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708-39@!]!#%7/%.-$-%3!?0.!0!<%9-#0<!.$'/!-3!532'(.$032-39!$,'!7'#,03-#.!%:!7'<%26;!,0(7%36;!(,6$,7!
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!

( $

I[ !

R-!

!"#$%&'(,-.+ (.,/'+<$#8()+%5#(&/3( =0$+%&$7%+(

V$!?0.!'..'3$-0<!:%(!$,'!2'A'<%/7'3$!%:!76!#('0$-A'!/(0#$-#'!0.!0!#%7/%.'(F/<06'(!032!<'02'(!%:!0!.70<<!

=0>>!'3.'7&<'!$%!#%3$-350<<6!('A-'?!#'($0-3!/(%#'25('.!032!:(07'?%(8.@!Q/'#-:-#0<<6;!V!:'<$!-$!3'#'..0(6!$%!

'H07-3'!032!('1'H07-3'!'H-.$'3$!$039-&<'F-3$039-&<'!:%(7.!%:!-3:%(70$-%3F-709-30$-%3!-3!75.-#0<!

.$(5#$5(';!-3,'('3$!-3!$,'!?(-$-39;!(','0(.0<!032!/'(:%(703#'!%:!0!#%7/%.-$-%3@!V!0./-('2!$%!<'0(3!,%?!&'.$!

$%!'H/<%('!$,'!#%7/<'H-$-'.!%:!75.-#1708-39;!5.-39!-<<5.$(0$-%3.!032!#%3#'/$.!$%!2-.#%A'(!-3.-9,$.;!

/'(./'#$-A'.!032!0//(%0#,'.!$%!-3A'.$-90$-39!032!2'A'<%/-39!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/(0#$-#'@!

+,-.!#,0/$'(!?-<<!#-$'!.%5(#'.!?,-#,!/('.'3$!%(!2-.#5..!$,'!8'6!#%3#'/$.!532'(/-33-39!$,'!('.'0(#,@!

!

!"##$"%$&'()*%%$

O0>>!/-03-.$F#%7/%.'(!S-<<!aA03.!.$0$'2!$,0$!m=0>>!-.!3%$!.%!75#,!0!.$6<'!0.!0!/(%#'..!%:!708-39!75.-#n!

RaA03.;!IJKKU@!pQ$6<'l!.599'.$.!./'#-:-#!#,0(0#$'(-.$-#.!/0($-#5<0(!$%!0!#'($0-3!9'3(';!032!$,'!m.$(%39'.$!

#('0$-A'!'<'7'3$!-3!=0>>!-.!-7/(%A-.0$-%3n!RaA03.;!IJKKU@!E%?'A'(;!$,-.!75.-#1708-39!/(%#'..!?0.!

/('.'3$!:%(!.%7'!$-7'!&':%(',032;!.5#,!0.!-3!$,'!P'.$'(3!N<0..-#0<!75.-#!$(02-$-%3@!mV3!03!0&.%<5$'!.'3.';!

=0>>!-.!7%('!0!#'($0-3!#('0$-A'!/(%#'..!%:!./%3$03'-$6!$,03!0!.$6<'@!+,'(':%(';!6%5!7-9,$!.06!$,0$!N,%/-3;!

%(!S0#,;!%(!L%>0($;!%(!?,%'A'(!?0.!0&<'!$%!708'!75.-#!%:!$,'!7%7'3$!R-7/(%A-.'2!75.-#U;!?0.!-3!0!

.'3.'!/<06-39!=0>>o!RaA03.;!IJKKU@!O0>>!$(57/'$!/<06'(F#%7/%.'(!M0A'!M%59<0.!'<0&%(0$'.!%3!S-<<!

aA03.l.!.$0$'7'3$;!&6!2'.#(-&-39!,-.!0'.$,'$-#!A0<5'.!032!'H/'#$0$-%3.!-3!$,'!75.-#1708-39!/(%#'..D!

ms%5l('!3%$!$,-38-39!0&%5$!036!%3'!$,-39@!s%5l('!$(6-39!$%!('/('.'3$!'A'(6$,-39@!aA'(6!/0($!%:!6%5(!

'H/'(-'3#'!:(%7!&-($,!$%!$,0$!7%7'3$n!R#-$'2!-3!b'$'(.%3;!)**K;!/@!Y_U@!aH/'(-'3#'.!#%3$(-&5$'!$%!$,'!

:%5320$-%3.!:%(!m0&.$(0#$!/<033-39!032!#%93-$-A'!('0.%3-39!0&%5$!0($n;!&5$!$,'!#('0$-A'!-2'0!032!-$.!

:%(70$-%3!0.!=0>>!-7/(%A-.0$-%3!#033%$!:%(7!?-$,%5$!$,'!7'2-0$-%3!%:!m<-A'2;!.%#-0<!'H/'(-'3#'n!RS%(9%;!

)**_;!/@!IYTU@!

V3!IJ[^;!=0>>!/-03-.$!032!#%7/%.'(!O'<<6!W%<<!L%($%3!.$0$'2!$,0$!m?-$,%5$!t03!-7/(%A-.'2u!&('08;!6%5!

,0A'!3%$,-39n!-3!('90(2!$%!$,'!/'(:%(703#'!%:!=0>>!R#-$'2!-3!E-<<;!W-#,0(2!q!L'22-39.;!)**[U@!E'!

#%3$-35'2;!maA'3!-:!0!$53'!,0.!3%!&('08!-3!-$;!-$!-.!0<?06.!3'#'..0(6!$%!0((039'!.%7'!8-32!%:!0!./%$!$%!

708'!0!&('08@!S'#05.'!?-$,%5$!0!&('08;!0.!V!.0-2!&':%(';!6%5!,0A'3l$!9%$$'3!=0>>!@!@!@n!L%($%3l.!#%77'3$.!

0('!('<'A03$!$%206;!-32-#0$-39!$,'!2-.$-3#$-A'!30$5('!%:!=0>>!:%(!/%$'3$-0<!'H/<%(0$-%3!%:!75.-#0<!70$'(-0<;!

-3,'('3$!0.!#%7/%.-$-%30<!-3$'3$!032!('0<->'2!0.!-7/(%A-.0$-%30<!-3$'(/('$0$-%3;!-3!$,'!(','0(.0<;!

0((039'7'3$!032!/'(:%(703#'!%:!0!75.-#0<!.#%('@!+,'!/('.'3$0$-%3!%:!$,'!05$,%(B.!-2'0.!0.!0!75.-#!.#%('!

032!:(07'?%(8!0<<%?.!/0($-#-/03$.!$%!&5-<2;!.,0('!032!2'A'<%/!-2'0.@!+,'!.#%('!/(%A-2'.!0!:(07'?%(8D!0!

p./0#'l!:%(!/0($-#-/03$.!$%!#%7753-#0$'!032!#%3A'(.'!?-$,!%3'!03%$,'(!0.!-7/(%A-.'(.!-3!0!75.-#0<!

<039509'@!!
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!
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IT!

R.!

b'(.%30<<6;!76!532'(.$032-39!%:!$,'!:%5(1<'$$'(!?%(2!m=0>>n!,0.!#,039'2!.-93-:-#03$<6!.-3#'!&'9-33-39!

$,-.!.$526@!]$!:-(.$;!2':-3-39!032!-3$'(/('$-39!$,'!.$6<'!?0.!&5-<$!5/%3!76!/'(.%30<!83%?<'29'!032!

'H/'(-'3#'!%:!<-.$'3-39!$%!032!.$526-39!$,'!0($!:%(7;!<'0(3-39!:(%7!=0>>!70.$'(.!.5#,!0.!N,0(<-'!b0(8'(;!

L-<'.!M0A-.;!O%,3!N%<$(03'!032!"(3'$$'!N%<'703@!c-A'!6'0(.!%3;!76!/%-3$!%:!A-'?!,0.!#,039'2;!

('#%93-.-39!$,'!3''2!$%!&%$,!<'0(3!032!2'$0#,!%3'.'<:!:(%7!$(02-$-%3!&6!<'0(3-39!:(%7!%$,'(.;!0.!?'<<!0.!

p.'<:1<'0(3-39l!&6!2'A'<%/-39!%3'l.!%?3!-2'0.!$,(%59,!$,'!0//<-#0$-%3!%:!75.-#!:53207'3$0<.@!+,-.!,0.!

<'2!7'!$%!0!7%('!70$5('!032!%&='#$-A'!/'(./'#$-A'!%3!=0>>!0.!/(%#'..;!0!7'03.!032!3%$!$,'!'32!/(%25#$@!

L6!-3A'.$-90$-%3.!-3$%!=0>>!0.!/(%#'..!,0.!<'2!7'!$%!&'<-'A'!$,0$!,0(3'..-39!%3'l.!#('0$-A-$6!$%!:%(7!

75.-#0<!.$(5#$5('.!-.!0!.5&='#$-A'!7'$,%2!&5$!0<.%!0!7'03.!:%(!#%7/(','3.-%3!032!2'A'<%/7'3$!%:!75.-#!

0.!0!<039509'!R]2%(3%;!IJJ^;!//@![\TU@!

N%7/(','3.-%3!%:!$,'!.$6<'!032!-$.!#5<$5(0<!032!.%#-0<!(%%$.!-3!$,'!]:(-#03!]7'(-#03!$(02-$-%3!-.!

3'#'..0(6!-3!%(2'(!$%!,0A'!0!.%<-2!:%5320$-%3!-3!=0>>!#%7/%.-$-%3!032!-7/(%A-.0$-%3@!E%?'A'(;!/'(#'-A-39!

75.-#!0.!0!9<%&0<!(0$,'(!$,03!]:(-#03!]7'(-#03!-7/(%A-.0$-%30<!/(%#'..!('7%A'.!'H/'#$0$-%3.!032!

<-7-$0$-%3.!/<0#'2!%3!$,'!-7/(%A-.'(!032!#%7/%.'(!-3!'H/<%(-39!%3'l.!75.-#0<!-709-30$-%3@!S6!('70-3-39!

%/'3!$%!.%532;!('#%93-.-39!$,0$!m$,'('!#03!&'!3%!9'35-3'!.-<'3#'n;!.%#-0<;!/%<-$-#0<;!#5<$5(0<;!032!

9'%9(0/,-#0<!-3:<5'3#'.!#(%..!&%5320(-'.!?,'('!75.-#0<!%5$#%7'.!#03!$,'3!'H#''2!$,'!m-3$'3$-%30<-$6!%:!

&%$,!#%7/%.'(!032!%:!<-.$'3'(n!RN07/&'<<;!)*IY;!/@![KIU;!<'02-39!$%!0!9<%&0<!/'(./'#$-A'!%3!=0>>!0.!0!

/(%#'..@!!

+,'!#('0$-A'!/(%#'..!032!/(0#$-#'!%:!$,'!=0>>!75.-#-03!0.!0!#%7/%.'(!032!-7/(%A-.'(!-3A%<A'!

'H/'(-'3#-39!m3'?!-3.-9,$.n!032!#%3$(-&5$-39!$%!$,'!m2-.#%5(.'!%3!0($n!RS%(92%(::;!)*II;!/@!TKU@!

N%3$'7/%(0(6!-7/(%A-.'(.!.5#,!0.!95-$0(-.$!b0$!L'$,'36!032!/-03-.$!S(02!L',<205;!/'(#'-A'!=0>>!

$,(%59,!2-::'('3$!<'3.'.@!+,'6!0('!3%$!-3$'('.$'2!-3!p3'%1$(02-$-%30<-.7l!032!('#('0$-39!$,'!/0.$!&5$!

<'0(3-39!:(%7!$(02-$-%3!0.!0!m.%#-%1#5<$5(0<!/(0#$-#'!$,0$!0..-93.!$'7/%(0<!7'03-39n!RQ,%,07;!)*II;!/@!

[I_U!$%!0!9-A'3!/%-3$!-3!$-7'@!+,-.!<'0(3-39!-.!m&5-<$!$,(%59,!75<$-/<'!#5<$5(0<!.-$'.D!%&='#$.;!(-$50<.;!

('<-9-%5.!2%970.;!9'%9(0/,-#0<!#%3:-95(0$-%3.;!%(0<!.$%(-'.;!$'H$.;!#5<$5(0<!/'(:%(703#'.;!032!<'-.5('!

0#$-A-$-'.n!RQ,%,07;!)*II;!/@![I_U@!+,5.;!$,'!#('0$-A'!/(0#$-#'!%:!75.-#-03.!.5#,!0.!L'$,'36!032!

L',<205!7%A'.!m:(%7!$,'!/(%#'..'.!%:!$,'!-3$'9(0$-%3!%:!9('0$!032!<-$$<'!$(02-$-%3.!$%!$,'!-3$'9(0$-%3!%:!

2-::'('3$!7'03-39.!%:!$(02-$-%3n!RQ,%,07;!)*II;!/@![[_U@!+,-.!/'(./'#$-A'!0<<%?.!:%(!357'(%5.!

0//(%0#,'.!$%!75.-#1708-39!$%!#%-3#-2'!032!-3$'(.'#$@!V$!#('0$'.!3'?!/%..-&-<-$-'.!%:!('-3A'3$-%3!032!

-3$'(/('$0$-%3!0.!0!7'03.!$%!2'A'<%/-39!0($-.$-#!/(0#$-#'@!!+,-.!7'$,%2!'H'7/<-:-'.!$,'!-2'0!$,0$!$,'!

#%33'#$-%3!&'$?''3!0($-.$!032!#('0$-A'!%5$/5$!-.!.5.#'/$-&<'!$%!#%3$-35%5.!A0(-0$-%3!032!-33%A0$-%3!Rc(-.8!

q!g0(<..%3;!)*II;!/@!)^*U@!+,'.'!A0(-0$-%3.!#%3$(-&5$'!$%!$,'!/(%#'..!%:!-33%A0$-%3!0.!03!m0&-<-$6!$%!:%(7!

3'?!#%7/%.-$-%30<!-2'0.n!$,(%59,!m75.-#0<!-709-30$-%3n!?,-#,!-.!9'3'(0$'2!:(%7!m'H-.$-39!75.-#0<!

7'7%(-'.!032!:%(7.n!R+,%7/.%3;!)*I_;!/@!))JU@!+,'!<-.$'3-39!'H/'(-'3#'!#%3$(-&5$'.!0!.5&.$03$-0<!
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!
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R/!

/%($-%3!$%!$,'!75.-#-03B.!<-:'$-7'!%:!7'7%(-'.!032!:%(7.!:(%7!?,-#,!$%!'H/<%('!-709-30$-%3!-3!%(2'(!$%!

#('0$'@!!

]##%(2-39!$%!]($!Z039'!-3!0!:%('?%(2!$%!W03!S<08'B.!B'$.)5Y"*1"(2&"A)'"R)*I*U;!<-.$'3-39!$%!75.-#!%3!0!

$?%1.-2'2!2-.#!?0.!0!7%('!/(%:%532!'H/'(-'3#';!/(%A-2-39!-77'(.-%3!032!0&.%(/$-%3!%:!-3:%(70$-%3!?-$,!

$,'!<-.$'3'(!:%#5.-39!7%('!:('45'3$<6!032!-3$'3$<6@!N%3$(0.$!$,-.!?-$,!)I.$!#'3$5(6!<-.$'3-39!?-$,!7%('!

75.-#!0A0-<0&<'!032!<-$$<'!$-7'!$%!<-.$'3;!?'!.07/<'!7%('!&5$!./'32!<'..!$-7'!2-9'.$-39!RS<08';!)*I*;!//@!

-A\AU@!L5.-#-03.!.5#,!0.!b0$!L'$,'36!032!S(02!L',<205!,0A'!&%$,!<'0(3$!$,'-(!#(0:$!:(%7!<-.$'3-39;!

-7-$0$-39!032!0..-7-<0$-39!75.-#0<!83%?<'29'!:(%7!-3:<5'3$-0<!:-95('.!-3!=0>>!,-.$%(6@!E%?'A'(;!-3!

022-$-%3!$%!/'(:%(7-39!.$0320(2.;!&<5'.!:%(7.;!032!7%2'(3!=0>>!('/'($%-(';!$,'6!,0A'!0<.%!/(':'(('2!$%!

'H/<%(';!-3$'(/('$;!032!2'A'<%/!$,'-(!-2'0.!0.!#%7/%.'(.!032!-7/(%A-.'(.;!('.5<$-39!-3!0!/'(.%30<!0//(%0#,!

$%!?(-$-39!75.-#!$%!:5<:-<!03!o-7/(%A-.0$-%30<!5(9'o!RL'$,'36;!#-$'2!-3!C-<'.;!)**J;!/@ITKU@!!

L'$,'36B.!0//(%0#,!-<<5.$(0$'.!$,'!3''2!:%(!=0>>!75.-#-03.!$%!#%7/%.'!03!o-33'(!75.-#0<!-709'o!0.!0!

o:(07'?%(8!:%(!-7/(%A-.0$-%3o!Ri%<2.$'-3;!IJJ[;!/@!IIU@!+,-.!0//(%0#,!$%!#%3.$(5#$-39!0!:(07'?%(8!:(%7!

?,-#,!$%!&5-<2!03!-7/(%A-.0$-%3!-.!/'(#'-A'2!$%!&'!0!o7-#(%#%.7!%:!$,'!#('0$-A'!/(%#'..!?,-#,!%##5(.!-3!

#%7/%.-$-%30<!:-'<2.o!RQ0?6'(;!IJJ);!/@!)K)Ue!032!Z%5-.!](7.$(%39;!M58'!a<<-39$%3;!N,0(<-'!b0(8'(;!O%,3!

N%<$(03';!032!+,'<%3-%5.!L%38!o:%(9'2!/'(.%30<!75.-#0<!.$6<'.!$,(%59,!-7/(%A-.0$-%3o;!2'7%3.$(0$-39!

$,'!oA0(-'$6!032!(-#,3'..!%:!75.-#@@@!#('0$'2!-3!$,-.!-2-%7o!Ri%<2.$'-3;!IJJ[;!/@!IIU@!E-.$%(-#0<<6;!$,'!

-2-%7!032!%(-9-3!%:!$,'!=0>>!<039509'!0('!]:(-#03!]7'(-#03e!,%?'A'(;!25'!$%!$,'!2-..'7-30$-%3!%:!75.-#;!

-3-$-0<<6!$,(%59,!$,'!(02-%!$%!0!?%(<2?-2'!052-'3#';!=0>>!?0.!02%/$'2!&6!%$,'(!75.-#-03.;!-3$'9(0$'2!-3$%!

%$,'(!?%(<2!#5<$5('.!032!A-#'!A'(.0@!]..%($'2!/'%/<'.!032!.'$$-39.!,0A'!/(%25#'2!:('.,;!3'?!/'(./'#$-A'.!

%3!=0>>;!$(03.:%(7-39!$,'!$(02-$-%30<!]:(-#03!]7'(-#03!0($!:%(7!-3!$,'-(!#%(3'(!%:!$,'!?%(<2@!V3!M58'!

a<<-39$%3l.!?%(2.;!mO0>>!-.!9%%2!75.-#\?,'3!-$!.'$.!-$.'<:;!0.!'0(3'.$<6!0.!036!%$,'(!:%(7;!$%!'H/<%('!032!

'H/('..!$,'!:''<-39.!032!#%32-$-%3.!%:!-$.!$-7'n!Ra<<-39$%3;!IJJ_;!/@!)_YU@!i<%&0<!-3:<5'3#'.!,0A'!022'2!

3'?!-3$'(/('$0$-%3.F/'(75$0$-%3.!&'6%32!$,'!:07-<-0(!./,'('.!%:!#03%3!032!,-.$%(6;!(':<'#$'2!0.!0!p=0>>!

7%7'3$!-3!$-7'l1!'-$,'(!03!-7/(%A-.0$-%30<!%(!#%7/%.-$-%30<!/'(:%(703#'@!+,-.!/'(./'#$-A'!032!/(%#'..!

%:!5.-39!9<%&0<!-3:<5'3#'.!-3!0($-.$-#!/(0#$-#'!/(%A-2'.!m$%%<.!032!83%?<'29'n!RS%(92%(::;!)*II;!/@!TKU;!

?,-#,!$,'3!<'02.!$%!3'?!:%(7.!%:!=0>>!#%7/%.-$-%3!032!-7/(%A-.0$-%3@!

V3!$,'!/0.$;!<-.$'3-39!$%!75.-#!?0.!m&%532!&6!$-7'!032!./0#'n!RN<0(8';!)**Y;!/@!TYU;!0.!03!'A'3$;!<-.$'3-39!

$%!.%7'%3'!/'(:%(7;!$,0$!-.;!53$-<!$,'!$'#,3%<%9-#0<!2'A'<%/7'3$.!%:!$,'!(02-%!032!9(07%/,%3'@!P,'3!

9(07%/,%3'.!&'#07'!0A0-<0&<'!-3!$,'!'0(<6!$?'3$-'$,!#'3$5(6;!$,'6!,'<2!$(0#'.!%:!$,'!m.%#-0<!#,0(0#$'(!%:!

<-A'!/'(:%(703#'.n!RN<0(8';!)**Y;!/@!K[U!$,(%59,!-$.!/('.'3$0$-%3!%:!052-%!'45-/7'3$!0.!0!m95-.'!%:!03!

-3.$(57'3$n!RN<0(8';!)**Y;!/@!K[U@!V$!,02!$%!&'!m'3909'2!'A'(6!:%5(!7-35$'.!$%!#,039'!$,'!.-2'n!RN<0(8';!

)**Y;!/@!KTU;!/(%A-2-39!0!m$039-&<'!.%5(#'!:%(!$,'!75.-#n;!0.!0!/,6.-#0<!%&='#$!032!/'%/<'!?'('!2(0?3!

$%9'$,'(!$%!<-.$'3;!-3!$,'!.07'!7033'(!0.!0!#%3#'($@!+,'!('#%(2'2!75.-#!/'(:%(703#'!$,'3!'A%<A'2!$%!$,'!

/'(.%30<!.$'('%!?,-#,!5.'2!'-$,'(!03!Zb!('#%(2;!#0..'$$'!$0/'!%(!NMe!,%?'A'(;!$%206l.!'H/'(-'3#'!%:!
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!

( $
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R0!

75.-#!<-.$'3-39!-.!A'(6!2-::'('3$!?-$,!('#%(2'2!75.-#!('25#'2!$%!0!2-9-$0<!:-<'@!b'%/<'!3%?!2'A%$'!oI_v!$%!

)_v!%:!$,'-(!?08-39!<-A'.o!$%!<-.$'3-39!&0.'2!%3!/(':'('3#'.!o2-#$0$'2!&6!0<9%(-$,7.!2'A'<%/'2!&6!

.$('07-39!.'(A-#'.o!:(%7!oA0.$!53#,0($0&<'!0(#,-A'.o!Rc(-#8';!i(''3&'(9;!W'3$:(%?;!q!E'(>&'(9;!)*IJ;!/@!

)U@!

+,%59,!%5(!<-.$'3-39!,0&-$.!,0A'!#,039'2;!<-.$'3-39!#%3$-35'.!$%!&'!03!0&-<-$6!$,0$!('45-('.!5.!$%!.$%('!

m3%$'.!$,0$!,0A'!=5.$!9%3'!&6n!R](7%5(;!0.!#-$'2!-3!Z'A-$-3;!)**K;!//@!IIT\II_U!0<%39.-2'!/('A-%5.!

.-7-<0(!<-.$'3-39!'H/'(-'3#'.;!?,-#,!0('!$,'3!-3$'(/('$'2!032!2'A'<%/'2!032!0//<-'2!$%!%3'l.!/(0#$-#'!0.!0!

=0>>!#%7/%.'(!%(!-7/(%A-.'(@!L5.-#!<-.$'3-39!?%(8.!75#,!<-8'!0!$,(%59,1#%7/%.'2!#('0$-A'!/(%#'..;!0.!0!

#%3$-3557!032!'H/'(-'3#'!%:!A0(-%5.!.%532.;!#%3$(-&5$-39!0.!-3/5$!032!-3./-(0$-%3!$,(%59,%5$!$,'!75.-#0<!

<-:'!%:!$,'!#%7/%.'(!032!-7/(%A-.'(@!V$!-.!$,'!/%.$1'H/'(-'3#'D!$,'!?(-$-39!%:!$,'!75.-#0<!?%(8e!$,'!

/'(:%(703#'!%:!$,'!.#%('e!032!(':<'#$-%3.!$,0$!-3:<5'3#'!:5$5('!%5$#%7'.!0.!0!#%7/%.'(;!/'(:%(7'(!032!

<-.$'3'(@!+,'!#%3#'/$!032!7033'(!-3!?,-#,!$-7'!-.!5.'2!$%!532'(.$032;!2'A'<%/!032!#('0$'!-7/0#$.!$,'!

%5$#%7'.!%:!?(-$-39;!/'(:%(7-39!032!<-.$'3-39!$%!0!#%7/%.-$-%3@!+,'!-3:%(70$-%3!%3!$,'!.#%('!032!

-3$'(/('$0$-A'!.$(0$'96!:%(!$,'!75.-#0<!/'(:%(703#'!-.!$,'!/('1'H/'(-'3#'@!+,'!#%7/%.-$-%30<;!

-7/(%A-.0$-%30<!032!%(!<-.$'3-39!'H/'(-'3#'!706!.''7!<-8'!.'/0(0$'!'3$-$-'.;!032!6'$!$,'6!-3$'(<-38;!

.5//%($-39!%3'!03%$,'(!-3!$,'!#('0$-A'!/(%#'..@!!

H<(8'>*'+%&('$(+8$:*6%&(5$6(#'$>+D(64%$%(5$%(67'(A:<&+('#(6:>%](64%(>'>%<6('#(:<+*:$56:'<(:<(74:84(5(&:$%86(:<6=:6:'<(

'#(G%5=69('$(6$=64(8'>%+(6'(64%(5$6:+6^(64%<(64%('#6%<("5G'$:'=+(+6$=KK"%(6'(4'"&('<6'(:6("'<K(%<'=K4(6'(K%6(:6(&'7<('<(

*5*%$('$(85<;5+D(#:">('$(+6'<%?(M_584>5<';:684D(RTTUD(*?(R`N(

+,(%59,!76!0($-.$-#!/(0#$-#';!V!,0A'!%&.'(A'2!$,'!75.-#0<!0#$-A-$6!%:!#%7/%.-$-%3!%(!-7/(%A-.0$-%3!$%!&'!

$,'!.07'!#('0$-A'!/(%#'..@!V$!-.!03!0#$!%:!-3./-(0$-%3!032!#,%-#'!95-2'2!&6!'-$,'(!0!/('A-%5.!7'7%(6!032!

/('#%3#'-A'2!-3:%(70$-%3!%(!03!0#$!%:!2-.#%A'(6@!+,'!#('0$-A'!0#$!R#%7/%.-$-%3!%(!-7/(%A-.0$-%3U!-.!

2-::'('3$-0$'2!%3<6!&6!$,'!#%3#'/$!%:!p$-7'l!032!,%?!-$!-.!5.'2!$%!%(903-.'!-2'0.!-3$%!03!'<%45'3$!

.$(5#$5('@!Q#,%'3&'(9!-32-#0$'2!$,0$!#%7/%.-$-%3!032!-7/(%A-.0$-%3!0('!.'/0(0$'!'3$-$-'.;!032!6'$!$,'!

.07';!2-::'('3$-0$'2!&6!,%?!B$-7'B!-.!5.'2!$%!('#%(2!032!/(%25#'!-2'0.;!0-2'2!&6;!032!0.!0!('.5<$!%:!%5(!

75.-#0<!'0(@!E'!.0-2;!oN%7/%.-39!-.!0!.<%?'212%?3!-7/(%A-.0$-%3e!%:$'3!%3'!#033%$!?(-$'!:0.$!'3%59,!$%!

8''/!5/!?-$,!$,'!.$('07!%:!-2'0.o!RQ#,%'3&'(9;!#-$'2!-3!C0#,703%A-$#,;!IJJ*;!/@!KU@!!

]3%$,'(!/'(./'#$-A'!%3!$,'!#%3#'/$-%3!%:!0!75.-#0<!7%7'3$!-.!'H/<0-3'2!&6!S(53%!C'$$<!?,%!.599'.$.!

$,0$!o#%7/%.-$-%3!032!-7/(%A-.0$-%3!?'('!3%$!450<-$0$-A'<6!2-::'('3$o;!&5$!(0$,'(!o0!#%3$-3557!07%39!

75.-#0<!9'3('.;!:(%7!7%('!-7/(%A-.'2!$%!<'..!-7/(%A-.'2o;!-32-#0$-39!$,0$!o(0/-2!#%7/%.-$-%3o!%##5(('2!

0$!$,'!o-7/(%A-.0$-%30<!'32o;!032!o.<%?!#%7/%.-$-%3o!%##5(('2!0$!$,'!o#%7/%.-$-%30<!'32o;!032!.$0$-39!

$,0$!oP'.$'(3!#%7/%.'(.;!.5#,!0.!Q#,5&'($;!#%7/%.'2!-3!&5(.$.!%:!45-#8;!./%3$03'%5.!#('0$-%3o!R#-$'2!-3!

Q0?6'(;!)**[;!/@!^*U@!+,'!#('0$-A'!/(%#'..!-.!03!'A'(1/('.'3$!3''2!:%(!o.'<:1'H/('..-%3oe!,%?'A'(;!$,'!

#%7/%.'(F-7/(%A-.'(!#033%$!:%(#'!0!.5##'..:5<!%5$#%7'!RN%/'<032;!0.!#-$'2!-3!Q#,?0($>!q!N,-<2.;!IJJ^;!

/@!IT^U@!+,'!/(%#'..!-.!o'3$-('<6!./%3$03'%5.o;!%(!o-325#'2;!9(0250<<6!/'(#'-A'2o!RN%/'<032;!0.!#-$'2!-3!
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Q#,?0($>!q!N,-<2.;!IJJ^;!/@!IT^U@!V$!-.!$,'!o%H67%(%3!%:!,0(2!?%(8!032!.%/,-.$-#0$'2!.8-<<.o;!032!o$,'!

/<06:5<!./%3$03'%5.;!('./%3.-A'!:(07'!%:!7-32o!0..-.$-39!%3'B.!0($-.$-#!/(0#$-#'!-3!2'A'<%/-39!

o2-.#-/<-3'2o!-7/(%A-.0$-%3.!032!#%7/%.-$-%3.!RS('.<'(;!0.!#-$'2!-3!M(0/'(!q!E0((-.%3;!)*II;!/@!J^U@!!

+,'!<-:'!7'7%(-'.!032!-3:%(70$-%3!R.$%('2!0.!83%?<'29'U!%:!$,'!=0>>!#%7/%.'(!032!-7/(%A-.'(!

'3#0/.5<0$';!$(03.:%(7;!$(03.:'(!032!0((039'!-2'0.!-3!$,0$!-32-A-250<l.!A%-#';!'-$,'(!-3!$,'!:%(7!%:!

-7/(%A-.0$-%3!%(!#%7/%.-$-%3@!+,'!$?%!%##5(('3#'.!0('!-2'3$-#0<!'H#'/$!:%(!$,'!:53#$-%3!032!5$-<-.0$-%3!%:!

$-7'D!-7/(%A-.0$-%3!-.!./%3$03'%5.;!%(903-.'2!032!#('0$-A'e!#%7/%.-$-%3!-.!./%3$03'%5.;!%(903-.'2;!

#('0$-A';!&5$!'2-$'2@!+%!-<<5.$(0$'!$,-.!/%-3$;!M'('8!S0-<'6!-3!Z./'*<$%)($*+["$(%"+)(,'&")+#"/')5($5&"$+"

.,%$5!RS0-<'6;!IJJ[U!('#0<<.!0!&(-':!'3#%53$'(!-3!W%7';!IJK^;!?-$,!=0>>!.0H%/,%3-.$;!Q$'A'!Z0#6D!

