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0H.:/.:?483/?4!4234'4M4A,-K/--?4-993:?4132-/9:934/8K3?43./388/.93423483/..34

.DDC:99HD4=:1,.9:9934:/0D4:?:K=DD40,/?4.,-23993;3?4:C,?4;,-0./4-?4931B

=::88/.934234:99D49/:C-?=HH9D2/D40-AC:8833?493.3=,-8/.:.9/#4O/.D0./43./30/1B

23.383/.,,99340-.0:;/34.DD??E0./D4.-;:88:993:..34-?4-9:99,4A,-K/--?I4

-?0-4?H940H.HKH0.:..D4-8:;3?43./30/123?4.383..3=/9-;:8;-88/.,,.41//==,B

K39-?43./30/123?43?93K/.:.9342-A9,;/.93493=3,.0-A93/./.934;3/0,9,0./.934

5;3A/?0-:C:88H9H.83,.:00::9-?4.383..3=/9-.DD??E.64;3/4KDD1DH9HH0E42,8B

0/.,,.43./30/123?43?93K/.:.9342-A9,;/:?4A3/9388/.9:?4;3/0,9,.9:?4=:1,.B

9::883452,80/.,,.-8:993K33?4=:1,.9,;34.383..3=/9-.DD??E.64;3/4:C:88H99DDB

0E42,80/.,,.4./9DI4:99:/49/:C-?43?93K/.:.934/8K:/.:.9/43/A:,C,4A3/9388/./34

;3/0,9,0./345.383..3=/9-B-8:993K33?4=:1,.9,;34.383..3=/9-.DD??E.6#4
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JD..D493=3,.0-A93/.:..34A310/??3..34.,-2:8,=-8//./4-?4=DD9H?H94;389/-?4

9,1;388/.,,99340-.0:;3?4=:1,.9::?4-.38934.//A:?I4:99:/4-8:4/8K:/.9DI4:99D4?H94

0H.HKH0.:..D4-8:;3?43/?:/.9-?48,-;,993K/?:?4:/4;3313?93/./4;389/-?49,1B

;388/.,,993#47./30/123..34K3/?/99,2:?4A:?0/8E/C:?4H0./9H/.:8DKD?4=//1//?4

0,,8,;3?4=:1,.9::?4-.38934.383..3=/9-;:8;-/9:4-?41//==,K39-?43./30/123?4

3?93K/.:.9342-A9,;/.93493=3,.0-A93/./.934;3/0,9,0./.93#4

QC:88D40:11-9,/8834=:1,.9:/8834.,-2:8,=-8//./4-?4039.-?,9I4:99D4.,-2:8,=-8//B

./?4A388,..34-8:;34?//?4.3?-99,4J//9/.:?48/.934-?42,80/.,,.83/?4"F4ML?4!4K-B

K:?9/?4"I4(4234'"40-AC3?4K,03/.:.9/4.383..34=/C:99D;D43./30/123#4W:/?X-9B

A/?4=HH9DKD?43./30/123?4.383..3=/C-88:4-?42,80/.,,.83/?4:C:88H99DKD?493B

=3,.0-A93/.:?4A310/??3?49,8-0.:?343./388/?:?423483/?.DDCD??E88/?:?4=:B

1,.93#

IG)'A9;4)J8A955?<H)K;<<9456-69J?=L?AA;

'()%*+,-4-?);38/993?,94.,-2:8,=-8//./?4=DD9E0.:.9D4>:8./?@/?4A388/?9-B-/B
0:,C:88:4234;339/?,9I4:99D4.,-2:8,=-8//./?4=DD9E.40,K-933?42343./30/12343?B

?:933?4AD?:?4?DA9D;D0.::?42340-=/-/93;30.::?#4

W:/?X-9A4-?4:./99D?H94;339/K,.9:?.349,:0./4K,,?4-A:8834.:,133;33L

7./3..345?//?4.3?-9,..34J//9/.:?48/.93..364-?40H.HKH.49/:C-/.93I42-90348,-B

;,9:99//?4.,-2:8,=-8//./88:40:;D90:.D88D4!((%#4J/:C-940-.0:;394.,-K383/.B

9:?45-8:9:99,364HA9:HC:?=/9-342-41-K3A93?::.::?4Y9DB<30.33?#4O/.93?4.3B

833K/.:.93438,?4=:1/?4=DD99D?::94=1:./C:?99/4Z3,?-4N-/;/.9-4234.,-2:8,B

=-8//./?4./88-/?:?4=DD88/00E4<:==-4J//9/?:?4-;394.H0.H88D4"%%G4/8K-/993B

?::942,80/.,,C:..3I4:99D4A:/CD?4K/:8:.9DD?48/.93?4;-/./42,80/.933#4ZHE.4

<30.3?4<,-K:?4.,,18DA:99/8D.4-?42,80/.,,C:..345>:8./?@/?4<3?-K394

F#(#"%%G649-C:??,948/.93?42,80/.,,C:?4-8:;3?49DH./?4<,-K:?4./.D/?:?4

3./3#4<30.34?DH99D/./0/?4=/9D;D?48/.9334=/0:KK/?0/?4A/.9-1/388/.:?34K,/B

?3/.2DD?9::?D40,/?4.:883/.:?343./30/123?3I42-034K3/C:?459,1;388/.,,.=38B

;:8,/C:?64;D8/.:?48,-993K,0.:88/.:?4.,A9::?4H88D=/9DK/.:0./4-8/./4.HH9D4

=/9DD4.383..3#4VDKD4.:/0394-?4-9:993;34A,-K/--?431;/-/93:..34./9DI4;-/B

C33?0-48/.934=/9DD4.383..342,80/.,,.83/?4"F4ML?4!4K-K:?9/?4"4234(40-AC3?4

?-23883#4Q?./?4K3/?/9,?483/?0-AC3?4./.D89DKD4;3A/?0-:C:88H9H.83,.:0:4

./.D89DD4./9D4=3/9./42,80/.,,.-8:993K3?#4

<,-2:8,=-8//./4-?49,80/??,94AH;/?483;:3.9/42,80/.,,.83/?4"F4ML?4!4K-K:?B

9/?4'"40-A933#4O3/?0-AC3?49310-/9,0.:?34-?4.,-23934A:?0/8E?4H0./9H/.:8DB

KDD#4UA9:HC:?=/C-?4;/:133?4;389/-?49,1;388/.,,.=38;:8,?403?..34:/4;-/B

C34039.-340,,8,;3?4H0./9H/.:8DKD?4.,-23?4=//1//?#4[?4KHE.4-9:993;34A,-B

K/--?I4:99D49,90/??3?48-=:993K/.934234.HH99DKD99D42D99DK/.9D40-.0:;394

=DD9E0.:949,8:;3948DA9E0-A93/.:.9/42,80/./0./#
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V//?4.3?-9,..34J//9/.:?48/.93..34-?40H.:4.,-K383/.9:?45-8:9:9,.9364HA9:HB

