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"#$%!&'())*)+",!-./-0-1!2./3!/425!! !167!38!! ,!9:! ,!;7!

6.1!;-/<--.!/4-!=>?+"@!>A!%&+!B?$%!>C$%D>,!6!E3F2/2G6F!5H;12I2523.!38!/4-!%/6/-!38!

=6F2830.26,!4-0-2.!G6FF-1!J=>?+"@,K!6.1!LH2.G7!).M2.--02.M,!$.GN,!6!G30E306/23.!<435-!

6110-55!25!O9PQ!(6R35!=20GF-,!%6G06R-./3,!=&!STU9Q,!4-0-2.!G6FF-1!V)+'$+))(NK!

!

"4-! =>?+"@! 1-E60/R-./! 0-5E3.52;F-! 830! 61R2.25/-02.M! /425! &'())*)+"! 25! /4-!

W-E60/R-./!38!DH;F2G!X30Y5,!6.1!6FF!<02//-.!G3RRH.2G6/23.5!4-0-H.1-0!<2/4!/4-!=>?+"@!

546FF!;-!6110-55-1!/3!/4-!W20-G/30!38!DH;F2G!X30Y5N!

!

X#)()&%,!/4-!=>?+"@!465!.--1!830!5E-G26F!5-0I2G-5!6.1!61I2G-!<2/4!0-5E-G/!/3!/4-!

X30Y!1-5G02;-1!4-0-2. 1-5G02;-1!4-0-2.!830!/4-!)F!=6R2.3!(-6F!6/!%6./6!*60M602/6!=0--Y!

C021M-!(-EF6G-R-./!D03Z-G/![4-0-68/-0,!/4-!JD03Z-G/K\]!6.1!

!

X#)()&%,!)+'$+))(!<6006./5!/46/!2/!25!6!5E-G26FF7!/062.-1,!-^E-02-.G-1!-^E-0/,!6.1!

G3RE-/-./!/3!E-0830R!5HG4!5E-G26F!5-0I2G-5]!

!

&*?@('A$#$)*#$@(-'(-,(!"#$$3!;7!/4-!E60/2-5!4-0-/3!65!83FF3<5_!

!

!#'-0.$(=4( ,0*+$(*)(?*#14()+'$+))(!546FF,!6/!2/5!3<.!G35/!6.1!-^E-.5-,!E03I21-!

6FF!5-0I2G-5,!-`H2ER-./!6.1!R6/-026F5!.-G-55607!/3!G3REF-/-!/4-!<30Y!1-5G02;-1!2.! /4-!

)+'$+))(a5!%G3E-!38!X30Y![4-0-68/-0,!G3FF-G/2I-F7!/4-!JX30YK\,!6//6G4-1!4-0-/3!65!)^42;2/!

&N!)+'$+))(!0-E0-5-./5,!/46/!2.!).M2.--0a5!D038-5523.6F!bH1M-R-./,!65!38!/4-!+3/2G-!/3!

D03G--1!5621!X30Y!-.G3RE655-5!6FF!5-0I2G-5,!-`H2ER-./!6.1!R6/-026F5!.-G-55607!830!/4-!

)+'$+))(a5!E0-E606/23.!38!82.6F!1-52M.!EF6.5!6.1!5E-G282G6/23.5!830!/4-!EH;F2G!;2112.M!38!

/4-!G3.5/0HG/23.!38!/4-!D03Z-G/N!
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!#'-0.$(B4( '-%$()*#(0*%+.$'-*&(*)(?*#14(+3!X30Y!546FF!;-!G3RR-.G-1!E0230!

/3!!)+'$+))(a%!0-G-2E/!38!/4-!=>?+"@a5!+3/2G-!/3!D03G--1N!&FF!X30Y!546FF!;-!G3REF-/-1!

.3! F6/-0! /46.!W-G-R;-0!9T,!9:cQ,!E03I21-1,!43<-I-0,! /46/!-^/-.523.5!38! /2R-!R67!;-!

M06./-1!2.!<02/2.M!;7!/4-!=>?+"@a5!W20-G/30!38!DH;F2G!X30Y5!<42G4!5621!-^/-.523.5!38!

/2R-,!28!6.7,!546FF!;-!M06./-1!3.F7!830!0-653.5!6//02;H/6;F-!/3!2.GF-R-./!<-6/4-0,!6G/5!38!

'31,!30!830!3/4-0!G6H5-!1-/-0R2.-1!2.!/4-!53F-!125G0-/23.!38!/4-!=>?+"@a5!W20-G/30!38!

DH;F2G!X30Y5!/3!;-!M331!6.1!5H882G2-./!G6H5-!830!5HG4!-^/-.523.5N!

(

!#'-0.$(54! +!C%$&'()*#(,$#/-0$,4!

&N( 0*%+$&,!'-*&4(

cN! =>?+"@!546FF!E67!/3!)+'$+))(!65!G3RE-.56/23.!2.!8HFF!830!6FF!X30Y!0-`H20-1!;7!

/425! &M0--R-./! 6! 5HR! .3/! /3! -^G--1! /4-! /3/6F! &M0--R-./! 6R3H./! 38!

dTOS,:SONQc![82I-!4H.10-1!/420/7e.2.-!/43H56.1,!.2.-/7e/40--!13FF605!6.1!5-I-./7e3.-!

G-./5\N!"425!5HR!2.GFH1-5!/4-!82^-1!8--!6R3H./!1-5G02;-1!2.!&0/2GF-!ON&NON!;-F3<N!

9N! )+'$+))(f5!G3RE-.56/23.!546FF!;-!;65-1!3.!6G/H6F!5-0I2G-5!E-0830R-1!6.1!G35/5!

2.GH00-1!6/!/4-!06/-5!5-/!830/4!2.!)+'$+))(f5!=35/!D03E356F!6//6G4-1!4-0-/3!65!)^42;2/!

C,!6.1!2.G30E306/-1!4-0-2.!;7!/425!0-8-0-.G-N!$.!.3!-I-./!<2FF!)+'$+))(!;-!0-2R;H05-1!

830!3I-04-61!G35/5!6/!6!06/-!/46/!-^G--15!=>?+"@f5!6EE03I-1!3I-04-61!06/-!5-/!830/4!

2.!)+'$+))(f5!=35/!D03E356FN!

ON! $.! 6112/23.,!=>?+"@!<2FF! E67!)+'$+))(!6! 82^-1! 8--!38!dOT,O9TNPP! [/420/7e82I-!

/43H56.1,! /40--! 4H.10-1! /<-./7e82I-! 13FF605! 6.1! 830/7e83H0! G-./5\N! "4-! 82^-1! 8--! 25!

.3.61ZH5/6;F-! 830! /4-! /-0R!38! /4-!&M0--R-./,!-^G-E/! 2.!/4-!-I-./!6.!61ZH5/R-./! 25!

R61-!;7!G3./06G/!6R-.1R-./!1H-!/3!6!52M.282G6./!G46.M-!2.!/4-!5G3E-!38!<30YN!

PN! D03M0-55!E67R-./5!<2FF!;-!R61-!65!5-/!830/4!;-F3<!;65-1!3.!G3RE-.56;F-!5-0I2G-5!

E03I21-1!6.1!6FF3<6;F-!G35/5!2.GH00-1!EH05H6./!/3!/425!&M0--R-./N!&!E03!06/6!E30/23.!38!

/4-!)+'$+))(f5! 82^-1! 8--!<2FF! ;-! 2.GFH1-1! 2.! /4-!R3./4F7!E03M0-55!E67R-./5N!+3!

E67R-./!<2FF!;-!R61-!E0230!/3!6EE03I6F!38!6.7!<30YN!

TN! &FF!5H;G3./06G/5!2.!-^G-55!38!d9T,:::!546FF!G3./62.!/4-!6;3I-!E03I2523.5N!

CN( #$+*#',4!)+'$+))(!546FF!5H;R2/!/3!/4-!=>?+"@,!3.!6!R3./4F7!;6525,!6!1-/62F-1!

5/6/-R-./!38!5-0I2G-5!E-0830R-1!6.1!X30Y!6GG3REF254-1!1H02.M!/46/!E0-G-12.M!E-0231,!

2.GFH12.M!/4-!.HR;-0!38!43H05!38!X30Y!E-0830R-1!6.1!/4-!E-053..-F!2.I3FI-1N!A30!/4-!
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EH0E35-!38!/2R-F7!E03G-552.M!38!2.I32G-5,!/4-!)+'$+))(a%!2.I32G-5!60-!.3/!0-M601-1!65!

0-G-2I-1!H./2F!/4-!R3./4F7!0-E30/!25!5H;R2//-1N!&.7!6./2G2E6/-1!E03;F-R5!2.!E-0830R2.M!6.7!

8H/H0-!X30Y!546FF!;-!.3/-1!2.!/4-!R3./4F7!0-E30/5N!"4-!)+'$+))(!546FF!6F53!E03RE/F7!

.3/287!/4-!=>?+"@!38!6.7!E-0G-2I-1!.--1!830!6!G46.M-!2.!/4-!5G3E-!38!X30Y!30!5-0I2G-5,!

6.1!6.!-^EF6.6/23.!65!/3!<47!/4-!)+'$+))(!121!.3/!2.GFH1-!5621!<30Y!2.!/4-!6//6G4-1!

%G3E-!38!X30YN!!

=N! -&/*-0$,4!)+'$+))(!<2FF!;-!0-2R;H05-1,!65!E03RE/F7!65!825G6F!E03G-1H0-5!<2FF!E-0R2/,!

HE3.!0-G-2E/!;7!=>?+"@a5!=3./06G/!&1R2.25/06/30!38!2/-R2g-1!2.I32G-5N!$.I32G-5!546FF!;-!

5H;R2//-1! .3! F6/-0! /46.! PT! G6F-.160! 1675! 68/-0! /4-! E-0830R6.G-! 38! <30Y! 830! <42G4!

)+'$+))(!25!;2FF2.MN!$.I32G-5!546FF!83FF3<!/4-!830R6/!5/2EHF6/-1!830!/4-!=35/!D03E356F!6.1!

546FF!0-8-0-.G-!/425!G3./06G/!.HR;-0!6.1!E03Z-G/!/2/F-N!A2.6F!2.I32G-!RH5/!G3./62.!/4-!82.6F!

G35/!6.1!6FF!G0-12/5!1H-!/4-!=>?+"@!/46/!2.GFH1-!6.7!-`H2ER-./!EH0G465-1!H.1-0!/4-!

E03I2523.5!38!&0/2GF-!9P!)`H2ER-./!DH0G465-!38!/425!&M0--R-./N!"4-!82.6F!2.I32G-!543HF1!;-!

5H;R2//-1!<2/42.!h:!G6F-.160!1675!68/-0!G3REF-/23.!38! /4-!)+'$+))(a5!<30YN!$.I32G-5!

546FF!;-!R62F-1!/3!/4-!=>?+"@a5!=3./06G/!&1R2.25/06/30!6/!/4-!83FF3<2.M!6110-55_!!

!
%6.!BH25!>;25E3!=3H./7!

i211!$RR-F,!W-E60/R-./!38!DH;F2G!X30Y5!

=3H./7!'3I-0.R-./!=-./-0,!(33R!9:Q,!

%6.!BH25!>;25E3!=&!!SOP:U!

!
WN! )$3$#!.(!0DE-,-'-*&(#$"E.!'-*&,4()+'$+))(!H.1-05/6.15!6.1!6M0--5!/46/!

/4-!=3./06G/!=35/!D02.G2EF-5!6.1!D03G-1H0-5,!PU!=A(,!A-1-06F!&G`H252/23.!(-MHF6/23.5!

%75/-R,!=46E/-0!c,!D60/!OcN:::!-/!5-`N,!546FF!;-!H5-1!/3!1-/-0R2.-!/4-!6FF3<6;2F2/7!38!

2.12I21H6F!G35/!2/-R5N!"4-!)+'$+))(!6F53!6M0--5!/3!G3REF7!<2/4!A-1-06F!E03G-1H0-5!2.!

6GG3016.G-!<2/4!PS!=A(,!D60/!cU,!?.2830R!&1R2.25/06/2I-!(-`H20-R-./5!830!'06./5!6.1!

=33E-06/2I-!&M0--R-./5!/3!%/6/-!6.1!B3G6F!'3I-0.R-./5N!&.7!G35/5!830!<42G4!E67R-./!

465!;--.!R61-!/3!)+'$+))(!/46/!60-!1-/-0R2.-1!;7!5H;5-`H-./!6H12/!/3!;-!H.6FF3<6;F-!

H.1-0!PU!=A(,!A-1-06F!&G`H252/23.!(-MHF6/23.5!%75/-R,!=46E/-0!c,!D60/!OcN:::!-/!5-`N,!

60-!5H;Z-G/!/3!0-E67R-./!;7!)+'$+))(!/3!=>?+"@N!&.7!5H;G3./06G/!-./-0-1!2./3!;7!

)+'$+))(!0-F6/2.M!/3!/425!&M0--R-./,!546FF!2.G30E306/-!/4-!E03I2523.5!38!/425!E606M06E4!2.!

6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!/4-!E03I2523.5!38!/425!E606M06E4N!
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)N! +#*%+'(+!C%$&'(*)()E&3,4!+3!0-/62.6M-!<2FF!;-!<2/44-F1!;7!/4-!=>?+"@!803R!

E03M0-55!E67R-./5!1H-!/4-!)+'$+))(N!(-/62.6M-!;7!/4-!)+'$+))(!30!5H;G3./06G/305!25!

E0342;2/-1,! 6.1! .3! 0-/62.6M-! <2FF! ;-! 4-F1! ;7! /4-! )+'$+))(! 803R! E03M0-55! 1H-!

5H;G3./06G/305N!&.7!I23F6/23.!38!/425!E03I2523.!546FF!5H;Z-G/!)+'$+))(!30!5H;G3./06G/305!/3!

/4-!E-.6F/2-5,!56.G/23.5,!6.1!3/4-0!0-R-12-5!5E-G282-1!2.!%-G/23.!Qc:UNT!38!/4-!=6F2830.26!

CH52.-55!6.1!D038-5523.5!=31-N!"425!0-`H20-R-./!546FF!.3/!;-!G3.5/0H-1!/3!F2R2/!30!2RE620!

6.7!G3./06G/H6F,!61R2.25/06/2I-,!30!ZH12G26F!0-R-12-5,!3/4-0<25-!6I62F6;F-!/3!/4-!)+'$+))(!

30!5H;G3./06G/30!2.!/4-!-I-./!38!6!125EH/-!2.I3FI2.M!F6/-!E67R-./!30!.3.E67R-./!;7!/4-!

)+'$+))(!30!1-82G2-./!5H;G3./06G/30!E-0830R6.G-,!30!.3.G3REF26.G-!;7!6!5H;G3./06G/30N!

"425!E03I2523.!6EEF2-5!/3!;3/4!WC)!6.1!.3.eWC)!E02R-!G3.5HF/6./5!6.1!5H;G3.5HF/6./5N!

&.7!5H;G3./06G/!-./-0-1!2./3!;7!)+'$+))(!0-F6/2.M!/3!/425!&M0--R-./,!546FF!2.G30E306/-!

/4-!E03I2523.5!38! /425!E606M06E4! 2.!6!R6..-0! /46/!;2.15! /4-!5H;G3./06G/30! /3!6FF!38! /4-!

E03I2523.5!38!/425!E606M06E4N!

AN! !,,-"&$3( +$#,*&&$.4! &FF! <30Y! E-0830R-1! H.1-0! /425! &M0--R-./! 546FF! ;-!

E-0830R-1!;7!/4-!!E-053..-F! 21-./282-1! 2.!/4-!>0M6.2g6/23.6F!=460/,!6//6G4-1!4-0-/3!65!

)^42;2/!=,!6.1!2.G30E306/-1!4-0-2.!;7!/425!0-8-0-.G-N!&.7!G46.M-5!/3!/4-!Y-7!E-053..-F!

1-52M.6/-1!3.!/425!>0M6.2g6/23.6F!=460/!RH5/!;-!6EE03I-1!2.!<02/2.M!;7!/4-!=>?+"@a5!

=3./06G/!&1R2.25/06/30N!"4-!=3./06G/!&1R2.25/06/30!830!=>?+"@!<2FF!;-!i211!$RR-FN!

(

!#'-0.$(74( !00*E&'-&"(#$0*#3,4(

&N! )+'$+))(!546FF!R62./62.!6GG3H./2.M!0-G3015!2.!6GG3016.G-!<2/4!M-.-06FF7!6GG-E/-1!

6GG3H./2.M!E02.G2EF-5N!)+'$+))(!546FF!3;/62.!/4-!5-0I2G-5!38!6!`H6F282-1!;33YY--E-0!30!

6GG3H./6./!/3!-.5H0-!/46/!6GG3H./2.M!0-G3015!R--/!/425!0-`H20-R-./N!)+'$+))(!546FF!

R62./62.!6GG-E/6;F-!;33Y5!38!6GG3H./5!<42G4!2.GFH1-,!;H/!60-!.3/!F2R2/-1!/3,!6!M-.-06F!

