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!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
F!,$$!&%%$+'4T!S5#!&''4-45+&;!4+S5#A&-45+!
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EE!

599.%&-45+/!4+9#$&/$'!()!&%%#5T4A&-$;)!Ep!S#5A!BCCM!k!BCCF!&+'0!&;5+Q!R4-?!
5-?$#!599.%&-45+/0!R&/!&SS$9-$'!()!-?$!Q;5(&;!$95+5A49!'5R+-.#+!S#5A!BCCF!k!
BCCK0!/?5R4+Q!&!Ep!'$9;4+$7!

!!
01$#)!M))16*%#('*+!2*%*!

INNOPINNQ!

!
OA%;5)A$+-!P)%$! BCCM!q5(/! BCCF!q5(/!! p!J?&+Q$!

*&'45!&+'!P$;$>4/45+!
2++5.+9$#/!

GBD! GEM! LH7CH!

:./49!64#$9-5#!&+'!
J5A%5/$#/!

_FF! _KM! E7_M!

:./494&+/!&+'!,4+Q$#/! ECHH! EC_H! E7DG!

2.'45!&+'!Y4'$5!
OX.4%A$+-!P$9?+494&+/!

BEM! BEK! C7DH!

,5.+'!O+Q4+$$#4+Q!
P$9?+494&+/!

FD! FM! LH7K!

:./49&;!<+/-#.A$+-!
*$%&4#$#/!&+'!P.+$#/!

GB! GB! C!

P5-&;! BHFM! BHDE! C7D!

!
OA%;5)A$+-!P)%$! BCCF!q5(/! BCCK!q5(/!! p!J?&+Q$!

*&'45!&+'!P$;$>4/45+!
2++5.+9$#/!

GEM! _HB! BF7KK!

:./49!64#$9-5#!&+'!
J5A%5/$#/!

_KM! _BK! LD7D!

:./494&+/!&+'!,4+Q$#/! EC_H! KFE! LEF7BK!

2.'45!&+'!Y4'$5!
OX.4%A$+-!P$9?+494&+/!

BEK! BHD! D7MH!

,5.+'!O+Q4+$$#4+Q!
P$9?+494&+/!

FM! DG! BH7MK!

:./49&;!<+/-#.A$+-!
*$%&4#$#/!&+'!P.+$#/!

GB! GE! LB7HK!

P5-&;! BHDE! BHC_! L7EE!

!
2995#'4+Q!-5!"5;;/-&#795A0!6$+>$#!?&/!5>$#!GG!95+9$#-!>$+.$/!R4-?4+!-?$!94-)0!R4-?!&!
A4+4A.A!-5-&;!9&%&94-)!5S!EBC0DFE7!P?$!A4+4A.A!&QQ#$Q&-$'!Q#5//!&>$#&Q$!/&;$/!&-!
-?$/$!>$+.$/!4+!BCCK!R&/!bB0HBK0DGB7!2''4-45+&;!#$/$&#9?!#$>$&;$'!&-!;$&/-!_M!
&''4-45+&;!>$+.$/!-?&-!/.%%5#-!;4>$!A./49!4+!/5A$!9&%&94-)7!
!!
2/!&!95;;$9-45+!5S!;4A4-$'!(.-!9#4-49&;!'&-&0!-?$/$!S4+'4+Q/!/.%%5#-!-?$!4+4-4&;!
\./-4S49&-45+!S5#!-?4/!/-.')!-?&-!6$+>$#]/!A./49!95AA.+4-)!4/!4+'$$'!>4(#&+-!&+'!
95+-#4(.-$/!/4Q+4S49&+-;)!-5!-?$!94-)]/!5>$#&;;!$95+5A49!?$&;-?7!P?$!/-.')W/!
X.&;4-&-4>$!S4+'4+Q/!($Q4+!-5!&#-49.;&-$!/5A$!5S!-?$!/.(/-&+-4>$!#$&/5+/!S5#!-?4/!
/.99$//7!
!!
H1*+#%*%#3&!-&$1+%$!
!!
P?#$$!A&/-$#!-?$A$/!$A$#Q$'!S#5A!-?$!95'4+Q!-?$!4+-$#>4$R!'&-&7!O&9?!-?$A$!4/!
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EB!

