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" '4$'& 3 !)#+ /&.-4-/ &6-1-/;%$(%'65%$,#&)03%'%213)
!"*+#$$*")*+)=19)

6#'+ ;$ '$(& 3 !*('4- /&1L0FLDAF&1M%FAF/&'2-1-/&
!"*+#$$*")*+)=19))

6!$8#& 3 !+%#//# /&""-.-/ &""-$-/ &
@$$%$(1'()!"*+#$$*")*+)=19&

$ '$:!$*#& %-&3$'67!$- /&.-4-/&$-"-)-,-/&
=%J"1"%1')

$ '$(*'& 3$+!#1*() /&.-4-/ &$-.-4-/ &6-1-/&@$$%$>
(1'()H#12,%'6)!"*+#$$*"S)=#613)@'13/$%$O)
T"%(%'6)1'&)4#$#1"2,))

, '$')& 1 '-4/) /&.-4-/&6-1-/&""-$-/&
@$$*2%1(#)!"*+#$$*")*+)=19&

' #$$,& 1 '+# /&.-4-/&6-1-/&!"*+#$$*")*+)=19&
1 !++'& )-&1 #++*/ /&.-4-/&$-4-/&6-1-/&'2-1-/&!"*>

+#$$*")*+)=19)
, %4'$%&"- &1 #4%/() /&.-4-/&6-1-/&""-$-/&-'%.#">

$%(/)!"*+#$$*")1'&)T%331"&)I#2:#3)C2,*31")
6!+& 1 4"*+ /&4-.-/ &6-1-/&@$$*2%1(#);#1')+*")03%'%>

213)F&521(%*'O)!"*+#$$*")*+)=19O)!5J3%2)C#">
.%2#)C2,*31")

1 !48.'/& ,- &%'5#.#, /&.-4-/&4-.-&?!NLO-@/&$-4-/&
6-1-/&@31')?P)=*9#'$(#%')!"*+#$$*")*+)0*">
M*"1(#)1'&)K5$%'#$$)=19)1'&);%$(%'65%$,#&)
!"*+#$$*")*+)!"*+#$$%*'13)!"12(%2#&

8 '%*#&%,#$ /&.-4-/&6-1-/&!"*+#$$*")*+)=19)
7 #*&: '+8 /&.-,-/&$-"-)-,-/&$-,-3-,- &

@$$%$(1'();#1')+*")GH)1'&)I#1&)*+);%6%(13)
C#".%2#$)

&
6!)+& 6-&: '$0#$ /&6$-/&.-4-/&6-1-/&

-'%.#"$%(/)!"*+#$$*"&

@$$%$(1'()!"*+#$$*")1'&)=%J"1"%1')
6!)+& " #4"/-!$7 /&.-4-/&$-4-/&6-1-/&;%$(%'>

65%$,#&)!"*+#$$*")*+)=19&
6*&" */&.-,-/&$-4-/&$-,-/&6-1-/&'2-1-/&!"*+#$$*")*+)

=19&
$ *()'#.& 4-&" *1*+8/%!+ /&4-.-/&6-1-/&

!"*+#$$*")*+)=19&
1 '1*-& " !2#3 /&.-4-/ &6-1-&

0* >;#1'O)!"*+#$$*")*+)=19O)1'&)!"*+P)@3>
+"#&)C3*25<)C2,*31")

6!)+& 3-&" !$# /&)))/&.-4-/ &6-1-/&
03%'%213)!"*+#$$*")*+)=19))

%'$.& $- &$ '.%3 /&.-4-/&6-1-/&
;%$(%'65%$,#&)!"*+#$$*")*+)=19)

( '+-*& $ '+-#."'40 /&.-,-/&6-1-/&""-$-/&
;%$(%'65%$,#&)03%'%213)!"*+#$$*")*+)=19)

5 #'%)#$& $ *%()#.. /&.-4-/&$-4-/&$-"-)-,-/&
I#1&)*+)H#2,'%213)C#".%2#$O)=%J"1"%1')

8 *0"#$.,& $ 4%()#$/!+ /&.-4-/&6-1-/&
0* >;#1') 1'&)!"*+#$$*")*+)=19)

4 .*/!+& * *//#+ /&.-4-/ &6-1-/&
03%'%213)@$$*2%1(#)!"*+#$$*")*+)=19&

1 '1*-& "- &* !.. /&.-4-/&6-1-/&
@$$*2%1(#)!"*+#$$*")*+)=19)

6!)+& :- &8-&! "#$-*#5 /&.-4-/&$-4-/&6-1-/&'2-1-/&
!"*+#$$*")*+)=19)

3 )$,/%*+& ! +-#$/0' /&.-4-/&6-1-/&
!"*+#$$*")*+)=19)

3$'*8& *- &! $#+ /&4-.-/&6-1-/&!"*+#$$*")*+)=19&
<$'(*& ! 1#$%!+ /&.-4-/&6-1-/&

03%'%213)C(1++)@((*"'#/)
. $'+-!+& ' '$'-*/# /&.-4-/&6-1-/&

!"*+#$$*")*+)=19)
1 #++*/& $- &' '%%#$/!+ /& .-4-/&$-4-/&6-1-/& '2-1-/&

K*1"&) *+) V*.#"'*"$) !"*+#$$*") 1'&) ;%$(%'>
65%$,#&)!"*+#$$*")*+)=19&

<6*.'& ' #$$, /&.-4-/&$-,-7-/&6-1-/&
!"*+#$$*")*+)=19&)

6'0#/& + $',& ' !2# /&4-.-/&6-1-/&'2-1-/&
;%$(%'65%$,#&)!"*+#$$*")*+)=19)1'&)C%&'#/)
4#%(<1')C2,*31"&

" !4*/& ,- &( '1#/!+ /&.-4-/&6-1-/&
!"*+#$$*")*+)=19&

5 '$$,& $- &( )#' /&.-4-/ &$-,-/ &$-4-/ &' ) -1/&
@$$*2%1(#)!"*+#$$*")*+)0"%<%'13)R5$(%2#)1'&)
=19)

, '$')& %-&( *(5/ /&.-4-/&6-1-/&;%$(%'65%$,#&)
03%'%213) !"*+#$$*") *+) =19) 1'&) 0*>;%"#2(*"O)
!"*)K*'*)4#$#1"2,)!"*U#2( )

( 4%)&4 ++#&( !""*+/ /&.-4-/&6-1-/&;%$(%'65%$,#&))
03%'%213)!"*+#$$*")*+)=19&

( '+-& %-&( !/#+".'%% /&.-4-/&$-,-/&6-1-/&&
!"*+#$$*")*+)=19&

4 +-$#6& 6-&( !%)0'+ /&.-4-/&$-:-4-/&6-1-/&
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6',& $- &: #*+0'+ /&.-4-/&6-1-/&;%$(%'65%$,#&)!"*+#$>
$*")*+)=19)

6'(5& : #*+/%#*+ /&.-4-/&6-1-/&
03%'%213)!"*+#$$*")*+)=19&

+ '$,& "- &: $'+(*!+# /&.-4-/&$-4-/&6-1-/&K*1"&)*+)
V*.#"'*"$)!"*+#$$*")1'&);%$(%'65%$,#&)!"*>
+#$$*")*+)=19&

1 '1*-& $- &: $'+57!$- /&.-4-/&6-1-/&
!"*+#$$*")*+)=19)

4 ++&%-&: $##-0'+ /&.-4-/&6-1-/&
@$$*2%1(#)!"*+#$$*")*+)=19&

, '+-,& : $#4+- /&.-4-/&6-1-/&""-$-/&
03%'%213)!"*+#$$*")*+)=19&

, %#1#+&:- &: $*#-#.. /&.-4-/&6-1-/&
!"*+#$$*")*+)=19)

$ '%%#!&+ '%%*/&6-1-/&""-$-/&,-6-1-/&@$$*2%1(#)
!"*+#$$*")*+)=19)

( '()#.& + !-/*. /&.-4-/ &6-1-/&
!"*+#$$*")*+)=19/&

, %#1#&3-&+ !.- /&4-.-/&6-1-/&!"*+#$$*")*+)=19&
, '..,& :- &+ !.-7'$" /&.-4-/&6-1-/&

!"*+#$$*")*+)=19&
3 '$.!/& + !+3;.#3 /&.-4-/&$-4-/&6-1-/&&

!"*+#$$*")*+)=19&
%..#+& '- &+ !!-0'+ /&4-.-/&6-1-/&

!"*+#$$*")*+)=19&
6!'++#& + !%%#/0'+ /&.-4-/&6-1-/&

03%'%213)!"*+#$$*")*+)=19)
. '$"'$'& + !%%)#.7 /&.-4-/&6-1-/&!"*+#$$*")*+)

!"*+#$$%*'13)!"12(%2#)*+)=19)
, %4'$%&'- &+ $##+ /&.-4-/&6-1-/&

;%$(%'65%$,#&)!"*+#$$*")*+)=19&
4 +:40& + 42%' /&.-4-/ &6-1-/&!"*+#$$*")*+)=19&
= 4.*,'& + 4/#1' /&""-.-/ &$-4-/ &,-6-1-/&""-$-/ &@$>

$*2%1(#)!"*+#$$*")*+)=19&
4 -*.& 4-&5 '<4# /&4-.-/&6-1-/&!"*+#$$*")*+)=19&
' )*..*2& "- &5 '$1#, /&.-4-/&6-1-/&'2-1-/&

!"*+#$$*")*+)=19&
, %'(,& 5 '65*+/ /&.-4-/&6-1-/&!"*+#$$*")*+)=19)
* !$$*+-'& 5 ','% /&.-4-/ &6-1-/&@$$*2%1(#)03%'%213)

!"*+#$$*")*+)=19)1'&);%"#2(*")*+)(,#)0%.%3)
R5$(%2#)03%'%2)

<':' ;* *'&=-&5 #+-#$/!+ /&4-.-/&$-4-/&6-1-/&
'2-1-/&!"*+#$$*")*+)=19&

3)$*/%*+'& ,- &5 ! /&4-.-/&$-'-'-/&6-1-/&!"*+#$$*")*+)
=19&

. '$"'$'& 5 !770'+ /&4-.-/ &6-1-/&@$$%$(1'()H#12,>
%'6)!"*+#$$*"S)=#613)@'13/$%$O)T"%(%'6)1'&)
4#$#1"2,)

( !"#$%& 5 !.0#/ /&.-4-/&6-1-/&
03%'%213)!"*+#$$*")*+)=19)

4 .'+& ,- &5 , -# /&4-.-/&6-1-/&
;%$(%'65%$,#&)!"*+#$$*")*+)=19&

@$$*2%1(#)!"*+#$$*")*+)!"12(%2#))
6'(!"& 5 '.#& ( 4//#.. /&.-4-/ &$-4-/ &6-1-/))

@$$%$(1'()!"*+#$$*")*+)=19)
' '%$*(5& 6-&( ,'+ /&.-4-/&$-4-/&6-1-/&""-$-/&

6-,-1-/&@$$*2%1(#)!"*+#$$*")*+)=19)
, '"$*+'& , '7$*+ /&.-4-/&6-1-/&

!"*+#$$*")*+)=19&
4 -'0& , ('.#/ /&.-4-/ &6-1-/&!"*+#$$*")*+)=19)
$ #$#-*%)& "- &, ()'.*(5 /&.-4-/&$-,-/&6-1-/&&

03%'%213)!"*+#$$*")*+)=19)
1 *'+'& , (.'$ /&.-4-/&6-1-/&!"*+#$$*")*+)=19&
: '-*& , )')##+ /&""-.-/&""-$-/&,-6-1-/&&

@$$*2%1(#)!"*+#$$*")*+)=19&
3)'$.!%%#& , ()+#*-#$ /& .-.-4-/& $-.-4-/& 6-1-/&

$-"-)-,-/&=%J"1"%1'&
' ),..*/& , ()4.%3# /&.-4-/&$-"-,-/&

=%J"1"%1')
, '+-$'& , *05*+/ /&.-4-/&6-1-/&

;%$(%'65%$,#&)03%'%213)!"*+#$$*")*+)=19)
4 0,& , !.#- /&.-4-/ &6-1-/&

@$$%$(1'()H#12,%'6)!"*+#$$*"S)=#613)@'13/$%$O)
T"%(%'6)1'&)4#$#1"2,)

( ',0'+& , !.!0!+ /&.-4-/ &$-4-/ &6-1-/&' 2-1-/&
-'%.#"$%(/)!"*+#$$*")*+)=19)1'&);#1')F<#">
%(5$&

4 ..'+& (- &, %#*+/&.-4-/&6-1-/&!"*+#$$*")*+)=19&
. #%)&, %#2)#+/ /&.-4-/&6-1-/&

;%$(%'65%$,#&)!"*+#$$*")*+)=19)
( *(5&, 6#-.!77 /&.-4-/ &6-1-/&

?%2#);#1')1'&)!"*+#$$*")*+)=19)
* '+(,& <'..#, /&.-4-/&6-1-/&$-,-&?"),@/&

=%J"1"%1')
+ #!$8#& 3-&<)!0'/& )))/&.-,-/&$-:-4-/&6-1-/&

""-$-/&,-6-1-/&K*1"&)*+)V*.#"'*"$)!"*+#$>
$*")1'&);%$(%'65%$,#&)!"*+#$$*")*+)=19&

1 '1*-& 1 '+%#&<$!4%% /&4-.-/&6-1-/&
!"*+#$$*")*+)=19&

+ #+#1*#1#& <4+8 /&.-4-/&6-1-/&$-,-/&=%J"1"%1')
6#++*7#$&( !/#+& 9 '.1#$-# /&.-4-/&$-,-7-/&&

6-1-/&03%'%213)!"*+#$$*")*+)=19&
' #++,& 9 #+#%*/ /&.-4-/ &$-4-/ &6-1-/&&

03%'%213)!"*+#$$*")*+)=19)
( !/#& 34*/!+& 9 *..'3!$ /&.-4- &6-1-/&""-$/ &&

! "*+#$$*")*+)=19)1'&)0,1'2#33*"W$)C*2%13)
R5$(%2#)C2,*31")

4 .#(& 7 '.#+ /&.-4 -/&6-1-/&'2-1-/&
!"*+#$$*")*+)=19)

3 '$!.& 7 '..*+8#$ /&.-,-/&6-1-/&
03%'%213)!"*+#$$*")*+)=19)

$ '$5& ,- &7 #*+#$ /&4-.-/&6-1-/&'2-1-/&&
!"*+#$$*")*+)=19&

( #*-&8-&7 #*/"!$- /&.-,-/&6-1-/&
?%2#);#1')1'&)!"*+#$$*")*+)=19&
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( *()'$-& 5 ,.'+- /& 4-.-/& $-:-4-/& 6-1-/& 1-%-4-/&
;%$(%'65%$,#&)!"*+#$$*")*+)=19&

' '0& 6#+!77 /&.-4-/ &$-4-/ &6-1-/&
03%'%213)!"*+#$$*")*+)=19)

6!)+& 6!#$8#+/#+ /&.-4-/&$-,-/&$-4-"-,-/&6-1-/&
C#'%*")@$$*2%1(#);#1')+*")G'+*"<1(%*')C#">
.%2#$O);%"#2(*")*+)(,#)=19)=%J"1"/&

$ '$8!& 8 '2.'+ /&.-,-/&$-'-4-/&6-1-/&
!"*+#$$*")*+)=19)

&
!

( !"#$%& :- &7 *..*'0/ /&.-4-/&6-1-/&""-$-/&&
;%$(%'65%$,#&)!"*+#$$*")*+)=19)

3 '$!.*+#& = !4+8 /&.-4-/&$-,-"-)-,-/&6-1-/&
@$$*2%1(#);%"#2(*")*+)(,#)=19)=%J"1"/)

6*+86#*& P)'+8 /&""-./ &""-$-/ &" %J"1"%1')
4 -+'+& P4.7*<'$ /&.-4-/ &$-4-/ &$-"-,-/ &6-1-/&&

@$$%$(1'()!"*+#$$*")*+)=19&
!

!

& &

!

!

!

!

!

!

!

!

!

!

!

!

!

!
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! !"#$#%&$!'()*%'$+!' ",-#.!' # /$ $'%'''
&!0#!1'*(' ' *1' %"!,2#!-' %2$' ( +!,'

)/."!-' %)!' * * $' ( &$2+#," +
 

!"#$%&'(%)*+),"("#"- ! .)/'-")0+)/1(21( "" .)"(2)
3"45%66)!+)78'#$""" !

!
*$)*+,-./0-$12$3*0*+*4$/4$*0$*++5.0-6$*+$+,-$72%2$89:;-*.$<-=9;*+5.6$ )5>>/44/50$
?8<)@A$B,-.-$4,-$:9..-0+;6$4-.C-4$*4$),/-D$5D$%+*DD$+5$8<)$)5>>/44/50-.$E*C/F$G2$
H./=,+2$$I./5.$+5$B5.J/0=$B/+,$)5>>/44/50-.$H./=,+A$+,-$K./>*.6$D5:94$5D$,-.$K.*:+/:-$
B*4$.-K.-4-0+/0=$+,-$4+*DD$5D$+,-$8<)$/0$:50+-4+-F$*FL9F/:*+5.6$K.5:--F/0=42$$M.42$
3*0*+*4$*;45$:;-.J-F$D5.$+,-$G++5.0-6$N-0-.*;$5D$N-5.=/*$*0F$4-.C-F$*4$*$.-4-*.:,$
*44/4+*0+$*+$+,-$70/C-.4/+6$5D$N-5.=/*A$B,-.-$4,-$=.*F9*+-F$cum laude$/0$&''O2$$P-D5.-$
;*B$4:,55;A$M.42$3*0*+*4$B5.J-F$/0$+,-$-F9:*+/50$.-4-*.:,$D/-;F2$$%,-$B59;F$;/J-$+5$
+,*0J$+,-$;5C-4$5D$,-.$;/D-A$,-.$,94Q*0F$*0F$F*9=,+-.A$D5.$*;;$5D$+,-$;/=,+$*0F$;*9=,+-.$
+,-6$Q./0=$,-.$F*/;62$$R,-$*9+,5.4$B59;F$*;45$;/J-$+5$+,*0J$S5..*/0-$P*-.A$T54-D$S/0U
F-;;A$*0F$1>/;6$3.*94-$D5.$+,-/.$/0C*;9*Q;-$/0K9+2$$R,-$C/-B4$-VK.-44-F$/0$+,/4$*.+/:;-$
*.-$45;-;6$+,54-$5D$+,-$*9+,5.$*0F$F5$05+$0-:-44*./;6$.-K.-4-0+$+,-$K54/+/504$5D$+,-$
8<)2 $

==$S/4*$N2$S50F50$/4$*0$*++5.0-6$*+$+,-$72%2$89:;-*.$<-=9;*+5.6$)5>>/44/50A$B,-.-$
4,-$:9..-0+;6$4-.C-4$*4$S-=*;$)5904-;$+5$8<)$)5>>/44/50-.$W-DD$P*.*02$I./5.$+5$L5/0U
/0=$)5>>/44/50-.$P*.*0X4$4+*DDA$4,-$B5.J-F$D5.$*KK.5V/>*+-;6$-/=,+$6-*.4$*4$*$.9;-U
>*J/0=$*++5.0-6$B/+,$+,-$8<)2$$P-D5.-$,-.$->K;56>-0+$B/+,$+,-$8<)A$4,-$B*4$*0$
-0C/.50>-0+*;$-0D5.:->-0+$*++5.0-6$B/+,$+,-$Y;5./F*$E-K*.+>-0+$5D$10C/.50>-0+*;$
I.5+-:+/50$D5.$*;>54+$+-0$6-*.42$$%,-$B59;F$;/J-$+5$+,*0J$,-.$D*>/;6$D5.$+,-/.$;5C-$*0F$
49KK5.+A$-4K-:/*;;6$,-.$M5+,-.A$B,5$4,*K-F$,-.$ /0+5$+,-$K-.450$4,-$ /42$$R,-$C/-B4$
-VK.-44-F$/0$+,/4$*.+/:;-$*.-$45;-;6$+,54-$5D$+,-$*9+,5.$*0F$F5$05+$0-:-44*./;6$.-K.-4-0+$
+,-$K54/+/504$5D$+,-$8<)2$