H(6''A('=6(>9(*'8A%6(65*%($%8'$&%$(5<&(5+A%&(4:>(6'(&%+8$:G%(:<(#:#6%%<(+%8'<&+(64%(&:##%$%<8%(G%67%%<(8'>*'+:6:'<(

5<&(:>*$';:+56:'<?(X%(5<+7%$%&](aH<(#:#6%%<(+%8'<&+(64%(&:##%$%<8%(G%67%%<(8'>*'+:6:'<(5<&(:>*$';:+56:'<(:+(6456(:<(

8'>*'+:6:'<(9'=(45;%(5""(64%(6:>%(9'=(75<6(6'(&%8:&%(7456(6'(+59(:<(#:#6%%<(+%8'<&+D(74:"%(:<(:>*$';:+56:'<(9'=(45;%(

#:#6%%<(+%8'<&+?Y(X:+(5<+7%$("5+6%&(%P586"9(#:#6%%<(+%8'<&+(5<&(:+(+6:""(64%(G%+6(#'$>="56:'<('#(64%([=%+6:'<(H(A<'7?(

Mb5:"%9D(*?(R.RN(

N('0$-A'!75.-#0<!%5$#%7'.!%&$0-3!$,'-(!m7'03-39n!-3!('<0$-%3!$%!$,'-(!'3A-(%37'3$.!RS%(92%(::;!)*II;!/@!

_KU@!+,'.'!'3A-(%37'3$.!-3!?,-#,!75.-#0<!-3.-9,$.!032!<'0(3-39!%##5(!,0A'!#,039'2!.-93-:-#03$<6!%A'(!

$,'!<0.$!#'3$5(6D!0!<-A'!/'(:%(703#'!$%!7'7%(->-39!0!$53'!:(%7!0!(02-%!&(%02#0.$e!$(03.#(-&-39!0!.%<%!%::!

$,'!('#%(2!$%!('?-32-39!032!('A-'?-39!0!$(0#8!%3!#0..'$$'!$0/'e!.8-//-39!%A'(!$,'!7'<%26!%3!0!#%7/0#$!

2-.#!$%!.'0(#,-39!$,(%59,!2-9-$0<!:-<'.!%3!$,'!-3$'(3'$!:%(!-3./-(0$-%3@!Q%#-0<;!:%<8<%(-#;!032!#5<$5(0<!

$(02-$-%3.!,0A'!#%3$(-&5$'2!$%!75.-#1708-39!/(%#'..'.;!25'!$%!75.-#0<!#%<<0&%(0$-%3.!0.!0!#%7753-$6;!

&'3':-$.!:(%7!$'#,3%<%9-#0<!02A03#'7'3$;!032!$,'!0&-<-$6!$%!'3909'!?-$,!%3'!03%$,'(!%3!$,'!/<03'$!25'!$%!

%A'(#%7-39!9'%9(0/,-#0<!&0((-'(.@!!

N%3#'/$50<-.-39!0($-.$-#!/(0#$-#'!032!-$.!%5$#%7'.!0.!&'-39!m'7&'22'2!-3!$-7'n;!-.!0!/'(./'#$-A'!$,0$!

2-::'('3$-0$'.!-$.'<:!:(%7!m$(02-$-%30<!.#-'3$-:-#!7'$,%2.n!25'!$%!$,'!('<0$-%3.,-/!&'$?''3!0($-.$.!032!$,'!

%5$#%7'!&'-39!m.5&='#$!$%!#%3.$03$!#,039'n!Rc(-.8!q!g0(<..%3;!)*I*;!/@!)YYU@!+(02-$-%3!-.!0!/(0#$-#'!$,0$!

&'#%7'.!.$0320(2;!6'$!#('0$-A-$6!-.!0!./%3$03'%5.!%(2'('2!-3A'3$-%3@!+,5.;!-7/(%A-.0$-%3!-.!0!(':<'#$-%3!%:!

7%2'(3-$6l.!'..'3#'D!.%#-'$6!0$!0!=53#$5('!-3!$-7';!-3!$,'!/('.'3$!$'3.'@!].!M0A'!M%59<0.!/5$.!-$D!mV$l.!

('0<<6!45-$'!.-7/<'D!?08'!5/!'A'(6!206!032!$(6!$%!(':<'#$!?,0$l.!('0<<6!9%-39!%3!-3.-2'!6%5!032!%5$.-2'!

6%5@!V3!$,-.!/'(-%2;!-$l.!(':<'#$'2!-3!$,'!$,%5.032.!%:!?06.!75.-#!-.!#,039-39!032!9(%?-39n!R#-$'2!-3!

C-#,%<.%3;!)**[U@!W'90(2-39!#,039';!9(%?$,;!032!<'0(3-39!:(%7!$(02-$-%30<!032!#5(('3$!('.%5(#'.;!M'!

S%3%!RIJYYU!.$0$'.!$,0$D!m+(02-$-%30<!7'$,%2.!%:!$,-38-39n!,0A'!$059,$!5.!m,%?!$%!(':-3'!@@@!/0$$'(3.!032!

'.$0&<-.,!$,'-(!A0<-2-$6ne!,%?'A'(;!m?'!.,0<<!0<?06.!708'!<'..!$,03!$,'!&'.$!5.'!%:!0A0-<0&<'!-3:%(70$-%3!

53<'..!?'!83%?!,%?!$%!#('0$'!3'?!/0$$'(3.n!RM'!S%3%;!IJYY;!/@!I[U@!S6!-3A'.$-90$-39!$,'!/(0#$-#'!%:!

:0A%5(-$'!-7/(%A-.'(.!032!#%7/%.'(.;!%3'!<'0(3.!$%!#%7/(','32!m('#5((-39!A%#0&5<0(6!/0$$'(3.n;!m/,(0.'!

#%3.$(5#$-%3n;!m7%$-A'!2'A'<%/7'3$n;!032!m.$%(6$'<<-39!.$(0$'9-'.n!RS'(<-3'(;!)**J;!//@![K[\[KTU;!?,-#,!
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-3!$5(3!#%3$(-&5$'.!$%!2'A'<%/-39!%3'l.!0($-.$-#!/(0#$-#'!0.!3'?!-3$'(/('$0$-%3.!%(!/'(75$0$-%3.!%:!$,'!

$(02-$-%30<!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!

c(%7!$,'!/'(./'#$-A'!%:!%3'l.!/(0#$-#'!032!-$.!2'A'<%/7'3$;!#('0$-A-$6!-.!0!/(%#'..!$,0$!-.!#%3.$03$!032!

'A%<A-39!&'6%32!$(02-$-%3!032!.$0320(2!/0$$'(3.@!W'70-3-39!%&='#$-A'!032!%/'3!$%!$,'!A0(-%5.!-3:<5'3#'.;!

<'0(3-39!:(%7!%$,'(.!-3!76!('02-39;!<-.$'3-39;!032!%&.'(A0$-%3.e!#%7&-3'2!?-$,!$,'!0//(%0#,!%:!.-<'3#';!

#%3$'7/<0$-%3;!032!'H/'(-7'3$0$-%3!$,(%59,%5$!$,-.!.$526;!,0A'!<'2!7'!0.!#%7/%.'(F/<06'(F<'02'(!%:!0!

.70<<!=0>>!'3.'7&<'!$%!'H/'(-'3#'!-709-30$-A'!032!-33%A0$-A'!-3.-9,$.!032!2-.#%A'(-'.@!"3'!#%5<2!0..'($!

$,0$!#%3$'7/%(0(6!=0>>!,0.!3%?!'A%<A'2!:(%7!0!.$6<'!$%!$,'!#%3.-2'(0$-%3!%:!=0>>!0.!0!/(%#'..@!pb(%#'..l!

.''7.!03!0/$!?%(2!:%(!'::'#$-A'<6!<%#0$-39;!-2'3$-:6-39;!032!2'A'<%/-39!/'(./'#$-A'.!%3!75.-#1708-39!-3!

$,'!)I.$!#'3$5(6@!]!$,'%(6!%:!/(%#'..!('#%93-.'.!-$.!53-:-#0$-%3!m3%$!-3!$'(7.!%:!532'(<6-39!.5&.$03#'n!&5$!

0.!0!m/'(703'3$!:%(7!%(!/0$$'(3n!'H,-&-$'2!0.!m#%3$-35%5.<6!#,039-39!/(%#'..'.n;!75#,!<-8'!0!m?0A'!

70-3$0-3.!-$.!:%(7n!'A'3!$,%59,!A0(-0$-%3.!%##5(!0.!0!('.5<$!%:!m2-::'('3$!A%<57'.!%:!?0$'(!032!2-::'('3$!

$-7'.n!RS<0#8&5(3;!)**_;!/@!)JTU@!].!0!('.5<$;!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!-.!03!

m0#$-A'n!RM'?'6;!0.!#-$'2!-3!Q0?6'(;!)**[;!/@!I*[U;!m-709-30$-A'n!RN%<<-39?%%2;!0.!#-$'2!-3!Q0?6'(;!

)**[;!/@![*_U!'H/'(-'3#'!032!/(%#'..@!

_'7(64%(74'"%(*$'8%++('#("%5$<:<K(64%(#58:":69('#(G%:<K(5G"%(6'(*"59(I5JJ(:+(6'(65A%(64%+%(*$'G"%>+(#$'>(64%('=6%$(

"%;%"D(:<D('<%(G9('<%D(5<&(6'(+659(7:64(:6(56(5(;%$9(:<6%<+%(8'<+8:'=+D(8'<8%<6$56:'<("%;%"D(=<6:"(6456(*$'8%++(G%8'>%+(

+%8'<&5$9(5<&(+=G8'<+8:'=+?(_'7D(74%<(6456(G%8'>%+(+=G8'<+8:'=+D(64%<(9'=(85<(G%K:<(8'<8%<6$56:<K('<(6456(<%P6(

*$'G"%>(74:84(7:""(5""'7(9'=(6'(&'(5(":66"%(G:6(>'$%D(5<&(+'('<(5<&(+'('<?(MQ;5<+D(RT00N(

+,'!:5.-39!%:!]:(-#03!]7'(-#03!=0>>;!$,0$!-.;!03!-7/(%A-.0$-%30<!0($!:%(7;!?-$,!%$,'(!#5<$5(0<!

-3$'(/('$0$-%3.!032!/(0#$-#'.;!('.5<$'2!-3!9('0$!2-A'(.-$6!-3!/(%#'..;!032!3%$!3'#'..0(-<6!-3!.$6<'@!S(02!

L',<205B.!.%<5$-%3!$%!$,'.'!#%7/<'H-$-'.!:0#'2!&6!$,'!#%3$'7/%(0(6!75.-#-03F#%7/%.'(!.''8-39!$%!:-32!0!

/'(.%30<!A%-#';!-.!$%!o&0.'!$,0$!-2'3$-$6!%3!$,'!-3#'/$-%3!%:!=0>>!032!9%!:(%7!$,'('o;!%(!3%$!o(0-.'!$,'!

45'.$-%3!%:!-2'3$-$6!-3!$,'!:-(.$!/<0#'o!R#-$'2!-3!b'$'(.%3;!)**K;!/@!I^*U@!]!:-$$-39!030<%96!:%(!=0>>!75.-#!-.!

0.!0!o9'3'(%5.!:07-<6!?-$,!0!&-9!,%5.'o!?-$,!7036!o95'.$.o@!"##0.-%30<<6;!o0!A-.-$%(!-.!/0($-#5<0(<6!

-<<57-30$-39o!0::'#$-39!o$,'!A-'?/%-3$!%:!=0>>!/'(703'3$<6o;!o<'0A-39!.%7'$,-39!&',-32!-3!$,0$!

,%5.'@@@:%('A'(o!R/@!I^*U@!+,-.!-3$'(/('$0$-%3!-.!5.':5<!:%(!0($-.$-#!/(0#$-#'@!V3.$'02!%:!$,'!%A'(?,'<7-39!

:''<-39!032!'H/'#$0$-%3!%:!#%A'(-39!0!A0.$!07%53$!%:!/('A-%5.!-3:%(70$-%3!032!#%3$(-&5$-%3.!$%!03!0($!

:%(7;!%3'!#03!&'!-3./-('2!&6!0!/0($-#5<0(!0($-.$;!532'(.$032-39!$,'-(!?%(8!032!:-32-39!03!0<$'(30$-A'!

/'(./'#$-A'!0.!0!7'03.!$%!2'A'<%/-39!3'?!-2'0.@!+,'!70$'(-0<.!032!('.%5(#'.!%:!%$,'(!/(0#$-$-%3'(.!

/(%A-2'!$,'!#%7/%.'(!032!-7/(%A-.'(!?-$,!03!%//%($53-$6!:%(!-3$'(/('$-39!032!2'A'<%/-39!0!/'(./'#$-A'!

?,-#,!#%3$(-&5$'.!$%!%3'B.!0($-.$-#!/(0#$-#'@!

+,-.!/'(#'/$-%3!%:!=0>>!0.!0!/(%#'..!0(95'.!$,0$!#'($0-3!'<'7'3$.!#%7'!-3$%!/<06;!#%3$(-&5$-39!$%!032!

2'7%3.$(0$-39!-7/(%A-.0$-%3!0.!0!A'(&D!(039-39!:(%7!0!m,5703!0#$-%3r3%(70<<6!&0.'2!%3!(5<'.!032!

-3.$(5#$-%3.n!$%!m03!0#5$'!.$0$'!%:!('02-3'..n;!5.-39!m-3$'(30<-.'2!.8-<<.;!032!/(0#$-#'n;!-3A%<A-39!m$0#-$!
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83%?<'29'n!R]<$'(,059;!)**T;!//@!JY\J^U!$%!m.%<A'!03!53'H/'#$'2!.-$50$-%3n!R]<$'(,059;!)**T;!/@!J^U!\!

$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!+,'!0#$!%:!$,'!75.-#0<!/'(:%(703#'!-3!$,'!.70<<!=0>>!

'3.'7&<'!#%3$'H$!,0.!0!m.%#-0<!2-7'3.-%3n!RQ,'<'706;!)*II;!/@!T^U!032!-.!0!/(%#'..!%:!-3$'(0#$-%3.;!

#%<<0&%(0$-%3!032!('<0$-%3.,-/.!%:!/0($-#-/03$.;!0.!-7/(%A-.'(.!032!-3$'(/('$'(.!%:!$,'!#%7/%.-$-%3@!V$!-.!0!

#%3$-35%5.!'H#,039'!%:!-2'0.!-3!0!#%77530<!.'$$-39@!]!7'$0/,%(-#0<!-<<5.$(0$-%3!%:!=0>>!0.!0!#%7753-$6!

-.!$,'!-2'0!%:!0!?,%<'!A-<<09'!&(-39-39!5/!0!#,-<2;!?,'('!/0($-#-/03$.!,'</!35($5('!%3'!03%$,'(B.!#('0$-A'!

/(0#$-#'!032!%5$#%7'.@!!

O0>>!#%7/%.'(F-7/(%A-.'(.!'H/<%('!032!#('0$'!0!A0(-'$6!%:!#%3$'3$!:(%7!2-::'('3$!A-'?/%-3$.!25'!$%!$,'-(!

/'(.%30<-$-'.;!'H/'(-'3#';!83%?<'29';!7'$,%2.;!'3A-(%37'3$.!032!('./'#$-A'!-3.$(57'3$.e!032!$,%59,!03!

-3$'3$-%3!$%!#%33'#$!$%!$,'!<-.$'3'(!706!3%$!&'!#%3.#-%5.;!036!<%9-#0<!%(!#%,'('3$!&('08$,(%59,!-3!0!

#%7/%.-$-%30<!/'(:%(703#'!-.!o0!7%A'!$%?0(2!#%7753-#0$-%3o!RN%/'<032;!0.!#-$'2!-3!Q#,?0($>!q!

N,-<2.;!IJJ^;!//@!I_I\I_)U@!+,'!=0>>!#%7/%.'(!,0.!$,'!2'.-('!:%(!$,'!o#,0(0#$'(!032!./'#-:-#!'H/('..-A'!

30$5('!%:!$,'!-3$'(/('$0$-%3o!RN%/'<032;!0.!#-$'2!-3!Q#,?0($>!q!N,-<2.;!IJJ^;!/@!I_)U!$%!&'!('A'0<'2!&6!$,'!

-7/(%A-.'(@!].!:%(!$,'!-7/(%A-.-39!/'(:%(7'(;!$,'!2'7032.!0('!0!o?-2'(!(039'!$,03!$,0$!%:!$,'!0#$%(;!

&'#05.'!$,'!75.-#-03!75.$!/<06!'A'(6!(%<'!-3!$,'!/-'#'o!RN%/'<032;!0.!#-$'2!-3!Q#,?0($>!q!N,-<2.;!IJJ^;!

/@!I_[U@!+,5.;!$,'!o#%7/%.'(!032!/'(:%(7'(!0('!3%$!%3<6!#%<<0&%(0$%(.!-3!0!#%77%3!'3$'(/(-.'!&5$!

/0($-#-/03$.!-3!03!'..'3$-0<<6!.-39<'!'H/'(-'3#'o!RQ'..-%3.;!IJ_*;!/@!_U@!

P-$,!357'(%5.!('.%5(#'.!0$!%5(!2-./%.0<;!=0>>!75.-#-03.!032!#%7/%.'(.!,0A'!'32<'..!/%..-&-<-$-'.!$%!

#('0$'!0!53-45'!#03A0.;!3%$!<-7-$'2!&6!.$6<'!032!'3#%5(09'2!&6!/(%#'..@!E%?'A'(;!0!2-::'('3$!0..'..7'3$!

%:!?,0$!=0>>!-.!032!-.!3%$!-.!(0-.'2!&6!P63$%3!L0(.0<-.!-3!0!C'?!s%(8!+-7'.!0($-#<'D(

c%+*:6%(566%>*6+(G9(7$:6%$+(5<&($%8'$&(8'>*5<:%+(5<&(*$'>'6%$+(5<&(%&=856'$+(5<&(%;%<(>=+:8:5<+(6'(G"=$(64%(":<%+(

#'$(8'>>%$8:5"(*=$*'+%+D($'8A(:+<F6(I5JJ(5<&(<%7(5K%(:+<F6(I5JJD(5<&(<%:64%$(5$%(*'*('$(64:$&(+6$%5>?(34%$%(>59(G%(

>=84(6456(:+(K''&(:<(5""('#(64%>D(G=6(64%9(5$%<F6(I5JJ?(Md5$+5":+D(RT22N(

M%'.!$,0$!7'03!#%3$'7/%(0(6!-7/(%A-.-39!=0>>!75.-#-03.F#%7/%.'(.!?,%!706!2(0?!%3!(%#8;!/%/;!$,-(21

.$('07!%(!?%(<2!75.-#!0('!3%$!/<06-39!=0>>G!L0(.0<-.B.!#%77'3$.!-7/<6!0!#('0$-A'!/(%#'..!?,-#,!<'02.!$%!

./'#-:-#!%5$#%7'.!$,(%59,!/<0#-39!&%5320(-'.!?-$,-3!B0##'/$'2B!75.-#0<!-3:<5'3#'.;!-3!%(2'(!$%!70-3$0-3!0!

$(02-$-%3;!o3'#'..0(6!$%!.$0A'!%::!#5<$5(0<!7'2-%#(-$6;!.%#-0<!2'9'3'(0$-%3;!032!$,'!2'.$(5#$-%3!%:!$,'!

75.-#B.!]:(-#03!]7'(-#03!#%('o!RE'(.#,;!)**^;!/@!YU@!V.!3%$!o$,'!#%7&-30$-%3!%:!:(''2%7!032!

$(02-$-%3@@@A-$0<!:%(!=0>>nG!RN%<<-'(;!)**J;!/@!I^*U@!+,'!=0>>!$(02-$-%3!-.!0!o#%3.$03$<6!$(03.:%(7-39!

#%3.$(5#$-%3o!Ra<?%($,;!0.!#-$'2!-3!E'(.#,;!)**^;!//@!IK\IYU!032!7%2'<!:%(!0'.$,'$-#;!#5<$5(0<;!.%#-0<;!032!

,-.$%(-#0<!(':<'#$-%3.!032!.$0$'7'3$.!-3!?,-#,!$%!'H/<%('!3'?!-709-30$-A';!-3:%(70$-A'!:-32-39.!032!

/'(./'#$-A'.@!!

+,5.;!#%3.-2'(0$-%3.!:%(!-3A'.$-90$-39!/(%#'..!#03!&'!5.':5<!-3!/5(.5-39!0($-.$-#!/(0#$-#'!032!-$.!

2'A'<%/7'3$!-3!=0>>!#%7/%.-$-%3F-7/(%A-.0$-%3!-3!$,'!)I.$!#'3$5(6;!?-$,%5$!$,'!<-7-$0$-%3.!%:!.$6<'@!

W0$,'(!$,03!/%-3$-39!$%!036!/0($-#5<0(!.$6<'!%(!.$6<'.;!0!.599'.$-%3!:%(!0!2':-3-$-%3!%:!=0>>!#%5<2!&'D!p0!



( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

)* !

,U!

53-45'!9'3('!'3#%7/0..-39!0!A0(-'$6!%:!-3:<5'3#'.;!-3!?,-#,!$,'!#%7/%.'(!0<<%?.!./0#'!:%(!

-7/(%A-.0$-%3l@!+,'!2%#57'3$0$-%3!%:!75.-#0<!.$(5#$5('.!%3!/0/'(!032!$,'-(!2'A'<%/7'3$!25(-39!0!

/'(:%(703#'!&6!-7/(%A-.-39!75.-#-03.!708'.!$,'!=0>>!/(%#'..!53-45'@!+,'!75.-#0<!.#%('!032!-$.!

:(07'?%(8!0('!o-3#%7/<'$'o!0<<%?-39;!0$!$-7'.;!2'7032-39!1!0!2'A'<%/7'3$;!o#%<%5('2o!&6!-7/(%A-.0$-%3!

RN%<<-'(;!)**J;!/@!)KTU@!O0>>!-7/(%A-.0$-%3!032!-$.!#%3:-95(0$-%3!%:!.%532.!?,-#,!2':-3'!0!.$(5#$5(';!-3!

2-('#$!#%(('<0$-%3!?-$,!0!#%7/%.-$-%30<!/'(:%(703#';!0('!75#,!<-8'!$,'!%(903-.0$-%3!%:!<039509';!:-32-39!

'::-#-'3$;!'::'#$-A';!032!'<%45'3$!7'$,%2.!$%!#%7753-#0$'!032!2-::'('3$!7%2'.!%:!'H/('..-%3@!i-22'3.!q!

M'A'05H!R)**J;!/@![Y^U!2':-3'!=0>>!#%7/%.-$-%3!0.!0!75.-#0<!?%(8;!/'(:%(7'2!&6!75.-#-03.!-3!A0(-%5.!

.'$$-39.!032!:%(70$.;!75#,!<-8'!-3!036!%$,'(!9'3(';!('70-3-39!$(5'!$%!$,'!#%7/%.'(l.!-3$'3$-%3.;!?,-<'!

2'#<0(-39!$,0$!$,'!:-(.$!9%0<!%:!=0>>!-7/(%A-.0$-%3!-.!$,'!-3$'(/('$0$-%3!032!53-45'!/'(:%(703#'!%:!$,'!

.#%('@!!

M'A'<%/-39!#%7/%.-$-%30<!%(!-7/(%A-.0$-%30<!.8-<<.!('45-('.!0!#('0$-A'!7'$,%2!%:!-3A'.$-90$-39!032!

'H/032-39!m$'#,3-45'.!%(!-2'0.n!-3!%(2'(!$%!#('0$'!03!-2-%.63#(0$-#!A%#0&5<0(6!0.!0!

#%7/%.'(F/<06'(F<'02'(!%:!$,'!.70<<!=0>>!'3.'7&<'!R+5('$>86!q!M('..'(;!0.!#-$'2!-3!S%(9%;!)**_;!/@!IYTU@!!

V9%(!Q$(0A-3.86!2'.#(-&'.!$,'!#('0$-A'!0#$-A-$6!?,'3!?(-$-39!0!#%7/%.-$-%3!0.!o$?%!$,-39.;!-3$'(A0<.!032!

(,6$,7;!?,-#,!0('!$,'!70-3!'<'7'3$.!%:!75.-#o!RQ$(0A-3.86;!)*I[U@!](3%<2!Q#,%'3&'(9!0<.%!.5(7-.'.!

#%7/%.-$-%3!0.!o$,-38-39!-3!$%3'.!032!(,6$,7.o!?,'('!o'A'(6!/-'#'!%:!75.-#!-.!$,'!/('.'3$0$-%3!%:!0!

75.-#0<!-2'0o!RQ#,%'3&'(9;!IJJ_;!/@I_U@!b'(.%30<<6;!V!('90(2!$,'.'!$?%!2':-3-$-%3.!0.!.%7'?,0$!0##5(0$'!

-:!%3'!0<.%!$08'.!-3$%!0##%53$!$,'!7%A'7'3$!R(,6$,7U!$,0$!%##5(.!?,'3!0!.%532!R$%3'U!/('#'2'.!03%$,'(!

.%532@!Q#,%'3&'(9!$,'3!'H/%532.!%3!$,'!3%$-%3!%:!0!75.-#0<!-2'0;!(':'((-39!$%!$,'!030<%96!032!#%3.$(5#$!

%:!('<0$-%3.,-/.;!5.-39!$,'!'H07/<'!%:!#%33'#$-%3!o'.$0&<-.,'2!&'$?''3!$%3'.o!R/@!IKU@!]$!-$.!(%%$;!

Q#,%'3&'(9!#%3.-2'(.!$,'!o$%$0<-$6!%:!$,'!/-'#'!0.!$,'!-2'0o;!/('.'3$'2!&6!$,'!#%7/%.'(!-3!0!7033'(!

?,'('&6!o&0<03#'!-.!('.$%('2o!R/@!I^U@!Q#,%'3&'(9B.!/(%/%.-$-%3!%:!&0<03#'!032!$%$0<-$6!-3!0!75.-#0<!-2'0F!

#%7/%.-$-%3!-.!0!2'/-#$-%3!%:!0!:(07'?%(8;!-3A%<A-39!-3$'(('<0$-%3.,-/.!%:!:53207'3$0<.!.5#,!0.!7'<%26;!

,0(7%36;!(,6$,7!032!:%(7@!

V3!7'&)($<&"Z./'*<$%)($*+!RM'03;!IJ^JU;!W%9'(!M'03!/('.'3$.!A0(-%5.!2':-3-$-%3.!:%(!$,'!$'(7!

-7/(%A-.0$-%3@!+,'.'!(039'!:(%7!$,'!m2-.#%A'(6!032!-3A'3$-%3!%:!%(-9-30<!75.-#!./%3$03'%5.<6;!?,-<'!

/'(:%(7-39!-$;!?-$,%5$!/('#%3#'-A'2!:%(75<0$-%3;!.#%(-39!%(!#%3$'H$n!$%!$,'!m0&-<-$6!$%!%(903-.'!.%532;!

.-<'3#'!032!(,6$,7!?-$,!$,'!?,%<'!%:!,-.!%(!,'(!#('0$-A'!-3$'<<-9'3#'n!R/@!HA1HA-U@!+,'!05$,%(l.!

/'(./'#$-A'!-.!0!m.-75<$03'%5.!#%3#'/$-%3!032!/(%25#$-%3!%:!.%532!-3!/'(:%(703#'n!R/@!-HU@!c%(!7';!0.!0!

/(0#$-.-39!-7/(%A-.'(F#%7/%.'(;!$,'!-7/(%A-.0$-%30<!/(%#'..!-.!m-3$5-$-%3!-3!0#$-%3n!RC0#,703%A-$#,;!

IJJ*;!/@!TIUD!$,'!#5<7-30$-%3!%:!75.-#!$,'%(6;!05(0<!7'7%(6;!%(903-.0$-%30<!0&-<-$6;!032!$,'!2'A'<%/7'3$!

%:!/('#%3#'-A'2!-2'0.!032!.%532.!$%!:%(7!0!#('0$-A'!/%..-&-<-$6!032!.%<5$-%3!$%!$,'!.70<<!=0>>!'3.'7&<'!

#%7/%.-$-%30<!/'(:%(703#'@!



( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

)I !

,R!

N%7/%.-$-%3!032!-7/(%A-.0$-%3!('/('.'3$!#('0$-A-$6!-3!0#$-%3;!$,'!'..'3#'!%:!-3A'3$-%3!-3!75.-#1708-39@!

+,'!?%(2!p=0>>l!2'.#(-&'.!0!53-45'!/(%#'..;!-3A%<A-39!-7/(%A-.-39!75.-#-03.!-3$'(/('$-39!$,'!-3$'3$-%3.!

%:!$,'!#%7/%.'(!-3!$,'!,%/'!%:!#%3$(-&5$-39!$%!0!.5##'..:5<!%5$#%7'!032!/'(:%(703#'!0.!0!#%<<0&%(0$-A'!

'::%($@!L6!/'(.%30<!532'(.$032-39!%:!=0>>!-.!75.-#1708-39!?,'('!-3$'(0#$-%3.!$08'!/<0#'!&'$?''3!

/0($-#-/03$.!?,%!0('!('45-('2!$%!708'!2'#-.-%3.!0.!$%!$,'!07%53$!%:!<-&'($6!$08'3;!3'9%$-0$-39!&'$?''3!$,'!

#%7/%.'(l.!2-('#$-%3;!032!$,'-(!%?3!/'(:%(703#'!0.!0((039'(.!%:!$,'!#%7/%.-$-%30<!70$'(-0<@!].!0!=0>>!

#%7/%.'(F-7/(%A-.'(;!p=0>>l!-.!03!%//%($53-$6!$%!9'3'(0$'!75.-#!./%3$03'%5.<6;!%(903-.-39!-2'0.!-3$%!0!

#%,'('3$!:(07'?%(8!:%(!/('.'3$0$-%3;!'-$,'(!-32'/'32'3$<6!0.!0!.%<%-.$;!%(!-3$'(2'/'32'3$<6!?-$,-3!0!

#%<<'#$-A'@!O0>>!.#,%<0(!V39(-2!L%3.%3!0(95'.!$,0$!-7/(%A-.0$-%3!-3!$,'!=0>>!'3.'7&<'!/'(:%(703#'!75.$!

$08'!$,'!0//(%0#,!%:!-3$'(0#$-A';!#%<<0&%(0$-A'!'H/<%(0$-%3!0.!0!#05.'!:%(!m75.-#0<!-3A'3$-%3n;!032!0.!0!

m/%-3$!%:!2'/0($5('n!RL%3.%3;!)**J;!/@!YTU@!].!#%7/%.-$-%30<!.$(5#$5('!9'3'(0$'.!0!/<0$:%(7!:%(!

-7/(%A-.0$-%3!032!A-#'!A'(.0;!$,'!0((039'7'3$!-.!$,'!0(#,-$'#$5(0<!2'.-93!%:!$,'!/'(:%(703#';!%(903-.'2!

25(-39!(','0(.0<;!m#,0<<'39-39!9(%5/!7'7&'(.!$%!3'9%$-0$'!:('.,!75.-#0<!7%2'<.!-3!/'(:%(703#'!032!

.$-75<0$-39!$,'!#%3#'/$-%3!%:!-2'0.!-3!$,'!/(%#'..n!RS'(<-3'(;!)**J;!/@!)[[U@!+,'!#%7/%.-$-%30<!.$(5#$5('!

-3!=0>>!706!&'!#%3.-2'('2!0!m#%93-$-A'!7%2'<n!?-$,!$,'!?(-$-39;!(','0(.0<;!0((039'7'3$!032!/'(:%(703#'!

%:!$,'!.70<<!=0>>!'3.'7&<';!&'-39!0!m:<5-2!032!'A%<A-39n!R+,%7/.%3;!)*I_;!/@!)IIU!/(%#'..@!!

V3$5-$-%3!032!-3$'<<'#$!0('!5.'2!:%(!2'A'<%/-39!032!%(903-.-39!#('0$-A';!-709-30$-A'!%5$#%7'.@!V$!

#%(('<0$'.!$%!$,'!.%#-0<!.#,'7'!032!0&-<-$6!:%(!-32-A-250<.!$%!?%(8!$%9'$,'(!0.!0!53-$@!V3!$,'!.70<<!=0>>!

'3.'7&<';!#,%-#'.;!#%3$(-&5$-%3.;!032!<'02'(.,-/!?-$,-3!$,'!9(%5/!<'02!$%!0!#('0$-A';!75.-#0<!/('.'3$0$-%3D!

o$,'!/(%#'..!-.!$,'!'..'3#'!%:!$,'!9'3(';!032!-$!75.$!&'!$,'!#'3$(0<!:%#5.o!RQ0?6'(;!)**[;!/@!KU@!+,'!

