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"*+,!-./01!2.3301+45!16!3567!80.9,5+/!45!:;1+<,5++5!=<,5+<5!

>?4,@65!1::,1+/!A!B,.?+50*,5C!D?45<,+5C!8=E<-./-?018,5C!

1*0,<6:/605C!B,.*?+?/,@65!5/!,+*?+,50,5!46!<:,D1/F!

G5!80.<?4?!<.+=,=/5!H!80?81050!6+!85/,/!356!41+=!6+5!8E01D,45!

5+!<6,905!45!/1,::5!80?<,=5!H!:;1,45!45!B.6=5!45!91<-5!=?<-?5!

2,+.4.057!5+46,/5!45!B56005!<:10,3,?C!86,=!H!D5//05!@65:@65=!

*01,+=!45!0,I!41+=!:5!356!16!D.D5+/!5J1</!.K!=5!:L95!5/!=5!

<.6<-5!:5!=.:5,:!5+!<-1+/1+/!456J!D1+/01=!/0L=!=,D8:5=F!!

'+!856/!801/,@650!"*+,-./01!41+=!=.+!18810/5D5+/C!=.+!M104,+C!

=.+!B60516FFFN5:1!+5!805+4!@65!@65:@65=!D,+6/5=!5+!4?B6/!5/!5+!

3,+!45!M.60+?5!

F"*+,O-./01!0?*?+L05!:5=!<5::6:5=!46!<509516C!059,/1:,=5!:1!8516!

5/!860,3,5!:5!=1+*F!P+!,+46,=1+/!45=!<-1+*5D5+/=!41+=!

:;1/D.=8-L05!.+!80.9.@65!45=!<-1+*5D5+/=!41+=!:5!

3.+</,.++5D5+/!46!Q01+1!2?+50*,5!9,/1:57F!G5!Q01+1!5/!:;5=80,/!=.+/!<.DD5!:5=!456J!<R/?=!4;6+5!DSD5!8,L<5!

45!D.++1,5!5/!45!<5!31,/C!/.6/!<-1+*5D5+/!B?+?3,@65!46!Q01+1!5=/!16/.D1/,@65D5+/!/01+=3?0?!16!0.E16D5!45!

:;5=80,/F!

",+=,!"*+,-./01!?:,D,+5!:5=!/5+=,.+=!45!:;5=80,/C!:5!=.6:1*5!45=!?D./,.+=!+?*1/,95=!28560=C!1+*.,==5=C!,4?5=!

3,J5=C!.B=5==,.+=C!4?85+41+<5=7F!

T,!9.6=!801/,@65I!"*+,-./01!0?*6:,L05D5+/C!9.6=!05D10@6505I!@65!9.6=!?9.:65I!41+=!6+5!1/D.=8-L05!

-56056=5F!>.6=!05D10@6505I!1==5I!9,/5!@65!:1!<.:L05!5/!:1!<.+9.,/,=5!

=;1D5+6,=5+/!5/!@65!9.6=!9.6=!=5+/5I!8:6=!:,B05!,+/?0,5605D5+/F!G5!31,/!45!=5!

4?B1001==50!45!9.=!<E<:5=!?D./,.++5:=!<.+46,/!H!:1!81,J!5/!H!:1!/01+@6,::,/?F!!

"*+,-./01C!@61+4!,:!5=/!801/,@6?!0?*6:,L05D5+/C!4.++5!H!:;1/D.=8-L05!1,+=,!

@6;H!:;,+4,9,46!6+5!*01+45!86,==1+<5!45!*6?0,=.+F!

G.0=@65!:5=!U1+/01=!=.+/!80.46,/=!<.+<6005DD5+/!195<!:5!356!&.D1!C!:5=!

9,B01/,.+=!5+!80.95+1+<5!45=!U1+/01=!=.+/!80.M5/?5=!41+=!:1!<5+405!5/!810!

<.+=?@65+/!<5::5O<,!.B/,5+/!45=!950/6=!/-?01856/,@65=F!!

N5//5!<.++1,==1+<5!=;5=/!850465!16!3,:!46!/5D8=C!D1,=!5::5!1!?/?!05==6=<,/?5!13,+!

4;18805+405!16J!*5+=!<.DD5+/!<.00,*50!:5=!<.+4,/,.+=!1</65::5=!45!8.::6/,.+!

45!:1!8:1+L/5F!
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V1+=!:1!/014,/,.+!9?4,@65!:5!:5950!46!=.:5,:!5=/!4?<0,/!45!:1!D1+,L05!=6,91+/5!A!

!"#$%&'&($)#$*+%&,%$)&$-+./(&#0$1&#02$3+#(4-5*$6%&35(,7#&*2$658&(*$&5$)94#5(&*$6-&(:,&*$;%#*$*#/5,%&*$6.4-4-5$)#$*+%&,%$

*965&-)&-5$<#*7#9=$%4$>&((&$&5$;(+)#,*&-5$#-$1%#0$4#0$;+,-5*$+?$%&$*+%&,%$*&$%@'&A$B9&*5$5(@*$,.;(&**,+--4-5A$C&$1%#0$4,-*,$

;(+)#,5$(&',',1,&$&5$;#(,1,&$5+#5$*#($*+-$;4**4:&2$)65(#,*4-5$5+#5$3&$7#,$&*5$,.;#($)4-*$*+-$*,%%4:&A$B&$5+((&-5$)96-&(:,&*$



;+(5&#*&*$)&$',&$(6<+#,5$5+#5$D5(&$','4-5A$"#$%&'&($)#$*+%&,%$3&55&$.#*,7#&$;&#5$D5(&$&-5&-)#&A$C&$E4-5(4$)#$.45,-$&*5$

%9&**&-3&$)&$3&55&$.#*,7#&A$B9&*5$%&$*+-$7#,-5&**&-3,&%$)&$3&$1%#0A$"#$3+#38&($)#$*+%&,%$%&$1%#0$*&$(&5,(&A$!!

