX!gTh!\TZ!ZadZVah!jU\bZX\S:!
bX\ZVZS\!bX!jUV\b^bjU\bWX!bS!n_b\Z!obXkbSb]aZ:6!]W\T!\W!VZSZUV^TZVS!UXd!\W!\TZ!jVWeZSSbWXUaS=!!

!

$ $
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!

T"S46?"'6,46?*.466(B(-+(0"

$XbkZVSb\h!We!3\\UgU6!+UXUdU!
!
!

$XdZV!\TZ!.Urb!VZibYZ!U!gZaaE^Ua^_aU\Zd!jVWiVUY!UbYbXi!U\!cbaabXi!^TVWXb^Uaah!YZX\Uaah!obaa:!
jU\bZX\S!\WWc!jaU^Z!bX!/ZVYUXh6!gTb^T!gUS!jUV\!We!U!]VWUd!]bWjWab\b^Ua!jVWiVUY!]USZd!WX!
gZaa!ZS\U]abSTZd!S^bZX\beb^!UXd!Z_iZXb^!S\UXdUVdS=!._VSZS!gZVZ!jUV\!We!\TU\!jVWiVUY!bX!\TZbV!
ZkZVhdUh!jVU^\b^Z=!9WgZkZV6!\TZVZ!UVZ!S_Sjb^bWXS!\TU\!jSh^TbU\Vb^!jU\bZX\S!gZVZ!UaVZUdh!
USSUSSbXU\Zd!gUh!]ZeWVZ!UXd!aWXi!Ue\ZV!\TZ!.Urb!VZibYZ=!&TZSZ!ebXdbXiS!bYjah!\TU\!\TZ!
VU\bWXUaZS!eWV!\TZSZ!ZlZ^_\bWXS!Y_S\!]Z!bXkZS\biU\Zd!gb\TbX!\TZ!"jSh^TbU\Vb^!jVU^\b^Z1!b\SZae=!
&TbS!jVZSZX\U\bWX!UbYS!U\!ZljaWVbXi!\TZ!YZ^TUXbSYS!\TU\!ZXU]aZd!X_VSZS!\W!VUdb^Uaah!^TUXiZ!
\TZbV!YZX\Ua!VZjVZSZX\U\bWXS!We!YZX\Uaah!baa!jU\bZX\S!_XdZV!\TZbV!^UVZ=!&TZ!gWVcbXi!
ThjW\TZSbS!bS!\TU\!dWYbXUX\!S^bZX\beb^!dbS^W_VSZS!bXea_ZX^Zd!X_VSZS:!YZX\Ua!VZjVZSZX\U\bWXS!
gTb^T!jWV\VUh!\TZ!YZX\Uaah!baa!jU\bZX\S!US!"abkZS!XW\!gWV\T!abkbXi1=!&TZ!UXUahSbS6!]USZd!WX!
LAI!jU\bZX\!VZ^WVdS!W]\UbXZd!eVWY!jSh^TbU\Vb^!TWSjb\UaS6!STWgS!\TU\!!X_VSZS!jaUhZd!U!
dZ^bSbkZ!VWaZ!bX!S_^T!]bWjWab\b^Ua!jVWiVUYS!UXd!gZVZ!bXS\V_YZX\Ua!bX!\TZ!Zl\ZVYbXU\bWX!We!
"abkZS!XW\!gWV\T!abkbXi1=!!
$ $
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"

@1"S.&/"'$5,.&/*.29+-+(0"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!

!

*9+=%6"'-04'8-$U,+%904K!+TUXiZS!bX!TZUa\T!SZVkb^Z!dZabkZVh!bX!+UXUdU!bX!VZ^ZX\!dZ^UdZS!
TUkZ!bXkWakZd!\TZ!\VUXSeZV!We!SWYZ!\UScS!WX^Z!jZVeWVYZd!]h!jVWeZSSbWXUaS6!\W!eUYbah!
^UVZibkZVS=!&TbS!VZSZUV^T!UddVZSSZS!\TZ!n_ZS\bWXH!TWg!UVZ!eUYbabZS:!VWaZS!UXd!VZSjWXSb]bab\h!
bX!^UVZ!^WXS\V_^\Zd!UYWXi!TWYZ!TZUa\T!aZUdZVS!UXd!YUXUiZVS6!bX!^WX\VUS\!\W!\TZ!
^WXS\V_^\Zd!VWaZS!UXd!VZSjWXSb]bab\h!We!TWYZ!TZUa\TO!!

?".;%46'-04'N"69#.6K"8VUgbXi!WX!^Vb\b^Ua!dbS^W_VSZ!UXUahSbS6!bX\ZVkbZgS!gb\T!L?!
bXdbkbd_UaS!bX!YUXUiZYZX\!UXd!aZUdZVSTbj!jWSb\bWXS!bX!TWYZ!TZUa\T!bX!<Vb\bST!+Wa_Y]bU6!
+UXUdU!gZVZ!ZlUYbXZd6!S_jjaZYZX\Zd!]h!VZaZkUX\!TWYZ!UXd!^WYY_Xb\h!^UVZ!jWab^h!UXd!
jVU^\b^Z!dW^_YZX\S=!0ZSjWXdbXi!\W!n_ZS\bWXS!U]W_\!eUYbah!bXkWakZYZX\6!jUV\b^bjUX\S!
^WYYWXah!ZljVZSSZd!\TZ!bdZUa!We!baa!jZVSWXS!VZYUbXbXi!U\!TWYZ!JbX^a_dbXi!^TVWXb^!dbSZUSZ!
SZaeEYUXUiZYZX\!UXd!SZaeE^UVZK=!7UYbah!bXkWakZYZX\!gUS!SZZX!US!ZSSZX\bUa!\W!S_jjWV\!\TbS!
^TWb^Z6!UXd!eUYbah!YZY]ZVS!gZVZ!dZebXZd!US!\TZ!jVbYUVh!jVWkbdZVS6!gb\T!TWYZ!TZUa\T!US!
S_jjaZYZX\UVh=!7UYbah!VZSjWXSb]bab\h!gUS!dZS^Vb]Zd!US!U!S\V_^\_VUa!bYjZVU\bkZ!ibkZX!\TZ!
VZSW_V^Z!^WX\Zl\!We!TWYZ!TZUa\Tu!bX!W\TZV!^USZS6!b\!gUS!^WXS\V_^\Zd!US!U!YWVUa!bYjZVU\bkZ=!
%WYZ!jUV\b^bjUX\S!bX\VWd_^Zd!^WX\VUS\bXi!bdZUS!U]W_\!\TZ!XZZd!eWV!eaZlb]bab\h6!^abZX\EdVbkZX!
^UVZ6!XW\!oeWV^bXi:!eUYbah!YZY]ZVS!\W!jVWkbdZ!^UVZ6!UXd!U^cXWgaZdibXi!\TU\!XW\!ZkZVhWXZ!
^UX!jVWkbdZ!^UVZ=!<W\T!bX\ZVkbZgS!UXd!dW^_YZX\S!iZXZVU\Zd!ZlUYjaZS!We!TWg!VZSjWXSb]bab\h!
ZljZ^\U\bWXS!YUXbeZS\!bX!jVU^\b^Z!UXd!jWab^h=!!

<%0$#963%0H"7bXdbXiS!gbaa!]Z!dbS^_SSZd!bX!VZaU\bWX!\W!]VWUdZV!^WX\Zl\S!STUjbXi!TWYZ!TZUa\T!
^UVZ!jVU^\b^Z6!jWab^h!UXd!ojTbaWSWjTh=:!0Z^WYYZXdU\bWXS!eWV!jVWYW\bXi!VZeaZlbkb\h!UXd!
^Vb\b^Ua!\TbXcbXi!bX!\TZ!\VUbXbXi!UXd!Zd_^U\bWX!We!TWYZ!TZUa\T!UdYbXbS\VU\WVS!gbaa!]Z!
jVWjWSZd=!

! !
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!"J(36($)4"')%&93%-C(36($)4*.6484&64-+(0I"@"1(C($?(%3"F"N"N(88(3+4"

$XbkZVSb\h!We!&WVWX\W6!+UXUdU!

!

8-$U,+%904'-04'*9+=%6"K'*\!bS!ZS\bYU\Zd!\TU\!\TZVZ!UVZ!?I!\W!AI!YbaabWX!_XdW^_YZX\Zd!
gWVcZVS!gWVadgbdZ6!TUae!U!YbaabWX!We!\TZY!abkbXi!bX!+UXUdU!UaWXZ=!*X!W_V!n_Uab\U\bkZ!S\_dh!
gb\T!_XdW^_YZX\Zd!,U\bX!'YZVb^UX!gWVcZVS!VZSbdbXi!bX!\TZ!/VZU\ZV!&WVWX\W!'VZU6!gZ!
ZljaWVZ!\TZ!bX\ZVSZ^\bWX!We!YbiVU\bWX6!iZXdZV6!UXd!W\TZV!SW^bUa!dZ\ZVYbXUX\S!We!TZUa\T!\TU\!
bYjU^\!\TZ!gZaa]ZbXi!We!\TbS!jWj_aU\bWX=!'
!
?".;%46'-04'N"69#.6K'/_bdZd!]h!jWS\^WaWXbUa!eZYbXbS\!\TZWVh6!gZ!iVW_Xd!W_V!gWVc!WX!
jVbX^bjaZS!We!UdkW^U^h!eWV!U!TbddZX!UXd!k_aXZVU]aZ!jWj_aU\bWX!UXd!^WYY_Xb\h!jUV\b^bjU\bWX=!
*X!^WaaU]WVU\bWX!gb\T!>!^WYY_Xb\h!WViUXbrU\bWXS!UXd!SZkZVUa!UdkbSWVS6!>B!_XdW^_YZX\Zd!
gWVcZVS!gZVZ!VZ^V_b\Zd!\W!jUV\b^bjU\Z!bX!?!bX\ZVkbZgS!UXd!]Wdh!YUjjbXi!SZSSbWXS!WX!\TZbV!
YbiVU\bWX!mW_VXZh6!gWVc!ZljZVbZX^Z6!UXd!SW^bUa!abeZ=!'
!
;Z!TUkZ!eW_Xd!\TU\!\TZ!jVWd_^\bWX!UXd!YUbX\ZXUX^Z!We!_XdW^_YZX\Zd!YbiVU\bWX!bS!
Zl\VZYZah!^WYjaZl=!*X\ZVXU\bWXUa!JbXKeWVYUa!YUVcZ\S6!jVbkU\Z!]_SbXZSSZS6!UXd!ZYjaWhZVS6!
UYWXi!YUXh!W\TZVS6!]ZXZeb\!a_^VU\bkZah!]h!gWVcZV!YbiVU\bWX=!(Z\6!SWYZ!jUV\b^bjU\Z!
^WX^WYb\UX\ah!bX!\TZ!ZljaWb\U\bWX!We!UXd!SWabdUVb\h!gb\T!_XdW^_YZX\Zd!gWVcZVS=!&TZ!
jVZ^UVbW_S!XU\_VZ!UXd!\ZYjWVUVbXZSS!We!_XdW^_YZX\Zd!gWVc!^U_SZS!gWVcjaU^Z!
k_aXZVU]bab\bZS!]h!abYb\bXi!gWVcZVS:!U]bab\h!\W!XZiW\bU\Z!gWVcbXi!^WXdb\bWXS6!bYjVWkZ!\TZbV!
ZUVXbXi!jW\ZX\bUa6!WV!ZS\U]abST!SW^bUa!\bZS=!9WgZkZV6!gb\TbX!\TZSZ!SUYZ!SjU^ZS!gWVcZVS!UaSW!
ZX^W_X\ZV!^WEgWVcZVS!UXd!YUXUiZVS!gTW!S_jjWV\!\TZY!\TVW_iT!TUVdSTbj6!^VZU\bXi!Th]Vbd!
SjU^ZS!\TU\!UVZ!dbeeb^_a\!\W!VZSbS\=!
!
<%0$#963%0K'+UXUdU6!U!TbiTEbX^WYZ!^W_X\Vh6!TUS!SZkZVUa!gWVc!jaU^ZS!\TU\!UVZ!\TZ!"XZg!
SW_\T1!2!gTZVZ!T_YUX!]ZbXiS!gTW!UVZ!XW\!^b\brZXS!abkZ!bX!U!TbU\_S!We!VbiT\S=!8ZSjb\Z!
bXdbkbd_UaS:!UiZX^h6!b\!bS!kZVh!dbeeb^_a\!\W!VZSbS\!WjjVZSSbWX!bX!S_^T!SjU^ZS!]Z^U_SZ!\TZh!UVZ!
ZX\UXiaZd!bX!SWabdUVb\h!UXd!SW^bUa!S_jjWV\='
! !
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<"J9$5(869&"'>-C9$5(869&*$%%)3-(+-./0"

$XbkZVSb\h!We!,ZZdS6!-XiaUXd!

!

C3&K!&W!^Vb\b^Uaah!VZkbZg!j_]abSTZd!jUjZVS!WX!\TZ!bYjU^\!We!VZ^WXS\V_^\bkZ!S_ViZVh!eWaaWgbXi!gZbiT\!
aWSS!WX!jU\bZX\:S!n_Uab\h!We!abeZ=!

8-$U,+%904K!&TZ!iaW]Ua!W]ZSb\h!ZjbdZYb^!bS!U!YUmWV!TZUa\T!jVW]aZY!UXd!U!iVWgbXi!X_Y]ZV!We!
YWV]bdah!W]ZSZ!jU\bZX\S!UVZ!SZZcbXi!S_Vib^Ua!SWa_\bWXS!S_^T!US!]UVbU\Vb^!S_ViZVh=!4USSbkZ!gZbiT\!aWSS!
We\ZX!aZUdS!\W!Zl^ZSS!We!aUl6!WkZVS\VZ\^TZd!ScbX!^U_SbXi!jThSb^Ua!dhSe_X^\bWX!UXd!jSh^TWSW^bUa!
jVW]aZYS!gTb^T!bYjU^\S!WX!jU\bZX\S:!M_Uab\h!We!,beZ!JMW,K=!0Z^WXS\V_^\bkZ!S_ViZVh!bS!U!YUmWV!iVWg\T!
bX\ZVkZX\bWX!eWV!]Wdh!bYjVWkZYZX\!UXd!]ZU_\beb^U\bWX!eWaaWgbXi!YUSSbkZ!gZbiT\!aWSS=!9WgZkZV!ab\\aZ!
^WaaZ^\bkZ!ZkbdZX^Z!ZlbS\S!VZiUVdbXi!\TZ!bYjU^\!We!]Wdh!^WX\W_VbXi!WX!jU\bZX\S!MW,!UXd!jSh^TWSW^bUa!
e_X^\bWX=!

?".;%46K!8U\U]USZ!SZUV^TZS!We!+*.'9,6!)Sh^TbXeW6!-4<'%-!UXd!\TZ!+W^TVUXZ!ab]VUVh!_SbXi!kUVbW_S!
cZh!gWVd!^WY]bXU\bWXS!VZaU\Zd!\W!VZ^WXS\V_^\bkZ!S_ViZVh!eWaaWgbXi!]UVbU\Vb^!S_ViZVh6!]Wdh!
^WX\W_VbXi!eWaaWgbXi!YUSSbkZ!gZbiT\!aWSS6!VZ^WXS\V_^\bkZ!S_ViZVh!UXd!jSh^TWSW^bUa!W_\^WYZS=!
']S\VU^\S!UXd!UV\b^aZS!gZVZ!UXUahSZd!\W!bdZX\beh!n_Uab\h!We!abeZ!W_\^WYZS=!

N"69#.6K!'!\W\Ua!We!\ZX!jUjZVS!YU\^TbXi!\TZ!bX^a_SbWX!^Vb\ZVbU!gZVZ!bdZX\bebZd=!&TZ!ab\ZVU\_VZ!VZkZUaZd!
\TU\!YUXh!jU\bZX\S!VZjWV\Zd!UX!bYjVWkZd!MW,!eWaaWgbXi!VZ^WXS\V_^\bkZ!S_ViZVh!S_^T!US!eVZZdWY!eVWY!
dZjZXdZX^Z!WV!dbSU]bab\h6!U!]Z\\ZV!SZl!abeZ!UXd!U!iWWd!SZaeEbYUiZ6!bYjVWkZd!YZX\Ua!gZaaE]ZbXi!UXd!
^WXebdZX^Z!UXd!bYjVWkZd!SZaeEZeeb^U^h!\WgUVdS!ZU\bXi=!'!X_Y]ZV!We!kUVbU]aZS!bXea_ZX^bXi!MW,!
W_\^WYZS!gZVZ!bdZX\bebZd!\WW!bX^a_dbXi!dbSSU\bSeU^\bWX!gb\T!\TZ!W^^_VVZX^Z!We!dWiS!ZUVS!bX!\TZ!S^UV!
UXd!^WYjab^U\bWXS!S_^T!US!SZVW_S!ea_bd!^WaaZ^\bWXS6!gW_Xd!dZTbS^ZX^Z!UXd!UXZYbU!]Z^U_SZ!We!]aWWd!
aWSS=!

<%0$#963%0K!4USSbkZ!gZbiT\!aWSS!VZS_a\S!bX!UX!Zl^ZSS!VZd_XdUX\!ScbX!^VZU\bXi!jThSb^Ua6!e_X^\bWXUa!UXd!
jSh^TWSW^bUa!jVW]aZYS!\TU\!bYjU^\!WX!MW,=!&TZVZ!bS!iVW_Xd!eWV!]ZabZkbXi!\TU\!jWSSb]aZ!aWXiE\ZVY!
^TUXiZ!bX!YUSSbkZ!gZbiT\!aWSS!jU\bZX\!YUXUiZYZX\!gbaa!YUcZ!b\S!S_S\UbXZd!UjjZUVUX^Z!gTZX!
XU\bWXUa!i_bdZabXZS!UXd!jWab^h!VZ^WYYZXd!UX!obdZUa:!^UVZ!jU\TgUh!eWV!jU\bZX\S!eWaaWgbXi!
VZ^WXS\V_^\bkZ!S_ViZVh!bS!UkWgZd=!4WVZWkZV!bXZn_Uab\bZS!bX!\ZVYS!We!UkUbaU]bab\h!UXd!U^^ZSSb]bab\h!We!
.9%!]Wdh!^WX\W_VbXi!jVWkbSbWX!XZZd!\W!]Z!UddVZSSZd!]h!\TZ!8W9=!&TZ!YUSSbkZ!gZbiT\!jWj_aU\bWX!
^WX\bX_ZS!\W!iVWg6!iaW]Uaah=!&TZVZeWVZ!b\!bS!^V_^bUa!\TU\!TZUa\T!jVWeZSSbWXUaS!YUcZ!^Vb\b^Ua!_SZ!We!
ZkbdZX^Z6!ZXiUiZ!gb\T!W_\^WYZS!VZSZUV^T6!bXXWkU\bkZ!jVU^\b^Z6!UXd!^TUaaZXiZ!bdZUabS\b^!oYZdbU!
ZljZ^\U\bWXS:=!!&TZ!Y_a\bdbS^bjabXUVh!\ZUY!UjjVWU^T!bS!ZSSZX\bUa!bX!e_V\TZVbXi!\TZ!ZkWa_\bWX!We!XWkZa!
bdZUS!UXd!WeeZVbXi!ebVS\!^aUSS!bXdbkbd_UabSZd6!aWXiE\ZVY!^UVZ=!!

']"F' X%+46K! 0Z^WXS\V_^\bkZ! S_ViZVh! eWaaWgbXi! YUSSbkZ! gZbiT\! aWSS6! ]Wdh! bYUiZ6! jSh^TWSW^bUa!
W_\^WYZS6!MW,6!aU^c!We!TZUa\T!jWab^h!

! !
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<"J9$5(869&"'>-C9$5(869&*$%%)3-(+-./0"

$XbkZVSb\h!We!,ZZdS6!-XiaUXd!

!

:.94F'-3&K!!&W!ZlUYbXZ!UXd!^Vb\bn_Z!\TZ!VbScS!We!^WSYZ\b^!S_ViZVh!UXd!^WXSbdZV!bYjab^U\bWXS!
eWV!jVU^\b^Z=!

8-$U,+%904K!+WSYZ\b^!S_ViZVh!bS!U!iVWgbXi!bXd_S\Vh!gb\T!U!SbiXbeb^UX\!iaW]Ua!jTZXWYZXWX=!
7ZYbXbS\S!TUkZ!]ZZX!^Vb\b^Ua!We!UZS\TZ\b^!S_ViZVh!jVU^\b^Z6!WeeZVbXi!U!VUXiZ!We!
VZjVZSZX\U\bWXS!bX!VZiUVd!\W!obdZX\b\h:6!oXWVYUab\h:6!o^_a\_VUa!UXd!SW^bUa!jVZSS_VZS:6!oUiZX^h:!
UXd!oSZaeEZXTUX^ZYZX\:=!8bS^W_VSZS!UVW_Xd!YbXbYbrbXi!VbSc!bXeWVYU\bWX!U^cXWgaZdiZ!
dZeb^b\S!bX!XW\!S_jjahbXi!jU\bZX\S!gb\T!e_aa!VbSc!bXeWVYU\bWX=!&TZ!VZS_a\S!UVZ!_S_Uaah!
dZkUS\U\bXi6!UXd!aZUd!\W!SZVbW_S!TZUa\T!^WYjab^U\bWXS!\TU\!bX^bSbkZah!dbYbXbST!gZaaE]ZbXi!eWV!
jU\bZX\S6!UXd!bX^VZUSZ!TZUa\T!^WS\S=!

2"63,0K!+Vb\b^Ua!VZkbZg=!!

?".;%4K!&TbS!jUjZV!VZjVZSZX\S!U!^Vb\b^Ua!VZkbZg!We!VbScS!USSW^bU\Zd!gb\T!^WSYZ\b^!S_ViZVh=!!
'!+_Y_aU\bkZ!*XdZl!\W!._VSbXi!UXd!'aabZd!9ZUa\T!,b\ZVU\_VZ!J+*.'9,K6!4Zdb^Ua!,b\ZVU\_VZ!
'XUahSbS!UXd!0Z\VbZkUa!%hS\ZY!WX!abXZ!J4ZdabXZK!UXd!<Vb\bST!._VSbXi!*XdZl!J<.*K!SZUV^T!
gb\T!VZaZkUX\!cZh!gWVdS!gUS!_XdZV\UcZX!UXd!SZaZ^\Zd!ZlZYjaUVh!UV\b^aZS!UXd!VZSZUV^T!
dZS^Vb]bXi!UXdQWV!ZkUa_U\bXi!^WSYZ\b^!S_ViZVh!VbSc=!!3Xah!jUjZVS!bX!\TZ!-XiabST!aUXi_UiZ!
eVWY!LGF>!\W!>IIG!gZVZ!VZkbZgZd=!&TZ!jUjZVS!ZlUYbXZd!gZVZ!YUbXah!ZYjbVb^Ua!S\_dbZSu!
SWYZ!WjbXbWX!jUjZVS6!jWab^h!dW^_YZX\S6!\Zl\]WWcS!UXd!gZ]Sb\ZS!gZVZ!ZlUYbXZd!\WW=!!

N"69#.6K!&TZ!ab\ZVU\_VZ!VZkZUaZd!\TU\!SZkZVUa!eU^\WVS!bXea_ZX^Z!^WXS_YZV!VbScS!bX^a_dbXi!
VZi_aU\bWX!kUiUVbZS6!YZdb^UabrU\bWX!jVW^ZSSZS6!eZUV!We!UibXi!dbS^VbYbXU\bWX6!gUX\bXi!\W!UkWbd!
Z\TXb^!jVZm_db^Z!UXd!YZdbU!jVZSS_VZ=!/WkZVXYZX\!S\VU\ZibZS!bX!\TZ!$Xb\Zd!NbXidWY!J$NK!
TUkZ!U\\ZYj\Zd!\W!bYjVWkZ!^abXb^Ua!S\UXdUVdSu!TWgZkZV6!ab\\aZ!U\\ZYj\!TUS!]ZZX!YUdZ!
iaW]Uaah!\W!VUbSZ!bXS\b\_\bWXUa!UXd!jVWeZSSbWXUa!UgUVZXZSS!We!\TZ!T_iZ!bYjU^\!We!^_a\_VUa!UXd!
SW^bUa!jVZSS_VZS!WX!^WXS_YZVS=!!

<%0$#963%0K!'kWbdbXi!STU\\ZVbXi!^WYjab^U\bWXS!]h!bYjVWkbXi!\TZ!jVWkbSbWX!We!VbSc!
bXeWVYU\bWX!eWV!jU\bZX\S!bS!U!gWV\TgTbaZ!iWUa=!&TZVZeWVZ!TZUa\T!jVWeZSSbWXUaS!XZZd!\W!
^WXSbdZV!^WXS_YZV!VbiT\S!UXd!U_\WXWYh!YWVZ!^UVZe_aah6!eU^bab\U\Z!VbiWVW_S!S^VZZXbXi!UXd!
dZkZaWj!cXWgaZdiZ!bX!VZiUVd!\W!VZaU\bWXUa!U_\WXWYh!UXd!Ua\ZVXU\bkZ!bX\ZVkZX\bWXS=!

]"F'X%+46K!^WSYZ\b^!S_ViZVh6!VZi_aU\bWX!VbScS6!YZdb^UabrU\bWX!VbScS6!jU\bZX\!U_\WXWYh6!UXd!
VZaU\bWXUa!U_\WXWYh!

! !
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)5#*03*0!%&*+&+@!(/'-!3%%*&++!"'!,&%%*&++!

!
#"J8%%&%"'((C8%%&%*3?(B-+(0"F"!"1(869&"

@UX^W_kZV!*SaUXd!9ZUa\T!'_\TWVb\h6!+UXUdU!

!

*9+=%6"'-04'D-$U,+%904K!'!^aUST!We!^_a\_VZS!bS!jaUhbXi!W_\!bX!+UXUdbUX!^WYY_Xb\bZS=!7WV!
\WW!aWXi!YUbXS\VZUY!4ZX\Ua!9ZUa\T!UXd!'ddb^\bWX!%ZVkb^ZS!TUkZ!]ZZX!dZabkZVZd!\TVW_iT!U!
gZS\ZVX!YZdb^Ua!aZXS6!kbZgbXi!YZX\Ua!dbSWVdZVS!UXd!TZUa\T!US!dbS^WXXZ^\Zd!\W!]VWUdZV!
bSS_ZS!We!SjbVb\_Uab\h6!^_a\_VZ6!UXd!SW^bUa!^WXdb\bWXS=!*XdbiZXW_S!jZVSjZ^\bkZS!]ZbXi!TWabS\b^!bX!
XU\_VZ6!^WXSbdZV!\TZ!]UaUX^Z!We!jThSb^Ua6!YZX\Ua6!ZYW\bWXUa!UXd!SjbVb\_Ua!VZUaYS6!S_iiZS\bXi!
gTZX!\TZVZ!bS!bY]UaUX^Z6!Udm_S\YZX\S!Y_S\!W^^_V=!8U\U!bXeWVYS!\TU\!U]WVbibXUa!jWj_aU\bWXS!
WX!@UX^W_kZV!*SaUXd!TUkZ!SbiXbeb^UX\!YZX\Ua!TZUa\T!WV!Uddb^\bWX!bSS_ZS!hZ\!dW!XW\!U^^ZSS!
YUbXS\VZUY!SZVkb^ZS=!$XVZUabS\b^!ZljZ^\U\bWXS!]USZd!WX!gZS\ZVX!gWVadkbZg!UXd!gUhS!We!
cXWgbXi!^VZU\Z!U!dWgXaWUdbXi!We!VZSjWXSb]bab\h!WX!\W!\TZ!"jU\bZX\16!bX\ZVeZVbXi!gb\T!U]bab\h!
\W!U^^ZSS!SZVkb^ZS=!*X^WXiV_ZX\!gb\T!\TZ!jVWebaZ!We!\TZ!U]WVbibXUa!jWj_aU\bWX6!bS!\TZ!XW\bWX!
\TU\!\TZVZ!bS!U!SZaeEdbVZ^\Zd!j_VS_b\!We!TZUa\T^UVZ!VZn_bVbXi!UX!bXdbkbd_Ua6!eUYbah!UXd!
^WYY_Xb\h!\W!]Z!Zd_^U\Zd6!USSZV\bkZ!UXd!ZYjWgZVZd=!!

:9&&-+F'%@'+"69#.6K!&TbS!jUjZV!dZS^Vb]ZS!\TZ!mW_VXZh!We!WXZ!TZUa\T!U_\TWVb\h!\W!]Z\\ZV!
YZZ\!\TZ!YZX\Ua!TZUa\TQUddb^\bWX!XZZdS!We!U]WVbibXUa!jZWjaZ!UXd!VZd_^Z!\TZ!dbSjUVb\bZS!bX!
YZX\Ua!TZUa\TQUddb^\bWX!W_\^WYZS!\TVW_iT!VZeW^_SbXi!SZVkb^ZS!UXd!VZSW_V^ZS!\TVW_iT!U!
^_a\_VUa!UXd!^abZX\E^ZX\ZVZd!aZXS=!&TZ!U_\TWVS!STUVZ!\TZbV!ZljZVbZX^Z!We!^VZU\bXi!
WjjWV\_Xb\bZS!\W!ZXTUX^Z!U^^ZSS!gb\T!ZYjTUSbS!WX!kUa_ZS!]USZd!bX!Y_\_Ua!VZSjZ^\6!^_a\_VUa!
SUeZ\h!UXd!SZXSb\bkb\h6!Zn_Ua!jUV\XZVSTbj!UXd!^WXXZ^\bWX!\W!\VUdb\bWXUa!\ZVVb\WVh=!

