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/J9D9! PODGD! =;9! ;9N=G9F! GO! QOG97GE=NN>! DEI7EVEP=7G! EHQ=PGD! O7! Q<:NEP!J9=NGJB! =I;EP<NG<;9B!
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[0[! 9HEDDEO7D!GJ=G!SO<NF!E7PN<F9!H=7F=GO;>! P=QD! O7! 9HEDDEO7DB! F9DQEG9! GJ9! I;OSE7I!
:OF>! OV! DPE97GEVEP! 9TEF97P9! NE7RE7I! [0[! 9HEDDEO7DB! Q=;GEP<N=;N>! 53?! 9HEDDEO7DB! =7F!
PNEH=G9!PJ=7I9*UX!! /JED!S=D!G;<9!9T97!=VG9;!GJ9!,<Q;9H9!5O<;G!E7!?@@L!FE;9PG9F!$C"!GO!
9EGJ9;!;9I<N=G9![0[!9HEDDEO7D!V;OH!HOGO;!T9JEPN9D!=D!=7!^=E;!QONN<G=7G`!<7F9;!GJ9!5N9=7!
"E;!"PG!O;!Q;OTEF9!=!;9=DO7=:N9!9WQN=7=GEO7!VO;!V=ENE7I!GO!FO!DO*Ue!!'<;E7I!GJ=G!GEH9B!$C"!
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G9HQ9;9F!:>!GJ9!;9=N!FEDGE7PGEO7!:9GS997!GJ9!JEDGO;EP=N!<D9!=7F!;9I<N=GEO7!OV!D<:D<;V=P9!
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Q<7EGET9!F=H=I9D!E7!D<;V=P9!G;9DQ=DD!P=D9D\*!!/O!GJ9!9WG97G!=!Q;OQ9;G>!ED!E7!DQNEG!9DG=G9B!=7F!GJ9!7=G<;=N!I=D!
DGO;=I9!E7G9;V9;9D!SEGJ!GJ9!HE79;=N!;EIJGD!OS79;hD!=:ENEG>!GO!F9T9NOQ!GJ9!OEN!O;!I=D!GJ97!GJ9!HE79;=N!;EIJGD!
OS79;!H=>!=NDO!J=T9!=!PN=EH!VO;!G;9DQ=DD!O;!=!;EIJG!GO!]<DG!POHQ97D=GEO7!;9D<NGE7I!V;OH!PO7F9H7=GEO7*!

?UX!P4(!%++!YP[;9SB!%40'6!7OG9!jjB!=G!ULfoLA!Z=;I<E7I!GJ=G!D<;V=P9!OS79;D!DJO<NF!:9!=:N9!GO!D<9!VO;!
G;9DQ=DD!SJ97!7=G<;=N!I=D!POHQ=7E9D!V=EN!GO!<D9!PO7F9H7=GEO7!=<GJO;EG>!GO!O:G=E7!DGO;=I9!;EIJGD!=7F!GJ<D!
;9POI7EnE7I! =7! E7J9;97G! Q;OQ9;G>! ;EIJG! ;9I=;FN9DD! OV! =7>! DJOSE7I! GJ=G! GJ9! OS79;! J=F! =7! =NG9;7=GET9!
;9=DO7=:N9!<D9!VO;!GJ9!DGO;=I9!DQ=P9\*!
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T?!:,-)*4%$,-!