!
!

G1!8:6810/!46!/5D8=C!@61+4!:5!D./!>541=!5=/!80.+.+<?C!:;-.DD5!<.DD6+!1!/5+41+<5!H!<0.,05!@65!:;.+!

4?=,*+5!45=!9,5,::5=!?<0,/605=!4?81==?5=!H!80.8.=!45!=1<05D5+/=!5/!0,/65:=!<.D8:,@6?=C!?<0,/=!810!:5=!),=-,=!

41+=!6+5!80.=5!,+,+/5::,*,B:5!5/!80S/1+/!H!<.+36=,.+F!

P+!9?0,/?C!<;5=/!/.6/!:;,+950=5F!G5=!>?41=!=.+/!6+5!=.60<5!45!=1*5==5!,+/5D8.05::5!5/!?/50+5::5!4?=,*+?5!810!:5!

/50D5!T1/E1V-10D1C!:1!05:,*,.+!45!:1!>?0,/?F!N5//5!9?0,/?!5J8.=?5!41+=!:5=!>?41=!5=/!:1!05:,*,.+!6:/,D5!@6,!

=;1<<.045!195<!:1!=<,5+<5F!

V1+=!:5=!/5D8=!9?4,@65=C!:1!05:,*,.+C!@6,!+;?/1,/!81=!6+5!<0.E1+<5!.6!6+5!=6850=/,/,.+C!31,=1,/!<.08=!195<!:1!

=<,5+<5F!G5=!>?41=!4?<0,95+/!16==,!"*+,-./01!<.DD5!6+!80.<?4?!45!36D,*1/,.+!@6,!<18/5!:5=!810/,<6:5=!45=!

014,1/,.+=!+6,=,B:5=!5/!:560!5335/!014,.1</,3!5/!:5=!+56/01:,=5F!W+5!/-L=5!=<,5+/,3,@65!=60!:5=!80.<?4?=!45!

<-1+*5D5+/=!+6<:?1,05=!H!B1==5!/5D8?01/605!2XYY!H!ZYY![<7!1!?/?!=.6/5+65!,:!E!1!@65:@65=!1++?5=!810!45=!

<-50<-560=F!\,5+!@65!<.+/5=/?5!810!6+5!*01+45!D1M.0,/?!46!D.+45!=<,5+/,3,@65C!:5=!4.++?5=!45!:1!=<,5+<5!

9?4,@65!2"/-1091!>?417!5/!:5!80.<?4?!4;"*+,!&./01!=5DB:5+/!80.6950!:1!91:,4,/?!45!<5//5!/-L=5F!

Q-E=,<,5+!45!3.0D1/,.+C!U1/.!U.40,<!5=/!6+!=8?<,1:,=/5!45=!<-1D8=!?:5</0.D1*+?/,@65=!45!:1!014,5=/-?=,5!5/!

45=!<-1D8=!*?.81/-.*?+5=F!

!F+#*$;&-*+-*$7#&$-+#*$;+#'+-*$)6.+-5(&($%4$;(6*&-3&$)9#-$(4G+--&.&-5$6%&35(+.4:-65,7#&$%+(*$)9#-&$36(6.+-,&$

":-,8+5(42$),5$E+)(,3A$E4,*$-+#*$-+#*$5(+#'+-*$)4-*$#-$)+.4,-&$*,5#6$4#H)&%=$)&$%4$*3,&-3&$3+-'&-5,+--&%%&$&5$

(45,+--&%%&2$)4-*$#-&$*;8@(&$+?$,%$*&$;(+)#,5$#-$5(4-*1&(5$,-1+(.45,+--&%$;4($)&*$;(+3&**#*$,-5&(.+%63#%4,(&*$&5$,-5&(H

45+.,7#&*$435,'6*$;4($%&*$;8+5+-*$#%5(4',+%&5*2$I%$&*5$%+:,7#&$)&$3+-3%#(&$7#9,%$*&$)63%&-38&$#-$.634-,*.&$6-&(:65,7#&$

;4(5,3#%,&($7#,$;&#5$4'+,($#-&$*,:-,1,345,+-$;8G*,7#&2$%,6&$=$)&*$*G*5@.&*$)9,-1+(.45,+-$3+-3(&5*$&-3+(&$,-3+--#*2$.4,*$

)+-5$+-$*4,5$-64-.+,-*$7#9,%*$*+-5$&-$(&%45,+-$4'&3$)&*$*G*5@.&*$)&$(6*+-4-3&A$F+#*$4/+()+-*$%=$#-$)+.4,-&$+?$,%$-9&*5$

;4*$143,%&$)&$;(+#'&($7#+,$7#&$3&$*+,5A$J5$,%$(&*5&$&-3+(&$/&4#3+#;$=$14,(&A]!2PJ/01,/!45!]!G1!9,5!=5<0L/5!46!=.:!]!45!

Q5/50!('U^_$T!5/!N-0,=/.8-50!\_)V!7!

).&B/-"'@&//*(#&4(06-C""

D9E:><99DFD9="C!
O!Q60,3,<1/,.+!45!:;1,0!@65!+.6=!05=8,0.+=!810!:5!05/01,/!45=!/.J,+5=!41+=!:;1/D.=8-L05F!

O!Q60,3,<1/,.+!45!:;516!8.::6?5F!

