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I. FINDINGS OF FACT 
A. Plaintiffs 

1. Cindy Polo is a Colombian American resident of House District (“HD”) 115. Day 

1 Tr. 58:7–9, 66:5–6. Genesis Castilla Falcon resides in HD 118. Id. 108:1–2. 

2. Cubanos Pa’lante is a South Florida-based nonpartisan, nonprofit membership 

organization whose mission is to educate, organize, and mobilize Cuban Americans because 

“we’re not free until we’re all free.” Id. 72:5–12. Cubanos Pa’lante’s activities include encouraging 

Cuban Americans to be politically engaged; conducting voter education, registration, and get-out-

the-vote drives; combatting misinformation about politics, government, and elections; and holding 

community forums and other events on these and other issues. Id. 72:13–73:18, 81:5–9, P55 

(Bylaws) at 3.1 

3. Engage Miami Inc. is a nonpartisan, nonprofit membership organization serving 

Miami-Dade County since 2015. Day 1 Tr. 10:22–11:3; P45 (Bylaws).2 Founded by young people, 

Engage Miami’s mission is to build a more just, democratic, and sustainable community by 

developing a local culture of civic participation for young people. Day 1 Tr. 12:15–19. It carries 

out its mission through voter engagement such as voter registration and get-out-the-vote efforts; 

leadership development work, such as fellowship programs; and advocacy on its issue platform, 

which includes democracy and voting rights. Id. 12:20–13:10; P47 (Young People’s Priorities 

Platform). Within democracy and voting rights, Engage Miami’s advocacy includes promoting 

access to the vote, fair redistricting, election protection, and protecting voting rights. Day 1 Tr. 

14:3–19; P47. It also mobilizes people to respond to the census and educates voters about 

redistricting, with a focus on ensuring that young people are engaged, aware, and able to advocate 

for fair districts. Day 1 Tr. 15:3–13; P47. Engage Miami’s members include registered voters in 

HD 115, HD 118, HD 119, and Congressional District (“CD”) 26 (collectively, the “Challenged 

Districts”). Day 1 Tr. 20:4–11, 20:22–21:24, 26:6–7, 28:14–29:22, 31:8–16; P43 (Membership 

List); P46 (Member Intake Form). 

 
1  ae parties resolved a discovery dispute by agreeing that Cubanos Pa’lante would not present 
evidence of certain information about its members in exchange for Defendants foregoing discovery 
about that information. P86 (Stip. re Cubanos Pa’lante Membership). ae parties further agreed 
that “if the Court finds that a Plaintiff has standing to challenge a particular district, then, to the 
extent Cubanos Pa’lante seeks the same relief, the Court need not consider whether Cubanos 
Pa’lante has standing to challenge that district[.]” Id. ¶ 5. 
2  Trial exhibits are referred to by their prefix (“P”; “D”; or “J”) and number. 
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4. ae American Civil Liberties Union—For ae Panthers Club @ FIU is a 

nonpartisan, unincorporated membership association registered as a Florida International 

University student organization and affiliated with the ACLU of Florida. Day 1 Tr. 91:12–23; P54 

(Constitution). ae Club’s mission is to promote student involvement in civic engagement, civic 

education, and constitutional rights. Day 1 Tr.  94:2–10, 116:15–18, 117:20–24. As part of its 

mission, the Club educates its members and the broader public by facilitating civic engagement on 

a variety of topics. Id. 93:10–25, 117:4–19. Specifically, the Club educates the public about voting 

rights, including by encouraging eligible citizens to register and vote, phone-banking, petitioning, 

and hosting forums, know-your-rights trainings, and other educational events. Id. 93:10–25, 

117:4–8. ae Club’s members include FIU students and alumni interested in being civically 

engaged. 3  Id. 91:12–20, 94:11–20, 116:6–18, 118:13–15. ae Club has members who are 

registered voters residing in at least HD 115, HD 118, and CD 26. Id. 90:14–24, 92:21–22, 106:2–

23, 107:7–19, 108:1–2, 115:25–116:9, 120:2–19. 

5. ae Enacted Plans split up the Plaintiffs’ communities and group their communities 

with dissimilar ones. Id. 16:11–17:1, 17:8–16, 19:17–25, 65:12–15, 97:12–98:3, 110:17–111:4. 

