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X]N(T(%XUQa%h! 3=9=! ;<2+! 2F:?C=2,A=*/! XC=! 2=`8=:6=! +G! ?C=! 8:4+*,G,=*! %#'4=9! X]N%! 6+:?9+<!
TX]N%U!g(.h!3;2-!Je'N_X!OO_!X__!XN_!__O!N__!XX_!___!X_N!OX'0e/!X]N%!3;2!82=*!;2!!
Je'OFJ! <;W=<=*! TX]N%OFJU! ?+! ;<<+3! *=?=6?,+:/! N2! :=S;?,E=! 6+:?9+<! ,:! ?C=! @;:*3,6C! N5?;4=9!
I,69+;99;F! 3=! 82=*! ;:! ;5?;4=9! TbXNU! ?C;?! W,:*2! 3,?C! C,SC! ;GG,:,?F! ;:*! 25=6,G,6,?F! ?+!
+6C9;?+[,:!N!g(Rh)! ?C=! 2=`8=:6=! +G! Je';4,:+!4+*,G,=*!bXN! ?+! ;<<+3! ?C=! W,:*,:S! +:! ?C=! 2<,*=!3;2-!!
Je'Qa%'_NX!O__!_X_!X__!_X_!_O_!XNN!N__!_N_!ONX!O__!NON'0e/!N<<! ?C=! ;5?;4=92!
3=9=!5896C;2=*!G9+4!K>X!K:?=S9;?=*!>QN!X=6C:+<+S,=2!TI8:,6C"!_=94;:FU!;:*!2?+9=*!;?! %.!jO!,:!
XL! T(.4I! X9,2'aO<"! (4I! L>XNU! 5a! Z/./! a84;:! '?C9+4W,:! TX(.&0U! 3;2! 5896C;2=*! G9+4!!
@,S4;'N<*9,6C! T@?/!c+8,2"!Ib"!D@NU"!*,22+<E=*! ,:!*=,+:,A=*!589,G,=*! TI,<<,kU!3;?=9"! ;<,`8+?=*!;:*!
2?+9=*!;2!9=6+44=:*=*!WF!?C=!2855<,=9/!

2F2F-HI!(-JH,"+)&%<A%&"$*$-I%=*,*)6-!A*9)-($$E6K-(#E,6$*$-9%&-L*#E&6-M%:<,"N"$-

XC=! W,:*,:S! +G! =;6C! ;5?;4=9! ?+! ?C=! 59+?=,:! ?;9S=?! ,:! 2+<8?,+:! 3;2! ;:;<FA=*! WF! LI@N/! H9,+9! ?+!
,:68W;?,+:! 3,?C! ?C9+4W,:"! ;<<! ?C=! ;5?;4=9! 2;45<=2! T+<,S+:86<=+?,*=! (.! lI! ,:! 59=2=:6=! +G! mO<!!
(..!4IU!3=9=!*=:;?89=*!;?!#J!jO!G+9!J!4,:8?=2!;:*!?C=!2;45<=2!3=9=!<=G?!?+!6++<!?+!9++4!?=45=9;?89=!
T2<+3! ;::=;<,:SU/! L;6C! G+<*=*! ;5?;4=9! T(! lIU! 3;2! ?C=:! ,:68W;?=*! 3,?C! ,:69=;2,:S! 6+:6=:?9;?,+:2!
TG9+4!.!?+!(%!lIU!+G!C84;:!?C9+4W,:!,:!;!?+?;<!E+<84=!+G!%.! c"!;?!%J!jO!G+9!0.!4,:/!NG?=9!,:68W;?,+:"!
G9==!;5?;4=9!;:*!?C9+4W,:';5?;4=9!6+45<=[=2!3=9=!9=2+<E=*!WF!(%n!:+:'*=:;?89,:S!5+<F;69F<;4,*=!
S=<2! 6+:?;,:,:S! (d! X]L! W8GG=9! TX9,2'aO<! Z#!4I"! W+9;?=! Z#!4I"! L>XN! %4IU! ;:*!mO<! (.!4I/!
N5?;4=92!+:!?C=!S=<2!3=9=!2?;,:=*!3,?C!?C=!G<8+9=26=:?!>QN!W,:*,:S!*F=!@FW9_9==:!KK^!TK:E,?9+S=:U!
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P(X"

?C;?!59=G=9=:?,;<<F!W,:*2!?+!2,:S<='2?9;:*=*!>QN!;:*!=4,?2!G<8+9=26=:6=!T =[6!o!$ZZ!:4)! =4!o!J%%!:4U!
3C=:! ,:! 6+45<=[!3,?C!>QN/!B<8+9=26=:6=! ,:!S=<! 2F2?=42!3;2!*=?=6?=*!+:! ;!_=<,;:6=!&..! K4;S,:S!
@F2?=4!TH=9i,:L<4=9U/!

2FBF-!5<"&$A*9)-($$E6$-9%&-G"&#E&6-M%:<,"N"$-

X+! E=9,GF! ?C=! 2;:*3,6C! G+94;?,+:! ,:! 2+<8?,+:! ;! @85=92C,G?! N22;F! 3;2! 5=9G+94=*-! W+?C! 5;,92! +G!
G+<*=*!;5?;4=92!T=;6C!(!lIU!3=9=! ,:68W;?=*!2,48<?;:=+82<F!3,?C! ?C=!59+?=,:!TJ!lIU!,:! ?C=!],:*,:S!
]8GG=9!TX9,2!%.!4I"!mO<!J!4I"!Q;O<!($.!4I"!ISO<%!(!4I"!5a!R/JU!,:!;!?+?;<!E+<84=!+G!%.!lc"!;?!
%J!jO!G+9!0.!4,:/!NG?=9!,:68W;?,+:"!G9==!;5?;4=92!;:*!?C9+4W,:';5?;4=92!6+45<=[=2!3=9=!9=2+<E=*!WF!
(%n!:+:'*=:;?89,:S!5+<F;69F<;4,*=!S=<2!6+:?;,:,:S!(d!X]L!W8GG=9!TX9,2'aO<!Z#!4I"!W+9;?=!Z#!4I"!
L>XN!%4IU!;:*!mO<!(.!4I/!N5?;4=92!+:!?C=!S=<2!3=9=!2?;,:=*!;<2+!,:!?C,2!6;2=!3,?C!?C=!G<8+9=26=:?!
>QN! W,:*,:S! *F=! @FW9_9==:! KK^! TK:E,?9+S=:U! ?C;?! 59=G=9=:?,;<<F! W,:*2! ?+! 2,:S<='2?9;:*=*!>QN! ;:*!
=4,?2! G<8+9=26=:6=!T =[6!o!$ZZ!:4)! =4!o!J%%!:4U!3C=:! ,:!6+45<=[!3,?C!>QN/!B<8+9=26=:6=! ,:!S=<!
2F2?=42!3;2!*=?=6?=*!+:!;!_=<,;:6=!&..!K4;S,:S!@F2?=4!TH=9i,:!L<4=9U/!f=<;?,E=!4+W,<,?,=2!+G!=;6C!
W;:*!3=9=!6;<68<;?=*!;2!fG"!*F"F"!?C=!9;?,+!W=?3==:!?C=!*,2?;:6=!?9;E=<=*!WF!?C=!2;45<=!TW;:*U!*,E,*=*!
WF!?C=!*,2?;:6=!?9;E=<=*!WF!?C=!4;9i,:S!*F=!TW9+4+5C=:+<!W<8=U!,:!?C=!S=</!

