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?@8!,93-9/$&'!-&#'+,!/6&/!+3-'.,+!/6+!,J+'+/&'!;.7,!V?$&-+3/$3.!+/!&')2!DCE_&Y)!T.R+B+;2!
,$3-+!/6+,+!<+&,0;+<+3/,!R+;+!'$<$/+7!/.!/6;++!/$<+=.$3/,!&37!&!,0#,+/!.>!/6+!,J+'+/&'!
;.7,2! R+! &',.! $37+=+37+3/'9! 7+/+;<$3+7! ,J+'+/&'! ;.7! '+3%/6! <+&,0;+<+3/,! B$&! ?@8!
$<<03.>'0.;+,-+3/!,/&$3$3%!$3!>$1+7!+<#;9.,!&/!&!,+;$+,!.>!/$<+=.$3/,!#+/R++3!DC!&37!]C!
6=>)!46+!;+,0'/,!,6.R!'&;%+'9!-.<=&;&#'+!;+,0'/,! $3! '$B+!&37!>$1+7!+<#;9.,2!&'#+$/!R$/6!
,.<+! 7$,-;+=&3-$+,2! >.;! /6+! <&h.;$/9! .>! ,J+'+/&'! +'+<+3/,! VM$%)! ]"NTY)! T.R+B+;2!
$3/+;+,/$3%'92!/6+!'+3%/6,!.>!#./6!/6+!&3.39<.0,!;.7,!&37!/6+!*O8,!7$,&%;++7!#+/R++3!
<+&,0;+<+3/,!$3!'$B+!&37!>$1+7!+<#;9.,!VM$%)!]"2!8Y)!46+!&3.39<.0,!;.7,!&37!*O8,!
&;+!+&-6!;&7$$!.>!/6+!$3$/$&'!/;$;&7$&/+,!/6&/!/+;<$3&/+!$3!&!#;&3-6!/6&/!#.037,!/6+<2!&37!
&;+! ;+'&/$B+'9! ,/&/$-! 70;$3%! /6$,! $3/+;B&'! .>! ,J+'+/&'! %;.R/6)! 46+,+! 7&/&! ,0%%+,/! /6&/!
<+&,0;$3%! /6+,+! +'+<+3/,! >;.<! $<<03.,/&$3,! .B+;+,/$<&/+,! /6+$;! '+3%/62! =.,,$#'9!
#+-&0,+!/6+!=;+-$,+!#;&3-6!=.$3/,!&/!+&-6!+37!&;+!&<#$%0.0,!70+!/.!.B+;'&==$3%!?@8,!
R$/6$3!/6+!-'0,/+;,)!46+!;+,0'/,!>0;/6+;!,0%%+,/!/6&/!=.'9-6;.<+!'&#+'$3%!$3!'$B+!+<#;9.,!
.>>+;,!&!<.;+!=;+-$,+!&37!;+'$&#'+!;+&7N.0/!.>!/6+!'+3%/6!.>!/6+!,J+'+/&'!+'+<+3/,)!

M;.<!/6+,+!7&/&2!R+!&',.!-&'-0'&/+7!/6+!&B+;&%+!;&/+!.>!+'.3%&/$.3!.>!+&-6!,J+'+/&'!
+'+<+3/!#+/R++3!DC!&37!̀ C!6=>)!U+!-.<=&;+7!.0;!;+,0'/,!/.!/6.,+!.#/&$3+7!$3!&!=;+B$.0,!
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,/079! /6&/! <+&,0;+7! /6+! +'.3%&/$.3! 793&<$-,! .>! /6+! 7$>>+;+3/! ,J+'+/&'! +'+<+3/,! 0,$3%!
,$3%'+!=0',+,!.>!-&'-+$3!%;++3!VP0,,!&37!(//+3,.632!EZZ^Y)!(&-6!&==;.&-6!>.037!,$<$'&;!
;+'&/$B+!+'.3%&/$.3!;&/+,!&-;.,,!/6+!,J+'+/&'!+'+<+3/,e! >.;!+1&<='+2! /6+!#.79!;.7,!&37!
&#.;&'!;.7,!+'.3%&/+7!<.,/!\0$-J'92!R6$'+!/6+!+'.3%&/$.3!.>!/6+!*O8,!&37!O4,!R&,!,'.R+;!
VM$%)! ]gY)! g3/+;+,/$3%'92! /6+! +'.3%&/$.3! ;&/+,! <+&,0;+7! $3! =.'9-6;.<+N'&#+'+7! +<#;9.,!
R+;+!-.3,$,/+3/'9!'+,,!/6&3!/6+!;&/+,!<+&,0;+7!$3!+<#;9.,!'&#+'+7!R$/6!&!,$3%'+!-&'-+$3!
=0',+S!6.R+B+;2!/6$,!7$>>+;+3-+!R&,!.3'9!&#.0/!.3+!/.!>$B+!<$-;.<+/+;,!=+;!6.0;!&37!-.0'7!
,$<='9!#+!70+!/.!/+-63$-&'!7$>>+;+3-+,2!$3-'07$3%!DN*!&3&'9,$,!>;.<!+=$>'0.;+,-+3/!$<&%+,!
0,$3%!&3!.-0'&;!<$-;.<+/+;!$3!/6+!=;$.;!,/07$+,!VP0,,!&37!(//+3,.632!EZZ^Y2!B+;,0,!]N*!
&3&'9,$,! 6+;+$3! >;.<! -.3>.-&'! $<&%+,! R$/6! =;+-$,+! +37N=.$3/! <+&,0;+<+3/,! +1/;&-/+7!
>;.<!/6+!KN,/&-J,)!aB+;&''2!/6+,+!;+,0'/,!,0%%+,/!/6&/!=.'9-6;.<+!'&#+'$3%!-&=/0;+7!0,$3%!