C:?=/C-.934Y9DB<30.33?4:8/4;389/--?I42-?034-8:K3..3-8-4-?48303??,942-4

;,-??34!((%4:8/448DA:.4"%4;,-9934./99:?#4O/.93?42,80/.93K/.:8834:/4-8/./4

2,,1/4K:10/9H.9D4<,-K:?4?H0H/./88:403?.3/?;D8/./88:4.,A9:/88:I4;33?4.:?4

31;-4-8/./4<,-K:?48DA/K:??:/.HHC:?4.:8;/99DK/.:..D#4<,-K:?4.383/8:;34

8/?2340H8KD?4.-C3?43/03/.9:?493=3A9,K/:?4.:8;/99DK/.:..D4=-/00:3342H1B

0D.9/4K,/.934Q\BK3/.93#4Z,,94Q\BK3394-;3943;3??::94=DD.H?4<93./?43/B

?:/.9-/A/?4;DA/?9DD?0/?49,90/2-/88:I4K,9934<,-K:..3403/00/4-?4=/C:99H4.3B

83..3#4<,-K:?4=-/00:3;3348/?23348DA/K:??:/.HHC:?4.:8;/99DK/.:..D4-?4

;3/0:34=/9DD4=:1,.9:89,?3#

!"+.(/"0+/))#)4-?43?93?,943./3..3483,.,??-?#

'()%*+,-)//(4-?4;31399,49/83/.,,.4;3.93.:8/9H0.:?43?93K/.::?#

!"+.(/"0+/))#)4-?43?93?,94A388/?9-B-/0:,C:?4=HH??E.9D48/.D83,.,??-?I4

2-034-?48DA:9:99H4W:/?X-9A/88:49/:C-0./#

>(43),55%I4:99D4A388/?9-B-/0:,.4-?49,9,.9,?,940H.HKH0.:..D4-8:;33?4

3./30/1233?4/.9,??-..33?4!F#F#"%%*#

&

MG)*;<<9456-69J?=L?4)@;5J;9A=

?(/#)%@)%&-$//)%,+A+)3("#4-?4;38/9,0.:?383/.:8834=DD9E0.:88DD?4W:/?X-9B

A/?4;38/9,0.:.9340,K-??,94.,-2:8,=-8//./?4=DD9E0.:?4234-/0:,993?,94W:/?B

X-9A/?4.33K33?4=HH9DKD?.D43./30/123?I4?//?4.3?-9,?4J//9/.:?48/.93?#47./3B

0/1234-?43??:993;34;/13?-K3/.9:?49-/K/??3?42,80/.,,C:.9343??:9,?483/?4

52,80/.,,.830/64!&4ML..D4.DDC:9H88D493;38834.:?42D80::?I40,?4A388/?9-B-/B

0:,C:?4=DD9E.4-?4.33?,9483/?;-/K3?#

>388/?9-B-/0:,.4-?4=:1,.9:88,94=DD9E.9DD?4.:,133;3.9/L

36:?<<?55;:9A5;)<;94J6KL9A5;

+/13?-K3/.9:?49-/K/??3?42,80/.,,C:.9343??:9,?483/?452,80/.,,.830/64!ML?4

!K-K:?9/?4K,033?4;/13?-K3/.9:?43./30/12394-;3942,80/./3I42-88:/49D..D493/4

K,,..3483/..34:1/0.::?49-/./?4.DDC:9D#4O3/?4(4ML?4!K-K:?9/?4K,033?42-B

03/.:8834-?4-/0:,.4.33C349/:9-4;/13?-K3/.:?43./30/123.93I42-034-?42,80/B

?:?#
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<383..34=/C:99D;/D4;/13?-K3/.:?43./30/12-234-;39I42-88:/4:1/0.::?49-/./?4

.DDC:9D4K,,?4K,3..3L

P42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4"40-AC3?4K,033?4K,,940,/?4!40-AB

C3..349310-/9:9,943./30/1239I42-90340-.0:;394<,-K:?4.,A9:/9349-/.::?4;38B

9/--?493/403?.3/?;D8/.::?42D12:.9EE?I43./30/1239I42-90348//99H;D9403?.3/?;DB

8/.:..D483/?0DH99EB493/49,90/?93:8/K:..D493/4K,,..3403?.3/?;D8/.:..D49-/B

K/:8/K:..D40D./9:89D;DD?43./33?I42343./30/1239I42-90340-.0:;394<,-K:?4

;389/-?I4<,-K:?403?.383/.9:?I4<,-K:..34-8:.0:8:;/:?4A:?0/8E/C:?493/4

<,-K:..349-/K/;/:?4HA9:/.E2:?4.,A9:/9349-/.:?4;389/-?4;/13?-K3/.//?I4

A:?0/8E/A/?493/4HA9:/.E/A/?I42-.49/:C-?43?93K/?:?4?//.9D43/A:,993/./4;3A/?B

0-3493/4A3/99334<,-K:?403?.3/?;D8/./88:4.,A9:/88:493/4:C:88H9H0./88:49-/K/34

03?.3/?;D8/.:..D4HA9:/.9HE..D]

P42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3?4K,033?4.,-2:8,=-8//./?4234

K,/C:?4;/13?-K3/.9:?43./30/1239I42-90340-.0:;394;389/-?49,1;388/.,,C:?4

H88D=/9DK/.9DI42-88:/4-8:4/8K:/.9DI4:99D49/:C-?43?93K/?:?4?//.9D4:/4;3313??34

;389/-?49,1;388/.,,993]

P42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4'"40-AC3?4K,033?43./30/1239I42-9034./B

.D89D;D949/:9-234A:?0/8E?4=-8//99/.:.934;303,K,0.:.93493/49/:9-234A:?0/8E?4

H0./9H/.:8DKD?4=//1/..D4:./99DK/.9D4K/:8/=/9:/.9D493/00349/:9-234A:?0/8E?4

:8/?93;-/.93I4-.388/.9,K/.:.934HAC/.9H.9-/K/?933?493/4;3=33B323?4A3113.B

9,0./.93I4=:1A:B:8DKD.9D493/4K,/.934?//A/?4;:113993;/.934A:?0/8E0-A93/./.934

-8-/.93]43./30/1239I42-9034./.D89D;D949/:9-234A:?0/8E?49-/K/K/.:.934=-8//99/B

.:..3493/4K,,..348,-993K,.9:A9D;D..D493/4A:?0/8E?4=H10/K/.:.9D4.:883/B

.::?49:A9D;DD?4.3K-/?40,/?4A:?0/8E?4-.388/.9,K/.:.934=-8//99/.:?4=,-B

8,::?4=:1,.93K/.::?42341:0/.9:1E/?9//?493/4;38/9./23HAC/.9H0.:?4=:1,.93K/B

.::?4;338:234;319:?I4-;3940,/9:?0/?42,80/./3#

'A9;4);@:969459)C;)C6K567885DJA?5

B;;C(,,;&$#)$3)4.$&(/)&%))%&#$%+,,"&D)),)#(%&/)#,$

NH.HKH0.:..D4-?43./30/123I42-..34-?48HAH942-AC3?9-B-.342348,:99:8-4A:?B

0/8E/C:?4?/K/D4234K,/934H0./8E/?9/9/:9-23#4<,-2:8,=-8//./4-?4.33?,943./30/1B

23?4A389,,?.3403?.3/?;D8/./.9D49/:C,.9:8,8DA9:/.9D49:A9D;DD?.D42349-/K/B

3833?.348//99H;D..D49310-/9,0.:..3#4<33C,?4.:8;/9H0.:?4K,033?4.,-2:8,B

=-8//./4-?4.33?,943./30/123?4;,-??34!((%I42343./30/12348//99HH4:?9/.:?4<30B

.3?4C:K-013399/.:?493.3;3883?49,1;388/.,,.K/?/.9:1/E?45<93./649/:C,.9:8,B

9/:9--?42343./30/12-/A/?#



(45"*6

!$/$##$0),+&."/3)#""#/$)%&7=&EF%&1&<+<(%,)%&7&.$&G&3+-C$%&%+.$//$

<,-2:8,=-8//./?4=DD9E0.:?4K,033?40H.HKH0.:..D4-8:;3?43./30/123?4.3B

83..3=/C-?403??38934-?4K:10/9H0.:88/.9DI4:99D4.:48//99HH42,80/.,,.83/?4"F4

ML?4!K-K:?9/?4(40-AC3..349310-/9:99,,?4.,-2:8,=-8//./?49:A9D;DD?4;38B

9/-?49,1;388/.,,C:?4H88D=/9D2D?D4234:99D4.:4-?4.339,4-.3?34.,-2:8,=-8//./?4

9:A9D;//?40,,8,;3348,-993K,0.:88/.9349/:C-?;3/A9-3#47./30/1234-?4./9:?4

039.-99,4.383..34=/C:99D;D0./42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4"4234(40-AB