2FOF-(<)E:"&-@&"<E&E)*%#-9%&-!(I-

K:! ?C=!;5?;4=9!;99;F2!X]N(!3;2!82=*!;2! 6;5?89=! <;F=9! G+9! ?C9+4W,:/!N! 2=`8=:6=! ?C;?!W,:*2!3,?C!
C,SC!;GG,:,?F!;:*!25=6,G,6,?F!?+!+6C9;?+[,:!N"!3;2!;:6C+9=*!;2!:=S;?,E=!6+:?9+<!+:!;!*,2?,:6?!25+?!+:!?C=!
2<,*=! 289G;6=! 5;9;<<=<! ?+! X]N(e2! 25+?2/! H9,+9! ?+! ,44+W,<,A;?,+:! +:! ?C=! S<;22! 2<,*="! X]N(! ;:*!bXN!!
TZ.!lI!,:!59=2=:6=!+G!mO<!(..!4IU!3=9=!*=:;?89=*!;?!#J!jO!G+9!J!4,:8?=2!;:*!?C=:!<=G?!?+!6++<!?+!
9++4!?=45=9;?89=/!XC,2!G+<*,:S!2?=5!=:289=2!?C;?!?C=F!;2284=!?C=!_'`8;*985<=[!2?986?89="!9=25+:2,W<=!
G+9!?C9+4W,:!W,:*,:S/!B+<*=*!;5?;4=92!3=9=!?C=:!*,<8?=*!,:!?C=!H9,:?,:S!]8GG=9!(/Jd!TH9,:?,:S!]8GG=9!
&d-!2+*,84!5C+25C;?=0..!4I"!./.%n!X9,?+:!5a!Z/JU!?+!;!G,:;<!6+:6=:?9;?,+:!+G!%.!lI/!XC=2=!59+W=2!
3=9=! <+;*=*! ,:?+! 4,69+'5<;?=2! ;:*! 28W4,??=*! ?+! ?C=! @5+??=9! N99;F=9! TP=92;99;F! OC,5! \9,?=9! H9+!
@F2?=4"!],+f;*U!G+9!2<,*=!59,:?,:S/!'

2FPF-@&*#)*#Q-%9-(<)E:"&-I*+&%E&&E6$-

L'289G! c,G=c,:=! 2<,*=2! T%J! 44! p! RJ! 44"! c,G=c,:=c;W"! H+4=A,;"! K?;<FU! 3=9=! 82=*! G+9!!
59,:?,:S-! ?C=2=! 2<,*=2! ;9=! +W?;,:=*! WF! ;*2+95?,+:! +:! S<;22! +G! ;! CF*9+5C,<,6! 5+<F4=9! 6+:?;,:,:S!!
Q"Q';69F<+F<+[F2866,:,4,*=! TQN@U"! ;<<+3,:S! W,:*,:S! ?+! ?C=! Je';4,:+! 4+*,G,=*! >QN! ;5?;4=92!!
X]N('Qa%!;:*!bXN/!X+!,459+E=!6;5?89='59+?=,:!=GG,6,=:6F"!3=!;:6C+9=*!+:!?C=!S<;22!2<,*=!;<2+!?C=!
X]N(! Je';4,:+! 4+*,G,=*! 3,?C! ;! 5+<FX! T(%XU! 25;6=9! ;?! ?C=! Je'=:*/! K:! ?C,2! 3;F! ?C=! _'`8;*985<=[!
2?986?89=!+G!X]N(!6;:!G+<*!6+99=6?<F!?+!9=6+S:,A=!?C=!59+?=,:!?;9S=?/!
XC=!2;4=!25+?!26C=4=!2C+3:!,:!X;W<=!(!3;2!59,:?=*!(%! ?,4=2!T(%!28W';99;F2U!+:! ?C=!2;4=!2<,*=-!

6;5?89=!;5?;4=92!gX]N('Qa%!+9!X]N(T(%XUQa%h!;:*!bXN!6+:?9+<!3=9=!59,:?=*!,:!2,[!25+?2!?+!=:289=!
?C=!9=59+*86,W,<,?F!+G!?C=!2F2?=4/!@<,*=2!3=9=!59,:?=*!WF!?C=!@5+??=9!N99;F=9!,:2?984=:?"!82,:S!X=<=6C=4!
@IH0! 4,69+25+??,:S! 5,:2/! H9,:?=*! 2<,*=2! 3=9=! ,:68W;?=*! +E=9:,SC?! ,:! ;! RJn! C84,*,?F! ,:68W;?,+:!
6C;4W=9"!W<+6i=*!;?!0.!jO!,:!]<+6i,:S!@+<8?,+:!T./(!I!X9,2"!J.!4I!=?C;:+<;4,:=U"!3;2C=*!;?!0.!jO!
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P(X#

,:!\;2C,:S!@+<8?,+:!T$d!@@O"!./(n!@>@U!;:*!G,:;<<F!3;2C=*! ,:!I,<<,k!a%b"!25,:'*9,=*!;:*!2?+9=*!
59+5=9<F! 8:?,<! 82;S=/! L;6C! 2<,*=! C;2! ?C=! 5+22,W,<,?F! ?+! ?=2?! 85! ?+! (%! 2;45<=2! ;?! +:6="! 2,:6=! =;6C!!
28W';99;F!6;:!W=!5CF2,6;<<F!,2+<;?=*!G9+4!?C=!+?C=92!WF!?C=!O+9:,:S!I,69+;99;F!aFW9,*,A;?,+:!OC;4W=9!
TO+9:,:S"! Qq"! D@NU! *89,:S! ?C=! CFW9,*,A;?,+:! 5C;2=! +G! ?C=! =[5=9,4=:?/! XC,2! ;559+;6C! =:289=2! ?+!
CFW9,*,A=! 85! ?+! (%! 2;45<=2! ;?! ?C=! 2;4=! ?,4=! ;:*! :=E=9?C=<=22! ?+!4,:,4,A=! ;99;F! E;9,;?,+:! 9=28<?,:S!
G9+4!4,:+9!G<86?8;?,+:!+G!=[?=9:;<!5;9;4=?=92/!

0.4B7'#W'@6C=4=!+G!?C=!59,:?=*!S<;22!2<,*=/'

!

2FRF-@&%)"*#-SE=",*#Q-

XC=! N<=[;B<8+9^JJJ! 4+:+9=;6?,E=! @866,:,4,*F<! L2?=92! TK:E,?9+S=:U"! *,22+<E=*! ,:! ;:CF*9+82!
*,4=?CF<!28<G+[,*=!T>I@bU!2+<E=:?!3;2!82=*!?+! <;W=<! ?C9+4W,:!2;45<=2/!H9,+9! ?+! <;W=<,:S"! ?C9+4W,:!
;:*!N<=[;B<8+9^!JJJ!3=9=!G,92?!*,<8?=*!?+!59+5=9!9=;6?,+:!6+:6=:?9;?,+:2!,:!I,<<,k!a%b/!XC=!<;W=<,:S!
9=;6?,+:! 3;2! *+:=! 4,[,:S! ?C9+4W,:! 2;45<=2! 3,?C! ?C=! N<=[;B<8+9^JJJ! Qa@! =2?=92! 9=;S=:?! ,:! ?C=!
O+85<,:S!]8GG=9!T2+*,84!6;9W+:;?=!./(!I"!5a!#/$U)!?C=!+5?,4;<!*F=!?+!59+?=,:!9;?,+!3;2!%)!?C=!9=;6?,+:!
3;2!,:68W;?=*!%!C!;?!$!jO/!NG?=9!?C,2!?,4="!S<F6,:=!3;2!;**=*!?+!?C=!4,[?89=!,:!+9*=9!?+!W<+6i!?C=!G9==!
8:9=;6?=*!N<=[;B<8+9^JJJ!Qa@!=2?=92/!XC=!<;W=<=*!59+?=,:!2;45<=2!3=9=!i=5?!,:!?C=!*;9i!;?!$!jO"!;:*!
;<<!2;45<=2!3=9=!82=*!3,?C,:!;!3==i/!

