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Q)$!8;.-%-8!%-.8!Q)9,!,+.!9#$:;.!),!8-!,+.@)3-\!6-%!),!72%-$8K3-!%-!$-87.,),-$!#3!-$9)$+23-$!8#:!
+2,-$6-2,+#2-2!)..-$-%-!Q)$!9K$,!:-%!8+3\!#3!%-.8!),!8-!9$-:)%!6-%!),!8C)@-!$-.-6)2,!+2*7,!+!9#$Q#.%!
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!
4Z V2%-$8K3,\!Q6+.C-!#*.-6-.8-$!#3!-$9)$+23-$!%-!%-.,)3-2%-!8C#.-$!Q)$!3O#$,!8+3!+!9#$Q#.%!,+.!),!

3K$-!HHI!+2,-$6-2,+#2-2!,+.!-2!+2,-3$-$-,!%-.!)9!8C#.-28!872%Q-%8*$#9+.&!W-,,-!:-%!Q-2@.+C!
*;!),!8+C$-!+2,-$6-2,+#2-28!.-6-%A3,+3Q-%!*;!.)23!8+3,&!

!
>Z V2%-$8K3,!@)$$+-$-$!#3!:7.+3Q-%-$!+!9#$Q#.%!,+.!),!8+C$-\!),!%-!8C#.-$\!8#:!)..-$-%-!%-.,)3-$!
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27)2N-$-,!8#:!:7.+3,!3-22-:!+2%%$)3-.8-!)9!9.-$-!9#$8C-..+3-!+29#$:)2,3$7**-$!#3!6-%!@$73!)9!
:-,#%-,$+)237.-$+23!+!9#$:!)9!9#$8C-..+3-!:-,#%+8C-!,+.3)23-\!Q-$72%-$!-2C-.,[!#3!
3$7**-+2,-$6+-X\!8*K$3-8C-:)72%-$8K3-.8-$!#3!%-8C!8,7%+-8&!!
!
1!9#$@+2%-.8-!:-%!-6).7-$+23-2!-$!%-$!+2%8):.-,!%),)!9$)!-,!@$-%,!7%82+,!)9!$-.-6)2,-!
+29#$:)2,3$7**-$\!Q-$72%-$!HHI8!8-C$-,)$+),!#3!@-8,A$-.8-\!8C#.-.-%-$-!#3!.T$-$-!YQ-$72%-$!
872%Q-%8)286)$.+3-Z\!9#$T.%$-!,+.!-.-6-$!*;!HHI8!:-%.-:88C#.-$!8):,!-.-6-$!*;!@;%-!
:-..-:8C#.-[!#3!7%8C#.+2382+6-)7&!W-,!+2%8):.-%-!%),)!Q)$!87**.-$-,!)..-$-%-!9#$-.+33-2%-!%),)!+!
9#$:!)9!HHI8!%),)@)8-!#3!QO-::-8+%-\!8C$+9,.+3-!:),-$+).-$!9$)!HHI8!8-C$-,)$+),!#3!@-8,A$-.8-!
8):,!8C#.-$2-8!;$8$)**#$,-$!:&:&!!

56).7-$+23-28!72%-$8K3-.8-8%-8+32!Q)$!+2%-Q#.%,!9+$-!%+8,+2C,-!:#%7.-$G!

/Z c)8-8,7%+-$!6-%!8-C8!7%6).3,-!HHI[8C#.-$!
<Z F2).A8-!)9!HHI8!#$3)2+8),+#2!
'Z ])2%8%TCC-2%-!87$6-A8!@.)2%,!8C#.-.-%-$-\!872%Q-%8)286)$.+3-!#3!9#$T.%$-!
4Z F2).A8-!)9!;$8)3-$!,+.!+2)C,+6+,-,!#3!7%:-.%-.8-!@.)2%,!:-%.-:88C#.-$!Y9$)9).%8)2).A8-Z!!

!
I-%-29#$!3-22-:3;8!+2%Q#.%-,!)9!%-!-2C-.,-!72%-$8K3-.8-8:#%7.-$&!

C?E76-1-F-G5=8=D7E:89-HA-=8I=-7E456<D8-''"F=I?689-
"#$:;.-,!:-%!%-22-!%-.!)9!-6).7-$+23-2!Q)$!6T$-,!),!)9%TCC-!%-.,)3-$#*.-6-.8-$!#3!-$9)$+23-$!
:-%!HHI!*;!-2!$TCC-!7%6).3,-!:-%.-:88C#.-$\!Q6#$!%-$!9#$-,)3-8!+2,-$6+-X!:-%!9.-$-!9#$8C-..+3-!
+29#$:)2,3$7**-$!:-%!Q-2@.+C!*;!),!8C)@-!-,!27)2N-$-,!Q-.Q-%8+2%,$AC!)9!+2,-$6-2,+#2-2!*;!%-!
*;3T.%-2%-!8C#.-$&!^;!Q6-$!)9!%-!M!7%6).3,-!N)8-8C#.-$!-$!%-$!9#$-,)3-,!+2,-$6+-X!:-%!8C#.-28!
.-%-$\!%-2!872%Q-%8)286)$.+3-\!,#!C.)88-.T$-$-\!8):,!:-%!-.-6-$2-!+!d2!>&!C.)88-!#3!d2!B&!C.)88-!Y'!
3$7**-+2,-$6+-X!+!Q6-$!C.)88-Z&!E6#$!%-,!Q)$!6T$-,!:7.+3,\!Q)$!-6).7),#$!#38;!+2,-$6+-X-,!8C#.-28!
872%Q-%8*.-O-$8C-!+!9#$@+2%-.8-!:-%!@-8K3-,!-..-$!-9,-$9K.3-2%-!*-$!,-.-9#2&!1!).,!-$!%-$!9#$-,)3-,!
</!+2%+6+%7-..-!+2,-$6+-X!#3!<M!3$7**-+2,-$6+-X!+!%-,,-!:#%7.&!

W-!8-C8!N)8-8C#.-$!@.-6!7%6).3,!+!8):)$@-O%-!:-%!?#NCX##.!"#2%-28!"#$8C2+238-2Q-%!7%!9$)!
9K.3-2%-!*)$):-,$-G!

! !"#$%$#&#'($%&)*G!HC#.-$!%-$!Q)$!.-6-$-,!:;.+23-$!#3!;$8$)**#$,!+!:+2+:7:!,#!;$!

! +&,-.)/$G!HC#.-$!9$)!9#$8C-..+3-!%-.-!)9!.)2%-,\!Q-$72%-$!@;%-!.)2%[!#3!@A8C#.-$&!!
! 0.')-1#$213&2#)-&2'&G!HC#.-$!)26+8,!)9!C#::72-2!#3!8C#.-$!%-$!%-.,)3-$!9$+6+..+3,!+!HHI&!

L).3-,!)9!%-!8-C8!8C#.-$!@.-6G!

! "$-%-$+C8@-$3!HC#.-!+!H#$K!(#::72-!

! ]A8,$7*!HC#.-!+!F)$Q78!(#::72-!
! E).%7:[E+22-$7*!HC#.-2!+!")6$8C#6!(#::72-!

! E#..79!^+.-!HC#.-!+!S%-28-!(#::72-!
! H-.8:#8-8C#.-2!+!EKO-[`))8,$7*!(#::72-!
! 53Q#.:8C#.-2!+!L)..-28@TC!(#::72-!
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KVALITATIV EVALUERING AF SUND SKOLE NETTET 

 

ALS RESEARCH 

!
!

V%6).3-,!)9!%+88-!M!8C#.-$!+:K%-C#::-$!C$+,-$+-$2-\!Q-$72%-$!-2!6+8!6)$+),+#2!+!%-2!3-#3$)9+8C-!
8*$-%2+23!#3!%-.,)3-.8-8;$8)3&!V%6T.3-.8-2!)9!8C#.-$!:-%!$-.),+6,!QKO,!)C,+6+,-,82+6-)7!8CA.%-8!
*$+:T$,\!),!+29#$:)2,-$2-!*;!%+88-!8C#.-$!9#$6-2,-%-8!),!Q)6-!-,!8,K$$-!C-2%8C)@!,+.!HHI!#3!
%-$:-%!-2!8,K$$-!6T$%+!9#$!72%-$8K3-.8-2!+!9#$:!)9!$-.-6)2,-!9K$8,-Q;2%8-$9)$+23-$!#3!
#*.-6-.8-$&!52%6+%-$-!+2%-Q#.%-$!-6).7-$+23-2!-2!8-.68,T2%+3!9$)9).%8)2).A8-\!8#:!@-.A8-$!
9$)9).%2-!#3!:+2%$-!)C,+6-e9$)9).%8,$7-%-!8C#.-$!Y:#%7.!4Z&!

C?E76-B-F-/;56J=8-5>-''"=-?9<5;:=5D:?;-
56).7-$+23-28!#$3)2+8),+#28)2).A8-!@)8-$-$!8+3!%-.8!*;!+2,-$6+-X!:-%!)..-!HHI8!
@-8,A$-.8-8:-%.-::-$!#3!:-%)$@-O%-$2-!+!HHI8!8-C$-,)$+),\!%-.8!*;!%-8C!8,7%+-8!)9!-2!.)23!
$TCC-!$-.-6)2,-!8C$+9,.+3-!#3!%+3+,).-!:),-$+).-$&!!

"#$:;.-,!:-%!)2).A8-2!)9!HHI8!#$3)2+8),+#2!Q)$!6T$-,!),!72%-$8K3-!@)$$+-$-$!#3!:7.+3Q-%-$!+!
#$3)2+8-$+23-2!)9!2-,6T$C-,\!@;%-!9#$!8):)$@-O%-,!@.)2%,!:-%.-:88C#.-$!#3!9#$!8):)$@-O%-,!
:-..-:!@-8,A$-.8-2\!8-C$-,)$+),-,!#3!8C#.-$2-&!F2).A8-2!@-.A8-$!Q-$72%-$!:#,+6-$!#3!+2,-2,+#2-$!
@)3!HHI[+2+,+),+6-,\!-$9)$+23-$!:-%!%-!7%6+C.-%-!HHI!:),-$+).-$!#3!:-%!C#::72+C),+#2-2!6+)!
QO-::-8+%-2\!3-2-$-..-!8-C$-,)$+),8[!#3!@-8,A$-.8-8-$9)$+23-$\!-$9)$+23-$!:-%!#$3)2+8-$+23-2!#3!
8):)$@-O%-,!:-%!8C#.-$2-!8):,!+29#$:)2,-$2-8!67$%-$+23!)9!8C#.-$2-8!:#,+6-$\!7%@A,,-!#3!
+2,-$-88-!+!HHI!#3!)9!HHI!C#2N-*,-,8!$-.-6)28\!7%9#$%$+23-$!#3!7%6+C.+238:7.+3Q-%-$&!
!
1!%-,,-!:#%7.!-$!%-$!9#$-,)3-,!+!).,!/4!+2,-$6+-X!:-%!:-%.-::-$2-!)9!HHI8!@-8,A$-.8-!#3!:-%!%-!
)28),,-!+!HHI8!8-C$-,)$+),&!W-$7%#6-$!-$!%-$!9#$-,)3-,!%-8C!8,7%+-8!)9!%-,!8):.-%-!,-C8,+2%Q#.%!*;!
HHI8!QO-::-8+%-!#3!)9!@-8K388,),+8,+CC-2\!8C$+9,.+3-!:),-$+).-$!#3!:-%.-:8#*3K$-.8-$!9$)!
8-C$-,)$+),-,\!@-8,A$-.8-8$-9-$),-$\!8C#.-$2-8!+2%8-2%,-!;$8$)**#$,-$\!8,),78$)**#$,-$!:&:&!!

C?E76-K-F-&5;E=ELII8;E8-=7948J=-
56).7-$+23-28!,$-%O-!:#%7.!7%3K$-8!)9!,$-!X-@[@)8-$-%-!87$6-A72%-$8K3-.8-$G!d2!87$6-A!7%8-2%,!
,+.!8):,.+3-!872%Q-%8)286)$.+3-!+!HHI\!d2!87$6-A!7%8-2%,!,+.!8):,.+3-!8C#.-.-%-$-!*;!HHI8!
:-%.-:88C#.-$!#3!d2!87$6-A!7%8-2%,!,+.!9#$T.%$-!:-%!@K$2!*;!HHI[8C#.-$&!
!
"#$:;.-,!:-%!87$6-A72%-$8K3-.8-$2-!Q)$!6T$-,!),!9;!-,!@$-%-$-!%),)3$72%.)3!9#$!%-2!8):.-%-!
)2).A8-!)9!HHI\!Q-$72%-$!+29#$:)2,-$2-8!6+%-2!#:!HHI\!%-$-8!67$%-$+23!)9!-3-2!:#,+6),+#2!#3!
%-.,)3-.8-\!%-$-8!67$%-$+23!)9!HHI8!$-.-6)28\!C6).+,-,!#3!$-87.,),-$!8):,!%-$-8!67$%-$+23!)9!
+2,-$6-2,+#2-28!7%6+C.+238:7.+3Q-%-$!#3!.-6-%A3,+3Q-%&!W-!,#!87$6-A8!@.)2%,!8C#.-.-%-$-!#3!
872%Q-%8)286)$.+3-!Q)$!-2%6+%-$-!9#C78-$-,!*;!),!@-.A8-!:-%.-::-$2-8!K28C-$!,+.!9$-:,+%-28!
HHI\!8):,!:7.+3-!C#28-C6-28-$!)9!),!%-,!KC#2#:+8C-!,+.8C7%!@#$,9).%-$!-9,-$!<R/'&!!!!

12%-2!8*K$3-8C-:)-$2-!@.-6!7%8-2%,\!Q)6%-!?#NCX##.!"#2%-28!"#$8C2+238-2Q-%!3#%C-2%,!)..-!
8*K$38:;.-2-!#3!Q6-$,!8*K$3-8C-:)!@.-6!*+.#,,-8,-,!)9!9-:!*-$8#2-$&!^+.#,,-8,-2-!9K$,-!,+.!-2!
$-%7C,+#2!+!)2,)..-,!)9!8*K$38:;.\!:-2!+2%+C-$-%-!+CC-!2#3-2!@+)8!8#:!9K.3-!)9!
8*K$38:;.89#$:7.-$+23-$2-&!
!
`#!)9!%-!,$-!8*K$3-8C-:)-$!0!,+.!872%Q-%8)286)$.+3-!#3!8C#.-.-%-$-![!6)$!#6-$6-O-2%-!-28!:-%!
-2C-.,-!72+CC-!8*K$38:;.!9#$!Q6-$!87$6-A&!W-!+2%-Q#.%,!Q-2Q#.%86+8!'D!#3!'P!+,-:8!#3!,#3!N)&!/R[
/>!:+27,,-$!),!@-86)$-&!H6)$*-$+#%-2!9#$!@-33-!87$6-A8!6)$!9$)!P&!:)$,8!,+.!/M&!:)O!<R/'&!56).7),#$!
$ACC-%-!$-8*#2%-2,-$2-!9+$-!3)23-!*-$!-:)+.!#3!9#$-,#3!-2!.K@-2%-!,-.-9#2[#*9K.32+23&!1!
9#$@+2%-.8-!:-%!#*9K.32+238+2%8),8-2!8,#%!%-,!C.)$,\!),!:-%.-:8,)..-,!%-!9)N,#!6)$!2#3-,!.)6-$-!
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KVALITATIV EVALUERING AF SUND SKOLE NETTET 

 

ALS RESEARCH 

!
!

-2%!%-!/D'!8C#.-$\!8#:!6)$!#*9K$,!*;!8-C$-,)$+),-,8!.+8,-&!".-$-!$-8*#2%-2,-$!:-%%-.,-!-2%6+%-$-!
-6).7),#$\!),!%-!6)$!9$),$;%,!8#:!872%Q-%8)286)$.+3-\!-..-$!),!%-$-8!8C#.-!Q)6%-!:-.%,!8+3!7%&!1!).,!
@.-6!8*K$3-8C-:)-$2-!8-2%,!7%!,+.!872%Q-%8)286)$.+3-!#3!.-%-$-!*;!/B/!8C#.-$\!#3!%-$!+2%C#:!
86)$!9$)!+!).,!/P4!$-8*#2%-2,-$!9#$%-.,!*;!/RP!9#$8C-..+3-!8C#.-$&!!

W-2!,$-%O-!87$6-A!:;.$-,,-,!9#$T.%$-!+2%-Q#.%,!/R!+,-:8!:-%!-2!8):.-,!86)$,+%!*;!C2)*!>!
:+27,,-$&!F%3)23!,+.!8*K$3-8C-:)-,!@.-6!%+8,$+@7-$-,!3-22-:!C#2,#$-$2-!*;!HHI[8C#.-$2-!:-%!
)2:#%2+23!#:!),!7*.#)%-!-,!.+2C!,+.!8*K$3-8C-:)-,!*;!8C#.-28!"#$T.%$-12,$)&!"#$T.%$-2-!Q)6%-!
:7.+3Q-%!9#$!),!86)$-!+!*-$+#%-2!/D&!)*$+.!,+.!/P&!:)O!<R/'&!56).7),#$!Q)$!+CC-!C-2%8C)@!,+.!Q6#$!
:)23-!8C#.-$\!%-$!$--.,!Q)$!%-.,!.+2C-,!-..-$!Q6#$!:)23-!9#$T.%$-\!%-$!-$!,+.C2A,,-,!HHI[8C#.-$2-&!
W-$9#$!-$!%-,!+CC-!:7.+3,!),!7%$-32-!-2!86)$*$#N-2,\!:-2!8*K$3-8C-:)-,!@.-6!@-86)$-,!)9!+!).,!
/&<M>!9#$T.%$-!9$)!HHI[8C#.-$!+!<R!9#$8C-..+3-!C#::72-$&!E-$)9!6)$!/4<!@-86)$-.8-$!
797.%8,T2%+3-&!H7$6-A-2!-$!9#$,$+286+8!@-86)$-,!)9!QKO,7%%)22-%-!9#$T.%$-&!(2)*!<!7%!'!)9!
$-8*#2%-2,-$2-!)23+6-$!8;.-%-8\!),!%-!Q)$!3-22-:9K$,!-2!6+%-$-3;-2%-!7%%)22-.8-!YC#$,\!
:-..-:.)23!-..-$!.)23Z&'!

C?E76-M-2-(95>56E=5;56J=8-
56).7-$+23-28!9O-$%-!:#%7.!7%3K$-8!)9!-2!+2,-$6+-X72%-$8K3-.8-!@.)2%,!8C#.-$\!8#:!-2,-2!-$!
#*QK$,!8#:!:-%.-::-$!)9!HHI!-..-$!67$%-$-8!8#:!9$)9).%8,$7-%-!*;!3$72%!)9!2-%8),!
)C,+6+,-,82+6-)7&!E#6-%9#$:;.-,!:-%!%-,,-!:#%7.!Q)$!6T$-,!),!)9%TCC-!;$8)3-$!,+.!7%:-.%-.8-\!
:)23.-2%-!)C,+6+,-,82+6-)7!#3e-..-$!:)23.-2%-!-23)3-:-2,!@.)2%,!HHI8!:-%.-:88C#.-$&!!

"$)9).%8)2).A8-2!Q)$!#:9),,-,!,-.-9#2+2,-$6+-X!:-%!-2!8C#.-$-*$T8-2,)2,!*;!/R!9#$8C-..+3-!
8C#.-$!7%6).3,!+!8):)$@-O%-!:-%!8-C$-,)$+),-,!#3!?#NCX##.!"#2%-28!"#$8C2+238-2Q-%&!
V%6T.3-.8-2!-$!8C-,!:-%!7%3)238*72C,!+!8-C$-,)$+),-,8!#*.A82+23-$!#:!8C#.-$2-\!)2,)..-,!)9!
$-3+8,$-$-%-!:;.+23-$!+!HHI[%),)@)8-2!8):,!8C#.-$2-8!+2%8-2%,-!;$8$)**#$,-$&!W-,!Q)$!6T$-,!-,!
:;.!+!7%6T.3-.8-2!),!8+C$-!-2!3-#3$)9+8C!8*$-%2+23!@.)2%,!8C#.-$2-\!6)$+),+#2!+!8C#.-8,K$$-.8-!
@)8-$-,!*;!-.-6)2,).!#3!9#$8C-..+3-!;$8,).!9#$!#*QK$,!%-.,)3-.8-!-..-$!2-%8),!)C,+6+,-,82+6-)7&!
!
"K.3-2%-!8C#.-$!@.-6!7%6).3,!,+.!9$)9).%8)2).A8-2G!

! W):)3-$8C#.-2\!a$-6-!(#::72-!

! 18-9O#$%8C#.-2!Y,+%.+3-$-!F@8).#28C#.-2Z\!E#.@TC!(#::72-!
! f8,@+$C!HC#.-\!E#$8-28!(#::72-!

! (.#8,-$:)$C8C#.-2\!?#8C+.%-!(#::72-!
! L-8,$-!HC#.-\!S%-28-!(#::72-!

! ($+8,$7*!HC#.-\!?)2%-$8!(#::72-!
! E)%872%!HC#.-\!=)$+)3-$9O#$%!(#::72-!

! F$-2)8C#.-2\!a$-6-!(#::72-!
! L#28+.%!HC#.-\!(#.%+23!(#::72-!

! V.8,$7*!HC#.-\!")6$8C#6!(#::72-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'!`+.!8)::-2.+32+23!3T.%-$!%-,!9#$!N)&!/!7%!)9!'!6#C82-!:-..-:!<>!#3!>4!;$!+!W)2:)$C8!8):.-%-!@-9#.C2+23&!H-!U+.)3!/\!
`)@-.!/&/!8):,!W)2:)$C8!H,),+8,+CG!gU-9#.C2+23-28!QKO-8,-!97.%9K$,-!7%%)22-.8-g!Y,)@-.G!(?E"V/\!,).!9#$!<R/<Z&!!
!
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ALS RESEARCH 

!
!

1!%-,!#*$+2%-.+3-!72%-$8K3-.8-8%-8+32!6)$!8C#.-.-%-$-2!7%*-3-,!8#:!8C#.-$2-8!+29#$:)2,&!V2%-$!
%),)+2%8):.+23-2!6+8,-!%-,!8+3!+:+%.-$,+%\!),!%-,!*;!-2C-.,-!8C#.-$!6)$!:-$-!Q-28+3,8:T88+3,!),!
+2,-$6+-X-!8C#.-28!6+N-.-%-$!-..-$!Y9#$Q-26T$-2%-Z!872%Q-%8)286)$.+3-\!+%-,!9.-$-!8C#.-.-%-$-!
*;*-3-%-\!),!%-!:)23.-%-!2T$:-$-!C-2%8C)@!,+.!%-,!.#C).-!HHI[9#$.K@&!

C8D?E:=I8-H9?N68@=D:66:;<89-
W)!%),)+2%8):.+23-2!-$!9#$-,)3-,!+!*-$+#%-2!9-@$7)$[O72+!<R/'\!:;!-6).7-$+23-28!C#2C.78+#2-$!
*$+:T$,!8+3-8!),!3T.%-!9#$!%-22-!*-$+#%-\!8-.6#:!#$3)2+8),+#28)2).A8-2!#:9),,-$!%-8C!8,7%+-8!)9!
8C$+9,.+3-!:),-$+).-$\!%-$!%TCC-$!HHI!*$#O-C,-,8!8):.-%-!+:*.-:-2,-$+238*-$+#%-!Y<RRB[<R/'Z&!
"#$!),!+:K%-C#::-!*$#@.-:8,+..+23-2!Q)$!-6).7),#$\!Q6#$!:7.+3,\!@-%,!+29#$:)2,-$2-!#:!),!
$-%-3K$-!$-,$#8*-C,+6,!9#$!%-$-8!-$9)$+23-$!:-%!HHI!#38;!+!%-!,+%.+3-$-!%-.-!)9!*-$+#%-2&!W-,,-!
T2%$-$!+:+%.-$,+%!+CC-!6-%\!),!-6).7-$+23-28!%),)!9K$8,!#3!9$-::-8,!@-.A8-$!+29#$:)2,-$2-8!
-$9)$+23-$!:-%!+2,-$6-2,+#2-2!+!9#$;$-,!<R/'&!

52!)2%-2!:-,#%+8C!*$#@.-:8,+..+23!C2A,,-$!8+3!,+.!)26-2%-.8-2!)9!@K$2!8#:!+29#$:)2,-$&!UK$2!+!
).%-$-2!B[/>!;$!-$!+!QKO-$-!3$)%!-2%!:+2%$-!@K$2!+!8,)2%!,+.!),!8C-.2-!:-..-:!6+$C-.+3Q-%\!9)2,)8+!
#3!9#$,T..+23-$&!=-2!C72!%-!T.%8,-!@K$2!+!%-22-!).%-$83$7**-!C)2!)2,)3-8!),!6T$-!+!8,)2%!,+.!),!
,T2C-!QA*#,-,+8C!#3!9#$Q#.%-!8+3!,+.!:-$-!)@8,$)C,-!*$#@.-:8,+..+23-$&4!59,-$8#:!-6).7-$+23-2!Q)$!
8C7..-,!72%-$8K3-!)@8,$)C,-!9#$Q#.%\!8#:!9h!#:!:;.+23-$2-!C)2!8+3-8!),!Q)6-!Q)9,!-2!-99-C,!*;!
@K$2-2-8!@-6+%8,Q-%!#:!-3-2!872%Q-%8,+.8,)2%\!Q)$!-6).7),#$!6).3,!),!9#C78-$-!*;!
%),)+2%8):.+23!@.)2%,!@K$2!*;!:-..-:C.)88-[!#3!7%8C#.+2382+6-)7!9$-:!9#$!+2%8C#.+2382+6-)7&!
12,-$6+-X-2-!@.)2%,!-.-6-$!+!>&!#3!B&!C.)88-!-$!3-22-:9K$,!8#:!8-:+8,$7C,7$-$-%-!
3$7**-+2,-$6+-X\!%)!%-22-!,+.3)23!-$!8-28+,+6!+!9#$Q#.%!,+.!),!+2%9)23-!@K$2-2-8!-3-,!*-$8*-C,+6\!
:-2!8):,+%+3!9#$7%8T,,-$!),!@K$2-2-!0!+!:#%8T,2+23!,+.!:+2%$-!@K$2!0!C)2!9)8,Q#.%-!
C#2N-2,$),+#2-2!#3!3+6-!*.)%8!,+.!)2%$-!:&:&!

13K-)5HH?9D8;=-?HNJ<;:;<-

1!%-,!9K.3-2%-!C)*+,-.!Y<Z!*$T8-2,-$-8!-6).7-$+23-28!#6-$#$%2-%-!C#2C.78+#2-$!#3!)2@-9).+23-$&!!
!
()*+,-.!'!+2%-Q#.%-$!-2!2T$:-$-!+2,$#%7C,+#2!,+.\!Q6)%!H72%!HC#.-!I-,,-,!-$\!Q-$72%-$!HHI8!
9#$:;.\!-.-:-2,-$!#3!#$3)2+8),+#2&!!
!
1!C)*+,-.!4\!>!#3!M!)2).A8-$-8!HHI!*;!@)33$72%!)9!%-,!+2%8):.-%-!%),):),-$+).-!:-%!
7%3)238*72C,!+!HHI8!:;.+23-$\!HHI8!C#::72+C),+#2!8):,!HHI8!#$3)2+8),+#2-2&!E6-$,!C)*+,-.!
)9$72%-8!:-%!-6).7),#$8!67$%-$+23-$!#3!)2@-9).+23-$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4!W)2:)$C8!56).7-$+238+28,+,7,!Y<RRDZG!45.(&6&.'6&"#$%&.7!!
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ALS RESEARCH 

!
!

./0!*+&-B-2-.%".&O'!%"+)-%,-/"P+(/&!",+)-

B31-$?48EI?;I67=:?;89-

'7;E-'I?68-"8DD8D=-?9<5;:=5D:?;-
S6-$#$%2-,!6+8-$!)2).A8-2!)9!H72%!HC#.-!I-,,-,8!#$3)2+8),+#2\!),!#$3)2+8),+#2-28!#*@A32+23!Q)$!
Q)9,!-2!:-3-,!6T8-2,.+3!@-,A%2+23!9#$!+2,-$6-2,+#2-28!-99-C,-$\!.-6-%A3,+3Q-%!#3!9#$)2C$+23!*;!
:-%.-:88C#.-$2-&!H):,+%+3!*-3-$!+29#$:)2,-$2-!*;\!),!%-!6T8-2,.+38,-!-99-C,-$!)9!+2,-$6-2,+#2-2!
@K$!,+.8C$+6-8!%-!,+.,)3!#3!@-8.7,2+23-$\!8#:!-$!3-22-:9K$,!#3!,$799-,!.#C).,!+!%-!-2C-.,-!
:-%.-:88C#.-$8!872%Q-%87%6).3&!-

U#$,8-,!9$)!-.-6-$2-!9$-:QT6-$!)..-!+29#$:)2,3$7**-$!+!-6).7-$+23-2!-99-C,-2!)9!8C#.-$2-8!
872%Q-%87%6).3!0!Q-$72%-$!%-!872%Q-%8,+.,)3\!8#:!7%6).3-2-!Q)$!+6T$C8),\!#3!%-$-8!$#..-!+!
9#$Q#.%!,+.!),!8+C$-!#3!9)8,Q#.%-!8C#.-$2-8!9#C78!*;!872%Q-%!0!8#:!%-2!6T8-2,.+38,-!#3!:-8,!
*#8+,+6-!-99-C,!)9!HHI!+2,-$6-2,+#2-2&!H):.-,!8-,!*-3-$!-,!9.-$,).!)9!8C#.-.-%-$2-!#3!%-!
872%Q-%8)286)$.+3-!*;\!),!HHI!Q)$!:-%9K$,!K3-,!9#C78!*;!872%Q-%\!:-28!C2)*!Q).6%-.-2!-$!-2+3-!
+\!),!HHI!-$!@.-6-,!-2!%-.!)9!8C#.-28!#6-$#$%2-%-!*$#9+.&!

