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Article abstract
Québec (P.G.) c. Développements de demain removes the notion of tacit
concession of superficies from article 2938 C.C.Q., even though the article
unequivocally requires that the constitution of all real immovable rights be
published. And yet superficies is undeniably a real immovable right since
article 1009 C.C.Q. qualifies it as a modality of ownership. How then can this
peculiar exception to the publication of immovable rights be explained?
The author reveals the friable nature of the Court of Appeal’s motives and, in
searching for its true motives, undertakes its legal archaeology. She goes as far
back as Delorme c. Cusson, an 1897 Supreme Court of Canada decision that
prompted Quebec jurisprudence normalizing certain immovable
encroachments by “observing” the creation or the implicit transfer of principal
real immovable rights, such as superficies. It is in the context of this
questionable transsystemic mimicry based on judicial equity that tacitly
granted superficies are freed from the fundamental rules of publication of
immovable rights. Delorme c. Cusson is thus the original sin committed against
strict Quebec law in the name of the serpent of temptation, “equity”, in the
transsystemic garden of the Supreme Court of Canada—the fruits of which
have since been reaped by Quebec judges.
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3+)011#(/0,03*! M*/0! $%&'(+! $-%/! M*/0! -$$-1#&'0?! W#/! 1%(*02! '0!a(3(1*./0!
$-%5#(*! =#(/0! 5#'-(/! 1#! $/-$/(+*+! 1%$0/=()(#(/0! )-3*/0! '#! 5()*(,0! 40! ':0,7
$(+*0,03*2!4+)'#/+0!,#'>/+!0''0!*/+=-3)(./0!0*!-&'(>+0!40!/01$0)*0/!'0!4/-(*!
40!_-%(11#3)0!4%!1%$0/=()(#(/0!1%/!%30!$#/*(0!40!1-3!*0//#(3AA?!
! "#! ,-*(5#*(-3! 40! )0! )%/(0%;! _%>0,03*! '#(110! 03*/05-(/! )0/*#(301!
4(==+/03)01! 4:-$(3(-31! 03*/0! _%>01! 6%+&+)-(1! 03!,#*(./0! 4:(31)/($*(-3! #%!
/0>(1*/02!#%;6%0''01! '#!E-%/!4:#$$0'!,(*!%3!*0/,0!40%;!#31!$'%1!*#/4!03!
)-3=(/,#3*!'#!4+)(1(-3!4%!_%>0!e+T(3#!9!)0*!+>#/4?!W#/!%3!_%>0,03*!*/.1!
&/0=2!)0**0!)-%/!#5#'(1#!1(,$'0,03*!':#/>%,03*#*(-3!40!'#!E-%/!1%$+/(0%/0!
/#$$/-)<#3*!$/01)/($*(-3!#)6%(1(*(50!0*!/03-3)(#*(-3!*#)(*0!#%!&+3+=()0!40!
':#))011(-3?! @''0! #$$/-%5#! +>#'0,03*! '#! 4+/->#*(-3! #%! 4/-(*! 1*/()*! 40! '#!
$%&'()(*+! (,,-&('(./0! '-/16%0! '#! $/-$/(+*+! 1%$0/=()(#(/0! 01*! )-3)+4+0! 40!
,#3(./0!*#)(*0AC?!
! F%0! $0310/! 40! )01! )%/(0%;! _%>0,03*12! 6%(! $0%503*! M*/0! )-31(4+/+1!
)-,,0!%3!*-%*!4#31!'#!,01%/0!-z!'#!E-%/!4:#$$0'!10!&-/30!9!)-3=(/,0/!0*!
9!+)'#(/)(/Am!'01!$/-$-1!40!'#!E-%/!1%$+/(0%/0!U!"#!,-*(5#*(-3!$/-$-1+0!$#/!
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h?W?h?!OA0P!Nmc!OE?g?P!H;,($')),I?!e-(/!4#31!'0!,M,0!1031!+*,-$&%D=EFEG%&E!=,)"C*'/!ONBBBP2!
h@s`! NBBB7NmNcb! OE?g?P! H=,)"C*'/I?! d-%*0=-(12! )01! 40%;! 4+)(1(-31! )-31(4+/#(03*! '#!
$0/,(11(-3!9!':-/(>(30!40!'#!$/-$/(+*+!1%$0/=()(#(/0!)-,,0!+*#3*!)0/*01!3-3!+)/(*02!,#(1!
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=-3)(./0?!!
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Ab%%% L)0/&:$8%&E!!)0*#$2!HNBBmI!h?j?S?!nBl!#%;!$$?!lbN7lbA!OE?F?P!HL)0/&:$8I?!
AN%%% L"')92!6*270!3-*0!NB2!*0'!6%0!)(*+!4#31!H,($)"22$.$/86%#$%#$.0'/%D!ESEG2!6*270%3-*0!Nm!
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'01!40%;!)-%/1!3:01*!>%./0!)-35#(3)#3*0?!@3!0==0*2!1%/!'0!$'#3!40!'#!1*/()*0!
,+*<-40!(3*0/$/+*#*(502!)0**0!4-%&'0!4+)(1(-3!(3*/-4%(*!%30!4(1*(3)*(-3!'9!
-z!'0!'+>(1'#*0%/!3:03!$/+5-(*!$#1?!":#/*()'0!ABCD!E?)?F?!5(1#3*!(34(1*(3)*07
,03*!G!':#)6%(1(*(-32!'#!)-31*(*%*(-3!H???I!4:%3!4/-(*!/+0'!(,,-&('(0/!J2!3-%1!
5-L-31!,#'! )-,,03*! _%1*(=(0/! '->(6%0,03*! ':0;0,$*(-3!401! )-31*(*%*(-31!
*#)(*01! 40! *0'1! 4/-(*1! /+0'1Ac?! W#/! #(''0%/12! ':#3#'->(0! #50)! '#! $/01)/($*(-3!
#)6%(1(*(50!01*!)/(*(6%#&'0!03!)0!6%0!)0''07)(!3#8*!4:%3!=#(*! _%/(4(6%0!X!0''0!
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4(1*(3)*(-3!03*/0!=#(*1!0*!#)*01!_%/(4(6%01?!!
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*#)(*01!-%!0;$/011012!6%(!4-(*!M*/0!0;0,$*+!4:(31)/($*(-3?!E0**0!0;)0$*(-3!
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4+)033#'!40! '#! /+=-/,0!4%!4/-(*!401!&(031!J! OAbbCP!Nbc!h?!4%!r?!CbB!#%;!$$?!CmB7cA?!
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6%0! ':#3)(0330! '(>30! 40! 4(5(1(-3! 30! )-//01$-34#(*! $#1! 9! )0''0! 6%:(34(7
6%#(03*! '01! *(*/01! =-3)(0/1?! E0**0! 0//0%/! $/-5-6%#(*! %3! 0,$(+*0,03*! 40!
5(3>*! 9! 6%#/#3*0! )03*(,.*/01! *-%*! '0! '-3>! 4%! 3-%50'! (,,0%&'0?! S'! '0! =(*!
/0,#/6%0/!9!1-3!5-(1(32!$%(1!/+)'#,#!'#!1%$$/011(-3!40!)0*!0,$(+*0,03*!
405#3*! '#!E-%/!1%$+/(0%/0CA?!E0''07)(!/0_0*#!1-3!#)*(-3!10'-3!'0!,-*(=!6%0!
a-31(0%/!j0'-/,0!+*#(*!40!&-330!=-(2!6%0!':0,$(+*0,03*!+*#(*!(31(>3(=(#3*!
0*!6%0!G!#$%.'/'.'6%/"/%&*708%)$@!JCC?!"#!E-%/!4:#$$0'!O#'-/1!E-%/!4%!`#3)!
40! '#! h0(30P2! $#/! )-3*/02! '%(! 4-33#! /#(1-3! #%! 3-,! 40! '#! $/-*0)*(-3!
(3)-34(*(-330''0!4%0!9!1-3!4/-(*!40!$/-$/(+*+! '+1+!$#/! ':0,$(+*0,03*?!g(/!
Q'0;#34/0!"#)-1*02!_%>0!03!)<0=2!#==(/,#!4#31!101!,-*(=1!X!G!H_I0!30!)-33#(1!
#%)%3! *0;*0! 40! '-(! 3(! #%)%3! #%*0%/! 6%(! 4+)'#/03*! 6%:%30! $0/1-330! 6%(!
#3*()($0!03!)-31*/%(1#3*!1%/!'0!*0//#(3!5-(1(32!,M,0!40!&-330!=-(2!$%(110!
/+)'#,0/! '#! $/-$/(+*+! 40! )0! *0//#(3!JCm?! aM,0! )-3*/0! (340,3(*+2! )0)(!
/05(034/#(*!9!%30!G!5+/(*#&'0!0;$/-$/(#*(-3!$-%/!)#%10!4:(3*+/M*!$/(5+!J!0*!
(/#(*! G!)-3*/0! *-%*! $/(3)($0! 4%! 4/-(*! 40! $/-$/(+*+!JCc?! "#! E-%/! 4:#$$0'!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
CA%%% !*66"/%(E%H$)"7.$!ONDBnP2!Nb!E?g?!CAB?!
CC%%% Q-'#?! 9! '#! $?CCA?! S'! 01*! (3*+/011#3*! 40! )-3*/#1*0/! )0**0! 4+)(1(-3! #50)! E?Q?! W#/(12! D!

3-50,&/0!NBnl2!j?%NBnD?g-,,?mc2!-z!'#!E-%/!4:#$$0'!40!W#/(1!-/4-330!'#!1%$$/011(-3!
4:%3!0,$(+*0,03*!40!b2l!),?!

Cm%%% !*66"/%&E%H$)"7.$!ONDBlP2!n!`?h?!AbA!9!'#!$?!ANC!OE?Q?P?!
Cc%%% Q-'#E!9!'#!$?!ANm?!



$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-:;<2,9;$028,*,.,36=$86$-:1)>36$?$-.$-2),@36$$ !"E$
!

!

-/4-33#! 4-3)! '#! 4+,-'(*(-3! 40! ':0,$(+*0,03*?! a-31(0%/! j0'-/,0! $-/*#!
#'-/1!':#==#(/0!405#3*!'#!E-%/!1%$/M,0!4%!E#3#4#?!!

,>! J#1!:&/($*&#!6(%*'*D(1!9889%1441#$!&%$A&'&K1!

! "0! _%>0! Z(/-%#/42! 4-3*! '0! _%>0,03*! #''#(*! M*/0! )0'%(! 40! '#! E-%/!
1%$/M,0! 4%! E#3#4#2! 01*(,#! 4:0,&'+0! 6%0! ':+6%(*+! 01*! G!+5(40,,03*! 03!
=#50%/!40! ':#$$0'#3*!JCn2!a-31(0%/!j0'-/,0?!o!':+5(403)02! '#!E-%/!4:#$$0'!
#5#(*!+>#'0,03*!0%!/#(1-3!40!,0**/0!03!0;0/>%0!'0!/01$0)*!4p!#%!4/-(*!40!
$/-$/(+*+! 40! '#! 5()*(,0! 40! ':0,$(+*0,03*?! E0'%(7)(! (,$-10! #%! _%>0! 4:-/7
4-330/! '#! 4+,-'(*(-3! 40! ':0,$/(102! =#%*0! 40! )-3*/0503(/! 9! '#! '->(6%0! 4%!
4/-(*!401!&(031!0*!401!#)*(-31!/+0''01Cl?!K3!#3!#%$#/#5#3*2!a(>3#%'*!+)/(7
5#(*!4+_9!6%0!X!

r-*/0! 4/-(*! #(31(! 6%0! 3-*/0! _%/(1$/%403)0! /0)-33#(1103*! #%!
$/-$/(+*#(/0! '0! 4/-(*! 4:0;(>0/! '#! 4+,-'(*(-3! 40! )-31*/%)*(-31! 6%(!
0,$(.*03*!1%/!1-3!*0//#(32!1#31!+>#/4!9!'#!&-330!=-(!4%!)-31*/%)*0%/?!
E0!40/3(0/2!4%!/01*02!3:01*!$#1!1#31!=#%*02! ('!#%/#(*!4p!=#(/0!&-/30/!
#5#3*!40!)-,,03)0/!1#!)-31*/%)*(-32!0*!1#!&-330!=-(2!03!)-31*/%(1#3*!
1#31!#4-$*0/!)0**0!,01%/0!40!$/+)#%*(-3!+'+,03*#(/02!01*!4%!,-(31!
1%1$0)*0CD?!

@3!NDln2!'#!E-%/!4%!&#3)!40!'#!h0(30!#5#(*!4:#(''0%/1!-/4-33+!1#31!+*#*1!
4:{,0! '#! 1%$$/011(-3! 4:%3! 0,$(+*0,03*! ,(3(,0! 1#31! ,M,0! 5+/(=(0/! '#!
&-330!-%!'#!,#%5#(10!=-(!4%!4+=0340%/2!#%!,-*(=!6%0!G!8:$%$/&7"0&:.$/8%
106%27"($#%-$9"/#%#"*-8!JCB?!
! j.1!'-/12!)-,,03*!)-3)('(0/!()(!4/-(*!1*/()*!40!'#!$/-$/(+*+!0*!+6%(*+!4%!
)#1! 4:01$.)0! U! E:01*! $#/! %30! ,-*(5#*(-3! -%50/*0,03*! (31$(/+0! 4%! 4/-(*!
=/#3q#(12!4-3)!0%27'"7'!)-3=-/,0!#%;!)#3-31!40!'#!*/#4(*(-3!)(5('(1*02!6%0!'0!
_%>0!Z(/-%#/4!5#!/+1-%4/0!)0!4('0,,0?!@3!0==0*2!03!4/-(*!=/#3q#(1!)-,,0!
03! 4/-(*! 6%+&+)-(12! '0! 4/-(*! /0)-33%! 9! *-%*! $/-$/(+*#(/0! 40! /+)'#,0/! '#!
1%$$/011(-3! 4:%3! 0,$(+*0,03*! (''()(*0! 1%/! 1-3! *0//#(3! 01*! *0,$+/+! $#/!
':0;)0$*(-3!1%(5#3*0! X!)0!4/-(*!9! '#!4+,-'(*(-3!3:0;(1*0!$#1! '-/16%0! '#!5()7
*(,0!40!':0,$(+*0,03*!#!#%*-/(1+!)0'%(7)(mb?!S'!1:#>(*!4:%3!#/>%,03*!40!&-3!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
Cn%%% H$)"7.$%&E%!*66"/2!6*270%3-*0!NN!9!'#!$?!lm?!
Cl!!! Q%!1%_0*!40!'#!$/-*0)*(-3!4%0!#%;!4/-(*1!/+0'1!$/(3)($#%;!4#31!'01!1L1*.,01!40!4/-(*!)(5('!

6%+&+)-(12! =/#3q#(1! 0*! &0'>02! 03! $#/*()%'(0/! 4#31! '0! )-3*0;*0! 40! ':0,$(+*0,03*!
(,,-&('(0/2!5-(/!j0&/%)<02!AC*'8,2!6*270%3-*0!B!#%;!$$?!nb7Bm?!

CD!!! W?`?!a(>3#%'*2!;$%#7"'8%&'(')%&0/0#'$/%-06,%6*7%)$6%[%?,2,8'8'"/6%,&7'8$6%6*7%)$%&"#$%&'(')%\%
#$% K7,#,7'&% J"*7)"/]% 0($&% 7$(*$% #$% )0% B*7'627*#$/&$% #$% /"6% 87'-*/0*@2! a-3*/+#'2!
f<(*0=-/4!t!d<+-/0*2!NDBn2!*?!A!#%;!$$?!cbA7cbC?!":(3)(403)0!40!':#&103)0!40!&-/3#>0!1%/!
'#! &-330! =-(! 4%! )-31*/%)*0%/! #! +>#'0,03*! +*+! $-/*+0! 9! ':#**03*(-3! 40! ':#%*0%/0! $#/!
a#40'0(30!E#3*(3!E%,L32!$/-=0110%/0!9!'#!Y#)%'*+!40!4/-(*!40!':K3(50/1(*+!a)Z(''?!

CB%%% ;$($6C*$%&E!J&!7$0#9!ONDlnP2!AN!"?E?!s%/?!9!'#!$?!lb?!
mb!!! "0!_%>0!Z(/-%#/42!4#31!':#//M*!H$)"7.$%&E%!*66"/!O6*270!3-*0!NNP2!)(*0!9!)0*!0==0*!Z#1*-3!