O!$56/01:,=1/,.+!45!014,1/,.+=!4;.0,*,+5!014,.1</,95!.6!?:5</0.D1*+?/,@65F!!



GHI);<=;D>!G:D"C!
O!T68805==,.+!46!=/05==!5/!45=!/5+=,.+=!45!:;5=80,/F!

O!P8601/,.+!45=!85+=?5=!+?*1/,95=!@6,!1335</5+/!:;5=80,/F!!

!
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!8>:)JK=J>D"C!
O!`1,05!8.6==50!45=!:?*6D5=C!45=!306,/=C!45=!<?0?1:5=!=1+=!5+*01,=!<-,D,@65=C!,+=5</,<,45=C!85=/,<,45=!5/!

-50B,<,45=!5+!05+3.0a1+/!:1!=/06</605!4;?+50*,5!=6B/,:5!45=!8:1+/5=!5/!5+!1*,==1+/!=60!:5=!-.0D.+5=!45=!

.0*1+5=!0580.46</560=!45=!,+=5</5=!5/!8:1+/5=!+6,=,B:5=!*0b<5=!16J!4,33?05+/=!0,/65:=!45!356!&.D1F!

O!V5!*01+45=!@61+/,/?=!45!+.600,/605!85695+/!S/05!0?<.:/?5=!=60!6+5!=6031<5!0?46,/5!810!:;,+/0.46</,.+!45!

/5<-+,@65=!45!D,<0.<:,D1/!16/.+.D5=!B1=?5=!=60!:5=!8-1=5=!46!=.:5,:!5/!45!:1!:6+5!5/!45=!356J!&.D1!F!!

=;D>!G:D";JF!:9D"C!
O!G;1/D.=8-L05!45=!0,/65:=!45!356!&.D1!5/!45=!<5+405=!&.D1!=.+/!6/,:,=?5=!41+=!:5!<1405!45!:1!80?95+/,.+!

=5:.+!:5=!80,+<,85=!5J8.=?=!41+=!:;"E609?41F!_:!5=/!?*1:5D5+/!8.==,B:5!45!+56/01:,=50!:5=!5335/=!=5<.+41,05=!45!

:;,+*5=/,.+!45!D1/,L05=!1:,D5+/1,05=!014,.1</,95=F!!
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G1! 8-E=,@65! @61+/,@65C! 5+! =;1886E1+/! =60! =5=! /01,+=! 4;.+45=C! 5=/! 100,9?5! H! :1! <.+<:6=,.+! @65! :;5=81<5! .6!

+?1+/C!@6,!+.6=!5+/.605C!5=/!05D8:,!810!45=!.+45=!45!014,1/,.+=!?:5</0.D1*+?/,@65=C!45!01E.+=!<.=D,@65=C!5/!

45!:6D,L05F!G5=!8-E=,<,5+=!.+/!1B1+4.++?=!:5=!=<-?D1=!8605D5+/!D?<1+,=/5=!5/!D1/?0,1:,=/5=!8.60!=5!/.60+50!

950=!:5!DE=/,<,=D5F!

W+5!*01+45!16/.0,/?!41+=!:5!D.+45!=<,5+/,3,@65c!T,0!"0/-60!PVV_$#('$C!133,0D5C!@65!:1!0?1:,/?C!<5!@65:@65!

<-.=5!4;,+<.++6!@6,!05:,5!:5!D.+45!45=!=5+=!H!<5:6,!45!:1!=<,5+<5C!5=/!45!+1/605!8605D5+/!=8,0,/65::5C!5/!@65!:5!

D.+45! 5=/! :5! 0?=6:/1/! 4;6+5! .8?01/,.+! 45! <.+=/06</,.+! D5+/1:5F! (.6/5! 8.:?D,@65! D,=5! 1! 810/C! :1! /-?.0,5!

.+46:1/.,05!5=/!5+!1<<.04!195<!:;,4?5!46!<6:/5!45!:1!T-1d/,!2?+50*,5!80,D.04,1:57C!801/,@6?5!16J!_+45=!4586,=!

45=!=,L<:5=!,DD?D.0,16JFG1!/-?.0,5!.+46:1/.,05!4,/!@65C!:5=!?:?D5+/=!3.+41D5+/16J!45!:1!D1/,L05!21/.D5=C!

+6<:?.+=C!?:5</0.+=!5/!8-./.+=!FFF7!=.+/!1==.<,?=!H!6+5!3.+</,.+!4;.+45F!P::5!=.6:,*+5!16==,!:5!31,/!@65!:1!/./1:,/?!

45=! 8-?+.DL+5=! ,+/501*,==5+/! H! 4,=/1+<5C! =1+=! <.+/1</! 0?5:C! =,! <5! +;5=/! 810! :5! B,1,=! 45! <5=! .+45=F! G5! <6:/5!

,+4,5+! 45! :1! T-1d/,! 4,/! @65! :;6+,950=! 8.==L45! 6+! <-1D8! ?+50*?/,@65! ,+3,+,F! _:! <.+=,4L05! T-1d/,C! <.DD5! :5!

80,+<,85!1</,3!45!:;6+,950=F]!

(.6/! 5=/! 9,B01/,.+F! G5=! 9,B01/,.+=! =.+/!810/.6/F! GH!.K! ,:! E! 1! 9,B01/,.+! ,:! E! 1! ?*1:5D5+/! =.+F!G.0=@65!+.6=!

31,=.+=! <5=!D1+/01=C! :5=! =.+=! @65! +.6=! 80.+.+a.+=! 1</,95+/! 45=! 9,B01/,.+=! =8?<,3,@65=! @6,! 9.+/! 19.,0! 6+!