<%0$#963%0K!&TZ!jVW^ZSS!dZYWXS\VU\ZS!UX!ZYZVibXi!STbe\!bX!UVZUS!We!YZX\Ua!
TZUa\TQUddb^\bWX!jVU^\b^Z!Ue\ZV!\gW!hZUVS!We!dZkZaWjYZX\=!&TZ!U_\TWVS!STUVZ!\TZbV!
ZljZVbZX^Z!UXd!S_^^ZSSZS!\W!dU\Z=!!

! !
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!

1"J8464B3/9X"'5C*3596?368%%6:8(+69+%-+45-(.0I"O"T(;$48I"<"_(8)"F"#"N84/%8"

L&TZ!%Yb\T!)VU^\b^Z6!'_S\VUabU!

!

*9+=%6"'-04'D-$U,+%904K'9ZUa\T!jVWeZSSbWXUaS!UVZ!We\ZX!VZn_bVZd!\W!gWVc!gb\TbX!dbVZ^\Zd!
i_bdZabXZS!UXd!ZljZ^\Zd!jUVUYZ\ZVS=!9WgZkZV!XW\!Uaa!jU\bZX\S!UXd!Sb\_U\bWXS!oeb\:!S_^T!
^WXS\VUbX\S6!UXd!gWVcbXi!gb\T!\TZSZ!^USZS!^UX!]Z!^TUaaZXibXi=!&TbS!jVZSZX\U\bWX!ZljaWVZS!
\gW!Sb\_U\bWXS!bXkWakbXi!']WVbibXUa!jZWjaZ!bX!V_VUa!'_S\VUabU6!bX^a_dbXi!bSS_ZS!VZaU\Zd!\W!
dbUiXWSbS!UXd!VbScS!We!WXgUVd!\VUXSYbSSbWX!We!9*@=!&TZSZ!^USZS!VUbSZd!\TVZZ!bYjWV\UX\!
n_ZS\bWXSH!!9Wg!^UX!TZUa\T!jVWeZSSbWXUaS!VZSjWXd!UjjVWjVbU\Zah!eWV!jZWjaZ!gTW!eUaa!W_\SbdZ!
We!\TZ!ZljZ^\Zd!jUVUYZ\ZVS!UXd!eWV!\TWSZ!Sb\_U\bWXS!]ZhWXd!\TZ!S^WjZ!We!^abXb^Ua!i_bdZabXZSO!
;TU\!bS!b\!abcZ!\W!XW\!cXWg!\TZ!UXSgZVO!'Xd!TWg!dW!gZ!oebVS\!dW!XW!TUVY:O!
!
?".;%4K'&TbS!^Vb\b^Ua!VZeaZ^\bWX!_XdZV\UcZX!\W!ZljaWVZ!\TZSZ!n_ZS\bWXS!bXkWakZd!U!dbUaWi_Z!
gb\T!\TZSZ!\gW!^USZS6!UXd!U!^Vb\bn_Z!We!jWab^h!dbVZ^\bkZS!i_bdZabXZS!UXd!mW_VXUa!UV\b^aZS=!!
!
N"69#.6K!&gW!\ZXSbWXS!gZVZ!VUbSZd!bX!VZaU\bWX!\W!9*@!TZUa\T!^UVZ!eWV!'_S\VUabUX!']WVbibXUa!
jZWjaZ!VZSbdZX\!bX!V_VUa!UVZUSH!ebVS\ah!\ZXSbWXS!]Z\gZZX!TZUa\T!^UVZ!dbVZ^\bkZS!i_bdbXi!TZUa\T!
jVWeZSSbWXUaS:!jVU^\b^Z!UXd!gTU\!bS!jWSSb]aZu!UXd!SZ^WXdah6!\ZXSbWXS!VZaU\bXi!\W!
_XdZVS\UXdbXiS!We!jZVYbSSbWX!ibkbXi6!_ViZX^h!UXd!^WXXZ^\bXi!gb\T!']WVbibXUa!jZWjaZ!bX!
S_^T!^USZS=!*X!VZ^WiXbSbXi!\TU\!\TZSZ!\ZXSbWXS!UVZ!XW\!XZ^ZSSUVbah!VZUdbah!VZSWakZd6!U"54)%$"4,"
396.(6%)".&+%86(9&6;",48"L\]"?%($6?"+(8%"gUS!dZkZaWjZd!\TU\!UV\b^_aU\ZS!SWYZ!JjZVTUjSK!
bXSWakU]aZ!]_\!JdZebXb\ZahK!bXeWVYU\bkZ!bSS_ZS!VZn_bVbXi!WjZXXZSS!eWV!]W\T!U^\bWX!UXd!
aZUVXbXi=!
!
<%0$#963%0K!)VWkbdbXi!TZUa\T!^UVZ!eWV!jZWjaZ!gb\T!9*@!bX!V_VUa!UXd!VZYW\Z!'_S\VUabU!WeeZVS!
YUXh!WjjWV\_Xb\bZS!eWV!TZUa\T!jVWeZSSbWXUaS!\W!dZkZaWj!jZVSWXUa!_XdZVS\UXdbXiS!UXd!
S\VU\ZibZS!eWV!dZUabXi!gb\T6!UXd!aZUVXbXi!eVWY6!Sb\_U\bWXUa!_X^ZV\UbX\bZS6!UXd!\TZ!JWe\ZX!
USSW^bU\ZdK!jZVSWXUa!dbS^WYeWV\!UXd!dbSn_bZ\=!
! !
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1"L($$"'5(8C(8%6-5-?($$*,$9&)%83-%).-(.0"F"T"A.)C%"

$XbkZVSb\h!We!%hdXZh6!'_S\VUabU!

!

8-$U,+%904K''\!\TZ!]ZibXXbXi!We!\TZ!>I\T!^ZX\_Vh6!gTZX!\TZ!'_S\VUaUSbUX!&VUbXZd!._VSZS!
'SSW^bU\bWX!J'&.'K!gUS!eWVYZd!US!U!jVWeZSSbWXUa!USSW^bU\bWX!eWV!&VUbXZd!._VSZS!bX!
'_S\VUabU6!\TZ!jVZeZVVZd!jWSb\bWX!We!\TZ!eW_XdbXi!YZY]ZVS!gUS!\TU\!U!eZdZVUa!iWkZVXYZX\!
ShS\ZY!eWV!X_VSZS:!VZibS\VU\bWX!]Z!ZS\U]abSTZd=!4WVZ!\TUX!LII!hZUVS!Ue\ZV!\TU\!SZX\bYZX\!gUS!
ZljVZSSZd6!U!XU\bWXUa!VZibS\VU\bWX!S^TZYZ!UXd!U^^VZdb\U\bWX!S^TZYZ!TUS!]ZZX!ZS\U]abSTZd!\W!
VZi_aU\Z!TZUa\T!jVU^\b\bWXZVS!UXd!S\_dZX\S'

?".;%4%#%,FK'9bS\WVbWiVUjTh!YZ\TWdS!We!WVUa!TbS\WVh!UXd!UXUahSbS!We!ZYjbVb^Ua!SW_V^ZS!
TUkZ!]ZZX!UjjabZd!\W!ZlUYbXZ!\TZ!SW^bUa!UXd!jWab\b^Ua!^WX\Zl\S!bX!gTb^T!^TUXiZS!\W!X_VSbXi!
VZi_aU\bWX!bX!%W_\T!'_S\VUabU!TUkZ!W^^_VVZd=!%W_\T!'_S\VUabU6!UX!'_S\VUabUX!S\U\Z6!TUS!U!
_Xbn_Z!TbS\WVh!We!SZ\\aZYZX\6!gTb^T!TUS!STUjZd!X_VSbXi!VZi_aU\bWX!gb\TbX!b\S!]WVdZVS=!!
'V^TbkUa!YU\ZVbUaS!bX^a_dZd!WVUa!TbS\WVbZS6!iWkZVXYZX\!VZjWV\S6!XZgSjUjZVS6!Uaa!We!gTb^T!
gZVZ!UkUbaU]aZ!bX!\TZ!j_]ab^!dWYUbX=!7W_V!YUmWV!\TZYZS!ZYZViZd!eVWY!\TbS!S\_dh=!&TbS!
jUjZV!eW^_SZS!WX!\TZ!A\T!\TZYZH!'

&TZ!VZi_aU\bWX!We!X_VSbXi!gWVc!]h!gUh!We!%\U\Z!0ZibS\VU\bWX!UXd!\TZ!X_VSZ!VZibS\ZVbXi!
U_\TWVb\h!US!UX!bXS\V_YZX\!We!\TZ!%W_\T!'_S\VUabUX!iWkZVXYZX\6!\W!jVWkbdZ!X_VSbXi!^UVZ!
gTbaZ!U\!\TZ!SUYZ!\bYZ!YbXbYbSbXi!^WS\S!USSW^bU\Zd!gb\T!\TZ!jVWkbSbWX!We!\TU\!^UVZ=!!

<%0$#963%0K'%\U\Z!0ZibS\VU\bWX!TUS!bX!X_VSbXi!TUS!S\VWXi!USSW^bU\bWXS!gb\T!VZ^WiXb\bWX!US!U!
aZib\bYU\Z!jVWeZSSbWX=!9WgZkZV!b\!bS!STWgX!\TU\!\TZ!iUbXS!U^TbZkZd!]h!\TZ!X_VSbXi!WgZ!YWVZ!
\W!\TZ!UiZXdU!We!\TZ!iWkZVXYZX\!bX!VZaU\bWX!\W!TZUa\T!^UVZ!jVWkbSbWX!IJKL!IJM!MNNOPIQ!ON!IJM!
RPONMQQSOL!!

! !
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L"L(3$.&)PT?453%&"'?4?(3$.&)*C5(9$-+450"

'UVT_S!$XbkZVSb\h6!8ZXYUVc!

!

&TbS!)T8=!jVWmZ^\!eW^_SZS!WX!\TZ!jVW^ZSS!We!]Z^WYbXi!U!eUYbah!Ue\ZV!]bV\T!We!U!abiT\!jVZ\ZVY!
bXeUX\!J]WVX!?EF!gZZcS!]ZeWVZ!ZljZ^\Zd!dZabkZVhK=!&TZ!]U^ciVW_Xd!bS!\TU\!jUVZX\S!\W!
^TbadVZX!]WVX!Zl\VZYZah!jVZYU\_VZ!JYWVZ!\TUX!F!gZZcS!]ZeWVZ!ZljZ^\Zd!dZabkZVhK!ZljVZSS!U!
S\VWXi!eZZabXi!We!aU^c!We!XWVYUa^h!^WYjUVZd!\W!eUYbabZS!gb\T!e_aa!\ZVY!]U]bZS=!&TZh!
e_V\TZVYWVZ!ZljVZSS!U!XZZd!eWV!S_jjWV\!eVWY!TZUa\T!jVWeZSSbWXUaS6!ZkZX!\TW_iT!SWYZ!We!
\TZY!iZ\!SWYZ!TZaj!eVWY!TWSjb\UaE^WXS_a\U\bWXS=!&TZ!abiT\!jVZ\ZVY!^TbadVZX:S!eUYbabZS!UVZ!
XW\!WeeZVZd!\TZSZ!^WXS_a\U\bWXS=!*\!bS!bX!\TbS!]WVdZV!rWXZ!We!XWVYUa^h!gb\T!TWSjb\UabrU\bWX!
\TVW_iT!gZZcS!US!\TZ!S\UV\!jWbX\!UaSW!eWV!\TZ!abiT\!jVZ\ZVY!bXeUX\:S!eUYbahu!*!ZlUYbXZ!TWg!
^WXS\V_^\bWX!We!ZkZVhdUh!abeZ6!jUVZX\Ua!bdZX\b\h!UXd!SW^bUa!VWaZS!UXd!jVU^\b^Z!UVZ!XZiW\bU\Zd6!
^WX\ZS\Zd!UXd!U^^Zj\Zd=!!

+W_ad!\TbS!WjZX!_j!\W!XZg!gUhS!We!]ZbXi!U!eUYbahO!'VZ!_XdZVahbXi!^_a\_VUa!bdZUS!We!gTU\!U!
XWVYUa!eUYbah!bS!U^\bkU\Zd!\TVW_iT!\TZ!jVW^ZSSO!8WZS!jVZ\ZVY!]bV\T!bXea_ZX^Z!eUYbah!
dbS^W_VSZO!

4h!ebZadgWVc!gbaa!]Z!^UVVbZd!W_\!WkZV!U!jZVbWd!We!L6!B!hZUV6!UYWXi!eUYbabZS!bX!\TZbV!TWYZS!
UXd!gb\TbX!jVWeZSSbWXUa!TZUa\T!SZ\\bXiS=!*\!gbaa!^WXSbS\!We!U!Ybl\_VZ!We!jUV\b^bjUX\!
W]SZVkU\bWX6!bX\ZVkbZgS!gb\T!jUVZX\S6!eW^_S!iVW_j!dbS^_SSbWXS!gb\T!jUVZX\S!UXd!bX\ZVkbZgS!
gb\T!TZUa\T!jVWeZSSbWXUaS!US!gZaa=!*\!bS!U!Y_a\bSb\Z!ebZadgWVc!U]W_\!eUYbabZS!gb\T!\TZbV!ebVS\!
]WVX!abiT\!jVZ\ZVY!^Tbad!bX!8ZXYUVc=!!

!

'

! !
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$XbkZVSb\h!We!4Za]W_VXZ6!'_S\VUabU!

!

*dZWaWibZS!bX!X_VSbXi!jVU^\b^Z!2!S_^T!US!\TZ!X_VSZEjU\bZX\!VZaU\bWXSTbj6!^UVZ6!SU^Vbeb^Z!UXd!
dZeZVZX^Z!\W!dW^\WV:S!gWVc!E!UVZ!d_VU]aZ!UXd!dWYbXUX\=!!'!S\ZUdh!S\VZUY!We!X_VSbXi!VZSZUV^T!
ZYjaWhS!Z\TXWiVUjTb^!ebZadgWVc6!\W!UXSgZV!n_ZS\bWXS!U]W_\!\TZ!jUV\b^_aUVS!We!X_VSbXi!
SZ\\bXiS!UXd!We!jVU^\b^Z!bX!^WX\Zl\S=!&TbS!jUjZV!SZZcS!\W!STWg!TWg!_XZlUYbXZd!bdZWaWibZS!
UXd!dbS^W_VSZS!^UX!abYb\!\TZ!kUa_Z!We!Z\TXWiVUjTbZS=!*X!^WYjUVbSWX6!SWYZ!ebZadgWVc!UXd!
UXUahSbS!bS!\TZWVZ\b^Uaah!bXeWVYZd6!kUVbW_Sah!ZYjaWhbXi!\TZWVbZS!eVWY!jTbaWSWjTh6!SW^bWaWih!
UXd!jSh^TWaWih=!&TZWVZ\b^Ua!UXUahSZS!UVZ!We\ZX!^WXSbdZVU\Z!WV!^Vb\b^Ua!We!X_VSbXi!bdZWaWibZS=!
&TbS!jUjZV!UbYS!\W!\ZUSZ!W_\!\TZ!bYjU^\!We!^WYYWXESZXSZ!UjjVWU^TZS!\W!UXUahSbS!We!
ZkZVhdUh!X_VSbXi!gWVc6!UXd!^WYjUVZ!\TZSZ!S\_dbZS!UXd!\TZbV!ebXdbXiS!gb\T!S\_dbZS!\TU\!
ZYjaWh!UX!Zljab^b\!\TZWVZ\b^Ua!eVUYZ=!

%ZkZVUa!^WX\ZYjWVUVh!j_]abSTZd!Z\TXWiVUjTbZS!bX!YZX\Ua!TZUa\T!SZ\\bXiS!UVZ!_SZd!\W!UVi_Z!
\TZ!jW\ZX\bUa!YZVb\S!UXd!jb\eUaaS!We!dbeeZVZX\!UjjVWU^TZS=!*!TbiTabiT\!\TZ!W_\^WYZS!We!S_^T!
VZSZUV^T6!bX!\ZVYS!We!\TZbV!^WX\Vb]_\bWX!\W!_XdZVS\UXdbXiS!We!ZkZVhdUh!X_VSbXi!jVU^\b^ZS=!
8bS^_SSbWX!baa_S\VU\ZS!\TZ!jW\ZX\bUa!We!S\VWXi!UXUahSZS!\W!bXeWVY!dbS\bX^\bkZ!X_VSbXi!^_VVb^_aU!
UXd!dZSbiXS!We!SZXbWV!jVU^\b^Z!VWaZS=!*!^WXSbdZV!bYjab^U\bWXS!eWV!\TZ!S\UXdbXi!We!\TZ!
dbS^bjabXZ6!eWV!Zd_^U\bWX!UXd!eWV!jU\bZX\!^UVZ6!bX!\TbS!ZVU!We!\biT\!^WYjZ\b\bWX!eWV!TZUa\T^UVZ!
VZSW_V^ZS=!

! !
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!"L4$5%3X"')?4$5%3*.466(B(-+(0"F"O<"1.88(;r""

L$XbkZVSb\h!We!3\\UgU6!+UXUdU!!
>0hZVSWX!$XbkZVSb\h6!+UXUdU!

!

8VUgbXi!WX!\TZ!gWVcS!We!-VkbXi!/WeeYUX!UXd!4b^TZa!7W_^U_a\6!\TbS!UV\b^aZ!jVZSZX\S!jUV\!We!
\TZ!VZS_a\S!We!U!n_Uab\U\bkZ!S\_dh!^WXd_^\Zd!bX!U!eWVZXSb^!jSh^TbU\Vb^!SZ\\bXi=!7WV!YUXh!hZUVS6!
]ZTUkbW_V!YWdbeb^U\bWX!jVWiVUYYZS!J<4)SK!TUkZ!]ZZX!S_]mZ^\Zd!\W!S^V_\bXh!UXd!TUVST!
^Vb\b^bSY!WX!\TZ!jUV\!We!VZSZUV^TZVS6!^abXb^bUXS6!UXd!jVWeZSSbWXUa!WViUXbSU\bWXS=!.ZkZV\TZaZSS6!
<4)S!^WX\bX_Z!\W!]Z!bX!kWi_Z!bX!SWYZ!"\W\Ua1!bXS\b\_\bWXS6!S_^T!US!jSh^TbU\Vb^!TWSjb\UaS!UXd!
jVbSWXS=!8bS^W_VSZ!UXUahSbS!We!Y_\Z!ZkbdZX^Z!UkUbaU]aZ!9&"396.!gUS!_SZd!\W!^Vb\b^Uaah!aWWc!U\!
]ZTUkbW_V!YWdbeb^U\bWXS!jVWiVUYYZS=!+WYjZaabXi!ZlUYjaZS!We!]ZTUkbW_V!YWdbeb^U\bWX!^UVZ!
jaUXS!UVZ!_SZd!\W!baa_S\VU\Z!W_V!^Vb\b^Ua!UXUahSbS!UXd!\W!S_jjWV\!W_V!^aUbY!\TU\!<4)S!kbWaU\Z!
]W\T!S^bZX\beb^!UXd!Z\Tb^Ua!XWVYS!bX!\TZ!XUYZ!We!dWbXi!"gTU\!bS!]ZS\1!eWV!\TZ!jU\bZX\S=!!;Z!
UVi_Z!\TU\!\TZ!^WX\bX_Zd!_SZ!We!<4)S!bS!XW\!WXah!eaUgZd!eVWY!U!S^bZX\beb^!jZVSjZ^\bkZ6!]_\!
^WXS\b\_\ZS!UX!_XZ\Tb^Ua!UjjVWU^T!\W!\TZ!YUXUiZYZX\!We!X_VSbXi!^UVZ!eWV!YZX\Uaah!baa!
WeeZXdZVS=!._VSZ!YUXUiZVS!XZZd!_XdZVS\UXd!UgUVZ!\TU\!<4)S!kbWaU\Z!Z\Tb^Ua!S\UXdUVdS!bX!
X_VSbXi=!'S!U!^WXSZn_ZX^Z6!\TZh!STW_ad!WkZV\ah!n_ZS\bWX!\TZ!_SZ!We!\TZSZ!UjjVWU^TZS!bX!
jSh^TbU\Vb^!X_VSbXi=!

! !
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O"L48C?(C%&X"'3933%$-?48C?(C%&*?936-&40"F"O"<43%:?334&r"

L%vVE&VvXdZaUi!$XbkZVSb\h!+WaaZiZ6!.WVgUh!R!>NUVWabXScU!*XS\b\_\Z6!%gZdZX!

!

*9+=%6"'-04'D-$U,+%904!H!&TbS!jVZSZX\U\bWX!bS!]USZd!WX!U!j_]abSTZd!UV\b^aZ!\TU\!eW^_SZS!
WX!\TZU\VZ!US!UX!W^^_jU\bWX!eWV!USha_Y!SZZcZVS!abkbXi!bX!bYYbiVU\bWX!^ZX\VZS=!&TZ!UbY!gUS!
\W!dZS^Vb]Z!\TZ!ZXiUiZYZX\!We!USha_Y!SZZcZVS!bX!U!\TZU\VZ!jVWd_^\bWX!\TU\!jVZSZX\Zd!\TZbV!
XUVVU\bkZS!UXd!ZljZVbZX^ZS=!&TZ!jUV\b^bjUX\S!JXyLLK!^UYZ!eVWY!U!.WVgZibUX!VZ^Zj\bWX!
^ZX\VZ!eWV!jZWjaZ!SZZcbXi!USha_Y!UXd!\TZh!WVbibXU\Zd!eVWY!'SbU!UXd!'eVb^U=!!

"=>>?@A$BC$@DE=FGE:!&TZ!S\_dh!TUd!UX!Z\TXWiVUjTb^!dZSbiX!UXd!_SZd!jUV\b^bjU\WVh!
W]SZVkU\bWXS=!8U\U!gUS!UXUahSZd!_SbXi!UX!bX\ZVjVZ\U\bkZ!YZ\TWd=!&TZ!ebXdbXiS!bdZX\bebZd!
\TZYZS!We!gUb\bXi!eWV!U!e_\_VZ6!YUcbXi!XUVVU\bkZ!\_VXbXi!jWbX\S6!]Z^WYbXi!kbSb]aZ!\TVW_iT!
jUV\b^bjU\bWX!UXd!^VZU\bXi!YZZ\bXi!jaU^ZS!gb\T!jWSSb]bab\bZS!\TVW_iT!\TZU\VZ=!!

<%0$#963%0K'&TZ!dbS^_SSbWX!UXd!^WX^a_SbWX!UddVZSSZS!TWg!ZXiUiZYZX\!bX!\TZU\VZ!U^\bkb\bZS!
YbiT\!SZVkZ!\W!ab]ZVU\Z!jZWjaZ!bX!aW^cZd!Sb\_U\bWXS6!TWg!jUV\b^bjUX\S!bX!S_^T!W^^_jU\bWXS!
^VZU\ZS!VZaU\bWXUa!UZS\TZ\b^S!\TU\!^UX!^WXS\V_^\!^WaaU]WVU\bWX!UXd!SW^bUa!VZaU\bWXS6!UXd!TWg!
S\WVbZS!We!abeZ!ZljZV\S!^UX!^VZU\Z!UV\!ZljVZSSbWXS!bX!\TZ!^WX\Zl\!We!UjjabZd!\TZU\VZ!gb\TW_\!
]ZbXi!U!jVWeZSSbWXUa!UV\bS\=!!

! !
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D#"L29)6X"'%?29)6*?%($6?-3).-)/0"L="L(&3%&X"F"LA"\2%83%&r"

L$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!R!>!$XbkZVSb\h!We!+WjZXTUiZX6!8ZXYUVc!

!

*9+=%6"K!&TZ!j_VjWSZ!We!\TbS!jUjZV!bS!]ZbXi!\gWeWadH!LK!\W!UXUahrZ!ZYjbVb^Ua!dU\U!eVWY!U!
jVWmZ^\!WX!8UXbST!^UX^ZV!jU\bZX\S:!SZaeEVZjWV\Zd!SZ^_aUVEZlbS\ZX\bUa6!VZabibW_S!UXd!SjbVb\_Ua!
WVbZX\U\bWXS!]h!_SbXi!+TUVaZS!&UhaWV:S!YUbX!^WX^Zj\S!US!UXUah\b^Ua!\WWaS!UXd!>K!\W!^WX\Vb]_\Z!
\W!U!SW^bWaWib^Ua!ZX\ZVjVbSZH!\TZ!\TZWVbrbXi!U]W_\!SZ^_aUVbrU\bWX!WX!\TZ!]USbS!We!\TZ!S\_dh:S!
UXUah\b^Ua!ebXdbXiS=!!

8-$U,+%904K'&TbS!jUjZV!VZabZS!YUbXah!WX!VZSZUV^T!eVWY!\gW!ebZadSH!LK!&TU\!We!
VZabibW_SQSjbVb\_Ua!^WjbXi!UXd!baaXZSS6!SjZ^beb^Uaah!VZSZUV^T!WX!\TZ!VZaU\bWX!]Z\gZZX!
ZlbS\ZX\bUa6!VZabibW_S!UXd!SjbVb\_Ua!YZUXbXiEYUcbXi!UXd!baaXZSS!Udm_S\YZX\!UXd!>K!\TZ!jUS\!
\TbV\h!hZUVS:!VZZkUa_U\bWX!We!\TZ!SZ^_aUVbrU\bWX!\TZWVbZS!bX!\TZ!SW^bWaWih!We!VZabibWX=!+TUVaZS!
&UhaWV:S!SZ^_aUVbrU\bWX!\TZWVh!UXd!cZh!^WX^Zj\S!US!jVZSZX\Zd!bX!#"O%+.$(8"#C%!J>IIPK!UVZ!
_SZd!US!jVbYUVh!UXUah\b^Ua!eVUYZgWVc=!!'

?".;%46K8U\U!TUkZ!]ZZX!iZXZVU\Zd!\TVW_iT!Z\TXWiVUjTb^!ebZadgWVc!^WYjVbSbXi!LK!
jUV\b^bjUX\!W]SZVkU\bWX!d_VbXi!G!VZSbdZX\bUa!VZTU]bab\U\bWX!gZZc!^W_VSZS!U\!
0ZTU]bab\ZVbXiS+ZX\ZV!8Uaa_Xd6!U!8UXbST!0ZTU]bab\U\bWX!+ZX\ZV!>K!SZYbES\V_^\_VZd!
bX\ZVkbZgS!bX!\TZ!TWYZS!We!LL!VZTU]bab\U\bWX!jU\bZX\S!UXd!?K!B!eW^_S!iVW_j!bX\ZVkbZgS!
^WXd_^\Zd!U\!0+!8Uaa_Xd!gb\T!?EP!jUV\b^bjUX\S!bX!ZU^T!iVW_j='

N"69#.6H!&TZ!jUjZV!STUaa!dZYWXS\VU\Z!TWg!^WX^Zj\S!\TU\!abZ!U\!\TZ!TZUV\!We!&UhaWV:S!
SZ^_aUVbrU\bWX!UXUahSZS6!S_^T!US!"e_aaXZSS61!"\TZ!bYYUXZX\!eVUYZ61!"^VWSS!jVZSS_VZS1!UXd!
"jWVW_S!UXd!]_eeZVZd!SZakZS1!TUkZ!jVWkZX!TZaje_a!\W!\TZ!UXUah\b^Ua!gWVc!We!8UXbST!^UX^ZV!
VZTU]bab\U\bWX!jU\bZX\S:!SZaeEVZjWV\Zd!SZ^_aUVEZlbS\ZX\bUa6!VZabibW_S!UXdQWV!SjbVb\_Ua!YZUXbXi!
YUcbXi!WVbZX\U\bWXS=!!

NZhgWVdSH!%Z^_aUVbrU\bWX6!4WdZVXb\h6!4ZUXbXiEYUcbXi6!+UX^ZV!!

! !
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"

N"<(&[%&"'+>(&[%&*.29+-+()"F"!"<%,,%8;"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!

!

*9+=%6"'-04'8-$U,+%904'%@':.94FK'&TbS!jUjZV!bS!jUV\!We!U!aUViZV!jVWmZ^\!bX\ZXdZd!\W!VW_SZ!
bYUibXbXiS!We!SW^bUa!gWVc!US!U!jVWeZSSbWX!U^^W_X\U]aZ!\W!\TZ!aUViZV!gWVad!!U!YWVZ!gWVadah!
jVWeZSSbWX!We!e_\_VZEWVbZX\Zd!\TZWVbrU\bWX!UXd!jZdUiWih=!&TZ!j_VjWSZ!We!\TbS!jUV\b^_aUV!
jUjZV!bS!\W!ZljUXd!\TZ!dbS^_SSbWX!WX!jVU^\b^Z!gb\T!jSh^TWjTUVYU^Z_\b^UaahE!YZdb^U\Zd!
^TbadVZX!]ZhWXd!]ZS\!jVU^\b^ZS!UXd!YZdb^U\bWX!^WYjabUX^Z=!*XS\ZUd!gZ!VZeVUYZ!\TZ!bSS_Z!US!
bXZl\Vb^U]aZ!eVWY!jWgZV!US!b\!S_ViZS!eVWY!\TZ!S\U\Z!\W!jVWeZSSbWXUa!oZljZV\S:!UXd!\TVW_iT!\TZ!
]WdbZS!We!bXdbkbd_Ua!^TbadVZX=!! !'