-.3>.-&'!<$-;.,-.=9!.>>+;,!/6+!<.,/!=;+-$,+!&==;.&-6!>.;!/6+!<+&,0;+<+3/!.>!,J+'+/&'!
%;.R/6!793&<$-,)!!
!
<.'.-5'-#$+ 67.2-#'7(+ '*+ *"(%&.7(7)*+ '(+ %7(#.71+ -(5+ -='#'('43>+ %&17.-#$3>+ 7.+ ?@ABCDAE3
#.$-#$5+$24."7*+4)#+'*+-*"(%&.7(7)*+'(+F'01!3#.$-#$5+$24."7*+
!

T&B$3%!+,/&#'$,6+7!&!/+-63$\0+!>.;!=.'9-6;.<+!'&#+'$3%!.>!+'.3%&/$3%!,+&!0;-6$3!
'&;B&'!,J+'+/.3,2!R+!3+1/!+1='.;+7!/6+!/+<=.;&'!$3>.;<&/$.3!R+!-.0'7!%&$3!&#.0/!,J+'+/&'!
=&//+;3$3%)!46+!+&;'$+,/!+B+3/! $3!,J+'+/&'!=&//+;3$3%! $,!/6+! $3$/$&/$.3!&37!+'.3%&/$.3!.>!&!
=&$;! .>! /;$;&7$&/+,)! M;.<! /6$,! $3$/$&'! =&//+;32! =;$<&;9! &37! ,+-.37&;9! ,J+'+/&'! +'+<+3/,!
#;&3-6!&37!+'.3%&/+!VM$%)!D"Y)!46+!/;$;&7$&/+,!&;+!/6.0%6/!/.!#+!>0''9!+1/+37+7!#9!/6+!/$<+!
,+-.37&;9! =&//+;3$3%! #+%$3,! &;.037! D`! 6=>S! ,.2! /.! &,,+,,! R6+/6+;! .;! 3./! /;$;&7$&/+!
>.;<&/$.3!=;.-++7+7!3.;<&''9!$3!=+;/0;#+7!+<#;9.,2!R+!,+'+-/+7!D`!6=>!&,!/6+!/$<+=.$3/!
&/!R6$-6!/.!=+;>.;<!/6+!>'0.;.-6;.<+!,R$/-6)!G$3-+!,.<+!.>!/6+!=+;/0;#&%+3,!#+$3%!/+,/+7!
R+;+!7$,,.'B+7!$3!*@Ga2!R+!>$;,/! /+,/+7!R6+/6+;!*@Ga!/;+&/<+3/! $/,+'>!=;.70-+,!&39!
7$,;0=/$.3,! /.! 3.;<&'! /+<=.;&'! 793&<$-,! .>! /;$;&7$&/+! >.;<&/$.3)! G$<$'&;! /.! -.3/;.'!
+<#;9.,!R6.,+!>'0.;.-6;.<+,!R+;+!,R$/-6+7!&/!/6+!,&<+!/$<+!=.$3/!VM$%)!D:Y2!/6+!/R.!
/;$;&7$&/+,!$3!*@GaN/;+&/+7!+<#;9.,!&==+&;!/.!#+!-.<='+/+'9!'&#+'+7!R$/6!19'+3.'!.;&3%+!
VM$%)!`"2!3pE_Y)!4&J+3!/.%+/6+;2!/6+,+!7&/&!,0%%+,/!/6&/!/;+&/<+3/!R$/6!*@Ga!&'.3+!$,!
3./!,0>>$-$+3/!/.!=+;/0;#!/6+!/+<=.;&'!793&<$-,!.>!/;$;&7$&/+!>.;<&/$.3)!!

L+1/2!R+!,$<$'&;'9!&,,+,,+7!/;$;&7$&/+!>.;<&/$.3!793&<$-,!$3!+<#;9.,!/;+&/+7!R$/6!
>.0;!R+''N+,/&#'$,6+7!=+;/0;#&%+3,! /6&/!7$,;0=/!,J+'+/&'!=&//+;3$3%e!3$-J+'! VL$Y2!-6'.;&/+!
V8'a$Y2!&1$/$3$#! V"dY2!&37!G:`]EF`D! VG:`]Y)!L$-J+'!R&,!.3+!.>! /6+!+&;'$+,/!-6+<$-&',!
;+=.;/+7!/.!=+;/0;#!,+&!0;-6$3!,J+'+/&'!=&//+;3$3%!VW&''$+;2!EZF_Y)!G$3-+!/6+32!;+,+&;-6+;,!
6&B+!+,/&#'$,6+7!/6&/!3$-J+'!/;+&/<+3/!7$,;0=/,!/6+!7.;,&'NB+3/;&'!=.'&;$/9!.>!/6+!+-/.7+;<2!
;+,0'/$3%! $3! B+3/;&'$K+7! +<#;9.,! R$/6! ;&7$&'$K+7! ,J+'+/.3,! &37! +1-+,,! 30<#+;! .>!
/;$;&7$&/+,!V";<,/;.3%!+/!&')2!EZZ]S!*0#.-!+/!&')2!DCC`S!M'.R+;,!+/!&')2!DCC`S!T&;7$3!+/!&')2!
EZZDY)!U+!R+;+!/6+;+>.;+!-0;$.0,!/.! '+&;3!R6+/6+;!=.'9-6;.<+!'&#+'$3%!R.0'7!=;.B$7+!
&39!/+<=.;&'!$3,$%6/!$3/.!/6+!>.;<&/$.3!.>!/6+,+!+1/;&!/;$;&7$&/+,)!g3/+;+,/$3%'92!&'/6.0%6!
&''! 3$-J+'N/;+&/+7! +<#;9.,! 6&7! &/! '+&,/! ]! /;$;&7$&/+,2! <.,/! +<#;9.,! VF`q2! 3p`_Y! 6&7!