2F;F-T")"+)*%#-SE6"&-@&"<E&E)*%#-

XC=!G<8+9=26=:?<F!<;W=<=*!X]N%!TX]N%OFJU!3;2!82=*!;2!2=6+:*;9F!;5?;4=9!G+9!*=?=6?,:S!?C9+4W,:!
6;5?89=*!WF!?C=!59,4;9F!;5?;4=9!TX]N(U/!X]N%OFJ!T(.!lI!,:!mO<!(..!4IU!3;2!*=:;?89=*!;?!#J!jO!
G+9!J!4,:8?=2! ;:*! ?C=:! <=G?! ?+! 6++<! ?+! 9++4! ?=45=9;?89=! ,:!+9*=9! ?+! ;2284=!_'`8;*985<=[! 2?986?89="!
3C,6C!,2!=22=:?,;<!G+9!9=6+S:,?,+:!+G!?C=!C=5;9,:!W,:*,:S!*+4;,:!+G!?C9+4W,:/!

2F?F-!E#0U*+A-(<)E:"&-I*+&%E&&E6-($$E6$-

XC=!59,:?=*!;5?;4=9!4,69+;99;F2!59=5;9=*!;2!*=?;,<=*!;W+E=!3=9=!,44=92=*!782?!W=G+9=!;:;<F2,2!,:!
?C=! ],:*,:S! ]8GG=9! (d! TX9,2! %.!4I"! mO<! J!4I"! Q;O<! ($.!4I"!ISO<%! (!4I"! 5a! R/JU! ;?! 9++4!
?=45=9;?89=!G+9!(J!4,:/!!
XC=! 2;:*3,6C! ;5?;4=9! 4,69+;99;F2! 3=9=! 5=9G+94=*! 3,?C! ?3+! 59+6=*89=2"! *F"F"! ;:;<FA,:S! ?C=!

2;:*3,6C! G+94;?,+:!+:!289G;6=!=,?C=9! ,:!+:=!2?=5!+9! ,:!;! ?3+!2?=52!59+?+6+<! T2==!B,S89=!(U/!XC=!+:=!
2?=5'59+6=*89=! 6+:2,2?=*! ,:! ?C=! 59=',:68W;?,+:! +G! ?C9+4W,:! 3,?C! ?C=! G<8+9=26=:?<F! <;W=<<=*! ;5?;4=9!
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P(X!

TX]N%OFJU! ,:! 2+<8?,+:! ,:! ?C=! ],:*,:S! ]8GG=9"! ;?! %J! jO! G+9! 0.!4,:/! XC=! 59='G+94=*! 6+45<=[! ?C82!
+W?;,:=*!3;2!?C=:!,:68W;?=*!,:!?C=!4,69+;99;F!;?!%J!jO!G+9!0.!4,:/!XC=!?3+!2?=52'59+6=*89=!6+:2,2?2!
+G! ?C=! ,:68W;?,+:! ,:! ?C=!4,69+;99;F! +G! ?C9+4W,:! *,<8?=*! ,:! ?C=!],:*,:S!]8GG=9! ;?! %J! jO! G+9! 0.!4,:"!
G+<<+3=*!WF! ?C=! ,:68W;?,+:!3,?C! ?C=! G<8+9=26=:?<F! <;W=<<=*!2=6+:*;9F!;5?;4=9! TX]N%OFJU!*,<8?=*! ,:!
?C=!],:*,:S!]8GG=9"!;?!%J!jO!G+9!G89?C=9!0.!4,:/!B,:;<<F"!?C=!;5?;4=9!4,69+;99;F2!3=9=!6;9=G8<<F!9,:2=*!
3,?C!?C=!H]@!]8GG=9!T5C+25C;?=!(.!4I"!Q;O<!(0R!4I"!mO<!0!4I"!5a!R/$U"!3;2C=*!?C9==!?,4=2!3,?C!
H]@! ;?! 9++4! ?=45=9;?89=! ?+! 9=4+E=! ?C=! 8:W+8:*!59+?=,:2! ;:*! 9;5,*<F! 9,:2=*! ,:!I,<<,k!a%b!W=G+9=!
25,:'*9F,:S"!9=;*F!?+!W=!26;::=*/!

2F3F-!,*0"$-!+E##*#Q-E#0-TE)E-(#E,6$*$-

@5,:'*9,=*!;5?;4=9!;99;F2!3=9=! 26;::=*!82,:S!_=:=5,[!$...]! <;2=9! 26;::=9! TI+<=68<;9!>=E,6=2U!
;:*!?C=!_=:=!H,[!H9+!2+G?3;9=!82,:S!W+?C!J0%!:4!;:*!&0J!:4!3;E=<=:S?C!;:*!HXI!S;,:!JJ.!G+9!W+?C!
6C;::=<2!TH+3=9!00U/!B<8+9=26=:?!25+?!,:?=:2,?,=2!3=9=!`8;:?,G,=*!82,:S!?C=!_=:=!H,[!H9+!2+G?3;9=!;G?=9!
:+94;<,A,:S!?C=!*;?;!WF!28W?9;6?,:S!<+6;<!W;6iS9+8:*!G9+4!?C=!9=6+9*=*!25+?!,:?=:2,?,=2/!B+9!=;6C!2=?!
+G!2,[!25+?2!4=*,;:!;:*!2?;:*;9*!*=E,;?,+:!3=9=!6;<68<;?=*/!

XW'Y7C,B8C'./;'65C9,CC53/!

BF'F-(#E,6$*$-E#0-C<)*:*VE)*%#-%9-GL('WGA&%:=*#-X#)"&E+)*%#-

0/(/(/!f+<=!+G!mY!K+:2!

XC=!>QN!(J'4=9!X]N(!9=6+S:,A=2!25=6,G,6;<<F!?C=!B,W9,:+S=:!],:*,:S!>+4;,:!TB]>U!+G!?C9+4W,:!
WF! ;*+5?,:S! ?C=! G+89'2?9;:*=*! >QN! 2?986?89=! i:+3:! ;2! _'`8;*985<=[! T_'$U! g(("(Zh/! I+:+E;<=:?!
6;?,+:2"!,:!5;9?,68<;9!mY!;:*!Q;Y"!;9=!=22=:?,;<!?+!G+94!;:*!2?;W,<,A=!_'$!2?986?89=2!g(#h"!3,?C!mY!,+:2!
G;E+9,:S!?C=!9=6+S:,?,+:!+G!?C9+4W,:!?+!,44+W,<,A=*!;5?;4=92!;?!?=45=9;?89=2!C,SC=9!?C;:!%J!jO!g%.h/!
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,:!?C=!S=<!;2!6+:?9+<2/!
XC=! 9=28<?2! +G! ?C,2! =[5=9,4=:?! =45<+F,:S! *,GG=9=:?! *=?=6?,+:! 2F2?=42! ;9=! 9=5+9?=*! ,:! B,S89=! J/!