:9&&-+F'%@'&".;%46K!*X!\TbS!n_Uab\U\bkZ!S\_dh!gZ!UScH!gTU\!dW!SW^bUa!gWVcZVS!dW!U\!\TZ!
T_]!We!jSh^TWjTUVYU^Z_\b^UaS!UXd!jVU^\b^Z!gb\T!^TbadVZXO!;Z!UVi_Z6!_SbXi!7W_^U_a\:S!
XW\bWX!We!iWkZVXYZX\Uab\h6!\TU\!jTUVYU^Z_\b^UaS!UXd!XZWab]ZVUabSY!eWVY!UX!bdZUa!Sb\Z!We!
^WXkZViZX^Z!\W!ZljaWVZ!TWg!SW^bUa!gWVcZVS!e_X^\bWX!US!]W\T!\TZ!bYjaZYZX\ZVS!UXd!
ZY]WdbYZX\S!We!jWab\b^Ua!VU\bWXUab\bZS=!&TZ!oYZSSh!U^\_Uab\bZS:!J,UVXZV6!>IIIK!We!\TZSZ!
VU\bWXUab\bZS!UVZ!ZljaWVZd!\TVW_iT!\gW!^USZ!S\_dbZS!eVWY!\TZ!jVZSZX\ZV:S!jVU^\b^Z=!&TZSZ!
^USZS!baa_S\VU\Z!TWg!]bWEjWgZV!bX!b\S!YWS\!bX\bYU\Z!ZljVZSSbWXS6!bS!ZXU^\Zd!dbeeZVZX\bUaah!
_jWX!]WdbZS!YUVcZd!]h!SW^bUa!dbeeZVZX^Z=!

<%0$#963%0K!$XdZV!XZWab]ZVUa!iWkZVXYZX\Uab\h!\TZ!iWWd!jVWeZSSbWXUa!S_]mZ^\!bS!WXZ!gTW!
ZlZV^bSZS!ebS^Ua!VZSjWXSb]bab\h!UXd!oZkbdZX^ZE]USZd:!jVU^\b^ZS=!&TbS!jUjZV!baa_S\VU\ZS!TWg!
jSh^TWjTUVYU^Z_\b^Ua!_SZ!gb\T!^TbadVZX!^WTZVZS!gb\T!\TbS!VU\bWXUab\h=!)VU^\b^Z!U\!\TZ!T_]!We!
jSh^TWjTUVYU^Z_\b^UaS!UXd!^TbadVZX!bS!UagUhS!U!jWab\b^Ua!UXd!bX\ZVS_]mZ^\bkZ!ZlZV^bSZ!
Sb\_U\Zd!gb\TbX!\TZ!gZ]!We!^WXd_^\=!7UbabXi!\W!VZ^WiXbrZ!\bZS!]Z\gZZX!iWkZVXYZX\Ua!
dbS^W_VSZS6!S_]mZ^\bkZ!eWVYU\bWX!UXd!jVWeZSSbWXUa!jVU^\b^Z!\TVZU\ZXS!\W!^WXeaU\Z!iWWd!SW^bUa!
gWVc!gb\T!ZeeZ^\bkZ!^WYjabUX^Z!YUXUiZYZX\=!

! !
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]"<(;)%"'29+6489(>(;)%*&%63:(+%-&%6-(.0I"1"E4.C?64&"F"="E$45,9%$)-"

0ZSZUV^T!^WXd_^\Zd!]h!@!#UhdZ!US!U!S\_dZX\!U\!&TZ!$XbkZVSb\h!We!%hdXZh6!'_S\VUabU!

!

:.94F'=9+=%6"'-04'D-$U,+%904K!3kUVbUX!^UX^ZV!bS!\TZ!YWS\!aZ\TUa!eWVY!We!ihXUZ^WaWib^Ua!
^UX^ZV=!!'!^WYjVZTZXSbkZ!ab\ZVU\_VZ!VZkbZg!gUS!_XU]aZ!\W!aW^U\Z!UXh!UV\b^aZS6!gTb^T!
ZljaWVZd!\TZ!ZljZVbZX^Z!We!WkUVbUX!^UX^ZV!eWV!^TbadVZX6!XWV!UXh!ab\ZVU\_VZ!SjZ^beb^Uaah!
jZV\UbXbXi!\W!\TZ!'_S\VUabUX!ZljZVbZX^Z!We!WkUVbUX!^UX^ZV!eWV!gWYZX!UXdQWV!jUV\XZVS=!!&TbS!
S\_dh!UbYS!\W!UddVZSS!\TZSZ!bdZX\bebZd!iUjS!]h!dZS^Vb]bXi!UXd!bX\ZVjVZ\bXi!\TZ!J'_S\VUabUXK!
ZljZVbZX^Z!We!WkUVbUX!^UX^ZV!eWV!gWYZX6!US!gZaa!US!jUV\XZVS!UXd!Ud_a\!^TbadVZX!We!gWYZX!
gb\T!\TZ!dbSZUSZ=!!!

?".;%46'96"4'-04'+"69#.6'%D.-30"4K!)TZXWYZXWaWib^Ua!jTbaWSWjTh!bXeWVYS!\TbS!VZSZUV^T!
bX!gTb^T!dU\U!gZVZ!^WaaZ^\Zd!kbU!dbib\Uaah!VZ^WVdZd!_XS\V_^\_VZd!bX\ZVkbZgS!gb\T!\TbV\h!
jUV\b^bjUX\S!JL?!gWYZX6!LL!^TbadVZX!UXd!D!jUV\XZVSK=!&TZ!\VUXS^Vb]Zd!bX\ZVkbZgS!gZVZ!
UXUahSZd!]USZd!WX!kUX!4UXZX:S!JLGGIK!YZ\TWd!eWV!dU\U!bX\ZVjVZ\U\bWX=!!!

&TZ!dbkZVSZ!WkUVbUX!^UX^ZV!ZljZVbZX^ZS!We!gWYZX6!Ud_a\!^TbadVZX!UXd!jUV\XZVS!gbaa!]Z!
ZljaWVZd!UXd!jVZSZX\Zd=!*X!jUV\b^_aUV6!\TZ!VZaU\bWXSTbjS!]Z\gZZX!TZUa\T^UVZ!jVWeZSSbWXUaS!
UXd!\TZ!^abZX\!ZljZVbZX^Z!We!WkUVbUX!^UX^ZV6!UXd!^abZX\!jVZeZVZX^ZS!eWV!VZaU\bWXSTbjS!gb\T!
TZUa\T^UVZ!jVWkbdZVS6!gbaa!]Z!dbS^_SSZd!gb\T!UX!ZYjTUSbS!WX!bYjab^U\bWXS!eWV!jVU^\b^Z=!

<%0$#963%0K!&TbS!S\_dh!bS!UbYZd!U\!UddVZSSbXi!bdZX\bebZd!iUjS!bX!cXWgaZdiZ=!*\!jVWkbdZS!U!
_Xbn_Z!iabYjSZ!bX\W!\TZ!baaXZSS!ZljZVbZX^ZS!We!gWYZX6!Ud_a\!^TbadVZX!UXd!jUV\XZVS!UeeZ^\Zd!
]h!WkUVbUX!^UX^ZV=!!*SS_ZS!bdZX\bebZd!bX!\TbS!S\_dh!TUkZ!bYjWV\UX\!bYjab^U\bWXS!eWV!
jVWeZSSbWXUa!jVU^\b^Z!UXd!UVZ!^Vb\b^Ua!\W!\TZ!jVWkbSbWX!We!Wj\bYUa!TZUa\T^UVZ!\W!jZWjaZ!
UeeZ^\Zd!]h!WkUVbUX!^UX^ZV=!

0ZeZVZX^ZH!kUX!4UXZX!JLGGIK!0ZSZUV^TbXi!abkZd!ZljZVbZX^ZH!9_YUX!S^bZX^Z!eWV!UX!U^\bWX!
SZXSb\bkZ!jZdUiWih=!!'a]UXhH!%\U\Z!$XbkZVSb\h!We!.Zg!(WVc!)VZSS!

! !
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,&305"1%'++!"/&#"-&*"!#+!&-.',&/-&*"!'/!#+!#!*&,!
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!

\A"H&.63%&"'9&C89)-8..)/&.63%&*?9(/-&40I"N"S433"F""@"T%88(C&9"

$XbkZVSb\h!We!3SaW6!.WVgUh!R!'cZVST_S!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

!

&TZ!j_VjWSZ!We!\TbS!S\_dh!gUS!\W!STZd!abiT\!WX!UXd!dbS^_SS!\VZU\YZX\!We!jU\bZX\S!dbUiXWSZd!
US!YWV]bdah!W]ZSZ!bX!^WX\ZYjWVUVh!SW^bZ\bZS=!<U^ciVW_Xd!eWV!\TZ!S\_dh!bS!ZS\U]abSTYZX\!We!U!
.WVgZibUX!\VZU\YZX\!jVWiVUYYZ!bX\ZXdbXi!\W!ZYjWgZV!YWV]bdah!W]ZSZ!jU\bZX\S!\WgUVdS!
abeZS\haZ!^TUXiZS=!&TZ!jVWiVUYYZ!bS!Zl\ZXSbkZ!UXd!bX^a_dZS!U!jVZjUVU\bWX!S\UiZ!gb\T!U!
^W_VSZ!bX!abeZS\haZ!^TUXiZ6!U!\VZU\YZX\!S\UiZ!gb\T!]UVbU\Vb^!S_ViZVh!UXd!UX!Ue\ZV^UVZ!S\UiZ!
gb\T!SZaeETZaj!iVW_jS=!

,WXib\_dbXUa!bX\ZVkbZgS!gZVZ!jZVeWVYZd!gb\T!XbXZ!jUV\b^bjUX\S!bX!\TZ!jVWiVUYYZ!U\!ebkZ!
dbeeZVZX\!S\UiZS!bX!\TZbV!\VZU\YZX\!jVW^ZSS=!8U\U!gZVZ!UXUahrZd!]h!dbS^W_VSZ!UXUahSbS!\W!aWWc!
eWV!TWg!\TZ!VZSjWXdZX\S!^WXS\V_^\Zd!bdZX\b\h!\TVW_iT!\Uac!U\!dbeeZVZX\!S\UiZS!bX!\TZ!
\VZU\YZX\!jVW^ZSS=!&TZ!ebXdbXiS!VZkZUaZd!TWg!\TZ!VZSjWXdZX\S!dVZUY\!We!\_VXbXi!bX\W!
"XWVYUa1!]WdbZS!UXd!U!"XWVYUa1!abeZ6!UXd!\TZh!^WXSbdZVZd!\TZ!WjZVU\bWX!\W!]Z!U!"XZg!S\UV\1!bX!
abeZ=!&TZ!VZSjWXdZX\S!aWS\!Y_^T!gZbiT\!Ue\ZV!S_ViZVh6!]_\!^WX\bX_Zd!\W!S\V_iiaZ!eWV!XWVYUab\h!
UXd!^WXS\V_^\Zd!\TZYSZakZS!gb\T!eVUibaZ!^WX\VWa=!&TZh!^WXS\V_^\Zd!\TZYSZakZS!US!dZjZXdZX\!
WX!"S\WYU^TE^WX\VWa16!gb\T!aZSS!^WXebdZX^Z!bX!WgX!U]bab\h!\W!\UcZ!WkZV!^WX\VWa=!$X^ZV\UbX\h!
VZiUVdbXi!\TZ!e_\_VZ!UXd!S\biYU\brU\bWX!VZjVZSZX\Zd!bdZX\b\h!^TUaaZXiZS!UaSW!aWXi!\bYZ!Ue\ZV!
]UVbU\Vb^!S_ViZVh=!&TZ!S\_dh!^WX^a_dZS!\TU\!\VZU\YZX\!We!YWV]bdah!W]ZSZ!jU\bZX\S!bX!
^WX\ZYjWVUVh!SW^bZ\bZS!SZZY!\W!VZjVZSZX\!U!XWVYU\bkZ!UXd!dbS^bjabXbXi!jVW^ZSS!]USZd!WX!
YZdb^Ua!jWgZV!UXd!dZjZXdZX^h6!bX!^WX\VUS\!\W!bdZUaS!We!^WX\VWa!UXd!U_\WXWYh!bX!TZUa\T!
jVWYW\bXi!bXb\bU\bkZS=!!

! !
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C4#%3(73*0!.&2#0'03)#%!./#)"3)&+!'(!5&#%"5!./'-'"3'*!
3*!&24)#"3'*#%!+4..'/"!('/!.&'.%&!!
,3"5!2&>&%'.-&*"#%!23+#$3%3"3&+!

"

H#"H8936%&3%&"'/(/*8.+-)/0"

0WScbadZ!$XbkZVSb\h6!8ZXYUVc!

!

&TZ!jUjZV!jVZSZX\S!jVZabYbXUVh!VZS_a\S!We!U!VZSZUV^T!jVWmZ^\!WVbibXU\bXi!bX!U!jUV\XZVSTbj!
]Z\gZZX!0WScbadZ!$XbkZVSb\h6!0ZibWX!%mzaaUXd!UXd!?!SjZ^bUa!Zd_^U\bWXUa!bXS\b\_\bWXS!eWV!
dZkZaWjYZX\Uaah!bYjUbVZd!jZWjaZ=!&TZ!VZSZUV^T!jVWmZ^\!UbYS!\W!bdZX\beh!o]ZS\!jVU^\b^ZS:!We!
TZUa\T!jVWYW\bWX!bX!\TZ!ZkZVhdUh!^_a\_VZ!We!\TZ!bXS\b\_\bWXSu!\W!TZaj!n_Uabeh!\TZ!jVU^\b^ZS!We!
jVWeZSSbWXUaS!UXd!\TZ!jUV\b^bjU\bXi!bXS\b\_\bWXS=!

/ZXZVUaah6!S_jjWV\!We!jZWjaZ!gb\T!dZkZaWjYZX\Ua!dbSU]bab\bZS!Zd_^U\ZS!UXd!USSbS\S!
bXdbkbd_UaS!bX!YUS\ZVbXi!\TZbV!bXdbkbd_Ua!abkZS!\W!U^TbZkZ!TbiT!dZiVZZS!We!U_\WXWYh!UXd!abeZ!
n_Uab\h=!&TbS!\hjZ!We!S_jjWV\!bS!gTU\6!eWaaWgbXi!\TZ!3\\UgU!+TUV\ZV!We!;936!^WX^Zj\_Uaah!
^W_ad!]Z!dZS^Vb]Zd!US!jVU^\b^ZS!We!oTZUa\T!jVWYW\bWX:!_XdZV!U!]VWUd!ZXkbVWXYZX\Ua!UXd!
jSh^TWESW^bUa!YWdZa!We!TZUa\T=!!

9WgZkZV6!U!\ZVYbXWaWih!We!TZUa\T!jVWYW\bWX!bS!iZXZVUaah!dbS\UX\!eVWY!U!8UXbST!jZdUiWib^Ua!
dZ]U\Z!UXd!jVU^\b^Z=!;TU\!bS!We\ZX!Zljab^b\ah!UV\b^_aU\Zd!UXd!ShS\ZYU\brZd!bX!\TbS!\hjZ!We!
S_jjWV\!UVZ!Zd_^U\bWXUa!jZVSjZ^\bkZS!\TU\!eW^_S!WX!\TZ!bXdbkbd_Ua:S!^UjU^b\bZS!UXd!ScbaaS!
UaWXiSbdZ!YZdb^Ua!\VZU\YZX\!jVU^\b^ZS!UXd!\Z^TXWaWibZS!\TU\!dZUaS!gb\T!dbUiXWSbXi!UXd!
YWXb\WVbXi!jUV\b^_aUV!ShYj\WYS!We!baaXZSS=!&TbS!bS!jW\ZX\bUaah!jVW]aZYU\b^!eWV!U!iVW_j!\TU\!bS!
TbiTah!dZjZXdUX\!WX!S_jjWV\!\W!e_X^\bWX!gZaa!bX!YWS\!USjZ^\S!We!\TZbV!dUbah!SW^bUa!abkZS=!&TZ!
bYjWV\UX\!\UScS!We!S_jjWV\bXi!^WYY_Xb\bZS!UXd!ZkZVhdUh!SW^bUa!UXd!jThSb^Ua!ZXkbVWXYZX\S!
bX!gTb^T!jZWjaZ!gb\T!dbSU]bab\bZS!^UX!abkZ6!gWVc6!aWkZ!UXd!jaUh6!UVZ!U\!\TZ!VbSc!We!]ZbXi!
S_jjVZSSZd!WV!SbYjah!\U^b\ah!jVZS_jjWSZd!bX!jVU^\b^Z!UXd!jWab^h!dZ^bSbWXS=!

&TZ!jUjZV!gbaa!jUV\b^_aUVah!UXUahSZ!XW\bWXS!We!TZUa\T!UXd!gZaaE]ZbXi!bX!\TZ!ZljZVbZX^Z!UXd!
jVU^\b^ZS!We!\TZ!jUV\b^bjU\bXi!SjZ^bUa!Zd_^U\bWXUa!bXS\b\_\bWXS=!

! !
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,#3"3*0!('/!%'*01"&/-!)#/&@!"5&!/'%&!'(!5'-&!#*2!
)'--4*3"7!$#+&2!)#/&!)#.#)3"7!3*!+5#.3*0!/3+D!'(!
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!

H"H.$.3/9"'/-/.$.3/9*.6484&64-+()I"#="_9$$9(53I"_"E%86("F"#"@(:486%"

$XbkZVSb\h!We!&WVWX\W6!+UXUdU!

!
!
*9+=%6"'%@':.94F'-04'8-$U,+%904H!;TbaZ!SWYZ!bXdbkbd_UaS!^UX!S_^^ZSSe_aah!UiZ!U\!TWYZ6!
W\TZVS!gb\T!SbYbaUV!aZkZaS!We!XZZd!YUh!VZn_bVZ!eU^bab\h!]USZd!aWXiE\ZVY!^UVZ=!&TZ!j_VjWSZ!We!
\TbS!jUjZV!bS!\W!ZlUYbXZ!\TZ!eU^\WVS!\TU\!dZ\ZVYbXZ!gTZ\TZV!WV!XW\!WadZV!jZVSWXS!UiZ!U\!
TWYZ=!;Z!UVi_Z!\TU\!bX!Uddb\bWX!\W!\TZ!^TUVU^\ZVbS\b^S!UXd!^UVZ!XZZdS!We!bXdbkbd_UaS!J\TZ!
dZYUXd!SbdZKu!U^^ZSS!\W!TWYZ!UXd!^WYY_Xb\h!^UVZ!U\!\TZ!aW^Ua!aZkZa!J\TZ!S_jjah!SbdZK!
dZ\ZVYbXZS!gTZ\TZV!WV!XW\!WadZV!jZWjaZ!VZ^ZbkZ!^UVZ!U\!TWYZ!VZaU\bkZ!\W!W\TZV!SZ\\bXiS=!!

?".;%46'-04'N"69#.6K!*X!^WXd_^\bXi!\TZ!UXUahSbS!gZ!dVUg!WX!\TZ!<UaUX^Z!We!+UVZ!
eVUYZgWVc!\W!UXUahrZ!\TZ!^TUVU^\ZVbS\b^S!We!bXdbkbd_UaS!gUb\bXi!eWV!aWXiE\ZVY!^UVZ!
jaU^ZYZX\!bX!&T_XdZV!<Uh!J_V]UX!^WYY_Xb\hK!UXd!\TZ!S_VVW_XdbXi!0ZibWX!JV_VUa!
^WYY_Xb\bZSK!We!.WV\TgZS\ZVX!3X\UVbW!'&"s"QZQ0=!&TbS!eVUYZgWVc!jVWkbdZS!\TZ!YZUXS!\W!
ZS\bYU\Z!\TZ!Zl\ZX\!\W!gTb^T!\TZbV!XZZdS!^W_ad!jW\ZX\bUaah!]Z!YZ\!bX!\TZ!^WYY_Xb\h!be!
TWYZ^UVZ!SZVkb^ZS!gZVZ!UkUbaU]aZ=!!

&TZ!VZS_a\S!STWg!\TU\!bXdbkbd_UaS!gUb\bXi!eWV!aWXiE\ZVY!^UVZ!bX!&T_XdZV!<Uh!ZljZVbZX^Zd!
TbiTZV!aZkZaS!We!bYjUbVYZX\!\TUX!\TWSZ!bX!\TZ!0ZibWX=!9WgZkZV!bX!]W\T!UVZUS6!YWS\!
bXdbkbd_UaS!VZn_bVZd!USSbS\UX^Z!gb\T!bXS\V_YZX\Ua!U^\bkb\bZS!We!dUbah!abkbXi!JZ=i=!
TW_SZcZZjbXi6!YZUa!jVZjUVU\bWX6!Z\^K=!*X!]W\T!UVZUS!\TZVZ!gUS!abYb\Zd!U^^ZSS!\W!bXeWVYUa!
^UVZibkZVS=!*e!U!TWYZ^UVZ!jU^cUiZ!gZVZ!\W!]Z!YUdZ!UkUbaU]aZ6!Fx!We!\TWSZ!gUb\bXi!eWV!eU^bab\h!
]USZd!aWXiE\ZVY!^UVZ!bX!&T_XdZV!<Uh!^W_ad!jW\ZX\bUaah!]Z!S_jjWV\Zd!SUeZah!UXd!^WS\E
ZeeZ^\bkZah!U\!TWYZ!JaWgZV!\TUX!\TZ!^WS\!We!aWXiE\ZVY!^UVZK!^WYjUVZd!\W!BIx!bX!\TZ!
S_VVW_XdbXi!0ZibWX=!!

<%0$#963%0K'&TZ!VZS_a\S!^WXebVY!\TU\!\TZ!S_jjah!SbdZ!YU\\ZVS=!;TZX!TWYZ^UVZ!^UXXW\!]Z!
U^^ZSSZd6!aWXiE\ZVY!^UVZ!YUh!]Z^WYZ!\TZ!dZeU_a\!Wj\bWX6!jUV\b^_aUVah!bX!V_VUa!UXd!VZYW\Z!
UVZUS=!*e!ibkZX!U^^ZSS!\W!TWYZ^UVZ!JbX^a_dbXi!TZUa\T!UXd!SW^bUa!^UVZ!SZVkb^ZSK6!U!SbiXbeb^UX\!
jVWjWV\bWX!We!bXdbkbd_UaS!^UX!jW\ZX\bUaah!UiZ!U\!TWYZ=!'

! !
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8,5#"!2'&+!"5&!)'*"&?"!'(!5'-&!*4/+3*0!)#/&!)'*+3+"!'(!
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'(!./#)"3)&F:!

"

L"@(.3.&)"'$(.3.&)*)9(/4&?>%55%6-&40"

Diakonhjemmet University College, Norway 

!

*9+=%6"'-04'D-$U,+%904K'+_VVZX\!jWab\b^Ua!TZUa\T!jVbWVb\bZS!eW^_S!WX!jVWkbdbXi!TZUa\T!
SZVkb^ZS!U\!\TZ!SW!^UaaZd!aWgZS\!aZkZa!We!^UVZ=!*X!.WVgUh6!\TbS!bS!bX^VZUSbXiah!U^^WYjUXbZd!]h!
dbS^_SSbWX!We!\TZ!n_Uab\h!UXd!Z\Tb^S!We!j_]ab^!TZUa\T!SZVkb^ZS!jVWkbdZd!]h!\TZ!aW^Ua!
U_\TWVb\bZS='

/WWd!jVWeZSSbWXUa!^UVZ!dWZS!XW\!ZlbS\!]h!kbV\_Z!We!b\SZae=!&TZ!jVWeZSSbWXUaS:!UjjVWU^T!\W!
^TUaaZXiZS!^WXS\b\_\ZS!\TZbV!jVU^\b^Z=!*X!Uddb\bWX6!gTZX!ZaU]WVU\bXi!Z\Tb^Uaah!WX!\TZ!n_Uab\h!
We!iWWd!^UVZ6!\TZ!^WX\Zl\!We!jVU^\b^Z!STW_ad!UaSW!]Z!\UcZX!bX\W!^WXSbdZVU\bWX=!)VWeZSSbWXUa!
^UVZ!bX!jVbkU\Z!TWYZS!^TUaaZXiZS!\TZ!jVWeZSSbWXUa!^UVZibkZVS!bX!gUhS!W\TZV!\TUX!jVWeZSSbWXUa!
bXS\b\_\bWXUa!^UVZ=!<_\!TWg!UXd!gTh!bS!\TbS!SW6!UXd!gTU\!dWZS!b\!YZUX!UXd!bYjahO!!

&TZ!jVWmZ^\!bX^a_dZS!]W\T!U!S\V_^\_VUa!UXd!U!TZVYZXZ_\b^!UjjVWU^T!bX!WVdZV!\W!dZZjZX!W_V!
_XdZVS\UXdbXi!We!TWYZ!X_VSbXi!^UVZ!US!U!^WYjaZl!^TUaaZXiZ=!&TVW_iT!S_^T!U!eW^_S6!\TbS!
S\_dh!dbS^_SSZS!Z\Tb^Ua!USjZ^\S!VZaU\Zd!\W!S\V_^\_VUa!UXd!jVWeZSSbWXUa!ZaZYZX\S!VZaZkUX\!eWV!
TWYZ!X_VSbXi!^UVZ=!&T_S6!\TZ!UbY!bS!\W!S\_dh!UXd!VZeaZ^\!_jWX!\TZ!XWVYU\bkb\h!We!TWYZ!^UVZ!
jVU^\b^ZS!UXd!TWg!\TbS!bS!TUXdaZd!]h!TWYZ!^UVZ!X_VSZS=!!

?".;%46'-04'+"69#.6K'&TZ!S\_dh!abXcS!_j!gb\T!UX!ZYjbVb^Ua!Z\Tb^Ua!UjjVWU^T!UXd!TUS!UX!
Z\TXWiVUjTb^Ua!dZSbiX!bX^a_dbXi!]W\T!jUV\b^bjUX\!W]SZVkU\bWX!We!TWYZ!^UVZ!X_VSZ!
bX\ZVkZX\bWXS!UXd!n_Uab\U\bkZ!bX\ZVkbZgS!We!\TZ!W]SZVkZd!X_VSZS=!&TZ!n_Uab\U\bkZ!bX\ZVkbZgS!
UVZ!]USZd!WX!\TZ!W]SZVkU\bWXS!UXd!bXkb\Z!\TZ!VZSjWXdZX\S!JX_VSZSK!\W!VZeaZ^\!WX!\TZbV!dUhE\WE
dUh!^TUaaZXiZS!US!Z\Tb^Ua!^TUaaZXiZS='

<%0$#963%0K'8U\U!UXd!UXUahSbS!gbaa!]Z!]USZd!WX!jbaW\!S\_dh!UXd!\TZ!jVZSZX\U\bWX!gbaa!
jVZSZX\S!gWVc!bX!jVWiVZSS=!!

! !
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NA"1(;X"'N-A-1(;*3464&-(+-./0I"SO"1(98r"F"T@"S9&+?R"

L$XbkZVSb\h!We!%W_\TUYj\WX6!-XiaUXd6!>=$XbkZVSb\h!We!/aUSiWg6!%^W\aUXd!R!
?.Zg^US\aZ!$XbkZVSb\h6!-XiaUXd!

!

*9+=%6"'-04'D-$U,+%904H!;WVc!\W!_XdZVS\UXd!\TZ!dhXUYb^S!We!SW^bWE\Z^TXb^Ua!^TUXiZ!bX!
TZUa\T^UVZ!TUS!\hjb^Uaah!VZS\Zd!WX!^USZ!S\_dbZS!\TU\!jVWkbdZ!VZaU\bWXUa!UXUahSZS!We!SjZ^beb^!
bXXWkU\bWXS!UXd!\TZ!XZ\gWVcS!We!U^\WVS!UXd!jVU^\b^ZS!bX!gTb^T!\TZh!UVZ!bYjab^U\Zd=!,UViZ!
S^UaZ6!aWXib\_dbXUa6!S\_dbZS!We!bXXWkU\bWX!jVW^ZSSZS!UVZ!VUVZ=!&TbS!jUjZV!dVUgS!WX!U!SZVbZS!We!
S\_dbZS!_XdZV\UcZX!bX!\TZ!$N!]Z\gZZX!LGGP!UXd!>IIG!\W!dZkZaWj!U!aWXib\_dbXUa!n_Uab\U\bkZ!
UXUahSbS!We!\TZ!dZSbiX6!ZkUa_U\bWX6!UXd!WjZVU\bWXUabrU\bWX!We!\ZaZYZdb^bXZ!UXd!\ZaZ^UVZ!
SZVkb^ZS=!!

?".;%46K!0Z^WXSbdZVU\bWX!We!n_Uab\U\bkZ!dU\U!^WaaZ^\Zd!UXd!jVZkbW_Sah!UXUahrZd!bX!SZkZX!
SZn_ZX\bUa!]_\!WkZVaUjjbXi!S\_dbZS!_XdZV\UcZX!]Z\gZZX!LGGPE>IIG=!8U\U!gUS!^WaaZ^\Zd!]h!
YZUXS!We!Z\TXWiVUjTb^!ebZadgWVcu!bX\ZVkbZgu!eW^_S!iVW_jSu!gWVcSTWjSu!UXd!gZ]EZXU]aZd!
dU\U!^WaaZ^\bWX!bXS\V_YZX\S!2!aZUdbXi!\W!UVW_Xd!AII!eWVYUa!UXd!bXeWVYUa!bX\ZVkbZgS!gb\T!
jU\bZX\S!UXd!^UVZVS6!TZUa\T!UXd!SW^bUa!^UVZ!jVWeZSSbWXUaS6!TZUa\T^UVZ!YUXUiZVS!UXd!jWab^hE
YUcZVS6!UXd!ShS\ZY!YUX_eU^\_VZVS!UXd!S_jjabZVS=!!