=;.70-+7!.3'9!.3+!.;!/R.!/;$;&7$&/+,!#9!D`!6=>!R6$'+!/6+!;+<&$37+;!R+;+!=;.70-+7!&>/+;!
D`! 6=>2! &,! $37$-&/+7! #9! /6+$;! '&#+'$3%! .3'9! R$/6! -&'-+$3! #'0+! VM$%)! `:Y)! 460,2! 3$-J+'!
/;+&/<+3/! $,! ,0>>$-$+3/! /.! $370-+! &,93-6;.39! $3! /;$;&7$&/+! >.;<&/$.3)! M0;/6+;<.;+2! /6+!
19'+3.'!.;&3%+!'&#+'!=;+,+3/!R$/6$3!/6+!>$;,/!/;$;&7$&/+V,Y!&==+&;+7!/.!-.B+;!&!<0-6!,<&''+;!
&;+&! /6&3! $3! -.3/;.'! +<#;9.,)! 46$,! ,0%%+,/,! /6&/! '+,,! #$.<$3+;&'$K&/$.3! 6&7! .--0;;+7!
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R$/6$3!/6+!/;$;&7$&/+,!>.;<+7!#9!D`!6=>2!$37$-&/$3%!/6&/!3$-J+'!/;+&/<+3/!$,!&',.!,0>>$-$+3/!/.!
7+'&9!$3!/;$;&7$&/+!$3$/$&/$.3!.;!+'.3%&/$.3!-.<=&;+7!/.!-.3/;.',)!!

"3./6+;!=+;/0;#&%+3!/6&/!&>>+-/,!,J+'+/&'!7+B+'.=<+3/! $3!,+&!0;-6$3!+<#;9.,!$,!
-6'.;&/+2! R6$-6! $36$#$/,! /6+! =;.70-/$.3! .>! ,0'>&/+7! =;./+.%'9-&3,! /6&/! &;+! 3.;<&''9!
B+3/;&''9!+3;$-6+7!V:+;%+;.3!+/!&')2!DCEES!?$&-+3/$3.!+/!&')2!DCE_&Y)!(<#;9.,!+1=.,+7!/.!
-6'.;&/+!&>/+;!%&,/;0'&/$.3!+16$#$/!,J+'+/&'!=&//+;3$3%!7+>+-/,2!$3-'07$3%!/6+!'.,,!.>!B+3/;&'!
+'+<+3/,!V?$&-+3/$3.!+/!&')2!DCE_Y)!U6+3!R+!=+;>.;<+7!=.'9-6;.<+!'&#+'$3%!.>!+<#;9.,!
/6&/! R+;+! /;+&/+7! R$/6! -6'.;&/+! &/! +&;'9! %&,/;0'&! ,/&%+2! R+! >.037! /6&/! #./6! /;$;&7$&/+,!
>.;<+7!=;$.;!/.!D`!6=>!VM$%)!`8Y)!460,2!7+,=$/+!/6+!7;&<&/$-!,/03/$3%!.>!/6+!'&;B&'!,J+'+/.3!
&37! '.,,! .>! <&39! ,+-.37&;9! ,J+'+/&'! +'+<+3/,! $370-+7! #9! '&/+! -6'.;&/+! /;+&/<+3/2!
/;$;&7$&/+!>.;<&/$.3!&==+&;,!/.!.--0;!,93-6;.3.0,'9!&37!R$/6!3.;<&'!/+<=.;&'!793&<$-,!
$3!/6+,+!+<#;9.,)!46+!=;+,+3-+!.>!,0'>&/+7!=;./+.%'9-&3,!70;$3%!%&,/;0'&/$.3!$,!/6+;+>.;+!
3./!;+\0$;+7!>.;!/$<+'9!.;!,93-6;.3.0,!/;$;&7$&/+!>.;<&/$.3)!!

a0;! '&#!&37!./6+;,!6&B+!=;+B$.0,'9! $3B+,/$%&/+7! /6+!+>>+-/,!.>!&1$/$3$#2!&!O(PM!
$36$#$/.;2! .3! ,J+'+/&'! =&//+;3$3%)! 4;+&/<+3/! R$/6! &1$/$3$#! &/! +&;'9! %&,/;0'&! ,/&%+! #'.-J,!
<$%;&/$.3!.>!/6+!?@8,!.0/!.>!/6+!;$3%N&37N-.;7,!>.;<&/$.32!;+,0'/$3%!$3!,/03/+7!,J+'+/&'!
;.7,!&37!'.,,!.>!,.<+!,+-.37&;9!+'+<+3/,!V"7.<&J.N"3J.<&6!&37!(//+3,.632!DCE]S!
?$&-+3/$3.!+/!&')2!DCE_&S!G03!&37!(//+3,.632!DCE`Y)!U+!R+;+!/6+;+>.;+!-0;$.0,!R6+/6+;!
&1$/$3$#N<+7$&/+7!$36$#$/$.3!.>!?@8!<$%;&/$.3!<$%6/!;+>'+-/!7+'&9+7!/;$;&7$&/+!>.;<&/$.3)!
U6+3!R+!=+;>.;<+7!=.'9-6;.<+!'&#+'$3%!.>!+<#;9.,!/;+&/+7!R$/6!&1$/$3$#!&/!E_!6=>2!R+!
>.037!/6&/!#./6!/;$;&7$&/+,!>.;<+7!#9!D`!6=>!VM$%)!`*S!@.B$+!G`Y)!460,2!O(PM!,$%3&'$3%!
&>/+;!E_!6=>!$,!3./!;+\0$;+7!>.;!/$<+'9!.;!,93-6;.3.0,!/;$;&7$&/+!>.;<&/$.3)!

W&,/'92!G:`]2!&!,=+-$>$-!$36$#$/.;!.>!/6+!4PMc!;+-+=/.;!"'J`bFb^2!=+;/0;#,!&3/+;$.;!