!)=D9F!O7!GJ9!=7=N>DED!E7!GJ9!Q;9P9FE7I! ,9PGEO7DB!GJ9;9!=;9!GSO!H=E7!GJ9H9D!E7!GJ9!
P=D9D!GJ=G!H=>!:9! ;9N9T=7G!GO!D<:D<;V=P9!D9_<9DG;=GEO7!OV!53?!E7!PO779PGEO7!SEGJ!55,*!!
8E;DGB!=D!DJOS7!E7!GJ9!OEN!=7F!I=D!F9T9NOQH97G!=7F!<7F9;I;O<7F!S=DG9!E7]9PGEO7!P=D9DB!=!
V9F9;=N!O;!DG=G9!;9I<N=GO;>!Q;OI;=H!P=7!=<GJO;En9!DOH9!E7T=DEO7D!OV!GJ9!D<:D<;V=P9!=7F!
P=7!D9;T9!GO!Q;OG9PG!=I=E7DG!PN=EHD!OV!G=RE7ID!O;!G;9DQ=DD!SJ97!GJ9!E7T=DEO7!ED!E7PEF97G=NB!
GJ9! N=7FOS79;! J=F! =7! OQQO;G<7EG>! GO! Q=;GEPEQ=G9! E7! GJ9! ;9I<N=GO;>! Q;OI;=HB! O;! GJ9!
N=7FOS79;!P=77OG!DJOS!=PG<=N!J=;H!GO!EGD!<D9!O;!97]O>H97G!OV!GJ9!D<;V=P9!O;!D<:D<;V=P9*!!
/J<DB!SJEN9!PO<;GD!J=T9!;9]9PG9F!=7>!=:DON<G9!;EIJGD!GO!GJ9!D<:D<;V=P9!O7!GJ9!Q=;G!OV!GJ9!
N=7FOS79;B! GJ9>! J=T9! ;9G=E79F! NEHEG9F! ;EIJGD! O7! GJ9! Q=;G! OV! GJ9! N=7FOS79;! GO! <D9! =7F!
9WQNOEG! ;EIJGD! GO! GJ9! D<:D<;V=P9! =7F! ;9POT9;! VO;! =PG<=N! J=;H! P=<D9F! :>! D<:D<;V=P9!
E7T=DEO7D*!!-7!H=7>!S=>DB!GJED!ED!DEHEN=;!GO!SJ=G!PO<;GD!J=T9!FO79!SEGJ!=E;DQ=P9!;EIJGD!=G!
N9=DG!79=;!GJ9!D<;V=P9B!=D!OQQOD9F!GO!=E;DQ=P9!;EIJGD!HEN9D!=:OT9*!!-7!;9P97G!>9=;DB!PO<;GD!
J=T9! :997! _<EG9! SENNE7I! GO!=NNOS! N=7FOS79;D! GO! D<9! VO;!G;9DQ=DD! =7F! 7<ED=7P9! SJ97!
=E;:O;79! Q=;GEPN9D! =7F! QONN<GEO7! E7T=F9! GJ9! N=7FOS79;hD! =E;DQ=P9! =7F! P=<D9! J=;H*?Ue!!
2JEN9! N=7FOS79;D! P=77OG! D<9! VO;! ]<DG! =7>! E7T=DEO7! OV! Q=;GEPN9DB! PO<;GD! ;O<GE79N>! =NNOS!
D<PJ!D<EGD!<QO7!=!DJOSE7I!OV!J=;H*?Ug! ! /J<DB!E7!GJ9!=E;DQ=P9!QONN<GEO7!P=D9DB!GJ9!PO<;G!
NOORD! GO! D99! SJ9GJ9;! GJ9! E7T=DEO7! ED! =PG<=NN>! E7G9;V9;E7I! SEGJ! GJ9! QN=E7GEVVhD! <D9! =7F!
97]O>H97G!OV!GJ9!Q;OQ9;G>!=7F!J=D!P=<D9F!=PG<=N!J=;H*!!-7!GJ9!D<:D<;V=P9!E7T=DEO7!P=D9DB!
=D!DJOS7!=:OT9B!GJ9!PO<;GD!=;9!NOORE7I!=G!=NHODG!Q;9PED9N>!GJ9!D=H9!V=PGO;D!=7F!;9=PJE7I!
DEHEN=;!PO7PN<DEO7D*?Uf!!,9PO7F!GJO<IJB!5O7I;9DD!J=D!PJOD97!GO!;9POI7En9!DOH9!Q;OQ9;G>!
;EIJGD!E7!GJ9!D<:D<;V=P9!VO;!G=RE7ID!Q<;QOD9D!E7!GJ9!7=G<;=N!I=D!DGO;=I9!P=D9D!:>!D9GGE7I!<Q!
=!DG=G<GO;>!D>DG9H!SJ9;9:>!7=G<;=N!I=D!POHQ=7E9D!=;9!IET97!=<GJO;EG>!GO!G=R9!D<:D<;V=P9!
DGO;=I9!DQ=P9! :>!9HE797G!FOH=E7!=7F!Q=>! ]<DG!POHQ97D=GEO7!EV!=!TON<7G=;>!PO7G;=PG<=N!
=I;99H97G! P=77OG! :9! ;9=PJ9F*! ! -7! FOE7I! DOB!5O7I;9DD! PJOD9! 7OG! GO! F9PN=;9! =! ^Q<:NEP!
JEIJS=>`!E7!GJ9!D<:D<;V=P9!O;!OGJ9;SED9!NEHEG!Q;ET=G9!E7G9;9DGD!E7!GJ9!D<:D<;V=P9*!!

0OS! GJ97! GO! =QQN>! GJED! Q;9P9F97G! GO! GJ9! D<:D<;V=P9! D9_<9DG;=GEO7! OV! 53?i! ! 29!
PO7PN<F9!GJ=G!GJ9;9!=;9!H<NGEQN9!=QQ;O=PJ9D!GO!Q;OQ9;G>! ;EIJGD!PO<;GD!=7F!QONEP>H=R9;D!
P=7!Q<;D<9! :=D9F!O7!GJED!Q;9P9F97GB! ;=7IE7I!V;OHk!ZU\! ;9POI7EnE7I!T9;>!NEHEG9F!Q;ET=G9!
Q;OQ9;G>! ;EIJGD! E7! D<:D<;V=P9! QO;9! DQ=P9! =7F! ;9_<E;E7I! POHQ97D=GEO7! O7N>! E7! P=D9D! OV!
=PG<=N! J=;H! O;! SJ9;9! O7IOE7I! 9PO7OHEP! <D9D!E7! GJ9! D<:D<;V=P9! =;9! F9DG;O>9Fa! Z?\!
;9POI7EnE7I! Q;ET=G9! Q;OQ9;G>! ;EIJGD! E7! D<:D<;V=P9! QO;9! DQ=P9! E7! P=D9D! SJ9;9! GJ9;9! ED!
O7IOE7I!<D9!OV!GJ9!D<:D<;V=P9!O;!D<PJ!<D9!ED!;9=DO7=:N>!VO;9D99=:N9a!=7F!ZX\!;9POI7EnE7I!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?Ue!B++@!+?2?@!'=TED!T*![9O;IE=oC=PEVEP!5O;Q*B!eeg!C*?F!eMU!Z3;*!UAfM\!ZJONFE7I!GJ=G!E7G;<DEO7!OV!V<H9DB!

I=D9DB! =7F! HEP;ODPOQEP! Q=;GEPN9D! O7! GJ9! Q;OQ9;G>! OV!=7OGJ9;! P=7! PO7DGEG<G9! =! G;9DQ=DD! E7! =FFEGEO7! GO! =!
7<ED=7P9\a!1"Y$,! "* !0 $&'$(,3&!$/!"# *B!/ 0$! / 3(/,! C(35$,, !e@?o@X!ZLGJ!9F*!?@@L\!ZFEDP<DDE7I!JOS!DOH9!
PO<;GD!J=T9!=NNOS9F!PN=EHD!VO;!G;9DQ=DDB!E7!=FFEGEO7!GO!7<ED=7P9B!VO;!PN=EHD!:=D9F!O7!GJ9!E7G;<DEO7!OV!DHOR9B!
I=D9DB!O;!OFO;D\*!

?Ug!B++!0 $&'$(,3&!$/!"# *B!%40'6!7OG9!UMgB!=G!XMfB!XMA!ZFEDP<DDE7I!;9_<E;9H97G!OV!J=;H!GO!Q;9T=EN!O7!
PN=EHD!VO;!7<ED=7P9!=7F!<7E7G97GEO7=N!G;9DQ=DD!SEGJ!7O!DJOSE7I!OV!J=;H! ;9_<E;9F!VO;!E7G97GEO7=N!G;9DQ=DD!
P=D9D\a!%++!6*%,!( $,/ *!Z,$53&' \!38!/ 3(/, !||!M?foM?A"!ZD9GGE7I!VO;GJ!J=;H!POHQO797G!OV!7<ED=7P9!PN=EH\*!!