/%$'3$-0<!.5##'..!%:!0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!-.!2'/'32'3$!%3!-7/(%A-.-39!

75.-#-03.!/5(.5-39!0!9'35-3';!-2-%.63#(0$-#!75.-#0<!7%7'3$;!5.-39!$,'-(!0&-<-$6!0.!30((0$%(.!$%!/%($(06!0!

.$%(6!'::-#-'3$<6!032!'::'#$-A'<6!&6!$,'7.'<A'.!-3!$,'!.,%'.!%:!$,'!05$,%(!R$,0$!-.;!$,'!#%7/%.'(U!032!,-.!%(!

,'(!#,0(0#$'(.@!+,-.!/'(.%30<!&5$!%&='#$-A'!'H/'(-'3#'!('45-('.!%3'!$%!/<06!.%7'$,-39!$,0$!-.!m0//(%/(-0$'!

$%!$,'!7%7'3$n!RW'-9<';!0.!#-$'2!-3!S%(9%;!)**_;!/@!IJIU@!

L%('!%:$'3!$,03!3%$;!0.!-.!$,'!#0.'!?-$,!7%.$!=0>>!.$0320(2.;!$,'!#%7/%.'(!-.!3%$!/('.'3$;!032!0!9(%5/!%:!

-7/(%A-.-39!75.-#-03.!0('!<':$!$%!2'.-93!03!-3$'(/('$0$-%3!%:!0!75.-#0<!?%(8;!-3./-('2!&6!$,'-(!#%<<'#$-A'!

<-.$'3-39!'H/'(-'3#'.;!-3!$,'!,%/'!%:!#%3$(-&5$-39!$%!0!.5##'..:5<!/'(:%(703#'@!+,'!?(-$$'3!:(07'?%(8!:%(!

$,'!75.-#0<!.$(5#$5('!-.!.-7-<0(!$%!0!70/!?-$,!2-('#$-%3.!$%!0!2'.$-30$-%3D!$,'!#%7/%.'(B.!-3$'3$-%3e!6'$!

2-.#5..-%3.!$08'!/<0#'!'3!(%5$'!-3!%(903-.-39!$,'!/'(:%(703#'!%:!$,'!.#%('!&6!$,'!-3$'(/('$-39!/'(:%(7'(.@!

+,'!75.-#0<!.$(5#$5('!-.!2'$'(7-3'2!&6!/,6.-#0<!032!7'$0/,6.-#0<!('<0$-%3.,-/.!?-$,-3!$,'!o#%7/%.'(B.!

./,'('o;!o$,'!/(0#$-.-39!75.-#-03B.!2%70-3o;!o?,0$!$,'!/'(:%(7'(!%?'.!$%!$,'!#%7/%.'(o;!032!o?,0$!$,'!

/'(:%(703#'!2%'.!?-$,!$,'!?%(8o!Ri%2<%A-$#,;!)**);!/@![U@!+,'!#%7753-#0$-%3!?,-#,!53:%<2.!#%1'H-.$.!

0.!250<-$-'.!%:!-3$'(30<F'H$'(30<!/(%#'..'.;!#%3$(-&5$-39!$%!$,'!75.-#0<!/(%25#$!$,(%59,!$,'!#%<<0&%(0$-%3!

%:!-32-A-250<.;!('.5<$-39!-3!$,'!.,0(-39!%:!83%?<'29'!032!'H/'(-'3#'.!0.!o=0>>!#%7753-$6o;!2(0?-39!%3!



( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

)) !

,, !

-3:%(70$-%3!-3!$,'!:%(7!%:!75.-#!:53207'3$0<.!032!$,'%(6;!032!'H/<%(-39!$,'!7'$0/,6.-#0<!2-7'3.-%3.!%:!
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75.-#-03.!032!/0($-#-/03$.!RQ7-$,;!0.!#-$'2!-3!S'3.%3;!)*II;!/@!_^_U@!!

V!9('0$<6!A0<5'!$,'!$(02-$-%3.!032!#%3$(-&5$-%3.!702'!&6!=0>>!75.-#-03.F#%7/%.'(.F<'02'(.;!/0.$!032!

/('.'3$@!P-$,%5$!$,'7;!$%206B.!75.-#-03.!?%5<2!,0A'!3%!:%5320$-%3!:(%7!?,-#,!$%!<'0(3!$,(%59,!$,'!

.$526!%:!%$,'(.l!/(0#$-#'.!032!/(%#'..;!0.!?'<<!0.!$,'-(!0($-.$-#!%5$#%7'.@!+,'!%39%-39!2'A'<%/7'3$!%:!

/(0#$-#'!o'3$?-3'.!?-$,!=0>>B.!0($-.$-#!$(02-$-%3o;!?-$,!o75$50<!0&.%(/$-%3!032!'H#,039'!%:!-2'0.o;!$08-39!

/<0#'!-3!0!#%7753-$6;!<'02-39!$%!o-2-%.63#(0$-#!75.-#0<!/'(./'#$-A'.o!RS'(<-3'(;!)**J;!/@!_JUe!032!<-8'!

036!%$,'(!0($!:%(7;!=0>>!(':<'#$.!$,'!.%#-0<!#%32-$-%3.!%:!-$.!$-7';!#0/$5('2!-3!/'(:%(703#'!0.!&%$,!

-7/(%A-.0$-%3!032!#%7/%.-$-%3@!!

+,'!#%7/%.'(.!032!-7/(%A-.'(.!V!,0A'!<-.$'3'2!$%!,0A'!0<<!,02!0!#575<0$-A'!'::'#$!%3!76!<'0(3-39!032!76!

75.-#0<!-709-30$-%3;!$,(%59,!$,'!#,0(0#$'(!2'7%3.$(0$'2!-3!$,'-(!75.-#@!Q%7'!'H07/<'.!-3#<52'!Q%336!

W%<<-3.;!?,%!,0.!0!.'3.'!%:!:53!032!0$!$-7'.;!#%7'26!?,'3!-$!#%7'.!$%!'H/('..-39!&'05$6@!O%'!E'32'(.%3!

-.!0!&'05$-:5<!.$%(6$'<<'(@!P063'!Q,%($'(!-.!03!02A'3$5('(;!'H/<%(-39!$,'!5383%?3.;!032!O%,3!N%<$(03'!,0.!

$,'!.,''(!/%?'(!$%!$(03./%($!032!7%A'!/'%/<'!$,(%59,!,-.!(0?!'7%$-%3@!+,'.'!75.-#-03.!0('!0<<!

.0H%/,%3-.$.!032!#%7/%.'(.e!,%?'A'(;!$,'('!0('!7036!7%('!75.-#-03.F#%7/%.'(.!%:!A0(6-39!-3.$(57'3$.!

032!&0#89(%532.!?,-#,!,0A'!0<.%!-7/0#$'2!76!/'(.%30<!/(0#$-#'@!+,'!.'45'3$-0<!53:%<2-39!%:!76!(%<'!0.!

0!#%7/%.'(F/<06'(F<'02'(!%:!0!.70<<!=0>>!'3.'7&<'!-.!0!/(%#'..!%:!m$,'!%39%-39!/('.'3$n!&'-39!'25#0$'2!

032!-3./-('2!&6!m$,'!#575<0$-A'!/0.$n!RQ#,%'3&'(9;!0.!#-$'2!-3!N,'(<-3;!)**Y;!/@!I_YU@!+,-.!/(%#'..!%:!

2-.#'(37'3$!:0#-<-$0$'.!$,'!('#%<<'#$-%3!%:!-3:%(70$-A'!'H/'(-'3#'!&6!-3$5-$-A'<6!('<0$-39!m?,0$!-.!

,0//'3-39!$%!?,0$!,0.!,0//'3'2n!0.!0!m.'3.'!%:!75.-#0<!:%(7n!032!%(2'(!RQ#,%'3&'(9;!0.!#-$'2!-3!

N,'(<-3;!)**Y;!/@!I_YU@!].!0!('.'0(#,'(;!$,'!/(%#'..!%:!$,'!#%7/%.'(F/<06'(F<'02'(!%:!$,'!.70<<!=0>>!

'3.'7&<'!-3A%<A'.!$,'!2-.#'(37'3$!&'$?''3!%3'l.!-3$'3$-%3.!%:!'::'#$-A'!m('/('.'3$0$-%30<!:%(7.n!%:!$,'!

#%7/%.-$-%3l.!.#%('!032!$,'!('<0$-%3.,-/!$%!$,'!/'(:%(7'(;!$,'!m#%7753-#0$-A'!('0#,n;!532'(<6-39!

#('0$-A'!/%$'3$-0<-$6!032!-3$'(/('$0$-%3!%:!$,'!.#%('l.!/'(:%(703#'!RM6(..'3;!)*I*;!/@!)[IU@!

M'A'<%/-39!%3'l.!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(!%:!0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!

/'(:%(703#'!?-$,-3!$,'!#%7753-$6!032!?%(<2!0$!<0(9'!#03!&'!m#%7/<-#0$'2!0$!$-7'.n!?-$,!0!A0(-'$6!%:!

m#%32-$-%3.;!/'(#'/$-%3.;!032r.%#-0<!'A'3$.n;!(%%$'2!-3!$,'!m,-.$%(-#0<!/(%#'..;!#5<$5(0<!#-(#57.$03#';!

.6.$'7.;!032!#%7/<'H!7'2-0$-%3.n!-7/0#$-39!0($-.$-#!%5$#%7'.!RN<0(8';!)*II;!/@!KI)U@!+,5.;!75.-#-03.!

.5#,!0.!S(02!L',<205!('#%93-.'!$,0$!7%.$!#%3$'7/%(0(-'.!3%?!m./'#-0<-.'n!032!m:%#5.!%3!0!:'?!/'(-%2.!

032!2'<A'!7%('!2''/<6!-3$%!$,'7n;!('90(2-39!$,'!<'0(3-39!032!2'A'<%/7'3$!:(%7!$,'!=0>>!$(02-$-%3@!E'!

#%7/0('.!$,-.!/(%#'..!$%!/,-<%.%/,6!032!$,'!?%(8!%:!i'%(9!E'9'<;!.$0$-39!$,0$!E'9'<!?0.!$,'!m<0.$!
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-709-30$-%3!$%!#('0$-A'<6!/(%&<'7!.%<A'@!

V3!.5770(-.-39!$,'!/(%/%.-$-%3!$,0$!=0>>!-.!0!/(%#'..;!V!(':'(!$%!b0$!L'$,'36l.!.599'.$-%3!:%(!'H/032-39!
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$-7'.!%3'!0..57'.!$,0$!<0#8!%:!'A-2'3#'!-.!$,'!.%<'!%&.$(5#$-%3!$%!-3$'<<'#$50<!/(%9('..!`!:-32!$,'!

-3:%(70$-%3!032!$,'!%&.$0#<'!2-.0//'0(.@!E%?'A'(;!&%5320(-'.!032!<-7-$0$-%3.!0('!o%:$'3!2''/'(!032!7%('!
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( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

)T!

,. !
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.$(5#$5('.o!Ri%5<2;!IJ^_U@!
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$,%59,$!-.!#%3A'6'2;!2(0?-39!5/%3!0!A%#0&5<0(6!%:!?%(2.;!/,(0.'.!032!.'3$'3#'.!0.!0!7'03.!%:!2-0<%95'!

032!#%(('./%32'3#'@!+,'!%&.'(A'2!#%(('<0$-%3!&'$?''3!75.-#0<!#%7/%.-$-%3F-7/(%A-.0$-%3!032!<039509'!

7-9,$!&'!'H/<0-3'2!-3!$,-.!03'#2%$'!&6!=0>>!.0H%/,%3-.$;!#%7/%.'(;!O%'!E'32'(.%3D!!

W%**%$(!&5>+(6=$<%&(>%('<(6'(5(7$:6%$D(X%<$9(e'G:<+'<?(X%(7$'6%(5(+%<6%<8%(6456(+*5<<%&(64$%%('$(#'=$(*5K%+(G%#'$%(

64%(*%$:'&(85>%?(!<&(:6(75+<Y6(5(+6$%5>('#(8'<+8:'=+<%++(6456(7%<6('<(5<&('<(5<&('<?(X%(75+(+6'**:<KD(*5=+:<K(:<(

*"58%+(7:64(49*4%<+D(G$58A%6+(5$'=<&(64:<K+?(X%(A%*6(>';:<K(#$'>("%#6(6'($:K46(7:64(64:+(64'=K46?(H(85<($%>%>G%$(:<(

c%6$':6(6$9:<K(6'(&'(6456D(6$9:<K(6'(*"59(64%("'<K%+6(>%5<:<K#="(*4$5+%(6456(H(8'="&(*'++:G"9(*"59(G%#'$%(H(6''A(64%(

'G;:'=+(G$%564?(M8:6%&(:<(V'$%+6D(,UR0N(

+,'!#('0$-A'!0#$!%:!#%7/%.-$-%3!-.!75#,!<-8'!$,'!'H07/<'!%:!<039509'!032!?(-$$'3!$'H$!-3!&%%8.;!?-$,!-$.!

70//-39!%:!-2'0.@!+,'('!0('!.-7-<0(-$-'.!032!2-::'('3#'.!-3!$,'!/('.'3$0$-%3!%:!A%#0&5<0(6!032!<039509'!-3!

$,'!$?%!:%(7.!%:!#%7753-#0$-%3@!Q$(5#$5('!%##5(.!-3!.'3$'3#'.;!&%$,!-3!./%8'3!032!?(-$$'3!<039509'@!

Q-7-<0(<6;!/,(0.'.!%##5((-39!0.!03!532'(<6-39!.$(5#$5('!-3!-7/(%A-.'2!75.-#!#03!0<.%!&'!:%532!-3!

#%7/%.'2!75.-#!RZ0(.%3;!IJJ^;!/@!)I)U@!c%(!-3.$03#';!?-$,!0!#%3A'(.0$-%3!&'$?''3!$?%!/'%/<';!-$!-.!

0..57'2!$,'('!-.!.5::-#-'3$!./0#'!:%(!#%7753-#0$-%3;!<-.$'3-39!$%!%3'!03%$,'(B.!$,%59,$.;!:''<-39.;!032!

532'(.$032-39!'0#,!%$,'(B.!/'(./'#$-A'@!].!$,-.!357&'(!%:!/0($-#-/03$.!-3#('0.'.!$,'!0..57/$-%3!-.!$,0$!

7%('!$-7'!-.!3'#'..0(6!$%!0<<%?!0!9'3'(0$'2!./0#'!:%(!,'0(-39;!#%7753-#0$-%3;!032!/'(#'/$-%3@!L%('!

%(2'(!-.!('45-('2!:%(!-3$'(/<06;!#%<<0&%(0$-%3;!032!$'07?%(8!:%(!/0($-#-/03$.!$%!#%3$(-&5$'!$%!2'A'<%/-39!
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7%$-A0$'.!$,'!o'A%<5$-%3o!032!o53-45'!2-.#-/<-3'.!%:!$,'!=0>>!%(!-7/(%A-.-39!75.-#-03o!RaA03.!0.!#-$'2!-3!

g0,3;!)**I;!/@!I_TU@!i(%5/!-7/(%A-.0$-%3!/('.'3$.!022-$-%30<!$(-0<.!?-$,!o#%<<'#$-A'!#%,'('3$!$,-38-39o;!

032!o,5703@@@.%#-0<!3''2!:%(!.67/0$,6!:(%7!0<<!7'7&'(.!$%!&'32!:%(!$,'!#%77%3!('.5<$o!RaA03.!0.!#-$'2!

-3!E0-2'$;!)**Y;!/@!IKT@U@!(

C%07!N,%7.86!,-9,<-9,$.!2-.$-3#$-A'!450<-$-'.!:%532!-3!$,'!532'(<6-39!.$(5#$5('!%:!<039509'!0.!0!7'03.!
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'H/('..-%3!:%532!-3!0($!708'.!5.'!%:!0!o#'($0-3!7'2-57o!032!$,0$!o/%'$(6!\!<039509'!\!-.!53-45'o!-3!-$.!
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#%3A'6.!$,-.!'<%45'3$<6@!P,'3!2'.#(-&-39!,'(!0'.$,'$-#!'H/'#$0$-%3.!%:!?'<<1#%3.$(5#$'2!75.-#0<!

.$0$'7'3$.;!.,'!3%$'2!$,0$D!oV!%3<6!,%/'!$,0$!0!#'($0-3!0//(%0#,!$%!9(0770(!032!$%!$,'!:%(7!%:!<039509'!

9%'.!&'6%32!/'(.%30<!$0.$'o!R#-$'2!-3!L%3.0-39'%3;!)**YU@!Q-7-<0(<6;!Q#,%'3&'(9!3%$'2!$,0$!#%33'#$-39!

75.-#0<!-2'0.!-3!0!m#%7/(','3.-&<';!#%,'('3$;!032!<%9-#0<n!?06!-.!0.!2-A'(.'!0.!$,'!$'#,3-45'!:%532!-3!

<039509';!.599'.$-39!$,0$!$,'!/(%#'..!%:!75.-#0<!#%3.$(5#$-%3!.,%5<2!m/(%#''2!0<%39!$,'!<-3'!%:!

9(0770$-#0<!/(-3#-/<'.n!RQ#,%'3&'(9;!IJJ_;!/@!)^U@!+,'.'!.$0$'7'3$.!&6!S%5<039'(!032!Q#,%'3&'(9!0('!

030<%9%5.;!('/('.'3$-39!$,'!A0<5'!/<0#'2!%3!$,'!'H/('..-A'!30$5('!%:!,5703!<039509'!0.!0!B7'03.!$%!03!

'32B;!$,(%59,!$,'!2'A'<%/-39!$'#,3-45'!032!5.'!%:!A%#0&5<0(6!:%(!0#,-'A-39!%3'B.!9%0<!032!%5$#%7'D!

'::'#$-A'!#%7753-#0$-%3@!Z039509'!#%3$-35'.!$%!&'!0!/(0#$-#0<!m#%7/<'7'3$0(6!7'2-57n!$%!0..-.$!-3!

#%3A'6-39!m?,0$!-.!0$!-..5'!-3!$,'!('.'0(#,n!\!9-A'3!%3'!70-3$0-3.!m0!90/!&'$?''3!?,0$!-.!2-./<06'2!032!

?,0$!-.!/5$!-3$%!?%(2.n!RS%(92%(::;!)*II;!/@!_^U@!

!

7'&)($<&"#&%$C+"

+,'!$'(7!BN('0$-A'!2'.-93B!-.!0!7'$0/,%(;!0!2'.#(-/$%(!0//<-'2!$%!$,'!/(%#'..!%:!9'3'(0$-39!032!.%<A-39!

/(%&<'7.!5.-39!-3A'3$-%3!032!'H/<%(0$-%3!o?,-#,!2'7032.!$,'!-7/%.-$-%3!%:!03!%(2'(o!RQ#,w3;!)*IY;!/@!

I*[U@!V$!0..'..'.!?,0$!2'#-.-%3.!032!7'03.!0('!('45-('2!$%!0#,-'A'!$,'!'32!&6!?,0$'A'(!0A0-<0&<'!

('.%5(#'.!RQ#,w3;!)*IY;!/@![JU@!N('0$-A-$6!9'3'(0$'.!o3'?!%(!%(-9-30<!-2'0.;!-3.-9,$.;!('.$(5#$5(-39.;!

-3A'3$-%3.;!%(!0($-.$-#!%&='#$.o!Rh'(3%3;!IJ^J;!/@!JTU@!V$!-.!0##'/$'2!0.!&'-39!%:!o.#-'3$-:-#;!0'.$,'$-#;!

.%#-0<;!%(!$'#,3%<%9-#0<o!A0<5';!#%7&-3'2!?-$,!$,'!o0##'/$0&-<-$6!%(!0//(%/(-0$'3'..!%:!$,'!#('0$-A'!

/(%25#$o!Rh'(3%3;!IJ^J;!/@!JTU@!N('0$-A-$6!0<.%!'7/,0.-.'.!$,'!3''2!:%(!53-45';!/(0#$-#0<;!032!A0<50&<'!

%5$#%7'.@!!

j.-39!/(0970$-.7!-3!0($-.$-#!/(0#$-#'!-.!$,'!0/$-$52'!$%!<%#0$'!$,'!83%?<'29'!('45-('2!%:!0!9-A'3!.5&='#$!$%!

:0#-<-$0$'!%/'(0$-%3.!?-$,-3!$,0$!.5&='#$!RS-99.!q!Sx#,<'(;!)*I*;!/@!^^U@!V3!$,'!#0.'!%:!$,'!.70<<!=0>>!

'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#';!-$!-.!$,'!-3$'(/('$0$-%3!%:!-3:%(70$-%3!%:!75.-#0<!:53207'3$0<.!032!

$,'-(!0//<-#0$-%3!$%!$,'!.#%('!5.-39!%3'l.!0#45-('2!.8-<<.!0.!03!-7/(%A-.-39!75.-#-03@!b'(:%(7-39!$,'!

#%7/%.-$-%3!-3!$,-.!-3.$03#'!-.!7%('!0&%5$!$,'!/(%#'..!%:!2'.-93!032!/<033-39!032!<'..!0&%5$!./%3$03'-$6@!

+,-.!/(0970$-#!0//(%0#,!$%!/(%&<'71.%<A-39!#%3$(0.$.!?-$,!$,'!-2'0!$,0$!#('0$-A-$6!('.5<$.!:(%7!o#,03#'!

%&.'(A0$-%3o!%(!:(%7!0!.''2!?,-#,!$,'3!9'(7-30$'.!RN<0H$%3;!IJJ^;!/@!IT^U@!+,'!,5703!&(0-3!,0.!03!

0/$-$52'!:%(!0<<%?-39!$,-.!%&.'(A0$-%3!%(!.''2!$%!&'!35($5('2;!7%A-39!0&%5$!032!<-38-39!5/!?-$,!%$,'(!

0('0.!%:!$,'!7-32!0.!0!#%3#'/$-%3!-.!0#$-A0$'2;!/(%25#-39!03!%/045';!.'/0(0$'!o450<-$6!%:!#%3.#-%5.3'..o;!

0!/(%#'..!$,0$!.''7.!$%!&'!o?,0$!-.!('45-('2o!RN<0H$%3;!IJJ^;!/@!IT^U!:%(!#('0$-A-$6@!!

V709-30$-%3!032!:(''1$,-38-39!0<<%?!$,'!#0/0#-$6!%:!,5703!/%$'3$-0<!$%!2'A'<%/!0.!0!9(0250<;!-3$5-$-A'!

/(%#'..@!V3!$,'!#0.'!%:!.'('32-/-$%5.!2-.#%A'(6!?,-#,!<'02.!$%!3'?!-2'0.;!$,'!m('.'0(#,!-.!7%('!<-8'!



( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

)K!

,0 !

'H/<%(0$-%3!$,03!<-8'!:%<<%?-39!0!:-(7!/0$,n!RS%(92%(::;!)*II;!/@!_YU@!]90-3;!-3!$,'!#0.'!%:!$,'!.70<<!=0>>!

'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#';!-$!-.!0!#0.'!%:!/0($-#-/03$F-7/(%A-.-39!75.-#-03.!('<-345-.,-39!0<<!

/('#%3#'/$-%3.!032!.5(('32'(-39!$%!./%3$03'-$6!0.!0!#('0$-A'!/(%#'..!?-$,!<'..!#%3#'(3!:%(!2'.-93!%(!

/<033-39@!

V3!R)(&')0":2$+J$+C!RM'!S%3%;!IJYYU;!$,'!05$,%(!2'.#(-&'.!$,'!7%$-A0$-%3!%:!2'.-93!0.!0!&0#82(%/!$%!

o9'3'(0$'!0<$'(30$-A'.r&'6%32!$,'!02'450$'!-3!%(2'(!$%!/(%25#'!.%7'$,-39!&'$$'(o;!('<'0.-39!$,'!2'.-93'(!

:(%7!o2%7-30$-%3!&6!#<-#,y!/0$$'(3.o!R//@!)__\)_KU@!M'1S%3%B.!B<0$'(0<!$,-38-39B!-.!0!A'(6!2-::'('3$!

'H07/<'!090-3;!03!0//(%0#,!$,0$!.''8.!$%!'H/<%('!0<$'(30$-A'.;!$%!?'-9,!5/!#,%-#'.!032!/'(./'#$-A'.;!

.''8-39!$,'!&'.$!%/$-%3!032!%/$-757!.%<5$-%3!$%!0!/(%&<'7@!Z0$'(0<!$,-38-39!-.!0!#%7&-30$-%3!%:!

<%9-#0<F2'25#$-A'!('0.%3-39!032!$,'%('$-#0<!(':<'#$-%3!RM6(..'3;!)*I*;!/@!))KU@!]3!'H07/<'!%:!$,-.!/(%#'..!

-.!$,'!/%$'3$-0<!#%7&-30$-%3!%:!0!(0$-%30<;!./'#5<0$-A';!2-.#'(3-39!-3$'(/('$0$-%3!%:!$,'!.#%('!-3!$,'!2'.-93!

%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!&6!$,'!-7/(%A-.-39!75.-#-03F/0($-#-/03$@!

P-$,!$,'!/('A-%5.!'H07/<'.!7'3$-%3'2;!$,'!70-3!-32-#0$%(!032!-3:<5'3#'!-3!$,'!/(%#'..!-.!$,'!#('0$-A'!

#,%-#'!?,-#,!-7/0#$.!$,'!2'.-93!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!c(%7!0!

/.6#,%<%9-#0<!/'(./'#$-A';!$,'!#0/0&-<-$6!:%(!%5(!&(0-3!$%!:53#$-%3!'::-#-'3$<6!25(-39!m('0<1$-7'!

/'(:%(703#'n!-.!7-3-70<;!032!-7/(%A-.0$-%3!%3!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%3!75.$!<-7-$!m2'#-.-%3!

708-39n!RO%,3.%31Z0-(2!q!Q<%&%20;!0.!#-$'2!-3!Q0?6'(;!)**[;!/@!^*U@!V3!#%3$(0.$;!#%7/%.-$-%3!,0.!03!

m53<-7-$'2!/(%#'..-39!#0/0#-$6n!RO%,3.%31Z0-(2!q!Q<%&%20;!0.!#-$'2!-3!Q0?6'(;!)**[;!/@!^*U;!0<<%?-39!:%(!

7%('!#%7/<'H-$6!-3!$,'!#('0$-%3!%:!75.-#0<!.$(5#$5('.@!V3!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!

/'(:%(703#';!A0(-%5.!%5$#%7'.!'A'3$50$'!25'!$%!2'#-.-%3.!('45-('2!%:!$,'!#%7/%.'(F/<06'(F<'02'(!032!$,'!

/0($-#-/0$-39!75.-#-03.!$%!.%<A'!0!/(%&<'7D!$,'!/('.'3$0$-%3!%:!$,'!.#%('!$,(%59,!-$.!0((039'7'3$!-3!

(','0(.0<!:%(!-$.!/'(:%(703#'@!!

c%(!$,-.!/0/'(;!#('0$-A'!2'.-93!-.!$,'!-3$'(.'#$-%3!&'$?''3!$,-.!/0($-#5<0(!/(%#'..!%:!#%7/%.-$-%3!032!

-7/(%A-.0$-%3!-3!#%33'#$-%3!$%!$,'!/'(:%(703#'!%:!0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%3@!p]((039'7'3$l!-.!

$,'!-3$'(.'#$-%3!&'$?''3!#%7/%.-$-%3!032!-7/(%A-.0$-%3!?,'('!$,'!/('/0(0$-%3!032!/('.'3$0$-%3!%:!

70$'(-0<!%##5(.e!V!(':'(!$%!$,-.!/(%#'..!0.!p#('0$-A'!2'.-93l@!+,'!#('0$-A'!2'.-93!032!/(%#'..!%:!$,-.!75.-#1

708-39!0#$-A-$6!('45-('!0!m#%3.$03$!&0<03#'!&'$?''3!:-32-39!0!/(%&<'7!032!.%<A-39!$,0$!/(%&<'7;!032!

$,'3!:-32-39!0!3'?!/(%&<'7!25(-39!.%<A-39!$,'!<0.$!%3'rn!RQ0?6'(;!)**[;!/@!II_U;!$,(%59,!$,'!?(-$-39;!

(','0(.0<;!0((039'7'3$!032!/'(:%(703#'!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%3@!].!0!

#%7/%.'(F/<06'(F<'02'(;!m45'.$-%3.;!/(%&<'7.;!#,0<<'39'.!0('!-2'3$-:-'2n!$,0$!0('!.,0/'2!&6!$,'!m3''2.!%:!

/(0#$-#'!032!/(0#$-$-%3'(.n!Ri(06;!0.!#-$'2!-3!M(0/'(!q!E0((-.%3;!)*II;!/@!J*Ue!032!$,'!-3A'.$-90$-%3!-.!

#0((-'2!%5$!$,(%59,!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!+,-.!/%.'.!&%$,!45'.$-%3.!032!

03.?'(.!$%!#('0$-A'!/(%&<'7!:-32-39F.%<A-39!032!$,'!/(%#'..!?0.!2'.#(-&'2!'<%45'3$<6!&6!L-<'.!M0A-.;!

?,%!%3#'!.0-2!$%!,-.!75.-#-03.;!mV!/06!6%5!$%!/(0#$-#'!%3!$,'!&032.$032n!R0.!#-$'2!-3!Q0?6'(;!)**[;!/@!

K_U@!
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+,'!3%$-%3!%:!2'#%7/%.-$-%3!0.!0!7%2'<!:%(!-3A'.$-90$-39!75.-#!?0.!&(%59,$!$%!76!0$$'3$-%3!?,'3!0!&(-':!

%//%($53-$6!$%!7''$!?-$,!=0>>!.0H%/,%3-.$!032!#%7/%.'(;!P063'!Q,%($'(!/('.'3$'2!-$.'<:!-3!)*I*@!

Q,%($'(B.!450($'$!,02!/'(:%(7'2!,-.!#%7/%.-$-%3.!0$!$,'!Q623'6!"/'(0!E%5.';!032!V!%&.'(A'2!$,0$!$,'!

9(%5/B.!-7/(%A-.0$-%3.!%3!,-.!#%7/%.-$-%3.!.''7'2!<-8'!p<-A'!#%7/%.-$-%3l"?-$,!'A'(6%3'!-3!$,'!9(%5/!

#%3$(-&5$-39!$%!0!#%<<'#$-A';!#('0$-A'!/(%#'..!#%3#'(3-39!$,'!#%7/%.-$-%30<!/'(:%(703#';!$,(%59,!$,'!0#$!

%:!-7/(%A-.0$-%3@!Q,%($'(!('./%32'2;!o2'#%7/%.-$-%3o!032!('/'0$'2!?-$,!0!$%3'!%:!76.$'(6;!

o2'#%7/%.-$-%3o!RP@!Q,%($'(;!/'(.%30<!#%7753-#0$-%3;!L0(#,!Y;!)*I*U@!!

BM'#%7/%.-$-%3B!2'.#(-&'.!$,'!('1-3A'3$-%3!%:!03!0($!:%(7!%(!/(%25#$;!032!03!%//%($53-$6!$%!.''!$,'!-33'(!

?%(8-39.!%:!:53207'3$0<.!0$!/<06;!('0((039-39!$,'7!-3$%!0!2-::'('3$!%(2'(!032!.'$!%:!#-(#57.$03#'.!?,-#,!

-3!$5(3;!/(%25#'.!0!2-::'('3$!%5$#%7'@!V3!!&%(2&($5":2&*'Y"R]2%(3%;!)**);!/@!Y^U;!+,'%2%(!]2%(3%!

2':-3'.!2'#%7/%.-$-%3!0.!0!/(%#'..!%:!('<'0.-39!$,'!o#%53$'(:%(#'!%:!0($oD!$,'!'H/<%(0$-%3;!532'(.$032-39;!

032!0//<-#0$-%3!%:!/'(./'#$-A'.!032!/%..-&-<-$-'.!?-$,-3!$,'!0($-.$-#!/(0#$-#'!032!/(%25#$@!M'#%7/%.-$-%3!-.!