Z/(-'0*! 0*! E<#/'01! e0/>+! OO/&9&)"2,#'$% B*7'#'C*$% H0))"P%<% 7,2$78"'7$% #$% #7"'8% &'(')2!
6*22),.$/82!G!W/-$/(+*+!J2!$#/!Z#1*-3!Z/(-'0*!0*!E<#/'01!e0/>+2!#%!3-!AbCP2!s#)6%01!40!
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1031?! @3)-%/#>0/! #)*(50,03*! '#! )-31*/%)*(-32! $%(1! /0503(/! 1%/! 1-3!
#)6%(01)0,03*2!/05(034/#(*!*-%*!&-330,03*!9!*034/0!%3!$(.>0!#%!5-(1(3mN?!
i/2! '0! )-3103*0,03*! 40!a-31(0%/! E%11-3! 6%#3*! 9! ':0,$'#)0,03*! 40! '#!
'(>30! 40! 4(5(1(-3! 3:+*#(*! G!$#1! 10%'0,03*! *#)(*0! )-,,0! /+1%'*#3*! 40! 1#!
$/+103)0! 1%/! '01! '(0%;! 0*! 40! 1-3! 4+=#%*! 40! $/-*01*#*(-32! '-/16%0! '01! )-37
1*/%)*(-31! -3*! +*+! )-,,03)+01! 0*! =#(*012! ,#(1! ('! 01*! =-/,0'! 0*! 0;$/.1! 9!
/#(1-3! 401! 4(/01! 0*! >01*01! 401! $#/*(01!JmA?! Q(31(2! )-3=-/,+,03*! 9! )0!
6%:#==(/,03*!'#!_%/(1$/%403)0!0*!'#!4-)*/(30!=/#3q#(102!6%(!G!1-3*!%3#3(,01!
9!)-31(4+/0/!6%0!'0!=#(*!6%0!401!)-31*/%)*(-31!-3*!+*+!=#(*012!#%!1%!0*!5%!4%!
$/-$/(+*#(/0!4%!=-341!0*!1#31!$/-*01*#*(-3!40!1#!$#/*2!)-31*(*%0!%30!#%*-7
/(1#*(-3!*#)(*0!JmC2!'#!E-%/!1%$/M,0!4%!E#3#4#!/0_0**#!':#$$0'!0*!/0=%1#!9!
a-31(0%/!E%11-3!'#!4+,-'(*(-3!40,#34+0?!!

! a#(1!6%0'!#''#(*!M*/0!'0!1*#*%*!_%/(4(6%0!40!'#!$-/*(-3!4:(,,0%&'0!6%(!
0,$(.*0!1%/!'0!*0//#(3!#5-(1(3#3*!U!@3!4:#%*/01!*0/,012!)-,,03*!*/#4%(/0!
_%/(4(6%0,03*! ':#%*-/(1#*(-3! #))-/4+0! $#/!a-31(0%/! E%11-3! 9! ':0,$(+*07
,03*! U!"0! _%>0!Z(/-%#/4!0;$'(6%0!6%0! G!H)I0**0!#%*-/(1#*(-3! )-31*(*%0! )0!
6%0!401!#%*0%/1!#$$0''03*!%30!/03-3)(#*(-3!#%!4/-(*!4:#))011(-32!4:#%*/01!
%3!4/-(*!40!10/5(*%402!4:%1%=/%(*!-%!40!1%$0/=()(0!4%!1-'!k!40!':#50%!40!*-%12!
0''0! =-/,0!%30! )-3503*(-3! 6%(! 4-(*! M*/0! /01$0)*+0! 0*! /0)05-(/! 1-3! 0;+)%7
*(-3!Jmm?!W%(12!#''#3*!#%740'9!401!$-11(&('(*+1!6%(!5(03303*!4:M*/0!+5-6%+012!
'#!E-%/! )-3*/#(>3(*! 03!4+=(3(*(50!a-31(0%/!E%11-3!9!#))0$*0/! '#! )011(-3!
=-/)+0!40!'#!$-/*(-3!40!*0//#(3!)-3)0/3+0!$#/!':0,$(+*0,03*?!!
! @3!#$$#/03)02! '#!,-*(5#*(-3! /0*03%0!$#/! '#!E-%/! /01$0)*0! '#! '->(6%0!
$/-$/0!#%!4/-(*!)(5('!401!&(0312!4-3*!':#$$'()#*(-3!01*!()(!#4-%)(0!$#/!':#$$0'!
#%!4/-(*!401!-&'(>#*(-31mc?!"0!G!=0/,03*!40!':+6%(*+!J!H3-*/0!*/#4%)*(-3I!01*!
! ! ! ! ! !

a#'05(''0!OI/0)96$%70'6"//,$%#$%)0%#'6&*66'"/%#*%!"#$%&'(')%0*%!"/6$')%#R,8082!*?!A2!A0!+4?2!
W#/(12! Z#/30/L2! NDbl! 9! '#! $?! CmP! 0*! Z?! `#%4/L7"#)#3*(30/(0! 0*!a?! E<#%50#%! OT70'8,%
8:,"7'C*$%$8%2708'C*$%#$%#7"'8%&'(')2!*?!n2!C0!+4?2!W#/(12!"(&/#(/(0!40!'#!g-)(+*+!4%!/0)%0('!s?7
`?! g(/0L! 0*! 4%! s-%/3#'! 4%! W#'#(12! NBbc! #%! 3u! CllP2! 6%(! 4(1)%*03*! 40! '#! 6%01*(-3! 03!
/#$$-/*!#50)!':#$$'()#*(-3!4%!4/-(*!40!':#))011(-3?!j01!4+)(1(-31!)(*+012!10%'1!'01!#//M*1!40!
)#11#*(-3!4%!An!_%(''0*!NDmN!OE#11?!)(5?2!An!_%(''0*!NDmN2!h?g?!NDmN?S?DCnP!0*!4%!N0/!#5/('!
NDBb! OE#11?! )(5?2! N! #5/('! NDBb2!j?! NDBN?S?NDNP! 0*! 40! '#!E-%/! 4:#$$0'! 40! W-(*(0/1! OE?Q?!
W-(*(0/12! n! ,#(! NDBN2! h?g?! NDBA?SS?NbDP! 1-3*! $0/*(303*1! X! '0! $/(3)($0! L! 01*! /0)-33%2!
':#%*-/(1#*(-3!#L#3*!+*+!#''+>%+02!,#(1!3-3!4+,-3*/+0!_%/(4(6%0,03*?!

mN%% L$3'/%&E%=7$("68!ONBAnP2!nc!E?g?!cCB!9!'#!$?!cmm!k!E#11?!)(5?2!An!_%(''0*!NDmN2%6*270!3-*0!mb?!
mA%%% H$)"7.$%&E%!*66"/2!6*270%3-*0!NN!9!'#!$?!lN?!
mC%% Q-'#E!9!'#!$?!Dc?!
mm%%% Q-'#E! @3! NBbC2! %3! #//M*(1*0! =/#3q#(1! #! =#(*! +)<-! 9! '#! E-%/! 1%$/M,0! 4%! E#3#4#! 03!

#==(/,#3*! 6%:03! $#/0('! )#1! (3*0/5(03*2! G!03*/0! '0! $/-$/(+*#(/0! 4%! *0//#(3! 0*! '0!
)-31*/%)*0%/2!%3!)-3*/#*!6*'%3$/$7'62!03!50/*%!4%6%0'!'0!$/-$/(+*#(/0!4%!1-'!#%*-/(10!'0!
)-31*/%)*0%/! 9! _-%(/! 401! )-31*/%)*(-31! $034#3*! %3! )0/*#(3! *0,$12! #%*#3*! 6%:0''01!
4%/0/-3*?!S'!L!#!)/+#*(-3!#%!$/-=(*!4%!)-31*/%)*0%/!4:%30!1-/*0!40!4/-(*!40!1%$0/=()(0!J!X!
E#11?!)(5?2!Nn!_%(3!NBbC2!h?g?%NBbc?S?CAB!9!'#!$?!Cb?!

mc!!! "#! '->(6%0!0;*/#)-3*/#)*%0''0!#5#(*!+*+!%3!,-,03*!$/(10!03!)-31(4+/#*(-3!$#/! '0! _%>0!
Z(/-%#/4! )-,,0! %30! #'*0/3#*(50! $-11(&'02!,#(1! 0''0! #! +*+! #&#34-33+0!?! g-%1! ':#3>'0!
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)0/*01!$0/)0$*(&'0!1-%1!)0!4(1)-%/1!-/*<-4-;0mn?!W-%/!$#/#$</#10/!r()-'#1!
a-'=011(12!1(!'0!_%>0,03*!#!)0/*01!(31$(/+!40!':+6%(*+2!03*034%0!)-,,0!)0!
6%(! $#/#8*! '0! $'%1! _%1*0! 9! '#! E-%/! 4#31! )0! )#1! 4:01$.)0! $#/*()%'(0/2! ('!
G!3:0;$(/H0I!6%0!4%!4/-(*!Jml|0*!4%!4/-(*!)(5('!6%+&+)-(12!6%(!$'%1!01*2!3-3!
40! '#! &".."/% )01?! E0**0! 40/3(./0! 01*70''0! 5+/(*#&'0,03*! #&103*0! 40! )0!
1L''->(1,0!)(5('(1*0!U!":+6%(*+!_%4()(#(/0!3:#%/#(*70''0!$#1!+*+2!4#31!H$)"7.$%
&E!!*66"/2! #(>%(''-33+0!0*! >%(4+0!$#/!%3!6%0')-36%0!,-4.'0!40!&".."/%
)01!U!W-%/! /0=-/,%'0/! ':(,#>0!40!r()-'#1!a-'=011(12! ('! 3-%1!$#/#8*!6%:03!
=#(*2! '#!4+)(1(-3!40! '#!E-%/!1%$/M,0!4%!E#3#4#!#! (31$(/+!40! '#!&".."/%
)01! $-%/! ,(0%;! 0;$(/0/! 4%! 4/-(*! )(5('?! ":(31*/%,03*! 40! )0! ,(,+*(1,0!
*/#311L1*+,(6%0! 10,&'0! M*/0! ':$68"22$)! -9! 0&C*'$6&$/&$2! 1%/! '06%0'! 3-%1!
#''-31!3-%1!$03)<0/!,#(3*03#3*?!

M>! J#1!4(1!'(!'%&*$!)*N*/!89%!*4*$9$*&#!'1!/31:$&881/!5C!9)D(*1:)1#)1!

! ":$68"22$)!-9!0&C*'$6&$/&$2!#%_-%/4:<%(!,(0%;!)-33%!1-%1!'01!*/#(*1!4%!
27"27'$8079% $68"22$)2! 01*! %30! (31*(*%*(-3! 40! &".."/% )01% (3=(3(,03*!
/+)0$*(50!#%!103*(,03*!4:+6%(*+!401!,#>(1*/#*12!$#/*()%'(./0,03*!4#31!'01!
#==#(/01! 4:0,$(+*0,03*! (,,-&('(0/! ONP?! r-%1! ,-3*/0/-31! 6%:('! #! +*+!
G!':+,(303)0! >/(10!JmD! 40! '#! E-%/! 1%$/M,0! 4%! E#3#4#! 4#31! ':#==#(/0!
H$)"7.$% &E!!*66"/2! #'-/1! 6%0! '0! _%>0!Z(/-%#/4! )<0/)<#(*! 9! +'#&-/0/! %30!
1-'%*(-3! +6%(*#&'0! 6%(! /01$0)*0/#(*! $'%1! -%!,-(31! '#! '0**/0! 4%! 4/-(*! )(5('!
401!&(031!0*!401!-&'(>#*(-31!OAP?!

->! J#!&($*/!%7)18$*;!9(K!8%7&))(89$*&#:!'37D(*$7!'9#:!/1!:C:$<41!N&*:*#!

! F%:01*7)0! 6%0! ':$68"22$)% U! "-/4! j033(3>! 03! $/-$-10! %30! 401)/($*(-3!
<(1*-/(6%0!0*!(,#>+0!X!

K"7%8:$%1"7#%[%$68"22$)%\%"/)9%.$0/6%68"22$#E%^EEE_%Q8%106%-7"*3:8%"($7%
-9%8:$%4"7.0/6E%T:$9%*6$#%8:$%")#%K7$/&:%[%$68"*20')%\E%T:08%.$0/8%
0%-*/3%"7%&"7`%-9%1:'&:%9"*%68"22$#%6".$8:'/3%N7".%&".'/3%"*8E%Q8%
106%'/%&".."/%*6$%'/%"*7%&"*786%1:$/%8:$9%&077'$#%"/%0))%8:$'7%27">
&$$#'/36%'/%4"7.0/>K7$/&:E%H???I%%

! ! ! ! ! !
0;*/#)-3*/#)*%0'2! ':0//0%/! 40!a-31(0%/!E%11-3! #%! 1%_0*! 40! '#! '-)#'(1#*(-3! 40! '#! '(>30!
1+$#/#*/()0! $-%5#(*! M*/0! 6%#'(=(+0! 40! =#%*0! 0*! a-31(0%/! j0'-/,0! #%/#(*! $%! M*/0!
(340,3(1+! 4%! 4-,,#>0! )#%1+! $#/! )0**0! 0//0%/?! d-%*0=-(12! )-,,0! )0! 40/3(0/! 30! /+7
)'#,#(*! #%)%30! (340,3(*+! $+)%3(#(/02! '#! $(1*0! 0;*/#)-3*/#)*%0''0! +*#(*! 03! =#(*! (,$/#7
*()#&'0?!H$)"7.$%&E%!*66"/2!6*270!3-*0!NN!#%;!$$?!lc7lD?!

mn!!! e0/3-3!e#'03*(30!W#',0/2!G!Y/-,!@,&/#)0!*-!`#3(1<,03*X!Q!g*%4L!-=!s%4()(#'!@6%(*L!
(3!Y/#3)0!J!ONBBBP!ml!Q,?!s?!E-,$?!"?!All!9!'#!$?!Cbb?!

ml!!! ":(,#>0!01*!0,$/%3*+0!9!r()-'#1!a-'=011(12!HNBBDI!h?d?j?!)(5?!ANb!9!'#!$?!AAm?!
mD!!! ":0;$/011(-3!01*!9!3-%50#%!0,$/%3*+0!9!a-'=011(1!O'-'#EP?%!



!A"$$$%"#&#'$ (( $)*+,--$-./$01234.-$5$36726$86$831,9$86$)*+,-- $
!

!

K7".%8:08%6'.2)$%"7'3'/%8:$7$%:06%-$$/%-*')8%*2%"($7%8:$%&$/8*7'$6%'/%
"*7% )01% 0% -'3% :"*6$% 1'8:% .0/9% 7"".6E% Q8% '6% 8:$% :"*6$% &0))$#%
O68"22$)mB?!

! "0!,-*!'%(7,M,0!10!*/#4%(*!,#'#(1+,03*?!"01!)(5('(1*01!$#/'03*!40!G!=(3!
H}I! 40! 3-37/0)05-(/!Jcb2! *#34(1! 6%0! '01! _%/(1*01! 40! &".."/% )01! =/#3)-7
$<-301! $/+=./03*! ':#$$0''#*(-3! 40! G!$/+)'%1(-3!JcN?! E01! */#4%)*(-31! 1-3*!
)-3*01*#&'01! 03! )0! 6%:0''01! 10,&'03*! /+4%(/0! ':$68"22$)! 9! %3! 1(,$'0!
,+)#3(1,0!$/-)+4%/#'2!#'-/1!6%:('!01*!1%1)0$*(&'02!)-,,0!3-%1!'0!50//-312!
4:03*/#830/! 401! 0==0*1! ,#_0%/1! 1%/! '0! $'#3! 4%! 4/-(*! 1%&1*#3*(=2! $#/*(7
)%'(./0,03*!03!4/-(*!401!&(031cA?!E:01*!'#!/#(1-3!$-%/!'#6%0''0!3-%1!$/+=+7
/-31!30!$#1!*/#4%(/0!'0!,-*!03!=/#3q#(12!)-,,0!'0!=-3*!4%!/01*0!4:#%*/01!
#%*0%/1!6%(!-3*!+)/(*!1%/!'#!6%01*(-3cC?!
! E-,,0! ':#==(/,0!"-/4!j033(3>2! '#! G!,#(1-3! $68"22$)!J! 01*! %302!,#(1!
'01! $(.)01! 03! 1-3*! ,%'*($'01?! @3! =#(*2! ('! 1:#>(*! $'%*R*! 4:%3! 4%$'0;! 4-3*!
':$68"22$)! 4(*! G!-9! 7$27$6$/808'"/!J! /0$/+103*0! '#! $#/*(0! $/(3)($#'0cm?! W-%/!
)(*0/!9!3-%50#%!"-/4!j033(3>2!)0!*L$0!4:$68"22$)!01*!%

0%27'/&'2)$%"N%B*68'&$%0/#%"N%$C*'89E%Q8%&".$6%8"%8:'6<%1:$/%0%.0/]%-9%
:'6%1"7#6%"7%&"/#*&8]%:06%)$#%0/"8:$7%8"%-$)'$($%'/%0%2078'&*)07%6808$%
"N%0NN0'76]%:$%1'))%/"8%-$%0))"1$#%8"%3"%-0&`%"/%'8%1:$/%'8%1"*)#%-$%*/>
B*68%"7%'/$C*'80-)$%N"7%:'.%8"%#"%6"cc?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
mB%%% J&Q)`$//9%(E%!:'$N%!"/680-)$2! HNBDbI!A!f?"?h?!nDB!9! '#!$?!lbb2! HNBDbI!A!Q''!@?h?!AAl!