?Uf!B++!%40'6!7OG9!jjB!=7F!=PPOHQ=7>E7I!G9WG!ZFEDP<DDE7I!PO<;GDh!<D9!OV!=!^NE=:ENEG>!;<N9`!;=GJ9;!GJ=7!=!
^Q;OQ9;G>!;<N9`!E7!GJ9D9!P=D9D\*!!!
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Q;ET=G9! Q;OQ9;G>! ;EIJGD! E7! GJ9! D<:D<;V=P9! E7! =NN! P=D9DB! ;9I=;FN9DD!OV! <D9! O;! ;9=DO7=:N>!
VO;9D99=:N9! <D9B! SEGJ! GJ9! O7N>! ;9H=E7E7I! _<9DGEO7! :9E7I! GJ9! T=N<9! OV! GJ9! Q;OQ9;G>! VO;!
Q<;QOD9D!OV!F9G9;HE7E7I!]<DG!POHQ97D=GEO7*?UL!

^? [$5$(+.!Q'$C6(+!Q',0+'(1!U$2#(%!$-!(#+!B47%4'/6)+?!!!

"D! DJOS7! =:OT9B! 7<H9;O<D! PO<;GD! J=T9! J9NF! GJ=G! =! D<;V=P9! OS79;hD! E7G9;9DG! E7! GJ9!
D<:D<;V=P9!ED!^NEHEG9F`!=G! :9DGB! ;9N>E7I!O7!:64%71!=7F!OGJ9;!P=D9D!NEHEGE7I!GJ9!D<;V=P9!
OS79;hD! ;EIJGD!GO!PO7G;ON!GJ9!=E;DQ=P9*?UM! ! ";I<=:N>B!9T97!EV!DG=G9D!9WQ;9DDN>!Q;OTEF9! :>!
DG=G<G9!GJ=G!=!D<;V=P9!OS79;!J=D!=!Q;OQ9;G>!;EIJG!E7!GJ9!QO;9!DQ=P9B!=D!2>OHE7I!J=D!FO79B!
D<PJ!=!DG=G9oP;9=G9F!Q;OQ9;G>!E7G9;9DG!H=>!:9!NEHEG9F!:>!GJ9!]<FEPE=N!=QQNEP=GEO7!OV!:64%71!
GO!D<:D<;V=P9!;EIJGD!GJ=G!QN=P9D!^O:]9PGET9`!NEHEGD!O7!;EIJGD!GO!GJ9!D<:D<;V=P9*?UA!!-7!OGJ9;!
SO;FDB!GJ9!=;I<H97G!SO<NF!:9!GJ=G!]<DG!=D!2>OHE7I!PO<NF!7OG!T9DG!E7!D<;V=P9!OS79;D!GJ9!
;EIJG! GO! GJ9! =E;DQ=P9! V=;! =:OT9! GJ9E;! Q;OQ9;G>! =D! =! ;9D<NG!OV! GJ9! O:]9PGET9B! :=PRI;O<7F!
Q;E7PEQN9D!9WQ;9DD9F!E7!:64%71B!2>OHE7I!P=77OG!T9DG!E7!D<;V=P9!OS79;D!GJ9!;EIJG!GO!GJ9!
F99Q!D<:D<;V=P9!=D!=!;9D<NG!OV!PO<;GDh!=QQNEP=GEO7!OV!:64%71!GO!GJ9!D<:D<;V=P9*??@!

/JED! =;I<H97G! SO<NF! :9! PO7DEDG97G! SEGJ!=! ?@@M! =;GEPN9! :>! 1OJ7! ,Q;=7RNE7I! E7! GJ9!
65#"!#=S!(9TE9S!97GEGN9F!;>-$-2!(#+!:+-(+'!,/!(#+!S6'(# *??U!!-7!GJ=G!=;GEPN9B!,Q;=7RNE7I!
G=R9D!GJ9!QODEGEO7!GJ=G!Q;ET=G9!Q;OQ9;G>! ;EIJGD!GO!N=7F!DJO<NF!7OG!9WG97F!HO;9!GJ=7!X@@!
H9G9;D!ZU@@@!V99G\!:9NOS!GJ9!D<;V=P9!OV!GJ9!9=;GJ!:<G!DJO<NF!E7DG9=F!:9!NOFI9F!SEGJ!GJ9!
V9F9;=N!IOT9;7H97G*???!!/J9!=;GEPN9!FEF!7OG!VOP<D!O7!55,!DQ9PEVEP=NN>!:<G!E7DG9=F!VOP<D9F!
O7!GJ9!EDD<9!OV!D<:D<;V=P9!OS79;DJEQ!E7!PO779PGEO7!SEGJ!GOF=>hD!G9PJ7ONOIEP=N!=:ENEG>!GO!
F9T9NOQ! T=;EO<D! 979;I>! =7F! PNEH=G9! PJ=7I9! G9PJ7ONOIE9D! E7PN<FE7I! 55,! =7F! 97J=7P9F!
I9OGJ9;H=N!D>DG9HD!GJ=G!H<DG!H=R9!<D9!OV!GJ9!D<:D<;V=P9!E7!S=>D!7OG!PO7G9HQN=G9F!E7!GJ9!
Q=DG*??X!!,Q;=7RNE7I!PO7G97FD!GJ=G!:=D9F!O7!P=D9!N=S!E7TONTE7I!D<:D<;V=P9!S=G9;B!OEN!=7F!
I=D!F9T9NOQH97GB!=7F!J=n=;FO<D!S=DG9!E7]9PGEO7B!=HO7I!OGJ9;DB!"H9;EP=7!N=S!J=D!79T9;!
F9G9;HE79F!SJ9GJ9;!=!N=7FOS79;hD!;EIJGD!9WG97F!HO;9!GJ=7!GSO!HEN9D!:9NOS!GJ9!D<;V=P9!
=7F!GJ=G!9T97!P=D9!N=S!SEGJE7!GSO!HEN9D!OV!GJ9!D<;V=P9!ED!N=;I9N>!E7PO7DEDG97G*??e!!09!GJ97!
PO7PN<F9D! GJ=G! Q;OQ9;G>! OS79;D! DJO<NF! J=T9! DOH9! ;EIJGD! :9NOS! GJ9! D<;V=P9! GO!
=PPOHHOF=G9! VO<7F=GEO7DB! G;99DB! =7F! OGJ9;! 7O;H=N! D<;V=P9! V=PENEGE9DB! :<G! GJOD9! ;EIJGD!
DJO<NF!7OG!9WG97F!HO;9!GJ=7!U@@@!V99G! :9NOS!GJ9!D<;V=P9*??g! !8ONNOSE7I!GJ=G!=;I<H97GB!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?UL!2EGJ!GJ9!GJE;F!OQGEO7B!VO;!H=7>!Q;OQ9;GE9D!]<DG!POHQ97D=GEO7!H=>!:9!n9;O!:9P=<D9!GJ9;9!ED!7O!T=N<9!