0!/(%#'..!-3A%<A-39!$,'!o?,%<'o!R$,'!#('0$-A'!%5$#%7'U!oA'(.5.!$,'!.57!%:!-$.!/0($.o!R$,'!#%1'H-.$-39!

#%7/%3'3$.UD!o-32'/'32'3$o!'<'7'3$.!,0A'!03!o-3$'(2'/'32'3$o!('<0$-%3.,-/!?-$,!%3'!03%$,'(!RN,0<$-3;!

IJY*;!//@!Y\^U!-3!2'A'<%/-39!0($-.$-#!/(0#$-#'!032!/(%25#$@!

]7'(-#03!'#%3%7-.$;!/%<-$-#0<!.#-'3$-.$!032!#%93-$-A'!/.6#,%<%9-.$;!E'(&'($!]@!Q-7%3!2'.#(-&'.!$,'!(%<'!

$,0$!2'#%7/%.-$-%3!#03!/<06!-3!2'.-93@!M'.-93!-3A%<A'.!$,'!/(%25#$-%3!%:!%$,'(!/%..-&-<-$-'.!032!#%3$'H$.;!

032!$,'3;!o$'.$-39@@@$,'.'!0<$'(30$-A'.!090-3.$@@@('45-('7'3$.!032!#%3.$(0-3$.o!RQ-7%3;!IJJK;!//@!I)^\I)JU@!

M'.-93!-.!o#%3#'(3'2!?-$,!,%?!$,-39.!%59,$!$%!&';!?-$,!2'A-.-39!0($':0#$.!$%!0$$0-3!9%0<.o!R/@!IITU;!032!

$,'!7'$0/,%(;!7%2'<!032!'H07/<'!%:!2'#%7/%.-$-%3!-.!/(0#$-#0<!:%(!2'A-.-39!032!532'(.$032-39!

('<0$-%3.,-/.!032!$,'!&('08-39!2%?3!%:!03!'<0&%(0$'!.6.$'7!-3$%!o.'7-1-32'/'32'3$!#%7/%3'3$.!

#%(('./%32-39!$%!-$.!7036!:53#$-%30<!/0($.o!R/@!I)^U@!M'.-93-39!o'0#,!#%7/%3'3$!#03!$,'3!&'!#0((-'2!%5$!

?-$,@@@!-32'/'32'3#';!.-3#'!'0#,!?-<<!0::'#$!$,'!%$,'(.@@@$,(%59,!-$.!:53#$-%3o!032!o7'#,03-.7.!$,0$!

0##%7/<-.,!$,'!:53#$-%3o!RQ-7%3;!IJJK;!/@!I)^U@!

V3!03!'39-3''(-39!#%3:'('3#'!/0/'(!&6!E07>0,!032!N,'39;! R&)'+$+C"^*3"(*"Z+<&+(9":2&"W%&"*1"

;,+5($*+)0"4&5*./*%$($*+"!.*+C"G*<$5&"A+C$+&&'%"4,'$+C"=*0,($*+"4&<&0*/.&+(!RE07>0,!q!N,'39;!

)*IIU;!$,'!05$,%(.!5.'!$,'!'H07/<';!7%2'<!032!7'$0/,%(!%:!2'#%7/%.-$-%3!:%(!-3A'.$-90$-%3!032!/(%&<'7!

.%<A-39@!+,'!7'$,%2!-.!0//<-#0&<'!:%(!'H07-3-39!/0(07'$'(.!032!$,'!532'(.$032-39!%:!-3$'(('<0$-%3.,-/.!0$!

?%(8!-3!75.-#0<!.$(5#$5('.;!<'32-39!-$.'<:!$%!$,'!2'A'<%/7'3$!032!#('0$-%3!%:!3'?!?%(8.@!E07>0,!032!

N,'39!:%532!$,0$!$,'!('/('.'3$0$-%3!032!5.09'!%:!$,'!?%(2.!m-3A'3$-%3n!032!m2'.-93n!7-((%(!#%7/0(0&<'!

m/(%&<'7!.%<A-39!/(%#'..'.ne!?,'('!#('0$-A'!2'.-93!%(903-.'.!#%7/<-#0$'2!.$(5#$5('.!032!'H/032.!%3!

#%3#'/$-%3.!?-$,-3!$,'!m.#%/'!%:!-3A'3$-%3n!RE07>0,!q!N,'39;!)*II;!/@!)U@!M'#%7/%.-$-%3!,0.!$,'!

0&-<-$6!$%!$(03.:%(7!03!m-<<12':-3'2!/(%&<'7!.$0$'n!-3$%!m?'<<1.$(5#$5('2!/(%&<'7.n!RP-99-3.;!0.!#-$'2!-3!

N%<<-3.;!)**Y;!/@!)T[U@!!
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+,'!#('0$-A'!%(903->0$-%3!$,0$!%##5(.!-3!0($-.$-#!/(%&<'7!.%<A-39!032!-3A'3$-A'!2'.-93!-.!2'7%3.$(0$'2!-3!

03!'H07/<'!/(%A-2'2!-3!0!70.$'(l.!$,'.-.!&6!L'<-..0!a<<07-<;!4$11&'&+("6*#&%"*1"7'&)($<&":2*,C2("

Ra<<07-<;!)**^U@!M'#%7/%.-$-%3!-.!5.'2!&6!0($-.$.!$%!2'#%3.$(5#$!032!('#%3.$(5#$!/0-3$-39.!032!$,-.!

$'#,3-45'!#03!&'!0//<-'2!$%!.70<<!=0>>!#%7/%.-$-%3;!/'(:%(703#'!032!<-.$'3-39!'H/'(-'3#'D!mL'03?,-<';!

25(-39!/0-3$-39;!0($-.$.!$'32!$%!:0<<!-3$%!.'45'3#'.!.$0($-39!?-$,!$,'!9'3'(0$-%3!032!'H/<%(0$-%3!%:!-2'0.;!
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'H/'(-'3#'.;!2%#57'3$-39!.$(0$'9-'.!5.'2!-3!$,'!2'A'<%/7'3$!%:!-2-%.63#(0$-#!<039509'!032!76!#('0$-A'!

/(0#$-#'!0.!0!#%7/%.'(F-7/(%A-.'(;!0<$'(30$-39!?-$,!03!%5$?0(2!:%#5.!0.!0!/0($-#-/03$F%&.'(A'(!%:!$,'!

?%(8-39!#%<<0&%(0$-%3.!?-$,!$,'!75.-#-03.!-3!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!+,'!

/'(:%(703#'!,-.$%(6!%:!=0>>!75.-#!'3$?-3'.!?-$,!0($-.$-#;!75.-#0<!$(02-$-%3;!0<<%?-39!:%(!0!75$50<!

0&.%(/$-%3!032!'H#,039'!%:!-2'0.!-3!0!.,0('2!#%7753-$6!%:!A0<5'.!032!75.-#0<!/'(./'#$-A'.!\!'A-2'3$!-3!

$,'!<-A'.!%:!<'0(3'(.!.%%3!0:$'(!$,'!0#45-.-$-%3!%:!83%?<'29'!%:!:53207'3$0<.!5/%3!?,-#,!53-45'!

-32-A-250<!032!#%<<'#$-A'!/'(:%(703#'.!2'/'32!RS'(<-3'(;!)**J!/@!_JU@!!

+,'!('.'0(#,'(!-.!-3.'/0(0&<'!:(%7!$,'!.$52-'2!%##5(('3#'.!RE077'(.<'6!q!]$8-3.%3;!#-$'2!-3!L0H?'<<;!

IJJK;!/@!I^U;!(':<'#$-39!%3!,%?!$,'-(!m&0#89(%532;!#5<$5(';!032!'H/'(-'3#'.!,%<2!/%$'3$-0<!:%(!.,0/-39!

$,'-(!-3$'(/('$0$-%3n!RN('.?'<<;!)*IT;!/@!I^KU@!!"&.'(A-39!032!('/%($-39!/'(.%30<!('./%3.'.!$%!-3$'(0#$-%3.!

?-$,!/0($-#-/0$-39!75.-#-03.!-3!$,'-(!-3$'(/('$0$-%3!%:!$,'!75.-#0<!.#%('!-3!/'(:%(703#'!<'02.!$%!

02A03#'7'3$.;!#%7/(','3.-%3;!032!#('0$-A'!2'.-93!%:!%3'B.!/(0#$-#';!-3$'3$-%3.!032!#,%-#'.!0.!0!

#%7/%.'(;!/<06'(!032!<'02'(!Ra$,'(-39$%3;!)**T;!/@!IJU@!P'&'(!R)**[U!2'.#(-&'.!$,-.!$6/'!%:!'345-(6!0.!

$,'!3''2!o$%!532'(.$032!$,'!0..57/$-%3.;!&-0.'.;!032!/'(./'#$-A'.!$,0$!532'(<-'!0<<!#%7/%3'3$.!%:!%5(!

('.'0(#,!032;!-3!/0($-#5<0(;!$,'!-3$'(('<0$-%3.,-/.!07%39!$,'7o;!#%3$(-&5$-39!$%!$,'!o532'(.$032-39!%:!$,'!

-32-A-250<!#%7/%3'3$.!%:!%5(!('.'0(#,`%5(!$,'%(-'.;!%5(!('.'0(#,!7'$,%2.;!%5(!-3$'(/('$0$-%3.;!032!.%!

%3o!RP'&'(;!)**[;!/@!A-U@!!

+,'!20$0!#%<<'#$'2!$,(%59,%5$!$,'!.$526!.'(A'2!0.!0!&0.-.!:%(!:5($,'(!030<6.-.!032!-3$'(/('$0$-%3!RW%&.%3;!

)*II;!/@!TKYU;!032!$,'!:-32-39.!,0A'!2'A'<%/'2!-3$%!0!30((0$-A'!2'.#(-&-39!$,'!/(%#'..!?,-#,!,0.!

-3:%(7'2!76!#('0$-A'!/(0#$-#'!032!/'(:%(703#'!%:!$,'.'!3'?!#%7/%.-$-%30<!?%(8.@!L5.-#!

#%7/%.-$-%3.F:(07'?%(8.!?'('!?(-$$'3!$%!$'.$!-2'0.!75#,!m<-8'!0!#%3$-3557!$,0$!/(%A-2'.!<''?06!:%(!0!

A0(-'$6!%:!('.'0(#,!.$(0$'9-'.n!RS%(92%(::;!)*II;!/@!_)U@!b<033-39;!('A-'?-39;!'H/032-39!%(!#('0$-39!3'?!

?%(8!032!-$.!/'(:%(703#';!('.5<$'2!-3!A0(-%5.!75.-#!.#'30(-%.!&'-39!/<06'2!%5$;!0#$-39!0.!0!/(%#'..!$%!

2'A'<%/-39!0($-.$-#!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(!-3!0!.70<<!=0>>!'3.'7&<'@!V!#%3.-2'('2!.'<:1

(':<'#$-%3;!<'0(3-39;!032!2'A'<%/7'3$!$,(%59,!#%<<0&%(0$-%3!0.!0!/0($-#-/03$!-3!$,'!/'(:%(703#'!%:!76!

#%7/%.-$-%3.;!0.!#(-$-#0<!7'$,%2%<%9-'.!$%!532'(.$032-39!$,'!m7'03-39n"%:!$,'!m('0<-$6n!RL0H?'<<;!IJJK;!

/@!IYU!532'(!'H07-30$-%3;!$,0$!-.!$,'!.$526D!$,'!.70<<!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!!

c5($,'(7%(';!$?%!7%2'<.!?'('!5.'2!0.!0!7'$,%2!:%(!2'A'<%/-39!032!-3A'.$-90$-39!0($-.$-#!/(0#$-#';!5.-39!

'0#,!#%7/%.-$-%3!0.!0!#0.'!.$526;!'H/<%(-39!m/%..-&<'!#05.'.n;!m2'$'(7-303$.n;!m:0#$%(.n;!032!

m'H/'(-'3#'.n!?,-#,!#%3$(-&5$'2!$%!#('0$-A'!2'.-93!032!%5$#%7'.!RW%&.%3;!)*II;!/@!I[^UD!
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z!!!!L%2'<!]!2'0<.!?-$,!#%7/%.-$-%30<!/(0#$-#';!-@'@;!.%<-$0(6!(':<'#$-A'!/(0#$-#'!032!('.'0(#,!0.!0!

#%7/%.'(e!!

z!!!!L%2'<!S!('<0$'.!$%!$,'!9(%5/!'H/'(-'3#';!-@'@;!/0($-#-/0$%(6!(':<'H-A'!('.'0(#,!-3A%<A-39!76.'<:!0.!0!

/<06'(!032!<'02'(!032!$,'!.70<<!=0>>!'3.'7&<'!/0($-#-/03$.;!?%(8-39!%3!$,'!#%7/%.-$-%3;!9'3'(0$-39!20$0!

-3:%(70<<6!$,(%59,!(','0(.0<.!032!/'(:%(703#'.@!

j.-39!/0($-#-/03$!%&.'(A0$-%3.!0.!0!:-'<2!('.'0(#,'(!-3A%<A'2!-3!$,'!75.-#0<!/'(:%(703#'.!?0.!

02A03$09'%5.!-3!-$.!-3$'(30<!032!'H$'(30<!A0<-2-$6;!0<<%?-39!:%(!$?%!('.'0(#,!/'(./'#$-A'.!$%!53:%<2D!+,'!

m/0($-#-/03$!%&.'(A'(n!R0($-.$-#!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(U!0.!m$,'!-3.$(57'3$n;!032!$,'!.70<<!

=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!0.!$,'!m%&.'(A0$-%3!-3.$(57'3$n"RL0H?'<<;!IJJK;!/@![IJU@!+,'!

('.'0(#,!%:!$,'!/0($-#-/03$F%&.'(A'(!-.!0!<'9-$-70$'!032!'::'#$-A'!7'$,%2!25'!$%!$,'!#%<<'#$-%3!032!030<6.-.!

%:!20$0!-3#<52-39!%3'l.!2-('#$!#%3$(-&5$-%3;!0..%#-0$-%3;!032!(':<'#$-%3!%3!$,'!/(%#'..!RQ03#,'>1

O038%?.8-;!)**);!/@!IT_U@!M0$0!-.!90$,'('2!$,(%59,%5$!$,'!-3A'.$-90$-%3!$%!:%(7!=529'7'3$.!RW%&.%3;!

)*II;!/@![)*U@!V!#%3.-2'(!/0($-#-/03$!%&.'(A0$-%3.!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#';!

.'<:1(':<'#$-%3!032!030<6.-.!%:!76!-3$'3$-%3.!0.!0!#%7/%.'(F/<06'(!<'02'(;!/0($-#-/0$-39;!-7/(%A-.-39!

75.-#-03.l!-3$'(/('$0$-%3.!$%!0((039-39!032!/('.'3$-39!$,'!75.-#0<!.#%('!-3!(','0(.0<!032!/'(:%(703#';!

#(-$-#0<!$%!2'A'<%/-39!76!/(0#$-#'!032!7'$,%2%<%96!:%(!$,-.!.$526@!

].!03!%&.'(A'(;!%3'!0.8.!45'.$-%3.!0&%5$!$,'!.-$50$-%3!032!0($-.$-#!/(0#$-#';!032!7%('!./0(-39<6!RW%&.%3;!

)*II;!/@![)TU!%:!&032!7'7&'(.;!-3!%(2'(!$%!%&$0-3!0##5(0$'!-3$'(/('$0$-%3.!032!/('#-.-%3!%:!('#%(2'2!20$0@!

a0#,!/'(:%(703#'!%:!$,'!.#%('!?0.!<-.$'3'2!$%;!('A-'?'2;!032!-:!3'#'..0(6;!5.'2!$%!-3:%(7!76!0($-.$-#!

/(0#$-#'!032!$,'!3'H$!.$09'!%:!$,'!#%7/%.-$-%3.l!2'A'<%/7'3$!-3!/'(:%(703#'@!+,(%59,!76!-3$'(0#$-%3.!

?-$,!$,'!/0($-#-/0$-39!75.-#-03.!-3!(','0(.0<!032!/'(:%(703#';!%&.'(A0$-%3.!032!.'<:1(':<'#$-%3.!%3!$,'!

.#%('B.!/('.'3$0$-%3!?'('!3%$'2;!:%<<%?'2!0$!$-7'.!?-$,!.5&$<'!#,039'.!$%!$,'!7'<%26;!,0(7%36;!(,6$,7;!

%(!:%(7!%:!0!/0($-#5<0(!#%7/%.-$-%3!-3!/('/0(0$-%3!:%(!-$.!3'H$!/'(:%(703#'@!!

Q5&.'45'3$<6;!-$!?0.!-3$5-$-%3!032!-3$'<<'#$!?%(8-39!0.!0!$,(%59,1#%7/%.'2!#('0$-A'!/(%#'..!?,-#,!

-3:%(7'2!76!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(!-3!$,'!3'H$!.$09'!%:!$,'!.70<<!=0>>!'3.'7&<'!

#%7/%.-$-%30<!/'(:%(703#'@!Q''8-39!%5$!/(%#'..'.!032!:%(7.!%:!=0>>!#%7/%.-$-%3;!5.-39!A0(-%5.!

7'$0/,%(.!032!#%3#'/$.!:%(!#('0$-39!2''/'(!532'(.$032-39.!%:!-3$'3$-%3!032!-3$'(/('$0$-%3!%:!$,'!70$'(-0<!

-3!$,'!.#%(';!#%3$(-&5$'2!/%.-$-A'<6!$%!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#';!032!76!

#('0$-A'!/(0#$-#'!0.!#%7/%.'(F/<06'(!032!<'02'(@!

"

4&<&0*/$+C"!'($%($5"B')5($5&"$+"!"=.)00"X)QQ"A+%&.-0&""

+,'!8>1*'#")#<)+5&#"0&)'+&'K%"#$5($*+)'Y".$0$'.!$,0$"p2'A'<%/7'3$l!-.!m$,'!0#$-%3!%(!/(%#'..!%:!

2'A'<%/-39r0!3'?!.$09'!%(!'A'3$r032!0!3'?!/(%25#$!%(!-3A'3$-%3n!RE%(3&6!q!N%?-';!IJJ_;!/@![I^U@!

+,-.!2':-3-$-%3!-7/<-'.!0!#%3.$03$!.'0(#,!:%(!3'?!/'(./'#$-A'.!032!'::-#-'3$!7'$,%2.!:%(!-7/(%A-39!03!
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-2'0D!5.-39!$,'!.70<<!=0>>!'3.'7&<'!0.!03!'H/'(-7'3$!$%!o90-3!83%?<'29'!032!532'(.$032-39o!%:!o2-('#$!

('<'A03#'!$%!$,'!3''2.o!%:!03!0($-.$!'3909'2!-3!2'A'<%/-39!0($-.$-#!/(0#$-#'@!+,'!/'(:%(703#'!%:!

#%7/%.-$-%3.!#%3.'45'3$<6!<'02.!$%!o3'?!%(!.5&.$03$-0<<6!-7/(%A'2!-3.-9,$.o;!5.-39!o'H-.$-39!83%?<'29'!

-3!'H/'(-7'3$0<!2'A'<%/7'3$o!$%!o/(%25#'!3'?!%(!.-93-:-#03$<6!-7/(%A'2!/(%#'..'.;!-3#<52-39!2'.-93!032!

#%3.$(5#$-%3o!RS%(92%(::;!)**J;!/@!I*U@!!

o]($-.$-#!#%93-$-%3!-.!0!:%(7!%:!,5703!83%?-39o!$,0$!-.!('#%93-.'2!0.!'H/'(-7'3$0$-%3!032!-3.-9,$.;!

<'02-39!$%!$,'!2'A'<%/7'3$.!%:!0($.!/(0#$-#'!RQ5<<-A03;!)*I*;!/@!II^U@!V$!-.!0!#%3$'H$!-3!?,-#,!83%?<'29'!

'7&%2-'.!$,'!0($-.$-#!/(0#$-#';!?-$,!-$.!-3$'9(0$-%3!%:!o#('0$-A'!032!#(-$-#0<!/(%#'..'.o!-3!?,-#,!-3A'3$-%3!

$08'.!/<0#'!RQ5<<-A03;!)*I*;!/@!II^U@!V3!$,'!#0.'!%:!$,-.!/0($-#5<0(!('.'0(#,!/(%='#$;!$,'!.70<<!=0>>!

'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!-.!03!-3A'3$-%3!032!./0#'!-3!?,-#,!$,'!2'A'<%/7'3$!%:!/(0#$-#'!

%##5(.@!V3!$,'!#0.'!%:!/'(.%30<!/(0#$-#';!-3A'.$-90$-39!$,'!#('0$-A'!/(%#'..!,0.!&''3!#,0<<'39-39!&5$!

('?0(2-39;!?-$,!-3.-9,$.!0!('.5<$!%:!'-$,'(!.'<:!%(!#%<<'#$-A'!<'0(3-39@!Q'<:1<'0(3-39!#%3#'(3.!('.'0(#,-39!

$,'!/(-3#-/0<.!%:!75.-#1708-39;!&%$,!0.!0!#%7/%.'(!032!0.!03!-7/(%A-.'(e!#%<<'#$-A'!<'0(3-39!#%3#'(3.!

/5$$-39!-3$%!/(0#$-#'!$,'!:53207'3$0<.!%:!75.-#D!7'<%26;!,0(7%36;!(,6$,7;!:%(7;!032!./0#';!$%!#('0$'!0!

75.-#0<!/'(:%(703#'!-3!#%<<0&%(0$-%3!?-$,!%$,'(.@!!

+,-.!/0($-#5<0(!.-$50$-%3!,0.!&''3!03!%//%($53-$6!$%!<'0(3!$,(%59,!'H/'(-7'3$0$-%3!0.!0!#%7/%.'(;!

-7/(%A-.'(;!032!<'02'(@!+,'!07&-$-%3!%:!$,'!('.'0(#,!?0.!$%!#5<$-A0$'!o83%?<'29'!032!532'(.$032-39!%:!

$,'!2-.#-/<-3'o;!'H/<%(-39!o-3!032!$,(%59,o!0($;!$,'('&6!#%3$(-&5$-39!$%!/'(.%30<!2'A'<%/7'3$!032!:5($,'(!

532'(.$032-39!%:!$,'!#('0$-A'!/(%#'..@!!].!0!#%3.'45'3#';!0!2'A-0$-%3!%##5(.!-3!$,'!o:(%3$-'(.!%:!$,'!

2-.#-/<-3'o;!-3:<5'3#-39!$,'!02A03#'7'3$!%:!o0($!/(0#$-#';!032!-3!0!#%93-$-A'!.'3.'!%3!%5(!532'(.$032-39!

%:!?,0$!$,0$!0($!/(0#$-#'!-.o!RS%(92%(::;!)*II;!/@!_TU@!+,'!7'$,%2%<%96!:%(!2'A'<%/-39!76!/(0#$-#'!

$,(%59,%5$!$,-.!('.'0(#,!?0.!3%$!3'#'..0(-<6!0!/<033'2;!m?'<<1#-(#57.#(-&'2n!.$(0$'96!RS%(92%(::;!)**J;!

/@!TU@!"3!$,'!#%3$(0(6;!03!0?0('3'..!%:!$,'!('.'0(#,!$%/-#;!45'.$-%3.!032!7'$,%2.!&'#07'!7%('!2':-3'2!

$,(%59,%5$!$,'!?(-$-39;!(','0(.0<;!0((039'7'3$;!032!/('.'3$0$-%3!%:!$,'!.70<<!=0>>!'3.'7&<'!

#%7/%.-$-%30<!/'(:%(703#'!R.''!c-95('!I;!/@!TYU@!

"

"

"

"

"

"

"

"





( * ((( $ $& $ & 1$ $& $ $ $ & & 5 $ $ $ $7 $$

!

( $

T !̂

.2 !

/(%:%532!#%7/(','3.-%3!%:!$,'-(!-3$'(('<0$-%3.,-/.!-3!$,'!75.-#0<!.$(5#$5('\$,'!#%7/%.-$-%30<!
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/(%&<'71.%<A-39!.8-<<.!032!7'7%(6!&6!(':'((-39!$%!/(-%(!83%?<'29'!032!'H/'(-'3#'@!+,-.!(':<'#$-A'!
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RS%(92%(::;!)*II;!/@!__U@!S%(92%(::!.599'.$.!$,0$!$,'.'!/(%#'..'.!0('!0.!.-93-:-#03$!0.!/('.#(-&'2!7'$,%2.;!

.-7/<'!('0.%3!032!(0$-%30<'!&0.'2!%3!'H/'(-'3#'@!+%9'$,'(!$,'.'!$?%!/(%#'..'.!0<-93!/(%7/$-39!$,'!
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7%A'7'3$!032!:%(7!%:!#%7/%.-$-%3!?,'3!-7/(%A-.-39Go!E'!('/<-'2;!os%5!,-$!$,'!$0(9'$!3%$'.!032!<'$!$,'!

/.6#,-#!?-32.!#0((6!6%5o!RO@!E'32'(.%3;!/'(.%30<!#%7753-#0$-%3;!O0350(6!I[;!IJJ[U@!!

+,'!3%$'!#,%-#'.!#('0$'2!0!:(07'?%(8!0<<%?-39!:%(!0!#%3$(0/53$0<;!:53#$-%30<!.$(5#$5('!?,'('!-3$'(0#$-%3!

032!-709-30$-%3!#03!$08'!/<0#'@!V3!$,-.!#%7/%.-$-%3;!$,'!7%A'7'3$!%:!$0(9'$!3%$'.!-.!0.!:%<<%?.D!N!30$5(0<!

7%A'.!$%!S!30$5(0<!R'32!%:!&0(!I!-3$%!&0(!)U;!M!30$5(0<!$%!N!!R'32!%:!&0(!)!-3$%!&0(![U!032!0!#,(%70$-#!<-3'!

&0.'2!%3!'-9,$,!3%$'!$(-/<'$.!%3!&'0$!$,(''!%:!&0(![;!.$0($-39!%3!i!30$5(0<!7%A'.!2%?3!$%!a!30$5(0<;!?,-#,!

$,'3!7%A'.!2%?3!$%!N!30$5(0<!032!#,(%70$-#0<<6!0.#'32.!$%!$,'!N!!-3!$,'!3'H$!&0(!R'32!%:!&0(![!-3$%!&0(!

TU@!!

+,'.'!./'#-:-#!3%$'!#,%-#'.!-3!$,'!7'<%26!0('!-7/%($03$!0.!$,'6!%5$<-3'!$,'!,0(7%3-#!7%A'7'3$!%:!$,'!

#%7/%.-$-%3l.!.$(5#$5('@!+,'!$0(9'$!3%$'.!:53#$-%3!0.!mA%-#'1<'02-39n;!,'</-39!$%!2-('#$!$,'!m<-3'0(!

'H/03.-%3n!%:!$,'!7'<%2-#!<-3'!-3!('<0$-%3.,-/!$%!$,'!,0(7%3-#!/(%9('..-%3!RE-32'7-$,;!L'32'<;!q!

"($7033;!IJTI;!/@!I*JU@!+,'!$0(9'$!3%$'.!-3$'(#%33'#$!0.!7'<%26!032!,0(7%36!-3!$,'!m/(%25#$-%3!%:!$%30<!

('<0$-%3.1$,'!%&.'(A0$-%3!%:!$,'!(-.'!032!:0<<!%:!,0(7%3-#!$'3.-%3!0.!03!'H0#$!032!#%7/<'$'<6!('<-0&<'!

/(%#'25('n;!022-39!$%!$,'!m/<033-39!032!'H'#5$-%3n!%:!0!#%7/%.-$-%30<!.$(5#$5('!RE-32'7-$,;!L'32'<;!q!

"($7033;!IJTI;!/@!IIJU@!

!

;$C,'&"f"

!

+,'!(,6$,7-#!#%3#'/$!:%(!$,-.!#%7/%.-$-%3!?0.!0!B:5386!.$(0-9,$!'-9,$,!:''<B;!-3./-('2!&6!$,'!S<5'!C%$'!

032!Z''!L%(903!0<&57.!%:!$,'!IJK*.!.5#,!0.!:2&"%$#&3$+#&'!RL%(903;!IJK[U@!E%?'A'(;!-$!-.!-3!KFT;!

?,-#,!-.!535.50<!:%(!0!:538!9(%%A'@!+,-.!(':'('3#'!/%-3$!90A'!/0($-#-/03$.!0!.'3.'!%:!?,0$!$%!0-7!:%(!-3!

('90(2!$%!$,'!7%%2@!V3!$,-.!.07'!$(02-$-%3;!-$!0<<52'.!$%!$,'!&<5'.;!0.!('A'0<'2!-3!&0(.!$,(''!032!:%5(!!

!

;$C,'&"g"

!
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032!&0(.!.'A'3!032!'-9,$;!?-$,!$,'!7'<%26!5.-39!#,(%70$-#!/0..-39!3%$'.!$%!%5$<-3'!2%7-303$!.'A'3$,!

#,%(2.@!!

!

;$C,'&"h"

!

+,'!&0..!<-3'!2'A'<%/'2!-3-$-0<<6!%A'(!:%5(!#,%(2.D!S"1Y;!i!1Y;!]Y!032!iY;!?-$,!0!(,6$,7-#!:-95('!:%(!$,'!

7'<%26!%A'(!$,'!$%/@!+,'.'!#%3#<5.-%3.!?'('!('0#,'2!0:$'(!7036!'2-$.!:(%7!$,'!%(-9-30<!<'02!.,''$@!V!?0.!

2-..0$-.:-'2!?-$,!$,'!&0.'<-3'!032!-$.!$%30<-$6@!V$!2-2!3%$!.%532!45-$'!(-9,$;!032!.%;!0:$'(!'H/'(-7'3$-39;!$,'!

<0.$!#,%(2!%:!$,'!:%(7!?0.!$(03./%.'2!5/!0!70=%(!$,-(2!:(%7!$,'!.$0($-39!#,%(2@!+,'!.%39!.$0($'2!$%!:''<!

(-9,$@!+,-.!-.!03!'H07/<'!%:!-3$5-$-%3!0$!?%(8!\!&0.'2!%3!05(0<!2'A'<%/7'3$!('.5<$-39!:(%7!6'0(.!%:!

<-.$'3-39;!030<6.-.!032!'H/'(-7'3$0$-%3@!+,'!-3$5-$-A'!/(%#'..!032!0&-<-$6!$%!.%<A'!75.-#0<!/(%&<'7.!-.!0!

.8-<<!$,0$!2'A'<%/'2!:(%7!$,'!$-7'!V!:-(.$!#%3.-2'('2!76.'<:!0!75.-#-03!032!#%7/%.'(@!S6!'H/032-39!76!

<-.$'3-39!$%!-3#<52'!A0(-%5.!0($-.$.!032!9'3('.;!-3A'.$-90$-39!$,'!75.-#0<!$,'%(6!&',-32!$,'-(!#('0$-A'!

%5$/5$!-3!$,'!:%(7!%:!$(03.#(-&-39!A0(-%5.!('#%(2-39.;!2''/'(!532'(.$032-39.!032!/'(./'#$-A'.!,0A'!

#%3$-35'2!$%!-3:%(7!76!0($-.$-#!/(0#$-#'@!

P%5<2!$,-.!$53'!?%(8!?,'3!9-A'3!$%!$,'!75.-#-03.G!].!0!#%7/%.'(;!$,'!:-(.$!/'(:%(703#'!%:!03!%(-9-30<!

#%7/%.-$-%3!-.!0<?06.!'H#-$-39;!032!0$!$-7'.;!53#'($0-3!0.!%3'!2%'.!3%$!83%?!-:!-$!?-<<!?%(8@!+,'!

#,0<<'39'!-.!:-32-39!?%(2.!$%!2-('#$!%(!+*("#$'&5(!75.-#-03.!.%!$,0$!$,'!#('0$-A'!'H/'(-'3#';!-3$'(/('$0$-%3!

032!/'(:%(703#'!%:!$,'!75.-#!('70-3!0.!./%3$03'%5.!0.!/%..-&<'@!]3!'H07/<'!%:!,%?!$,%.'!-3A%<A'2!-3!