S38;!@.)2%,!+29#$:)2,-$2-!*;!,+%.+3-$-!:-%.-:88C#.-$\!8#:!+CC-!.T23-$-!-$!:-%!+!HHI\!
9$-:QT6-8!872%Q-%87%6).3-,!#3!%-,8!+2+,+),+6-$!8#:!%-2!6T8-2,.+38,-!*#8+,+6-!-99-C,!)9!
%-.,)3-.8-!+!HHI&!".-$-!8,-%-$!-C8+8,-$-$!7%6).3-,!8,)%+3!0!27!@.#,!7)9QT23+3,!)9!HHI&!
!
H-.6#:!%-2!#$3)2+8),#$+8C-!C6).+,-,!#6-$#$%2-,!67$%-$-8!*#8+,+6,!)9!%-!+29#$:)2,-$\!8#:!C-2%-$!
,+.!#$3)2+8),+#2-2\!8,;$!%-,!8):,+%+3!C.)$,\!),!C-2%8C)@-,!,+.!#$3)2+8),+#2-2!C)2!9#$@-%$-8!:)$C)2,&!
W-$7%#6-$!*-3-$!%),):),-$+).-,!*;\!),!#*@A32+23-2!)9!HHI!+!9#$!QKO!3$)%!Q)$!6T$-,!.)3,!)2!*;!
:-%.-:88C#.-$2-8!-62-$!#3!:7.+3Q-%-$!9#$!),!6T$-!8-.6#$3)2+8-$-2%-!+!$-.),+#2!,+.!%-!
#$3)2+8),#$+8C-!$)::-$\!%-$!-$!8C)@,!9#$!H72%!HC#.-!I-,,-,&!W-$!Q)$!+CC-!6T$-,!,+.8,$TCC-.+3!
8*)$$+23!:-..-:!8-C$-,)$+),-,!#3!%-!-2C-.,-!8C#.-$8!872%Q-%8)286)$.+3-!#3!872%Q-%87%6).3\!#3!
%-$!Q)$!6T$-,!8,#$!9#$8C-.!*;!)C,+6+,-,82+6-)7-,!+!%-!C#::72).-!2-,6T$C&!

'7;E-'I?68-"8DD8D=-@A6:;<89!
U.)2%,!8C#.-.-%-$-\!872%Q-%8)286)$.+3-!#3!9#$T.%$-!-$!%-$!#*@)C2+23!,+.!+%d-2!#:!),!9#$-,)3-!
;$.+3-!:;.+23-$!)9!-.-6-$2-\!:-2!C-2%8C)@-,!,+.!HHI!#3!,+.!HHI[:;.+23-$2-!-$!:-3-,!.)6,!@.)2%,!
9#$T.%$-2-&!W-!C6).+,),+6-!+2,-$6+-X!+2%+C-$-$\!),!8C#.-.-%-$2-8!#3!%-!872%Q-%8)286)$.+3-!9#$!-2!
8,#$!%-.8!6-%C#::-2%-!*$+:T$,!#*9),,-$!:;.+23-$2-\!8#:!-,!@+%$)3!,+.!9#$8C2+23!#3!2A!6+%-2!#:!
8C#.-@K$28!872%Q-%&!H):,+%+3!6+8-$!-6).7-$+23-2!%#3\!),!%-$!-$!9.-$-!)2%$-!#*9),,-.8-$!)9!
:;.+23-$2-8!9#$:;.!#3!8T$.+3,!@.)2%,!%-!K6$+3-!.T$-$-!*;!8C#.-$2-!#3!@.)2%,!-.-6-$2-!-$!%-$!
:)23-.!*;!C-2%8C)@!,+.!HHI!#3!,6+6.!#:!:;.+23-$2-8!9#$:;.&!!
!
1!9#$Q#.%!,+.!:;.-$-87.,),-$2-8!*;.+%-.+3Q-%!6+8-$!-6).7-$+23-2\!),!+2%@-$-,2+238:-,#%-$2-!-$!
@.-6-,!T2%$-,!72%-$6-O8!#3!),!8C#.-$2-8!:;.-[!#3!%),)Q;2%,-$+238*$#N-88-$!Q)$!6T$-,!9#$8C-..+3-!
0!Q-$72%-$!),!%-$!Q)$!6T$-,!9.-$-!7Q-28+3,8:T88+3-!9#$:-$!9#$!*$)C8+8!#3!9#$!:)23-!.-%!+!
%),)Q;2%,-$+23-2&!H):.-,!8-,!:;!%-!9#$8C-..+3-!9#$:-$!9#$!*$#N-%7$-$!#:C$+23!8C#.-$2-8!
9#$-,)3-.8-!)9!:;.+23-$!#3!+2%@-$-,2+23!@-,$)3,-8!8#:!-2!)9!%-!6T8-2,.+38,-!C+.%-$!,+.!:7.+3-!9-O.!
#3!7#6-$-288,-::-.8-$!+!%-2!8):.-%-!HHI[%),)@)8-&!
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ALS RESEARCH 

!
!

HT$.+3,!*-3-$!+29#$:)2,-$2-!*;!),!8C$+%,,T..+238$-87.,),-$2-!-$!7*;.+%-.+3-\!#3!),!%-$!C)2!6T$-!
,6+6.!#:!*;.+%-.+3Q-%-2!)9!Q#**-QKO%-:;.+23-$2-&!H-$!:)2!@#$,!9$)!%-!#6-22T62,-!
*$#@.-:8,+..+23-$!#:C$+23!:;.-[!#3!+2%,)8,2+238*$#N-%7$-$!8):,!8C$+%,,T..+23!#3!Q#**-QKO%-\!-$!
%-,!8):.-%-!@+..-%-!+:+%.-$,+%\!),!%-!872%Q-%8)286)$.+3-!Q)$!97.3,!%-!7%.-6-$-%-!+28,$7C,+#2-$!#3!
#*9),,-$!:;.-$-87.,),-$2-!8#:!*;.+%-.+3-&!!

W-2!8,K$8,-!C6).+,),+6-!86)3Q-%!6-%!+2,-$6-2,+#2-2!Q)$!6+8,!8+3!),!6T$-\!),!:;.+23-$2-!+CC-!-$!
@.-6-,!@$73,&!"$)!8,)$,-2!Q)$!%-,!6T$-,!-,!)9!Q#6-%9#$:;.-2-!:-%!HHI\!),!:;.+23-$2-!8C7..-!
@$73-8!872%Q-%8*T%)3#3+8C!+!+%$T,!#3!+!)2%$-!)9!8C#.-28!9)3\!),!:;.+23-$2-!8C7..-!@$73-8!)9!Q6-$!
-.-6!#3!%-22-8!9#$T.%$-\!8):,!),!-.-6-$2-8!872%Q-%8*$#9+.-$!8C7..-!+2%)$@-O%-8!+!-.-6*.)2-$2-&!
56).7-$+23-2!6+8-$\!),!+23-2!)9!%+88-!:;.!,+.2T$:-.8-86+8!-$!#*2;-,!+!*-$+#%-2!<RRB[<R/'&!
5C8-:*-.6+8!Q)$!C72!'[Pi!)9!-.-6-$2-!Y#3!%-$-8!9#$T.%$-Z!@$73,!.#3[+2!,+.!$-87.,),6+82+23!#3!@.)2%,!
@;%-!872%Q-%8)286)$.+3-\!.T$-$-\!8C#.-.-%-$-!#3!-.-6-$!-$!%-$!7%@$-%,!-2+3Q-%!#:\!),!
:;.+23-$2-!+CC-!Q)$!6T$-,!@-2A,,-,!+!72%-$6+82+23-2&!

H):,+%+3!Q)$!%-$!+!9#$@+2%-.8-!:-%!3-22-:9K$-.8-2!)9!:;.+23-$2-!6+8,!8+3!-2!$TCC-!
*$#@.-:8,+..+23-$\!8#:!Q)$!Q)9,!@-,A%2+23!9#$!+29#$:)2,-$2-8!#*9),,-.8-!)9!:;.+23-$2-!#3!)9!HHI&!
52!8,#$!%-.!)9!.T$-$2-!Q)$!#*9),,-,!:;.+23-$2-!8#:!-2!*.+3,\!%-$!8C7..-!7%9K$-8\!9#$%+!%-,!6)$!
@-8,-:,!#**-9$)&!H):,+%+3!3+6-$!%-!872%Q-%8)286)$.+3-!7%,$AC!9#$\!),!%-!+!,+.,)3-2%-!3$)%!Q)$!Q)9,!
86T$,!6-%!),!:#,+6-$-!.T$-$2-!,+.!),!9#$-,)3-!%-!;$.+3-!:;.+23-$&!W-,!8CA.%-8!+CC-!:+2%8,\!),!%-!
+CC-!Q)$!#*.-6-,!),!9;!,+.8,$TCC-.+3!9--%@)NC!*;!:;.-$-87.,),-$2-&!E-$7%#6-$!Q)$!8C$+%,,T..+23-2!
6T$-,!-,!8,#$,!+$$+,),+#28:#:-2,\!#3!*;!,6T$8!)9!-6).7-$+23-28!+29#$:)2,3$7**-$!-$!%-$!-2+3Q-%!
#:!),!9$-:QT6-!8C$+%,,T..+23-2\!8#:!%-,!-.-:-2,\!%-$!Q-.8,!8-8!9O-$2-,!9$)!HHI&!

52%-.+3!Q)$!*$#@.-:8,+..+23-$!#:C$+23!6T3,[!#3!.+66+%%-:;.+23-$!6T$-,!,+.!%-@),!@.)2%,!.T$-$2-!*;!
9.-$-!8C#.-$\!%-$!-$!7,+.9$-%8-!-..-$!7,+.*)88-!6-%!%-2!:)23.-2%-!%+8C$-,+#2!#:C$+23!:;.+23-$2-&!
H-.6#:!Q#6-%*)$,-2!)9!-.-6-$2-!Q)$!6T$-,!*#8+,+6-!#:C$+23!9#$-,)3-.8-2!)9!:;.+23-$2-\!-$!%-$!
9.-$-!-.-6-$!0!8T$.+3,!*+3-$!+!7%8C#.+23-2!0!8#:!+CC-!Q)$!@$7%,!8+3!#:!),!9;!9#$-,)3-,!6T3,:;.+23-2!
#3!.+3-.-%-8!+2%+C-$-$!+2,-$6+-X-2-\!),!-,!:+2%$-,).!)9!-.-6-$2-!0!,A*+8C!%-!#6-$6T3,+3-!0!+CC-!Q)$!
@$7%,!8+3!#:!),!%-.,)3-!+!:;.+23-$2-!3-2-$-.,&!52%-.+3!-$!%-$!#38;!@.)2%,!9#$T.%$-2-!-,!:+2%$-,).\!
8#:!-$!7,+.9$-%8-!:-%!*$#N-%7$-$2-!#:C$+23!6T3,[!#3!.+66+%%-:;.+23\!#3!%-$!-$!+2%+C),+#2-$!*;!),!
6T3,:;.+23!C)2!Q)6-!Q)9,!2-3),+6-!C#28-C6-28-$!+!9#$Q#.%!,+.!8-.66T$%\!C$#*8@-6+%8,Q-%!:&:&!

'7;E-'I?68-"8DD8D=-I?@@7;:I5D:?;=:;E=5D=-
F2).A8-2!)9!HHI8!C#::72+C),+#28+2%8),8!6+8-$\!),!%-$!Q)$!6T$-,!-,!9#$!-28+%+3,!9#C78!*;!
QO-::-8+%-2!#3!7%8-2%-.8-2!)9!2AQ-%8@$-6-&!W-22-!C#::72+C),+#28*.),9#$:!Q)$!6T$-,!9#$!
8*+2C-.!#3!%-2!Q)$!+CC-!6T$-,!+!8,)2%!,+.!),!8+C$-!),!8C#.-$2-!7%2A,,-$!%-!:7.+3Q-%-$!#3!
*#,-2,+).-$\!8#:!.+33-$!+!HHI&!W-22-!*$#@.-:),+C!-$!@.-6-,!9#$8,T$C-,!)9\!),!QO-::-8+%-2!Q)$!
6T$-,!*$T3-,!)9!g+29#$:),+#2!#6-$.#)%g!#3!-2!C#:*.-C8!8,$7C,7$\!8):,!:)23-.97.%!
6-%.+3-Q#.%-.8-&!H):,+%+3!C)2!%-,!C#28,),-$-8!),!QO-::-8+%-28!9#$8K3!*;!),!9#$:+%.-!8T$8C+.,!,+.!
9.-$-!9#$8C-..+3-!:;.3$7**-$!+CC-!-$!.ACC-%-8&!

EO-::-8+%-28!#*@A32+23!Q)$!#6-$67$%-$-,!%-,!872%Q-%8*T%)3#3+8C-!*#,-2,+).-!+!
$-87.,),6+82+23-2\!$7::-$!9#$!:)23-!,-C8,-$!Q-26-2%,!,+.!9#$!:)23-!9#$8C-..+3-!:;.3$7**-$!#3!-$!
+!9#$!QKO!3$)%!-$!@)8-$-,!*;!+28,$7C,+#2-$!,+.!:;.+23-$!#3!#6-$#$%2-%-!+28*+$),+#28,-C8,-$\!9$-:!9#$!
)26+82+23-$!,+.!C#2C$-,-!72%-$6+82+2389#$.K@!#:!872%Q-%8$-.),-$-%-!-:2-$&!!
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ALS RESEARCH 

!
!

S6-$#$%2-,!67$%-$-8!C#::72+C),+#288,$),-3+-2!),!Q)6-!6T$-,!@)8-$-,!*;!-2!,#*[%#X2!:#%-.\!
%-$!Q)$!Q)9,!%-2!9#$%-.\!),!%-,!Q)$!@-3$T28-,!)%:+2+8,$),+#2-2!#3!%$+9,-2!)9!2-,6T$C-,&!=-2!
8):,+%+3!Q)$!:#%-..-2!6T$-,!-2!@-3$T28-2%-!9)C,#$!9#$!%-!-2C-.,-!.T$-$-8!#*9),,-.8-!)9!)286)$!
#3!.A8,!,+.!%-.,)3-.8-!+!*$#O-C,-,&!
!
C?D:45D:?;-?<->95>56E!
1!9#$Q#.%!,+.!8C#.-$2-8!:#,+6),+#2!9#$!),!%-.,)3-\!)23+6-$!:-$-!-2%!Q).6%-.-2!)9!%-!
872%Q-%8)286)$.+3-!#3!8C#.-.-%-$2-\!),!%-!-$!:#,+6-$-,!)9!-,!K28C-!#:!),!8,A$C-!8C#.-28!
872%Q-%8*$#9+.!-..-$!-,!K28C-!#:!),!8,A$C-!-.-6-$2-8!872%Q-%&!H):,+%+3!)23+6-$!-2!,$-%O-%-.!)9!
8C#.-$2-!%-2!C#::72).-!)26+82+23\!8#:!%-2!*$+:T$-!;$8)3!,+.!%-.,)3-.8-&!HC#.-$2-8!%-.,)3-.8-!+!
HHI!QT23-$!8;.-%-8!*$+:T$,!8)::-2!:-%!-,!K28C-!#:!),!9#C78-$-!*;!#3!8,A$C-!872%Q-%-2\!
:-28!%-,!KC#2#:+8C-!,+.8C7%!#3!%-.,)3-.8-!+!:;.+23-$2-!+CC-!-$!%-!6+3,+38,-!-.-:-2,-$&!W#3!8,;$!
%-,!C.)$,\!),!%-,!KC#2#:+8C-!,+.8C7%!8*+..-$!-2!8,K$$-!$#..-!9#$!%-!8C#.-$\!%-$!*$+:T$,!%-.,)3-$!*;!
3$72%!)9!%-2!C#::72).-!)26+82+23&!

U.)2%,!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!*;!%-!/RP!8C#.-$\!8#:!Q)$!86)$-,!*;!-6).7-$+23-28!
8*K$3-8C-:)72%-$8K3-.8-\!-$!4!7%!)9!>!#6-$#$%2-,!,+.9$-%8-!:-%!HHI&!H):,+%+3!-$!%-$!%#3!
+2%+C),+#2-$!*;\!),!-2!$TCC-!)9!%-!K6$+3-!8C#.-$!-$!:+2%$-!)C,+6-\!:+2%$-!,+.9$-%8-!:-%!HHI\!-..-$!
+CC-!#*9),,-$!8+3!8-.6!8#:!:-%.-::-$\!8-.6#:!%-!-$!#*9K$,!*;!.+8,-2&!

W-,!-$!86T$,!),!9#$7%8+3-\!Q6#$!:)23-!8C#.-$\!%-$!K28C-$!),!%-.,)3-!+!-2!9$-:,+%+3!HHI!:#%-.!7%-2!
KC#2#:+8C!8,K,,-&>!1!8*K$3-8C-:)72%-$8K3-.8-2!)23+6-$!C2)*!Q6-$!,$-%O-!8C#.-.-%-$!#3!
872%Q-%8)286)$.+3-\!),!%-!K28C-$!),!9#$,8T,,-!7%-2!KC#2#:+8C!,+.8C7%\!:-28!C2)*!-2!,$-%O-%-.!
86)$-$!2-O!#3!%-!$-8,-$-2%-!'Bi!86)$-$!g6-%!+CC-g&!U.)2%,!%-!$-8*#2%-2,-$\!%-$!*-3-$!*;!
C#::72-28!)26+82+23!8#:!%-2!*$+:T$-!;$8)3!,+.!%-.,)3-.8-\!-$!%-,!%#3!C72!Q6-$!,+-2%-\!8#:!
K28C-$!),!9#$,8T,,-!7%-2!,+.8C7%&!52%-.+3!*-3-$!9.-$-!872%Q-%8)286)$.+3-!*;!$+8+C#-2!9#$!),!%-!
8C#.-.-%-$2-!6+.!9O-$2-!%-!,+:-$\!%-$!-$!)98),!,+.!%-2!872%Q-%8)286)$.+3-!2;$!,+.8C7%%-,!9#$86+2%-$&!

U.)2%,!%-!Q+%,+%+3-!;$8)3-$!,+.!9$)9).%!*-3-$!%),):),-$+).-,!*;\!),!-2!%-.!8C#.-$!+CC-!)C,+6,!Q)$!
:-.%,!8+3!7%\!:-2!3$)%6+8,!Q)$!:+8,-,!:#,+6),+#2-2!#3!-$!#*QK$,!:-%!),!3-22-:9K$-!
:;.+238)C,+6+,-,-$&!52!)9!;$8)3-$2-!Q)$!6T$-,\!),!.T$-$-!#3!8C#.-.-%-$-!*;!9$)9).%88C#.-$2-!Q)$!
Q)9,!86T$,!6-%!),!8-\!Q6)%!%-!8C).!@$73-!:;.+23-$2-!,+.!#3!Q)$!8)62-,!+29#$:),+#2!Q-$#:&!]+3-.-%-8!
*-3-$!9$)9).%88C#.-$2-!*;\!),!,+%89#$@$73-,!+!9#$@+2%-.8-!:-%!:;.+23-$2-!+CC-!Q)$!8,;-,!:;.!:-%!
7%@A,,-,!#3!),!-2C-.,-!:;.+23-$!0!+8T$!8C$+%,,T..+23-2!0!Q)$!6T$-,!-,!8,#$,!+$$+,),+#28:#:-2,&!
HT$.+3,!*$#@.-:-,!#:C$+23!%-,!:)23.-2%-!7%@A,,-!72%-$8,$-3-8!)9!%-!872%Q-%8)286)$.+3-&!
=)23-!#*9),,-$!%-,!8;%)2\!),!%-$!@$73-8!:-3-,!-2-$3+!*;!),!+2%.-6-$-!:;.+23-$!,+.!HHI\!:-28!%-$!
+CC-!C#::-$!2#3-,!%-2!)2%-2!6-O\!@#$,8-,!9$)!%-,!$-2,!KC#2#:+8C-!,+.8C7%!*-$!:;.,!-.-6&!f28C-$!
:)2!),!@-6)$-!:;.+23-$2-!8#:!-2!6+3,+3!%-.!)9!HHI!-$!%-,!8;.-%-8!)93K$-2%-\!),!8C#.-$2-8!
-9,-$8*K$38-.!*;!872%Q-%8#:$;%-,!+:K%-C#::-8\!8;!%-!#*.-6-$!),!%-$-8!)$@-O%-!:-%!
:;.+23-$2-!+CC-!Q)$!6T$-,!9#$3T6-8&!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

>!1!8C#.-;$-2-!<RRB[<RRD!#3!<R/R[<R//!:#%,#3!HHI8!:-%.-:88C#.-$!-,!,+.8C7%!*;!BR!W((!*$&!:;.,!-.-6&!1!%-!
-9,-$9K.3-2%-!8C#.-;$!Q)$!%-,,-!,+.8C7%!6T$-,!4R!W((&!W-,!KC#2#:+8C-!,+.8C7%!@#$,9).%-$!:-%!7%3)23-2!)9!8C#.-;$-,!
<R/<[<R/'&!
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!
!

1!%-2!9#$@+2%-.8-!*-3-$!-6).7-$+23-2!*;\!),!8C#.-$2-!@.)2%,!)2%-,!K28C-$!K3-,!9--%@)NC!+!9#$:!)9!
9#$:+%.+23!)9!-6,&!9#$8C2+238$-87.,),-$!@)8-$-,!*;!:;.+23-$2-\!8):,!),!8C#.-$2-!3-2-$-.,!
-9,-$8*K$3-$!72%-$6+82+238:),-$+).-$!#3!+2+,+),+6-$!+2%-2!9#$!-2!@$-%!6+9,-!)9!872%Q-%8,-:)-$&!!

B3B-/;N8>56:;<89-

CA6:;<89-

! =;.+238C#2N-*,-,!+!HHI!@K$!T2%$-8&!W-.8!:-%!Q-2@.+C!*;!),!+:K%-C#::-!8C#.-$2-8!K28C-$\!
%-.8!9#$!),!8+C$-!),!%-2!+2%8):.-%-!%),)!9$-:)%$-,,-,!@.+6-$!:+2%$-!C#:*.-C8!#3!:-$-!
*;.+%-.+3!#3!-2%-.+3!9#$!),!8+C$-\!),!:;.+23-$2-!C#::-$!,+.!),!9A.%-!:+2%$-!+!%-2!9$-:)%$-,,-%-!
8,$),-3+!,+.!9#$%-.!9#$!-,!@$-%-$-!9#C78!*;!),!7%@$-%-!#3!+28*+$-$-!,+.!872%Q-%8,+.,)3!@.)2%,!
:-%.-:88C#.-$2-&!W-,,-!+2%-@T$-$\!),!HHI!@K$!)$@-O%-!*;!-2!).,-$2),+6!8,$),-3+!9#$!Q6#$%)2!
:;.-$-87.,),-$2-!9#$:+%.-8!#3!Q6#$%)2!%-$!3+6-8!9--%@)NC!,+.!.T$-$-\!-.-6-$!#3!9#$T.%$-&!W-,!
-$!-6).7),#$8!67$%-$+23\!),!:;.+23-$2-!9$-:)%$-,,-,!@K$!)26-2%-8!,+.!),!+%-2,+9+N-$-!8C#.-$2-8!
+2%+6+%7-..-!872%Q-%8*$#@.-:),+CC-$\!#3!),!%-!+!%-2!9#$8,)2%!$7::-$!-,!*#,-2,+).-&!56).7),#$!
-$!:-$-!8C-*,+8C!#6-$9#$!:;.+23-$2-8!)26-2%-.8-8:7.+3Q-%-$!+!%-2!C#2C$-,-!72%-$6+82+23&!!
!

! W-$!@K$!6T$-!9T$$-!#@.+3),#$+8C-!:;.+23-$&!HC$+%,,T..+23\!Q#**-QKO%-:;.+23-$!@K$!7%3;!-..-$!
3K$-8!9$+6+..+3-!*;!.+2O-!:-%!:;.+23!)9!*-)C9.#X\!@.#%,$AC!#3!Q6+.-*7.8&!
!

! W-,!@K$!8+C$-8!),!)2,)..-,!)9!.-%!0!#3!%-$:-%!9-O.C+.%-$!0!+!%),)Q;2%,-$+238*$#N-88-2!:+2%8C-8&!
W-87%-2!@K$!*$#,#C#..-$2-!9#$!6T3,[!#3!.+66+%%-:;.+23-$!T2%$-8\!%)!C$#*86T3,!-$!-,!8-28+,+6,!
-:2-!9#$!:)23-!-.-6-$&-

.?@@7;:I5D:?;-

! "$-:)%$-,,-,!@K$!HHI!+!8T$.+3!3$)%!C#2N-2,$-$-!8+3!#:!),!C#::72+C-$-!,+.!%-2!6T8-2,.+38,-!
:;.3$7**-!0!8C#.-$2-8!*-$8#2).-!0!#3!,)3-!7%3)238*72C,!+!%-22-!3$7**-8!-9,-$8*K$38-.!#3!
-$9)$+23-$&!HT$.+3,!@K$!%-$!.T33-8!6T3,!*;!),!C#::72+C-$-!%-!872%Q-%8,+.@7%!#3!:),-$+).-$!
8#:!H72%!HC#.-!I-,,-,!,+.@A%-$!8C#.-$2-\!8):,!),!3+6-!$-.-6)2,!#3!:;.$-,,-,!9--%@)NC!*;!
8C#.-$2-8!:;.+238$-87.,),-$\!Q-$72%-$!6+%-$-9#$:+%.+23!)9!-6,&!9#$8C2+238$-87.,),-$&!

! E6-$C-2!-.-6-$!-..-$!9#$T.%$-!Q)$!@-2A,,-,!QO-::-8+%-2!+!%-,!,+.,T2C,-!#:9)23&!]+3-.-%-8!Q)$!
-.-6[.#3+2!#3!%-2!+2%+6+%7-..-!$-87.,),6+82+23!+CC-!Q)9,!%-,!9#$6-2,-%-!872%Q-%8*T%)3#3+8C-!
*#,-2,+).-&!W-$!)2@-9).-8!%-$9#$\!),!-.-6[.#3+2!7%3;$!#3!),!%-$!#6-$6-O-8!)2%$-!
9#$:+%.+238C)2).-$!,+.!%+88-!:;.3$7**-$&!

! "$-:)%$-,,-,!@K$!%-$!.T33-8!8,K$$-!6T3,!*;!9#$8C-..+3-!9#$:-$!9#$!%+$-C,-!,#6-O8[
C#::72+C),+#2!#3!*;!),!8,A$C-!%-!*-$8#2.+3-!2-,6T$C8$-.),+#2-$\!@;%-!+!9#$Q#.%!,+.!
8C#.-.-%-$-!#3!:-%.-::-$!)9!872%Q-%87%6).3-2-\!8):,!,+.!$-.-6)2,-!C#::72).-!#3!
.)2%8*#.+,+8C-!)C,K$-$&!W-$!@K$!.+3-.-%-8!8+C$-8!-2!@-%$-!#3!:-$-!8A8,-:),+8C!#*9K.32+23!*;!
2AQ-%8@$-6-,\!8):,!),!C#::72+C),+#2-2!2;$!+3-22-:!,+.!)..-!:-%.-::-$2-!)9!8C#.-$2-8!
872%Q-%87%6).3&!H):,+%+3!@K$!8-C$-,)$+),-,!+!QKO-$-!3$)%!9K.3-!#*!*;!8C#.-$2-8!#3!
C#::72-$2-8!$-8*#28!#3!@-2A,,-!%-2!,+.!-2!.K@-2%-!C6).+,-,88+C$+23!)9!C#::72+C),+#2-2&!
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!
!

%9<5;:=5D:?;-

! W-,!-$!-6).7),#$8!67$%-$+23\!),!HHI8!@-8,A$-.8-!-$!-2!6-.9723-$-2%-!#3!:-3-,!N-2,$).!%-.!)9!
+2,-$6-2,+#2-2&!W-,!)2@-9).-8!%#3\!),!@-8,A$-.8-28!8)::-28T,2+23!T2%$-8\!8;!9.-$-!
872%Q-%8)286)$.+3-!-$!$-*$T8-2,-$-,!+!@-8,A$-.8-2&!H):,+%+3!)2@-9).-8!%-,\!),!@-8,A$-.8-2!+!
QKO-$-!3$)%!)26-2%-8!,+.!),!9K.3-!#*!*;!%-!8C#.-$\!%-$!+2%3;$!+!%-$-8!$-8*-C,+6-!.#C).-!
2-,6T$C&!!

! H-C$-,)$+),8972C,+#2-2!@K$!9$-:)%$-,,-,!#**$+#$+,-$-8!*;!-2!$TCC-!*72C,-$!9#$!),!
+:K%-C#::-!%-!*$#@.-:8,+..+23-$\!8#:!*;*-3-8!+!)2).A8-2!)9!8-C$-,)$+),-,8!$#..-&!E-$72%-$!
),!8-C$-,)$+),-,!8C).!8*+..-!-2!:-$-!7%)%3;-2%-!#3!)C,+6!#6-$!9#$!:-%.-:88C#.-$2-!#3!),!
8-C$-,)$+),-,8!@-:)2%+23!@K$!,+.*)88-8!,+.!),!6)$-,)3-!%-!#*3)6-$\!8#:!@.+6-$!N-2,$).-!+!
9#$@+2%-.8-!:-%!+:*.-:-2,-$+23-2!#3!C#::72+C),+#2-2!)9!%-2!2A-!8,$),-3+!9#$!HHI&!
!