NODG! GO! GJ9! D<;V=P9! OS79;*! !B++! );OS7! T*! #9I=N! 8O<7F=GEO7! OV! 2=DJE7IGO7B! gXM! 6*,*! ?UfB! ?e@! Z?@@X\!
ZJONFE7I!GJ=G!DG=G9hD!G=RE7I!OV!Q;ET=G9!Q;OQ9;G>!FEF!7OG!TEON=G9!GJ9!8EVGJ!"H97FH97G!:9P=<D9!GJ9!T=N<9!OV!GJ9!
Q;OQ9;G>B!H9=D<;9F!:>!GJ9!OS79;hD!Q9P<7E=;>!NODDB!S=D!n9;O\*!

?UM!B++@!+?2*B!5J=7P9!T*!)C!5J9HEP=NDB!fL@!&*$*?F!AMg!Z3JEO!UAAf\a!%40'6!C=;G!jj*!
?UA!B++!:#6-)+B!fL@!&*$*?F!=G!AA?a!5O=DG=N!3EN!=7F![=D!5O;Q*!T*![=;n=!$79;I>!/;<DGB!?fM!,**2*XF!UB!

UU!Z/9W*!?@@M\a!%40'6!C=;G!jj*!
??@!B++!%40'6!C=;G!jj*!
??U!gg!65#"!#*!(9T*!ALA!Z?@@M\*!
???!,Q;=7RNE7IB!%40'6!7OG9!jjB!=G!AM?*!
??X!D.?!=G!U@?AoX?*!
??e!D.*!=G!U@?@*!
??g!D.*!=G!U@?fo?MB!U@XU*!
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5O7I;9DD! PO<NF! 97=PG! N9IEDN=GEO7! F9PN=;E7I! =! ^Q<:NEP! JEIJS=>`! E7! GJ9! D<:D<;V=P9! =G! =!
DQ9PEVE9F!F9QGJ!:9NOS!GJ9!D<;V=P9!OV!GJ9!9=;GJ!]<DG!=D!J=D!FO79!SEGJ!7=TEI=:N9!=E;DQ=P9*!!
,<PJ!=PGEO7!PO<NF!9DG=:NEDJ!=!D>DG9H!VO;!POHQ97D=GE7I!VO;!9WEDGE7I!<D9D!OV!GJ9!D<:D<;V=P9!
:9NOS!GJ=G!F9QGJ!ZO;!9WEDGE7I!;EIJGD!O;!N9=D9D!GJ=G!J=T9!=N;9=F>!:997!PO7T9>9F\!=7F!P<G!OVV!
GJ9! 9DG=:NEDJH97G! OV! V<G<;9! Q;ET=G9! Q;OQ9;G>! ;EIJGD! =7F! 9WQ9PG=GEO7D! IOE7I! VO;S=;F*??f!!
2JEN9!D<PJ!=7!=QQ;O=PJ!SO<NF!P9;G=E7N>!V=PENEG=G9!GJ9!F9T9NOQH97G!OV!55,!:>!;9F<PE7I!
=P_<EDEGEO7!PODGD!=DDOPE=G9F!SEGJ!D<:D<;V=P9!QO;9!DQ=P9B!EG!SO<NF!=NHODG!]<DG!=D!P9;G=E7N>!
E7TEG9! G=RE7ID! PJ=NN97I9DB! P;9=GE7I! <7P9;G=E7G>! D<;;O<7FE7I! GOG=N! PODGD! OV! 55,!
EHQN9H97G=GEO7!=7F!N9=TE7I!GJ9!EDD<9!VO;!GJ9!PO<;GD*!!!

<? Q',0+'(1!U$2#(%!$-!(#+!B47%4'/6)+!P6%+.!,-!U+6%,-67*1!V,'+%++67*+!J%+?!!!