,D81</!810/,<6:,50! =60! :;1/D.=8-L05F!G5! 3:6J!860,3,<1/560!46! =.:5,:! 5=/! <1+1:,=?!950=! :1!8E01D,45!16/.60!45!

:1@65::5! =5! 3.0D5! 6+! <-1D8=! D1*+?/,@65! +56/01:,=1+/! :5=! ?+50*,5=! +?*1/,95=! 5/! 05+3.0a1+/! :5=! ?+50*,5=!

8.=,/,95=F!



G5=! 5335/=! 9,B01/.,05=! 45! <50/1,+=!D?/16J! /5:=! @65! :5! <6,905! 5/! :;.0! =.+/! <.++6=! 45! :1! =<,5+<5F! e61+4! 45=!

=6B=/1+<5=! =8?<,3,@65=! =.+/! B0f:?5=! 41+=! 6+5! 8E01D,45! 45! <6,905! 195<! 6+!U1+/01! =8?<,3,@65! 16J! -5605=!

5J1</5=!46!:5950!5/!46!<.6<-50!46!=.:5,:C!,:!5=/!*101+/,!@6;6+!5335/!=8?<,3,@65!=5!80.46,01F!!

!89:;<=>!";<F!"F!9=>!H!
2N:,@65I!=60!:5=!D1+/01=!8.60!:5=!5+/5+4057!

!

!$"K,3,%"'$"H0*,(*!

gF!T'')%"%"!Th"&"!T'')%"%"!_V"U!$"!U"U"!

2"M.6/50!:1!805D,L05!8.0/,.+!45!0,I7F!

iF!Q)"j"Q"("%P!Th"&"!Q)"j"Q"("%P!_V"U!$"!U"U"!

2"M.6/50!:1!=5<.+45!8.0/,.+!45!0,I7!

N5:1!/50D,+5!:;"*+,-./01!46!D1/,+!

!$")0$#.,%"'$"H0*,(*!

gF!"#$"%P!Th"&"!"#$"%P!_V"U!$"!U"U"!

"M.6/50!:1!805D,L05!8.0/,.+!45!0,IF!

iF!Q)"j"Q"("%P!Th"&"!Q)"j"Q"("%P!_V"U!$"!U"U"!"M.6/50!:1!=5<.+45!8.0/,.+!45!0,IF!

N5:1!/50D,+5!:;"*+,-./01!46!=.,0!

2]1]!=5!80.+.+<5!<.DD5!:5!]1]!41+=!]b*5!k1Ak!1:8-1B5/!,+/50+1/,.+1:7!

PJ1</5D5+/!16!:5950!5/!16!<.6<-?!46!=.:5,:!.+!80.+.+<5!:5!805D,50!U1+/01!5/!.+!M5//5!:1!805D,L05!8.0/,.+!45!

0,I!41+=!:5!356!2180L=!l!=91-1!m7F!Q6,=!:5!=5<.+4!U1+/01!5/!.+!1M.6/5!:1!456J,LD5!8.0/,.+!45!0,I!41+=!:5!356F!

P+=6,/5!.+!05=/5!1==,=!80L=!46!356!16==,!:.+*/5D8=!@65!8.==,B:5!180L=!<-1@65!"*+,-./01!13,+!45!05==5+/,0!:1!

81,J!@6,!0?=6:/5!45!<5//5!801/,@65F!

>.,<,!:5=!+./5=!<.005=8.+41+/!16J!D1+/01=A!



!
G1! <.6<-5!4;1/D.=8-L05!6/,:5! @6,! 5+/.605! :1! /5005! 5=/! /0L=! 3,+5F!G1!8.::6/,.+!465! 16J! 16/.=C! <5::5!465! 16J!

05M5/=!,+46=/0,5:=C!H!:1!8.::6/,.+!45!:;516C!:1!8.::6/,.+!810!:5!B06,/C!:5=!850/60B1/,.+=!45!:1!B,.:.*,5!D10,+5!465=!

16! 05M5/! 45=! 4?<-5/=! +6<:?1,05=! 41+=! :5=! .<?1+=C! :;5335/! 45! :1! 014,1/,.+! =60! :1! 8-E=,.:.*,5! -6D1,+5C! :1!

4?3.05=/1/,.+!,00?3:?<-,5!8.60!.B/5+,0!45=!D1/,L05=!805D,L05=C!:5=!=.+41*5=!,+/5D85=/,3=!45=!5+/01,::5=!45!:1!

/5005C! /.6M.60=!8.60!.B/5+,0!45=!D1/,L05=!805D,L05=!5/!+.600,0! :5=!<.D8:5J5=! ,+46=/0,5:=C! :;6=1*5! ,DD.4?0?!

45=! 85=/,<,45=C! ,+=5</,<,45=c! 5+*01,=! <-,D,@65=C! 4?=.4.0,=1+/=C! /.6/! <5:1! 1335</5C! 1*05==5! :;1/D.=8-L05F!N5:1!

80.9.@65! 6+5! /5+=,.+! 45! :;5=80,/! 5/! 6+! 1<<0.,==5D5+/! 45! :1! 30?@65+<5! 45! :1! D1:14,5C! 45! :;1+J,?/?! 5/! 45=!

+?90.=5=F!!

!

G;5+=5,*+5D5+/! 45! :1! 801/,@65! 4;"*+,! &./01! 5=/! 4,=85+=?! B?+?9.:5D5+/! 41+=! :5! D.+45! 5+/,50! 810! 45=!