===$M*VB-;;$)2$%>/+,$/4$*0$*++5.0-6$*+$+,-$8<)A$B,-.-$,-$:9..-0+;6$4-.C-4$*4$S-=*;$
)5904-;$*0F$E-K9+6$),/-D$5D$%+*DD$+5$8<)$),*/.>*0$3./4+/0-$S2$%C/0/:J/2$I./5.$+5$
B5.J/0=$B/+,$),*/.>*0$%C/0/:J/A$+,-$K./>*.6$D5:94$5D$,/4$K.*:+/:-$B*4$.-K.-4-0+/0=$
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+,-$4+*DD$5D$+,-$72%2$8<)$/0$:50+-4+-F$*FL9F/:*+5.6$K.5:--F/0=4$50$*KK;/:*+/504$+5$
.-0-B$09:;-*.$ .-*:+5.$5K-.*+/0=$;/:-04-42$$M.2$%>/+,$,*4$*;45$:;-.J-F$D5.$+,-$Z502$
W*:J450$S2$3/4-.$/0$+,-$H-4+-.0$E/4+./:+$5D$!/.=/0/*$*0F$+,-$Z502$),*.;-4$12$I54+50$
*0F$Z502$S6F/*$)2$R*6;5.$/0$+,-$85.D5;J$)/.:9/+$)59.+2$$Z-$=.*F9*+-F$D.5>$H*4,/0=U
+50$*0F$S--$70/C-.4/+6A$magna cum laude$/0$&''[$B,-.-$,-$:50+./Q9+-F$+5$+,-$)*K/+*;$
E-D-04-$W59.0*;2$$Z-$B59;F$;/J-$+5$+,*0J$,/4$*>*\/0=$B/D-$G0=-;*A$B,54-$;/D-+/>-$5D$
F-F/:*+/50$+5$-F9:*+/50$:50+/09-4$+5$/04K/.-$,/>A$*0F$,/4$+B5$:,/;F.-0A$W*4>/0-$*0F$
<*LA$B,54-$-0+,94/*4>$D5.$;-*.0/0=$/4$/0D-:+/5942$R,-$C/-B4$-VK.-44-F$/0$+,/4$*.+/:;-$
*.-$45;-;6$+,54-$5D$+,-$*9+,5.$*0F$F5$05+$0-:-44*./;6$.-K.-4-0+$+,-$K54/+/504$5D$+,-$
8<)2 $
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?6+!4'+!7:+(>8!<9&>+*?9+!&9!<9&>+66#TZ!!.'56!I+495>!9+=74+6!4&!4'+!*+I&K
>9745>!<95(>5<=+6!&G!E&5>+Q!*&+6!7!>545C+(!G++=!'+79*PTQ!!R6!+O<=75(+*!A+K
=&;D!N7II&(*!7(*!V79@+==!9+76&(!4'74!5(65:'46!>7(!A+!:75(+*!5(4&!4'+!
<+9>+5E+*!=+:545I7>8!&G!7(!7:+(>8J6!<9&>+*?9+!A76+*!&(!A&4'!'&;!&G4+(!
7(*!'&;!>545C+(6!?6+!4'+!<9&>+*?9+#TR!!!

W# ,6!4'+!R:+(>8!F9&>+*?9+!26+*P!!

N7II&(*! 7(*! V79@+==! 766+94! 4'74! "I+76?95(:! 4'+! +O4+(4! 4&!
;'5>'! 7! <9&>+*?9+! 56! ?6+*! <+9I546! 7! A7>@64&<! 766+66I+(4! &G! =+:545K
I7>8#$TS!!,(!4'+59!E5+;D!7!<9&>+66!79:?7A=8!>7((&4!A+!>7==+*!=+:545I74+!

!
>B!Y>KO!M,>*=II!-J?!M,>*=?;,=!-,=!;I=?!1J!?=I*,1<1JL!KO1I!P=K,1*%!!!44!$>3!-K!@EC!
3;I1JL!M,>*=II7X!$>3!-K!@4D!3;I1JL!M,>*=?;,=7%!!!

>C!E>%!-K!@EC%!

>D!E>%!!!

?E!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@4D%!

?<!E>3!30-PP>J?!-J?!)-,H=22!,=2-K=!KO1I!P=K,1*!K>!KO=!M,1J*1M2=I!>N!M-,K1*1M-/
K1>J&!?=21<=,-K1>J&!-J?!K,;IK7%!!

?=!E>%!

?>!E>3!!
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5G! >545C+(6! *&! (&4! ?6+! 54#TT! ! .'?6D! G9+M?+(4! 7(*! 6?6475(+*! ?6+! &G! 7(!
7:+(>8J6!<9&>+*?9+!56!7!65:(!&G!5(4+9(7=!=+:545I7>8#TU!!,(!>&(49764D!5(G9+K
M?+(4!&9!*+>=5(5(:!?6+!&G!7(!7:+(>8J6!<9&>+*?9+!6?::+646!4'74!>545C+(6!
*&!(&4!E5+;!54!76!=+:545I74+!5(!4'74!4'+!>&646!&G!?65(:!54!&?4;+5:'!4'+!
A+(+G546#TV!!.'56! I7@+6!5(4?545E+!6+(6+!7(*!56!>&(6564+(4!;54'!4'+!*+I&K
>9745>!<95(>5<=+!&G!E&5>+Q!5(*5E5*?7=6!79+!I&9+!=5@+=8!4&!?6+!7!<9&>+66!5(!
;'5>'!4'+8!G++=!'+79*#!!)'5=+!4'56!>&(>+<4!&G!?6+!56!(&4+*!76!7!"(+>+66798!
<9+*5>74+!4&!7<<=85(:!7**545&(7=!=+:545I7>8!I+495>6D$TW!N7II&(*!7(*!
V79@+==!9+>&:(5C+!4'74!+E+(!7!65(:=+!&9!=5I54+*!?6+!&G!7!<9&>+66!I78!
'7E+!+(&9I&?6!E7=?+!5(!4+9I6!&G!+(E59&(I+(47=!<9&4+>45&(D!:&E+9(I+(4!
+(G&9>+I+(4!<&=5>5+6!7(*!<97>45>+6D!&9!>545C+(!>&(G5*+(>+!5(!:&E+9(7(>+!
+GG&946!7(*!5(!>&I<=57(>+!;54'!+(E59&(I+(47=!9+M?59+I+(46!I&9+!:+(K
+97==8#TX!!!

X# N&;!1&!3545C+(6!26+!4'+!R:+(>8!F9&>+*?9+P!!

,(!7**545&(!4&!'&;!&G4+(!7!<9&>+*?9+!56!?6+*D!N7II&(*!7(*!V79@+==!
766+94!4'74! '&;!7!>545C+(!?6+6!4'+!<9&>+*?9+!<9&E5*+6!5(65:'46!5(4&!546!
=+:545I7>8#TY! !,(!<7945>?=79D!N7II&(*!7(*!V79@+==!G&>?6!&(!4'+!6?AK
647(45E+!>&(>+9(6!9756+*!7(*!4'+!"9+=745E+!6&<'5645>745&(!;54'!;'5>'!4'+8!

!
??!E>3!!!!

?@!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@4D!3J>K1JL!KO-K!I;IK-1J=?!*1K1n=J!
;I=!>N!-!M,>*=II!>9=,!K1P=!I;LL=IKI!-!I1LJ!>N!91K-21KT7%!!!

?A!E>%!!

?B!E>3!-K!@4D%!!

?C!E>3!-K!J%F6!3*1K1JL!#>OJ!0%!oJ>j! [! \-91?!V%!)-,H=22&!F?56<5@$%&'C$@$W4%'
.#;=4><#4D1',4DD;%D'G#;J'@94'H%567D$D';G'@94'NHK8H'F%?$#;%J4%@56'C;JJ$DP
D$;%&!6C#' *i %#],0 a'#V%#%!G5G&!GEG!-K!J%G4!345E477%!!!

?D!E>3!-K!@4F!3IK-K1JL!KO-K!;J?=,IK-J?1JL!O>.!-!M,>*=?;,=!1I!;I=?!1I!-!J=*=II-,T!
M,=?1*-K=!K>!;J?=,IK-J?1JL!KO=!2=L1K1P-*T!>N!O>.!KO=!-L=J*T!,=IM>J?I7%!!!
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79+!9756+*#$UZ!!.'+8!79:?+!4'74!A&4'!G97I+!4'+!*57=&:?+!A+4;++(!4'+!>54K
5C+(!7(*!4'+!7:+(>8#UQ!!.'?6D!5G!7!>545C+(!9756+*!67G+48!>&(>+9(6!A7>@+*!
;54'!6>5+(45G5>!*747D!<9+6?I7A=8!7!=+:545I74+!7:+(>8!9+6<&(6+!;&?=*!A+!
4&!7**9+66!4'&6+!>&(>+9(6!5(!7!6&<'5645>74+*!7(*!5(G&9I+*!I7((+9D!65IK
5=79!4&!'&;!7(!7:+(>8!'76!4&!9+6<&(*!4&!65:(5G5>7(4!>&II+(46!9756+*!5(!
4'+!9?=+I7@5(:!<9&>+66\UR!7(!5==+:545I74+!7:+(>8!9+6<&(6+!;&?=*!A+!4&!
(&4!9+6<&(*!4&!65:(5G5>7(4!>&II+(46DUS!&9!4&!9+6<&(*!;54'&?4!7!6?GG5>5+(4!
A7656#!!!

H# .9+74I+(4̂ /+6<&(65E+(+66!7(*!/+76&(Kj5E5(: !

.'+! 6+>&(*! I+495>! 5(! I+76?95(:! 5(65*+K&?4! =+:545I7>8! 56! 4'+!
7:+(>8J6!49+74I+(4!&G!4'+!<9&>+*?9+#!!N7II&(*!7(*!V79@+==!A9+7@!4'+!
7:+(>8J6!49+74I+(4!&G!4'+!<9&>+*?9+!*&;(!5(4&!4'+!7:+(>8J6!9+6<&(65E+K
(+66!7(*!4'+!7:+(>8J6!9+76&(K:5E5(:#UT!!.'+6+!6?A647(457==8!&E+9=7<<5(:!
>&(>+<46!9+=74+!4&!4'+!9+M?59+I+(4!G&9!7:+(>5+6!4&!+(:7:+!5(!9+76&(7A=+!
7(7=86+6!7(*D!;'+(!6?AB+>4!4&!B?*5>57=!9+E5+;D!6+9E+!76!7!>'+>@!&(!7:+(K
>5+6J!<&;+9!7(*!<9+6+9E+!7:+(>5+6J!>&(6454?45&(7=!=+:545I7>8#UU!R6!*56K
>?66+*! A+=&;D! N7II&(*! 7(*! V79@+==! 79:?+! 4'74! 9+6<&(65E+(+66! 7(*!
9+76&(K:5E5(:!79+!65:(5G5>7(4!5(*5>74&96!&G!5(4+9(7=!=+:545I7>8!;'+(!B?K
*5>57=!9+E5+;!56!7A6+(4#!!

!
@E!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@4D%!!!

@<!E>3'!

@=!E>3!-K!@4D/4F%!

@>!!44!:=TK<2-KK!9%!g:(&!E5G!8%@?!CEG&!C44!3\%(%!(1,%!EFFC7!3QUJ!-L=J*T!J==?!
J>K!-??,=II!=9=,T!*>PP=JK&!<;K!1K!P;IK!,=IM>J?!1J!-!,=-I>J=?!P-JJ=,!K>!KO>I=!
KO-K!,-1I=!I1LJ1N1*-JK!M,><2=PI%R7%!!!

@?!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@4F%!!!

@@!E>%!-K!@4E!31JK=,J-2!*1K-K1>JI!>P1KK=?7%!!!
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W# /+6<&(65E+(+66Q! N&;! 1&+6! 4'+! R:+(>8! .9+74! 4'+! F9&>+K
*?9+P!!

N7II&(*!7(*!V79@+==!9+G+9!4&!9+6<&(65E+(+66!76!"4'+!+O4+(4!4&!
;'5>'!4'+!7:+(>8!7>@(&;=+*:+6!7(*!6++@6!9+6&=?45&(6!&G!4'+!>&(>+9(6!
4'74! ;+9+!9756+*#$UV! !L5I5=79!4&!4'+!G5964! I+495>J6!>&(>+<4!&G! '&;!4'+!
7:+(>8!9+6<&(*6!4&!4'+!6?A647(>+!9756+*!A8!7!>545C+(D!9+6<&(65E+(+66!56!
"7(7=&:&?6!4&!4'+!B?*5>57==8!>9+74+*!9+M?59+I+(4!4'74!7:+(>5+6!9+6<&(*!
4&!65:(5G5>7(4!<&5(46!9756+*!5(!4'+!9?=+I7@5(:!>&(4+O4#$UW!!.'?6D!4'+!I&9+!
9+6<&(65E+!7(!7:+(>8!56!4&!4'+!65:(5G5>7(4!<&5(46!9756+*D!4'+!I&9+!7:+(K
>5+6!"A?5=*!=+:545I7>8!A8!9+5(G&9>5(:!<7945>5<745&(D!*+=5A+9745&(D!E&5>+D!
7(*!49?64#$UX!

X# /+76&(Kj5E5(:Q!)'74!56!4'+!R:+(>8J6!/745&(7=+!G&9!546!1+K
>565&(P!

-&4!6?9<9565(:=8D!4'+!9+76&(K:5E5(:!76<+>4!&G!4'+!6+>&(*!I+495>!
<=786!7!65:(5G5>7(4!9&=+!5(!G?94'+95(:!=+:545I7>8!A+>7?6+!54!I599&96!4'+!
>&(>+<4!&G!7(!7:+(>8!'7E5(:!7!9+76&(+*!A7656!G&9!546!7>45&(!5(!7(45>5<7K
45&(!&G!B?*5>57=!9+E5+;#UY!!N7II&(*!7(*!V79@+==!+O<=75(!4'74!"g7h:+(K
>5+6!+O<+>45(:!B?*5>57=!9+E5+;!;5==!<9&E5*+!9745&(7=+6!G&9!4'+59!*+>565&(6!
4'74!9+E+7=!*+=5A+9745&(6D!G?94'+9!497(6<79+(>8D!5==?64974+!(+?497=548D!+E5K
*+(>+!9+6<+>4!G&9!4'+!<7945+6D!7(*!*+I&(64974+!>&I<=57(>+!;54'!6474?4&98!

!
@A!E>%!-K!@4F%!!

@B!E>3!!!

@C!E>3!

@D!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@4F!3J>K1JL!KO-K!KO=!,=-I>J/L191JL!
,=b;1,=P=JK!M2-TI!-!I1LJ1N1*-JK!,>2=!1J!N;,KO=,1JL!2=L1K1P-*T!<=*-;I=!P;*O!>N!
1KI!N>,*=!*>P=I!N,>P!1KI!1PM-*K!>J!-L=J*T!<=O-91>,!4T'5%@47%!!!
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I7(*74+6#$VZ!!.'?6D!5G!7:+(>5+6!<9&E5*+!7!9+76&(+*!+O<=7(745&(!G&9!546!
7>45&(!+E+(! ;'+(!4'+9+!56! (&!B?*5>57=!9+E5+;D!54!56!7(!5(*5>74&9!&G!5(K
65*+K&?4!=+:545I7>8#VQ!!.'56!>&(>+<4!A95(:6!4&!I5(*!4'+!6785(:!4'74!4'+!
49?+!4+64!&G!7!<+96&(J6!>'797>4+9!56!;'74!'+!&9!6'+!*&+6!;'+(!(&!&(+!56!
;74>'5(:#VR!!R(*!4'+!:&&*!(+;6!7<<+796!4&!A+D!74!=+764!;54'!9+6<+>4!4&!
4'+!UFRVS!7(*!4'+!7:+(>5+6!*+6>95A+*!A+=&;!5(!F794!,,,D!4'74!7:+(>5+6!79+!
+O<=75(5(:! ;'8!4'+8!E5+;!4'+59!&?4>&I+6!76!9+76&(7A=+!9+:79*=+66!&G!
;'+4'+9!4'+!>&?946!79+!;74>'5(:!&9!(&4#VT!!!

3# L?A647(45E+!0?4>&I+6!

.'+!G5(7=!I+495>!G&9!I+76?95(:!5(65*+K&?4!=+:545I7>8!56!4'+!6?AK
647(45E+!&?4>&I+!&G!7(!7:+(>8J6!<9&>+66#!!N7II&(*!7(*!V79@+==!7<<=8!
4'56! I+495>! 4&! 766+66! 4'+! <9&>+66J6! G5*+=548! 4&! 4'+! 7:+(>8J6! +(7A=5(:!

!
AE!E>%!!

A<!E>3!!!

A='$ __-*,#*0#!' 3&!D<"#5!J>K=!E%''

A>!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@6D!3J>K1JL!KO-K!-I!M-,K!>N!1KI!.1KO/
?,-.-2!>N!IK-K=!-;KO>,1KT!M=K1K1>J!M,>*=II&!KO=!Q`SU!KTM1*-22T!.-I!,=IM>JI19=!
-J?!=JL-L=?!1J!,=-I>J/L191JL!=9=J!KO>;LO!KO=,=!.-I!J>!IK-K;K>,T!>,!f;?1*1-,T!
,=b;1,=P=JK!KO-K!1K!?>!I>!-J?!=9=J!KO>;LO!KO=!21H=21O>>?!>N!f;?1*1-2!,=91=.!.-I!
,=P>K=R7%!!

A?!$O12=!0-PP>J?!-J?!)-,H=22!*>JI1?=,=?!;I=!>N!?-K-!-J?!2=L-2!IK-J?-,?I!1J!
?=K=,P1J1JL!.O=KO=,!-L=J*T!,-K1>J-2=!.-I!1J!N-*K!,=IM>JI19=&!D44'$>%&!KO1I!-,K1/
*2=!?>=I!J>K!;I=!KO=I=!P=K,1*I!<=*-;I=!P-JT!>N!KO=!M,>*=II=I!IK;?1=?!1J!KO1I!
-,K1*2=!L>9=,J!1JN>,P-2!,=b;=IKI!N>,!-*K1>J&!.O1*O!P-T!.-,,-JK!2=II!IK,;*K;,=?!
,=IM>JI=I!N,>P!KO=!-L=J*T&!43&3'6C!(%8%:%!d!E%6E!3EFFD7X!E5!(%8%:%!d!4%45W!
345EG7%!!!
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6474?4+!7(*!4'+!<97>45>7=!+GG+>4!&G!4'+!&?4>&I+!76!7(!5(*5>74&9!&G!4'+!5(K
4+9(7=!=+:545I7>8!&G!4'+!<9&>+*?9+#VU!!!

W# ]5*+=548!4&!L474?4+!