<%0$#963%06K!&TZ!jUjZV!\VU^ZS!U!SZVbZS!We!STbe\S!\TVW_iT!\TVZZ!o\VUXSaU\bWXUa!iUjS:!\TU\!aZUd!
eVWY!odbib\Ua!dZabkZVh:!We!TZUa\T^UVZ!eWV!U^_\Z!TZUa\T^UVZ!XZZdS6!\W!\ZaZ^UVZ!eWV!\TZ!
YUXUiZYZX\!We!^TVWXb^b\hH!JbK!]_badbXi!U!m_S\beb^U\bWX!WX!UX!bXXWkU\bWX!2!\TVW_iT!\TZ!
Ujjab^U\bWX!We!\ZaZYZdb^bXZ!\W!Yb^VWEaZkZa!jVW]aZYS!We!jVWeZSSbWXUa!jVU^\b^Z6!SjZ^bUabS\!
SZVkb^Z!dZabkZVh6!UXd!\TZ!jVWd_^\bWX!We!ZkbdZX^Zu!JbbK!U\\ZYj\bXi!\W!YWdZVXbrZ!VZ^Ua^b\VUX\!
jVWeZSSbWXUaS!\TVW_iT!bX^WVjWVU\bXi!\Z^TXWaWib^Ua!bXXWkU\bWXS!bX!YZSWEaZkZa!STbe\S!bX!\TZ!
WViUXbrU\bWX!We!TZUa\T^UVZ!SZVkb^ZSu!JbbbK!jaU^bXi!ZljZXSbkZ!jVW]aZYS!We!^TVWXb^!baaXZSS!UXd!
^WiXb\bkZ!bYjUbVYZX\!U\!U!dbS\UX^Z!]h!dZjaWhbXi!\ZaZ^UVZ!ShS\ZYS!\W!YUXUiZ!YU^VWEaZkZa!
VZ^WXebi_VU\bWXS!We!jVW]aZYU\b^!jWj_aU\bWXS=!

! !



13$$$$!"!#$%&'()*)'%)$+,--!
!

!
#!)/3"3)#%!#*#%7+3+!'(!3*+"3"4"3'*#%!5&"&/'+&?3+-!!

#*2!3"+!&((&)"+!'*!)3"3<&*+53.!

"

N"1+!4&($)""'+(84$5+)*.29+-+(0I"1"1+\&6;8%I"="E84B&"F"7"=%68423/(;("

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!

!

:.-."&"0.'%@'=9+=%6"'K'&TbS!jUjZV!UXUahrZS!UXd!^Vb\bn_ZS!\TZ!dbSm_X^\_VZ!]Z\gZZX!\TZ!aZiUa!
VZUab\h!UXd!\TZ!abkZd!VZUab\h!We!n_ZZV!jZWjaZ!VZahbXi!WX!TZUa\T!^UVZ!bXS\b\_\bWXS=!'

:9&&-+F'%@'&".;%46'-04'+"69#.6K'&TZ!\ZXSbWX!]Z\gZZX!aZiUa!VbiT\S!^WXeZVVZd!eWV!XWXE
TZ\ZVWSZl_Ua!jZWjaZ!bX!+UXUdU!UXd!^WX\bX_Zd!jVZkUaZX^Z!We!TZ\ZVWXWVYU\bkZ!jWab^h!UXd!
jVU^\b^Z!ZYZViZd!bX!n_Uab\U\bkZ!bX\ZVkbZgS!gb\T!aZS]bUX!gWYZX6!UiZd!DI!\W!FA=!9UkbXi!
UaVZUdh!eU^Zd!^WXSbdZVU]aZ!Zl^a_SbWXUVh!bXS\b\_\bWXUa!jVU^\b^ZS!bX!\TZbV!abkZS!\W!dU\Z6!\TZSZ!
gWYZX!ZljVZSSZd!UX\b^bjU\WVh!dVZUd!We!\TZ!ZVUS_VZ!We!\TZbV!abkZS!bX!VZSbdZX\bUa!WV!aWXi!\ZVY!
^UVZ=!'

*XeWVYZd!]h!eZYbXbS\!TbS\WVb^Ua!S^TWaUVS6!W_V!UXUahSbS!dVUgS!WX!\TZ!XW\bWX!We!SZl_Ua!
^b\brZXSTbj!UXd!Zl\ZXdS!\TZ!gWVc!We!0b^TUVdSWX6!gTW!YUcZS!U!^USZ!eWV!\TZ!
bXS\b\_\bWXUabrU\bWX!We!TZ\ZVWSZlbSY!bX!;ZS\ZVX!j_]ab^!dbS^W_VSZ=!*X!\TbS!SZXSZ!SZl_Ua!
^b\brZXSTbj!VZeaZ^\S!\TZ!dZiVZZ!\W!gTb^T!U!jZVSWX:S!SZl_Ua!S\U\_S!^WXS\VUbXS!U^^ZSS!\W!
^b\brZXSTbj!bX!\ZVYS!We!aZiUa6!SW^bUa!UXd!jWab\b^Ua!VbiT\S=!!

<%0$#963%0K'&TZ!XW\bWX!\TU\!^b\brZXSTbj!bS!^WXeZVVZd!WX!Y_a\bjaZ!aZkZaS!E!\TZ!aZiUa6!jWab\b^Ua!
UXd!SW^bUaE!TZajS!_S!\W!VZSjWXd!\W!\TZ!bSS_Z!We!gTh!aZiUa!VbiT\S!dW!XW\!iW!eUV!ZXW_iT!\W!
ZXS_VZ!e_aa!^b\brZXSTbj=!'Xd!SW!gTbaZ!XWXETZ\ZVWSZl_Ua!gWYZX!YUh!TUkZ!\TZ!jVW\Z^\bWX!UXd!
VbiT\S!We!^b\brZXSTbj!bX!\TZ!aZiUa!VZUaY!\TZ!\ZVYS!WX!gTb^T!\TZh!UVZ!^WXeZVVZd!UVZ!\TWSZ!We!
gTU\!0b^TUVdSWX!^UaaS!ojUV\bUa!^b\brZXSTbj:=!)UV\bUa!^b\brZXSTbj!S_iiZS\S6!eWV!ZlUYjaZ6!\TU\!
gTbaZ!U!gWYUX!YUh!XW\!]Z!dZXbZd!UdYbSSbWX!\W!U!VZSbdZX\bUa!^UVZ!^ZX\ZV!]USZd!WX!XWXE
TZ\ZVWSZl_Ua!S\U\_S6!\TZ!SW^bUa!WV!jWab\b^Ua!VbiT\S!We!e_aa!^b\brZXSTbj!VZYUbX!\ZX_W_S!WV!U]SZX\!
bX!VZSbdZX\bUa!^UVZ!SZ\\bXiS=!'

! !
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#!.%#)&!)#%%&2!5'-&@!!

"5&!+')3#%!#*2!)4%"4/#%!)'*"&?"!'(!5&#%"5!

 

O@"1448% (STUVWX=YWWVZ[U\TU]US^U_=^U) 

Athabasca University, Canada 

 

8-$U,+%904H!'V\S!bX!TZUa\T^UVZ!bS!UX!ZYZVibXi!YWkZYZX\!\TU\!abXcS!\TZ!ZljVZSSbkZ!UV\S!
gb\T!\TZ!TZUabXi!UV\S!UXd!]VbXiS!\TZSZ!bX\W!\TZ!YUbXS\VZUY!We!\VUdb\bWXUa!TZUa\T^UVZ!\W!
jVWYW\Z!gZaaE]ZbXi=!8V=!/ZXZ!+WTZX6!gTW!gUS!UX!bX\ZVXU\bWXUaah!VZXWgXZd!iZVWX\WaWibS\!
aZUd!\TZ!gUh!gb\T!^_\\bXiEZdiZ!XZ_VWS^bZX^Z!UXd!iVW_Xd]VZUcbXi!jSh^TWaWih!\W!dZS^Vb]Z!
\TZ!ZYW\bWXUa!iVWg\T!UXd!gbSdWY!\TU\!YUXh!WadZV!Ud_a\S!U^n_bVZ!\TVW_iT!^VZU\bkZ!
ZljVZSSbWX!US!\TZh!UiZ=!9bS!VZSZUV^T!bX!\TbS!UVZU!dZYWXS\VU\Zd!\TZ!SbiXbeb^UX^Z!We!^VZU\bkb\h!
bX!VZaU\bWX!\W!UibXi!S_^T!\TU\!b\!XW\!WXah!ZXU]aZS!WadZV!jZWjaZ!\W!TUkZ!U^^ZSS!\W!\TZbV!WgX!
jW\ZX\bUa!bX!aU\ZV!abeZ6!]_\!b\!^TUaaZXiZS!hW_XiZV!UiZ!iVW_jS!\W!\TbXc!U]W_\!gTU\!bS!jWSSb]aZ!bX!
\TZbV!aU\ZV!hZUVS!bX!U!dbeeZVZX\!gUh=!!

:9&&-+F'%@'&".;%46'-04'+"69#.6K!'!jTW\WiVUjTb^!jVWmZ^\!gUS!^WXd_^\Zd!bX!gTb^T!dU\U!
gZVZ!^WaaZ^\Zd!U\!U!9WYZ!eWV!\TZ!8ZS\b\_\Z!-adZVah!UXd!+TbadVZX!bX!.WV\TZVX!*XdbU=!&TbS!
kbS_Ua!UV\S!jVWmZ^\!S\UV\Zd!US!UX!ZXdZUkW_V!\W!ZljUXd!\TZ!S^WjZ!We!VZSZUV^T6!]VbXibXi!
\WiZ\TZV!ZYZVibXi!ebZadS!We!UV\6!VZSZUV^T!UXd!UibXi!bX!UX!ZeeWV\!\W!^Uj\_VZ!\TZ!"SjbVb\!We!
UibXi1!bX!dbeeZVZX\!^_a\_VZS=!9WgZkZV6!\TVW_iT!]ZbXi!bYYZVSZd!bX!\TZ!^_a\_VZ!We!\TZ!9WYZ6!b\!
]Z^UYZ!^aZUV!\TU\!\TZ!SjbVb\!We!UibXi!dbd!XW\!m_S\!ZlbS\!bX!\TZ!ZadZVah!\TZYSZakZS6!]_\!bX!\TZ!
VTh\TYS!We!abeZ!VZeaZ^\Zd!\TVW_iT!\TZ!U^\bkb\bZS!We!\TZ!TWYZ=!&TZ!VZS_a\S!We!\TZ!jVWmZ^\!UVZ!
jWV\VUhZd!\TVW_iT!UX!ZlTb]b\!We!jTW\WiVUjTS!UXd!U!Y_a\bYZdbU!jVZSZX\U\bWX!\TU\!VZeaZ^\S!
\TZ!SjbVb\!We!jaU^Z=!!
'

<%0$#963%0H!&TVW_iTW_\!\TZ!jVWmZ^\6!gTU\!]Z^UYZ!ZkbdZX\!gUS!\TZ!jWgZV!We!bYUiZ!\W!
"]VbdiZ!\TZ!^TUSY!^VZU\Zd!]h!dbeeZVZX^ZS!We!aUXi_UiZ!UXd!UajTU]Z\1!UXd!VZkZUa!b\SZae!US!U!
YZUXS!eWV!"_XbkZVSUa!^WYY_Xb^U\bWX1!J7ZbXZXiZV!bX!)TbaabjS6!>III6!j=!>BK=!!

! !
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!
"&%&)#/&!('/!"5&!&%2&/%7!%3>3*0!#"!5'-&@!*&,!)#/&!

#//#*0&-&*"+6!./#)"3)&+!#*2!/&%#"3'*+!!

"

\"143%8"'543%8*)9(/4&?>%55%6-&40"F"L"T?;C%3%&""

8bUcWXTmZYYZ\!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

 

*9+=%6"'-04'D-$U,+%904'K'&TbS!VZSZUV^T!UddVZSSZS!\TZ!bX\VWd_^\bWX!We!XZg!\ZaZ^UVZ!
\Z^TXWaWibZS!eWV!ZadZVah!jZWjaZ!abkbXi!U\!TWYZ!bX!eW_V!-_VWjZUX!^W_X\VbZS=!*\!bXkZS\biU\ZS!
TWg!\TZSZ!\Z^TXWaWibZS!^TUXiZ!^UVZ!UVVUXiZYZX\S6!jVU^\b^ZS!UXd!VZaU\bWXSu!UXUahSZS!TWg!
^UVZ!bS!VZdZebXZd!UXd!VZdbS\Vb]_\Zd!bX!\TZSZ!XZg!^WXebi_VU\bWXSu!UXd!\VU^ZS!\TZ!eVUYbXi!We!
XWVYU\bkZ!jU\bZX\TWWd6!TZUa\T!UXd!baaXZSS=!'

:9&&-+F'%@'&".;%46'96"4K'&TZ!VZSZUV^T!bS!]USZd!WX!Z\TXWiVUjTb^!S\_dbZS!US!gZaa!US!
^b\brZX!jUXZaS6!UXd!UXUahSZS!\TZ!dU\U!U^^WVdbXi!\W!S^Vbj\EUXUahSZS=!'

N"69#.6'-04'$%0$#963%0'K'&TZ!VZS_a\S!STWg!\TU\!\ZaZ^UVZ!bS!XW!SbYjaZ!SWa_\bWX!\W!UibXi!
jWj_aU\bWXS6!^UVZ!^VbSZS6!UXd!VbSbXi!^UVZ!^WS\S=!&ZaZ^UVZ!dWZS!XW\!VZjaU^Z!^UVZ!XZ\gWVcSu!
\ZaZ^UVZ!dZjZXdS!_jWX6!]VbXiS!UaWXi!UXd!WV!YW]babrZS!^UVZ!^WaaZ^\bkZS=!*\!UaSW!bX\VWd_^ZS!UXd!
USSbiXS!\UScS6!ScbaaS!UXd!VZSjWXSb]bab\bZS!\W!U!VUXiZ!We!XZg!U^\WVS=!7_V\TZV6!\ZaZ^UVZ!VZn_bVZS!U!
aW\!We!gWVc!We!VZaU\bXi6!XZiW\bU\bXi6!UXd!Udm_S\bXi!bX!WVdZV!eWV!\TZY!\W!gWVc!gZaa=!&ZaZ^UVZ!
UaSW!YUcZS!jU\bZX\S!UgUVZ!We!\TZbV!]WdbZS6!XZZdS6!VZaU\bWXS!UXd!abYb\S6!bX!XZg!gUhS=!&TZh!
aZUVX!\W!cXWg!UXd!ZlUYbXZ!\TZYSZakZS!bX!gUhS!\TU\!_SZd!\W!]Z!\UcZX!^UVZ!We!]h!W\TZVS=!
&ZaZ^UVZ!UaSW!ibkZS!\TZ!jU\bZX\S!\TZ!\USc!We!]ZbXi!YWVZ!U^\bkZ6!SZaeEUgUVZ6!VZSjWXSb]aZ!UXd!
SZaeEYUXUiZd=!&TbS!bYjabZS!U!XZg!dZebXb\bWX!We!^UVZ!US!aWWcbXi!Ue\ZV!hW_VSZae!UXd!]ZbXi!
bXdZjZXdZX\!2!VU\TZV!\TUX!]ZbXi!^UVZd!eWV!]h!W\TZVS=!'^^WVdbXiah6!\ZaZ^UVZ!_SZVS!TUkZ!\W!]Z!
VZaU\bkZah!eb\!UXd!U]aZ=!'\!\TZ!SUYZ!\bYZ6!\ZaZ^UVZ!YUcZS!kbSb]aZ!\TU\!jU\bZX\S!UVZ!&46!
bXdZjZXdZX\!bXdbkbd_UaS6!bXdZjZXdZX^h!bS!U\!]ZS\!UX!U^TbZkZYZX\6!dZjZXdbXi!WX!XZ\gWVcS!
UXd!^WaaZ^\bkZS=!'

!

! !
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!
"/#*+%#"3*0!./#)"3)&A+B@!!./'-3+&+!#*2!.&/3%+!('/!*4/+&+!

#2'."3*0!$&+"!./#)"3)&!0432&%3*&+!

"

@<"M%B64&"'$48%$%9*.29+-+(0I"O#"H95:34&I""
11"#$,48)"'5($,48)*G++(&+%8-G+-+()I"1D"=.8/93"

$XbkZVSb\h!We!@b^\WVbU!R!<Vb\bST!+Wa_Y]bU!+UX^ZV!'iZX^h6!+UXUdU!

 

+_VVZX\ah6!ZljZV\!X_VSZS!bX!^UX^ZV!^UVZ!SZ\\bXiS!UVZ!]ZbXi!ZXabS\Zd!bX!\TZ!WViUXbrU\bWXUa!
jVWmZ^\!We!bXS\b\_\bXi!ShYj\WY!YUXUiZYZX\!i_bdZabXZS!J%4/SK6!dZSbiXZd!US!"]ZS\!jVU^\b^ZS61!
gTb^T!WjZVU\Z!US!U!SZ\!We!S\UXdUVdS!]h!gTb^T!X_VSZS!^UX!]W\T!jVU^\b^Z!UXd!USSZSS!\TZbV!
jVU^\b^Z=!!

3_V!bX\ZVkbZgE]USZd!n_Uab\U\bkZ!VZSZUV^T!bX\W!X_VSbXi!jVU^\b^Z!bX!U!"X_VSZEV_X1!UY]_aU\WVh!
jU\bZX\!S_jjWV\!^abXb^!bX!U!gZS\ZVX!+UXUdbUX!^UX^ZV!UiZX^h6!]W\T!jVZkbW_S!\W!UXd!d_VbXi!\TZ!
bYjaZYZX\U\bWX!We!%4/S6!VZkZUaS!\TZ!_XbX\ZXdZd!^WXSZn_ZX^ZS!We!bX\VWd_^bXi!cXWgaZdiZ!
\VUXSaU\bWX!jVW^ZSSZS!bX\W!ZljZV\!jVU^\b^Z!^WX\Zl\S=!._VSZS!ebXd!\TZYSZakZS!]UaUX^bXi!]W\T!
\TZ!"jVWYbSZS1{bXeWVYU\bWX!VZUdbah!U\!TUXd6!]ZbXi!YWVZ!\TWVW_iT6!gb\T!\TZ!"jZVbaS1{_SbXi!
dZ\UbaZd!S\UXdUVdS!gb\TbX!\bYZ!^WXS\VUbX\S6!^WXSbdZVbXi!\TZ!^WYjaZlb\h!We!^UX^ZV!jU\bZX\S:!
abkZS!]ZhWXd!ShYj\WYS6!ZljWSbXi!X_VSZS:!jVU^\b^Z!\W!bX^VZUSZd!S_VkZbaaUX^Z{jVWd_^Zd!]h!
\TZ!bX\VWd_^\bWX!We!%4/S=!!

*X!\TbS!jUjZV6!gZ!dZS^Vb]Z!SWYZ!We!\TZ!dZ\Uba!JUXd!^WXSZn_ZX\!dbeeb^_a\hK!bXTZVZX\!bX!\TZ!
UdWj\bWX!We!\TZ!%4/S!bX\W!jVU^\b^Z=!;Z!UaSW!dbS^_SS!gTU\!bS!U\!S\UcZ!eWV!X_VSZS!\W!
bX^WVjWVU\Z!%4/S!bX\W!\TZbV!jVU^\b^Z!bX!\TbS!SZ\\bXi6!US!\TZh!]UaUX^Z!ZlbS\bXi!ZljZV\bSZ!gb\T!
\TZ!"ZljZV\!cXWgaZdiZ1!We!\TZ!i_bdZabXZS6!VZkZUabXi!\TZ!jVWYbSZS!UXd!jZVbaS!We!dWbXi!SW=!!

! !
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!
)#/3*0!&"53)+!#+!)#/3*0!./&+&*)&!#!.3>'"#%!>3&,!'*!&"53)+!

3*!)#/3*0!/&%#"3'*+53.+!

!
!

JE"M9%$3%&"'C.89G896-&9%$3%&*?9(/-&40"F"H"D89/334&"

|]W!'cUdZYb!$XbkZVSb\h6!7bXaUXd!R!'cZVST_S!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

'

*9+=%6"'-04'D-$U,+%904K'&TZ!jUjZV!bS!U]W_\!^UVbXi!Z\Tb^S!bX!\TZWVh!UXd!jVU^\b^Z=!o+UVbXi!
Z\Tb^S:!bS!^WX^ZbkZd!US!U!\TZWVZ\b^Ua!jWSb\bWX!gb\T!W]abiU\bWXS!\W!X_VSbXi!jVU^\b^Z=!&TZ!
j_VjWSZ!We!\TZ!S\_dh!bS!\W!ZljaWVZ!\TZ!Z\Tb^Ua!VZaU\bWXSTbjS!]Z\gZZX!X_VSZS!UXd!jU\bZX\S!bX!U!
jSh^TbU\Vb^!^WX\Zl\=!&TZ!VZSZUV^T!n_ZS\bWXS!UVZH!_?(6"+4&+%:694&3"4,"+(89&C"%6?9+3")4"
:3;+?9(689+"&.83%3"?(2%l"_?(6"%6?9+($"396.(694&3")4"6?%;"%a:%89%&+%l"L4B")4"6?%;")%$9G%8(6%"
(&)"5(/%")%+9394&3"(G4.6"6?%98"(+694&3l"'

?".;%46'-04'+"69#.6K'&TZ!S\_dh!bS!U!jbaW\!S\_dh!gb\T!\gW!jSh^TbU\Vb^!X_VSZS!US!jUV\b^bjUX\S=!
&TZ!VZSZUV^T!jUVUdbiY!bS!n_Uab\U\bkZ!_SbXi!U!jTZXWYZXWaWib^Ua!YZ\TWdWaWib^Ua!UjjVWU^T=!
7bVS\ah!U!^WX^Zj\bWX!We!^UVbXi!Z\Tb^S!bS!jVZSZX\Zd!iVW_XdZd!bX!\VUdb\bWXUa!Z\Tb^Ua!UXd!
^WX\ZYjWVUVh!eZYbXbS\!UXd!^UVbXi!\TZWVbZS=!%Z^WXdah!dU\U!eVWY!n_Uab\U\bkZ!bX\ZVkbZgS!U]W_\!
dUbah!gWVc!ZljZVbZX^ZS!We!^UVbXi!Z\Tb^S!UXd!Z\Tb^Ua!^TWb^Z!Sb\_U\bWXS!UVZ!jVZSZX\Zd=!&TZ!
UXUahSbS!!VZkZUa!ebkZ!ZSSZX^ZS!We!^UVbXi!Z\Tb^S6!XUYZah!oZ\Tb^S!UXd!YWVUaS:6!oU!iWWd!X_VSZ:6!
o^UVbXi:6!oZ\Tb^Ua!^TWb^Z:!UXd!oS_eeZVbXi!UXd!^WES_eeZVbXi:=!&TbVdah!\TZ!ebXdbXiS!UVZ!ZaU]WVU\Zd!
UXd!dbS^_SSZd=!&TZ!ebXdbXiS!bXdb^U\Z!\TU\!^WX^Zj\bWXS!We!^UVbXi!Z\Tb^S!UVZ!\gWeWad!UXd!\TU\!
YWVUa!U^\bWXS!UVZ!iVW_XdZd!bX!Y_a\bjaZ!Z\Tb^Ua!\VUdb\bWXS!UXd!\TZWVbZS=!3_\S\UXdbXi!YWVUa!
^WYjWXZX\S!gTb^T!Sb\_U\Z!\TZ!ZSSZX^ZS!UVZ!eW_Xd!\W!]Z!\TZ!odbiXb\h:!We!\TZ!T_YUX!]ZbXi6!\TZ!
o]ZbXiEgb\T:!bX!^UVbXi!jVZSZX^Z6!\TZ!oVZSjWXSb]bab\h:!bX!\TZ!^UVbXi!VZaU\bWX6!\TZ!bYjU^\!We!
oZ\Tb^Ua!^WXS^bZX^Z:!UXd!\TZ!_SZ!We!ojVU^\b^Ua!VZUSWX:=!!!'

<%0$#963%0K'&TZ!ebXdbXiS!UVZ!jVZabYbXUVh!UXd!dZYUXd!e_V\TZV!bXkZS\biU\bWX!bX!SbYbaUV!UXd!
W\TZV!^WX\Zl\S!\W!S\VZXi\TZX!\TZ!cXWgaZdiZ!]USZ!We!^UVbXi!Z\Tb^S='

! !
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#*2!#%"&/*#"3>&!-&23)3*&!

"

@"J9G34&I"M"M933%&"'&9&933%&*?%($6?-3).-)/)"

.W\\bXiTUY!&VZX\!$XbkZVSb\h6!-XiaUXd!R!$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!

!

%W^bUa!S^bZX^Z!VZSZUV^T!bX!^WYjaZYZX\UVh!UXd!Ua\ZVXU\bkZ!YZdb^bXZ!J+'4K!TUS6!WkZV!\TZ!aUS\!
\gW!dZ^UdZS6!eW^_SZd!WX!\TZ!ZYZViZX^Z6!^WX\ZX\!UXd!ZkbdZX^Z!]USZ!We!+'4=!8Z]U\ZS!U]W_\!
+'4!jVWeZSSbWXUabSU\bWX6!bX\ZiVU\bWX!UXd!Y_a\bjaZ!YZdb^Ua!VZUab\bZS!TUkZ!UaSW!]ZZX!
jVWYbXZX\=!!;TbaS\!b\!TUS!]ZZX!^WXSbS\ZX\ah!XW\Zd!!\TU\!gWYZX!^WXS_YZ!UXd!jVU^\bSZ!
Ua\ZVXU\bkZ!\TZVUjbZS!YWVZ!gbdZah!\TUX!YZX!\TZVZ!TUS!]ZZX!ab\\aZ!UXUahSZS!We!\TZSZ!
jVW^ZSSZS=!*X!jUV\b^_aUV6!\TZVZ!TUS!]ZZX!U!XW\b^ZU]aZ!U]SZX^Z!We!ZXiUibXi!gb\T!eZYbXbS\!
\TbXcbXi!bX!ZlUYbXbXi!\TZSZ!bSS_ZS6!UXd!ab\\aZ!VZSZUV^T!TUS!ZljaWVZd!\TZ!bXea_ZX^Z!We!XZg!
SW^bUa!YWkZYZX\S!UXd!bdZX\b\h!VZaU\bXi!\W!\TZ!gWVc!UXd!_SZ!!We!Ua\ZVXU\bkZ!\TZVUjbZS=!!!

&TbS!jUjZV!ZljaWVZS!\TbS!aU^c!UXd!UVi_ZS!\TU\!eZYbXbS\!UXUahSZS!UVZ!XZ^ZSSUVh!eWV!UX!UXUahSbS!
We!\TZ!aZSS!kbSb]aZ!iZXdZVZd!jVW^ZSSZS!\TU\!WjZVU\Z!bX!+'4=!!;Z!S_iiZS\!\TU\!^WXSbdZVU\bWXS!
We!iZXdZV!UaaWg!_S!\W!YWVZ!e_aah!_XdZVS\UXd!bSS_ZS!We!jWgZV!VZaU\bWXS!bX!\TZ!^abXb^Ua!
ZX^W_X\ZV!UXd!jVW^ZSSZS!We!jZVSWXUa!UXd!SW^bUa!^TUXiZ!ZXiZXdZVZd!\TVW_iT!+'4=!*X!
Uddb\bWX6!UdWj\bXi!U!eZYbXbS\!jZVSjZ^\bkZ!jZVYb\S!U!dbeeZVZX\!dbS^W_VSZ!U]W_\!
jVWeZSSbWXUabSU\bWX6!bX\ZiVU\bWX!UXd!Y_a\bjaZ!YZdb^Ua!VZUab\bZS!\W!ZYZViZ=!!!!

! !
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!
)'%%#$'/#"3'*!#)/'++!'/0#*3<#"3'*#%!$'/2&/!!

;!3*!"5&!)'*+4-&/+!$&+"!3*"&/&+"!

"

E1"7$3%&"'G54$3%&*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!
4WadZ!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

!

+WX\bX_b\h!bX!\TZ!eWaaWgE_j!UXd!\VZU\YZX\!We!^WXS_YZVS!bX!\TZ!^WYY_Xb\h!YZX\Ua!TZUa\T!
SZVkb^ZS!2!Ue\ZV!\TZ!.WVgZibUX!.U\bWXUa!)VWiVUYYZ!eWV!4ZX\Ua!9ZUa\T!JLGGBE>IIFK=!