B,S89=! JT;U! 2C+32! ?C=! ,4;S=! *=?=6?=*! ;:;<FA,:S! S9==:! <,SC?! =4,22,+:!3,?C+8?! ;:F! S=<! 2?;,:,:S-! ?C=!
W;:*2! *=?=6?=*! 6+99=25+:*! ?+! ?C9+4W,:! <;W=<<=*!3,?C!N<=[;JJJ/! B,S89=! JTWU! 2C+32! ?C=! 9=28<?! +G! ?C=!
285=92C,G?!;22;F!82,:S!O++4;22,=!]<8=!?+!E,28;<,A=!?C=!5+2,?,+:!+G!8:<;W=<=*!?C9+4W,:!;:*!N<=[;JJJ!
<;W=<=*! ?C9+4W,:"! =,?C=9! ;<+:=! +9! 6+45<=[=*! 3,?C! ;5?;4=92/! N! ?C,9*! 4=?C+*! +G! 2?;,:,:S! 3,?C! ?C=!
G<8+9=26=:?!,:?=96;<;?+9!@FW9_9==:!KK!T:+?!2C+3:U"!;<<+32!?C=!*=?=6?,+:!+G!?C=!;5?;4=9!W;:*2!,:!?C=!S=</!!

R5:,27' NW! L<=6?9+5C+9=?,6! I+W,<,?F! @85=92C,G?! N22;F! TLI@NU! +G! X]N(T(%XUQa%! Y!
?C9+4W,:!Y!X]N%OFJ-!*=?=6?,+:!+G!N<=[;JJJ'<;W=<=*!?C9+4W,:!U.V)!*=?=6?,+:!+G!?C9+4W,:!
3,?C!O++4;22,=!]<8=!2?;,:,:S' U4V/!L;6C!;5?;4=9!3;2!,:68W;?=*!2=5;9;?=<F!+9!2,48<?;:=+82<F!
3,?C!?C=!8:4+*,G,=*!;:*!G<8+9=26=:?<F!<;W=<=*!59+?=,:!8:*=9!?C=!6+:*,?,+:2!*=269,W=*/!\=!
C;E=!,:*,6;?=*!,:!?C=!G,S89=!?C=!9=25=6?,E=!;5?;4=9!;:*!?C9+4W,:!6+:6=:?9;?,+:2/!N!9=;6?,+:!
6+:?9+<!3,?C+8?!?C9+4W,:!3;2!5=9G+94=*!G+9!=;6C!;5?;4=9)!+?C=9!9=;6?,+:!6+:?9+<2!3=9=!?C=!
8:4+*,G,=*! ;:*! G<8+9=26=:?<F! <;W=<<=*! ?C9+4W,:! ,:68W;?=*!3,?C+8?! ;:F! ;5?;4=9/!],:*,:S!
9=;6?,+:2!3=9=!;55<,=*!+:!;!(%n!:+:'*=:;?89,:S!HNN!S=<!6+:?;,:,:S!(d!X]L!W8GG=9!;:*!
mO<!(.!4I/!XC=!4+W,<,?F!+G!G9==!;:*!6+45<=[=*!;5?;4=92!3;2!*=?=6?=*!82,:S!?C=!_=<,;:6=!
&..!K4;S,:S!@F2?=4/!

!
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XC9+4W,:!C;2!;:!;<4+2?!:=8?9;<!5K!g%.h!;:*!,?2!4+W,<,?F!,2!<,4,?=*!,:!?C=!:;?,E=!S=<!2F2?=4!=45<+F=*!
TX9,2! W+9;?=! W8GG=9"! 5a! Z/0U/! K?! ,2! 6<=;9<F! =E,*=:?! ,:! B,S89=! JTWU! ?C;?! N<=[;! <;W=<,:S! 6C;:S=2! ?C=!
4+W,<,?F!+G!?C=!59+?=,:-!N<=[;'?C9+4W,:!4+E=2!G;2?=9!6+45;9=*!?+!8:4+*,G,=*!?C9+4W,:/!N<?C+8SC!?C=!
4+<=68<;9!2?986?89=!+G!N<=[;JJJ^!,2!:+?!*,26<+2=*!WF!?C=!4;:8G;6?89=9"!,?!5+22=22=2!;!:=S;?,E=!6C;9S=!
T,:G+94;?,+:!59+E,*=*!WF!K:E,?9+S=:U!?C;?!;<?=92!?C=!6C;9S=!59+G,<=!+G!?C=!59+?=,:"!;:*!,2!9=25+:2,W<=!G+9!
?C=!C,SC=9!4+W,<,?F!+G!?C=!59+?=,:!,:!?C=!:;?,E=!5+<F;69F<;4,*=!S=<!2F2?=4!82=*/!!
XC=! W;:*! +G! =;6C! G9==! ;5?;4=9! 2C,G?2! 85! ,:! 59=2=:6=! +G! G<8+9=26=:?<F! <;W=<=*! +9! 8:4+*,G,=*!

?C9+4W,:"!*8=! ?+! ?C=!C,SC=9!4+<=68<;9!3=,SC?! ;5?;4=9'59+?=,:!6+45<=[! G+94;?,+:"! ;2!E=9,G,=*! ,:! ?C=!
59=E,+82! =[5=9,4=:?2/! \C=:! ,:! 6+45<=[! 3,?C! W+?C! ;5?;4=92! ?C9+4W,:! G+942! ;! ?=9:;9F! 6+45<=[!
E=9,G,=*!WF! ?C=!;55=;9;:6=!+G! ?C=!285=92C,G?!W;:*!3,?C! <+3=9!4+W,<,?F! ?C;:! ?C=!W,:;9F!6+45<=[!W;:*!
gB,S89=! JTWUh/!XC,2! ,2! 6<=;9<F! =E,*=:?! ,:! ?C=! 6;2=!+G! 8:4+*,G,=*! ?C9+4W,:"! ;:*! ,?! ,2! ;<2+! E=9,G,=*! G+9!
N<=[;'?C9+4W,:/! XC=! 9=<;?,E=! 4+W,<,?,=2! +G! ?C=! 6+45<=[=2"! 6;<68<;?=*! ;2! fG! G+9! =;6C! W;:*"! ;9=!
2844;9,A=*!,:!X;W<=!%/!!

0.4B7'!W'f=<;?,E=!4+W,<,?,=2!TfGU!+G!W,:;9F!;:*!?=9:;9F!6+45<=[=2/!

' [0H=#U#!0V&+!' [0H=!G@N' [0H=#U#!0V&+![0H=!G@N' ' '
D23875/' XC9! N<=[;JJJ'XC9! XC9! N<=[;JJJ'XC9 XC9! N<=[;JJJ'XC9! XC9! N<=[;JJJ'XC9
Y\' ./.J! ./.#! ./.J! ./.#! ./.$! ./.Z! ./.R! ./.#!