R6!*56>?66+*!5(!F794!,D!7:+(>5+6J!<&;+96!79+!*+=5(+74+*!;54'5(!7!
6474?4+D!7(*!7:+(>5+6!6'&?=*!7>4!>&(6564+(4!;54'!4'+!<&;+96!7(*!<9&>+K
*?9+6!5(!4'74!6474?4+#VV! !R6!N7II&(*!7(*!V79@+==!+O<=75(D!"+(6?95(:!
G5*+=548!4&!6474?4+!56!&(+!&G!4'+!@+8!G?(>45&(6!&G!B?*5>57=!9+E5+;#$VW!!,4!56!
4'9&?:'!B?*5>57=!9+E5+;!4'74!>&?946!+(6?9+!4'74!7:+(>5+6!"7>4!&(=8!;54'5(!
4'+!>&(G5(+6!&G!4'+59!6474?4&98!I7(*74+6#$VX!!.'+9 +G&9+D!54!I7@+6!6+(6+!
4&!766+66! '&;!>=&6+=8!7(!7:+(>8!G&==&;6!546!6474?4+!5(!4'+!7A6+(>+!&G!
B?*5>57=!9+E5+;!76!7!I79@+9!G&9!=+:545I74+!7>45&(#!!2(*+9!N7II&(*!7(*!
V79@+==J6!4'+&98!&G!4'56!I+495>D!"g5hG!I+76?97A=+!>'7(:+6!79+!I7*+!5(!
6474?4&95=8!I7(*74+*!79+76!&G!>&(>+9(D!g&(+h!>7(!5(G+9!4'74!?65(:!4'+!<9&K
>+66!'+=<+*!=+:545I5C+!7:+(>8!A+'7E5&9!5(!7!6?A647(45E+!;78#$VY!!3&(K
E+96+=8D! 4'+(D! 5G! 4'+! &?4>&I+! &G! 4'+! 7:+(>8J6! <9&>+66! *5*! (&4! I7@+!
>'7(:+6!(++*+*!4&!I++4!6474?4&95=8!I7(*74+*!79+76!&G!>&(>+9(D!4'+!<?AK
=5>!;&?=*!A+!95:'4G?==8!>&(>+9(+*!4'74!4'+!<9&>+66!;76!5==+:545I74+#!!!!!

X# ,(4+9(7=!Y+:545I7>8!&G!4'+!F9&>+*?9+!

!
A@!E>3!-K!@4F/@5%!!

AA!!44'$%G#5!S-,K!]%!!

AB!E>3'-K!@4W%!!!

AC!E>3!-K!@4E!3*1K1JL!G!A%B%(%U%!d!C5W3473(7!3$=IK2-.!KO,>;LO!S;<%!V%!g>%!EEW/
FE77%!!!

AD!E>%!-K!@4F%!!!
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]5(7==8D!N7II&(*!7(*!V79@+==!766+94!4'74!6?A647(45E+!&?4>&I+6!
5(*5>74+!;'+4'+9!4'+!<9&>+*?9+!546+=G!56!5(4+9(7==8!=+:545I74+#WZ!!.'+8!79K
:?+!4'74! "5G!>'7(:+!6++I6!?(&A475(7A=+D!7!<9&>+66! I78!A+!E5+;+*!76!
79A549798!&9!?6+=+66D!?(*+9I5(5(:!546!&E+97==!=+:545I7>8#$WQ!!.'56!I7@+6!
6+(6+!7(*!45+6!A7>@!4&!4'+!+O4+(4!&G!?6+!I+495>!76!<9+6?I7A=8!7!<9&>+66!
4'74!7<<+796!4&!:79(+9!4'+!9+M?+64+*!9+6?=46!;5==!A+!?6+*!I&9+!G9+M?+(4=8#!!
,(! >&(49764D! 7! <9&>+66! 4'74! *&+6! (&4! :79(+9! 4'+! 9+M?+64+*! 9+6?=46! ;5==!
=5@+=8!(&4!A+!?6+*!5(!4'+!=&(:K4+9I#!!.'?6D!"I?>'!=5@+!g4'+h!I+495>!G&9!
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IO-22!<=!N>,.-,?=?!<T!KO=!(>PP1II1>J!K>!I;*O!*>PP>J!*-,,1=,%R!!!44'56D;!6C!
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(>,M%&!4W!8((!:*?%!GC64!3UM,12!D&!45EE7X!]J!KO=!)-KK=,!>N!US((!B=,91*=I&!
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7A6+(4!G9&I!4'+!9+>&9*#YS!!,(!6'&94D!V6#!L'7'5(!6++I+*!4&!'7E+!&GG+9+*!
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>54+*!4'+!647(*79*!4'74!(++*+*!4&!A+!I+4!7(*!+O<=75(+*!;'8!V6#!L'7'5(J6!
?(6?<<&94+*!7==+:745&(6!*5*!(&4!I++4!4'74!647(*79*#YT!!L<+>5G5>7==8D!4'+!
3&II5665&(!(&4+*!4'74D!"g7==+:745&(6h!#!#!#!*&!(&4!7I&?(4!4&!+E5*+(>+!
4'74!4'+!4+9I6!7(*!>&(*545&(6!?(*+9!;'5>'!i+95C&(!<9&E5*+*!6+9E5>+!4&!
V6#!L'7'5(!;+9+!5(!G7>4!*5GG+9+(4!G9&I!4'+!4+9I6!7(*!>&(*545&(6!?(*+9!
;'5>'! i+95C&(!<9&E5*+*!b=5@+J!6+9E5>+6!4&!&4'+9!>?64&I+96#$YU! !)'5=+!
V6#!L'7'5(! I78! (&4! '7E+!7<<9+>574+*!4'56!&?4>&I+D!4'+!G7>4!4'74!4'+!
3&II5665&(!=564+*!+7>'!566?+!V6#!L'7'5(!9756+*!7(*!+O<=75(+*!*-. !+7>'!
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>=75I!G75=+*!*+I&(64974+6!=+:545I7>8!?(*+9!4'+!6+>&(*!5(65*+K&?4!=+:54K
5I7>8!I+495>#YV!!.'+!3&II5665&(!7GG&9*+*!4'+!>&I<=75(7(4!7(!&<<&9K
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=+:545I7>8!5(!4'+!+8+6!&G!4'+!<?A=5>D!+E+(!;'+(!4'+!9+6?=4!56!?(G7E&97A=+!
4&!4'+!<+4545&(+9#!!

! .'+!G5(7=!5(65*+K&?4!=+:545I7>8!I+495>!56!;'+4'+9!6?A647(45E+!9+K
6?=46!79+!7>'5+E+*#YX!!.'+!<?A=5>J6!<+9>+<45&(!&G!7(!7:+(>8!76!7!G759!7(*!
649&(:!6&?9>+!&G!=+:545I7>8!7=6&!*+<+(*6!&(!'&;!4'+!7:+(>8!49+746!566?+6!
4'74!>&I+!A+G&9+!54#!!R!Xeed!>76+!9+=74+*!4&!7!>=75I!&G!(+:=5:+(4!*56>&(K
(+>45&(!&G!4&==KG++!(?IA+96!56!7!:&&*!+O7I<=+!&G!'&;!4'+!]33!I+76?9+6!
?<!?(*+9!4'56!I+495>#YY!!,(!4'74!>76+D!4'+!>&I<=75(7(4D!V9#!1+V&66D!7>K
M?59+*!4&==KG9++!(?IA+96!76!<794!&G!7!A?65(+66!<=7(#QZZ!!,(!7**545&(!4&!4'+!
>=75I!4'74!4'+!9+6<&(*+(4D!L<95(4D!+(:7:+*!5(!?(B?64!7(*!?(9+76&(7A=+!
<97>45>+6!9+6?=45(:!5(!4'+!(+:=5:+(4!*56>&((+>4!&G!4'+!4&==KG9++!(?IA+96D!
V9#!1+V&66!7=6&!7==+:+*!4'74!L<95(4J6!<97>45>+6!;+9+!*56>95I5(74&98!7(*!
4'74!L<95(4!G?94'+9!+(:7:+*!5(!;5==G?=!I56>&(*?>4#QZQ!!]&9!9+=5+GD!V9#!1+K
V&66!;7(4+*!4'+!4&==KG9++!(?IA+96!9+64&9+*!4&! '5I!7(*!7!&(+!I5==5&(!

!
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DB!E>%!
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(>PP;J1*-K1>JI!(>%&!)=P>,-J?;P!cM1J1>J!-J?!c,?=,&!V%S%&!4@!8((!:*?%!
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<EE!E>%!-K!GG6D%!
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! ,(!546!7(7=8656!&G!4'+!>76+D!4'+!]33!*+475=+*!4'+!G7>4?7=!+E5*+(>+!
6?99&?(*5(:!A&4'!4'+!G5964!7(*!6+>&(*!5(>5*+(46!&G!*56>&((+>45&(!&G!V9#!
1+V&66J!4&==KG9++!(?IA+96#QZS!!.'+!3&II5665&(!G&?(*!4'74!L<95(4!'7*D!
5(*++*D!(+:=5:+(4=8!*56>&((+>4+*!4'+!4&==KG9++!(?IA+96!4'+!G5964!45I+!7(*!
4'74!L<95(4!&GG+9+*!"(&!<=7?65A=+!+O<=7(745&(!G&9!g4'+h!*56>9+<7(>5+6$!5(!
4'+!9+>&9*!7(*!"(&!>9+*5A=+!A7656!4&!9+A?4!4'+!766+945&(!4'74!546!7>45&(6!
;+9+!74!=+764!(+:=5:+(4#$QZT!!/+=85(:!&(!<9+>+*+(4D!4'+!3&II5665&(!>&(K
>=?*+*!4'74!L<95(4!+(:7:+*!5(!7(!?(B?64!7(*!?(9+76&(7A=+!<97>45>+!5(!E5K
&=745&(!&G!6+>45&(!XeWSAT!&G!4'+!3&II?(5>745&(6!R>4!&G!W_Z[D!A?4!4'74!
4'74!546!*+>565&(!4&!*56>&((+>4!4'+!4&==KG9++!(?IA+96!4'+!6+>&(*!45I+!*5*!
(&4!7I&?(4!4&!;5==G?=!I56>&(*?>4#QZU!!.'+!3&II5665&(!G&?(*!(&!A7656!
4&!6?<<&94!4'+!>=75I!&G!*56>95I5(74&98!<97>45>+6#QZV!!!

! ,(!4+9I6!&G!6?A647(45E+!9+=5+GD!V9#!1+V&66!;7(4+*!4&!9+7>M?59+!
4'+!4&==KG9++!(?IA+96#QZW!!.'+!3&II5665&(!5(E&@+*!7!45I+K;&9(!B?*5>57=!
<95(>5<=+!5(!*+4+9I5(5(:!;'+4'+9!V9#!1+V&66!;76!+(454=+*!4&!4'+!+M?5K
47A=+!9+=5+G!&G!9+5(6474+I+(4!&G!4'+!(?IA+96Q!4'+8!A7=7(>+*!4'+!'79I!4&!
4'+!4'59*!<7948!S4'+!5(*5E5*?7=!4'74!L<95(4!566?+*!4'+! (?IA+96!4&!7G4+9!
'7E5(:!*56>&((+>4+*!4'+I!G9&I!V9#!1+V&66J!7>>&?(4T!7:75(64!4'+!'79I!
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4'74!4'+!I&64!+M?547A=+!9+=5+G!;&?=*!A+!4&!<&4+(457==8!'79I!7(!"+(459+=8!
5((&>+(4!4'59*!<7948#$QZY!!.'+!3&II5665&(!7=6&!G&?(*!4'74!V9#!1+V&66J!
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*7I7:+6#QQQ!!,(!>&(>=?*5(:!4'74!L<95(4!;76!=57A=+!G&9!4'+!(+:=5:+(4!*56K
>&((+>45&(!&G!V9#!1+V&66J!4&==KG9++!(?IA+96D!4'+!3&II5665&(!G&?(*!
4'74!V9#!1+V&66!>&?=*!G5=+!7!6?<<=+I+(47=!>&I<=75(4!4&!<?96?+!*7IK
7:+6#QQR!