! W-$!@K$!A%-8!:-$-!QOT.*!,+.!),!8,)$,-!2A-!.#C).-!YC#::72).-Z!2-,6T$C!#3!9K.3-!#*!*;!
2-,6T$C-2-8!)$@-O%-&!H):,+%+3!@K$!C#2,)C,-$2-!,+.!%-!C#::72).-!2K3.-)C,K$-$!:-%!
+2%9.A%-.8-!*;!8C#.-#:$;%-,!8,A$C-8&!W-$7%#6-$!@K$!).,-$2),+6-!-..-$!87**.-$-2%-!9#$:-$!9#$!
2-,6T$C8%)22-.8-!#6-$6-O-8!:-%!Q-2@.+C!*;!),!9)N+.+,-$-!7%6-C8.+23!)9!-$9)$+23-$!#3!@-8,!
*$)N,+N-!*;!,6T$8!)9!%-!C#::72).-!2-,6T$C&!!
!

! 52!K3-,!$-C$7,,-$+23!,+.!%-!C#::72).-!2-,6T$C!@K$!QT23-!8)::-2!:-%!#6-$6-O-.8-$!
#:C$+23!@-8,A$-.8-28!6-%,T3,-$&!f3-8!)2,)..-,!)9!C#::72).-!2-,6T$C\!@K$!%-,!72%3;8\!),!
@-8,A$-.8-2!#*2;$!-,!7Q-28+3,8:T88+3,!8,#$,!)2,).!:-%.-::-$&!

!

! HC#.-$2-8!872%Q-%87%6).3!-$!%-2!)..-$6+3,+38,-!$-88#7$N-!+!HHI8!#$3)2+8),+#2&!1:+%.-$,+%!Q)$!
%-$!6T$-,!9#$!%;$.+3!C#2,)C,!:-..-:!8C#.-$2-8!872%Q-%87%6).3!#3!$-8,-2!)9!#$3)2+8),+#2-2\!
#3!+!:)23-!,+.9T.%-!Q)$!HHI8!#$3)2+8),+#2!*;!%-!-2C-.,-!8C#.-$!6T$-,!9#$!*-$8#2)9QT23+3&!
W-,,-!@-,A%-$\!),!%-$!-$!@-Q#6!9#$!),!K3-!C#2,)C,-2!,+.!8C#.-$2-8!872%Q-%87%6).3!#3!8+C$-!-2!
@$-%-$-!9#$)2C$+23!*;!%-!-2C-.,-!8C#.-$&!

!

! 1!9#$@+2%-.8-!:-%!),!%-,!KC#2#:+8C-!,+.8C7%!*-$!:;.,!-.-6!9#$86+2%-$!#3!-2!2A!8,$),-3+!9#$!HHI!
+:*.-:-2,-$-8!+!-9,-$;$-,!<R/'!#3!9#$;$-,!<R/4\!6+.!%-$!6T$-!@-Q#6!9#$!),!)..-!%-.-!)9!HHI8!
#$3)2+8),+#2!#:8,+..-$!8+3!,+.!%-2!2A-!8+,7),+#2&!W-,,-!C$T6-$\!),!%-$!8),8-8!*;!-2!$TCC-!
-99-C,+6-!2A-!9#$:+%.+238,+.,)3\!),!%-$!.K@-2%-!7%6+C.-8!2A-!C#2C$-,-!72%-$6+82+238,+.@7%!#3!
),!%-$!+6T$C8T,,-8!-2!6-.,+.$-,,-.)3,!#*.A82+238[!#3!$-C$7,,-$+238+2%8),8\!@;%-!+!9#$Q#.%!,+.!
C#::72).-!)C,K$-$!#3!#6-$!9#$!%-!-2C-.,-!8C#.-$&!52%-.+3!C)2!HHI8!@-8,A$-.8-!#3!8-C$-,)$+),!
:-%!9#$%-.!)98K3-!%-!:7.+3Q-%-$\!8#:!%-2!2A-!9#.C-8C#.-$-9#$:!:-%9K$-$!+!$-.),+#2!,+.!
872%Q-%8+2+,+),+6-$!#3!@-6T3-.8-!+!9#.C-8C#.-2&!E-$72%-$!,)3-!C#2,)C,-!,+.!$-.-6)2,-!
@-8.7,2+238,)3-$-!*;!%-,!7%%)22-.8-8*#.+,+8C-!#3!872%Q-%8*#.+,+8C-!#:$;%-&!
!
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!
!

./0!*+&-K-2-!"*)%#O.*!%"Q-$R/#-+)-''"S-

K31-(?9@A6-

?#NCX##.!"#2%-2!8,)$,-%-!+!<RRB!%-,!.)2%8%TCC-2%-!872%Q-%8+2+,+),+6!H72%!HC#.-!I-,,-,!YHHIZ&!
^$#O-C,-,!@.-6!+6T$C8),!7%!9$)!-,!K28C-!#:!),!6+..-!:#%6+$C-!-2!7Q-.%+3!7%6+C.+23!+!%)28C-!@K$28!
.+688,+.8:K28,$-!#3!%-$)9!9K.3-2%-!.+688,+.88A3%#::-&!!

S:%$-O2+238*72C,-,!+!HHI!Q)$!%-.8!6T$-,!),!#*8):.-!%),)!#:!%)28C-!8C#.-@K$28!872%Q-%!
3-22-:!%-!;$.+3-!:;.+23-$!)9!-.-6-$2-8!872%Q-%8*)$):-,$-\!%-.8!),!9$-::-!7%6+C.+23-2!)9!
872%Q-%89$-::-2%-!,+.,)3!+!9#.C-8C#.-2&!W-,!Q)$!6T$-,!HHI8!6+8+#2!),!8T,,-!9#C78!*;!@K$28!
872%Q-%!3-22-:!.K@-2%-!:;.+23-$\!:-%!Q-2@.+C!*;!),!872%Q-%-2!@.+6-$!-2!8,K$$-!%-.!)9!
@-6+%8,Q-%-2!+!C#::72-2!#3!Q#8!-.-6-$\!9#$T.%$-!#3!*-$8#2).-!*;!%-2!-2C-.,-!8C#.-&!H):,+%+3!
Q)$!%-,!6T$-,!-2!%-.!)9!6+8+#2-2\!),!8C#.-$2-!*;!@)33$72%!)9!*$TN+8-!,).!9#$!872%Q-%8,+.8,)2%-2!
C)2!+6T$C8T,,-!-99-C,+6-!+2%8),8-$!:;.$-,,-,!%-!-2C-.,-!-.-6-$8!872%Q-%8:T88+3-!7%9#$%$+23-$&!
52%-.+3!Q)$!HHI!K28C-,!),!*;6+$C-!QO-::-2-!,+.!%-!-.-6-$\!%-$!-$!:-%!+!HHI\!8;!872%Q-%8[
,+.8,)2%-2!Q#8!)..-!+!9):+.+-2!@.+6-$!#*,+:-$-,&M!

HHI[*$#O-C,-,8!9#$:;.!-$G!

! F,!#*:72,$-\!+28*+$-$-!8):,!9#$:+%.-!6+%-2!#3!8,K,,-!,+.!872%Q-%89$-::-2%-!,+.,)3!+!
9#.C-8C#.-2\!6+)!72%-$6+82+238:),-$+).-$\!C7$8-$\!)$,+C.-$!#3!2AQ-%-$&!
!

! F,!8C)@-!-,!8,+:7.-$-2%-!:+.OK!9#$!*$)C,+C-$-!#3!,-#$-,+C-$-!+!$-.),+#2!,+.!),!QKO2-!@K$28!
872%Q-%&!W-,,-!3K$-8!6+)!:;.+23!)9!-.-6-$2-8!872%Q-%8*)$):-,$-!#3!6-%!),!+2%)$@-O%-!
-.-6-$2-8!872%Q-%8*$#9+.-$!+!-.-6*.)2-$2-&!!
!

! F,!@+%$)3-!,+.!-2!#*C6).+9+N-$+23!)9!*-$8#2-$\!%-$!)$@-O%-$!:-%!872%Q-%!+!9#.C-8C#.-2!6+)!
72%-$6+82+238:),-$+).-\!C7$8-$!#3!-C8*-$,@+8,)2%&!
!

! F,!#*8):.-!:;.+23-$!+!HHI[%),)@)8-2!#:!%)28C-!8C#.-@K$28!872%Q-%\!%-$!3+6-$!:7.+3Q-%!9#$!
),!-6).7-$-!872%Q-%8,+.8,)2%-2!#3!-99-C,-2!)9!,+.,)3&!

K3B-+68@8;D89-:-''"-

1!%-!9K.3-2%-!)982+,!3-22-:3;8!%-!6+3,+38,-!%-.-.-:-2,-$!)9!HHI[*$#O-C,-,!7%!9$)!%-!#99-2,.+3,!
,+.3T23-.+3-!:),-$+).-$!9#$!),!3+6-!-,!#6-$@.+C!#6-$!+2%Q#.%-,!+!Q6-$,!-.-:-2,&!

CA6<97HH89-
HHI[+2,-$6-2,+#2-2!Q-26-2%-$!8+3!,+.!9.-$-!:;.3$7**-$&!"K$8,!#3!9$-::-8,!-.-6-$2-!+!%-2!%)28C-!
9#.C-8C#.-\!Q-$72%-$!<R!*$#N-2,8!9$)C,+.-2!)9!%-!:-8,!#6-$6T3,+3-!@K$2\!8#:!HHI!+8T$!Q)$!K28C-,!
),!*;6+$C-!Q#.%2+238[!#3!)%9T$%8:T88+3,&!"#$T.%$-!,+.!-.-6-$!+!9#.C-8C#.-2!-$!.+3-.-%-8!-2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

M!_9&!6+8+#28@-8C$+6-.8-!*;!HHI8!QO-::-8+%-&!
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!
!

:;.3$7**-!9#$!HHI&!W-,!8)::-!-$!.T$-$-\!*T%)3#3-$\!872%Q-%8)286)$.+3-!#3!.-%-$-!+!9#.C-8C#.-2&!
W-87%-2!-$!C#::72).-!@-8.7,2+238,)3-$-!*;!*#.+,+8C!#3!)%:+2+8,$),+6,!2+6-)7!-2!:;.3$7**-!9#$!
HHI&!=;.3$7**-$2-!-$!)C,K$-$\!8#:!HHI!K28C-$!#3!9#$8K3-$!),!*;6+$C-!3-22-:!8+2-!+2%8),8-$&!

C8E68@=N8D:;<86=89--
_T629K$!8,C&!<!+!8,)2%)$%6-%,T3,-$2-!9#$!.#C).9#$-2+23-$!+!HHI!Q)$!.#C).9#$-2+23-28!:-%.-::-$!
Y8C#.-$2-Z!8C7..-!#*9A.%-!9+$-!@-,+23-.8-$!9#$!),!C722-!@-6)$-!%-$-8!:-%.-:8C)@G!

/& =-%.-::-,!8C).!:#2+,#$-$-!-.-6-$2-8!872%Q-%8,+.8,)2%\!#3!%),)!8C).!$-3+8,$-$-8&!
!
<& =#2+,#$-$+23-2!8C).!8#:!-,!:+2+:7:!#:9),,-!-2!;$.+3!:;.+23!)9!)..-!-.-6-$8!U=1\!

C#2%+,).\!.+66+%%-\!Q#**-QKO%-!#3!-2!8C$+%,,T..+23&!
!
'& =-%.-::-,!8C).!-,)@.-$-!-,!872%Q-%87%6).3!:-%!%-!*-$8#2).-3$7**-$\!%-$!Q)$!

+2%9.A%-.8-!*;!872%Q-%-2!:-%!-2!8C#.-872%Q-%8)286)$.+3\!%-$!$-9-$-$-$!,+.!8C#.-28!.-%-$&!
!
4& =-%.-::-,!8C).!7%)$@-O%-!-2!;$.+3!872%Q-%8$)**#$,\!Q6#$!%-$!$-%-3K$-8!9#$!;$-,8!2A-!

,+.,)3!#3!9#$!$-87.,),-$\!%-$!-$!-..-$!+CC-!@.-6!2;-,&!

$T8@@8=:E8-?<->?9@:E6:;<=I5;5689-
1!HHI[*$#O-C,-,!9#$:+%.-8!+29#$:),+#2-$!,+.!%-!9#$8C-..+3-!:;.3$7**-$!6+)!HHI8!8):)$@-O%8*)$,2-$-!
8;8#:!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!-..-$!3-22-:!7%8-2%-.8-!)9!2AQ-%8@$-6-!*-$!-[:)+.&!
W-$7%#6-$!-$!).!+29#$:),+#2\!2AQ-%-$!#3!72%-$6+82+238:),-$+).-!,+.3T23-.+3,!*;!*$#O-C,-,8!
QO-::-8+%-G!XXX&872%8C#.-2-,,-,&%C&!
!
^;!QO-::-8+%-2!C)2!:)2!#*2;!6+%-2!#:!HHI!-..-$!3-2-$-.,!#:!872%Q-%!0!9h!9A8+8C!872%Q-%\!
:-2,).!872%Q-%\!.T$+23!+!872%Q-%!#3!872%Q-%!+!Q6-$%)3-2&!=)2!C)2!9;!7%%A@-2%-!+29#$:),+#2!
#:!%-!)C,+6+,-,-$\!%-$!-$!9#$@72%-,!:-%!:;.+23-$2-G!Q6)%!%-!+2%-@T$-$\!#3!Q6#$%)2!%-!7%9K$-8!
#3!$-3+8,$-$-8&!W-$!-$!#38;!)%3)23!,+.!2-,6T$C-,8!2AQ-%8@$-6-&!

CA6:;<89-
"#$7%-2!%-!#@.+3),#$+8C-!:;.+23-$!Y6T3,\!QKO%-\!.+66+%%-\!Q#**-QKO%-!#3!C#2%+,+#2Z!-$!%-$!
A%-$.+3-$-!,$-!9$+6+..+3-!87**.-$-2%-!:;.+23-$!9$)!P&!C.)88-,$+2!#3!#*-9,-$\!Q6#$!*-)C9.#X\!Q6+.-*7.8!
#3!@.#%,$AC!C)2!$-3+8,$-$-8!8#:!-,!.-%!+!:#2+,#$-$+23-2!)9!-.-6-$2-8!872%Q-%8,+.8,)2%&!W-87%-2!
Q)$!8C$+%,,T..+23!6T$-,!-2!#@.+3),#$+8C!:;.+23\!:-2!%-,,-!-$!@.-6-,!9$+6+..+3,!72%-$6-O8!+!
*$#O-C,*-$+#%-2&!=;.+23-$2-!)9!-.-6-$2-!7%9K$-8!-9,-$!)26+82+23-$!+!-2!$TCC-!,+.!9#$:;.-,!
7%)$@-O%-%-!*$#,#C#..-$!72%-$!87*-$6+8+#2!)9!-2,-2!C.)88-.T$-$\!+%$T,8.T$-$\!%-2!
872%Q-%8)286)$.+3-!-..-$!872%Q-%8*.-O-$8C-2&!!
!
E#6-%9#$:;.-,!:-%!),!+2%8):.-!:;.-%),)!+!HHI!Q)$!9$)!@-3A2%-.8-2!6T$-,!),!3+6-!Q6-$!-.-6!#3!
%-22-8!9#$T.%$-!-,!#6-$8C7-.+3,!@+..-%-!)9!-.-6-28!872%Q-%8,+.8,)2%&!H):,+%+3!Q)$!%-,!6T$-,!
+2,-2,+#2-2\!),!8C#.-$2-!C)2!@-2A,,-!$-87.,),-$2-!+!@-8.7,2+23-$!6-%$K$-2%-!7%6+C.+23!)9!
872%Q-%8,+.,)3\!#3!%-$7%#6-$!C)2!%-,!8,#$-!%),):),-$+).-!%)22-!3$72%.)3!9#$!.-,,+.3T23-.+3!#3!
@$73@)$!6+%-2!,+.!*#.+,+C-$-!#3!)2%$-!@-8.7,2+238,)3-$-!#:!%-2!3-2-$-..-!872%Q-%8,+.8,)2%!@.)2%,!
%)28C-!8C#.--.-6-$&!52%-.+3!Q)$!%-,!6T$-,!+2,-2,+#2-2\!),!%-!+2%8):.-%-!:;.+23-$!8C7..-!@$73-8!,+.!
9#$8C2+23\!Q-$72%-$!9#$8C2+238*$#O-C,-$!8#:!*;!@)33$72%!)9!HHI8!:;.-%),)!@-86)$-$!-2!$TCC-!
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!
!

872%Q-%89)3.+3-!8*K$38:;.!#3!72%-$8K3-$\!#:!HHI!9)C,+8C!9K$-$!,+.\!),!872%Q-%8,+.8,)2%-2!@.+6-$!
@-%$-\!8T$.+3,!9#$!%-!-.-6-$!8#:!,$T23-$!:-8,!,+.!%-,&P!

'8I98D59:5D8D-
HHI8!8-C$-,)$+),!6)$-,)3-$!%-2!)%:+2+8,$),+6-!%-.!)9!HHI\!Q-$72%-$!C#::72+C),+#2\!$-C$7,,-$+23\!
$-3+8,$-$+23!#3!8-$6+N-$+23!)9!:-%.-:88C#.-$!8):,!7%@-,).+23-$!,+.!%-!%-.,)3-2%-!8C#.-$&!!19K.3-!
8-C$-,)$+),-,8!#*.A82+23-$!6)$!%-$!+!)7378,!<R/<!+!).,!/BD!:-%.-:88C#.-$\!Q6#$)9!/R4!Y>>!iZ!
9#$-,#3!#3!+2%@-$-,,-%-!:;.+23-$\!%-$!C6).+9+N-$-%-!%-:!,+.!,+.8C7%&!W+88-!:;.+23-$!#:9),,-%-!N)&!
>'&RP4!-.-6-$!*;!.)2%8*.)2&!!
!
H-C$-,)$+),-,!Q)$!+!*-$+#%-2!<RRB[<R/'!Q)9,!,#!:-%)$@-O%-$-!0!-2!8-C$-,)$+),8.-%-$!#3!-2!
C#287.-2,&!!

#8;-=7;EU8E=5;=4596:<8-?<-=7;EU8E=7E456<8D-
E6-$!:-%.-:88C#.-!Q)$!7%*-3-,!-2!872%Q-%8)286)$.+3\!%-$!Q)$!9723-$-,!8#:!9#$:)2%!9#$!8C#.-28!
872%Q-%87%6).3!#3!Q)$!6T$-,!%-2!)286)$.+3-!C##$%+2),#$!9#$!8C#.-28!%-.,)3-.8-!+!HHI&!HC#.-$2-8!
872%Q-%8)286)$.+3-!-$!)286)$.+3-!9#$!),!.-%-!:K%-$2-!+!872%Q-%87%6).3-,\!C##$%+2-$-!)$@-O%-,!
:-%!:;.+23-$!#3!+2%@-$-,2+23!8):,!.)6-!;$8$)**#$,!,+.!HHI&!W-87%-2!-$!%-,!,)2C-2\!),!%-2!
872%Q-%8)286)$.+3-!:-%!OT62-!:-..-:$7:!8C).!$)**#$,-$-!,+.!8C#.-@-8,A$-.8-2!#:!9$-:%$+9,-2!
*;!872%Q-%8#:$;%-,&!

H72%Q-%87%6).3-,!-$!,T2C,!8#:!-,!#$3)2\!%-$!8C).!7%6+C.-!#3!)$@-O%-!:-%!8C#.-28!
872%Q-%8+2,-2,+#2-$&!H72%Q-%87%6).3-,!@.+6-$!%-$:-%!@;%-!%-,!+3)238T,,-2%-!#3!7%9K$-2%-!
.-%\!%-$!8+C$-$\!),!8C#.-2!Q)$!+%d-$!-..-$!*#.+,+CC-$!*;!872%Q-%8#:$;%-,\!8):,!),!%+88-!@.+6-$!-2!
+2,-3$-$-,!%-.!)9!8C#.-28!Q6-$%)3&!=-%.-::-$2-!+!872%Q-%87%6).3-,!-$!,T2C,!8#:!-,!
$-*$T8-2,),+6,!7%82+,!)9!8C#.-28!*-$8#2).-\!8;.-%-8!),!@;%-!*T%)3#3-$\!.T$-$-\!.-%-$-!#3!
872%Q-%8*.-O-$8C-$!%-.,)3-$&!H72%Q-%87%6).3-,!8C).!8,;!9#$!%-!,+.@)3-6-2%-2%-!)$$)23-:-2,-$!
#3!)C,+6+,-,-$!8#:!9h!:#,+#28%)3-\!)C,+6+,-,8%)3-!-..-$!-:2-%)3-!:-%!9#C78!*;!872%!C#8,&!W-,!-$!
%-87%-2!872%Q-%87%6).3-,8!#*3)6-!),!Q#.%-!8+3!)O#7$!:-%!%-!)2@-9).+23-$\!9#$8C-$2-!@)3!H72%!
HC#.-!I-,,-,!C#::-$!:-%&!W-87%-2!8C).!7%6).3-,!6T$-!3)$)2,!9#$\!),!8C#.-2!-$!#*%),-$-,!*;!
872%Q-%8#:$;%-,&!

V%#6-$!%-2!872%Q-%8)286)$.+3-!#3!872%Q-%87%6).3-,!-$!%-$!-2!,$-%O-!6+3,+3!)C,K$!*;!8C#.-2\!
2-:.+3!8C#.-.-%-$-2!#3!8C#.-@-8,A$-.8-2\!8#:!8)::-2!8C).!*$+#$+,-$-!872%Q-%8+2%8),8-2!*;!
8C#.-2!#3!-6,&!7%)$@-O%-!*$+2N+**-$!*;!#:$;%-,&!W-87%-2!Q)$!%-!)286)$-,!9#$!),!-2!
872%Q-%8)286)$.+3!7%*-3-8\!#3!),!%-$!-C8+8,-$-$!-,!-3-2,.+3,!872%Q-%87%6).3&!52%-.+3,!-$!%-,!#38;!
8C#.-.-%-$-2!#3!8C#.-@-8,A$-.8-28!)286)$!),!+29#$:-$-!-.-6-$2-8!9#$T.%$-!#:!8C#.-28!%-.,)3-.8-!+!
HHI!#3!%-!)C,+6+,-,-$\!8#:!%-$)9!9K.3-$&!

.?@@7;568-;8D4L9I-V6?I56>?98;:;<89W-
W-!C#::72).-!2-,6T$C!+!HHI!@-8,;$!)9!$-*$T8-2,)2,-$!9$)!C#::72-28!%-.,)3-2%-!8C#.-$!8):,!)9!
$-*$T8-2,)2,-$!7%*-3-,!)9!C#::72).@-8,A$-.8-2&!1!Q6-$,!C#::72).,!2-,6T$C!7%*-3-8!%-$!-2!
$-*$T8-2,)2,!#3!-2!87**.-)2,!,+.!])2%82-,6T$C-,&!W+88-!,#!*-$8#2-$!8C).!-2,-2!6T$-!
$-*$T8-2,)2,-$!9$)!C#::72-2\!8C#.-.-%-$-!-..-$!872%Q-%8)286)$.+3-\!#3!%-!:;!+CC-!Q)6-!%-2!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

P!`#$@-2!`$)2T8G!gE6)%!8C).!+29#$:),+#2-$2-!9$)!H72%HC#.-I-,,-,&%C!@$73-8!,+.Jg!Y'&!O72+!<RRDZ&!!
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!
!

8)::-!@)33$72%&!W-!C#::72).-!2-,6T$C!Q)$!+CC-!6T$-,!#@.+3),#$+8C-\!#3!@-,A%2+23-2!)9!%-:!-$!
@.-6-,!*$+#$+,-$-,!QKO-$-!#3!QKO-$-!+!.K@-,!)9!*$#O-C,-,8!.-6-,+%&!

P8=DJ986=8-V65;E=;8D4L9I8DX65;E=>?98;:;<8;W--
U-8,A$-.8-2!-$!HHI8!QKO-8,-!:A2%+3Q-%&!U-8,A$-.8-2!8C).!@-8,;!)9!:+2+:7:!2+!:-%.-::-$!
7%*-3-,!+!.#C).9#$-2+23-$!YC#::72).-!2-,6T$CZ\!#3!8)::-28T,2+23-2!)9!@-8,A$-.8-2!6T.3-8!*;!
9#$-2+23-28!;$8:K%-$&!U-8,A$-.8-2!C#28,+,7-$-$!8+3!8-.6\!+%-,!?#NCX##.!"#2%-2!Q)$!$-,!,+.!Y:-2!
+CC-!-$!9#$*.+3,-,!,+.Z!),!7%*-3-!9#$:)2%!#3!2T8,9#$:)2%&!!
!
"#$7%-2!%-!7%*-3-%-!:-%.-::-$!8+%%-$!#38;!?#NCX##.!"#2%-28!%+$-C,K$!#3!8-C$-,)$+),-,8!
*$#O-C,.-%-$!:-%!+!@-8,A$-.8-2!8#:!:-%.-::-$!7%-2!8,-::-$-,&!W-87%-2!C)2!@-8,A$-.8-2!.)%-!
8+3!87**.-$-!)9!-C8*-$,:-%.-::-$\!%-$!.+3-.-%-8!+CC-!Q)$!8,-::-$-,&!!

U-8,A$-.8-28!$#..-!-$!),!9)8,.T33-!8,$),-3+-2!9#$!HHI8!)$@-O%-!+!Q-2Q#.%!,+.!9#$-2+23-28!9#$:;.&!

U-8,A$-.8-8)$@-O%-,!-$!Q#2#$-$-,\!#3!%-$!-$!9)8,8),!:;2-%.+3-!:K%-$&!

!
"+37$!'&/!2-%-29#$!+..78,$-$-$!#$3)2+8-$+23-2!)9!H72%!HC#.-!I-,,-,&!

-

!

!

!
!
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!
!

./0!*+&-M-2-''"Y'-CZ&!",+)-

W-,,-!C)*+,-.!9#C78-$-$!*;!#:%$-O2+238*72C,-,!+!HHI!+2,-$6-2,+#2-2G!872%Q-%8:;.+23-$2-&!!
F2).A8-$2-!-$!Q#6-%8)3.+3,!@)8-$-,!*;!%-,!%),):),-$+).-\!%-$!-$!+2%8):.-,!+!9#$@+2%-.8-!:-%!
@-8K3-2-!*;!%-!M!7%6).3,-!N)8-8C#.-$\!+!9$)9).%8+2,-$6+-X-2-!8):,!%-!7%8-2%,-!
8*K$3-8C-:)72%-$8K3-.8-$!,+.!872%Q-%8)286)$.+3-!#3!8C#.-.-%-$-&!

1!%-,!9K.3-2%-!3-22-:3;8!9K$8,!+29#$:)2,-$2-8!67$%-$+23-$!)9!9#$:;.-,!:-%!:;.+23-$2-!#3!%-$-8!
-$9)$+23-$!:-%!3-22-:9K$-.8-!#3!+2%@-$-,2+23&!E-$-9,-$!67$%-$-8!%-,\!Q6+.C-2!@-,A%2+23!
+29#$:)2,-$2-8!#*9),,-.8-!)9!%-2!+2%8):.-%-!%),)!Q)$!9#$!)26-2%-.8-2!Q-$)9\!Q-$72%-$!
*#,-2,+-..-!9-O.C+.%-$&!W-$-9,-$!)2).A8-$-8!8C#.-$2-8!)26-2%-.8-!)9!:;.+23-$2-!8):,!
+29#$:)2,-$2-8!#*9),,-.8-!)9!:;.+23-$2-8!-99-C,&!()*+,.-,!)98.7,,-8!:-%!-6).7),#$8!#6-$#$%2-%-!
67$%-$+23!)9!:;.+238C#2N-*,-,!#3!)2@-9).+23-$!,+.!9$-:,+%+3-!8,$),-3+-$!*;!#:$;%-,&!

M31-CA6:;<89;8=->?9@A6-

H*K$3-8C-:)72%-$8K3-.8-2!Q)$!+CC-!8*7$3,!%+$-C,-!#:!C-2%8C)@-,!,+.!:;.+23-$2-8!9#$:;.\!:-2!
C-2%8C)@-,!,+.!HHI8!#6-$#$%2-%-!9#$:;.!-$!QKO,!#3!'!7%!)9!4!8,K,,-$!+%d-2!#:!),!9#$-,)3-!;$.+3-!
:;.+23-$!)9!-.-6-$2-&!U.)2%,!%-!872%Q-%8)286)$.+3-!#3!8C#.-.-%-$2-!)23+6-$!Q-.-!BBi!8;.-%-8!),!
%-!Y#6-$6-O-2%-Z!-2+3-!+\!),!9#$:;.-,!:-%!HHI!8,;$!C.)$,!9#$!%-:&B!H):,+%+3!-$!P4i!Y#6-$6-O-2%-Z!
-2+3-!+\!),!%-,!-$!-2!3#%!+%d!),!9#$-,)3-!;$.+3-!:;.+23-$!)9!-.-6-$2-&D!!

U.)2%,!9#$T.%$-!,+.!@K$2!*;!HHI8!:-%.-:88C#.-$!-$!%-$!#6-$#$%2-,!8-,!-,!:-3-,!@-3$T28-,!
C-2%8C)@!,+.!HHI\!+%-,!C72!Q6-$!,$-%O-!9#$T.%-$!)23+6-$!),!Q)6-!QK$,!#:!HHI&/R!H):,+%+3!-$!%-$!%#3!
#38;!@.)2%,!9#$T.%$-2-!8,#$!#*@)C2+23!,+.!+%d-2!#:!),!3-22-:9K$-!;$.+3-!:;.+23-$&!E-.-!BDi!)9!
9#$T.%$-2-!-$!8;.-%-8!Y#6-$6-O-2%-Z!-2+3-!+\!),!%-,!-$!-2!3#%!+%d!),!9#$-,)3-!;$.+3-!:;.+23-$!)9!
8C#.-28!-.-6-$&//!=-28!9#$:;.-,!67$%-$-8!*#8+,+6,\!-$!C-2%8C)@-,!,+.!HHI!).,8;!A%-$8,!@-3$T28-,&!!