&TbS!WXiWbXi!jTdEjVWmZ^\!ZljaWVZS!TWg!jVWeZSSbWXUaS!^WaaU]WVU\Z!gb\TbX!\TZ!YZX\Ua!TZUa\T!
ShS\ZY!bX!WVdZV!\W!jVWkbdZ!SZVkb^ZS!\TU\!ZXS_VZ!\TU\!\TZ!^WXS_YZVS!VZ^ZbkZ!\TZ!YWS\!
UjjVWjVbU\Z!SZVkb^ZS=!'!aW\!We!jZWjaZ!gb\T!YZX\Ua!baaXZSSZS!UVZ!bX!_SZ!We!SZVkb^ZS!eVWY!
dbeeZVZX\!SjZ^bUa\bZS!WV!SZ^\WVS=!!+WX\bX_b\h!We!^UVZ!bS!U!jVbYUVh!iWUa!bX!\TZ!YZX\Ua!TZUa\T!
SZVkb^ZS!SZ\!W_\!eVWY!\TZ!/WkZVXYZX\=!!!

&TZ!UbY!We!\TbS!S\_dh!bS!\W!ZljaWVZ!gTU\!^VZU\Z!WV!bXTb]b\!^WX\bX_b\h!gb\TbX!\TZ!^UVZ!We!
YZX\Uaah!baa!gTW!UVZ!bX!XZZd!We!S_^T!^WYjaZlZS!SZVkb^ZS=!

&TbS!jTdEjVWmZ^\!bS!]USZd!WX!U!SW^bWaWib^Ua!YZ\TWd!^UaaZd!*XS\b\_\bWXUa!-\TXWiVUjTh!J*-K6!U!
n_Uab\U\bkZ!S\_dh=!!8beeZVZX\!YZ\TWdS!UVZ!_SZd!\W!iU\TZV!dU\UH!eW^_S!iVW_jS6!bXdbkbd_Ua!
bX\ZVkbZgS6!W]SZVkU\bWXS!UXd!SWYZ!\Zl\!VZUdbXi=!'S!U!S\UV\bXi!jWbX\!*!TUkZ!^UVVbZd!W_\!P!
eW^_S!iVW_j!bX\ZVkbZgS!gb\T!jVWeZSSbWXUaS!eVWY!Y_Xb^bjUab\bZS!UXd!bXS\b\_\bWXS=!*!UY!
gWVcbXi!WX!Yh!UXUahSbS=!'aYWS\!SbY_a\UXZW_Sah!*!UY!^UVVhbXi!W_\!>I!bXdbkbd_Ua!bX\ZVkbZgS!
gb\T!^WXS_YZVS6!\W!iZ\!\TZbV!ZljZVbZX^ZS!gb\T!bXS\b\_\bWXUabrbXi=!,U\ZV!WX!P!W_\!We!\TZ!>I!
^WXS_YZVS!gbaa!]Z!eWaaWgZd!bX!\TZbV!\VUXSb\bWXS!eVWY!^WYY_Xb\hE^UVZ!\W!bXS\b\_\bWXUaE]USZd!
^UVZ!UXd!]U^c!\W!^WYY_Xb\h!^UVZ=!&W!iZ\!UX!WkZVUaa!cXWgaZdiZ!We!gTU\!dWbXiS!bS!VZn_bVZd!
d_VbXi!\TZSZ!\VUXSb\bWXS6!jVWeZSSbWXUaS!gTW!UVZ!bXkWakZd!gb\T!\TZ!^WXS_YZVS!gbaa!]Z!
bX\ZVkbZgZd!bXdbkbd_Uaah!US!gZaa=!!*X!Uddb\bWX!\W!\TbS6!\TZ!VZSZUV^TZV!gbaa!]Z!UX!W]SZVkZV!bX!
YZZ\bXiS!UXd!!VZUd!VZaZkUX\!dW^_YZX\S=!

&TZ!jVZSZX\U\bWX!gbaa!eW^_SZ!WX!iU\TZVbXi!dU\U!eVWY!eW^_SiVW_jS=!<W\T!Z\Tb^Ua!UXd!
jVWeZSSbWXUa!n_ZS\bWXS!gbaa!]Z!dbS^_SSZd!bX!VZaU\bWX!\W!\TZ!UbY!We!\TZ!S\_dh=!

! !
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N"7`M%9$$"'+34&%9$$*8+39-9%)"

0WhUa!+WaaZiZ!We!%_ViZWXS!bX!*VZaUXd6!*VZaUXd!

!

*X!^WX\ZYjWVUVh!YWdZVX!TZUa\T!^UVZ!ShS\ZYS6!SWjTbS\b^U\Zd!\Z^TXWaWib^Ua!UXd!YZdb^Ua!
UdkUX^ZS!iZXZVU\Z!\VZU\YZX\!dbaZYYUS!ZSjZ^bUaah!U\!\TZ!ZXd!We!abeZ=!'!jVW]aZY!bX!U^_\Z!
TWSjb\UaS!bS!\TU\!\VZU\YZX\!dZ^bSbWXS!bX!^UVZ!We!WadZV!jU\bZX\S!UVZ!^WYjaZl6!jUV\b^_aUVah!!!
gTZX!\TZ!jU\bZX\!U\!\TZ!^ZX\VZ!We!^UVZ!bS!_XU]aZ!\W!]Z!jUV\!We!\TZ!dZ^bSbWX!YUcbXi!jVW^ZSS=!
&TZ!]bWZ\Tb^Ua!bdZUa!We!jU\bZX\!U_\WXWYh!bX!\TZSZ!Sb\_U\bWXS!]Z^WYZ!WjUn_Z!UXd!dZ^bSbWXS!
UVZ!YUdZ!]h!W\TZVS!eWV!ZlUYjaZ6!eUYbah!YZY]ZVS!UXd!TZUa\T!^UVZ!jVU^\b\bWXZVS!J<ZU_^TUYj!
R!+TbadVZSS6!>IIGK=!&TbS!dZ^bSbWX!YUcbXi!jVW^ZSS!bS!XZiW\bU\Zd!bX!U^_\Z!TWSjb\UaS!gTZVZ!\TZ!
ZkZVhdUh!gWVc!We!jU\bZX\!^UVZ!bS!WViUXbrZd!\W'ZXS_VZ!YUlbY_Y!Zeeb^bZX^bZS!J0UXcbX!R!
+UYj]Zaa!>IIDK=!$

&TZ!j_VjWSZ!We!Yh!jUjZV!bS!\W!STWg!TWg!dZ^bSbWXS!^WX^ZVXbXi!\TZ!\VZU\YZX\S!We!WadZV!
jU\bZX\S!bX!TWSjb\UaS!UVZ!STUjZd!]h!\TZ!dbS^W_VSZS!_SZdu!dbS^W_VSZS!\TU\!UVZ!V_aZd!]h!
]W\T!aW^Ua!UXd!Zl\VU!aW^Ua!bX\ZVZS\S!J%Yb\T6!>IIBu!>IIDK=!!$

4h!UVi_YZX\!bS!]USZd!WX!\TZ!ebXdbXiS!We!UX!Z\TXWiVUjTb^!S\_dh!We!\VZU\YZX\!dZ^bSbWXS!
bX!\TZ!^UVZ!We!WadZV!jU\bZX\S'bX!\gW!_XbkZVSb\h!TWSjb\UaS!bX!8_]abX6!*VZaUXd=!$

4h!ebXdbXiS!STWgZd!\TU\!gTZX!WadZV'jU\bZX\S'gZVZ!_XU]aZ!]Z!jUV\!We!dZ^bSbWX!YUcbXi6!
dZ^bSbWXS!gZVZ!aZe\!\W!eUYbah!YZY]ZVS!UXd!WV!\TZ!TZUa\T!^UVZ!jVU^\b\bWXZVS=!&TZ!kUVbW_S!
jaUhZVS!bXkWakZd!dVZg!WX!dbeeZVZX\!dbS^W_VSZS!\W!XZiW\bU\Z!\TZbV!gUh!\TVW_iT!\TZ!
_X^ZV\UbX\bZS!We!jWSSb]aZ!W_\^WYZS=!!)VU^\b\bWXZVS!dVZg!WX!\TbX!S^bZX\beb^!\Z^TXb^Ua!
dbS^W_VSZS!gTbaZ!eUYbabZS!dVZg!WX!\Tb^c!SW^bUa!dbS^W_VSZS=!$

/WWd!jU\bZX\!^UVZ! bX!U^_\Z!TWSjb\UaS! VZn_bVZS!]W\T! \TbX!S^bZX\beb^! \Z^TXb^Ua!dbS^W_VSZS6!UXd!
\Tb^c!SW^bUa!dbS^W_VSZS=!)VU^\b\bWXZVS!TWgZkZV!XZZd!\W!]Z!UgUVZ!\TU\!\TZ!dWYbXUX^Z!We!\TbX!
dbS^W_VSZS!YUh! dZaZib\bYbrZ! \TZ! \Tb^cZV! SW^bUa! dbS^W_VSZS=! &TbS!YUh! VZS_a\! bX! _XbX\ZXdZd!
^WXSZn_ZX^ZS! bX! \TU\! \TbX! dbS^W_VSZS! jVWd_^Zd! aZUd! \W! jVU^\b^Z! \TU\! bS! VZYWkZd! eVWY! \TZ!
T_YUX!USjZ^\S!We!^UVZ=!

! !
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#"736%&,%$)PA43%&6?($"'%6&4(48*?.5-(.-)/0"

'UVT_S!$XbkZVSb\h!9WSjb\Ua6!8ZXYUVc!

'

*9+=%6"K'&TZ!j_VjWSZ!We!\TZ!VZSZUV^T!jVWmZ^\!gUS!\W!^WYjUVZ!4$%!jU\bZX\S:!ZljZVbZX^Z!We!
VZSjZ^\bkZah!/)!^WXS_a\U\bWX!Vb\_UaS!UXd!SjbVb\_Ua!TZUabXi!Vb\_UaS='

8-$U,+%904K'4Zdb^Uaah!_XZljaUbXZd!ShYj\WYS!J4$%K!UVZ!dZebXZd!USH!jThSb^Ua!ShYj\WYS!
eWV!gTb^T!XW!UdZn_U\Z!jThSbWaWib^Ua!]USbS!^UX!]Z!eW_Xd=!+WXSZn_ZX\ah6!\TZ!VZUab\h!We!
jU\bZX\St!S_]mZ^\bkZah!ZljZVbZX^Zd!ShYj\WYS!JbaaXZSSK!bS!We\ZX!YbS]ZabZkZd!UXd!
_XVZ^WiXbrZd=!<Z^U_SZ!We!\TbS!XWXEZlbS\ZX^Z!We!\TZ!dbSZUSZ!\TZ!/)!US!gZaa!bS!aZe\!bX!U!iVZh!
UVZU!gb\TW_\!\WWaS!eWV!\VZU\YZX\=!'

?".;%46K'&TZVZ!gUS!^WXd_^\Zd!D!YWX\TS!ebZadgWVc!UXd!n_Uab\U\bkZ!bX\ZVkbZgS!gb\T!>I!
bXeWVYUX\SH!LI!WX!/)!^WXS_a\U\bWXS!UXd!LI!WX!SjbVb\_Ua!TZUabXi='

N"69#.6K'&TZ!jU\bZX\S!UjjVZ^bU\Z!\TZbV!/)!ZSjZ^bUaah!be!STZ!YWkZS!]ZhWXd!TZV!]bWYZdb^Ua!
^WYjZ\ZX^ZS=!/ZXZVUaah6!\TZ!bXeWVYUX\S!ZljZVbZX^Z!\TZ!/)!US!t^aWSZdt6!bZ=!STZ!YUbXah!TUS!TZV!
]bWEYZdb^Ua!ScbaaS!UXd!ShY]WaS!\W!dVUg!WX6!gTbaZ!U!TZUaZV!bS!ZljZVbZX^Zd!US!tWjZXt6!b=Z=!STZ!bS!
XW\!S_]mZ^\!\W!\TZ!SUYZ!abYb\U\bWXS!UXd!bX!jVbX^bjaZ!TUS!UX!ZXdaZSS!UVVUh!We!ShY]WaS!\W!dVUg!
WX6!eWV!ZlUYjaZ6!ShY]WaS!^WX^ZVXbXi!\TZ!ZlbS\ZX\bUa!UXd!\TZ!SjbVb\_Ua=!-SjZ^bUaah!\TZ!
ZlbS\ZX\bUa!UXd!SjbVb\_Ua!dbYZXSbWXS!We!\TZ!baaXZSS!UVZ!SWYZ\TbXi!YUXh!jU\bZX\S!2!ZSjZ^bUaah!
oVZabibW_S!S^Zj\b^S:!E!^Uaa!eWV=!!

<%0$#963%0K'8VUgbXi!WX!UX\TVWjWaWibS\!,ZkbE%\VU_SS:!^WX^Zj\S!We!obXiZXbZ_V:!E!o]Vb^WaZ_V:!
UXd!UX\TVWjWaWibS\!&UY]bUT:S!J,}khE<V_Ta:SK!^WX^Zj\S!We!ojUV\b^bjU\bWX:!2!o^U_SUab\h:!b\!bS!
UVi_Zd!\TU\!eVWY!U!jU\bZX\!ZljZVbZX^Zd!jZVSjZ^\bkZ!\TZ!]bWYZdb^Ua!S^bZX\beb^!jUVUdbiY!
^WXS\b\_\ZS!UX!W]S\U^aZ!eWV!\TZ!/)!\W!WeeZV!\TZ!4$%!jU\bZX\S!\TZ!]ZS\!\VZU\YZX\!UXd!S_jjWV\=!
&TZ!jUjZV!^WX^a_dZS!gb\T!SWYZ!VZeaZ^\bWXS!WX!gTU\!^WXS\b\_\ZS!o\TZ!iWWd!TZUaZV:='

!

! !
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"

J"7665(&&X"'C4%6[-4665(&&*)%(/9&-%).-(.0I"N"@(8(C;r"F"<"#$$%&R"

L8ZUcbX!$XbkZVSb\hQ$Xb\bXi!+UVZ!+WYY_Xb\h!3j\bWXS6!'_S\VUabU6!
!>04*&!$XbkZVSb\h66!'_S\VUabU!
?8ZUcbX!$XbkZVSb\h6!6'_S\VUabU 

!

;JKLMNOPQR?!)W\ZX\bUa!VbScS!\W!^abZX\S!UXd!VbSc!YUXUiZYZX\!bSS_ZS!eU^Zd!]h!^UVZ!jVWkbdZVS!
UVZ!U\!\TZ!eWVZeVWX\!We!bSS_ZS!VUbSZd!gTZX!ZljaWVbXi!%ZaeE8bVZ^\Zd!9WYZ!+UVZ!Wj\bWXS!gb\T!
WadZV!jZWjaZ!gb\T!YWVZ!^WYjaZl!XZZdS=!&TZ!XW\bWX!We!^WXS_YZV!^TWb^Z!jW\ZX\bUaah!
^TUaaZXiZS!^WX^Zj\bWXS!We!oVbSc:!UXd!od_\h!We!^UVZ:!eWV^bXi!SW^bUa!^UVZ!jVU^\b\bWXZVS!UXd!
YUXUiZVS!\W!VZEkbSb\!TWg!VbSc!bS!UjjVWjVbU\Zah!YUXUiZd=!!

%PSSJNT(OU()VWXORY(JQR(.VYPZWY?!&TbS!jUjZV!VZjWV\S!WX!TWg!\TZ!bSS_Z!We!VbSc!bS!]ZbXi!
UddVZSSZd!]h!\TVZZ!'_S\VUabUX!SW^bUa!^UVZ!UiZX^bZS!bXkWakZd!bX!U!Y_a\bEYZ\TWd!%ZaeE8bVZ^\Zd!
+UVZ!VZSZUV^T!jVWmZ^\=!&TZ!jUjZV!dVUgS!WX!jTUSZ!WXZ6!\TZ!U^\bWX!VZSZUV^TE]USZd!
dZkZaWjYZX\!jTUSZ6!jTUSZ!\gW6!U!eWVYU\bkZ!UXd!b\ZVU\bkZ!ZkUa_U\bWX!We!jTUSZ!WXZ6!UXd!\TZ!
ebVS\!F!YWX\TS!We!jTUSZ!?6!U!LF!YWX\TS!^WTWV\!S\_dh!bXkWakbXi!WXZ!bX\ZVkZX\bWX!UXd!WXZ!
^WYjUVU\WV!UVY!JXyLDFK6!US!gZaa!US!jUV\b^bjUX\!W]SZVkU\bWX!UXd!SZYbES\V_^\_VZd!bX\ZVkbZgS!
gb\T!S\Uee!UXd!YUXUiZYZX\=!&TZ!jUjZV!TbiTabiT\S!\TZ!cZh!^TUaaZXiZS!We!UX!oZXU]abXi:!VbSc!
YUXUiZYZX\!UjjVWU^T=!&TbS!ZXU]abXi!VbSc!YUXUiZYZX\!UjjVWU^T!TZajZd!\W!bdZX\beh!gUhS!
eWV!WadZV!jZWjaZ!gb\T!^WYjaZl!XZZdS!\W!SZae!dbVZ^\!\TZbV!SW^bUa!^UVZ!SUeZah=!9WgZkZV6!YWVZ!
\VUdb\bWXUa!VbSc!YUXUiZYZX\!UjjVWU^TZS!_XdZVjbXXbXi!iWkZVXYZX\!jWab^bZS!UXd!i_bdZabXZS6!
iU\Z!cZZjbXi!]h!S\Uee!gb\TW_\!UdZn_U\Z!cXWgaZdiZ!We!\TZ!jVW^ZSS!US!gZaa!US!U!YWVZ!
jU\ZVXUabS\b^!^WX^Zj\_UabrU\bWX!We!d_\h!We!^UVZ!VZjVZSZX\Zd!WXiWbXi!jVW]aZYS=!!

6OQKZPY[OQ?!-XU]abXi!VbSc!YUXUiZYZX\!S\VU\ZibZS!jVWkbdZ!WXZ!jWSSb]aZ!UkZX_Z!\W!Yb\biU\Z!
jW\ZX\bUa!^WXeab^\bXi!We!bX\ZVZS\!]Z\gZZX!^TWb^Z!UXd!^abZX\!VbSc=!9WgZkZV6!S_^T!UjjVWU^TZS!
XZZd!\W!]Z!]W_Xd!_j!gb\T!U!TWabS\b^!^TUXiZ!YUXUiZYZX\!S\VU\Zih!\W!]Z!S_^^ZSSe_a=!

!

! !
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!!

#-"=%884&X""'(5%$9%-:%884&*.466(B(-+(0"F"T-"A.)C%r"

L$XbkZVSb\h!We!3\\UgU6!+UXUdU!R!>$XbkZVSb\h!We!%hdXZh6!'_S\VUabU!

!

&TbS!jVZSZX\U\bWX!bS!U!\TZWVZ\b^Ua!ZljZVbYZX\U\bWX!\TU\!SZZcS!\W!bX\VWd_^Z!\TZ!gWVc!We!
7VZX^T!jTbaWSWjTZV!<V_XW!,U\W_V!bX!\TZ!TZUa\T!S^bZX^ZS6!SjZ^beb^Uaah!bX!X_VSbXi=!'!gZaa!
cXWgX!jTbaWSWjTZV!We!S^bZX^Z6!TbS!gWVc!bS!SZadWY!_SZd!\W!ZljaUbX!kUVbW_S!jTZXWYZXU!\TU\!
UVZ!VZaZkUX\!\W!TZUa\T!UXd!X_VSbXi!gWVc=!'a\TW_iT!TZ!dbd!XW\!Zljab^b\ah!UddVZSS!\TZ!bSS_Z!We!
kbWaZX^Z!JbX!UXh!SZXSZ!We!\TZ!\ZVYK6!\TZWVZ\b^Ua!\WWaS!S_^T!US!#+648PM%6B48/"T?%48;!YUh!
jVWkbdZ!bXSbiT\S!\TU\!YUcZ!\TZY!VZaZkUX\!\W!\TZ!ZlUYbXU\bWX!We!kbWaZX^Z!bX!TZUa\T!SZ\\bXiS=!
&TbS!jVZSZX\U\bWX!^Vb\b^Uaah!ZlUYbXZS!\TZ!kbWaZX^Z!ZljZVbZX^Zd!]h!jSh^TbU\Vb^!X_VSZS!bX!UX!
'_S\VUabUX!eWVZXSb^!TWSjb\Ua!US!UX!ZlZYjaUV!UXd!SZZcS!\W!ZljaWVZ!UXd!bX\ZiVU\Z!XZg!
\TZWVZ\b^Ua!^WXS\V_^\S!\W!_XdZVS\UXd!\TZ!bSS_Z!We!kbWaZX^Z!bX!\TbS!jUV\b^_aUV!^WX\Zl\='!

!

! !
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!

O Petrovskaya (4$C(B%$6*C5(9$-+450 

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!
!
!
*9+=%6"'-04'&".;%4K'&TbS!jVZSZX\U\bWX!eW^_SZS!WX!USjZ^\S!We!U!aUViZV6!bXEjVWiVZSS!jVWmZ^\=!
*X!U!aUViZV!jVWmZ^\!*!SZZc!\W!gVb\Z!U!iZXZUaWih!We!\TZ!)9,,9+.$6":(69%&6=!&TbS!^_VVZX\!jUjZV!
]VbXiS!\WiZ\TZV!X_VSbXi!ab\ZVU\_VZ!WX!\TZ!\Wjb^!We!\TZ!dbeeb^_a\!jU\bZX\!UXd!VZUdS!b\!\TVW_iT!
\TZ!aZXS!We!\TZ!jTbaWSWjTb^Ua!USS_Yj\bWXS!We!.bZ\rS^TZUXE7W_^U_adbUX!iZXZUaWih='
!
N"69#.6K'._VSZS!TUkZ!UagUhS!ZX^W_X\ZVZd!dbeeb^_a\!jU\bZX\S=!7VWY!\TZ!\bYZ!\TZ!)9,,9+.$6"
:(69%&6!gUS!ebVS\!YZX\bWXZd!bX!X_VSbXi!mW_VXUaS!bX!\TZ!$N!UXd!$%!bX!\TZ!ZUVah!>I\T!^ZX\_Vh6!
\TbS!jTVUSZ!TUS!]ZZX!\UcZX!_j!bX!UX!ZSSZX\bUabrbXi!gUh!US!^WXkZhbXi!U!jUV\b^_aUV!YZUXbXi!
U]W_\!\TZ!jTZXWYZXWX!We!dbeeb^_a\h=!3kZV!\TZ!aUS\!AI!hZUVS6!U!X_Y]ZV!We!X_VSbXi!S^TWaUVS!
TUkZ!S\_dbZd!\TbS!jTZXWYZXWX=!@bZgZd!^WaaZ^\bkZah6!\TZSZ!S\_dbZS!^WYjVbSZ!gTU\!UjjZUVS!\W!
]Z!U!jVWiVZSSbkbS\!TbS\WVh!We!\TZ!jTZXWYZXWX!We!\TZ!dbeeb^_a\!jU\bZX\=!&TbS!TbS\WVh!VZkZUaS!U!
dZZjZXbXi!bXSbiT\!We!\TZ!dbS^bjabXZ!We!X_VSbXi!bX\W!\TZ!XU\_VZ!We!\TbS!jTZXWYZXWX6!UX!bXSbiT\!
\TU\!^UVVbZS!U!jVWYbSZ!We!U!jW\ZX\bUa!VZSWa_\bWX!We!\TZ!bSS_Z!We!dbeeb^_a\h=!*X!^WX\VUS\6!
^WXSbdZVZd!bX!abiT\!We!.bZ\rS^TZ!UXd!7W_^U_a\:S!UX\bEZSSZX\bUabSY!UXd!TbS\WVb^b\h6!\TZ!
SZZYbXiah!_jgUVd!S\WVh!We!\TbS!jTZXWYZXWX!bS!\VUXSeWVYZd!bX\W!UX!%,,%+692%"?93648;!We!\TZ!
dbeeb^_a\!jU\bZX\='

!
<%0$#963%0K'*X!\TbS!Ua\ZVXU\bkZ6!ZeeZ^\bkZ!TbS\WVh6!\TZ!dbeeb^_a\!jU\bZX\!bS!U!jVWd_^\!UXd!UX!
W]mZ^\!We!X_VSZS:!cXWgaZdiZ6!UXd!bS!bXSZjUVU]aZ!eVWY!UXd!^WX\bXiZX\!_jWX!\TZ!TbS\WVh!We!
X_VSbXi!UXd!U!STbe\bXi!Z\TWS!We!\TZ!TZUa\T!^UVZ!ShS\ZY=!4WkZYZX\S!gb\TbX!\TZ!TZUa\T!^UVZ!
ShS\ZY!UXd!X_VSbXi!^VZU\Z!C89)3"4,"2939G9$96;I"\W!_SZ!\TZ!jTVUSZ!We!U!7W_^U_adbUX!S^TWaUV!
.b^WaUS!0WSZ6!\TVW_iT!gTb^T!\TZ!jTZXWYZXWX!We!dbeeb^_a\h!ZYZViZS!UXd!\UcZS!STUjZ=!!'
!

! !
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1D"=.8/93"'5%:.8/93*.29+-+("0I"1"#$,48)I"@"M%B64&"F"O"H95:34&""

$XbkZVSb\h!We!@b^\WVbU!UXd!<Vb\bST!+Wa_Y]bU!+UX^ZV!'iZX^h6!+UXUdU!

!

&TZ!dhXUYb^S!We!^WX\ZYjWVUVh!UY]_aU\WVh!^UX^ZV!^UVZ!UVZ!bXkZS\biU\Zd!US!\TZh!^WXdb\bWX!
\TZ!jWSSb]bab\bZS!eWV!X_VSZS!\W!dbVZ^\!UXd!Ua\ZV!\TZbV!jVU^\b^Z!\W!YZZ\!ZYZVibXi!jWj_aU\bWX!
TZUa\T!XZZdS=!'!X_Y]ZV!We!eU^\WVS!UVZ!U\!gWVc!bX!\TbS!Sb\Z!We!^WX\ZS\Zd!jVWeZSSbWXUa!jVU^\b^ZH!
VbSbXi!bX^bdZX^Z!We!^UX^ZVS!gb\TbX!\TZ!+UXUdbUX!jWj_aU\bWXu!STbe\bXi!e_XdbXi!YWdZaS!eWV!
^UX^ZV!VZSZUV^Tu!dZ]U\Z!U]W_\!\TZ!kUa_Z!We!UX!bX\ZVjVWeZSSbWXUa!UiZXdU!bX!TZUa\T!^UVZ!
dZabkZVhu!\VUdb\bWXUa!jWgZV!UXd!iZXdZV!VZaU\bWXSu!\VUdb\bWXUa!dbS^W_VSZS!We!U_\WXWYh!UXd!
jVWeZSSbWXUabSY!UYWXi!W\TZVS=!

&TZ!jUjZV!WeeZVS!ZkbdZX^Z!We!\TZ!VUXiZ!We!S\VU\ZibZS!ZYjaWhZd!]h!WViUXbrU\bWXUa!U^\WVS!bX!UX!
U\\ZYj\!U^TbZkZ!WXZ!We!\gW!eWVYS!We!jVU^\b^Z!\TU\!YUh!]Z!_XdZVS\WWd!US!ZXdS!We!U!SjZ^\V_Y=!
&TWSZ!bX!eUkW_V!We!U!oYWdZVX6:!bX\ZVdZjZXdZX\!eWVY!We!U_\WXWYW_S!jVWeZSSbWXUa!jVU^\b^Z!
UdkW^U\Z!eWV!\TZ!^VZU\bWX!We!U!X_VSZ!V_X!^abXb^!gTZVZ!jU\bZX\S!YUh!^WXS_a\!gb\T!X_VSZS!WX!
YUXh!USjZ^\S!We!\TZbV!ZljZVbZX^Z!We!abkbXi!gb\T!^UX^ZV!UXd!b\S!\VZU\YZX\=!'\!\TZ!W\TZV!ZXd!We!
\TZ!SjZ^\V_Y!UVZ!\TWSZ!gTW!gW_ad!UdkW^U\Z!eWV!U!VZ\_VX!\W!U!ojVZEYWdZVX:!eWVY!We!jVU^\b^Z!
gTZVZ!X_VSZS!gZVZ!USSbiXZd!\W!WX^WaWibS\S!UXd!jVWkbdZd!UX^baaUVh!S_jjWV\!\W!jU\bZX\S!
\TVW_iT!dbVZ^\bWX!eVWY!\TZ!WX^WaWibS\=!&TZ!^WEW^^_VUX^Z!We!\TZSZ!dbS\bX^\!kZVSbWXS!We!
jVWeZSSbWXUa!X_VSbXi!jVU^\b^Z!TUkZ!U!\ZXdZX^h!\W!iZXZVU\Z!^WXeab^\!gb\TbX!\TZ!WViUXbrU\bWX!
UXd!\W!^VZU\Z!UX!95:(33%!eWV!\TWSZ!bX\ZVZS\Zd!bX!eW^_SbXi!WX!\TZ!ZljZVbZX^Z!We!\TZ!jZVSWX!
abkbXi!gb\T!^UX^ZV=!