OE?Q?P?!e-(/!#%11(!s-<3!g?!s#,012!S87"*#R6%a*#'&'0)%H'&8'"/079%"N%b"7#6%0/#%=:706$62!
5-'?! A2! c0! +4?2! "-34/012! g]00*!t!a#;]0''2! NBDn! 9! '#! $?! DDb2! 6E(E! G!01*-$$0'!J?! "0!,-*!
G!+*-%$0!J!4+1(>302!03!=/#3q#(1!)-3*0,$-/#(32!'0!4+)<0*!>/-11(0/!$/-4%(*!'-/1!4%!*0(''#>0!
-%! 4%! $0(>3#>0! 401! =(&/01! *0;*('01! 5+>+*#'012! )-,,0! '0! )<#35/0! 0*! '0! '(3?! Q%*/0=-(12!
':01*-%$0!+*#(*!%*('(1+0!3-*#,,03*!$-%/!)-',#*0/!401!&/.)<01!-%!=(11%/01!4(50/1012!$#/!
0;0,$'0! 1%/! '01! &#*0#%;?! j#31! '0! ,M,0! -/4/0! 4:(4+012! ,#(1! 40! ,#3(./0! (,#>+02!
G!01*-$$0/!J!%30!$#/*(0!03!)01%K7$/&:!/0503#(*!9!':-/(>(30!9!'%(!=0/,0/!'#!&-%)<0?!e-(/!
s-<3!~?!`#�0/2!J0/*0)%"N%;01%K7$/&:2!A0!+4?2!~#3*1!Oh?7K?P2!g)-'#/!W/0112!NBBb!9!'#!$?!
NNb2!6E(E!G!01*-$$0/!J?!

cb!!! e-(/!$#/!0;?!s%'01!s+/#%*02!H'&8'"//0'7$% B*7'#'C*$2!d/-(17h(5(./012!e(''0/17ER*+!k!W#/(12!
s%/(4(6%01!Q11-)(+012!NBBb!9!'#!$?!DC2!6E(E!G!01*-$$0'!J?!

cN!!! E03*/0! 40! */#4%)*(-3! 0*! 40! *0/,(3-'->(0! _%/(4(6%0! 40! ':%3(50/1(*+! 40! a-3)*-32!
c"&0-*)0'7$% 0/3)0'6>N70/d0'6% $8% )$@'C*$% N70/d0'6>0/3)0'6% #$% )0% [% &".."/% )01%\%<!
=7"&,#*7$%&'(')$e=7$*($2!*?!C2!a-3)*-32!E03*/0!%3(50/1(*#(/0!40!a-3)*-32!NBDC2!6E(E!!
G!01*-$$0'!J?!

cA!!! e-(/!E'#%40!r#40#%2!G!":01*-$$0'!4#31!'0!)-3*0;*0!4%!4/-(*!)(5('!6%+&+)-(1!J!ONBDnP!mn!h?!
4%! `?! cBB! #%;! $$?! nbD7Nm! Hr#40#%2! G!":01*-$$0'!JI!k! a?r?! ~-]#/42! 4(/?2! =:'26"/% "/%
O('#$/&$2!Nc0!+4?2!"-34/012!g]00*!t!a#;]0''2!Abbb!#%!$#/#?!c7bN?!

cC!!! e-(/! $#/! 0;?! Q3*-(30! a#/*(32! ;R$68"22$)% $/% #7"'8% '/8$7/08'"/0)% 2*-)'&%<% 27,&,#,% #R*/%
02$7d*%#$%)0%8:,"7'$%#$%)R$68"22$)%$/%#7"'8%0/3)0'62!W#/(12!Q?!W04-302!NBlB?!

cm!!! ":#%*/0! +*#3*! ':$68"22$)! -9% .088$7% "N% 7$&"7#2! #%11(! #$$0'+! 2$7% 7$.% B*#'&080.2! 6%(!
1:#$$#/03*0!9!':0;)0$*(-3!40!'#!)<-10!_%>+0?!e-(/!j-3#'4!s?!"#3>02!T:$%H"&87'/$%"N%?$6%
a*#'&080%'/%!0/0#02!A0!+4?2!a#/�<#,!Oi3*?P2!"0;(1r0;(1!`%**0/]-/*<12!Abbm?!

cc%%% J""7308$%;8#E!(E%T1'8&:'/36!ONBlcP2!HNBlnI!F?`?!AAc!9!'#!$?!AmN2!HNBlcI!C!Q''!@?h?!CNm!
Oh?7K?!E?Q?P?!



$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$$-:;<2,9;$028,*,.,36=$86$-:1)>36$?$-.$-2),@36$$ !AA$
!

!

! ":$68"22$)! -9% 7$27$6$/808'"/! #! 4-3)! */-(1! )-,$-1#3*01!X! '#! /0$/+1037
*#*(-3! O%3!+*#*!40! =#(*! 6%:%30!$0/1-330!4+)/(*!9!%30!#%*/0! -%!6%:0''0! '%(!
'#(110!)/-(/0! )-,,0!+*#3*!5/#(P2! '#!#$87'.$/80)% 7$)'0/&$! O'0! =#(*!6%0!)0**0!
#%*/0!$0/1-330!10!1-(*!=(+0!9!'#!/0$/+103*#*(-3!0*!#(*!#>(!9!1-3!4+*/(,03*!
03!1:L!=(#3*P!0*!':*/&"/6&'"/0-')'89!O'0!5-'*07=#)0!0%2"68$7'"7'!40!':#%*0%/!40!
'#!/0$/+103*#*(-3!(3(*(#'02!6%(!<0%/*0!'#!)-31)(03)0!)#/!('!$#/#8*!(3+6%(*#&'0!
0*!(3_%1*0Pcn?!S'!1:#>(*!40!1#5-(/!1(!G!'/%2078'&*)07%'/#'('#*0)%&'7&*.680/&$6]%
'8%1"*)#%-$%*/&"/6&'"/0-)$%N"7%0%20789%8"%-$%2$7.'88$#%8"%#$/9%8:08%1:'&:]%
`/"1'/3)9]%"7%*/`/"1'/3)9]%:$%:06%0))"1$#%"7%$/&"*703$#%0/"8:$7%8"%06>
6*.$%8"%:'6%#$87'.$/8!Jcl?!Q%!4(;730%5(.,0!1(.)'02!'01!)-%/1!$#/'#(03*!$'%1!
5-'-3*(0/1! 40! =/#%40! 6%0! 4:*/&"/6&'"/0-')'892! ,#(1! '#! ,%*#*(-3! 01*!
$%/0,03*! *0/,(3-'->(6%0!X! '0! 1031!3:#!$#1!)<#3>+cD?!Q%740'9!40!)01! */-(1!
+'+,03*1! )-31*(*%*(=12! '01! )-3*-%/1! 40! ':$68"22$)! -9! 7$27$6$/808'"/! 407
,0%/03*!4+'(&+/+,03*!='-%1?!i3!)-,$/034!&(03!6%:('!1:-$$-10!*-%_-%/1!#%!
4/-(*!1*/()*2!):01*7974(/0!03!':01$.)0!#%!4/-(*!6%0!/0)-33#(1103*!03!$/(3)($0!
'01! /.>'01! ,#*+/(0''01! 40! &".."/% )012! 4:$C*'89! -%! 4%! 4/-(*! '+>(=+/+! 9!
':#%*0%/! 40! '#! /0$/+103*#*(-32! 0*! 4-3*! )0'%(7)(! )<0/)<0! 9! 10! $/+5#'-(/! 40!
,#3(./0!(3_%1*02!)-3*/0!'#!)-31)(03)0?!W#/!)-3*/#1*02!':$68"22$)!1:#$$%(0!1%/!
'0! &-3! 1031! 0*! $0/,0*! 4:+5(*0/2! #%! )#1! $#/! )#12! ':#$$'()#*(-3! 40! )0! 4/-(*!
1*/()*! '-/16%0! )0''07)(! G!#$$#/#8*/#(*! 6%#1(! (3)-,$/+<031(&'0! #%;!L0%;!40!
*-%*0!$0/1-330!#%*/0!6%:%3!#5-)#*!J!H3-*/0!*/#4%)*(-3IcB?!"#!=-/)0!40!)0**0!
(31*(*%*(-3! (31$(/+0!40! ':01$/(*!4:$C*'892!$#/=-(1!)-3*/0! '01!/.>'01!1%&1*#37
*(0''01! 4:$C*'89% 0''017,M,01nb2! /+1(40! 4-3)! 4#31! 1-3! )#/#)*./0! $#/*(0''07
,03*! (34+=(3(11#&'0?! ":$68"22$)! -9! 7$27$6$/808'"/! 40,0%/0! 4-3)! G!%30!
3-*(-3! 1(,$'0! 0*! $%/0,03*! 0,$(/(6%02! $0%*7M*/0! ':(31*/%,03*! '0! $'%1!
0==()#)0!0*! '0!$'%1! ='0;(&'0!6%(!$%(110!0;(1*0/!4#31!%3!1L1*.,0!40! vB*#3$>

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
cn!!! W-%/!$'%1!40!4+*#('1!)-3)0/3#3*!)01!)/(*./012!5-(/!>+3+/#'0,03*!@'(T#&0*<!E--�02!T:$%

J"#$7/%;01%"N%O68"22$)2!i;=-/42!i;=-/4!K3(50/1(*L!W/0112!Abbb!#%;!$$?!lb7NNl!HE--�02!
J"#$7/% ;01I?! E--�0! /0,#/6%0! 6%0! ':0;(>03)0! 4:%30! #$87'.$/80)% 7$)'0/&$! 10,&'0!
+$#/>30/!'0!27".'66"79%$68"22$)%O'-'#?!#%;!$$?!CD7CB2!nA2!Nbb!0*!1?P?!

cl%%% T09)"76%K06:'"/6%;8#E%(E!;'($72"")%T7*68$$6%!"E!ONBlBP2!HNBDAI!F?`?!NCC!#%;!$$?!NcN7cA2!
HNBDNI!N!Q''!@?h?!Dml!OE<?j?P!HT09)"76%K06:'"/I?!

cD!!! ":0,$'-(!4%!,-*!G!N70*#%J%01*!)-31#)/+!$#/!b'))."88%(E%L07-$7%ONDlBP2!HNDDbI!Nc!E<?!j?!
Bn! 9! '#! $?! Nbc2! _%>0! Y/L! Hb'))."88I?! S'! /+=./0! 03! /+#'(*+! 9! '#! */#31$-1(*(-3! 0*! 9!
':+'#/>(110,03*!03!$C*'89!40! '#!3-*(-3!40!#$&$'8%1#3)*(-33+0!$#/! '#!&".."/%)01?!e-(/!
"(34#!Ä(/�2!G!E-3=/-3*(3>!*<0!Y-/,1!-=!Q)*(-3X!d<0!@,0/>03)0!-=!E-,,-3!"#]!@1*-$7
$0'!J! ONBBNP! NC! Q40'?! "?! h05?! AAc! #%;! $$?! AAD7AB?! "#! ,%*#*(-3! *0/,(3-'->(6%0! 01*!
4(1)%*+0!$#/! '0! _%>0!g)#/,#3!4#31!!70--%(E%I7*/%HE!E% ONBlcP2% HNBlnI!E<?!NlB!9!'#!$?!
NBc2!HNBlcI!C!Q''!@?h?!OE?Q?P!H!70--I?!

cB%%% f"23""#% (E% L7"1/2! HNBccI! N! Q''! @?h?! ccb! 9! '#! $?! ccl2! HNBccI! N! f?"?h?! ANC! OE?Q?P!
Hf"23""#I?!

nb!!! Q%!1%_0*!40!'#!3-*(-3!4:$C*'892!)-3*/#1*+0!#50)!)0''0!4:+6%(*+!03!4/-(*!)(5('2!5-(/!$#/!0;?!
Q34/+!d%3)2!G!":+6%(*+!03!4/-(*!#3>'#(1!0*!03!4/-(*!#,+/()#(3!J!ONBBDP!B!s%1*()01!NAC!k!
Q3307Y/#3q-(10!j0&/%)<02!G!f<#*!(1!v@6%(*LwUX!i=!E-,$#/#*(50!"#]2!d(,0!d/#50'!#34!
s%4()(#'!E%'*%/01!J!OAbbBP!CB!h?Z?j?!AbC?!



!AB$$$%"#&#'$ (( $)*+,--$-./$01234.-$5$36726$86$831,9$86$)*+,-- $
!

!

.0#$%)01w!J!H3-*/0!*/#4%)*(-3InN?!":$68"22$)%-9!0&C*'$6&$/&$!01*!%30!1-%17
)#*+>-/(0! 40! ':$68"22$)! -9% 7$27$6$/808'"/?! "#! 3-*(-3! 4:0&C*'$6&$/&$! 0''07
,M,0!01*! (11%0!40! ':$C*'89?!@''0!#!5-)#*(-3!9!1:#$$'(6%0/!)<#6%0!=-(1!6%0!
6%0'6%:%3!#)6%(01)0!9!'#!5(-'#*(-3!40!':%3!40!101!4/-(*1!0*!0;(>0!$#/!'#!1%(*0!
'#!1#3)*(-3!40!)0**0!5(-'#*(-3?!":0&C*'$6&$/&$!01*!3#*%/0''0,03*!#$$0'+0!9!
_-%0/!%3!/R'0! (,$-/*#3*!4#31! '01! '(*(>01!4:0,$(+*0,03*! (,,-&('(0/2!4#31!
'016%0'1!':#%*0%/!40!'#!)-31*/%)*(-3!'(*(>(0%10!#''.>%0!&(03!1-%503*!6%0!'#!
5()*(,0!40!':0,$(+*0,03*!#5#(*!)-3103*(!9!)0'%(7)(?!j.1!Nlmb!$#/!0;0,$'02!
'0!E<#3)0'(0/!~#/4]()�0!$/+)(1#(*!6%0!!

H1I:$7$%0%.0/%:06%6*NN$7$#%0/"8:$7%8"%3"%"/%1'8:%-*')#'/3%*2"/%:'6%
37"*/#]%0/#%/"8%6$8%*2%0%7'3:8%8'))%0N8$7107#6]%1:$/%:$%106%0))%8:$%
8'.$%&"/*60/8%"N%:'6%7'3:8]%0/#%8:$%2$76"/%-*')#'/3%:0#%/"%/"8'&$%"N%
8:$% "8:$7R6% 7'3:8]% '/%1:'&:% 8:$% &"*78%1"*)#% "-)'3$% 8:$% "1/$7% "N% 8:$%
37"*/#%8"%2$7.'8%8:$%2$76"/%-*')#'/3%8"%$/B"9%'8%C*'$8)9]%0/#%1'8:"*8%
#'68*7-0/&$nA?!!

! j#31! '#! 10)-340! ,-(*(+! 4%! 4(;730%5(.,0! 1(.)'02! '#! 4-)*/(30! 40!
':0&C*'$6&$/&$! =(3(/#!$#/! 10! =-34/0!4#31! )0''0!40! ':$68"22$)2! 4-3*!0''0! 10/#!
$0/q%0!)-,,0!%30!5#/(#3*0!X!':$68"22$)!-9!0&C*'$6&$/&$2!#$$0'+!#%_-%/4:<%(!
27"27'$8079% $68"22$)nC?! E0**0! 3-%50''0! 4+3-,(3#*(-3! 1-%'(>30! ,(0%;! '0!
/#$$-/*!+*/-(*!6%:03*/0*(03*!)0!*L$0!4:$68"22$)!#50)!'0!4/-(*!401!&(031?!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
nN%%% !0/0#'0/% 0/#% H".'/'"/% S*307% !".20/9]% ;#E% (E% !0/0#'0/% 408'"/0)% Db$68% Q/#'$6G%

S8$0.6:'26% ;#E! ONBmnP2! HNBmlI! Q?E?! mn! 9! '#! $?! cc2! "-/4!f/(><*! )(*#3*! g(/! Y?! W-''-)�!
OW?E?P?!d-%*0=-(12!)0**0!1-%$'0110!3:(,$'(6%0!$#1!':#/&(*/#(/0?!e-(/!!0.2-$))%H'6&"*/8%!"E%
(E%L7'#3$2! HNBnNI!A!Q''!@?h?!Bl!9!'#!$?!NbC2!HNBnNI!A!f?"?h?!cBn!OE?Q?P!k!g(/!Q'0;#340/!
Ä(3>)-,0!d%/30/2! 4(/?2!S2$/&$7%L"1$7%0/#%T*7/$7<%T:$%;01%?$)08'/3% 8"%O68"22$)%-9%
?$27$6$/808'"/2! C0! +4?2! "-34/012! `%**0/]-/*<12! NBll! 9! '#% $?! CbB?! E0! 40/3(0/! 01*(,0!
6%:%30! 1(,$'(=()#*(-3! 0;)011(50! 40! '#! 4-)*/(30! 40! ':$68"22$)! $-%//#(*! )-34%(/0! 9!
':#/&(*/#(/0!9!*/#50/1!%30!_%1*()0!*/-$!(34(5(4%#'(1+0?!e-(/!#%11(!a#/>#/0*!~#''(]0''2!OC>
*'89%g%F""#%!"/6&'$/&$%'/%0%!"/8$.2"7079%!"/8$@82!"-34/01!Oh?7K?P2!i'4!`#('0L!W/0112!
NBBl!#%;!$$?!Nl2!lC7lm?!

nA%%% O068>Q/#'0%!".20/9%(E%c'/&$/8%ONlmbP2!An!@?h?!mcN2!A!Q*�?!Dm?!e-(/!#%11(!f*/8%(E%!07$1%
ONnmBP2!AN!@?h?!lDn2!r0'1?!ml!k!f"--6%(E%4"78"/%ONnDAP2!AC!@?h?!Clb2!N!e0/3?!NCl!k!f*/'/3%
(E%K$77$76!ONlNNP2!Ac!@?h?!cB2!Z('&?!h0$?!Dm!O9!$/-$-1!4:%3!)$06$!(34p,03*!#))-/4+!$#/!%3!
#%*0%/! 1#31! 4/-(*P?! W'%1! *#/42! '0! $/(3)($0! 01*! /+#==(/,+! 1-'0330''0,03*! 4#31!H0//% (E%
S2*77'$7! OONDbCP2! C! `-1?! t! W%'?! CBB2! NAl! @?h?! ANDP! 0*! #$$'(6%+! $#/! 0;0,$'0! 4#31!
f"2`'/6%(E%F7$08%4"78:$7/%?0')109%!"E! OONDllP2!A!F?`?j?!AAm2!mn!"?s?F?`?!Anc!Oh?7K?!
E?Q?PP2!h')-$9%(E%f0(')0/#!OONDlNP2!Am!"?d?!CcCP!0*!F06`'/%(E%L0))6!OONDlDP2!HNBlBINC!E<?!
j?!CAmP?!