For the reasons that follow, if the Enacted Plans are not enjoined, the individuals and the 

Organizational Plaintiffs’ members will be harmed by living and voting in unconstitutionally 

racially gerrymandered districts. 

B. Overview of the Florida Legislature’s Redistricting Process 

6. In 2021–22, the Florida Legislature redrew the state’s legislative and congressional 

maps, yielding Plan H000H8013 (“Plan 8013” or the “Enacted House Plan”), adopted through 

Senate Joint Resolution 100, and Plan P000C0109 (“Plan 109” or the “Enacted Congressional 

Plan”), adopted through Senate Bill 2-C. Jt. Pretrial Stip. (Dkt. No. 172, “Stip.”) at 2–6. ae 

process, outlined in the parties’ Joint Pretrial Stipulation, proceeded through committee and 

subcommittee meetings in both chambers.4 Stip. at 2–3. Although the full Legislature adopted SJR 

100, the Senate otherwise played no role in developing the Enacted House Plan. Day 3 Tr. 55:20–

56:1. 

 
3 FIU alumni and faculty can be members of the Club and participate in Club activities, while 
certain privileges (such as participating in general body meetings and serving on the executive 
board) are limited to a subset of current students. Day 1 Tr. 118:13–20, 125:16–126:5. 
4  For concision, Plaintiffs will largely not repeat here the overview of the legislative process 
outlined in the Joint Pretrial Stipulation. 
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7. ae redistricting committees and subcommittees, the dates they met, and their 

chairs and vice chairs were as listed below. Stip. § 5 ¶ 3. ae House was assisted by committee 

staff, including Staff Director Leda Kelly; Chief Map Drawer Jason Poreda; and two analysts. Id. 

¶ 4. ae Senate was assisted by committee staff, including Staff Director Jay Ferrin, a special 

counsel, and two analysts. Id. ¶ 5. 

Florida House Committee and Meeting Dates Chair Vice Chair 

Redistricting Committee 
9/22/21, 10/12/21, 11/2/21, 1/13/22, 1/26/22, 2/25/22 Tom Leek Randy Fine 

Congressional Redistricting Subcommittee 
9/23/21, 10/13/21, 10/20/21, 11/3/21, 12/2/21, 
1/11/22, 2/18/22, 4/19/22 

Tyler Sirois Kaylee Tuck 

State Legislative Redistricting Subcommittee 
9/23/21, 10/13/21, 10/20/21, 11/3/21, 12/3/21, 
1/11/22, 1/21/22 

Cord Byrd Will Robinson 

Florida Senate Committee and Meeting Dates Chair Vice Chair 

Committee on Reapportionment 
9/20/21, 10/11/21, 10/18/21, 1/13/22, 4/19/22 Ray Rodrigues Doug Broxson 

Select Subcommittee on Congressional Reapportionment 
11/16/21, 11/29/21, 1/10/22 Jennifer Bradley — 

Select Subcommittee on Legislative Reapportionment 
11/17/21, 11/29/21, 1/10/22 Danny Burgess — 

 

8. Several key legal requirements cabin the Legislature’s discretion in redistricting, 

including the Fourteenth Amendment’s Equal Protection Clause, Section 2 of the VRA, and the 

Florida Constitution’s Fair Districts Amendments. 

9. ae Equal Protection Clause prohibits redistricting in which race predominates, 

subordinating traditional, race-neutral redistricting considerations to racial decision-making, 

unless the use of race is narrowly tailored to advance a compelling government interest. Id. at 7–

8; P3 (SOS’s Answer) ¶ 42.5 

10. Section 2 of the VRA prohibits racial vote dilution. Section 2’s protections are 

triggered if the three Gingles preconditions are established, and if, in the “totality of the 

circumstances,” “the political process is not ‘equally open’ to minority voters.” Allen v. Milligan, 