,J+'+/&'! =&//+;3$3%! V?$&-+3/$3.! +/! &')2! DCEFY)! "'/6.0%6! G:`]! /;+&/<+3/! <&$3'9! &>>+-/,!
,+-.37&;9!,J+'+/&'!+'+<+3/,2!R6+/6+;!&#3.;<&'$/$+,!$3!/;$;&7$&/+!>.;<&/$.3!-.3/;$#0/+!/.!
/6.,+!=6+3./9=+,! $,!&3!.=+3!\0+,/$.3)!"--.;7$3%'92!R+!&,,+,,+7!=.'9-6;.<+N'&#+'+7!
G:`]N/;+&/+7! +<#;9.,)! 46+! 7$,/;$#0/$.3! .>! 19'+3.'! .;&3%+! $3! G:`]N/;+&/+7! +<#;9.,!
,0%%+,/!/6&/!/;$;&7$&/+!>.;<&/$.3!$,!,93-6;.3.0,!&37!.--0;,!=;$.;!/.!D`!6=>!VM$%)!̀ (Y)!460,2!
,$%3&'$3%! /6;.0%6! "'J`bFb^! 70;$3%! .;! &>/+;! %&,/;0'&/$.3! $,! 3./! ;+\0$;+7! >.;! /$<+'9! .;!
,93-6;.3.0,!/;$;&7$&/+!>.;<&/$.3)!!
!
F'01!+#.$-#2$(#+'*+*)66'%'$(#+#7+;$.#).4+#.'.-5'-#$+#'2'(/+-(5+*"(%&.7("+
$

a>!&''!=+;/0;#&/$.3,!+1='.;+7!$3!/6$,!=&=+;!/60,!>&;2!/;+&/<+3/!R$/6!3$-J+'!VM$%)!`:Y!
=;.70-+7! /6+! <.,/! $3/+;+,/$3%! =+;/0;#&/$.3,! .>! /6+! /+<=.;&'! 793&<$-,! .>! /;$;&7$&/+!
>.;<&/$.3)!4.!#+//+;!037+;,/&37!6.R!/6.,+!793&<$-,!&;+!=+;/0;#+72!R+!>$;,/!=+;>.;<+7!&!
<.;+!7+/&$'+7!&,,+,,<+3/!.>!/6+!3.;<&'!/+<=.;&'!793&<$-,!.>!/;$;&7$&/+!>.;<&/$.3!0,$3%!
&!,+;$+,!.>!/R.N-.'.;!>'0.;.-6;.<+!'&#+'$3%!+1=+;$<+3/,!$3!R6$-6!R+!B&;$+7!/6+!/$<+!.>!/6+!
,R$/-6! #+/R++3! 19'+3.'! .;&3%+2! 7+'$B+;+7! >$;,/2! &37! -&'-+$3! #'0+! 70;$3%! +&;'9! ,J+'+/&'!
=&//+;3$3%! VM$%)! F"N(Y)! 46+! +1/+3/! .>! /6+! 19'+3.'! .;&3%+! ,$%3&'! /6&/! &==+&;+7! $3! /6+!
;+,0'/$3%!,J+'+/.3,!-.;;+,=.37,!R$/6!/6+!+1/+3/!.>!/;$;&7$&/+!>.;<&/$.3!&37!+'.3%&/$.3!/6&/!
6&7! .--0;;+7! #9! /6+! /$<+! .>! /6+! >'0.;.-6;.<+! ,R$/-6! /.! -&'-+$3! #'0+)! U+! >.037! /6&/!
,R$/-6$3%!&/!ED!6=>!=;.70-+7!+<#;9.,!$3!R6$-6!3.!19'+3.'!.;&3%+!R&,!7+/+-/+7!$3!/6+!
'&;B&'!,J+'+/.3!$/,+'>S!6.R+B+;2!,.<+!,$%3&'!&==+&;+7!$3!-&'-$0<N;$-6!B+,$-'+,!/6;.0%6.0/!
/6+!+<#;9.!VM$%!F"2!fY)!:./6!/;$;&7$&/+,!R+;+!>0''9!'&#+'+7!R$/6!-&'-+$3!#'0+2!,0%%+,/$3%!
/6&/! /6+9! >.;<+7!&>/+;! ED!6=>)!(<#;9.,!R$/6! >'0.;.-6;.<+,!,R$/-6+7!&/! EF!6=>!<.,/'9!
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+16$#$/+7!=03-/&!.>!19'+3.'!.;&3%+!,$%3&'!$3!/6+!-+3/;&'!=.$3/!.>!+&-6!/;$;&7$&/+!&'.3%!R$/6!
'&#+'+7!B+,$-'+,!VM$%)!F:!&;;.R6+&7,2!fY2!R6$'+!&!<$3.;$/9!.>!/6$,!%;.0=!V]Fq2!3pE^Y!!7$7!
3./! $3-.;=.;&/+! 19'+3.'! .;&3%+! ,$%3&'! $3! /6+! /;$;&7$&/+,)! (<#;9.,! R$/6! >'0.;.-6;.<+,!
,R$/-6+7!&/!E[!6=>!6&7!7+/+-/&#'+!19'+3.'!.;&3%+!'&#+'!$3!&''!/6;++!;&7$$!.>!/6+!/;$;&7$&/+,!
VM$%)!F82!fY2!R6$'+!+<#;9.,!,R$/-6+7!&/!DE!&37!D`!6=>!+16$#$/+7!-.<='+/+! '&#+'$3%!.>!
/;$;&7$&/+,!&'.3%!R$/6!=&;/$&'!'&#+'$3%!.>!./6+;!=;$<&;9!,J+'+/&'!+'+<+3/,!,0-6!&,!/6+!#.79!
;.7,! VM$%)!F*N(2!fY)!4&J+3! /.%+/6+;2! /6$,! /$<+-.0;,+!,0%%+,/,!#$.<$3+;&'$K&/$.3!.>! /6+!