nC!!! ":+,0/>03)0!4:%30!4-)*/(30!40!':0&C*'$6&$/&$!03!$C*'89!40!,M,0!6%0!'#!=%1(-3!%'*+/(0%/0!
40! )0**0! 4-)*/(30! #50)! )0''0! 40! ':$68"22$)! 3:-3*2! 9! 3-*/0! )-33#(11#3)02! $#1! =#(*! ':-&_0*!
4:+*%401!1L1*+,#*(6%012!,#(1!1-3*!+5-6%+01!$#/!E--�0!OJ"#$7/%;012!6*270!3-*0!cn!#%;!
$$?!mA7mCP!0*!Z?!@?~?!`%/3!O4(/?2!!:$6:'7$%0/#%L*7/R6%J"#$7/%;01%"N%?$0)%=7"2$7892!Nl0!
+4?2! i;=-/42! i;=-/4! K3(50/1(*L! W/0112! Abbn! 9! '#! $?! DNnP?! ":-/(>(30! 40! ':$68"22$)! -9%
0&C*'$6&$/&$! 01*! <#&(*%0''0,03*! '(+0! 9! %30! 4(11(403)0! 4%! _%>0! Ä(3>14-]3! 4#31!
?0.6#$/% (E!H96"/! ONDnnP2! N! "?h?~?"?! NAB! 9! '#! $?! Nlb?! E0**0! 4+)(1(-3! 30!,03*(-330!
*-%*0=-(1!$#1! 0;$'()(*0,03*! ':$68"22$)?!"#! )-330;(-3! 03*/0! $68"22$)! 0*!0&C*'$6&$/&$! 01*!
+*#&'(0!)'#(/0,03*!4#31!H$%L*66&:$!(E!I)8!ONDlDP2!D!E<?!j?!ADn!9!'#!$?!CNm?!
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! "01! */-(1! )-,$-1#3*01! */#4(*(-330''01!40! ':$68"22$)2! '#!/0$/+103*#*(-32!
'#!#$87'.$/80)%7$)'0/&$!0*!':*/&"/6&'"/0-')'892!10!/+5.'03*!#$$/-$/(+01!$-%/!
#3#'L10/! 0*! /+1-%4/0! '01! $/-&'.,01! $-1+1! $#/! '01! 0,$(+*0,03*1! 0*!
)-31*/%)*(-31! 1%/! '0! =-34!4:#%*/%(?!"#! /0$/+103*#*(-32! -%! G!#11%/#3)0!Jnm2!
$0%*!4+)-%'0/!4:%3!03)-%/#>0,03*!#)*(=!O)-,,0!4#31!H$)"7.$%&E!!*66"/P!
-%!4:%30!$#11(5(*+!+)'#(/+0!O$#/!0;0,$'02!1(!a-31(0%/!E%11-3!#5#(*!'#(11+!
a-31(0%/! j0'-/,0! )-31*/%(/0! 1-3! (,,0%&'0! *-%*! 03! 1#)<#3*! $0/*(30,7
,03*!6%:('! 0,$(+*#(*! 1%/! 1-3! *0//#(3P?!"#!#$87'.$/80)% 7$)'0/&$nc! $/-5(03*!
4%! =#(*! 6%0! ':#%*0%/! 40! '#! )-31*/%)*(-3! 1:01*! =(+! 9! '#! /0$/+103*#*(-3!
O03)-%/#>0,03*!-%!1(,$'0!$#11(5(*+!+)'#(/+0P?!F%#3*!9!':*/&"/6&'"/0-')'892!
0''0! /+1%'*0! 40! '#! )-,&(3#(1-3! 40! '#! /0$/+103*#*(-3! 0*! 40! '#!#$87'.$/80)%
7$)'0/&$?!E0!40/3(0/!+'+,03*! )-31*(*%*(=2! */.1! '#/>02!$0%*!$-*03*(0''0,03*!
03!)-3*03(/!4:#%*/01?!W#/,(!)0%;7)(2!'0!$'%1!4(1)%*+!#!+*+!'0!)/(*./0!4(*!40!'#!
)-33#(11#3)0!X!':#%*0%/!40!'#!/0$/+103*#*(-3!405#(*7('!(,$+/#*(50,03*!M*/0!
#%!)-%/#3*!40!':#**0(3*0!$-/*+0!9!1-3!4/-(*!1*/()*nn!U!S'!1:#>(*!()(!40!)-3)('(0/!
'01! 0;(>03)01! 40! '#! $/#*(6%02! 4%! &-3! 5-(1(3#>0! 0*! 40! ':+6%(*+?! S'! 30!
)-35(034/#(*! 03! 0==0*! $#1! 4:(3)(*0/! *-%*! 5-(1(3! 6%(! -&10/50! %3! 4+&%*! 40!
*/#5#%;!#%;!#'03*-%/1!40!1-3!=-341!9!(3*03*0/!1%/!'0!)<#,$!%30!#)*(-3!03!
_%1*()0! $-%/! +5(*0/! 40! 10! 5-(/! -$$-10/! $'%1! *#/4! %3! $68"22$)% -9!
0&C*'$6&$/&$nl?! W-%/! )0**0! /#(1-32! '#! $#11(5(*+! 3-3! +)'#(/+0! 3:01*! $#1! 03!
$/(3)($0! )-31*(*%*(50! 40! )0! *L$0!4:$68"22$)?!j#31! '01!<L$-*<.101!4:0//0%/!
%3('#*+/#'02!):01*7974(/0!4:0//0%/!6%(!3:0;(1*0!6%0!4#31!'0!)<0=!40!':%30!401!
$#/*(01!O':#%*0%/!40!'#!)-31*/%)*(-3!(''()(*0P2!('!01*!0;*/M,0,03*!4(==()('0!40!
10! $/+5#'-(/! 40! ':$68"22$)!-9%0&C*'$6&$/&$nD?! W#/! )-3*/02! '-/16%0! '#! /0$/+7
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
nm!!! E:01*!'0!*0/,0!$/(5('+>(+2!4#31!'0!)-3*0;*0!4%!27"27'$8079%$68"22$)2!$#/!r()<-'#1!~-$�(31?!

e-(/!r()<-'#1!~-$�(312!T:$%Q/N"7.0)%I&C*'6'8'"/%"N%?'3:86%'/%;0/#2!"-34/012!g]00*!t!
a#;]0''2!Abbb!#%;!$$?!NCC7mN?!

nc!!! Q%! 1%_0*!40! '#!3-*(-3!40!7$)'0/&$2! 5-(/!3-*#,,03*!g#/#<!r(0'42! G!@1*-$$0'!#34!h0'(7
#3)0!J!4#31!@'(T#&0*<!E--�02!4(/?2!J"#$7/%S8*#'$6%'/%=7"2$789%;012!5-'?!N2!i;=-/42!~#/*2!
AbbN2!ll!k!Q4#,!g<($2!G!d<0!W/(,#)L!-=!@;$0)*#3)L!(3!@1*-$$0'!h0,04(01X!Q3!~(1*-/(7
)#'!#34!@,$(/()#'!Q3#'L1(1!J!OAbbDP!mn!Q'*#?!"?!h05?!ll?!F%#3*!#%!4+*/(,03*2!5-(/!h-1#7
'L3!f0''12!G!d<0!@'0,03*!-=!j0*/(,03*!(3!W/-$/(0*#/L!@1*-$$0'!J!OAbbNP!E-35E%NC!k!a#/�!
W#]'-]1�(2!T:$%H"&87'/$%"N%=7"27'$8079%O68"22$)2!"-34/012!g]00*!t!a#;]0''2!NBBn!#%;!
$$?! cc7lN! O6%(! 4(1*(3>%0! 40%;! *L$01! 40! 4+*/(,03*1! 03! /0'#*(-3! #50)! '0! 27"27'$8079%
$68"22$)%X! ':(3501*(110,03*! 4:%30! 1-,,0! 4:#/>03*! 03! #,+'(-/#*(-31! (,,-&('(./01! 0*! '0!
4+1#5#3*#>0!$0/1-330'P?!

nn!!! S'!4+)-%'#(*!#%!4+$#/*!4:%3!*01*!$/-$-1+!4#31!b'))."88!O6*270!3-*0!nb!9!'#!$?!NbcP?!
nl!!! e-(/!56-"7/$%(E%L70#)$92!HNBbCI!A!E<?!mmn!k!S:01%(E%I22)$308$%ONBllP2!HNBllI!N!f?"?h?!

Blb2! HNBlDI! N!Q''!@?h?! NAC! OE?Q?P! k!OE%g%;E%L$73%f".$6%;8#E% (E%F7$9! ONBlBP2! HNBDbI!N!
@?Z?"?h?! NbC!9! '#!$?!Nbl! Oh?7K?!E?Q?P! k!S/$))%g%=7'#$0*@%;8#E% (E%H*88"/%J'77"76%;8#E%
ONBBmP2!HNBBcI!N!@?Z?"?h?!AcB!#%;!$$?!AnA2!Anm!Oh?7K?!E?Q?P!k!E</(1*(30!s?!j#5(12!G!S3=-/7
,#'!Q)6%(1(*(-3!#34!"-11!-=!h(><*1!(3!"#34X!f<#*!s%1*(=(01!*<0!j-)*/(301U!J!OAbbbP!Ab!
"?g?!NBD!9!'#!$?!ANl?!

nD!!! ":#$$/+)(#*(-3! >'-&#'0! 1-%1! ':#3>'0! 40! ':*/&"/6&'"/0-')'892! $#/*()%'(./0,03*! 03!Q3>'07
*0//02!_%1*(=(0!$#/=-(1!)0/*#(301!0;)0$*(-31!9!)0!$/(3)($0?!e-(/!$#/!0;?!f0..$76.'8:%0/#%
K*):0.%;"/#"/%L"7"*3:%!"*/&')%(E%T"26%S:"2%!$/87$6%;8#E!ONBDDP2!HNBBbI!N!E<?!ACl2!
HNBDBI!A!Q''!@?h?!ncc?!!
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103*#*(-3!$/034!'#!=-/,0!4:%3!03)-%/#>0,03*!#)*(=2!,#(1!6%0!':#%*0%/!40!
'#!/0$/+103*#*(-3!10!*/-,$0!1%/!':+*034%0!40!101!4/-(*1!1*/()*1!O3-*#,,03*!
4#31! ':#==#(/0! H$)"7.$% )?! !*66"/P2! )0**0! (>3-/#3)0! 30! 1:-$$-10! $#1! 03!
$/(3)($0! 9! ':+*#&'(110,03*! 4:%3! $68"22$)% -9!0&C*'$6&$/&$?! E0! $/(3)($0! 01*!
#%_-%/4:<%(! )'#(/0,03*!#4,(1!03!Q3>'0*0//02!,#(1! /01*0!4(1)%*+!#%!E#37
#4#nB?!@3!*-%*!+*#*!40!)#%102!03!)#1!4:03)-%/#>0,03*!#)*(=2!)0**0!*034#3)0!
$0/,0*!%30!#$$/-)<0!-&_0)*(50!$'%*R*!6%0!1%&_0)*(502!$%(16%0!':#))03*!01*!
$'#)+!1%/!'0!)-,$-/*0,03*!40!':#%*0%/!40!'#!/0$/+103*#*(-3!$'%*R*!6%0!1%/!
1-3!5+/(*#&'0!+*#*!4:01$/(*!X!G!Q/%6:"78%0/#%'/%2)0'/%)0/3*03$]%0%.0/%'6%/"8%
2$7.'88$#% 8"% &:073$% 8:$% &"/6$C*$/&$6% "N% :'6% "1/% N0*)8% "/% "8:$76]% 0/#%
&".2)0'/%"N%8:08%1:'&:%:$%:06%:'.6$)N%-7"*3:8%0-"*8%Jlb?!E0**0!#$$'()#*(-3!
40!':$68"22$)%-9!0&C*'$6&$/&$2!6%(!/0$-10!1%/!%3!03)-%/#>0,03*!0*!1%/!%30!
0//0%/!/+)($/-6%02!#!*/-%5+!#%!4(;730%5(.,0!1(.)'0!%30!0;$/011(-3!1$+)(7
=(6%0!4#31!'#!4-)*/(30!)#3#4(0330!4(*0!401!G!&"/($/8'"/0)%)'/$6!J?!@''0!#!+*+!
=-/,%'+0!)-,,0!1%(*!X!!

^Q_N%0#B"'/'/3%)0/#%"1/$76%037$$%8"%0%#'('#'/3%)'/$%-$81$$/%8:$'7%7$>
62$&8'($%27"2$78'$6]%0/#%"/$%"N%8:$.]%`/"1'/3%8:08%8:$%"8:$7%6*22"6$6%
8:$%)'/$%6"%$680-)'6:$#%8"%-$%8:$%87*$%)'/$]%680/#6%-9%0/#%0))"16%:'.%
"/%8:$%N0'8:%"N%6*&:%6*22"6'8'"/%8"%$@2$/#%."/$9%'/%-*')#'/3%*2"/%8:$%
27$.'6$6%0&&"7#'/3%8"%8:$%)'/$%066$/8$#%8"]%:$%'6%$68"22$#%N7".%6:"1>
'/3%8:08%:$%106%.'680`$/]%0/#%N7".%#$/9'/3%8:08%:$%'6%-"*/#%-9%8:$%
)'/$%1:'&:%:$%:06%8:*6%'/#*&$#%8:$%"8:$7%20789%8"%7$)9%*2"/lNE!

! Q(31(2! '-/16%0!40%;!$/-$/(+*#(/01!40!=-341!#4_#)03*1!)-35(03303*!6%0!
'#!'(>30!40!4(5(1(-3!10!*/-%50!9!%3!)0/*#(3!034/-(*2!('1!30!$0%503*!$'%1!1:03!
4+4(/0!$#/!'#!1%(*0!3-3-&1*#3*!':(34()#*(-3!4(==+/03*0!6%:03!4-330/#(03*!'01!
*(*/01! =-3)(0/1?! "#! 4-)*/(30! 401! &"/($/8'"/0)% )'/$6! 10! 4(1*(3>%0! 4-3)! 4%!
&-/3#>0!)-3503*(-330'!6%0!)-33#8*!'0!4/-(*!6%+&+)-(1!01103*(0''0,03*!$#/!
'0!=#(*!6%0!'#!5#'(4(*+!40!':-$+/#*(-3!30!4+$034!3%''0,03*!40!':(3*0/503*(-3!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
nB%%% T09)"7% K06:'"/62! 6*270% 3-*0! cl?! ":+5-'%*(-3! #3>'#(10! 01*! /0*/#)+0! 3-*#,,03*! $#/!