F-1M-0,! G654! 0-G-2E/5! Z3H0.6F,! G654!125;H05-R-./5! Z3H0.6F,! M-.-06F! Z3H0.6F!6.1!E6703FF!

Z3H0.6FN!

CN! )+'$+))(!546FF!0-G301!G35/5!2.!6!G35/!6GG3H./2.M!575/-R!<42G4!GF-60F7!21-./282-5!/4-!

53H0G-!38!6FF!G35/5N!&M0--R-./!G35/5!546FF!.3/!;-!G3eR2.MF-1!<2/4!3/4-0!E03Z-G/!G35/5,!;H/!

546FF!;-!120-G/F7!/06G-6;F-!/3!G3./06G/!;2FF2.M5!/3!/4-!=>?+"@N!"4-!H5-!38!<30Y54--/5!/3!

E031HG-!;2FF2.M5!546FF!;-!Y-E/!/3!6!R2.2RHRN!$8!<30Y54--/5!60-!H5-1!/3!E031HG-!;2FF2.M5,!6FF!

-./02-5!543HF1!;-!13GHR-./-1!6.1!GF-60F7!/06G-6;F-!/3!/4-!)+'$+))(a%!G35/!6GG3H./2.M!

0-G3015N!
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=N! &FF!6GG3H./2.M!0-G3015!6.1!5HEE30/2.M!13GHR-./6/23.!546FF!;-!0-/62.-1!830!6!R2.2RHR!

38!82I-![T\!7-605!30!H./2F!6.7!6H12/!82.12.M5!60-!0-53FI-1,!<42G4-I-0!25!F6/-0N!)+'$+))(!546FF!

568-MH601!/4-!6GG3H./2.M!0-G3015!6.1!5HEE30/2.M!13GHR-./6/23.N!

WN! )+'$+))(!546FF!R6Y-!6GG3H./2.M!0-G3015!6.1!5HEE30/2.M!13GHR-./6/23.!6I62F6;F-!3.!

1-R6.1!/3!/4-!=>?+"@!6.1!2/5!1-52M.6/-1!6H12/30!830!2.5E-G/23.!6.1!6H12/N!W256FF3<-1!

G35/5!546FF!;-!0-E621!/3!/4-!=>?+"@N!"4-!=>?+"@!R67!0-`H20-!46I2.M!/4-!)+'$+))(a%!

6GG3H./2.M!0-G3015!6H12/-1,!6/!)+'$+))(f%!-^E-.5-,!;7!6.!6GG3H./6./!F2G-.5-1!;7!/4-!

%/6/-!38!=6F2830.26N!"4-!6H12/!546FF!;-!E0-5-./-1!/3!/4-!=>?+"@a5!&H12/30e=3./03FF-0!<2/42.!

/420/7![O:\!G6F-.160!1675!68/-0!G3REF-/23.!38!/4-!6H12/N!

)N! "4-!%/6/-,!/4-!%/6/-!6H12/30,!A#X&,!30!6.7!6H/4302g-1!0-E0-5-./6/2I-!38!/4-!A-1-06F!

'3I-0.R-./!46I2.M!ZH02512G/23.!H.1-0!A-1-06F!F6<!30!0-MHF6/23.5![2.GFH12.M!/4-!;6525!38!

A-1-06F!AH.12.M!2.!<43F-!30!2.!E60/\!546FF!46I-!6GG-55!/3!6.7!;33Y,!0-G301,!6.7!13GHR-./5!

38!/4-!)+'$+))(!/46/!60-!E-0/2.-./!/3!/4-!&M0--R-./!830!6H12/5,!-^6R2.6/23.5,!-^G-0E/5,!

6.1!/06.56G/23.5,!6.1!G3E2-5!/4-0-38!546FF!;-!8H0.254-1!28!0-`H-5/-1N!"4-!)+'$+))(!RH5/!

6F53!R62./62.!0-G3015!830!82I-!7-605!803R!/4-!16/-!38!82.6F!E67R-./N!

AN! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

(

!#'-0.$(;4( &*&:!,,-"&%$&'(*)(!"#$$%$&'4($.65RHG4!65!/425!&M0--R-./!25!

2./-.1-1! /3! 5-GH0-! /4-! 5E-G26F2g-1! 5-0I2G-5! 38! /4-! )+'$+))(,! )+'$+))(!R67! .3/!

6552M.,!/06.58-0,!1-F-M6/-!30!5H;F-/!6.7!2./-0-5/!4-0-2.!<2/43H/!/4-!=>?+"@a5!E0230!<02//-.!

G3.5-./!6.1!6.7!5HG4!6552M.R-./,!/06.58-0,!1-F-M6/23.,!30!5H;F-65-!<2/43H/!/4-!=>?+"@a5!

E0230!<02//-.!G3.5-./!546FF!;-!G3.521-0-1!.HFF!6.1!I321N!

(

!#'-0.$(F4( -&,E#!&0$4!)+'$+))(,!6/!2/5!53F-!G35/!6.1!-^E-.5-,!546FF!EH0G465-!6.1!

R62./62.! /4-! 2.5H06.G-! E3F2G2-5! 5-/! 830/4! ;-F3<! 3.! 6FF! 38! 2/5! 3E-06/23.5! H.1-0! /425!

&M0--R-./N!%HG4!E3F2G2-5!546FF!;-!R62./62.-1!830!/4-!8HFF!/-0R!38!/425!&M0--R-./!6.1!/4-!

0-F6/-1!<6006./7!E-0231![28!6EEF2G6;F-\!6.1!546FF!E03I21-!E031HG/5jG3REF-/-1!3E-06/23.5!

G3I-06M-! 830! 83H0! [P\! 7-605! 83FF3<2.M! G3REF-/23.! 38! )+'$+))(a5! X30Y! H.1-0! /425!

&M0--R-./! 6.1! 6GG-E/6.G-! ;7! /4-! =3H./7N! &.7! 862FH0-! /3! G3REF7! <2/4! 0-E30/2.M!

E03I2523.5[5\!38!/4-!E3F2G2-5!0-8-00-1!/3!6;3I-!546FF!.3/!688-G/!G3I-06M-!E03I21-1!/3!/4-!
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=3H./7,!2/5!3882G-05,!-REF37--5,!I3FH./--05N!6.1!6M-./5N!A30!EH0E35-5!38!/4-!2.5H06.G-!

E3F2G2-5!0-`H20-1!4-0-H.1-0,!/4-!/-0R!J=3H./7K!546FF!2.GFH1-!3882G-05,!-REF37--5,!I3FH./--05!

6.1,!6M-./5!38!/4-!=3H./7!38!%6.!BH25!>;25E3,!=6F2830.26,!2.12I21H6FF7!30!G3FF-G/2I-F7N!

&N! %-&-%E%( ,0*+$( !&3( .-%-',( *)( #$DE-#$3( -&,E#!&0$( +*.-0-$,4! "4-!

83FF3<2.M!E3F2G2-5!546FF!;-!R62./62.-1!<2/4!2.5H0-05!6H/4302g-1!/3!13!;H52.-55!2.!/4-!%/6/-!

38!=6F2830.26!6.1!546FF!;-!255H-1!H.1-0!830R5!38!E3F2G2-5!56/2586G/307!/3!/4-!=3H./7_!

cN! 0*%%$#0-!.("$&$#!.(.-!2-.-'C(<G0".H>4(D3F2G7!546FF!2.GFH1-!G3I-06M-!6/!

F-65/!65!;0361!65!5-/! 830/4! 2.!$.5H06.G-!%-0I2G-5!>882G-![4-0-2.!J$%>K\!=3RR-0G26F!

'-.-06F!B26;2F2/7!G3I-06M-N![>GGH00-.G-!A30R!='!:::c\!<2/4!E3F2G7!F2R2/5!.3/!F-55!/46.!

/4-!83FF3<2.M_!

dc,:::,:::!-6G4!3GGH00-.G-![G3R;2.-1!52.MF-!F2R2/\]!

dc,:::,:::!830!E-053.6F!2.ZH07!F26;2F2/7]!

dc,:::,:::!6MM0-M6/-!830!E031HG/5eG3REF-/-1!3E-06/23.5]!6.1!

dc,:::,:::!M-.-06F!6MM0-M6/-N!

"4-!M-.-06F!6MM0-M6/-!F2R2/5!546FF!6EEF7!5-E606/-F7!/3!)+'$+))(a5!X30Y!H.1-0!/425!

&M0--R-./N!

9N! 2E,-&$,,(!E'*%*2-.$(+*.-0C(<G2!+H>4(D3F2G7!546FF!2.GFH1-!G3I-06M-!6/!F-65/!

65! ;0361! 65! 5-/! 830/4! 2.! $.5H06.G-! %-0I2G-5! >882G-! CH52.-55! &H/3R3;2F-! B26;2F2/7!

=3I-06M-,!=31-!c!J&.7!&H/3K![A30R!=&!:::c\N!"425!E3F2G7!546FF!2.GFH1-!6!R2.2RHR!

[G3R;2.-1! 52.MF-! F2R2/\! 38! .3/! F-55! /46.! >.-eR2FF23.! [dc,:::,:::\! 13FF605! 830! -6G4!

6GG21-./,!830!;312F7!2.ZH07!6.1j30!E03E-0/7!16R6M-N!%HG4!E3F2G7!546FF!;-!6EEF2G6;F-!/3!

I-42GF-5! H5-1! 2.! EH05H2/! 38! 6.7! 38! /4-! 6G/2I2/2-5! 6553G26/-1! <2/4! /425! &M0--R-./N!

)+'$+))(! 546FF! .3/! E03I21-! 6! =3RE0-4-.52I-! &H/3R3;2F-! B26;2F2/7! E3F2G7! <42G4!

5E-G282G6FF7!F25/5!5G4-1HF-1!I-42GF-5!<2/43H/!/4-!-^E0-55!<02//-.!G3.5-./!38!=3H./7N!

ON! ?*#1$#,I(0*%+$&,!'-*&(!&3($%+.*C$#,I(.-!2-.-'C(<G?0(J($.H>4!"425!

E3F2G7!546FF!2.GFH1-!6/!F-65/!/4-!83FF3<2.M!G3I-06M-5!6.1!E3F2G7!F2R2/5_!

6N! X30Y-05a!=3RE-.56/23.!2.5H06.G-!65!0-`H20-1!;7!/4-!F6<5!38!/4-!F6<5!38!/4-!

%/6/-!38!=6F2830.26]!6.1!

;N! )REF37-0a5!B26;2F2/7!$.5H06.G-!=3I-06M-!C!<2/4!G3I-06M-!6R3H./!.3/!F-55!/46.!

3.-eR2FF23.![dc,:::,:::\!13FF605!-6G4!6GG21-./! j!C312F7! $.ZH07![4-0-2.!JC$K\]!3.-e

R2FF23.![dc,:::,:::\!13FF605!E3F2G7!F2R2/!C$!;7!125-65-]!6.1,!3.-eR2FF23.![dc,:::,:::\!

13FF605!-6G4!-REF37--!C$!125-65-N!
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PN! +#*)$,,-*&!.(.-!2-.-'C(<G+.H>4("425!E3F2G7!546FF!G3I-0!16R6M-5,!F26;2F2/2-5,!6.1!

G35/5! 2.GH00-1! 65! 6! 0-5HF/! 38! )+'$+))(a5! E038-5523.6F! -00305! 6.1! 3R25523.5! 30!

R6FE06G/2G-N!"425!E3F2G7!546FF!2.GFH1-!6!G3I-06M-!F2R2/!38!6/!F-65/!>.-e*2FF23.!W3FF605!

[dc,:::,:::\!E-0!GF62R,!2.GFH12.M!/4-!6..H6F!6MM0-M6/-!830!6FF!GF62R5![5HG4!G3I-06M-!

546FF!6EEF7!1H02.M!/4-!E-0830R6.G-!38!/4-!5-0I2G-5!H.1-0!/425!&M0--R-./!6.1!830!/40--!

[O\!7-605!/4-0-68/-0!<2/4!0-5E-G/!/3!2.G21-./5!<42G4!3GGH0!1H02.M!/4-!E-0830R6.G-!38!/425!

&M0--R-./\N!)+'$+))(!546FF!.3/287!/4-!=3H./7!28!6.7!6..H6F!6MM0-M6/-!25!-031-1!;7!

R30-!/46.!5-I-./7e82I-!E-0G-./![QTk\!2.!6.7!M2I-.!7-60N!

CN! 3$3E0'-2.$,(!&3(,$.):-&,E#!&0$(#$'$&'-*&,4(&.7!1-1HG/2;F-5!6.1j30!5-F8e

2.5H0-1!0-/-./23.5!<42G4!6EEF7!/3!6.7!38!/4-!2.5H06.G-!E3F2G2-5!0-8-00-1!/3!6;3I-!546FF!;-!

1-GF60-1! 2.!<02/2.M!;7!)+'$+))(!6.1!6EE03I-1!;7! /4-!=3H./7!;-830-!X30Y! 25!;-MH.!

EH05H6./!/3!/425!&M0--R-./N!&/!/4-!3E/23.!38!/4-!=3H./7,!)+'$+))(!546FF!-2/4-0!0-1HG-!30!

-F2R2.6/-!5HG4!1-1HG/2;F-5!30!5-F8e2.5H0-1!0-/-./23.5!65!0-5E-G/!/4-!=3H./7,!2/5!3882G-05,!

-REF37--5,!I3FH./--05,!6.1!6M-./5,!30!546FF!E03I21-!6!82.6.G26F!MH606./--!56/2586G/307!/3!

/4-! =3H./7! MH606./--2.M! E67R-./! 38! F355-5! 6.1! 0-F6/-1! 2.I-5/2M6/23.5,! GF62R!

61R2.25/06/23.,!6.1j30!1-8-.5-!-^E-.5-5N!

=N! $&3*#,$%$&',4( &FF! 38! /4-! 83FF3<2.M! GF6H5-5! 6.1! -.1305-R-./5,! 30! 52R2F60!

E03I2523.5,!60-!0-`H20-1!/3!;-!R61-!6!E60/!38!2.5H06.G-!E3F2G2-5!2.12G6/-1!2.!E60-./4-5-5!

;-F3<_!

cN! &!J=0355!B26;2F2/7K,!J%-I-06;2F2/7!38!$./-0-5/K!30!J%-E606/23.!38!$.5H0-15K!GF6H5-![='B!

l!C&B\]!

9N! "4-!=3H./7!38!%6.!BH25!>;25E3,!2/5!3882G-05,!-REF37--5,!I3FH./--05,!6.1!6M-./5!60-!

4-0-;7! 611-1! 65! 6112/23.6F! 2.5H0-15! <2/4! 0-5E-G/! /3! 6FF! F26;2F2/2-5! 60252.M! 3H/! 38!

)+'$+))(a5!E-0830R6.G-!38!X30Y!H.1-0!/425!&M0--R-./![='B!l!C&D\]!

ON! "425!E3F2G7!546FF!;-!G3.521-0-1!E02R607!2.5H06.G-!<2/4!0-5E-G/!/3!6.7!3/4-0!I6F21!6.1!

G3FF-G/2;F-!2.5H06.G-!=3H./7!R67!E355-55,!2.GFH12.M!6.7!5-F8e2.5H0-1!0-/-./23.!=3H./7!

R67!46I-,!6.1!6.7!3/4-0!2.5H06.G-!=3H./7!13-5!E355-55!546FF!;-!G3.521-0-1!-^G-55!

2.5H06.G-!3.F7!6.1!546FF!.3/!;-!G6FF-1!HE3.!/3!G3./02;H/-!/3!/425!2.5H06.G-![='B,!C&D,!

l!DB\]!

TN! +3!G6.G-FF6/23.!30!.3.e0-.-<6F!38! /425!E3F2G7,!30!0-1HG/23.!38!G3I-06M-!688301-1!

H.1-0!/4-!E3F2G7,!546FF!;-!-88-G/2I-!H./2F!<02//-.!.3/2G-!465!;--.!M2I-.!6/!F-65/!/420/7![O:\!
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G6F-.160!1675!E0230!/3!/4-!-88-G/2I-!16/-!38!5HG4!0-1HG/23.!30!G6.G-FF6/23.!/3!=3H./7!6/!

/4-!6110-55!5-/!830/4!;-F3<![='B,!C&D,!X=!j)B!l!DB\]!

hN! )+'$+))(!6.1!2/5!2.5H0-05!546FF!6M0--!/3!<62I-!6FF!02M4/5!38!5H;03M6/23.!6M62.5/!/4-!

=3H./7,!2/5!3882G-05,!-REF37--5,!I3FH./--05,!6.1!6M-./5!830!6.7!F355!60252.M!H.1-0!/425!

&M0--R-./![X=\]!6.1!

QN! W-1HG/2;F-5!6.1!5-F8e2.5H0-1!0-/-./23.5!RH5/!;-!1-GF60-1![&FF!D3F2G2-5\N!

WN! !2,$&0$( *)( -&,E#!&0$( 0*/$#!"$4( =3H./7! R67! 120-G/! )+'$+))(! /3!