52%-.+3!6+8-$!+2,-$6+-X72%-$8K3-.8-2\!),!%-$!-$!9#$8C-..+3$-,,-%-!#*9),,-.8-$!#3!,6+6.!#:C$+23!
9#$:;.-,!:-%!:;.+23-$2-!@.)2%,!C.)88-.T$-$-!#3!-.-6-$&!".-$-!)9!%-!+2,-$6+-X-%-!C.)88-.T$-$-!-$!
8C-*,+8C-!-..-$!Q)$!86T$,!6-%!),!9#$8,;!:;.+23-$2-8!9#$:;.\!#3!@.)2%,!%-!+2,-$6+-X-%-!-.-6-$!-$!
%-$!3-2-$-.,!-,!:-3-,!@-3$T28-,!C-2%8C)@!,+.\!Q6#$9#$!:;.+23-$2-!9#$-,)3-8&!!!!

F9!+2,-$6+-X!:-%!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!9$-:3;$!%-,!%-$7%#6-$\!),!2#3.-!8C#.-$!)28-$!
%-,!KC#2#:+8C-!,+.8C7%!9$)!?#NCX##.!"#2%-2!8#:!%-,!*$+:T$-!9#$:;.!:-%!),!3-22-:9K$-!
:;.+23-$2-\!:-28!)2%$-!.T33-$!6T3,!*;\!),!9#$:;.-,!:-%!:;.+23-$2-!-$!),!8T,,-!9#C78!*;!
@K$2-2-8!872%Q-%&!W-!9.-8,-!9$-:QT6-$!%#3\!),!9#$:;.-,!-$!),!@+%$)3-!,+.!),!8C)@-!:-$-!6+%-2!#:!
@K$2-2-8!9A8+8C-!872%Q-%8,+.8,)2%!:-%!Q-2@.+C!*;!),!3)62-!9#$8C2+23-2!*;!#:$;%-,!#3!8+C$-!
:;.$-,,-%-!9$-:,+%+3-!872%Q-%8,+.,)3&!`+.!3-23T.%!7%,$ACC-$!+29#$:)2,-$2-!3-2-$-.!:+8,+..+%!,+.!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

B!U+.)3!/\`)@-.!4&/&!1!$)**#$,-2!Q-26+8-$!@-,-32-.8-2!gY#6-$6-O-2%-Z!-2+3g!,+.!%-2!8):.-%-!)2%-.!9#$!%-!,#!86)$C),-3#$+-$!
g52+3g!#3!gS6-$6-O-2%-!-2+3g&!`+.86)$-2%-!Q-26+8-$!$)**#$,-2!#9,-!,+.!%-2!8):.-%-!)2%-.!9#$!%-!,#!86)$C),-3#$+-$!
gV-2+3g!#3!gS6-$6-O-2%-!7-2+3g&!^;!@+.)3!/!6+8-8!9$-C6-28!#3!*$#N-2,,).!9#$!Q6-$!-2C-.,!86)$C),-3#$+&!
D!U+.)3!/\!`)@-.!4&<&!
/R!U+.)3!/\!`)@-.!4&'&!
//!U+.)3!/\!`)@-.!4&4&!
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!
!

+%d-2!#:\!),!%-!;$.+3-!:;.+23-$!+!8+3!8-.6!6+.!T2%$-!2#3-,!C#2C$-,!+!-.-6-$2-8!872%Q-%8,+.8,)2%!
-..-$!:-%9K$-!-2!K3-,!872%Q-%8@-6+%8,Q-%!Q#8!%-2!-2C-.,-!-.-6&!U.)2%,!%-!872%Q-%8)286)$.+3-!
*-3-$!9.-$-!-2%6+%-$-!*;\!),!%-,!+CC-!-$!.ACC-%-8!),!.-6-!#*!,+.!9#$:;.-,!#:!),!+2%)$@-O%-!-.-6-$2-8!
872%Q-%8*$#9+.-$!+!-.-6*.)2-$2-&!

M3B-+9>59:;<89-@8E-<8;;8@>[986=8-5>-@A6:;<89-

E-.-!D4i!)9!%-!872%Q-%8)286)$.+3-!-$!Y#6-$6-O-2%-Z!-2+3-!+\!),!%-!+28,$7C,+#2-$\!8#:!8C#.-$2-!Q)$!
9;-,!,+.!3-22-:9K$-.8-!)9!%-!-2C-.,-!872%Q-%8:;.+23-$\!Q)$!6T$-,!3#%-&/<!H):,+%+3!6+8-$!
%),):),-$+).-,\!),!8C#.-$2-!+!*$)C8+8!Q)$!6).3,!),!3-22-:9K$-!:;.+23-$2-!*;!9#$8C-..+3-!:;%-$&!
!
H*K$3-8C-:)72%-$8K3-.8-2!6+8-$\!),!Q#6-%8)3-.+3,!,$-!9#$8C-..+3-!3$7**-$!Q)$!8,;-,!9#$!
)9Q#.%-.8-2!)9!:;.+23-$2-!0!%-2!872%Q-%8)286)$.+3-\!.T$-$2-!+!%-!-2C-.,-!C.)88-$!#3!7%6).3,-!
.T$-$-!*;!8C#.-2&/'!V%!9$)!@-8K3-2-!*;!%-!7%6).3,-!N)8-8C#.-$!#3!9$)9).%8+2,-$6+-X-2-!6+8-$!%-$!
8+3!-,!:K28,-$!)9\!),!%-,!#9,-8,!Q)$!6T$-,!8C#.-28!+%$T,8.T$-$-\!%-$!Q)$!8,;-,!9#$!),!9#$-,)3-!
:;.+23-$2-!+!9#$@+2%-.8-!:-%!+%$T,872%-$6+82+23-2\!:-2!@+..-%-,!-$!+CC-!Q-.,!-2,A%+3,&!!
!
L)$+),+#2-2!+!:;.-)9Q#.%-.8-!3;$!+CC-!@.#,!*;\!Q6-:!%-$!Q)$!9#$-,)3-,!:;.+23-$2-\!:-2!#38;!
Q6#$%)2!:;.+23-$2-!-$!9#$-,)3-,&!W-,!8CA.%-8!@.)2%,!)2%-,\!),!%-,!-$!:-3-,!9#$8C-..+3,\!Q6#$!
:)23-!$-88#7$N-$!Q6-$!8C#.-!Q)$!*$+#$+,-$-,!,+.!#*3)6-2\!#3!),!8C#.-$2-!+!9.-$-!,+.9T.%-!Q)$!T2%$-,!
%-$-8!-3-2!*$)C8+8!72%-$6-O8&!"h!-$!%-,!9#$8C-..+3,\!#:!%-$!Q)$!6T$-,!@$73,!)98CT$:2+23!6-%!6T3,[!
#3!.+66+%%-:;.+23\!Q6#$!:)23-!,+:-$\!%-$!-$!@$73,!*;!),!3-22-:9K$-!:;.+23-$2-\!#3!#:!%-$!Q)$!
6T$-,!9#$-,)3-,!C#2,$#.:;.+23-$&!52%-.+3!*-3-$!+29#$:)2,-$2-!*;\!),!%-$!C72!+!@-3$T28-,!#:9)23!
Q)$!6T$-,!7%6-C8.+23!)9!@-8,!*$)N,+N-!-$9)$+23-$!#:C$+23!3-22-:9K$-.8-!)9!:;.+23-$!+2%@A$%-8!
:-..-:!8C#.-$2-!#3!:-%!HHI[8-C$-,)$+),-,&!!

W-!+2,-$6+-X-%-!872%Q-%8*.-O-$8C-$!*;!N)8-8C#.-$2-!Q)$!+!2#3.-!,+.9T.%-!6T$-,!+26#.6-$-,!+!),!
3-22-:9K$-!:;.+23-$!#3!+!)2%$-!,+.9T.%-!+CC-\!Q6#$9#$!%-!Q)$!9#$8C-..+3-!3$)%-$!)9!C-2%8C)@!,+.!HHI!
:;.+23-$2-!#3!%-$-8!9#$:;.&!H):.-,!8-,!Q)$!872%Q-%8*.-O-$8C-$2-!%#3!+CC-!#*.-6-,\!),!%-!Q)$!
C722-,!@$73-!:;.+23-$2-!+!%-$-8!)$@-O%-!8#:!872%Q-%8*.-O-$8C-$!-..-$!),!%-!-$!@.-6-,!+26#.6-$-,!+!
HHI!*$#O-C,-,!+!6+%-$-!#:9)23&!
!
"#$!@;%-!.T$-$-\!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!Q)$!-,!8,#$,!+$$+,),+#28:#:-2,!+!HHI!6T$-,!
8C$+%,,T..+23-2&!S38;!+!@-8,A$-.8-2!9#$!HHI!2T62-8!8C$+%,,T..+23-2!3-2-$-.,!8#:!%-,!-.-:-2,\!%-$!
Q-.8,!8-8!9O-$2-,!9$)!HHI&!^$#@.-:-$2-!8,$TCC-$!8+3!9$)!7%8,A$\!%-$!3;$!+!8,ACC-$\!C)2!:)2+*7.-$-8!
#3!6+8-$!78+C$-!$-87.,),-$\!,+.!),!:;.+23-2!Q)$!6T$-,!:-3-,!@-86T$.+3!),!3-22-:9K$-\!9#$%+!
-.-6-$2-!Q)$!8C7..-,!3;!:-%!8C$+%,,T..-$-2!-2!Q-.!73-&!]T$-$2-!Q)$!#*.-6-,!%-,!8#:!-2!8,#$!-C8,$)!
)%:+2+8,$),+#28@A$%-!),!Q78C-!-.-6-$2-!*;!),!@$73-!,T..-$2-!#3!)9.-6-$-!%-:!6+%-$-&!j2!.T$-$!
8+3-$!+!%-2!9#$@+2%-.8-\!),!%-,!Q)$!,)3-,!2T8,-2!-,!Q-.,!8C#.-;$!),!2;!+3-22-:!-2!C.)88-&!
1$$+,),+#2-2!#6-$!%-,,-!-.-:-2,!+!HHI!Q)$!6T$-,!8;!:)$C)2,!#3!7%@$-%,!@.)2%,!+29#$:)2,-$2-\!),!
%-,!9#$:-2,.+3!Q)$!Q)9,!+2%9.A%-.8-!*;!#*9),,-.8-2!)9!%-!)2%$-!:;.+23-$!#3!HHI!3-2-$-.,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/<!U+.)3!/\!`)@-.!4&>&!
/'!U+.)3!/\!`)@-.!4&M&!



20 
 

KVALITATIV EVALUERING AF SUND SKOLE NETTET 

 

ALS RESEARCH 

!
!

U.)2%,!%-!)2%$-!:;.+23-$!2T62-$!9.-$-!+29#$:)2,-$\!),!%-$!Q)$!6T$-,!*$#@.-:-$!:-%!
Q#**-QKO%-7%8,A$-,\!8#:!+CC-!Q)$!9723-$-,!-..-$!Q)$!6T$-,!7*$TN+8,&!W-$!-$!8,K$$-!,+.9$-%8Q-%!
:-%!C#2%+,-8,-2\!%)!%-2!#9,-!-$!-2!%-.!)9!%-,!2#$:).-!+%$T,89#$.K@!+!9#$6-O-2&!123-2!+29#$:)2,-$!
Q)$!#*.-6-,!*$#@.-:-$!:-%!3-22-:9K$-.8-!)9!QKO%-:;.+23-$\!:-2!9.-$-!3+6-$!7%,$AC!9#$!@;%-!
*$)C,+8C-!#3!-,+8C-!*$#@.-:-$!+!9#$@+2%-.8-!:-%!.+66+%%-[!#3!+!8T$.+3!3$)%!6T3,:;.+23-$&!U-8K3-2-!
*;!%-!7%6).3,-!N)8-8C#.-$!#3!-2!$TCC-!9$+,-C8,86)$!+!87$6-A-2!@.)2%,!872%Q-%8)286)$.+3-!6+8-$\!),!
-,+8C-!*$#@.-:8,+..+23-$!6-%!6T3,[!#3!.+66+%%-:;.+23-$!Q)$!6T$-,!,+.!%-@),!@.)2%,!.T$-$2-!*;!9.-$-!
8C#.-$&!I#3.-!.T$-$-!Q)$!9K.,\!),!%-,!6)$!3$T28-#6-$8C$+%-2%-!),!9#$-,)3-!%+88-!:;.+23-$\!#3!%-!
Q)$!6T$-,!7,+.9$-%8-!-..-$!7,+.*)88-!6-%!%-2!:)23.-2%-!%+8C$-,+#2!#:C$+23!:;.+23-$2-&!!
!
1!%-!9#$-,)32-!3$7**-+2,-$6+-X!:-%!-.-6-$!6+8-$!%-,!8+3\!),!Q#6-%*)$,-2!)9!-.-6-$2-!Q)$!6T$-,!
*#8+,+6-!#:C$+23!9#$-,)3-.8-2!)9!:;.+23-$2-\!:-2!),!%-$!@.)2%,!*+3-$2-!0!8T$.+3,!+!7%8C#.+23-2!0!
-$!:)23-\!%-$!+CC-!Q)$!@$7%,!8+3!#:!),!9;!9#$-,)3-,!6T3,:;.+23-2!9#$)2!%-$-8!C.)88-C)::-$),-$&!
]+3-.-%-8!+2%+C-$-$!+2,-$6+-X-2-\!),!-,!:+2%$-,).!)9!-.-6-$2-!0!,A*+8C!%-!#6-$6T3,+3-!0!+CC-!Q)$!
@$7%,!8+3!#:!),!%-.,)3-!+!:;.+23-$2-!3-2-$-.,&!"#$!),!+:K%-C#::-!%+88-!*$#@.-:8,+..+23-$!Q)$!
8C#.-$2-!+!9.-$-!,+.9T.%-!6).3,!),!T2%$-!*$#N-%7$-$!*;!9#$8C-..+3!6+8&!j2!8C#.-!6).3,-!9h!),!+2%9K$-!
%-2!$-3-.\!),!C72!.T$-$-!)9!8)::-!CK2!8#:!-.-6-2!:;,,-!9#$-,)3-!:;.+23!)9!6T3,!#3!.+66+%%-&!52!
)2%-2!8C#.-!6).3,-!),!3K$-!%+88-!:;.+23-$!9$+6+..+3-\!:-28!-2!,$-%O-!8C#.-!.#%!9#$T.%$-2-!9#$-,)3-!
6T3,[!#3!.+66+%%-:;.+23-$!%-$QO-::-\!Q6#$-9,-$!-.-6-$2-!:-%@$)3,-!%-$-8!$-87.,),-$!,+.!
C.)88-.T$-$-2&!

U.)2%,!9#$T.%$-2-!-$!%-!9.-8,-!8#:!,+%.+3-$-!2T62,!*#8+,+6-!#6-$9#$!+%d-2!#:!),!3-22-:9K$-!
:;.+23-$&!=-2!-,!:+2%$-,).!@.)2%,!9#$T.%$-2-!-$!:-3-,!7,+.9$-%8-!:-%!*$#N-%7$-$2-!#:C$+23!
3-22-:9K$-.8-!)9!6T3,[!#3!.+66+%%-:;.+23-$&!".-$-!9#$T.%$-!8,+..-$!8*K$38:;.8,-32!6-%\!#:!%-,!-$!
8C#.-.T$-$2-8!$#..-!),!9#$-,)3-!8;%)22-!:;.+23-$\!.+3-8#:!9.-$-!0!8T$.+3,!9#$T.%$-!,+.!*+3-$!+!
7%8C#.+23-2!0!2T62-$\!),!6T3,[!#3!.+66+%%-:;.+23-2!Q)$!6T$-,!-,!8,#$,!*$#@.-:!9#$!%-$-8!@)$2!#3!
C)2!Q)6-!Q)9,!7,+.8+3,-%-!C#28-C6-28-$&!j2!9#$T.%-$!8C$+6-$!9hG!g8$(1923'#&13)##&.1:).1%9.&#1
;&-&#1"&31)/1)#1<2$%&1;=2#1,-1%&>&#1/,.)(13&1)(3.&1&2&%&.71?%&.1-)(-1:*(1&.1<2&%&#1%&>&#@1",;;&.1
:*(1:>&;1,-1'A(&'@1)#1:*(1&.1/,.1#A"71B$1:).1;=##&#1/2A##&1%,.&'1<)3&%9-#@1/,.1)#1:*(1$""&1:&2&1
#$3&(1'"*22&1%&>&1'$-1/,.1)#16.5%&1)#1#)<&1'$-1C1,-1:*(1&.1$""&1,%&.%9-#$-7g!

S6-$#$%2-,!-$!%-,!9#$8C-..+3,!+!Q6+.C-2!7%8,$TC2+23\!+29#$:)2,-$2-!3+6-$!7%,$AC!9#$!
*$#@.-:8,+..+23-$!-..-$!+$$+,),+#28:#:-2,-$!+!9#$@+2%-.8-!:-%!3-22-:9K$-.8-2!)9!:;.+23-$2-!#3!
%-,!-$!-6).7),#$8!67$%-$+23\!),!.#C).-!9#$Q#.%!*;!%-!-2C-.,-!8C#.-!Q)$!Q)9,!8,#$!@-,A%2+23&!H):.-,!
8-,!C)2!%-,!%#3!C#28,),-$-8\!),!Q#6-%*)$,-2!)9!%-!+2,-$6+-X-%-!.T$-$-!Q)$!#*9),,-,!:;.+23-$2-!
8#:!-2!*.+3,\!%-$!8C7..-!7%9K$-8\!9#$%+!%-,!6)$!@-8,-:,!#**-9$)&!W-87%-2!3+6-$!%-!872%Q-%8[
)286)$.+3-!7%,$AC!9#$\!),!%-!+!,+.,)3-2%-!3$)%!Q)$!Q)9,!86T$,!6-%!),!:#,+6-$-!.T$-$2-!,+.!),!9#$-,)3-!
%-!;$.+3-!:;.+23-$&!W-,!8CA.%-8!+CC-!:+2%8,!),!Q6-$C-2!.T$-$-!-..-$!872%Q-%8)286)$.+3-!Q)$!
#*.-6-,!),!9;!,+.8,$TCC-.+3!9--%@)NC\!9h!+!9#$:!)9!$-.-6)2,!872%Q-%8*T%)3#3+8C!+29#$:),+#2!-..-$!
9#$:+%.+23!)9!2A!9#$8C2+23!@)8-$-,!*;!:;.-$-87.,),-$2-&!

52%-.+3!*-3-$!9.-$-!+29#$:)2,-$!*;\!),!%-,!Q)$!3+6-,!*$#@.-:-$\!),!:;.+23-$2-!8C7..-!3-22-:9K$-8!
+!)..-!8C#.-28!C.)88-$!#3!@.)2%,!)..-!-.-6-$&!5.-6-$!+!D&!C.)88-!#3!+!8*-N+).C.)88-$!Q)$!#9,-!+CC-!K28C-,!
),!%-.,)3-\!-2C-.,-!.T$-$-!Q)$!+CC-!+2%.-6-$-,!:;.-$-87.,),-$!,+.!%-2!872%Q-%8)286)$.+3-!#3!
7%-@.-62-!-.-6-$!Q)$!8C7..-,!:;.-8!*;!-,!8-2-$-!,+%8*72C,&!W-,,-!Q)$!:-%9K$,\!),!%-!
872%Q-%8)286)$.+3-!*;!8C#.-$2-!Q)$!@$73,!:-3-2!,+%!*;!#*9K.3-2%-!:;.+23-$&!F2,)..-,!)9!
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!
!

3-22-:9K$,-!:;.+23-$!*;!%-2!-2C-.,-!8C#.-!Q)$!8;.-%-8!+!QKO!3$)%!6T$-,!)9QT23+3!)9!%-2!-2C-.,-!
872%Q-%8)286)$.+3-8!-23)3-:-2,!#3!$-88#7$N-9#$@$73!+!9#$Q#.%!,+.!#*3)6-2&!

!;EN898D;:;<-5>-@A6:;<=E5D5-
]+3-8#:!:-%!)9Q#.%-.8-2!)9!HHI[:;.+23-$2-!-$!#38;!+2%@-$-,2+23-2!)9!%),)!9#$-3;-,!*;!
9#$8C-..+3-!:;%-$&!W-,,-!-$!8C-,!8#:!-2!C#28-C6-28!)9\!),!+2%@-$-,2+238:-,#%-$2-!-$!@.-6-,!
T2%$-,!72%-$6-O8!8):,!),!8C#.-$2-8!:;.-[!#3!%),)Q;2%,-$+238*$#N-88-$!Q)$!6T$-,!9#$8C-..+3-&!!
!
H#:!%-,!9$-:3;$!)9!D%)2*&.$(-1)/16.,E&3*.&.1%&31-&(&.&.$(-1)/1FFG13)#)@!Q)$!*$#N-%7$-$2-!6-%!
%#C7:-2,),+#2!)9!$-87.,),-$!+!.K@-,!)9!:;.-*$#N-88-2!+CC-!6T$-,!#*,+:).-\!%)!-.-6-$2-!#9,-!8-.6!
Q)$!8C7..-,!2#,-$-!#3!Q#.%-!8,A$!*;!%-$-8!:;.!*;!-,!8,ACC-!*)*+$&!52%6+%-$-!Q)$!@-,+23-.8-$2-!9#$!
.T$-$2-8!)%3)23!,+.!#3!+2%,)8,2+23!)9!$-87.,),-$!+!HHI[%),)@)8-2!+CC-!6T$-,!@-8C$-6-,!#3!
Q;2%QT6-,!+!,+.8,$TCC-.+3!3$)%\!Q6+.C-,!Q)$!:-%9K$,\!),!%),)8,$7C,7$-2!+!HHI[%),)@)8-2!-$!:-3-,!
C#:*.-C8&/4!!
!
H*K$3-8C-:)72%-$8K3-.8-2!@.)2%,!872%Q-%8)286)$.+3-!6+8-$\!),!%-,!-$!9#$8C-..+3,!Q6-:!#3!Q6#$!
:)23-\!%-$!Q)$!6T$-,!+26#.6-$-,!+!*$#N-88-2!:-%!),!+2%8):.-!$-87.,),-$2-\!#6-$9K$-!$-87.,),-$2-!
9$)!%-!9K$8,-!Q;2%8C$-62-!2#,),-$!,+.!+2%,)8,2+23!+!5hN-.!)$C!8):,!9#$-,)3-!%-2!-2%-.+3!
+2%@-$-,2+23!Y7*.#)%Z!,+.!HHI[%),)@)8-2&!^;!Q#6-%*)$,-2!)9!8C#.-$2-!Q)$!%-2!872%Q-%8)286)$.+3-!
8,;-,!9#$!),!+2%8):.-!:;.-$-87.,),-$2-!#3!9#$!%-2!-9,-$9K.3-2%-!+2%,)8,2+23!#3!7*.#)%&!^;!)2%$-!
8C#.-$!-$!+2%,)8,2+23!@.-6-,!#6-$.)%,!,+.!8C#.-28!8-C$-,T$!-..-$!,+.!%-!+26#.6-$-%-!.T$-$-\!Q6#$-9,-$!
8-C$-,T$-2!-..-$!%-2!872%Q-%8)286)$.+3-!Q)$!8,;-,!9#$!-2%-.+3!7*.#)%&/>!!
!
^;!2#3.-!8C#.-$!-$!%-$!#*8,;-,!9#$8+2C-.8-$\!+%-,!)286)$-,!9#$!7*.#)%!)9!)..-!8C#.-28!$-87.,),-$!Q)$!
.+33-,!Q#8!d2!*-$8#2&!1!2#3.-!,+.9T.%-!-$!$-87.,),-$2-!%-$9#$!9K$8,!@.-6-,!+2%,)8,-,!#3!7*.#)%-,!.)23!
,+%!-9,-$!:;.+23-28!3-22-:9K$-.8-&!H#:!*;*-3-,!+!9K$2T62,-!-6).7-$+23!C)2!%-$!%-$9#$!6T$-!9-O.!+\!
Q6+.C-,!C.)88-,$+2\!%-$!)23+6-8!7%!9#$!%-2!-2C-.,-!-.-6\!#3!9.-$-!-.-6-$!-$!,)8,-,!+2%!9.-$-!3)23-!:-%!
9#$8C-..+3-!6T$%+-$&/M!H):,+%+3!Q)$!%-,!6T$-,!-,!*$#@.-:\!),!-.-6-$2-!+!:)23-!,+.9T.%-!Q)$!2#,-$-,!
:;.-$-87.,),-$!*;!Q;2%8C$-62-!*)*+$.)**-$&!W-$!C)2!8;.-%-8!6T$-!8C-,!9-O..T82+23-$!)9!-.-6-$2-8!
Q;2%8C$-62-!2#,-$\!-.-6-$2-!C)2!Q)6-!3.-:,!),!2#,-$-!%-$-8!2)62!#86&!!

H-.6-!7*.#)%[*$#N-88-2!,+.!%),)@)8-2!Q)$!+9K.3-!%-!+2,-$6+-X-%-!872%Q-%8)286)$.+3-!9723-$-,!9+2,&!
U.)2%,!%-!%-$!2T62-$\!),!%-!Q)$!Q)9,!*$#@.-:-$!72%-$6-O8\!-$!%-!9.-8,-!-2+3-!#:\!),!%-!Q)$!9;-,!
3#%!6-O.-%2+23!)9!8-C$-,)$+),-,\!#3!*$#@.-:-$2-!Q)$!%-$9#$!.K8,!8+3&!H-C$-,)$+),-,!*-3-$!%#3!*;!),!
8C#.-$2-8!@-Q#6!9#$!6-O.-%2+23!#3!QOT.*!+!9#$@+2%-.8-!:-%!7*.#)%!Q)$!6T$-,!-2!C+.%-!,+.!
)%:+2+8,$),+6,!)$@-O%-&!

M3K-R79E89:;<-5>-@A68E5D5-

H):.-,!8-,!:;!%-!9#$8C-..+3-!9#$:-$!9#$!*$#N-%7$-$!#:C$+23!8C#.-$2-8!9#$-,)3-.8-!)9!:;.+23-$!#3!
+2%@-$-,2+23!)9!:;.-$-87.,),-$!@-,$)3,-8!8#:!-2!)9!%-!6T8-2,.+38,-!C+.%-$!,+.!:7.+3-!9-O.!#3!
7#6-$-288,-::-.8-$!+!:;.-%),)!+!%-2!8):.-%-!HHI[%),)@)8-&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/4!_#Q2!H+23Q)::-$G!HD%)2*&.$(-1)/16.,E&3*.&.1%&31-&(&.&.$(-1)/1FFG13)#)H!Y7%C)8,\!O)27)$!<R/'Z&!
/>!U+.)3!/\!`)@-.!4&P\!4&B!#3!4&D&!
/M!H+23Q)::-$!Y<R/'Z\!8&!/4[/M&!
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!
!

!
H*K$38:;.-,!#:\!Q6#$6+%,!#3!+!Q6+.C-2!7%8,$TC2+23!%),)!+!HHI[%),)@)8-2!C)2!@$73-8!,+.!9#$8C2+23\!
-$!-,!8*K$38:;.\!%-$!.+33-$!7%!#6-$!%-22-!$)**#$,!),!86)$-!*;\!:-2!+29#$:)2,-$2-8!#*9),,-.8-!)9!
%-!-2C-.,-!:;.-$-87.,),-$!C)2!3+6-!-,!A%-$.+3-$-!+2%@.+C!+\!Q6#$!$-87.,),-$2-!:7.+36+8!-$!9#$!
9-O.@-QT9,-%-!,+.!),!C722-!)26-2%-8&!

W-!C6).+,),+6-!+2,-$6+-X!6+8-$\!),!%-,,-!+8T$!3T.%-$!9#$!8C$+%,,T..+238$-87.,),-$\!%-$!3-2-$-.,!
@-,$)3,-8!8#:!7*;.+%-.+3-!)9!+29#$:)2,-$2-&!W-$!Q)$!6T$-,!:)23-!*$#@.-:-$!:-%!7%8,A$-,\!#3!
%-,!Q)$!8):,+%+3!6T$-,!-2!7%@$-%,!*$)C8+8!@.)2%,!-.-6-$2-!),!82A%-!6-%!),!$A8,-!8C$+%,,T..-$-2!
-..-$!6-%!),!6+**-!:-%!@-2-,!+!8+%%-2%-!,+.8,)2%\!Q6#$6-%!%-$!-$!#*2;-,!-,!:+86+8-2%-!QKO,!
$-87.,),&!W-$7%#6-$!-$!8C$+%,,T..+23-2!9#$-3;-,!:-3-,!9#$8C-..+3,!9$)!8C#.-!,+.!8C#.-&!
!
]+3-.-%-8!-$!9.-$-!+29#$:)2,-$!+!,6+6.!#:!*;.+%-.+3Q-%-2!)9!Q#**-QKO%-[:;.+23-$2-\!+%-,!
:;.-7%8,A$-,!@-,$)3,-8!8#:!:+2%$-!*$TN+8,\!#3!9#$%+!-.-6-$2-!Q)$!6T$-,!:-$-!-..-$!:+2%$-!
+2%8,+..-%-!*;!),!Q#**-!)9!97.%!C$)9,&!52%-.+3!2T62-$!9.-$-!872%Q-%8)286)$.+3-\!),!#6-$6T3,+3-!
-.-6-$!+!QKO-$-!3$)%!-2%!)2%$-!-.-6-$!-$!7%-@.-6-,!9$)!:;.+23-$!#3!*;!-2C-.,-!8C#.-$!Q)$!:)2!0!
8#:!2T62,!#6-29#$!0!6).3,!),!3K$-!%-.,)3-.8-!+!6T3,[!#3!.+66+%%-:;.+23!9$+6+..+3&!W-,,-!C)2!@-,A%-\!
),!#6-$6T3,+3-!@K$2!:7.+36+8!-$!72%-$$-*$T8-2,-$-%-!+!%-,!8):.-%-!%),):),-$+).-&!!