9.:.+/1,05=!8.60!:6//50!<.+/05!:1!4?*0141/,.+!45!:1!8:1+L/5!5/!45!:;5+9,0.++5D5+/F!T56:5!6+5!<-1n+5!45!B.++5!

9.:.+/?!H!6+5!?<-5::5!45!D1==5!856/!<.+/05O<10050!:;?/1/!191+<?!45!8.::6/,.+!1</65:F!

T60!/.6=!:5=!<.+/,+5+/=C!45=!05DL45=!8.86:1,05=!=.+/!<.+35</,.++?=!H!810/,0!45!:1!<5+405!4;"*+,!&./01F"*+,O

-./01! 5=/! 6/,:,=?! D1==,95D5+/! 5+! Q.:.*+5! 8.60! :6//50! <.+/05! :5=! 5335/=! 45=! 05/.DB?5=! 014,.1</,95=! 5/! 5+!

"D1I.+,5!8?069,5++5!.K!1!?/?!5+01E?5!6+5!?8,4?D,5!45!T,*.0/1!$.,0!@6,!,+35=/1,/!45=!8:1+/1/,.+=!5/!:1!3.0S/!

41+=!45=!80.8.0/,.+=!1:10D1+/5=!=1+=!@65! :5!*.6950+5D5+/!+5!8109,5++5!H!E!05D?4,50!195<! :5=!D?/-.45=!

<:1==,@65=F!

:9+<>F!=:<9"HJGGKDFD9=!:>D"HJ>"!89:;<=>!";<F!!

G1!/014,/,.+!1+<,5++5!45!:1!<.++1,==1+<5!>?4,@65!/01+=D,=5!810!:5=!80.8-L/5=!133,0D5!<5!@6,!=6,/!=60!

"*+,-./01!&.D1A!"*+,-./01!05+4!<5:6,!@6,!:;1<<.D8:,/!2%"j"U"$!5+!=1+=<0,/7!8:6=!,+/5::,*5+/F!_:!05+.695::5!

:5=!<5::6:5=!46!<509516F!_:!059,/1:,=5!:1!8516F!_:!860,3,5!:5!=1+*F!_:!5=/!:;1880.<-5!-.:,=/,@65!45!:1!9,5F!"*+,-./01!



1!:1!<181<,/?!45!+56/01:,=50!:5=!B1</?0,5=!81/-.*L+5=F!\516<.68!4;?+50*,5C!B516<.68!4;?+50*,5!8.=,/,95C!

B516<.68!4;?+50*,5!<601/,95C!?D1+5!45!:1!8E01D,45!"*+,-./01F!

G1!86,==1+<5!45!9,5!9,5+/!46!356!"*+,-./01F!"!<5//5!-5605!80?<,=5C!41+=!<5!<0?+516!-.01,05C!,:!E!1!/5::5D5+/!45!

86,==1+<5!@6,!=5!4?*1*5!45!:1!8E01D,45C!@6;5::5!856/!<-1+*50!:1!=/06</605!5/!:1!3.0D1/,.+!45!/.6=!:5=!1/.D5=C!

<;5=/!H!4,05!45!/.6/5!:1!=6B=/1+<5C!4,=.+=!D1/,L05C!@6,!<.+=/,/65!:;6+,950=F!G1!8E01D,45C!<5!0?<,8,5+/!45!3.0D5!

5/!45!/1,::5!810/,<6:,L05=C!5=/!:5!*?+?01/560F!_:!*6,45!5/!4,0,*5!4;6+5!D1+,L05!81031,/5C!41+=!6+5!4,05</,.+!@6,!1!

6+5!<.+3,*601/,.+!810/,<6:,L05!:1@65::5!1!6+!5335/!=60!<5!@6,!5=/!901,D5+/!-6D1,+C!:;bD5F!

"*+,-./01!5=/!:1!<:53F!%1M+E1!+.6=!4.++5!6+5!1<<?:?01/,.+!4;?+50*,5!@65!DSD5!:1!+.600,/605!+5!856/!81=!

3.60+,0F!"!810/,0!4;6+!"*+,-./01!,:!?D1+5!=633,=1DD5+/!4;?+50*,5!=6B/,:5!45!:1!8E01D,45!8.60!B0,=50!:1!/5005C!

=;,:!5=/!801/,@6?!810!:1!850=.++5!@6,!<.+9,5+/F!]G1!<5+405!"*+,-./01!0?=.6/!/./1:5D5+/!:5!80.B:LD5!45!:1!

014,1/,.+F!P+!31,/!"*+,-./01!=6880,D5!=.+!5335/F!"*+,-./01!+56/01:,=5!:1!014,1/,.+!+.<,95!5/!+5//.,5!:1!

8:1+L/5]F!

W+5!=6B=/1+<5!+.695::5!=5!3.0D5!H!810/,0!45!:;,+/501</,.+!45=!,+*0?4,5+/=!@6,!B0f:5+/!41+=!:1!8E01D,45!45!

<6,905F!G5=!U1+/01=!5/!:5!:5950!5/!:5!<.6<-50!46!=.:5,:!5+/05+/!5+!M56!41+=!:1!31B0,<1/,.+!45!<5//5!+.695::5!

=6B=/1+<5!D?4,<,+1:5F!W+5!810/,5!45=!>?41=!4?<0,/!:;5335/!=8?<,1:!45!/0.,=!"*+,!&./01=!31,/=!=,D6:/1+?D5+/!

41+=!6+5!<.+3,*601/,.+!810/,<6:,L05F!N5:6,O<,!1!6+!5335/!=8?<,1:!8.60!:1!<.DD6+,<1/,.+!195<!:5=!16/05=!

8:1+L/5=F!!