2RR-126/-F7! G-65-! 6FF! 6G/2I2/2-5! <2/4! 0-5E-G/! /3! /425! &M0--R-./! 28! 2/! 1-/-0R2.-5! /46/!

)+'$+))(!862F5!/3!G6007,!2.!8HFF!830G-!6.1!-88-G/,!6FF!2.5H06.G-!E3F2G2-5!<2/4!G3I-06M-a5!6/!30!

6;3I-! /4-! F2R2/5! 5E-G282-1! 2.! /425! &M0--R-./N! &.7! 1-F675! 30! -^E-.5-! G6H5-1! 1H-! /3!

5/3EE2.M!38!X30Y!6.1!G46.M-!38!2.5H06.G-!546FF!;-!G3.521-0-1!)+'$+))(a5!1-F67!6.1!

-^E-.5-N!&/!/4-!=3H./7a5!125G0-/23.,!H.1-0!G3.12/23.5!38!F6E5-,!/4-!=3H./7!R67!EH0G465-!

6EE03E026/-!2.5H06.G-!6.1!G460M-!6FF!G35/5!0-F6/-1!/3!5HG4!E3F2G7!/3!)+'$+))(N!

)N! +#**)(*)(-&,E#!&0$(0*/$#!"$(!&3(0*/$#!"$(/$#-)-0!'-*&4!D0230!/3!

G3RR-.G-R-./!38!X30Y!H.1-0!/425!&M0--R-./,!6.1!6..H6FF7!/4-0-68/-0!830!/4-!/-0R!38!/425!

&M0--R-./,!)+'$+))(,!30!-6G4!38!)+'$+))(a5!2.5H06.G-!;03Y-05!30!G3RE6.2-5,!546FF!

E03I21-!=3H./7!6!GH00-./!G3E7!38!6!=-0/282G6/-!38!$.5H06.G-,!3.!6.!&GG301!30!52R2F60!830R,!

<42G4! 2.GFH1-5! G3REF-/-! E3F2G7! G3I-06M-! I-0282G6/23.,! 65! -I21-.G-! 38! /4-! 5/2EHF6/-1!

G3I-06M-a5N!&FF!38!/4-!2.5H06.G-!G3RE6.2-5!E03I212.M!2.5H06.G-!830!)+'$+))(!546FF!46I-,!

6.1!E03I21-!-I21-.G-!38,!6!C-5/!(6/2.M!%-0I2G-!06/-!38!&!m$!30!6;3I-N!"4-!=-0/282G6/-!38!

$.5H06.G-!6.1!G3I-06M-!I-0282G6/23.!6.1!6FF!3/4-0!.3/2G-5!0-F6/-1!/3!G6.G-FF6/23.!30!.3.e

0-.-<6F!546FF!;-!R62F-1!/3_!
!

%6.!BH25!>;25E3!=3H./7!

i211!$RR-F,!W-E60/R-./!38!DH;F2G!X30Y5!

=3H./7!'3I-0.R-./!=-./-0,!(33R!9:Q!

%6.!BH25!>;25E3!=&!SOP:U!

!#'-0.$(K4( -&3$%&-)-0!'-*&4!

&N! !)+'$+))(!546FF!1-8-.1,!2.1-R.287,!6.1!43F1!460RF-55!/4-!=3H./7,!2/5!3882G-05,!6M-./5,!

6.1!-REF37--5!803R!6.7!6.1!6FF!GF62R5,!1-R6.15,!16R6M-5,!G35/5,!-^E-.5-5,!ZH1MR-./5,!

6//30.-7! 8--5,! F26;2F2/2-5,! 30! 3/4-0! F355-5! [4-0-68/-0,! G3FF-G/2I-F7! JGF62R5K\! /46/! R67! ;-!

655-0/-1! ;7! 6.7! E-053.! 30! -./2/7,! 6.1! /46/! 6025-! 3H/! 38,! E-0/62.! /3,! 30! 0-F6/-! /3! /4-!

.-MF2M-.G-,!0-GYF-55.-55,!30!<2FF8HF!R25G3.1HG/!38!/4-!)+'$+))(N!"4-!E60/2-5!6M0--!/46/,!

2.!6112/23.!/3!/4-!)+'$+))(a5!M-.-06F!6.1!E038-5523.6F!1H/2-5!38!G60-,!/4-!)+'$+))(!
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465!6!1H/7!38!G60-!/3!6G/!2.!6GG3016.G-!<2/4!/4-!/-0R5!38!/425!&M0--R-./N!$.!6112/23.!/3!

<46/-I-0!3/4-0!6G/5!30!3R25523.5!38!)+'$+))(!/46/!G3.5/2/H/-!.-MF2M-.G-,!0-GYF-55.-55,!

30! <2FF8HF! R25G3.1HG/! H.1-0! 6EEF2G6;F-! F6<,! /4-! E60/2-5! 6GY.3<F-1M-! /46/! 6.7! 6G/! 30!

3R25523.!38!/4-!)+'$+))(!/46/!G6H5-5!6.7!16R6M-5!30!R3.-/607!F355-5,!6.1!G3.5/2/H/-5!

6!;0-6G4!38!6.7!1H/7!H.1-0,!30!EH05H6./!/3,!/425!&M0--R-./,!546FF!6/!6!R2.2RHR!G3.5/2/H/-!

.-MF2M-.G-! [6.1!R67!G3.5/2/H/-! 0-GYF-55.-55!30!<2FF8HF!G3.1HG/! 28! 53!<6006./-1!;7! /4-!

86G/5\N!!

CN! "4-!E0-G-12.M!E606M06E4!6EEF2-5!/3!6.7!6.1!6FF!5HG4!GF62R5,!0-M601F-55!38!/4-!.6/H0-!38!

/4-!GF62R!30!/4-307!38!0-G3I-07N!A30!EH0E35-5!38!/4-!E606M06E45!83H.1!2.!/425!&0/2GF-!Q!38!

/4-!&M0--R-./,!J)+'$+))(K!546FF!2.GFH1-!/4-!)+'$+))(,!6.1j30!2/5!6M-./5,!-REF37--5,!

5H;eG3./06G/305,!30!3/4-0! 2.1-E-.1-./!G3./06G/305!420-1,!;7,!30!120-G/F7! 0-5E3.52;F-! /3,!

)+'$+))(N!

=N! $/!25!/4-!2./-./!38!/4-!E60/2-5!/3!E03I21-!/4-!=>?+"@!/4-!8HFF-5/!2.1-R.282G6/23.,!1-8-.5-,!

6.1!J43F1!460RF-55K!02M4/5!6FF3<-1!H.1-0!/4-!F6<N!+3!E03I2523.5!38!/425!&M0--R-./!546FF!;-!

G3.5/0H-1!2.!6!R6..-0!/46/!<3HF1!G3.5/2/H/-!6!<62I-0!30!R31282G6/23.!38!=2I2F!=31-!5-G/23.!

9QU9NUN!$8!6.7!<301[5\!G3./62.-1!4-0-2.!60-!1--R-1!;7!6!G3H0/!/3!;-!2.!G3./06I-./23.!38!

6EEF2G6;F-! F6<,! 5621!<301[5\! 546FF!;-!5-I-0-1! 803R! /425!&M0--R-./!6.1! /4-! 0-R62.2.M!

F6.MH6M-!546FF!;-!M2I-.!8HFF!830G-!6.1!-88-G/N!+3/42.M!G3./62.-1!2.!/4-!830-M32.M!2.1-R.2/7!

E03I2523.5!546FF!;-!G3.5/0H-1!/3!0-`H20-!)+'$+))(!/3!2.1-R.287!=>?+"@!6M62.5/!6.7!

0-5E3.52;2F2/7!30!F26;2F2/7!2.!G3./06I-./23.!38!=2I2F!=31-!9QU9NUN!

(

!#'-0.$(L4( $&"-&$$#I,(#$,+*&,-2-.-'C()*#(-',(?*#14(

&N! )+'$+))(!465!;--.!420-1!;7! /4-!=>?+"@!;-G6H5-!38!)+'$+))(a5!5E-G26F2g-1!

-^E-0/25-!2.!E-0830R2.M!/4-!X30Y!1-5G02;-1!2.!/4-!%G3E-!38!X30Y!6//6G4-1!65!)^42;2/!&N!

)+'$+))(!546FF!;-!53F-F7!0-5E3.52;F-!830!5HG4!X30YN!"4-!=>?+"@a5!0-I2-<,!6EE03I6F!

6.1j30!613E/23.!38!6.7!1-52M.5,!EF6.5,!5E-G282G6/23.5!30!6.7!3/4-0!X30Y!38!/4-!)+'$+))(!

546FF! ;-! 2.! 0-F26.G-! 3.! )+'$+))(a5! 5E-G26F2g-1! -^E-0/25-! 6.1! 546FF! .3/! 0-F2-I-! /4-!

)+'$+))(!38!2/5!53F-!0-5E3.52;2F2/7!830!2/5!X30YN!%2R2F60F7,!28!/4-!=>?+"@!6EE03I-5!6.7!

1-52M.5,!EF6.5,!30!5E-G282G6/23.5!E0-E60-1!;7!)+'$+))(!/46/!I607!803R!/4-!0-`H20-R-./5!

38!/425!&M0--R-./,!5HG4!6EE03I6F!546FF!.3/!-^GH5-!/4-!)+'$+))(!830!862F2.M!/3!G3REF7!<2/4!

/425! &M0--R-./N! "4-! =>?+"@! 25! H.1-0! .3! 1H/7! 30! 3;F2M6/23.! /3! 0-I2-<! 30! I-0287! /4-!

6EE03E026/-.-55,!`H6F2/7!30!6GGH06G7!38!6.7!1-52M.5,!EF6.5,!5E-G282G6/23.5,!30!6.7!3/4-0!
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X30Y!38! /4-!)+'$+))(,! 2.GFH12.M!;H/!.3/! F2R2/-1! /3,!6.7!R-/4315,!E03G-1H0-5,! /-5/5,!

G6FGHF6/23.5,!106<2.M5,!30!3/4-0!2.830R6/23.!H5-1!30!G0-6/-1!;7!)+'$+))(!2.!E-0830R2.M!

6.7!X30Y!H.1-0!/425!&M0--R-./N!

CN! &FF! 2.830R6/23.!<42G4!)+'$+))(!0-G-2I-5!803R!=>?+"@!543HF1!;-!2.1-E-.1-./F7!

I-0282-1!;7!)+'$+))(N!)+'$+))(!543HF1!.3/!0-F7!HE3.!5HG4!2.830R6/23.!H.F-55!2/!465!

2.1-E-.1-./F7!I-0282-1!2/5!6GGH06G7N!"4-!3.F7!-^G-E/23.!/3!/4-!830-M32.M!6025-5!<4-.!/4-!

=>?+"@!465!-^E0-55F7!5/6/-1!2.!<02/2.M!/46/!G-0/62.!2.830R6/23.!R67!;-!0-F2-1!HE3.!;7!/4-!

)+'$+))(! <2/43H/! /4-! )+'$+))(a5! 2.1-E-.1-./! I-0282G6/23.N! $.! 5HG4! -I-./,! /4-!

)+'$+))(! 25! 5/2FF! 3;F2M-1! /3! E03RE/F7! .3/287! /4-!=>?+"@!<4-.-I-0! /4-!)+'$+))(!

;-G3R-5!6<60-!38!6.7! 2.830R6/23.! /46/! 25! 2.G3.525/-./!<2/4!6.7! 2.830R6/23.!<42G4! /4-!

=>?+"@!465!5/6/-1!R67!;-!0-F2-1!HE3.!;7!/4-!)+'$+))(N!

=N! DH05H6./!/3!/4-!E03I2523.5!38!/425!&0/2GF-,!/4-!)+'$+))(!25!0-5E3.52;F-!830!6FF!X30Y!

H.1-0!/425!&M0--R-./,!2.GFH12.M!/4-!X30Y!E-0830R-1!;7!6.7!5H;G3./06G/305!30!6.7!3/4-0!

2.1-E-.1-./!G3./06G/305!<42G4!)+'$+))(!420-5!30!G3./06G/5!<2/4!0-M6012.M!/4-!X30YN!

WN! "4-! )+'$+))(! 6GG-E/5! /4-! 0-F6/23.542E! 38! /0H5/! 6.1! G3.821-.G-! -5/6;F254-1!<2/4!

=>?+"@!;7!/425!&M0--R-./,!6.1!G3I-.6./5!<2/4!/4-!=>?+"@!/3!8H0.254!/4-!)+'$+))(a5!

0-653.6;F-!5Y2FF!6.1!ZH1MR-./!2.!8H0/4-02.M!/4-!2./-0-5/5!38!/4-!=>?+"@N!"4-!)+'$+))(!

546FF!H5-!2/5!;-5/!-8830/5!/3!E-0830R!2.!6.!-^E-12/23H5!6.1!-G3.3R2G6F!R6..-0!G3.525/-./!

<2/4!/4-!2./-0-5/5!38!/4-!=>?+"@N!!

)N! $8!)+'$+))(!-I-0!465!0-653.!/3!;-F2-I-!/46/!6.7!38!2/5!M-.-06F!30!E038-5523.6F!1H/2-5!38!

G60-!G3.8F2G/!<2/4!6.7!0-`H20-R-./5!38!/425!&M0--R-./,!/4-!)+'$+))(!546FF!E03RE/F7!53!

.3/287!/4-!=>?+"@!2.!<02/2.MN!

(

!#'-0.$(84( -&,E#!&0$(!&3(-&3$%&-)-0!'-*&(!,(%!'$#-!.(+#*/-,-*&,4("4-!

E60/2-5!-^E0-55F7!6M0--!/46/!/4-!2.1-R.282G6/23.!6.1!2.5H06.G-!GF6H5-5!2.!/425!&M0--R-./!

60-!6.!2./-M06F!E60/!38!/4-!E-0830R6.G-!-^G46.M-1!2.!/425!&M0--R-./N!"4-!G3RE-.56/23.!

5/6/-1!2.!/425!&M0--R-./!2.GFH1-5!G3RE-.56/23.!830!/4-!025Y5!/06.58-00-1!/3!)+'$+))(!;7!

/4-!2.1-R.282G6/23.!6.1!2.5H06.G-!GF6H5-5N!

(

!#'-0.$(=64! $&"-&$$#I,($&3*#,$%$&'(*&(#$+*#',@($'04()+'$+))(!546FF!

-.1305-!6FF!0-E30/5,!R6E5,!EF6.5,!13GHR-./5,!R6/-026F5,!6.1!3/4-0!16/6!2.!6GG3016.G-!<2/4!

6EEF2G6;F-!E03I2523.5!38!/4-!F6<5!38!/4-!%/6/-!38!=6F2830.26N!
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(

!#'-0.$(==4! 3*0E%$&',@(-&)*#%!'-*&@(!&3(%!'$#-!.,(*?&$#,A-+4((

&N( &FF! 13GHR-./5,! 2.830R6/23.! 6.1!R6/-026F5! 38! 6.7! 6.1! -I-07! /7E-! E0-E60-1! ;7! /4-!

)+'$+))(! EH05H6./! /3! /425! &M0--R-./! 546FF! ;-! /4-! E03E-0/7! 38! /4-!=>?+"@N!%HG4!

13GHR-./5! 546FF! 2.GFH1-! ;H/! .3/! ;-! F2R2/-1! /3! 16/6,! 106<2.M5,! 5E-G282G6/23.5,! 0-E30/5,!

-5/2R6/-5,! 5HRR602-5,! 6.1! 5HG4! 3/4-0! 2.830R6/23.! 6.1!R6/-026F5! 65!R67! 46I-! ;--.!

6GGHRHF6/-1! ;7! /4-! )+'$+))(! 2.! E-0830R2.M! X30Y! H.1-0! /425! &M0--R-./,! <4-/4-0!

G3REF-/-1!30!2.!E03G-55N!"4-!)+'$+))(!546FF!655HR-!.3!0-5E3.52;2F2/7!830!/4-!H.2./-.1-1!

H5-!;7!3/4-05!38!6.7!5HG4!13GHR-./5,!2.830R6/23.,!30!R6/-026F5!3.!E03Z-G/[5\!<42G4!60-!.3/!

0-F6/-1!/3!/4-!5G3E-!38!5-0I2G-5!1-5G02;-1!H.1-0!/425!&M0--R-./N!

CN! )+'$+))(! H.1-05/6.15! 6.1! 6M0--5! /46/! /4-! 6EEF2G6;F-! E6/-./! 02M4/5! E03I2523.5!

1-5G02;-1!2.!PU!=A(!9Q!546FF!;-!H5-1!/3!1-/-0R2.-!02M4/5!/3!2.I-./23.5N!

=N! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

(

!#'-0.$(=B4( '$#%-&!'-*&( *)( !"#$$%$&'( ?-'A*E'( 0!E,$4( =>?+"@! R67!

/-0R2.6/-!/425!&M0--R-./!6/!6.7!/2R-!;7!M2I2.M!/4-!)+'$+))(!/420/7![O:\!G6F-.160!1675!