$,'!#%<<'#$-A'!/'(:%(703#'!%:!0!=0>>!#%7/%.-$-%3!/'(#'-A'2!$,'!.#%('!032!-$.!/%$'3$-0<!-.!-<<5.$(0$'2!-3!0!

#%77'3$!&6!$,'!/0($-#-/0$-39!&0..!/<06'(D!!

aH<6%<6:'<Y(;%$+=+(64%(a:<6%$*$%656:'<Y(8'$$%"56%+(7:64(64%(5>'=<6('#(<'656:'<(5<&(&%65:"('<(64%(+8'$%(5<&(64%(<56=$%('#(

64%(*%$#'$>5<8%?(!+(5(8'>*'+%$D('<%(<'656%+(8%$65:<(+%86:'<+(7:64:<('<%F+(>=+:8(6'(5""'7(#'$(5<(%P586($%<&:6:'<?(H#(

64%$%(:+(5(*5$6:8="5$(+'=<&('$(>%"'&:8(":<%(:<(<%%&('#(+4'785+:<KD(:6(:+(*$586:85"(6'(<'656%(64:+(5+(8"%5$"9(5+(*'++:G"%(6'(

5;':&(5(>:+K=:&%&(*'$6$595"('#(5(7'$A?(X'7%;%$D(64%(:<6%$*$%656:'<('#(5(*:%8%(85<(5"+'(#5""('<(64%(:>5K:<56:'<(5<&(

:<*=6('#(64%(>=+:8:5<+(64$'=K4(64%(5G+%<8%('#(+*%8:#:8(<'656:'<(5<&(&:$%86:'<?(H6(&%*%<&+('<(64%(:<6%<6:'<('#(64%(

8'>*'+%$(5<&(4'7(>=84('#(64%(*:%8%(85<(G%("%#6(6'(845<8%?(M!**%<&:P(QD(*?(R.`N((

Q-7-<0(<6;!$,'!/0($-#-/0$-39!/-03-.$!-3!$,-.!.$526!(':<'#$'2!%3!$,'!#%7/%.'(l.!-3$'3$-%3!A'(.5.!$,'!

75.-#-03l.!-3$'(/('$0$-%3!%:!$,'!75.-#0<!p.#%('l!-3!/'(:%(703#'!&6!3%$-39!$,0$D!!

34%(8'>*'+%$(85<(&%6%$>:<%(64:+(5+*%86D(G=6(:6(&'%+(<'6(>%5<(6456(64%9(45;%(6'(5+(64%$%(5$%(&:##%$:<K(5**$'584%+(#$'>(

'**'+:6%(%<&+?(L<%(8'>*'+%$(>59(7:+4(#'$(:<6%$*$%656:'<(5+(+*%"6('=6('<(64%(*5K%D(5<&(5<'64%$(>59(7%"8'>%(64%(

:<*=6(#$'>(64%(*%$#'$>%$+(6'(';%$$:&%('$(%"5G'$56%('<(64%(8'>*'+%$F+(+=KK%+6:'<?(M!**%<&:P(QD(*?(R..N(
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]$!$,'!('#%(2-39!%:!$,-.!/0($-#5<0(!#%7/%.-$-%3;!V!022('..'2!$,'!75.-#-03.D!oV!,0A'!?(-$$'3!0!&0..<-3'!:%(!

$,-.!%3'@!V$B.!8-32!%:!9%$!$,-.!?'-(2!:''<-39;!0<7%.$!<-8'!-$!:<%0$.!&'$?''3!.-H!032!:%5(@!"(!$,(''!032!:%5(@!V!

('0<<6!2%3B$!83%?ro!R]@!Z%/'.;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'!&0..!/<06'(!?%(8'2!%3!

$,'-(!/0($;!032!$,'!2(577'(!?03$'2!7%('!./'#-:-#.!0&%5$!$-7&(';!0.8-39!oM%!6%5!?03$!&(5.,'.!%(!

70<<'$.Go!R]@!M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!L0<<'$.!0('!76!/(':'('3#'@!+,'!&0..!

/<06'(!?03$'2!$%!83%?!?,'$,'(!$,'-(!/0($!-.!$%!&'!/<06'2!B0.!-.B;!B/'(!$,'!.#%('B!RE@!QA%&%20;!/'(.%30<!

#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!V!('/<-'2;!mV!$,-38!.%n!R]@!Z%/'.;!/'(.%30<!#%7753-#0$-%3;!O0350(6!

)Y;!)*IYU@!+,'!75.-#-03.!-3$'(0#$'2;!2-.#5..-39!$,'-(!-7/('..-%3!%:!$,'!#%3#'($!,0<<!?'!?'('!('#%(2-39!-3@!

V!/05.'2!$%!$,-38!$,(%59,!0!$'7/%!-3!76!&%26!032!7-32B.!'0(@!+,'!$53'B.!(,6$,7-#!:''<!032!$'7/%!?'('!

'.$0&<-.,'2!&6!7'!#<-#8-39@!].!$,'!#%7/%.'(;!V!,02!3%$!.'$$<'2!%3!$,'!$53'l.!:''<!#%7/<'$'<6;!%.#-<<0$-39!

&'$?''3!$?%!2-::'('3$!:''<.D!.$(0-9,$!'-9,$,.!Z0$-3!%(!.?-39@!mV.!-$!.?-39Gn!0.8'2!$,'!&0..!/<06'(!RE@!

QA%&%20;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,-.!45'.$-%3!-.!0!#<'0(!('7-32'(!%:!,%?!75#,!%(!

,%?!<-$$<'!$%!#%7753-#0$'!$%!75.-#-03.!:(%7!$,'!%5$.'$@!V$!0<.%!/%-3$.!$%!,%?!75#,!-3:%(70$-%3!$%!/<0#'!

%3!0!.#%('!-3!('90(2!$%!2-('#$-%3.@!V!-3$'3$-%30<<6!<':$!%5$!./'#-:-#.!.5#,!0.!$,'!$'7/%;!:''<;!%(!7%%2!%3!0<<!

$,'!.#%('.!&'#05.'!0.!0!#%7/%.'(F/<06'(F<'02'(!%:!$,'!.70<<!=0>>!'3.'7&<';!V!?03$'2!$%!#('0$'!0!./0#'!:%(!

./%3$03'-$6!-3!$,'!-3$'(/('$0$-%3!032!/'(:%(703#'!%:!$,'!#%7/%.-$-%3.@!V!2-2!,%?'A'(!,0A'!.%7'!/('1

#%3#'-A'2!-2'0.!032!2-('#$-A'.!:%(!$,'!/'(:%(703#'!%:!$,'!#%7/%.-$-%3.@!]:$'(!,'0(-39!$,'!&0..<-3'!

/<06'2;!?'!09(''2!$,0$!0!.?-39!:''<!?0.!&'.$!:%(!$,'!$53'@!V!$,'3!<%%8'2!0$!$,'!2(577'(@!P-$,%5$!.06-39!

036$,-39;!?'!09(''2!$,0$!#,039-39!:(%7!70<<'$.!$%!.$-#8.!?%5<2!&'!7%('!0//(%/(-0$'!032!#%53$'2!

%::r032!0:$'(!0!.,%($!$-7'!-3$%!$,'!/'(:%(703#'!$,'('!?0.!0?8?0(23'..@!+,'!:''<!?0.!3%$!45-$'!(-9,$;!

032!V!#%53$'2!%::!$,'!$'7/%!:%(!03%$,'(!0$$'7/$!0$!$,'!/'(:%(703#'!%:!$,'!$53'@!

+,'!&0..!/<06'(!#%77'3$'2;!mV!2%3l$!83%?!-:!V!3''2!0!.%<%!-3!$,0$!%3'Gn!RE@!QA%&%20;!/'(.%30<!

#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!ms%5!#%5<2!=5.$!:'0$5('!$,'!&0..<-3'n!?0.!76!('./%3.'!R]@!Z%/'.;!

/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'!/-03%!/<06'(!#%77'3$'2!%3!$,'!(,6$,7-#!:-95('!-3!$,'!

&0..!&'-39!m-3!.5#,!0!?'-(2!/<0#'n!RQ@!C'?#%7&;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'!

2(577'(!0.8'2!0&%5$!$,'!/,(0.-39;!m"3!&%$,!%:!$,%.'!,-$.!0('!$,'6rn!032!#<0//'2!$,'!(,6$,7!R]@!M%%;!

/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'6!#%3$-35'2;!mP'!8''/!/5$$-39!$,'7!%3!&'0$!$,(''n!R]@!

M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!V!$,'3!('0<-.'2D!mVB7!#,039-39!-$!0('3B$!VGn!R]@!Z%/'.;!

/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!m+,'!-2'0!%:!$,0$!:%5(1$-7'!#%7'.!-3!%3!-$!?,'3!6%5!/5$!-$!

%3rn;!2'7%3.$(0$'2!&6!$,'!2(577'(!R]@!M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!V3!,-32.-9,$;!

$,-.!(,6$,7-#!:-95('!?0.!/(%&0&<6!,'0(2!0.!/'(!$,'!2(577'(B.!2'.#(-/$-%3!&5$!7-.?(-$$'3;!032!V!.599'.$!

(','0(.-39!$,'!/,(0.'@!].!0!&032;!?'!'H/'(-7'3$'2;!/<06-39!$?%!2-::'('3$!A0(-0$-%3.!%:!$,'!(,6$,7-#!

0##'3$.!032!/,(0.-39!%:!$,'!$53'D!$,'!:-(.$!$-7'!0.!.599'.$'2!&6!$,'!2(577'(;!$,'!.'#%32!$-7'!0.!/'(!$,'!

#,0($@!"A'(0<<;!'A'(6%3'!09(''2!$,0$!$,'!.599'.$'2!/,(0.-39!&6!$,'!2(577'(!?%(8'2!&'$$'(;!032!0.!$,'!

#%7/%.'(;!V!2'#-2'2!$%!('1?(-$'!$,'!.#%('@!!
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+,'('!?0.!03%$,'(!0$$'7/$!702'!0$!$,-.!#%7/%.-$-%3!-3!$,'!.'#%32!.'..-%3!%:!('#%(2-39@!mQ%;!?-$,!$,-.!

%3'!2-2!6%5!?03$!$%!.$0($!?-$,!=5.$!$,'!(-::!R&0..U!8-32!%:!$,-39rGn!#%3:-(7'2!$,'!&0..!/<06'(!?,%!?0.!

#,'#8-39!-3!('90(2-39!$,'!$53'l.!-3$(%25#$-%3!RE@!QA%&%20;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!V!

('-$'(0$'2!$%!$,'!&0..!/<06'(!$,0$!.%<%-39!?0.!3%$!3''2'2!%3!$,-.!$53'!032!$,'!'7/,0.-.!?0.!%3!/<06-39!$,'!

?(-$$'3!&0..<-3'!$,(%59,%5$!$,'!/'(:%(703#'@!Q'$$-39!5/!$,'!:''<;!.-39-39!$,'!7'<%26!.%:$<6!&5$!<%52!

'3%59,!:%(!$,'!%$,'(.!$%!,'0(;!$,'!$'7/%!?0.!#%53$'2!%::@!E0<:?06!-3$%!$,'!:-(.$!$08'!%:!$,'!,'02!V!702'!

03!'((%(!032!.$%/!$,'!&032;!0/%<%9-.-39;!mV!2-23B$!#%53$;!.%((6n!R]@!Z%/'.;!/'(.%30<!#%7753-#0$-%3;!

O0350(6!)Y;!)*IYU@!m+,0$B.!.%!&'3$kn!#%77'3$'2!$,'!&0..!/<06'(;!(':'((-39!$%!$,'-(!/0($!032!-$.!535.50<!

#%3$(0/53$0<!('<0$-%3.,-/!?-$,!$,'!7'<%26!RE@!QA%&%20;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!

+,'('!?0.!0!2'#-.-%3!702'!-3!$,'!/('A-%5.!.'..-%3!0&%5$!$,'!-3$'(/('$0$-%3!%:!$,'!:-(.$!/,(0.'!%:!$,'!$53'!

R0!#%(('#$-%3!$%!$,'!/<0#'7'3$!%:!$,'!(,6$,7!-3!$,'!.#%('!?,-#,!,02!&''3!?(-$$'3!-3#%(('#$<6U@!mQ%;!?'!

2'#-2'2!%3!/5$$-39!$,0$r%3!$,'!$,-(2!&'0$n!R]@!M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'!

2(577'(!.539!$,'!:-95('!&0#8;!032!V!.039!-$!0<%39!?-$,!$,'7@!mVl7!8-32!%:!,0//6!$%!2%!$,0$!%3'!090-3n!

3%$'2!$,'!&0..!/<06'(!032!.$0($'2!$,'!<-3'!090-3!-3$%!0!3'?!$08'!RE@!QA%&%20;!/'(.%30<!#%7753-#0$-%3;!

O0350(6!)Y;!)*IYU@!]:$'(!$,'!('#%(2'2!/'(:%(703#'!$,'!&0..!/<06'(!#%77'3$'2;!mV!'32'2!%3!$,'!?(%39!

$,-39n!RE@!QA%&%20;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU;!032!$,'!2(577'(!022'2!mV!$,-38!V!

/<06'2!$%%!75#,!-3!$,0$!%3'@!V!?0.!$%%!&5.6n!R]@!M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!V!

2-.09(''2!%3!&%$,!#%53$.!032!#%7/<-7'3$'2!&%$,!75.-#-03.!%3!$,'-(!/'(:%(703#'.@!

!

.!/&1?@$!/&1%8!#$!%8,!A&1,A#,$%!$:8,+,B0!%+#C*%,!%&!78,A&1#&*$!

c''<D!7'2-571:0.$!.?-39;!c%(7D!I)!&0(.;!+'7/%D!0//(%H-70$'<6!IY*!&/7!

,$$/.DFF.%532#<%52@#%7F5.'(1[[[__[YTKF017%38.17%3$,1-.1$,'1<%3'<-'.$1./,'('101$(-&5$'1$%1$,'<%3-%5.1

I.$1$08'G-3{5.'(1[[[__[YTKF.'$.F-31.%7'1<039509'.12%#$%(0$'1%:!

!
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Order of twelve notes used in melody throughout bars one to three 
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At the recording of this composition, instructions were given out: ÒThis is a pretty standard jazz waltzÓ 

(A. Lopes, personal communication, January 27, 2017). The drummer asked a question regarding the 

form and structure of the performance of the composition. ÒAre we just going, two times through the 

head, and then two times through the head at the end?Ó (A. Doo, personal communication, January 27, 

2017). And the reply was:  

ÒYes, and maybe when we are coming back, maybe we can talk about some ideas in terms of arranging? Whether or 

not to even do that É? Just improvise and then come in with the head at the end? There are different optionsÓ. (A. 

Lopes, personal communication, January 27, 2017) 

I sang the feel under my breath and then counted off. At the end of the recorded take the bass player 

questioned the form and ending of the compositionÕs performance, ÒSo that one will just end on theÉ?Ó 

(H. Svoboda, personal communication, January 27, 2017) and the reply was: ÒEnd on the D-. I mean, 

your C-. That could be a possibility. ItÕs weird isnÕt it, because the beginning of the tune feels like the end 

of the tuneÓ (A. Lopes, personal communication, January 27, 2017). ÒYesÓ replied the drummer (A. Doo, 

personal communication, January 27, 2017). ÒOr maybe not? You know what I mean?Ó, having put this 

forward to the group (A. Lopes, personal communication, January 27, 2017). 
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In the second session, the tune was sung through again. The drummer asked directions about the feel, 

ÒSorry, this is a straight (feel)?Ó (A. Doo, personal communication, January 27, 2017). The bass player 

intervened, ÒWaltzÓ (H. Svoboda, personal communication, January 27, 2017). The first beat of the bar 

was stamped out with the feet, setting up the feel for all to hear. Then all the quarter note beats of the bar 

were stamped out, and the count off began. At the end of the tune, there was a sense of satisfaction from 

the musicians. 

In the second recording date, there was an interesting point made by the piano player, Òrecording is 

likeÉyou hear everything! With the live thing, you don't get that detailÓ (S. Newcomb, personal 

communication, March 9, 2018). This point demonstrated how recording in the studio is like being under 

a microscope. In other words, the creative and music-making process is amplified, focused, and 

intensified. Being in the recording studio as a composer/player/leader of a small jazz ensemble "provides 

a basis for examining the whole field of jazz composition in its two aspects - what is improvised and 

what is written" Collier, 1975, p.129). 

Examining and developing practice, using intuition and intellect, remains a focal point of this study. 

Furthermore, the dualities of tangibles and intangibles in creative, musical, and communication processes 

of writing, rehearsing, recording and performing small jazz ensemble compositions, where improvisers 

can put themselves in the shoes of the composer and vice versa is also relevant. This aspect of 

development and learning in small ensemble jazz compositional performance is reflected in the 

participating bass player's comment: "Musical development is a constant process, and there is a 

continuous absorption of new ideas by playing with others, listening, transcribing, and reading about 

music" (Appendix E, p. 145). 
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c''<D!.$(0-9,$!'-9,$,.;!c%(7D!]FS!I)!&0(.;!+'7/%D!0//(%H-70$'<6!I[*!&/7!

,$$/.DFF.%532#<%52@#%7F5.'(1[[[__[YTKF%1$-$5<%1-3'2-$%1$,'153,'0(21$-$<'G-3{5.'(1[[[__[YTKF.'$.F-31

.%7'1<039509'.12%#$%(0$'1%:!

!

I performed an improvised melody on the soprano saxophone, played over five chords. The ideas were 

written down in the concert key and then the structure was placed up a minor sixth with the starting chord 

as a G"#7 (see figure 36, p. 75).  
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Figure 36 

 

I believed I had a fragment of a tune, and upon reviewing the chordal progression and experimenting with 

different suspended seventh chords, I recognized that moving the E"7sus4 chord (the second last bar) to 

D"7sus4 (the last bar) gave more momentum in the structureÕs conclusion, with a logical return to B"#7 

(the top of the form). 

 

Figure 37 

 

After hearing the melody, I made adjustments, in particular, using the major sixth as the last note of the 

first bar, and the ninth as the first note of the second bar. 

 

Figure 38 

 

This particular two-bar phrase could have been improved, but for the time being, I was content to leave it 

as is. The next adjustments came at bars three and four: the second note converted to a flattened fifth, and 

the last note of bar 3 into a major sixth. 

 

Figure 39 
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The first note of bar 4 was then turned into a minor seventh, followed by a major sixth and a ninth. I liked 

this sequence more than the first. I experimented with the melody, using sharpened fourths and fifths in 

the first bar and the seventh bar. 

 

Figure 40 

  

 

By adding tension and having the melody wind around the tonality (almost snake-like), and I think I was 

coming closer to my ideal outcome as I played the soprano saxophone. There was an alteration in the 

melody with a leading note (a major third moving to a perfect fifth) on the second half of beat four in bar 

4Ðmoving to bar 5, and on the second half of beat four in bar 10Ðmoving to bar 11.  

 

Figure 41 

 

 

Upon listening to this compositionÕs recording, I heard myself on the tenor saxophone tuning up, and the 

piano player responding, playing a Phrygian colour and mood. It is not the first time this musical 

invention has occurred as past performances with the piano player began similarly with a concert A 

sounding against my B" tuning note lending itself to the direction of an Arabic, Spanish mood.  I reacted 

to this idea and playing off the chords sounded out on the piano, a melody developed. Maybe a potential 

composition based around this sound? Directions were given out for the performance:  
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ÒIt is sort of a straight eighth [feel], somewhat floaty, kind of floaty like what you (the band) did just then. Kind of 

straight eighths, like Masqualero by Wayne Shorter, [recorded on the Miles Davis album, Sorcerer (Davis, 1967)]. If 

that makes sense?Ó The count off began, then it stopped. ÒActuallyÉno weÕll go straight inÓ. (A. Lopes, personal 

communication, January 27, 2017)  

The intention was for the musicians to go straight into playing the melody of the tune and not play an 

introduction of sorts. The tempo was counted off again. At the end of the take the drummer apologised, 

ÒSorry, I got lost halfway through thatÓ (A. Doo, personal communication, January 27, 2017). I then 

reassured the musicians, ÒI like what you were doingÓ, referring to the band members, possibly the 

drummer (A. Lopes, personal communication, January 27, 2017). In hindsight, we were discussing the 

piano player's approach, pointing to an enjoyment of the fragmented, focused manner in which he used 

space and the composition's melody, played as a set of sounds or intervals (with at times, the use of 

octaves), which generated a certain feeling. The bass player then spoke up, ÒFeel free to tell me if you 

want me to stick more to basslines. I'm trying to catch rhythms in the melodyÓ (H. Svoboda, personal 

communication, January 27, 2017). 

P'!&'903!$,'!.'#%32!.'..-%3!?-$,!$,'!/-03%!/<06'(!?%(8-39!$,(%59,!$,'!7'<%26!%3!$,'-(!%?3;!?,-<'!$,'!

.%532!<'A'<.!?'('!.'$!5/!%3!$,'!('#%(2-39!'45-/7'3$@!+,'!&0..!/<06'(!#,'#8'2!-3!('90(2-39!$,'!'32-39!:%(!

$,'!$53'@!+,'!<0.$!/,(0.'!%:!$,'!$53'!?0.!$,'3!A%#0<-.'2!$%!2'7%3.$(0$'!$,'!'32-39!%3!M"J@!+,'!/-03%!

/<06'(!/<06'2!$,'!:-95('!-3!$,'!&0#89(%532;!032!$,'!$'7/%!?0.!#%53$'2!%::@!]$!$,'!'32!%:!$,'!$08'!$,'('!

?0.!0!.'3.'!%:!'3=%67'3$!:'<$!:(%7!$,'!&032!7'7&'(.;!m+,0$!?0.!:53n!#%77'3$'2!$,'!&0..!/<06'(!RE@!

QA%&%20;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!+,'!2(577'(!/%-3$'2!%5$!0!#(-$-#0<!'<'7'3$!-3!

$,'-(!<'0(3-39!%:!$,'!#%7/%.-$-%3.;!mV!=5.$!3''2!$%!.-39!6%5(!$53'.;!032!$,'3!$,'6!=5.$!&'#%7'!.%!75#,!

7%('!'0.6!$%!9'$!6%5(!,'02!0(%532n!R]@!M%%;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!)*IYU@!

 

R1!1&*H,0*!4&*:!2,!:#14,0*!6.!;,K!=+*$8$%+&?,>!

c''<D!=0>>!?0<$>;!c%(7D!]FS!IK!&0(.;!+'7/%D!0//(%H-70$'<6!I_*!&/7!

,$$/.DFF.%532#<%52@#%7F5.'(1[[[__[YTKF5313%5A'051#%5/12'1/-3#'051013'?1&(5.,.$(%8'G-3{5.'(1

[[[__[YTKF.'$.F-31.%7'1<039509'.12%#$%(0$'1%:!

!

]!7'<%26!?0.!2'A'<%/'2!:(%7!$,'!3%$'.!?,-#,!?'('!5.'2!:%(!$,'!#,%(2.!032!A%-#'!<'02-39!$,(%59,%5$!$,'!

#%7/%.-$-%3l.!,0(7%3-#!/(%9('..-%3@!]$!:-(.$;!V!,02!3%!.5##'..;!&5$!$,'3!70309'2!$%!?(-$'!0!7'<%26!

0(%532!0!.'$!%:!#,%(2.@!+,'!('.5<$!?0.!.0$-.:6-39;!032!V!?%32'(!,%?!7036!0//(%0#,'.!032!/'(./'#$-A'.!

'H-.$!?,'3!-$!#%7'.!$%!2-.#%A'(-39!032!2'A'<%/-39!0!75.-#0<!9(0770(!032!<039509'!-3!$,'!:%(7!%:!

-7/(%A-.0$-%3!%(!#%7/%.-$-%3G!]!7'$0/,%(!:%(!$,'!#('0$-A'!./0#'!#%5<2!&'!0!/0<0$';!?-$,!0!#,%-#'!%:!

#%<%5(.!032!:(''2%7!$%!2(0?!<-3'.!032!'H/<%('!9'(7.F.''2.F-2'0.!?-$,-3!0!:(07'?%(8@!!
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?0.!03!'3#%5(09-39!('/<6!%:D!mQ%532l.!9%%2;!6',n!R]@!Z%/'.;!/'(.%30<!#%7753-#0$-%3;!O0350(6!)Y;!
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032!A-#'!A'(.0;!?,'('&6!&%5320(-'.!/<0#'2!0.!0!2'.-93;!<'02!$%!$,'!#%3.$(5#$-%3!%:!0!:(07'?%(8!:(%7!

?,-#,!$%!'H/<%('!/%..-&-<-$-'.@!].!0!#%7/%.'(F/<06'(F<'02'(;!$,'('!,0A'!&''3!0!A0(-'$6!%:!%5$#%7'.!032!

$,'!'H/'(-'3#'!,0.!&''3!'3=%60&<'!032!.5##'..:5<@!+,'!53-:6-39!:0#$%(!,0.!&''3!$,'!/%$'3$-0<!%:!9(%5/!

7'7&'(.!$%!022!$%!$,'!/'(:%(703#'!0.!-7/(%A-.'(.!032!0((039'(.!%:!75.-#0<!70$'(-0<!#%3$0-3'2!?-$,-3!$,'!

.#%('@!N%7&-3'!$,-.!0./'#$!%:!75.-#1708-39!?-$,!$,'!('<0$-%3.,-/!26307-#.!&'$?''3!75.-#-03.;!03!

532'(.$032-39!%:!'0#,!%$,'(l.!.$('39$,.;!?'083'..'.;!#,0(0#$'(!$(0-$.;!.,0('2!<-.$'3-39!'H/'(-'3#'.;!

75.-#0<!83%?<'29';!032!,-.$%(-'.!?-$,-3!0!=0>>!#%7753-$6;!032!$,'!('.5<$!?0.!#('0$-A'!/'(:%(703#'.!032!

-3$'(/('$0$-%3.!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%3@!

+,'!A0(-%5.!-3$'(/('$0$-%3.!(':<'#$!/'(./'#$-A'.!%3!75.-#0<!:(07'?%(8.!&6!$,'!#%3$(-&5$-%3!%:!

/0($-#-/0$-39!75.-#-03.!$%!0!/0($-#5<0(;!75.-#0<!7%7'3$@!V3$'(/('$0$-%3!-.!3'#'..0(6!$%!9(0./!$,'!/%$'3$-0<!

.%<5$-%3!%:!0!75.-#0<!/(%&<'7@!+,'!-3$'(/('$0$-%3!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'!

-.!7%('!('<'A03$!$%!7'!3%?!&'#05.'!V!#,%%.'!$%!0<<%?!$,'!75.-#0<!7%7'3$!$%!%##5(!?-$,%5$!

/('#%3#'/$-%3.@!V!('#%93-.'!$,'!-7/%($03$!(%<'!%:!$,'!/0($-#-/0$-39;!-7/(%A-.-39!75.-#-03!-3!$,'!.5##'..!%:!

0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!+,-.!-.!&'#05.'!%:!$,'!-3,'('3$!/%..-&-<-$-'.!?,-#,!

'H-.$!-3!-3$'(/('$-39!0!75.-#0<!:(07'?%(8!&6!3%$!0<<%?-39!%3'B.!-3$'3$-%3.!0.!0!#%7/%.'(F<'02'(!$%!9'$!-3!

$,'!?06!%:!9('0$!75.-#1708-39@!!

W':<'#$-%3.!%3!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'.!<'2!$%!:5($,'(!-3.-9,$.!:%(!0<<!

-3A%<A'2;!0<7%.$!0.!-:!0!75.-#0<!?%(8!R.5#,!0.!;)00$+C"3$(2"%/)5$*,%"$+('$C,&U!,02!0!<-:'!%:!-$.!%?3@!].!

$,'!/0($-#-/0$-39!75.-#-03.!&'#07'!:07-<-0(!?-$,!'0#,!%$,'(!032!$,'!.-$50$-%3!R$,'!/'(:%(703#'!%:!0!

/0($-#5<0(!#%7/%.-$-%3U;!$,'!2-('#$-%3!%:!$,'!/'(:%(703#'!?%5<2!:<%?;!$08-39!%3!0!3'?!<-:'!&6!('7%A-39!

'H/'#$0$-%3.!032!0<<%?-39!:%(!:(''2%7!%:!-709-30$-%3!0.!0!#%<<'#$-A'!75.-#0<!-3$'(/('$0$-%3@!N%7/%.'(!

b6%$(!V<6-#,!+#,0-8%A.86!/'(#'-A'2!75.-#1708-39!0.!%(903-#-.7;!0!53-:-'2;!%(903-#;!0'.$,'$-#;!032!

0($-.$-#!/(%#'..!R+,%7/.%3;!)*I_;!/@!)I*U@!s'$;!,-.!-3$'<<'#$50<!2'.#(-/$-%3.!%:!#%7/%.-$-%3!0.!

o/(0970$-#o!%(!o/(%.0-#o;!-3A%<A-39!o'H/<-#-$!032!-7/<-#-$!#,%-#'.o;!o95-2'2!-3!$039-&<'!?06.!&6!

/'(#'/$50<;!#%93-$-A';!032!.%#-0<!:0#$%(.o!#%3$(02-#$!0!.5&='#$-A'!532'(.$032-39!%:!#%7/%.-$-%3!0.!0!

o76.$'(-%5.o;!o.%<-/.-.$-#o!/(%#'..!o?-$,-3!03!-32-A-250<o!R+,%7/.%3;!)*I_;!/@!)I*U;!703-:'.$-39!-3!$,'!

&'<-':!$,0$!o83%?<'29'o!-.!o:%532'2!%3!-33'(;!/'(.%30<!.$0$'.!%:!'H/'(-'3#'o!RS<0#8&5(3;!)**_;!/@![TTU@!

+,(%59,%5$!$,'.'!('#%(2'2!/'(:%(703#'.;!A0(-%5.!/'(./'#$-A'.!032!'H/<%(0$-%3!-3$%!2'A'<%/-39!75.-#0<!

:(07'?%(8.!#%3$(-&5$'2!$%!&5-<2-39!#%3:-2'3#'!032!0!/%.-$-A'!&'<-':!07%39.$!/0($-#-/0$-39!75.-#-03.;!
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?,-#,!-3!$5(3;!('-3:%(#'2!-709-30$-A';!#('0$-A'!75.-#1!708-39!032!-3$'(/('$0$-%3.!%:!$,'!#%7/%.-$-%3.@!].!

0!#%7/%.'(F/<06'(F<'02'(;!$,'.'!'H/'(-'3#'.!?'('!0<.%!0!('.5<$!%:!0<<%?-39!:%(!0!75.-#0<!'3A-(%37'3$!

?,'('!%/'317-32'2!$,-38-39!032!#%3$(-&5$-%3.!#%5<2!%##5(!?-$,%5$!76!'H/'#$0$-%3.!-3,-&-$-39!$,'!

/0($-#-/0$-39!75.-#-03l.!#('0$-A-$6!032!-3$'(/('$0$-%3!-3!/'(:%(703#'!%:!76!.70<<!=0>>!'3.'7&<'!

#%7/%.-$-%3.@!!

+,'!-32-A-250<!032!#%<<'#$-A'!#%3$(-&5$-%3.!$%!$,'!.70<<!=0>>!'3.'7&<'!/'(:%(703#'!?'('!m53/('2-#$0&<'o!

RQ0?6'(;!)**[;!//@!I[\ITU@!c%(!'H07/<';!V!%&.'(A'2!0!:<5'3$;!'::%($<'..!0//(%0#,!:(%7!$,'!/0($-#-/03$.!-3!

$,'!'H'#5$-%3!%:!$,'!.'#%32!('#%(2'2!/'(:%(703#'!%:"A+(')M+&.&+("#&"0N*$%&),"O"0)"<)0%&"F:')$+$+C"(2&"

@$'#"(*"P)0(QIl"V!.'3.'2!-3$5-$-A';!#('0$-A'!75.-#1708-39!25'!$%!$,'!75.-#-03.l!:07-<-0(-$6!?-$,!$,'!

-3,'('3$!75.-#!70$'(-0<!032!-$.!/%..-&-<-$-'.@!"$,'(!'H07/<'.!%:!$,'!#%7753-#0$-A';!#%<<'#$-A'!