W#]'-]1�(2! 6*270! 3-*0! nc! #%;! $$?! NAA7Al?! F%#3*! #%! E#3#4#2! '0! )/(*./0! 40! '#!
)-33#(11#3)0!01*!03)-/0!=#5-/(1+!$#/!'#!,#_-/(*+!4#31!T7$8:$1$9>O#3$%H9`'/3%DH'687'&8G%
(E%!"/'0306%?0/&:$6!OAbbC!`EEQ!NBl2!l!h?W?h?!Om0P!NnC!#%!$#/#?!nC!0*!1?2!AAm!j?"?h!Om0P!
nNN! HT7$8:$1$9>O#3$%H9`'/3IP! 03!4+$(*! 40! '#!4(11(403)0!0;$/(,+0!$#/! '0! _%>0!4:#$$0'!
r0]&%/L! 6%(! 1:#$$%L#(*! 1%/! ':#$$/-&#*(-3! 40!T09)"76% K06:'"/6! O6*270%3-*0! cBP! 4#31!
=0*)%(E%c0/&"*($7%Q/8$7/08'"/0)%I'72"78%I*8:"7'89! OAbbb!`EgE!CmN2!c!`?"?h?!OC0P!NCc!
H=0*)IP?!!

lb%%% H"$%#$.E%F7$$/%(E!f'33'/6! ONDlmP2!A!~?!t!f?!mBn!9!'#!$?!mBB2!_%>0!W0*0/1!OW?@?S?g?E?P!
Hf'33'/6I?!"01!)(/)-31*#3)01!4#31!)0*!#//M*!/#$$0''03*!':#==#(/0!H$)"7.$%&E!!*66"/!O6*270!
3-*0!NNP?!!

lN%%% F706$88%(E%!078$7% ONDDmP2!Nb!h?E?g?!Nbc!9!'#!$?!NAl2! _%>0!g*/-3>!r-/,#3!HF706$88I?!"#!
4-)*/(30!#!+>#'0,03*!+*+!+3-3)+0!4#31!b')-*7%(E%T'/3)$92!HNBmBI!m!j?"?h?!NNC2!Am!a?W?h?!
Nlc!Or?`?E?Q?P! k!F"*86"*)06%(E%;'0"2! HNBBCI!i?s?!3u!NDNB!Oi3*?!E*?!s?!OZ03?!j(5?PP!OF"P!
HF"*686"*)06I! k!=07)$$% (E%J&K07)0/$! ONBBBP2! NlN!j?"?h?! Om0P! ABA2! ANb!r?`?h?! OA0P! ADm!
OE?Q?P?!
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4:%3!#/$03*0%/7>+-,.*/0lA?!E0**0!4-)*/(30!40!&".."/%)01!#!+*+!+'#&-/+0!9!
':-/(>(30!4#31! '01!$/-5(3)01!,#/(*(,01!$-%/!/0,+4(0/!#%;!(3)0/*(*%401!0*!
#%;! (,$0/=0)*(-31!401!#/$03*#>01!0*!401!401)/($*(-31!)-3*03%01!4#31! '01!
*(*/01! (,,-&('(0/1lC?! Q(31(! 6%0! '0! ,-3*/0! '#! )(*#*(-3! )(74011%12! )0**0!
4-)*/(30! #! +*+! /#**#)<+0! */.1! *R*2! )-3)0$*%0''0,03*2! 9! ':$68"22$)! -9!
0&C*'$6&$/&$lm!0*!)-//01$-34!$#/=#(*0,03*!#%;!=#(*1!40!':#==#(/0!H$)"7.$%)?!
!*66"/lc?!
! F%0''0!01*!'#!$'#)0!40!':$68"22$)!-9!0&C*'$6&$/&$2!#%_-%/4:<%(!4+3-,,+!
27"27'$8079% $68"22$)! #%!E#3#4#! 0*! #%!F%+&0)! U!j#31! '01! $/-5(3)01! )#37
#4(03301! 40! &".."/% )012! ):01*! 1%/*-%*! 03!E-'-,&(07`/(*#33(6%0! 6%0! '0!
27"27'$8079%$68"22$)!10!*#(''0!'#!$#/*!4%!'(-3!0*!=#(*!+)<-!#%!1%)).1!40!)0**0!
(31*(*%*(-3!03!Q3>'0*0//0ln?!S'!=#%*!4(/0!6%0!'0!27"27'$8079%$68"22$)!$0/,0*!
#%;! _%>01! 4:-/>#3(10/2! '0! )#1! +)<+#3*2! 401! */#31=0/*1! (3=-/,0'1! 40! 4/-(*1!
/+0'1! O=(0=! 1(,$'02! 10/5(*%402! )$06$2! 0*)?P! $-%/! /+>'0/! 03! +6%(*+! 401!:07#%

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
lA!!! Q%!1%_0*!4%!&-/3#>0!)-3503*(-330'!#%!F%+&0)2!5-(/!#/*?!BlD2!#'?!A!E?)?F?!k!"#=-342!6*270%

3-*0!Nc!#%;!3-!lAc7Cb!k!s0#37Z%L!E#/4(3#'2!G!`-/3#>0!9!':#,(#&'0!J!ONBcDP!nN!h?!4%!r?!
ANA! HE#/4(3#'2! G!`-/3#>0!JI!k! a#/(07"-%(1! `0#%'(0%2! G!`-/3#>0! 9! ':#,(#&'0! 0*! */#317
#)*(-32!&-/3#>0!40!)-3)0/*2!&-/3#>0!)-3503*(-330'!-%!'(>30!4:#))-/4!J!ONBcBP!nN!h?!4%!r?!
ClN?!

lC%%% H"$%#$.E%!077%(E%JR!*))"*3:!ONDmAP2!C!r?`?h?!mnb!9!'#!$?!mnb2!mnn!Og?E?P!O(3)0/*(*%401!
6%#3*! #%;! &-/301! 0*! 6%0/0''01! 4:0;$0/*1! 1%/! '01! ,+*<-401! 4:#/$03*#>0P! k!H0('6"/% (E%
h'/6.0/! ONDcCP2!N!s#,01!N!#%;!$$?!A7C!OE?Q?P!O(31+)%/(*+!_%/(4(6%0!03!':#&103)0!4:%30!
*0''0!4-)*/(30!+*#3*!4-33+! '0!)-3*0;*0!$#/*()%'(0/!40!'#!)-'-3(1#*(-3!0*!401!)-3)011(-31!
(,,-&('(./01!4#31!)0**0!$#/*(0!4%!E#3#4#P!k!?"-$786"/%(E%b0))0&$!OAbbbP2%Aln!Q?h?!AbN2!
HAbbbI!B!f?f?hE!NmN!OF?`?P?!

lm!!! j#31! '#!4+)(1(-3! )(*+0! 03! 0;*/#(*!3-*#,,03*! OF706$882! 6*270%3-*0!lNP2! '0! _%>0!g*/-3>!
)-31(4+/#(*!'#!4-)*/(30!401!&"/($/8'"/0)%)'/$6!)-,,0!%30!#$$'()#*(-3!40!':$68"22$)2!,#(1!
1-3!)-3=/./0! '0! _%>0!~03/L2!4#31! '0!,M,0! _%>0,03*2!01*(,#(*!6%:('! 1:#>(11#(*! '9!4:%30!
4-)*/(30!4(1*(3)*0!6%(!)-34%(1#(*!*-%*!1(,$'0,03*!#%!,M,0!/+1%'*#*?!"#!_%/(1$/%403)0!
,-40/30!*034!9!1%(5/0!'0!_%>0!g*/-3>?!e-(/!+*08$7.0'/%(E%S8$($/6!ONBlNP2!m!r?`?h?!OA0P!
Ann!OF?`?P! k!S2$07108$7%(E%S$0-"9$7! ONBDmP2!nc!r?g?h?!OA0P!ADb2!Nml!Q?W?h?!ADb!Og?E?P! k!
F"*86"*)062!6*270%3-*0!lN!k!f0))"1$))%(E%J*//!ONBBlP2!NDn!r?`?h?!OA0P!CcN2!mln!Q?W?h?!
CcN! OE?Q?P! k! K)$))"% (E% L0'7#2! NBBB! `EEQ! Amm2! NlA! j?"?h?! Om0P! lmN! HK)$))"I?! e-(/!
>+3+/#'0,03*!j0&/%)<02!AC*'8,2%6*270%3-*0!B!#%;%$$?!Abb7AbN?!

lc!!! Q%!1%_0*!4%!40503(/!)-3*0,$-/#(3!40!'#!4-)*/(30!401!&"/($/8'"/0)%)'/$62!6%(!10!<0%/*0!
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'0!_%>0,03*!4%!_%>0!Z(/-%#/4?!e-(/!S"&',8,%408'"/0)$%Q.."-')'m7$%S"/08'.%&E%S"&',8,%#$%
#,($)"22$.$/8%#$%)Rn)$%L'P07#2!HNBBDI!h?s?F?!NbnN!9!'#!$?!Nbnl2!HNBBDI!h?j?S?!ANC!OE?Q?P!
HS"/08'.I?!

BN!!! ":#5-)#*!40!a-31(0%/!j0'-/,0!1-%*03#(*!4+_9!6%0! '0!&{*(,03*!#5#(*!+*+!+/(>+!#50)! '0!
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03! 4/-(*! 6%+&+)-(1Bm?! `(03! $'%12! 03! /0'#*(-3! #50)! ':$68"22$)2! '#!
/0$/+103*#*(-32! '#!#$87'.$/80)%7$)'0/&$!0*! ':*/&"/6&'"/0-')'89!6%0!'#!E-%/!
4+)-%5/0!03!4/-(*!4#31!'#!$/0,(./0!#==#(/0!30!$0%503*!M*/0!/0'05+1!4#31!'0!
'#3>#>0! 4%! 4/-(*! )(5('! 6%+&+)-(1! 6%(! )-,,#340! '#! 10)-340?! "0! =#(*! 6%0!
a-31(0%/!E%11-3!#(*!(>3-/+!'0!=#(*!40!':0,$(+*0,03*!(,$'(6%0!*-%*!1(,$'07
,03*!6%:('!3:#!$%!5#'#&'0,03*!)-3103*(/!9!)0'%(7)(2!#'-/1!6%0!':0&C*'$6&$/&$!
#)*(502! 6%(! 4+)-%'0! $#/! 03)-%/#>0,03*! 4:%30! 0//0%/! ,%*%0''02! 1%==(*! 9!
)#/#)*+/(10/! %3! $68"22$)! 4#31! '#! '->(6%0! 40! '#! &".."/% )01?! ":#$$/-)<0!
#11-)(+0!9!':0&C*'$6&$/&$!$#/!03)-%/#>0,03*!01*!-&_0)*(502!#'-/1!6%0!)0''0!
401! -&'(>#*(-31! 0*! 4%! )-3103*0,03*! 03! 4/-(*! )(5('! 01*! ()(! 1%&_0)*(50?! "#!
1(,('#/(*+!401!=#(*1!9!':-/(>(30!40!H$)"7.$%&E!!*66"/!#50)!)0%;!401!#==#(/01!
40!&"/($/8'"/0)%)'/$6!03)-%/#>0!+5(40,,03*!'#!E-%/!1%$/M,0!4%!E#3#4#!
9!*03*0/!40!_%>0/!4#31!'0!,M,0!10312!=p*7)0!03!4+=-/,#3*!6%0'6%0!$0%!'#!
'->(6%0!)(5('(1*0!401!-&'(>#*(-31?!!
! @3! 10)-34! '(0%2! '0! '#3>#>0! 0*! '0! 5-)#&%'#(/0! %*('(1+1! *#3*! $#/! '01!
#5-)#*1!6%0!$#/!'0!_%>0!Z(/-%#/4!,-3*/03*!#%11(!6%0!':$68"22$)!01*!$/+103*!
9! '0%/! 01$/(*?! ":#5-)#*! 40! a-31(0%/! j0'-/,0! 1-%*(03*! 03! #3>'#(1! 6%:('!
0;(1*0!40%;!G!=(31!40!3-3!/0)05-(/!O$68"22$)P!J!03!=#50%/!40!1-3!)'(03*Bc?!j0!
1-3!)R*+2!'0!_%>0!Z(/-%#/4!01*(,0!6%0!':+6%(*+!=#5-/(10!a-31(0%/!j0'-/,0!
0*!6%0!1-3!#450/1#(/0!405/#(*!1-%==/(/!'0!*-/*!6%0!1-3!0//0%/!#!)#%1+Bn2!)0!
6%(!/#$$0''0!+5(40,,03*!'#!'->(6%0!40!':$68"22$)%-9!0&C*'$6&$/&$?!E0''07)(!
1:#$$%(0! 03! 0==0*2! 3-%1! ':#5-31! 4(*2! 1%/! ':+6%(*+! )-3*/0! '0! 4/-(*! 1*/()*?!j0!
$'%12! ':#/>%,03*! 10'-3! '06%0'!a-31(0%/! E%11-3! 405/#(*! /+$-34/0! 40! 101!
$/-$/01! 0//0%/1! /#$$0''0! '0! _%>0! W0*0/1! 6%(! '#3q#(*! 03! NDlm2! 4#31! %30!
#==#(/0!4:$68"22$)!0*!40!&"/($/8'"/0)%)'/$62!6%0!G!0%.0/%'6%/"8%2$7.'88$#%8"%
&:073$%8:$%&"/6$C*$/&$6%"N%:'6%"1/%N0*)8%"/%"8:$76]%0/#%&".2)0'/%"N%8:08%
1:'&:%:$%:06%:'.6$)N%-7"*3:8%0-"*8!JBl?!
! @3! */-(1(.,0! '(0%2! '#! _%/(1$/%403)0! /0*03%0!$#/! '#!E-%/! 1%$/M,0!4%!
E#3#4#!*/#<(*!+>#'0,03*!':(3='%03)0!40!':$68"22$)!1%/!'#!,-*(5#*(-3!)<-(1(0?!
"01! 4+)(1(-31! =/#3q#(101! )(*+01! 3:#$$%(03*! #%)%30,03*! '0! $/(3)($0! 10'-3!
'06%0'!'#!$#11(5(*+!-%2!#'*0/3#*(50,03*2!'0!)-3103*0,03*!9!'#!)-31*/%)*(-32!
9! 1-3! 0,$'#)0,03*! -%! 9! )0'%(! 40! '#! '(>30! 40! 4(5(1(-3! 5#%4/#(03*!
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NN! 9! '#! $?! lm!k!a#/(07"-%(1! `0#%'(0%2!H*% -"7/03$% $8% #$% )R0&8'"/% $/% -"7/03$2! F%+&0)2!
":Q)*(-3! E#*<-'(6%02! NBCl! #%;! $$?! ND7NB2! Am7Ac?! "#! E-%/! 1%$/M,0! /03-3)0! 9! *(/0/!
#5#3*#>0!40! '#! /0'#*(50!-&1)%/(*+!03*-%/#3*! '0!1*#*%*!4%!&-/3#>0!40! =#(*!03!NDBl!#%;!
*0/,01!40! ':I&8$% &"/&$7/0/8% )$6%072$/8$*76%#$% )0%27"('/&$%#$%+*,-$&% $8% )$6%072$/803$6!
O"?h?F?! NDDA! )?! NnP2! 1#31! 4-%*0! $#/)0! 6%0! 1#! 3#*%/0! )-3503*(-330''0! $0/,0**#(*! 4:03!
-&*03(/!':#33%'#*(-3!$-%/!)#%10!4:0//0%/!OE#/4(3#'2!G!`-/3#>0!J2!6*270!3-*0!lAP?!
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_%/(1$/%403)0! =/#3q#(10! #$$#/#(1103*! =-/*! 4(==+/03*1! 40! )0%;! 40! ':#==#(/0!
H$)"7.$%)?!!*66"/?! S'1!1:#$$#/03*03*!03!/+#'(*+!9!401!1(*%#*(-31!*L$(6%01!
4:$68"22$)!-9!0&C*'$6&$/&$%X!*/#5#%;!/+#'(1+1!$#/!%3!)-<#&(*#3*!-%!%3!'-)#7
*#(/0! 9! '#! )-33#(11#3)0! 4%! $/-$/(+*#(/0! 4:%30! ,#(1-32! -%! 03)-/0! )-37
1*/%)*(-3!0==0)*%+0!#50)!'#!$0/,(11(-3!4%!$/-$/(+*#(/0!4%!*0//#(3BD?!d-%*!)0!
6%0!':-3!$0%*!4+4%(/0!40!)01!4+)(1(-312!):01*!6%0!'#!$0/,(11(-3!0;$/0110!4%!
$/-$/(+*#(/0! 40! ':(,,0%&'0! $/(3)($#'! $0/,0*! 40! 4+/->0/! #%! 4/-(*! 40!
':#))011(-3!0*!40!'(/0!4#31!)0**0!$0/,(11(-3!%30!)-3503*(-3!#**/(&%#3*!%3!
4/-(*!6%0')-36%0!1%/!'01!#,+'(-/#*(-31!-%!1%/!'#!)-31*/%)*(-3!9!1-3!#%*0%/?!
d-%*0=-(12!)01!#//M*1!40!)-%/1!4:#$$0'!=/#3q#(101!30!4(103*!/(03!1%/!':0==0*!
_%/(4(6%0!40! '#!$0/,(11(-3! '-/16%0!1-3!#%*0%/! (>3-/0! *-%*!40! ':#**0(3*0!9!
101!4/-(*1?!@3!0==0*2!4#31!)<#)%3!40!)01!#//M*12!'#!$#/*(0!)-3103*#3*0!+*#(*!
#%! )-%/#3*! 40! '#! 5(-'#*(-3?! g-%1! ':#3>'0! 4%! 4/-(*! )(5('! 6%+&+)-(12! )0**0!
_%/(1$/%403)0!=/#3q#(10!+*#(*!4-3)!(3%*('(1#&'0?!W#/!)-3*/02!1-%1!':#3>'0!40!
':$68"22$)% -9!0&C*'$6&$/&$2! )01! _%>0,03*1! $#/#(1103*! #$$%L0/! '0! $-(3*! 40!
5%0!4%!_%>0!Z(/-%#/4?!ER*+!_%/(1$/%403)0!6%+&+)-(102!'#!4+)(1(-3!#$$0'+0!
03!/03=-/*!01*!a"9&$2!6%0!3-%1!#5-31!4+_9!)(*+0!03!/0'#*(-3!#50)!':0;(1*03)0!
40!':$68"22$)%-9!0&C*'$6&$/&$%03!4/-(*!6%+&+)-(1!X!

b:$/%8:$%=)0'/8'NN]%-9%:'6%&"/#*&8]%:06%'/#*&$#%8:$%H$N$/#0/8%8"%27">
&$$#%1'8:%:'6%1"7`6%'/%$77"7]%"7%'/%8:$%-$)'$N%8:08%8:$%=)0'/8'NN%0&C*'>
$6&$#%'/%8:$%27$B*#'&$%&0*6$#%8"%:'6%7'3:86]%Q%80`$%'8%N"7%370/8$#%8:08%
0/%$@&$28'"/]%0/0)"3"*6%8"%0/%$@&$28'"/%"N%N70*#]%.'3:8%-$%"22"6$#%8"%
8:$%0&8'"/E! H???I% ^Q_N% 8:$%H$N$/#0/8%-$)'$($#%:'.6$)N% 8"%-$%-*')#'/3%"/%
:'6%"1/%)0/#]%1:')68%8:$%=)0'/8'NN%`/$1%:$%106%"/%8:$%=)0'/8'NNR6%)0/#]%
'8%1"*)#%-$%&"/#*&8%0."*/8'/3%8"%N70*#%"/%8:$%2078%"N%8:$%=)0'/8'NN%6'>
)$/8)9%8"%2$7.'8%8:$%H$N$/#0/8%8"%&".2)$8$%:'6%$7$&8'"/6%0/#%8:$/%8*7/%
7"*/#]%066$78%:'6%8'8)$]%0/#%06`%8"%:0($%8:$%-*')#'/36%#$687"9$#BB?!