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,/&/$,/$-&''9!,$%3$>$-&3/'9!,<&''+;!$3!&1$/$3$#N/;+&/+7!+<#;9.,!-.<=&;+7!/.!-.3/;.',!VM$%)!
_P2!TY)!g3/+;+,/$3%'92!R+!&',.!.#,+;B+7!/6&/!&1$/$3$#N/;+&/+7!+<#;9.,!6&7!&!,/&/$,/$-&''9!
,$%3$>$-&3/!7$>>+;+3-+!$3!/6$,!&3%'+!#+/R++3!/6+!'+>/!&37!;$%6/!/;$;&7$&/+,!V3./!,6.R3Y2!
,0%%+,/$3%!/6&/!#$'&/+;&'!,9<<+/;9!$,!=+;/0;#+7!#9!'.,,!.>!O(PM!,$%3&'$3%)!46+,+!
>$37$3%,!,0%%+,/!/6&/!/6+!&3/+;$.;N=.,/+;$.;!.;$+3/&/$.3!7+>+-/,!.#,+;B+7!$3!&1$/$3$#N
/;+&/+7!+<#;9.,!&;+!70+!/.!&#3.;<&'!;./&/$.3!.>!/6+!/;$;&7$&/+,!/6+<,+'B+,!;&/6+;!/6&3!
&#3.;<&'!,6&=+!.;!#;&3-6$3%!.>!/6+!/;$;&7$&/+!,=$-0'+,2!R6$-6!$3!/0;3!,0%%+,/,!/6&/!
O(PM!,$%3&'$3%!$,!;+\0$;+7!#./6!/.!&'$%3!&37!/.!-..;7$3&/+!/6+!.;$+3/&/$.3!.>!/6+!
/;$;&7$&/+!&#.0/!/6+!"?!&1$,!/.!=;.70-+!3.;<&''9!.;$+3/+7!=;$<&;9!,J+'+/&'!+'+<+3/,)!!
!
!
$ $
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8+)36))+&5$
!
g3!/6$,!,/0792!R+!+,/&#'$,6!=.'9-6;.<+!'&#+'$3%!.>!/6+!,+&!0;-6$3!'&;B&'!,J+'+/.3!&,!

&3!&==;.&-6!>.;!<+&,0;$3%!/6+!/+<=.;&'!793&<$-,!.>!,J+'+/&'!;.7!+'.3%&/$.32!/6$-J+3$3%2!
&37!=&//+;3$3%)!?;+B$.0,!,/07$+,!6&B+!0,+7!-&'-+$3!/.!'&#+'!/6+!,+&!0;-6$3!,J+'+/.3!&37!
-&'-$0<N#+&;$3%!B+,$-'+,!VP0,,!&37!(//+3,.632!EZZ^S!f$''$&3!&37!U$'/2!DCE^S!G-6&/K#+;%!
+/!&')2!DCEFS!O$7&B,J9!+/!&')2!DCE`S!O$7&B,J9!+/!&')2!DCEFS!U$3/+;!+/!&')2!DCDEY)!T+;+2!R+!
,0--+,,>0''9!;+='$-&/+!/6+,+!;+,0'/,2!7+<.3,/;&/$3%!,/;.3%!-&'-+$3!'&#+'$3%!$3!/6+!,J+'+/.3!
&,!R+''!&,!$3!B+,$-'+,!$3!-+'',!/6;.0%6.0/!/6+!+<#;9.,!VM$%)!EM2!GEgY)!U+!&',.!.=/$<$K+!
'&#+'$3%!/6+!,+&!0;-6$3!'&;B&'!,J+'+/.3!R$/6!>.0;!./6+;!-&'-$0<N#$37$3%!>'0.;.-6;.<+,!/6&/!
6&B+!=;+B$.0,'9!#++3!0,+7! /.! '&#+'!<$3+;&'$K$3%! /$,,0+,! $3!./6+;!,9,/+<,e!&'$K&;$3! ;+72!
19'+3.'!.;&3%+2!/+/;&-9-'$3+2!&37!-&'-+$3!#'0+!VT&;;$,2!EZ_CS!@$'-6!+/!&')2!EZF^S!Q&63!&37!
?+;;+32!EZ^CS!Q&63!+/!&')2!EZ^EY)!U6$'+!19'+3.'!.;&3%+!&37!-&'-+$3!#'0+!,+'+-/$B+'9!'&#+'!
/6+!'&;B&'!,J+'+/.3!R$/6.0/!=+;/0;#$3%!3.;<&'!,J+'+/&'!=&//+;3$3%!VM$%)!E*2!PS!M$%)!GEP2!jS!
@.B$+! GEY2! ./6+;! >'0.;.-6;.<+,! =;.70-+7! >&$3/! '&#+'$3%! V/+/;&-9-'$3+Y! .;! /+;&/.%+3$-!
+>>+-/,!V&'$K&;$3!;+7Y!VM$%)!E82!(S!M$%)!GEM2!TY)!46+,+!;+,0'/,!&;+!-.3,$,/+3/!R$/6! /6.,+!
.#,+;B+7!#9!./6+;,e!&'$K&;$3!;+7!,.'0/$.3,!6&B+!3./+7!/.1$-$/9!$3!B+;/+#;&/+!,9,/+<,!R6+3!
0,+7!/.! '&#+'!#.3+!,/;0-/0;+,!VT&;;$,2!EZ_CS!Q&63!X!?+;;+32!EZ^DS!@+9+;!+/!&')2!DCEDY!
&37!/+/;&-9-'$3+!6&,!=;+B$.0,'9!#++3!.#,+;B+7!/.!=;.70-+!>&$3/!'&#+'$3%!Vj.63,.3!+/!&')2!
DCE]Y)!!