'$S4+$'!?$#$0!&/!&#$!95##$/%5+'4+Q!9&-$Q5#4$/!&+'!/.(9&-$Q5#4$/7!
!!
?#.$%!5/&:&,!>($#%#3&!*'=!D&@*%#3&!A$6&)%$!(4!01$#)!#'!2&'3&.!
!!
<+4-4&;!95'4+Q!5S!-?$!4+-$#>4$R!-#&+/9#4%-/!95+9$+-#&-$'!5+!4+-$#>4$R$$!5(/$#>&-45+/!
#$Q&#'4+Q!-?$!>4&(4;4-)!5S!A./49!4+!6$+>$#7!2!R4'$!#&+Q$!5S!'&-&!R&/!S5.+'!4+!-?$/$!
95AA$+-/!&+'!$&9?!95'$!4+!-?4/!A&/-$#!-?$A$!/%$&V/!-5!$4-?$#!&//$-/!5S!-?$!6$+>$#!
A./49!95AA.+4-)!5#!-?$!;4&(4;4-4$/!5S!-?&-!95AA.+4-)7!6&-&!4+!-?4/!A&/-$#!-?$A$!
/%$&V!-5!%#&9-49$/!-?&-!A&)!?&>$!&!($+$S494&;!5#!'$-#4A$+-&;!4A%&9-!5+!-?$!/9$+$!&+'!
-5!&!;&9V!5S!&9-45+Z/[!-?&-!A4Q?-!&;/5!?&>$!%5/4-4>$!5#!+$Q&-4>$!95+/$X.$+9$/7!35#!
$T&A%;$0!5+$!#$/%5+'$+-0!&!A./49!%#5A5-$#!S5#!G#@:&H'%#,(0!#$A&#V$'!-?$!S5;;5R4+Q^!
&!

<!-?4+V!-?&-!/5A$R?$#$!R$]#$!Q54+Q!-5!?&>$!-5!;$&#+!?5R!)5.!9&+!/$;;!-?$!
9&#'!-?&-!4/0!-?$!Q4S-!9&#'!-5!(.)0!-5!'5R+;5&'!-?$!A./49!-?&-!/%$94S49&;;)!
'5$/!-?&-7!!<!-?4+V!-?&-!-?&-!4/!%#5(&(;)!Q54+Q!-5!($!-?$!9?&;;$+Q$!S5#!;59&;!
(&+'/!($9&./$0!($9&./$!)5.!V+5R!<!-?4+V!)5.]#$!Q54+Q0!4-]/!Q$--4+Q!)5.#!
R5#'!5.-!-?$#$!&+'!Q$--4+Q!)5.#!A./49!5.-!-?$#$!&+'!?&>4+Q!/5A$(5')!
-&V$!-?&-!%4$9$!?5A$!R4-?!-?$A7!!1?&-!?&%%$+/!R?$+!%$5%;$!'5+]-!R&+-!-5!
(.)!J6]/!&+)A5#$c!
!!