! ,4!56!7=I&64!>+9475(!4'74!V9#!1+V&66!;76!(&4!>&I<=+4+=8!67456G5+*!
;54'!4'+!9+6?=46!&G!4'56!7>45&(#!!H?4!4'+!]33!;76!5(!7!*5GG5>?=4!<&6545&(!
5(!4'56!>76+!7(*!;&?=*!A+!6&!5(!7(8!65I5=79!>76+#!!L5I<=8!<?4D!4'+9+!;&?=*!
A+!(&!;78!4&!I7@+!&(+!<7948!;'&=+!;54'&?4!*&5(:!6&I+!*7I7:+!4&!7(!
5((&>+(4!5(*5E5*?7=#!!R=4'&?:'!<+9'7<6!(&4!+(459+=8!67456G7>4&98!4&!4'+!
>&I<=75(7(4D!4'+!]33!*5*!G5(*!L<95(4!=57A=+!7(*!'+=*!4'74!4'+!>&I<=75(K
7(4!>&?=*!G5=+!7!6?<<=+I+(47=!>&I<=75(4#!!H&4'!&G!4'+6+!G5(*5(:6!79+!6?AK
647(45E+! &?4>&I+6! 4'74! 79+! >&(6564+(4! ;54'! 4'+! 9+=5+G! 9+M?+64+*#! ! .'+!
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! R(&4'+9!+O7I<=+!&G!4'+!]33!*+I&(649745(:!5(4+9(7=!=+:545I7>8!
?(*+9!4'56!I+495>!56!546!<97>45>+6!9+=74+*!4&!6=7II5(:#!!L=7II5(:D!4'+!
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>7995+9!&9!.Fi!;5==!&GG+9!(+;!6+9E5>+6!7(*!744+I<4!4&!+=5>54!>&(G59I745&(!
&G!7!*+659+!4&!7>>+<4!4'+!(+;!6+9E5>+6!&9!>'7(:+!5(!>7995+9!G9&I!;'&IK
+E+9!7(6;+9+*!4'+!<'&(+#QQU!!L&I+45I+6!4'+!(+;!6+9E5>+!&GG+9!;76!(&4!
>=+79=8!*+6>95A+*D!7(*!6&I+45I+6!4'+!5(*5E5*?7=!4'74!7(6;+9+*!4'+!<'&(+!
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6?I+9!<9&4+>45&(!56!>=+79=8!;54'5(!4'+!]33J6!7IA54!7(*!4'+!7:+(>8!'76!
A9&7*!7?4'&9548!4&!5I<=+I+(4!7(*!+(G&9>+!4'+!>&II?(5>745&(!=7;6!7(*!
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\U! EW/E6WF&! @E! 8((! :*?%! @F45! 345EW7X! (=22*>! S-,KJ=,IO1M! ?_<_-! p=,1n>J!
$1,=2=II! -J?! ' /)><12=! V1*=JI=! VV(&! \U! EG/E65C&! @5! 8((! :*?%! E65D5!
345EW7X! )=K,>M>21K-J! ',-JIM%! U;KO>,1KT&! 8((! EW/EG&! @E! 8((! :*?%! E6@W!
345EW7X!'>??!\%!+,-T&!`Ib%&!`?.1J!g%!V-9=,LJ=&!`Ib%&!\\!EG/EEC6&!@5!8((!
:*?%!EE554!345EG7X!UMM21*-K1>JI!>N!U'['!-J?!\1,=*K!'p!N>,!(>JI=JK!K>!UI/
I1LJ!>,!',-JIN=,!(>JK,>2!>N!V1*=JI=I&!8((!EG/F6&!@5!8((!:*?%!FE@E!345EG7X!
U<;J?-JK! `MO=I1-J! @45! BM=*K,;P&! VV(&! \U! EG/D5W&! @5! 8((! :*?%! C465&!
345EG7X!$-,,=J!0-9=JI&! \U!EG/GGE&!@5!8((! :*?%!6W64!345EG7X!BM=*K,;P!
g=K.>,HI!+,M%&!VV(!(*?F55!(>PP*lJI&!]J*%!BO-,P=2&!VV(!81JH=J!',-*H1JL!
[! (>PP&!]J*%!)?! (>PP*lJI! )-K2T&! ]J*%!)=22*=22&! ]J*%!`n/:-9=J! (>PPI&!
VV(!BHTL>2?!'=*OI%&!VV(&!\U!EG/6@F&!@5!8((!:*?%!@G5F!345EG7X!$-,,=J!(%!
0-9=JI!`J9K2%!VV(!S=K1K1>J!N>,! :=*>JI1?=,-K1>J&!\U!EG/@W4&!@5!8((! :*?%!
4W@G!345EG7X!]J!KO=!)-KK=,!>N!BM=*1-21n=?!)><12=!:-?1>&!\U/EG/@@G&!@5!8((!
:*?%!44FD!345EG7X!)-,H!`%!(,>I<T&!\U/EG/6F&!@5!8((!:*?%!EW4!345EG7X!]J!
KO=!)-KK=,!>N!Y,=JK!\%!(;22=J&!\U/EG/EWD&!@5!8((!:*?%!E5DE!345EG7X!]J!KO=!
)-KK=,!'>;*OK=2!(>,M%&!UII1LJ>,&!\U!E6/EDFE&!4F!8((!:*?%!EW46F!345E67X!
\1L1I&!VV(!'j>j!(>PP*lJI&!VV(&!\U!E6 /EDGE&!4F!8((!:*?%!EG4CG!345E67X!
:;?>2MO!#%!+=1IK&!`Ib%&!\U!E6/EDG4&!4F!8((!:*?%!EG4D4!345E67X!(>PP=,*1-2!
)><12=!U2=,K!BTI%&!\U/E6/EWDF&!4F!8((!:*?%!E@FCC!345E67X!S-MM-PP-2!o;/
,1-J!BM=*K,;P!$1,=2=II&!VV(!:!8!\-K-!]J*%!S*I!VV(&!\U/E6/EG45&!4F!8((!
:*?%!E4WFF!345E67X!BM,1JK!g=jK=2!(>,M%&!8((!E6/E@W&!4F!8((! :*?%!EEG6F!
345E67X!+=>?=I1*!g=K.>,HI&!VV(&!\U!E6/E4WD&!4F!8((!:*?%!E564F!345E67X!
$-,,=J!(%!0-9=JI&!8((!E6 /CG&!4F!8((!:*?%!W@4W!345E67X!81<=,K>.=,!BM=*/
K,;P!0>2?1JLI!VV(!:=b;=IKI!N>,!$-19=,&!`jK=JI1>J!>N!'1P=&!>,!1J!KO=!U2K=,/
J-K19=&!VK?%&!8((!E6/ED&!4F!8((!:*?%!46F@!345E67X!'=2=N>J1*-!]JKl2!$O>2=I-2=!
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B=,9I%!ABU&!]J*%!3V=-?!UMM21*-JK7&!=K!-2%&!\U!E6/D@&!4F!8((!:*?%!6FW!345E67X!
)-,H!(,>I<T&!$'E4 /EC&!45E6!$V!E4DFC5!345E67X!(>PP*lJI_2-J?!)><12=&!
VV(&!\=<K>,/1J/S>II=II1>J!UMM21*-K1>J!K>!UII1LJ!V1*=JI=I!K>!(O>*K-.!0>2?/
1JLI&!VV(&!8((!EG/E@@&!4F!8((!:*?%!E5DCE!345E67X!)-,1K=2!]J*%!4@'56&!\U!
E6/EG@D&!4F!8((!:*?%!E4D4C!345E67X!$-,,=J!(%!0-9=JI&!8((!E6/E6D&!4F!8((!
:*?%!E4G@4!345E67X!U'['!(>,M%&!8((!E6/D6&!4F!8((!:*?%!W@F@!345E67X!$-,/
,=J! (%! 0-9=JI&! 8((! E@/EGE&! 4D! 8((! :*?%! EW4WE! 345E@7X! UMM21*-K1>JI! >N!
`?;*%!Y,>-?<-J?! (>,M%&! \U!E@/4E6W&!4D!8((! :*?%!EGGW4!345E@7X!S-L1JL!
BTI%&!]J*%!p=,?=!BTI%!VV(![!BHT<,1?L=!BM=*K,;P!8>;J?%!UMM21*-K1>JI!N>,!UI/
I1LJP=JK!>N!V1*=JI=I&!\U!E@/ECDC&!4D!8((!:*?%!E4W5W!345E@7X!UMM21*-K1>J!
>N! U22=L-JT&! (KT%! >N! )>?1N1*-K1>J! >N! S,19-K=! V-J?! )><12=! :-?1>! BK-K1>JI!
$bJ-@ED![!$bP=C5D![!:=b;=IKI!N>,!BM=*1-2!'=PM%!U;KO%&!\U!E@/E6EF&!4D!
8((!:*?%!DFGC!345E@7X!),%!+,-O-P!BK>J=!),%!(O,1IK>MO=,!:%!0-,?T&!\U!E@/
E@D5&!4D!8((!:*?%!D6CG!345E@7X!'.M%!>N!$%!c,-JL=&!g=.!#=,I=T!(1KT!>N!g=.!
r>,H&!g=.!r>,H![!g=.!#=,I=T!',-JI1K!(>,M%&!\U/E@/WDC&!4D!8((!:*?%!6W55!
345E@7X!]PM2=P=JK-K1>J!>N!KO=!S-T!'=2%!:=*2-II1N1*-K1>J![!(>PM%!S,>91I1>JI!
>N!KO=!'=2=*>PPI%!U*K!>N!EFFW&!8((!E@/46&!4D!8((!:*?%!4WEG!345E@7X!#-P=I!
0%!B*O>N1=2?&!V1*=JI==!>N!UP-K=;,!B=,9%!BK-K1>J!o]W#])&! \U!E@/E@56&!4D!
8((!:*?%!DED6!345E@7X!UMM21*-K1>JI!N>,!S;<%!B-N=KT!S>>2!3(>J9=JK1>J-27!V1/
*=JI=I!N>,!)><12=!AI=!>N!:=*>J,><>K1*I!p1?=>![!U;?1>!B;,9=122-J*=!BTI%&!\U!
E4/ED4D&!4C!8((!:*?%!E65GW!345E47X!S-L1JL!BTI%&!]J*%&!\U!E4/EC46&!4C!8((!
:*?%!E@GW5!345E47X!U**=II!445&!VV(&!UII1LJ>,&![!BM=*K,;P!`b;1KT&!]J*%&!UI/
I1LJ==&!\U!E4/E@4E&!4C!8((!:*?%!F@4E!345E47X!BHT.-9=!Y,>-?<-J?!]JK=,J=K&!
VV(&!\>J-2?!V%!0=,P-J&!#,%&!`Ib%&!\U!E4/E4F4&!4C!8((!:*?%!FEFF!345E47X!
),%!'O>P-I!$%!U?-PI&!#,%!\>J-2?!V%!0=,P-J&!#,%&!`Ib%&!\U!E4/E4F@&!4C!8((!
:*?%!F45E!345E47X!(>PP=,*1-2!)><12=!U2=,K!BTI%&!\U!E4/E4WC&!4C!8((!:*?%!
F5FW!345E47X!)-,1K=2!g%!S-*%&!]J*%&!)-,1K=2!B%!S-*%&!]J*%&!\U!E4/EEGD&!4C!8((!
:*?%!DEG@!345E47X!S-L1JL!BTI%&!]J*%![!)-,%!(>PP*lJI_2-J?!)><12=!VV(&!\U!
E4/EE@E&!4C!8((!:*?%!D54D!345E47X!U**!V1*=JI==&!]J*%&!\U!E4/E5DW&!4C!8((!
:*?%!CGD6!345E47X!\=2-.-,=!:19=,!S>,K!U;KO%&!\U!E4/FGW&!4C!8((!:*?%!C554!
345E47X!BHT<,1?L=!BM=*K,;P!8>;J?%&!8((/E4/W@&!4C!8((!:*?%!CC5E!345E47X!
+-K=.-T!'=2=*>PP%!VV(!\YU!BK,-K;I.-9=!(>PP*lJI&!\U!E4 /F@W&!4C!8((!
:*?%!W@54!345E47X!UMM21*-K1>J!N>,!',-JIN=,!>N!(>JK,>2!>N!S,>L=JT!VPI!VV(!
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K>!S,>L=JT!VPI!0>2?1JLI!VV(! [&!\U!E4 /DGE&!4C!8((! :*?%!GDCE!345E47X!
:=b;=IKI!N>,!$-19=,!>N!p-,1>;I!S=K1K1>J=,I!K>!U22>.!KO=!`IK-<21IOP=JK!>N!C55!
)On!]JK=,>M=,-<2=!S;<%!B-N=KT!$1,=2=II!Y,>-?<-J?!g=K.>,HI&!\U!E4/C@D&!4C!
8((!:*?%!GEE5!345E47X!)=K,>%!U,=-!g=K.>,HI&!]J*%&!\U!E4/GWE&!4C!8((!:*?%!
@D4W! 345E47X! g=.! #=,I=T! ',-JI1K&! \U! E4/G6C&! 4C! 8((! :*?%! @4FG! 345E47X!
)-,1K=2&!]J*%&!)-,1K=2!U2-IH-&!]J*%&!)-,1K=2!+,=-K!V-H=I&!]J*%&!)-,1K=2!0-.-11&!
]J*%&!)-,1K=2!)1?/UK2%&!]J*%&!)-,1K=2!)1II1II1MM1!:19=,&!]J*%&!)-,1K=2!g%!UK2%&!
]J*%&!)-,1K=2!g%!S-*%&!]J*%&!)-,1K=2!B%!UK2%&!]J*%&!)-,1K=2!B%!S-*%&!]J*%&!\U!E4/
G@C&!4C!8((!:*?%!@4GW!345E47X!UMM21*-K1>JI!N>,!S;<%!B-N=KT!S>>2!3(>J9=J/
K1>J-27!V1*=JI=I!N>,!)><12=!AI=!>N!:=*>J,><>K1*I!p1?=>![!U;?1>!B;,9=122-J*=!
BTI%&!4C!8((!:*?%!F6D!345E47X!'>??!$12I>J&!V1*=JI==!>N!UP-K=;,!B=,9%!BK-/
K1>J!$0W\$8&!\U!E4/65D&!4C!8((!:*?%!4GDD!345E47X!\-91J-!B-IOH1J&!`Ib%&!
\U /E4/6W@&! 4C! 8((! :*?%! 4F45! 345E47X! )-,1K=2&! ]J*%! [! )><=j! g=K.>,H!
B=,9I%&!VV(%&!8((!EE/EC@&!4W!8((!:*?%!EWGCF!345EE7X!(KT%!>N!+=J=I==&!g=.!
r>,H![!BM,1JK!g=jK=2!(>,M%&!\U!EE/ED6W&!4W!8((!:*?%!EGG6F!345EE7X!S-M/
M-PP-2!o;,1-J! 'O>P-I!o;,1-J&! \U!EE /ED55&!4W!8((! :*?%!EGECC!345EE7X!
:>*HJ=! `?;*%! '=2=91I1>J&! ]J*%&! V1*=JI==! o,1I-,&! ]J*%! V=II==! U2<1>J! (PKT%!
\=9%&!]J*%&!V1*=JI==!o,1I-,&!]J*%!V=II==!o,1I-,&!]J*%!V=II==!(2=-,.1,=!BM=*/
K,;P!0>2?1JLI!]]]&!VV(&!B;<2=II==&!\U!EE/EC@4&!4W!8((!:*?%!E6654!345EE7X!
p=,1n>J!$-IO1JLK>J!\(&!]J*%!p=,1n>J!g=.!r>,H&!]J*%!-K[K!(-21N>,J1-!p=,1/
n>J!p1,L1J1-&!]J*%!p=,1n>J!g=.!#=,I=T&!]J*%!]221J>1I!Y=22! '=2%!(>%!)1*O1L-J!
Y=22! '=2%! p=,1n>J! S=JJIT29-J1-&! ]J*%! p=,1n>J! )-,T2-J?&! ]J*%! Y=22! B%! '=2=/
*>PPI%&!]J*%!8,>JK1=,!$%!p1,L1J1-&!]J*%!cO1>!Y=22! '=2%!(>%!$1I*>JI1J!Y=22&!
]J*%!p=,1n>J!\=2-.-,=&!]J*!U2-I*>P&!]J*%!+K=!B.%!]J*!\YU!p=,1n>J!B.%!p=,/
1n>J!(-21N>,J1-!]J*%&!\U!EE/EWG5&!4W!8((!:*?%!E@GEE!345EE7X!(-,,1=,I!`21L1/
<2=!K>! :=*=19=!AJ19=,I-2!B=,9%!B;MM>,K&! \U!EE/E@@W&!4W!8((! :*?%!EE5WC!
345EE7X!'>;*O!'=2!(>,M%&!\U!EE/EEDW&!4W!8((!:*?%!FW@W!345EE7X!S-L1JL!BTI%&!
]J*%&!\U!EE/D4C&!4W!8((!:*?%!WWG@!345EE7X!'>;*O!'=2!(>,M%&!\U!EE/D4D&!4W!
8((:%!WWGG!345EE7X!S-L1JL!BTI%&!]J*%&!\U!EE/WD5&!4W!8((!:*?%!GFE@!345EE7X!
(>PK,>J1*I!(>,M%&!\U!EE/W5@&!4W!8((!:*?%!G5CG!345EE7X!U-!AJ1K=?!(-<!(>%&!
\U! EE/GF4&! 4W! 8((! :*?%! G5@C! 345EE7X! )>K>,>2-&! ]J*%! UP=J?P=JK! >N! KO=!
(>PPaJaI!:;2=I!(>J*=,J1JL!)-,1K1P=!(>PP*aJ&!8((!EE/EC6&!4W!8((!:*?%!
EWGDE!345EE7X!Y,-?2==!#%!Y==,&!S%`%&!\U!E5/4E5G&!4G!8((!:*?%!EG4WF!345E57X!
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UMM21*-K1>J!>N!:=M=-K=,!(>PP*lJI!(>,M%!>N!(-21N>,J1-!N>,!S-,K1-2!UII1LJP=JK!
>N!V1*=JI=I!N>,!BK-K1>JI!$M>P64G![!$,.46G!K>!KO=!(KT%!>N!)>JK=,=T&!(-21/
N>,J1-&!\U!E5/EFF6&!4G!8((!:*?%!E66DG!345E57X!UMM21*-K1>JI!>N!p=,?=!BTI%&!
VV(![!`J9K2%!VV(&!\U!E5/E@@E&!4G!8((!:*?%!FEWW!345E57X!#-J=!0-IH1JI&!
`Ib%&!S-;2!)-?1I>J&!`Ib%&!\U!E5/CW@&!4G!8((!:*?%!6WDW!345E57X!B-L-P>,=/
O122!>N!(>,M;I!(O,1IK1!V1*=JI=I&!VV(!*_>!'>??!BK-JI<;,T&!`Ib%!`-L2=!(,==H!
Y,>-?%!>N!(>,M;I!(O,1IK1&!VV(!*_>!\=JJ1I!(>,<=KK&!`Ib%!(O-JJ=2!@!>N!(>,M;I!
(O,1IK1&!]J*%!*_>!:><=,K!Y%!#-*><1&!̀ Ib%&!\U!E5/6FG&!4G!8((!:*?%!4D5F!345E57X!
p1n-?-!B=,9I%!VV(![!p1n-?-&!]J*%&!\U!E5/@GC&!4G!8((!:*?%!454F!345E57X!
\1,=*K9!̀ JK=,I&!VV(&!\U!E5/EE@&!4G!8((!:*?%!665!345E57X!UPKI!(>JI>,K1;P&!
VV(&!8((!E5 /G&!4G!8((!:*?%!G4W!345E57X!8>j!'=2%!BK-K1>JI&!]J*%&!\U!E5/FFG&!
4G!8((! :*?%!C5C6!345E57X!$>,2?!\-K-!S,! ]J*%&!\U!5F/4W4W&!46!8((! :*?%!
E6W6D!3455F7X!S-MM-PP-2!o;,1-J&!\U!5F/4G4W&!46!8((!:*?%!E66EE!3455F7X!
],1?1;P!0>2?1JLI!VV(&!\U/5F/ED5F&!46!8((!:*?%!E5C4G!3455F7X!g-Kl2!B*1%![!
'=*O%!g=K.>,H&!]J*%&!\U!5F/ECDW&!46!8((!:*?%!E5W4@!3455F7X!B-P;=2!)>I=I!
S,!o=91J!:%!g1?-!#-P=I!U%!o-T&!#,%&!\U!5F/E6C6&!46!8((!:*?%!DDGC!3455F7X!
UMM21*-K1>J! >N! :-?1>! (>PP*lJI! UIIlJ&! \U! 5F/E6@@&! 46! 8((! :*?%! DGW6!
3455F7X!),%!+-,T!B-<-2>J=&!\U!5F/E65F&!46!8((!:*?%!D6WG!3455F7X!),%!#-*H!
g-f>,H&!\U!5F/E@CD&!46!8((!:*?%!D@G6!3455F7X!Ub;1J-I!01LO!B*O%!U,P>,=2!
B*O%!\1IK%!uF!Y;22>*O!(KT%!Y?%!>N!`?;*%!(-JK>J!:/p!B*O%!\1IK%!(2-,H!(KT%!:/]!
B*O%!\1IK%!(>>H!(KT%!B*O%!(>>K=,!:=>,L-J1n=?!B*O%!\1IK%!:/]p!+2TJJ!(KT%!B*O%!
BTI%!+2TJJ!(KT%!B*O%!BTI%!0>2K>J!AJ1N1=?!B*O%!\1IK%!c-H?-2=!01LO!B*O%!B-JK-!
8=!',-12!AI?!u6@6!B%!S=P1I*>K!\1IK%!:/p!BK,>PI<;,L!B*O%!\1IK%!uE5!',=JK>J!
BM=*1-2!B*O%!\1IK%!',1!(KT%!:/p]]!B*O%!';,J=,&!\U!5F/E@@E&!46!8((!:*?%!D56F!
3455F7X!#,n!UII>*I%&!\U!5F/E@@6&!46!8((!:*?%!D5C6!3455F7X!V>1I!0;<<-,?&!
\U!5F /E@@W&!46!8((!:*?%!D5D5!3455F7X!B.==K!Y,1-,!]JIK%&!\U!5F/E@@C&!46!
8((! :*?%!D5DD!3455F7X!EEW!V-K=/812=?!UMM21*-K1>JI!N>,! :=J=.-2!>N! `?;*%!
Y,>-?<-J?!B=,9%!BK-K1>JI!1J!KO=!)-KK=,!>N!81NKT/8>;,!V-K=/812=?!UMM21*-K1>JI!
N>,!`jK=JI1>J!>N!'1P=!K>!(>JIK,;*K!`?;*%!Y,>-?<-J?!B=,9%!BK-K1>JI&!\U!5F/
E@65&!46!8((!:*?%!DE5D!3455F7X!AK>M1-!]J?=M%!B*O%!\1IK%&!\U!5F/E@6E&!46!
8((!:*?%!DE@C!3455F7X!g=9-?-!(>L=J=,-K1>J!UII>*I%!BK-K1>J!$MP,CGE&!V-I!
p=L-I&!g=9-?-&!\U!5F/E5GW&!46!8((!:*?%!GG5E!3455F7X!#>I=!g%!8,-J*1I!#>T!
g%!8,-J*1I!B-KO==IP>>,KOT!S;JJ1-P;,KOT! :1*O-,?! :%!B;I-1J-KO-J&! \U!5F/
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6'&;6!4'+!(?IA+9!&G!45I+6!4'+! ]33! '76!?6+*!6+>45&(!W#[W!4&!9+6&=E+!
9+M?+646!G&9!3&II5665&(!7>45&(!5(!4'+!<764!4+(!8+796#!

!
DDF&!46!8((!:*?%!6D@6!3455F7X!S-MM-PP-2!o;,1-J&!\U!5F/DFE&!46!8((!:*?%!
6D64!3455F7X!(LL!p=,1K-I!V-J?&!]J*%&!\U!5F/D6D&!46!8((!:*?%!6W6E!3455F7X!
V1*=JI=!(>PP*lJI!B=,9I%&!]J*%&!\U!5F/WEC&!46!8((!:*?%!@44D!3455F7X!g-Kl2!
+P?II!]PM2=P=JK-K1>J!'-IH!8>,*=&!\U!5F/WE4&!46!8((!:*?%!@4EG!3455F7X!
$1,=2=II!'=2=*>PPI%&!]J*%&!\U!5F/W5@&!46!8((!:*?%!@EW4!3455F7X!0>.-,?!
U%!B*OP1?K&!V1*=JI==!>N!UP-K=;,!B=,91*=!BK-K1>J!U\CZB&!\U!5F/E6ED&!46!
8((!:*?%!DFCC!3455F7X!\-91?!`%!B-J?=,I&!V1*=JI==!>N!UP-K=,;-!B=,91*=!BK-/
K1>J! $6\`B&! \U! 5F/CCD&! 46! 8((! :*?%! 6E56! 3455F7X! ]J! KO=! )-KK=,! >N!
)>K>,>2-&!]J*%&!8((!5F/EEW&!4G!8((!:*?%!6GG!3455F7%!!8>,!=-I=!>N!,=N=,=J*=&!
=-*O!?=*1I1>J!.122!<=!,=N=,,=?!K>!<T!1KI!8((!J;P<=,%!!8>,!=j-PM2=&!\U!5F/W5@!
,=N=,I!K>!$1,=2=II!'=2=*>PP;J1*-K1>JI&!]J*%&!\U!5F/W5@&!46!8((!:*?%!@EW4!
3455F7%!
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k+79!! 1+>565&(6!

XeWd! Z!

XeWa! We!

XeW!̀ a!

XeWc! _!

XeW[! W[!

XeWZ! d!

XeWX! XW!

XeWW! WZ!

XeWe! _!

Xee_! Xc!

!

.'+! 47A=+! 5==?64974+6! 4'74! 5(! 9+>+(4! 8+796D! 4'+! E&=?I+! &G! 9+M?+646! '76!
6478+*!9+=745E+=8!>&(6564+(4!7(*!'76!:+(+97==8!E795+*!G9&I!79&?(*!4+(!4&!
4;+(48#QSV!!.'56!&(:&5(:D!>&(6564+(4!?6+!6?::+646!4'74!4'+!<?A=5>!E5+;6!
4'+!]33!<9&>+66!G&9!6?AI5445(:!9+M?+646!G&9!5(G&9I7=!7>45&(!76!;&94'K
;'5=+#QSW!