#%3$(-&5$-%3.!032!-3$'(/('$0$-%3.!%:!#%7/%.-$-%3.!&6!7'7&'(.!%:!$,'!.70<<!=0>>!'3.'7&<'!?,-#,!(03!

#%3$(0(6!$%!76!'H/'#$0$-%3.!0.!0!#%7/%.'(F/<06'(F<'02'(!%:!0!.70<<!=0>>!'3.'7&<'!%##5(('2!-3!$,'!

/'(:%(703#'.!%:!;)00$+C"3$(2"%/)5$*,%"$+('$C,&["R)"%,.)"#&"%,%"/)'(&%"F:2&"%,."*1"$(%"/)'(%I["W+"

+*,<&),"5*,/"#&"/$+5&),"F!"G&3"@',%2%('*J&I[")+#"W+&"/2)%&"#&"'V10&>$*+"5*00&5($<&"F!"/2)%&"*1"

5*00&5($<&"(2*,C2(Il""

+,'!/'(:%(703#'.!?'('!0!#%3.'45'3#'!%:!o3'9%$-0$-39!-3$'(.5&='#$-A-$6o!032!o-3$'(0#$-%30<!.63#,(%36o;!0$!

$,'!o7'$0/(0970$-#!<'A'<!%:!.67&%<-#!#%7753-#0$-%3o!RQ0?6'(;!)**[;!//@!I[\ITU@!].!0!

#%7/%.'(F/<06'(F<'02'(!%:!0!.70<<!=0>>!'3.'7&<';!-$!?0.!0!/(-A-<'9'!$%!?%(8!?-$,!-709-30$-A';!#%7/'$'3$;!

-7/(%A-.-39!75.-#-03.!?,%!?03$'2!$%!2'A'<%/!$,'-(!#(0:$!$,(%59,!.5##'..:5<!#%3$(-&5$-%3.!032!

-3$'(/('$0$-%3.!%:!76!#%7/%.-$-%3.@!+,-.!0./-(0$-%3!?0.!3'#'..0(6!:%(!'H/<%(-39!$,'!.70<<!=0>>!'3.'7&<'!

#%7/%.-$-%3!0.!0!53-:-'2!'H/'(-'3#'@!V$!?0.!0<.%!$,'!('.5<$!%:!o53:-3-.,'2!$,-38-39o;!3%$!0!:%(70<!/(%#'..!

%:!%&$0-3-39!83%?<'29'!0.!o.5&='#$!70$$'(o;!&5$!o$,-38-39!-3;!$,(%59,!032!?-$,!0($o;!o'3#<%.'2!-3!0'.$,'$-#!

'H/'(-'3#'.;!'30#$'2!-3!#('0$-A'!/(0#$-#'.!032!'7&%2-'2!-3!0($-.$-#!/(%25#$.o!RS%(92%(::;!)*II;!//@!TT\

T_U@!].!03!'3.'7&<';!0<<!$,'!/0($-#-/03$.;!-3#<52-39!76.'<:!?'('!%/'3!$%!#('0$-A'!/%..-&-<-$-'.!-3!.%<A-39!

$,'!#%7/%.-$-%3!0.!0!75.-#0<!/(%&<'7@!+,5.;!83%?<'29'!032!7'$,%2.!#%3$-35'2!$%!'A%<A'!:(%7!75.-#0<!

'H/'(-'3#'.!$,(%59,%5$!$,-.!.$526;!'3#%5(09-39!$,'!?'<#%7'!/0(02%H!%:!o(':<'#$-%3o!6'$!0A%-2-39!

o2':-3-39!$,%59,$o!-3!$,'!0($-.$-#!#%3$'3$!R/@!T_U@!!

+,-.!/0($-#5<0(!/(%#'..!?0.!7%.$!('<'A03$!$%!7'!0.!$,'!#%7/%.'(F/<06'(F<'02'(!032!('.'0(#,'(!%:!$,'!.70<<!

=0>>!'3.'7&<'!'H/'(-'3#'@!b0.$;!/('.'3$;!032!:5$5('!#,%-#'.!:(%7!A0(-%5.!<-:'!'H/'(-'3#'.!-3:<5'3#'2!032!

#%3$(-&5$'2!$%!76!<'0(3-39!032!$%!$,'!'A%<5$-%3!%:!0($-.$-#!/(0#$-#'!032!#%3$'3$!.%!<%39!0.!0?0('3'..!032!

%&='#$-A-$6!('70-3'2!0#$-A'!-3!$,'!#('0$-A'!/(%#'..!%:!?(-$-39;!(','0(.-39!032!/'(:%(7-39!0!.70<<!=0>>!

'3.'7&<'!#%7/%.-$-%3@!+,5.;!76!#('0$-A'!/(0#$-#'!?0.!0!:<5-2!/(%#'..!032!0!2-#,%$%76!%:!$'3.-%3F('<'0.'!

032!/'(.-.$'3#'F/0$-'3#'@!+,'!2'A'<%/7'3$!%:!76!/(0#$-#'!&'#07'!2-.(5/$'2!-:!'-$,'(!%3'!%:!$,'.'!$?%!

0./'#$.!%5$?'-9,'2!$,'!%$,'(!-3!$,'!#('0$-A'!/(%#'..;!$,0$!-.;!./%3$03'%5.;!?-<:5<!$,-38-39!A'(.5.!

2'<-&'(0$';!#%3.-2'(0$'!/(%&<'7!.%<A-39!!RN<0H$%3;!IJJ^!/@!KU@!
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+%!0!9('0$'(!'H$'3$;!.'#%32!0$$'7/$.!0$!/'(:%(7-39!0!#%7/%.-$-%3!?'('!7%('!.5##'..:5<!$,03!$,'!:-(.$;!

?-$,!<'..!#<0(-:-#0$-%3!032!2-('#$-%3!('45-('2!&6!7'7&'(.!%:!$,'!.70<<!=0>>!'3.'7&<'@!].!$,'6!&'#07'!

:07-<-0(!?-$,!'0#,!%$,'(!032!$,'!75.-#0<!:(07'?%(8.;!$,'!2-./0(-$6!&'$?''3!76!-3$'3$-%3!032!(%<'.!0.!0!

#%7/%.'(F/<06'(F<'02'(!032!$,%.'!%:!$,'!-3$'(/('$-39;!/0($-#-/0$-39!75.-#-03.!7%(/,'2!-3$%!0!

#%<<0&%(0$-A'!'::%($;!('.5<$-39!-3!$,'!%5$#%7'!%:!0!#%7/%.-$-%30<!/'(:%(703#'@!S%$,!'H/'#$0$-%3.!032!

-3$'3$-%3.;!032!%/'33'..!032!0##'/$03#'!%:!/%..-&-<-$-'.;!0('!A0<-2!-3!#%3$(-&5$-39!$%!$,'!70309'7'3$!032!

2'A'<%/7'3$!%:!0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!P,'$,'(!0!#%7/%.-$-%3l.!/'(:%(703#'!

?0.!.5##'..:5<!%(!-3!3''2!%:!-7/(%A'7'3$;!032!-3!0<-937'3$!?-$,!%(!#%3$(0.$-39!$%!76!%&='#$-A'.;!?0.!

'H$(03'%5.!032!<'..!.-93-:-#03$!#%7/0('2!$%!$,'!<'0(3-39!90-3'2!:(%7!$,-.!'H/'(-'3#'!0.!0!

#%7/%.'(F/<06'(F<'02'(D!$,'!#%3$(-&5$-%3.!%:!/0($-#-/0$-39;!-7/(%A-.-39!75.-#-03.!%:!$,'!.70<<!=0>>!

'3.'7&<'!?%(8!&'.$!-3!0!#('0$-A'!'3A-(%37'3$;!0<<%?-39!:%(!:(''2%7!%:!'H/('..-%3!-3!'H/<%(-39!

-32-A-250<!032!#%<<'#$-A'!-709-30$-%3.!$,(%59,!0!75.-#0<!:(07'?%(8@!!

M'A'<%/-39!'::'#$-A'!.$(0$'9-'.!-3!#('0$-39!0!.5##'..:5<!75.-#0<!.#%('!?0.!0<.%!('<'A03$!$%!76!0($-.$-#!

/(0#$-#'@!P,6G!S'#05.'!%3'!#03!,0A'!$%%!75#,!%(!$%%!<-$$<'!-3:%(70$-%3!%3!$,'!/09'!?,-#,!#%3$(-&5$'.!$%!

$,'!-3$'(/('$0$-%3!032!$(03.:%(70$-%3!%:!$,'!75.-#0<!:(07'?%(8!&6!-7/(%A-.-39!75.-#-03.@!L6!0./-(0$-%3!

$,(%59,%5$!$,-.!/(%='#$!?0.!032!#%3$-35'.!$%!&'!03!'::'#$-A'!.$(0$'96!:%(!2-.#%A'(-39!032!2'A'<%/-39!

&'05$-:5<!75.-#0<!-2'0.!0.!0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!V3./-(0$-%3!$,(%59,!/0.$;!

/('.'3$;!032!:5$5('!<-.$'3-39!'H/'(-'3#'.!.'(A'!7'!?'<<;!6'$!V!('#%93-.'!$,0$!.'<:!032!#%<<'#$-A'!<'0(3-39!

%##5(!-32'/'32'3$<6!032!-3$'(2'/'32'3$<6;!?-$,!#%3$(-&5$-%3.!:(%7!'0#,!/0($-#-/03$!$,(%59,%5$!$,-.!.$526!

0.!0!A0<-20$-%3@!].!'0#,!/'(:%(703#'!%##5(('2;!&%$,!0.!0!(','0(.0<!%(!0.!0!/('.'3$0$-%3!-3!/'(:%(703#';!

A0(-'2!,5703!'H/'(-'3#'.!:(%7!'0#,!-32-A-250<!#%3$(-&5$'2!$%!0!/'(./'#$-A'!%:!$,'!?%(8!0$!0!9-A'3!$-7';!

0<<%?-39!:%(!$,'!'A%<5$-%3!032!9(%?$,!%:!$,'!75.-#0<!?%(8!032!$,'!.70<<!=0>>!'3.'7&<'@!]<<%?-39!

/0($-#-/0$-39!75.-#-03.!$%!:''<!#%7:%($0&<';!83%?-39!$,0$!V!$(5.$'2!-3!$,'-(!0&-<-$-'.!032!'H/'(-'3#'!$%!

#%3$(-&5$'!$%!76!75.-#!?0.!0!.5##'..:5<!.$(0$'96@!V7/(%A-.-39!75.-#-03.!&6!$,'-(!A'(6!30$5('!0('!

#('0$-A'D!$,'6!$(0-3!$,'7.'<A'.!$%!#('0$'!032!.%!-$!?0.!%3<6!30$5(0<!:%(!7'!0.!0!#%7/%.'(F<'02'(!$%!0<<%?!

$,'-(!#%<<'#$-A'!'H/'(-'3#'!032!-709-30$-%3!$%!$(03.:%(7!032!-3$'(/('$!0!#%7/%.-$-%3!%:!7-3'!-3!

/'(:%(703#'@!

V$!-.!76!07&-$-%3!$,0$!$,-.!.$526!/(%A-2'.!-3.-9,$!-3$%!$,'!#('0$-A'!/(%#'..'.!%:!$,'!#%7/%.'(F/<06'(F<'02'(!

-3!$,'!?(-$-39;!(','0(.0<!032!/'(:%(703#'!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%3@!V3.-9,$.!%##5(('2!0.!0!

#%7/%.'(F/<06'(F<'02'(!%:!0!.70<<!=0>>!'3.'7&<'!:(%7!#%<<0&%(0$-A'!'H/'(-'3#'.!?-$,!/0($-#-/03$.!

?%(8-39!?-$,-3!$,'!&%5320(-'.;!.$(5#$5('.!032!-3:<5'3#'.!%:!/0.$!032!/('.'3$!#%3$(-&5$-%3.!$%!$,'!=0>>!

$(02-$-%3;!:(%7!?,-#,!?'!$(03.75$'2!-2'0.!032!&(%8'!3'?!9(%532@!+,'.'!-3.-9,$.!0('!0!?'<#%7'!#,039'!

-3!0$$-$52'!032!0//(%0#,!$%!0($-.$-#!/(0#$-#'!#%7/0('2!$%!76!&'9-33-39.!0.!03!-7/(%A-.-39!=0>>!

.0H%/,%3-.$@!V$!#%3$-35'.!$%!76!07&-$-%3!$%!532'(.$032!$,'!$(03.:'(0&-<-$6!%:!o$0#-$!83%?<'29'o!#%3$0-3'2!

?-$,-3!76!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(!%:!$,'!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#';!
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032!$,'!5.'!%:!$'(7.!032!#%3#'/$.!.5#,!0.!m#%7/%.-$-%30<!/'(:%(703#'n;!/('.'3$0$-%3;!7'$0/,%(;!

2'#%7/%.-$-%3;!MC];!7-3-70<-.7;!032!'H/'(-7'3$!,0.!&''3!.5##'..:5<!-3!2%#57'3$-39!$,'.'!

'H/'(-'3#'.@!!

V3A'.$-90$-39!/(%#'..'.!,0.!&''3!0!7'03.!%:!532'(.$032-39!0($-.$-#!/(0#$-#'!0.!0!#%7/%.'(F/<06'(F<'02'(!-3!

0!.70<<!=0>>!'3.'7&<'!#%7/%.-$-%30<!/'(:%(703#'@!].!0!#%7/%.'(F/<06'(F<'02'(;!$,'!532'(.$032-39!%:!

/(%#'..!<'2!$%!2-.#%A'(6!032!703-/5<0$-%3!%:!0!75.-#0<!?%(8B.!/('.'3$0$-%3@!+,-.!7'$,%2!0//<-'2!$%!76!

0($-.$-#!/(0#$-#'!0.!0!7'03.;!3%$!03!'32@!+,'!0//(%0#,!0<.%!?%(8'2!-3!('A'(.'!&6!'H/<%(-39!$,'!%5$#%7'!
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$,'!:-(.$!052-$-%3!$%!$,'!]..%#-0$'!M-/<%70!%:!O0>>!.$52-'.!#%5(.'!0$!Q623'6!

N%3.'(A0$%(-57!%:!L5.-#@!S0#8!$,'3;!-7/(%A-.0$-%3!%##5(('2!'3$-('<6!&6!'0(!?-$,!3%!

0..%#-0$-%3!$%!75.-#0<!-3:%(70$-%3;!032!.%%3!('0<-.'2!$,'!?%(8!$%!&'!2%3'!-3!<'0(3-39!

-3$'<<'#$50<<6!032!3%$!=5.$!-3$5-$-A'<6k!!

!
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>"! ?/2#)%*#@,(1+=)#'1-:,(@1#.A1#:,1/.(81#3,%:1--#.A/.#%::*,-#+%,#)%*#&A12#

(43,%8(-(259:%43%-(25931,+%,4(25#4*-(:;#

+,'!#('0$-A'!./0#'!-.!0!/0<0$'!%:!.%($.;!?-$,!0!#,%-#'!%:!#%<%5(.!032!$,'!:(''2%7!$%!

2(0?!<-3'.!032!'H/<%('!9'(7.F.''2.F-2'0.!?-$,-3!0!:(07'?%(8@!].!:%(!#('0$-39!75.-#!

0.!0!/'(:%(703#'F#%7/%.-$-%3F-7/(%A-.0$-%3;!%3'!?0-$.!$%!,'0(!0!.%532!%(!.''!03!

-2'0!-3!$,'!7-32l.!'6'!032!$,'3!'H/<%('!:5($,'(@!+-7'!('.$(0-3$.!#03!0::'#$!$,-.!

/(%#'..@!c%(!'H07/<';!$,'('!-.!75#,!7%('!:(''2%7!$%!2'A'<%/!-2'0.!032!&5-<2!0!

:(07'?%(8!?,'3!?(-$-39;!?,'('0.;!-3!-7/(%A-.0$-%3;!$,'('!-.!3%!$-7'!$%!'2-$!032!%3'!

75.$!('<6!%3!/('A-%5.!83%?<'29';!'H/'(-'3#'!032!$08'!(-.8.@!]90-3;!$,'.'!

'H/'(-'3#'.!('<0$'!$%!$,'!/'(:%(703#'!?,-#,!-.!$,'!./0#'!-3!?,-#,!$,'!#('0$-A'!

/(%#'..!%##5(.@!+,-.!#('0$-A'!./0#'!706!A0(6!:(%7!$,'!.$52-%!$%!$,'!.$09';!0.!?'<<!0.!

$,'!'3A-(%37'3$!032!/'%/<'!V!07!.5((%532'2!&6!R$,'!#%3$(-&5$%(.F/0($-#-/03$.!$%!$,'!

75.-#0<!%5$#%7'!0.!?'<<!0.!$,'!0#$50<!./0#';!'@9@!]!(','0(.0<!(%%7;!0!#%3#'($!,0<<;!0!

=0>>!#<5&;!0!('#%(2-39!.$52-%U@!!

B"! CA)#&1,1#)%*#/..,/:.1'#.%#.A/.#3/,.(:*=/,#-.)=1#%+#4*-(:#/-#/2#(43,%8(-1,9:%43%-1,;#

b'(.%30<<6;!=0>>!.''7'2!03!%&A-%5.!#,%-#'!&'#05.'!%:!-$.!A'(6!30$5(';!0!.$6<'!032!

/<0$:%(7!:%(!'H/<%(0$-%3;!?-$,!$,'!/%$'3$-0<!$%!'H/<%('!-7/(%A-.0$-%30<!032!

#%7/%.-$-%30<!#,%-#'.!5.-39!A0(-%5.!-3:<5'3#'.!$%!-7/0#$!032!#('0$'!03!%5$#%7'@!]$!

$,'!$-7';!=0>>!.''7'2!$,'!%3<6!%/$-%3!('90(2-39!-$.!30$5('!:%(!/%$'3$-0<!#('0$-A'!

'H/<%(0$-%3@!"3<6!0:$'(!<-.$'3-39!0$!03!-3$'3.'!<'A'<;!?-$,!$,'!'H/032-39!,%(->%3.!%:!

$,'!'H/<%(0$-%3!032!2-.#%A'(6!%:!P'.$'(3!N<0..-#0<!L5.-#!032!A0(-%5.!P%(<2!75.-#l.!

$,0$!/'(.%30<!2'A'<%/7'3$!%:!#%7/%.-$-%30<!032!-7/(%A-.0$-%30<!.$(5#$5('.!%##5(('2!

?-$,!0!/'(./'#$-A'!032!('0<-.0$-%3!%:!$,'!A0.$3'..!032!/%..-&-<-$-'.!$,0$!9%!&'6%32!

.$6<'@!

D! E=1/-1#'1-:,(@1#A%&#6/77#:%43%-1,-9(43,%8(-1,-#(2+=*12:1'#)%*,#4*-(:#/-#/#

5*./*%&'b/0)Y&'o"

j/!53$-<!3%?;!$,'!<-.$'3-39!%:!#%7/%.'(.!032!-7/(%A-.'(.!,0A'!0<<!,02!0!/%.-$-A'!

-3:<5'3#'!032!'::'#$!%3!%3'B.!75.-#0<!-709-30$-%3!$,(%59,!$,'!#,0(0#$'(!%:!$,'-(!

75.-#!032!$,'!.$%(-'.!$,'6!,0A'!$%<2@!Q%7'!'H07/<'.!-3#<52'!Q%336!W%<<-3B.!.'3.'!%:!

:53!032!0$!$-7'.;!#%7'26!?,'3!-$!#%7'.!$%!'H/('..-39!&'05$6e!O%'!E'32'(.%3B.!

-7/(%A-.-39!0.!0!.$%(6$'<<'(e!P063'!Q,%($'(B.!'H/<%(0$-%3!%:!5383%?3.!?,-#,!0('!6'$!

$%!'H-.$e!032!O%,3!N%<$(03'B.B!.,''(!/%?'(!75.-#!$%!$(03./%($!032!7%A'!/'%/<'@!+,'.'!
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75.-#-03.!0('!0<<!.0H%/,%3-.$.!032!#%7/%.'(.;!032!$,'('!0('!7036!7%('!

75.-#-03.F#%7/%.'(.!%:!A0(6-39!-3.$(57'3$.!032!&0#89(%532.!?,-#,!,0A'!0<<!&''3!

03!-3:<5'3#'!032!,02!0!/%.-$-A'!-7/0#$@!!!

F! G%#)%*#@1=(181#.A1#6/77#3,%:1--H#3/,.(:*=/,=)#(2#/#-4/==#12-14@=1H#.%#@1#/*.%:,/.(:#%,#

'14%:,/.(:; #

b('A-%5.<6;!$,'('!?0.!$,'!A-'?/%-3$!%:!$,'!=0>>!/(%#'..!0.!0!2'7%#(0$-#!.#'30(-%!

?,'('!/0($-#-/03$.!,02!$,'!/%$'3$-0<!$%!#%3$(-&5$'!$%!$,'!%A'(0<<!.%532@!+,'('!-.!.$-<<!0!

/'(.%30<!&'<-':!$,0$!$,-.!-.!$,'!#0.';!,%?'A'(;!:(%7!$,'!<'02'(F#%7/%.'(F/<06'(l.!

/%-3$!%:!A-'?;!$,'!/(%#'..!-.!.%7'?,0$!05$%#(0$-#!0.!-$!2'7032.!$,'!%3'!-3!#,0(9'!$%!

70309'!#,%-#'.!-3!('90(2!$%!$,'!#%3$(-&5$-%3!%:!$,'!/0($-#-/03$.@!+,-.!(%<'B.!

-3$'(/('$0$-%3!#%5<2!&'!0.!0!70309'(!%(!0((039'(!%:!$,'!/'(:%(703#'@!

I" ! CA/.#8/=*1#'%#)%*#3=/:1#%2#.A1#:%43%-1,J-#(2.12.(%2#81,-*-#.A1#4*-(:(/2J-#

(2.1,3,1./.(%2#%+#.A1#4*-(:/=#K-:%,1J#(2#31,+%,4/2:1;##

+,'!(%<'!%:!$,'!#%7/%.'(l.!-3$'3$-%3!032!$,'!75.-#-03l.!-3$'(/('$0$-%3!%:!0!/-'#'!,0.!

'450<!A0<5'@!+,'('!0('!$-7'.!?,'3!$,'!#%7/%.'(!,0.!0!:-(7!-2'0!%:!$,'!-3$'(/('$0$-%3!

%:!$,'!/-'#'B.!/'(:%(703#'@!]$!%$,'(!$-7'.!75.-#-03.!%&.'(A'!.%7'$,-39!-3!$,'!

#%7/%.-$-%3;!3%$!.''3!&6!$,'!#%7/%.'(;!?,-#,!&'#%7'.!0!.%5(#'!032!-3$'3$!:%(!

#%3$(-&5$-%3@!c%(!'H07/<';!O%'!E'32'(.%3!%3#'!.0-2!$,0$!,'!?%5<2!-3$'(/('$!$,'!

#%7/%.-$-%3!032!/<06!-$!&'$$'(!$,03!$,'!#%7/%.'(!?(%$'!-$!&6!/<0#-39!,-7.'<:!-3!

,-.F,'(!.,%'.@!"3'!#%5<2!('A'(.'!$,'!.-$50$-%3!032!,0A'!$,'!#%7/%.'(!-3$'(/('$!$,'!

3''2.!032!0&-<-$-'.!%:!$,'!75.-#-03!&6!?(-$-39!-3!0!./'#-:-#!7033'(!:%(!$,'!

/0($-#-/03$.;!/<0#-39!$,'7.'<A'.!-3!$,'!.,%'.!%:!$,'!-7/(%A-.'(;!?(-$-39!75.-#!&'$$'(!

$,03!$,'6!#%5<2!'A'(!-7/(%A-.'k!

L"! CA/.#'%1-#.A1#&%,'#M6/77N#41/2#/2'#,13,1-12.#.%#)%*#(2#.A1#<!-.#:12.*,);#

+,'!?%(2!m=0>>n!,0.!$,'!#%33%$0$-%3!$%!$,'!0A'(09'!<-.$'3'(!0.!

m2-39r2-39r20r2-39n;!?,-#,!V!('#%93-.'!-3!-$.!$(02-$-%30<!.'3.'!0.!$,'!m.?-39n!

:''<!#%7-39!%5$!%:!$,'!m&<5'.n!032!]:(-#03!]7'(-#03!.%39!:%(7@!E%?'A'(;!$%206;!

/0($-#5<0(<6!0:$'(!$,-.!2%#$%(0<!.$526;!$,'!?%(2!m=0>>n!-.!3%$!A-'?'2!0.!0!.$6<'!

0367%('!&5$!0.!0!/(%#'..!$,0$!-3A%<A'.!53<-7-$'2!('.%5(#'.!%:!-3/5$!?,-#,!<'32.!

-$.'<:!$%!$,'!#%3$(-&5$-%3!%:!0!./0#'!:%(!'H/<%(0$-%3!0.!0!75.-#0<!#%3$'H$@!

!
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O"! $%&#'%#)%*#(2.1,3,1.#.A1#&%,'-#M(43,%8(-/.(%2N#/2'#M:%43%-(.(%2N;#

N%3#'(3-39!$,'!?%(2.!-7/(%A-.0$-%3!032!#%7/%.-$-%3;!$,'('!-.!3%!2-::'('3#'!

('90(2-39!%5$/5$!032!#('0$-A'!/(%#'..@!E%?'A'(;!$,'('!-.!0!2-::'('3#'!('90(2-39!$,'!

('<0$-%3.,-/!%:!$-7'!032!-$.!-7/0#$!%3!$,'!%5$/5$@!c%(!'H07/<';!-3!0!#%3A'(.0$-%3!%3'!

#03!-3$'(0#$!-:!03%$,'(!/0($6;!2(0?-39!%3!/('A-%5.!-2'0.!032!'H/'(-'3#'.;!&5-<2-39!%3!

7'7%(6@!+,-.!('.%5(#'.!:%(!2'A'<%/-39!$,'!$,'7'!%##5(.!&%$,!0.!03!-3$'<<'#$50<!032!

-3$5-$-A'!/(%#'..;!2'A'<%/-39!$,'!$,'7'!0.!03!-3$'<<'#$50<!032!-3$5-$-A'!/(%#'..;!5.-39!

0!<-7-$'2!07%53$!%:!'2-$-39!R(':<'#$-%3U!$%!:-32!$,'!7%.$!'::'#$-A';!'::-#-'3$!03.?'(!p-3!

$,'!7%7'3$l@!V3!#%3$(0.$;!$,'!#%3A'(.0$-%3!?,-#,!-.!'H/<%('2!032!2'A'<%/'2!%3!/0/'(!

0.!0!&%%8!%(!0($-#<';!&5-<2-39!%3!7'7%(6;!2'A'<%/-39!$,'!$,'7'!0.!03!-3$'<<'#$50<!032!

-3$5-$-A'!/(%#'..;!5.-39!'2-$-39!$%!:-32!$,'!7%.$!'::'#$-A';!'::-#-'3$!03.?'(!p-3!$,'!

7%7'3$l!-3!0!B.$09'!%:!7%7'3$.l@!+,'!#%3A'(.0$-%3!-.!75#,!<-8'!03!-7/(%A-.0$-%3@!

+,'!?(-$$'3!2%#57'3$!-.!75#,!<-8'!0!#%7/%.-$-%3@!V$!-.!$,'!?06!$-7'!R0.!0!7%7'3$U!-.!

5.'2!$%!'H/('..!03!-2'0!75.-#0<<6@!!

!

!" ! $%&#'('#)%*#+(,-.#./01#/2#(2.1,1-.#(2#31,+%,4(25#6/77#/-#/2#(43,%8(-1,9:%43%-1,;#

Z'0(3-39!/-03%!:(%7!03!'0(<6!09'!032!/(%&0&<6!5.-39!$,'!'0(!7%('!$,03!$,'!.8-<<!%:!

('02-39;!0.!.%7'!.$52'3$.!2%k!b'(,0/.!-$!?0.!0!7%('!'::-#-'3$!?06!$%!/<06;!75#8-39!

0(%532!?-$,!0!.70<<!N0.-%!8'6&%0(2;!0!9-:$!&6!76!/0('3$.!0.!0!$%6@!V$!,02!2(57&'0$.!

R'A'3!&%..0!3%A0U;!032!&0.-#!.%532.;!032!V!?%5<2!=07!0?06!?-$,!036$,-39@!+,'('!

?0.!<-.$'3-39!$%!L-#,0'<!O0#8.%3;!M-030!W%..;!X5''3;!032!]SS]!R76!/0('3$B.!

('#%(2!#%<<'#$-%3U@!+,'.'!-3:<5'3#'.!?'('!/(%&0&<6!$,'!&-99'.$!'0(<6!%3@!V3!0!,-9,!

.#,%%<!7%25<';!?'!<'0(3'2!0&%5$!$,-.!76.$'(-%5.!p=0>>l!'(0;!032!-$!?0.!76!:-(.$!M0A'!

S(5&'#8;!032!L-<'.!M0A-.@!C%$!<%39!0:$'(!$,-.!V!0$$'32'2!0!('#%(2!:0-(!-3!+%%?%%7&0!

032!/-#8'2!5/!Zb!('#%(2.!%:!$,'.'!$?%!0($-.$.@!"3'!,0//'3'2!$%!&'!+-7'!%5$!

RS(5&'#8;!IJ_JU;!032!$,'!%$,'(!?0.!L-<'.!M0A-.!0$!N0(3'9-'!E0<<!RIJKIU@!+,'('!?0.!

$,'!('0<-.0$-%3!75#,!<0$'(!%3!$,0$!$,'.'!?'('!.'7-30<!('#%(2.!-3!$,'!,-.$%(6!%:!=0>>@!]!

:-(.$!'H/'(-'3#'!-3!/'(:%(7-39!O0>>!?0.!/(%&0&<6!?-$,!0!&-9!&032!R/<06-39!$,'!

$(%7&%3'U@!!M5(-39!,-9,!.#,%%<;!=%-3-39!0!9(%5/!?-$,!76!&(%$,'(!032!.%7'!:(-'32.;!

?'!.$0($'2!2%-39!?''8'32!9-9.!/<06-39!.-7/<'!$53'.!R<-8'!$,'!&<5'.e!Q$!+,%70.!

RW%<<-3.;!IJ_KUe!L'(#6;!7'(#6;!7'(#6!R]22'(<'6;!IJKKUe!$,0$!.%($!%:!$,-39U@!]$!$,-.!

/%-3$;!V!?0.!A'(6!,%%8'2@!
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<"! $%&#'('#)%*#=1/,2#.%#3=/)9&,(.19-.*')#6/77#4*-(:;#

]!/'(.%30<!0//(%0#,!$%!.$526!,0.!,02!0!:-(7!9(%532-39!%:!<'0(3-39!$(02-$-%30<<6!

$,(%59,!#<0..-#0<!/-03%!<'..%3.;!75.-#!$,'%(6!<'..%3.!032!.%!%3@!L6!7%$,'(!

'3#%5(09'2!?(-$-39!#%7/%.-$-%3.!A'(6!'0(<6!%3@!+,'('!?0.!0!9%!0$!?(-$-39!&(0..!

45-3$'$!-3!,-9,!.#,%%<;!0.!0!7'7&'(!%:!$,'!&032;!#%7/%.-39!.-7/<'!<'02!.,''$!.%39.@!

Z'0(3-39!,0.!&''3!$,(%59,!$(-0<!032!'((%(!:%(!$,'!7%.$!/0($@!+,'('!?'('!7'3$%(.!

0<%39!$,'!?06;!.,%?-39!3'?!2-('#$-%3.;!032!0$!53-A'(.-$6;!V!?%5<2!:('45'3$!$,'!

<-&(0(6;!<-.$'3-39!$%!('#%(2.;!032!('02-39!=0>>!7090>-3'.@!!+,'!&0#8!.'#$-%3!%:!

M%?3&'0$!7090>-3'!0<?06.!,02!.%7'!'25#0$-%30<!<'..%3!0&%5$!03!0./'#$!%:!=0>>!

75.-#@!!]<<!$,-.!%##5(('2!?'<<!&':%('!$,'!-3$'(3'$k!