OT$A%;4S4$'!4+!-?4/!/-&-$A$+-!4/!&!/.QQ$/-$'!%#&9-49$!-?&-!95.;'!?&>$!%5/4-4>$!4A%&9-!
(.-!4/!+5-!R4'$;)!$+&9-$'7!
!!
*$/%5+'$+-/]!&995.+-/!R$#$!S.#-?$#!'4>4'$'!4+-5!-?#$$!9&-$Q5#4$/^!/-#&-$Q4$/!S5#!
/.99$//!Z,,[0!4+S#&/-#.9-.#$!Z<3*[0!&+'!95AA.+4-)!ZJe::[7!O&9?!9&-$Q5#)!A5#$!
/%$94S49&;;)!%#5>4'$/!4+/4Q?-/!4+-5!-?$!/-#$+Q-?/!&+'!R$&V+$//$/!5S!6$+>$#W/!A./49!
95AA.+4-)7!O&9?!9&-$Q5#)!4/!&''4-45+&;;)!/.('4>4'$'!4+-5!A5#$!%#$94/$!95'$/7!
&!
4'%:<,0#:$&'()&*-B='%:<,0#:$!
&!
P?$!S4#/-!9&-$Q5#)!4/!;&($;$'!`,-#&-$Q4$/!S5#!,.99$//7a!!P?$!9&-$Q5#)!4/!'$/4Q+$'!-5!
9&%-.#$!/-#&-$Q4$/!-?&-!&#$!$4-?$#!$A%;5)$'!5#!%#5%5/$'!S5#!'$%;5)A$+-!4+!5#'$#!-5!
&9?4$>$!/5A$!'$S4+4-45+!5S!/.99$//0!($!4-!A5+$-&#)0!&#-4/-490!5#!5-?$#R4/$7!2;/50!'&-&!
95;;$9-$'!4+!-?4/!/.(9&-$Q5#)!/%$&V!-5!/-#&-$Q4$/!-?&-!/?5.;'!($!$A%;5)$'!(.-!&#$!
+5-0!&/!$T$A%;4S4$'!()!-?$!%#$>45./!'&-&!%54+-!S#5A!-?$!g4>$!@&-45+!$A%;5)$$7!
14-?4+!-?4/!9&-$Q5#)0!-?$#$!&#$!-?#$$!/.(9&-$Q5#4$/^!;.9V!Z,,g[0!95AA.+4-)!8.4;'4+Q!
Z,,J[0!&+'!-5.#4+Q!Z,,P[7!O&9?!/.(9&-$Q5#)!#$>$&;/!4+!Q#$&-$#!'$-&4;!%#&9-49$/!5S!-?$!
6$+>$#!A./49!95AA.+4-)!-?&-!'5!5#!'5!+5-!#$/.;-!4+!/.99$//7!35#!&+!$T&A%;$!5S!&!
`+$Q&-4>$a!/-#&-$Q)0!95+/4'$#!-?4/!95AA$+-!S#5A!&+!4+'$%$+'$+-!A./49!/-5#$5R+$#^!
!!

rP?$#$!&#$s!-55!A&+)!%#5A5-$#/!95A%$-4+Q!R4-?!$&9?!5-?$#!R?49?!<!A$&+0!
5(>45./;)!95A%$-4-45+!4/!/5A$-?4+Q!-?&-]/!$//$+-4&;!-5!9&%4-&;4/A0!(.-!<!
-?4+V!-?$#$]/!-55!A&+)!&+'!4-]/!&9-.&;;)!'#4>4+Q!-?$!%#49$/!.%!+5-!'5R+7!!
r6$+>$#!&;/5!?&/s!+5!9$+-#&;4I$'!'5R+-5R+7!!P?&-0!-?&-]/!R?)!R$]#$!+5-!
2./-4+7!<-]/!($9&./$!-?$#$!4/!+5!M-?!,-#$$-!?$#$!r&+'s!-?$#$!4/!&!/$+/$!5S!
94>49!A./49&;!%#4'$!-?$#$7!
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EH!

!!
P?4/!'&-&!%54+-!4/!9?&#&9-$#4I$'!&/!&+!4+'49&-45+!5S!&+!&#$&!5S!95AA.+4-)L(.4;'4+Q!
-?&-!+$$'/!4A%#5>4+Q7!2;/5!$>4'$+-!?$#$!4/!&+!4+'49-A$+-!5S!4+S#&/-#.9-.#$0!-?$!
/$95+'!A&4+!9&-$Q5#)7!
!!
`<+S#&/-#.9-.#$a!#$S$#/!-5!A5+$)0!(.4;'4+Q/N>$+.$/0!%#$//!Z'4Q4-&;!5#!%#4+-[0!5#!+5+L
/)A(5;49!&+'!+5+L4'$5;5Q49&;!&/%$9-/!5S!A./49!4+!6$+>$#7!35#!$T&A%;$0!&!%#5A5-$#!
S5#!&!/A&;;!#59V!9;.(!#$A&#V$'^!
!!