!
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KO=!N=.=IK!1J!45ED&!KO=!?=*1I1>JI!?>!J>K!?=I*,1<=!-J!>;KI1?=!*1,*;PIK-J*=!KO-K!
.>;2?!-**>;JK!N>,!KO=I=!9-,1-J*=I%!!C;%@#5'$%G#5'J>K=!E6E!-J?!-**>PM-JT1JL!
K=jK!3?=I*,1<1JL!O>.!KO=!-**1?=JK!-K!KO=!#-M-J=I=!g;*2=-,!S>.=,!S2-JK!8;H;/
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! )'5=+!4'+9+!79+!<797==+=6!;54'!4'+!9+6?=46!&G!4'+!UFR!>76+!64?*8D!
4'+!!<+4545&(6!4'+!]33!*56<&6545&(6!?(*+9!6+>45&(!W#[W!*5GG+9!I79@+*=8!
G9&I!4'+!UFR!<+4545&(6!64?*5+*!A8!F9&G+66&96!N7II&(*!7(*!V79@+==!5(!
&(+! 5I<&947(4! 9+6<+>4Q! G9+M?+(4=8D! 4'+! ]33! >&(65*+96! =+44+96! 7(*! 9+K
M?+646!G&9!7>45&(!?(*+9!6+>45&(!W#[W!4'74!*&!(&4!5(E&@+!4'74!6+>45&(!74!
7==#QSX! !]&9!+O7I<=+D!4'+! ]33! '76!>&(65*+9+*!9+M?+646!G&9! ;75E+96!&G!
3&II5665&(!9?=+6!4&!<+9I54!=74+!G5=+*!7(6;+96!?(*+9!6+>45&(!W#[W!+E+(!
;'+(!4'+8! '7E+!(&4!5(E&@+*!4'74!6+>45&(#QSY! !,(!G7>4D!F+4545&(+96!&(=8!
>=+79=8!5(E&@+*!6+>45&(!W#[W!5(!Zc!&G!4'+!WXW!>76+6!>&E+9+*!A8!4'56!64?*8D!
76!&<<&6+*!4&!4'+!"E764!I7B&9548D$!4'74!5(E&@+*!4'+!UFRJ6!<9&>+66!5(!
F9&G+66&96!N7II&(*!7(*!V79@+==J6!64?*8#QTZ! !R9&?(*!7! *&C+(!&4'+9!
]33!*+>565&(6!*&!(&4!>=+79=8!6<+>5G8!;'+4'+9!4'+!<+4545&(+96!6495>4=8!5(K
E&@+*!6+>45&(!W#[W!A?4!5(64+7*!>'797>4+95C+!4'+!5(>&I5(:!9+M?+64!76!7(!
"5(G&9I7=!9+M?+64$!G&9!7>45&(!7(*!>54+!6+>45&(W#[W!5(!9+6&=E5(:!4'+!>&(K
>+9(#QTQ!!.'?6D!I&9+!4'7(!'7=G!4'+!]33!*+>565&(6!?(*+9!64?*8!9+G=+>4!7!
<+4545&(!5(5457==8!*59+>4+*!74!7(&4'+9!<9&>+66D!6?>'!76!7!I&45&(!4&!;75E+!
7!G5=5(:! *+7*=5(+!G&9!7(!7(6;+9D!4'74!4'+!7:+(>8!9+*59+>4+*!4&!6+>45&(!
W#[W#QTR!!!

!
<>C!C;J"5#4'$>%!-K!@6W!B$@92'43&32'81<=,K>.=,!BM=*K,;P!0>2?1JLI!VV(' 3:=/
b;=IKI!N>,!$-19=,&!`jK=JI1>J!>N!'1P=&!>,!1J!KO=!U2K=,J-K19=&!VK?%72'8(( /E6/ED&!
4F!8((!:*?!46F@&!4G5C!345E67!3*>JI1?=,1JL!-,L;P=JKI!1J!P>K1>J!N>,!*>JI1?/
=,-K1>J!-I!1JN>,P-2!,=b;=IK!N>,!M=K1K1>J!-*K1>J!;J?=,!6C!(%8%:%!E%6E7%!

<>D!$1,=2=II!'=2=*>PPI%&!]J*3&!\U/5F/W5@&!46!8((!:*?!@EW4&!@EWC!3455F7%!

<?E!0-PP>J?![! )-,H=22&!D<"#5'J>K=!E@&!-K!@6W%!

<?<!F3&3&'),%!#-*H!g-f>,H&!\U/5F/E@CD&!46!8((!:*?!D@G6&!D@G6!3455F7%!

<?=!cJ2T!M=K1K1>JI!1J!KO=!N>22>.1JL!*-I=I!*2=-,2T!1J9>H=?!I=*K1>J!E%6E^!\U/EC/
W4FX!\U/EC/6G5X!\U/EC/E4WX!8((!EW/EGX!\U/EG/ECC6X!\U/EG/GGEX!\U/EG/
@W4X!\U/EG/@@GX!\U/EG/EWDX!8((/EG/E@@X!\U/E6/EG@DX!8((!E6/E6DX!\U/
E6/EDFEX!8((/E6/D6X!\U/E6/D@X!8((/E6/CGX!8((/E6/EDX!8((/E@/EGEX!\U/
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! .'?6D!5(!7**545&(!4&!6+9E5(:!76!7!>=+795(:'&?6+!G&9!5(G&9I7=!9+K
M?+646!G&9!7>45&(D!6+>45&(!W#[W!7=6&!<9&E5*+6!7!I+>'7(56I!G&9!4'+!3&IK
I5665&(!4&!*56<&6545&(!>&(>+9(6!4'74!*&!(&4!G54!>=+7(=8!5(4&!&4'+9!7:+(>8!
<9&>+66+6#!!.'56!I78!7<<+79!4&!6?::+64!4'74!<?A=5>!+(:7:+I+(4!;54'!6+>K
45&(!W#[W!56!(&4!76!9&A?64!76!7(!5(5457=!9+E5+;!6?::+646#!!N&;+E+9D!4&!4'+!
+O4+(4!4'+!<?9<&6+!&G!6+>45&(!W#[W!56!G&9!4'+!3&II5665&(!4&!7>4!&(!7!
9+M?+64!G&9!7>45&(!4'74!*&+6!(&4!I++4!4'+!G&9I7=!G5=5(:!9+M?59+I+(46!G&9!
&4'+9!7:+(>8!<9&>+66+6!S+#:#D![a!3#]#/#!f!W#aXeTD!7!;5==5(:(+66!4&!>&(K
65*+9!9+M?+646!4'74!*&!(&4!+O<=5>54=8!5(E&@+!6+>45&(!W#[W!&9!+997(4=8!5(K
E&@+!7!*5GG+9+(4!6+>45&(!7<<+796!4&!6+9E+!4'+!<?9<&6+!&G!4'+!5(G&9I7=!
9+M?+646!G&9!7>45&(!<9&>+66#!!V&9+&E+9D!4'+!<?A=5>J6!>&(45(?+*!G5=5(:!&G!
6?>'!7I&9<'&?6!&9!+997(4!9+M?+646!5(*5>74+6!7!:+(+97=!>&(G5*+(>+!5(!4'+!
]33J6!;5==5(:(+66!4&!G759=8!+(4+9475(!7!E795+48!&G!<+4545&(6!G&9!7>45&(!4'74!
I78!(&4!>=+79=8!G54!5(4&!4'+!7:+(>8J6!+O5645(:!<9&>+66#QTS!

!! .'+!]33J6!49+74I+(4!&G!4'&6+!>76+6!7=6&!9+E+7=6!7!'5:'!=+E+=!&G!
9+6<&(65E+(+66!4&!4'+!>&(>+9(6!9756+*!5(!4'+!G5=5(:6D!I++45(:!4'+!6+>&(*!
5(65*+K&?4!=+:545I7>8!I+495>#!!.&!6&I+!*+:9++D!9+6<&(65E+(+66!56!5(!4'+!
+8+!&G!4'+!A+'&=*+9#!!R6!*56>?66+*!7A&E+D!9+6<&(65E+(+66!'76!4;&!>&IK
<&(+(46Q!SWT!49+74I+(4D!7>@(&;=+*:5(:!>&(>+9(6!9756+*D!7(*!SXT!9+76&(K
:5E5(:D! +O<=75(5(:! 4'+! A7656! G&9! 4'+! 7:+(>8J6! 9+6<&(6+! 4&! 4'&6+! >&(K
>+9(6#QTT!!)'5=+!4'+!]33J6!9+6<&(6+6!79+!(&4!7=;786!=+(:4'8D!4'+6+!*+K
>565&(6! 9&?45(+=8Q! <=7>+! 4'+! 9+M?+64! ;54'5(! 546! <9&>+*?97=! >&(4+O4\!

!
E@/ECDCX!\U/E@/E@D5X!\U/E4/EC46X!\U/E4/EEGDX!\U/E4/DGEX!\U/E4/C@DX!
\U /E4/G@CX! \U! E4/6W@X! 8((/EE/EC6X! 8((/EE/EC@X! \U/EE/EWG5X! \U/EE/
E@@WX!\U/EE/EEDWX!\U/EE/D4CX!\U/EE/D4DX!\U/EE/W5@X!\U/E5/EFF6X!\U/
E5/E@@EX!\U/E5/FFGX!\U/E5/@GCX!\U/5F/ED5FX!\U/5F/ECDWX!\U/5F/E@@6X!
\U /5F/E@@WX!\U/5F/E@@CX!\U/5F/E@65X!\U/5F/E@6EX!8((/5F/EEW%!!!

<?>!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@6W%!

<??!E>%!-K!@4F%!
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+O<=75(!4'+!(74?9+!&G!4'+!>=75I\!5G!54!56!648=+*!76!7!9+M?+64!G&9!9+=5+G!?(*+9!
7!*5GG+9+(4!6+>45&(D!+O<=75(!;'8!54!*5*!(&4!I++4!4'74!6+>45&(J6!9+M?59+K
I+(46\!7(*!<9&E5*+!74!=+764!6&I+!+O<=7(745&(!G&9!4'+!*+4+9I5(745&(!&(!
;'+4'+9!4&!47@+!7>45&(#!!]&9!<?9<&6+6!&G!4'56!7945>=+D!*+>565&(6!4'74!I+4!
4'+6+!I5(5I?I!>954+957!79+!"9+6<&(65E+#$!!,(!4'+!<764!4+(!8+796!&(=8!G5E+!
&G!]33J6!5(G&9I7=!7>45&(!>76+6!'7E+!(&4!I+4!4'+6+!I5(5I?I!9+M?59+K
I+(46!G&9!9+6<&(65E+(+66!5(!6&I+!9+6<+>4D!I+7(5(:!4'74!4'+!]33!56!9+K
6<&(65E+!5(!&E+9!_cn!&G!4'+!*+>565&(6!4'74!5(E&@+!6+>45&(!W#[W#QTU!!!

.'+!]33!*+I&(64974+*!4'+6+!<95(>5<=+6!5(!546!*+>565&(!&G!L#*!
M#&4#.!N&0(4+,#QTV!!!,(!4'74!<9&>++*5(:D!-+;!%+96+8!.97(654!S-%!.97(654T!
G5=+*!7!<+4545&(!G&9!9+>&(65*+9745&(!&G!7!>7(>+==745&(!&G!7!=5>+(6+!G&9!7!
97*5&!64745&(!4'74!&<+974+*!&(!4;&! I5>9&;7E+!G9+M?+(>5+6!4&!<9&E5*+!
"I5665&(!>9545>7=!>&II?(5>745&(6!G&9!g546h!A?6!7(*!<&=5>+!&<+9745&(6#$QTW!!
-%!.97(654!'7*!5(7*E+94+(4=8!9+M?+64+*!4'74!4'+!]33!>7(>+=!4'+!=5>+(6+!
7(*!(+:=+>4+*!4&!9+6<&(*!4&!7!(&45G5>745&(!G9&I!4'+!]33!647GG!5(G&9I5(:!

!
<?@!!44'p1n-?-!B=,9I%!VV(&!\U/E5/@GC&!4G!8((!:*?%!454F&!45G6!345E57!3J>K!
=jM21*1K2T!-*HJ>.2=?L1JL!<;K!J>K!,=IM>J?1JL!K>!-! ,=*>PP=J?-K1>J!N,>P!KO=!
\=M-,KP=JK!>N!#;IK1*=&!I;<P1KK=?!;J?=,! I=*K1>J!E%6E&!,=L-,?1JL!-!N>,=1LJ!21/
*=JI=! K,-JIN=,7X' :=*>J:><>K1*I! p1?=>! [! U;?1>! B;,9=122-J*=! BTI%&! \U/E4/
ED4D&!4C!8((!:*?%!E65GW&!E65GF!345E47!3UMM21*-K1>JI!N>,!S;<%!B-N=KT!S>>2!
V1*=JI=I7!3L,-JK1JL!P>K1>J!K>!.1KO?,-.! .1KO>;K!-??,=II1JL! I=*K1>J!E%6E!,=/
b;=IK7X!]221J>1I!S;<%!'=2=*>PPI%!UII>*%&!8((/E@/46&4D!8((!:*?!4WEG&!4WEG!
345E@7!3L,-JK1JL!P>K1>J!K>!*>JI>21?-K=!*2-1PI!.1KO>;K!-??,=II1JL!I=*K1>J!E%6E!
,=b;=IK7X!S-L1JL!BTI%&!]J*%&!\U/E@/ECDC&!4D!8((!:*?%!E4W5W&!E4W5D!345E@7!
3UMM21*-K1>JI!N>,!-II1LJP=JK!>N!21*=JI=I7!3?=JT1JL!I=*K1>J!E%6E!,=b;=IK!?;=!K>!
-J!1JI;NN1*1=JK!<-I1I!.1KO>;K!-??1K1>J-2!=jM2-J-K1>J7X!S-MM-PP-2!o;,1-J&!\U!
E6/EG45&!4F!8((! :*?!E4WFF&!E4C5E!345E67!3N-121JL!K>!-??,=II! I=*K1>J!E%6E!
,=b;=IK!<=*-;I=!,=21=N!-2,=-?T!><K-1J=?7%'

<?A!g=.!#=,I=T!',-JI1K&!\U/E4/G6C&!4C!8((!:*?%!@4FG&!@4FC!345E47%!

<?B!E>%!-K!@4FG/FW!3-2K=,-K1>J!1J!>,1L1J-27%!
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WXe!*786!7G4+9!4'+!]33!566?+*!4'+!(&45G5>745&(#QTY!!.'+! ]33!>=+79=8!79K
45>?=74+*! 4'+! (74?9+! &G! 4'+! 9+M?+64! 7(*! (&4+*! 4'74! 54! ;76! ?(45I+=8#QUZ!!
-+O4D!4'+! ]33!49+74+*!4'+!<+4545&(!76!7!9+M?+64!?(*+9!6+>45&(!W#[W#QUQ!!
.'+! ]33!&A6+9E+*!4'+!65:(5G5>7(>+!&G! -%! .97(654J6!=5>+(6+!4&!<?A=5>!
67G+48D!(&4+*!4'74!-%!.97(654!6474+*!4'74!=&65(:!4'+!=5>+(6+!;&?=*!=+7*!4&!
7!'&=+!5(!&<+9745&(6!G&9!4'+!6&?4'+9(!<794!&G!4'+!6474+D!7(*!G&?(*!4'74!(&!
+E5*+(>+! &(! 4'+! 9+>&9*! 6?::+64+*! &4'+9;56+#QUR! !.'?6D! 4'+! ]33! >&(K
>=?*+*!4'74!9+5(64745(:!4'+!=5>+(6+!;&?=*!A+!5(!4'+!<?A=5>!5(4+9+64#QUS!

.'? 6D!4'+!]33!7<<+796!4&!:+(+97==8!+(:7:+!5(!9+76&(+*!*+>565&(!
I7@5(:!;'+(!5(E&@5(:!6+>45&(!W#[W#!!N&;+E+9D!&(+!76<+>4!&G!4'+!]33J6!
<97>45>+!7<<+796!4&!>&(6564+(4=8!=7>@!4'+!67I+!=+E+=!&G!9+6<&(65E+(+66Q!
*+4+9I5(5(:!;'+4'+9!4&!49+74!7!<=+7*5(:!4'74!*&+6!(&4!I++4!4'+!9+M?59+K
I+(46!&G!7(&4'+9!6+>45&(!76!7!6+>45&(!W#[W!<=+7*5(:#!!,(!>&(49764!4&!LM!
N&0(4+,D!5(!I0&+,+$#!@%$$/(+'0,+%(4DQUT!4'+!]33!>&(65*+9+*!7!9+M?+64!
4&! *+(8! &9! *56I566! 7! 9+(+;7=! 7<<=5>745&(! 4'74! 7=6&! 76@+*D! 5(! 4'+!

!
<?C!E>%!!

<?D!E>%!

<@E!E>%!

<@<!E>3!-K!@4FW%!

<@=!g=.!#=,I=T!',-JI1K&!4C!8((!:*?%!-K!@4FW/FC%!

<@>!E>3!
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EW/5E&!D@!g%:%(%!EEG!345EW7X!82>,1?-!S>.=,![!V1LOK!(>%!3';,H=T!S>1JK!g;/
*2=-,!+=J=,-K1JL!AJ1KI!@!-J?!67&!\\/EG/E5&!D4!g%:%(%!45E!345EG7X!p1,L1J1-!
`2=*K,1*!-J?!S>.=,!(>PM-JT!3g>,KO!UJJ-!S>.=,!BK-K1>J&!AJ1KI!E!-J?!47&!\\/
EG/5F&!D4!g%:%(%!4C6!345EG7X!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*!3#-P=I!81Kn/
M-,K,1*H!g;*2=-,!S2-JK&!S12L,1P!g;*2=-,!S>.=,!BK-K1>J&!p=,P>JK!r-JH==!g;/
*2=-,!S>.=,!BK-K1>J7&! \\/EG/D&!D4!g%:%(%!E5C!345EG7X!B>;KO=,J! (-21N>,J1-!
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!
`?1I>J!3B-J! cJ>N,=!g;*2=-,! +=J=,-K1JL!BK-K1>J&!AJ1KI! 4! -J?!@7&! \\/EG/C&!
:=9%!D4!g%:%(%!4GC!345EG7X!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!\\/EG/W&!DE!
g%:%(%!DD6!345EG7X!cP-O-!S;<21*!S>.=,!\1IK,1*K!g=<,-IH-!S;<%!S>.=,!\1I/
K,1*K! 38>,K! (-2O>;J! BK-K1>J&! AJ1K! E&! (>>M=,! g;*2=-,! BK-K1>J7! \\/EG/G&! DE!
g%:%(%!DCC!345EG7X!cP-O-!S;<21*!S>.=,!\1IK,1*K!38>,K!(-2O>;J!BK-K1>J&!AJ1K!
E7!\\ /EG/6&!DE!g%:%(%!DWF&!345EG7X!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%!3S-21/
I-?=I!g;*2=-,!S2-JK7&!\\/EG/@&!DE!g%:%(%!CE@!345EG7X!`JK=,LT!g;*2=-,!cM=,/
-K1>JI&! ]J*! 3#-P=I! 81KnM-,K,1*H! g;*2=-,! S2-JK7&! \\/EG/4&! DE! g%:%(%! 45G!
345EG7X!!U22!+=J=,-2!`2=*K,1*!)-,H!]!Y>121JL/$-K=,!:=-*K>,!cM=,-K1JL!V1*=J/
I==I&! \\ /EG/E&! DE! g%:%(%! EF@! 345EG7X! `j=2>J! +=J=,-K1>J! (>PM-JT&! VV(!
3Y,-1?.>>?!BK-K1>J&!AJ1KI!E!-J?!4!-J?!YT,>J!BK-K1>J&!AJ1KI!g>I%!E!-J?!47!\\/
E6/G&!D5!g%:%(%!45G!345E67X!B*1%!UMM21*-K1>JI!]JKa2!(>%!3BU](7&!\\/E6/6&!CF!
g%:%(%!G5W!345E67X!!\;H=!`J=,LT!82>,1?-&!]J*%!3(,TIK-2!:19=,!AJ1K!@!g;*2=-,!
+=J=,-K1JL!S2-JK7&!\\/E6/@&!CF!g%:%(%!G55!345E67X!U22!cM=,-K1JL!:=-*K>,!V1/
*=JI==I&! \\ /E6/4&! CF! g%:%(%! 6DF! 345E67X! 82>,1?-! S>.=,! [! V1LOK! (>%! 3BK%!
V;*1=!S2-JK!AJ1KI!E!-J?!4!-J?!';,H=T!S>1JK!g;*2=-,!+=J=,-K1JL!AJ1KI!@!-J?!
67&! \\ /E6/EX! CF! g%:%(%! C! 345E67X! \;H=! `J=,LT! S,>L,=II&! ]J*! 3Y,;JI.1*H!
BK=-P!`2=*K,1*!S2-JK!AJ1KI!E!-J?!47&!\\/E@/@&!CD!g%:%(%!GCE!345E@7X!`JK=,LT!
g;*2=-,! cM=,-K1>JI&! ]J*%! 3S12L,1P! g;*2=-,! S>.=,! BK-K1>J7&! \\/E@/4&! CD!
g%:%(%!EDG!345E@7X!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%!-J?!`JK=,LT!g;*2=-,!]J/
?1-J!S>1JK!4&!VV(!3]J?1-J!S>1JK!g;*2=-,!+=J=,-K1JL!AJ1K!g>%!47&!\\/E@/E&!CC!
g%:%(%!@6C!345E@7X!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%&!`JK=,LT!g;*2=-,!]J?1-J!
S>1JK!4&!VV(%&!`JK=,LT!g;*2=-,! ]J?1-J!S>1JK!@&!VV(%!3]J?1-J!S>1JK!g;*2=-,!
+=J=,-K1JL!AJ1K!g>I%!E&!4&!-J?!@7&!\\/E4/@&!CW!g%:%(%!6EW!345E47X!p1,L1J1-!
`2=*K,1*!-J?!S>.=,!(>PM-JT!3g>,KO!UJJ-!S>.=,!BK-K1>J&!AJ1KI!E!-J?!47&!\\/
E4/54&!CW!g%:%(%!@FE!345E47X!p1,L1J1-!`2=*K,1*!-J?!S>.=,!(>PM-JT!3g>,KO!
UJJ-!S>.=,!BK-K1>J&!AJ1KI!E!-J?!47&!\\/E4/5E&!CG!g%:%(%!GC@!345E47X!̀ JK=,LT!
g;*2=-,!cM=,-K1>JI&!]J*%!3p=,P>JK!r-JH==!g;*2=-,!S>.=,!BK-K1>J7!-J?!`J/
K=,LT!cM=,-K1>JI&!]J*%!!3:19=,!Y=J?!BK-K1>J7&!\\/EE/5C&!C6!g%:%(%!CDC!345EE7X!
`JK=,LT!g;*2=-,!p=,P>JK!r-JH==&!VV(!-J?!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%!
3p=,P>JK!r-JH==!g;*2=-,!S>.=,!BK-K1>J7&!\\/EE/5W&!C6!g%:%(%!645!345EE7X!
81,IK`J=,LT!g;*2=-,!cM=,-K1JL!(>%!3'O,==!)12=!]I2-J?!g;*2=-,!BK-K1>J&!AJ1K!
47&!\\ /EE/56&!C@!g%:%(%!CE@!345EE7X!`JK=,LT!g;*2=-,!p=,P>JK!r-JH==&!VV(!
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<?96?5(:!4'+!X#Xe`!<9&>+66!5(!4'+!<764!*+>7*+!;'+(!>&I<79+*!4&!<9+K
>+*5(:!8+796D!4'+!G&==&;5(:!47A=+!6?::+646!4'74!<?A=5>!+(:7:+I+(4!;54'!