;Z!gbaa!dVUg!WX!<V_XW!,U\W_V:S!gWVc!\TU\!^TUaaZXiZS!TbS\WVb^Ua!^aUbYS!WX!\TZ!UdkUX^ZYZX\!
We!jVU^\b^Z!UXd!W_\^WYZS!WkZV!\bYZ=!9UkbXi!SZ\!W_\!\TZ!Z\TXWiVUjTb^!^WX\Zl\!We!jVU^\b^Z!bX!
WXZ!jUV\b^_aUV!UY]_aU\WVh!^UX^ZV!^ZX\VZ6!gZ!gbaa!ZljaWVZ!\TZ!jWSSb]bab\bZS!We!VZSWakbXi!
^_VVZX\!^WXeab^\S!bX!\TU\!SZ\\bXi!\TVW_iT!VZeZVZX^Z!\W!,U\W_V:S!XW\bWX!We!\TZ!"XWXEYWdZVX1!
JJIIR@GGUUUEVPWLO1XKIOWPENPGRPMQQMGRPMQQMYKPIG0$1Z[\]Z2'-4+\]ZZ[\]ZZ^EJI_XK=!*X!\TZ!
XWXEYWdZVX6!,U\W_V!UVi_ZS6!YU\\ZVS!We!eU^\!UVZ!\VUXSeWVYZd!bX\W!YU\\ZVS!We!^WX^ZVX!UXd!
S^bZX^Z!bS!jVU^\b^Zd!S_^T!\TU\!b\!"U]SWV]S!\TZ!YUXh!bYj_VZ!aUXi_UiZS!\TU\!UaaWg!VZUa!
S^bZX^ZS!\W!]Z!ZYjbVb^Ua!eWV!iWWd1!J,U\W_V6!>IIAK=!!

3_V!jUjZV!gbaa!ZljaWVZ!\TZ!WjjWV\_Xb\bZS!We!^WX^ZbkbXi!We!XWXEYWdZVX!^UX^ZV!^UVZ!bX!UX!
ZeeWV\!\W!iZXZVU\Z!jVWd_^\bkZ!YWdZaS!We!jVU^\b^Z!\TU\!bX^WVjWVU\Z!UXd!YWkZ!]ZhWXd!\TZ!
^_VVZX\!95:(33%=!

!

! !
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<1"A(&/9&X"'>58(&/9&*.+($C(8;-+(0"F"1@"N(5:G%$$r"'5(89%+(5*.29+-+(0"

L$XbkZVSb\h!We!+UaiUVh6!+UXUdU!R!>!$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!
!

 
8-$U,+%904'-04'=9+=%6"'%@'.;"'6.94FK'3_V!VZSZUV^T!eW^_SZS!WX!X_VSbXi!UXd!TZUa\T!
VZeWVY=!J0UXcbX!UXd!+UYj]Zaa6!>IIDK=!._VSZS!gWVc!gb\TbX!U!kUVbZ\h!We!W]mZ^\bkZ6!
\Z^TXWaWib^Uaah!iZXZVU\Zd!YWdZS!We!cXWgaZdiZ=!&TZSZ!XZg!eWVYS!We!cXWgaZdiZ!"Z^abjSZ1!
J%Yb\T6!LGFPK!^Vb\b^Ua!^WYjWXZX\S!We!X_VSbXi!cXWgaZdiZ!UXd!WViUXbrZ!X_VSZS!\W!_Xgb\\bXiah!
U^\bkU\Z!jVU^\b^ZS!\TU\!UVZ!dZaZ\ZVbW_S!eWV!jU\bZX\S=!._VSZS:!gWVc6!WViUXbrZd!UXd!WVbZX\Zd!
\WgUVdS!bYjVWkbXi!Zeeb^bZX^bZS6!jVWd_^ZS!\UcZXEeWVEiVUX\Zd!U^\bkb\bZS!\TU\!TUkZ!\VW_]abXi!
^WXSZn_ZX^ZS=!&TZ!j_VjWSZ!We!W_V!VZSZUV^T!bS!\W!dZS^Vb]Z!UXd!YUj!TWg!\TbS!TUjjZXS=!
'
:9&&-+F'%@'&".;%46'96"4'-04'+"69#.6K'$SbXi!8WVW\Th!%Yb\T:S!JLGFP6!>IIBK!bXS\b\_\bWXUa!
Z\TXWiVUjTh!J*-K6!UXd!dVUgbXi!WX!b\S!eZYbXbS\!WVbibXS6!gZ!ZljaWVZ!TWg!iZXdZVZd!eWVYS!We!
cXWgaZdiZ!eZU\_VZ!bX!\TZ!SW^bUa!WViUXbrU\bWX!We!^WX\ZYjWVUVh!X_VSbXi=!*-!gUS!dZkZaWjZd!
_SbXi!%Yb\T:S!S\UXdjWbX\!US!U!gWYUX=!%TZ!XW\Zd!\TU\!gWYZX:S!cXWgaZdiZ!iZXZVU\Zd!
\TVW_iT!ZljZVbZX^ZS!bX!\TZ!TWYZ6!gZVZ!U]SWV]Zd!bX\W!W]mZ^\bebZd!V_abXi!jVU^\b^ZS!^WX\VWaaZd!
]h!YZX=!9bS\WVb^Uaah6!cXWgaZdiZ!dZkZaWjZd!\TVW_iT!dUbah!jUV\b^_aUVb\bZS!bS!dWgXiVUdZd!
gb\TbX!iZXdZVZd!VZibYZS!We!cXWgaZdiZ=!!'
!
;TZX!U!TbS\WVb^Ua!abXZ!We!\TbXcbXi!U]W_\!U_\TWVbrZd!YWdZS!We!cXWgbXi!bS!UjjabZd!\W!^TUXiZS!
bX!X_VSbXi!gZ!UVZ!]VW_iT\!eU^Z!\W!eU^Z!gb\T!\Z^TXWaWibZS!WViUXbrbXi!TZUa\T!^UVZ=!8ZSjb\Z!\TU\!
X_VSbXi!gWVc!bS!XW!aWXiZV!Zl^a_SbkZah!eZYUaZ6!iZXdZVZd!VZibYZS!We!cXWgaZdiZ!^WX\bX_Z!\W!
S_]WVdbXU\Z!ZljZVbZX\bUa!cXWgaZdiZ=!3_V!VZSZUV^T!VZkZUaS!\TU\!ZljZVbZX\bUa!cXWgbXi!bS!
^Vb\b^Uaah!bYjWV\UX\!eWV!X_VSbXi!UXd!b\S!"Z^abjSbXi1!XZZdS!\W!]Z!jVW]aZYU\brZd=!!
!
<%0$#963%0K'&TbS!jUjZV!WeeZVS!U!^WX^Zj\_UaQUXUah\b^!eVUYbXi!We!bXS\UX^ZS!We!\TZ!XZg!
\Z^TXWaWibZS!U\!gWVc!bX!X_VSbXi!UXd!We!X_VSZS:!ZkZVhdUh!_SZ!We!W]mZ^\bebZd!cXWgaZdiZ=!3_V!
jUjZV!jVWjWSZS!TWg!\TZSZ!dU\U!^UX!]Z!\VZU\Zd!U!]USbS!eWV!"SZZbXi!iZXdZV1='
! !
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HH"A4%33$%8"'/84%33$%8*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!

!

*9+=%6"'%@'.;"'6.94FK!&TZ!W]mZ^\bkZ!bS!\W!jVZSZX\!\TZ!7)%&3%"J84.:"#::84(+?!J3/'K=!&TZ!
UbY!We!\TbS!UjjVWU^T!bS!\W!ZlUYbXZ!jSh^TWaWib^Ua!USjZ^\S!We!iVW_j!jVW^ZSSZS!ZSjZ^bUaah!eWV!
jU\bZX\S!gb\T!SWYU\b^!dbSZUSZS=!!

8-$U,+%904K!*X\ZVkZX\bWX!jVWmZ^\S!XWVYUaah!\UcZ!US!\TZbV!S\UV\bXi!jWbX\!SWYZ!SjZ^beb^!
^WX\Zl\!S_^T!US!\TZ!WViUXbrU\bWX!WV!\TZ!d_VU\bWX!We!U!jVWmZ^\!UXd!_SZ!\TbS!\W!ZlUYbXZ!\TZ!
W_\^WYZS!We!\TZ!bX\ZVkZX\bWX!S_^T!US!VZd_^Zd!gZbiT\6!eVZZdWY!eVWY!dV_i!dZjZXdZX^h!Z\^=!
&TZ!jVW^ZSSZS!\TU\!jU\bZX\S!WV!jUV\b^bjUX\S!\TZVZ]h!ZljZVbZX^Z!UXd!bX\ZVjZVSWXUaah!^VZU\Z!
UjjZUV!\W!VZYUbX!bX!U!]ZTUkbW_VbS\b^!~]aU^c!]Wl:=!!

?".;%46'-04'+"69#.6K!3/'!U\\ZYj\S!\W!YUcZ!U!^aWSZV!UXUahSbS!We!\TbS!~]aU^c!]Wl:!UXd!bX!SW!
dWbXi!TUS!^WYZ!_jWX!ebkZ!VZaZkUX\!\TZYZS!\TU\!ZlZV\!UX!bXea_ZX^Z!_jWX!\TZ!W_\^WYZS!We!\TZ!
bX\ZVkZX\bWXH!eZZdE]U^c!ibkZX6!iVW_j!^WTZSbWX6!^WVVZ^\bkZ!ZYW\bWXUa!ZljZVbZX^Z6!_XbkZVSUab\h!
We!S_eeZVbXi!UXd!iVW_j!^abYU\Z=!&TZSZ!ebkZ!\TZYZS!TUkZ!\TZbV!VWW\S!bX!\TZ!\VUdb\bWX!We!
jSh^TWUXUahSbS=!&TZ!^WVVZ^\bkZ!ZYW\bWXUa!ZljZVbZX^Z!TUS!b\S!WVbibX!bX!\TZ!gWVc!We!'aZlUXdZV!
R!7VZX^T!JLGADK6!gTbaZ!\TZ!\ZVYS!iVW_j!^abYU\Z6!_XbkZVSUab\h!We!S_eeZVbXi!UXd!iVW_j!
^WTZSbWX!TUkZ!]ZZX!dZUa\!gb\T!bX!VZSZUV^T!]h!\TZ!jSh^TWUXUahS\!*VgbXi!(UaWYS!J>IIB6!
Dee=6L??ee=K=!&TZ!jUV\b^_aUV!SbiXbeb^UX^Z!We!\TZ!VZSjWXdbXi!VZaU\bWXSTbj6!gTZVZ]h!\TZ!
jSh^TWaWibS\!VZkZUa!TbS!WV!TZV!WgX!ZljZVbZX^Z!bX!U!SZaZ^\bkZ!UXd!j_VjWSZe_a!gUh6!TUS!b\S!
WVbibXS!bX!\TZ!gWVc!We!\TZ!/p\\bXiZV!S^TWWa!J9Zbia!R!9ZbiaE-kZVS6!LGPF6!%\VZZ^c!R!
,Zb^TSZXVbXi6!>IIG6!GDK=!$SbXi!\TZSZ!ebkZ!USjZ^\S!\TZ!UbY!bS!XWg!\W!ZljaUbX!TWg!gb\T!\TZ!
USSbS\UX^Z!We!WXZ!SjZ^beb^!TZUa\T!bX\ZVkZX\bWX!U!^TUXiZ!We!]ZTUkbW_V!gUS!]VW_iT\!U]W_\6!UXd!
TWg6!eWV!ZlUYjaZ6!\TZ!dZSbVZd!]ZTUkbW_V!gZVZ!XW\!U^TbZkZd=!!

<%0$#963%0K!&TZ!eW^_S!bS!WX!^WYY_Xb^U\bWX!]Z\gZZX!jZWjaZ!UXd!\TZ!UbY!bS!WX!\TZ!WXZ!TUXd!
\W!TZaj!\W!ZljaUbX!jSh^TWaWib^Ua!UXd!SW^bUa!jVW^ZSSZS!UXd!YZ^TUXbSYS!UXd!WX!\TZ!W\TZV!\W!
USSbS\!\TZ!UXUahSbS!UXd!ZkUa_U\bWX!We!bX\ZVkZX\bWXS=!!

!
'aZlUXdZV6!7=6!7VZX^T6!&=4=!JLGADK=!=3;+?4(&($;69+"T?%8(:;j"=89&+9:$%3"(&)"#::$9+(694&=!

.Zg!(WVcH!0WXUad!)VZSS=!
9ZbiaE-kZVS6!9=!R!9Zbia6!7=!JLGPFK=!H4&[%:6%")%8"(&($;693+?%&"J8.::%&:3;+?46?%8(:9%"

Jt669&C%&j"@UXdZXTWZ^c!R!0_jVZ^T\!
%\VZZ^c6!$=!R!,Zb^TSZXVbXi6!7=!J>IIGK=!9UXd]_^T!jSh^TWUXUah\bS^TEbX\ZVUc\bWXZaaZ!&TZVUjbZ=!

<ZTUXda_Xi!kWX!)U\bZX\ZX!Yb\!S\V_c\_VZaaZX!%\pV_XiZX!_Xd!S^TgZVZX!
)ZVSpXab^TcZb\SS\pV_XiZX=!/p\\bXiZXH!@UXdZXTWZ^c!_Xd!0_jVZ^T\=!

(UaWY6!*=!R!,ZSr^r6!4=!J>IIBK=!T?%"6?%48;"(&)":8(+693%"4,"C84.:"6?%8(:;=!.Zg!(WVcH!)ZVSZ_S!<WWcS!
/VW_j=!

! !



!

!"!#$%&'()*)'%)$+,--$ 3.!
!

"5&!'*4+!'(!+&%(1)#/&!#*2!+&%(1-#*#0&-&*"@!#!"/&#"3+&!
'*!/&+3+"3*0!*&'%3$&/#%!/&#%3"3&+!,53%&!)#/3*0!('/!"5&!

+&%(!

"

<-=-"A4&(&"'>84&(&*.29+-+(0"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!

!

8-$U,+%904'-04'*9+=%6"K''!iVWgbXi!bYjZ\_S!eWV!TZUa\T!UXd!baaXZSS!^UVZ!bX!\TZ!XZg!
YbaaZXXb_Y!ZYjTUSbrZS!SZaeEYUXUiZYZX\!We!TZUa\T!jVW\Z^\bWX6!dbSZUSZ!jVZkZX\bWX6!UXd!
^TVWXb^!baaXZSS!ZljZVbZX^ZS!We!bXdbkbd_UaS=!;TbaZ!\TZVZ!bS!U!aWib^Ua!bdZUabSY!\W!\TbS!UjjVWU^T6!
\TZVZ!UVZ!Zl\VZYZ!bXUdZn_U^bZS!bX!\TZ!^WX\Zl\S!We!\TZ!gWVadS!gTZVZ!\TZSZ!]ZTUkbWVS!UVZ!\W!
]Z!jZVeWVYZd=!*X^VZUSbXiah6!\TZVZ!bS!S_]S\UX\bkZ!XZiaZ^\!\W!\TZ!bSS_ZS!We!gTU\!VZUaah!YU\\ZVS!
bX!S_S\UbXbXi!\TZ!TZUa\T!We!U!XU\bWX:S!jWj_aU\bWX=!&TZ!ZYjbVb^Ua!VZSZUV^T!bS!^aZUV{YU^VW!WV!
SW^bUa!dZ\ZVYbXUX\S!TUkZ!\TZ!YWS\!bYjU^\!WX!\TZ!TZUa\T!UXd!gZaa]ZbXi!We!bXdbkbd_UaS!UXd!
^WYY_Xb\bZS=!&TZSZ!dZ\ZVYbXUX\S!UVZ!\TZ!S_Y!\W\Ua!We!%,,%+63!We!\TZ!^WYjaZl!bX\ZVU^\bWXS!We!
iWkZVXUX^Z!\TU\!VZaU\Z!\W!TWg!gZaa!bXeVUS\V_^\_VZ!S_^T!US!YU\ZVbUa!XZ^ZSSb\bZS!We!SZ^_Vb\h6!
eWWd!UXd!gU\ZV!SUeZ\h6!TW_SbXi6!Zd_^U\bWX6!Z^WXWYb^!SZ^_Vb\h6!UXd!U^^ZSS!\W!jVbYUVh!TZUa\T!
^UVZ!UVZ!ZXU^\Zd!]h!SWkZVZbiX!iWkZVXYZX\S=!&TZ!XZ\!ZeeZ^\S!We!\TZSZ!bX\ZVU^\bWXS!VZS_a\!bX!
Yb^VWEdZ\ZVYbXUX\S!We!TZUa\T{WV!3;5:6453"ZljVZSSZd!US!]ZTUkbWVUa!jU\\ZVXS6!iZXZ\b^!
jVZdbSjWSb\bWXS6!aW^Ua!SW^bUa!^bV^_YS\UX^ZS6!UXd!ZXkbVWXYZX\Ua!eU^\WVS=!&TbS!bS!XW\!U!dbUaWi_Z!
U]W_\!YU^VW!WjjWSZd!\W!Yb^VW!dZ\ZVYbXUX\S!We!TZUa\T!]_\!VU\TZV!TWg!\TZ!+(:(+969%3!,48"
/&4B$%)C%!UVZ!S_jjVZSSZd6!^WXS\VUbXbXi!U!YWVZ!UdkUX\UiZW_S!bXdbkbd_Ua!gZaa]ZbXi!bX!W_V!
XZWab]ZVUa!gWVad=!
!
?".;%46'-04'H9.$%&"K!$\babrbXi!dbS^W_VSZ!UXUahSbS6!*!gbaa!jVZSZX\!U!S^TZYU!We!jVU^\b^ZS!
\TU\!Wj\bYbrZ!SZaeE^UVZ!UXd!SZaeEYUXUiZYZX\!eWaaWgbXi!7W_^U_a\:S!dZS^Vbj\bWX!We!eW_V!\hjZS!
We!\Z^TXWaWibZS!\TU\!UVZ!VZaZkUX\!bX!_XdZVS\UXdbXi!\TZ!ZkWa_\bWX!We!"^UVZEWeE\TZESZae1H!
\Z^TXWaWibZS!We!jVWd_^\bWX6!We!SbiX!ShS\ZYS6!We!jWgZV6!UXd!We!\TZ!SZae=!
'
<%0$#963%0K'0Z^WX^Zj\_UabrbXi!VZSbS\UX^Z!STbe\S!\TZ!WX_S!We!"^UVZEWeE\TZESZae1!\W!jWSb\bkZ!
Z\Tb^Ua!U^\bWXS=!
!
!

!

!

!

!



3/$$$$!"!#$%&'()*)'%)$+,--!
!

!
2'-&+"3)#"3*0!/&+&#/)5@!./#)"3)&!2&>&%'.-&*"!#*2!3"+!

'/0#*3+#"3'*#%!#0&*2#!

"

TH"A.)C%X"'68.);-8.)C%*3;)&%;-%).-(.0"#"=%884&r"F"!"L4$5%3r"

L!%hdXZh!._VSbXi!%^TWWa6!'_S\VUabU!R!>!$XbkZVSb\h!We!3\\UgU6!+UXUdU!
"

!
*9+=%6"6'%@'.;"'6.94F'-04'D-$U,+%904K')VU^\b^Z!dZkZaWjYZX\!TUS!]ZZX!j_\!eWVgUVd!US!U!
VZSjWXSZ!\W!\TZ!XZZd!\W!jVWeZSSbWXUabSZ!\TZ!X_VSbXi!gWVceWV^Z=!3XZ!We!b\S!UbYS!bS!\W!jVWkbdZ!
X_VSZS!gb\T!\TZ!YZUXS!\W!jVWYW\Z!^TUXiZ!UXd!eaZlb]bab\h!bX!X_VSbXi!jVU^\b^ZS!\TVW_iT!\TZ!
Ujjab^U\bWX!We!ZYUX^bjU\WVh!VZSZUV^T!\W!jVW]aZYS!bdZX\bebZd!bX!jVU^\b^Z=!&TbS!jUjZV!UbYS!\W!
ZljWSZ!TWg!VZSZUV^T!_XdZV\UcZX!gb\TbX!\TZ!V_]Vb^!We!jVU^\b^Z!dZkZaWjYZX\!bS!abYb\Zd!UXd!
^WX\UbXZd='
'
C'69&&-+F'%@'.;"'&".;%46'96"6'-04'.;"'+"69#.6K'$SbXi!U!XZWE7W_^U_adbUX!UjjVWU^T6!U!
^WaaZ^\bWX!We!jVU^\b^Z!dZkZaWjYZX\!\Zl\S!WX!VZSZUV^T!gZVZ!UXUahSZd!eWV!\TZ!eWVYS!UXd!abYb\S!
We!VZSZUV^T!jVWY_aiU\Zd!bX!\TZY=!&TZ!UXUahSbS!STWgS!\TU\!\TZ!dZebXbXi!We!ojVW]aZYS:!S_b\U]aZ!
eWV!VZSZUV^TbXi!]h!\TZ!o^abXb^Ua:!X_VSZ!gZVZ!abYb\Zd!bX!\TZbV!S^WjZ!UXd!bYjU^\!2!aUViZah!gb\TbX!
WViUXbSU\bWXUa!bYjZVU\bkZS!eWV!n_Uab\h!UXd!Zeeb^bZX^bZS=!4WVZWkZV6!gTbaZ!\TZSZ!jVWmZ^\S!gZVZ!
dZZYZd!US!ZYUX^bjU\WVh!bX!\TZbV!ZeeZ^\S6!\TZ!^WXSZn_ZX^Z!gUS!\W!dWYZS\b^U\Z6!VU\TZV!\TUX!
\W!Udd!WV!^WX\Vb]_\Z!\W!iZX_bXZ!^TUXiZ!WV!dZkZaWjYZX\!We!X_VSbXi!cXWgaZdiZ='
!
<%0$#963%0K'&TZ!jVWeZSSbWXUabSbXi!dWiYU!USSW^bU\Zd!gb\T!jVU^\b^Z!dZkZaWjYZX\6!gTbaZ!
jVWkbdbXi!U!eWVYU\!eWV!gUVd!]USZd!X_VSbXi!VZSZUV^T!dWZS!XW\!^WX\Vb]_\Z!\W!SbiXbeb^UX\!
VZSZUV^T!]USZd!^TUXiZ!bX!X_VSbXi!jVU^\b^Z=!*XS\ZUd!b\!dWYZS\b^U\ZS!X_VSZS:!VZSZUV^T!
SZn_ZS\ZVbXi!S_^T!ZeeWV\S!UgUh!eVWY!]VbXibXi!odZkZaWjYZX\:!\W!\TZ!jVWeZSSbWX!UXd!VZEaW^U\ZS!
S_^T!VZSZUV^T!]U^c!gb\T!\TZ!WViUXbSU\bWXS!bX!gTb^T!X_VSZS!gWVc=!'
! !



!

!"!#$%&'()*)'%)$+,--$ 30!
!

!
.&/('/-3*0!5&#%"5@!#!0&*&#%'07!'(!*4/+&+=!#2'%&+)&*"!

5&#%"5!./'-'"3'*!./#)"3)&+!

"

11"A;(&"'558;(&*.29+-+(0"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!

'

*9+=%6"'%@'.;"'6.94FK!&TZ!j_VjWSZ!We!\TbS!jUjZV!bS!\W!ZlUYbXZ!^_VVZX\!X_VSbXi!UjjVWU^TZS!
\W!UdWaZS^ZX\!TZUa\T!jVWYW\bWX!VZSZUV^T!UXd!jVU^\b^Z!ZYjaWhbXi!U!7W_^U_adbUX!jZVSjZ^\bkZ!
WX!cXWgaZdiZ!dZkZaWjYZX\!gb\TbX!T_YUX!S^bZX^ZS=!!&TZ!bX\ZX\!bS!\W!^Vb\b^Uaah!UjjVUbSZ!\TZ!
Z\Tb^S!We!X_VSbXi!S^TWaUVah!ZXdZUkWVS!dbVZ^\Zd!\WgUVd!_XdZVS\UXdbXi!XW\bWXS!We!UdWaZS^ZX\!
TZUa\T!bX^a_dbXi!jVU^\b^ZS!dbVZ^\Zd!\WgUVd!jVWYW\bXi!UdWaZS^ZX\!TZUa\T=!!&TZ!^ZX\VUa!
n_ZS\bWX!i_bdbXi!\TbS!gWVc!UScS6!TWg!dW!\TZ!oVZibYZS!We!jVU^\b^ZS:!J7W_^U_a\K!\TU\!STUjZ!
^WX\ZYjWVUVh!X_VSbXi!UjjVWU^TZS!\W!UdWaZS^ZX\!TZUa\T!jVWYW\bWX!jVU^\b^Z!bXea_ZX^Z!X_VSZ!
UXd!UdWaZS^ZX\!UiZX^h!gb\TbX!\TZ!^WX\Zl\!We!TZUa\T!jVWYW\bWX!jVU^\b^Z=!

:9&&-+F'%@'&".;%46'-04'+"69#.6K!7W_^U_a\!JLGFAdK!S_iiZS\Zd!\TVZZ!dWYUbXS!We!
iZXZUaWih{\TZ!dWYUbXS!We!S^bZX^Z6!jWab\b^S6!UXd!Z\Tb^S=!!*!ZljaWVZ!\TZSZ!\TVZZ!dWYUbXS!US!
\TZh!Ujjah!\W!U!iZXZUaWih!We!X_VSbXi!jVU^\b^ZS!dbVZ^\Zd!\WgUVd!UdWaZS^ZX\!TZUa\T!jVWYW\bWX=!!
'!jVW^ZSS!We!jVW]aZYU\brU\bWX!UaaWgS!eWV!\TZ!n_ZS\bWXbXi!We!TWg!\TZ!eWVYU\bWX!We!TZUa\T!
jVWYW\bWX!US!U!S^bZX\beb^!ZXdZUkWV!gb\TbX!\TZ!T_YUX!S^bZX^ZS6!\TZ!abYb\U\bWXS!We!b\S!ebZad!UXd!
\TZ!dZebXb\bWX!We!\TZ!TZUa\T!jVWYW\bWX!S_]mZ^\!bYjab^U\Zd!U!jWab\b^Ua!S\V_^\_VZ!UXd!U!YWVUa!
jVU^\b^Z!eWV!X_VSZS=!!0ZS_a\S!bX^a_dZ!\TZ!bXea_ZX^Z!We!U!dbS^W_VSZ!dZS^Vb]bXi!UdWaZS^ZX\!VbSc6!
bVVZSjZ^\bkZ!We!UdWaZS^ZX\!SW^bUa!^WX\Zl\S6!jUV\b^_aUVah!bX!SZl_Ua!TZUa\T!jVWYW\bWX!jVU^\b^ZS=!

<%0$#963%0K!*!jVWjWSZ!\TU\!UX!_XdZVS\UXdbXi!We!\TZ!jWab\b^Ua6!SW^bUa6!Z^WXWYb^!UXd!
^WX\Zl\_Ua!eU^\WVS!bXea_ZX^bXi!UdWaZS^ZX\!TZUa\T!bS!bYjWV\UX\!bX!WVdZV!\W!S_^^ZSSe_aah!
^TUaaZXiZ!\TZ!bdZU!\TU\!VbSc!\W!UdWaZS^ZX\!TZUa\T!bS!U!XU\_VUaah!W^^_VVbXi!jTZXWYZXWX=!!*!
S_iiZS\!\TZ!jZVeWVYU\bkZ!ZeeZ^\!We!UX!UdWaZS^ZX\!VbSc!dbS^W_VSZ=!

! !



31$$$$!"!#$%&'()*)'%)$+,--!
!

!
-#+')53+-!3*!*4/+3*0@!!

&"53)+!#("&/!%#)#*!#*2!<3<&D!

"

1"T8(;&48X"'5-68(;&48*5)a-(+-./0I"#"D2(&3r"F"N"@%$94:4.$4.X"

L4bddaZSZl!$XbkZVSb\h6!-XiaUXd!R!>'_S\VUabUX!+U\TWab^!$XbkZVSb\h6!'_S\VUabU!
 
"

*9+=%6"'-04'8-$U,+%904K!'^UdZYb^!X_VSZS!^UX!S\baa!]Z!eW_Xd!j_]ab^ah!YW_VXbXi!\TZ!aWSS!
We!\TZ!jVWeZSSbWX:S!+TVbS\bUX6!Z\Tb^Ua!d_\h!eW_XdU\bWX!jVWYW\Zd!bX!\TZ!LG\T!^ZX\_Vh!
J<VUdSTUg!>ILIK!dZSjb\Z!UVi_YZX\S!\W!\TZ!^WX\VUVh!J.ZaSWX!UXd!/WVdWX!>IID!K=!&TbS!jUjZV!
VZ^WX\Zl\_UabSZS!\Uac!We!Z\Tb^Ua!d_\h!gb\TbX!U!4UVlbS\!UXd!,U^UXbUX!jSh^TWUXUah\b^!
eVUYZgWVc!VZkZUabXi!U!S\V_^\_VUa!YUSW^TbSY!^TUVU^\ZVbS\b^!We!\TZ!jVWeZSSbWX=!!

?".;%46'-04'+"69#.6K!%\UV\bXi!gb\T!U!^Vb\bn_Z!We!U!VZ^ZX\!jUjZV!eVWY!<VUdSTUg6!UXd!YWkbXi!
WX!\W!jVZSZX\!eW^_S!iVW_j!dU\U!eVWY!WXEiWbXi!)T8!gWVc6!\TbS!jUjZV!aWWcS!\W!\TZ!gVb\bXi!We!
%aUkWm!5brZc{gTW!]aZXdS!4UVlbS\!UXd!jSh^TWUXUah\b^!\TZWVbZS{\W!\VU^Z!gb\TbX!X_VSbXi!U!
YWkZ!eVWY!UX!Z\Tb^!We!d_\h6!\TVW_iT!U!S\UX^Z!We!SZaeESU^Vbeb^Z6!\W!\TZ!ZXmWhYZX\!JmW_bSSUX^ZK!
We!YUSW^TbSY=!*X!\TZ!jVW^ZSS6!\TZ!XW\bWX!We!Z\Tb^S!b\SZae!gbaa!]Z!jVW]aZYU\bSZd=!!