1?&-W/!9?&+Q$'!S5#!r6$+>$#s!4/!-?$!&A5.+-!5S!>$+.$/!&+'!-?$!&A5.+-!5S!
(&+'/7!,50!4-W/!($$+!Q#$&-!S5#!6$+>$#!($9&./$!4S!)5.!/-&#-!&!(&+'!#4Q?-!+5R0!
)5.!9&+!%;&)!&!>$+.$!5+!&!R$$V$+'!+4Q?-!&+'!?&>$!&!Q55'!/?5R0!&+'!A&V$!
A5+$)7!*$&;!-?4+Q/!&#$!?&%%$+4+Q!+5R!S5#!(&+'/!S5#!-?$!S4#/-!-4A$7!
!!

<+!-?4/!/-&-$A$+-!%5/4-4>$!'4A$+/45+/!5S!6$+>$#]/!%?)/49&;!&+'!S4+&+94&;!A./49L
#$;&-$'!4+S#&/-#.9-.#$!&#$!#$S$#$+9$'7!2''4-45+&;!4+S#&/-#.9-.#$!&//$-/!&+'!;4&(4;4-4$/!
&%%$&#!4+!-?4/!9&-$Q5#)7!
!!
P?$!S4+&;!9&-$Q5#)!4+!-?4/!A&/-$#!-?$A$!4/!`J5AA.+4-)7a!J5AA.+4-)!4+!-?4/!/$+/$!
/%$&V/!;$//!-5!-?$!4'$+-4-)!5S!6$+>$#!A./49!95AA.+4-4$/!&+'!A5#$!-5!-?$!%#&9-49&;!
>&;.$!Z5#!;&9V!-?$#$5S[!5S!95AA.+4-)!-5!A./497!P?$!S5;;5R4+Q!X.5-$/!S#5A!-R5!
'4SS$#$+-!4+'4>4'.&;/!#$>$&;!-?$!#$;&-45+/?4%!5S!-?$!/.(9&-$Q5#)!`95AA.+4-)!R4-?4+!
A./49!/9$+$/a!-5!6$+>$#]/!5>$#&;;!/-#$+Q-?/!&+'!R$&V+$//$/7!2!;59&;!A./49!(;5QQ$#!
#$A&#V/!-?&-^!
!!

P?&-W/!5+$!#$&/5+!-?&-!<!-?4+V!-?$!6$+>$#!A./49!/9$+$!4/!/5!S&/94+&-4+Q7!<!
S$$;!R$!&#$!&!%#$--)!95++$9-$'!&+'!/.%%5#-4>$!$+>4#5+A$+-!&/!&!A./49!
/9$+$0!-?&-!R$!&#$!&;;0!V4+'!5S!4+!5.#!R&)/0!-?$!5+$/!-?&-!&#$!4+>5;>$'0!-#)4+Q!
-5!/.%%5#-!&+'!$+95.#&Q$!$&9?!5-?$#7!
!!

2+5-?$#!#$/%5+'$+-!&#Q.$/^!
!!

e+$!5S!-?$!;5+Q!/-&+'4+Q!%#5(;$A/!4/!?$#$!4/t-?$#$!4/!-?4/!R?5;$!95R(5)!
-?4+Q!?$#$t2+'0!&+'!-?$+!-?$!S5;V!&+'!(;.$Q#&//!/9$+$7!!P?$+!-?$#$]/!-?$!
\&A!(&+'!/9$+$!&+'!-?$#$]/!-?$!4+'4$!/9$+$!&+'!-?$+!-?$#$]/!-?$!A$-&;!
/9$+$t-?$/$!%$5%;$!'5!+5-!-&;V!-5!$&9?!5-?$#!5#!&9V+5R;$'Q$!$&9?!5-?$#!
5#!Q5!-5!$&9?!5-?$#]/!/?5R/!5#!#$&;;)0!-?$)!?&-$!$&9?!5-?$#!&+'!-?&-]/!&!(&'!
-?4+Q7!