C3?4?-23883#4<,-2:8,=-8//./4-?4KHE.4039.-?,94;//K:0./4K3/?/9,?483/?0-AB

C3?4K:10/9.:;D?I4:99:/43./30/123.934;-/C348DA9E0-A93/.:.9/43?93349/:9-234/8B

K3?4:1/9H/./D4:C:88H9H0./DI42-9034=,-8:.933?4;-/./;394=:1,.9,348DA/??D4:1/B

9H/.83/?4.DD??E0.//?#

VD/C:?4.383..3=/9-=:1,.9:/C:?4-.38934A388/?9-B-/0:,.4-?49-C:??,9I4:99D4

2,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3?4?-238834.:883/?:?4.,-2:8,=-8//B

./?43./30/123I42-0340-.0::4;389/-?49,1;388/.,,C:?4H88D=/9DK/.9DI4-?4=/C:9B

9D;D4.383..3I42-88:/4-8:4/8K:/.9DI4:99D49/:C-?43?93K/?:?4.//9D4:/4;3313??34

;389/-?49,1;388/.,,993#4O3/?0-A934./.D89DD4./9:?4.383..3=/9-B-8:993K33?4=:B

1,.9,;3?4;3A/?0-:C:88H9H.83,.:00::?4:8/48DA9E0-A93/.:.9/43./30/12394-;394

.383..34=/C:99D;/D#4V:4:/;D94.//.4-8:4:AC-99-K3?4.383..3=/C-?4=//1//?40,,B

8,;/3I4:/0D483/?0-A934:C:88H9DI4:99D4.,-2:8,=-8//./?4.3?-9,?83/./343./30/12-B

234;-/./43?9334;3/?4./88-/?I40,?43./3.934-?4?//?4:1/0.::?4K,,3883483/..34

.DDC:99H#4U0./99D/.:?43./30/123?4.383..3=/9-49,8::431;/-/C3483/?0-AC3?4./B

.D89DKD4;3A/?0-:C:88H9H.83,.:0:4A,-K/--?4-993:?#4

N-10:/?4A388/?9-B-/0:,.4-?49DKD?4.3K3?43./30/123?43?93K/.9340-.0:;3?I4

9-/.::?4;38/9,0.::?43?93K3?.34=DD9E0.:?45G#!!#"%%'49389/-?,K:1-4"G"(64

=:1,.9:8,/..349-C:??,94K,,?4K,3..3I4:99D4S0,?43./30/12334?D/?431;/-/B

C33?4-.3?34.,-2:8,=-8//./?49:A9D;//?40,,8,;3348,-993K,0.:88/.9349/:C-?B

;3/A9-3I43./334:/4;-/C3413903/.934H0./?-K33?40H.HKH0.:..D4-8:;3?4H0./9B

9D/.:?43./30/123?4./.D88E?4=:1,.9::8834:/0D43./30/123..34-8:;3?48,:99:8-?4./B

.D89DK/88D4?/K/88D493/48,:99:8-?4/D88D4-8:4?D/?4-88:?4-8:??3/.934K:10/9H.9DS#4

<,-2:8,=-8//./?4?H949:0:KD.9D4=DD9E0.:.9D4:/49310:KK/?4/8K:?:I4K/9:?4

.,-2:8,=-8//./4-?4K3/?/9.:K3?.34;3A/?0-:C:88H9H.A310/??3?4.,-1/993?,94

K,,9-/?40,/?4;:C-9:?49/:C-?;3/AC-?48,-993K,0.:88/.,,9::?#4>388/?9-B-/B

0:,.4-?49DKD?42-AC-.9343./3?4.:8;/99DK/.:0./4=HH9D?H94.,-2:8,=-8//./8934

8/.D.:8;/9H.9D42349/:C,.9:88,9I4-?0-4?//?4.3?-99,,?4J//9/.:?48/.933?48//99H:?4

3.:9:99,48,-;,9,0.:?0/:89-:A9-42342-.4-?I4?//?4K/?0D4./.D89E/?:?#4<,-2:8,B

=-8//./4-?4!$#$#"%%*4=D/;D9H..D4.:8;/9H0.:..DD?49-C:??,94K,,?4K,3..3I4

:99D4S0H.HKH0.:..D4-8:;343./30/1234./.D89DD49/:C,.9:8,9/:9-3I42-034-?4.339,4

.,-2:8,=-8//./?403?.3/?;D8/./.9D49/:9-8DA9:/.9D#4+3/0034H0./99D/.::?49/:C,.B

9:8,9/:C-?;3/AC-?40-A9::?34-8:;33?43./30/1233?4:/4-8/./4?/K:?-K3/.:.9/
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0/12399,48,-;,9,0.:?0/:89-:A9-3I4?//?48DA9E0-A9349D883/.:..349/:C-?;3/AB