"*+,-./01!<o5=/!<.DD5!:1!D1*,5F!_:!=?46,/!:5!%"j"U"$!2<5:6,!@6,!:;1<<.D8:,/7!5/!5+=6,/5!,:!:6,!0?9L:5!:1!

:6D,L05F!]P+!8:6=!4;16/05=!5335/=C!H!<50/1,+=!,+/5091::5=C!45=!5J8:.=,.+=!4;?+50*,5!?D1+5+/!45!:1!8E01D,45!45!

<6,905!"*+,-./01C!=6,91+/!:1!8-1=5!45!:1!:6+5!5/!:1!8.=,/,.+!45!:1!/5005!810!0188.0/!16!=.:5,:F!!

N5=!5J8:.=,.+=!4;?+50*,5!5+9.,5+/!45=!+6/0,D5+/=!5/!45=!533:695=!41+=!:5!=E=/LD5!=.:1,05C!@6,!.+/!6+!80.3.+4!

,D81</!=60!:;5=80,/]F!

]V;,D805==,.++1+/5=!@61+/,/?=!4;?+50*,5!=.+/!01==5DB:?5=!16/.60!45!:1!8E01D,45!45!<6,905!"*+,-./01!H!

:;-5605!80?<,=5!4;"*+,-./01F!W+!<-1D8!D1*+?/,@65!/E85!5=/!<0??!@6,!+56/01:,=5!:5=!/E85=!+?*1/,3=!4;?+50*,5!5/!

05+3.0<5!:5=!8.=,/,3=F!Q10!<.+=?@65+/C!6+!D.4L:5!8.=,/,3!5=/!<0??!<5:6,!.6!<5::5!@6,!1<<.D8:,/!"*+,-./01]F!G1!

@61+/,/?!4oP+50*,5!@6,!?D1+5!45!:1!8E01D,45!"*+,-./01!H!:;-5605!4;"*+,-./01C!<;5=/!H!4,05!16!:5950!.6!16!

<.6<-50!46!=.:5,:!+5!856/!81=!S/05!<1+1:,=?5F!N585+41+/!,:!E!1!=633,=1DD5+/!4;?+50*,5!8.60!80.46,05!:1!

:6D,L05!4;6+5!9,::5!5+/,L05F!

W+!<.601+/!=6B/,:!4;?+50*,5!=.:1,05!301885!:5!356!%1M+E1!85+41+/!:5=!-5605=!4;5+=.:5,::5D5+/F!N5:1!<0?5!6+5!

014,1/,.+!<601/,95!41+=!:1!I.+5!@6,!5+/.605!:1!8E01D,45!"*+,-./01F!T;,:!5J,=/5!6+5!3.0D5!@65:<.+@65!45!

4?=.0405!D5+/1:!5/!=,!:1!850=.++5!1//5,+/5!=o1==.,/!456J!3.,=!810!M.60!16!:5950!5/!16!<.6<-50!46!=.:5,:!8.60!

"*+,-./01!&.D1!C!:1!36D?5!1601!6+!5335/!8.=,/,3!=60!:5!<509516!5/!:5!=E=/LD5!+50956JF!

G5!=1+*!5=/!860,3,?!810!:1!0?1:,=1/,.+!46!&.D1!"*+,-./01F!>.6=!9.6=!1==5E5I!80L=!46!356!"*+,-./01!5/!

05=8,05I!:1!36D?5!@6,!91!018,45D5+/!41+=!:5=!8.6D.+=!5/!:5!3:6J!=1+*6,+F!N5<,!1!6+!5J<5::5+/!5335/!=60!:5!

=E=/LD5!<,0<6:1/.,05F!G5=!850=.++5=!@6,!=.+/!1//5,+/5=!45!D1:14,5=!45!=1+*!=50.+/!018,45D5+/!=.6:1*?5=!810!

:1!0?1:,=1/,.+!4;"*+,-./01!&.D1!5/!<5<,!4;16/1+/!8:6=!@6;5::5=!,+*?050.+/!@6./,4,5++5D5+/!:1!<5+405!

"*+,-./01F!

G5=!?8,+104=!@6,!.+/!8.6==?!41+=!6+5!1/D.=8-L05!"*+,-./01!195<!45!:1!<5+405!"*+,-./01C!31<,:,/5+/!:5!/0191,:!

,+/5=/,+1:F!'+!856/!?<01=50!.6!D?:1+*50!45=!*01,+=!45!*5+,L905!195<!6+!856!45!<5+405!4;"*+,-./01!5/!6/,:,=50!

<5!D?:1+*5!8.60!=.,*+50!:5=!1335</,.+=!45=!,+/5=/,+=!.6!46!<.:.+F!T,!<5:6,!@6,!1!6+!<50/1,+!45*0?!45!8605/?C!

8=1:D.4,5!<50/1,+=!D1+/01=!195<!,+/5+=,/?!5/!4?9./,.+!5+!4,05</,.+!45!:1!8E01D,45!45!<6,905!"*+,-./01C!:5=!

<5::6:5=!46!<509516!<.DD5+<5+/!H!=5!0?*?+?050C!=6880,D1+/!1,+=,!:5=!4?=.0405=F!!

G.0=@65!"*+,-./01!5=/!1<<.D8:,C!:1!36D?5!"*+,-./01!01==5DB:5!:5=!810/,<6:5=!45!014,1/,.+!+.<,95!45!

:;1/D.=8-L05!5/C!H!6+!+,9516!/0L=!=6B/,:C!+56/01:,=5!:560!5335/!014,.1</,3F!),5+!+;5=/!4?/06,/C!D1,=!=,D8:5D5+/!

/01+=3.0D?F!!



