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,-!./0/1234/!56/06/1!72-8349!:4.!7;70/23<!<31<=>:0-1;!.37/:7/7!6:?/!:4;!1->/!34!06/!@:06-9/4/737!-A!

<61-43<!9>:=<-2:&!

"+-.#3!

BB!/70:C>376/.!<61-43<!9>:=<-2:!@:03/407!5/1/!1:4.-2>;!7/>/<0/.!A1-2!-=1!<>343<!A-1!0637!70=.;&!D61-43<!

9>:=<-2:!@:03/407!5/1/!7/@:1:0/.!340-!6396!0/473-4!9>:=<-2:!E',FG!34!563<6!3401:-<=>:1!@1/77=1/E!*HIG!

5/1/!:C-?/!JJ!22'9!C;!:@@>:4:03-4!:4.!4-12:>!0/473-4!9>:=<-2:E),FG!34!563<6!3401:-<=>:1!@1/77=1/7!

5/1/!C/>-5!JJ!22&!K;!.3AA/1/403:0349!06/7/!05-!0;@/7!-A!9>:=<-2:L!5/!2:;!C/!:C>/!0-!84-5!3A!72-8349!:4.!

7;70/23<!.37/:7/7!@>:;!:4;!1->/!34!/:<6!0;@/&!

(!>370!-A!<31<=>:0-1;!.37/:7/7!5:7!7/>/<0/.!563<6!<-=>.!/306/1!1/7=>0!34!./<1/:7/.!C>--.!7=@@>;!E37<6/23:G!-1!

./<1/:7/.!-M;9/4:03-4!E6;@-M3:G!0-!06/!-@03<!.37<&!,6/!>370!34<>=./.!06/!A->>-5349N!6;@/10/473-4L!37<6/23<!

6/:10!.37/:7/!34<>=.349!6370-1;!-A!:493-@>:70;!-1!6/:10!C;@:77!7=19/1;L!<6->/70/1->!>/?/>L!<:1-03.!:10/1;!

.37/:7/L!.3:C/0/7L!<31<=>:0-1;!@1-C>/27!7=<6!:7!2391:34/7!:4.!O:;4:=.P7!.37/:7/L!1/7@31:0-1;!@1-C>/27!

34<>=.349!/2@6;7/2:!:4.!DHI%L!72-8349!34<>=.349!/M@-7=1/!0-!7/<-4.!6:4.!72-8/L!<61-43<!:4/23:L!

34A>:22:0-1;!?:7<=>:1!.37/:7/7!:4.!16/=2:0-3.!:10613037!:4.!:>7-!:C-=0!06/31!1/A1:<03?/!/11-17&!



I:9/!J!-A!B!

'370-1;!1/9:1.349!72-8349!34<>=.349!7/<-4.!6:4.!5:7!0:8/4!A1-2!/?/1;!<61-43<!9>:=<-2:!@:03/40&!'370-1;!

34<>=./.!06/!4=2C/1!-A!;/:17!-A!72-8349!:4.!06/!4=2C/1!-A!<39:1/00/7!72-8/.!@/1!.:;&!H4>;!>-49!0/12!

72-8/17!-A!-?/1!QR!;/:17!5/1/!34<>=./.!34!06/!70=.;&!"323>:1>;L!34!06/!<:7/!-A!7/<-4.!6:4.!72-8/L!-4>;!06-7/!

@:03/407!56-!6:.!>-49!0/12!/M@-7=1/!/306/1!:0!6-2/!-1!:0!5-18!5/1/!34<>=./.!34!06/!70=.;&!'370-1;!-A!06/!

:C-?/!2/403-4/.!7;70/23<!<31<=>:0-1;!.37/:7/7!5:7!:>7-!0:8/4!A1-2!:>>!9>:=<-2:!@:03/407&!*4!06/!<:7/!-A!:4!

/70:C>376/.!9>:=<-2:!@:03/40L!C=0!4/5!0-!-=1!<>343<L!9>:=<-2:!2/.3<:03-47!5/1/!.37<-4034=/.!A-1!:C-=0!QR!

.:;7!34!-1./1!0-!./0/1234/!06/!=401/:0/.!C:7/>34/!3401:-<=>:1!@1/77=1/7&!*A!06/31!C:7/>34/!*HI!5/1/!A-=4.!0-!C/!

:C-?/!JJ!22'9!C;!:@@>:4:03-4L!06/;!5/1/!<>:773A3/.!:7!6:?349!6396!0/473-4!9>:=<-2:!56/1/:7!3A!06/31!*HI!