 
5  Citations to an Answer (P2, P3) include the corresponding paragraphs in the Complaint (P1). 
One defendant’s admissions are admissible against all defendants since the Answers were admitted 
without objection. Day 1 Tr. 7:7–16. ais principle also applies to admissions in other exhibits. 
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599 U.S. 1, 18 (2023) (quoting 0ornburg v. Gingles, 478 U.S. 30, 45–46 (1986)). ae Gingles 

preconditions are that: (1) the minority group is sufficiently large and geographically compact to 

constitute a majority in a reasonably configured district; (2) the minority group is politically 

cohesive; and (3) the white majority votes sufficiently as a bloc to enable it usually to defeat the 

minority’s preferred candidate. Id.; P3 (SOS’s Answer) ¶ 43. Together, the second and third 

Gingles preconditions (minority cohesion and white bloc voting) are referred to as “racially 

polarized voting.” 478 U.S. at 55–56. 

11. ae Florida Constitution’s Fair Districts Amendments set forth two “tiers” of 

requirements for legislative and congressional redistricting in Florida. Fla. Const. art. III, §§ 20–

21. So-called “Tier One” contains four requirements, which take precedence over the so-called 

“Tier Two” requirements. Id. § 21(a). 

12. First, Tier One prohibits redistricting plans and individual districts from being 

“drawn with the intent to favor or disfavor a political party or an incumbent”—banning partisan 

and incumbency gerrymandering. Id. §§ 20(a), 21(a). Second, Tier One incorporates Section 2’s 

vote-dilution standard, prohibiting districts from being “drawn with the intent or result of denying 

or abridging the equal opportunity of racial or language minorities to participate in the political 

process.” Id. §§ 20(a), 21(a); In re Senate Joint Resol. of Legis. Apportionment 1176 

(Apportionment I), 83 So. 3d 597, 619 (Fla. 2012). 0ird, Tier One incorporates the 

“diminishment” or “retrogression” standard from Section 5 of the VRA, 52 U.S.C. § 10304(b), 

prohibiting districts drawn “to diminish [racial or language minorities’] ability to elect 

representatives of their choice.” Fla. Const. art. III, §§ 20(a), 21(a). ais requirement “attempts to 

eradicate impermissible retrogression in a minority group’s ability to elect a candidate of choice.” 

Apportionment I, 83 So. 3d at 620. Fourth, Tier One mandates that districts be contiguous. Fla. 

Const. art. III, §§ 20(a), 21(a). aese four Tier One requirements take precedence over the “Tier 

Two” requirements. 

13. Tier One’s “dilution” and “diminishment” standards incorporate the second and 

third Gingles preconditions: the minority group must vote cohesively, and majority bloc voting 

must be sufficient to defeat the minority group’s candidate of choice (i.e., racially polarized 

voting). Black Voters Matter Capacity Bldg. Inst. v. Sec’y, Fla. Dep’t of State (BVM), 415 So. 3d 

180, 186 (Fla. 2025). “[T]he establishment of . . . [minority] voting cohesion and polarized racial 

bloc voting . . . is the first step in any retrogression analysis.” League of Women Voters of Fla. v. 
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Detzner (Apportionment VIII), 179 So. 3d 258, 286 (Fla. 2015). “ae existence and extent of that 

cohesion within a benchmark or new district is something that must be proven; it cannot be 

assumed.” BVM, 415 So. 3d at 186. 

14. Tier Two sets out three more requirements. ae Tier Two requirements enshrine in 

the Florida Constitution several “traditional race-neutral districting principles.” See Miller v. 

Johnson, 515 U.S. 900, 916 (1995). Tier Two requires that districts (1) be as nearly equal in 

population as is practicable; (2) be compact; and (3) where feasible, utilize existing political and 

geographical boundaries. Fla. Const. art. III, §§ 20(b), 21(b). 

15. ae Legislature must adhere to the Tier Two requirements, unless doing so would 

violate a Tier One requirement or federal law, and may deviate from the Tier Two requirements 

only to the extent necessary to comply with Tier One’s minority-protection provisions or federal 

law. Apportionment I, 83 So. 3d at 626 (relying on “illustrative plans . . . that make the least 

departure from [Florida’s] stated redistricting criteria needed to prevent retrogression) (alterations 

in original; citation omitted); see also id. at 640 (“It is critical that the requirement to protect 

minority voting rights when drawing district lines should not be used as a shield against complying 

with Florida’s other important constitutional imperatives . . . .”). 