V1+=!45=!<.+4,/,.+=!45!8.::6/,.+C!:5=!?:?D5+/=!45!:1!/5005!=5!D5//5+/!H!<-1+*50F!"*+,-./01!5=/!6+!80.<5==6=!

810!:5@65:!:5=!<.D8.=1+/=!D.:?<6:1,05=!45=!?:?D5+/=!=.+/!05=/06</60?=!5+!6+5!3.0D5!=,D,:1,05!H!<5::5!=.6=!

:1@65::5!,:=!5J,=/5+/!16M.604;-6,F!T1+=!"*+,-./01!<5//5!05=/06</601/,.+!+5!856/!81=!19.,0!:,56!5/!810!

<.+=?@65+/!,:!459,5+/!,D8.==,B:5!H!/.6/5=!3.0D5=!45!9,5!4;5J,=/50!=60!<5//5!8:1+L/5F!G1!805D,L05!H!S/05!1335</?5!

5=/!:;1/D.=8-L05C!5+=6,/5!9,5++5+/!:5=!8:1+/5=!5/!3,+1:5D5+/!=609,5+/!:1!45=/06</,.+F!G1!=56:5!31a.+!4;E!

?<-18850!5=/!4;1<<.D8:,0!"*+,-./01F!

e61+4!:5!356!"*+,-./01!=5!<.+=6D5!,:!+;E!1!81=!=56:5D5+/!45!:;?+50*,5!95+1+/!46!356C!D1,=!,:!E!1!16==,!45=!

?+50*,5=!=6B/,:5=!@6,!=.+/!<0??5=!810!:5=!0E/-D5=!5/!:5=!D1+/01=C!5+9.E?5=!41+=!:;1/D.=8-L05!810!:5!356F!_:!316/!

?*1:5D5+/!805+405!5+!<.+=,4?01/,.+!:1!@61:,/?!45=!D1/?0,16J!B0f:?=!5/!<;5=/!1:.0=!@65!:;5335/!<.D8:5/!45!

%1M+E1!8.6001!5J,=/50F!T,!45=!8:1+/5=!=.+/!8:1<?5=!41+=!6+5!8,L<5!.K!=.+/!5+/05/5+65=!45=!9,B01/,.+=!46!356!

45!:1!8E01D,45!"*+,-./01C!6+5!850=.++5!=633,=1DD5+/!=6B/,:5!8.6001!5335</,95D5+/!<.+=/1/50!:1!<0.,==1+<5C!

:1!<.DD6+,<1/,.+!5/<FFF!

e61+4!:5=!8:1+/5=!05==5+/5+/!:1!36D?5!"*+,-./01C!@61+4!:5=!.,=516J!:1!=5+/5+/C!,:=!=195+/!@65!<5!@6,!

1880.<-5!5=/!"*+,-./01!5/!,:=!5+!=.+/!-56056JF!P+!31,/!:5=!8:1+/5=!0?<:1D5+/C!05<-50<-5+/!"*+,-./01F!e61+4!

"*+,-./01!5=/!0?1:,=?!=.6=!6+!10B05C!,DD?4,1/5D5+/C!4L=!@6;,:!05==5+/!:1!36D?5C!,:!<.DD5+<5!H!4595+,0!

-56056JF!G1!@61:,/?!46!<-1+/!45=!.,=516J!=;1D?:,.05!41+=!:;1/D.=8-L05!"*+,-./01F!N5<,!=5!80.46,/!H!6+!8.,+/!

/5:!@65!:5=!.,=516J!@6,!+5!=.+/!81=!5+!80,+<,85!45=!.,=516J!<-1+/560=!=5DB:5+/!:5!4595+,0F!G5=!.,=516J!=.+/!

05<.++1,==1+/=!5+950=!<5:6,!@6,!1<<.D8:,!"*+,-./01!5/!<-1+/5+/!:560!M.,5F!G5!<-1+/!45=!.,=516J!459,5+/!9,3!5/!

<:1,0F!N;5=/!805=@65!<.DD5!=;,:=!<-1+/1,5+/!8.60!<5:6,!@6,!1<<.D8:,/!"*+,-./01F!

G5=!.,=516J!1//5+45+/C!4591+a1+/!:5=!D1+/01=C!16/.60!45!:;5+40.,/!.K!:5!356!45!:1!8E01D,45!"*+,-./01!5=/!

801/,@6?!0?*6:,L05D5+/F!P+=6,/5!/.6/!459,5+/!M.,5C!1D.60C!H!/01950=!:1!<0?1/,.+!5+/,L05!H!:;-5605!5J1</5!.K!

"*+,-./01!5=/!1<<.D8:,F!!

G1!36D?5!46!356!45!:1!8E01D,45!"*+,-./01!=5!4,0,*5!4,05</5D5+/!950=!:;P=/!41+=!:5!=5+=!,+950=5!45=!1,*6,::5=!

4;6+5!D.+/05!5/!5+!3.0D1+/!6+5!=8,01:5F!N5<,!5=/!810/,<6:,50!H!<5!%1M+E1!=56:5D5+/F!_:!5J,=/5!4;16/05=!%1M+1=F!

N585+41+/!:5=!5335/=!1//5,*+5+/!4,05</5D5+/!45=!:,56J!=,/6?=!H!6+5!4.6I1,+5!45!d,:.DL/05=F!G1!36D?5!=5!4,0,*5!

16==,!41+=!4;16/05=!4,05</,.+=C!D1,=!5::5!810/!5+!=8,01:5!950=!:;P=/!:5!8:6=!30?@65DD5+/F!N;5=/!:H!@65!=5!/0.695!