5/1/!A-=4.!0-!C/!C/>-5!JJ!22'9!L!06/;!5/1/!<>:773A3/.!:7!6:?349!),F&!

%=1349!0637!70=.;L!061//!2:34!0/707!5/1/!@/1A-12/.!0-!<-4A312!06/!.3:94-737!-A!<61-43<!9>:=<-2:&!,6/7/!0/707!

34<>=./.N!EQG!+/:7=1/2/40!-A!3401:-<=>:1!@1/77=1/!C;!F->.2:4!:@@>:4:03-4!0-4-2/0/1!EJG!F->.2:4!?37=:>!

A3/>.!0/707!:4.!ESG!%31/<0!-C7/1?:03-4!-A!06/!-@03<!.37<!5306!.3930:>!A=4.=7!<:2/1:&!%31/<0!-C7/1?:03-4!-A!06/!

-@03<!.37<!C/<:2/!/M01/2/>;!32@-10:40!34!@:03/407!5306!<61-43<!9>:=<-2:!56-!703>>!6:.!:!4-12:>!?37=:>!A3/>.!

-1!3A!06/31!3401:-<=>:1!@1/77=1/7!5/1/!530634!4-12:>!1:49/!E),FG&!%=1349!/M:234:03-4!-A!06/!-@03<!.37<L!

7@/<3:>!/2@6:737!5:7!93?/4!0-!06/!@1/7/4</!-A!4-0<6349L!8348349!:4.!7>-@349!-A!06/!C>--.!?/77/>7!:0!06/!.37<!

2:1934&!(>7-!06/!<->-1L!73T/!-A!06/!4/=1:>!132L!:4.!4:7:>!.37@>:</2/40!-A!06/!</401:>!1/034:>!?/77/>7!0-!<-4A312!

06/!.3:94-737!-A!9>:=<-2:&!



I:9/!S!-A!B!

*+!10-!!

H=0!-A!06/!BB!@:03/407L!UV!5/1/!A-=4.!0-!6:?/!),F!:4.!QV!6:?349!',F&!H=0!-A!06/!UV!@:03/407!5306!),FL!SJ!

5/1/!>-49!0/12!72-8/17!-A!:!@:<8!:!.:;!A-1!SR!-1!2-1/!;/:17&!,5-!5/1/!/M@-7/.!0-!7/<-4.!6:4.!72-8/!A1-2!

06/31!7@-=7/7!56-!6:.!@:77/.!:5:;!.=/!0-!72-8349W!1/>:0/.!<-4.303-47&!"-2/!-A!06/!72-8/17!56-!6:.!),F!

:>7-!6:.!72-8349W!1/>:0/.!6/:10!:4.!1/7@31:0-1;!@1-C>/27&!,6/!1/2:34349!QU!),F!@:03/407!5/1/!4-4W

72-8/17&!(2-49!06/7/!4-4W72-8/17L!U!6:.!37<6/23<!6/:10!.37/:7/L!J!5/1/!:4/23<!5306!:013:>!A3C13>>:03-4L!J!

6:.!16/=2:0-3.!:10613037L!-4/!5306!.3:C/0/7!:4.!<61-43<!:4/23:L!S!5306!.3:C/0/7L!-4/!5306!:!6/:10!?:>?/!

1/@>:</2/40L!:4.!-4/!5:7!2;-@3<!-A!WU&RR!.3-@0/17&!

H=0!-A!QV!@:03/407!5306!',FL!U!6:.!4-!2/.3<:>!@1-C>/27L!J!5/1/!.3:C/03<!:4.!6;@/10/473?/L!-4/!6:.!:!6/:10!

C;@:77L!.3:C/0/7!:4.!7/<-4.W6:4.!72-8/!/M@-7=1/L!J!5/1/!.3:C/03<!:4.!72-8/17L!-4/!5306!37<6/23<!6/:10!

.37/:7/!:4.!7/<-4.W6:4.!72-8/L!-4/!5306!6396!<6->/70/1->L!-4/!5306!.3:C/0/7!:4.!:!6396!2;-@3:!-A!WQR&RR!

.3-@0/17L!-4/!5306!<61-43<!01:=2:03<!9>:=<-2:L!-4/!5:7!:!72-8/1L!-4/!5:7!/M@-7/.!0-!7/<-4.W6:4.!72-8/L!