2JEN9! NEHEGE7I! D<:D<;V=P9! Q;OQ9;G>! ;EIJGD! J=D!=QQ9=N! =D! =! H9=7D! GO! V=PENEG=G9! 79S!
G9PJ7ONOIE9D!NER9!55,B!EG!=;I<=:N>!V=END!GO!;9POI7En9!GJ9!;9=NEGE9D!OV!JOS!GJ9!D<:D<;V=P9!
J=D!JEDGO;EP=NN>!:997!<D9F!=7F!ED!<D9F!GOF=>*!!"D!FEDP<DD9F!E7!C=;G!jjB!E7!H=7>!;9IEO7D!OV!
GJ9! PO<7G;>B! D<:D<;V=P9! Q;OQ9;G>! ;EIJGD!:9NOS! U@@@! V99G! =;9! <D9FB! :O<IJGB! DONFB!
PO7F9H79FB!=7F!T=N<9F*! !67F9;I;O<7F!=PGETEGE9D!=G!F9QGJD! :9NOS!U@@@!V99GB!O;! ;O<IJN>!
X@@! H9G9;DB! E7PN<F9! PO=N! Q;OF<PGEO7a! OEN! =7F!7=G<;=N! I=D! 9WQNO;=GEO7B! Q;OF<PGEO7B! =7F!
DGO;=I9a!Q;OF<P9F!S=G9;D! ;9E7]9PGEO7a!J=n=;FO<D!=7F!H<7EPEQ=N!S=DG9!S=G9;! ;9E7]9PGEO7a!
=7F!QOG97GE=NN>!=_<EV9;!DGO;=I9!=7F!;9POT9;>!=7F!POHQ;9DD9F!=E;!DGO;=I9*??L!!5O7I;9DD!J=D!
PJOD97!GO!EHQNEPEGN>!;9POI7En9!GJOD9!Q;OQ9;G>!;EIJGD!<7F9;!DOH9!PE;P<HDG=7P9D!ZGJ;O<IJ!
GJ9!9HE797G!FOH=E7!Q;OTEDEO7D!OV!GJ9!&=G<;=N![=D!"PG\!=7F!PO<;GD!J=T9!;9POI7En9F!GJOD9!
;EIJGD!:>!=NNOSE7I!VO;!PN=EHD!OV!G;9DQ=DD!=7F!7<ED=7P9!E7!P=D9D!OV!=PG<=N!E7G9;V9;97P9!O;!
J=;H*! ! 5O<;GD! =NDO! J=T9! P;9=G9F! H9PJ=7EDHD! GO! F9G9;HE79! ]<DG! POHQ97D=GEO7! SJ97!
D<:D<;V=P9! =;9=D! =;9! 799F9F! VO;! =! Q<:NEP! <D9!D<PJ! =D! 7=G<;=N! I=D! DGO;=I9*! ! /J<DB! GJ9!
PO<7G;>hD!JEDGO;>!OV!GJ9!<D9!OV!GJ9!D<:D<;V=P9!ED!E7!V=PG!FEVV9;97G!GJ=7!EGD!<D9!OV!=E;DQ=P9*!

YO;9OT9;B!GJ9;9!ED!=!GSOoVONF!Q;O:N9H!SEGJ!=!F9PN=;=GEO7!GJ=G!D<;V=P9!OS79;D!J=T9!7O!
HO;9! Q;OQ9;G>! ;EIJGD! E7! GJ9! F99Q! D<:D<;V=P9! GJ=7! GJ9>! J=T9! E7! =E;DQ=P9*! ! 8E;DGB! 9T97!
GJO<IJ!GJ9;9!H=>! :9!V9F9;=N! :=PRI;O<7F!Q;E7PEQN9D??M!ZE*9*B!:64%71\!GJ=G!SO<NF!Q;9T97G!
Q;OQ9;G>!;EIJGD!E7!GJ9!=E;DQ=P9!OGJ9;!GJ=7!GJOD9!<D9F!E7!PO779PGEO7!SEGJ!GJ9!D<;V=P9B!GJ9!
D=H9!ED!V=;!N9DD!G;<9!SEGJ! ;9I=;F!GO!GJ9!D<:D<;V=P9*! ! /O!F=G9!GJ9;9!J=D! :997!7O!V9F9;=N!
F9PN=;=GEO7!OV!=!^Q<:NEP!JEIJS=>`!E7!GJ9!D<:D<;V=P9!=D!GJ9;9!J=D!:997!SEGJ!=E;DQ=P9B!=7F!
=7>!V<G<;9!F9PN=;=GEO7!=NO7I!GJOD9!NE79D!SO<NF!POH9!E7GO!PO7VNEPG!SEGJ!T9DG9F!9PO7OHEP!
E7G9;9DGD!E7!GJ9!D<:D<;V=P9!E7!H=7>!=;9=D!OV!GJ9!PO<7G;>**??A! ! /J=G!<D9!OV!GJ9!D<:D<;V=P9!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
??f! ,Q;=7RNE7I!FO9D!=PR7OSN9FI9!GJ9!QOG97GE=N!799F!GO!=PR7OSN9FI9!=7F!JO7O;!^=NN!9WEDGE7I!;EIJGD!GO!

9WG;=PG!DQ9PEVEP!T=N<=:N9!HE79;=NDB!=G!N9=DG!GO!GJ9!9WG97G!=QQ;OQ;E=G9!GO!97D<;9!=!;9=DO7=:N9!;9G<;7!O7!Q;EO;!
E7T9DGH97GD*`!!D.?!=G!U@XLoXM*!

??L!B++!%40'6!C=;G!jj*!
??M!B++!#<P=D!T*!,O<GJ!5=;ONE7=!5O=DG=N!5OHHh7B!g@g!6*,*!U@@XB!U@?A!ZUAA?\!ZNOORE7I!GO!^:=PRI;O<7F!

Q;E7PEQN9D`! OV! GJ9! DG=G9hD! N=S! OV! Q;OQ9;G>! =7F! 7<ED=7P9! =D! =7! 9WP9QGEO7! GO! GJ9! Q9;! D9! G=RE7ID! ;<N9! VO;!
;9I<N=GEO7D!GJ=G!F9Q;ET9!=!N=7FOS79;!OV!=NN!9PO7OHEP!<D9!OV!Q;OQ9;G>\a!)=E;!T*!6*,*B!gUg!8*XF!UX?XB!UX?Lo?X!
Z89F*!5E;*!?@@M\!Z;9POI7EnE7I!GJ=G!DG=G9oP;9=G9F!Q;OQ9;G>!E7G9;9DGD!P=7! :9!NEHEG9F! :>!V9F9;=N!N=S!=7F!GJ=G!
V9F9;=N!N=S!P=7!PO7DGEG<G9!^:=PRI;O<7F!Q;E7PEQN9D`!GJ=G!P=7!Q;9T97G!=!Q9;!D9!G=RE7ID!PN=EH\*!