@3)-/0! %30! =-(12! '0! 5-)#&%'#(/0! %*('(1+2! 1-(*! '#! =/#%40! 0*! '0! 5-'*07=#)02!
+5-6%0! ':$68"22$)! -9! 0&C*'$6&$/&$2! ,M,0! 1(! )0! 40/3(0/! 3:01*! $#1! 3-,,+!
0;$/011+,03*?!!
! @3! 4+=(3(*(502! )01! 4(==+/03*1! (34()01! ,-3*/03*! 6%0! ':$68"22$)% -9!
0&C*'$6&$/&$!>%(40!'0!/#(1-330,03*!40!'#!E-%/!1%$/M,0!4%!E#3#4#2!,M,0!
1:('!30!$0%*!1:0;$/(,0/!6%:9!*/#50/1!%30!,%*#*(-3!4(1)%*#&'0!4%!4/-(*!)(5('!
401! &(031! 0*! 401! -&'(>#*(-31?! ":-&_0*! 4%! )-3103*0,03*! 405(03*! ='-%! 0*! '0!
)-3103*0,03*! '%(7,M,0!01*! #$$/+)(+! -&_0)*(50,03*! X! ):01*! 9! )0!$/(;!6%:('!
$-%//#!)-Ç3)(40/!#50)!'#!3-*(-3!4:0&C*'$6&$/&$!0*!*/#4%(/0!)0''07)(!4#31!'01!
*0/,01!4%!4/-(*!)(5('!6%+&+)-(1?!e-L-31!9!$/+103*!6%0'!#!+*+! '0!401*(3!40!
':#//M*!H$)"7.$!&E!!*66"/%03!4/-(*!)(5('!6%+&+)-(1?!
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BD!!! e-(/!E?Q?!W#%2!AB!3-50,&/0!NDlm2!h?g?!NDlc?SS?C!k!E?!/+5?!E-',#/2!NB!3-50,&/0!NDCb2!

h?g?!NDCN?SS?ADn!k!E?Q?!j(_-32!AC!_#35(0/!NDlm2!s-%/3#'!4%!W#'#(1!NDlm?CnN?!!
BB%%% a"9&$2!6*270%3-*0!Db!9!'#!$?!Cmb2!_%>0!g*/-3>2!"-'8$7?!S'!1:#>(11#(*!4:%3!#$$%(!3-3!#%*-/(1+!

)-3*/0!%3!,%/!$/(5#*(=!03!&-/4%/0!4%!*0//#(3!5-(1(3?!
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! "01! _%>01! 6%+&+)-(1! -3*! =#(*! &-3! #))%0('! 9! '#! 4+)(1(-3! 40! '#! E-%/!
1%$/M,0!4%!E#3#4#!H$)"7.$% &E%!*66"/2! #%11(! 4(1)%*#&'0! 1-(*70''0! 1%/! '0!
$'#3! 40! '#!,-*(5#*(-32! $#/)0! 6%:0''0! '0%/! $0/,0**#(*! 40! /+>'0/! 03! +6%(*+!
)0/*#(31! $/-&'.,01! 4:0,$(+*0,03*! (,,-&('(0/! OQP?! "0! =#(*! 6%0! '0! '+>(17
'#*0%/! #(*! *03*+2! 9! ':-))#1(-3! 40! '#! /+4#)*(-3! 4%! !"#$% &'(')% #*% +*,-$&2!
4:#$$-/*0/! %30! 1-'%*(-3! 9! )01! $/-&'.,01!3:#! $#1! 1%==(! 9! 034(>%0/! *-*#'07
,03*! '0! ='-*! 40! )01! 4+)(1(-31! (31$(/+01! 40!H$)"7.$! &E!!*66"/! O`P?! E:01*!
4:#(''0%/1! '#! /+1(1*#3)0! /+1(4%0''0! 40! '#! _%/(1$/%403)0! 6%+&+)-(10! 9! )0*!
+>#/42! $#/*()%'(./0,03*! 03! /0'#*(-3! #50)! '#! $/-$/(+*+! 1%$0/=()(#(/02! 6%(!
0;$'(6%0! ':+*-33#3*0!4+)(1(-3!40! '#!E-%/!4:#$$0'! 03!,#*(./0!40!$%&'()(*+!
(,,-&('(./02!4-3*!3-%1!)<0/)<-31!'01!/#)(301!03!)-3)'%1(-3?!

H>! ?39))(1*/!'1!/9!@!%7;&%41!B!I1/&%41!)>!E(::&#!89%!/9!6(%*:8%('1#)1!

! "#!_%/(1$/%403)0!6%+&+)-(10!#!/#$(40,03*!#4-$*+!'0!/#(1-330,03*!0*!
'01! )-3)'%1(-31!40! '#!E-%/!1%$/M,0!4%!E#3#4#!4#31!H$)"7.$%&E!!*66"/?!
@''0!'01!#!%*('(1+1!)-,,0!%3!,-40!40!*/#31=0/*!(3=-/,0'!$0/,0**#3*!9!'#!
)-%/2! 4#31! )0/*#(301! )(/)-31*#3)012! 40! )/+0/! -%! 40! */#31=+/0/! )0/*#(31!
4/-(*1!/+0'1!#=(3!40!/+>%'#/(10/!401!0,$(+*0,03*1!(,,-&('(0/1!ONP?!d-%*07
=-(12!)0!,+)#3(1,0!(3=-/,0'!1:01*!=/+6%0,,03*!<0%/*+!#%;!0;(>03)01!40!'#!
$%&'()(*+! (,,-&('(./02! )0! 6%(! 0;$'(6%0! '#! $/+=+/03)0! 401! _%>01! $-%/! '#!
$/-$/(+*+!1%$0/=()(#(/0!)-,,0!4/-(*!/+0'!40!/+>%'#/(1#*(-3!OAP?!

->! ?1!:())<:!'3(#!47)9#*:41!*#;&%41/!N*:9#$!P!/9!)%79$*&#!&(!9(!$%9#:;1%$!
'3(#!'%&*$!%71/!

! "0! G!_%>0,03*! =-/*! +'#&-/+!JNbb2! G!=-34+! 1%/! 401! $/(3)($01! 40! 4/-(*!
3#*%/0'! 0*! 40! 4/-(*! =/#3q#(1!JNbN! 40! '#! E-%/! 1%$/M,0! 4%! E#3#4#! 01*!
>+3+/#'0,03*! &(03! #))%0(''(! $#/! '01! _%>01! 6%+&+)-(1?!aM,0! 1(! )0**0! 4-)7
*/(30!G!3-%50''0!0*!+*/#3>0!J!$#/#8*!/-,$/0!#50)!'0!4/-(*!#3*+/(0%/2!)0''07)(!
3:03! 01*! $#1! ,-(31! /05M*%0! 4:%30! #%*-/(*+! (34(1)%*#&'0NbA?! E0/*#(31! L!
5-(03*!,M,0!G!%3!<(1*-/(6%0!)-,$'0*2!0;)0''03*2!40!H'#I!6%01*(-3!JNbC2!&(03!
6%0! 4:#%*/01! 01*(,03*! 6%0! '#! 4+)(1(-3! 40! '#! E-%/! 0;).40! '#! ,01%/0! 4%!
/#(1-33#&'0!Nbm?! @3! *-%*! +*#*! 40! )#%102! '01! _%>01! L! '(103*! '0! G!$/(3)($0!
4:+6%(*+!J!10'-3!'06%0'2! =#)0!9!%3!0,$(+*0,03*! (''()(*02!G!('!3:01*!6%0! _%1*0!
40!$0/,0**/0!6%0!)0**0!)-31*/%)*(-3!)-3*(3%0!40!1%&1(1*0/!'-/16%0!':0//0%/!
01*! 4+)-%50/*02! $-%/5%2! *-%*0=-(12! 6%:%30! (340,3(*+! 1-(*! $#L+0! #%! $/-7
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4-3*! '01! =#(*1! /01*03*! (,$-/*#3*1! $#/! #$$'()#*(-3! 4%! 1L1*.,0! 401!
4(1*(3)*(-31NlB?! @3! 4:#%*/01! *0/,012! H$)"7.$! &E% !*66"/% 4-(*! M*/0! */#(*+!
10'-3!'#!,+*<-4-'->(0!40!'#!&".."/%)012!)-,,0!%3!$/+)+403*2!0*!3-3!9!'#!
,#3(./0! 4:%3! #/*()'0! 4%! !"#$% &'(')! #*% +*,-$&% +3-3q#3*! %3! $/(3)($0!
>+3+/#'NDb?!"0!G!10/,-3!J!40! '#!E-%/!03*034!()(!/+*#&'(/! ':-/*<-4-;(0!40! '#!
*/#4(*(-3!40!&".."/%)01?!
! "#! 10)-340! 5#>%0! 40! G!10/,-31!J! _%4()(#(/01! +,#30! 401! )-%/1!
6%+&+)-(101! 0*! *03*0!40! /#,030/! '#! _%/(1$/%403)0!#$$'(6%#3*!H$)"7.$%&E!
!*66"/!9!$'%1!4:-/*<-4-;(0!#%!/0>#/4!4%!4/-(*!401!&(031!0*!401!)-3*/#*1?!S'!
#!4+_9!+*+!3-*+!6%02!)-3=-/,+,03*!9!)0!6%:#==(/,#(*!'0!_%>0!Z(/-%#/4!4#31!
H$)"7.$% &E% !*66"/2! '0! )-3103*0,03*! 9! ':0,$(+*0,03*2! 6%(! )-//01$-34! 9!
':0&C*'$6&$/&$! 40! '#! &".."/% )012! +*#(*! $#/=-(1! 03*034%! 40! ,#3(./0!
0;*/M,0,03*!'#/>0!0*!40!=#q-3!-&_0)*(50!$'%*R*!6%0!1%&_0)*(50!9!'#!,#3(./0!
40!':$68"22$)?!j#31!%3!$/0,(0/!*0,$12!'01!/#$$0'1!9!':-/4/0!1:#$$#/03*./03*!
4#5#3*#>0!9!'#!$/(10!40!)-31)(03)0!6%#3*!9!'#!3+)011(*+!4:%3!)-3103*0,03*!
0==0)*(=! '-/16%0! '#!5()*(,0!40! ':0,$(+*0,03*!#5#(*! *-%*!1(,$'0,03*! '#(11+!
=#(/02!$#11(50,03*?!@3!)0'#2! '01! _%>01!6%+&+)-(1! /0_-(>3#(03*!1(,$'0,03*!
'#! *034#3)0!,#_-/(*#(/0! 03!,#*(./0! 40! 27"27'$8079% $68"22$)?! "0! $/(3)($0!
10'-3! '06%0'! G!'0! 1('03)0! -%! '#! *-'+/#3)0! 401! 40,#340%/1! H???I! 30! 1#%/#(*!
)-31*(*%0/!%3!#)6%(01)0,03*!0*!03)-/0!,-(31!%3!*(*/0!JNDN!03!':#&103)0!40!
)-33#(11#3)0! 40! '#! 5(-'#*(-3! $-/*+0! $#/! ':0,$(+*0,03*! 9! '0%/O1P! 4/-(*O1P!
/+0'O1P! 01*! /+#==(/,+! $+/(-4(6%0,03*! #%! F%+&0)2! *#3*! 9! ':+>#/4! 40! '#!
)011(-3! =-/)+0!4%!4/-(*!40!$/-$/(+*+! '%(7,M,0NDA!6%0!40! '#!)/+#*(-3!4:%30!
10/5(*%40NDC! -%! 4:%3! 4/-(*! 1%$0/=()(#(/0! 40! /+>%'#/(1#*(-3NDm?! "#! E-%/!
4:#$$0'! /+#==(/,#! <#%*! 0*! =-/*! ':-/*<-4-;(0! 9! ':+>#/4! 401! 10/5(*%401! 03!
NBBl2!,#/*0'#3*! 6%:('! 3:0;(1*0! $#1! 40! G!10/5(*%40! _%4()(#(/0!J! 03! 4+$(*! 40!
*-%*0!)-31(4+/#*(-3!4:+6%(*+NDc?!K3!#3!$'%1! *#/42!):01*! '#!$/-$/(+*+!1%$0/7
=()(#(/0!6%(!=(*!':-&_0*!4:%3!G!10/,-3!J!/0,#/6%+!4#31!S"/08'.NDn?!"#!E-%/!
4:#$$0'!(31(1*#!1%/!'#!3+)011(*+!40!'#!)-33#(11#3)0!40!':0,$(+*0,03*!$-%/!
!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
NlB!!e-(/!j-3#'4!W-(/(0/! 0*!Q3307Y/#3q-(10!j0&/%)<02!Q/87"#*&8'"/%3,/,70)$%r% )0% &".."/%

)012!C0!+4?2!E-]#315(''0!OF)P2!x5-3!`'#(12!Abbc!#%;!$$?!Clc7ln?!
NDb!!g%/!)0**0!4+=-/,#*(-3!4%!1L1*.,0!4%!$/+)+403*!6%:('!01*!$#/=-(1!$-11(&'0!4:-&10/50/!)<0T!

'01!_%>01!6%+&+)-(12!5-(/!a#T032!G!"0!_%>0!J2!6*270!3-*0!Nll!#%;!$$?!CBc7BD?!
NDN%%J'7"/2!6*270!3-*0!NmC2%_%>0!g#'5#1?!
NDA!!e-(/!T:$.$/62!6*270!3-*0!NNN!k!H0*2:'/0'62!6*270!3-*0!NmC?!
NDC!!e-(/!c$77$82!6*270!3-*0!NmC!k!F0*('/2!6*270!3-*0!Nbc!k!J'7"/2%6*270!3-*0!NmC!9!'#!$?!Acl%k!

J07&"*@2%6*270%3-*0!NmC!k!H$6B07#'/6%&E!F0*8:'$72!HNBDlI!h?j?S?!Ann!OE?g?P!k!c0)$7'2!6*270!
3-*0!NmC! k!I#.'/'68708"76% "N!!"27"27',8,%K"7$68%c'))03$% &E%!".203/'$%#$% &"/687*&8'"/%
L$)&"*78%)8,$2%HNBBCI!h?j?S?%CAC2!HNBBCI!h?s?F?!NbbA!OE?Q?P!k!J*))$7!&E!;08*)'22$>=07$/82!
HNBBDI!s?F?!3-!NDDN!OE?Q?P!OF"P?!!

NDm!!e-(/!c$77$82!6*270%3-*0%NmC!k!J"7'/2!6*270!3-*0!NCA!k!h$))9%&E%!s8,2!HNBBNI!h?j?S?!nmD!k!
T$@0&"2!6*270%3-*0!NmC?!

NDc%%f0.$)%&E%H$%L$))$N$*'))$%ONBBnP2!HNBBlI!h?j?S?%m!OE?Q?P?!
NDn%%S*270%3-*0!Bb?!
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)-3=+/0/! 5#'#&'0,03*! %3! 4/-(*! 40! $/-$/(+*+! 1%$0/=()(#(/0! '0! /+>%'#/(1#3*?!
@''0!#_-%*#!4#31!'#!=-%'+0!6%0!H$)"7.$!&E!!*66"/%3:01*!6%:%3!#//M*!/034%!
G!03! +6%(*+!J! 6%(! 30! 405/#(*! $#1! M*/0! %*('(1+! 40! =#q-3! #&%1(502! *-%*! 03!
1*(>,#*(1#3*! '#! 4+=(3(*(-3! 4+'(&+/+,03*! ='-%0! 4%! )-3103*0,03*! $/-$-1+0!
4#31! )0**0! 4+)(1(-3NDl?! ":0==0*! $#/#4-;#'! 40! )0**0! 4+)(1(-3! 01*! 6%0! '#!
$#11(5(*+! +)'#(/+0! $/-4%(/#(*! $'%1! 4:0==0*1! 6%0! ':03)-%/#>0,03*! 0*! ':#(40!
#)*(50!9! ':0,$(+*0,03*!$/-4(>%+1!1%/! '#!&#10!4:%30!0//0%/!)-,,%30!401!
$#/*(012! )0!6%(! +'-(>30/#(*! '0!4/-(*!6%+&+)-(1!4%!27"27'$8079% $68"22$)! O6%(!
#$$%(0! '#! $/-$-1(*(-3! (350/10P?! ":#//M*! S"/08'.! $'#)0! ':#))03*! 1%/! %30!
3-*(-3!1%&_0)*(50!4%!)-3103*0,03*2!*#34(1!6%0!':#$$/-)<0!40!&".."/%)01!
01*!4#5#3*#>0!-&_0)*(50NDD?!S'!)-35(03*!*-%*0=-(1!40!3-*0/!6%0!4#31!':#==#(/0!
S"/08'.2! ':0&C*'$6&$/&$! 3:#%/#(*! $#1! +*+! /0)-33%0! 03! &".."/% )01! 3-3!
$'%1!X!('!3:0;(1*#(*!03!=#(*!3(!/0$/+103*#*(-32!3(!#$87'.$/80)%7$)'0/&$!1%1)0$7
*(&'0!40!=#(/0!3#8*/0!%30!$C*'89!9!'#!&#10!4%!27"27'$8079%$68"22$)?!!
! "01! G!10/,-31!J! _%4()(#(/01! 6%+&+)-(1! 6%#3*! 9! '#! 3+)011(*+! 4:%3!
)-3103*0,03*! 0==0)*(=! 9! ':0,$(+*0,03*! -3*7('! +*+! 03*034%1! $#/! *-%1! '01!
$/#*(6%#3*1! U! W#1! 3+)011#(/0,03*?! j#31!!:07$68>J*7709! &E! a"-'/NDB2! '#!
E-%/!1%$+/(0%/0!#!40!3-%50#%!)-31*#*+!'#!)/+#*(-3!*#)(*0!4:%30!$/-$/(+*+!
1%$0/=()(#(/0! /+>%'#/(1#3*! ':0,$(+*0,03*! $#/! %3! ,%/0*! 03! 4+$(*! 4%! =#(*!
6%0! '0! 5-(1(3! #5#(*! 1(,$'0,03*! )-3103*(! 9! )0! 6%:('! 1-(*! )-31*/%(*! 9! *0'!
034/-(*! O6%0! '01! 40%;! $#/*(01! $031#(03*! 0//-3+,03*! M*/0! '#! '(>30! 40!
4(5(1(-3!401!=-341PNBb?!@3!4+$(*!401!/#$$0'1!9!':-/4/02!':<+/+1(0!)-3*(3%0!40!
*03*0/!'01!)-%/1?!