N<=[;'<;W=<=*!59+?=,:!4+E=2!G;2?=9!?C;:!?C=!8:<;W=<=*!?C9+4W,:!TfG-!./.#!/$F!./.RU)!,:!?C=!6;2=!+G!
W,:;9F!6+45<=[=2!3,?C!C84;:! ?C9+4W,:! ?C=!W;:*2!;9=!2C,G?=*!85! G9+4! ?C=!59+?=,:!;<+:=! T?+!./.J! G+9!
W+?C!6;5?89=!;:*!*=?=6?,+:!;5?;4=9U"!;:*!;9=!G89?C=9!2C,G?=*!T?+!./.$U!3C=:!;<<!?C=!2F2?=4!5<;F=92!;9=!,:!
;! ?=9:;9F!6+45<=[/!\,?C!N<=[;'?C9+4W,:! ?C=!4+W,<,?,=2!+G! ?C=!W,:;9F!6+45<=[=2!;559+[,4;?=! ?C;?!+G!
?C=!<;W=<=*!59+?=,:!TfG!o!./.#U/!a+3=E=9"!3C=:!W+?C!;5?;4=92!;9=!,:68W;?=*!3,?C!N<=[;'?C9+4W,:!?C=!
?=9:;9F!6+45<=[!W;:*!4+W,<,?F! ,2! 9=?;9*=*! ?+! ;:!fG!+G!./.Z/!XC=9=G+9="! ,:! ?C=! 6+:?=[?!+G! ?C=! 2F2?=4!
6+99=25+:*,:S!?+!?C=!2+<,*!5C;2=!2;:*3,6C!?C=!2+<8?,+:!2?8*F!,:*,6;?=2!?C;?!?C=!?=9:;9F!6+45<=[=2!;9=!
G+94=*!,:!;<<!6;2=2!,:E=2?,S;?=*!;:*!?C=!2F2?=4!6;:!W=!;55<,=*!?+!?C=!2+<,*!5C;2=/!

BFOF-!E#0U*+A-(<)E:"&-I*+&%E&&E6-($$E6$1-C<)*:*VE)*%#-%9-)A"-(<)E:"&WGA&%:=*#-!E#0U*+A-@&%)%+%,-

XC=! 2;:*3,6C! 2F2?=4!3,?C! ?C=!4+*,G,=*! ;5?;4=92!;:;<FA=*! ,:! 2+<8?,+:!3;2! G,:;<<F! ;55<,=*! ?+! ?C=!
4,69+;99;F! 2F2?=4"! *F"F"! ,:! 2+<,*! 5C;2=/! XC=! @NI! 3;2! 5=9G+94=*! 3,?C! ?C=! 2;4=! 2F2?=4! 2C+3:! ,:!
B,S89=! J"! *F"F"! 82,:S! X]N(T(%XUQa%! ;2! 6;5?89=! <;F=9! G+9! ?C9+4W,:! ;:*! ?C=! G<8+9=26=:?<F! <;W=<=*!
X]N%OFJ!;2!*=?=6?,+:! <;F=9/! K:! ?C,2!6;2=!2;:*3,6C! G+94;?,+:! ,2!*=?=6?=*!WF! ?C=! 9=*! G<8+9=26=:6=!+G!
X]N%OFJ/!!
N<=[;'<;W=<<=*! ?C9+4W,:!3;2!;<2+!82=*!;2!6+:?9+<! ?+! G89?C=9!E=9,GF! ?C=!2;:*3,6C!G+94;?,+:!WF! ?C=!

F=<<+3!G<8+9=26=:6=!9=28<?,:S!G9+4!?C=!6+'<+6;<,A;?,+:!+G!S9==:!TN<=[;!6+:78S;?=*!?+!?C=!59+?=,:U!;:*!
9=*! TOF!6+:78S;?=*! ?+! ?C=!+<,S+:86<=+?,*=U! G<8+9+5C+9=2/!X3+!*,GG=9=:?!59+?+6+<2!3=9=! ?=2?=*! G+9! ?C=!
2;:*3,6C! G+94;?,+:! +:! 289G;6=-! ;! +:='2?=5! 59+6=*89=! WF! *=5+2,:S! +:! ?C=! 6;5?89=! <;F=9! ?C9+4W,:T2U!!
59=',:68W;?=*! 3,?C! ?C=! *=?=6?,+:! ;5?;4=9! T6C;4W=92! (! ;:*! %U! ;:*! ;! ?3+'2?=52! 59+6=*89=! *=5+2,:S!
?C9+4W,:! +:! ?C=! 6;5?89=! <;F=9"! G+<<+3=*! WF! ;! G,:;<! *=5+2,?,+:! +G! ?C=! *=?=6?,+:! <;F=9/! XC=! 2<,*=2!
6;9=G8<<F! 9,:2=*! 3,?C! ?C=! H]@! ]8GG=9! ;:*! I,<<,k! a%b! 3=9=! G,:;<<F! 25,:'*9,=*! ;:*! 26;::=*/! XC=!
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2;45<=2!T2,[!25+?2!G+9!=;6C!2;45<=U!3=9=!59=5;9=*!;2!2C+3:!26C=4;?,6;<<F!,:!X;W<=!0)!=;6C!28W';99;F!
3;2!5CF2,6;<<F!,2+<;?=*!G9+4!?C=!+?C=92/!!

0.4B7'XW'@6C=4;?,6!9=59=2=:?;?,+:!+G!?C=!2;45<=2!,:68W;?=*!,:!?C=!@NI!59+?+6+</!

%,4).22.@' #' !' X' ('
G.>8,27'
B.@72'

X]N(T(%XUQa%! bXN! X]N(T(%XUQa%! bXN! X]N(T(%XUQa%! bXN! X]N(T(%XUQa%! bXN!

D23875/' XC9T./J! IU!
59='6+45<=[=*!3,?C!
X]N%OFJ!T(! IU!

N<=[;JJJ'XC9!T./J! IU!
59='6+45<=[=*!3,?C!
X]N%OFJ!T(! IU!

XC9!T./J! IU! N<=[;JJJ'XC9!T./J! IU!
67879853/'
B.@72'

X]N%OFJ!T(! IU! X]N%OFJ!T(! IU!

D2397;,27' b:='2?=5! X3+'2?=52!

XC=!9=28<?2!+G!?C=!@NI!=[5=9,4=:?2!;9=!2C+3:!,:!B,S89=!&/!

R5:,27'ZW'K4;S=2!+G!?C=!2<,*=!;G?=9!?C=!@;:*3,6C!N5?;4=9!I,69+;99;F!T@NIU/'K:!=;6C!28W'
;99;F!X]N(T(%XUQa%!3;2! 59,:?=*! +:! ?C=! <=G?"!3C,<=!bXN!+:! ?C=! 9,SC?/!XC=! G<8+9+5C+9=!
OFJ!=4,??=*!9=*!<,SC?"!3C,<=!N<=[;JJJ!=4,??=*!S9==:!<,SC?/!B+9!?C,2!9=;2+:!9=*!G<8+9=26=:6=!
9=59=2=:?2!X]N%OFJ!;:*!S9==:! G<8+9=26=:6=! 9=59=2=:?2! <;W=<=*! ?C9+4W,:/! K:!6C;4W=92!%!
;:*!$"! ,:!3C,6C! <;W=<=*! ?C9+4W,:!3;2! ,:68W;?=*"! ?C=!G<8+9=26=:6=!3;2!*=?=6?=*!3,?C! ?3+!
*,GG=9=:?!6+:?9;2?2! ?+! 9=E=;<! G,92?! 9=*! <,SC?!;:*! ?C=:!S9==:! <,SC?-!F=<<+3!25+?2! ,:*,6;?=! ?C=!
2,48<?;:=+82<F!<+6;<,A;?,+:!+G!?C=!?3+!G<8+9+5C+9=2/!

!