??A! B++! %40'6! 7OG9D! jj! o! jj! ZFEDP<DDE7I! JEDGO;EP! G;9=GH97G! :9GS997! <D9! OV! =E;DQ=P9! =7F! <D9! OV!
D<:D<;V=P9\*!
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! eU

H=>!97F!=G!=!P9;G=E7!F9QGJB!VO;!E7DG=7P9B!=7>!F99Q9;!GJ=7!79P9DD=;>!VO;!9WEDGE7I!=7F!V<G<;9!
7=G<;=N!I=D!DGO;=I9B!S=DG9!E7]9PGEO7B!=7F!OEN!=7F!I=D!9WQNO;=GEO7*!!)<G!GO!GJ9!9WG97G!GJ=G!
53 ?!D9_<9DG;=GEO7!SENN!:9!=G!F9QGJD!GJ=G!=;9!P<;;97GN>!D<:]9PG!GO!9WEDGE7I!=7F!;9=DO7=:N>o
=7GEPEQ=G9F!V<G<;9!9PO7OHEP!<D9!Z=7F!EG!=QQ9=;D!GJ=G!EG!SENN!:9\?X@!GJ9;9!FO!7OG!=QQ9=;!GO!:9!
=7>! :=PRI;O<7F!Q;E7PEQN9D!OV!DG=G<GO;>!O;!POHHO7!N=S!GJ=G!SO<NF!Q;9T97G!DG=G9D!V;OH!
T9DGE7I!GJOD9!Q;OQ9;G>!;EIJGD!E7!D<;V=P9!OS79;D!O;!HE79;=N!OS79;D!EV!GJ9>!PJOOD9!GO!FO!DO!
O;! Q;9T97GE7I! PO<;GD! V;OH! ;9POI7EnE7I! D<PJ! ;EIJGD! =D! =! H=GG9;! OV! POHHO7! N=S! O;!
PO7DGEG<GEO7=N!N=S*?XU!!!!

,9PO7FB!GO!GJ9!9WG97G!53?!D9_<9DG;=GEO7!OPP<;D!=G!GJ9!D=H9!F9QGJD!=7F!E7!GJ9!D=H9!
NOP=GEO7D!=D!7=G<;=N!I=D!O;!OGJ9;!DGO;=I9B!GJ9;9!H=>!:9!PE;P<HDG=7P9D!SJ9;9!GJ9!D<;V=P9!
OS79;! ZO;! HE79;=N! OS79;\! P=7! 7O! NO7I9;! <D9! GJ9! D<:D<;V=P9! VO;! =7>! OGJ9;! 9PO7OHEP!
Q<;QOD9*!!2J97!=7=N>nE7I!=!QJ>DEP=N!G=RE7IB!GJ9!DEn9!=7F!DPOQ9!OV!GJ9!QJ>DEP=N!E7T=DEO7!ED!
EHH=G9;E=N!GO!SJ9GJ9;!=!G=RE7I!J=D!OPP<;;9F*?X?! ! /J<DB!DOH9!Q;9P9F97G!SO<NF!=QQ9=;!GO!
D<QQO;G!GJ9!EF9=!GJ=G!53?!D9_<9DG;=GEO7B!=G!N9=DG!=G!F9QGJD!GJ=G!=;9!=G!GJ9!D=H9!N9T9N!=D!
9WEDGE7I! O;! ;9=DO7=:N>! VO;9D99=:N9! D<:D<;V=P9!<D9DB! SO<NF! E7G9;V9;9! SEGJ! =! Q;OG9PG=:N9!
Q;OQ9;G>! E7G9;9DG*! ! /JED! SO<NF! :9! 9T97! HO;9! G;<9! E7! DG=G9D! NER9! 2>OHE7I! GJ=G! J=T9!
9WQ;9DDN>!T9DG9F!D<:D<;V=P9!QO;9!DQ=P9!;EIJGD!E7!GJ9!D<;V=P9!OS79;!O;!GJ9!HE79;=N!OS79;*!!
"7!=QQ;O=PJ!:=D9F!O7!;9=DO7=:N>!VO;9D99=:N9!D<:D<;V=P9!<D9D!SO<NF!NER9N>!;9D<NG!E7!GJ9!
9WEDG97P9!OV!D<:D<;V=P9!Q;OQ9;G>!;EIJGD!E7!DOH9!;9IEO7D!OV!GJ9!PO<7G;>!:<G!7OG!E7!OGJ9;D!
:=D9F! O7! SJ9;9! GJ9! I9ONOI>! ED! D<EG=:N9! 7OG! O7N>! VO;! 53?! D9_<9DG;=GEO7! :<G! E7! GJ9!
D<:D<;V=P9!<D9D!SJ9;9!EG!HEIJG!POHQ9G9!SEGJ!OEN!=7F!I=D!F9T9NOQH97GB!7=G<;=N!I=D!DGO;=I9!
=7F!GJ9!NER9*!!/JED!SO<NF!Q;OTEF9!=!HEFFN9!I;O<7F!=QQ;O=PJ!GO!Q;OQ9;G>!;EIJGD!GJ=G!H=R9D!
55,! DOH9SJ=G! HO;9! 9WQ97DET9! GO! EHQN9H97G! :<G! SO<NF! =NDO! ;9POI7En9B! T=N<9B! =7F!
POHQ97D=G9!VO;!POHQ9GE7I!9PO7OHEP!<D9DB!:OGJ!GJOD9!E7!9WEDG97P9!=7F!GJOD9!GJ=G!H=>!:9!
F9T9NOQ9F!E7!GJ9!V<G<;9*!

j? S806-%$C+!Q'$C6(+!Q',0+'(1!U$2#(%!$-!(#+!B47%4'/6)+!