C-..34-?40DH9D??E..D4.:I4:99D49/:9-234:/48,-;,9:934:9::?=D/?#S4>388/?9-B-/B

0:,.4-?49/:C,.9:88,94.,-2:8,=-8//./8934KHE.I4K/.9D4.:/0-/.93)3./30/12-/.934

/8K:?::I4:99:/4.,-2:8,=-8//./4-8:4.33?,94=,A::?34-8:;3?43./30/123?48,-;,9B

9323K33?4.,-.9,K,.9343./30/123?42,80/.93K/.:88:#4<,-2:8,=-8//./4-?49D89D4

-./?4:C:88D4K3/?/9,..34.:8;/9H0.:..DD?4/8K-/993?,9I4:99D4S.,-2:8,=-8//./4:/4

-8:4.33?,948,=334=,A::?34-8:;3?43./30/123?48,-;,993K/.:0./S#4

>388/?9-B-/0:,.4-?49-C:??,9I4:99D4.,-2:8,=-8//./?4:C:88D4K3/?/9,/.934;3.B

93,0./.934-?4=DD9:89D;/..DI4:99:/43./30/123?48,-;,99323K3345.:?49/:C,.9:8,B

=38;:8,64-8:4?/K:?-K3/.:.9/4:C:88H99D?H94=,A::?34-8:;3343./30/12334.3B

83..34=/C:99D;D0./4:/0D43.:993?,94.:?4:C:88::?48,-;,993K/.93493/40DH99ED4

132-/993;/34:A9-23#4<,-2:8,=-8//./?4;3.93,0.:.934-?4KHE.4=DD9:89D;/..DI4:9B

9:/4.,-2:8,=-8//./4-8:49/:C,.9:88,943./30/123?43?93K/.::?4.,A93,9,K/.934./8B

9D493A-893I42-89343./30/1234-?4.339,#4>388/?9-B-/0:,.4-?431;/-/?,94-993:?4

;/:8D4A,-K/--?I4:99D40H.HKH0.:..D4-8:;343./30/1234-?4.339,42-4;,-??34

!((%I4:99:/43./30/123?43?93K/?:?I4.:?49/:9-./.D89EE?0DD?4?DAC:?I4;3A/?B

@-/993/./4.,-2:8,=-8//./?403?.3/?;D8/./D49-/K/?93:C:88H9H0./D4234./9D403,9934

;389/-?49,1;388/.,,993#4<,-2:8,=-8//./4:/4-8:4=DD9E0.:..DD?493/4K,,9-/?B

033?49,-?,94:.//?I4:99D43./30/123?49/:9-./.D89E4/9.:..DD?4;3A/?@-/993/./4;38B

9/-?49,1;388/.,,993#4N,?4-9:933?4A,-K/--?I4:99D43./30/1234-?48DA/??D4=:80B

0D4?/K/B4234H0./8E/?9/9/:9-2:?48,:99:8-4234:99D43./30/12348//99HH4;389/--?I42-934

:/4:?DD4-8:I4A388/?9-B-/0:,.4-?4039.-?,9I4:99D4-?4/8K:/.9DI4:99:/49/:C-?43?B

93K/?:?43./30/123.934;3313??34;389/-?49,1;388/.,,99349D..D0DD?4K/:8:..D#4

!$/$##$0),+&."/3)#""#/$)%&7=&EF%&1&<+<(%,)%&97&3+-C$%&%+.$//$

<,-2:8,=-8//./4-?4039.-?,94=DD9E0.:..DD?I4:99D40H.HKH0.:..D4-8:;3?4H0B

./8E/KD9E?9D4;/A2:9HH==/.9D49/:9-34./.D89D;D?43./30/123?42,80/.93K/?:?4

K:10/9././4-/0:,C:9-?934=,,99,K/.9343./3?-K3/.9:?4A:?0/8E/C:?4H0./9H/.B

:8DKD?4=//1//?#47./30/1234-?4./9:?4039.-99,4.383..34=/C:99D;D0./42,80/.,,.B

83/?4"F4ML?4!4K-K:?9/?4'"40-AC3?4=:1,.9::883#4<,-2:8,=-8//./4-?49D89D4

-./?4;/:8D483,.,??-..33?49,-?,94:.//?I4:99D42,80/.:0./49,88:..33?43./30/123?4

?/K/9/:C-943/A:,993/./;3943./3?-K3/./88:4A:?0/8E/88:43/A::99-K3?48:/K33?B

9,K/.1/.0/?#4O3,.,??-..34-?49-C:99,4:C:88::?I4:99D4.,-2:8,=-8//./4-?4;/B

13?-K3/.:?34;:8;-88/?:?4A,-8:A9/K33?4KHE.4.//9DI4:99:/4;/A2:9/:C-?40-AB

9::?34-8:;/88:4A:?0/8E/88:43/A:,9:9343/A::99-K3?48:/K33?9,K/.:?4.:,13,0B

.:?34;3A/?0-342340D1./KH.9D#4>388/?9-B-/0:,.4-?49-C:??,9I4:99D4.:?4139B

03/.93;3?34-?40H.HKH.4.//9DI4;-/C33?0-43./30/1234.383..3=/9-.DD??E.9:?4

:.9DKD99D43?9334./9D4=HH9D?::88:#4NH.HKH.4:/4.//.4-8:4A388/?9-B-/0:,C:?4

03??3?-9-.9343./30/123?42,80/.,,C:..34:./88:43.:993K/.::?493/42,803/.:K/B

.::?#4
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>388/?9-B-/0:,.4-?4039.-?,943./30/1233?49,9,.9,99,33?I4:99D4.:4:/4./.D88D4

:C:88D4.:8-.9:9,..342,80/.,,.83/?4"F4ML?4!4K-K:?9/?4'"40-AC3..349310-/B

9:99,234.383..34=/C:99D;/D49/:9-23#4<,-2:8,=-8//./?49310-/993K3348:/K33?9,B

K/.;331334:/4H0./.9DD?4;-/C34=/9DD4=:1,.9::?343./30/123?4.383..3=/C-88:#4

</9D4=3/9./48:/K33?9,K/.;3313?4-.38934-?49-C:993;3I4:99D4-/0:,.03?.8:1/?B

;/13.9-?4!&#!%#"%%'4=D/;D9H?42,80/.:?49/:C-99::?4K,033?4./88-/?:?4-/B

0:,.03?.8:1/4T33;-4V/0,834-?4039.-?,9I4:99:/4.,-2:8,=-8//./?4:?9/?:?4

=DD88/00E4<:==-4J//9/?:?4-88,94K:?:9:88H94;/1A::88/.:.9/431;/-/C:..33?I4:9B

9:/4?//?4.3?-9,?4<93./B8/.93?4=:1,.9::8834-88,943/A:99340DH??/.9DD4:./9,90/?B

933#

H+-,+055,6#

QC:88D4K3/?/9,/8834=:1,.9:/8834A388/?9-B-/0:,.4-?4039.-?,9I4:99:/43./3..34

-8:4=:1,.9:/934-88343?93K399343./30/12334W:/?X-9A/88:#4VD/?4-88:?4.,-2:8,B

=-8//./?4=DD9E.4-?40,K-993;3#444

4

?$//)%,+A+)3("C(%&#+8(/,$<$,&+)3("#+-.((,

T:1,.9:8,/..34K3/?/9,9

O30/4;/13?-K3/.9:?49-/K/??3?42,80/.,,C:.934'4MI4!G4M4!4K-K:?99/4234

"K-K:?99/4234"F4M4"4K-K:?99/

NG)!8A955?<H)J6@J?9>>;AA;)K;<<9456-69J?=L?AA;

NGFG)3=6C?<=76<99A94):;<95=A

!"+.(/"0+/))#)4-?4;38/9,0.:..33?4;339/?,9I4:99D4>:8./?@/?4A388/?9-B

-/0:,C:?4=DD9E.40,K-933?4234.,-2:8,=-8//./?4=DD9E.4=H.H9:9DD?4;-/K3.B

.3#4<,-2:8,=-8//./4-?4,,C/.93?,943./3..343/03/.:KK/?483,.,K3?.342348/B

.D0./4:./99D?H94K,,?4-A:8834.:,133;33L

<,-2:8,=-8//./?49:0:KD4=DD9E.4-?4=:1,.9:89,4/8K-/993K388340/:89DH9HK/.:?4

=:1,.9::?34-8:;394=DD3./388/.:949-./.:/0394234.DD??E0.:9#4TDD9E0.:..D4234

:C:88::?4A388/?9-B-/0:,C:88:43??:9,..3483,.,??-..34-?4-.-/9:99,4?/K:?B

-K3/.:.9/40D./9:89D;DD?43./33?48//99H;/88D4=:1,.9:/883I4K/0./43./30/12340,,B

8,,4.383..3=/9-;:8;-/99::?4=//1//?#4

7./30/12348//99HH42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3..349310-/9:9B

9,,?4.,-2:8,=-8//./?49:A9D;DD?4;389/-?49,1;388/.,,C:?4H88D=/9D2D?DI4234.:4

-?4.339,4-.3?34.,-2:8,=-8//./?49:A9D;//?40,,8,;3348,-993K,0.:88/.9349/:B

C,.9:8,9/:C-?;3/A9-3#4R-43./30/123?48,-;,993K/?:?4,80-=,-8/./88:4.339/4

8332:K=/4H8:/.E2,80/.,,.4.33993/./4;3313?9334.,-2:8,=-8//./?49/:C-?.33?9/3
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03?.3/?;D8/./89D4HA9:/.9HE93A-/89342340-9/K3/.9349/:C-?.33?9/34.:0D4;3/0,9B