K:! 6C;4W=92! (! ;:*! %! ?C=! 9=*! 25+?2! TX]N%OFJU! ,:! 6+99=25+:*=:6=! +G! ?C=! 2=<=6?,+:! ;5?;4=9!
X]N(T(%XUQa%!;:6C+9=*!+:!?C=!S<;22!2<,*=!9=E=;<!?C;?!?C=!2;:*3,6C!3;2!G+94=*!3,?C!C,SC!25=6,G,6,?F!
G+9!?C=!?C9+4W,:!;5?;4=9-!?C=!*=?=6?,+:!+G!?C=!OFJ!<;W=<=*!;5?;4=9!,2!9=59+*86,W<=!;69+22!?C=!2,[!25+?2!
+G!=;6C!28W';99;F/!XC=!9=6+S:,?,+:!,2!;<2+!25=6,G,6-!:+!2,S:;<!,2!*=?=6?=*!G+9!?C=!:=S;?,E=!6+:?9+<!bXN/!
@NI! ,2! G+94=*!3,?C! ?C9+4W,:! ;:*!;<2+!3,?C!N<=[;'<;W=<=*! ?C9+4W,:"! 6+:2,2?=:?<F!3,?C! ?C=! 2+<8?,+:!
2?8*,=2-!,:!?C=!28W';99;F2!%"!N<=[;'<;W=<=*!?C9+4W,:!;<<+32!;!G89?C=9!6+:?9+<!G+9!?C9+4W,:!59=2=:6=!,:!
?C=! 2;:*3,6C! WF! ?C=! F=<<+3! G<8+9=26=:6=! 9=28<?,:S! G9+4! ?C=! 2,48<?;:=+82! 59=2=:6=! +G! S9==:!
G<8+9=26=:6=! TN<=[;JJJ'?C9+4W,:U! ;:*! 9=*! G<8+9=26=:6=! TX]N%OFJU/! XC=! ;W2=:6=! +G! 8:=[5=6?=*!
CFW9,*,A;?,+:! W=?3==:! X]N(! ;:*! X]N%OFJ! ;:*! ?C=! G+94;?,+:! +G! ;! 25=6,G,6! 6+45<=[! W=?3==:!!
N<=[;'?C9+4W,:!;:*!,44+W,<,A=*!X]N(!3=9=!;<2+!E=9,G,=*!,:*=5=:*=:?<F!T:+?!2C+3:U/!
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XC=!+:='2?=5!59+?+6+<!,2!4+9=!=GG,6,=:?!?C;:!?C=!?3+!2?=5!59+6=*89=-!?C=!*=?=6?,+:!+G!?C=!2;:*3,6C!,2!
2C;95! ;:*! 25=6,G,6! ,:! 6C;4W=92! (! ;:*! %! 6+45;9=*!3,?C! 6C;4W=92! 0! ;:*! $/! K:! 6C;4W=9! 0! ?C=! 2,S:;<!
+W?;,:=*! ,2!3=;i"!3C,<=! 6C;4W=9! $! TN<=[;'<;W=<=*! 59+?=,:U! =[C,W,?2! ;! C,SC=9! W;6iS9+8:*! ;:*! <+3=9!
2=<=6?,E,?F!;?!?C,2!,+:,6!2?9=:S?C/!N2!,:*,6;?=*!WF!?C=!2+<8?,+:!2?8*,=2"!?C=!9=6+S:,?,+:!+G!X]NOFJ!3,?C!
C84;:! ?C9+4W,:! 2==42! ?+! W=! ?C=! 69,?,6;<! 2?=5! ,:! ?C=! *=E=<+54=:?! +G! ?C=! W=2?! 59+?+6+<! G+9! ?C=! 2+<,*!
5C;2=!2F2?=4/!XC=!+:='2?=5!59+?+6+<2!=:289=2!=:+8SC!?,4=!?+!?C=!4+*,G,=*!*=?=6?,+:!;5?;4=9!G+9! ?C=!
G+94;?,+:! +G! ?C=! 6+99=6?! W,:;9F! 6+45<=[! ;W<=! ?+! =[5+2=! ?C=! 59+?=,:! =5,?+5=2! 9=6+S:,A=*! WF! ?C=!
,44+W,<,A=*!6;5?89=!;5?;4=9/!XC=!59=2=:6=!+G!?C=!G<8+9=26=:?!*F=!6+:78S;?=*!?+!?C=!59+?=,:!C;2!;<2+!;!
:=S;?,E=! =GG=6?"! 5+22,W<F! ,:G<8=:6,:S! ?C=! 5;??=9:!4+*=! +G! 9=6+S:,?,+:! ;5?;4=9'?C9+4W,:"! 9=G<=6?=*! ,:!
?C=! <+22! +G! 25=6,G,6,?F! +G! W,:*,:S/! XC=! 4,69+;99;F! 2F2?=4! 59+?+6+<! +G! 6C;4W=9! (! ,2! ;! 2866=22G8<!
;55<,6;?,+:!+G! ?C=!;5?;4=9! 2;:*3,6C!*=E,2=*"!;:*! G89?C=9!+5?,4,A;?,+:!+G! ?C=! 2+<,*!5C;2=!4,69+;99;F!
2F2?=4!,2!,:!59+6=22/!!

(W'G3/9B,C53/C'

@=E=9;<!2;:*3,6C!2F2?=42!G+9!?C9+4W,:!*=?=6?,+:!=45<+F,:S!;5?;4=92!C;E=!W==:!9=6=:?<F!9=5+9?=*-!
;4+:S! ?C=4"! ;! E=9F! 2=:2,?,E=! *=E,6=! *=269,W=*! ?C=! 82=! +G! S+<*! :;:+5;9?,6<=2! *=?=6?=*! WF! KOH'4;22!
25=6?9+4=?9F! g(Jh/! L<=6?9+6C=4,6;<! *=?=6?,+:! 3;2! =45<+F=*! 3,?C! S+<*',44+W,<,A=*! ;5?;4=92! ,:! ;!
2;:*3,6C! 2F2?=4! 82,:S! ;! 2=6+:*;9F! ;5?;4=9! <;W=<=*! 3,?C! `8;:?84! *+?2! g%$h"! +9! WF! 82,:S! ;! 25<,?!
;5?;4=9!;559+;6C!g%Jh/!@=:2,?,E=!2F2?=42!;<<+3,:S!?+!9='82=!?C=!;5?;2=:2+9!3=9=!*=E=<+5=*!W;2=*!+:!
G<8+9=26=:6=!*=?=6?,+:"!=,?C=9!9=<F,:S!+:!`8;:?84!*+?2!g($h!+9!+:!=89+5,84'5C=:;:?C9+<,:=!6C=<;?=2!g(0h/!!
XC=!59=2=:?!2?8*F!9=5+9?2! ?C=!*=E=<+54=:?!+G!;!@;:*3,6C!N5?;4=9!I,69+;99;F!T@NIU!G+9!C84;:!