!
-J?!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%!3p=,P>JK!r-JH==!g;*2=-,!S>.=,!BK-/
K1>J7&!\\/EE/5@&!C@!g%:%(%!@CG!345EE7X!81,IK`J=,LT!g;*2=-,!cM=,-K1JL!(>%!
3\-91I /! Y=II=! g;*2=-,! S>.=,! BK-K1>J&! AJ1K! E7&! \\/EE/54&! C@! g%:%(%! @4@!
345EE7X!̀ JK=,LT!p=,P>JK!r-JH==!cM=,-K1>JI!-J?!̀ JK=,LT!g;*2=-,!cM=,-K1>JI&!
VV(&! \\ /EE/5E&!C@!g%:%(%!C!345EE7X!]?-O>!BK-K=!AJ19%!3]?-O>!BK-K=!AJ19%!
U+g /45E7&!\\ /E5/5@&!C4!g%:%(%!ECE!345E57X!S,-1,1=!]I2-J?!g;*2=-,!+=J=,-K/
1JL!S2-JK&!AJ1KI!E!-J?!4&!\\/E5/54&!C4!g%:%(%!EW@!345E57X!';,H=T!S>1JK!AJ1KI!
@!-J?!6&!\\/E5/5E&!C4!g%:%(%!E6F!345E57X!\>J-2?!(!(>>H&!AJ1K!E&!\\/5F/54!
C5!g%:%(%!DFF!3455F7X!]J?1-J!S>1JK!AJ1KI!4!-J?!@&!\\/5F/5E&!WF!g%:%(%!G5E!
3455F7%!!8>,!=-I=!>N!,=N=,=J*=&!g:(!?=*1I1>JI!.122!<=!,=N=,,=?!K>!<T!KO=1,!?1/
,=*K>,aI!?=*1I1>J!J;P<=,%!!8>,!=j-PM2=&!\>J-2?!(!(>>H&!AJ1K!E&!\\/5F/54!C5!
g%:%(%! DFF! 3455F7X!]J?1-J! S>1JK! AJ1KI! 4-J?! @&! \\/5F/5E&! WF! g%:%(%! G5E!
3455F7!.122!<=!,=N=,,=?!K>!-I!\\/5F/5E%!

!

!

!

!

!

!

!

!

!

!

!
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4'+!7:+(>8!?(*+9!X#Xe`!'76!74!=+764!9+I75(+*!9+=745E+=8!>&(647(4!5(!9+K
>+(4!8+796#!!!

k+79! 1+>565&(6!!
XeWd! Z!
XeWa! [ !
XeW!̀ X!
XeWc! We!
XeW[! c!
XeWZ! Z!
XeWX! Z!
XeWW! a!
XeWe! Z!
Xee_! X!

!

.'+!7A&E+!47A=+!6'&;6!4'74!;'5=+!4'+!7:+(>8!&(=8!566?+6!7!'7(*G?=!&G!
*+>565&(6!9+6<&(*5(:!4&!<+4545&(6!?(*+9!X#Xe`!<+9!8+79D!4'+!(?IA+9!*&+6!
(&4!E798! :9+74=8!G9&I!8+79!4&!8+79#! ! )'5=+!4'+!7:+(>8!+O<+95+(>+*!7!
6=5:'4!6<5@+!5(!X#Xe`!<+4545&(6!5(!XeWcD!G&?9!&G!4'+6+!<+4545&(6!64+II+*!
G9&I!4'+!7>>5*+(4!74!4'+!%7<7(+6+!]?@?6'5I7!175K5>'5!9+7>4&9!5(!XeWW#QWU!!!

V&9+&E+9D!4'+!(?IA+9!&G!*+>565&(6!*&+6!(&4!G?==8!9+G=+>4!<?A=5>!
5(E&=E+I+(4!;54'!6+>45&(!X#Xe`#!!]5964D!6&I+!<+4545&(6!I78!(&4!I++4!4'+!
-/3J6! 6>9++(5(:! >954+957D! *56>?66+*! 7A&E+D! 7(*! 4'+9+G&9+! ;&?=*! (&4!

!
<B@!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!\\/EG/W&!DE!g%:%(%!DD6!345EG7X!cP-O-!
S;<%!S>.=,!38>,K!(-2O>;J!BK-K1>J&!AJ1K!E7&!\1IK%!g=<,-IH-!S;<%!S>.=,!\1IK%!
3(>>M=,!g;*2=-,!BK-K1>J7!\\/EG/G&!DE!g%:%(%!DCC!345EG7X!cP-O-!S;<%!S>.=,!
\1IK%!38>,K!(-2O>;J!BK-K1>J&!AJ1K!E7!\\ /EG/6&!DE!g%:%(%!DWF!345EG7X!U22!+=J%!
`2=*%!)-,H!]!Y>121JL/$-K=,!:=-*K>,!cM=,-K1JL!V1*=JI==I&!\\/EG/E&!DD!g%:%(%!
EF@!345EG7%!
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>&I<+=!4'+!7:+(>8!4&!566?+!7!*+>565&(!?(*+9!6+>45&(!X#Xe`#QWV!!R**545&(K
7==8D!6&I+!&G!4'+6+!G5(7=!*+>565&(6!>&(6&=5*74+*!I?=45<=+!<+4545&(6!5(4&!
&(+!<9&>++*5(:#QWW!!.'?6D!4'+!(?IA+9!&G!<+4545&(6!7>4?7==8!G5=+*!&E+9!4'+!
<+95&*!5(!M?+645&(!56!:9+74+9!4'7(!4'+!G5:?9+6!6'&;(!5(!4'+!47A=+#!!)'5=+!
4'+!7:+(>8!*&+6!(&4!G&9I7==8!<?A=56'!4'+!(?IA+9!&G!9+M?+646!9+>+5E+*!
<+9!8+79D!7(!7?*54!G9&I!4'+!0GG5>+!&G!4'+!-/3!,(6<+>4&9!j+(+97=!5(*5K
>74+*!4'74!4'+!7:+(>8!9+>+5E+*!4'5948!+5:'4!<+4545&(6!?(*+9!6+>45&(!X#Xe`!
G9&I!XeWZKXeW`#QWX!!.'?6D!4'+!G9+M?+(>8!;54'!;'5>'!4'+!<?A=5>!5(E&@+6!
4'+!X#Xe`!<9&>+66!56!=5@+=8!I?>'!'5:'+9!4'7(!6?::+64+*!A8!4'+!(?IA+9!
&G!*+>565&(6#!

R**545&(7==8D! ?(=5@+! 4'+! ]33J6! 6+>45&(! W#[W! <9&>+66D! 4'+! E764!
I7B&9548!&G!6+>45&(!X#Xe`!<+4545&(6!>=+79=8!5*+(45G5+*!6+>45&(!X#Xe`!76!4'+!
A7656!G&9!4'+!9+=5+G!6&?:'4\! !;'+9+76!<+4545&(+96!&(=8!5(E&@+*!6+>45&(!
W#[W!5(!Zc!&G!4'+!WXW!]33!>76+6D!-/3!<+4545&(+96!+O<=5>54=8!9+M?+64+*!
9+=5+G!5(!Zd!&G!4'+! [W!*+>565&(6!G&9!;'5>'!*747!56!7E75=7A=+#QWY! !,(!4'+!
9+I75(5(:! 4'9++! >76+6D! 4'+! <+4545&(+96! G5=+*! 9+M?+646! G&9! 7*B?*5>74&98!
'+ 795(:6!4'74!4'+!3&II5665&(!9+G+99+*!4&!4'+!647GG#QXZ!

!
<BA!!44'$%G#5'J>K=I!EC@!-J?!EC6!-J?!-**>PM-JT1JL!K=jK%!!

<BB!`JK=,LT!g;*2=-,!cM=,-K1>JI&!]J*%!3]J?1-J!S>1JK!AJ1KI!4!-J?!@7&!(V]/5F/5E&!
WF!g%:%(%!G5E&!G54!3455F7%!

<BC!c 11%"*#_1#05*#],).*"0_3# + *, %&#A%B%#g ]"'*!3# : *(]'!0_36# ( _&& a, &#
\ *1 %#g ]"'*!3# 8!"%'%0%*)#B!1*06# Y- %&#U]-%0#_1#g:(a )#E5#(%8%:%#4%45W#S*?

0%0%_,#: */%*7# S3_"*)) &#c]+ /EC/4@#345EC7%!

<BD!cJ=!?=*1I1>J!1I!J>K!M;<21*2T!-9-12-<2=%!!!!

<CE!B%!(-2%!`?1I>J!(>%!3B-J!cJ>N,=!g;*2=-,!+=J=,-K1JL!BK-K1>J&!AJ1KI!4!-J?!@7&!
\\ /EG/C&!D4!g%:%(%!4GC&!4GC!345EG7!3:=91I=?7X!82-%!S>.=,![!V1LOK!(>%!3BK%!
V;*1=!g;*2=-,!S>.=,!S2-JK7&!\\/EW/4&!D6!g%:%(%!E&!E!345EW7X!S-*%!+-I![!̀ 2=*%!
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.'+!-/3J6!6+>45&(!X#Xe`!<9&>+66!7=6&!G79+6!;+==!5(!4'+!6+>&(*!
,(65*+K0?4!Y+:545I7>8!V+495>D!9+6<&(65E+(+66#!!R6!(&4+*!7A&E+D!?(*+9!
4'+!H(4+)#!O/,!G97I+;&9@D!9+6<&(65E+(+66!5(>=?*+6!7>>?974+=8!9+64745(:!
4'+!>&(>+9(!7(*!<9&E5*5(:!7!9+76&(+*!9+6<&(6+!4&!4'+!>&(>+9(#!!,(!7==!&G!
4'+!>76+6!G&9!4'+!<+95&*!64?*5+*!4'+!-/3!>=+79=8!=7A+==+*!4'+!>&(>+9(6!
9756+*!A8!4'+!<+4545&(+9#QXQ!!V&9+&E+9D!4'+!-/3!7=6&!<9&E5*+*!4'+!<+45K
45&(+9!;54'!7(!&<<&94?(548!4&!7**9+66!4'+!*+>5*5(:!&GG5>57=6D!5(!<+96&(!&9!
&E+9!4'+!4+=+<'&(+D!7(*!>=795G8!4'+!(74?9+!7(*!A76+6!?(*+9=85(:!4'+!<+45K
45&(#QXR! !,(!=5:'4!&G!4'+6+! I++45(:6D!4'+!7:+(>8!G9+M?+(4=8!7**+*! (+;!
>=75I6!4&!4'+!<+4545&(!&9!9+G5(+*!+O5645(:!>=75I6#QXS!!.'+!64?*5+*!*+>5K
65&(6!5(*5>74+!4'74!<+4545&(+96!9+M?+64+*!6?>'!7!I++45(:!5(!74!=+764!ZX!&G!
4'+![W!>76+6!64?*5+*D!7A&?4!4'9++!M?794+96!&G!4'+!45I+#QXT!!V&9+&E+9D!A+K
G&9+!G5(7=5C5(:!4'+!*+>565&(D!4'+!-/3!<9&E5*+*!7!*97G4!>&<8!4&!<+4545&(+96!
7(*! 9+M?+64+*! >&II+(46#QXU! ! .'+! 7:+(>8! 9+>+5E+*! >&II+(46! &(! 4'+!
*97G4!*+>565&(!5(!Xe!&G!4'+!>76+6!64?*5+*D!&9!B?64!?(*+9!'7=G!4'+!45I+#QXV!!

!
(>%!3\1-<2>!(-JT>J!g;*2=-,!S>.=,!S2-JK&!AJ1KI!E!-J?!47&!\\/EC/4&!DG!g%:%(%!
E@W&!E@W!345EC7%!

<C<!!44'D<"#5'J>K=!EC6%!

<C=!!44'D<"#5'J>K=!EC4%!

<C>!F3&32']J!,=!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!DE!g%:%(%!DD6&!DD6/DG!3#;J=!
EC&!45EG7!3J>K1JL!KO-K!KO=!S=K1K1>J=,aI!1J1K1-2!*2-1P!-*K;-22T!O-?!N>;,!I=M-,-K=!
<-I=I7%!

<C?!'O=!>J2T!*-I=I!.O=,=!M=K1K1>J=,I!?1?!J>K!,=b;=IK!P==K1JLI!.=,=!\\/EF/54&!
\\ /EE/5E&!\\ /EE/54&!\\ /EE/5C&!\\ /E6/54&!\\ /EG/5E&!\\ /EG/56&!\\ /EW/
54&!\\ /EC/54%!

<C@!!44'D<"#5'J>K=!EC@%!

<CA!S=K1K1>J=,I!M,>91?=?!*>PP=JKI!1J!\\/E5/5E&!\\ /E5/54&!\\ /EE/54&!\\ /
EE/56&!\\ /EE/5W&!\\/E4/54&!\\ /E4/5@&!\\/E@/4&!\\ /E6/6&!\\ /EG/4&!\\ /
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)'5=+!<+4545&(+96!G9+M?+(4=8!<9&E5*+*!>&II+(46!>9545M?5(:!4'+!7:+(>8J6!
9+76&(5(:D!(&!<+4545&(+9!7==+:+*!4'74!4'+!7:+(>8!65:(5G5>7(4=8!I566474+*!
4'+!?(*+9=85(:!9+M?+64\!!76!7!9+6?=4D!54!7<<+796!4'74!4'+!-/3!6?>>+66G?==8!
9+6474+*!4'+!5(>&I5(:!>&I<=75(4!5(!7==!&G!4'+!*+>565&(6#QXW!!!

/+:79*5(:!4'+!&4'+9!76<+>4!&G!4'+!6+>&(*!I+495>D!9+76&(K:5E5(:D!
4'+!7:+(>8!7=6&!<+9G&9I+*!;+==#!!Y5@+!G&9!4'+!]33!5(G&9I7=!>&I<=75(4!
<9&>+66D!4'56!7945>=+!>&(65*+9+*!;'+4'+9!4'+!7:+(>8!<9&E5*+*!6&I+!+OK
<=7(745&(!G&9!546!*+4+9I5(745&(!&(!+7>'!>=75I!9756+*!5(!4'+!5(>&I5(:!9+K
M?+64#!!UE+98!>76+!64?*5+*!<9&E5*+*!6&I+!+O<=7(745&(!G&9!4'+!7:+(>8J6!
9+6<&(6+!4&!4'+!<+4545&(!7(*!G9+M?+(4=8!>54+*!&4'+9!5(6<+>45&(6D!9+<&946D!
&9!7:+(>8!<9&>+66+6!4'74!7**9+66+*!4'+!?(*+9=85(:!>&(>+9(#! ! ,(!6&I+!
>76+6D!4'+!-/3!>&(*?>4+*!G?94'+9!5(6<+>45&(6!&9!76@+*!4'+!=5>+(6++!G&9!
7**545&(7=!5(G&9I745&(!4&!9+6&=E+!4'+!5(>&I5(:!<+4545&(#QXX!!R**545&(7==8D!
;'+(!4'+!-/3!9+>+5E+*!>&II+(46!&(!7!*97G4!*+>565&(D!4'+!7:+(>8!<9&K
E5*+*!6<+>5G5>!9+6<&(6+6!5(!4'+!E764!I7B&9548!&G!>76+6\!!5(!4'+!Xe!>76+6!5(!
;'5>'!4'+!7:+(>8!9+>+5E+*!>&II+(46!&(!4'+!*97G4D!4'+!7:+(>8!&(=8!<9&K
E5*+*!7!:+(+95>!766+945&(!4'74!4'+!*+>565&(!;76!>&99+>4!4'9++!45I+6#QXY!!R6!

!
EG/@&!\\/EG/C&!:=9%&!\\/EG/D&!\\ /EG/F&!\\ /EG/E5&!\\ /EW/5E&!\\ /EC/5E&!
\\ /EC/5@&!\\/EC/56&!:=9%&!\\/ED/4%!

<CB!!44'D<"#5'J>K=!ECC%!

<CC!F3&3&!82-%!S>.=,![!V1LOK!(>%!3';,H=T!S>1JK!g;*2=-,!+=J=,-K1JL!S2-JK&!AJ1KI!
@!-J?!67&!\\/EG/E5&!D4!g%:%(%!45E&!45@/5W!345EG7%!!UI!J>K=?!-<>9=&!I>P=!
M=K1K1>JI!I*,==J!>;K!>N!KO=!I=*K1>J!4%45W!M,>*=II!-J?!-I!I;*O!?>!J>K!L=J=,-K=!-!
N>,P-2!-L=J*T!?=*1I1>J!1J!,=IM>JI=X!KO=!-L=J*T!,=-I>J!L191JL!1J!KO=I=!*1,*;P/
IK-J*=I!P-T!<=!2=II! ,><;IK! -J?! *>;2?!M,>91?=! -!N,;1KN;2! -,=-!N>,!N;,KO=,! ,=/
I=-,*O%!!