>"! #?/2#)%*#@,(1+=)#'1-:,(@1#.A1#:,1/.(81#3,%:1--#.A/.#%::*,-#+%,#)%*#&A12#

(43,%8(-(259:%43%-(25931,+%,4(25#4*-(:;#

+,'!#%77%3!0./'#$!-3!-7/(%A-.-39;!#%7/%.-39;!032!/'(:%(7-39!=0>>!75.-#!-.!

/(%&0&<6!$,'!3%$-%3!%:!:('.,3'..@!aA'(6!206!-.!0!3'?!206e!'A'(6!-7/(%A-.0$-%3!-.!0!

3'?!.$0($@!!+,'!/(%#'..!:%(#'.!%3'!$%!&('08!0?06!:(%7!?,0$!,0.!&''3!2%3'!/('A-%5.<6!

032!$(6!$%!2%!.%7'$,-39!3'?@!+,'('!-.!0!<'A'<!%:!#%3#'3$(0$-%3!R%(!/'(,0/.!$,'!<0#8!%:!

%(2-30(6!#%3.#-%5.3'..U!$,0$!V!.'0(#,!:%(!?,'3!9%-39!$,(%59,!$,-.!/(%#'..!1!3%$-%3.!

%:!p<%.-39!6%5(.'<:!-3!$,'!7%7'3$l;!032!$,0$!.%($!%:!$,-39@!

B"! CA)#&1,1#)%*#/..,/:.1'#.%#.A/.#3/,.(:*=/,#-.)=1#%+#4*-(:#/-#/2#(43,%8(-1,9:%43%-1,;#

O0>>!('/('.'3$'2!0!?,%<'!%$,'(!?%(<2;!:(%7!0!?,%<'!%$,'(!/<0#'@!V709-30$-%3!$%%8!

%3'.'<:!$%!0!/<0#'!<-8'!C'?!s%(8!$,(%59,!$,'!('#%(2-39.!702'!$,'('@!!"3#'!090-3;!

$,-.!?0.!0<<!/('1-3$'(3'$@!O0>>!.''7'2!$%!&'!A'(6!-3#<5.-A'!%:!7036!#5<$5('.!032!

/'%/<'.@!+,-.!0./'#$!-.!.$-<<!A'(6!-3./-(-39@!!c%<<%?-39!$,-.!=%5(3'6!,0.!0<<%?'2!:%(!

$(0A'<!'H/'(-'3#'.!032!/'(:%(703#'!%//%($53-$-'.!?-$,!7036!/'%/<'!:(%7!0<<!%A'(!$,'!

?%(<2@!!!

D"! E=1/-1#'1-:,(@1#A%&#6/77#:%43%-1,-9(43,%8(-1,-#(2+=*12:1'#)%*,#4*-(:#/-#/#

5*./*%&'b/0)Y&'o"

+,'('!0('!$?%!0./'#$.!$%!$,'!?06!0($-.$.!,0A'!,02!0!/'(.%30<!-3:<5'3#'2!032!-7/0#$@!

+,'('!-.!0!A'(6!'7%$-%30<!('./%3.'!032!0<.%!03!-3$'<<'#$50<!('./%3.'@!Q%7'%3'!<-8'!

O%,3!N%<$(03'!,02!0!$('7'32%5.!'7%$-%30<!-7/0#$@!+,0$!.0-2;!$,'('!0('!7036!

-3$'<<'#$50<!0./'#$.!%:!,-.!/(%#'..!0.!0!#%7/%.'(F-7/(%A-.'(@!+,'('!-.3B$!3'#'..0(-<6!0!

,032:5<!%:!0($-.$.!$,0$!,0A'!-3:<5'3#'2!/'(.%30<!/(0#$-#';!&5$!V!$,-38!$,0$!7%.$!=0>>!
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ITT!

R.. !

:03.!0('!5<$-70$'<6!#%<<'#$%(.!%:!-3:%(70$-%3@!!O5.$!<-8'!.%7'%3'!#%<<'#$.!?-3';!$,'6!

.''8!$%!-2'3$-:6!$,'!3503#'!032!&5-<2!0!A0.$!83%?<'29'!%:!?,0$!-.!-3!$,'!?%(<2@!"3'!

/%?'(:5<!'<'7'3$!-3!$,-.!#%3#'/$!%:!-3:<5'3#'!-.!$,'!('0<!('<0$-%3.,-/.;!2'A'<%/'2!

?-$,!%$,'(!0($-.$.!R?,'$,'(!.$52'3$.;!#%<<0&%(0$%(.;!%(!7'3$%(.U@!j<$-70$'<6;!V!2%!3%$!

$,-38!%3'!#03!.'/0(0$'!$,'!/'(.%3!:(%7!$,'!0($@"

F"! G%#)%*#@1=(181#.A1#6/77#3,%:1--H#3/,.(:*=/,=)#(2#/#-4/==#12-14@=1H#.%#@1#/*.%:,/.(:#%,#

'14%:,/.(:; #

+,'('!-.!75#,!7'(-$!$%!$,'!2'7%#(0$-#!/(%#'..!?-$,-3!=0>>@!V$!2-2!%(-9-30$'!:(%7!

]7'(-#0;!032!$,'('!<-'.!0!:53207'3$0<!0./'#$!%:!$,'!2'.-93@!V$!,0.!7-9(0$'2!$%!0<<!

#%(3'(.!%:!$,'!9<%&';!032!$,(%59,!$,0$!7-9(0$-%3!020/$'2!$?%!?06.!%:!2%-39!$,-39.!-3!

%$,'(!#5<$5('.F<%#0$-%3.@!+,0$!.0-2;!-3!0!.70<<!#,07&'(!'3.'7&<'!.'$$-39!$,'('!#03!&'!

0!:%#5.!%3!$,'!A%-#'.!%:!'0#,!/'(:%(7'(!-3$'(0#$-39!-3!2-0<%95';!75#,!<-8'!03!

-7/(%A-.0$-%30<!.'$$-39!-3!$,'!7%7'3$@!

I" ! CA/.#8/=*1#'%#)%*#3=/:1#%2#.A1#:%43%-1,J-#(2.12.(%2#81,-*-#.A1#4*-(:(/2J-#

(2.1,3,1./.(%2#%+#.A1#4*-(:/=#K-:%,1J#(2#31,+%,4/2:1;##

+,'!#%7/%.'(!#03!2'$'(7-3'!$,-.!0./'#$;!&5$!-$!2%'.!3%$!7'03!$,0$!$,'6!,0A'!$%!0.!

$,'('!0('!2-::'(-39!0//(%0#,'.!:(%7!%//%.-$'!'32.@!"3'!#%7/%.'(!706!?-.,!:%(!

-3$'(/('$0$-%3!0.!./'<$!%5$!%3!$,'!/09';!032!03%$,'(!706!?'<#%7'!$,'!-3/5$!:(%7!$,'!

/'(:%(7'(.!$%!%A'((-2'!%(!'<0&%(0$'!%3!$,'!#%7/%.'(B.!.599'.$-%3@!

L"! CA/.#'%1-#.A1#&%,'#M6/77N#41/2#/2'#,13,1-12.#.%#)%*#(2#.A1#<!!"#:12.*,); #

O0>>!$%!7'!('/('.'3$.;!%3!$,'!%3'!,032;!0!A0.$!032!A0(-'2!$(02-$-%3!$,0$!%3'!75.$!,0A'!

$,'!5$7%.$!('./'#$@!!"3!$,'!%$,'(!,032;!-$!0<.%!.'(A'.!0.!0!/(%#'..;!%3'!%:!-3#<5.-%3;!

-33%A0$-%3;!#('0$-A-$6;!032!-3!$,'!7%7'3$`!-7/(%A-.0$-%3@!

O"! $%&#'%#)%*#(2.1,3,1.#.A1#&%,'-#M(43,%8(-/.(%2N#/2'#M:%43%-(.(%2N;#

V7/(%A-.0$-%3!-.!#%7/%.-39!-3!$,'!7%7'3$@!!]!#%7/%.-$-%3!-.!p2'.-93l@!S6!$,0$;!V!

7'03!$,0$!$,'!#%7/%.'(!-709-3'.!$,'!:(07'?%(8;!$,'!$%%<.;!$,'!7'2-57;!032!$,'!

%5$#%7'!0,'02!%:!$-7'@!!V7/(%A-.0$-%3;!&6!#%3$(0.$;!2%'.!$,-.!-3!('0<!$-7'@!

!

!

!
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!" ! $%&#'('#)%*#+(,-.#./01#/2#(2.1,1-.#(2#31,+%,4(25#6/77#/-#/2#(43,%8(-1,9:%43%-1,;#

]3!-3$'('.$!-3!=0>>!&'903!25(-39!,-9,!.#,%%<;!$,(%59,!-3A%<A'7'3$!-3!$,'!#%<<'9'!=0>>!

'3.'7&<'!R%3!&%$,!&0..!032!/-03%U;!#%7-39!:(%7!0!:07-<6!%:!#<0..-#0<!75.-#-03.;!

9(%?-39!5/!?-$,!02A03#'2!$(0-3-39!-3!&%$,!#<0..-#0<!/-03%!032!:<5$'@!E%?'A'(;!$,'('!

?0.!0!/0($-#5<0(!0$$(0#$-%3!$%!=0>>!25'!$%!-$.!./%3$03'-$6!032!#('0$-A-$6;!032!0<.%!25'!

$%!$,'!A0(-'$6!%:!.$6<'.!?-$,-3!$,'!9'3('!-$.'<:@!].!03!-7/(%A-.'(;!$,'('!,0.!&''3!03!

%//%($53-$6!$%!#('0$'!75.-#!?-$,-3!0!&(%02!(039'!%:!.'$$-39.!032!'3.'7&<'.;!?-$,!0!

/0($-#5<0(!/0..-%3!:%(!:(''(!:%(7.!%:!-7/(%A-.0$-%3@!+,'!:%5($,!6'0(!%:!53-A'(.-$6!

RE%3%5(.U!?0.!/0($-#5<0(<6!-3$'9(0<!$%!76!#('0$-A'!2'A'<%/7'3$;!?,-#,;!-3!$5(3;!,0.!

-3:<5'3#'2!76!-7/(%A-.0$-%30<!.$6<'!-3!357'(%5.!?06.@!

<"! $%&#'('#)%*#=1/,2#.%#3=/)9&,(.19-.*')#6/77#4*-(:;#

b('2%7-303$<6;!$,(%59,!.$526!0$!$,'!XZM!N%3.'(A0$%(-57!%:!L5.-#!RS0#,'<%(!%:!

L5.-#!\!=0>>!&0..U@!+,'!:%#5.!%:!$,'!:-(.$!6'0(!%:!$'($-0(6!'25#0$-%3!?0.!:53207'3$0<!

#%7/%3'3$.!%:!=0>>@!].!/'(.%30<!83%?<'29'!-3!$,-.!0('0!?0.!.%7'?,0$!<-7-$'2!\!

,0A-39!2'A'<%/'2!0!&0.-#!532'(.$032-39!%:!$,'!9'3('!0$!.#,%%<;!-7/(%A-.0$-%30<!.8-<<.!

?'('!%3<6!0$!0!&0.-#!<'A'<@!+,'!,%3%5(.!6'0(!?0.!0!$5(3-39!/%-3$!-3!('90(2!$%!?(-$-39!

#%7/%.-$-%3!032!?0.!7'3$%('2!&6!s-$>,08!s'2-2!?,%!/(%A-2'2!0!?'0<$,!%:!

83%?<'29'!032!#('0$-A'!2-('#$-%3!('90(2-39!-7/(%A-.0$-%30<!.$6<'!032!2-::'('3$!

#%7/%.-$-%30<!2'A-#'.!$%!5.'!0#(%..!A0(-'2!'3.'7&<'!.'$$-39.@!+,0$!.0-2;!75.-#0<!

2'A'<%/7'3$!-.!0!#%3.$03$!/(%#'..;!032!$,'('!-.!0!#%3$-35%5.!0&.%(/$-%3!%:!3'?!-2'0.!

&6!/<06-39!?-$,!%$,'(.;!<-.$'3-39;!$(03.#(-&-39;!032!('02-39!0&%5$!75.-#@!

>"! #?/2#)%*#@,(1+=)#'1-:,(@1#.A1#:,1/.(81#3,%:1--#.A/.#%::*,-#+%,#)%*#&A12#

(43,%8(-(259:%43%-(25931,+%,4(25#4*-(:;#

].!0!#%7/%.'(;!%3'!?(-$'.!:%(!0!(039'!%:!2-::'('3$!:%(70$-%3.!032!%(-9-30<.!/(%='#$.@!

]#(%..!0<<!%:!$,'.';!V!$'32!$%!2'A'<%/!76!-2'0.!%3!$,'!/-03%;!0.!V!:-32!$,0$!76!-2'0.!

:<%?!75#,!7%('!#%7:%($0&<'!$,-.!?06;!/(-70(-<6!25'!$%!$,'!A-.50<!30$5('!%:!$,'!

8'6&%0(2e!V!#03!.''!0<<!%:!$,'!3%$'.!(-9,$!-3!:(%3$!%:!7';!032!V!#03!5$-<->'!&%$,!,032.!

$%!#('0$'!75<$-/<'!/0($.@!E0A-39!.0-2!$,-.;!7036!.-39<'1<-3'!7'<%2-'.!?-$,%5$!0!

,0(7%3-#!&0#8-39;!,0A'!0<.%!#%7/%.'2!\!%:$'3!%3!$,'!&0..!%(!]&<'$%3;!:-32-39!$,-.!$%!

&'!0!5.':5<!$%%<!-3!A0(6-39!$,'!-2'0.@!Q%7'$-7'.!-$!-.!5.':5<!$%!.'$!95-2'<-3'.!&':%('!

?(-$-39!R-@'@;!#%7/%.-39!?-$,!0!#'($0-3!-3$'(A0<!-3!7-32;!%(!-3$'3$-%30<<6!#%7/%.-39!

0?06!:(%7!$,'!-3.$(57'3$U;!-3!%(2'(!$%!#('0$'!.%7'$,-39!'3$-('<6!2-::'('3$!$%!$,'!
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R.0!

3%(7@!V3!('90(2!$%!-7/(%A-.0$-%3;!'0#,!/'(:%(703#'!.'$$-39!-.!2-::'('3$@!+,'('!-.!03!

0-7!$%!.5.$0-3!03!-3$'9(0<!75.-#0<!pA%-#'l!%:!76!%?3e!,%?'A'(;!76!-7/(%A-.0$-%3.!

#03!&'#%7'!45-$'!A0(-'2!2'/'32-39!%3!$,'!75.-#0<!'3A-(%37'3$@!":$'3!%3'!-.!

:%($530$'!'3%59,!$%!/<06!?-$,-3!03!'3.'7&<'!?,'('!$,'!-7/(%A-.0$-%3!-.!-3./-('2!&6!

$,'!75.-#-03.!-3A%<A'2;!?-$,!0!#'($0-3!A-&'!%(!7%%2!-3!7-32@!c%(!'H07/<';!-3!0!/-03%!

$(-%;!%3'!?-<<!/<06!.%7'?,0$!7'<%2-#0<<6!$%!#%7/<-7'3$!$,'!/-03%;!?,'('0.;!-3!

'H/'(-7'3$0<!=0>>;!$,'('!-.!$,'!$'32'3#6!$%!/<06!45-$'!$'H$5(0<<6@!V$!-.!'H#-$-39!0.!0!

75.-#-03!$%!,0A'!$,'!0&-<-$6!$%!#,039'!$,-.!5/@!

B"! CA)#&1,1#)%*#/..,/:.1'#.%#.A/.#3/,.(:*=/,#-.)=1#%+#4*-(:#/-#/2#(43,%8(-1,9:%43%-1,;#

pQ$6<'l!-.!0!?%(2!$,0$!'3#%7/0..'.!.%!7036!2-::'('3$!.5&19'3('.!?-$,-3!=0>>@!+,'('!-.!

0!/0($-#5<0(!0$$(0#$-%3!$%!%/'3!:%(7.!%:!-7/(%A-.0$-%3!R/0($-#5<0(<6!?-$,-3!0!/-03%!$(-%!

%(!0!#,%(2<'..!$(-%!.'$$-39U;!0.!$,'.'!.70<<'(!:%(70$-%3.!9'3'(0<<6!'3#%5(09'!0!,-9,'(!

<'A'<!%:!<-.$'3-39!032!-3$'(0#$-%3!&'$?''3!/<06'(.@!].!03!-7/(%A-.'(!032!#%7/%.'(;!

$,'('!0('!.%!7036!2-::'('3$!0A'35'.!$%!'H/<%('!?-$,-3!$,'!p=0>>l!9'3(';!?,-#,!-.!

/0($-#5<0(<6!0$$(0#$-A'!$%!7'!0.!0!#('0$-A'!75.-#-03!-3!$,'!)I.$!#'3$5(6!\!$,'('!-.!

0<?06.!$,'!#('0$-A'!/%$'3$-0<!:%(!3'?!75.-#!?-$,!2-::'('3$!/'%/<'@!

D"! E=1/-1#'1-:,(@1#A%&#6/77#:%43%-1,-9(43,%8(-1,-#(2+=*12:1'#)%*,#4*-(:#/-#/#

5*./*%&'b/0)Y&'o"

b'(.%30<<6;!$,'('!,0.!&''3!03!'3%(7%5.!(039'!%:!#%7/%.'(.!032!-7/(%A-.'(.!?,-#,!

,0A'!&''3!03!-3:<5'3#'!032!3%$!<-7-$'2!$%!=0>>@!!N<052'!M'&5..6!,0.!0<?06.!&''3!0!

:0A%5(-$'!#%7/%.'(@!E-.!75.-#!,0.!0!.$(%39!#%(('<0$-%3!$%!:(''(!:%(7.!%:!-7/(%A-.'2!

75.-#;!$,(%59,!$,'!-709'(6!$,0$!,'!#%3A'6.!$,(%59,!,-.!?(-$-39@!c(%7!/'(.%30<!

'H/'(-'3#';!:(''!-7/(%A-.0$-%3!.,%?.!.-7-<0(-$-'.!$%!V7/('..-%3-.$!75.-#!25'!$%!-$.!

0&.$(0#$!30$5('!032!:%#5.!%3!7%%2@!!V3!0!=0>>!.'3.';!N,0(<-'!E02'3!,0.!&''3!03%$,'(!

<%39.$032-39!-3:<5'3#';!?-$,!03!0$$(0#$-%3!$%!,-.!7'<%2-#!.$6<'!%:!&0..!/<06-39;!&%$,!

-3!,-.!#%7/%.-$-%3!032!,-.!-7/(%A-.0$-%3@!L%.$!%:!$,'!$-7';!,-.!/<06-39!-.!532'(.$0$'2!

032!7-3-70<;!&5$!-3#('2-&<6!75.-#0<!032!5.':5<@!!+,'('!0('!7036!%$,'(!307'.!?%($,!

7'3$-%3-39@!+,0$!.0-2;!$,'('!,0.!&''3!032!-.!0!A0(-'$6!032!-3:<5'3#'!%:!75.-#0<!.$6<'.!

032!75.-#-03.@!b'(,0/.!$,-.!-.!?,6!$,'('!-.!0!/'(.%30<!<%A'!:%(!/<06-39!032!

#%7/%.-39!=0>>`$,'('!0('!.%!7036!%/$-%3.!032!.$6<-.$-#!-3:<5'3#'.!$,0$!532'(<-'!$,-.!

9'3('!%:!75.-#@!
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F"! G%#)%*#@1=(181#.A1#6/77#3,%:1--H#3/,.(:*=/,=)#(2#/#-4/==#12-14@=1H#.%#@1#/*.%:,/.(:#%,#

'14%:,/.(:; #

c(%7!/'(.%30<!'H/'(-'3#';!-$!,0.!&''3!7%.$<6!2'7%#(0$-#@!P,-<'!$,-.!2'/'32.!%3!$,'!

9(%5/!%:!75.-#-03.!032!$,'!#%3$'H$!%:!$,'!/'(:%(703#';!7%.$!.70<<!=0>>!'3.'7&<'.!

0<<%?!:%(!03!%//%($53-$6!$%!2'A'<%/!0!9(%5/!.%532!0.!0!#%<<'#$-A'!53-$;!0.!'0#,!/<06'(!

#03!#%3$(-&5$'!$,'-(!.$6<'!032!75.-#0<!A%-#'!?-$,-3!$,0$@!Z0(9'!=0>>!'3.'7&<'.!

9'3'(0<<6!:'0$5('!75.-#!$,0$!,0.!0!:5($,'(!0((039'7'3$!-3!%(2'(!$%!0#,-'A'!0!/0($-#5<0(!

.%532e!,%?'A'(;!.70<<'(!'3.'7&<'!.'$$-39.!,0A'!0<<%?'2!:%(!7%('!<-.$'3-39!-3$'3$<6!

032!$%!-7/(%A-.'!7%('!:(''<6@!]!&032<'02'(!022.!0!7%('!05$%#(0$-#!(%<'!$%!0!9-A'3!

9(%5/;!&5$!$,'!=0>>!/(%#'..!-.!/('2%7-303$<6!:(%7!-32-A-250<!-3/5$!:(%7!'0#,!/<06'(!

-3A%<A'2!\!3%!-3.$(57'3$0<-.$!%(!A%#0<-.$!?-<<!0//(%0#,!0!=0>>!#%7/%.-$-%3!-3!$,'!

.07'!?06;!?,-#,!-.!'H#-$-39@!C%$0$'2!/0($.!0('!03!'H#'/$-%3;!$,(%59,!?,-#,!$,'!

#%7/%.'(!,0.!0!./'#-:-#!-2'0!%:!$,'!.%532!$,0$!$,'6!?%5<2!<-8'!$%!0#,-'A'e!#,0($.!?-$,!

<'..!-3:%(70$-%3!0<<%?!:%(!0!7%('!%/'3!-3$'(/('$0$-%3!:(%7!$,'!/<06'(.!-3A%<A'2@!

I" ! CA/.#8/=*1#'%#)%*#3=/:1#%2#.A1#:%43%-1,J-#(2.12.(%2#81,-*-#.A1#4*-(:(/2J-#

(2.1,3,1./.(%2#%+#.A1#4*-(:/=#K-:%,1J#(2#31,+%,4/2:1;##

N%3#'(3-39!$,'!/('A-%5.!45'.$-%3;!p-3$'3$-%3l!A'(.5.!$,'!p-3$'(/('$0$-%3l!#%(('<0$'.!

?-$,!$,'!07%53$!%:!3%$0$-%3!032!2'$0-<!%3!$,'!.#%('!032!$,'!30$5('!%:!$,'!

/'(:%(703#'@!].!0!#%7/%.'(;!%3'!3%$0$'.!#'($0-3!.'#$-%3.!?-$,-3!%3'B.!75.-#!$%!0<<%?!

:%(!03!'H0#$!('32-$-%3@!V:!$,'('!-.!0!/0($-#5<0(!.%532!%(!7'<%2-#!<-3'!-3!3''2!%:!

.,%?#0.-39;!-$!-.!/(0#$-#0<!$%!3%$0$'!$,-.!0.!#<'0(<6!0.!/%..-&<'!$%!0A%-2!0!7-.95-2'2!

/%($(060<!%:!0!?%(8@!E%?'A'(;!$,'!-3$'(/('$0$-%3!%:!0!/-'#'!#03!0<.%!:0<<!%3!$,'!

-709-30$-%3!032!-3/5$!%:!$,'!75.-#-03.!$,(%59,!$,'!0&.'3#'!%:!./'#-:-#!3%$0$-%3!032!

2-('#$-%3@!V$!2'/'32.!%3!$,'!-3$'3$-%3!%:!$,'!#%7/%.'(!032!,%?!75#,!%:!$,'!/-'#'!#03!

&'!<':$!$%!#,03#'@!

L"! CA/.#'%1-#.A1#&%,'#M6/77N#41/2#/2'#,13,1-12.#.%#)%*#(2#.A1#<!!"#:12.*,); #

+,'!?%(2;!pO0>>l;!'3#%7/0..'.!0!,59'!07%53$!%:!.5&19'3('.!?-$,-3!$,'!9'3('!-$.'<:@!

)I.$1#'3$5(6!=0>>!-.!:%('A'(!#,039-39;!?-$,!0!.$(%39!:%#5.!%3!%(-9-30<!#%7/%.-$-%3@!

].!0!)I.$1#'3$5(6!=0>>!75.-#-03;!$,'('!-.!03!0-7!$%!/<06!0!(039'!%:!#%3$(0.$-39!75.-#e!

-$!-.!-7/%($03$!$%!&'!%/'317-32'2!0.!0!=0>>!75.-#-03!-3!$,-.!206!032!09'!-3!%(2'(!$%!

0A%-2!#%3:-3'7'3$!$%!%3'!/0($-#5<0(!.$6<'@!c%(!'H07/<';!?,-<'!$,'('!-.!0!/0..-%3!:%(!

:(''!-7/(%A-.0$-%3!032!'H/'(-7'3$0<!=0>>!R7%.$<6!%(-9-30<U;!V!$08'!'A'(6!%//%($53-$6!
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!

( (

IT^ !

R.2!

$%!/<06!0!A0(-'$6!%:!2-::'('3$!.$6<'.!0<%39.-2'!$,-.@!+,-.!.'3.'!%:!A'(.0$-<-$6!0<<%?.!:%(!

0!2''/'(!75.-#0<!532'(.$032-39!%A'(0<<!032!:%.$'(.!%39%-39!75.-#0<!('<0$-%3.,-/.!

?-$,!3'?!/'%/<'@!+,'!=0>>!.#'3';!-3!/0($-#5<0(;!$,(-A'.!%3!75.-#0<!#%33'#$-%3.!032!

#%7753-$6!.5//%($;!?,-#,!-.!A-$0<!$%!%3'l.!.5##'..!-3!$,'!)I.$!#'3$5(6!0.!0!

/'(:%(7'(@!P-$,%5$!0!.'3.'!%:!%/'317-32'23'..!032!'3$,5.-0.7;!-$!#03!&'#%7'!

2-::-#5<$!$%!-77'(.'!%3'.'<:!-3!$,'!3'$?%(8!%:!.5((%532-39!0($-.$.!032!75.-#-03.@!

O"! $%&#'%#)%*#(2.1,3,1.#.A1#&%,'-#M(43,%8(-/.(%2N#/2'#M:%43%-(.(%2N;#

c(%7!/'(.%30<!'H/'(-'3#';!pV7/(%A-.0$-%3l!(':'(.!$%!./%3$03'%5.!.%3-#!#('0$-%3e!0<.%!

532'(.$%%2!0.!0!:%(7!%:!#%7/%.-39!?-$,-3!$,'!7%7'3$@!]3!-7/(%A-.'(!#03!'H/('..!

75.-#0<!-2'0.!%A'(!036!75.-#0<!.'$$-39!\!-@'@;!-3!0!.$(5#$5('2!.'3.';!$,'6!#03!/<06!%A'(!

0!$53';!%(!-3!03!53.$(5#$5('2!.'3.';!$,'6!#03!/<06!#%7/<'$'<6!:(''<6@!a-$,'(!?06;!

-7/(%A-.0$-%3!0<<%?.!:%(!30$5(0<!'H/('..-%3!%:!.%532!032!75.-#0<!-2'3$-$6@!!

pN%7/%.-$-%3l!-.!0!:%(7!%:!75.-#1708-39!?,-#,!-3A%<A'.!0!2''/'(!<'A'<!%:!

#%3.-2'(0$-%3!032!$,%59,$@!V$!9-A'.!0!#,03#'!:%(!$,'!#%7/%.'(!$%!/%32'(!03!-2'0!:%(!0!

7%('!'H$'32'2!07%53$!%:!$-7';!032!$%!&5-<2!5/%3!0!.%532!%(!7'<%26@!V3!03!

-7/(%A-.0$-%30<!.'$$-39;!03!-2'0!#%7'.!032!9%'.@!V3!0!#%7/%.-$-%30<!.'$$-39;!03!-2'0!

,0.!$,'!/%$'3$-0<!$%!&'#%7'!0!#%7/<'$'!?%(8@!b'(.%30<<6;!#%7/%.-$-%3.!,0A'!

/(-70(-<6!-3:<5'3#'2!%3'B.!-7/(%A-.0$-%30<!.$6<'@!S':%('!2'A'<%/-39!%(-9-30<!

#%7/%.-$-%3.;!$,'('!5.'2!$%!&'!03!53-3./-('2!:''<-39!0.!03!-7/(%A-.'(e!-2'0.!:'<$!

.$09303$!032!53'H#-$-39@!E%?'A'(;!.-3#'!?%(8-39!%3!%(-9-30<!75.-#;!$,'('!-.!0!

#%3.$03$!7%7'3$57!$%?0(2.!$(6-39!3'?!-2'0.!?-$,-3!$,'!7%7'3$@!V!$,-38!&%$,!

?%(<2.!9%!,032!-3!,032!?-$,!%3'!03%$,'(k!

!

!" ! $%&#'('#)%*#+(,-.#./01#/2#(2.1,1-.#(2#31,+%,4(25#6/77#/-#/2#(43,%8(-1,9:%43%-1,;#

]3!-3$'('.$!-3!75.-#!&'903!-3!Q'#%320(6!Q#,%%<;!/<06-39!-3!$,'!&-9!&032.!0$!L0(-.$!

N%<<'9';!].,9(%A'@!+,'('!?0.!/'(.%30<!$5-$-%3!&6!]32('?!S5$$!?,%!-.!0!/(%7-3'3$!

:-95('!-3!$,'!S(-.&03'!=0>>!.#'3'!032!,0.!-3:<5'3#'2!7036!.$52'3$.!$%!/5(.5'!75.-#!

0.!0!#0(''(@!

!

!

!
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%3"..$7"##$*0%*38.*$

!

( (

ITJ!

R.T!

<"! $%&#'('#)%*#=1/,2#.%#3=/)9&,(.19-.*')#6/77#4*-(:;#

L5.-#!.$52-'.!%##5(('2!0$!$,'!X5''3.<032!N%3.'(A0$%(-57!%:!L5.-#;!70=%(-39!-3!0!

S0#,'<%(!%:!O0>>!b'(:%(703#'!%3!2(57.;!<'0(3-39!:(%7!b05<!E52.%3!032!O%,3!

b0(8'(;!?,%!,'</'2!.,0/'!0!/'(.%30<!0//(%0#,!$%!/<06-39!=0>>@!!

>"! ?/2#)%*#@,(1+=)#'1-:,(@1#.A1#:,1/.(81#3,%:1--#.A/.#%::*,-#+%,#)%*#&A12#

(43,%8(-(259:%43%-(25931,+%,4(25#4*-(:;#

V$!-.!0!#%7/<-#0$'2!/(%#'..!$%!2'.#(-&'!,%?!%3'!-7/(%A-.'.@!b'(.%30<<6;!$,'('!0('!

2-::'('3$!7'$,%2.!:%(!2-::'('3$!.$6<'.!%:!-7/(%A-.0$-%3@!c%(!'H07/<';!?,'3!

-7/(%A-.-39!-3!0!=0>>!.'$$-39;!$,'('!-.!7%('!%:!0!:%#5.!%3!:%(7!032!7'<%26;!032!

5.50<<6;!$,'('!-.!03!%5$<-3'!%:!0!,'02!0.!$,'!&0.-.!:%(!-7/(%A-.0$-%3!%3!$,'!2(57!.'$;!

032!:(%7;!'H/032.!032!&'#%7'.!.%7'$,-39!7%('@!+,'!0//(%0#,!$%!V7/(%A-.-39!-3!0!

m3'?!75.-#n!%(!#%3$'7/%(0(6!#%3$'H$!?%5<2!('45-('!0!./%3$03'%5.!7-32.'$`

:%#5.-39!%3!0!./'#-:-#!.%532!%(!$'H$5('@!!

B"! CA)#&1,1#)%*#/..,/:.1'#.%#.A/.#3/,.(:*=/,#-.)=1#%+#4*-(:#/-#/2#(43,%8(-1,9:%43%-1,;#

O0>>!0<<%?.!0!<0(9'!07%53$!%:!'H/('..-%3!032!-3$'(0#$-%3!&'$?''3!/'(:%(7'(.@!V$!?0.!