!!
2+!&''4-45+&;!/.(9&-$Q5#)!?$#$0!`J5AA.+4-)!8$-R$$+!:./49!&+'!5-?$#!2#-!,9$+$/0a!
&;/5!'$%49-/!-?$!R&)/!A./49!95AA.+4-4$/!'5!5#!'5!+5-!95++$9-!-5!5-?$#!&#-!R5#;'/!
&+'!-?$!95+/$X.$+9$/!-?$#$4+7!
!!
9&)('=!5/&:&,!>+*)&!*'=!C/*.*)%&.!
!!
P?4/!/$95+'!-?$A$!95+9$%-.&;4I$/!#$/%5+'$+-/]!>4$R/!5+!6$+>$#!&/!&!%;&9$!S5#!
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EG!

A./49&;!&9-4>4-)!&+'!-?$!5>$#&;;!9?&#&9-$#!5S!6$+>$#]/!A./49!/9$+$/7!P?$#$!4/!
/4Q+4S49&+-!5>$#;&%!($-R$$+!-?4/!-?$A$!&+'!-?$!%#$>45./!5+$7!35#!$T&A%;$0!5+$!
#$/%5+'$+-!#$A&#V$'!-?&-!&!'#&R(&9V!5S!6$+>$#!4/!-?&-!94-)L/%5+/5#$'!S$/-4>&;/!
/.9?!&/!!'$%:&,F&4,2,0'),!&+'!6:,I2:J$&?'#0&&#$!`+5-!#$&;;)!(#4+Q4+Q!&+)!V4+'!5S!
4+-$#$/-4+Q!A./49!&#5.+'7a!P?4/!95AA$+-&#)!9&+!($!.+'$#/-55'!(5-?!&/!&!#$A&#V!5+!
6$+>$#!&/!&!/9$+$!S5#!A./49&;!&9-4>4-)!&+'!&/!&!#$A&#V!5+!&!+$Q&-4>$!&/%$9-!5S!
6$+>$#7!6&-&!4+!-?4/!/$95+'!-?$A$0!?5R$>$#0!A&)!&;/5!($!'$/9#4%-4>$!#&-?$#!-?&+!
$>&;.&-4>$7!
!!
P?$!9&-$Q5#4$/!R4-?4+!-?4/!-?$A$!/%$&V!-5!-?$!S5;;5R4+Q!-5%49/^!S$/-4>&;/!&+'!$>$+-/!
Z3,P[U!+$4Q?(5#?55'/!Z@8d6[U!A./49!`/9$+$/a!Z,J@[U!&+'!6$+>$#]/!Q$5Q#&%?49!
;59&-45+!ZhOe[7!O&9?!9&-$Q5#)!4/!'4>4'$'!4+-5!/.(9&-$Q5#4$/7!P?$/$!'&-&!&#$!./$S.;!
+5-!5+;)!S5#!%#5>4'4+Q!'$-&4;!S5#!-?$!X.&+-4-&-4>$!'$%49-45+!5S!6$+>$#0!(.-!&;/5!S5#!
S.#-?$#!95+9$%-.&;4I4+Q!-?$!95AA.+4-)]/!/-#$+Q-?/0!R$&V+$//$/0!&+'!%;&9$/!S5#!
Q#5R-?7!
&!
4'%:<,0#:$&'()&*-B='%:<,0#:$!
&!
P?$!S4#/-!9&-$Q5#)!4+!-?4/!/$95+'!-?$A$!4/!`$>$+-/!&+'!S$/-4>&;/7a!P?$!'&-&!?$#$!/%$&V!
-5!$4-?$#!-?$!X.&+-4-)!&+'!-)%$!5S!S$/-4>&;/!&+'!$>$+-/!5#!-?$4#!%$#9$4>$'!X.&;4-)7!
*$/%5+'$+-/!A&V$!/.QQ$/-45+/!?$#$!S5#!4A%#5>4+Q!-?$/$!$>$+-/!&+'!S$/-4>&;/0!&+'!
-?$)!&;/5!+5-$!-?$4#!/?5#-95A4+Q/7!2''4-45+&;;)0!-?$!%#$/$+9$!5S!S$/-4>&;/!&+'!$>$+-/!
&/!&+!4'$+-4S4&(;$!9?&#&9-$#4/-49!5S!-?$!A./49!95AA.+4-)!4/!&;/5!'59.A$+-$'7!
,.(9&-$Q5#4$/!?$#$!#$S$#!-5!/%$94S49!$>$+-/!&+'!S$/-4>&;/!#$S$#$+9$'0!/.9?!&/!-?$!
&S5#$A$+-45+$'!95AA$+-&#)!5+!!'$%:&,F&4,2,0'),7!
!!
2+5-?$#!9&-$Q5#)!4+!-?4/!-?$A$!4/!`+$4Q?(5#?55'/7a!P?4/!9&-$Q5#)!+5-$/!R?$+!
#$/%5+'$+-/!#$S$#$+9$!$4-?$#!/%$94S49!+$4Q?(5#?55'/!5#!-?$!#$;&-45+/?4%!5S!
+$4Q?(5#?55'/!-5!A./497!35#!$T&A%;$0!&+!$A%;5)$$!4+!&!8&V$#!+$4Q?(5#?55'!A./49!
>$+.$!#$A&#V$'^!
!!