9334./9D403,9934AH;/?0/?4K:10/99D;D.9/4.,-2:8,=-8//./?49-/K/?93:C:88H9H0B

.//?#4JDKD?4;,-0./49/:C-?43?93K/?:?43./30/123.934;3313?93/./4;389/-?49,1B

;388/.,,993#4<,-2:8,=-8//./4-?4=DD9E0.:..DD?4:1/9H/..DD??E.9:?48/.D0./4=:B

1,.9:88,943./30/123?4.383..3=/9-34KHE.4K,/C:?4K3AC-88/.9:?4:1/9H/.:C:88HB

9H.9:?4?D0E0,8K3.93#

4

<,-2:8,=-8//./4-?4?/K:?-K3/.:.9/49-C:??,948/.D.:8;/9H0.:..DD?I4:99D403?B

.3/?;D8/.:?4;30//?9,?::?40DH9D??E?4K,033?4=:80D.9DD?48,;3?4=HH9DK/B

?:?4./89D493A-893I42-89343./30/1234-?4.339,I4-8/./4:1/99D/?4=-/00:,0.:88/.934234

KHE?9:/.:?413903/.,?4.33K/?:?4:1/99D/?4:=D9-C:??D0E/.9D#4O/.D0./4.3B

K3..34HA9:HC:..D4-?49-C:99,I4:99D4;30//?9,?::?403?.3/?;D8/.:?40DH9D?B

?E?4K,033?49D883/./.934=HH??E/.9D493/40/:89:/./.9D4=DD9E0./.9D4:/4-8:493=3B

?349:ACD40/12388/./34=DD9E0./D#4<,-2:8,=-8//./88:4.H?9HH4;3/0,9:8K3I4:99:/4

A388/?9-B-/0:,.4-8:4-993?,94:C:88D4K3/?/99,234.:/00-234A,-K/--?I40,?4.:4

-?49:A?H94=DD9:8K/D4.,-2:8,=-8//./?48/.D.:8;/9H0.:.9D#

VH940H.HKH0.:..D4-8:;3?43./30/123?48,-;,9,.3/033?403?.3/?;D8/.:..D4

9/:C-?;3/AC-..34:/4-8:4-88,940DH9D?9E?D49:ACD4:1/88/./D4.383..3=/9-K:10/?B

9E2D42348,-;,9,0.:?0/:89-:A9-234H0./99D/.//?43./30/12-/A/?#4<383..3=/C-?4

=:1,.9:4-?4-88,94234-?4:C:88::?43./3?K,03/?:?#4ODA:.4"%4;,-C:?49303/B

?:?40DH9D?9E42349/:C-?;3/AC-?4:AC-9-?4:C:88H9H.4-?I4:99D49/:C-94-;394.3B

83/./34/8K3?4:1/88/.9D4K3/?/?933493/4K,-C-88/./34=DD9E0./D493/0034K:?:99:B

8H2D#4NH.HKH.4-?49-./.:/03.93I42-034;-/C33?4KHE.4931;/993:..34;3A;/.9334

A:?0/8E9-C/.9:8,883#4VH0H/./?403?.3/?;D8/.:?49/:C-?;3/AC-?43./30/12-/..34

-?4=DD.DD?9E/.:.9/4:1/88/?:?4K:10/?9D4.383..34=/C:99D;HHC:.9D#4J/:C,.9:8,B

9/:9-2343?93;39493A-943.:993;3943./30/12-/A/?4K:10/9H/..D4:AC-/..348DA:.4

=-/00:,0.:9934:AC-0./4KHE.4.:?I4:99D49/:9-234:/4.3340DH99DD4K,/A/?40,/?4

9/:C,.9:8,9310-/9,0.//?#4723?40,8,:..3493=3A9,?::.9340/1233K/.0DH9D??E?4

K,,99,K/.:.934A,-8/K39934.383..3=/9-4-?43/?34-88,94:AC-9-?4:C:88H9H.49D8B

83/.:88:49/:9-2:?4;3/AC-88:#

</.D3./3/?K/?/.9:1/E?4=-8//./-.3.9-?493103.9,.0:19-K,0.:..34.:8;/9:9DD?4

03?.3/?;D8/.:..D49/:C,.9:8,HA9:/.9HE..D4.339,,?43/?:/.9--?48//99H;/D40DHB

9D?9E2D#4J3103.9,.0:19-K,0.:..349-C:933?4K,,?4K,3..3L

^<,-2:8,=-8//./?4;389/-?49,1;388/.,,C:?4H88D=/9--?48//99H;DD?4:??38934:.9DB

;DD?49,1;388/.,,.9HEAE?40,,8,,4-8:??3/.:.9/4HA9:HC:?=/9-4K,/C:?4K3/B

C:?49,1;388/.,,.=-8//.:/A/?42349/:C,.9:8,=38;:8,/A/?#4JDAD?4HA9:/.9HEAE?4

0,,8,,4K,,?4K,3..349/:C-?;3/A9-4:1/83/./.9349,1;388/.,,.,A0/.93#4N3?B

.3/?;D8/.:?49/:C,.9:8,HA9:/.9HE?4-.38934:/4-8:4-8:K3..34K-?:?0:.0/./D4

03?.3/?;D8/./D4:/0D4KHE.0DD?4<,-K:?4-.3893403AC:?0:.0/./D4;389/-.-=/B

K,0./3#45BBB64J/:C,.9:8,9/:C-?4;3/AC-?4-.38934-?40,/9:?0/?4;,-./:?
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;311:8834K,-9-,9,?,9403?.3/?;D8/.:94;30//?9,?::94K:?:99:8H93;39#45BBB64