?C9+4W,:!*=?=6?,+:!82,:S!>QN!;5?;4=92!4+*,G,=*!;?! ?C=!Je'=:*! G+9! ?C=!;55<,6;?,+:! ?+! ?C=!289G;6=!+G!
S<;22! 2<,*=2! ;:*! G+9! G<8+9=26=:6=! *=?=6?,+:/! N:! =[?=:2,E=! ;:;<F2,2"! +5?,4,A;?,+:! ;:*! E;<,*;?,+:! +G!
W,:;9F!;:*!?=9:;9F!6+45<=[=2!G+94;?,+:!W=?3==:!?C=!4+*,G,=*!;5?;4=92!;:*!?C9+4W,:!,:!2+<8?,+:!3;2!
G+<<+3=*! WF! ?C=! E=9,G,6;?,+:! +G! ?C=! ;5?;4=9! 2;:*3,6C! G+94;?,+:! ,:! 2+<,*! 5C;2=/! b89! 9=28<?2! ;**!
,:G+94;?,+:!+G!?C=!=GG=6?2!+G!4+*,GF,:S!;5?;4=92!G+9!4,69+;99;F!;55<,6;?,+:2-!?C=!Je'4+*,G,6;?,+:2!?+!
X]N(!C;E=! ;!4,:,4;<!W8?! +W2=9E;W<=! =GG=6?! +:! ?C9+4W,:! 9=6+S:,?,+:! ,:! 2+<8?,+:/! K:! 2+<,*!5C;2=! ?C=!
;5?;4=9! +9,=:?;?,+:! ?C9+8SC! ?C=! 5+<FX! 25;6=9! ;<<+32! G+9! ?C=! 6+99=6?! 59=2=:?;?,+:! ?+! ?C=! 59+?=,:"! ,:!
;S9==4=:?!3,?C! ?C=! 9=28<?2!+W?;,:=*!WF!+?C=9! ;8?C+92! ;:;<FA,:S! ,:! 2+<,*!5C;2=! ?C=!W,:*,:S!+G!Je'=:*!
4+*,G,=*!;5?;4=92! ?+!OF'<;W=<=*! ?C9+4W,:! g(&h/!>,GG=9=:?<F! G9+4! ?C=!6+'59,:?,:S! 2F2?=4!;*+5?=*!WF!
?C=2=!;8?C+92"!3=!9=2+9?=*!?+!;!6<;22,6;<!2;:*3,6C!G+9!*=?=6?,:S!?C9+4W,:/!XC=!<;W=<,:S!+G!X]N%!3,?C!
?C=!G<8+9+5C+9=!OFJ!,:G<8=:6=2!?C=!6+45<=[!G+94;?,+:!3,?C!?C9+4W,:"!;2!6;8?,+:=*!3C=:!9=5+9?,:S!;!
4,[=*! ;:?,W+*F';5?;4=9! G+94;?! g%0h/! b89! 9=28<?2! C+3=E=9! 2C+3! ?C;?"! +E=9;<<"! ?C=! W,:*,:S! ?+! ?C=!
4;69+4+<=68<;9! ?;9S=?! ,2!59=2=9E=*! ,:!2+<8?,+:!3C=:!X]N%!,2!6+:78S;?=*! ?+!OFJ"! ?C;?!3;2! ?C=9=G+9=!
;*+5?=*! G+9! G<8+9=26=:?! *=?=6?,+:/! O+45<=[! G+94;?,+:! 3;2! E=9,G,=*! ;:;<FA,:S! ?C=! S<;22! 2<,*=2! WF! ;!
4,69+;99;F!<;2=9!26;::=9"!;:*!6+99=6?!2;:*3,6C!G+94;?,+:!3;2!6+:G,94=*!WF!?C=!G<8+9=26=:6=!2,S:;<2!+G!
?C=!2;:*3,6C!TB,S89=!&U/!XC=!4,69+;99;F!G+9! ?C9+4W,:!*=?=6?,+:!,:*==*!9=28<?2!25=6,G,6!;:*!=GG,6,=:?"!
?C=9=G+9=!9=59=2=:?,:S!;!5+?=:?,;<!?++<!G+9!*,;S:+2?,6!;55<,6;?,+:/!XC=!@NI!2F2?=4!*=269,W=*!C=9=!3,<<!
W=! G89?C=9! 6C;9;6?=9,A=*! G+9! ?C=! <,4,?! +G! *=?=6?,+:! ;:*! +5?,4,A=*! G+9! ?C=! W=2?! ,:68W;?,+:! ?,4="!
?=45=9;?89=!;:*!59=2=:6=!+G!59+?=,:!6+:?;4,:;:?2!WF!W,+<+S,6;<!2;45<=2"!?+!W=!*=E=<+5=*!;2!;!2,45<=!
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;:*!2=:2,?,E=!?C9+4W,:!*,;S:+2?,6!?++<!3,?C!6+45;9;W<=!2=:2,?,E,?F!;:*!25=6,G,6,?F!=[C,W,?=*!WF!i:+3:!
2F2?=42!g(0'(&"%$"%Jh/!

=9]/3<B7;:-7/8C'

XC,2!3+9i!3;2!2855+9?=*!WF! ?C=!BD'HNX!TH9+E,:6,;!N8?+:+4;!*,!X9=:?+U!H9+7=6?!QNbIK/!]/_/!
?C;:i2!H9+S=??,!*,!f,6=96;!*,!N?=:=+!%..Z"!D:,E=92,?F!+G!H;*+E;!G+9!G,:;:6,;<!2855+9?/!

Y7\727/97C'

(/! L<<,:S?+:"! N/>/)! @A+2?;i"! r/\/! X#- /*)&%! 2=<=6?,+:! +G! fQN!4+<=68<=2! ?C;?! W,:*! 25=6,G,6! <,S;:*2/!
DE)5&"-#PP""!BOR"!Z(Z'Z%%/!

%/! X8=9i"!O/)!_+<*"!c/!@F2?=4;?,6!=E+<8?,+:!+G!<,S;:*2!WF!=[5+:=:?,;<!=:9,6C4=:?-!fQN!<,S;:*2!?+!
W;6?=9,+5C;S=!X$!>QN!5+<F4=9;2=/!!+*"#+"-#PP""!2O3"!J.J'J(./!

0/! @?+<?=:W89S"! f/)! f=,:=4;::"! O/)! @?9=C<,?A"! ]/! @LcLdsN! T9U=E+<8?,+:;9F! 4=?C+*! ?+! S=:=9;?=!
C,SC';GG,:,?F!:86<=,6!;6,*!<,S;:*2/!L*%:%,F-H#QF-!""Q"!2O"!0Z('$.0/!

$/! O+<<=??"! r/f/)! OC+"! L/r/)! L<<,:S?+:"! N/>/! H9+*86?,+:! ;:*! 59+6=22,:S! +G! ;5?;4=9! 4,69+;99;F2/!
I")A%0$-!""N"!B;"!$'(J/!

J/! O9;3<=F"!r/X/)!t;:;9*=<<,"!@/)!OC,+:"!O/m/)!c;:="!>/N/!XC=!6=:?9;<!9+<=!+G!?C9+4W,:!,:!C=4+2?;2,2/!
4F-GA&%:=F-YE":%$)F-!""Q"!P"!#J'(.(/!

&/! B=:?+:"!r/\/"!KK/!XC9+4W,:!25=6,G,6,?F/!(##F-DZ-(+E0F-!+*F-#P*#"!B;7"!$&Z'$#J/!
R/! @C84;:"!I/N/!XC9+4W,:'6=<<8<;9!,:?=9;6?,+:2/!(##F-DZ-(+E0F-!+*F-#P*Z"!O?P"!%%Z'%0#/!
Z/! @C84;:"!I/N/)!I;7=982"!H/\/!XC=!4=;289=4=:?!+G!?C9+4W,:!,:!6<+??,:S!W<++*!WF!9;*,+,448:+;22;F/!

4F-M,*#F-X#/"$)F-#PQZ"!P?"!(%$#'(%JZ/!
#/! ]+6i"!c/O/)!_9,GG,:"!c/O/)!c;?C;4"! r/N/)!P=94;;2"!L/a/)!X++<="! r/r/!@=<=6?,+:!+G! 2,:S<='2?9;:*=*!

>QN!4+<=68<=2!?C;?!W,:*!;:*!,:C,W,?!C84;:!?C9+4W,:/!DE)5&"-#PP!"!BPP"!J&$'J&&/!
(./! X;22=?"!>/I/)!m8W,i"!I/B/)!@?=,:=9"!\/!b<,S+:86<=+?,*=! ,:C,W,?+92!+G!C84;:! ?C9+4W,:! ?C;?!W,:*!