,>! ?1:!A1(%$:!9N1)!/9!8(5/*)*$7!*44&5*/*<%1V!1$!/9!:&/($*&#!:(81%;*)*9*%1!

! "#! _%/(1$/%403)0! 6%+&+)-(10! H$)"7.$! &E! !*66"/! $-%5#(*! =0(34/0!
4:0,&'+0! 40! /01$0)*0/! =-/,0''0,03*! '01! )-,,#340,03*1! 4%! 4/-(*! 401!
&(031! 0*! 401! )-3*/#*1! 1-%1! )-%50/*! 40! )-3103*0,03*!-&_0)*(5+?! S'! 0;(1*#(*!
*-%*! 40! ,M,0! %3! 0,$M)<0,03*! 4(/(,#3*! 9! 1-3! #$$'()#*(-3! #%;! #L#3*1!
)#%10! 401! $#/*(01!X! '#! $%&'()(*+! (,,-&('(./0?! "01! /.>'01! 40! $%&'()(*+! 30!
_-%03*!$#1!03*/0!'01!$#/*(01!#%!'(*(>0!1(!)0''017)(!+*#(03*!$/-$/(+*#(/01!401!
=-341! '(*(>(0%;! #%! ,-,03*! 40! '#! /+#'(1#*(-3! 40! ':0,$(+*0,03*?! S'! #! +*+!
/0,#/6%+!6%0!10%'!10!$-102!03*/0!0''012!%3!+503*%0'!$/-&'.,0!40!$/0%50!
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NDl%%Q-'#E!
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$/-$/(+*+!1%$0/=()(#(/0!*#)(*02!('!L!#!*-%_-%/1!0%!)-33#(11#3)0!4#31!'0!)<0=!4%!*/+=-3)(0/?!
e-(/!=)0&$.$/86%L$7870/#%K70#$8% &?!L0/C*$% /08'"/0)$% #*%!0/0#02! HNBBDI!h?j?S?! nNB!
OE?g?P!HK70#$8I! k%L$))$('))$2!6*270%3-*0!Al!k%F7"*2$%a$0/%!"*8*%D=a!G%&E!K'#*&'$%!$/87$%
L$0*."/82!HAbbAI!s?F?!3-!DCCD!OE?Q?P!OF"P!Ha$0/>!"*8*I!k!WVZW>YqWV%+*,-$&%&E!L$73$7"/2!
Abbc!FEEQ!nbD2!HAbbcI!h?j?S?!mnC2!HL$73$7"/I!k!H,($)"22$.$/86%#$%#$.0'/%D!EIEG2!6*270%
3-*0!c?!
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4%!)-3103*0,03*!4-33+!$#/!':%30!9!':#%*/0NBN?!"#!6%01*(-3!40!'#!$%&'()#*(-3!
40! ':#)*0! )/+#3*! -%! */#31=+/#3*! %3! 4/-(*! /+0'! /+>%'#/(1#3*! ':0,$(+*0,03*!
O4/-(*! 40! $/-$/(+*+2! 10/5(*%40! -%! 1%$0/=()(0P! #$$#/#8*! $#/! )-3*/0! 1(! '#!
5()*(,0! 40! ':0,$(+*0,03*! 3:01*! $#1! )0''0! 6%(! #%/#(*! )-3103*(! 9! )0'%(7)(2!
#%*/0,03*!4(*2!1(!0''0!3:01*!6%0!':#L#3*!)#%10!9!*(*/0!$#/*()%'(0/?!j#31!)0**0!
<L$-*<.102! '#! )-3503*(-3! *#)(*0! G!4+)-%50/*0!J! $#/! '0! */%)<0,03*! 40!
H$)"7.$! &E!!*66"/! 30! 10/#! -$$-1#&'0! #%! *(0/1! 6%:9! )-34(*(-3! 6%0! )0**0!
)-3503*(-3!#(*!+*+!$%&'(+0?!i/2!'0!)#/#)*./0!*#)(*0!0*!(3=-/,0'!40!':+)<#3>0!
(3(*(#'! =#(*! &(03! 1-%503*! -&1*#)'0! 9!%30! *0''0! (31)/($*(-3!#%! /0>(1*/0?!W#/!
#$$'()#*(-3!40!'#!_%/(1$/%403)0!H$)"7.$!&E!!*66"/2!*-%*!10!$#110!)-,,0!1(!
'0! _%>0! ,0**#(*! $-%/! '#! $/0,(./0! =-(1! 9! _-%/! '#! )-3503*(-3! /+>%'#/(1#3*!
':0,$(+*0,03*?!W/+#'#&'0,03*!9!)0!)-31*#*!_%4()(#(/02!':#//#3>0,03*!*#)(*0!
40,0%/#(*! 03! 6%0'6%0! 1-/*0! 4#31! '01! '(,&01! 40! '#! 1$<./0! _%/(4(6%0?!
E-,,03*! '01! $#/*(01! #%/#(03*70''01! $%2! #5#3*! )0'#2! $%&'(0/!%3!#)*0! _%/(7
4(6%0!4-3*!0''01!3:#5#(03*!6%0!$0%!)-31)(03)0!U!
! o!':+>#/4!4:%30!503*0!*#)(*0!40!'#!$-/*(-3!40!*0//#(3!1%/!'#6%0''0!$-/*0!
':0,$(+*0,03*2! ':#&103)0! 40! $%&'()(*+! /0$/+103*0! %3! $/-&'.,0! #$$#/0,7
,03*!(31%/,-3*#&'02!*#3*!1-%1!':0,$(/0!4%!!"#$%&'(')%#*%L06%!0/0#0!6%0!
4%!!"#$% &'(')% #*%+*,-$&?! ":#/*()'0! ABCD!E?)?F?2! )(*+! #%! *-%*! 4+&%*! 40! '#!
$/+103*0! )-3*/(&%*(-32! (,$-10! 03! 0==0*! '#! $%&'()#*(-3!40! *-%*! #)*0! */#317
,0**#3*! %3! 4/-(*! /+0'! (,,-&('(0/?! Q5#3*! '%(2! ':#/*()'0! AbBD! E?)?`?7E?! 03!
=#(1#(*!#%*#3*!6%#3*!#%;!#)*01!G!*/#31=+/#3*!'#!$/-$/(+*+!4:%3!(,,0%&'0!J?!
@3!,#*(./0! 40! )-31*(*%*(-3!40! 10/5(*%4012! '0! 4/-(*! 40! '#! $%&'()(*+! 01*! #%!
,M,0!0==0*NBA?!W-%/!#$$'(6%0/!3+#3,-(31!H$)"7.$! &E!!*66"/! #%;!#L#3*1!
)#%10!5()*(,01!4:%3!0,$(+*0,03*!0*!'0%/!/034/0!-$$-1#&'0!%3!4/-(*!/+0'!40!
/+>%'#/(1#*(-3!3-3!03/0>(1*/+2! '01!)-%/1!6%+&+)-(101!-3*!0;$'-/+!4(1)/.*07
,03*!40%;!5-(01!4(1*(3)*01!O,#(1!1%1)0$*(&'01!40!10!/0_-(34/0P!X!':0;)0$*(-3!
40! '#! )-33#(11#3)0! O#P! 0*! '#! 1(3>%'#/(*+! 4%! 4/-(*! 40! 1%$0/=()(0! O&P?!r-%1!
'#(110/-31!40!)R*+!'#!1(,$'0!-,(11(-3!40!)-31(4+/0/!'#!6%01*(-3!$#/)0!6%0!
'01!$#/*(01!3:L!-3*!$#1!$031+NBC?!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
NBN%%e-(/!'#!$#/*(0!SS?Q?N?#?((2!)(74011%1?!
NBA!!"01!#/*?!ANNnO#P7O&P!E?)?`?7E?!5(1#(03*!1$+)(=(6%0,03*2!40$%(1!NDDD!O#/*?!ANNnO#PP!0*!NBNn!

O#/*?!ANNnO&PP2! ':03/0>(1*/0,03*!401!#)*01!)/+#3*!%30!10/5(*%40?!Q5#3*!0%;2! ('! =#''#(*!10!
/#$$-/*0/! 9! ':I&8$% "7#"//0/8% )R$/7$3'687$.$/8% #$6% #"*0'7$6% &"*8*.'$76% $8% 6$7('8*#$6]%
#0/6%&$780'/6%&06%/"/%27,(*6%207%)0%)"'!O"?h?F?!NDDN2!mm7mc!e()*?2!)?!Nn2!#/*?!c7nP?!E:01*!
':#/*?!ABCD!E?)?F?2!$'%1!>+3+/#'2!6%(!#!$/(1!'0!/0'#(1!03!5(1#3*!*-%*0!)-31*(*%*(-3!-%!#)6%(7
1(*(-3! 4:%3! 4/-(*! /+0'! (,,-&('(0/?! e-(/! #%11(! ':#/*?! NNDA! E?)?F?2! 6%(! $/+)(10! 6%0! '01!
10/5(*%401!1%(503*!'01!=-341!#%;6%0''01!0''01!&+3+=()(03*!0*!1%/!'016%0''01!0''01!$-/*03*2!
1-%1!/+10/50!401!G!4(1$-1(*(-31!/0'#*(501!9!'#!$%&'()(*+!401!4/-(*1!J?!Q%!1%_0*!40!':<(1*-7
/(6%0!40!'#!$%&'()(*+!401!10/5(*%4012!5-(/!3-*#,,03*!F'7"*@%&E!F0*#7$0*)82!Abbl!FEEg!
CBCb2!HAbblI!h?j?S?!nNn!HF'7"*@I!k!S0*&'$7%&E!F70($)2!AbbB!FEEg!Ccn!HAbbBI!s?F?!3-!nlc!
OF"P?!

NBC!!e-(/!L$7/07#2!6*270!3-*0!Nmc?!
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9>! ?31K)18$*&#!'1!/9!)&##9*::9#)1!

! "#!$/0,(./0!5-(02!6%0!3-%1!6%#'(=(-31!4:0;)0$*(-3!40!'#!)-33#(11#3)02!
/0$-10! 1%/!%3!$/(3)($0!0;*/M,0,03*!1(,$'0! X! 1(! '0! *(0/1!6%(! 10!$'#(3*!40!
':#&103)0!40!$%&'()(*+!#!0%!)-33#(11#3)0!4%!4/-(*!/+0'!3-3!$%&'(+2!)0!4/-(*!
/+0'! '%(! 01*! -$$-1#&'0! 3-3-&1*#3*! ':#&103)0! 4:(31)/($*(-3! #%! /0>(1*/0?! E0!
$/(3)($0! 1:#$$'(6%0! 9! ':0,$(+*0,03*! 40! '#!,#3(./0! 1%(5#3*0! X! 1(! '0! *(0/1!
)-3=/-3*+!#%_-%/4:<%(!9!':0,$(+*0,03*!/+#'(1+!#50)!'0!)-3103*0,03*!40!1-3!
#%*0%/! O50340%/2! *01*#*0%/2! 0*)?P! #! 0%! )-33#(11#3)0! 4%! 4/-(*! /+0'! 40!
/+>%'#/(1#*(-3! )-3)+4+! *#)(*0,03*2! '0! =#(*! 6%0! )0! 4/-(*! /+0'! 3:#(*! $#1! +*+!
$%&'(+! )-,,0! ('! ':#%/#(*! 4p! 30! '0! /034! $#1! (3-$$-1#&'0! 9! )0! *(0/1?! "#!
)-33#(11#3)0!4%!*(0/1!#L#3*!)#%10!$0%*!M*/0!4+,-3*/+0!$#/!'#!,03*(-3!4%!
4/-(*!/+0'!3-3!$%&'(+!4#31!'01!4-)%,03*1!6%(!'%(!-3*!*/#31=+/+!'#!$/-$/(+*+!
4%!=-341!'+1+!$#/!':0,$(+*0,03*?!Q(31(2!':#)*0!40!503*0!#%!$/-$/(+*#(/0!#)7
*%0'!$0%*!,03*(-330/!6%:%30!$/-$/(+*+!1%$0/=()(#(/0!)/++0!40!=#q-3!*#)(*0!
$-/*0!1%/!%30!$-/*(-3!4%!*0//#(3!5034%NBm!-%!6%:%30!10/5(*%40!40!$#11#>0!
3-3! $%&'(+0! '0! >/.50! 03! $#/*(0NBc?! W#/! #(''0%/12! '0! *(0/1! $0%*! +>#'0,03*!
,-3*/0/!$#/!1-3!)-,$-/*0,03*!6%:('!#4,0*! ':0;(1*03)0!4%!4/-(*! '(*(>(0%;2!
$#/!0;0,$'0!03!10!4+)'#/#3*!$/M*!9!$#L0/!$-%/!':03*/0*(03!4:%3!$%(*1!6%(!
$/-=(*0!9!101!5-(1(31!>/{)0!9!%30!10/5(*%40!40!$%(1#>0!3-3!$%&'(+0NBn?!"01!
)-%/1!#$$'(6%03*!)0!$/(3)($0!*#3*!9!'#!)/+#*(-3!4:%30!10/5(*%40NBl!-%!4:%30!
$/-$/(+*+! 1%$0/=()(#(/0NBD! 6%:#%! */#31=0/*! 4:%3! 4/-(*! 40! $/-$/(+*+! 1%/! %3!
(,,0%&'0NBB?!
! E0**0! 4+/->#*(-3! _%/(1$/%403*(0''0!#%!$/(3)($0!40! ':(3-$$-1#&('(*+!401!
4/-(*1! /+0'1! 3-3! $%&'(+1! 10,&'0! )-3*/04(/0! =-/,0''0,03*! ':#/*()'0! ABnC!
E?)?F?2! 6%(! #==(/,0! 6%0! G!H'I:#5(1! 4-33+! -%! '#! )-33#(11#3)0! #)6%(10! 4:%3!
4/-(*!3-3!$%&'(+!30!1%$$'+0!_#,#(1!'0!4+=#%*!40!$%&'()(*+!J?!@''0!01*!$#/=-(1!
_%1*(=(+0!$#/!'0!=#(*!6%:%30!/+10/50!+,(10!$#/!'0!50340%/!'(0!':#)<0*0%/?!W#/!
0;0,$'02!1(! ':#)*0!40!503*0!,03*(-330!40! =#q-3!1%==(1#,,03*!0;$'()(*0! '0!
4/-(*! 3-3! $%&'(+! 0*! 6%0! ':#)<0*0%/! 1:03>#>0! 9! $/034/0! ':(,,0%&'0! 4#31!
':+*#*!-z! ('! 10! */-%502! '0!4/-(*!40!$/-$/(+*+! '%(!01*!#'-/1!*/#31,(1!#,$%*+!
$#/!'#!/+10/50?!d0'!+*#(*!'0!)#1!03!$/0,(./0!(31*#3)0!4#31!H,($)"22$.$/86%
#$% #$.0'/! D!ESEGAbb?% "#! 4+/->#*(-3! 01*! +>#'0,03*! _%1*(=(+0! 9! 4:#%*/01!
-))#1(-31!1-%1!':#3>'0!40!'#!/0)-33#(11#3)0!0;$/0110!40!':#)*0!40!10/5(*%40!
$#/! '0! *(0/1! #)6%+/0%/2! 6%(! 5#%4/#(*! #50%! 1%/! '0! $'#3! $/-&#*-(/0! 0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
NBm%%e-(/!H,($)"22$.$/86%#$%#$.0'/%D!ESEG2!6*270%3-*0!c?!
NBc!!e-(/!F'7"*@2!6*270!3-*0!NBA?!
NBn!!e-(/!?"-$782%6*270%3-*0!NcNE!
NBl!!e-(/!'-'#E!k!F'7"*@2!6*270!3-*0!NBA?!
NBD!!e-(/!F03/$2!6*270!3-*0!Nnn!k!L"*&:07#2!6*270!3-*0!Nlb?!!
NBB!!e-(/!L07792!6*270!3-*0!NNl!k!H0/6$7$0*2!6*270!3-*0!NbN?!
Abb%%S*270%3-*0!c?!g%/!'0!$/(3)($0!03!4/-(*!40!'#!503*02!5-(/!WVYV>UqjW%+*,-$&%&E!;$2!Abbl!