+3/003403?.3/?;D8/.:?4-/0:,C:?4K,033?4:AC-9-?934;:8;-88/.,,9934?-,B

C3993349D883/.93458,-;,9932393A-?43.:993K3364:A9-34:/4-8:I4?//?4.:883/.:?4

?-,C3993K399342D99DK/.:88D4;-/40DH9D??E..D4AH;/?0/?4-8834K:10/9H.9D4

<,-K:?4.,A9:/88:4234:C:88H9H0./88:49-/K/3403?.3/?;D8/.:..D4HA9:/.9HE..DI4

0-.034:AC-?4?-,C3993K399342D99DK/?:?4.33993/./4A3/93934.,-2:8,=-8//./?4

HA9:H0./D4K,/C:?4K3/C:?49/:C,.9:8,B42349,1;388/.,,.=38;:8,/A/?4234;-/./4

2-A9334.//A:?I4:99D4K,,949/:C,.9:8,B42349,1;388/.,,.=38;:8,94.,A93,9,/./;394

2390-..34=/CD99H;D/.:.9/49/:9-2:?48,-;,993K/.::?4.,-2:8,=-8//./88:493/48-B

=:993/./;3949/:C-?;3/AC-?40-0-?33?#_

+3/0034.,-2:8,=-8//./4-?4=DD9E0.:..DD?I483,.,??-..33?42348/.D.:8;/9H0.:.B

.DD?49,-?,94:./88:I4:99D40H.:/?:?43./30/1234-?4-.34.,-2:8,=-8//./?49:A9D;//?4

0,,8,;3348,-993K,0.:88/.9349/:C-?;3/A9-3I4A388/?9-B-/0:,.4:/4;3/0,934=DDB

9E.A310/?93349:AC:..DD?40//??/99D;D?4A,-K/-9349DAD?#4>388/?9-B-/0:,.4

=DD99:8::4;3.9-/?4.,-2:8,=-8//./?43./3..34:./99DK/D4=:1,.9:/93I4:99:/43./3B

0/123?48,-;,99323K334234.:?49/:C,.9:8,=38;:8,4-8:4?/K:?-K3/.:.9/4:C:88H9B

9D?H94=,A::?34-8:;3343./30/12334.383..34=/C:99D;D0./4:/0D43.:993?,94.:?4

:C:88::?48,-;,993K/.93493/40DH99ED4132-/993;/34:A9-23#4<,-2:8,=-8//./4=/9DD4

A388/?9-B-/0:,C:?4=DD9:8K/D4=:1,.9::99-K/?34234;/1A::88/./?D#

>388/?9-B-/0:,.4-?43?93?,9431;/-/??/..33?48//30./4K:10/9H.9D43./30/123?4

/D88:4234./.D88E88:#4[8:??3/.9343./30/123?4.383..3=/C-88:4234./9D403,9934.,-2:B

8,=-8//./?49-/K/?93:C:88H9H0./88:4234:C:88::?4;389/-?49,1;388/.,,C:?4;33B

13?9,K/.:88:4-?4.:I4:99D4.,-2:8,=-8//./4-?4.33?,943./30/123?4.:?49:A9D;//?4

8//99H;D?403?.3/?;D8/.:?48,-993K,0.:88/.:?49/:C-?;3/AC-?403,993#47./30/1B

23?4/D88:4234./.D88E88:4.:0D4./88:I4:99D43./30/12340-.0::4KHE.4.:883/.934;38B

9/-93I42-934:/4:?DD4-8:I4:/49,8:43.:99334-8:??3/.934K:10/9H.9D#4+3/0030/?4

3./30/12340-.0::4;389/-93I42-934:/4:?DD4-8:I4-?49D10:DD4A,-K393I4:99D4.:4-?4

.339,4;389/-893I42-034:C:88::?4-?4-8:K3..3#4

+38930,??3?49,1;388/.,,9::?42349/:C,.9:8,,?48//99H;/..D43./-/..34!*4;,-9934

-?48HAH943/03#4<,-K:..34;389/-?:,;-.9-?4=DD9E0.:?45!&#&#!(*!64K,033?4

.,-2:8,=-8//./?4.383..34=/C:99D;D943./30/12394-;394.383/./34&%4;,-C:?4323?#4

W,-9./..34;3.933;343/034-?4=DD.DD?9E/.:.9/4;/:8D4=/9:K=/4:8/4G%4;,-993#4

O/.D0./4.,-2:8,=-8//./?49/:9-2:?4K,033?4K,/..34Q,1--=3?4K3/..34<93./34

0-.0:;39403?.3/?;D8/.:?49/:C-?;3/AC-?403,9934.33C,943/?:/.9-94-;394=DDB

.DD?9E/.:.9/4:C:88::?4.383..34=/C:99D;/D4:/;D90D43;-/K/34:C:.49,90/2-/88:I4

8,0,,?4-993K39934<30.33I42-034K33?4:1/9H/.:.9D4A/.9-1/3.9342-A9,;3.934

.HH.9D4-?4.33?,94:1/88/.8,;3?4.388/34=DD.H43./3?-.3/./88:4A:/9D4/9.:DD?40-.B

0:;//?49/:9-/A/?42349,90/2-/88:4.:0D4H8:/.:?4:C,?4?//?4;339/:..34/8K:/.:.9/4

:1D/88:4K,/88:0/?493A-/88:#4J/:C,.9:8,9/:C-?4;3/AC-?48,-993K,0.:88/.,,B

C:?4;,-0./49/:99D;D.9/4H0./0DD?4K,,4K334:/4-8:4;-/?,942,80/.9334A389,,?.34

.33K33?.34<93./340-.0:;3343/?:/.9-3#
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7./30/123..34K3/?/99,2:?4A:?0/8E/C:?4-.389340H.HKH.4-?4;/A2:9/:C-.9-.93I4

2-034-?4.383..34=/C:99D;DD#4+389/-?4;:8;-/9:4.,-2:8834A:?0/8E?4H0./9H/B

.HH99D42349,90/?933?48//99H;/:?4A:?0/8E9/:9-2:?42,80/.,,.4.:0D4.//9D43/A:,9,B

?::940D1./KH0.:94234;3A/?@-94-;3940:.0:/.:.9/4:./88D4KHE.4-/0:,C:?0DH?B

?/..DI42-..34>:8./?@/?40D1D2D-/0:,.4-?43?93?,9413903/.,?.34*#!!#"%%G4

578=-4W,./?4;3A/?@-?0-1;3,.-/0:,C:?0DH?9/4<,-K:?4;389/-934;3.933?6#

V//?4.3?-99,4J//9/.:?48/.934./.D89DD48,:99:8-..34-8:;/:?43./3?-K3/.9:?4A:?B

0/8E/C:?4:8DKD?=//1//?40,,8,;/349/:9-234A:/CD?4-8:9:9,.93403?..30DHK/B
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"!45"*6
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93K/.:.9343/A:,C,4A3/99334.,-23993;/88:4:C,/88:I4-8:993K3?34-?43./30/123?4
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K/.13903/.,94=:1,.9:8833?43./3?K,03/.:.9/4K3/?/9.:K38834.383..3=/C-?483B

0/=:1,.934234/8K3/.:K38834?:49-./3./388/.:94.:/039I42-9034-;394;3/0,993?::94
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.3/?;D8/?:?49/:C,.9:8,9/:9-2:?4;3/A9-4=:1,.9,,4-.3=,-89:?40:.0/?D/.::?4

8,-993K,0.::?I42-934130:??:933?4;,-./3I42342-034=:1,.9,,4;3=33:A9-/.,,B

9::?#4O,-993K,0.:?4K:?:99DK/?:?49/:C,.9:8,K33/8K3..34?D0HH49/:C,.9:B

8,=38;:8,?4;3.933?-993K3?49/:C-?4KDD1D..D4234833C,..3#4N3/00:349/:9-34

:/48,-;,9:934:?DD4.:883/.:88:493A-88:I42-034:/4-8:49DHC:?48,-993K,0.:?431B

;-/?:?#4R,803/.,8,=/:?4=HH9DK/?:?493/4?//C:?43?93K/?:?4:/4-8:493=3?34

9/:C,.9:8,B42349,1;388/.,,.=38;:8,/C:?4;D8/.:..D4HA9:/.9HE..D#4<,-2:8,=-B

8//./?4:C,.93234-?4.,,88/.:..340D./99:8H..D4;/:8D483,.,?,94.:,133;33L4

^[8:KK:4;31K/.93?::949/:C-?;3/AC-?4-.3=,-89:?40:.0:?I4:99D4K/?0DD?B

83/.934K,,9-.934?//..D4380,=:1D/./..D4.,A9:/..34234.//?D4-8:993K3..3I4:99D4

-.3=,-89:?49/:C-?;3/A9-4-?49310-/9:99,4;3/?42343/?-3.933?4-.3=,-89:?4;DB

8/.:0./4234.383/.:0./I4:/4-8:493=3A9,?,9#_

NG)"9J?=L?<<94?4);@:969459

<,-2:8,=-8//./4-?413903/..,943./30/123=HH??E?42,80/.,,.83/?4"F4ML?4!4K-B

K:?9/?4"I4(4234'"40-AC3?4?-23883#4R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4"4

0-A9340-.0::4;389/-?4,80-=-8//99/./34:9,234234(40-A934;389/-?49,1;388/.,,9B

93#4R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4'"40-AC3?4.DD??E0.:88D4.,-23933?4

2,80/.,,C:8934A:?0/8E?4H0./9H/.:8DKDD#

<,-2:8,=-8//./?4=DD9E0.:?4K,033?40H.HKH0.:..D4-8:;3?43./30/123?4.3B

83..3=/C-?403??38934-?4K:10/9H0.:88/.9DI4:99D4.:48//99HH42,80/.,,.83/?4

"FML?4!K-K:?9/?4(40-AC3..349310-/9:99,,?4;389/-?49,1;388/.,,C:?4H88D=/B

9DK/.9D40-.0:;33?4.,-2:8,=-8//./?49:A9D;DD?#47./30/1234-?4?D/?4-88:?4039B

.-99,4.383..34=/C:99D;D0./4:??:?4K,,9342,80/.,,.83/?4"F4ML?4!4K-K:?9/?4

(40-AC3?4?-23883#

7./3..34-?4:?./0./431;/-/93;3I40-.0::0-40H.HKH0.:..D4-8:;34.,-2:8,=-B

8//./?4A388,..34-8:;343./30/1234;389/-?49,1;388/.,,C:?4H88D=/9DK/.9D#

7./30/1234-?43??:99,4.,-2:8,=-8//./88:4.//?D49310-/9,0.:..3I4:99D43./30/123.B

934/8K:?:;D49/:9-4:C/.9D/./4.,-2:8,=-8//./?4:C:88H9H0./D4A,-8:A9/349:A9D;DB

0,;3?.34K,03/.:.9/4;389/-?49,1;388/.,,C:?4H88D=/9DK/.:.9D#4W//==,K39934

.//9DI4K/9:?4K:10/9H0.:88/.9D49/:9-343./30/123.934-?4.339,4.,-2:8,=-8//./?4

9:A9D;D?4.,-1/993K/.:0./493/4K/?0D83/.//?42390-9-/K//?43./30/123?4.33K/B

.:?42D80::?4-?41HACH99HI43./30/12340-.0::42,80/.,,.83/?4"FML?4!4K-K:?9/?4

(40-AC3..34:C:88H9:9H/?493;-/?4;389/-?49,1;388/.,,C:?4H88D=/9DK/.9D#
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JDKD?42D80::?4-?431;/-/93;3I4-?0-4/8K:/.9DI4:99:/49/:C-?43?93K/?:?43./3B