-4/!6:.!/2@6;7/2:!:4.!DHI%L!-4/!5:7!:!72-8/1!5306!37<6/23<!6/:10!.37/:7/L!-4/!5306!/2@6;7/2:L!DHI%!

:4.!/M@-7/.!0-!7/<-4.W6:4.!72-8/&!

3%!)1!!%#&!

,637!70=.;!/M:234/.!06/!1->/!-A!72-8349!:4.!7;70/23<!.37/:7/7!34!6396!0/473-4!9>:=<-2:!:4.!4-12:>!0/473-4!

9>:=<-2:!7/@:1:0/>;&!(2-49!06/!BB!1:4.-2>;!7/>/<0/.!@:03/407L!UV!
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6:.!4-12:>!0/473-4!9>:=<-2:!EXSYG!:4.!QV!6:.!6396!0/473-4!9>:=<-2:!EJXYG&!,637!5:7!:!73943A3<:40!A34.349!

34!06:0!:!6396!@/1</40:9/!-A!<61-43<!9>:=<-2:!@:03/407!5/1/!A-=4.!0-!6:?/!4-12:>!0/473-4!9>:=<-2:!:7!

<-2@:1/.!0-!6396!0/473-4!9>:=<-2:!-4!06/!C:737!-A!06/!JJ!22'9!<=0!-AA!>/?/>&!

(2-49!06/!@:03/407!5306!),FL!SU!-=0!-A!UVEXVYG!5/1/!72-8/17!34<>=.349!05-!C/349!/M@-7/.!0-!7/<-4.!6:4.!

72-8/&!(>>!-A!06/!@:03/407!5306!),F!6:.!7;70/23<!<31<=>:0-1;!@1-C>/27!/M</@0!-4/!@:03/40!56-!6:.!:!2;-@3:!

-A!WU&RR!.3-@0/17&!

(2-49!06/!QV!@:03/407!5306!6396!0/473-4!9>:=<-2:!X!5/1/!72-8/17!ESZYG!34<>=.349!S!56-!5/1/!/M@-7/.!0-!

7/<-4.!6:4.!72-8/&!I:03/407!5306!',F!6:.!A/5/1!2/.3<:>!@1-C>/27&!'396!0/473-4!9>:=<-2:!:@@/:17!0-!C/!

:991:?:0/.!C;!72-8349!:4.!7;70/23<!<31<=>:0-1;!.37/:7/7&!,637!76-57!06:0!9>:=<-2:!37!:!2=>03A:<0-13:>!

.37/:7/!:834!0-!37<6/23<!6/:10!.37/:7/&!+-1/!06/!1378!A:<0-17!@1/7/40!2-1/!06/!>38/>36--.!-A!./?/>-@2/40!:4.!

7/?/130;!-A!9>:=<-2:&!,637!2:;!/M@>:34!06:0!</10:34!@:03/407!5306!-<=>:1!6;@/10/473-4!@1-C:C>;!.-!4-0!

./?/>-@!9>:=<-2:!C/<:=7/!-A!>:<8!-A!:..303-4:>!1378!A:<0-17&!H4!06/!-06/1!6:4.!06/!),F!@:03/407!:1/!

./?/>-@349!9>:=<-2:!/?/4!06-=96!06/31!*HI!:1/!530634!4-12:>!1:49/&!

(2-49!06/!@:03/407!5306!4-12:>!0/473-4!9>:=<-2:L!:!6396!@/1</40:9/!EXVYG!5/1/!72-8/17!:4.!72-8/!1/>:0/.!

6/:10!:4.!1/7@31:0-1;!@1-C>/27&!,6/!1/2:34349!4-4W72-8/17!6:.!7;70/23<!@1-C>/27!7=<6!:7!37<6/23<!6/:10!

.37/:7/L!<61-43<!:4/23:L!.3:C/0/7!:4.!-4/!5306!2;-@3:&!,6/!6396!:77-<3:03-4!-A!72-8349!:4.!7;70/23<!

<31<=>:0-1;!@1-C>/27!34!
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4-12:>!0/473-4!9>:=<-2:!@:03/407!7=99/707!06:0!4-12:>!3401:-<=>:1!@1/77=1/!@>:;7!:!>300>/!1->/!34!),F&!*4!

-06/1!5-1.7L!),F!2:;!C/!<:>>/.!:!7;70/23<!.37/:7/&!*0!37!340/1/70349!0-!4-0/!06:0!06/!-@03<!.37<!-A!),F!

@:03/407!563<6!6:.!7=1?3?/.!A-1!:!>-49!032/!5306!06/31!4-12:>!*HI!37!4-5!C/349!./701-;/.!5306!06:0!7:2/!