<02//-.!.3/2G-!38!5HG4!/-0R2.6/23.N!"-0R2.6/23.!546FF!46I-!.3!-88-G/!HE3.!/4-!02M4/5!6.1!

3;F2M6/23.5!38!/4-!E60/2-5!60252.M!3H/!38!6.7!/06.56G/23.!3GGH002.M!E0230!/3!/4-!-88-G/2I-!16/-!

38!5HG4!/-0R2.6/23.N!>/4-0!/46.!E67R-./5!830!5-0I2G-5!56/2586G/302F7!0-.1-0-1!E0230!/3!/4-!

-88-G/2I-!16/-!38!5621!/-0R2.6/23.,!)+'$+))(!546FF!;-!-./2/F-1!/3!.3!8H0/4-0!G3RE-.56/23.!

30!E67R-./!38!6.7!/7E-!803R!/4-!=>?+"@N!

(

!#'-0.$(=54! '$#%-&!'-*&(*)(!"#$$%$&'()*#(0!E,$4( $8!)+'$+))(! 862F5! /3!

E-0830R!)+'$+))(a%!1H/2-5!/3!/4-!56/2586G/23.!38!/4-!=>?+"@,!30!28!)+'$+))(!862F5!/3!

8HF82FF!2.!6!/2R-F7!6.1!E038-5523.6F!R6..-0!)+'$+))(a%!3;F2M6/23.5!H.1-0!/425!&M0--R-./,!!

30!28!)+'$+))(!I23F6/-5!6.7!38!/4-!/-0R5!30!E03I2523.5!38!/425!&M0--R-./,!30!28!)+'$+))(,!

)+'$+))(a%!6M-./5!30!-REF37--5!862F!/3!-^-0G25-!M331!;-46I230!-2/4-0!1H02.M!30!3H/521-!

38!<30Y2.M!43H05!/46/!25!38!5HG4!6!.6/H0-!65!/3!;02.M!125G0-12/!HE3.!/4-!=>?+"@,!/4-.!

=>?+"@!546FF!46I-!/4-!02M4/!/3!/-0R2.6/-!/425!&M0--R-./!-88-G/2I-!2RR-126/-F7!HE3.!/4-!

=>?+"@!M2I2.M!<02//-.!.3/2G-!/4-0-38!/3!/4-!)+'$+))(N!"-0R2.6/23.!546FF!46I-!.3!-88-G/!
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HE3.!/4-!02M4/5!6.1!3;F2M6/23.5!38!/4-!E60/2-5!60252.M!3H/!38!6.7!/06.56G/23.!3GGH002.M!E0230!

/3!/4-!-88-G/2I-!16/-!38!5HG4!/-0R2.6/23.N!)+'$+))(!546FF!;-!E621!830!6FF!X30Y!56/2586G/302F7!

G3REF-/-1!E0230!/3!/4-!-88-G/2I-!16/-!38!5HG4!/-0R2.6/23.N!$8!=>?+"@f5!/-0R2.6/23.!38!/4-!

&M0--R-./!830!G6H5-!25!1-8-G/2I-!830!6.7!0-653.,!2.GFH12.M!;H/!.3/!F2R2/-1!/3!=>?+"@a5!

0-F26.G-!3.!-003.-3H5!86G/5!G3.G-0.2.M!)+'$+))(a%!E-0830R6.G-,!30!6.7!1-8-G/!2.!.3/2G-!

/4-0-38,!/425!&M0--R-./!546FF!6H/3R6/2G6FF7!/-0R2.6/-!<2/43H/!G6H5-!/420/7![O:\!G6F-.160!

1675!83FF3<2.M!/4-!=>?+"@a5!<02//-.!.3/2G-!38!/-0R2.6/23.!830!G6H5-!/3!/4-!)+'$+))(,!

6.1!/4-!=>?+"@a5!R6^2RHR!F26;2F2/7!546FF!.3/!-^G--1!/4-!6R3H./!E676;F-!/3!)+'$+))(!

H.1-0!&0/2GF-!c9!6;3I-N!

(

!#'-0.$(=74! 0*%+.-!&0$(?-'A(.!?,4!)+'$+))(!546FF!G3REF7!<2/4!6FF!A-1-06F,!

%/6/-,!6.1!F3G6F!F6<5!6.1!3012.6.G-5!/46/!60-!6EEF2G6;F-!/3!/4-!E-0830R6.G-!38!/4-!X30Y!38!

/425!&M0--R-./N!"425!2.GFH1-5!G3REF26.G-!<2/4!E0-I62F2.M!<6M-!06/-5!6.1!/4-20!E67R-./!2.!

6GG3016.G-! <2/4! /4-! =6F2830.26! B6;30! =31-N! )+'$+))(! 6GY.3<F-1M-5! /46/! F6;30!

E-0830R-1!3.!52/-!/3!5HEE30/!6.7!<30Y!0-`H20-1!H.1-0!/425!&M0--R-./!25!6!EH;F2G!<30Y!

<2/42.! /4-!R-6.2.M!38!B6;30!=31-!%-G/23.!cQ9:N!)+'$+))(!<2FF!G3REF7,!30!G6H5-!2/5!

5H;G3.5HF/6./!/3!G3REF7,!<2/4!/4-!E03I2523.5!38!B6;30!=31-!%-G/23.!cQQPN!

(

!#'-0.$(=;4! 0*/$&!&'(!"!-&,'(0*&'-&"$&'()$$,4()+'$+))(!<6006./5!/46/!2/!

465!.3/!-REF37-1!30!0-/62.-1!6.7!G3RE6.7!30!E-053.,!3/4-0!/46.!6!;3.6!821-!-REF37--!

<30Y2.M!830!)+'$+))(,!/3!53F2G2/!30!5-GH0-!/425!&M0--R-./,!6.1!/46/! 2/!465!.3/!E621!30!

6M0--1! /3! E67! 6.7! G3RE6.7! 30! E-053.,! 3/4-0! /46.! 6! ;3.6! 821-! -REF37--,! 6.7! 8--,!

G3RR25523.,!E-0G-./,!;03Y-06M-!8--,!M28/,!30!6.7!3/4-0!G3.521-06/23.,!G3./2.M-./!HE3.!30!

0-5HF/2.M!803R!/4-!6<601!30!R6Y2.M!/425!&M0--R-./N!A30!;0-6G4!30!I23F6/23.!38!/425!<6006./7,!

=>?+"@!546FF!46I-!/4-!02M4/!/3!6..HF!/425!&M0--R-./!<2/43H/!F26;2F2/7!30,!2.!2/5!125G0-/23.!/3!

1-1HG/!803R!/4-!&M0--R-./!E02G-!30!G3.521-06/23.,!30!3/4-0<25-!0-G3I-0,!/4-!8HFF!6R3H./!38!

5HG4!8--,!G3RR25523.,!E-0G-./6M-,!;03Y-06M-!8--,!M28/,!30!G3./2.M-./!8--N!

(

!#'-0.$(=F4( &*&:3-,0#-%-&!'-*&4(

&N! WH02.M!/4-!E-0830R6.G-!38!/425!&M0--R-./,!)+'$+))(!6.1!2/5!5H;G3.5HF/6./[5\!546FF!

.3/!H.F6<8HFF7!125G02R2.6/-,!460655,!30!6FF3<!460655R-./!6M62.5/!6.7!-REF37--!30!6EEF2G6./!

830!-REF37R-./!;-G6H5-!38!5-^,! 06G-,!G3F30,!6.G-5/07,! 0-F2M23H5!G0--1,!.6/23.6F!302M2.,!
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E4752G6F!1256;2F2/7! [2.GFH12.M!#$m!6.1!&$W%\,!R-./6F!1256;2F2/7,!R-12G6F! G3.12/23.! [-NMN,!

G6.G-0\,!6M-![3I-0!P:),!R602/6F!5/6/H5,!6.1 1-.26F!38!86R2F7!G60-!F-6I-N!)+'$+))(!6.1!

5H;G3.5HF/6./[5\ 546FF! 2.5H0-!/46/!/4-!-I6FH6/23.!6.1!/0-6/R-./!38!/4-20!-REF37--5!6.1!

6EEF2G6./5!830!-REF37R-./!60-!80--!803R!5HG4!125G02R2.6/23.!6.1!460655R-./N!)+'$+))(!

6.1!5H;G3.5HF/6./[5\!546FF!G3REF7!<2/4!/4-!E03I2523.s!38!/4-!A620!)REF37R-./!6.1!#3H52.M!

&G/! ['3IN! =31-! nc9SS:! [6e8\! -/! 5-`N\! 6.1! /4-! 6EEF2G6;F-! 0-MHF6/23.5! E03RHFM6/-1!

/4-0-H.1-0![=6F2830.26 =31-!38!(-MHF6/23.5,!"2/F-!9,!%-G/23.!Q9UT!-/!5-`N\N!"4-!6EEF2G6;F-!

0-MHF6/23.5!38!/4-!A620!)REF37R-./!6.1!#3H52.M!=3RR25523.!2REF-R-./2.M!'3I-0.R-./!

=31-!%-G/23. c9SS:![6e8\,!5-/!830/4!2.!=46E/-0!T!38!W2I2523.!P!38!"2/F-!9!38!/4-!=6F2830.26!

=31-!38 (-MHF6/23.5, 60-!2.G30E306/-1!2./3!/425!&M0--R-./!;7!0-8-0-.G-!6.1!R61-!6!E60/!

4-0-38!65!28!5-/!830/4!2.!8HFFN!)+'$+))(!6.1!2/5!5H;G3.5HF/6./[5\!546FF!M2I-!<02//-.!.3/2G-!38!

/4-20!3;F2M6/23.5!H.1-0!/425!GF6H5-!/3!F6;30!30M6.2g6/23.5!<2/4!<42G4!/4-7!46I-!6!G3FF-G/2I-!

;60M62.2.M!30!3/4-0!6M0--R-./N!

CN! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! /4-! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

(

!#'-0.$(=K4( 3-,+E'$,(M(0.!-%,4!

&N! $N0.E,-/$(#$%$3CN!&.7!1-R6.1!30!655-0/23.!;7!)+'$+))(!5--Y2.M!6.7!6112/23.6F!

G3RE-.56/23.!6.1j30!/2R-!-^/-.523.,!30!3/4-0!0-F2-8,!830!6.7!0-653.!<46/53-I-0![4-0-68/-0!

G3FF-G/2I-F7!J=F62RK\,!RH5/!;-!2.!5/02G/!G3REF26.G-!<2/4!/4-!0-`H20-R-./5!38!/425!&0/2GF-!cQN!

A30!EH0E35-5!38!/425!&0/2GF-!cQ,!6.7!6.1!6FF!X30Y!0-F6/2.M!/3!6.7!5HG4!1-R6.1!30!655-0/23.!

546FF!;-!0-8-00-1!/3!65!JW25EH/-1!X30YK,!0-M601F-55!38!<4-/4-0!/4-!;6525!38!/4-!1-R6.1!30!

655-0/23.! 6025-5! 803R! 6.! 2./-0E0-/6/23.! 38! /4-! &M0--R-./,! 6.! 6G/23.! 30! 2.6G/23.! 38!

)+'$+))(!30!=>?+"@,!30!6.7!3/4-0!-I-./,!255H-,!30!G20GHR5/6.G-N!$8!/4-!W25EH/-1!X30Y!

0-F6/-5! /3! 6.7! X30Y! E-0830R-1! ;7! 6.7! 5H;G3./06G/305! 30! 5H;G3.5HF/6./5! 420-1! ;7!

)+'$+))(!2.!G3REF26.G-!<2/4!/4-!E03I2523.5!38!/425!&M0--R-./,!6.7!5HG4!=F62R5!RH5/!

6F53!;-!E03G-55-1!;7!)+'$+))(!2.!6GG3016.G-!<2/4!/4-!E03I2523.5!38!/425!&0/2GF-!cQN!!

! "4-!61R2.25/06/23.!38!6!=F62R!65!E03I21-1!2.!/425!&0/2GF-!cQ,!2.GFH12.M!)+'$+))(a5!

E-0830R6.G-!38!2/5!1H/2-5!6.1!3;F2M6/23.5!5E-G282-1!2.!/425!&0/2GF-!cQ!25!)+'$+))(a5!53F-!

6.1! -^GFH52I-! 0-R-17! 830! 125EH/-5! 38! 6FF! /7E-5! E-0/62.2.M! /3! /4-! E67R-./! 38! R3.-7,!

-^/-.523.!38!/2R-,!/4-!61ZH5/R-./!30!2./-0E0-/6/23.!38!/4-!&M0--R-./!30!3/4-0!G3./06G/H6F!30!
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/30/!0-F2-8!60252.M!803R!&M0--R-./N!=3REF26.G-!<2/4!/4-!E03G-1H0-5!1-5G02;-1!2.!/425!&0/2GF-!

cQ! 25!6!G3.12/23.!E0-G-1-./! /3! /4-! 02M4/! /3! 82F-!6!'3I-0.R-./!=31-!=F62R,!G3RR-.G-!

F2/2M6/23.,!30!G3RR-.G-!6.7!3/4-0!F-M6F!6G/23.N!)+'$+))(!<62I-5!/4-!02M4/!/3!EH05H-!30!

5H;R2/!6.7!=F62R5!.3/!E03G-55-1!2.!6GG3016.G-!<2/4!&0/2GF-!cQN!

CN! %!&3!'*#C(+#*0$3E#$(!&3(0*&3-'-*&(+#$0$3$&'4!"4-!0-`H20-R-./5!5-/!

830/4! 2.! /425!&0/2GF-!cQ!60-!R6.16/307,!6.1!)+'$+))(!546FF!5/02G/F7!G3REF7!<2/4! /4-5-!

0-`H20-R-./5N! %/02G/! G3REF26.G-! <2/4! /4-5-! 0-`H20-R-./5! 25! 6! G3.12/23.! E0-G-1-./! /3!

)+'$+))(a5!6;2F2/7!/3!-^-0G25-!6.7!02M4/5!30!0-R-12-5!/46/!R67!3/4-0<25-!;-!6I62F6;F-!/3!

)+'$+))(!H.1-0!/4-!&M0--R-./!30!6.7!6EEF2G6;F-!B6<5!30!(-MHF6/23.5!0-F6/2.M!/3!/4-!

=F62RN!+3!6G/23.!30!2.6G/23.!;7!)+'$+))(!6.1j30!=>?+"@!/3!/07!/3!0-53FI-!6.7!=F62R[5\!

/403HM4!6M0--R-./,!6R-.1R-./,!R-126/23.,!5-//F-R-./,!30!6.7!3/4-0!R-6.5!546FF!-^GH5-!

)+'$+))(!803R!5/02G/F7!G3REF72.M!<2/4!/4-!0-`H20-R-./5!38!/425!&0/2GF-!cQN!"4-!)+'$+))(!

546FF!;-60!6FF!G35/5!2.GH00-1!2.!G3REF72.M!<2/4!/4-!E03I2523.5!38!/425!&0/2GF-!cQN!!

=N! &*'-0$( *)( +*'$&'-!.( 0.!-%4! "4-! )+'$+))(! 546FF! .3/! ;-! -./2/F-1! /3! 6.7!

6112/23.6F!G3RE-.56/23.!6.1j30!/2R-!H.1-0!/425!&M0--R-./!830!6.7!6G/,!30!862FH0-!/3!6G/,!;7!

/4-!=>?+"@,!30!830!/4-!46EE-.2.M!38!6.7!-I-./,!/42.M,!3GGH00-.G-,!30!3/4-0!G6H5-,!H.F-55!

/4-!)+'$+))(!465!E03I21-1!/4-!=>?+"@a5!W20-G/30!38!DH;F2G!X30Y5!<2/4!/2R-F7!<02//-.!

+3/2G-!38!D3/-./26F!=F62R!65!4-0-2.68/-0!5E-G282-1N!"4-!<02//-.!+3/2G-!38!D3/-./26F!=F62R!

546FF!5-/! 830/4!/4-!0-653.5!830!<42G4!/4-!)+'$+))(!;-F2-I-5!6112/23.6F!G3RE-.56/23.!

6.1j30!/2R-!<2FF!30!R67!;-!1H-,!/4-!.6/H0-!38!/4-!G35/!2.I3FI-1,!6.1,!2.53860!65!E3552;F-,!/4-!

8HFF!6R3H./!38!6112/23.6F!G3RE-.56/23.!6.1j30! /2R-!-^/-.523.!53HM4/! 2.! 0-F6/23.! /3! /4-!

E3/-./26F!GF62RN!"4-!5621!.3/2G-!65!6;3I-!0-`H20-1!RH5/!46I-!;--.!M2I-.!/3!/4-!=>?+"@!

E0230!/3!/4-!/2R-!/46/!/4-!)+'$+))(!546FF!46I-!E-0830R-1!6.7!W25EH/-1!X30YN!$/!25!/4-!

2./-./23.!38!/425!E606M06E4!/46/!1288-0-.G-5!;-/<--.!/4-!E60/2-5!0-F6/2.M!/3!/425!&M0--R-./!