0/123.934;3313??34;389/-?49,1;388/.,,993#

R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3..34-?4<,-K:?4=:1,.9,.83/?4

!"ML?4"4K-K:?9/..349310-/9:9,883493;38834132-/9:99,4.,-2:8,=-8//./?4;389/-?4

9,1;388/.,,C:?4H88D=/9DK/.9D40-.0:;/:?43./30/12-2:?42,80/.,,9934;D899DKD9B

9EK/:?4.H/C:?4;,-0./#4J/:C-?.33?9/132-/9,0.:?49310-/9,0.:?34-?4.,-23934

H8:/.9D4:9,3#4Z3/?/9,..34(40-AC3?4.DD??E0.:..D49310-/9:99,4.383..3=/9-=:B

1,.9:4./.D89DD4.383..3=/C-?431;/-/?9/340-.0:;3?4;3A/?0-:C:88H9H.83,.:0B

0::?#4<,-2:8,=-8//./?43./30/1239I42-90340-.0:;394;389/-?49,1;388/.,,C:?4H8B

8D=/9DK/.9DI4-;394.383..34=/C:99D;/DI42-88:/4-8:4/8K:/.9DI4:99D49/:C-?43?93B

K/?:?4?//.9D4:/4;3313??34;389/-?49,1;388/.,,993#4NH.HKH0.:..D4-8:;3I4;38B

9/-?49,1;388/.,,9::?48//99H;DD4H8:/.9D4:9,34.,-233;34.383..3=/9-=:1,.9:4./B

.D89DD4.DD??E0.:..D49310-/9:99,2343./30/12-2340-.0:;3?4.383..3=/9-B-8:993B

K3?#4R,80/.,,.83/?4!4234'4ML?4.DD??E.9:?48/.D0./43./30/123.383/.,,99340-.B

0:;/34.DD??E0./D4.-;:88:993:..34-?42,80/.,,.83/?4!G4ML?4"4K-K:?9/?4K,B

033?4-9:993;34A,-K/--?4KHE.4.:I4:C:88H99DD0E42,80/.,,.4./9DI4:99:/49/:C-?4

3?93K/.:.934/8K:/.:.9/43/A:,C,4A3/9388/./34;3/0,9,0./3#

R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3..34.,-2:8,=-8//./?43./30/12-234

:/40,/9:?033?4.DDC:9D4:AC-99-K3.9/423403/0/..3493=3,0./..34.383..34=/C:9B

9D;/0./#4+3/00343./30/12394-;394;3A/?0-:C:88H9H.83,.:00::?4K,03/.:.9/4

8DA9E0-A93/.:.9/4.383..34=/C:99D;/DI4?:4;-/;394-88342-/..30/?493=3,0./..34

2,80/./3#4+3A/?0-:C:88H9H.83,.:0:9934.-;:88:993:..34-?4:C,.0,?93B3./30/1B

2-/.934/8K:?:;/?493;-/?4-9:993;34A,-K/--?I4:99D4.383..3=/9-4-?4=-/00:,.4

=DD.DD?9E/.:.9D43./30/12-2:?42,80/.,,C:.93I4234.DD??E.9D49,80/993:..34-?4

;D89:99D;D4931=::99-K3?48332334.383..3=/9-3#4+3A/?0-:C:88H9H.83,.:0:9934

.-;:88:993:..34-?49-/.33893431;/-/93;3I4;-/0-43./30/123?42,80/.:0./49,8-4

0-?01::99/.:.9/4;3313?9334.383..3=/9-.DD??E0.:?493,.938834-8:;3?4/?91:.B

./?#4Q./88D4-8:;3..3493=3,0.:..34-?4./9:?431;/-/93;3I4-?0-4/8K:/.9DI4:99:/4

=,A::?34-8:;3?49/:C,.9:8,9/:9-34./.D89D;D?43./30/123?42,80/.:0./49,8:K/B

?:?4;3313??34;389/-?49,1;388/.,,993#

<,-2:8,=-8//./?43./30/12-234:/4-8:4.DDC:99H4.383..34=/C:99D;/0./4/8K3?48/.DB

:C:88H9H0./D4K,,?4-A:8834.//9D4:C,.0,?93B3./30/12-/..34H8:/.:.9/0/?4K3/?/B

9,.934.HH.9DI4:99D4:AC-9-?4.383..3=/9-4.33993/./4A:8=-.9/42-A9334931=::99-B

K3?4833233?4.383..3=/9--?43./-/..3I42-/..34-?4931;:99342,80/.:?4;3883?40DHB

9E?4;38;-K/.::?#4</0./4;/13?-K3/.:?4:C:88H9:9DD?431;/-/;3?43./30/123B

0-A93/.:.9/4KHE.49/:C-?43?93K/.:.9343/A:,9,;334A3/9933I42340/:89DH9HK/.B

13903/.,94-?4=:1,.9:893;343./3?K,03/.:.9/4K3/?/9.:K38834.383..3=/C-?483B

0/=:1,.9:4234/8K3/.:K38834?:49-./3./388/.:94.:/039I42-9034-;394;3/0,993?::94

.383..3=/9-.DD??E0.:?4.-;:893K/.::?#
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71;/-/93:..34:C:88D4K3/?/9,/.9348DA9E0-AC/.93I4-?0-4.,-2:8,=-8//./4;-/?,94

039.-343./30/123?4.383..34=/C:99D;D0./I4-?40//??/9:99D;D4A,-K/-934KHE.4

9,-K/-/.9,/K:?4K3AC-88/.,,9::?431;/-/C34;/13?-K3/.:?413903/.,?4=:1,.B

9:/93#4R-.403/00/42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3..349310-/9:9,94

3./30/12394039.-993/.//?4.383..34=/C:99D;/0./4;3/?4.,-2:8,=-8//./?4/8K-/9,0B

.:?4=:1,.9::883I43./30/1232,80/.,,993403;:??:993/.//?483/..34:C:88H9:9H.9D#4

JD88E/?4K3/?/99,483/?0-A934/9.:43./3..34./.D89D/./4.3?3K,-9-?.34;3.93/.:.9/4

:AC-99-K3?4.383..3=/9-=:1,.9::?#4N,?4-9:933?4A,-K/--?I4:99D4-8:993K3B

?34-?4.,-2:8,=-8//./?43./30/123?4.383..3=/9-I43./30/1230-A93/?:?4A310/?B

?3?;31342DD40,/9:?0/?4;DAD/.:0./#4R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(4

0-AC3?4K,033?4-?4-893;34/8K:/.9DI49-/./?4.3?-:?4.:8;DD42340//.939-?93I4:9B

9:/43./30/123?42,80/.:0./49,8:K/?:?4;3313??34.,-23993;3?34:9,?34-8:;334

;389/-?49,1;388/.,,993#

R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-AC3?4.3?3K,-C-?4K,033?4.383..3B