<CD!]J!,=!p1,L1J1-!`2=*K,1*!-J?!S>.=,!(>%!3g>,KO!UJJ-!S>.=,!BK-K1>J&!AJ1KI!E!
-J?!47&!D4!g%:%(%!4C6&!4F@!3c*K%!@5&!45EG7X!]J!,=!`J=,LT!g;*2=-,!cM=,-K1>JI&!
]J*%!3#-P=I!U%!81KnS-K,1*H!g;*2=-,!S>.=,!S2-JK7&!DE!g%:%(%!45G&!4EE!3c*K%!EC&!
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7!9+6?=4D!4'+!7:+(>8!;76!G?==8!9+6<&(65E+!4&!7==!5(>&I5(:!>&(>+9(6!5(!Zd!
&G![W!>76+6D!&E+9!_enD!7(*!<9&E5*+*!7!9+6<&(6+!4&!74!=+764!4'+!5(>&I5(:!
<+4545&(!546+=G!5(!7==!>76+6#QYZ!!N&;+E+9D!76!(&4+*!7A&E+D!7!=79:+!(?IA+9!
&G!<+4545&(6!6>9++(!&?4!&G!4'+!-/3!<9&>+66!A+G&9+!4'+!7:+(>8!566?+6!7!
G5(7=!*+>565&(#QYQ!!H+>7?6+!4'+6+!<+4545&(6!*&!(&4!85+=*!7!G5(7=!*+>565&(D!
4'+8!79+!&?465*+!4'+!6>&<+!&G!4'56!64?*8\!A?4!4'+!=+44+96!6+(4!4&!<+4545&(+96!
5(!4'+6+!>76+6!I78!(&4!A+!76!9+6<&(65E+!76!4'+!G5(7=!7:+(>8!*+>565&(6#QYR!!!!

.'+!7:+(>8!9+6<&(6+!5(!159+>4&9J6!1+>565&(!WcK̀D!R==!0<+9745(:!
/+7>4&9!Y5>+(6++6D!<9&E5*+6!7!9+<9+6+(4745E+!+O7I<=+!&G!4'+!=+E+=!&G!+OK
<=7(745&(!4'+!7:+(>8!<9&E5*+6!5(!9+6<&(6+!4&!7!<+4545&(!4'74!6>9++(6!5(4&!
4'+!6+>45&(!X#Xe`!<9&>+66#! ! ,(!4'74! *+>565&(D!4'+! -/3!9+6<&(*+*!4&!7!
<+4545&(!A76+*!&(!4'+!7>>5*+(4!74!4'+!]?@?6'5I7!175K5>'5!(?>=+79!<&;+9!
<=7(4!5(!%7<7(!4'74!G&==&;+*!7!=79:+!+794'M?7@+!7(*!46?(7I5#QYS!!L<+>5GK
5>7==8D!4'+!<+4545&(!9+M?+64+*!4'74!4'+!-/3!SWT!&9*+9!4'+!5II+*574+!6'?4K
*&;(!&G!7==!<=7(46!(+79!G7?=4!=5(+6D!SXT!&9*+9!4'+!5II+*574+!6'?4*&;(!&G!
7==!9+7>4&96!"+I<=&85(:!4'+!jU!V79@!,!>&(475(I+(4!*+65:($!S4'+!*+65:(!
&G!4'+!9+7>4&96!74!]?@?6'5I7TD!SZT!7*E56+!&4'+9!>&?(495+6!&G!65:(5G5>7(4!

!
45E67X! ]J! ,=!82>,1?-!S>.=,! [!V1LOK! (>%!3';,H=T!S>1JK!g;*2=-,!+=J=,-K1JL!
S2-JK&!AJ1KI!@!-J?!67&!C4!g%:%(%!E6F&!EW5!3#;2T!F&!45E57%!

<DE!E>%!!

<D<!!44'D<"#5'J>K=!EC@!-J?!-**>PM-JT1JL!K=jK%!

<D=!!44'D<"#5'J>K=!E64%!!`j-P1J1JL!KO=!=jK=JK!K>!.O1*O!KO=I=!,=IM>JI=I!-2I>!
P==K!KO=!0-PP>J?!-J?!)-,H=22!P=K,1*I!N>,!,=IM>JI19=J=II!*>;2?!<=!-J!-,=-!
N>,!N;,KO=,!IK;?T%!

<D>!]J! ,=!U22!cM=,-K1JL! :=-*K>,!V1*=JI==I&!DE!g%:%(%!DD6&!-K!DD6!3#;J=!EC&!
45EG7!3AJ?=,!E5!(%8%:%!d!G5%G63N7&!1J!*=,K-1J!*-I=I!KO=!-L=J*T!P-T! I=J?!-!
21*=JI==! -!2=KK=,! ,=b;=IK1JL! -??1K1>J-2!1JN>,P-K1>J!K>!?=K=,P1J=! .O=KO=,!KO=!
21*=JI=!IO>;2?!<=!P>?1N1=?&!I;IM=J?=?&!>,!,=9>H=?7%!!
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G=7;6!5(!4'74!*+65:(D!7(*![T!5II+*574+=8!9+E&@+!7==!Xe!8+79!=5>+(6+!+OK
4+(65&(6!<9+E5&?6=8!:97(4+*!4&!&<+9745(:!9+7>4&96#QYT!!!

)54'!9+6<+>4!4&!4'+!G5964!9+M?+64D!4'+!7:+(>8!&A6+9E+*!4'74!6'&94=8!
G&==&;5(:!4'+!7>>5*+(4D!4'+!-/3!G&9I+*!7!(+79!4+9I!476@!G&9>+!S-..]T!
&G!+O<+94!7:+(>8!&GG5>57=6!4&!64?*8!4'+!+E+(4!7(*!<9&E5*+!9+>&II+(*7K
45&(6!4&!4'+!3&II5665&(!G&9!7>45&(#QYU!!R6!<794!&G!546!9+<&94D!4'+!-..]!
*+4+9I5(+*!4'74!>&(45(?+*!&<+9745&(!&G!9+7>4&96!*5*!(&4!5I<&6+!7(!5IK
I+*574+!67G+48!4'9+74#QYV!!-&(+4'+=+66D!4'+!-..]!*5*!<9&E5*+!7!(?IA+9!
&G!=&(:K4+9I!9+>&II+(*745&(6!4&!+(6?9+!4'74!2#L#!9+7>4&96!>&(45(?+*!4&!
&<+974+!67G+=8#QYW!!,(!9+6<&(6+!4&!4'+!<+4545&(D!4'+!-/3!7=6&!(&4+*!4'74!7!
(?IA+9!&G!7:+(>8!7>45&(6!47@+(!5(!9+6<&(6+!4&!4'+6+!9+>&II+(*745&(6!
7**9+66+*!6+56I5>!67G+48#QYX!!.'+6+!I+76?9+6!5(>=?*+*!6+(*5(:!=+44+96!4&!
=5>+(6++6!?(*+9!We!3#]#/#!f!ce#c[SGT!G&9!5(G&9I745&(!&(!9++E7=?74+*!6+56K
I5>! '7C79*6D!G&==&;K?<!7>45&(6!A76+*!&(!=5>+(6++6!9+6<&(6+6!4&!4'&6+!
=+44+96D!7(*!&9*+96!4'74!9+M?59+*!=5>+(6++6!4&!7*&<4!I545:745(:!64974+:5+6!
7(*!+M?5<I+(4!4'74!;&?=*!7**9+66!7!6+E+9+!7>>5*+(4D!5(>=?*5(:!4'&6+!5(K
54574+*!A8!7!6+E+9+!6+56I5>!+E+(4D!6?>'!76!4'+!+E+(4!74!]?@?6'5I7!175K
5>'5#QYY!!.'?6D!4'+!-/3!*+>=5(+*!4&!47@+!7(8!7>45&(!5(!9+6<&(6+!4&!4'+!
G5964! >=75I!A+>7?6+! &(:&5(:! 7:+(>8! <9&>+66+6! 7=9+7*8! 7**9+66+*! 4'+!
>&(>+9(6!9756+*!A8!4'+!<+4545&(+9#RZZ!

!
<D?!E>3!-K!DDG%!

<D@!E>3!-K!DDC!

<DA!E>3!!

<DB!E>3!!

<DC!]J!,=!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!DE!g%:%(%!-K!DDD%!

<DD!E>%!-K!DDC/DD%!

=EE!E>3!-K!DDD%!
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.'+!-/3!9+7>'+*!7!65I5=79!>&(>=?65&(!;54'!9+:79*!4&!4'+!6+>&(*!
9+M?+64!4'74!4'+!-/3!&9*+9!4'+!6'?4*&;(!&G!7==!&<+9745(:! jU!V79@!,!
9+7>4&96#!!0(>+!I&9+D!4'+!7:+(>8!(&4+*!4'74!7>45&(6!47@+(!7G4+9!4'+!]?K
@?6'5I7! 175K5>'5! 7>>5*+(4! 7=9+7*8! 7**9+66+*! 4'+! <+4545&(+96J! >&(K
>+9(6#RZQ!!0(+!6?>'!7>45&(!;76!7(!&9*+9!4&!7==!2(54+*!L474+6!9+7>4&96!4'74!
?45=5C+*!4'+!jU!V79@!,!&9!V79@!,,!>&(475(I+(4!*+65:(!4&!5(647==!'79*+(+*!
E+(46! >7<7A=+! &G! ;54'647(*5(:! 7! 6+E+9+! 7>>5*+(4#RZR! !.'56! G?94'+9! +(K
'7(>+*!"4'+!9+=57A5=548!&G!4'+!>&(475(I+(4!E+(4!6864+ID!4'+9+A8!<9&4+>4K
5(:!4'+!>&(475(I+(4!*?95(:!6+E+9+!7>>5*+(46#$RZS!.'+!7:+(>8!&A6+9E+*!
4'74!7==!=5>+(6++6!G&9!V79@!,!&9!V79@!,,!9+7>4&96!'7*!<=7(6!5(!<=7>+!4&!
>&I<=8!;54'!4'+!&9*+9!A8!%?(+!ZeD!XeW_D!&9!<=7((+*!4&!6'?4!*&;(!6'&94=8!
4'+9+7G4+9#RZT!!.'?6D!4'+!7:+(>8!7:75(!>&(>=?*+*!4'74!&(:&5(:!7>45E545+6!
7*+M?74+=8!7**9+66+*!4'+!?(*+9=85(:!>&(>+9(!5(!4'+!X#Xe`!<+4545&(#RZU!!

/+:79*5(:!4'+!4'59*!9+M?+64D!4'74!4'+!-/3!5(G&9I!5(4+9(745&(7=!
>&?(4+9<7946!&G!*+G+>46!5(!4'+!V79@!,!*+65:(D!4'+!-/3!7:75(!>&(>=?*+*!
4'74!&(:&5(:!7:+(>8!7>45E545+6!7*+M?74+=8!7**9+66+*!4'+!<+4545&(#RZV!!.'+ !
7:+(>8!&A6+9E+*!4'74!54!'7*!7=9+7*8!+(:7:+*!5(!6+E+97=!I++45(:6!;54'!
5(4+9(745&(7=!&9:7(5C745&(6D!5(>=?*5(:!4'+!-?>=+79!U(+9:8!R:+(>8D!4'+!
,(4+9(745&(7=!R4&I5>!U(+9:8!R:+(>8D!7(*!4'+! jd!-?>=+79!7(*!L7G+48!

!
=E<!E>3!-K!DDF%!

=E=!E>%!-K!DDD/DF%!

=E>!]J!,=!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!DE!g%:%(%!-K!DDF%!

=E?!E>3!-K!DDG!

=E@!E>%!!

=EA!E>3!-K!DF5%!



!"#$%&'() () ' * >8BC"@!+D>"E=/!DF! , =G!- !. >:/HA! . D/HAI ' /01( '
!

!
302 

!

L+>?9548!:9&?<D!9+:79*5(:!4'+!]?@?6'5I7!175K5>'5!R>>5*+(4#RZW!!.'?6D!
4'+!7:+(>8!*+>=5(+*!4&!47@+!G?94'+9!7>45&(#RZX!!!!!

Y764D!4'+!<+4545&(!7==+:+*!4'74!4'+!-/3!5==+:7==8!+O4+(*+*!&<+9K
745(:!9+7>4&9!=5>+(6+6!G&9!7(!7**545&(7=!4;+(48!8+796!4'9&?:'!7!I565(4+9K
<9+4745&(!&G!4'+!R4&I5>!U(+9:8!R>4!7(*!+(*7(:+9+*!'+7=4'!7(*!67G+48!
A8!5:(&95(:!9+7>4&9!E+66+=!+IA9544=+I+(4!4'9&?:'!(+?49&(!G=?+(>+!*?95(:!
4'+!4;+(48K8+79!9+(+;7=!<+95&*#RZY!!.'+!-/3!9+B+>4+*!4'+!79:?I+(4!4'74!
4'+!7:+(>8!=7>@+*!6474?4&98!7?4'&9548!4&!566?+!=5>+(6+!9+(+;7=6!A+>7?6+!
4'+! <+4545&(+9! *5*! (&4! <9&E5*+! 7(8! 6?<<&945(:! *+475=#RQZ! ! ]5(7==8D! 4'+!
7:+(>8!*567:9++*!;54'!9+6<+>4!4&!9+7>4&9!E+66+=!+IA9544=+I+(4!*?95(:!4'+!
4+9I!&G!4'+!9+(+;+*!=5>+(6+!A+>7?6+!7==!7<<=5>745&(6!G&9!=5>+(6+!9+(+;7=!
>&(475(+*! 7(! 7(7=8656! &G! 4'+! <'+(&I+(&(D! ;'5>'! 4'+! 7:+(>8! 9+K
E5+;+*#RQQ!!.'?6D!4'+!7:+(>8!>&(>=?*+*!4'74!54!'7*!<79457==8!7>>+<4+*!7(*!
7>4+*!&(!4'+!G5964!4;&!9+M?+646D!A+>7?6+!54!'7*!47@+(!9+:?=74&98!7>45&(!
G&==&;5(:!]?@?6'5I7D!7(*!9+B+>4+*!4'+!6+>&(*!4;&!9+M?+646#RQR!!!!!!

/+:79*5(:!4'+!4'59*!I+495>D!6?A647(45E+!&?4>&I+6D!4'+!-/3!<+9K
G&9I+*! >&I<797A=8! 4&! 4'+! UFR! 5(! N7II&(*! 7(*! V79@+==J6! 64?*8#!!
N7II&(*!7(*!V79@+==!G&?(*!4'74!4'+!UFR!(+E+9!;54'*9+;!6474+!7?4'&9K
548\!=5@+;56+D!4'+!-/3!(+E+9!G?==8!9+E&@+*!7(!&<+9745(:!9+7>4&9!=5>+(6+!

!
=EB!E>%!

=EC!U22!cM=,-K1JL!:=-*K>,!V1*=JI==I&!DE!g%:%(%!-K!DF5%!!!

=ED!E>3!!

=<E!E>3!!

=<<!E>%!!!

=<=!E>%!-K!DFE%!
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&9!566?+*!7!6'?4*&;(!&9*+9!&E+9!4'+!<+95&*!64?*5+*#RQS!!.'+!-/3!*5*!
+O<=5>54=8!:97(4+*!<794!&G!4'+!9+=5+G!6&?:'4!5(!4+(!&G!4'+!G&948!&(+!>76+6!
64?*5+*!&E+9!4'+!9+=+E7(4!<+95&*D!B?64!?(*+9!7!M?794+9!&G!4'+!45I+#RQT!!Y5@+!
5(!11 KWcK̀D!4'+!-/3!?(*+94&&@!&4'+9!7>45&(6!4'74!7**9+66+*!4'+!?(*+9K
=85(:!>&(>+9(D!+54'+9!4'9&?:'!5(E+645:745&(6!&9!5(G&9I745&(!9+M?+646!6+(4!
5(!9+6<&(6+!4&!4'+!<+4545&(!&9!4'9&?:'!&4'+9!&(:&5(:!7:+(>8!<9&>+66+6D!
5(!4'5948K4;&!&G!4'+!G&948K&(+!>76+6!9+E5+;+*!S5#+#D!7<<9&O5I74+=8!adn!

!
=<>!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&' -K!@G5%!!S,>N=II>,I!0-PP>J?!-J?!
)-,H=22!J>K=?!KO-K!.1KO?,-.1JL!IK-K=!-;KO>,1KT!.>;2?!<=!I>P=KO1JL!>N!-!QJ;/
*2=-,!.=-M>JR!,=I;2K&!-I!1K!.>;2?!O-9=!?=9-IK-K1JL!*>JI=b;=J*=I!N>,!KO=!ITIK=P!
>N!*>>M=,-K19=!8=?=,-21IP!KO=!`SU!1I!I;MM>I=?!K>!-?P1J1IK=,%!!E>%!

=<?!`j=2>J!+=J=,-K1>J!(>%&!VV(!3Y,-1?.>>?!g;*2=-,!S>.=,!BK-K1>J&!AJ1KI!E!
[!4X!YT,>J!g;*2=-,!S>.=,!BK-K1>J&!AJ1KI!E![!47&!\\/ED/E&!DC!g%:%(%!EEE&!
EED!345ED7X!`JK=,LT!g;*2=-,!cM=,-K1>JI&! ]J*%&!`JK=,LT!g;*2=-,!81KnS-K,1*H&!
VV(!3#-P=I!U%!81KnS-K,1*H!S2-JK7&!\\/EG/D&!D4!g%:%(%!E5C!345EG7X!U22!cM=,/
-K1JL!:=-*K>,!V1*=JI==I&!\\/EG/W&!DE!g%:%(%!-K!DFEX!`j=2>J!+=J=,-K1>J!(>%&!
VV(!3Y,-1?.>>?!g;*2=-,!S>.=,!BK-K1>J&!AJ1KI!E![!4X!YT,>J!g;*2=-,!S>.=,!
BK-K1>J&!AJ1KI!E![!47&!\\/E6/G&!D5!g%:%(%!45G&!4EF!345E67X!!`JK=,LT!g;*2=-,!
cM=,-K1>JI&! ]J*%&!`JK=,LT!g;*2=-,! ]J?1-J!S>1JK!4&!VV(&! [! `JK=,LT!g;*2=-,!
]J?1-J!S>1JK!@&!VV(!3]J?1-J!S>1JK!AJ1KI!E&!4&![!@7&!\\/E4/@&!CW!g%:%(%!6EW&!
646/4G!345E47X!p1,L1J1-! `2=*K,1*! [!S>.=,! (>%!3g>,KO!UJJ-!S>.=,!BK-K1>J&!
AJ1KI!E![!47&!\\/E4/4&!CW!g%:%(%!@FE&!65F!345E47X!p1,L1J1-!`2=*K,1*![!S>.=,!
(>%!3g>,KO!UJJ-!S>.=,!BK-K1>J&!AJ1KI!E![!47&!\\/E4/E&!CG!g%:%(%!GC@&!GFF!
345E47X!`JK=,LT!cM=,-K1>JI&!]J*%!3p=,P>JK!r-JH==!g;*2=-,!S>.=,!BK-K1>J7![!
`JK=,LT!cM=,-K1>JI! ]J*%!3:19=,!Y=J?!BK-K1>J&!AJ1K!E7&! \\/EE/C&!C6!g%:%(%!
CDC&!CFW!345EE7X!`JK=,LT!g;*2=-,!p=,P>JK!r-JH==&!VV(![!`JK=,LT!g;*2=-,!
cM=,-K1>JI&! ]J*%! 3p=,P>JK! r-JH==! g;*2=-,! S>.=,! BK-K1>J7&! \\ /EE/W&! C6!
g%:%(%!645&!64G!345EE7X!`JK=,LT!g;*2=-,!p=,P>JK!r-JH==&!VV(![!`JK=,LT!
g;*2=-,!cM=,-K1>JI&!]J*%!3p=,P>JK!r-JH==!g;*2=-,!S>.=,!BK-K1>J7&!\\/EE/E&!
C@!g%:%(%!C&!EG!345EE7%!
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&G!4'+!45I+T#RQU!!,(!>&(49764D!4'+!UFR!:97(4+*!6&I+!@5(*!&G!6?A647(45E+!
<79457=!9+=5+G!7<<9&O5I74+=8!cZn!&G!4'+!45I+#RQV!!Y5@+!4'+!UFRD!&G4+(!4'+!
-/3J6! *+>565&(6!85+=*+*! *5GG+9+(4!&?4>&I+6!4'7(! ;'74!4'+!<+4545&(+9!
6&?:'4D!A?4!4'+!7:+(>8!7>45&(!6'&?=*!(&4!A+!*56>&?(4+*#!!/74'+9D!G?94'+9!
5(E+645:745&(6!7(*!9+M?+646!G&9!5(G&9I745&(!>7(!7>4!4&!>&(G59I!4'74!G7>5=K
545+6!;+9+!&<+9745(:!67G+=8!&9!>7(!=+7*!4&!G?94'+9!>&99+>45E+!7>45&(6!&9!
7(7=86+6#!!V&9+&E+9D!5G!&(:&5(:!7:+(>8!<9&>+66+6!7*+M?74+=8!7**9+66!7!
=+:545I74+!>&(>+9(!9756+*!A8!7!<+4545&(+9D!4'+(!54!;&?=*!A+!5(>&(6564+(4!
;54'!4'+!7:+(>8J6!I5665&(!G&9!4'+!7:+(>8!4&!?(*+947@+!G?94'+9!7>45&(#!!
3&(6+M?+(4=8D!54!7<<+796!4'74!4'+! -/3! :+(+97==8!<9&E5*+*!<+4545&(+96!
;54'!6&I+!G&9I!&G!9+=5+G!&9!'7*!7=9+7*8!47@+(!7>45&(!4&!7**9+66!4'+!>&(K
>+9(!9756+*!5(!7A&?4!acn!&G!4'+!>76+6!64?*5+*#!!!