H-$!:)2!@#$,!9$)!%-!#6-22T62,-!*$#@.-:8,+..+23-$!#:C$+23!:;.-[!#3!+2%,)8,2+238*$#N-%7$-$!8):,!
8C$+%,,T..+23!#3!Q#**-QKO%-\!-$!%-,!8):.-%-!@+..-%-!+:+%.-$,+%\!),!+29#$:)2,-$2-!#*9),,-$!
:;.-$-87.,),-$2-!8#:!*;.+%-.+3-&!1!87$6-A-2!86)$-$!Q-.-!B4i!)9!%-!872%Q-%8)286)$.+3-!8;.-%-8\!),!
%-!-$!Y#6-$6-O-2%-Z!-2+3-!+\!),!$-87.,),-$2-!)9!8C#.-28!:;.+23-$!-$!*;.+%-.+3-&/P!W-!+2,-$6+-X-%-!
872%Q-%8)286)$.+3-!3+6-$!8):,+%+3!7%,$AC!9#$\!),!%-!Q)$!97.3,!%-!7%.-6-$-%-!+28,$7C,+#2-$!#3!3O#$,\!
Q6)%!%-!C722-\!9#$!),!8+C$-!-2!-28)$,-,!3-22-:9K$-.8-8[!#3!+2%@-$-,2+238*$)C8+8!*;!-3-2!8C#.-&!!

M3M-'I?689;8=-5;48;E86=8-5>-@A6:;<89;8-

S6-$#$%2-,!8-,!:;!%-,!C#28,),-$-8\!),!:;.+23-$2-!C72!+!:-3-,!$+23-!7%8,$TC2+23!-$!@.-6-,!
)26-2%,!8#:!-,!.-%!8C#.-$2-8!72%-$6+82+23\!#3!.+3-.-%-8!-$!%-,!C72!-,!.+..-!:+2%$-,).!)9!-.-6-$2-!
#3!9#$T.%$-2-\!%-$!C-2%-$!,+.!:;.-$-87.,),-$2-!#3e-..-$!%-$-8!.#3+2[:7.+3Q-%&!!!

56).7),#$8!@-8K3!*;!7%6).3,-!N)8-8C#.-$!Q)$!6+8,\!),!-.-6-$2-!,A*+8C!Q)$!-,!:-3-,!@-3$T28-,!
C-2%8C)@!,+.!HHI&!])23,!Q#6-%*)$,-2!)9!%-!+2,-$6+-X-%-!-.-6-$!C-2%-$!+CC-!,+.!%-$-8!.#3+2[
:7.+3Q-%!-..-$!,+.!HHI8!QO-::-8+%-&!H):,+%+3!9#$,T..-$!-.-6-$2-\!),!:;.+23-$2-!+CC-!Q)$!6T$-,!
@$73,!+!72%-$6+82+23-2&!5.-6-$2-!C)2!Q78C-\!),!%-!-$!@.-6-,!:;.,\!:-2!C72!3)28C-!9;!-.-6-$!C-2%-$!
,+.!9#$:;.-,!:-%!:;.+23-$2-!-..-$!,+.!H72%!HC#.-!I-,,-,8!2)62&!W-!+2,-$6+-X-%-!C.)88-.T$-$-!3+6-$!
.+3-.-%-8!7%,$AC!9#$\!),!%-!+CC-!-$!@-C-2%,-!:-%!:;.-$-87.,),-$2-!#3!+CC-!Q)$!@$73,!:;.+23-$2-!+!
72%-$6+82+23-2&!".-$-!C.)88-.T$-$-!Q)$!#6-$#$%2-,!86T$,!6-%!),!9#$8,;\!Q6#$9#$!%-!8C).!@$73-!,+%!
*;!),!9#$-,)3-!:;.+23-$!+!8,-%-,!9#$!),!72%-$6+8-&!]+3-.-%-8!-$!%-!8C-*,+8C-!#6-$!9#$!,)2C-2!#:!),!
@$73-!:;.+23-$2-!8#:!-,!872%Q-%8*T%)3#3+8C!$-%8C)@!+!72%-$6+82+23-2!Y-..-$!+!8C#.-[QO-:!
8):)$@-O%-,Z&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/P!U+.)3!/\!`)@-.!4&/R&!
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!
!

1!8*K$3-8C-:)-,!,+.!8C#.-.-%-.8-$2-!8*K$3-8!%-$!,+.\!#:!8C#.-2!Q)$!@-2A,,-,!-.-6[.#3+2!,+.!HHI!+!
72%-$6+82+23-2&!F9!P4!86)$-2%-!$-8*#2%-2,-$!86)$-$!/P!O)\!/M!86)$-$!2-O!#3!Q-.-!4/!86)$-$!g6-%!
+CC-g&/B!W-$7%#6-$!#*.A8-$!HHI8!8-C$-,)$+),\!),!C72!'[Pi!)9!-.-6-$2-!Q)$!@$73,!%-$-8!.#3+2&!W+88-!
,).!6+8-$!,A%-.+3,\!),!:;.-$-87.,),-$2-!+CC-!-$!@.-6-,!@$73,!+!6+%-$-!#:9)23&!

"#$T.%$-87$6-A-2!3+6-$!A%-$.+3-$-!+2%+C),+#2-$!)9\!),!:;.+23-$2-!+CC-!-$!@.-6-,!)26-2%,&!(72!/!7%!
)9!'!9#$T.%$-!Q)$!QK$,!#:!HHI!9K$&!W-87%-2!-$!%-$!3+6-,!<'P!$+8!#3!$#8[C#::-2,)$-$\!Q6#$)9!PM!
3+6-$!7%,$AC!9#$!+CC-!),!Q)6-!9#$7%3;-2%-!C-2%8C)@!,+.!HHI[*$#O-C,-,&!(72!3)28C-!9;!$-8*#2%-2,-$!
2T62-$\!),!%-!C-2%-$!,+.!%-$-8!@)$28!$-87.,),\!-..-$!),!%-!Q)$!9#$8K3,!),!.#33-!+2%\!#3!+!%+88-!,+.9T.%-!
C$+,+8-$-8!$-87.,),6+82+23-2!#3e-..-$!.#3+2[972C,+#2-2&!U.)2%,!%-!9#$T.%$-!8#:!Q)$!QK$,!#:!HHI\!-$!
9.-$-!+!,6+6.!#:\!Q6)%!:;.+23-$2-!8C).!@$73-8!,+.&!j2!9#$T.%-$!8C$+6-$!9hG!gI&-1:).1$""&1.$-#$-1/*(3&#1
*31)/@1:%)31,62A'($(-&.(&1<.*-&'1#$271D.13&#1(,-&#@1'",2&(1&22&.1/,.923.&(&1/,.%&(#&'1)#1<.*-&@1&22&.1
&.13&#1*3&2*""&(3&1#$21'#)#$'#$"J1B$1/=.1$""&1;&-&#1$(/,.;)#$,(1,;@1:%)31'",2&(1-5.@1*3,%&.1)#1
;=2&@1%&>&1;%7g!!

U.)2%,!%-!+2,-$6+-X-%-!.-%-$-!#3!872%Q-%8)286)$.+3-!2T62-$!%-!9.-8,-\!),!%-!Q)$!6T$-,!+2%-!#3!
8-!*;!$-87.,),6+82+23-2!:+2+:7:!d2!3)23&!H):,+%+3!9$-:3;$!%-,!%#3!#38;!C.)$,\!),!%-!+CC-!Q)$!
9#$-,)3-,!8+3!)2%-,!-2%!),!)9.T8-!$-87.,),-$2-&!=;.+23-$2-!-$!8;.-%-8!+CC-!@.-6-,!@$73,!8#:!
@-8.7,2+2383$72%.)3!-..-$!8#:!.-%!+!72%-$6+82+23-2&!!

HC#.-$2-8!+29#$:)2,-$!2T62-$!:)23-!;$8)3-$\!,+.!Q6#$9#$!%-!+CC-!@$73-$!:;.-$-87.,),-$2-!+!8,K$$-!
3$)%&!U.)2%,!%-!3-2-$-..-!@-3$72%-.8-$!-$!9h\!),!.T$-$2-!+CC-!Q)$!@-Q#6!9#$!:;.+23-$2-!9#$!),!
C722-!9K.3-!%-$-8!C.)88-8!872%Q-%8,+.8,)2%!#3!9.-$-!.-%-$-!:-2-$\!),!%-,!-$!9#$!,A2%,!-,!3$72%.)3!
),!,$T99-!@-8.7,2+23-$!7%!9$)&!1!%-,!Q-.-!,)3-,!Q)$!:)23-!)9!72%-$8K3-.8-28!+29#$:)2,-$!86T$,!6-%!
),!8-\!Q6#$%)2!%-!8C).!@$73-!:;.+23-$2-!.#C).,\!#3!Q6#$6+%,!%-,!3+6-$!:-2+23!+!%-,!Q-.-!,)3-,&!^;!
-2!)9!N)8-8C#.-$2-!Q)$!%-2!872%Q-%8)286)$.+3-!7%6+C.-,!-,!+%dC),).#3!,+.!@$73!)9!:;.+23-$2-!+!
72%-$6+82+23-2!8):,!-2!$TCC-!:7.+3-!872%Q-%8)C,+6+,-,-$\!:-2!@#$,8-,!Q-$9$)!-$!%-,!
#6-$#$%2-%-!@+..-%-\!),!:;.+23-$2-!+CC-!-$!@.-6-,!@$73,&!!

".-$-!-9,-$8*K$3-$!%-$9#$!A%-$.+3-$-!+28*+$),+#2!,+.\!Q6)%!%-!8C).!@$73-!:;.+23-$2-!,+.!#3!Q6#$%)2&!
HHI!,+.@A%-$!+CC-!-2!*$#,#C#.!9#$!)26-2%-.8-2!)9!:;.-$-87.,),-$2-!*;!8C#.-2\!8#:!:-%!8-.6-!
9#$-,)3-.8-2!)9!:;.+23-$2-!#3!$-3+8,$-$+23-$2-\!Q6#$9#$!%-$!+CC-!-$!#*8,;-,!-2!-28)$,-,!
)26-2%-.8-!)9!:;.-$-87.,),-$2-&!=-%.-:88C#.-$2-!:)23.-$!%-$9#$!+28,$7C,+#2!#3!+%d-$!,+.\!
Q6#$%)2!%-!8C).!@$73-!:;.-$-87.,),-$2-!+!*$)C8+8!8):,!-2!C.)$-$-!)23+6-.8-!)9!9#$:;.-,!Q-$:-%&!
".-$-!8,-%-$!Q)$!.T$-$C#..-3+-,!-..-$!872%Q-%87%6).3-,!%+8C7,-$-,!),!+2C.7%-$-!872%Q-%8%),)!+!
-.-6*.)2-$2-\!:-2!+!9.-$-!,+.9T.%-!-$!9#$8.)3-,!@.-6-,!9#$C)8,-,&!U.)2%,!)2%-,!:-%!Q-26+82+23!,+.!),!
%-,!+CC-!-$!8C#.-28!#*3)6-!),!)3-$-!*;!%-,!9A8+8C-!872%Q-%8#:$;%-!).-2-!*;!%-,,-!3$72%.)3&!
52%-.+3!-9,-$8*K$3-$!9.-$-!872%Q-%8)286)$.+3-!9--%@)NC!#:C$+23!:;.+23-$2-8!6T$%+!9#$!
9#$8C2+23-2!8):,!+2%@.+C!+\!Q6)%!:;.+23-$2-!Q-.,!#6-$#$%2-,!6+8-$!#:C$+23!@K$2-872%Q-%-2!+!
W)2:)$C&!

H):.-,!8-,!:;!%-2!7%@$-%,-!:)23-.!*;!@$73!)9!:;.+23-$2-!@-,$)3,-8!8#:!%-2!6T8-2,.+38,-!
C6).+,),+6-!86)3Q-%!6-%!+2,-$6-2,+#2-2&!"$)!8,)$,-2!Q)$!%-,!6T$-,!-,!)9!Q#6-%9#$:;.-2-!:-%!
:;.+23-$2-!g)#1-$%&1:%&.1&2&%1,-1%&3",;;&(3&'1/,.923.&1&#1&("&2#1,-1,%&.'"*&2$-#1<$22&3&1)/1
&2&%&('1'*(3:&3'#$2'#)(3!klm!6=1&(1'>,%1;=3&@1',;1<=3&1&.1'*(3:&3'/)-2$-1/,.'%).2$-@1,-1');#$3$-1

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/B!U+.)3!/\!,)@-.!4&//&!
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ALS RESEARCH 

!
!

-$%&.1&(1.9""&1'69(3&(3&1693)-,-$'"&1;*2$-:&3&.@1$1$3.9#1'=%&21',;1$1)(3.&1)/1'",2&('1/)-g&!
]+3-.-%-8!Q)$!%-,!6T$-,!-2!N-2,$).!%-.!)9!9#$:;.-,!),!g$(3).<&>3&1&2&%&.(&'1'*(3:&3'6.,/$2&.1$1
&2&%62)(&.(&g!#3!),!g'")<&1&#1'#$;*2&.&(3&1;$2>51/,.16.)"#$"&.&1,-1#&,.&#$"&.&1$1.&2)#$,(1#$21)#1:5>(&1
<5.('1'*(3:&31%$)1;=2$(-1)/1&2&%&.(&'1'*(3:&3'6).);&#.&g&/D!^;!@)33$72%!)9!Q-$6T$-2%-!
-6).7-$+238!%),)+2%8):.+23!:;!%-,!C#28,),-$-8\!),!+23-2!)9!%+88-!:;.!,+.2T$:-.8-86+8!-$!#*2;-,!+!
*-$+#%-2!<RRB[<R/'&!

M3\-!;>?9@5;D89;8=-?H>5DD86=8-5>-@A6:;<89;8=-8>>8ID-

1!@-Q)2%.+23-2!)9!8*K$38:;.-,!#:!-99-C,!-$!%-,!6+3,+3,!),!9)8,8.;\!),!%-$!-$!,).-!#:!+29#$:)2,-$2-8!
#*9),,-.8-!)9!:7.+3-!-99-C,-$\!+CC-!:;.@)$-!C#28-C6-28-$!)9!Q)2%.+23-$&!!
!
1!8*K$3-8C-:)72%-$8K3-.8-2!)23+6-$!>Mi!)9!.-%-$2-!#3!%-!872%Q-%8)286)$.+3-\!),!%-!-$!
Y#6-$6-O-2%-!-2+3-Z!+\!),!3&2#)-&2'&(1$1FFG1:).1;&3/5.#15-&#1/,"*'16=1'*(3:&31<2)(3#1&2&%&.(&\!
:-28!%-,!3T.%-$!9#$!M4i!)9!$-8*#2%-2,-$2-\!2;$!%-$!,+.86)$-2%-!8*K$3-8!#:!HHI!Q)$!9K$,!,+.!K3-,!
9#C78!*;!872%Q-%!@.)2%,!.T$-$2-!*;!8C#.-2&!1!87$6-A-2!86)$-8!%-$!#38;!*;!7%8)32-,!'",2&('1
3&2#)-&2'&1$1FFG1:).1/.&;;&#1'*(3:&3'#$2'#)(3&(1<2)(3#1&2&%&.(&&!E-$!-$!%-,!72%-$!Q).6%-.-2\!%-$!
-$!Y#6-$6-O-2%-Z!-2+3-\!:-28!N)&!-2!,$-%O-%-.!86)$-$!g6-%!+CC-g&<R!V%!9$)!87$6-A@-86)$-.8-$2-!-$!
%-$!8;.-%-8!-2!#*9),,-.8-!)9\!),!HHI!Q)$!Q)9,!-2!-99-C,!9#$!@;%-!.T$-$-!#3!-.-6-$\!2;$!%-,!Q)2%.-$!
#:!),!8T,,-!9#C78!*;!872%Q-%\!:-28!%-$!-$!8,K$$-!78+CC-$Q-%!#:C$+23!:7.+3-!-99-C,-$!*;!
-.-6-$2-8!872%Q-%8,+.8,)2%&!

H-8!%-$!+!8,-%-,!*;!#*9),,-.8-$2-!)9!-99-C,-$!7%!9$)!%-!:)23-!)9Q#.%,-!+2,-$6+-X\!-$!@+..-%-,!.+%,!
)2%-$.-%-8&!"K$8,!#3!9$-::-8,!-$!%-$!+CC-!2#3-2!)9!-.-6-$2-\!%-$!7:+%%-.@)$,!:-2-$\!),!%-,!Q)$!
T2%$-,!2#3-,!9#$!%-:&!U.)2%,!.T$-$-\!872%Q-%8)286)$.+3-!#3!.-%-$-!-$!%-$!9.-$-\!%-$!:-2-$!),!
:;.+23-$2-!Q)$!6T$-,!:-%!,+.!),!8T,,-!872%Q-%!*;!8C#.-28!%)38#$%-2!#3!%-$:-%!+3)238T,,-!-,!
@$-%-$-!)$@-O%-\!%-$!C722-!Q)6-!-2!-99-C,!9#$!-.-6-$2-&!1!%-2!9#$@+2%-.8-!-$!%-,!+!:+2%$-!3$)%!
8-.6-!:;.+2388+,7),+#2-2\!:-2!+!8,-%-,!-,)@.-$+23-2!)9!-,!872%Q-%87%6).3!#3!%-!Q-$)9!)9.-%,-!
872%Q-%8+2+,+),+6-$!%-$!,A*+8C!2T62-8\!8#:!%-,!%-$!Q)$!3+6-,!-2!*#8+,+6!-99-C,!Y8-!C)*+,-.!MZ&!!

1!3-22-:3)23-2!)9!:7.+3-!-99-C,-$!-$!%-,!2K%6-2%+3,!#38;!),!8-!*;!:7.+3-!2-3),+6-!-99-C,-$&!
52C-.,-!+29#$:)2,-$!Q)$!3+6-,!7%,$AC!9#$\!),!:;.+23-$2-!)9!6T3,!#3!.+66+%%-!9#$!+8T$!*+3-$2-!+!2#3.-!
)9!%-!T.%8,-!C.)88-,$+2\!C)2!Q)6-!+3)238),!7Q-28+3,8:T88+3-!,)2C-$!#:!%-$-8!-3-2!C$#*&!
S:9)23-,!)9!*$#@.-:-,!-$!86T$,!),!67$%-$-\!:-2!%-,!-$!6T8-2,.+3,!),!#6-$6-O-\!#:!%-,!C)2!
72%3;8!-..-$!+:K%-C#::-8!6-%!),!6-O.-%-!@-%$-!-..-$!9#$8K3-!),!T2%$-!:;.-*$)C8+8&!1!%-22-!
9#$@+2%-.8-!-$!%-,!$-.-6)2,\!),!.)23,!%-!9.-8,-!-.-6-$!3+6-$!7%,$AC!9#$\!),!%-!+CC-!Q)$!82)CC-,!#:!
872%Q-%\!2;$!:;.+23-$2-!9#$-,)3-8!0!:;.+23-$2-!#*9),,-8!8#:!2#3-,\!%-$!8C).!3-22-:9K$-8!#3!
+CC-!8#:!72%-$6+82+23!+\!Q6)%!%-$!-$!872%,&!W-87%-2!Q)$!+2,-$6+-X-$2-\!8#:!Q)$!9#$-,)3-,!
3$7**-+2,-$6+-X-2-!)9!-.-6-$2-\!Q)9,!-2!#*.-6-.8-!)9!),!#6-$6T3,+3-!@K$2!#9,-!Q)$!6T$-,!8,+..-!+!
9#$@+2%-.8-!:-%!+2,-$6+-X-2-&!W-$!-$!8;.-%-8!+2%+C),+#2-$!*;!7Q-28+3,8:T88+3-!C#28-C6-28-$!)9!
),!9#$-,)3-!:;.+23-$2-\!:-2!%-,!9#$-.+33-2%-!%),):),-$+).-!3K$!%-,!+CC-!:7.+3,!),!67$%-$-!
#:9)23-,!Q-$)9&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

/D!`#$@-2!`$)2T8G!gE6)%!8C).!+29#$:),+#2-$2-!+!H72%HC#.-I-,,-,&%C!@$73-8!,+.Jg\!8):,!9#$:;.8@-8C$+6-.8-2!*;!
XXX&872%8C#.-2-,,-,&%C!Y,+.3;-,!O72+!<R/'Z&!!
<R!U+.)3!/\!`)@-.!4&/<\!4&/'!#3!4&/4&!
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!
!

M3]-+45675D?9=-479E89:;<-5>-@A6:;<=I?;^8HD8D-?<-56D89;5D:48-=D95D8<:89-

W-,!-$!-6).7),#$8!#6-$#$%2-%-!67$%-$+23\!),!:;.+238C#2N-*,-,!+!HHI!@K$!T2%$-8!*;!-2!$TCC-!
#:$;%-$&!n2%$+23-$2-!@K$!%-.8!8C-!:-%!Q-2@.+C!*;!),!+:K%-C#::-!8C#.-$2-8!#3!+29#$:)2,-$2-8!
K28C-$\!%-.8!9#$!),!8+C$-!),!%-2!+2%8):.-%-!%),)!9$-:)%$-,,-,!@.+6-$!:+2%$-!C#:*.-C8!#3!:-$-!
*;.+%-.+3\!#3!-2%-.+3!9#$!),!8+C$-!),!:;.+238-.-:-2,-,!C#::-$!,+.!),!9A.%-!:+2%$-!+!%-2!
9$-:)%$-,,-%-!8,$),-3+!,+.!9#$%-.!9#$!-,!@$-%-$-!9#C78!*;!872%Q-%8,+.,)3!@.)2%,!:-%.-:88C#.-$2-&!
W-,,-!C)2!6+8-!8+3!8T$.+3,!6+3,+3,!+!.A8-,!)9\!),!%-,!KC#2#:+8C-!,+.8C7%!*$&!:;.,!-.-6!@#$,9).%-$!:-%!
7%3)23-2!)9!<R/'\!%)!%-,!C)2!3+6-!8C#.-$2-!-,!)2%-,!+2N+,):-2,!-2%!%-,!$-2,!KC#2#:+8C-&!
H):,+%+3!-$!%-,!6+3,+3,!9#$!),!T2%$-!+29#$:)2,-$2-8!@+..-%-!)9!HHI!8#:!-2!$-2!g:;.-#$3)2+8),+#2g!
#3!9#$!),!:+2%8C-!8-C$-,)$+),-,8!,+%89#$@$73!*;!)%:+2+8,$),+#2!)9!:;.+23-$&!E-$6-%!C)2!-2!8,K$$-!
%-.!)9!)$@-O%8,+%-2!@$73-8!*;!)2%$-!-.-:-2,-$!+!%-,!9$-:)%$-,,-%-!)$@-O%-&!!

(#2C$-,!)2@-9).-$!-6).7),#$!9K.3-2%-!T2%$+23-$!+!:;.+238C#2N-*,-,G!

• HHI!@K$!)$@-O%-!*;!-2!).,-$2),+6!8,$),-3+!9#$\!Q6#$%)2!:;.-$-87.,),-$2-!9#$:+%.-8\!#3!Q6#$%)2!
%-$!3+6-8!9--%@)NC!,+.!.T$-$-\!-.-6-$!#3!9#$T.%$-&!=;.+23-$2-!Q)$!+!%-$-8!276T$-2%-!9#$:!+CC-!
Q)9,!%-,!9#$6-2,-%-!872%Q-%8*T%)3#3+8C-!*#,-2,+).-&!
!

• W-$!@K$!+CC-!6T$-!9#C78!*;!%-2!-2C-.,-!-.-68!$-87.,),-$&!1!8,-%-,!@K$!HHI!,)3-!7%3)238*72C,!+!
#6-$#$%2-%-!,-2%-28-$\!8#:!C)2!9#$:+%.-8!,+.!%-!$-.-6)2,-!:;.3$7**-$\!Q-$72%-$!9K$8,!#3!
9$-::-8,!,+.!8C#.-.-%-$-\!872%Q-%8)286)$.+3-!#3!.T$-$-&!a-2-$-.,!@K$!:;.+238-.-:-2,-,!
2-%*$+#$+,-$-8!+!9#$Q#.%!,+.!)2%$-!6T8-2,.+3-!%-.9#$:;.!+!HHI!0!Q-$72%-$!),!8,K,,-!)$@-O%-,!
:-%!@;%-!9A8+8C!#3!:-2,).!872%Q-%!+!9#.C-8C#.-2!6+)!C#2C$-,-!72%-$6+82+238:),-$+).-$!#3!
872%Q-%89$-::-2%-!,+.,)3!8):,!),!@+%$)3-!,+.!-2!#*C6).+9+N-$+23!)9!%-!:-%)$@-O%-$-\!%-$!
)$@-O%-$!:-%!872%Q-%!+!9#.C-8C#.-2&!
!

• W-$!@K$!6T$-!9T$$-!#@.+3),#$+8C-!:;.+23-$&!HC$+%,,T..+23!#3!Q#**-QKO%-:;.+23-$!@K$!7%3;!
-..-$!3K$-8!9$+6+..+3-!*;!.+2O-!:-%!:;.+23!)9!*-)C9.#X\!@.#%,$AC!#3!Q6+.-*7.8&!
!

• =;.-*$#,#C#..-$2-!9#$!6T3,[!#3!.+66+%%-:;.+23-$!@K$!T2%$-8\!%)!C$#*86T3,!-$!-,!8-28+,+6,!
-:2-!9#$!:)23-!-.-6-$&!=;.+23-$2-!@K$!%-$9#$!9#$-,)3-8!72%-$!8,K$$-!%+8C$-,+#2\!9h!@)3!-2!
)98CT$:2+23!-..-$!+!-,!8-.68,T2%+3,!.#C).-&!H):,+%+3!@K$!-.-6-$2-!+CC-!%-.,)3-!+!)$@-O%-,!:-%!
),!2#,-$-!-..-$!Q#.%-!8,A$!*;!-32-!-..-$!)2%$-!-.-6-$8!:;.-$-87.,),-$&!
!

• W-,!@K$!8+C$-8!),!%-2!.T$-$\!%-$!2#,-$-$!:;.-$-87.,),-$2-\!C)2!2-%8C$+6-!$-87.,),-$2-!+!-2!
8,)2%)$%+8-$-,!9#$:7.)$!-..-$!6+)!%+$-C,-!+2%,)8,2+23!,+.!%),)@)8-2\!8;.-%-8!),!)2,)..-,!)9!.-%!0!
#3!%-$:-%!9-O.C+.%-$!0!+!%),)Q;2%,-$+238*$#N-88-2!:+2%8C-8&!
!

!
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!
!

./0!*+&-\-2-''"Y'-.%CCO"!./*!%"--

1!%-,,-!C)*+,-.!)2).A8-$-8!#3!67$%-$-8!C6).+,-,-2!#3!-99-C,-2!)9!HHI8!C#::72+C),+#28+2%8),8!:-%!
7%3)238*72C,!+!%-8C!8,7%+-8!)9!HHI8!8C$+9,.+3-!C#::72+C),+#2!*;!*$+2,\!*;!X-@!#3!+!2AQ-%8@$-6-!
8):,!+29#$:)2,-$2-8!67$%-$+23-$!)9!C#::72+C),+#2-2!#3!%-$-8!C-2%8C)@!,+.!%-!9#$8C-..+3-!
-.-:-2,-$!)9!+2,-$6-2,+#2-2&!()*+,.-,!+2%.-%-8!:-%!-2!$-%-3K$-.8-!9#$!HHI8!Q+%,+%+3-!
C#::72+C),+#288,$),-3+!#3!-$9)$+23-$2-!Q-$:-%&!E-$-9,-$!9K.3-$!-2!)2).A8-!)9!HHI8!QO-::-8+%-!
#3!%-!7%8-2%,-!2AQ-%8@$-6-&!()*+,.-,!)98.7,,-8!:-%!-6).7),#$8!9$-:)%$-,,-%-!)2@-9).+23-$&!!!

\31-.?@@7;:I5D:?;==D95D8<:--

HHI8!C#::72+C),+#288,$),-3+!Q)$!3-22-:3;-,!-2!$TCC-!T2%$+23-$!+!9#$Q#.%!,+.!@;%-!+2%Q#.%!#3!
:-,#%-$!+!.K@-,!)9!*$#O-C,*-$+#%-2!<RRB[<R/'&!n2%$+23-$2-!-$!%-.8!8C-,!+!,)C,!:-%!%-!-$9)$+23-$\!
8#:!8-C$-,)$+),-,!Q)$!3O#$,!8+3!+!9#$@+2%-.8-!:-%!Q6-$6-C):*)32-$!#3!C#2,)C,!:-%!
:-%.-::-$2-\!%-.8!8#:!9K.3-!)9!@-8,A$-.8-28!@-8.7,2+23-$!#:C$+23!T2%$+23-$!+!%-!*$+#$+,-$-%-!
:;.!#3!:+%.-$&!^;!,$#%8!)9!.K@-2%-!8:;O78,-$+23-$!*-3-$!9.-$-!+29#$:)2,-$!*;\!),!%-,!Q)$!6T$-,!-2!
86)3Q-%!6-%!HHI\!),!%-$!Q)$!:)23.-,!-2!:-$-!8)::-2QT23-2%-!#3!C#2,+27-$.+3!
C#::72+C),+#288,$),-3+&!