16. Early in the redistricting process, the Senate Committee and House committees 

heard presentations on redistricting law from attorneys Daniel Nordby, Andy Bardos, and Pete 

Dunbar, and on redistricting fundamentals from committee staff, including explanations of the 

VRA and the Fair Districts Amendments’ Tier One and Tier Two mandates. Stip. § 5 ¶¶ 7, 17–18; 

P2 (House’s Answer) ¶ 46; P3 (SOS’s Answer) ¶ 46; J85 (10/11/21 S. Comm.) 38:14–87:6; J65 

(11/2/21 H. Comm.) 5:5–30:17; J66 (11/3/21 H. Con. Subcomm.) 4:17–23:22; J67 (11/3/21 H. 

Leg. Subcomm.) 5:10–19:10. 

17. Once the Legislature concluded that a given district was protected from racial 

diminishment or dilution under the VRA or Tier One, legislative staff determined whether the 

district was likely to perform for the minority group’s candidates of choice by performing a 

“functional analysis.” P2 (House’s Answer) ¶ 47; Day 3 Tr. 84:8–15, 87:1–7, 91:14–20; J85 

(10/11/21 S. Comm.) 74:3–8; J60 (10/12/21 H. Comm.) 12:11–15; J65 (11/2/21 H. Comm.) 20:10–

21. ae functional analysis considered statistics within the proposed district including minority 

population, minority voting-age population, minority voter registration, minority turnout in past 

elections by race, and election results. P2 (House’s Answer) ¶ 47; J85 (10/11/21 S. Comm.) 74:3–

Case 1:24-cv-21983-JB   Document 208   Entered on FLSD Docket 02/27/2026   Page 7 of 53



6 

17; J65 (11/2/21 H. Comm.) 20:10–21; Day 3 Tr. 86:8–10, 87:8–89:5. Critically, a functional 

analysis was performed after the Legislature decided the district was Tier One-protected; it was 

not used to determine whether a minority group’s ability-to-elect was protected from diminishment 

or dilution in the first place. Day 3 Tr. 87:1–7, 91:14–23; J65 (11/2/21 H. Comm.) 20:10–12. 

18. Following the presentations and throughout the redistricting process, legislators, 

their attorneys, and their staff used the terms “Tier One” and “Tier Two” as shorthand references 

to the requirements contained within those tiers, including Tier One’s minority-protection 

provisions. P2 (House’s Answer) ¶ 48; P3 (SOS’s Answer) ¶ 48; Day 3 Tr. 58:6–13. A “Tier One 

protected district” or simply “protected district” refers to a district where the Legislature concluded 

a racial minority group’s ability-to-elect was protected from diminishment, dilution, or both. Day 

3 Tr. 58:2–5; e.g. J75 (2/1/22 H. Sess.) 8:4–6, 8:14, 22:8–10; J94 (1/19/22 S. Sess.) 10:15–16, 

21:14–19. 

C. Race predominated in drawing each Challenged District. 
19. aat Tier One requirements take precedence over Tier Two does not itself establish 

racial predominance. ae Equal Protection Clause permits consideration of race only when its use 

is narrowly tailored to a compelling interest. ae question here is not whether the Legislature 

prioritized Tier One in theory, but whether it treated racial performance as a fixed outcome that 

dictated district boundaries in practice. 

20. Contemporaneous statements of key legislators and staff, Poreda’s trial testimony, 

and circumstantial evidence of the Challenged Districts’ shapes and demographics all tell the same 

story: race predominated in drawing each Challenged District. See Covington v. North Carolina, 

316 F.R.D. 117, 129 (M.D.N.C. 2016) (listing various pieces of “direct and circumstantial evidence 

of legislative intent” relevant to predominance), aff’d, 581 U.S. 1015 (2017) (mem.). While other 

factors may have played some role, race—and more specifically, designing districts that the 

Legislature thought would perform for Hispanic voters—was “the criterion that . . . could not be 

compromised” as the maps developed. Bethune-Hill v. Virginia State Bd. of Elections (Bethune-

Hill I), 580 U.S. 178, 189 (2017) (quoting Shaw v. Hunt, 517 U.S. 899, 907 (1996)). “[T]he 

legislature’s motivation for placing ‘a significant number of voters within or without [each] 

particular district’” was to ensure Hispanic performance—a racial goal. Bethune-Hill I, 580 U.S. 

at 191 (quoting Miller, 515 U.S. at 916). Plaintiffs discuss the evidence “district-by-district.” Ala. 