1$!rd4!64>$N,%.-+4Vs!'5!&!;5-!5S!+$4Q?(5#?55'!(./4+$//!&+'!-?$!
+$4Q?(5#?55'!r8&V$#s!'5$/!&!;5-!5S!+$4Q?(5#?55'!(./4+$//0!4-W/!&(;$!-5!
/./-&4+!&;;!-?$/$!(./4+$//$/!-?#5.Q?!-?$!+$4Q?(5#?55'!%$5%;$7!,5!&!+$R!
(&#!;4V$!65.Q?$#-)W/0!-?$!5-?$#!<#4/?!%;&9$0!?&/!&!#$Q.;&#!9;4$+-$;$!-?&-!
95A$/!S#5A!-?$!+$4Q?(5#?55'0!-?$)W#$!-?$#$!$>$#)'&)0!\./-!Q#$&-7!
!!

2;/5!#$%#$/$+-$'!4+!-?4/!9&-$Q5#)!&#$!4+/-&+9$/!R?$#$!+$4Q?(5#?55'!#$'$>$;5%A$+-!
4/!/%$94S49&;;)!#$S$#$+9$'7!,.(9&-$Q5#4$/!?$#$!#$S;$9-!/%$94S49!+$4Q?(5#?55'/!Z$7Q7!
J5;S&T0!g5650!&+'!8&V$#[7!
!!
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5.-'55#0!)5.#!95;;$Q$!$'.9&-$'7!!<!A$&+!)5.!V+5R!-?$!R&)!-?&-!R$]#$!
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A./49!(./4+$//!A5'$;/!S5#!S&4;4+Q!-5!&'\./-!-5!'4Q4-4I&-45+!($9&./$!4-!'5$/!+5-!($+$S4-!
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?5(()4/-0!&+'!/$A4L%#5S$//45+&;!A./49!%&#-494%&+-/7!P?$!'&-&!&;/5!9?&#&9-$#4I$!-?4/!
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5+!?$#$!%#5>4'$!$>4'$+9$!-?&-0!4+!Q$+$#&;0!6$+>$#!?&/!&!/-#5+Q!A./49!95AA.+4-)0!
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:=,(,E5&=+'(<:$&%+:&=#%57!*5--$#'&A0!@$R!f5#V0!@f^!@24!".(7U2>&4;&(;$!4+!
@5#-?!2A$#49&!-?#5.Q?!6727"7N64/-#4(.-$'!2#-!".(7!

!
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