;-!;03HM4/!/3!/4-!6//-./23.!38!/4-!=>?+"@!6/!/4-!-60F2-5/!E3552;F-!/2R-!2.!301-0!/46/!5HG4!

R6//-05! R67! ;-! 5-//F-1,! 28! E3552;F-,! 30! 3/4-0! 6EE03E026/-! 6G/23.! E03RE/F7! /6Y-.N! "4-!

)+'$+))(!4-0-;7!6M0--5!/46/!2/!546FF!46I-!.3!02M4/!/3!6112/23.6F!G3RE-.56/23.!6.1j30!

/2R-!0-M6012.M!6.7!=F62R!830!<42G4!.3!<02//-.!+3/2G-!38!D3/-./26F!=F62R!65!4-0-2.!0-`H20-1!

<65!82F-1!<2/4!/4-!=>?+"@a5!W20-G/30!38!DH;F2G!X30Y5N!

WN! &*'-0$(*)()-&!.(0.!-%4!&5!533.!65!0-653.6;F7!E06G/2G6F!HE3.!G3REF-/23.!38!/4-!

W25EH/-1!X30Y,!6.1!.3!F6/-0!/46.!/420/7![O:\!G6F-.160!1675!68/-0!G3REF-/23.!38!/4-!W25EH/-1!
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X30Y,!)+'$+))(!546FF!E03I21-!/3!=>?+"@!6!+3/2G-!38!A2.6F!=F62R!G3./62.2.M!6!8HFF!6.1!

82.6F!13GHR-./6/23.!38!/4-!=F62R!/46/!E03I21-5!/4-!83FF3<2.M!2.830R6/23._!

cN! &!1-/62F-1!86G/H6F!.6006/23.!38!-I-./5!8HFF7!1-5G02;2.M!/4-!.6/H0-!6.1!G20GHR5/6.G-5!

/46/!G6H5-1!/4-!125EH/-,!2.GFH12.M,!;H/!.3/!F2R2/-1!/3,!.-G-55607!16/-5,!F3G6/23.5,!6.1!

2/-R5!38!X30Y!688-G/-1!;7!/4-!125EH/-N!

9N! "4-!5E-G282G!E03I2523.5!38!/4-!&M0--R-./!/46/!5HEE30/!/4-!=F62R!6.1!6!5/6/-R-./!38!

/4-!0-653.5!/4-5-!E03I2523.5!5HEE30/!6.1!E03I21-!6!;6525!830!-./2/F-R-./!38!/4-!=F62RN!

ON! X4-.!6112/23.6F!R3.-/607!G3RE-.56/23.!25!0-`H-5/-1,!/4-!-^6G/!6R3H./!0-`H-5/-1,!

2.GFH12.M!6.!2/-R2g-1!;0-6Y13<.!38!2.12I21H6F!G35/5N!"4-5-!G35/5!546FF!;-!5-M0-M6/-1!

2./3!/4-!83FF3<2.M!G35/!G6/-M302-5_!

6N! B6;30!o!&!F25/2.M!38!2.12I21H6F5,!GF655282G6/23.5,!43H05!6.1!16/-5!<30Y-1,!43H0F7!

F6;30!06/-5,!6.1!3/4-0!E-0/2.-./!2.830R6/23.!0-F6/-1!/3!/4-!0-`H-5/-1!0-2R;H05-R-./!

38!F6;30!G35/5N!

;N! *6/-026F5j! )`H2ER-./! o! $.I32G-5,! EH0G465-! 301-05,! F3G6/23.! 38! R6/-026F5j!

-`H2ER-./!H5-1!/3!E-0830R!/4-!W25EH/-1!X30Y,!16/-5!/4-7!<-0-!H5-1,!6.1!3/4-0!

E-0/2.-./!2.830R6/23.!0-F6/-1!/3!/4-!0-`H-5/-1!0-2R;H05-R-./!38!R6/-026Fj!-`H2ER-./!

G35/5N!!

GN! >/4-0!G6/-M302-5!65!5E-G282-1!;7!=>?+"@N!!

)N! $&"-&$$#I,(0*&'-&E-&"(*2.-"!'-*&,4!+-2/4-0!/4-!82F2.M!38!6!+3/2G-!38!D3/-./26F!

=F62R! 30! 38! 6! +3/2G-! 38! A2.6F! =F62R,! .30! /4-! E-.1-.G7! 38! 6! 125EH/-! 30! GF62R,! .30! 2/5!

G3.521-06/23.! ;7! /4-! =>?+"@,! 546FF! -^GH5-! /4-! )+'$+))(! 803R! 8HFF! 6.1! /2R-F7!

E-0830R6.G-!2.!6GG3016.G-!<2/4!/4-!/-0R5!38!/425!&M0--R-./N!)+'$+))(!546FF!E03RE/F7!

0-5E3.1!/3!6.7!0-`H-5/5!830!8H0/4-0!2.830R6/23.!30!13GHR-./6/23.!0-M6012.M!)+'$+))(a5!

E3/-./26F!30!82.6F!=F62RN!$8!)+'$+))(!862F5!/3!E03I21-!6.!61-`H6/-!<02//-.!0-5E3.5-!/3!

=>?+"@!<2/42.!828/--.![cT\!G6F-.160!1675!38!=>?+"@a5!<02//-.!0-`H-5/!830!5HG4!8H0/4-0!

13GHR-./6/23.!30!2.830R6/23.,!)+'$+))(!546FF!;-!1--R-1!/3!46I-!<62I-1!2/5!=F62RN!$8!/4-!

8H0/4-0! 13GHR-./6/23.! 30! 2.830R6/23.! 0-`H-5/-1! ;7! =>?+"@,! 2.! /4-! 3E2.23.! 38! /4-!

=>?+"@,! 0-653.6;F7! /6Y-5! /4-! )+'$+))(!R30-! /46.! 828/--.! [cT\! G6F-.160! 1675! /3!

G3REF7!<2/4,!/4-!<02//-.!0-`H-5/!546FF!E03I21-!/4-!)+'$+))(!6!5E-G282G!0-5E3.5-!1-61F2.-!

/46/!25!G3RR-.5H06/-!/3!6!0-653.6;F-!0-5E3.5-!/2R-N!

AN( #$,+*&,$('*(&*'-0$(*)()-&!.(0.!-%4!"4-!=>?+"@!546FF!0-5E3.1!2.!<02/2.M!/3!

/4-!+3/2G-!38!A2.6F!=F62R!<2/42.!h:!G6F-.160!1675!38!0-G-2E/!/4-0-38!=F62R,!30!R67!0-`H-5/,!
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2.! <02/2.M,! <2/42.! PT! G6F-.160! 1675! 38! 5621! 0-G-2E/,! 6.7! 6112/23.6F! 2.830R6/23.! 30!

13GHR-./6/23.!0-F6/2.M!/3!/4-!=F62R!30!6.7!1-8-.5-5!/3!/4-!=F62R!/4-!=>?+"@!R67!46I-!

6M62.5/!/4-!)+'$+))(N!)+'$+))(!546FF!G3REF7!<2/4!/4-!0-`H-5/!<2/42.!/4-!0-653.6;F-!

/2R-! 1-61F2.-! E03I21-1! ;7! =>?+"@! 2.! /4-! 0-`H-5/N! $8! 6.7! 6112/23.6F! 2.830R6/23.! 25!

/4-0-68/-0!0-`H-5/-1!;7!=>?+"@,!2/!546FF!F2Y-<25-!;-!E03I21-1!;7!)+'$+))(!<2/42.!/4-!

0-653.6;F-!/2R-!1-61F2.-!E03I21-1!;7!=>?+"@!2.!5HG4!83FF3<eHE!0-`H-5/N!"4-!<02//-.!

0-5E3.5-!/3!/4-!+3/2G-!38!A2.6F!=F62R!546FF!;-!5H;R2//-1!/3!/4-!)+'$+))(!<2/42.!/420/7![O:\!

G6F-.160!1675!68/-0! 0-G-2E/!38!5HG4!8H0/4-0! 2.830R6/23.!6.1!13GHR-./6/23.,!30!<2/42.!6!

E-0231!38!/2R-!.3!M0-6/-0!/46.!/46/!/6Y-.!;7!/4-!)+'$+))(!2.!E031HG2.M!/4-!6112/23.6F!

2.830R6/23.!30!13GHR-./6/23.,!<42G4-I-0!25!M0-6/-0N!)+'$+))(!R67!0-`H-5/!6.!2.830R6F!

G3.8-0-.G-!/3!R--/!6.1!G3.8-0!830!5-//F-R-./!38!/4-!255H-5!2.!125EH/-,!;H/!)+'$+))(!546FF!

46I-!.3!02M4/!/3!1-R6.1!5HG4!6!G3.8-0-.G-N!+-2/4-0!/4-!0-`H-5/2.M!38!6.7!5HG4!G3.8-0-.G-!

;7!)+'$+))(!30!=>?+"@,!.30!/4-!43F12.M!38!5HG4!G3.8-0-.G-!546FF!688-G/!/4-!16/-!38!/4-!

82.6F!1-G2523.!3.!/4-!=F62RN!+3!<02//-.!G3RRH.2G6/23.5!38!=>?+"@!5-./!/3!)+'$+))(!

68/-0!6.7!5HG4!G3.8-0-.G-!<2FF!G46.M-!/4-!16/-!38!/4-!82.6F!1-G2523.!3.!/4-!=F62R!H.F-55!/4-!

<02/2.M! -^E0-55F7! 5/6/-5! /46/! /4-!16/-!38! /4-! 82.6F! 1-G2523.! 25!;-2.M!G46.M-1! /3!6!.-<!

5E-G282G!16/-N!

! &!=F62R!R67!;-!M06./-1!2.!<43F-!30!2.!E60/!3.F7!;7!6!<02//-.!0-5E3.5-!/46/!G3./62.5!/4-!

52M.6/H0-!38!/4-!=>?+"@a5!W20-G/30!38!DH;F2G!X30Y5!30!425!6H/4302g-1!0-E0-5-./6/2I-N!$.!

/4-!-I-./!6!I6F21!<02//-.!1-G2523.!25!.3/!E03I21-1!/3!)+'$+))(!<2/42.!/4-!/2R-!E0-5G02;-1!

2.!/425!&0/2GF-!cQ,!/4-!=F62R!546FF!;-!1--R-1!1-.2-1!3.!/4-!F65/!167!6!<02//-.!0-5E3.5-!<65!

1H-N!"4-!16/-!HE3.!<42G4!/4-!=F62R!25!6EE03I-1!30!1-.2-1!EH05H6./!/3!/4-!E03I2523.5!38!

/425! &0/2GF-! cQ,! 546FF! G3.5/2/H/-! /4-! 16/-! 38! /4-! 82.6F! 1-G2523.! 3.! /4-!=F62R! H.1-0! /4-!

E03I2523.5!38!/425!&0/2GF-!cQN!"4-!16/-!38!/4-!82.6F!1-G2523.!3.!6!=F62R!G6.!3.F7!;-!G46.M-1!

;7!6!5H;5-`H-./!<02/2.M!52M.-1!;7!=>?+"@!/46/!-^E0-55F7!5/6/-5!/46/!/4-!16/-!38!/4-!82.6F!

1-G2523.!3.!/4-!=F62R!465!;--.!G46.M-1!/3!6!.-<!5E-G282G!16/-N!

'N!"*/$#&%$&'(0*3$(0.!-%(#$DE-#$%$&',4!A30!6FF!=F62R5!.3/!0-53FI-1!65!6!

0-5HF/! 38! /4-5-! &0/2GF-! cQ! E03G-1H0-5,! )+'$+))(! RH5/! 5H;R2/! -6G4! =F62R! 2.! 6!

'3I-0.R-./!=31-!%-G/23.!Sc:!830R!38!GF62R!830!82.6F!2.I-5/2M6/23.!6.1!G3.521-06/23.!38!2/5!

5-//F-R-./!E0230!/3!2.2/26/23.!38!6.7!F2/2M6/23.!3.!6.7!5HG4!=F62R,!65!0-`H20-1!;7!'3I-0.R-./!

=31-!%-G/23.!SPTNPN!DH05H6./!/3!'3I-0.R-./!=31-!%-G/23.!SO:N9,!/4-!3.-e7-60!E-0231!2.!

'3I-0.R-./!=31-!%-G/23.!SccN9!25!4-0-;7!0-1HG-1!/3!cT:!1675N!"425!/2R-!1-61F2.-!25!
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R-65H0-1!803R!/4-!6GG0H6F!16/-!38!-6G4!5-E606/-!G6H5-!38!6G/23.N!"4-!/2R-!1-61F2.-!830!

82F2.M!6!'3I-0.R-./!=31-!GF62R!546FF!.3/!;-!/3FF-1!;7!6.7!6G/23.!30!2.6G/23.!;7!)+'$+))(!

30!=>?+"@,!2.GFH12.M!;H/!.3/!F2R2/-1!/3!6.7!6G/23.!30!2.6G/23.!/3!/07!/3!0-53FI-!/4-!=F62R!

/403HM4!.-M3/26/23.,!R-126/23.,!5-//F-R-./,!6M0--R-./![2.GFH12.M!=46.M-!>01-0\,!30!;7!6.7!

3/4-0!R-6.5,!3/4-0!/46.!;7!6!5-E606/-!<02//-.!/3FF2.M!6M0--R-./!-^E0-55F7!6EE03I-1!65!/3!

830R![3.!/4-!86G-!38!/4-!6M0--R-./\!;7!/4-!=3H./7!=3H.5-Fa5!>882G-N!

!

!#'-0.$(=L4( !E3-'(#$/-$?(+#*0$3E#$,4!

&N! &.7!125EH/-!60252.M!H.1-0!6.!2./-02R!30!E35/!6H12/!38!/425!&M0--R-./!/46/!25!.3/!125E35-1!

38!;7!6M0--R-./,!546FF!;-!0-I2-<-1!;7!=>?+"@a5!=42-8!A2.6.G26F!>882G-0N!

CN! +3/! F6/-0! /46.! /420/7! [O:\! G6F-.160! 1675! 68/-0! 255H6.G-! 38! /4-! 82.6F! 6H12/! 0-E30/,!

)+'$+))(!R67!0-`H-5/!6!0-I2-<!;7!=>?+"@a5!=42-8!A2.6.G26F!>882G-0!38!H.0-53FI-1!6H12/!

255H-5N!"4-!0-`H-5/!830!0-I2-<!546FF!;-!5H;R2//-1!2.!<02/2.MN!

=N! +-2/4-0! /4-! E-.1-.G7! 38! 6! 125EH/-! .30! 2/5! G3.521-06/23.! ;7! =>?+"@! <2FF! -^GH5-!

)+'$+))(! 803R! 8HFF! 6.1! /2R-F7! E-0830R6.G-,! 2.! 6GG3016.G-! <2/4! /4-! /-0R5! 38! /425!

&M0--R-./N!

WN! )+'$+))(!6.1!5H;G3.5HF/6./5a!G3./06G/5,!2.GFH12.M!G35/!E03E356F5!6.1!2.120-G/!G35/!

06/-5![$=(\,!60-!5H;Z-G/!/3!6H12/5!30!0-I2-<5!5HG4!65,!;H/!.3/!F2R2/-1!/3,!6!=3./06G/!&H12/,!6.!

$.GH00-1! =35/! &H12/,! 6.! $=(! &H12/,! 30! 6! G-0/282-1! EH;F2G! 6GG3H./6./! [=D&\! $=(! &H12/!

X30YE6E-0!(-I2-<N!$8!5-F-G/-1!830!6H12/!30!0-I2-<,!/4-!&M0--R-./,!G35/!E03E356F,!6.1!$=(!

6.1!0-F6/-1!<30YE6E-05,!28!6EEF2G6;F-,!<2FF!;-!0-I2-<-1!/3!I-0287!G3REF26.G-!<2/4!PU!=A(!Oc!

6.1!3/4-0!0-F6/-1!F6<5!6.1!0-MHF6/23.5N!$.!/4-!2.5/6.G-5!38!6!=D&!$=(!&H12/!X30YE6E-0!

(-I2-<!2/!25!/4-!)+'$+))(a5!0-5E3.52;2F2/7!/3!-.5H0-!8-1-06F,!5/6/-,!30!F3G6F!M3I-0.R-./!

3882G26F5!60-!6FF3<-1!8HFF!6GG-55!/3!/4-!=D&a5!<30YE6E-05N!"4-!&M0--R-./,!G35/!E03E356F,!

6.1! $=(! 546FF! ;-! 61ZH5/-1! ;7! )+'$+))(! 6.1! 6EE03I-1! ;7! =>?+"@a5! =3./06G/!

&1R2.25/06/30!/3!G3.830R!/3!/4-!6H12/!30!0-I2-<!0-G3RR-.16/23.5N!)+'$+))(!6M0--5!/46/!

2.12I21H6F! /-0R5! 38! G35/5! 21-./282-1! 2.! /4-! 6H12/! 0-E30/! 546FF! ;-! 2.G30E306/-1! 2./3! /4-!