:;5==5+/,5:!45!:1!<.+<5+/01/,.+F!N;5=/!45!:;P=/!@65!9,5+/!:5!3:6J!45=!?+50*,5=C!?:5</0,<,/?!5/!?/-50=F!N;5=/!8.60@6.,!

.+!+.6=!4,/!@6;,:!5=/!80?3?01B:5!45!=5!/.60+50!950=!:;P=/!8.60!D?4,/50F!

G5=!?+50*,5=!=;5+0.6:5+/!5+!=8,01:5!41+=!:5!=5+=!,+950=5!45=!1,*6,::5=!4;6+5!D.+/05!5+!=.0/1+/!45!:1!8E01D,45!

"*+,-./01!810<5!@6o6+5!@61+/,/?!3.0D,41B:5!4;,D81</!5/!4;1<<?:?01/,.+!45!<5=!?+50*,5=!5=/!*?+?0?5!45!<5//5!

31a.+F!":.0=!@65!:5=!?+50*,5=!5+/05+/!5+!=5!4,0,*51+/!950=!:5!-16/C!5::5=!=5!4,0,*5+/!=,D6:/1+?D5+/!950=!

:;5J/?0,560!45!:1!8E01D,45!45!<6,905!41+=!/.6/5=!:5=!4,05</,.+=C!0?81+41+/!1,+=,!:5=!5335/=!4;"*+,-./01!=60!6+5!

1,05!5+<.05!8:6=!?/5+465F!_:!E!1!<585+41+/C!6+5!<.+<5+/01/,.+!45!<5=!?+50*,5=!@6,!5=/!8.6==?5!950=!:5!$.04F!G5!

D./!]8.6==?]!5=/!,D8.0/1+/!,<,F!

e61+4!:5=!?:?D5+/=!=5!D5//5+/!H!<-1+*50C!45=!?:?D5+/=!<1/1:E/,@65=!,+<.++6=!<.DD5+<5+/!H!5+/050!41+=!

:;,+/50=8-L05C!4?<:5+<-1+/!6+5!0?1</,.+!5+!<-1n+5!45!4?=1=/05=F!N5=!?:?D5+/=!459,5++5+/!B?+?3,@65=!41+=!

:;1/D.=8-L05!"*+,-./01F!"!<16=5!45!:1!8.::6/,.+C!.+!/0.695!45=!?:?D5+/=!<1+<?0,*L+5=!41+=!:5!=.:C!:;516!5/!

:;1,0F!"*+,-./01!856/!0?46,05!:;5335/!45!<5=!?:?D5+/=!=60!:;1/D.=8-L05F!"!<16=5!45!:1!8.::6/,.+!:5=!,+=5</5=!=.+/!

=6M5/=!H!45=!D6/1/,.+=F!_:!+;E!1!81=!@65!:1!014,.1</,9,/?!@6,!80.9.@65!:1!D6/1/,.+!46!80.<5==6=!45!

0580.46</,.+C!5+!31,/!/.6/5=!:5=!3.0D5=!45!8.::6/,.+!E!<.+/0,B65+/!5+!810/,<6:,50!:1!8.::6/,.+!45!:1!85+=?5F!

G5=!,+=5</5=!<.DD5+<5+/!H!M.650!6+!0R:5!41+=!:1!45=/06</,.+!45!:;-.DD5F!N5:1!459,5+/!/500,B:5!@61+4!:1!

D6/1/,.+!<.DD5+<5!H!=5!D6:/,8:,50F!G5=!,+=5</5=!1//1@65+/!:5=!0?<.:/5=!5/!:5=!4?/06,=5+/F!_:=!+;.+/!81=!45!

80?41/560=!810<5!@65!:1!+1/605!5=/!5+!4?=?@6,:,B05!H!<16=5!45!:1!8.::6/,.+F!T,!.+!1M.6/5!H!<5:1!:1!=?<-505==5C!:5=!

,+.+41/,.+=!5/!16/05=!<1/1=/0.8-5=!:5=!*5+=!D.600.+/!45!31,DF!G;1/D.=8-L05!"*+,-./01!5=/!:1!=56:5!31a.+!4;5+!

0?<-18850F!V5=!16*D5+/1/,.+=!45!B1</?0,5=!8101=,/5=!465=!H!:1!8.::6/,.+!4?0.B5+/!H!:1!/5005!=5=!+6/0,D5+/=F!

G;1/D.=8-L05!"*+,-./01!80?=5095!:5=!+6/0,D5+/=!5/!:5=!0?1880.9,=,.++5F!G5=!B1</?0,5=!81/-.*L+5=!5/!

8101=,/5=!=.+/!+56/01:,=?5=F!"*+,-./01!188.0/5!45!:1!+.600,/605!H!:1!<0?1/,.+!5+/,L05!A!9,=,B:5!5/!,+9,=,B:5C!

D1/?0,5::5!5/!,DD1/?0,5::5F!



"!<16=5!45!:1!8.::6/,.+!:5=!,+=5</5=!<.DD5+<5+/!H!=5!<0.,=50!5+/05!56J!5/!<;5=/!1,+=,!@65!=.+/!<0??5=!45=!

5=8L<5=!-EB0,45=F!G5=!,+=5</5=!<.DD5+<5+/!H!<-1+*50!:560!<E<:5!45!9,5!5/!H!4?95:.8850!:560!,DD6+,/?!16!

30.,4!<5!@6,!=,*+,3,5!@65!+.6=!9.E.+=!45=!,+=5</5=!5+!@61+/,/?=!810!45=!/5D8=!8:6=!30.,4=!@65!=,D8:5D5+/!
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