W-2!#6-$6-O-2%-!8,$),-3+!9#$!),!Q6-$6-!2A-!:-%.-::-$!,+.!HHI!Q)$!6T$-,!3-22-:!C#2,)C,!:-%!
C#::72-$&!W-$!Q)$!%#3!#38;!6T$-,!9#$8K3!*;!),!Q6-$6-!8C#.-$!3-22-:!%+$-C,-!C#2,)C,!,+.!-2C-.,-!
8C#.-$!-..-$!6-%!),!%-.,)3-!*;!:-88-$!:-%!$-.-6)28!9#$!9#.C-8C#.-2\!9h!(]o8!HC#.-$+38%)3&!W-2!
8,K$8,-!9#$%-.!6-%!%-2!C#::72-@)8-$-%-!,+.3)23!Q)$!6T$-,\!),!HHI!Q-$:-%!-$!2;-,!7%!,+.!:)23-!
8C#.-$!*;!d2!3)23\!#3!8):,+%+3!Q)$!%-,!6T$-,!:-%!,+.!),!8C)@-!-2!2),7$.+3!9#$)2C$+23!+!%-,!
C#::72).-\!8#:!3$#@72%!9#$!C#::72).-!2-,6T$C!#3!-2!-6,&!)26+82+23!)9!)..-!C#::72-28!
8C#.-$&!52!7.-:*-!6-%!%-22-!:-,#%-!Q)$!6T$-,\!),!2#3.-!8C#.-$!Q)$!#*.-6-,!HHI!8#:!-,!+2+,+),+6\!
%-$!-$!@.-6-,!%-:!*;.)3,!g#**-9$)g\!Q6#$9#$!%-!Q)$!#*9),,-,!*$#O-C,-,!8#:!-2!*.+3,!#3!Q)$!6T$-,!
*$T3-,!)9!:)23.-2%-!-23)3-:-2,&</!W-,,-!-$!%#3!+CC-!3T.%-2%-!9#$!)..-!%-!C#::72).,!)26+8,-!
8C#.-$!#3!Q-$!Q)$!%-!-2C-.,-!8C#.-.-%-.8-$8!:#%,)3-.8-!)9!*$#O-C,-,!#3!@-8,A$-.8-8:-%.-::-$2-8!
-23)3-:-2,!6T$-,!-2!6T8-2,.+3!9)C,#$&!

H-C$-,)$+),-,8!C#::72+C),+#2!,+.!%-!-2C-.,-!:-%.-:88C#.-$!Q)$!).,#6-$6-O-2%-!6T$-,!@)8-$-,!*;!
,#!$-%8C)@-$G!HHI8!QO-::-8+%-!#3!2AQ-%8@$-6-!7%8-2%,!*$&!:)+.&!W+88-!6+.!Q6-$!+8T$!@.+6-!
3-22-:3;-,!2-%-29#$&!W-2!:#%8),$-,,-%-!C#::72+C),+#2!:-..-:!:-%.-::-$2-!#3!HHI!
@-8,A$-.8-!#3!8-C$-,)$+),!Q)$!Q#6-%8)3-.+3,!6T$-,!@)8-$-,!*;!)%!Q#N!:)+.[7%6-C8.+23-$!#3!
,-.-9#2#*$+232+23-$!+!9#$@+2%-.8-!:-%\!),!:-%.-::-$2-!Q)$!Q)9,!8*K$38:;.\!$-.-6)2,!+29#$:),+#2!
-..-$!Q)$!K28C-,!),!:-.%-!8+3!7%&!]+3-.-%-8!Q)$!:-%.-::-$2-!+!9#$@+2%-.8-!:-%!+2%.-6-$+23!)9!
;$8$)**#$,-$2-!Q)9,!:7.+3Q-%!9#$!),!8):.-!#*!*;!%-$-8!$-8*#28!,+.!HHI8!8-C$-,)$+),!#3!@-8,A$-.8-&!

W-,!-$!%#3!%-!9T$$-8,-!+29#$:)2,-$\!%-$!Q)$!@$73,!;$8$)**#$,-$2-!,+.!%-,,-!9#$:;.\!#3!9.-$-!
872%Q-%8)286)$.+3-!2T62-$\!),!%-!+CC-!Q)$!9;-,!$-8*#28!*;!%-$-8!;$8$)**#$,-$&!W-$:-%!-$!
;$8$)**#$,-$2-8!9--%@)NC!+CC-!+!,+.8,$TCC-.+3!3$)%!@.-6-,!@$73,!,+.!),!C6).+,-,88+C$-!#3!:;.$-,,-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

</!!H-!+!K6$+3,!)982+,!#:!;$8)3-$!,+.!%-.,)3-.8-!#3!9$)9).%!+!C)*+,-.!M&!
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C#::72+C),+#2-2&!]+3-.-%-8!2T62-$!9.-$-\!),!;$8$)**#$,-$2-!+!QKO!3$)%!Q)$!,O-2,!8#:!-,!$-%8C)@!
9#$!7%@-,).+23!)9!%-,!KC#2#:+8C-!,+.8C7%&!F.,!+!).,!:;!%-,!%-$9#$!C#28,),-$-8\!),!HHI8!8-C$-,)$+),!
C72!+!:+2%$-!3$)%!Q)$!8K$3-,!9#$!$-.-6)2,-!,+.,)3\!%-$!C722-!8+C$-!.K@-2%-!9--%@)NC!g2-%-9$)g!#3!
%+$-C,-!,#[6-O8[C#::72+C),+#2\!9h!+!9#$:!)9!@-8K3!*;!:-%.-:88C#.-$\!#*9K.3-2%-!,-.-9#28):,).-$!
-..-$!)28+3,[,+.[)28+3,!:K%-$&!]+3-.-%-8!Q)$!C#::72+C),+#2-2!).-2-!6T$-,!Q-26-2%,!,+.!8C#.-$2-8!
872%Q-%8)286)$.+3-!#3e-..-$!.-%-$-\!9$-:!9#$!-,!@$-%-$-!7%82+,!)9!8C#.-28!.T$-$-!-..-$!%-!K6$+3-!
:-%.-::-$!)9!8C#.-$2-8!872%Q-%87%6).3&!1!9.-$-!,+.9T.%-!Q)$!%-,!8;.-%-8!).-2-!6T$-,!8C#.-28!
872%Q-%8)286)$.+3-\!8#:!Q)$!Q)9,!-,!:-$-!+2%3;-2%-!C-2%8C)@!,+.!HHI&!

W-,!;$.+3-!.)2%8:K%-!+!HHI!Q)$!8):.-,!$-*$T8-2,)2,-$!9$)!:-%.-:88C#.-$2-!#3!Q)$!Q)9,!-2!6+3,+3!
$#..-!9#$!2-,6T$C8%)22-.8-!#3!+2,-$2!C#::72+C),+#2!+!HHI&!]+3-.-%-8!Q)$!-,)@.-$+23-2!)9!%-!.#C).-!
872%Q-%87%6).3\!%-!C#::72).-!2-,6T$C!#3!.)2%82-,6T$C-,!Q)9,!-2!:-3-,!6T8-2,.+3!@-,A%2+23!
Q-$9#$!Y8-!C)*+,-.!MZ&!1:+%.-$,+%!T2%$-$!%-,,-!+CC-!6-%\!),!%-,!-$!-,!3-22-:3;-2%-!C$+,+C*72C,!
@.)2%,!%-!+2,-$6+-X-%-!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-\!),!HHI!*$#O-C,-,!3-2-$-.,!Q)$!6T$-,!
9#$!g78A2.+3,g!7%-!*;!8C#.-$2-\!2;$!:)2!8-$!@#$,!9$)!8-.6-!:;.+23-$2-&!!

S6-$#$%2-,!67$%-$-8!C#::72+C),+#288,$),-3+-2!),!Q)6-!6T$-,!@)8-$-,!*;!-2!,#*[%#X2!:#%-.\!
%-$!Q)$!Q)9,!%-2!9#$%-.\!),!%-,!Q)$!@-3$T28-,!)%:+2+8,$),+#2-2!#3!%$+9,-2!)9!2-,6T$C-,&!=-2!
8):,+%+3!Q)$!:#%-..-2!6T$-,!-2!@-3$T28-2%-!9)C,#$!9#$!%-!-2C-.,-!.T$-$-8!#*9),,-.8-!)9!)286)$!
#3!.A8,!,+.!%-.,)3-.8-!+!*$#O-C,-,&!5,!@-8,A$-.8-8:-%.-:!7%,).-$!+!%-22-!9#$@+2%-.8-\!),!
2-,6T$C8,)2C-2!8.-,!+CC-!-$!7%2A,,-,!+!9#$Q#.%!,+.!HHI\!:-28!-,!)2%-,!:-%.-:!*-3-$!*;!-2!C.K9,!
:-..-:!?#NCX##.!"#2%-28!,#*8,A$-%-!,+.3)23!,+.!+2+,+),+6-,!#3!C7.,7$-2!7%-!*;!%-!%-.,)3-2%-!
9#.C-8C#.-$&!1CC-!%-8,#!:+2%$-!-$!%-,!+!C$)9,!)9!HHI8!C#::72+C),+#288,$),-3+!.ACC-%-8!),!8T,,-!
872%Q-%!*;!%)38#$%-2-2!#3!),!Q6-$6-!-,!8,#$,!)2,).!:-%.-:88C#.-$\!Q6#$9#$!%-,!6+..-!6T$-!
9-O.)3,+3,!#3!9#$8+:*.-,!),!C#2C.7%-$-\!),!C#::72+C),+#288,$),-3+-2!Q)$!6T$-,!:+8.ACC-,!0!,+.!,$#%8!
9#$!9-O.!#3!:)23.-$&!

\3B-$T8@@8=:E8;-

HHI8!QO-::-8+%-!0!XXX&872%8C#.-2-,,-,&%C!0!-$!#*@A33-,!+!,#!%-.-&!j2!;@-2!%-.\!Q6#$!)..-!C)2!8-!
+2%Q#.%-,!)9!8+%-2!#3!-2!.7CC-,!:-%.-:8%-.\!Q6#$!C72!:-%.-::-$!C)2!.#33-!+2%!9#$!),!%#X2.#)%-!
$-87.,),)$C!#3!7*.#)%-!:;.-$-87.,),-$!:&:&!"#$:;.-2-!:-%!%-!,#!%-.-!)9!QO-::-8+%-2!-$!
9#$8C-..+3-\!+%-,!%-2!;@2-!8+%-!Q)$!8C7..-,!9#$:+%.-!+29#$:),+#2-$!#:!HHI\!:-28!%-2!.7CC-%-!%-.!
Q)$!6T$-,!%-,!8+%8,-!.-%!+!+2%8):.+23-2!)9!:;.-%),)!9$)!:-%.-:88C#.-$2-&!S*3)6-2!:-%!),!%$+6-!
HHI8!QO-::-8+%-!Q)$!6T$-,!*.)N-$-,!+!8-C$-,)$+),-,\!:-2!8):,+%+3!Q)$!HHI8!@-8,A$-.8-!#3!
-C8*-$,3$7**-2!.K@-2%-!@+%$)3-,!:-%!2A!+29#$:),+#2!#3!+2%Q#.%!,+.!8+%-2&!

1!9#$@+2%-.8-!:-%!-6).7),#$8!)2).A8-!)9!+2%Q#.%-,!#3!8,$7C,7$-2!*;!%-2!;@2-!HHI!QO-::-8+%-!-$!
-2!$TCC-!*$#@.-:8,+..+23-$!+%-2,+9+N-$-,&!"K$8,!#3!9$-::-8,!-$!8,$7C,7$-2!*;!8+%-2!:-3-,!
C#:*.-C8\!Q6+.C-,!@-,A%-$\!),!%-,!-$!86T$,!8#:!@$73-$!),!#$+-2,-$-!8+3!#3!2)6+3-$-!*;!8+%-2&!
(#:*.-C8+,-,-2!8CA.%-8!@.)2%,!)2%-,\!),!QO-::-8+%-2!9#$8K3-$!),!9#$:+%.-!:)23-!9#$8C-..+3-!
,A*-$!)9!+29#$:),+#2\!#3!),!8+%-2!-$!+2%%-.,!+!,-C8,-$\!%-$!-$!:;.$-,,-,!Q6-$!8+2!:;.3$7**-!Yg=-8,!
9#$!-.-6-$g\!g=-8,!9#$!9#$T.%$-g!#3!g=-8,!9#$!.T$-$-gZ!8):,!,-C8,-$\!%-$!-$!:;.$-,,-,!)..-!@$73-$-&!
W-,,-!@-,A%-$!9h\!),!-2!$TCC-!,-C8,-$!9+2%-8!+!-2,-2!+%-2,+8C-!-..-$!.-,!T2%$-%-!7%3)6-$!9.-$-!
9#$8C-..+3-!8,-%-$!*;!QO-::-8+%-2\!#3!@-6+$C-$!),!8+%-2!9$-:8,;$!7#6-$8C7-.+3!#3!:-%!72K%+3,!
:)23-!,-C8,-$!#3!:-27*72C,-$&!H):,+%+3!-$!#*@A32+23-2!*;!9#$8C-..+3-!:;.3$7**-$!+CC-!.-,!),!
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9#$8,;!9#$!%-!@-8K3-2%-\!%-$!-$!,+.3;-,!8+%-2!6+)!-2!72%-$8+%-!9$-:!9#$!8-.6-!9#$8+%-2&!=)23-!)9!
8+%-28!@-8K3-2%-!Q)$!8;.-%-8!8K3,!*;!-,!9$+,-C8,[#$%!+!-2!8K3-:)8C+2-\!Q6#$9$)!%-!Q)$!C.+CC-,!8+3!
%+$-C,-!+2%!*;!d2!)9!QO-::-8+%-28!72%-$8+%-$&<<!

H):,+%+3!@-,A%-$!%-2!C#:*.-C8-!#*@A32+23\!),!%-$!8,+..-8!8,#$-!C$)6!,+.!.K@-2%-!6-%.+3-Q#.%-.8-\!
:-2!8+%-2!@T$-$!,A%-.+3,!*$T3!)9!:)23.-2%-!6-%.+3-Q#.%-.8-!#3!:)23.-2%-!8,$+23-28!+!
)26-2%-.8-2!)9!:-27*72C,-$!#3!,-C8,.T23%-$&!52C-.,-!8,-%-$!9+2%-8!%-$!.+3-9$-:!:-27*72C,-$\!
8#:!9K$-$!,+.!8+%-$!7%-2!+2%Q#.%&!5C8-:*-.6+8!Q)$!72%-$8+%-2!gW-2!86T$-!8):,).-!#:!872%Q-%g\!
%-$!C)2!,+.3;8!72%-$!@;%-!g=-8,!9#$!.T$-$-g!#3!g=-8,!9#$!9#$T.%$-g\!+2,-,!,-C8,+2%Q#.%&!W-87%-2!
$7::-$!8+%-2!@;%-!:-3-,!C#$,-!X-@[,-C8,-$!p!4[>!.+2O-$!#3!:-3-,!.)23-!X-@!,-C8,-$&!W-,,-!
@+%$)3-$!.+3-.-%-8!,+.!-,!7#6-$8C7-.+3,!+2%,$AC\!#3!%-,!@-,A%-$\!),!-2!$TCC-!)9!%-!$-.-6)2,-!
+2%Q#.%8,-C8,-$\!%-$!9+2%-8!*;!8+%-2\!C)2!6T$-!86T$-!),!9+2%-&!!

W-2!.7CC-%-!%-.!)9!QO-::-8+%-2!-$!:-$-!#6-$8C7-.+3&!E-$!Q)$!@$73-$-2![!-9,-$!VI1[c!.#3+2![!
:7.+3Q-%!9#$!),!7*.#)%-!:;.-%),)!Y.T$-$-Z!8):,!:7.+3Q-%!9#$!),!8-!-32-!%),)!Y-.-6-$!#3!
9#$T.%$-Z&!W-87%-2!9+2%-8!%-$!-2!#*8.)38,)6.-!:-%!2AQ-%-$!#3!-2!$TCC-!)2%$-!972C,+#2-$!)9!
*$)C,+8C!C)$)C,-$\!9h!.+2C!,+.!+2%CK@!)9!:;.-7%8,A$\!%#X2.#)%!)9!$-87.,),)$C!#3!*$#,#C#..-$!9#$!
:;.+23!:&:&!

H-8!%-$!2T$:-$-!*;!@$73-2!)9!QO-::-8+%-2\!6+8-$!%-!3-22-:9K$,-!8*K$3-8C-:)72%-$8K3-.8-$\!
),!.T$-$2-!*$+:T$,!Q)$!@-2A,,-,!%-2!.7CC-%-!%-.!)9!QO-::-8+%-2!Y,+.!7*.#)%!)9!:;.-$-87.,),-$Z\!
:-28!%-!C72!+!:-3-,!@-3$T28-,!#:9)23!Q)$!@-2A,,-,!%-2!;@2-!%-.!)9!QO-::-8+%-2&!".-$,)..-,!)9!
%-!872%Q-%8)286)$.+3-!Y>MiZ!-$!8;.-%-8!Y#6-$6-O-2%-Z!7-2+3-!+\!),!29.&.(&1-5.1)"#$%#1<.*-1)/1FFG'1
:>&;;&'$3&1#$21)(3&#1&(31.&'*2#)#1*62,)31,-1)3;$($'#.)#$,(\!:-28!C72!/>i!-$C.T$-$!8+3!
Y#6-$6-O-2%-Z!-2+3-!#3!Q-.-!<Di!86)$-$!g6-%!+CC-g&<'!W-,,-!8-.6#:!C2)*!D!7%!)9!/R!
872%Q-%8)286)$.+3-!#3!.-%-$-!C-2%-$!,+.!72%-$6+82+238:),-$+).-,!*;!8+%-2!#3!8-.6#:!PRi!:-2-$\!
),!QO-::-8+%-2!-$!6-.9723-$-2%-&<4!W),):),-$+).-,!,A%-$!%-$9#$!*;\!),!,+.9$-%8Q-%-2!3T.%-$!
)%:+2+8,$),+#28%-.-2\!:-28!+2%Q#.%-,!*;!%-2!;@2-!%-.!+CC-!#*.-6-8!8#:!6T$-2%-!$-.-6)2,!-..-$!
C6).+,-,8:T88+3,!3#%,!2#C\!8+%-2!%-,!+CC-!-$!@.-6-,!@$73,!+!QKO-$-!3$)%&!!
!
U-8K3-2-!*;!%-!7%6).3,-!N)8-8C#.-$!Q)$!6+8,\!),!%-!872%Q-%8)286)$.+3-!,A*+8C!C-2%-$!,+.!
QO-::-8+%-2\!Q)$!@$73,!)%:+2+8,$),+#28%-.-2!#3!Q)$!*$T8-2,-$-,!8+%-2!9#$!C#..-3)-$&!".-$-!)9!%-!
+2,-$6+-X-%-!C.)88-.T$-$-!C-2%-$!%#3!+CC-!,+.!8+%-2\!#3!%-\!%-$!C-2%-$!%-2\!Q)$!+CC-!@$73,!%-2&!
S38;!8-C$-,)$+),-,!*-3-$!*;\!),!%-2!;@2-!%-.!)9!QO-::-8+%-2!Q)$!6T$-,!7#6-$8C7-.+3!#3!+CC-!-$!
@.-6-,!@$73,!,+.8,$TCC-.+3,!)9!.T$-$2-\!:-28!)%:+2+8,$),+#28%-.-2!Q)$!6T$-,!g2#3-2.72%-!
6-.9723-$-2%-g&!52%-.+3!6+8-$!@-8K388,),+8,+CC-2\!),!:)23-!)9!%-!@-8K3-2%-!Q)$!@$73,!8+%-2!+!
9#$@+2%-.8-!:-%!).:-2!+29#$:),+#288K32+23!9$-:!9#$!8C#.-$-.),-$-,!@$73&!5C8-:*-.6+8!-$!N)&!/'i!
)9!%-!+!).,!4P&RRR!@-8K3-2%-!,+.3;-,!8+%-2!6+)!-2!8K32+23\!%-$!+2C.7%-$-$!#$%-,!g@.#%,$ACg&!`+.!
8)::-2.+32+23!-$!@.#,!>i!,+.3;-,!8+%-2!6+)!8K32+23-$\!%-$!+2C.7%-$-$!#$%-2-!g872%!8C#.-g&<>!

H-$!:)2!*;!%-!,#!K6$+3-!:;.3$7**-$!0!-.-6-$!#3!9#$T.%$-!0!8-8!%-,\!),!C72!:-3-,!9;!-.-6-$!Q)$!
@-2A,,-,!%-$-8!.#3+2\!#3!),!C-2%8C)@-,!,+.!8+%-2!@.)2%,!@-33-!:;.3$7**-$!-$!:-3-,!@-3$T28-,&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

<<!H,),+8,+C!9#$!XXX&872%8C#.-2-,,-,&%C!Ya##3.-!F2).A,+N8Z!+!*-$+#%-2!/>&)7378,!<R/<!,+.!/&O7.+!<R/'&!
<'!U+.)3!/\!`)@-.!>&/&!
<4!U+.)3!/\!`)@-.!>&<!#3!>&'&!
<>!H,),+8,+C!9#$!XXX&872%8C#.-2-,,-,&%C!Ya##3.-!F2).A,+N8Z!+!*-$+#%-2!/>&)7378,[<R/<!,+.!/&O7.+!<R/'&!
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U.)2%,!%-2!,$-%O-%-.!)9!9#$T.%$-2-\!8#:!)23+6-$!),!%-!Q)$!QK$,!#:!HHI\!-$!%-,!C72!'i!8#:!86)$-$\!
),!%-!QK$,-!#:!+2+,+),+6-,!9$)!QO-::-8+%-2&<M!S3!@.)2%,!-.-6-$2-!Q)$!C72!'[Pi!3O#$,!@$73!)9!%-$-8!
.#3[+2&<P!H):,+%+3!-$!%-,!,A%-.+3,\!),!8C#.-$2-!+CC-!Q)$!97.3,!#*!*;!%-22-!%-.!)9!+2+,+),+6-,&!

F.,!+!).,!8,;$!%-,!C.)$,\!),!+29#$:),+#2-2!#:!QO-::-8+%-28!:7.+3Q-%-$!#3!-C8+8,-28!#9,-!+CC-!2;$!
Q-.,!7%!,+.!%-!,+.,T2C,-!@$73-$-!#3!%-$!C)2!*-3-8!*;!9.-$-!.-%!+!C#::72+C),+#28CT%-2\!Q6#$!
+29#$:),+#2-2!+CC-!@.+6-$!6+%-$-8-2%,&!H):,+%+3!)28-$!:)23-!)9!%-!+2,-$6+-X-%-!.T$-$-!#3!
872%Q-%8)286)$.+3-!+CC-!-.-6[.#3+2o-,!-..-$!%-2!K6$+3-!$-87.,),6+82+23!8#:!-,!$-.-6)2,!-..-$!
6T8-2,.+3,!72%-$6+82+238$-%8C)@&!W-,,-!8CA.%-8!,+.!%-.8\!),!%-2!;@2-!8+%-8!$-87.,),6+82+23!
#6-$.)%-$!%-,!,+.!%-2!-2C-.,-!@$73-$!),!3-2-$-$-!8+2-!-32-!%+)3$)::-$\!#3!),!@$73-$-2!+CC-!9;$!
,+.8,$TCC-.+3!QOT.*!,+.!),!9#$,#.C-!C.)88-28\!8C#.-28!-..-$!-.-6-28!8*-N+9+CC-!$-87.,),-$!-..-$!,+.!),!
8T,,-!%-:!+2%!+!-2!@$-%-$-!872%Q-%8*T%)3#3+8C!$)::-&!H):,+%+3!Q)$!%-$!+9K.3-!8-C$-,)$+),-,!
6T$-,!,-C2+8C-!*$#@.-:-$!:-%!%-2!@)36-%.+33-2%-!*$#3$)::-$+23\!Q6+.C-,!Q)$!:-%9K$,!:)23-!
9-O.!+!$-87.,),6+82+23-2\!#3!8-C$-,)$+),-,!Q)$!%-$9#$!:;,,-,!8C+9,-!.-6-$)2%K$-$!72%-$6-O8&!

W-,!-$!-6).7),#$8!67$%-$+23\!),!QO-::-8+%-28!#*@A32+23!#6-$67$%-$-$!%-,!872%Q-%8*T%)3#3+8C-!
*#,-2,+).-!+!$-87.,),6+82+23-2\!$7::-$!9#$!:)23-!,-C8,-$!Q-26-2%,!,+.!9#$!:)23-!9#$8C-..+3-!
:;.3$7**-$!#3!+!9#$!QKO!3$)%!-$!@)8-$-,!*;!+28,$7C,+#2-$!,+.!:;.+23-$!#3!#6-$#$%2-%-!
+28*+$),+#28,-C8,-$\!9$-:!9#$!)26+82+23-$!,+.!C#2C$-,-!72%-$6+82+2389#$.K@!#:!872%Q-%8$-.),-$-%-!
-:2-$&!S38;!8-C$-,)$+),-,!2T62-$\!),!%-,!Q)$!6T$-,!-2!86)3Q-%\!),!+%d-2!#:!$-87.,),6+82+23-28!
*#,-2,+).-!,+.!),!8C)@-!K3-,!872%Q-%8@-6+%8,Q-%!-$!@.-6-,!,+..)3,!8;!8,#$!@-,A%2+23&!!

\3K-"JU8E=N9848;8-

IAQ-%8@$-6-2-!@.-6!-,)@.-$-,!8#:!-2!%-.!)9!C#::72+C),+#2!+!HHI!+!<R//!#3!6)$!,T2C,!8#:!-2!
@-%$-!:;%-!),!%-.-!+29#$:),+#2!:-%!:-%.-::-$2-!-2%!6+)!QO-::-8+%-2!).-2-&!IAQ-%8@$-6-2-!
-$!@.-6-,!7%8-2%,!:-%!6)$+-$-2%-!+2,-$6)..-$!,+.!-2!6#C8-2%-!.+8,-!)9!:#%,)3-$-&!H-C$-,)$+),-,!Q)$!
6)$-,)3-,!7%9#$:2+23\!+2%Q#.%!#3!%+8,$+@7,+#2!#3!Q)$!+!*-$+#%-2!9$)!8-*,-:@-$!<R//!,+.!9#$;$-,!
<R/'!7%8-2%,!B!2AQ-%8@$-6-&<B!!!
!
IAQ-%8@$-6-2-!-$!N)&!<['!8+%-$!.)23-!#3!$7::-$!:-..-:!4!#3!/R!-:2-$!*$&!@$-6&!S9,-!3-2,)3-8!
-2!8,#$!%-.!)9!+2%Q#.%-,!+!@$-6-2-\!9h!-$!%-$!3-2,)32-!#*9#$%$+23-$!,+.!),!gHA2-8!3#%,!#:g!H72%!
HC#.-!I-,,-,!*;!")N-@##C!-..-$!Q78C-!),!7*.#)%-!:;.-%),)&!U$73-2!)9!2AQ-%8@$-6-!Q)$!6T$-,!-2!
6T8-2,.+3!9#$@-%$+23!)9!HHI8!C#::72+C),+#28+2%8),8\!#3!%-!Q)$!6T$-,!:-%6+$C-2%-!,+.\!),!
$-.-6)2,-!2AQ-%-$!Q)$!C722-,!%-.-8!:-%!%-!872%Q-%8)286)$.+3-!+!.K@-,!)9!C#$,!,+%&!1CC-!%-8,#!
:+2%$-!Q)$!C#::72+C),+#289#$:-2!-2!$TCC-!@-3$T282+23-$\!#3!%-,!-$!-6).7),#$8!#*9),,-.8-\!),!
2AQ-%8@$-6-2-8!+2%Q#.%!#3!%+8,$+@7,+#2!Q)$!6T$-,!:)23-.97.%!*;!9.-$-!#:$;%-$&!

IAQ-%8@$-6-2-!-$!3-2-$-.,!9#$!.)23-\!#3!2#3.-!-:2-$!3-2,)3-8!:-%!*$TN+8!8)::-!#$%.A%!+!9.-$-!
@$-6-!0!8#::-,+%-$!-2%%)!8#:!%-2!9K$8,-!2AQ-%&!5C8-:*-.6+8!Q)$!%-)%.+2-!9#$!7*.#)%!)9!
:;.-%),)!6T$-,!%-,!9K$8,-!,-:)!+!2AQ-%8@$-6-2-!+!@;%-!:)O!#3!O72+!<R/<&!IAQ-%8@$-6-,!9;$!
8;.-%-8!:-$-!C)$)C,-$!)9!-2!$ACC-$!,+.!%-!:-%.-::-$\!%-$!-2%27!+CC-!Q)$!7*.#)%-,!%),)&!W)!%-,!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

<M!U+.)3!/\!`)@-.!>&4&!
<P!S*.A8,!)9!8-C$-,)$+),-,&!
<B!XXX&872%8C#.-2-,,-,&%Ce2AQ-%-$&!
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8):,+%+3!C)2!9#$6-2,-8!),!6T$-!%-!:-8,!-23)3-$-%-!#3!)C,+6-!:-%.-::-$\!%-$!.T8-$!@$-6-,\!-$!
%-22-!9#$:!9#$!C#::72+C),+#2!7Q-.%+3\!+%-,!%+88-!:-%.-::-$!@.+6-$!$ACC-,!9#$!2#3-,\!%-!
9#$:-2,.+3!)..-$-%-!Q)$!3O#$,&!F9!+2,-$6+-X!:-%!8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!9$-:3;$!%-,\!),!
:)23-!#*.-6-$!),!:#%,)3-!9#$!:)23-!2AQ-%8@$-6-!#3!,+.@7%8:)+.8\!Q6#$9#$!:)23-!,+23!
g9#$86+2%-$!+!+2%@)CC-2g!*;!8C#.-$2-&!W-,,-!72%-$8,$-3-$\!Q6#$9#$!2AQ-%8@$-6-2-!+CC-!C)2!8,;!
).-2-\!#3!),!C6).+,-,-2!)9!+2%Q#.%-,!@K$!6T$-!QKO,\!Q6+8!:-%.-::-$2-!8C).!9#$6-2,-8!),!.T8-!%-:&!