#=DGB! =7! =QQ;O=PJ! GJ=G! =QQNE9D![,'+((, ! D_<=;9N>! GO! D<:D<;V=P9! Q;OQ9;G>! ;EIJGD! PO<NF!
=;I<=:N>! ;9D<NG! E7! =! F9G9;HE7=GEO7! GJ=G! =NN! D<;V=P9! OS79;D! ZO;! E7! DOH9! P=D9D! HE79;=N!
OS79;D\!J=T9!=!Q;ET=G9!E7G9;9DG!E7!D<:D<;V=P9!QO;9!DQ=P9*!!,<PJ!=!Q;OQ9;G>!E7G9;9DG!SO<NF!
7OG!:9!NEHEG9F!:>!GJ9!=HO<7G!OV!DQ=P9!=G!EDD<9B!SJ9GJ9;!GJ9!OS79;!J=D!<D9F!GJ9!DQ=P9!E7!
GJ9! Q=DGB! O;! SJ9GJ9;! GJ9;9! =;9! ;9=DO7=:N9! <D9D! E7! GJ9! V<G<;9*?XX! ! -7DG9=FB! 9WEDGE7I! =7F!
;9=DO7=:N>! VO;9D99=:N9! <D9! SO<NF! :9! ;9N9T=7G! O7N>! E7! F9G9;HE7E7I! GJ9! =HO<7G! OV! ]<DG!
POHQ97D=GEO7!F<9*?Xe!!"D!=!N9IEDN=GET9!H=GG9;B!GJED!SO<NF!:9!DEHEN=;!GO!SJ=G!5O7I;9DD!J=D!
FO79!SEGJ!GJ9!&=G<;=N![=D!"PGB!7=H9N>B!=DD<HE7I!GJ9!9WEDG97P9!OV!Q;ET=G9!Q;OQ9;G>!E7!GJ9!
D<:D<;V=P9! GJ=G! OQ9;=GO;D! H<DG! =P_<E;9! GJ;O<IJ! PO7G;=PG<=N! =I;99H97GD! O;! :>! 9HE797G!
FOH=E7!SEGJ!Q=>H97G!OV! ]<DG!POHQ97D=GEO7*! !! /JED!SO<NF!NER9N>! ;9D<NG!E7!HO;9!HO79>!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?X@!B++!%40'6!C=;G!jj*!
?XU!B++![4)6%B!g@g!6*,*!=G!U@?A!ZFEDP<DDE7I!^:=PRI;O<7F!Q;E7PEQN9D`\*!
?X?!B++!/=JO9!,E9;;=!C;9D9;T*!5O<7PEN!T*!/=JO9!(9IhN!CN=77E7I!"I97P>B!gXg!6*,*!X@?B!X??!Z?@@?\*!
?XX!B++!#O;9GGO!T*!/9N9Q;OHQG9;!Y=7J=GG=7!5"/d!5O;Q*B!egM!6*,*!eUAB!eXfoXM!ZUAM?\*!
?Xe!8O;!=!FEDP<DDEO7!OV!=QQ;O=PJ9D!GO!F9G9;HE79!T=N<9!=7F!]<DG!POHQ97D=GEO7B!D99!$-/'6!C=;G!jj*!
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! e?

799F9F! GO! =P_<E;9! GJ9! QO;9! DQ=P9! 79P9DD=;>! VO;! 53?! DGO;=I9! =7F! =7! =FHE7EDG;=GET9!
DG;<PG<;9! GO! =FF;9DD! =! N=;I9;! 7<H:9;! OV! PN=EHD! GJ=7! SO<NF! 9WEDG! <7F9;! GJ9! OGJ9;! GSO!
OQGEO7D! :9P=<D9! GJ9;9! SENN! :9! HO;9! QOG97GE=N!PN=EH=7GD*! ! /J9! 7=G<;9! =7F! 9WG97G! OV! GJ9!
HO79>! =7F! E7V;=DG;<PG<;9! 79P9DD=;>! SENN! F9Q97F! OV! PO<;D9! O7! JOS! SEF9N>! 55,! ED!
F9QNO>9F!=7F!JOS!P97G;=N!EG!:9POH9D!GO!O<;!V<G<;9!=QQ;O=PJ!GO!NEHEGE7I![0[!9HEDDEO7D*!

---*!53 ?!, $y6$,/("/-3&!"&'! / "+-&[, !