<%0$#963%0K!*X!UX!ZVU!gTZVZ!TZUa\T!jVWeZSSbWXUaS!UVZ!SUbd!\W!]Z!ZljZVbZX^bXi!
jVWaZ\UVbUXbSU\bWX6!\TZ!VZbXS\U\ZYZX\!We!@b^\WVbUX!+TVbS\bUX!bdZWaWih!e_X^\bWXS6!bX!4UVlbS\!
\ZVYS6!\W!^WX\VWa!UXd!jU^beh!\TZ!gWVceWV^Z=!9WgZkZV6!eVWY!U!jSh^TWUXUah\b^!kbZgjWbX\6!\TZ!
SZaeESU^Vbeb^Z!We!+TVbS\bUX!d_\h!jVWYW\Zd!]h!\TZ!\VUdb\bWXUabS\S!jVWkbdZS!U!SW_V^Z!We!
mW_bSSUX^Z!eWV!X_VSZS=!&TbS!mW_bSSUX^Z!^UX!]Z!ZljZVbZX^Zd!bX!\TZ!VZjZ\b\bWX!We!\Uac!ZXU^\bXi!
\TZ!U]_SZ!UXd!jWgZVaZSSXZSS!\TU\!YUXh!X_VSZS!ebXd!U!^WVZ!jUV\!We!\TZbV!gWVcbXi!ZljZVbZX^Z!
UXd!bdZX\b\h=!

!

<VUdSTUg6!'=!J>ILIK=!w4ZUS_VbXi!X_VSbXi!^UVZ!UXd!^WYjUSSbWXH!\TZ!4^8WXUadbSZd!X_VSZOw!#W_VXUa!We!
4Zdb^Ua!-\Tb^S!?BH!ADBEADF=!

.ZaSWX6!%=!UXd!%=!/WVdWX6!-dS=!J>IID!K=!+WYjaZlb\bZS!We!+UVZH!._VSbXi!0Z^WXSbdZVZd=!&TZ!^_a\_VZ!UXd!
jWab\b^S!We!TZUa\T!gWVc=!.Zg!(WVc6!+WVXZaa!$XbkZVSb\h!)VZSS=!

!

! !



!
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!

!
>&/'@!3**'>#"3>&!&C43.-&*"E!!

%&"=+!+&&!,5#"!,&!)#*!2'!,3"5!3"!

"

O"2(&"!844C%&G84%+/"'32)844C%*2.G-(+-G%0"

@VbmZ!$XbkZVSb\Zb\!<V_SSZa6!<Zaib_Y!
"

!
O"$;0%#%,F'@-+'-;"-4'%@'=+-$.3$"K',US\!^ZX\_Vh!\TZ!n_ZS\bWX!TUS!]ZZX!VUbSZd!be!YZdb^Ua!
dV_iS!UVZ!dZSbiXZd!\W!^_VZ!dbSZUSZS!WV!be!dbSZUSZS!UVZ!dZSbiXZd!\W!iZ\!U!jVWjZV!j_VjWSZ!eWV!U!
XZgah!bXkZX\Zd!dV_i=!JZ=i=!0ZbX!@WS!WX!<Z\UE<aW^cZVSK!!
;Z!^UX!\VUXSaU\Z!\TbS!n_ZS\bWX!\W!"bS!YZdb^Ua!Zn_bjYZX\!dZSbiXZd!\W!dbUiXWSZQ!^_VZ!dbSZUSZS!
WV!UVZ!dbUiXWS\b^SQ!^_VbXi!dbSZUSZS!dZSbiXZd!\W!]Z!U!jVWjZV!j_VjWSZ!eWV!U!XZgah!bXkZX\Zd!
YU^TbXZO1=!
'
?"43-'-04'-'63&3#-+'=+%D#"&K';Z!gbaa!\UcZ!U!^aWSZV!aWWc!U\!\TZ!VUdbW\TZVUjh!YU^TbXZ!@ZVW6!
U!_Xbn_Z!cbXd!We!Zn_bjYZX\!aW^U\Zd!U\!U'<ZaibUX!TWSjb\Ua=!&TZ!<ZaibUX!YZdbU!ThjZ!gUS!
ibiUX\b^!eWV!m_S\!]ZbXi!SWYZ!YZdb^Ua!Zn_bjYZX\='4WVZWkZV!b\!bS!XW\!^aZUV!gTU\!\TZ!
UdkUX\UiZS!UXd!dbSUdkUX\UiZS!ZlU^\ah!UVZ!We!\TbS!VUdbW\TZVUjh'YU^TbXZ=!<h!UXUahSbXi!
UV\b^aZS!We!\TZ!]ZaibUX!YZdbU!UXd!^WYjUVbXi!\TZ!@ZVW!jVW]aZY!gb\T!\TZ!]Z\UE]aW^cZVS'
jVW]aZY6!gZ!XW\b^Z!\TU\!S^bZX^Z!UXd!\TZ!jVU^\b^Z!We!b\!UVZ!U!SW^bUa!^WXS\V_^\='
!
^"._6'D"'-X-+"'%@'.;"'Y306."30'=+%D#"&K!&TbS!VZYbXdS!_S!U\!\TZ!\TZ!\TZWVZ\b^Ua!VZSZUV^T!We!
'a]ZV\!-bXS\ZbX!gTb^T!TUd!XW!dbVZ^\!j_VjWSZS!bX!VZUa!abeZ6!]_\!TUS!]ZZX!_SZd!\W!bXkZX\!UX!
U\WYb^!]WY]=!!
!
4h!j_VjWSZ!bS!XW\!\W!^aUbY!\TU\!@ZVW!gbaa!XW\!]Z!_SZe_a!bX!\TZ!e_\_VZ=!<_\!gZ!Y_S\!
^WX\ZYjaU\Z!WX!\TZ!eU^\!\TU\!\Z^TXWaWih!iVWgS!eUS\ZV!\TUX!\TZ!UjjabUX^Z!We!b\!bX!^abXb^Ua!
jVU^\b^Z=!3V!bX!W\TZV!gWVdS6!\TZ!SW^bUa!^WXS\V_^\!We!\TZ!jVU^\b^Z!We!S^bZX^Z!bS!]ZTbXd!WX!\TZ!
]WWYbXi!\Z^TXWaWih=!
! !
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.'%3)7!#+!"&)5*'%'07!3*!5&#%"5G)#/&!

"

N"2(&"1433%$"'+2(&5433%$*93$(&)&%6-+450"

$XbkZVSb\h!We!@b^\WVbU6!+UXUdU!
"

!
&TZ!VWaZ!We!jWab^hEYUcbXi!bX!\TZ!^WXS\V_^\bWX!We!TZUa\T!UXd!dbSZUSZ!bS!gWV\Th!We!U\\ZX\bWX=!
&TbS!jUjZV!gbaa!ZlUYbXZ!UjjVWU^TZS!\W!jWab^hEYUcbXi!UXd!\TZbV!VWaZ!bX!STUjbXi!
_XdZVS\UXdbXiS!We!TZUa\TQ^UVZ!UXd!jWab^h!VZSjWXSZS!\W!\TWSZ!_XdZVS\UXdbXiS=!'X!UXUahSbS!We!
jWab^hEYUcbXi!ab\ZVU\_VZ!VZkZUaS!cZh!dZ]U\ZS!\TU\!^WX\Zl\_UabSZ!\TZ!ZljaWSbWX!We!ZkbdZX^ZE
]USZd!jWab^hEYUcbXi!bX!TZUa\TQ^UVZ=!<WVVWgbXi!eVWY!b\S!jVZdZ^ZSSWV!ZkbdZX^ZE]USZd!
jVU^\b^Z6!bXb\bU\Zd!UXd!aU_dZd!bX!YZdb^bXZ6!ZkbdZX^ZE]USZd!jWab^hEYUcbXi!j_VjWV\S!U!kZVh!
jUV\b^_aUV!UjjVWU^T!\W!UXd!_SZ!We!cXWgaZdiZ!jVWd_^\bWX=!&TZ!S^bZX\bSY!UXd!b\S!VU\bWXUabS\!
eW_XdU\bWX!bX!YWdZVX!ZjbS\ZYWaWih!\TU\!dWYbXU\ZS!gUhS!We!SZZbXi!UXd!_XdZVS\UXdbXi!Y_^T!
We!abeZ!UXd!\TZ!gWVad!bX!\TZ!iaW]Ua!XWV\T!UaSW!dWYbXU\ZS!TZUa\TQ^UVZ!jWab^h!UXd6!bX!\_VX6!
^WXS\V_^\bWXS!We!TZUa\T!UXd!dbSZUSZ=!&TZ!\Z^TXb^Ua6!bXdbkbd_UabSbXi6!UXd!VZSjWXSb]babSbXi!
dbS^W_VSZS!\TU\!dWYbXU\Z!UX!ZkbdZX^ZE]USZd!UjjVWU^T!\W!jWab^hEYUcbXi!^WX\Vb]_\Z!\W!U!
]bWYZdb^Ua!^WXS\V_^\bWX!We!TZUa\TQ^UVZ!\TU\!dZXbZS!SjU^Z!eWV!^WXSbdZVU\bWX!We!ZkZVhdUh!abeZ=!
&TZ!jVbX^bjaZS!We!ZkbdZX^ZE]USZd!jWab^hEYUcbXi!TUkZ!UX!UeebXb\h!gb\T!XZWEab]ZVUabSY6!
TWgZkZV6!UXd!\T_S!YUcZ!SZXSZ!bX!^WX\Zl\S!gb\T!bX^VZUSbXiah!XZWEab]ZVUa!WVbZX\U\bWXS(''
=!!
!

! !
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*4/+&+!)#/3*0!('/!&%2&/%7!/&%#"3>&+@!&?#-3*3*0!"5&!)#/&!

,'/D!'(!2'4$%&!24"7!)#/&03>&/+!

"

N"_(8)PJ89,,9&X"'+BC*.B4-+(0"<"H%%,%rI"#"1(869&P1(66?%B3R"
"<"E%$$%"E84B&XI"1"H%88X"F"7"O6P#5(&6X""

 
L$XbkZVSb\h!We!;ZS\ZVX!3X\UVbW6!+UXUdU6!!>4W_X\!%UbX\!@bX^ZX\!$XbkZVSb\h6!+UXUdU6!
?$XbkZVSb\h!We!<Vb\bST!+Wa_Y]bU6!+UXUdU!R!A$XbkZVSb\h!We!;ZS\ZVX!3X\UVbW6!+UXUdU!

!
!
!
8-$U,+%904K!8W_]aZ!d_\h!^UVZibkZVS!J88+SK!UVZ!\TWSZ!bXdbkbd_UaS!gTW!jVWkbdZ!^UVZ!]W\T!U\!
TWYZ!UXd!U\!gWVc=!+_VVZX\!^WX^Zj\_UabrU\bWXS!We!jUbd!UXd!_XjUbd!^UVZ!gWVc!\ZXd!\W!USS_YZ!
\TU\!\TZSZ!\gW!dWYUbXS!UVZ!dbS\bX^\6!S_]SZn_ZX\ah!ab\\aZ!bS!cXWgX!U]W_\!\TZ!TZUa\T!ZeeZ^\S!We!
\TZ!]a_VVbXi!We!]W_XdUVbZS!]Z\gZZX!eUYbabUa!UXd!jVWeZSSbWXUa!^UVZibkbXi=!!!
!
*9+=%6"K!/_bdZd!]h!U!^Vb\b^Ua!eZYbXbS\!jZVSjZ^\bkZ6!\TZ!j_VjWSZ!We!\TbS!SZn_ZX\bUa!YblZdE
YZ\TWdS!S\_dh!gUS!\W!ZlUYbXZ!TWg!UXd!\W!gTU\!dZiVZZ!dW_]aZ!d_\h!^UVZibkbXi!J88+K!
UeeZ^\S!\TZ!TZUa\T!We!+UXUdbUX6!eZYUaZ!UXd!YUaZ!X_VSZS!^UVbXi!eWV!ZadZVah!VZaU\bkZS=!!
!
?".;%46K!)TUSZ!*H!$SbXi!U!^VWSSESZ^\bWXUa!S_VkZh!dZSbiX6!LA>A!0.S!gZVZ!VUXdWYah!SZaZ^\Zd!
eVWY!jVWkbX^bUa!^WaaZiZ!YZY]ZVSTbjS!gTW!^WYjaZ\Zd!YUbaZd!WV!gZ]!S_VkZhS=!)TUSZ!**H!$SbXi!
iVW_XdZd! \TZWVh6! VZjZU\! bXEdZj\T! \ZaZjTWXZ! bX\ZVkbZgS!gZVZ!^WXd_^\Zd!gb\T!U!j_VjWSZe_a!
SUYjaZ!be!BI!YUaZ!UXd!eZYUaZ!88+S=!!

N"69#.6K!88+S!VZjWV\Zd!aWgZV!TZUa\T!W_\^WYZS!^WYjUVZd!\W!XWXE88+S=!7_V\TZV6!eZYUaZ!
88+S!ZljZVbZX^Z!TbiTZV!aZkZaS!We!ZlTU_S\bWX!^WYjUVZd!\W!YUaZ!88+S=!M_Uab\U\bkZ!ebXdbXiS!
UaSW!S_iiZS\!\TU\!88+S!jVWeZSSbWXUabrZ!\TZbV!eUYbabUa!^UVZ6!ZSjZ^bUaah!\TWSZ!gb\T!TbiT!
ZljZ^\U\bWXS!UXd!abYb\Zd!VZSW_V^ZS6!\UcbXi!U!\Waa!WX!\TZbV!TZUa\T=!!

<%0$#963%0K!%\_dh!ebXdbXiS!VZkZUaZd!\TU\!\TZ!jVWkbSbWX!We!^UVZ!U\!TWYZ!UXd!U\!gWVc!\ZXdZd!
\W!VZS_a\!bX!XZiU\bkZ!TZUa\T!ZeeZ^\S!eWV!X_VSZS6!gTb^T!gUVVUX\S!e_V\TZV!bXkZS\biU\bWX=!
8ZkZaWjbXi!U!YWVZ!^WYjVZTZXSbkZ!_XdZVS\UXdbXi!We!88+!UXd!TWg!b\!bXea_ZX^ZS!\TZ!TZUa\T!
UXd!gZaaE]ZbXi!We!TZUa\T!jVWeZSSbWXUaS6!bS!jUV\b^_aUVah!_ViZX\!ibkZX!\TZ!UibXi!jWj_aU\bWX6!UX!
UibXi!TZUa\T!^UVZ!gWVceWV^Z6!UXd!UX!bX^VZUSbXi!STWV\UiZ!We!TZUa\T!^UVZ!jVWeZSSbWXUaS=!!

! !
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D"_($3?"'%-B($3?*$%%)3-(+-./K"F"!"S8%3?B(6%8"

$XbkZVSb\h!We!,ZZdS6!-XiaUXd!

!

*X!\TbS!jUjZV!gZ!ZljaWVZ!\TZ!gUh!bX!gTb^T!dWYbXUX\!dbS^W_VSZS!^WXS\V_^\!jVWeZSSbWXUa!
jVU^\b^Z!UXd!jVWeZSSbWXUa!bdZX\b\bZS6!]W\T!bX\ZVXUaah!UXd!Zl\ZVXUaah6!bX!\TZ!gWVad!We!WeeZXdZV!
TZUa\T!^UVZ=!;Z!S_iiZS\!\TU\!\TZ!dWYbXUX\!dbS^W_VSZS!\TU\!jVZkUba!WX!\TZ!S\UiZ!We!WeeZXdZV!
TZUa\T!UVZ!dZ\ZVYbXZd!jVZdWYbXUX\ah!]h!j_]ab^!UXd!jVWeZSSbWXUa!YZdbU=!&TZSZ!dbS^W_VSZS!
UVZ!bXea_ZX^Zd!]h!\TZ!jWab\b^Ua!YWWd!We!\TZ!dUh6!gTb^T!bX!\TZSZ!\bYZS!We!U_S\ZVb\h6!bS!
SbiXbeb^UX\!US!]W\T!TZUa\T!UXd!\TZ!^VbYbXUa!m_S\b^Z!ShS\ZYS!UVZ!S^V_\bXbSZd!]W\T!ebXUX^bUaah!
UXd!jVWeZSSbWXUaah!\W!ZXS_VZ!Z^WXWYb^!^UVZ!dZabkZVh6!SZZ!8ZjUV\YZX\!We!9ZUa\T!J>ILIK=!

*X!\TbS!jUjZV!gZ!VZeaZ^\!WX!W_V!jVU^\b^Z!dZkZaWjYZX\!gWVc!bX!WeeZXdZV!TZUa\T6!UXd!XW\Z!\gW!
cZh!dbS^W_VSZS!\W!ZljaWVZ!VZiUVdbXi!TWg!\TZh!^WXS\V_^\!\TZ!jVWeZSSbWXUa!bdZX\b\h!We!WeeZXdZV!
TZUa\T!jVWeZSSbWXUaS6!UXd!bYjU^\!WX!^UVZ!dZabkZVhH!+UVbXi!UXd!+_S\Wdh=!+WYYWXah!VZjWV\Zd!
bX!\TZ!jVWeZSSbWXUa!ab\ZVU\_VZ!US!+45:%69&C!jTbaWSWjTbZS6!\TZh!UVZ!XWg!U\!\TZ!eWVZ!US!
jUV\XZVSTbj!gWVcbXi!]Z\gZZX!TZUa\T!^UVZ!UXd!XWX!TZUa\T!^UVZ!jVWeZSSbWXUaS!bS!jVWYW\Zd6!
SZZ!<VUdaZh!J>IIGK=!&TZ!bYjU^\!We!jUV\XZVSTbj!gWVcbXi!WX!\TZ!gWVceWV^Z!bS!SbiXbeb^UX\!US!
VWaZS!UXd!]W_XdUVbZS!UVZ!dZebXZd6!gWVcbXi!jVU^\b^ZS!UVZ!VZkbSZd!UXd!Zd_^U\bWXUa!
WjjWV\_Xb\bZS!dZkZaWjZd=!&TVW_iT!\TbS!jUjZV!gZ!_\babSZ!W_V!WgX!ZljZVbZX^ZS!\W!dZ^WXS\V_^\!
\TZ!dbS^W_VSZS!We!^UVbXi!UXd!^_S\Wdh!UXd!ZljaWVZ!TWg!\TZh!UVZ!jWV\VUhZd!UXd!TWg!\TZh!
^WXS\V_^\!\TZ!jVWeZSSbWXUa!bdZX\b\bZS!We!\TWSZ!^UVbXi!eWV!jVbSWXZVS!eVWY!\TZ!jZVSjZ^\bkZ!We!
X_VSZ!UXd!jVbSWX!Weeb^ZV=!;Z!^WX^a_dZ!]h!VZeaZ^\bXi!WX!\TZ!j_VjWSZ!SZVkZd!]h!\TZ!
^WXS\V_^\bWX!We!jVWeZSSbWXUa!bdZX\b\h!\TVW_iT!dWYbXUX\!dbS^W_VSZ6!jVWYW\Zd!]h!\TZ!YZdbU=!

!

Bradley K (2009) The Bradley Report, London: Department of Health 

Department of Health (2010) Equity & Excellence: Liberating the NHS, London: Department of Health 

! !
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+'4"5&#+"!#+3#!!!

"

S(&CPT[."b%&"'(.8(;%&*C5(9$-+450""

.U\bWXUa!8ZeZXSZ!4Zdb^Ua!+ZX\ZV6!&UbgUX!J0=3=+=K!

!

'S!YWVZ!%W_\TZUS\!'SbUX!bYYbiVUX\S!UVVbkZ6!&UbgUXZSZ!dW^\WVS!^WXeVWX\!^TUaaZXiZS!bX!
jVWkbdbXi!\VZU\YZX\!eWV!jU\bZX\S!eVWY!dbkZVSZ!^_a\_VZS!gTW!SjZUc!dbeeZVZX\!aUXi_UiZS!eVWY!
\TZ!TWS\!SW^bZ\h=!&TbS!jUjZV!ZljaWVZS!\TZ!_XZn_Ua!iZXdZV6!^_a\_VUa6!UXd!jWgZV!VZaU\bWXS!
]Z\gZZX!\TZSZ!bYYbiVUX\S!UXd!&UbgUXZSZ!dW^\WVS6!bX!WVdZV!\W!ZlUYbXZ!be!S_^T!VZaU\bWXS!
UeeZ^\!\TZbV!^WYY_Xb^U\bWX!UXd!dUYUiZ!bYYbiVUX\S:!TZUa\T=!!

<USZd!WX!UX!Z\TXWiVUjTb^!USSZSSYZX\!We!>L!bYYbiVUX\S!UXd!LLYZdb^Ua!bX\ZVjVZ\ZVS6!Yh!
UXUahSbS!jVZSZX\S!\TZ!jZVSjZ^\bkZS!We!bYYbiVUX\S!gTW!_SZ!\TZ!TZUa\T!^UVZ!ShS\ZY!UXd!
^WYY_Xb^U\WVS!]Z\gZZX!dW^\WVS!UXd!bYYbiVUX\S=!!

@bZ\XUYZSZ!UXd!*XdWXZSbUX!XWXEZ\TXb^!+TbXZSZ6!YUVVbZd!\W!&UbgUXZSZ!kbU!YUVVbUiZ!
UiZX^bZS6!UVZ!\TZ!YWS\!dbSUdkUX\UiZd=!&TZ!ebXdbXiS!dZYWXS\VU\Z!\TU\!d_Z!\W!bX\ZVSZ^\bWXUa!
UXd!ShS\ZYU\b^!WjjVZSSbWXS6!\TZSZ!bYYbiVUX\S!ZX^W_X\ZV!\VUXSXU\bWXUa!VZjVWd_^\bWX!UXd!
^WYjabUX^Z{dW^\WVS!^WYY_Xb^U\Z!YUbXah!gb\T!\TZbV!T_S]UXd:S!eUYbabZS=!*e!XW\!UgUVZ!\TU\!
\TZbV!T_S]UXd:S!eUYbabZS!We\ZX!eba\ZV!bXeWVYU\bWX!SW!US!\W!^WX\VWa!gbkZS:!U^\bWX!UXd!]WdbZS6!
dW^\WVS!dW!XW\!^WXS_a\!^WXSZX\S!eVWY!bYYbiVUX\S6!]_\!eVWY!\TZbV!T_S]UXd:S!eUYbah=!&T_S6!
dW^\WVS!^WaaU]WVU\Z!gb\T!jU\VbUV^Thu!e_V\TZVYWVZ6!dW^\WVS!YUh!VZjVWd_^Z!\TZ!TWS\!SW^bZ\h:S!
jZVkUSbkZ!^_a\_VUa!TZiZYWXh=!%WYZ!dW^\WVS!dZ^abXZ!\TZ!n_ZVbZS!We!%W_\TZUS\!'SbUX!
bYYbiVUX\S!UXd!\VZU\!\TZY!V_\TaZSSah6!gTb^T!dbeeZV!iVZU\ah!eVWY!\TZbV!U\\b\_dZ!\WgUVd!
bYYbiVUX\S!gTW!SjZUc!-XiabST!ea_ZX\ah=!4h!VZSZUV^T!S_]mZ^\S!UVZ!YWVZ!abcZah!\W!VZ^ZbkZ!
SbaZX\!\VZU\YZX\!UXd!ZX^W_X\ZV!iZXdZV!dbSZYjWgZVYZX\=!!

&TbS!jUjZV!^WX^a_dZS!\TU\!_XZn_Ua!iZXdZV6!^_a\_VUa!UXd!jWgZV!VZaU\bWXS!bX!^WYY_Xb^U\bWX!
iVZU\ah!dUYUiZ!bYYbiVUX\S:!TZUa\T!bX!S_^T!U!gUh!\TU\!\TZh!aWSZ!VZjVWd_^\bkZ!VbiT\S!UXd!
_XdZViW!UYXbW^ZX\ZSbS6!S\ZVbabrU\bWX!WV!U]WV\bWX6!hZ\!UVZ!XZb\TZV!e_aah!bXeWVYZd6!XWV!^WXSZX\!
\W!S_^T!\VZU\YZX\S=!

!

!

! !
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N"c;%"'+?89369&%-4;%*?3?-&40""

%\WVdQ9U_iZS_Xd!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

'

O%=3$'-+"-K!%^WjZ!We!jVU^\b^Z!UXd!jVWeZSSbWXUa!]W_XdUVh!gWVc!bX!TZUa\T!^UVZ!\ZUYS=!
&TZ!jUjZV!gbaa!baa_YbXU\Z!\TZ!\ZXSbWX!]Z\gZZX!jVW\Z^\bWX!gWVc!UXd!XWVYUabrU\bWX!gWVc!bX!U!
jSh^TbU\Vb^!TWSjb\Ua=!!

&TZ!ZYjbVb^!YU\ZVbUa!bS!]USZd!WX!U!XbXZ!YWX\TS!Z\TXWiVUjTb^!ebZad!VZSZUV^T!WX!dUbah!abeZ!UXd!
YbabZ_!\TZVUjh!bX!U!jSh^TbU\Vb^!TWSjb\Ua!bX!.WVgUh=!&TZ!.WVgZibUX!iWkZVXYZX\!bS!^WX^ZVXZd!
U]W_\!VbSc!eU^\WVS!UXd!ZXiUiZS!bX!jVW\Z^\bkZ!ZeeWV\S!\W!YbXbYbrZ!dUXiZV!eWV!\TZ!gZaaE]ZbXi!We!
b\S!^b\brZXS6!gTbaZ!U\!\TZ!SUYZ!\bYZ!\TZh!WViUXbrZ!YZX\Ua!TZUa\T!jVWiVUYYZS!UXd!SZVkb^ZS!\W!
gWVc!eWV!XWVYUabSU\bWX!\TVW_iT!iWUaS!S_^T!US!bXdZjZXdZX^Z!UXd!^WjbXi=!!

%_^T!jUVUdWlb^Ua!^aUbYS!^VZU\Z!\ZXSbWXS!UXd!dbeeb^_a\!dbaZYYUS!eWV!\TZ!jVWeZSSbWXUa!S\Uee=!3X!
\TZ!WXZ!TUXd!\TZ!S\Uee!gbaa!TUkZ!\W!jVW\Z^\!jU\bZX\S!eVWY!bXm_Vh6!UXd!WX!\TZ!W\TZV!TUXd!\TZ!
S\Uee!gbaa!jVZjUVZ!jU\bZX\S!\W!\UcZ!VZSjWXSb]bab\h!eWV!\TZYSZakZS!US!bXdZjZXdZX\!^b\brZXS=!&W!
jVW\Z^\!jU\bZX\S!eVWY!TUVY!UXd!bXm_Vh!bYjah!dZjVbkU\bWX!We!ab]ZV\h6!gTbaZ!gWVcbXi!eWV!
bXdZjZXdZX^Z!UXd!^WjbXi!bYjah!ibkbXi!jU\bZX\S!eVZZdWY!\TWVW_iT!SZaeEdZ\ZVYbXU\bWX!gTbaZ!
TWSjb\UabrZd=!&TZ!ZYjbVb^!YU\ZVbUa!gbaa!]Z!baa_YbXU\Zd!]h!4UVh!8W_iaUS�!\TZWVh!WX!
^WX\UbXYZX\!UXd!]W_XdUVh!gWVc=!!
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@"L;G?4$6"'$9?;*):.-)/0"

'UVT_S!$XbkZVSb\h6!8ZXYUVc!

 

*9+=%6"6'%@'.;"'6.94F'-04'D-$U,+%904K'&TbS!jUjZV!bS!U!jUV\!We!\TZ!)T8=!jVWmZ^\!"-d_^U\bXi!
Ud_a\S!gb\T!U!^TVWXb^!dbSZUSZ!\W!abkZ!\TZbV!ZkZVhdUh!abeZ1!gTZVZ!\TZ!WkZVUaa!UbY!bS!\W!dZkZaWj!
U!YWdZa!baa_S\VU\bXi!eU^\WVS!\TU\!eU^bab\U\Z6!abYb\!WV!W]S\V_^\!\TZ!\VUXSeZV!eVWY!jU\bZX\!
Zd_^U\bWX!bX!^abXb^Ua!jVU^\b^Z!bX\W!\TZ!jZVSWXS!ZkZVhdUh!abeZ!Ue\ZV!dbS^TUViZ=!&TZ!UbY!bX!\TbS!
jUjZV!bS!\W!dbS^_SS!TWg!b\!bS!jWSSb]aZ!\W!S\_dh!\TZ!bYjU^\!We!jU\bZX\!Zd_^U\bWX!gTbaZ!
TWSjb\UabSZd6!WX!\TZ!^TVWXb^!jU\bZX\:S!ZkZVhdUh!abeZ!Ue\ZV!dbS^TUViZ=!-d_^U\bWX!bS!_XdZVS\WWd!
US!ZkZVh\TbXi!bX!\TZ!TWSjb\UabSU\bWX!gTb^T!TUS!U!aZUVXbXi!jW\ZX\bUa!Z=i=!\TZ!YbabZ_6!
^WXkZVSU\bWXS!gb\T!TZUa\T!jVWeZSSbWXUaS!UXd!iVW_j!SZSSbWXS=!!!!!!'