5,!)2%-,!*$#@.-:!Q)$!6T$-,\!),!8-C$-,)$+),-,!+CC-!+!,+.8,$TCC-.+3,!#:9)23!Q)$!97.3,!#*!*;!9#$C-$,-!
:)+.[)%$-88-$&<D!W-87%-2!Q)$!8-C$-,)$+),-,!+CC-!)26-2%,!-,!%+8,$+@7,+#28*$#3$):\!8#:!3K$!%-,!
:7.+3,!),!8-!Q6-:!#3!Q6#$!:)23-!:#%,)3-$-\!%-$!Q)$!;@2-,e.T8,!2AQ-%8@$-6-,&!W-,!-$!%-$:-%!-2!
6T8-2,.+3!86)3Q-%\!),!%-22-!9#$:!9#$!-26-O8[C#::72+C),+#2!Q)$!972%-,!8,-%!7%-2!8+CC-$Q-%!9#$\!
),!+29#$:),+#2-$2-!-$!2;-,!9$-:!,+.!)..-!:#%,)3-$-!#3!7%-2!87**.-$-2%-!9#$:-$!9#$!7%)%3;-2%-!
C#::72+C),+#2&!H):,+%+3!-$!2AQ-%8@$-6-,!).-2-!@.-6-,!8-2%,!7%!,+.!%-!872%Q-%8)286)$.+3-!#3!
8C#.-.-%-$2-&!5,!@$-%-$-!7%82+,!)9!:#%,)3-$-!*;!%-!-2C-.,-!8C#.-$!0!9h!)..-!:-%.-::-$!)9!
872%Q-%87%6).3-,!0!6+..-!3+6-!-2!8,K$$-!8+CC-$Q-%!9#$!),!2;!7%!,+.!%-2!K28C-%-!:;.3$7**-&!

S6-28,;-2%-!C$+,+C*72C,-$!8C).!8-8!+!.A8-,!)9\!),!HHI8!8-C$-,)$+),!Q)$!@-8,;-,!)9!<!*-$8#2-$\!8#:!
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9#$:#%-2,.+3!9).%-$!+!<R/4!0!+!9#$.T23-.8-!)9!%-,!KC#2#:+8C-!,+.8C7%8!9$)9).%!0!6+.!%-$!6T$-!
*#,-2,+).-!,+.!-,!6T8-2,.+3,!C6).+,),+6,!.K9,!)9!C#::72+C),+#28+2%8),8-2!#6-$!9#$!Q6-$!-2C-.,!8C#.-&!

\3M-+45675D?9=-479E89:;<-?<-5;N8>56:;<89-D:6-''"=-I?@@7;:I5D:?;-

W-,!-$!-6).7),#$8!#6-$#$%2-%-!67$%-$+23\!),!%-$!Q)$!6T$-,!-,!9#$!-28+%+3,!9#C78!*;!QO-::-8+%-2!
#3!7%8-2%-.8-2!)9!2AQ-%8@$-6-!+!HHI8!C#::72+C),+#288,$),-3+&!5$9)$+23-$2-!6+8-$\!),!%-22-!
C#::72+C),+#28*.),9#$:!Q)$!6T$-,!9#$!8*+2C-.!#3!+CC-!Q)$!6T$-,!+!8,)2%!,+.!),!8+C$-\!),!8C#.-$2-!
7%2A,,-$!%-!:7.+3Q-%-$!#3!*#,-2,+).-$\!8#:!.+33-$!+!HHI&!W-22-!*$#@.-:),+C!-$!@.-6-,!9#$8,T$C-,!
)9\!),!QO-::-8+%-2!Q)$!6T$-,!*$T3-,!)9!g+29#$:),+#2!#6-$.#)%g!#3!-2!:-3-,!C#:*.-C8!8+,-[
8,$7C,7$!8):,!:)23-.97.%!6-%.+3-Q#.%-.8-&!EO-::-8+%-2!-$!%-$6-%!+CC-!@.-6-,!%-2!*#$,).!9#$!
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9.-$-!9#$8C-..+3-!:;.3$7**-$!+CC-!-$!.ACC-%-8&!E6-$C-2!-.-6-$!-..-$!9#$T.%$-!Q)$!,+.2T$:-.8-86+8!
@-2A,,-,!8+%-2!+!%-,!,+.,T2C,-!#:9)23\!#3!-6).7),#$!)2@-9).-$!%-$9#$\!),!.)%-!-.-6[.#3+2!7%3;!8):,!
),!#6-$6-O-!)2%$-!9#$:+%.+238C)2).-$!,+.!%+88-!:;.3$7**-$&!W-,!C722-!9h!6T$-!#*8.)3!,+.!9#$%-.+23!
*;!8C#.-$2-8!"#$T.%$-[!#3!5.-612,$)!8):,!#*8K3-2%-!+2%8),8!#6-$!9#$!9#$T.%$-$-*$T8-2,)2,-$!+!%-!
-2C-.,-!8C#.-$8!@-8,A$-.8-$&!"$-:)%$-,,-,!@K$!QO-::-8+%-2!+!8,-%-,!C#2N-2,$-$-!8+3!#:!),!
C#::72+C-$-!,+.!%-2!6T8-2,.+38,-!:;.3$7**-!9#$!H72%!HC#.-!I-,,-,!0!8C#.-$2-8!*-$8#2).-!0!%)!
%-22-!:;.3$7**-!Q)$!%-!@-%8,-!9#$7%8T,2+23-$!9#$!),!:-%6+$C-!,+.!-2!#*2;-.8-!)9!HHI8!8):.-%-!
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<D!1!9#$@+2%-.8-!:-%!-6).7),#$8!%+8,$+@7,+#2!)9!%-,!-.-C,$#2+8C-!8*K$3-8C-:)!,+.!8C#.-$2-8!872%Q-%8)286)$.+3-!6+8,-!%-,!
8+3\!),!#*!+:#%!Q6-$!9O-$%-!-:)+.[)%$-88-!*;!8-C$-,)$+),-,8!:-%.-:8.+8,-!6)$!9#$C-$,!-..-$!7%%),-$-,&!IA-!
C#2,)C,#*.A82+23-$!:;,,-!%-$9#$!+2%Q-2,-8!)%!9.-$-!#:3)23-!9#$!),!2;!7%!,+.!Y2T8,-2Z!)..-!872%Q-%8)286)$.+3-&!
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"$-:)%$-,,-,!@K$!HHI!%-87%-2!.T33-!8,K$$-!6T3,!*;!9#$8C-..+3-!9#$:-$!9#$!%+$-C,-!,#[
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8C#.-$2-\!#*9K.3-2%-!,-.-9#28):,).-$\!)9Q#.%-.8-!)9!+29#$:),+#28:K%-$!8):,!.K@-2%-!8-$6+N-$+23!
)9!%-!.#C).-!2-,6T$C!#3!872%Q-%87%6).3&!W-$!@K$!.+3-.-%-8!8+C$-8!-2!@-%$-!#3!:-$-!8A8,-:),+8C!
#*9K.32+23!*;!2AQ-%8@$-6-,\!Q-$72%-$!@$73!)9!,-C2+8C-!.K82+23-$\!8#:!6+8-$!Q6+.C-!:#%,)3-$-\!%-$!
Q)$!;@2-,!2AQ-%8@$-6-,\!#3!Q6)%!%-!Q)$!C.+CC-,!*;&!H-C$-,)$+),-,!@K$!,+.!-2Q6-$!,+%!.+33-!+2%-!:-%!
%-!C#$$-C,-!C#2,)C,#*.A82+23-$!*;!8C#.-.-%-$-!#3!)..-!:-%.-::-$!)9!8C#.-$2-8!872%Q-%87%6).3&!!

W-,,-!6+.!8+C$-\!),!C#::72+C),+#2-2!C#::-$!9$-:!#3!2;$!+3-22-:!,+.!:-$-!-2%!d2!$-.-6)2,!
*-$8#2!*;!Q6-$!8C#.-&!H):,+%+3!@K$!8-C$-,)$+),-,!+!QKO-$-!3$)%!9K.3-!#*!*;!8C#.-$2-8!$-8*#28!#3!
@-2A,,-!%-2!,+.!-2!.K@-2%-!C6).+,-,88+C$+23!)9!C#::72+C),+#2-2&!W-,,-!6+.!#38;!3+6-!8-C$-,)$+),-,!
-,!@-%$-!#6-$@.+C!#6-$!%-!-2C-.,-!8C#.-$8!)C,+6+,-,82+6-)7!#3!Q#.%2+23-$!,+.!HHI&!

"#$7%-2!#6-28,;-2%-!)2@-9).+23-$!,+.!:;.3$7**-)9C.)$+23!#3!9#$:-$!9#$!C#::72+C),+#2!@K$!#38;!
+2%Q#.%-,!)9!C#::72+C),+#2-2!T2%$-8!*;!-2!$TCC-!#6-$#$%2-%-!*72C,-$&!HHI8!@-8,A$-.8-!Q)$!+!
-9,-$;$-,!<R/<!#3!9#$;$-,!<R/'!+6T$C8),!-,!8,K$$-!8,$),-3+8C!7%6+C.+238)$@-O%-\!#3!-6).7),#$!Q)$!
72%-$6-O8!@+%$)3-,!,+.!%-22-!*$#N-8!+!9#$;$-,!<R/'&!!
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1!%-,,-!C)*+,-.!)2).A8-$-8!#3!67$%-$-8!HHI8!#$3)2+8),+#2&!E-$72%-$!8,A$C-$!#3!86)3Q-%-$!6-%!
#$3)2+8),+#2-28!#*@A32+23!8):,!Q+%,+%+3-!$-87.,),-$!#3!9$-:)%$-,,-%-!:7.+3Q-%-$&!W-$7%#6-$!
)2).A8-$-8!:-%.-::-$2-8!#6-$#$%2-%-!67$%-$+23-$!)9!HHI\!8):,!;$8)3-$!,+.!%-.,)3-.8-!#3!9$)9).%&!!

S6-$#$%2-,!8-,!6+8-$!-6).7-$+23-28!%),):),-$+).-\!),!HHI8!#$3)2+8),+#28#*@A32+23!Q)$!Q)9,!-2!
:-3-,!6T8-2,.+3!@-,A%2+23!9#$!+2,-$6-2,+#2-28!-99-C,-$\!.-6-%A3,+3Q-%!#3!9#$)2C$+23!*;!
:-%.-:88C#.-$2-&!H):,+%+3!*-3-$!+29#$:)2,-$2-!*;\!),!%-!6T8-2,.+38,-!-99-C,-$!)9!+2,-$6-2,+#2-2!
@K$!,+.8C$+6-8!%-!,+.,)3!#3!@-8.7,2+23-$\!8#:!-$!3-22-:9K$,!#3!,$799-,!.#C).,!+!%-!-2C-.,-!8C#.-$8!
872%Q-%87%6).3&!H-.6#:!%-2!#$3)2+8),#$+8C-!C6).+,-,!#6-$#$%2-,!67$%-$-8!*#8+,+6,!)9!%-!
+29#$:)2,-$\!8#:!C-2%-$!,+.!#$3)2+8),+#2-2\!8,;$!%-,!8):,+%+3!C.)$,\!),!C-2%8C)@-,!,+.!
#$3)2+8),+#2-2!@K$!9#$@-%$-8!:)$C)2,&!H):.-,!8-,!)23+6-$!C2)*!<!7%!)9!'!.-%-$-!#3!
872%Q-%8)286)$.+3-!8;.-%-8\!),!HHI8!#$3)2+8),+#2!-$!6-.9723-$-2%-\!:-28!%-2!$-8,-$-2%-!
,$-%O-%-.!0!Q-.-!'4i!0!86)$-$!g6-%!+CC-g&'R!W-$7%#6-$!*-3-$!%),):),-$+).-,!*;\!),!#*@A32+23-2!)9!
HHI!+!9#$!QKO!3$)%!Q)$!6T$-,!.)3,!)2!*;!8C#.-$2-8!-62-$!#3!:7.+3Q-%-$!9#$!),!6T$-!
8-.6#$3)2+8-$-2%-!+!$-.),+#2!,+.!%-!#$3)2+8),#$+8C-!$)::-$\!%-$!-$!8C)@,!9#$!H72%!HC#.-!I-,,-,&!

U-8C$+6-.8-$!)9!%-!-2C-.,-!#$3)2+8),+#282+6-)7-$!9+2%-8!+!C)*+,-.!'&!I-%-29#$!)2).A8-$-8!#3!
67$%-$-8!%-!-2C-.,-!2+6-)7-$!+!HHI8!#$3)2+8),+#2!2T$:-$-&!

]31-''"=-N8=DJ986=8-

U-8,A$-.8-28!#*3)6-!Q)$!Q#6-%8)3-.+3,!6T$-,!),!$-C$7,,-$-!:-%.-::-$\!7%)$@-O%-!2A-!,+.,)3!#3!
:),-$+).-$!+!*$#O-C,-,!8):,!),!%-9+2-$-!#3!-C8*.+N+,-$-!+2%Q#.%-,!#3!7%6+C.+2388,$),-3+-2!+!HHI&!W-$!
Q)$!8;.-%-8!6T$-,!-,!#:9)238$+3,!#3!.K@-2%-!)$@-O%-!:-%!),!%-9+2-$-!#3!,$T99-!@-8.7,2+23-$!#:!
%-,).O-$2-!+!HHI[*$#O-C,-,\!8#:!9h!:-%.-:8C$)6!#3!C$+,-$+-$!9#$!7%@-,).+23!)9!,+.8C7%&!

U-8,A$-.8-2!Q)$!+!*$#O-C,-,8!.-6-,+%!9#$8K3,!*;!:)23-!9#$8C-..+3-!:;%-$!),!)$@-O%-!9#$!9#$-2+23-28!
9#$:;.&!U.)2%,!)2%-,!Q)$!HHI!8,K,,-,!-2!@#37%3+6-.8-\!+6T$C8),!C#2C7$$-2N-$!#3!.)6-,!
*+.#,*$#O-C,-$!*;!-2C-.,-!8C#.-$&!".-$-!)9!%-!+2,-$6+-X-%-!@-8,A$-.8-8:-%.-::-$!*-3-$!*;\!),!
*$#O-C,-,!8):,+%+3!Q)$!3-22-:3;-,!6T8-2,.+3-!9#$)2%$+23-$!3-22-:!8+2!.-6-,+%&!12+,+),+6-,!Q)$!
8;.-%-8!@-6T3-,!8+3!9$)!),!6T$-!-2!+2%8),8\!%-$!*$+:T$,!$-,,-%-!8+3!:#%!<R!*$#N-2,8!9$)C,+.-2!)9!
#6-$6T3,+3-!@K$2!,+.!-2!@$-%-$-!972%-$-,!+2%8),8!:-%!9#C78!*;!),!8,A$C-!@K$2-872%Q-%-2!+!
9#.C-8C#.-2!3-2-$-.,&!H):,+%+3!-$!HHI!*&,&!+!3)23!:-%!-,!8,K$$-!8,$),-3+8C!8C+9,-\!Q6#$!HHI!6+.!
C#::-!,+.!),!9723-$-!8#:!-2!*.),9#$:!9#$!),!7%@A%-!-2!$TCC-!C#2C$-,-!72%-$6+82+238,+.@7%!+2%-2!
9#$!-,!@$-%-$-!872%Q-%8@-3$-@!0!%-$!#:9),,-$!@;%-!9A8+8C!872%Q-%!#3!:-2,).!872%Q-%&!!

U-8,A$-.8-8:-%.-::-$2-!-$!#6-$#$%2-,!-2+3-!#:\!),!HHI!Q)$!-2!6-.9723-$-2%-!#3!-23)3-$-,!
@-8,A$-.8-&!H):,+%+3!-$!%-,!-6).7),#$8!+2%,$AC\!),!%-!-2C-.,-!@-8,A$-.8-8:-%.-::-$!8*+..-$!-2!
6T8-2,.+3!$#..-!+!9#$Q#.%!,+.!),!$-C$7,,-$-!#3!9)8,Q#.%-!:-%.-:88C#.-$!+!%-!C#::72-$\!8#:!%-!Q6-$!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'R!U+.)3!/\!`)@-.!M&/&!
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+8T$!$-*$T8-2,-$-$!+!2-,6T$C-,&!W-,,-!9#$Q#.%!2T62-8!#38;!@.)2%,!-2!$TCC-!)9!%-!+2,-$6+-X-%-!
8C#.-.-%-$-\!%-$!*-3-$!*;\!),!g+.%8OT.-g!+!@-8,A$-.8-2!Q)$!8*+..-,!-2!)93K$-2%-!$#..-!+!9#$Q#.%!Q-$,+.&!!!

F9!+2,-$6+-X72%-$8K3-.8-2!9$-:3;$!%-,\!),!@-8,A$-.8-28!:-%.-::-$!).,#6-$6-O-2%-!-$!-2+3-!+!%-2!
2A-!8,$),-3+!9#$!HHI8!7%6+C.+23&!1!9#$Q#.%!,+.!@-8,A$-.8-28!8)::-28T,2+23!2T62-$!9.-$-!
:-%.-::-$!%#3\!),!@-8,A$-.8-2!:-%!9#$%-.!C722-!$7::-!9.-$-!:-%.-::-$!:-%!.T$-$@)33$72%!
#3e-..-$!872%Q-%89)3.+3!@)33$72%!8-,!+!9#$Q#.%!,+.!)2,)..-,!)9!8C#.-.-%-$-&!W-,,-!+8T$!9#$!),!8,A$C-!
@-8,A$-.8-28!C-2%8C)@!,+.!.T$-$2-8!Q6-$%)3!7%-!*;!%-!-2C-.,-!8C#.-$&!56).7),#$!-$!-2+3!+!%-22-!
@-,$)3,2+23&!

]3B-.?@@7;568-;8D4L9I-

W-!C#::72).-!2-,6T$C!Y.#C).9#$-2+23-$2-Z!,O-2-$!9.-$-!9#$:;.&!"K$8,!#3!9$-::-8,!-$!%-,!9$)!
.#C).9#$-2+23-$2-\!),!:-%.-::-$2-!)9!.)2%82-,6T$C-,8!@-8,A$-.8-!7%*-3-8&!W-$7%#6-$!-$!%-!
C#::72).-!2-,6T$C!#38;!,T2C,!8#:!-2!*.),9#$:\!Q6#$!:-%.-::-$2-!C)2!:K%-8!9#$!),!7%6-C8.-!
-$9)$+23-$!#3!%-.-!3#%-!+%d-$!+!)$@-O%-,!:-%!872%Q-%&!

5$9)$+23-$2-!:-%!%-!C#::72).-!2-,6T$C!-$!@.)2%-%-&!=-28!-2C-.,-!C#::72).-!2-,6T$C!Q)$!
6T$-,!)C,+6-!3-22-:!9.-$-!;$!#3!Q)$!8,+..-,!:-%!-23)3-$-%-!$-*$T8-2,)2,-$!,+.!HHI8!@-8,A$-.8-\!8;!
-$!%-,!+!)2%$-!C#::72-$!+CC-!.ACC-%-8!),!8C)@-!-,!9723-$-2%-!2-,6T$C&!H):,+%+3!*-3-$!
8*K$3-8C-:)72%-$8K3-.8-2!*;\!),!9.-$-!8C#.-.-%-$-!Q)$!6).3,!+CC-!),!%-.,)3-!)C,+6,!+!C#::72-28!
2-,6T$C!-..-$!+CC-!6-%!#:!-,!8;%)2,!9+2%-8&!E).6%-.-2!)9!8C#.-.-%-$2-!C-2%-$!,+.!-C8+8,-28-2!)9!-,!
.#C).,!C#::72).,!2-,6T$C\!:-28!Q-.-!<Bi!86)$-$!g6-%!+CC-g&'/!U.)2%,!%-!.-%-$-!%-$!C-2%-$!,+.!-,!
.#C).,!2-,6T$C\!-$!%-,!8):,+%+3!C72!Q6-$!9O-$%-\!%-$!8-.6!%-.,)3-$!+!2-,6T$C-,&'<!W-,!86)$-$!,+.\!),!/!
7%!)9!B!8C#.-.-%-$-!8):.-,!8-,!%-.,)3-$!+!-,!C#::72).,!2-,6T$C&!

56).7-$+23-28!+2,-$6+-X72%-$8K3-.8-$!6+8-$\!+!8)::-2QT23!:-%!#6-22T62,-!,).\!),!
2-,6T$C89#$:;.-,!+!HHI!0!Q-$72%-$!),!8C#.-$2-!.K@-2%-!:K%-8!9#$!),!7%6-C8.-!-$9)$+23-$!#3!+%d-$!
:-%!Q+2)2%-2!0!C72!-$!@.-6-,!+2%9$+-,!9#$!-,!:+2%$-,).!)9!:-%.-:88C#.-$2-8!6-%C#::-2%-&!W-,!
8C).!%#3!,+.9KO-8\!),!%-$!3-22-:!,+%-2!-$!@.-6-,!9.-$-!C#::72).-!2-,6T$C!+!HHI!#3!+!%-!,+.9T.%-\!
Q6#$!+29#$:)2,-$2-!9$-:QT6-$!),!2-,6T$C-,!Q)$!6T$-,!6-.9723-$-2%-\!-$!%-,!,A*+8C!:-%!
Q-26+82+23!,+.!),!-2!-2C-.,!*-$8#2!0!-2!+.%8OT.!0!Q)$!*;,)3-,!8+3!$#..-2!8#:!,#6Q#.%-$\!Q)$!8+C$-,!),!
%-$!@.-6!Q#.%,!:K%-$\!#3!Q)$!@+%$)3-,!:-%!Q#6-%*)$,-2!)9!%-,!$-.-6)2,-!+2%Q#.%!,+.!:K%-$2-&!W-2!
,A*+8C-!:K%-9$-C6-28!9#$!%-!)C,+6-!C#::72).-!2-,6T$C!-$!d2!3)23!+!C6)$,).-,&''!!!

129#$:)2,-$2-!9$)!%-!8C#.-$\!8#:!+CC-!%-.,)3-$!+!-,!C#::72).,!2-,6T$C\!*-3-$!+!+2,-$6+-X!*;!9.-$-!
;$8)3-$!Q-$,+.&!"h!Q)$!%-,!6T$-,!-2!@-3$T28-2%-!9)C,#$\!),!8C#.-$2-!+!%-!-2C-.,-!C#::72-$!#9,-!
-$!@.-6-,!:-%.-::-$!2#3-2.72%-!8):,+%+3!#3!)$@-O%-$!:-%!%-!8)::-!YC#::72).,!9#$)2C$-%-Z!
872%Q-%8+2+,+),+6-$&!W-,,-!Q)$!3O#$,!%-,!:+2%$-!+2,-$-88)2,!),!:K%-8\!%)!:)2!C-2%-$!%-!
-C8+8,-$-2%-!+2+,+),+6-$!+!C#::72-2!0!#3!+!8,-%-,!K28C-$!8+3!2A!6+%-2\!+28*+$),+#2!#3!@-8,!*$)N,+N-!
-C8-:*.-$!7%-9$)&!H#:!-,!@-8,A$-.8-8:-%.-:!8+3-$G!gK&#1'")21-$%&1;&($(-1)#1;53&'@1,-1;)(1'")21
-&.(&1:)%&1(,-&#1;&31:>&;g&!5,!:7.+3,!).,-$2),+6!-..-$!87**.-:-2,!,+.!%-!3-#3$)9+8C!@72%2-!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'/!U+.)3!/\!`)@-.!M&<&!
'<!U+.)3!/\!`)@-.!M&'&!
''!U+.)3!/\!`)@-.!M&4&!
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2-,6T$C!C722-!9h!6T$-!2-,6T$C\!Q6#$!8C#.-$!:-%!@-8,!*$)N,+N-!-$9)$+23-$!#3!9.-$-!;$8!-$9)$+23!
+2%3;$!8#:!+28*+$),#$-$!9#$!2A-$-!:-%.-:88C#.-$&!

52!)2%-2!@-3$T282+23!Q)$!6T$-,!C$)6-,!#:\!),!%-$!8C).!6T$-!<!8C#.-$!+!-2!C#::72-\!9K$!%-$!C)2!
%)22-8!-,!2-,6T$C&!HC#.-$\!%-$!-$!).-2-!8#:!:-%.-::-$!+!-2!C#::72-\!C)2!%-$9#$!@.+6-!
+8#.-$-%-&!1!*$)C8+8!Q)$!%-,,-!6T$-,!-,!:+2%$-!*$#@.-:!0!%)!%-!9.-8,-!:-%.-:88C#.-$!.+33-$!+!
C#::72-$!:-%!9.-$-!:-%.-::-$!-..-$!Q)$!C722-,!%-.,)3-!+!2)@#C#::72-28!2-,6T$C!0!:-2!
*$#@.-:8,+..+23-2!C)2!@.+6-!:-$-!$--.\!2;$!:-%.-:8,)..-,!9#$6-2,-8!),!9).%-!+!<R/4&'4!!

52!,$-%O-!@-3$T282+23!9#$!)2,)..-,!)9!%)22-%-!2-,6T$C!Q)$!6T$-,\!),!%-,!+CC-!Q)$!6T$-,!C.)$,\!
Q6-:!%-$!Q)$!)286)$!9#$!),!,)3-!+2+,+),+6!#3!)3-$-!8#:!,#6Q#.%-$!9#$!-,!C#::72).,!2-,6T$C&!
]+3-.-%-8!-$!9.-$-!+29#$:)2,-$!+!,6+6.!#:!%-,!*$+:T$-!9#$:;.!:-%!2-,6T$C-2-\!#3!Q6)%!%-!C)2!
9#$6-2,-!),!9;!7%!)9!%-.,)3-.8-&!I-,6T$C-2-!3+6-$!@;%-!:7.+3Q-%!9#$!),!9;!+2%9.A%-.8-!*;!HHI8!
7%6+C.+23!#3!9#$!),!7%6-C8.-!-$9)$+23-$\!:-2!+CC-!)..-!8C#.-.-%-$-!-$!C.)$!#6-$\!Q6#$%)2!%-,,-!
9723-$-$!+!*$)C8+8&!52%-.+3!+2%+C-$-$!-6).7-$+23-28!+2,-$6+-X\!),!%-!872%Q-%8)286)$.+3-8!%-.,)3-.8-!
+!-6-2,7-..-!2-,6T$C8:K%-$!8#:!#9,-8,!-$!7.K22-,&!W-.,)3-.8-83$)%-2!QT23-$!8;.-%-8!2T$,!
8)::-2!:-%!%-2!-2C-.,-!872%Q-%8)286)$.+3-8!Y#3!8C#.-.-%-$8Z!9$+6+..+3-!-23)3-:-2,&!1:+%.-$,+%!
-$!%-,,-!9#$Q#.%!#38;!-2!6T8-2,.+3!8,A$C-!9#$!%-!2-,6T$C\!8#:!-$!@.-6-,!%)22-,&!

]3K-'7;EU8E=7E456<8;8-?<-E8-=7;EU8E=5;=4596:<8-

H72%Q-%87%6).3-2-!#3!%-!872%Q-%8)286)$.+3-8!972C,+#2!+!HHI!-$!Q#6-%8)3-.+3,!),!9#$-,)3-!
:#2+,#$-$+23-2!)9!-.-6-$2-8!872%Q-%8,+.8,)2%!7%-!*;!:-%.-:88C#.-$2-!8):,!),!6T$-!-,!9#$7:!
9#$!)$@-O%-,!:-%!872%Q-%!#3!+3)238T,,-.8-!)9!872%Q-%8+2+,+),+6-$!*;!8C#.-2!+!@$-%-$-!9#$8,)2%&!!

HC#.-$2-8!;$8$)**#$,-$!6+8-$\!),!%-$!-$!8,#$!6)$+),+#2!+!872%Q-%87%6).3-2-8!8)::-28T,2+23!@;%-!
+!9#$Q#.%!,+.!)2,)..-,!)9!:-%.-::-$\!#3!Q6+.C-!*-$8#2-$!%-$!8+%%-$!:-%&!1!%-!:-8,!#:9),,-2%-!
7%6).3!-$!8C#.-@-8,A$-.8-2\!-.-6$;%-,\!C)2,+2-:-%)$@-O%-$-\!.-%-.8-2!9$)!Q6-$,!8C#.-,$+2\!
872%Q-%8*.-O-$8C-2!#3!9#$8C-..+3-!.T$-$3$7**-$!$-*$T8-2,-$-,&!1!%-!:+2%8,-!7%6).3!-$!%-,!@.#,!
%-2!872%Q-%8)286)$.+3-!#3!d2!.T$-$!-..-$!6+N-.-%-$\!%-$!%-.,)3-$&!52C-.,-!8,-%-$!-$!
872%Q-%87%6).3-,!@.-6-,!.)3,!8)::-2!:-%!8C#.-28!,$+68-.87%6).3&!
!
=K%-9$-C6-28-2!+!872%Q-%87%6).3-2-!6)$+-$-$\!:-2!%-!9.-8,-!7%6).3!:K%-8!*;!C6)$,).8:T88+3!
@)8+8&'>!1!+2,-$6+-X!2T62-$!%-!872%Q-%8)286)$.+3-\!),!8,),78!#3!#*9K.32+23!*;!:;.+23-$!)9!-.-6-$2-!
#9,-!Q)$!6T$-,!%-,!%#:+2-$-2%-!,-:)!*;!7%6).38:K%-$2-\!:-2!6-%!8)::-!.-O.+3Q-%!Q)$!
7%6).3-,!%$K9,-,!2A-!872%Q-%8+2+,+),+6-$!*;!8C#.-2\!8):,!Q6)%!:+%.-$2-!9$)!HHI!8C).!@$73-8!,+.&!!

PRi!)9!%-!872%Q-%8)286)$.+3-!:-2-$\!),!872%Q-%87%6).3-,!*;!%-$-8!8C#.-!-$!6-.9723-$-2%-\!#3!
-2!,+.86)$-2%-!)2%-.!:-2-$\!),!8C#.-28!.-%-.8-!-23)3-$-$!8+3!+!)C,+6,!+!7%6).3-,&'M!W-,,-!8,-::-$!
#6-$-28!:-%!86)$-2-!9$)!8C#.-.-%-$2-\!+%-,!<!7%!)9!'!)23+6-$\!),!%-!8-.6!%-.,)3-$!)C,+6,!+!
872%Q-%87%6).3-,&'P!H):,+%+3!6+8-$!8*K$3-8C-:)72%-$8K3-.8-2!%#3\!),!-,!:+2%$-,).!)9!8C#.-$2-!
,+.8A2-.)%-2%-!+CC-!Q)$!#*$-,,-,!-,!872%Q-%87%6).3\!-..-$!),!.-%-.8-2!+CC-!C-2%-$!,+.!%-,8!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'4!H-!)982+,!#:!%-.,)3-.8-!#3!9$)9).%!2-%-29#$&!U+.)3!<!6+8-$!:-%.-:88C#.-$2-8!276T$-2%-!9#$%-.+23!*;!C#::72-$&!
'>!U+.)3!/\!`)@-.!M&>&!
'M!U+.)3!/\!`)@-.!M&M!#3!M&P&!
'P!U+.)3!/\!`)@-.!M&B&!
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-C8+8,-28\!8-.6#:!%-,!-$!-2!@-,+23-.8-!9#$!:-%.-:8C)@&!^;!8*K$38:;.-,G!D"'$'#&.&.13&.1&#1
'*(3:&3'*3%)2-16=1'",2&(J!86)$-$!-2!9-:,-%-.!)9!PB!.-%-$-!8;.-%-8!g2-Og&'B!!
!