=/9-=:1,.9::?49,80/??3?48DA9E0-A93?34-?4/9.:43./30/1234234.:I4;3313?9330-4

9/:C-?43?93K/?:?43./30/123.934;389/-?49,1;388/.,,993#4<,-2:8,=-8//./4-?49-B

C:??,9I4:99D493;3?-K3/.::?49/:C,.9:8,9-/K/?933?48//99H;D88D493;388343./3B

0/1234-?4-9:99,4234;-/C33?4-99334:C:88::?0/?493103.9:893;30./I42-.43/A:9934

/8K:?::#4JDAD?4?DAC:?4:/4-8:4=-/..,82:99,3I4:99:/43./30/1238834;-/./4-8834

:C:88::?0/?4K:10/9H.9D4.,-2:8,=-8//./?49-/K/??388:#4

7./30/123?49/:9-./.D88E?4-A:8834-?40//??/9:99D;D4A,-K/-9343./30/123?4.33?B

9/93=33?#4<,-2:8,=-8//./?49-/K/??3?4=3/?-=/.9:38,:/.//?40,,8,,4<,-K::?4

0-AC/.9,;3?42349DD88D493=3A9,;3?49/:C,.9:8,9-/K/??3?49-12,K/?:?#4<,-2:B

8,=-8//./?4;389/-?49,1;388/.,,C:?4H88D=/9--?48//99H;DD?49:A9D;DD?40,,8,,4

.:?4;,-0./4HA9:HC:?=/9-4K,/C:?4;389/-/C:?4;3.933;/349:A9D;/D4A-/93;//?4

9-/K/:8/K//?#4JDAD?4HA9:/.9HEAE?40,,8,,4KHE.49/:9-2:?48,-;,993K/?:?4

K3AC-88/./.934,A0/.93I42-9034.33993;394;3313?9334;389/-?49,1;388/.,,993#4

7./30/123?4.33?9/323?0-A93?349/:C,.9:8,9-/K/?933?48//99H;D..D403?.3/?;DB

8/.:..D49/:C-?;3/AC-..34:/4-88,940DH9D?9E?D49:ACD4H0./99D/.//?43./30/12-/B

A/?4:1/88/./D4.383..3=/9-K:10/?9E2D493/48,-;,9,0.:?0/:89-:A9-23#4O,-993B

K,0.:88/.:?349/:9-2:?;3/A9-?34.339,343./30/12334:C:88H9:99//?40DH9:99D;D?4

;3/?4.//A:?49310-/9,0.::?I42-A-?4.:4-8/43??:99,I4:/0D4.//?D4-8:;/349/:9-234

-88,949310-/9:99,43??:993;30./42,80/.,,9::?#4Q/4;-/C34:C:88H99DDI40,9:?4A38B

8/?9-B-/0:,.4-?49:A?H9I4:99D4.,-2:8,=-8//./?4-8/./49,88,949/:C,.9:8834HA9:/.B

9HE93A-8933?4.,A93,9,K/.9343./30/123?43?93K/.::?#4<,-2:8,=-8//./4-?40,/B

9:?0/?4.,,88/.:..340D./99:8H..D4/8K-/993?,942,80/.:?40:.0,.9:8,?4=-/0B

0:,0.:88/.:?48,-?9::?4;,-0./4;31K/.93?::?.343./30/123?48,-;,993?::8934

93A-893I4:99D4-.3=,-89:?49/:C-?;3/A9-4-?4:C:88::?0/?48,-993K,0.:88/.93423
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9310-/9:99,4;3/?4-.3=,-89:?4;D8/.:0./#4<,-2:8,=-8//./?40/12388/.:.9/4234

.,,88/.:..340D./99:8H..D4:./99DK/:?4.:/00-2:?4=:1,.9::88340-10:/?4A388/?9-B

-/0:,.4=/9DD4.:8;/9:99H?DI4:99D4K3/?/9,?49/:C-?;3/AC-?4-?49-/K/??3?4

:1/9H/.8,-?9::?4;,-0./4-88,949310-/9,.4-88348,-993K,0.:88/.93#

R,80/.,,.83/?4!F4ML?4!4K-K:?9/?4=DD.DD??E?4K,033?4;/13?-K3/.:?43./3B

0/123?43?93K/.:.934=DD99DD4.:4;/13?-K3/?:?I42-?034A388,..343./30/1234-?#4

NH.:/.:?4;/13?-K3/.:?43./3?34-?431;/-/C3I4-?0-43./30/12342-8830/?483/..34

.DDC:9H88D4=:1,.9::8834.383..34=/C:99D;D#4</88DI4:99D42-90,94K,,9493A-940,/?4

3./30/123?43?93K/.:.934=DD99D;D4;/13?-K3/?:?4-;394:./99D?::940D./9H0B

./DD?43./30/123?42,80/.,,C:.93I4:/4-8:43./3..34;D8/9E?9D4-/0:,C:88/.934K:1B

0/9H.9D#44

R,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(40-A9334.-;:88:933?403/00//?4.,-2:8,B

=-8//./?43./30/12-/A/?I42-90340-.0:;394;389/-?49,1;388/.,,C:?4H88D=/9DK/.9D#4

JD883/./343./30/12-234;-/C33?4.33C34:1/48DA9:/.9D#4VH940H.HKH0.:..D4-8:;34

3./30/1234-?4.339,4-.3?349/:C,.9:8,=38;:8,2:?4;D8/.9D48,-993K,0.:88/.934

9/:9-2:?;3/A9-3#4<,-2:8,=-8//./4-?43./30/12-2:?4234.,,88/.:..340D./99:8H..D4

:./9:9H?4=:1,.9::8834-.-/993?,9I4:99D4?D/?4.33C,?48,-993K,0.:88/.:?49/:C-?4

2,80/.93K/?:?4;-/4;3/0,993340/:89:/.:.9/4.,-2:8,=-8//./?4HA9:/.9HE93A-2:?4

A38,00,,9::?42390-..348,-;,99334.,-2:8,=-8//./88:49/:C,.9:8,9/:9-23#4JD8B

83/.9:?49/:9-2:?4.33K399342DDK/?:?4.33993/./4A:/0:?9DD4.,-2:8,=-8//./?4

:C:88H9H0./D4A-/9334;389/-?49,1;388/.,,C:?4H88D=/9DK/.::?48//99H;/D49:A9DB

;/DD?4234./9:?4;3313?9334;389/-?49,1;388/.,,993#

QC:88D483,.,9,?4=:1,.9::8834:/4-8:42,80/.,,.83/?4"F4ML?4!4K-K:?9/?4(4

0-AC3?4;3A/?0-:C:88H9H.83,.:00::..349310-/9:9,883493;38834/8K:/.9DI4:99D4

9/:C-?43?93K/?:?4=,A::?34-8:;3.9343./30/123.934:/4;3313??34;389/-?49,1B

;388/.,,993#4

N,?43./30/1234-?4K3/?/9,?483/?0-AC3?4=:1,.9::8834.383..34=/C:99D;DI4:/4

-8:4931=::?4-9933403?9334.,-2:8,=-8//./?4=DD9E0.:..D4.-;:88:99,/A/?42,80/B

.,,.83/?4"F4ML?4!4K-K:?9/?4"4234'"40-AC3?4.383..3=/9-=:1,.9:/.//?#

QC:88D4K3/?/9,/8834=:1,.9:/88342340,?4-9:933?4A,-K/--?40-10:/KK3..34

A388/?9-B-/0:,C:..34:./9:9H94;339/K,0.:942343./3..34.339,4.:8;/9H.I4>:8./?B

@/?4A388/?9-B-/0:,C:?4=DD9E.4-?40,K-993;34234.,-2:8,=-8//./?4=DD9E.I42-?B

034K,033?43./30/123=HH?9E4-?4AH8D99HI4-?4.339:993;34;-/K33?#4
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