FEEg!NNNA2!HAbblI!s?F?!3-!AblA!OF"P?!
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$#''(0/#(*! 4%!,M,0! )-%$! ':#&103)0! 40! '#! $%&'()(*+! /06%(10AbN?! F%0''0! 6%0!
1-(*!'#!_%1*(=()#*(-3!/0*03%02!':0;)0$*(-3!40!'#!)-33#(11#3)0!03!4/-(*!6%+&+7
)-(1! +5-6%0! )0''0! 40! '#! /"8'&$! 0==0)*(50! 03! &".."/% )01! 4%! 27"27'$8079%
$68"22$)?! "#! 4-)*/(30! 4(*0! 40! '#! /"8'&$! (,$'(6%0! 6%0! ':#)6%+/0%/! 4:%3!
(,,0%&'0!6%0')-36%0!01*!'(+!$#/!*-%*!4/-(*!/+0'!4-3*!':0;(1*03)0!'%(!#5#(*!
4+_9! +*+! ,03*(-33+! O0&8*0)% /"8'&$! -%! #5(1! 0==0)*(=P! -%! 4-3*! ('! #%/#(*! $%!
/#(1-33#&'0,03*!)-33#8*/0!':0;(1*03)0!)-,$*0!*03%!401!)(/)-31*#3)01!O&"/>
687*&8'($% /"8'&$! -%! #5(1! (,$'()(*0PAbA?! "01! _%>01! 40! &".."/% )01! -3*! *(/+!
$#/*(!40! )0**0!4-)*/(30!40! '#!/"8'&$! $-%/!-$$-10/! )0/*#(31!4/-(*1! /+0'1!40!
/+>%'#/(1#*(-3% 3+1! 4:%3! 27"27'$8079% $68"22$)! 9! 401! *(0/1! #)6%+/0%/12! L!
)-,$/(1! 4#31! '01! 1L1*.,01! 40! $%&'()(*+! 40! *L$0! T"77$/6! O=-34+1! 1%/!
':(31)/($*(-3!401!*(*/01!$'%*R*!6%0!1%/!)0'%(!401!#)*01P!6%(!#5#(03*!-,(1!40!
':#&/->0/AbC?! Q%! =-342! *#3*! ':0;)0$*(-3! 6%+&+)-(10! 40! '#! )-33#(11#3)0! 6%0!
)0''02!03!&".."/%)012!40!'#!/"8'&$!10!=-3403*!1%/!'#!3-*(-3!=-34#,03*#'0!
40! =/#%40!9! '#! '-(! X!-3!30!$0%*!&+3+=()(0/!40! ':#$$'()#*(-3!1*/()*0!40! '#! '-(!
'-/16%:-3!1:01*!)-,$-/*+!40!,#3(./0!(3+6%(*#&'0!#%!,+$/(1!40!':-&_0)*(=!40!
'#4(*0!'-(?!":#/*()'0!ABnC!E?)?F?2!6%(!/0_0**0!=-/,0''0,03*!':0;)0$*(-3!40!'#!
)-33#(11#3)02! =(>%/0! 4%! /01*0! 4#31! %3! )<#$(*/0! )-31#)/+! 9! '#! $/-*0)*(-3!
401! *(0/1! 40! &-330! =-(?! W#/#''.'0,03*2! 4#31! S8')$6% (E% T"#% J"*/80'/%
H$($)"2.$/8%;8#EAbm2!%3!$/-,-*0%/!(,,-&('(0/!#5#(*!#)6%(1!%3!'-*(110,03*!
9! ='#3)! 40!,-3*#>30! 03! 1#)<#3*! $0/*(30,,03*! 6%0! '0! /06%+/#3*! L! #5#(*!
)-31*/%(*!%3!)<#'0*2!,#(1!6%:('!30!$-%5#(*!03/0>(1*/0/!5#'#&'0,03*!1-3!4/-(*!
/+0'! 1%/! '0! =-341! 03! /#(1-3! 40! $/-&'.,01! #4,(3(1*/#*(=1?! W#/! '#! 1%(*02! '0!
$/-,-*0%/! #''+>%#! ':#&103)0! 4:(31)/($*(-3! #%! /0>(1*/0! $-%/! +5(3)0/! '0!
/06%+/#3*?! "#! E-%/! 1%$/M,0! 40! '#! E-'-,&(07`/(*#33(6%0! L! 5(*! %3! 27">
27'$8079%$68"22$)2!4-33#3*!3#(11#3)0!9!%30!$0/,(11(-3!O)'&$/&$P!(//+5-)#&'02!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
AbN!!e-(/!S01#"/%&E!H$//'6>T7*#$0*2!Abbn!FEEQ!ccC2! HAbbnI!s?F?!3-!CnDC! OF"P! k!F'7"*@2!

6*270!3-*0!NBA?!E01!40%;!#//M*1!1:#$$%L03*!1%/!"#,-3*#>30!O6*270%3-*0!Ac!#%!3u!cmDP?!
AbA!!`/%)0!Ü(==2!=7'/&'2)$6%"N%=7"2$789%;012!m0!+4?2!d-/-3*-2!E#/1]0''2!Abbn!9!'#!$?!mCn!k!s0#3!

~-]0''2! G!d<0!j-)*/(30!-=!r-*()0X!Q3!~(1*-/()#'!W0/1$0)*(50!J! ONBBlP!nN!E-35?!mCN?!"#!
3-*(-3!40!G!/"8'&$!J!*/-%50!1-3!-/(>(30!03!4/-(*!401!87*686?!e-(/!g?!h-]*-3!g(,$1-32%;0/#%
;01%0/#%?$3'68708'"/2!E#,&/(4>02!E#,&/(4>0!K3(50/1(*L!W/0112!NBln!9!'#!$?!Bm?!

AbC!!e-(/! $#/! 0;?!;06&07% O6*270% 3-*0! NANP2! *(/#3*! $#/*(! 4:%30! 3%#3)0! 40!p/'8$#% T7*68% (E%
H".'/'"/%S8"7$6%OHNBllI!A!h?E?g?!BNc!9!'#!$?!Bcl2!NmA!j?"?h?!Om0P!ACbP!9!':+>#/4!40!'#!'-(!
1%/!':03/0>(1*/0,03*!40!':i3*#/(-?!S'!01*!)-,,%3+,03*!#4,(1!6%0!40!,#3(./0!>+3+/#'02!
'#! 4-)*/(30! 40! '#! /"8'&$! =#(*! ,#%5#(1! ,+3#>0! #50)! '0! 1L1*.,0! G!T"77$/6!J! 4:037
/0>(1*/0,03*! 401! *(*/01?! "#! ,#*(./0! 01*! $#/*()%'(./0,03*! )-,$'0;0! #%! E#3#4#2! -z!
)0/*#(301! '-(1!,#(3*(03303*!0;$/011+,03*!'#!5#'(4(*+!40!':0&8*0)%/"8'&$!$-/*#3*!1%/!%3!
+)/(*! 6%0')-36%0!X! e()*-/! j(! E#1*/(2! ?$3'68708'"/% "N% T'8)$% 8"% ;0/#2! =0%(''01! ,-&('012!
d-/-3*-2!E#/1]0''2!NBDl2!5-'?!A!#%;!3-!lmC?N2!DlB?!e-(/!>+3+/#'0,03*!j0&/%)<02!AC*'8,2!
6*270%3-*0! B! 9! '#! $?! ACn?!F%#3*! 9! '#! 4(==+/03)0! 03*/0! 1L1*.,01!4:03/0>(1*/0,03*!401!
#)*01!O)-,,0!#%!F%+&0)2!03!Y/#3)02!0*)?P!0*!401!*(*/01!O$/+$-34+/#3*1!#%_-%/4:<%(!4#31!
'01! _%/(4()*(-31! 40! &".."/% )01P2! 5-(/!j0&/%)<02! G!"01!&(031!J2! 6*270! 3-*0!ll!#%;!$$?!
NnA7nl?!

Abm!!ONBBAP2! nm!`?E?"?h?! OA0P! Cnn! #%;! $$?! CDN7DA2! HNBBAI! DD!j?"?h?! Om0P! lCc! OE?g?P! HS8')$6I2!
#$$'(6%#3*!H:0)'10)%(E%a0610)!ONBDnP2!n!`?E?"?h?!OA0P!NDB!Og?E?P?!
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1-/*0! 40! 4/-(*! /+0'2! 6%(! $-%5#(*! '%(! M*/0! -$$-1+! 3-3-&1*#3*! 1#! 3-37
$%&'()#*(-3?!"0!=#(*!6%0!'0!$/-,-*0%/!#(*!+*+!0==0)*(50,03*!(3=-/,+!O0&8*0)%
/"8'&$P! 40! '#! 1(*%#*(-3! 4%! /06%+/#3*! =#(1#(*! 40! 1-3! )-,$-/*0,03*! %30!
=/#%402! )0! 6%(! /0$/+103*0! %30! 0;)0$*(-3! 9! ':(3-$$-1#&('(*+! -%2! $'%*R*2! 9!
':(3*#3>(&('(*+!4%!*(*/0!4#31! '01!1L1*.,01!T"77$/6Abc?! S'!03!5#!40!,M,0!03!
4/-(*! 6%+&+)-(1! 40! '#! $%&'()(*+! (,,-&('(./0! 6%#3*! 9! '#! 1#3)*(-3! 40! '#!
=/#%40Abn?!

5>! ?9!:*#0(/9%*$7!'1!/3*#:$*$($*&#!:(81%;*)*9*%1!

! o! )R*+! 40! ':0;)0$*(-3! 40! '#! )-33#(11#3)02! '01! )-%/1! 6%+&+)-(101! -3*!
#%11(! 0;$'-(*+! '#!1(3>%'#/(*+!4%!4/-(*! 1%$0/=()(#(/0!$-%/!-$$-10/!%3!4/-(*!
/+0'! 3-3! $%&'(+! #%;! #L#3*1! )#%10! $/-*01*#3*! )-3*/0! %3! 0,$(+*0,03*!
(,,-&('(0/?!Y-/)0!01*!40!)-31*#*0/!6%0!'0!1L1*.,0!,(1!03!$'#)0!$#/!'0!!"#$%
&'(')%#*%L06%!0/0#0! 03!,#*(./0!40!$%&'()(*+! (,,-&('(./0!30!&/(''#(*!$#1!
$#/!1#!>+3+/#'(*+?!Q'-/1!6%0!'0!!"#$%&'(')%#*%+*,-$&!1-%,0*!9!':0;(>03)0!40!
$%&'()(*+!':0310,&'0!401!#)*01!-$+/#3*!%30!6%0')-36%0!,%*#*(-3!4:%3!4/-(*!
/+0'! (,,-&('(0/2! 1-3! $/+4+)0110%/! $/(5('+>(#(*! ':+3%,+/#*(-3! 401! #)*01! 9!
03/0>(1*/0/!X! #)*01! 03*/0! 5(=1! */#31=+/#3*! '#! $/-$/(+*+! 4:%3! (,,0%&'02!
*/#31,(11(-31!4:(,,0%&'01!$#/!*01*#,03*2!_%>0,03*1!$/-3-3q#3*!'#!/+1-7
'%*(-32! 3%''(*+! -%! /01)(1(-3! 4:%3! #)*0! 40! 503*02! #)*01! )/+#3*! %30! 10/5(7
*%40Abl2! 0*)?! "01! 10/5(*%401! 0''017,M,01! #5#(03*! +*+! #_-%*+01! 03! NDDD!
10%'0,03*AbD?! j#31! %3! *0'! 1L1*.,0! =-34+! 1%/! ':+3%,+/#*(-3! 1$+)(=(6%0!
$'%*R*!6%0!1%/!%30!4(1$-1(*(-3!*/.1!>+3+/#'0!O)-,,0!4#31!'0!!"#$%&'(')%#*%
+*,-$&P2!('!30!=#%*!>%./0!1:+*-330/!40!5-(/!'01!4/-(*1!-%&'(+1!10!4+50'-$$0/!
6%0'6%0!$0%!03!,#/>0!401!$/01)/($*(-31!'+>(1'#*(501?!d0'!=%*!'0!)#1!4%!4/-(*!
1%$0/=()(#(/02! )/+#*(-3! 4-)*/(3-7_%/(1$/%403*(0''0! 1-%1! ':0,$(/0! 4%! !"#$%
&'(')%#*%L06%!0/0#02!6%(!3:#$$#/#(11#(*!$#1!4#31!'#!'(1*0!401!4/-(*1!/+0'1!
(,,-&('(0/1! )-3)0/3+1! $#/! '01! 0;(>03)01! 40! '#! $%&'()(*+! (,,-&('(./0?!
":(31)/($*(-3!-&'(>#*-(/0!30!$-1#!$#1!$/-&'.,0!6%#3*!9!'#!)/+#*(-3!0;$'()(*0!
40!4/-(*1!40! 1%$0/=()(02! *-%1! 1:#))-/4#3*!9! (3*0/$/+*0/! '#/>0,03*! ':#/*()'0!
AbBD! #'(3+#! N! E?)?`?7E?! )-,,0! 5(1#3*! ':0310,&'0! 401! #)*01! )-31*(*%*(=1!
4:%3! 4/-(*! /+0'! (,,-&('(0/! $/(3)($#'AbB?! S'! 03! #''#! #%*/0,03*! 401! )-37
)011(-31! *#)(*012! 1-%17$/-4%(*1! 40! '#! _%/(1$/%403)0!H$)"7.$% &E!!*66"/! 0*!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!! !!!!!!!!!!
Abc!!e-(/!3-*#,,03*!j0&/%)<02!G!"01!&(031!J2!6*270!3-*0!ll!#%;!$$?!NnA7nl?!":#//M*!S8')$6%

O6*270%3-*0!AbmP!#!+*+!1%(5(!$#/!=')&:$7! O6*270%3-*0!lnP?!e-(/!#%11(!a03$7%8:$%!)$0/$7%
;8#E%(E%;'R6%Q/($68.$/86%!"E%;8#E2!HNBlBI!m!f?f?h?!Dm2!NN!`?E?"?h?!CNN!Og?E?P!k!b""#1$68%
H$($)"2.$/86% ;8#E% (E%J$8>T$&% Q/680))08'"/6% ;8#E2! HNBDAI! n!f?f?h?! nAm2! An! h?W?h?! DN!
O`?E?g?E?P?!

Abn!!e-(/!L)0'6%&E%J$7&'$72!HNBBNI!h?"?!NlD!OE?Q?P!k!Y/#3q-(1!`/-)<%2!G!E/(*(6%0!4:%30!/+=-/,0!
)-1,+*(6%0!03!,#*(./0!40!$%&'()(*+!=-3)(./0!J!OAbbCP!Nbc!h?!4%!r?!lnN!#%;!$$?!lDA7DC?!

Abl!!Q/*?!ABCD!E?)?F?!k!#/*?!AbBD2!#'?!N2!AbBD2!#'?!m2!ANbN2!#'?!N2!ANNn!E?)?`?7E?!
AbD!!e-(/!*0;*0!)-//01$-34#3*!9!'#!3-*0!NBA?!
AbB!!e-(/!E#/4(3#'2!S*2$7N'&'$2!6*270!3-*0!NnN!#%;!$$?!Nmn7ml2!NBl7BD?!
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(31*/%,03*1! 4:+6%(*+! _%4()(#(/0! =-/*! $-$%'#(/01! 4#31! '01! 1(*%#*(-31!
4:0,$(+*0,03*?! E-3=-/*+01! $#/! ':#&103)0! =-/,0''0! 4%! 4/-(*! 40! 1%$0/=()(0!
4#31! '0! $#L1#>0! 401! 4/-(*1! /+0'1! (,,-&('(0/1! 5(1+1! $#/! ':03/0>(1*/0,03*2!
'01!)-%/1!$/-$-1./03*!'#!=#,0%10!#3#'->(0!#50)!'#!$/01)/($*(-3!#)6%(1(*(502!
/0$/(10!$'%1!*#/4!4#31!'#!4+)(1(-3!+*%4(+0!()(2!H,($)"22$.$/86%#$%#$.0'/!
D!ESEGANb2!$-%/!':03!0;0,$*0/!'-/16%:0''0!+*#(*!)-3)+4+0!40!,#3(./0!*#)(*0ANN?!
W-%/6%-(!'0!!"#$%&'(')%#*%+*,-$&!3:#7*7('!$#1!)<#3>+!'01!)<-101!U!

M>! ?9!@!)&#$%1Y%7;&%41!B!/70*:/9$*N1!

! Y#(1#3*!+)<-!#%;!$/+-))%$#*(-31!401!_%>01!40$%(1!H$)"7.$!&E%!*66"/2!
'01! /+4#)*0%/1! 4%! !"#$% &'(')% #*% +*,-$&! #5#(03*! 4+)(4+! 4:#$$-/*0/! %30!
1-'%*(-3! )'#(/0! 0*! 4+=(3(*(50! #%! $/-&'.,0! 40! ':0,$(+*0,03*! (,,-&('(0/?!
":#/*()'0! BBA! E?)?F?! /0$/+103*0! ':+*034#/4! 40! )0**0! )-3*/07/+=-/,02! 6%(!
03*034! )-3=+/0/! %30! #11(10! '+>(1'#*(50! 9! '#! 1-'%*(-3! 0*! 03! $/+)(10/! '01!
)-3*-%/1!X!!

"0! $/-$/(+*#(/0! 40! &-330! =-(! 6%(! #! &{*(! #%740'9! 401! '(,(*01! 40! 1-3!
=-341! 1%/! %30! $#/)0''0! 40! *0//#(3! 6%(! #$$#/*(03*! 9! #%*/%(! 4-(*2! #%!
)<-(;!4%!$/-$/(+*#(/0!4%!=-341!1%/!'06%0'!('!#!0,$(+*+2!1-(*!#)6%+/(/!
)0**0!$#/)0''0!03!'%(!$#L#3*!'#!5#'0%/2!1-(*!'%(!50/10/!%30!(340,3(*+!
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