H-$!:)2!*;!%-,!9.-$,).!)9!8C#.-$\!8#:!Q)$!-,!)C,+6,!872%Q-%87%6).3\!*-3-$!-6).7-$+23-28!
%),):),-$+).-!*;\!),!8C#.-$2-8!872%Q-%8)286)$.+3-!#3!872%Q-%87%6).3!Q)$!8*+..-,!-2!Q-.,!N-2,$).!
#3!:-3-,!*#8+,+6!$#..-!+!9#$Q#.%!,+.!),!9#$)2C$-!HHI!*;!%-!-2C-.,-!8C#.-$&!E-$72%-$!6-%!#$3)2+8-$+23!
#3!3-22-:9K$-.8-!)9!%-!;$.+3-!:;.+23-$!#3!+!9#$Q#.%!,+.!),!8T,,-!9#C78!*;!872%Q-%!#3!+3)238T,,-!
2A-!872%Q-%8+2+,+),+6-$!*;!8C#.-2&!H):,+%+3!)23+6-$!Q#6-%*)$,-2!)9!%-!+2,-$6+-X-%-\!),!7%6).3-,!
@.-6!#*$-,,-,!6-%!8C#.-28!+2%,$T%-.8-!+!HHI\!:-28!C72!-2C-.,-!86)$-$\!),!8C#.-2!Q)6%-!-,!.+32-2%-!
7%6).3!+!9#$6-O-2&!!
!
5,!8,#$,!9.-$,).!)9!+29#$:)2,-$2-!9$-:QT6-$!2-,#*!'",2&('1,6.&##&2'&1)/1&#1'*(3:&3'*3%)2-!8#:!
%-2!%9'&(#2$-'#&16,'$#$%&1&//&"#1)/1FFG!0!Q-$72%-$!%-!,+.,)3\!8#:!7%6).3-2-!Q)$!+6T$C8),\!#3!
7%6).3-2-8!$#..-!+!9#$Q#.%!,+.!),!8+C$-!#3!9)8,Q#.%-!8C#.-$2-8!9#C78!*;!872%Q-%&!".-$,)..-,!)9!
8C#.-.-%-$-!#3!872%Q-%8)286)$.+3-!Y>MiZ!)23+6-$!-2%6+%-$-\!),!8C#.-28!%-.,)3-.8-!+!HHI!Q)$!
9$-::-,!2A-!872%Q-%8,+.,)3!*;!8C#.-2&'D!599-C,-2!9$-:QT6-8!@;%-!)9!8C#.-.-%-$-\!872%Q-%8[
)286)$.+3-!#3!.T$-$-!*;!%-!7%6).3,-!N)8-8C#.-$!8):,!)9!@-8,A$-.8-8:-%.-::-$!#3!)9!HHI8!
8-C$-,)$+),&!]+3-.-%-8!9$-:QT6-$!9.-$-!.-%-$-!#3!872%Q-%8)286)$.+3-!2-,#*!8C#.-28!
872%Q-%87%6).3\!2;$!%-!@.+6-$!@-%,!#:!),!@-8C$+6-!HHI8!8,K$8,-!8,A$C-$!#3!*#,-2,+).-$!+!
8*K$3-8C-:)72%-$8K3-.8-2!Y9$+,-C8,86)$Z&!S38;!@.)2%,!+29#$:)2,-$2-!*;!-2C-.,-!9$)9).%88C#.-$!
9$-:QT6-8!8C#.-28!872%Q-%87%6).3!#3!7%6).3-,8!+2+,+),+6-$\!8#:!%-2!6T8-2,.+38,-!*#8+,+6-!-99-C,!
)9!%-.,)3-.8-!+!HHI&!".-$-!8,-%-$!-C8+8,-$-$!7%6).3-,!8,)%+3!0!27!@.#,!7)9QT23+3,!)9!HHI&!

W-!-2C-.,-!872%Q-%8,+.,)3!6)$+-$-$!:-3-,!8C#.-$2-!+:-..-:\!:-2!C)2!7%!9$)!9$+,-C8,[
@-86)$-.8-$2-!+!8*K$3-8C-:)72%-$8K3-.8-2!+2%%-.-8!+!,$-!#6-$#$%2-%-!C),-3#$+-$G!U-6T3-.8-8[!
#3!:#,+#28,+.,)3\!C#8,*#.+,+8C-!,+.,)3!#3!,-:),+.,)3!:-%!9#C78!*;!872%Q-%&!!
!
U.)2%,!@-6T3-.8-8[!#3!:#,+#28,+.,)3-2-!2T62-8!9h!+2%9K$-.8-!)9!/R!:+27,,-$8!%)3.+3!@-6T3-.8-!
-..-$!-2!,+:-8!%)3.+3!:#,+#2\!Q#**-9#%8*#$!*;!3)23-2-\!3;[!#3!NAC-.@78!#3!@-6T3-.8-89-8,+6).&!
U.)2%,!-C8-:*.-$2-!*;!C#8,*#.+,+8C-!,+.,)3!2T62-8!9$73,#$%2+23-$\!+2%9K$-.8-!)9!2A-!
$-,2+238.+2O-$!9#$!C)2,+2-:)%\!:#$3-2:)%!*;!8C#.-2!:&:&!(),-3#$+-2!,-:),+.,)3!#:9),,-$!
-C8-:*-.6+8!,-:)%)3-!#3!,-:)73-$\!@-8K3!)9!9#$-%$)38Q#.%-$-!8):,!7%@7%!)9!6).39)3!#:!
872%Q-%!#3!C#8,!#3!872%Q-%8Q#.%!9#$!#6-$6T3,+3-!-.-6-$&!
!

W-,!@K$!%#3!72%-$8,$-3-8\!),!#6-22T62,-!-99-C,67$%-$+23-$!-$!@)8-$-,!*;!+29#$:)2,-$2-8!
Y87@O-C,+6-Z!67$%-$+23-$\!#3!%-,!-$!%-$9#$!86T$,!),!)93K$-\!+!Q6+.C-,!#:9)23!+6T$C8T,,-.8-2!)9!
2A-!872%Q-%8,+.,)3!C)2!,+.8C$+6-8!8C#.-$2-8!%-.,)3-.8-!+!HHI&!!

!!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

'B!U+.)3!/\!`)@-.!M&D&!
'D!U+.)3!/\!`)@-.!M&/R&!
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]3M-'8I98D59:5D8D-

HHI8!8-C$-,)$+),!@-8,;$!)9!<!:-%)$@-O%-$-\!8#:!Q)$!Q)9,!,+.!#*3)6-!),!6)$-,)3-!%-!)%:+2+8,$),+6-!
#*3)6-$!+!HHI!8):,!Q#6-%*)$,-2!)9!C#::72+C),+#2-2!:-%!:-%.-:88C#.-$2-&!
!!
HC#.-$2-!Q)$!#6-$6-O-2%-!6T$-,!,+.9$-%8-!:-%!%-2!C#2C$-,-!+29#$:),+#2!#3!@-,O-2+23\!%-!Q)$!9;-,!
9$)!8-C$-,)$+),-,8!8+%-\!:-2!+!+2,-$6+-X!*-3-$!9.-$-!+29#$:)2,-$!*;\!),!8-C$-,)$+),-,!Q)$!6T$-,!g9#$!
78A2.+3,g\!#3!),!C#::72+C),+#2-2!:-%!8-C$-,)$+),-,!#9,-!Q)$!@-3$T28-,!8+3!,+.!8*K$38:;.!
)23;-2%-!3-22-:9K$-.8-!#3!7*.#)%!)9!:;.+23-$&!1!8*K$3-8C-:)72%-$8K3-.8-2!86)$-$!P/i!)9!
.-%-$2-!#3!%-!872%Q-%8)286)$.+3-\!),!+29#$:),+#2-2!9$)!8-C$-,)$+),-,!Q)$!6T$-,!3#%\!:-2!
8):,+%+3!86)$-$!C2)*!Q6-$!9O-$%-!$-8*#2%-2,!g6-%!+CC-g&4R!!

H-C$-,)$+),-,8!)%:+2+8,$),+6-!#*3)6-$!Q)$!@.)2%,!)2%-,!6T$-,!),!8,;!9#$!@-,O-2+23!)9!HHI8!
@-8,A$-.8-\!C##$%+2-$+23!)9!8):)$@-O%-!:-%!?#NCX##.!"#2%-28!"#$8C2+238-2Q-%!8):,!8-$6+N-$+23!
)9!?#NCX##.!"#2%-28!.-%-.8-&!E-$+3-22-:!Q)$!8-C$-,)$+),-,!Q)9,!,+.!#*3)6-!),!+:*.-:-2,-$-!-2!
$TCC-!)9!%-!7%6+C.+23-$!#3!7%6+%-.8-$!)9!*$#O-C,-,\!%-$!-$!@.-6-,!@-8.7,,-,!72%-$6-O8&!E-$,+.!
C#::-$!),!)%:+2+8,$),+6-!#*3)6-$!#:C$+23!+2%Q-2,2+23!)9!:;.-%),)!8):,!6-%.+3-Q#.%-.8-!#3!
7%6+C.+23!)9!QO-::-8+%-!#3!)%:+2+8,$),+#28%-.!Q)$!9A.%,!:-3-,!+!*-$+#%-$&!!

1!*$)C8+8!Q)$!8-C$-,)$+),-,!%-$:-%!6)$-,)3-,!-2!.)23!$TCC-!9#$8C-..+3-!#*3)6-$\!#3!%-,!-$!
-6).7),#$8!67$%-$+23\!),!%-,!%-.8!Q)$!6T$-,!-2!86)3Q-%\!),!%-!-2C-.,-!:-%)$@-O%-$-8!#*3)6-$!#3!
C#:*-,-2N-*$#9+.-$!+CC-!Q)$!6T$-,!*$TN+8,!@-8C$-6-,!9$)!8,)$,-2!#3!%-.8!),!%-!)%:+2+8,$),+6-!
#*3)6-$!-9,-$Q;2%-2!-$!6#C8-,!7%!)9!*$#*#$,+#2!:-%!8-C$-,)$+),-,8!8,K$$-.8-&!W-,,-!Q)$!:-%9K$,!
),!8-C$-,)$+),-,!+CC-!Q)$!Q)9,!,+.8,$TCC-.+3,!,+%!,+.!7%)%3;-2%-!)C,+6+,-,-$!#3!Q)$!:)23.-,!#6-$@.+C!
#6-$!%-!-2C-.,-!8C#.-$8!)C,+6+,-,82+6-)7!#3!-$9)$+23-$!:-%!HHI&!"h!-$!;$8$)**#$,-$2-!+CC-!@.-6-,!
@$73,!,+.8,$TCC-.+3,!+!9#$Q#.%!,+.!),!C6).+,-,88+C$-!C#::72+C),+#2-2!#3!8-C$-,)$+),-,!Q)$!+CC-!+!
,+.8,$TCC-.+3!3$)%!@-8K3,!:-%.-:88C#.-$2-!9#$!),!8+C$-!8+3!-,!@-%$-!9K$8,-Q;2%8+2%,$AC&!

52%-.+3!-$!8-C$-,)$+),-,8!#*3)6-$!:-%!)%!Q#N!:-%.-:8@-,O-2+23!6#C8-,!+!C$)9,!)9!),!
2-,6T$C8,)2C-2!+!HHI!+CC-!-$!@.-6-,!7%2A,,-,!+!,+.8,$TCC-.+3!3$)%!3-22-:!%-!C#::72).-!2-,6T$C&!
=-%.-:88C#.-$2-!Q)$!%-$9#$!+!:)23-!,+.9T.%-!8,;-,!:-3-,!).-2-!#3!Q)$!C72!Q)9,!8-C$-,)$+),-,!8#:!
8*)$$+238*)$,2-$!+!9#$@+2%-.8-!:-%!)9C.)$+23!)9!8*K$38:;.!#3!+28*+$),+#2!*;!#:$;%-,&!

]3\-C8E68@=89>59:;<89Q-A9=5<89-D:6-E86D5<86=8-?<->95>56E-

"#$!),!67$%-$-!C6).+,-,-2!)9!HHI8!#$3)2+8),+#2\!8):,!+2,-$6-2,+#2-28!.-6-%A3,+3Q-%!*;!8+3,\!-$!%-,!
6T8-2,.+3,!),!+2%%$)3-!-2!)2).A8-!)9!:-%.-:88C#.-$2-8!-$9)$+23-$!:-%!),!%-.,)3-!+!*$#O-C,-,!8):,!
%-!*$+:T$-!;$8)3-$!,+.!%-.,)3-.8-!#3!9$)9).%&!

H-$!:)2!*;!%-!3-2-$-..-!67$%-$+23-$!)9!HHI!-$!+!).,!PDi!)9!8C#.-.-%-$2-!#3!%-!872%Q-%8)286)$.+3-!
Y#6-$6-O-2%-Z!-2+3-!+!7%8)32-,!gHC#.-2!-$!#6-$#$%2-,!,+.9$-%8!:-%!HHIg&!`+.86)$-2%-!-$!M4i!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4R!U+.)3!/\!`)@-.!M&//&!
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Y#6-$6-O-2%-Z!-2+3-!+\!),!gHHI8!#$3)2+8),+#2!-$!6-.9723-$-2%-g&4/!52%-.+3!-$!C2)*!Q).6%-.-2!
Y#6-$6-O-2%-Z!-2+3-!+\!),!gHHI!-$!@.-6-,!-2!%-.!)9!8C#.-28!#6-$#$%2-%-!*$#9+.&4<!!!

W-$7%#6-$!6+8-$!8*K$3-8C-:)72%-$8K3-.8-2\!),!8C#.-$2-!Q)$!Q)9,!'!*$+:T$-!3$72%-!,+.!),!%-.,)3-!+!
HHIG!gf28C-!#:!),!8,A$C-!8C#.-28!872%Q-%8*$#9+.gY'/iZ\!gF26+8,!)9!C#::72-2g!Y<PiZ!#3!gf28C-!
#:!),!8,A$C-!-.-6-$2-8!872%Q-%g!Y<<iZ&!`+.!8)::-2.+32+23!)23+6-$!@.#,!'i!gf28C-!#:!),!8,A$C-!
8C#.-28!KC#2#:+g!8#:!%-2!*$+:T$-!;$8)3&4'!W-,,-!+2%+C-$-$!7:+%%-.@)$,\!),!8C#.-$2-!*$+:T$,!
%-.,)3-$!9#$%+!%-!K28C-$!),!)$@-O%-!:-%!872%Q-%\!:-28!%-,!KC#2#:+8C-!,+.8C7%!#3!%-.,)3-.8-!+!
:;.+23-$2-!+CC-!-$!%-!6+3,+38,-!-.-:-2,-$&!W-!3-22-:9K$,-!+2,-$6+-X!*-3-$!:-$-!C#2C$-,!*;\!),!
K28C-,!#:!),!8C)@-!:-$-!9A8+8C!@-6T3-.8-!#3!:#,+#2!*;!8C#.-2\!@;%-!+!#3!7%-29#$!
72%-$6+82+23-2\!Q)$!6T$-,!-2!6+3,+3!:#,+6),+#289)C,#$!,+.!%-.,)3-.8-!+!HHI&!S38;!C#8,!#3!)$@-O%-,!
:-%!872%Q-%!+!@$-%!9#$8,)2%!2T62-8!8#:!6+3,+3-!9)C,#$-$&!W-87%-2!2T62-$!-2!%-.!+29#$:)2,-$\!
%+$-C,-!)%8*7$3,\!),!KC#2#:+-2!Q)$!Q)9,!@-,A%2+23!9#$!),!:)2!6).3,-!),!,+.:-.%-!8+3!HHI!#3!+CC-!-,!
)2%-,!872%Q-%8*$#O-C,&!fC#2#:+-2!C)2!%-$9#$!8,)%+3!Q)6-!8*+..-,!-2!6T8-2,.+3!$#..-!9#$!9.-$-!-2%!
%-!'i!)9!8C#.-.-%-$2-!#3!%-!872%Q-%8)286)$.+3-\!%-$!*-3-$!*;!KC#2#:+-2!8#:!%-2!6.$;9.&!;$8)3!
,+.!%-.,)3-.8-&!

1!$-.),+#2!,+.!%-!-2C-.,-!8C#.-$8!)C,+6+,-,82+6-)7!)23+6-$!M<i!)9!8C#.-.-%-$2-!#3!B<i!)9!%-!
872%Q-%8)286)$.+3-\!),!%-$-8!8C#.-!%-.,)3-$!)C,+6,!+!HHI&!`+.!3-23T.%!:-2-$!C72!>i!)9!%-!
872%Q-%8)286)$.+3-\!),!-.-6-$!#3!9#$T.%$-!3K$!)C,+6,!@$73!)9!HHI&44!H):,+%+3!9$-:QT6-$!%-!
+2,-$6+-X-%-!8C#.-.-%-$-\!),!%-2!872%Q-%8)286)$.+3-8!-23)3-:-2,!Q)$!6T$-,!-2!)9!%-!:-8,!
N-2,$).-!9#$7%8T,2+23-$!9#$!-,!6-.9723-$-2%-!872%Q-%87%6).3!#3!9#$!8C#.-28!%-.,)3-.8-!+!HHI!+!%-,!
Q-.-!,)3-,&!!

`$#%8!%-!*#8+,+6-!,).!9#$!8C#.-$2-8!67$%-$+23!)9!-3-2!)C,+6+,-,!+!HHI!3+6-$!+2,-$6+-X-2-!:-%!
@-8,A$-.8-2!#3!8-C$-,)$+),-,!-,!2#3-,!)2%-,!@+..-%-&!E-$!-$!%-,!#*9),,-.8-2\!),!%-$!*&,&!-$!9#$!
:)23-!7:#,+6-$-%-!8C#.-$\!8#:!C72!A%-$!%-,!)@8#.7,!2K%6-2%+3-&!1!%-2!9#$@+2%-.8-!-$!%-,!#38;!
@-:T$C-.8-86T$%+3,\!),!:)23-!872%Q-%8)286)$.+3-!@;%-!:-2-$!),!8C#.-2!%-.,)3-$!)C,+6,!+!HHI!#3!
8):,+%+3!86)$-$\!),!-.-6-$!#3!9#$T.%$-!+CC-!%-.,)3-$!)C,+6,&!H):,+%+3!-$!%-,!6T8-2,.+3,!),!*;*-3-\!),!
8*K$3-8C-:)-,!-$!@-86)$-,!)9!$-*$T8-2,)2,-$!9$)!/RP!9#$8C-..+3-!8C#.-$\!:-28!:-%.-:8.+8,-2!9#$!
9#$;$-,!<R/'!#:9),,-%-!+!).,!/D'!8C#.-$&!F9!-6).7),#$8!,-.-9#2+8C-!C#2,)C,!:-%!%-!8C#.-$\!8#:!+CC-!
Q)$!@-86)$-,!8*K$3-8C-:)-,\!9$-:3+C!%-,!C.)$,\!),!-2!8,#$!%-.!)9!%+88-!8C#.-$!-2,-2!6)$!:+2%$-!
)C,+6-!+!HHI!-..-$!+CC-!.T23-$-!#*9),,-$!8+3!8-.6!8#:!:-%.-::-$&!H*K$3-8C-:)72%-$8K3-.8-28!
$-87.,),-$!C)2!%-$:-%!+CC-!)2,)3-8!),!3T.%-!9#$!)..-!/D'!8C#.-$&!

52!)2%-2!6T8-2,.+3!9#$8C-.!8-8!:-..-:!%-!8C#.-$\!8#:!Q)$!)23+6-,!),!%-!*$+:T$,!%-.,)3-$!*;!
3$72%!)9!C#::72-28!)26+82+23!#3!%-!8C#.-$\!8#:!9$+6+..+3,!Q)$!6).3,!),!%-.,)3-!:-%!7%3)238*72C,!+!
K28C-,!#:!),!8,A$C-!8C#.-28!872%Q-%8*$#9+.!-..-$!),!9#$@-%$-!-.-6-$2-8!872%Q-%8,+.8,)2%&!H):.-,!
8-,!.)%-$!KC#2#:+-2!,+.!),!Q)6-!8*+..-,!-2!8,K$$-!$#..-!9#$!%-!C#::72).,!)26+8,-!8C#.-$\!Q6+.C-,!
.+3-.-%-8!@-C$T9,-8!)9!@-8K3-2-!*;!%-!7%6).3,-!N)8-8C#.-$&!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!

4/!U+.)3!/\!`)@-.!M&/<!#3!M&/&!
4<!U+.)3!/\!`)@-.!M&/'&!
4'!U+.)3!/\!`)@-.!M&/4&!

44!U+.)3!/\!`)@-.!M&/>\!M&/M!#3!M&/P&!
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1!9#$Q#.%!,+.!-99-C,-$2-!)9!%-,!KC#2#:+8C-!,+.8C7%8!9$)9).%!-$!#6-28,;-2%-!9#$8C-.!6+3,+3!),!Q)6-!9#$!
KO-&!H-.6#:!%-,!-$!:-3-,!86T$,!),!9#$7%8+3-\!Q6#$!:)23-!8C#.-$!%-$!K28C-$!),!%-.,)3-!+!-2!:#%-.!
7%-2!KC#2#:+8C!8,K,,-\!8;!*-3-$!8*K$3-8C-:)72%-$8K3-.8-2!*;!-2!$TCC-!6T8-2,.+3-!9#$Q#.%&!
H):.-,!8-,!)23+6-$!C2)*!Q6-$!,$-%O-!8C#.-.-%-$!#3!872%Q-%8)286)$.+3-!Y<DiZ\!),!%-!+CC-!K28C-$!),!
9#$,8T,,-!7%-2!KC#2#:+8C!,+.8C7%&!]+%,!9.-$-!Y'<iZ!K28C-$!),!9#$,8T,,-\!:-28!Q-.-!'Di!86)$-$!
g6-%!+CC-g&4>!U.)2%,!%-!$-8*#2%-2,-$!8#:!Q)$!)23+6-,\!),!C#::72-28!)26+82+23!6)$!%-2!*$+:T$-!
;$8)3!,+.!%-.,)3-.8-!+!HHI\!-$!%-,!%#3!C72!Q6-$!,+-2%-\!8#:!86)$-$\!),!%-!K28C-$!),!9#$,8T,,-!+!HHI!
7%-2!,+.8C7%&!"#$!%-!8C#.-$!8#:!*$+:T$,!%-.,)3-$!7%!9$)!-,!K28C-!#:!),!8,A$C-!-.-6-$2-8!872%Q-%!
#3!-,!K28C-!#:!),!8,A$C-!8C#.-28!872%Q-%8*$#9+.!86)$-$!Q-2Q#.%86+8!'Bi!#3!><i!gO)g&!"#$8C-..-2!
-$!8,),+8,+8C!8+32+9+C)2,&4M!W-,!:;!%-$9#$!9#$7%8-8\!),!9$)9).%-,!6+.!6T$-!8,K$8,!@.)2%,!%-!C#::72).,!
)26+8,-!8C#.-$\!2;$!%-,!KC#2#:+8C-!,+.8C7%!@#$,9).%-$\!:-%!:+2%$-!%-$!3K$-8!-2!8T$.+3!+2%8),8!9#$!
),!9)8,Q#.%-!#3!8-$6+N-$-!%+88-!8C#.-$!8):,!%-!$-.-6)2,-!C#::72).-!)C,K$-$&!52%-.+3!*-3-$!9.-$-!
872%Q-%8)286)$.+3-!*;!$+8+C#-2!9#$\!),!%-$-8!8C#.-.-%-$!6+.!9O-$2-!%-!,+:-$\!%-$!-$!)98),!,+.!%-2!
872%Q-%8)286)$.+3-8!)$@-O%-\!2;$!%-,!KC#2#:+8C-!,+.8C7%!9#$86+2%-$&!W-$!-$!%-$9#$!#38;!@-Q#6!9#$!
),!+:K%-3;!%-22-!7%9#$%$+23&!

I;$!%-$!8-8!*;!%-!Q+%,+%+3-!9$)9).%8;$8)3-$\!8,;$!%-,!C.)$,\!),!9.-$-!#6-$6-O-.8-$!#3!#:8,T2%+3Q-%-$!
Q)$!Q)9,!+2%9.A%-.8-!*;!:-%.-:88C#.-$8!@-8.7,2+23-$!#:!+CC-!),!%-.,)3-!)C,+6,!+!HHI!.T23-$-&!S9,-!
Q)$!%-$!+CC-!6T$-,!,).-!#:!-2!-3-2,.+3!@-8.7,2+23!#:!),!7%:-.%-!8+3\!:-2!82)$-$-!-,!3$)%6+8,!
#*QK$!)9!:;.+238)C,+6+,-,&!H-.6#:!-2!8C#.-!+CC-!Q)$!%-.,)3-,!+!-C8-:*-.6+8!,#!;$\!C)2!%-2!8;.-%-8!
8,)%+3!9+37$-$-!8#:!:-%.-:!+!HHI\!#3!%-!9$)9).%2-!8C#.-$!3+6-$!+CC-!7%,$AC!9#$!),!6T$-!@.-6-,!
C#2,)C,-,!+!9#$@+2%-.8-!:-%!%-$-8!:)23.-2%-!)C,+6+,-,&!W-,,-!+2%+C-$-$\!),!%-$!+CC-!Q)$!6T$-,!-2!
,+.8,$TCC-.+3!+2%8),8!9#$!),!9)8,Q#.%-!:-%.-::-$\!%-$!Q)$!:+8,-,!:#,+6),+#2-2&!

F2%$-!6T8-2,.+3-!;$8)3-$!,+.!9$)9).%!Q)$!6T$-,\!),!.T$-$-!#3!8C#.-.-%-$-!*;!9$)9).%88C#.-$2-!Q)$!
Q)9,!86T$,!6-%!),!8-\!Q6)%!%-!8C).!@$73-!:;.+23-$2-!,+.!#3!Q)$!8)62-,!+29#$:),+#2!Q-$#:&!]+3-.-%-8!
*-3-$!9$)9).%88C#.-$2-!*;\!),!,+%89#$@$73-,!+!9#$@+2%-.8-!:-%!:;.+23-$2-!+CC-!Q)$!8,;-,!:;.!:-%!
7%@A,,-,!#3!),!-2C-.,-!:;.+23-$!0!+!8T$%-.-8Q-%!8C$+%,,T..+23-2!0!Q)$!6T$-,!-,!8,#$,!
+$$+,),+#28:#:-2,&!^;!)..-!%-!@-8K3,-!8C#.-$!#3!+!+2,-$6+-X!:-%!@;%-!9$)9).%88C#.-$!#3!@-8,A$-.8-!
2T62-8!8C$+%,,T..+23-2!8#:!%-,!6T$8,-!6-%!HHI&!52!)9!9$)9).%88C#.-$2-!2T62-$!-2%%)!
8C$+%,,T..+23-2!8#:!%-2!%+$-C,-!;$8)3!,+.\!),!%-!#*QK$,-!:-%!),!9#$-,)3-!:;.+23-$&!HC#.-$2-8!
:)23.-2%-!@$73!#3!7%@A,,-!)9!:;.+23-$2-\!,+%89#$@$73-,!*;!:;.+23-$2-!#3!7)9C.)$-%-!8*K$38:;.!
#:C$+23!:;.+23-$2-8!$-.-6)28!#3!-99-C,!Q)$!%-$9#$!:-%6+$C-,!,+.!9$)9).%&!

HT$.+3,!*$#@.-:-,!#:C$+23!%-,!:)23.-2%-!7%@A,,-!72%-$8,$-3-8!)9!%-!872%Q-%8)286)$.+3-&!
=)23-!#*9),,-$!%-,!8;%)2\!),!%-$!@$73-8!:-3-,!-2-$3+!*;!),!+2%.-6-$-!:;.+23-$!,+.!HHI\!:-28!%-$!
+CC-!C#::-$!2#3-,!%-2!)2%-2!6-O\!@#$,8-,!9$)!%-,!$-2,!KC#2#:+8C-!,+.8C7%!*-$!:;.,!-.-6&!f28C-$!
:)2!),!@-6)$-!:;.+23-$2-!8#:!-2!6+3,+3!%-.!)9!HHI!-$!%-,!8;.-%-8!)93K$-2%-\!),!-6,&!9#$8C2+238[
$-87.,),-$!6+%-$-9#$:+%.-8!,+.!8C#.-$2-\!8;!%-!#*.-6-$!),!%-$-8!)$@-O%-!:-%!:;.+23-$2-!+CC-!Q)$!
6T$-,!9#$3T6-8&!!
!
E-$7%#6-$!-$!%-,!:-3-,!6+3,+3,!),!8+C$-!),!8C#.-$2-!,+.@A%-8!-2!$TCC-!$-.-6)2,-!872%Q-%8,+.@7%&!
".-$-!+29#$:)2,-$!Q)$!%-2!#*9),,-.8-\!),!9#C78!+!8,-%-,!9#$!:;.+23-$!@K$!6T$-!*;!@-6T3-.8-8,+.,)3!
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Medlemsskoler fordelt på kommuner

Sund Skole Nettet

0

1 - 3

4 - 6

7 - 9

10 >

Antal skoler
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