:9&&-+F'%@'&".;%46'96"4'-04'.;"'+"69#.6K'&TZ!YZ\TWd!bS!U!^Vb\b^Ua!^WYjUVU\bkZ!UXUahSbS!
We!\TZ!^WX^Zj\!o\VUXSeZV:!SZZY!eVWY!dbeeZVZX\!aZUVXbXi!\TZWVbZS=!)VZabYbXUVh!ebXdbXiS!STWgZd!
\VUXSeZV!bS!U!^WX^Zj\6!gTb^T!USSW^bU\ZS!\W!U!XUVVWg!_XdZVS\UXdbXi!We!aZUVXbXi!UXd!aZUVXbXi!
jVW^ZSSZS=!*\!YUh!]Z!jVW]aZYU\b^!bX!U!S\_dh!gTZVZ!*!gUX\!\W!VZU^T!U!dZZjZV!_XdZVS\UXdbXi!
We!dbeeb^_a\bZS!ZX^W_X\ZVZd!]h!jZVSWXS!gb\T!^TVWXb^!dbSZUSZS!gTZX!\TZh!\Vh!\W!aZUVX!\W!abkZ!
\TZbV!ZkZVhdUh!abeZ!US!jVZS^Vb]Zd!]h!TZUa\T!jVWeZSSbWXUaS='

<%0$#963%0K''\!\TbS!jWbX\!b\!SZZYS!US!UX!UjjVWU^T!bXkWakbXi!Sb\_U\Zd!aZUVXbXi!\TZWVh!gbaa!
YUcZ!b\!jWSSb]aZ!\W!ZljaWVZ!\TZ!bYjU^\!We!jU\bZX\!Zd_^U\bWX!bX!\TZ!jZVSWX:S!ZkZVhdUh!abeZ!
Ue\ZV!dbS^TUViZ=!!!!!!!!'

! !



!

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

94*3'/!2')"'/+!3*!0&*&/#%!-&23)3*&@!!
"5&!)'*)&."!'(!.',&/!

 

@L"@.&)368^5"'$4.93%$.&)3684%5*C5(9$-+450"

8ZXYUVc!

!

8-$U,+%904K')WS\iVUd_U\Z!YZdb^Ua!Zd_^U\bWX!J)/4-K!VZabZS!WX!S_jZVkbSbWX!UXd!U!eW^_S!WX!
jThSb^bUX!^WYjZ\ZX^bZS!bX!^abXb^Ua!\VUbXbXi=!*X!8ZXYUVc6!ZU^T!\VUbXZZ!Jm_XbWV!dW^\WVK!bS!
_S_Uaah!ZYjaWhZd!bX!SZkZVUa!^WXSZ^_\bkZ!jaU^ZS6!UXd!bX!ZU^T!dZjUV\YZX\!WV!jVU^\b^Z!TZQSTZ!
bS!U\\U^TZd!\W!U!\VUbXZV!JSZXbWV!dW^\WVK!VZSjWXSb]aZ!eWV!dW^_YZX\bXi!\TZ!W]\UbXZd!
^WYjZ\ZX^bZS!d_VbXi!\TZ!S\Uh=!7WVYZV!S\_dbZS!TUkZ!STWgX!WjjVZSSbkZ!jWgZV!VZaU\bWXS!
bXSbdZ!\TZ!YZdb^Ua!jVWeZSSbWX!UXd!\TZSZ!^UX!^U_SZ!^W_X\ZVEjVWd_^\bkZ!ZeeWV\S!bX!YZdb^Ua!
Zd_^U\bWX='

*9+=%6"6K'&W!ZlUYbXZ!\TZ!jWgZV!S\V_^\_VZ!We!\TZ!)/4-!bX!iZXZVUa!YZdb^bXZ!bX!8ZXYUVc!US!
b\!bS!ZljZVbZX^Zd!]h!\TZ!\VUbXZZS6!ZSjZ^bUaah!bX!^USZ!We!jVW]aZYU\b^!^bV^_YS\UX^ZS!We!\TZbV!
Zd_^U\bWX!WV!\TZbV!jZVSWXUa!abeZ='

?".;%46K''!^Vb\b^Ua!dbS^W_VSZ!UXUahSbS!We!\TZ!Weeb^bUa!dW^_YZX\S!dZS^Vb]bXi!)/4-!eVWY!\TZ!
.U\bWXUa!9ZUa\T!<WUVd!UXd!W\TZV!U_\TWVb\bZS!bXkWakZd6!eW^_SbXi!WX!\TZ!aUXi_UiZ!We!
VZn_bVZYZX\S!UXd!jW\ZX\bUa!SUX^\bWXS=!%_]SZn_ZX\ah6!UX!bX\ZVkbZg!i_bdZ!VZiUVdbXi!\TZ!
aZUVXbXi!ZXkbVWXYZX\!UXd!dUbah!^abXb^Ua!\VUbXbXi!jVU^\b^Z!gbaa!]Z!dZkZaWjZd=!%ZYbES\V_^\_VZd!
bX\ZVkbZgS!gb\T!?ED!\VUbXZZS!gbaa!]Z!^WXd_^\Zd!UXd!UXUahSZd!bX!UX!U\\ZYj\!\W!iZXZVU\Z!U!
\TZWVh!We!bX\ZVXUa!WjjVZSSbXi!eWV^ZS!bXSbdZ!\TZ!)/4-=!7W_^U_a\:S!^WX^Zj\!We!jWgZV!UXd!W\TZV!
VZaZkUX\!jZVSjZ^\bkZS!gbaa!]Z!UjjabZd6!US!gbaa!^WXSbdZVU\bWXS!We!\TZ!VZSZUV^TZV:S!WgX!jWSb\bWX!
US!U!dW^\WV!bX!\TZ!ebZad='

<%0$#963%0K'&TZ!S\_dh!bS!UX\b^bjU\Zd!\W!]VWUdZX!\TZ!cXWgaZdiZ!U]W_\!TWg!m_XbWV!dW^\WVS!bX!
iZXZVUa!YZdb^bXZ!ZljZVbZX^Z!\TZ!S\V_^\_VZ!UXd!dhXUYb^S!We!jWgZV!bX!\TZbV!Zd_^U\bWXUa!
^W_VSZ=!&TZ!VZS_a\S!UVZ!abcZah!\W!TUkZ!bYjU^\!WX!\TZ!ZkUa_U\bWX!We!YZdb^Ua!Zd_^U\bWX!UXd!\TZ!
e_\_VZ!VZ^V_b\YZX\!\W!\TZ!SjZ^bUa\h='

! !
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@"14%368.:"'$54%368.:*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!

!

8-$U,+%904K'*X\ZVXU\bWXUa!VZSZUV^T!S_iiZS\S!\TU\!abeZE\TVZU\ZXbXi!dbSZUSZS!aZUd!\W!
bX\ZXSbeb^U\bWX!We!ZlbS\ZX\bUa!^WXSbdZVU\bWXS!UXd!\TU\!S_^T!bX\ZXSbeb^U\bWX!bX^VZUSZS!gb\T!\TZ!
\TVZU\!We!dhbXi=!7_V\TZVYWVZ!\TZ!VZSZUV^T!S_iiZS\S!\TU\!S_jjWV\!We!\TZ!ZlbS\ZX\bUa!
^WXSbdZVU\bWXS!^UX!TZaj!^UX^ZV!jU\bZX\S!UXd!\TZbV!VZaU\bkZS!\W!bYjVWkZ!\TZ!n_Uab\h!We!abeZ!bX!
\TZ!jUaabU\bkZ!jTUSZ='

9WgZkZV!\TZ!VZSZUV^T!bS!YUbXah!]USZd!WX!.WV\T!'YZVb^UX!S\_dbZS=!)VZabYbXUVh!VZSZUV^T!
eVWY!\TZ!%^UXdbXUkbUX!VZibWX!S_iiZS\S!\TU\!b\!YUh!]Z!dbeeb^_a\!\W!\VUXSeZV!VZSZUV^T!ebXdbXiS!
iZXZVU\Zd!bX!U!VZabibW_S!^WYY_Xb\h!US!\TZ!.WV\T!'YZVb^UX!\W!U!SW^bZ\h!abcZ!\TZ!8UXbST!
]Z^U_SZ!We!\TZ!Zl\ZX\!We!SZ^_aUVbSY=!&T_S!b\!SZZYS!XZ^ZSSUVh!\W!dW!VZSZUV^T!bX!U!8UXbST!
SZ^_aUV!^WX\Zl\=!&TbS!gbaa!]Z!We!bX\ZVXU\bWXUa!VZaZkUX^Z6!ZSjZ^bUaah!bX!^W_X\VbZS!gTZVZ!
SZ^_aUVbSY!bS!WX!VbSZ!UXd!jZVeWVYZd!VZabibW_S!\VUdb\bWXS!dZ\ZVbWVU\Z=!

C3&H!&TZ!UbY!bS!\W!jVWkbdZ!VZSZUV^TE]USZd!cXWgaZdiZ!U]W_\!\TZ!^WYjaZlb\h!We!ZlbS\ZX\bUa!
VZeaZ^\bWXS!UXd!XZZdS!UYWXi!\ZVYbXUa!^UX^ZV!jU\bZX\S!UXd!\TZbV!VZaU\bkZS!bX!8ZXYUVc=!!

?".;%4K'&TZ!cZh!VZSZUV^T!n_ZS\bWXS!UVZ!eWVY_aU\Zd!USH'

L= ;TU\!cbXd!We!ZlbS\ZX\bUa!^WXSbdZVU\bWXS!UXd!XZZdS!UVZ!^ZX\VUa!\W!^UX^ZV!jU\bZX\S!UXd!
\TZbV!VZaU\bkZS!d_VbXi!\TZ!\ZVYbXUa!jTUSZ!bX!U!8UXbST!TWSjb^ZO!

>= 9Wg!UVZ!\TZ!ZlbS\ZX\bUa!XZZdS!]ZbXi!e_aebaaZd!U\!\TZ!TWSjb^ZO!
?= 9Wg!YUXUiZYZX\!We!ZlbS\ZX\bUa!XZZdS!^UX!]Z!Wj\bYbrZd!bX!U!TWSjb^Z!U^^WVdbXi!\W!

\ZVYbXUa!^UX^ZV!jU\bZX\S6!VZaU\bkZS!UXd!VZaZkUX\!VZSW_V^Z!jZVSWXSO!
!

-YjbVb^Ua!dU\U!UVZ!iZXZVU\Zd!\TVW_iT!\TVZZ!n_Uab\U\bkZ!S_]ES_VkZhSH!LK!)UV\b^bjUX\!
W]SZVkU\bWX!bX!\VZZ!TWSjb^ZS!>K!%ZYb!S\V_^\_VZd!bX\ZVkbZgS!gb\T!LB!dhbXi!^UX^ZV!jU\bZX\S!
UXd!LB!^WVVZSjWXdbXi!VZaU\bkZS!?K!7W^_S!iVW_j!bX\ZVkbZgS!gb\T!S\Uee!U\!\TZ!TWSjb^Z=!

! !
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E1"7$3%&"'G54$3%&*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc!
4WadZ!$XbkZVSb\h!+WaaZiZ6!.WVgUh!

!

+WX\bX_b\h!bX!\TZ!eWaaWgE_j!UXd!\VZU\YZX\!We!^WXS_YZVS!bX!\TZ!^WYY_Xb\h!YZX\Ua!TZUa\T!
SZVkb^ZS!2!Ue\ZV!\TZ!.WVgZibUX!.U\bWXUa!)VWiVUYYZ!eWV!4ZX\Ua!9ZUa\T!JLGGBE>IIFK=!

&TbS!WXiWbXi!jTdEjVWmZ^\!ZljaWVZS!TWg!jVWeZSSbWXUaS!^WaaU]WVU\Z!gb\TbX!\TZ!YZX\Ua!TZUa\T!
ShS\ZY!bX!WVdZV!\W!jVWkbdZ!SZVkb^ZS!\TU\!ZXS_VZ!\TU\!\TZ!^WXS_YZVS!VZ^ZbkZ!\TZ!YWS\!
UjjVWjVbU\Z!SZVkb^ZS=!'!aW\!We!jZWjaZ!gb\T!YZX\Ua!baaXZSSZS!UVZ!bX!_SZ!We!SZVkb^ZS!eVWY!
dbeeZVZX\!SjZ^bUa\bZS!WV!SZ^\WVS=!!+WX\bX_b\h!We!^UVZ!bS!U!jVbYUVh!iWUa!bX!\TZ!YZX\Ua!TZUa\T!
SZVkb^ZS!SZ\!W_\!eVWY!\TZ!/WkZVXYZX\=!!!

&TZ!UbY!We!\TbS!S\_dh!bS!\W!ZljaWVZ!gTU\!^VZU\Z!WV!bXTb]b\!^WX\bX_b\h!gb\TbX!\TZ!^UVZ!We!
YZX\Uaah!baa!gTW!UVZ!bX!XZZd!We!S_^T!^WYjaZlZS!SZVkb^ZS=!

&TbS!jTdEjVWmZ^\!bS!]USZd!WX!U!SW^bWaWib^Ua!YZ\TWd!^UaaZd!*XS\b\_\bWXUa!-\TXWiVUjTh!J*-K6!U!
n_Uab\U\bkZ!S\_dh=!!8beeZVZX\!YZ\TWdS!UVZ!_SZd!\W!iU\TZV!dU\UH!eW^_S!iVW_jS6!bXdbkbd_Ua!
bX\ZVkbZgS6!W]SZVkU\bWXS!UXd!SWYZ!\Zl\!VZUdbXi=!'S!U!S\UV\bXi!jWbX\!*!TUkZ!^UVVbZd!W_\!P!
eW^_S!iVW_j!bX\ZVkbZgS!gb\T!jVWeZSSbWXUaS!eVWY!Y_Xb^bjUab\bZS!UXd!bXS\b\_\bWXS=!*!UY!
gWVcbXi!WX!Yh!UXUahSbS=!'aYWS\!SbY_a\UXZW_Sah!*!UY!^UVVhbXi!W_\!>I!bXdbkbd_Ua!bX\ZVkbZgS!
gb\T!^WXS_YZVS6!\W!iZ\!\TZbV!ZljZVbZX^ZS!gb\T!bXS\b\_\bWXUabrbXi=!,U\ZV!WX!P!W_\!We!\TZ!>I!
^WXS_YZVS!gbaa!]Z!eWaaWgZd!bX!\TZbV!\VUXSb\bWXS!eVWY!^WYY_Xb\hE^UVZ!\W!bXS\b\_\bWXUaE]USZd!
^UVZ!UXd!]U^c!\W!^WYY_Xb\h!^UVZ=!&W!iZ\!UX!WkZVUaa!cXWgaZdiZ!We!gTU\!dWbXiS!bS!VZn_bVZd!
d_VbXi!\TZSZ!\VUXSb\bWXS6!jVWeZSSbWXUaS!gTW!UVZ!bXkWakZd!gb\T!\TZ!^WXS_YZVS!gbaa!]Z!
bX\ZVkbZgZd!bXdbkbd_Uaah!US!gZaa=!!*X!Uddb\bWX!\W!\TbS6!\TZ!VZSZUV^TZV!gbaa!]Z!UX!W]SZVkZV!bX!
YZZ\bXiS!UXd!!VZUd!VZaZkUX\!dW^_YZX\S=!

&TZ!jVZSZX\U\bWX!gbaa!eW^_SZ!WX!iU\TZVbXi!dU\U!eVWY!eW^_SiVW_jS=!<W\T!Z\Tb^Ua!UXd!
jVWeZSSbWXUa!n_ZS\bWXS!gbaa!]Z!dbS^_SSZd!bX!VZaU\bWX!\W!\TZ!UbY!We!\TZ!S\_dh=!

! !
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"

N="A(35.33%&"'+:89&)3*?%($6?-3).-)/0"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc=!

!

8-$U,+%904K!/bkbXi!]bV\T!\W!U\!jVZYU\_VZ!]U]h!VUbSZS!U\!aZUS\!\gW!bSS_ZS!eWV!U!gWYUX=!7bVS\6!
TZV!jVZiXUX^h!bS!bX\ZVV_j\Zd!jVZ\ZVY!UXd!SZ^WXd6!STZ!]Z^WYZS!U!YW\TZV!We!U!k_aXZVU]aZ!
UXd!jVZYU\_VZ!^Tbad=!&TZVZeWVZ!YW\TZVS!We!jVZYU\_VZ!]U]bZS!UVZ!bX!U!jWSb\bWX!^TUVU^\ZVbrZd!
]h!ZljZVbZX^ZS!We!aWSS6!^VbSbS!UXd!_XjVZdb^\U]bab\h!SbYbaUV!\W!^UX^ZV!jU\bZX\S=!8W!\TZSZ!
gWYZX!US!gZaa!^WXSbdZV!ZlbS\ZX\bUa!UXd!VZabibW_S!bSS_ZSO!'Xd!be!SW6!TWg!dWZS!\TZSZ!bSS_ZS!
UeeZ^\!\TZbV!gUh!We!^WjbXiO!

C3&K'&TZ!UbY!We!\TZ!S\_dh!TUS!\gW!dbYZXSbWXSH'

• &W!ZljaWVZ!\TZ!bXdZjZXdZX\!bXea_ZX^Z!We!jVZiXUX^h!UXd!^Tbad]bV\T!VZaU\Zd!\W!UX!
bX\ZXSbeb^U\bWX!We!ZlbS\ZX\bUa!UXd!VZabibW_S!bSS_ZS!UYWXi!8UXbST!YW\TZVS!We!]U]bZS!
]WVX!Zb\TZV!UVW_Xd!d_Z!dU\Z!WV!jVZYU\_VZah=!!

!

• &W!ZljaWVZ!\TZ!bYjU^\!We!ZlbS\ZX\bUa!UXd!VZabibW_S!bSS_ZS!WX!\TZ!gUh!We!^WjbXi6!UYWXi!
YW\TZVS!We!jVZYU\_VZ!]U]bZS6!gTW!TUkZ!WV!TUkZ!XW\6!VZSjZ^\bkZah6!UX!bX\ZiVU\Zd!
VZabibWSb\h=!

!

?".;%46K'&TZ!jVWmZ^\!eWaaWgS!U!YblZd!YZ\TWdS!UjjVWU^T=!*\!bS!bXb\bU\Zd!]h!U!XU\bWXgbdZ!
n_UX\b\U\bkZ!n_ZS\bWXXUbVZ!J)UV\!WXZK!UYWXi!\gW!iVW_jSH!4W\TZVS!We!jVZYU\_VZ!]U]bZS!]WVX!
]ZeWVZ!?>Xd!gZZc!We!iZS\U\bWX6!UXd!YW\TZVS!We!e_aa!\ZVY!]U]bZS=!)UV\!WXZ!UaSW!e_X^\bWXS!US!U!
eba\ZV!eWV!jUV\b^bjUX\S!XZZdZd!eWV!jUV\!\gW=!)UV\!\gW!^WXSbS\S!We!n_Uab\U\bkZ!bX\ZVkbZgS!gb\T!
\gW!iVW_jS!JLI!bX\ZVkbZgS!bX!ZU^T!iVW_jK!We!YW\TZVS!gTW!TUd!U!jVZYU\_VZ!]U]h6!SZaZ^\Zd!
eVWY!\TZ!S_VkZhH!3XZ!iVW_j!We!\TZSZ!YW\TZVS!gTW!ZljZVbZX^Zd!\TU\!\TZ!ZlbS\ZX\bUa!UXd!
VZabibW_S!bSS_ZS!TUd!]bi!bYjU^\!WX!\TZbV!gUh!We!^WjbXi6!UXd!WXZ!iVW_j!gTW!dbd!XW\!U\\U^T!
bYjWV\UX^Z!\W!\TZSZ!bSS_ZS=!'

! !
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"

NE"A433%&I"'+G8433%&*?%($6?-3).-)/0"M"E..3"F"D"O6%&(C%8-"

$XbkZVSb\h!We!%W_\TZVX!8ZXYUVc6!8ZXYUVc 

 

Background and purposes of the study: Research indicates that ethnic minority outpatients at 
psychiatric community centre in Odense, Denmark (DPC) do not receive care and treatment to the 
same extent as ethnic Danish outpatients. In particular they choose not to participate in 
psychoeducation and supportive counseling.  The difference between the groups is not caused by 
differences in the mental illness but perhaps by differences in their understanding of mental 
illness. 
 
It can have great personal, economical and social consequences if the mentally ill person and their 
families don’t receive sufficient professional support. Research indicates that a psychosocial 
intervention in which the family is included is of great importance for experience of support, 
stress in the family, medicine adherence and relapse. 
The project will give concrete proposals of improvements to the existing psychosocial offers in 
DPC which are tailored to the needs of ethnic minority groups. 

Methods: The aim of the project was to gain knowledge about how ethnic minority groups 
understand mental illness and what needs for psychosocial support they have. Since the 
understanding of mental illness is to some extent culturally defined, and clinical experience 
indicates that it is difficult to recruit and interview this vulnerable group, we have chosen to 
interview relatives. Semi-structured interviews with 25 relatives will be carried out. All 
interviews will be analysed on the basis of acknowledged principles of thematic analysis. 
 
The Project started up in October 2010 and is expected to have ended in September 2011. 
In May 2011 the provisional findings will be presented. 
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*9+=%6"'%@'.;"'6.94F'-04'D-$U,+%904K'$XbkZVSb\bZS!Y_S\!]Z!U]aZ!\W!^WX\Vb]_\Z!\W!
jVWYW\bXi!TZUa\Th!abeZS\haZS=!'S!jVWYW\ZVS!We!TZUa\T6!\TZh!STW_ad!bX\ZiVU\Z!jThSb^Ua6!
jSh^TWaWib^Ua6!SW^bUa!UXd!\VUbXbXi!U^\bkb\bZS!\W!bYjVWkZ!\TZ!abeZ!n_Uab\h!U\!\TZ!_XbkZVSb\h!
^WYY_Xb\h=!'!_XbkZVSb\h!\TU\!UdkUX^ZS!TZUa\T!bS!WXZ!\TU\!mWbXS!TZUa\T!jVWYW\bWX!gb\T!b\S!
j_VjWSZ6!UbYbXi!\W!eWS\ZV!T_YUX!dZkZaWjYZX\!UXd!bYjVWkZ!n_Uab\h!We!abeZ!eWV!b\S!S\_dZX\S!
UXd!ZYjaWhZZS6!\T_S!bYjU^\bXi!]W\T!\TZ!aU]W_V!UXd!SW^bUa!^bV^aZS=!&TZ!UbY!We!\bS!S\_dh!bS!\W!
ZkUa_U\Z!\TZ!bX^WVjWVU\bWX!We!TZUa\Th!abeZS\haZS!bX!dbeeZVZX\!dZiVZZS!UXd!jWS\iVUd_U\Z!
^_VVb^_a_YS!U\!\TZ!$XbkZVSb\h!We!\TZ!<UaZUVb^!*SaUXdS='

?".;%4%#%,F'-04'+"69#.6K''X!ZaZ^\VWXb^!n_ZS\bWXUVh!gUS!SZX\!]h!YUba!\W!Uaa!\TZ!\ZU^TZVS!
eVWY!\TZ!$XbkZVSb\h!We!\TZ!<UaZUVb^!*SaUXdS!\TU\!gZVZ!XW\!YZY]ZVS!We!S\_dbZS!dbVZ^\ah!VZaU\Zd!
\W!TZUa\T=!!7_V\TZVYWVZ!U!\W\Ua!We!B!SZYbES\V_^\_VZd!bX\ZVkbZgS!\W!\ZU^TZVS!W_\SbdZ!S\_dbZS!
VZaU\Zd!dbVZ^\ah!\W!TZUa\T!gZVZ!^UVVbZd!W_\=!&TZ!YUbX!VZS_a\S!We!\TZ!S\_dh!S_iiZS\!\TU\!
\ZU^TZVS!dWXt\!dW!U^\bkb\bZS!VZaU\Zd!\W!TZUa\Th!abeZS\haZS!UXd6!YWS\!We!\TZY6!dWX:\!cXWg!TWg!
\W!^WXXZ^\!\TZbV!S_]mZ^\S!gb\T!\TZSZ!abeZS\haZS='

<%0$#963%06H!&ZU^TZVS!We!dZiVZZS!UXd!jWS\iVUd_U\Z!^W_VSZS!\TU\!UVZ!XW\!dbVZ^\ah!VZaU\Zd!\W!
TZUa\T!dW!XW\!_S_Uaah!ZXiUiZ!bX!U^\bkb\bZS!\TU\!jVWYW\Z!TZUa\Th!abeZS\haZS!UYWXi!\TZbV!
S\_dZX\S!US!\TZh!ebXd!b\!dbeeb^_a\!\W!ZS\U]abST!\TZ!^WXXZ^\bWX!]Z\gZZX!\TZbV!S_]mZ^\S!UXd!
TZUa\T=!'a\TW_iT!\TZh!_XdZVS\UXd!\TZ!bYjU^\!We!\TZSZ!U^\bkb\bZS!WX!\TZ!e_\_VZ!We!\TZbV!
S\_dZX\S6!\TZh!\TbXc!\TU\!\TZh!UVZ!XW\!U]aZ!\W!bYjaZYZX\!\TZSZ!U^\bkb\bZS!]Z^U_SZ!\TZh!TUkZ!
XW\!\TZ!UdZn_U\Z!\WWaS=!
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*9+=%6"'%@'.;"'6.94F'-04'D-$U,+%904K'&TZ!UbY!We!\TbS!S\_dh!bS!\W!STWg!\TZ!WjbXbWXS!\TU\!
X_VSbXi!S\_dZX\S!ZljVZSS!WX!\TZ!WViUXbSU\bWX!UXd!^WYjZ\ZX^ZS!We!)VbYUVh!+UVZ!J)+K!
X_VSbXi6!UXd!WX!bX\ZVEjVWeZSSbWXUa!VZaU\bWXS=!&TZ!S\_dZX\S!gTW!\WWc!jUV\!bX!\TbS!S\_dh!TUd!XW!
jVZkbW_S!^WX\U^\!gb\T!\TZ!gWVc!bX!)+6!SW!gZ!\TbXc!\TU\!\TZbV!kbSbWX!We!\TZ!^_a\_VZ!We!\TZ!
bXS\b\_\bWX!^W_ad!jVWkbdZ!UX!bX\ZVZS\bXi!jZVSjZ^\bkZ='

?".;%4%#%,F'-04'+"69#.6K'M_Uab\U\bkZ!VZSZUV^T!S\_dh!]USZd!WX!\TZ!iVW_j!dbS^_SSbWX!
\Z^TXbn_Z!2!_SbXi!eW_V!dbS^_SSbWX!iVW_jS!UYWXi!LI!UXd!L>!X_VSbXi!S\_dZX\S!Ue\ZV!Sbl!gZZcS!
We!jVU^\b^ZS!bX!U!TZUa\T!^ZX\ZV=!;Z!UScZd!\gW!YUmWV!n_ZS\bWXSH!gTU\!dbd!\TZh!abcZ!YWS\!U]W_\!
)+!UXd!gTU\!\TZ!aZUS\O=!&TZSZ!jVU^\b^ZS!TUd!]ZZX!\TZbV!ebVS\!^WX\U^\!gb\T!)+6!Ua\TW_iT!SWYZ!
jVU^\b^ZS!TUd!jVZkbW_Sah!]ZZX!dWXZ!bX!TWSjb\UaS='

'S!U!VZS_a\6!gZ!^UX!TbiTabiT\!\TZ!^WX\bX_Ua!VZeZVZX^Z!\W!\TZ!U_\WXWYh!We!\TZ!X_VSZ!)+!
VZiUVdbXi!TWSjb\Ua!X_VSZ6!UXd!\TZ!jWSSb]bab\h!We!_XdZV\UcbXi!U^\bkb\bZS!\W!jVWYW\Z!TZUa\T!\TU\!
dbVZ^\ah!UeeZ^\S!\TZ!jWj_aU\bWX=!3XZ!XZiU\bkZ!USjZ^\!gUS!\TZ!e_\bab\h!We!ZYZViZX^h!\VbUiZ!]h!
X_VSZS!bX!)+=!']W_\!bX\ZVEjVWeZSSbWXUa!VZaU\bWXS!\TZ!WjbXbWX!gUS!kZVh!dbeeZVZX\!dZjZXdbXi!
WX!\TZ!TZUa\T!+ZX\ZV=!

<%0$#963%0H!3XZ!We!\TZ!YUbX!^WX^a_SbWXS!eVWY!\TZ!S\_dh!bS!\TU\!S\_dZX\S!]ZabZkZ!\TU\!)+!
X_VSZS!TUkZ!U!TbiTZV!aZkZa!We!U_\WXWYh!\TUX!TWSjb\Ua!X_VSZS=!&TZh!\TbXc!\TU\!\TbS!aZkZa!We!
U_\WXWYh!UaaWg!X_VSZS!bX!)+!\W!TUkZ!U!YWVZ!^aWSZ!VZaU\bWX!\W!\TZ!jU\bZX\6!\W!^UVVh!W_\!YWVZ!
9ZUa\T!)VWYW\bWX!U^\bkb\bZS6!\W!YUcZ!\VUbXbXi!SZSSbWXS6!Z\^=!4WS\!We!\TZ!S\_dZX\S!TUkZ!U!
jWSb\bkZ!kbZg!We!\TZ!gWVc!\TU\!X_VSZS!dW!bX!)+=!
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