8&'-$0<N#$37$3%! >'0.;.-6;.<+,! 6&B+! =;+B$.0,'9! #++3! 0,+7! /.! %&$3! /+<=.;&'!
$3>.;<&/$.3!&#.0/!#.3+!%;.R/6!&37!;+%+3+;&/$.3!/6;.0%6!,+\0+3/$&'!&77$/$.3!.>!<0'/$='+!
>'0.;.-6;.<+,!V(''+;,!&37!j.63,.32!DCCZS!L3!+/!&')2!EZ[_S!ai:;$+3!+/!&')2!DCCDS!?&0/J+!+/!
&')2!DCC^S!G&037+;,!+/!&')2!EZZDS!G/0&;/!+/!&')2!EZZDY)!T.R+B+;2! /.!7&/+!3.!=.'9-6;.<+!
'&#+'$3%!+1=+;$<+3/,!6&B+!#++3!=+;>.;<+7!$3!/6+!7+B+'.=$3%!,+&!0;-6$3!'&;B&+)!T+;+2!R+!
.=/$<$K+!&!=;./.-.'!>.;!=.'9-6;.<+!'&#+'$3%!.>!/6+!,+&!0;-6$3!'&;B&'!,J+'+/.3!R$/6!0=!/.!
/6;++!>'0.;.-6;.<+,!B$&!3+,/+7!=0',+N-6&,+!+1=+;$<+3/,)!U+!7+<.3,/;&/+!/6&/!19'+3.'!
.;&3%+2!-&'-+$32!&37!-&'-+$3!#'0+!&;+!7$,/$3%0$,6&#'+!R$/6$3!&!,$3%'+!'&;B&'!,J+'+/.3!&37!
/6&/!-'+&;!>'0.;.-6;.<+!'&#+'$3%!R$/6$3!/6+!'&;B&'!,J+'+/.3!-&3!#+!&-6$+B+7!&>/+;!&/!'+&,/!
/R.!6.0;,!.>!+1=.,0;+!/.!-&'-+$3!#'0+2!/6;++!6.0;,!.>!+1=.,0;+!/.!19'+3.'!.;&3%+2!.;!>.0;!
6.0;,!.>!+1=.,0;+!/.!-&'-+$3!%;++3!VM$%)!DS!M$%)!GDY)!46$,!/$<+>;&<+!$,!$3!&%;++<+3/!R$/6!
=;+B$.0,! ;+=.;/,! ;+%&;7$3%! -&'-+$3! $3-.;=.;&/$.3! ;&/+,! $3/.! ,+&! 0;-6$3! '&;B&'! ,J+'+/.3,!
Vf$''$&3!&37!U$'/2!DCE^Y)!

U+!&',.!7+<.3,/;&/+!/6&/!&/! '+&,/! >.0;! '&#+'$3%!=0',+,!-&3!#+! $3-'07+7!R$/6$3!&!
,$3%'+!'&;B&'!,J+'+/.3!VM$%)!DN(Y2!R6$-6!$,!-.<=&;&#'+!/.!=.'9-6;.<+!'&#+'$3%!&==;.&-6+,!
0,+7! $3! ./6+;! ,9,/+<,! V?&0/J+! +/! &')2! DCCFS! G.'6+$<2! EZ^`Y)! A,$3%! /6$,! =.'9-6;.<+!
'&#+'$3%!&==;.&-62!R+!%&$3!/+<=.;&'!$3>.;<&/$.3!&#.0/!R6+3!/6+!B&;$.0,!+'+<+3/,!R+;+!
>.;<+7! #&,+7! .3! R6+;+! +&-6! >'0.;.-6;.<+! $,! $3-.;=.;&/+7! R$/6$3! /6+! ,J+'+/.3)! 46$,!
=;.B$7+,!7$,/$3-/!;+/;.,=+-/$B+!$3,$%6/!$3/.!/6+!/+<=.;&'!793&<$-,!.>!,J+'+/&'!+'.3%&/$.3!
70;$3%!<0'/$='+!/$<+!$3/+;B&',!$3!'$B+!+<#;9.,)!U+!&',.!-.<=&;+!/6$,!=.'9-6;.<+!'&#+'$3%!
&==;.&-6!/.!/;&7$/$.3&'!&==;.&-6+,!0,$3%!?@8!$<<03.'&#+'$3%!.>!>$1+7!+<#;9.,!.;!,$3%'+!
=0',+,!.>!-&'-+$3!&/!&!,+'+-/$.3!.>!/$<+=.$3/,!V(//+3,.63!&37!@&'$37&2!EZZ]S!P0,,!&37!
(//+3,.632!EZZ^Y)!U+!>.037!/6&/2!R6$'+!#./6!&==;.&-6+,!.#,+;B+7!,$<$'&;!793&<$-,!$3!
+'.3%&/$.3! .>! ,J+'+/&'! +'+<+3/,! VM$%)! ]Y2! =.'9-6;.<+! '&#+'$3%! R&,! &! <.;+! 7$;+-/! &37!
&--0;&/+!<+/6.7!>.;!<+&,0;$3%!,J+'+/&'!%;.R/6)!!
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4.! >0;/6+;! +1='.;+! /6+! /+<=.;&'! $3>.;<&/$.3! /6&/! -&3! #+! %&$3+7! >;.<! ,$<='+!
=.'9-6;.<+N'&#+'$3%! +1=+;$<+3/,2! R+! +1&<$3+7! >'0.;.-6;.<+! 7$,/;$#0/$.3! $3! /6+!
/;$;&7$&/+,!.>!-.3/;.'!&37!=6&;<&-.'.%$-&''9!.;!-6+<$-&''9!=+;/0;#+7!+<#;9.,!VM$%)!`S!M$%)!
FY)!U6+3!R+!-.<=&;+7!>'0.;.-6;.<+!7$,/;$#0/$.3!$3!/6+!/;$;&7$&/+,!.>!+<#;9.,!/;+&/+7!R$/6!