&M0--R-./!;7!/425!0-8-0-.G-!28!120-G/-1!;7!=>?+"@!6/!2/5!53F-!125G0-/23.N!(-8H56F!;7!/4-!

)+'$+))(!/3!2.G30E306/-!6H12/!30!0-I2-<!0-G3RR-.16/23.5,!30!/3!-.5H0-!/46/!/4-!A-1-06F,!

%/6/-,!30!F3G6F!M3I-0.R-./5!46I-!6GG-55!/3!=D&!<30YE6E-05,!<2FF!;-!G3.521-0-1!6!;0-6G4!

38!G3./06G/!/-0R5!6.1!G6H5-!830!/-0R2.6/23.!38!/4-!&M0--R-./!6.1!1256FF3<6.G-!38!E0230!

0-2R;H05-1!G35/5N!
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!

!#'-0.$(=84( $&"-&$$#( -,( !&( -&3$+$&3$&'( 0*&'#!0'*#4( $/! 25! -^E0-55F7!

H.1-05/331!/46/!2.!/4-!E-0830R6.G-!38!/4-!5-0I2G-5!4-0-2.!E03I21-1,!)+'$+))(!546FF!;-,!

6.1! 25,!6.! 2.1-E-.1-./! G3./06G/30,!6.1! 25!.3/!6.!6M-./!30!-REF37--!38! /4-!=>?+"@N!

)+'$+))(!465!6.1!546FF!0-/62.!/4-!02M4/!/3!-^-0G25-!8HFF!G3./03F!3I-0!/4-!-REF37R-./,!

120-G/23.,! G3RE-.56/23.,! 6.1! 125G460M-! 38! 6FF! E-053.5! 65525/2.M! )+'$+))(! 2.! /4-!

E-0830R6.G-!38!/4-!5-0I2G-5!0-.1-0-1!4-0-H.1-0N!)+'$+))(!546FF!;-!53F-F7!0-5E3.52;F-!

830!6FF!R6//-05!0-F6/2.M!/3!/4-!E67R-./!38!425j4-0!-REF37--5,!2.GFH12.M!G3REF26.G-!<2/4!

%3G26F!%-GH02/7,!<2/443F12.M,!6.1!6FF!3/4-0!0-MHF6/23.5!M3I-0.2.M!5HG4!R6//-05N!

(

!#'-0.$(B64( $&'-#$(!"#$$%$&'(!&3(%*3-)-0!'-*&4("425!&M0--R-./!5HE-05-1-5!

6FF!E0-I23H5!6M0--R-./5!6.1!G3.5/2/H/-5!/4-!-./20-!H.1-05/6.12.M!38!/4-!E60/2-5!4-0-/3N!

)+'$+))(!546FF!;-!-./2/F-1!/3!.3!3/4-0!G3RE-.56/23.!6.1j30!;-.-82/5!/46.!/435-!5E-G282-1!

4-0-2.N!+3!G46.M-5,!6R-.1R-./5!30!6F/-06/23.5!546FF!;-!-88-G/2I-!H.F-55!2.!<02/2.M!6.1!

52M.-1!;7!;3/4!E60/2-5N!&.7!G46.M-5!2.G0-652.M!/4-!)+'$+))(a%!G3RE-.56/23.!6.1j30!

;-.-82/5!RH5/!;-!6EE03I-1!;7!/4-!=>?+"@a5!C3601!38!%HE-0I25305]!6.7!3/4-0!G46.M-5!

R67!;-!52M.-1!;7!/4-!=>?+"@a5!W20-G/30!38!DH;F2G!X30Y5!3.!;-46F8!38!/4-!=>?+"@N!

)+'$+))(!5E-G282G6FF7!6GY.3<F-1M-5!/46/!2.!-./-02.M!2./3!6.1!-^-GH/2.M!/425!&M0--R-./,!

)+'$+))(!0-F2-5!53F-F7!HE3.!/4-!E03I2523.5!G3./62.-1!2.!/425!&M0--R-./!6.1!.3!3/4-05N!$8!

/4-0-!25!6.7!G3.8F2G/!;-/<--.!/4-!F6.MH6M-!2.!/4-!;317!38!/425!&M0--R-./!6.1!6.7!-^42;2/5!

6//6G4-1!4-0-/3,!/4-!;317!38!/425!&M0--R-./!546FF!/6Y-!E0-G-1-.G-N!

(

!#'-0.$(B=4( $&)*#0$!2-.-'C4($8!6.7!/-0R,!G3I-.6./,!G3.12/23.,!30!E03I2523.!38!/425!

&M0--R-./!25!4-F1!;7!6!G3H0/!38!G3RE-/-./!ZH02512G/23.!/3!;-!2.I6F21,!I321,!30!H.-.830G-6;F-,!

/4-!0-R62.1-0!38!/4-!E03I2523.5!4-0-38!546FF!0-R62.!2.!8HFF!830G-!6.1!-88-G/!6.1!546FF!2.!.3!

<67!;-!688-G/-1,!2RE620-1,!30!2.I6F216/-1!/4-0-;7N!

(

!#'-0.$(BB4( ?!##!&'C(*)($&"-&$$#4()+'$+))(!<6006./5!/46/!)+'$+))(!6.1!

-6G4!38!/4-!E-053..-F!-REF37-1!30!3/4-0<25-!0-/62.-1!;7!)+'$+))(!830!X30Y!H.1-0!/425!

&M0--R-./!60-!E03E-0F7!G-0/282-1!6.1!F2G-.5-1!H.1-0!/4-!F6<5!6.1!0-MHF6/23.5!38!/4-!%/6/-!

38!=6F2830.26!/3!E03I21-!/4-!5E-G26F!5-0I2G-5!4-0-2.!6M0--1!/3N!

(
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!#'-0.$(B54( ,E20*&'#!0'*#,4!

&N! >/4-0!/46.!X30Y!1-52M.6/-1!2.!)^42;2/5!&!6.1!C!/3!;-!E-0830R-1!;7!3/4-0!E-053.5,!/4-!

)+'$+))(!546FF!E-0830R!/4-!X30Y!G3./-REF6/-1!<2/4!0-53H0G-5!6I62F6;F-!<2/42.!2/5!3<.!

30M6.2g6/23.! 6.1! .3! E30/23.! 38! /4-! X30Y! 546FF! ;-! 5H;G3./06G/-1! <2/43H/! <02//-.!

6H/4302g6/23.!;7!/4-!=>?+"@N!$.!/4-!-I-./!/4-!=>?+"@!E03I21-5!<02//-.!6H/4302g6/23.!830!

X30Y!/3!;-!E-0830R-1!;7!6!F3<-0!/2-0!5H;G3./06G/30!/4-!H5-!38!/4-!<3015!J5H;G3./06G/30K!

6.1!J5H;G3./06G/K!2.!/425!&0/2GF-!546FF!0-8-0!/3!5H;G3./06G/2.M!;7!6!5H;G3./06G/30!38!/4-!8205/!

/2-0!30!6.7!3/4-0!/2-0N!

CN! +3/42.M!G3./62.-1!2.!/425!&M0--R-./!30!3/4-0<25-,!546FF!G0-6/-!6.7!G3./06G/H6F!0-F6/23.!

;-/<--.! /4-! =>?+"@! 6.1! 6.7! 5H;G3./06G/305,! 6.1! .3! 5H;G3./06G/! 546FF! 0-F2-I-! /4-!

)+'$+))(!38!425j4-0!0-5E3.52;2F2/2-5!6.1!3;F2M6/23.5!4-0-H.1-0N!"4-!)+'$+))(!6M0--5!

/3!;-!65!8HFF7!0-5E3.52;F-!/3!/4-!=>?+"@!830!/4-!6G/5!6.1!3R25523.5!38!2/5!5H;G3./06G/305!

6.1!38!E-053.5!-2/4-0!120-G/F7!30!2.120-G/F7!-REF37-1!;7!6.7!38!/4-R!65!2/!25!830!/4-!6G/5!6.1!

3R25523.5!38!E-053.5!120-G/F7!-REF37-1!;7!/4-!)+'$+))(N!"4-!)+'$+))(f5!3;F2M6/23.!/3!

E67!2/5!5H;G3./06G/305!25!6.!2.1-E-.1-./!3;F2M6/23.!803R!/4-!=>?+"@f5!3;F2M6/23.!/3!R6Y-!

E67R-./5!/3!/4-!)+'$+))(N!

=N! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

WN! )+'$+))(!546FF!E67!2/5!5H;G3./06G/305!<2/42.!/-.![c:\!G6F-.160!1675!803R!0-G-2E/!38!

-6G4!E67R-./!R61-!/3!/4-!)+'$+))(!;7!/4-!=>?+"@N!

)N! &.7! 5H;5/2/H/23.! 38! 5H;G3./06G/305!RH5/! ;-! 6EE03I-1! 2.!<02/2.M! ;7! /4-!=>?+"@a5!

=3./06G/!&1R2.25/06/30!2.!61I6.G-!38!6552M.2.M!X30Y!/3!6!5H;5/2/H/-!5H;G3./06G/30N!

AN! &.7!5H;G3./06G/!2.!-^G-55!38!d9T,:::!-./-0-1!2./3!65!6!0-5HF/!38!/425!&M0--R-./,!546FF!

G3./62.!6FF!/4-!E03I2523.5!5/2EHF6/-1!2.!/425!&M0--R-./!/3!;-!6EEF2G6;F-!/3!5H;G3./06G/305N!!

'N! A30!EH0E35-5!38!/425!&M0--R-./,!/4-!/-0R!J5H;G3./06G/30K!2.GFH1-5!5H;G3.5HF/6./5N!

(

!#'-0.$(B74( $DE-+%$&'(+E#0A!,$4(

&N! C-830-! )+'$+))(! -./-05! 2./3! 6.7! H.;H1M-/-1! EH0G465-! 301-0,! 30! 5H;G3./06G/!

-^G--12.M!dT,:::!830!5HEEF2-5,!-`H2ER-./,!30!-.M2.--02.M!5-0I2G-5,!)+'$+))(!546FF![c\!

E03I21-!/4-!=>?+"@a5!=3./06G/!&1R2.25/06/30!6.!-I6FH6/23.!38!/4-!.-G-552/7!30!1-5206;2F2/7!

38! 2.GH002.M!5HG4!G35/5,! 6.1! [9\!3;/62.!E0230!<02//-.!6H/4302g6/23.! 803R! /4-!=>?+"@a5!
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=3./06G/!&1R2.25/06/30!830!5HG4!G35/N!"40--!G3RE-/2/2I-!̀ H3/6/23.5!RH5/!;-!5H;R2//-1!<2/4!

)+'$+))(a5!0-`H-5/!830!E0230!6H/4302g6/23.,!30!/4-!6;5-.G-!38!5HG4!G3RE-/2/2I-!;2112.M!

RH5/!;-!61-`H6/-F7!ZH5/282-1N!

CN! )+'$+))(!546FF!R62./62.!6.!2.I-./307!38!6FF!.3.-^E-.16;F-!E03E-0/7N!+3.-^E-.16;F-!

E03E-0/7!25!1-82.-1!65!46I2.M!6!H5-8HF!F28-!38!6/!F-65/!/<3!7-605!6.1!6.!6G`H252/23.!G35/!38!

dT,:::!30!R30-N!$8!/4-!EH0G465-1!-`H2ER-./!.--15!0-EF6G-R-./!6.1!25!53F1!30!/061-1!2.,!

=>?+"@!546FF!0-G-2I-!6!E03E-0!0-8H.1!30!G0-12/!6/!/4-!G3.GFH523.!38!/4-!G3./06G/,!30!28!/4-!

&M0--R-./!25!/-0R2.6/-1,!)+'$+))(!R67!-2/4-0!Y--E!/4-!-`H2ER-./!6.1!G0-12/!=>?+"@!

2.! 6.! 6R3H./! -`H6F! /3! 2/5! 8620!R60Y-/! I6FH-,! 30! 5-FF! 5HG4!-`H2ER-./! 6/! /4-!;-5/! E02G-!

3;/62.6;F-!6/!6!EH;F2G!30!E02I6/-!56F-,!2.!6GG3016.G-!<2/4!-5/6;F254-1!=>?+"@!E03G-1H0-5]!

6.1!G0-12/!=>?+"@!2.!6.!6R3H./!-`H6F!/3!/4-!56F-5!E02G-N!$8!)+'$+))(!-F-G/5!/3!Y--E!/4-!

-`H2ER-./,!8620!R60Y-/!I6FH-!546FF!;-!1-/-0R2.-1!6/!)+'$+))(a5!-^E-.5-,!3.!/4-!;6525!38!

6!G3RE-/-./!2.1-E-.1-./!6EE06256F!38!5HG4!-`H2ER-./N!&EE06256F5!546FF!;-!3;/62.-1!803R!

6.!6EE0625-0!RH/H6FF7!6M0--6;F-!/3!;7!=>?+"@!6.1!)+'$+))(,!28!2/!25!1-/-0R2.-1!/3!5-FF!

/4-!-`H2ER-./,!/4-!/-0R5!6.1!G3.12/23.5!38!5HG4!56F-!RH5/!;-!6EE03I-1!2.!61I6.G-!;7!

=>?+"@N!PS!=A(,!D60/!cU!0-`H20-5!6!G0-12/!/3!A-1-06F!8H.15!<4-.!E60/2G2E6/2.M!-`H2ER-./!

<2/4!6!8620!R60Y-/!I6FH-!M0-6/-0!/46.!dT,:::!25!G0-12/-1!/3!/4-!E03Z-G/N!

=N! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!!

(

(

!#'-0.$(B;4( !++.-0!2.$(.!?(!&3(/$&E$4("425!&M0--R-./!465!;--.!-^-GH/-1!6.1!

1-F2I-0-1!2.!/4-!%/6/-!38!=6F2830.26!6.1!/4-!I6F212/7,!-.830G-6;2F2/7,!6.1!2./-0E0-/6/23.!38!6.7!

38!/4-!GF6H5-5!38!/425!&M0--R-./!546FF!;-!1-/-0R2.-1!6.1!M3I-0.-1!;7!/4-!F6<5!38!/4-!

%/6/-! 38! =6F2830.26N! &FF! 1H/2-5! 6.1! 3;F2M6/23.5! 38! /4-! E60/2-5! G0-6/-1! 4-0-H.1-0! 60-!

E-0830R6;F-!2.!%6.!BH25!>;25E3!=3H./7!6.1!5HG4!=3H./7!546FF!;-!/4-!I-.H-!830!6.7!6G/23.!

30!E03G--12.M!/46/!R67!;-!;03HM4/!30!6025-!3H/!38,!2.!G3..-G/23.!<2/4!30!;7!0-653.!38!/425!

&M0--R-./N!

(
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!#'-0.$(BF4(( &*'-0$,4(&.7! .3/2G-! 0-`H20-1! /3! ;-! M2I-.! EH05H6./! /3! /4-! /-0R5! 6.1!

E03I2523.5!4-0-38!546FF!;-!2.!<02/2.M!6.1!546FF!;-!5-./!;7!8205/!GF655!R62F!/3!/4-!=>?+"@!6/_!

!

%6.!BH25!>;25E3!=3H./7!

W-E60/R-./!38!DH;F2G!X30Y5!

i211!$RR-F,!=3./06G/!&1R2.25/06/30!

=3H./7!'3I-0.R-./!=-./-0,!(33R!9:Q!

%6.!BH25!>;25E3,!=&!SOP:U!

!

6.1!/3!/4-!)+'$+))(_!

!

LH2.G7!).M2.--02.M,!$.GN!

*60Y!(-.3,!D03Z-G/!*6.6M-0!

O9PQ!(6R35!=20GF-!

%6G06R-./3,!=&!STU9Qe9T:c!

(

!#'-0.$(BK4( 0*,'( 3-,0.*,E#$( :( 3*0E%$&',( !&3( ?#-''$&( #$+*#',4(

DH05H6./!/3!'3I-0.R-./!=31-!5-G/23.!QTT:,!28!/4-!/3/6F!G35/!38!/425!&M0--R-./!25!3I-0!

dT,:::,! /4-! )+'$+))(! 546FF! 2.GFH1-! 2.! 6FF! 82.6F! 13GHR-./5! 6.1! 2.! 6FF! <02//-.! 0-E30/5!

5H;R2//-1! 6! <02//-.! 5HRR607! 38! G35/5,! <42G4! 546FF! 5-/! 830/4! /4-! .HR;-05! 6.1! 13FF60!

6R3H./5! 38! 6FF! G3./06G/5! 6.1! 5H;G3./06G/5! 0-F6/2.M! /3! /4-! E0-E606/23.! 38! 5HG4!

13GHR-./6/23.!30!<02//-.!0-E30/N!"4-!&M0--R-./!6.1!5H;6M0--R-./!.HR;-05!6.1!13FF60!

6R3H./5!546FF!;-!G3./62.-1!2.!6!5-E606/-!5-G/23.!38!5HG4!13GHR-./!30!<02//-.!0-E30/N!

(

!#'-0.$(BL4( 0*&)-3$&'-!.-'C(*)(3!'!4((

&N! &FF!82.6.G26F,!5/6/25/2G6F,!E-053.6F,!/-G4.2G6F,!30!3/4-0!16/6!6.1!2.830R6/23.!0-F6/2I-!/3!/4-!