4-12:>!*HI&!,637!<>/:1>;!76-57!06:0!72-8349!:4.!<31<=>:0-1;!.37/:7/7!6:?/!7-2/6-5!:AA/<0/.!06/!<31<=>:03-4!

-A!06/!-@03<!.37<7!34!7=<6!:!5:;!06:0!/?/4!06/!4-12:>!*HI!37!4-5!:<0349!:7!6396!*HI!34!),F!4-12:>!@:03/407&!

*4!0637!72:>>!7:2@>/!-A!@:03/407L!30!:@@/:17!06:0!',F!:4.!),F!:1/!34A>=/4</.!C;!2=>03@>/!A:<0-17&!,6/!

3401:-<=>:1!@1/77=1/!37!-4>;!-4/!-A!06/!A:<0-1!563<6!37!32@-10:40!34!6396!0/473-4!9>:=<-2:!:4.!2:;!C/!4-0!34!

),F&!"34</!C-06!',F!:4.!),F!@1-.=</!06/!7:2/!0;@/!-A!:1<=:0/!A3/>.!./A/<0!:4.!9>:=<-2:0-=7!.37<!

.:2:9/L!30!:@@/:17!06:0!:>>!06/7/!2=>03@>/!A:<0-17!.:2:9/!7-2/!@:103<=>:1!:1/:!-A!06/!-@03<!.37<&!+;!

6;@-06/737!37!06:0!06/1/!37!<-2@1/773-4!-A!06/!<3>3:1;!:10/13/7!7=@@>;349!06/!C-1./1!0377=/!-A!$>7<6439!.=/!0-!

.31/<0!/AA/<0!-A!1:37/.!*HI!34!06/!<:7/!-A!',F&!\6/1/:7!72-8349!:4.!@--1!7;70/23<!<31<=>:03-4!5-=>.!

34.31/<0>;!32@:31!06/!<3>3:1;!<31<=>:03-4!1/7=>0349!34!),F&!,6/1/A-1/!34!C-06!',F!:4.!),F!@:03/407!06/!/4.!

1/7=>0!5-=>.!C/!06/!7:2/!06:0!37!<61-43<!37<6/23:!-A!06/!C-1./1!0377=/!1/7=>0349!34!:01-@6;&!,6/!:01-@6;!-A!06/!

C-1./1!0377=/!5-=>.!<:=7/!>--7/4349!:4.!7348349!-A!06/!-@03<!.37<!34!307!/4031/0;&!

H4</!06/!-@03<!.37<!C/9347!0-!7348L!06/!4/1?/!A3C/17!:1/!701/0<6/.!:4.!<=0!:0!06/!7<>/1:>!/.9/!563<6!2:;!

/M@>:34!/:1>;!2:43A/70:03-4!-A!:1<=:0/!A3/>.!./A/<0!.=/!0-!./701=<03-4!-A!
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06/!:1<=:0/!4/1?/!A3C/17&!,637!<:7<:./!-A!/?/407!5-=>.!<-4034=/!=403>!:>>!06/!4/1?/!A3C/17!:1/!<=0!:0!06/!7<>/1:>!

/.9/!]QL!J^&!,637!70=.;!:>7-!1/?/:>/.!6396!2;-@3:!:7!:!1378!A:<0-1!563<6!2:;!C/!.=/!0-!346/1/40!5/:84/77!-A!

06/!C-1./1!0377=/&!*4!0637!72:>>!7:2@>/L!06/!1->/!-A!72-8349!:4.!<31<=>:0-1;!.37/:7/7!@:103<=>:1>;!34!4-12:>!

0/473-4!9>:=<-2:!37!73943A3<:40!:4.!53>>!1/_=31/!A=106/1!1/7/:1<6!:0!:!>:19/1!7<:>/&!

O/A/1/4</7N!

Q& ':74:34!""&!"<>/1:>!/.9/L!4-0!-@03<!.37<!-1!1/034:L!37!06/!@132:1;!730/!-A!34`=1;!34!<61-43<!9>:=<-2:&!
!"#$%&'()*+,-."/"/0(EJRRBG!BXL!QSJRWQSJ[&!(?:3>:C>/!:0!555&7<3/4</.31/<0&<-2!

J& ':74:34!""&!H@03<!.37<!<=@@349!-1!7348349!34!<61-43<!9>:=<-2:&!
555&!':74:34/;/&<-2!