&OS!GJ=G!S9!J=T9!9WQNO;9F!=!;=7I9!OV!OQGEO7D!SEGJ!;9I=;F!GO!F9VE7E7I!Q;OQ9;G>!;EIJGD!
E7!C=;G! --B!S9!G<;7!E7!GJED!C=;G!GO!GJ9!EDD<9!OV!G=RE7ID*! !$T97!<7F9;!GJ9!HODG! ;9DG;EPGET9!
OQGEO7! SEGJ! ;9I=;F! GO! ;9POI7EnE7I! D<:D<;V=P9!Q;OQ9;G>! ;EIJGD! FEDP<DD9F! E7! C=;G! --B! =7>!
SEF9DQ;9=F! EHQN9H97G=GEO7! OV! 55,! SENN! NER9N>! EHQNEP=G9! =G! N9=DG! DOH9! Q;OG9PG=:N9!
Q;OQ9;G>!E7G9;9DGD!E7!GJ9!QO;GEO7D!OV!GJ9!PO<7G;>!SJ9;9!GJ9;9!=;9!9WEDGE7I!9PO7OHEP!<D9D!OV!
GJ9!D<:D<;V=P9!=G!F9QGJD!SJ9;9!53?!DGO;=I9!ED!Q;OQOD9F*!!)<ENFE7I!OVV!GJ=G!Q;9HED9B!GJED!
C=;G!FEDP<DD9D!=!;=7I9!OV!EDD<9D!;9N=GE7I!GO!QJ>DEP=N!G=RE7ID!=7F!;9I<N=GO;>!G=RE7ID!E7!GJ9!
PO7G9WG!OV!D<:D<;V=P9!53?!D9_<9DG;=GEO7*!!2EGJ!;9I=;F!GO!=!QJ>DEP=N!G=RE7IB!=D!9WQN=E79F!
E7!C=;G!--B!GJ9!VE;DG!_<9DGEO7!ED!SJ9GJ9;!GJ9!N=7FOS79;!ZO;!HE79;=N!OS79;\!J=D!=!D<VVEPE97G!
E7G9;9DG!E7!GJ9!D<:D<;V=P9!QO;9!DQ=P9!GO!EHQNEP=G9!GJ9!/=RE7ID!5N=<D9*!!"DD<HE7I!GJ=G!ED!
GJ9! P=D9B! =! QJ>DEP=N! G=RE7I! PO<NF! OPP<;! EV! =! Q;ET=G9! O;! IOT9;7H97G! 55,! OQ9;=GO;! ZU\!
E7]9PGD!53?!FE;9PGN>!E7GO!GJ9!D<:D<;V=P9!<7F9;N>E7I!GJ9!OS79;hD!Q;OQ9;G>!VO;!Q9;H=797G!
D9_<9DG;=GEO7!O;!Z?\!E7]9PGD!GJ9!53?!79=;:>!E7!D<PJ!=!H=779;!GJ=7!53?!O;!FEDQN=P9F!:;E79!
HEI;=G9D!=7F!Q9;H=797GN>!E7T=F9D!GJ9!QO;9!DQ=P9!<7F9;N>E7I!GJ9!N=7FOS79;hD!Q;OQ9;G>*!!
67F9;!GJOD9!PE;P<HDG=7P9DB!=!PO<;G!SO<NF!:9!P=NN9F!O7!GO!F9G9;HE79!SJ9GJ9;!D<PJ!=PGEO7D!
PO7DGEG<G9!=!Q9;H=797GB!QJ>DEP=N!OPP<Q=GEO7!OV!GJ=G!Q;OQ9;G>!;9_<E;E7I!]<DG!POHQ97D=GEO7!
VO;! =7>! ;9F<PGEO7! E7! Q;OQ9;G>! T=N<9*! ! "D!VO;! ;9I<N=GO;>! G=RE7IDB! GJ9;9! H=>! :9! DOH9!
PE;P<HDG=7P9D!SJ9;9!GJ9;9!ED!7O!QJ>DEP=N!E7]9PGEO7!OV!53?!<7F9;!GJ9!N=7FOS79;hD!Q;OQ9;G>!
=7F! 7O! HEI;=GEO7! V;OH! =! 79EIJ:O;E7I! D9_<9DG;=GEO7! :=DE7! :<G! GJ9! V9F9;=N! ZO;! DG=G9\!
;9I<N=GO;>!=<GJO;EG>!J=D!97=PG9F!;9I<N=GEO7D!GJ=G!Q;9T97G!GJ9!N=7FOS79;!O;!HE79;=N!OS79;!
V;OH!PO7F<PGE7I!=!;=7I9!OV!D<:D<;V=P9!OQ9;=GEO7D!;9N=GE7I!GO!OEN!=7F!I=D!F9T9NOQH97G!O;!
7=G<;=N!I=D!DGO;=I9!E7!O;F9;!GO!97D<;9!GJ9!E7G9I;EG>!OV!=!79=;:>!53?!D9_<9DG;=GEO7!:=DE7*!!
,9PGEO7! "! PO7DEF9;D! GJ9! EDD<9! OV! QJ>DEP=N!G=RE7ID! =7F! ,9PGEO7! )! =FF;9DD9D! ;9I<N=GO;>!
G=RE7ID!

P? Q#1%$)6*!"6A$-2%!!

/O!GJ9!9WG97G!GJ9;9!=;9!=G!N9=DG!NEHEG9F!Q;ET=G9!Q;OQ9;G>!;EIJGD!E7!D<:D<;V=P9!QO;9!DQ=P9B!=7>!
=PGEO7!:>!GJ9!IOT9;7H97G!O;!Q;ET=G9!Q=;GE9D!GO!E7]9PG!=7F!D9_<9DG9;!N=;I9!=HO<7GD!OV!53?!E7!
GJ=G!QO;9!DQ=P9!PO<NF!:9!=!Q9;!D9!QJ>DEP=N!G=RE7I!;9_<E;E7I!]<DG!POHQ97D=GEO7*!!-7![,'+((,!C?!
Y6-#6((6-! :&"`! :,'0 *B?Xg! /J9! 5O<;G! J9NF! GJ=G! =! DG=G9! N=S! ;9_<E;E7I! N=7FNO;FD! GO! =NNOS!
G9N9TEDEO7!P=:N9!POHQ=7E9D!GO!QN=P9!P=:N9!V=PENEGE9D!E7!GJ9E;!=Q=;GH97G!:<ENFE7ID!PO7DGEG<G9F!=!
G=RE7I!9T97!GJO<IJ!GJ9!V=PENEGE9D!OPP<QE9F!=G!HODG!O7N>!O79!=7F!O79oJ=NV!P<:EP!V99G!OV!GJ9!
N=7FNO;FhD! Q;OQ9;G>*?Xf! ! -7! EGD! =7=N>DEDB! GJ9! 5O<;G! VO<7F!GJ9! P=:N9! N9IEDN=GEO7hD! Q<;QOD9uGO!

!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!!
?Xg!egM!6*,*!eUA!ZUAM?\*!
?Xf![,'+((, B!egM!6*,*!=G!e?f*!
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Q;OHOG9!;=QEF!F9T9NOQH97G!OV!POHH<7EP=GEO7uS=D!E7!GJ9!Q<:NEP!E7G9;9DGB!:<G!VO<7F!GJ9!DG=G9!
=PGEO7!=<GJO;EnE7I!GJ9!Q9;H=797G!E7T=DEO7!OV!Q;ET=G9!N=7F! :>!=!GJE;F!Q=;G>!DO!V;<DG;=G9F!GJ9!
Q;OQ9;G>!E7G9;9DG!GJ=G!=!G=RE7I!DJO<NF!:9!VO<7F*?XL!!$T97!GJO<IJ!GJ9!]<DG!POHQ97D=GEO7!OS9F!GO!
GJ9!QN=E7GEVV!S=D!<NGEH=G9N>!F9G9;HE79F!GO!:9!O7N>!O79!FONN=;B?XM!GJ9!F9PEDEO7!ED!DEI7EVEP=7G!E7!EGD!
;<NE7I! GJ=G! =7>! ;9I<N=GEO7! GJ=G! ;9D<NGD! E7! =! Q9;H=797G! QJ>DEP=N! E7T=DEO7! O;! OPP<Q=GEO7B! 7O!
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