=>?+"@a5! 3E-06/23.5,!<42G4! 60-! 1-52M.6/-1! G3.821-./26F! ;7! /4-! =>?+"@!6.1!R61-!

6I62F6;F-!/3!/4-!)+'$+))(!2.!301-0!/3!G6007!3H/!/425!&M0--R-./,!546FF!;-!E03/-G/-1!;7!/4-!

)+'$+))(!803R!H.6H/4302g-1!H5-!6.1!125GF35H0-,!6.1!546FF!.3/!;-!R61-!6I62F6;F-!/3!6.7!

2.12I21H6F!30!30M6.2g6/23.!;7!)+'$+))(!<2/43H/!/4-!E0230!<02//-.!6EE03I6F!38!=>?+"@N!
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CN! D-0R25523.! /3!125GF35-! 2.830R6/23.!3.!3.-!3GG6523.,!30!EH;F2G!4-602.M!4-F1!;7! /4-!

=>?+"@!0-F6/2.M!/3!/425!&M0--R-./,!546FF!.3/!6H/4302g-!/4-!)+'$+))(!/3!8H0/4-0!125GF35-!

5HG4!2.830R6/23.,!30!1255-R2.6/-!/4-!56R-!3.!6.7!3/4-0!3GG6523.N!

=N! &FF! 2.830R6/23.!0-F6/-1! /3! /4-!G3.5/0HG/23.!-5/2R6/-! 25!G3.821-./26F,!6.1!546FF!.3/!;-!

125GF35-1!;7!/4-!)+'$+))(!/3!6.7!-./2/7!3/4-0!/46.!/4-!=>?+"@N!

WN! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

(

!#'-0.$(B84( #$,'#-0'-/$(0*/$&!&'4()+'$+))(!6M0--5!/46/!)+'$+))(!<2FF!.3/,!

1H02.M! /4-!G3./2.H6.G-!38! /425!&M0--R-./,!E-0830R!30!3/4-0<25-!-^-0G25-! /4-!5-0I2G-5!

1-5G02;-1!2.!)^42;2/!&!830!6.73.-!-^G-E/!830!/4-!=>?+"@,!H.F-55!6.1!H./2F!5621!=>?+"@!

<62I-5!/425!0-5/02G/23.N!

(

!#'-0.$(564( 0$#'-)-0!'-*&,4!)+'$+))(!4-0-;7!<6006./5!6.1!0-E0-5-./5!/46/!2/!465!

6GGH06/-F7!G3REF-/-1!6.1!-^-GH/-1!/4-!J=-0/282G6/23.!38!=3.5HF/6./,!=3RR25523.!6.1!A--K!

6.1!J=3.5HF/6./!=-0/282G6/23.!38!=3./06G/!=35/5!6.1!A2.6.G26F!*6.6M-R-./!%75/-RK!<42G4!

60-!6//6G4-1!4-0-/3!65!)^42;2/5!W!6.1!),!0-5E-G/2I-F7,!6.1!60-!2.G30E306/-1!;7!0-8-0-.G-!

6.1!R61-!6!E60/!38!/425!&M0--R-./N!

(

!#'-0.$(5=4( 3-,!3/!&'!"$3(2E,-&$,,($&'$#+#-,$(<32$>(+!#'-0-+!'-*&4(!

&N! "425!&M0--R-./!25!5H;Z-G/!/3!PS!=A(,!D60/!9h!-./2/F-1!JD60/2G2E6/23.!;7!W2561I6./6M-1!

CH52.-55!)./-0E025-5!2.!W-E60/R-./!38!"06.5E30/6/23.!A2.6.G26F!&5525/6.G-!D03M06R5NK!!

CN! WC)5!6.1!3/4-0!5R6FF!;H52.-55-5,!65!1-82.-1!2.!PS!=A(,!D60/!9h!60-!-.G3H06M-1!/3!

E60/2G2E6/-! 2.! /4-!E-0830R6.G-!38!6M0--R-./5! 82.6.G-1! 2.!<43F-!30! 2.!E60/!<2/4! 8-1-06F!

8H.15N!"4-!)+'$+))(!30!5H;G3./06G/30!546FF!.3/!125G02R2.6/-!3.!/4-!;6525!38!06G-,!G3F30,!

.6/23.6F!302M2.,!30!5-^!2.!/4-!E-0830R6.G-!38!/425!&M0--R-./N!"4-!)+'$+))(!546FF!G6007!

3H/!6EEF2G6;F-!0-`H20-R-./5!38!PS!=A(,!D60/!9h!2.!/4-!6<601!6.1!61R2.25/06/23.!38!?%!

W>"e!65525/-1!6M0--R-./5N!A62FH0-!;7!/4-!)+'$+))(!/3!G6007!3H/!/4-5-!0-`H20-R-./5!25!6!

R6/-026F!;0-6G4!38!/425!&M0--R-./,!<42G4!R67!0-5HF/!2.!/4-!/-0R2.6/23.!38!/425!&M0--R-./!30!

5HG4!3/4-0!0-R-17!65!/4-!=>?+"@!1--R5!6EE03E026/-N!
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=N! "4-!=>?+"@!465!-5/6;F254-1!6!WC)!M36F!830!/425!&M0--R-./!38!ckN!"4-!)+'$+))(!

RH5/!R--/!/4-!WC)!M36F!30!13GHR-./!6!M331!862/4!-8830/!/3!R--/!/4-!M36FN!!

WN! "4-!J+3/2G-!/3!D03E35-05!WC)!$.830R6/23.K!J=3.5HF/6./!D03E356F!WC)!=3RR2/R-./,K!

J=3.5HF/6./! =3./06G/! WC)! $.830R6/23.K! 60-! 6//6G4-1! 4-0-/3! 65! )^42;2/5! A,! ',! 6.1! #!

0-5E-G/2I-F7,!6.1!60-!4-0-;7!2.G30E306/-1!;7!0-8-0-.G-!6.1!R61-!E60/!38!/425!&M0--R-./N!

)N! $8!6!WC)!5H;G3./06G/30!25!H.6;F-!/3!E-0830R,!/4-!)+'$+))(!RH5/!R6Y-!6!M331!862/4!

-8830/!/3!0-EF6G-!42Rj4-0!<2/4!6.3/4-0!WC)!5H;G3./06G/30,!28!/4-!M36F!25!.3/!3/4-0<25-!R-/N!

AN! &.7!5H;G3./06G/!-./-0-1!2./3!;7!)+'$+))(!0-F6/2.M!/3!/425!&M0--R-./,!546FF!2.G3E306/-!

/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!/4-!E03I2523.5!

38!/425!&0/2GF-N!

'N! WC)!(-G3015!!

cN! "4-!)+'$+))(!546FF!R62./62.!0-G3015!38!R6/-026F5!EH0G465-1!6.1j30!5HEEF2-1!803R!

6FF!5H;G3./06G/5!-./-0-1!2./3!<2/4!G-0/282-1!WC)5N!"4-!0-G3015!546FF!543<!/4-!.6R-!6.1!

;H52.-55!6110-55!38!-6G4!WC)!30!I-.130!6.1!/4-!/3/6F!13FF60!6R3H./!6G/H6FF7!E621!-6G4!

WC)!30!I-.130,!0-M601F-55!38!/2-0N!"4-!0-G3015!546FF!543<!/4-!16/-!38!E67R-./!6.1!/4-!

/3/6F!13FF60!82MH0-!E621!/3!6FF!820R5N!WC)!E02R-!G3.5HF/6./5!546FF!6F53!543<!/4-!16/-!38!

X30Y!E-0830R-1!;7!/4-20!3<.!830G-5!6F3.M!<2/4!/4-!G300-5E3.12.M!13FF60!I6FH-!38!/4-!

X30YN!!

9N! ?E3.!G3REF-/23.!38!6FF!X30Y!H.1-0!/425!&M0--R-./,!6!5HRR607!38!/4-5-!0-G3015!

546FF!;-!E0-E60-1!6.1!5H;R2//-1!3.!/4-!=6F/06.5!830R!-./2/F-1,!JA2.6F!(-E30/e?/2F2g6/23.!

38! W2561I6./6M-1! CH52.-55! )./-0E025-! [WC)\,! A205/e"2-0! %H;G3./06G/305,K! G-0/282-1!

G300-G/!;7!/4-!)+'$+))(!6.1!546FF!;-!8H0.254-1!/3!/4-!=>?+"@a5!D03Z-G/!*6.6M-0!

<2/4!/4-!82.6F!2.I32G-N!A62FH0-!/3!E03I21-!/4-!5HRR607!38!WC)!E67R-./5!<2/4!/4-!82.6F!

2.I32G-!<2FF!0-5HF/!2.!9Tk!38!/4-!13FF60!I6FH-!38!/4-!2.I32G-!;-2.M!<2/44-F1!803R!E67R-./!

H./2F! /4-!830R!25!5H;R2//-1N!"4-!6R3H./!<2FF!;-!0-/H0.-1!/3!/4-!)+'$+))(!<4-.!6!

56/2586G/307!JA2.6F!(-E30/e?/2F2g6/23.!38!W2561I6./6M-1!CH52.-55!)./-0E025-5![WC)\,!

A205/e"2-0!%H;G3./06G/305K!830R!25!5H;R2//-1!/3!/4-!=>?+"@a5!D03Z-G/!*6.6M-0N!

#N! $8!6!WC)!5H;G3./06G/30!25!1-G-0/282-1!1H02.M!/4-!F28-!38!/4-!&M0--R-./,!/4-!1-G-0/282-1!

5H;G3./06G/30!546FF!.3/287!/4-!)+'$+))(!2.!<02/2.M!<2/4!/4-!16/-!38!1-G-0/282G6/23.N!$8!6!

5H;G3./06G/30!;-G3R-5!6!G-0/282-1!WC)!1H02.M!/4-!F28-!38!/4-!&M0--R-./,!/4-!5H;G3./06G/30!

546FF!.3/287!/4-!)+'$+))(!2.!<02/2.M!<2/4!/4-!16/-!38!G-0/282G6/23.N!&.7!G46.M-5!/3!/4-!WC)!
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G-0/282G6/23.! 5/6/H5! 38! 6.7! 5H;G3./06G/30! 543HF1! ;-! 0-E30/-1! /3! /4-!=>?+"@a5!D03Z-G/!

*6.6M-0!<2/42.!/420/7![O:\!G6F-.160!1675N!

$N! &!WC)!R67!;-!/-0R2.6/-1!3.F7!<2/4!E0230!<02//-.!6EE03I6F!803R!=>?+"@!6.1!3.F7!830!

/4-!0-653.5!5E-G282-1!2.!PS!=A(!9hNTO[8\N!D0230!/3!0-`H-5/2.M!=>?+"@!G3.5-./!830!/4-!

/-0R2.6/23.,!)+'$+))(!RH5/!R--/! /4-!E03G-1H06F! 0-`H20-R-./5! 5E-G282-1! 2.! PS!=A(!

9hNTO[8\N!

bN! D-0830R6.G-!38!WC)!=3.5HF/6./!6.1!3/4-0!WC)!%H;G3.5HF/6./5j%HEEF2-05!

cN! &!WC)!E-0830R5!6!G3RR-0G26FF7!H5-8HF!8H.G/23.!<4-.!2/!25!0-5E3.52;F-!830!-^-GH/23.!

38! /4-! <30Y! 38! /4-! &M0--R-./! 6.1! 25! G60072.M! 3H/! 2/5! 0-5E3.52;2F2/2-5! ;7! 6G/H6FF7!

E-0830R2.M,!R6.6M2.M,!6.1!5HE-0I252.M!/4-!<30Y!2.I3FI-1N!"3!E-0830R!6!G3RR-0G26FF7!

H5-8HF! 8H.G/23.,! /4-! WC)!RH5/! 6F53! ;-! 0-5E3.52;F-! <2/4! 0-5E-G/! /3! R6/-026F5! 6.1!

5HEEF2-5!H5-1!3.!/4-!&M0--R-./,!830!.-M3/26/2.M!E02G-,!1-/-0R2.2.M!̀ H6F2/7!6.1!̀ H6./2/7,!

301-02.M!/4-!R6/-026F,!6.1!2.5/6FF2.M![<4-0-!6EEF2G6;F-\!6.1!E672.M!830!/4-!R6/-026F!2/5-F8N!

"3!1-/-0R2.-!<4-/4-0!6!WC)!25!E-0830R2.M!6!G3RR-0G26FF7!H5-8HF!8H.G/23.,!-I6FH6/-!/4-!

6R3H./!38!<30Y!5H;G3./06G/-1,!2.1H5/07!E06G/2G-5]!<4-/4-0!/4-!6R3H./!/4-!820R!25!/3!;-!

E621!H.1-0!/4-!&M0--R-./!25!G3RR-.5H06/-!<2/4!/4-!<30Y!2/!25!6G/H6FF7!E-0830R2.M]!6.1!

3/4-0!0-F-I6./!86G/305N!

9N! &!WC)!13-5!.3/!E-0830R!6!G3RR-0G26FF7!H5-8HF!8H.G/23.!28!2/5!03F-!25!F2R2/-1!/3!/46/!38!

6.!-^/06!E60/2G2E6./!2.!6!/06.56G/23.,!&M0--R-./,!30!E03Z-G/!/403HM4!<42G4!8H.15!60-!

E655-1!2.!301-0!/3!3;/62.!/4-!6EE-606.G-!38!WC)!E60/2G2E6/23.N!$.!1-/-0R2.2.M!<4-/4-0!

6!WC)!25!5HG4!6.!-^/06!E60/2G2E6./,!-^6R2.-!52R2F60!/06.56G/23.5,!E60/2GHF60F7!/435-!2.!

<42G4!WC)5!13!.3/!E60/2G2E6/-N!!

ON! $8!6!WC)!13-5!.3/!E-0830R!30!-^-0G25-!0-5E3.52;2F2/7!830!6/!F-65/!O:!E-0G-./!38!/4-!

/3/6F!G35/!38!2/5!&M0--R-./!<2/4!2/5!3<.!<30Y!830G-,!30!/4-!WC)!5H;G3./06G/5!6!M0-6/-0!

E30/23.!38!/4-!X30Y!38!/4-!&M0--R-./!/46.!<3HF1!;-!-^E-G/-1!3.!/4-!;6525!38!.30R6F!

2.1H5/07! E06G/2G-! 830! /4-! /7E-! 38! <30Y! 2.I3FI-1,! 2/! <2FF! ;-! E0-5HR-1! /46/! 2/! 25! .3/!

E-0830R2.M!6!G3RR-0G26FF7!H5-8HF!8H.G/23.N!!

!
!#'-0.$(5B4( DE!.-'C(0*&'#*.(!&3(DE!.-'C(!,,E#!&0$4("4-!)+'$+))(!546FF!

E03I21-!6!1-5G02E/23.!38!2/5!LH6F2/7!=3./03F!E03G-1H0-N!"4-!E03G-55!546FF!;-!2REF-R-./-1!

830! 6FF! 86G-/5! 38! X30Y! 6.1! 6! L=eL&! 5/6/-R-./! 6.1! 52M.6/H0-! 546FF! ;-! EF6G-1! 3.! 6FF!

5H;R2//6F5!/3!/4-!=>?+"@N!
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!

!#'-0.$(554( 0.!-%,()-.$3(2C(0*E&'CI,(0*&,'#E0'-*&(0*&'#!0'*#4!

&N! $8!GF62R5!60-!82F-1!6M62.5/!/4-!=>?+"@!;7!/4-!=>?+"@a5!G3.5/0HG/23.!G3./06G/30!30!6.7!

3/4-0!/4201!E60/7!/46/!0-F6/-5!2.!6.7!<67!/3!6.7!5H;Z-G/,!EF6.5,!1-52M.5,!30!3/4-0!X30Y!<2/42.!

/4-!)+'$+))(a5!%G3E-!38!X30Y!H.1-0! /425!&M0--R-./,!6.1!6112/23.6F! 2.830R6/23.!30!

65525/6.G-! 803R! /4-!)+'$+))(a5!E-053..-F! 25! 0-`H-5/-1!;7! /4-!=>?+"@! 2.!301-0! /3!

-I6FH6/-!30!1-8-.1!6M62.5/!5HG4!GF62R5,!)+'$+))(!6M0--5!/3!G33E-06/-!<2/4!6.1!E03I21-!

/2R-F7!0-5E3.5-!/3!6.7!0-653.6;F-!0-`H-5/5!830!2.830R6/23.!5H;R2//-1!/3!)+'$+))(!;7!/4-!

=>?+"@!0-F6/2.M!/3!5HG4!GF62R5N!"3!/4-!-^/-./!/4-!2.830R6/23.!0-`H-5/-1!;7!/4-!=>?+"@!

3.F7! 5--Y5! ! 13GHR-./5! 30! 3/4-0! 86G/H6F! 2.830R6/23.! 0-F6/2.M! /3! X30Y! E-0830R-1! ;7!