*,2?,:6?!=5,?+5=2/!4F-I%,F-L*%,F-#PPQ"!2;2"!&ZZ'&#Z/!
((/! H;W+92iF"!c/f/)!I6O89*F"!@/Q/)!_9,GG,:"!c/O/)!X++<="!r/r/)!c=8:S"!c/c/!XC=!2,:S<='2?9;:*=*!>QN!

;5?;4=9'W,:*,:S!2,?=!+G!C84;:!?C9+4W,:/!4F-L*%,F-MA":F-#PPX"!2R?"!%.Z.Z'%.Z((/!
(%/! \8"! k/)! X2,;:S"! I/)! @;*<=9"! r/L/! c+6;<,A;?,+:! +G! ?C=! 2,:S<='2?9;:*=*! >QN! W,:*,:S! 2,?=! ,:! ?C=!

?C9+4W,:!;:,+:'W,:*,:S!=[+2,?=/!4F-L*%,F-MA":F-#PP!"!2R;"!%$$.Z'%$$(%/!
(0/! a8;:S"! >/\/)! Q,8"! O/_/)! k,:"! H/t/)! f8;:"! I/)! t=:S"! _/I/! X,4='9=2+<E=*! G<8+9=26=:6=!!

;5?;4=9'W;2=*!2;:*3,6C!;22;F!G+9!?C9+4W,:!*=?=6?,+:/!GE,E#)E-!""P"!?B"!(ZJ'(Z#/!
($/! X=::,6+"!q/a/)!a8?;:8"!>/)!m+=2*7+7+"!I/X/)!];9?=<"!O/I/)!f=46C+"!P/X/!b:'6C,5!;5?;4=9'W;2=*!

2;:*3,6C!;22;F!G+9!?C9+4W,:!*=?=6?,+:!=45<+F,:S!4;S:=?,6!W=;*2!;:*!`8;:?84!*+?2/!(#E,F-MA":F-
!"#""!?2"!JJ#('JJ#R/!

(J/! tC;+"! k/)! c8"! d/)! q8;:"! O/_/)! c,"! d/B/)! c="! d/O/! N5?;4=9'<,:i=*! ;22;F! G+9! ?C9+4W,:! 82,:S!!
S+<*! :;:+5;9?,6<=! ;45<,G,6;?,+:! ;:*! ,:*86?,E=<F! 6+85<=*! 5<;24;'4;22! 25=6?9+4=?9F! *=?=6?,+:/!
(#E,F-MA":F-!""P"!?'"!R$Z$'R$Z#/!

(&/! c;+"!q/a/)!H=6i"!m/)!OC=:"!c/O/!L:C;:6=4=:?!+G!;5?;4=9!4,69+;99;F!2=:2,?,E,?F! ?C9+8SC!25;6=9!
+5?,4,A;?,+:!;:*!;E,*,?F!=GG=6?/!(#E,F-MA":F-!""P"!?'"!(R$R'(RJ$/!
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(R/! O98A'NS8;*+"! r/N/)! H=::=9"! _/! B<8+9=26=:6=! 5+<;9,A;?,+:! W;2=*! *,25<;6=4=:?! ;22;F! G+9! ?C=!
*=?=94,:;?,+:!+G!24;<<!4+<=68<=2!3,?C!;5?;4=92/!(#E,F-MA":F-!""*"!?7"!ZZJ0'ZZJJ/!

(Z/! I;6;F;"!f/B/)!@6C8<?A="!H/)!@4,?C"!B/\/)!f+="!r/N/)!B=,S+:"!r/!XC9+4W,:'W,:*,:S!>QN!;5?;4=9!
G+942! ;! 8:,4+<=68<;9! `8;*985<=[! 2?986?89=! ,:! 2+<8?,+:/! @&%+F- DE),F- (+E0F- !+*F- [!(- #PPX"! 37"!!
0R$J'0R$#/!

(#/! Q=,*<="! @/)! ];<;28W9;4;:,;:"! @/!\5E0&5<,"N- D5+,"*+- (+*0$)! XC=! f+F;<! @+6,=?F! +G! OC=4,2?9F-!
O;4W9,*S="!Dm"!%..&)!5/!($/!

%./! ];<*9,6C"! L/)! f=2?9=5+"! N/)! be@8<<,E;:"! O/m/! N5?;2=:2+9! *=E=<+54=:?-! L<86,*;?,+:! +G! 69,?,6;<!
5;9;4=?=92!G+9!+5?,4;<!;5?;4=9!5=9G+94;:6=/!(#E,F-MA":F-!""("!;R"!R.J0'R.&0/!

%(/! H+:,i+E;"! @/)! N:?;<,i"! I/)! a,;:,i"! X/! N! 6,968<;9! *,6C9+,24! 2?8*F! +G! ?C=! 2?;W,<,?F! +G! S8;:,:=!
`8;*985<=[=2!+G!?C9+4W,:!>QN!;5?;4=92!;?!59=2=:6=!+G!mY!;:*!Q;Y!,+:2/!]"#F-@A6$*%,F-L*%<A6$F-
!""*"!2;"!%R('%RR/!

%%/! ];<*9,6C"! L/)! be@8<<,E;:"! O/m/! NW,<,?F! +G! ?C9+4W,:! ?+! ;6?! ;2! 4+<=68<;9! 6C;5=9+:="! ,:*86,:S!
G+94;?,+:!+G!`8;*985<=[!2?986?89=!+G!?C9+4W,:'W,:*,:S!;5?;4=9/!(#E,F-L*%+A":F-!""N"!BO'"!(#$'(#R/!

%0/! B,;<+E;"!I/)!mF59"! r/)! P+9<,6i+E;"!I/! XC=! ?C9+4W,:! W,:*,:S! ;5?;4=9!__XX__X_X__XX__!
G+942!;!W,4+<=68<;9!S8;:,:=!?=?9;5<=[/!L*%+A":F-L*%<A6$F-."$F-M%::5#F-!""Z"!BOO"!J.'J$/!

%$/! q;:S"!a/)! r,"! r/)! c,8"!q/)!m+:S"! r/)! c,8"!]/!N:! ;5?;4=9'W;2=*! W,+2=:2+9! G+9! 2=:2,?,E=! ?C9+4W,:!
*=?=6?,+:/!H,"+)&%+A":F-M%::5#F-!""P"!''"!0Z'$./!

%J/! OC=:"! r/)! tC;:S"! r/)! c,"! r/)! q;:S"! a/a/)! B8"! B/)! OC=:"! _/! N:! 8<?9;2=:2,?,E=! 2,S:;<'+:!
=<=6?9+6C=4,6;<! ;5?;2=:2+9! E,;! ?;9S=?',:*86=*! 6+:78:6?,+:! +G! 25<,?! ;5?;4=9! G9;S4=:?2/!L*%$"#$F-
L*%","+)&%#F-!"#""!2P"!##&'(.../!

u! %.((! WF! ?C=! ;8?C+92)! <,6=:2==! I>HK"! ];2=<"! @3,?A=9<;:*/! XC,2! ;9?,6<=! ,2! ;:! +5=:! ;66=22! ;9?,6<=!
*,2?9,W8?=*! 8:*=9! ?C=! ?=942! ;:*! 6+:*,?,+:2! +G! ?C=! O9=;?,E=! O+44+:2! N??9,W8?,+:! <,6=:2=!
TC??5-1169=;?,E=6+44+:2/+9S1<,6=:2=21WF10/.1U/!