-6'.;&/+2!&1$/$3$#2!.;!G:`]!/.! /6&/! $3!-.3/;.',2!R+!,++!/6&/! /6+! /$<$3%!&37!,93-6;.39!.>!
/;$;&7$&/+!>.;<&/$.3!$,!3./!&>>+-/+7!VM$%)!`8N(2!-.<=&;+!/.!M$%)!D:Y)!46$,!$,!3./!,0;=;$,$3%2!
,$3-+!+&-6!.>!/6+,+!=+;/0;#&3/,!$,!&7<$3$,/+;+7!&/!.;!&>/+;!EF!6=>2!R6+3!/6+!/;$;&7$&/+,!
6&B+!#++3!$3$/$&/+7!VM$%)!F:2!fY)!M0;/6+;<.;+2!/6$,!.#,+;B&/$.3!&%;++,!R$/6!R6&/!R.0'7!#+!
+1=+-/+7! #&,+7! .3! /6+! ,=+-$>$-! +B+3/,! $3! ,J+'+/&'! =&//+;3$3%! 7$,;0=/+7! #9! +&-6! 7;0%)!
86'.;&/+! /;+&/<+3/! &/! +&;'9! %&,/;0'&! ,/&%+! ;+,0'/,! $3! '.,,! .>! =;$<&;9! B+3/;&'! +'+<+3/,!
V?$&-+3/$3.!+/!&')2!DCE_&Y!/6&/!&;$,+!>.''.R$3%!/;$;&7$&/+!>.;<&/$.3)!g/!$,!/6+;+>.;+!='&0,$#'+!
/6&/! /;$;&7$&/+! >.;<&/$.3! $,! 03&>>+-/+7! #9! '&/+! -6'.;&/+! /;+&/<+3/)! "1$/$3$#2! &! O(PMQ!
$36$#$/.;2! =;.70-+,! ,/03/+72! &#3.;<&''9! ;./&/+7! ,J+'+/.3,! R$/6! <$,,$3%! ,+-.37&;9!
+'+<+3/,! R6+3! &7<$3$,/+;+7! 70;$3%! %&,/;0'&/$.3! V"7.<&J.N"3J.<&6! &37! (//+3,.632!
DCE]S!?$&-+3/$3.!+/!&')2!DCE_&YV@.B$+!GDY)!!U+!,6.R!6+;+!/6&/!&1$/$3$#!/;+&/<+3/!$,!3./!
,0>>$-$+3/! /.! =+;/0;#! /;$;&7$&/+! /$<$3%! .;! ,93-6;.392! &,! 7+<.3,/;&/+7! #9! -'+&;! 19'+3.'!
.;&3%+!'&#+'$3%!.>!#./6!/;$;&7$&/+!,=$-0'+,!#9!D`!6=>!VM$%)!̀ *S!@.B$+!G`2!-.<=&;+!/.!@.B$+!
G]Y)!46$,!$,!03,0;=;$,$3%'92!-.3,$7+;$3%!/6&/!&1$/$3$#!/;+&/<+3/!.--0;,!&/!E_!6=>2!R6$-6!$,!
h0,/! &>/+;! /6+! /;$;&7$&/+,! R.0'7! 6&B+! $3$/$&/+7! VM$%)! F:2! fY)! 46$,! $,! &',.! -.3,$,/+3/! R$/6!
=;+B$.0,! .#,+;B&/$.3,! /6&/! &1$/$3$#! /;+&/<+3/! 7.+,! 3./! #'.-J! /6+! >.;<&/$.3! .>! /6+!
B+3/;.'&/+;&'!-'0,/+;,!.>!?@8,2!R6$-6!,+-;+/+!/6+!$3$/$&'!/;$;&7$&/+,!V"7.<&J.N"3J.<&6!X!
(//+3,.632! DCE]Y)! M$3&''92! G:`]! &>>+-/,! &3/+;$.;! ,J+'+/&'! =&//+;3$3%! V?$&-+3/$3.! +/! &')2!
DCEFY)! a0;! .#,+;B&/$.3! /6&/! /;$;&7$&/+! >.;<&/$.3! $,! 03&>>+-/+7! #9! G:`]! VM$%)! `(Y! $,!
-.3,$,/+3/! R$/6! .0;! +1=+-/&/$.3,2! ,$3-+! >.;<&/$.3! .>! &3/+;$.;! ,J+'+/&'! +'+<+3/,! $,! &!
;+'&/$B+'9!'&/+!+B+3/!/6&/!.--0;,!R+''!&>/+;!/6+!/;$;&7$&/+,!6&B+!>.;<+7!&37!+'.3%&/+7)!!

a>! /6+! >.0;! =+;/0;#&/$.3,! +1='.;+7! $3! /6$,! ,/0792! 3$-J+'! /;+&/<+3/! R&,! /6+! .3'9!
-.37$/$.3!/6&/!,6.R+7!7;&<&/$-!+>>+-/,!.3!/6+!/$<$3%!.>!/;$;&7$&/+!>.;<&/$.3)!g3!.;7+;!/.!
037+;,/&37!/6$,!+>>+-/!<.;+!-'+&;'92!R+!>$;,/!+,/&#'$,6+7!/6&/!/;$;&7$&/+!>.;<&/$.3!$3$/$&/+,!
,93-6;.3.0,'9!$3!-.3/;.'!+<#;9.,!&;.037!EF!6=>!VM$%)!F:2!fY)!46$,!R&,!&!,0;=;$,$3%!;+,0'/2!
,$3-+!/;&7$/$.3&'!#$;+>;$3%+3/! $<&%$3%!<+/6.7,!>$;,/!7+/+-/!/6+!,=$-0'+,!.>!/6+!/;$;&7$&/+,!