)+'$+))(,!/4-!)+'$+))(!<2FF!3.F7!;-!G3RE-.56/-1!830!6.7!GF-02G6F!G35/5!6553G26/-1!

<2/4!E03I212.M!/4-!=>?+"@!/4-!0-`H-5/-1!13GHR-./5!30!86G/H6F!2.830R6/23.N!

CN! )+'$+))(a5!E-053..-F!/46/!/4-!=>?+"@!G3.521-05!-55-./26F!/3!65525/!2.!1-8-.12.M!

6M62.5/!G3.5/0HG/23.!G3./06G/30!GF62R5!<2FF!;-!R61-!6I62F6;F-!3.!0-653.6;F-!.3/2G-!803R!/4-!

=>?+"@N!$.!/4-!-I-./!/4-!-^E-0/!3E2.23.5!38!/4-!)+'$+))(a5!E-053..-F!25!53HM4/!;7!/4-!

=>?+"@! /403HM4! 5HG4! G3.5HF/6./23.! 30! /-5/2R3.7,! 6.1! 3.F7! 2.! 5HG4! -I-./,! 5HG4!

G3.5HF/6/23.!30!/-5/2R3.7!<2FF!;-!0-2R;H05-1!6/!/4-!56R-!06/-5,!2.GFH12.M!/06I-F!G35/5!/46/!

60-!;-2.M!E621!830!/4-!)+'$+))(a5!E-053..-F!5-0I2G-5!H.1-0!/425!&M0--R-./N!$.!/4-!-I-./!

6.7!38!)+'$+))(a5!E-053..-F!60-!1-E35-1!;7!6.3/4-0!E60/7,!/4-!)+'$+))(!0-5-0I-5!/4-!

02M4/!/3!G460M-!5621!3/4-0!E60/7!6!1288-0-./!06/-!830!1-E352/23.!/-5/2R3.7N!

=N! %-0I2G-5!38!/4-!)+'$+))(a5!E-053..-F!2.!G3..-G/23.!<2/4!/4-!=>?+"@a5!G3.5/0HG/23.!

G3./06G/30!GF62R5!<2FF!;-!E-0830R-1!EH05H6./!/3!6!<02//-.!G3./06G/!6R-.1R-./,!28!.-G-55607,!

-^/-.12.M!/4-!/-0R2.6/23.!16/-!38!/425!&M0--R-./!2.!301-0!/3!82.6FF7!0-53FI-!/4-!GF62R5N!

WN! &.7! 5H;G3./06G/! -./-0-1! 2./3! ;7! )+'$+))(! 0-F6/2.M! /3! /425! &M0--R-./,! 546FF!

2.G30E306/-!/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!

/4-!E03I2523.5!38!/425!&0/2GF-N!

!

!#'-0.$(574( &!'-*&!.(.!2*#(#$.!'-*&,(2*!#3(0$#'-)-0!'-*&4($.!6GG3016.G-!

<2/4!DH;F2G!=3./06G/!=31-!%-G/23.!c:9Sh,!/4-!)+'$+))(!4-0-;7!5/6/-5!H.1-0!E-.6F/7!38!

E-0ZH07!/46/!.3!R30-!/46.!3.-!82.6F!H.6EE-6F6;F-!82.12.M!38!G3./-RE/!38!G3H0/!;7!6!8-1-06F!

G3H0/!465!;--.!255H-1!6M62.5/!/4-!)+'$+))(!<2/42.!/4-!2RR-126/-F7!E0-G-12.M!/<3e7-60!
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E-0231,!;-G6H5-!38!/4-!)+'$+))(a5!862FH0-!/3!G3REF7!<2/4!6.!301-0!38!6!8-1-06F!G3H0/!/46/!

301-05!/4-!)+'$+))(!/3!G3REF7!<2/4!6.!301-0!38!/4-!+6/23.6F!B6;30!(-F6/23.5!C3601N!

!

!#'-0.$(5;4( $/!.E!'-*&(*)(0*&,E.'!&'4("4-!)+'$+))(a5 E-0830R6.G-!<2FF!;-!

-I6FH6/-1!;7!/4-!=>?+"@N!&!G3E7!38!/4-!-I6FH6/23.!<2FF!;-!5-./!/3!/4-!)+'$+))(!830!

G3RR-./5N!"4-!-I6FH6/23.!/3M-/4-0!<2/4!/4-!G3RR-./5!546FF!;-!0-/62.-1!65!E60/!38!/4-!

G3./06G/!0-G301N!

(

!#'-0.$(5F4( 3$2!#%$&'(!&3(,E,+$&,-*&(0$#'-)-0!'-*&4(

&N! "4-!)+'$+))(a5!52M.6/H0-!6882^-1!4-0-2.,!546FF!G3.5/2/H/-!6!G-0/282G6/23.!H.1-0!E-.6F/7!

38!E-0ZH07!H.1-0!/4-!F6<5!38!/4-!%/6/-!38!=6F2830.26,!/46/!/4-!)+'$+))(!465!G3REF2-1!<2/4!

"2/F-!PS,!=31-!38!A-1-06F!(-MHF6/23.5,!D60/!9S,!W-;60R-./!6.1!%H5E-.523.!=-0/282G6/-,!

<42G4!G-0/282-5!/46/!4-j54-!30!6.7!E-053.!6553G26/-1!/4-0-<2/4!2.!/4-!G6E6G2/7!38!3<.-0,!

E60/.-0,! 120-G/30,! 3882G-0,! 30! R6.6M-0,! 25! .3/! GH00-./F7! H.1-0! 5H5E-.523.,! 1-;60R-./,!

I3FH./607!-^GFH523.,!30!1-/-0R2.6/23.!38!2.-F2M2;2F2/7!;7!6.7!8-1-06F!6M-.G7]!465!.3/!;--.!

5H5E-.1-1,!1-;600-1,!I3FH./602F7!-^GFH1-1,!30!1-/-0R2.-1!2.-F2M2;F-!;7!6.7!8-1-06F!6M-.G7!

<2/42.!/4-!E65/!/40--![O\!7-605]!13-5!.3/!46I-!6!E03E35-1!1-;60R-./!E-.12.M]!6.1!465!.3/!

;--.! 2.12G/-1,! G3.I2G/-1,! 30! 461! 6! G2I2F! ZH1MR-./! 0-.1-0-1! 6M62.5/! 2/! ;7! 6! G3H0/! 38!

G3RE-/-./!ZH02512G/23.!2.!6.7!R6//-0!2.I3FI2.M!806H1!30!3882G26F!R25G3.1HG/!<2/42.!/4-!E65/!

/40--! [O\!7-605N!&.7!-^G-E/23.5! /3! /425!G-0/282G6/23.!RH5/!;-!125GF35-1! 2.!<02/2.M! /3! /4-!

=>?+"@,!E0230!/3!)+'$+))(a5!-^-GH/23.!38!/425!&M0--R-./N!

CN! )^G-E/23.5!<2FF!.3/!.-G-55602F7!0-5HF/!2.!1-.26F!38!0-G3RR-.16/23.!830!6<601,!;H/!<2FF!;-!

G3.521-0-1!2.!1-/-0R2.2.M!)+'$+))(a5!0-5E3.52;2F2/7N!W25GF35H0-5!RH5/!2.12G6/-!/3!<43R!

-^G-E/23.5!6EEF7,!2.2/26/2.M!6M-.G7,!6.1!16/-5!38!6G/23.N!

!

!#'-0.$(5K4( 0*&).-0'(*)(-&'$#$,'4(!

&N! "4-! )+'$+))(! 546FF! 125GF35-! 6.7! 82.6.G26F,! ;H52.-55,! 30! 3/4-0! 0-F6/23.542E! <2/4!

=>?+"@! /46/! R67! ;-! 688-G/-1! ;7! /4-! 3H/G3R-! 38! /425! &M0--R-./,! 30! 6.7! -.5H2.M!

=>?+"@!G3.5/0HG/23.!E03Z-G/N!"4-!)+'$+))(!546FF!6F53!F25/!GH00-./!GF2-./5!<43!R67!46I-!

6!82.6.G26F!2./-0-5/!2.!/4-!3H/G3R-!38!/425!&M0--R-./,!30!6.7!-.5H2.M!=>?+"@!G3.5/0HG/23.!

E03Z-G/,!<42G4!<2FF!83FF3<N!
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CN! "4-!)+'$+))(!4-0-;7!G-0/282-5!/46/!2/!13-5!.3/!.3<!46I-,!.30!546FF! 2/!6G`H20-!6.7!

82.6.G26F!30!;H52.-55!2./-0-5/!/46/!<3HF1!G3.8F2G/!<2/4!/4-!E-0830R6.G-!38!5-0I2G-5!H.1-0!/425!

&M0--R-./N!

=N! &.7!5H;G3./06G/!-./-0-1!2./3!;7!)+'$+))(!0-F6/2.M!/3!/425!&M0--R-./!546FF!2.G30E306/-!

/4-!E03I2523.5!38!/425!&0/2GF-!2.!6!R6..-0!/46/!;2.15!/4-!5H;G3./06G/30!/3!6FF!38!/4-!E03I2523.5!

38!/425!&0/2GF-N!

WN! "4-!)+'$+))(!4-0-;7!G-0/282-5!/46/!.-2/4-0!)+'$+))(,!.30!6.7!820R!6882F26/-1!<2/4!/4-!

)+'$+))(!<2FF!;21!3.!6.7!G3.5/0HG/23.!G3./06G/,!30!3.!6.7!G3./06G/!/3!E03I21-!G3.5/0HG/23.!

2.5E-G/23.!830!6.7!G3.5/0HG/23.!E03Z-G/!0-5HF/2.M!803R!/425!&M0--R-./N!&.!6882F26/-1!820R!25!

3.-,!<42G4! 25!5H;Z-G/!/3!/4-!G3./03F!38!3.-!30!R30-!38! /4-!56R-!E-053.5!/403HM4! Z32./e

3<.-0542E,!30!3/4-0<25-N!

)N! )^G-E/!830!5H;G3./06G/305!<435-!5-0I2G-5!60-!F2R2/-1!/3!E03I212.M!5H0I-72.M!30!R6/-026F5!

/-5/2.M!2.830R6/23.,!.3!5H;G3./06G/30!<43!465!E03I21-1!1-52M.!5-0I2G-5!2.!G3..-G/23.!<2/4!

/425!&M0--R-./!546FF!;-!-F2M2;F-!/3!;21!3.!6.7!G3.5/0HG/23.!G3./06G/,!30!3.!6.7!G3./06G/!/3!

E03I21-!G3.5/0HG/23.!2.5E-G/23.!830!6.7!G3.5/0HG/23.!E03Z-G/!0-5HF/2.M!803R!/425!&M0--R-./N!

!

!#'-0.$(5L4( #$2!'$,@(1-012!01@(*#(*'A$#(E&.!?)E.(0*&,-3$#!'-*&4("4-!

)+'$+))(!<6006./5!/46/!/425!&M0--R-./!<65!.3/!3;/62.-1!30!5-GH0-1!/403HM4!0-;6/-5!

Y2GY;6GY5! 30! 3/4-0! H.F6<8HF! G3.521-06/23.,! -2/4-0! E03R25-1! 30! E621! /3! 6.7! =>?+"@

-REF37--N!A30!;0-6G4!30!I23F6/23.!38! /425!<6006./7,!=>?+"@ 546FF!46I-!/4-!02M4/! 2.!2/5!

125G0-/23.]!/3!/-0R2.6/-!/4-!&M0--R-./!<2/43H/!F26;2F2/7]!/3!E67!3.F7!830!/4-!I6FH-!38!/4-!X30Y!

6G/H6FF7! E-0830R-1]! 30! /3!1-1HG/! 803R! /4-!G3./06G/!E02G-]! 30!3/4-0<25-! 0-G3I-0! /4-! 8HFF!

6R3H./!38!5HG4!0-;6/-,!Y2GY;6GY!30!3/4-0!H.F6<8HF!G3.521-06/23.N!

!

!#'-0.$(584( &*&.*22C-&"(0$#'-)-0!'-*&4(!

&N! "4-!)+'$+))(!G-0/282-5!/3!/4-!;-5/!38!425j!4-0!Y.3<F-1M-!6.1!;-F2-8!/46/_!

cN! +3!8-1-06F!6EE03E026/-1!8H.15!46I-!;--.!E621!30!<2FF!;-!E621,!;7!30!3.!;-46F8!38!/4-!

H.1-052M.-1,! /3! 6.7!E-053.! 830! 2.8FH-.G2.M!30! 6//-RE/2.M! /3! 2.8FH-.G-!6.!3882G-0!30!

-REF37--!38!6.7!8-1-06F!6M-.G7,!6!*-R;-0!38!=3.M0-55,!6.!3882G-0!30!-REF37--!38!

=3.M0-55,!30!6.!-REF37--!38!6!*-R;-0!38!=3.M0-55!2.!G3..-G/23.!<2/4!/4-!6<6012.M!38!

6.7!8-1-06F!G3./06G/,!/4-!R6Y2.M!38!6.7!8-1-06F!M06./,!/4-!R6Y2.M!38!6.7!8-1-06F!F36.,!

/4-! -./-02.M! 2./3! 38! 6.7! G33E-06/2I-! 6M0--R-./,! 6.1! /4-! -^/-.523.,! G3./2.H6/23.,!
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0-.-<6F,!6R-.1R-./,!30!R31282G6/23.!38!6.7!8-1-06F!G3./06G/,!M06./,!F36.,!30!G33E-06/2I-!

6M0--R-./N!

9N! $8!6.7!8H.15!3/4-0!/46.!8-1-06F!6EE03E026/-1!8H.15!46I-!;--.!E621,!30!<2FF!;-!E621!/3!

6.7!E-053.!830! 2.8FH-.G2.M!30!6//-RE/2.M!/3! 2.8FH-.G-!6.!3882G-0!30!-REF37--!38!6.7!

8-1-06F!6M-.G7]!6!*-R;-0!38!=3.M0-55]!6.!3882G-0!30!-REF37--!38!=3.M0-55,!30!6.!

-REF37--!38!6!*-R;-0!38!=3.M0-55]!2.!G3..-G/23.!<2/4!/425!8-1-06F!G3./06G/,!M06./,!

F36.,!30!G33E-06/2I-!6M0--R-./]!/4-!)+'$+))(!546FF!G3REF-/-!6.1!5H;R2/!%/6.1601!

A30ReBBB,!JW25GF35H0-!38!B3;;72.M!&G/2I2/2-5,K!2.!6GG3016.G-!<2/4!2/5!2.5/0HG/23.5N!"425!

830R!25!6//6G4-1!4-0-/3!65!)^42;2/!$!6.1!2.G30E306/-1!4-0-2.!;7!/425!0-8-0-.G-N!

CN! "425!G-0/282G6/23.!25!6!R6/-026F!0-E0-5-./6/23.!38!86G/!HE3.!<42G4!0-F26.G-!<65!EF6G-1!

<4-.! /425! /06.56G/23.!<65!R61-! 30! -./-0-1! 2./3N! %H;R25523.! 38! /425! G-0/282G6/23.! 25! 6!

E0-0-`H252/-!830!R6Y2.M!30!-./-02.M!2./3!/425!/06.56G/23.!2RE35-1!;7!%-G/23.!cOT9,!"2/F-!Oc,!

?N%N!=31-N!&.7!E-053.!<43!862F5!/3!82F-!/4-!0-`H20-1!G-0/282G6/23.!546FF!;-!5H;Z-G/!/3!6!G2I2F!

E-.6F/7!38!.3/!F-55!/46.!dc:,:::!6.1!.3/!R30-!/46.!dc::,:::!830!-6G4!5HG4!862FH0-N!

=N! "4-!)+'$+))(!6F53!6M0--5!;7!52M.2.M!/425!13GHR-./!/46/!4-!30!54-!546FF!0-`H20-!/46/!

/4-!F6.MH6M-!38!/425!G-0/282G6/23.!;-!2.GFH1-1!2.!6FF!F3<-0e/2-0!5H;G3./06G/5,!<42G4!-^G--1!

dc::,:::,!6.1!/46/!6FF!5HG4!5H;!0-G2E2-./5!546FF!G-0/287!6.1!125GF35-!6GG3012.MF7N!

(

!#'-0.$(764( -&,+$0'-*&(*)(?*#14()+'$+))(!6.1!6.7!5H;G3.5HF/6./!546FF!E-0R2/!

=>?+"@,!/4-!%/6/-,!6.1!/4-!A-1-06F!#2M4<67!&1R2.25/06/23.]!/3!0-I2-<!6.1!2.5E-G/!6FF!

<30Y!0-F6/-1!6G/2I2/2-5,!13GHR-./5,!6.1!82F-5![2.GFH12.M!-F-G/03.2G6FF7!5/30-1!13GHR-./5!6.1!

82F-5\!6/!6FF!0-653.6;F-!/2R-5!1H02.M!/4-!E-0830R6.G-!E-0231!38!/425!&M0--R-./!2.GFH12.M!

0-I2-<!6.1!2.5E-G/23.!3.!6!162F7!;6525N!!
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