0E+97==D!4'+!-/3!<+9G&9I+*!649&(:=8!5(!4'+!=+:545I7>8!I+495>6!
*+E+=&<+*!A8!F9&G+66&96!N7II&(*!7(*!V79@+==#!!.'+!7:+(>8!'76!6++(!
65:(5G5>7(4D!6?6475(+*!?6+!&G!4'+!X#Xe`!<9&>+66!5(!9+>+(4!8+796D!'76!<9&K
E5*+*!7!'5:'!=+E+=!&G!9+6<&(65E+(+66!4&!4'+!>=75I6!9756+*D!7(*!'76!G9+K
M?+(4=8!<9&E5*+*!74!=+764!<79457=!9+=5+G#RQW!!j+(+97==8D!4'+!-/3J6!<+9G&9K
I7(>+! 5(! 4'+6+! I+495>6! ;76! 65I5=79! 4&! 4'+! ]33J6! 7(*! UFRJ6! <+9G&9K
I7(>+#RQX!!R6!7!9+6?=4D!54!7<<+796!4'74!4'+!-/3J6!<9&>+66!G&9!9+6<&(*5(:!
4&!X#Xe`!<+4545&(6!<9&E5*+6!G?94'+9!6?<<&94!G&9!F9&G+66&9!N7II&(*!7(*!
V79@+==J6!'8<&4'+656!4'74!*+6<54+!4'+!7A6+(>+!&G!B?*5>57=!9+E5+;!&G!<+45K
45&(6!9+M?+645(:!+(G&9>+I+(4!&9!&4'+9!7:+(>8!7>45&(D!7:+(>8!<9&>+66+6!
G&9!9+6<&(*5(:!4&!6?>'!<+4545&(6!>7998!7!'5:'!=+E+=!&G!5(4+9(7=!=+:545I7>8#!!

!
=<@!'O=!>J2T!*-I=I!1J!.O1*O!KO=!g:(!*>PM2=K=2T!?=J1=?!,=21=N!.=,=!\\/E@/E&!
\\ /E@/@&!\\/E6/E&!\\ /E6/@&!\\/EG/@&!\\/EG/C&!:=9%&!\\/EC/5@&!\\/ED/
54&!\\ /ED/5@%!!

=<A!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&'-K!@GE/G4%!

=<B!!44'D<"#5'J>K=I!ECC&!EF@&!4EC!-J?!-**>PM-JT1JL!K=jK%!

=<C!C;J"5#4'$>'B$@9'0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@%!
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,i# !!.9+(*6!7(*!/+>&II+(*745&(6! !

! .'+!G&9+:&5(:!*56>?665&(!5==?64974+6!4'+!+O4+(4!4&!;'5>'!4'+!]33!
7(*!4'+!-/3!G79+!&(!4'+!I+495>6!*+E+=&<+*!4&!766+66!5(65*+!&?4!=+:545K
I7>8#!!F9&G+66&96!N7II&(*!7(*!V79@+==!>&(>=?*+*!4'74!4'+!UFRJ6!<+9K
G&9I7(>+!4&=*!"7!<9&I565(:!64&98!&G!7:+(>8!=+:545I7>8!G9&I!4'+!5(65*+!
&?4#$RQY!!. '+!]33J6!7(*!-/3J6!9+6<&(6+6!4&!<+4545&(6!G&9!+(G&9>+I+(4!
7>45&(!G9&I!XeedKXeWd!4+==!7!65I5=79=8!<9&I565(:!64&98#!!!

)54'!9+6<+>4!4&!4'+!G5964!I+495>D!G9+M?+(>8!&G!?6+D!A&4'!4'+!-/3!
7(*!]33!?45=5C+!<9&>+66+6!G&9!9+6<&(*5(:!4&!<?A=5>!9+M?+646!G&9!+(G&9>+K
I+(4 !7>45&(!4'74!'7E+!6++(!64+7*8!?6+!&E+9!4'+!<764!*+>7*+#!!R6!7(7=8C+*!
5(!4'+!H(4+)#!O/,!7945>=+D!UFR!9+6<&(*+*!4&!7!I5(5I?I!&G!G5G48K+5:'4!
<+4545&(6!&E+9!4'+!>&?96+!&G!X[!8+796\!4'+!-/3!>&(65*+9+*!G&948K4;&!<+K
4545&(6!5(!We!8+796\!7(*!4'+!]33!>&(65*+9+*!WW_!5(G&9I7=!7(*!(5(+48K
4;&!G&9I7=!<+4545&(6!&E+9!4'+!<764!We!8+796#RRZ! !.'?6D!5G!7(84'5(:!4'+!
]33J6!7(*!-/3J6!7E+(?+6!G&9!9+M?+645(:!9+=5+G!7<<+79!4&!'7E+!+O<+95K
+(>+*!:9+74+9!497GG5>!4'7(!4'+!UFRJ6!<9&>+66#!!.'56!6?6475(+*!?67:+!6?:K
:+646!4'74!4'+!<?A=5>!E5+;6!<?96?5(:!4'+6+!>&(>+9(6!9+:79*5(:!9+:?=74+*!
+(4545+6!4'9&?:'!+(G&9>+I+(4!<+4545&(6!76!;&94';'5=+#!!!

.'+!E7=?+!4'+!<?A=5>!7<<+796!4&!G5(*!5(!4'+6+!<9&>+66+6!6?::+646!
4'74!&4'+9!9+:?=74&98!7:+(>5+6!6'&?=*!7=6&!>&(65*+9!7*&<45(:!65I5=79!<9&K
>+66+6#!!V&9+&E+9D!;'5=+!7!(?IA+9!&G!7:+(>5+6!'7E+!65I5=79!9+:?=745&(6D!
5(>=?*5(:!4'+!]+*+97=!.97*+!3&II5665&(D!4'+!-745&(7=!Y7A&9!/+=745&(6!
H&79*D!4'+!L?9G7>+!.97(6<&94745&(!H&79*D!7(*!4'+!L+>?9545+6!UO>'7(:+!
3&II5665&(DRRQ!(&(+!&G!4'+6+!7:+(>5+6!7<<+79!4&!<?A=56'!*+>565&(6!?(K
*+9! 4'+6+! 9+:?=745&(! &(! 4'+59! ;+A654+6! &9! 5(! >&II+9>57=! *747A76+6#!!

!
=<D!!44'0-PP>J?![!)-,H=22&! D<"#5!J>K=!E@&!-K!@W6%!

==E!!44'D<"#5!J>K=I!CG/CW&!EE@/EG&!E64/6@!-J?!-**>PM-JT1JL!K=jK%!

==<!EW!(%8%:%!d!4%4!345457X!4F!(%8%:%!d!E5E%6!345457X!EC!(%8%:%!d!454%G!345457%!
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j5E+(!4'+!+O4+(4!4&! ;'5>'!4'56!7945>=+!6?::+646!4'74!65I5=79!<9&>+66+6!
>&(475(!7!'5:'K=+E+=!&G!5(4+9(7=!=+:545I7>8D!<9&7>45E+=8!9+=+765(:!4'+6+!
*+>565&(6!I78!A+!7!;78!G&9!4'+!7A&E+KI+(45&(+*!7:+(>5+6!4&!A?5=*!<?AK
=5>!>&(G5*+(>+!5(!7:+(>8!*+>565&(!I7@5(:#!

! ]5(7==8D!;54'!9+6<+>4!4&!4'+!G5964!>954+95&(D!4'+! ]33D!?(=5@+!4'+!
UFRD!G9+M?+(4=8!>&(65*+9+*!<+4545&(6!4'74!5(7<<9&<9574+=8!6&?:'4!9+=5+G!
?(*+9!7!*5GG+9+(4!<9&>+66!&9!*5*!(&4!5(E&@+!7!6<+>5G5>!7:+(>8!<9&>+66!74!
7==#RRR!!R6!7!9+6?=4D!5(!7**545&(!4&!<9&E5*5(:!4'+!<?A=5>!;54'!7!>'7(>+!4&!
6++@!+(G&9>+I+(4!7>45&(D!4'+6+!<9&>+66+6!7=6&!<9&E5*+!7!48<+!&G!+6>7<+!
E7=E+!&9!"&GG!97I<$!G&9!<+4545&(6!4'74!*&!(&4!>=+7(=8!G54!5(4&!&4'+9!7E+K
(?+6!&G!9+=5+G#!!04'+9!7:+(>5+6!I78!7=6&!G5(*!E7=?+!5(!+O<7(65E+=8!5(4+9K
<9+45(:!6?>'!9+:?=745&(6!4&!<9&E5*+!4'+!<?A=5>!;54'!I&9+!&<<&94?(545+6!
G&9!5(E&=E+I+(4D!<7945>?=79=8!;'+(!4'&6+!I+IA+96!+O<+95+(>+!*5GG5>?=48!
5*+(45G85(:!4'+!>&99+>4!7E+(?+6!G&9!5(E&=E+I+(4#!

! /+:79*5(:!4'+!6+>&(*!G7>4&9D!9+6<&(65E+(+66D!A&4'!4'+!]33!7(*!
4'+!-/3!<+9G&9I+*!65I5=79=8!4&!4'+!UFR!5(!64745(:!4'+!5(>&I5(:!>&(K
>+9(!7(*!<9&E5*5(:!6&I+!+O<=7(745&(!G&9!;'8!4'+!7:+(>8!7995E+*!74!546!
>&(>=?65&(#! !R>>&9*5(:!4&!N7II&(*!7(*!V79@+==D!4'+!UFR!<9&E5*+*!
9+76&(5(:!A76+*!&(!=+:7=!647(*79*6!7(*!*747!(+79=8!6+E+(48!<+9>+(4!&G!
4'+!45I+#RRS!!H&4'!4'+!]33!7(*!4'+!-/3!+O>++*+*!4'+!(5(+48!<+9>+(4!
4'9+6'&=*!G&9!9+76&(+*!*+>565&(!I7@5(:D!<9&E5*5(:!7(!+E+(!'5:'+9!5(*5K
>57!&G!9+=57A5=548#RRT!!!

! N&;+E+9D!;'5=+!4'+!]33!7(*!-/3!:+(+97==8!<9&E5*+*!G?==!9+K
6<&(6+6! 4&! <+4545&(6! ;54'5(! 4'+59! 9+6<+>45E+! G&9I7=! 7(*! 5(G&9I7=! <9&K
>+66+6D!A&4'!7:+(>5+6!+O<+95+(>+*!6&I+!*5GG5>?=45+6!5(!9+6<&(65E+(+66!

!
===!!44'D<"#5!J>K=I!EEC/45!-J?!-**>PM-JT1JL!K=jK%!

==>!0-PP>J?![!)-,H=22&! D<"#5'J>K=!E@&!-K!@6D%!

==?!!44!D<"#5!J>K=I!E44/4@X!E6D/EG5%!
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&(!4'+!I79:5(6!&G!4'+6+!<9&>+66+6#!!R6!(&4+*!7A&E+D!&(>+!7!>&I<=75(4!
=7(*+*!;54'5(!4'+!6>&<+!&G!4'+!6+>45&(!W#[W!<9&>+66D!4'+!]33!G9+M?+(4=8!
G?==8!9+6<&(*+*!4&!4'+!>&(>+9(6#!!N&;+E+9D!4'+!M?+645&(!;'+4'+9!7!<+45K
45&(!6'&?=*!+(*!?<!5(!4'+!6+>45&(!W#[W!<9&>+66!7<<+796!4&!9+>+5E+!5(>&(K
6564+(4!49+74I+(4!G9&I!4'+!]33#!!L&I+45I+6D!4'+!]33!7<<+796!4&!>&(K
>=?*+!4'74!>=75I6!4'+!<?A=5>!>&?=*!'7E+!9756+*!4'9&?:'!&4'+9!7:+(>8!<9&K
>+66+6!79+!&?465*+!4'+!6>&<+!&G!6+>45&(!W#[WD!;'5=+!&4'+9!45I+6!4'+!]33!
'76!A++(!;5==5(:!4&!>&(65*+9!4'+6+!>=75I6!;54'5(!4'+!6>&<+!&G!4'+!<9&K
>+66#!!Y5@+;56+D!4'+!-/3!<9&E5*+6!G?==!9+6<&(6+6!4&!>=75I6!4'74!6>9++(+*!
5(4&!4'+!6+>45&(!X#Xe`!<9&>+66#RRU!!H?4D!4'+!-/3!74!45I+6!<9&E5*+6!=+66!
4'7(!G?==!9+6<&(6+6!4&!>&II+(46!6?AI544+*!A8!<+4545&(+96!&(!4'+!*97G4!
*+>565&(#RRV!!,(!=5:'4!&G!4'+6+!79+76!&G!;+7@(+66D!7:+(>5+6!;54'!<9&>+66+6!
G&9!9+6<&(*5(:!4&!<?A=5>!+(G&9>+I+(4!9+M?+646!I78!>&(65*+9!5(6454?45(:!
<9&>+*?9+6!4&!+(6?9+!4'74!>&==74+97=!*+>565&(6D!6?>'!76!;'+4'+9!4&!49+74!7!
>=75I!;54'5(!4'+!6>&<+!&G!4'+!<9&>+66D!9+>+5E+!7!65I5=79!=+E+=!&G!9+6<&(K
65E+(+66!76!4'+!>=75I6!4'74!*&!I7@+!54!5(4&!4'+!<9&>+66#!

! ]5(7==8D!;54'!9+6<+>4!4&!4'+!4'59*!I+495>D!A&4'!4'+!-/3!7(*!4'+!
]33!<+9G&9I+*!65I5=79=8!4&!4'+!UFR#!!.'+!]33!:97(4+*!6&I+!G&9I!&G!
9+=5+G!5(!Zdn!&G!4'+!5(G&9I7=!<+4545&(6!64?*5+*D!;'5=+!4'+!-/3!*5*!6&!
(+79=8!acn!&G!4'+!45I+#RRW!!,(!>&(49764D!4'+!UFR!5(54574+*!G&9I7=!<9&K
>++*5(:6!7<<9&O5I74+=8!Wen!&G!4'+!45I+!7(*!:97(4+*!6&I+!G&9I!&G!9+=5+G!
5(!7<<9&O5I74+=8!cZn!&G!4'+!>76+6!64?*5+*!A8!N7II&(*!7(*!V79@+==#RRX!!
R:75(D!4'+!-/3!7(*!]33!<+9G&9I+*!65I5=79=8!4&!4'+!UFRD!;'5>'!&(>+!
I&9+!6?::+646!4'74!4'+!7:+(>8!<+4545&(!<9&>+66+6!<&66+66!7!'5:'!*+:9++!
&G!5(4+9(7=!9+=57A5=548#!

!
==@!!44!D<"#5!J>K=!EF@!-J?!-**>PM-JT1JL!K=jK%!

==A!!44!D<"#5!J>K=!EG5!-J?!-**>PM-JT1JL!K=jK%!

==B!0-PP>J?![!)-,H=22&! D<"#5!J>K=!E@&!-K!@G5/GE%!

==C!E>%!
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! 0(+!(&47A=+!G+74?9+!&G!4'+!-/3!7(*!UFR!<9&>+66+6!56!4'74!;'5=+!
<+4545&(+96!&G4+(!6&?:'4!*97I745>!G&9I6!&G!9+=5+GD!6?>'!76!9+E&>745&(!&G!
6474+!7?4'&9548!&9!9+7>4&9!6'?4!*&;(D!4'+6+!"(?>=+79!&<45&($!48<+6!&G!9+K
=5+G!;+9+!(+E+9!7>'5+E+*#RRY!!R6!N7II&(*!7(*!V79@+==!+O<=75(D!4'+6+!
48<+6!&G!&?4>&I+6!;&?=*!'7E+!65:(5G5>7(4!5I<7>46!7(*!5I<=5>745&(6!G&9!
4'+!9+:?=74+*!+(4545+6!7(*!;&?=*!A+!5(*5>745E+!&G!7!G5(*5(:!4'74!"<+9G&9K
I7(>+!56!6&!A7*!4'74!67=E7:5(:!4'+!<794(+96'5<!56!A+8&(*!4'+!9+7=I!&G!
<&665A5=548#$RSZ!!.'?6D!54!56!?(6?9<9565(:!4'74!6?>'!9+=5+G!56!979+=8!:97(4+*#!!
-&(+4'+=+66D!4'+!UFRD!]33D!7(*!-/3!*5*!G9+M?+(4=8!:97(4!I&9+!I&*+64!
G&9I6!&G!9+=5+G#!!.'+9+G&9+D!I+IA+96!&G!4'+!<?A=5>!+(:7:5(:!5(!4'+!<+45K
45&(!I78!>&(65*+9!6++@5(:!9+=5+G!I&9+!475=&9+*!4&!4'+59!:95+E7(>+6D!;'5>'!
I78!A+!I&9+!=5@+=8!4&!5(G=?+(>+!4'+!7:+(>8!7(*!?=45I74+=8!5I<7>4!4'+!
9+:?=74+*!+(4545+6J!A+'7E5&9#!

i#!! 3&(>=?65&(!

R*I5(5649745E+!7:+(>5+6!79+!4'+!<&;+9G?=!"G&?94'!A97(>'$!&G!&?9!
G+*+97=! :&E+9(I+(4#RSQ! !V7(8! 79+! ?(*+9647(*7A=8! =++98! &G! 7:+(>5+6J!
>&(65*+97A=+!<&;+96#! !R:+(>5+6!79+!(&4!+O<=5>54=8!<9&E5*+*!G&9!5(!4'+!
>&(6454?45&(DRSR!7(*!8+4!4'+8!'7E+!4'+!>&IA5(+*!<&;+96!&G!4'+!&4'+9!4'9++!
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