&>/+;!<$7N%&,/;0'&!,/&%+!V*+-J+;!+/!&')2!EZ[[S!f$''$&3!&37!U$'/2!DCE^Y)!46$,!7$,-;+=&3-9!
,0%%+,/,! /6&/! -&'-$0<N#$37$3%! >'0.;.-6;.<+,! .>>+;! &! <.;+! ,+3,$/$B+! &==;.&-6! >.;! /6+!
7+/+-/$.3! .>! ,J+'+/.3! #$.<$3+;&'! /6&3! #$;+>;$3%+3-+2! =&;/$-0'&;'9! >.;! +&;'9! +B+3/,! $3!
,J+'+/.%+3+,$,)!!

U+! 3+1/! -.<=&;+7! /6+! 3.;<&'! /+<=.;&'! 793&<$-,! .>! /;$;&7$&/+! $3$/$&/$.3! /.! /6+!
793&<$-,!$3!3$-J+'N/;+&/+7!+<#;9.,)!a0;!;+,0'/,!;+B+&'!/6&/!L$8'#!/;+&/<+3/!$,!,0>>$-$+3/!
/.!#./6!7+'&9!&37!7+,93-6;.3$K+!/;$;&7$&/+!>.;<&/$.3!VM$%)!`:S!M$%)!FY2!R6$-6!$,!&!3.B+'!
.#,+;B&/$.3)! g3/+;+,/$3%'92! /6$,!R&,!3./!&!3$-J+'N,=+-$>$-!+>>+-/e!+<#;9.,!B+3/;&'$K+7!#9!
+&;'9!-6'.;&/+!/;+&/<+3/!&',.!=;.70-+7!;&7$&'!/;$;&7$&/+,!&,93-6;.3.0,'92!/6.0%6!/6+!7+'&9!
$3!/;$;&7$&/+!$3$/$&/$.3!$3!-6'.;&/+N/;+&/+7!+<#;9.,!R&,!&==;.1$<&/+'9!/6;++!6.0;,!,6.;/+;!
/6&3! /6+!7+'&9! $3!3$-J+'N/;+&/+7!+<#;9.,! VM$%)!G]Y)!46+!7+,93-6;.3$K&/$.3!.>! /;$;&7$&/+!
>.;<&/$.3! ,0%%+,/,! /6&/! /6+! +-/.7+;<! $3! +<#;9.,! B+3/;&'$K+7! #9! 3$-J+'! .;! -6'.;&/+!
/;+&/<+3/! $,! 6+/+;.%+3.0,2! R6$-6! $,! 03+1=+-/+7)! G$3-+! 3$-J+'! &37! -6'.;&/+! /;+&/<+3/!
+&-6! $370-+!#;.&7!B+3/;&'$K&/$.3!.>! /6+!+-/.7+;<2!R+!R.0'7!6&B+!&3/$-$=&/+7! /6&/! /6+!
+-/.7+;<!$,!03$>.;<S!6.R+B+;2!.0;!.#,+;B&/$.3,!.>!+1/+37+7!&,93-6;.3.0,!$3$/$&/$.3!.>!
/;$;&7$&/+,! ,0%%+,/,! /6&/! 7$>>+;+3/! -'0,/+;,! .>! ?@8,! ;+-+$B+! /6+! ,$%3&'! /.! $3$/$&/+!
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,J+'+/.%+3+,$,!&/!7$>>+;+3/!/$<+,)!G0'>&/+7!=;./+.%'9-&3,!V,?P,Y!&;+!3.;<&''9!=;+,+3/!$3!
/6+!B+3/;&'!&37!B+3/;.'&/+;&'!+-/.7+;<!&7h&-+3/!/.!/;$;&7$&/+N=;.70-$3%!?@8!-'0,/+;,!&37!
&;+! ;+\0$;+7!70;$3%!%&,/;0'&/$.3! >.;! B+3/;&'!?@8!<$%;&/$.3!&37! B+3/;&'! ,J+'+/.%+3+,$,!
V?$&-+3/$3.! +/! &')2! DCE_&Y)! 86'.;&/+! /;+&/<+3/! $36$#$/,! ,?P! >.;<&/$.3! #9! #'.-J$3%! /6+!
&77$/$.3!.>!,0'>&/+,!V:+;%+;.3!+/!&')2!DCEES!?$&-+3/$3.!+/!&')2!DCE_&Y)!a0;!>$37$3%,!6+;+$3!
;+B+&'!/6&/!,?P,!&;+!&',.!;+\0$;+7!>.;!/$<+'9!&37!,93-6;.3.0,!/;$;&7$&/+!>.;<&/$.3)!!

46+!,+\0+3/$&'!&==+&;&3-+!.>!,=&/$&''9!&7h&-+3/!/;$;&7$&/+,!$3!B+3/;&'$K+7!+<#;9.,!
$<='$+,! /6&/! ,.<+! /9=+! .>! -.<<03$-&/$.3! .--0;,! #+/R++3! &! /;$;&7$&/+N=;.70-$3%! ?@8!
-'0,/+;!&37!$/,!3+$%6#.;,!/.!>&B.;!=;.1$<&'!$3$/$&/$.3!.>!&3!&7h&-+3/!/;$;&7$&/+2!=./+3/$&''9!
/6;.0%6! /6+! /$/;&/$.3! .>! O(PM! ,$%3&',! V(//+3,.63! &37! "7.<&J.N"3J.<&62! DCEZY)!
A3>.;/03&/+'92!R+!7.!3./!037+;,/&37!/6+!,$%3&',!/6&/!=;.<./+!/;$;&7$&/+!>.;<&/$.3e!/.!7&/+2!
3.!=&//+;3$3%!-0+,!6&B+!#++3!$7+3/$>$+7!/6&/!,=+-$>$-&''9!#'.-J!/;$;&7$&/+!>.;<&/$.3!R$/6.0/!
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