0<?06.!'3=%60&<'!$%!<-.$'3!$%!%(!/'(:%(7!=0>>;!032!$,'('!-.!0!('./'#$!:%(!$,'!-3:<5'3#'!

%:!=0>>!%3!%$,'(!9'3('.!.5#,!0.!.%5<;!WqS;!,-/!,%/!032!:538@!+,'('!,0.!&''3!0!

/'(.%30<!'H/03.-%3!%:!75.-#!<-.$'3-39!032!83%?<'29'!25'!$%!$,'!-3:<5'3#'!%:!=0>>@!

c5($,'(7%(';!$,'('!?0.!03!0$$(0#$-%3!$%!=0>>!&'#05.'!-$!?0.!032!.$-<<!-.!0!A'(6!

#,0<<'39-39!0($!:%(7@!

D"! E=1/-1#'1-:,(@1#A%&#6/77#:%43%-1,-9(43,%8(-1,-#(2+=*12:1'#)%*,#4*-(:#/-#/#

5*./*%&'b/0)Y&'o"

].!0!/'(:%(7'(!032!3%$!0.!0!#%7/%.'(;!$,'('!-.!3%$!75#,!$%!%::'(e!,%?'A'(;!

#%7/%.'(.!.5#,!0.!P063'!Q,%($'(;!O%,3!N%<$(03'!032!L-<'.!M0A-.!,0A'!.$%%2!%5$!0.!

$(5'!-33%A0$%(.!$,0$!,0A'!&''3!0!/'(.%30<!-3:<5'3#'2!-3!%3'B.!/<06-39@!L'<%26!,0.!

&''3!0!.-93-:-#03$!-3:<5'3#';!#%3$(-&5$-39!$%!7'<%2-#!2'A'<%/7'3$!%3!$,'!2(57.;!032!

Q,%($'(!032!M0A-.B!5.'!%:!./0#'!?-$,-3!$,'-(!#%7/%.-$-%3.!,0A'!,'</'2!?-$,!.,0/-39!

%(-9-30<!-2'0.;!<'0(3-39!$%!0//(%0#,!/<06-39!?-$,!7%('!./0#'@!!!

"

"
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!

( (

I_* !

R/U!

F"! G%#)%*#@1=(181#.A1#6/77#3,%:1--H#3/,.(:*=/,=)#(2#/#-4/==#12-14@=1H#.%#@1#/*.%:,/.(:#%,#

'14%:,/.(:; #

V$!-.!&%$,`2'/'32-39!%3!$,'!$6/'!%:!=0>>!%3'!-.!/<06-39@!+,'('!-.!03!05$%#(0$-#!

0//(%0#,!$%!.%7'!=0>>!.5#,!0.!&'&%/;!?,'('!0<<!'6'.!0('!%3!$,'!.%<%-.$;!032!$,'!

(,6$,7!.'#$-%3!0('!&0#8-39!032!#%7/<'7'3$-39!?,0$!$,'!.%<%-.$!-.!/<06-39@!E%?'A'(;!

<%%8-39!:5($,'(!2%?3!$,'!$(0#8!$%?0(2.!:(''!%(!7%2'(3!=0>>;!$,'!:%#5.!-.!%3!$,'!

'3.'7&<'!0.!$,'6!$(6!$%!#('0$'!%3'!.%532!$%9'$,'(@!!!!

I" ! CA/.#8/=*1#'%#)%*#3=/:1#%2#.A1#:%43%-1,J-#(2.12.(%2#81,-*-#.A1#4*-(:(/2J-#

(2.1,3,1./.(%2#%+#.A1#4*-(:/=#K-:%,1J#(2#31,+%,4/2:1;##

V$!-.!3'#'..0(6!$%!03!'H$'3$e!032!/'(.%30<<6;!$,'('!-.!0<?06.!.5//%($!:%(!$,'!

#%7/%.'(B.!-3$'3$-%3.!0('e!,%?'A'(;!=0>>!-.!03!'A%<A-39!0($!:%(7;!?,-#,!('45-('.!

-3$'(/('$0$-%3;!-3A'3$-%3!032!/(%9('..-%3!:(%7!?,0$!,0.!#%7'!&':%('@!!

L"! CA/.#'%1-#.A1#&%,'#M6/77N#41/2#/2'#,13,1-12.#.%#)%*#(2#.A1#<!!"#:12.*,); #

+,'!?%(2!B=0>>B!-.!0!A0.$!0((06!%:!75.-#;!032!.%;!/'(.%30<<6;!-$!-.!$,%59,$!%:!0.!03!

57&('<<0!$'(7!:%(!45-$'!0!:'?!2-::'('3$!9'3('.@!

O"! $%&#'%#)%*#(2.1,3,1.#.A1#&%,'-#M(43,%8(-/.(%2N#/2'#M:%43%-(.(%2N;#

V7/(%A-.0$-%3!\!+%!:(''<6!/(%25#'!%(903-.'2!.%532;!?-$,-3!$,'!#%3.$(0-3$.!%:!0!

./'#-:-#!7%7'3$@!N%7/%.-$-%3!\!+%!/,6.-#0<<6!?(-$'!%(!#('0$'!75.-#!?-$,!-3$'3$@!!!!

!

!" ! $%&#'('#)%*#+(,-.#./01#/2#(2.1,1-.#(2#31,+%,4(25#6/77#/-#/2#(43,%8(-1,9:%43%-1,;#

+,'!:-(.$!2(57!$'0#,'(!V!,02!.$52-'2!?-$,;!0!=0>>!2(577'(;!,02!/<06'2!?-$,!75.-#-03.!

<-8'!M%3!S5((%?.!-3!,-.!6%539'(!6'0(.;!9'3'(0$-39!03!-3-$-0<!-3$'('.$!?-$,-3!7'!$%!

/<06!=0>>@!+,'!70$'(-0<!,'!$059,$!#%A'('2!$,'!:53207'3$0<.!%:!=0>>!2(577-39;!

<'02-39!$%!0!/0$,!%:!<'0(3-39@!c(%7!$,'(';!-3$'('.$!9('?!?-$,!-3A%<A'7'3$!-3!$,'!

.#,%%<!&-9!&032!032!.70<<!9(%5/!'3.'7&<'.!032!2'<A-39!-3$%!$,0$!('/'($%-('@!+,-.!

'H/'(-'3#'!%/'3'2!5/!03!-7/%($03$!0./'#$!%:!<'0(3-39`<-.$'3-39!$%!70.$'(!=0>>!

2(577'(.@!+,0$!-.!?,'('!-7-$0$-%3!&'903;!<'0(3-39!$,'!.$6<'!%:!2(577'(.!.5#,!0.!

S5226!W-#,!032!]($!S<08'6;!032!:(%7!$,'(';!-$!?0.!$,(%59,!('95<0(!'3.'7&<'!/<06-39!

032!0:$'(.#,%%<!?%(8.,%/.!$,0$!03!%//%($53-$6!0(%.'!$%!/<06!032!-7/(%A-.'!75.-#!

?-$,!%$,'(!6%539!75.-#-03.@!!

!
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!

( (

I_I !

R/R!

<"! $%&#'('#)%*#=1/,2#.%#3=/)9&,(.19-.*')#6/77#4*-(:;#

V3!$,'!-3-$-0<!.$09'.;!V!<'0(3$!05(0<<6!032!$,(%59,!<-.$'3-39!$%!=0>>!('#%(2-39.@!"3'!%:!

$,'!:-(.$!(','0(.0<.!V!0$$'32'2!?0.!?-$,!$,'!s%539!N%3.'(A0$%(-57!V7/(%A-.0$-%3!

#<0..!RV!?0.!0(%532!I[!6'0(.!%<2U@!+,'!:-(.$!('#%(2-39!?'!<-.$'3'2!$%!?0.!;'&##$&"(2&"

1'&&0*)#&'!RM0A-.;!IJ_JU;!032!$,'('!-.!0!('#%<<'#$-%3!%:!3%$!&'-39!0&<'!$%!2-.#'(3!?,0$!

?0.!9%-39!%3;!('#%93-.'!%(!:5<<6!0//('#-0$'!$,'!-3$(-#0#-'.!%:!$,'!75.-#@!E%?'A'(;!

$,'('!?0.!03!0//('#-0$-%3!:%(!$,'!7%%2;!:''<-39;!032!%/'33'..!-3!$,'!75.-#e!0!

('0<-.0$-%3!%:!0!.%532!3%$!,'0(2!&':%('!032!0!3'?!?06!%:!0//(%0#,-39!75.-#1708-39@!

c(%7!$,'(';!-$!?0.!('0<<6!$,(%59,!/<06-39!?-$,!%$,'(!6%539!75.-#-03.!\!/<06-39!=0>>!

.$0320(2.!032!%$,'(!#%7/%.-$-%3.!$,0$!%5(!'3.'7&<'!#%0#,!?%5<2!.'<'#$`-77'(.-39!

%3'.'<:!:5($,'(!-3!$,'!0($!:%(7@!]$!$,0$!$-7';!$,'('!?0.!/(-A0$'!$5-$-%3!%:!$,'!2(57!8-$!

?,-#,!,'</'2!-3!$,'!<'0(3-39!%:!./'#-:-#!A%#0&5<0(6;!&5$!-$!?0.!7%('!$,(%59,!$,'!

'3.'7&<'!'H/'(-'3#'.!032!<-.$'3-39!'H/'(-'3#'.!$,0$!%3'!?0.!0&<'!$%!'H/<%('!-2'0.!

032!.$526!=0>>!0$!0!2''/'(!<'A'<!:(''<6@!+,-.!/(%#'..!%:!<'0(3-39!$,(%59,!/<06-39!032!

<-.$'3-39!?%5<2!#%3$-35'!:%(!T1_!6'0(.!53$-<!=0>>!.$52-'.!0$!53-A'(.-$6@!!

>"! #?/2#)%*#@,(1+=)#'1-:,(@1#.A1#:,1/.(81#3,%:1--#.A/.#%::*,-#+%,#)%*#&A12#

(43,%8(-(259:%43%-(25931,+%,4(25#4*-(:;#

+,0$!-.!0!:03$0.$-#!45'.$-%3@!N('0$-A'<6;!$,'!:-(.$!$,-39!?-$,!=0>>!032!-7/(%A-.-39!

75.-#-03.!-.!$,0$!?'!3''2!$%!&'!0&<'!$%!#%7'!$%!$,'!&032.$032!?-$,!03!-2'0!%:!03!

-32-A-250<!.%532!032!0!#%3#'/$!$,0$!?'!?03$!$%!/5$!:%(?0(2@!+,0$!-.!.%7'$,-39!V!07!

#%3.$03$<6!0?0('!%:!032!.%7'$,-39!V!07!0<?06.!$(6-39!$%!-7/(%A'!%3D!,0A-39!7%('!

#<0(-$6!%3!$,'!-3.$(57'3$!032!:-32-39!76!A%-#'!$,0$!-.!-3./-('2!&6!75.-#-03.!%:!$,'!

/0.$!&5$!0<.%!.$-<<!53-45'<6!76!%?3@!]!53-A'(.-$6!7'3$%(;!h03'..0!+%7<-3.%3;!

.5770(-.'2!$,-.!-3!0!:'0$5('!0($-#<'@!Q,'!7'3$-%3'2!R/0(0/,(0.'2U!$,0$!-:!6%5!?03$!$%!

#%3$(-&5$'!-3!03!-7/(%A-.'2!.'$$-39;!6%5!3''2!$%!&'!0&<'!$%!.06!.%7'$,-39!7'03-39:5<!

%3!6%5(!-3.$(57'3$;!?,-#,!V!$,-38!#%7'.!&0#8!$%!,%?!6%5!/('/0('!032!$,'!?06.!6%5!

0//(%0#,!:-32-39!0!75.-#0<!A%-#'@!Q%!#('0$-A'<6;!$,'('!-.!$,'!2'.-('!$%!'3909'!-3!$,'!

<039509'!032!,0A'!0!75.-#0<!2-0<%95'!?-$,!$,'!75.-#-03.!%3'!-.!/'(:%(7-39!?-$,!

&'#05.'!=0>>!032!-7/(%A-.'2!75.-#!-.!A'(6!75#,!0!<039509'!032!0!$%%<!:%(!$,'!

#%7753-#0$-%3!%:!-2'0.@!c(%7!0!2(577-39!/%-3$!%:!A-'?;!$,'!:%#5.!-.!0<?06.!$%!

.5//%($!$,'!75.-#;!.'(A-39!$,'!.%39F7%7'3$!:%(!?,0$!$,'!75.-#!3''2.@!]$!$-7'.;!$,-.!

%:$'3!7'03.!$,'!3''2!$%!9'$!%5$!%:!%3'B.!?06!032!=5.$!<'$!-2'0.!#%7'!30$5(0<<6!&6!

('0#$-39!$%!?,0$!%3'!-.!,'0(-39!0.!%//%.'2!$%!,0A-39!0!/('1#%3#'-A'2!-2'0!%:!?,0$!$%!
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%3"..$7"##$*0%*38.*$

!

( (

I_) !

R/, !

/<06@!V$!-.!0&%5$!.'<:<'..<6!0//(%0#,-39!$,'!75.-#!0.!%//%.'2!$%!0!.'<:-.,!?06;!?,-#,!

5<$-70$'<6!7'03.!&'-39!/('.'3$!032!$(6-39!$%!<-A'!-3!'0#,!7%7'3$!%:!$,'!75.-#;!

?,-#,!-.!03!5<$-70$'!9%0<;!0!450<-$6!.''3!-3!:0A%5(-$'!2(577'(.!-3#<52-39!S(-03!

S<02';!a<A-3!O%3'.!032!i('9%(6!E5$#,-3.%3@!!

B"! CA)#&1,1#)%*#/..,/:.1'#.%#.A/.#3/,.(:*=/,#-.)=1#%+#4*-(:#/-#/2#(43,%8(-1,9:%43%-1,;#

V!07!'#,%-39!7036!?%(2.!032!.'3$-7'3$.!.0-2!&':%('e!,%?'A'(;!$,'!0$$(0#$-%3!$%!$,-.!

75.-#!-.!$,'!:0#$!$,0$!-$!-.!3%$!9%-39!$%!&'!$,'!.07'!'A'(6!3-9,$@!V$!-.!9%-39!$%!&'!

2-::'('3$!'A'(6!3-9,$;!032!-$!-.!A'(6!2'/'32'3$!%3!,%?!%3'!:''<-39;!%3'B.!'7%$-%3.!

032!$,'!75.-#0<!/0($-#-/03$.!032!$,'!?-<<-393'..!$%!&'!'H/('..-A'!$%!$,'!052-'3#'@!V$!-.!

0!A'(6!/'(.%30<!75.-#0<!.$6<';!032!%3'!('A'0<.!0!<%$!0&%5$!%3'.'<:@!+,'('!-.!$,'!

('#%<<'#$-%3!%:!$,'!9('0$!b,-<!+('<%0(!.06-39!$%!0!?%(8.,%/!#<0..D!?,'3!%3'!

-7/(%A-.'.;!%3'!?-<<!B('A'0<!6%5(!$(5'.$!.'<:B@!S6!$,0$;!,'!7'03$!$,0$!?,'3!%3'!-.!

-7/(%A-.-39!032!:0#-39!$,'!5383%?3;!$,'!$(5'!/'(.%30<-$6!.,-3'.!$,(%59,@!Q%7'$-7'.!

$,0$!p5383%?3!:0#$%(l!#03!&'!A'(6!2053$-39!&'#05.'!%:!3%$!83%?-39!?,0$!-.!9%-39!$%!

,0//'3@!V3!#%3$(0.$;!?-$,!%$,'(!.$6<'.!%:!75.-#;!$,'('!#03!&'!I**v!/('/0(0$-%3!?-$,!

$,'!'H0#$!70$'(-0<!:%(!/'(:%(703#'!'A'(6!3-9,$@!E%?'A'(;!?-$,!=0>>!032!-7/(%A-.'2!

75.-#;!$,'('!-.!#'($0-3<6!$,0$!:''<-39!%:!3%$!83%?-39!?,0$!-.!9%-39!$%!,0//'3@!+,0$!-.!

03!0$$(0#$-A'!$,-39!:%(!0!75.-#-03!$%!&'!0!/0($!%:!&'#05.'!$,'!75.-#!$,'3!&'#%7'.!

7%('!:<5-2!032!7%('!(':<'#$-A'!%:!<-:'!-3!9'3'(0<e!-$!-.!3%$!0!.$09303$;!('<-0&<'!

'H/'(-'3#'@!V3!7036!?06.;!=0>>!(':<'#$.!$,'!,5703!#%32-$-%3@!!

D"! E=1/-1#'1-:,(@1#A%&#6/77#:%43%-1,-9(43,%8(-1,-#(2+=*12:1'#)%*,#4*-(:#/-#/#

5*./*%&'b/0)Y&'o"

O0>>!#%7/%.'(.!032!-7/(%A-.'(.!,0A'!&''3!0!.-93-:-#03$!-3:<5'3#';!-3!/0($-#5<0(;!

/'(.%30<!75.-#0<!2'A'<%/7'3$!032!2(577-39!.$6<'@!]:$'(!&'-39!-3$(%25#'2!$%!=0>>!

#07'!0!A'(6!.$''/!<'0(3-39!#5(A'!%:!<-.$'3-39!$%!$,'!9('0$!

75.-#-03.F&032<'02'(.FA%#0<-.$.!?,%!,02!/<06'2!$,-.!75.-#!0$!0!,-9,!<'A'<!:%(!6'0(.!

032!6'0(.@!+,'('!?0.F-.!$,'!#'($0-3$6!%:!&'-39!2-('#$<6!-3:<5'3#'2!032!.,0/'2!&6!$,'-(!

.%532;!0.!,0.!%:$'3!&''3!.0-2;!B6%5!0('!$,'!.57!%:!6%5(!-3:<5'3#'.B;!032!$,(%59,!

0#$-A'!<-.$'3-39;!$,'!=0>>!70.$'(.l!0//(%0#,!$%!75.-#1708-39!-32''2!&'#%7'.!(%%$'2!

-3!%3'B.!75.-#0<!A%#0&5<0(6!032!0($-.$-#!#,%-#'.!'A'(6!$-7'!%3'!/<06.@!+,'!70-3!$,-39!

V!,0A'!<'0(3$!:(%7!$,'!70.$'(.!-.!$,'!A%#0&5<0(6!%:!=0>>!/<06-39;!0##%7/036-39!032!

/,(0.-39@!O0>>!032!-7/(%A-.'2!75.-#!?0.!3%$!$,'!:-(.$!.$6<'!%:!75.-#!'3909'2!?-$,`
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( (

I_[ !

R/- !

$,'('!?0.!0!&0#89(%532!%:!(%#8;!/%/!032!#<0..-#0<!75.-#!&':%('!:-32-39!=0>>!\!.%!$,'!

75.-#-03.!<-.$'3'2!$%!,0A'!.,0/'2!0!/'(.%30<!0//(%0#,!$%!$,-.!75.-#@!!

F"! G%#)%*#@1=(181#.A1#6/77#3,%:1--H#3/,.(:*=/,=)#(2#/#-4/==#12-14@=1H#.%#@1#/*.%:,/.(:#%,#

'14%:,/.(:; #

c(%7!/'(.%30<!'H/'(-'3#';!&%$,!/(%#'..'.!#03!'H-.$!2'/'32-39!%3!$,'!30$5('!%:!$,'!

75.-#;!$,'!#%7/%.'(l.!-3$'3$-%3.!032!$,'!<'A'<!%:!2-('#$-%3!/(%A-2'2!&6!$,'!

&032<'02'(@!E%?'A'(;!-3!9'3'(0<;!V!,0A'!/'(.%30<<6!:%532!$,'!#('0$-A'!/(%#'..!$%!&'!

7%('!2'7%#(0$-#!'./'#-0<<6!-3!0!.70<<'(!9(%5/!.'$$-39!&'#05.'!$,'!9(%5/!.%532!-.!

A'(6!2'/'32'3$!%3!$,'!.%532!%:!$,'!-32-A-250<.!-3A%<A'2!032!$,'!#,%-#'.!$,0$!'0#,!

75.-#-03!708'.@!aA'3!?,'('!0!&032<'02'(!-.!/('.'3$!032!,0.!9-A'3!2-('#$-%3.!$%!

75.-#-03.;!'0#,!75.-#-03!-.!0#$-A'<6!708-39!#,%-#'.!-3!('0<!$-7'!032!0('!#%7&-3-39!

$,'-(!/0.$!83%?<'29'!032!'H/'(-'3#'.!?-$,!$,'!-3:%(70$-%3!032!-3./-(0$-%3!$,'6!0('!

('#'-A-39!B-3!$,'!7%7'3$B!-3!%(2'(!$%!#('0$'!0!75.-#0<!.$0$'7'3$!032!.,0/'!$,'!%A'(0<<!

.%532!%:!$,'!75.-#@!!

I" ! CA/.#8/=*1#'%#)%*#3=/:1#%2#.A1#:%43%-1,J-#(2.12.(%2#81,-*-#.A1#4*-(:(/2J-#

(2.1,3,1./.(%2#%+#.A1#4*-(:/=#K-:%,1J#(2#31,+%,4/2:1;##

+,'!#%7/%.'(l.!-3$'3$-%3.!0('!#(-$-#0<!$%!$,'!%A'(0<<!.%532!%:!0!75.-#0<!.#%('!-3!

/'(:%(703#'e!,%?'A'(;!$,'6!#'($0-3<6!.,%5<2!3%$!2-.('90(2!$,'!75.-#-03l.!

-3$'(/('$0$-%3!&'#05.'!$,'!75.-#!-.!%:$'3!9%-39!$%!&'!-3:<5'3#'2!%3!.%7'!<'A'<!&6!$,'!

-3/5$!032!#('0$-A'!2'#-.-%3.!%:!$,'!75.-#-03.!-3A%<A'2@!+,0$!-.!$,'!A'(6!30$5('!%:!=0>>!

-7/(%A-.0$-%3@!E%?'A'(;!090-3;!-$!2'/'32.!%3!$,'!75.-#!032!$,'!07%53$!%:!<-#'3.'!

$,0$!-.!9-A'3!$%!$,'!75.-#-03!$%!'H/<%('!$,'-(!-3$'(/('$0$-%3!R'@9@;!0!.'7-!.$(5#$5('2!

-7/(%A-.'2!/-'#'!%:!75.-#!A'(.5.!0!$,(%59,1#%7/%.'2!?%(8!?-$,!<-$$<'!$%!3%!

-7/(%A-.0$-%3U@!Q-7-<0(!$%!0!#%325#$%(!?%(8-39!?-$,!0!<0(9'!%(#,'.$(0;!$,'!

#%7/%.'(l.!-3$'3$-%3.!'30&<'!'A'(6%3'!-3!$,'!9(%5/!$%!&'!B%3!$,'!.07'!/09'B!032!$%!

&'!('026!$%!0//(%0#,!$,'!75.-#!?-$,!$,'!.07'!-3$'3$-%3@!b'(.%30<<6;!,'0(-39!#<'0(!

95-2'<-3'.!032!-3$'3$-%3.!:(%7!0!#%7/%.'(!#03!&'!'H$('7'<6!-7/%($03$!$%!$,'!%A'(0<<!

.5##'..!%:!$,'!?%(8;!032!-$!-.!$,'!$6/'!%:!:''2&0#8!V!<-8'!$%!('#'-A'!&':%('!2-A-39!-3$%!

03!%(-9-30<!75.-#0<!.#%('@!E%?'A'(;!0$!$,'!.07'!$-7';!,0A-39!$%%!75#,!-3.$(5#$-%3!

#03!<'02!$%!$,'!75.-#-03.!3%?!,0A-39!03!0<$'('2!/'(./'#$-A'!%:!$,'!75.-#;!032!$,'6!

0('!3%!<%39'(!0&<'!$%!022!$,'!-3$'(/('$0$-A'!-2'0.!$,0$!706!,0A'!.5(:0#'2!?,'3!:-(.$!

.''-39!0!3'?!/-'#'!%:!75.-#@!V$!-.!0&%5$!:-32-39!032!70-3$0-3-39!0!&0<03#'!&'$?''3!
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!

( (

I_T!

R/. !

$,'!%(-9-30<!-3$'3$-%3!%:!$,'!?%(8!032!$,'!.8-<<.!032!.$('39$,.!%:!$,'!75.-#-03.!

-3A%<A'2@!!

L"! CA/.#'%1-#.A1#&%,'#M6/77N#41/2#/2'#,13,1-12.#.%#)%*#(2#.A1#<!!"#:12.*,); #

b'(.%30<<6;!,0A-39!3%?!&'-39!-3A%<A'2!-3!75.-#1708-39!032!-7/(%A-.'2!.'$$-39.!:%(!

#<%.'!$%!I*!6'0(.!0.!0!/<06'(;!=0>>!-.!7%('!$,03!0!9'3('!%(!.$6<'!%:!75.-#@!V$.!75.-#0<!

-3:<5'3#'.!0('!:0(!$%%!?-2'./('02;!032!B=0>>B!-.!7%('!$,03!0!<0&'<!$%!-2'3$-:6!0!./'#-:-#!

.%532`-$!-.!0!/,-<%.%/,6!032!0!/%?'(:5<!$%%<!$,0$!#5<$-A0$'.!53-$6!032!

#%7753-#0$-%3!-(('./'#$-A'!%:!9'32'(;!(0#'!032!#5<$5('@!V3!$,'!)I.$!#'3$5(6;!%3'!

#%5<2!,%/'!:%(!$,-.!A-'?/%-3$!$%!&'!('#%93-.'2!%3!0!9<%&0<!<'A'<!R0.!.''3!$,(%59,!

'A'3$.!.5#,!0.!V3$'(30$-%30<!O0>>!M06U!032!V!,%/'!$,0$!-$!('70-3.!03!-3$'9(0<!/0($!%:!

$,'!#5<$5(0<!:0&(-#!%:!.%#-'$-'.!0(%532!$,'!?%(<2@!!

O"! $%&#'%#)%*#(2.1,3,1.#.A1#&%,'-#M(43,%8(-/.(%2N#/2'#M:%43%-(.(%2N;#

V3!$,'!6'0(.!$%!#%7';!$,-.!2':-3-$-%3!%:!$,'.'!$?%!$'(7.!?-<<!.<-9,$<6!#,039'!&5$!,'('!

0('!.%7'!/'(.%30<!$,%59,$.!%3!$,'.'!$?%!/(%#'..'.@!V3!'A'(6206!<-:'!?,'3!$,'!?%(2!

p-7/(%A-.'l!-.!5.'2;!-$!-.!0!#%77%3/<0#'!$%!0..%#-0$'!$,'!?%(2!?-$,!p#%7-39!5/!?-$,!

.%7'$,-39!%3!$,'!./%$l@!V$!#'($0-3<6!,0.!$,0$!'<'7'3$!\!$,0$!$-7'.$07/!\!%:!3''2-39!$%!

#('0$'!.%7'$,-39!B-3!$,'!7%7'3$B;!&5$!75.-#0<<6;!-$!-.!0&%5$!75#,!7%('!$,03!.%<'<6!

p708-39!$,-39.!5/l!%::!$,'!$%/!%:!6%5(!,'02@!L0(8!i5-<-030!7'3$-%3'2!$,0$!?,'3!

-7/(%A-.-39;!%3'!-.!:0#-39!$,'!5383%?3@!E'!45%$'2!P063'!Q,%($'(!0.!.06-39;!B6%5!

#033%$!/<03!:%(!$,'!5383%?3;!&5$!6%5!#03!/('/0('!:%(!$,'!5383%?3B@!+,-.!/%-3$!

('<0$'.!$%!,0A-39!0!2-.$-3#$-A'!75.-#0<!A%-#'!032!,0A-39!'3%59,!05$,%(-$6!032!

#%3:-2'3#'!-3!%3'B.!/<06-39!?,'('!%3'!#03!#%3$(-&5$'!0!7'03-39:5<!75.-#0<!.$0$'7'3$!

B-3!$,'!7%7'3$B@!V7/(%A-.-39!-.!$,'!/(%#'..!%:!0//(%0#,-39!$,'!5383%?3!?-$,!0!

?-<<-393'..!$%!'H/<%(';!$%!<-.$'3!032!5<$-70$'<6!$%!708'!0($-.$-#!#,%-#'.!-3!('0<!$-7'!

?-$,!%$,'(!75.-#-03.@!]!=0>>!75.-#-03!-.!-3:<5'3#'2!&6!/('1'H-.$-39!83%?<'29';!

'H/'(-'3#'.!032!A%#0&5<0(6e!,%?'A'(;!%3'B.!2'#-.-%3.!0('!0<.%!.,0/'2!032!-3:%(7'2!

&6!$,'!'H$'(30<!-3/5$!032!#-(#57.$03#'.@!c%(!'H07/<';!$,'!75.-#0<!2-0<%95'!&'$?''3!

$,'!75.-#-03.!%3'!-.!/<06-39!?-$,;!$,'!#,%-#'!%:!('/'($%-(';!%3'B.!$,%59,$.;!'3'(96!

032!-3$'3$-%3.!B-3!$,'!7%7'3$B!032!.%!%3@!+,'('!0('!7036!7%('!'3A-(%37'3$0<!:0#$%(.!

&'6%32!$,-.@!+,'!#%7/%.-$-%3!:%<<%?.!0!.-7-<0(!/(%#'..!%:!5.-39!%3'B.!75.-#0<!

&0#89(%532!032!-3:<5'3#'.!$%!#('0$'!B-3!$,'!7%7'3$B;!,%?'A'(;!$,'!75.-#0<!%5$#%7'!

-.!<'..!2(-A'3!&6!$,'!$-7'.$07/!-2'0!7'3$-%3'2!'0(<-'(@!N%7/%.-$-%3!0<<%?.!$-7'!032!
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R// !

:(''2%7!$%!#(0:$!0!75.-#0<!.$0$'7'3$!?-$,%5$!$,'!$-7'!/('..5('!%:!#('0$-39!p%3!$,'!

./%$le!$,'('!-.!7%('!$-7'!$%!#%3.#-%5.<6!$,-38!0&%5$!$,'!./'#-:-#!75.-#0<!2'A-#'.;!$,'!

-2'0<;!032!$,'!-3$'3$-%3!%:!$,'!75.-#!R?,0$!%3'!-.!$(6-39!$%!#%7753-#0$'U@!+,0$!-.!3%$!

$%!.06!$,%59,!$,0$!$,'.'!$?%!/(%#'..'.!0('!3%$!<-38'2!&'#05.'!$,'6!,0A'!.$0&<'!

('<0$-%3.,-/.!?-$,!'0#,!%$,'(@!P,'3!#%7/%.-39!%3'!-.!#%3.-2'(-39!$,'!(%<'!%:!

75.-#0<!-7/(%A-.0$-%3!0.!0!$%%<!$%!-3:%(7!#%7/%.-$-%30<!#,%-#'.@!P,'3!-7/(%A-.-39;!

$,'!-3$'3$-%3!.,%5<2!%:$'3!&'!$%!#('0$'!75.-#0<!.$0$'7'3$.!%3!$,'!./%$!0.!-:!%3'!-.!

#%7/%.-39@!O%,3!b0$-$5##-!$0<8'2!0&%5$!$,-.!#%3#'/$!?,'3!,'!?0.!<0.$!-3!]5.$(0<-0!

?-$,!P063'!Q,%($'(@!E'!7'3$-%3'2!$,0$!P063'l.!-3.$(5#$-%3.!032!0//(%0#,!:%(!.70<<!

9(%5/!-7/(%A-.0$-%3!?0.!%3'!%:!#%7/%.-39!%3!$,'!./%$@!+,-.!#,039'!%:!7-32.'$!

#'($0-3<6!/<0#'.!7%('!-7/%($03#'!%3!'A'(6!.-39<'!3%$'!%:!$,'!75.-#;!032!-$!?%5<2!

'3#%5(09'!75.-#-03.!$%!.$(-A'!$%!:-32!$,'-(!,-9,'.$!<'A'<.!%:!#('0$-A-$6;!:%#5.!032!

-709-30$-%3!-3!%(2'(!$%!,'</!.5//%($!032!5/<-:$!$,'!75.-#@!!
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