Legis. Black Caucus v. Alabama (ALBC I), 575 U.S. 254, 262 (2015). 
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i. Race predominated in drawing HD 115. 

21. Poreda Testimony: We start with the new information “smoked out” during this 

litigation, see Alexander v. S.C. State Conf. of NAACP, 602 U.S. 1, 8 (2024)—testimony from 

House Chief Map Drawer Jason Poreda confirming that HD 115’s boundaries were predominantly 

driven by the racial goal of ensuring Hispanic performance. During HD 115’s development, staff 

drew a draft of that district “based on Tier Two” principles alone (i.e., without considering race), 

performed a functional analysis on that draft, and then that functional analysis indicated that the 

draft district had a problem with Tier One compliance. Day 3 Tr. 101:16–103:5. Specifically, the 

problem with Tier One compliance was an issue with Hispanic ability-to-elect in the draft HD 115. 

Id. 103:2–5. After reaching that conclusion, staff adjusted HD 115 to achieve a target level of 

Hispanic electoral performance, which the Legislature assumed Tier One required. Id. 103:6–9. 

aose adjustments, which included changes to the borders with HDs 114 and 116, resulted in HD 

115 extending further north than it originally had in the earlier drafts.6 Id. 104:3–11; cf. infra ¶ 36 

(comparison of Enacted House Plan (Dkt. No. 191-1 at 11) with Plaintiffs’ alternative State House 

Plan (“Plan D”) (P239)).7 Poreda’s testimony indicates that the House “purposefully established a 

racial target,” Cooper v. Harris, 581 U.S. 285, 299 (2017)—ensuring there was the proper 

“balance” of Hispanic voters in both party primaries. Day 3 Tr. 107:23–108:3. 

22. How race drove the shape of HD 115—and how the “adjustments” made to it 

achieve purported Tier One compliance—is explained by walking through the “functional 

analysis” staff performed. In the Legislature’s view, HD 115 was a “competitive district” that could 

be won by either a Republican or a Democrat. Id. 104:12–16. aus, staff’s functional analysis 

looked at both party primaries, because their goal would be to draw a district where Hispanics of 

either party could potentially control the primary. Id. 104:17–25. ae Legislature’s theory was that, 

then, on both sides, the Hispanic-preferred candidate would make it to the general election, and 

that would ensure a Hispanic was elected, regardless of whether they were a Republican or 

 
6  aese and all unpublicized draft maps are not in evidence because the House and Senate 
asserted legislative privilege to shield them from disclosure. P8 at 18–19 (RFP No. 11); P14 at 9 
(RFP No. 10). 
7     In Dr. McCartan’s Plan D, HD 115 has a more compact shape consistent with (even if it cannot 
be confirmed to be identical to) Poreda’s description of the original, race-neutral draft HD 115. See 
Day 3 Tr. 104:3–11. 
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Democrat.8 Id. 105:1–6. As staff drew “competitive districts” like HD 115, they believed they had 

to make sure that the Hispanic Republican could nominate their candidate in the Republican 

primary, and the same thing on the Democratic side. Id. 105:7–13. aen, in the general, whoever 

won a competitive race would be the minority candidate of choice (so the Legislature believed). 

Id. 105:14–16. Electing a Hispanic specifically was the goal of the Tier One compliance in a district 

like HD 115. Id. 105:17–19.  

23. To ensure that Hispanics could control both party primaries, staff tried to ensure 

there would be an adequate Hispanic share of both party primary electorates, to the best of their 

ability. Id. 105:20–106:3. Staff was trying to ensure that a Hispanic candidate regardless of party 

could be elected to ensure (in their conception) that minority community could elect a candidate 

of their choice; Tier One compliance was their overall goal. Id. 106:4–11. In drafting HD 115, the 

specific problem was that Hispanic voters might not control the party primary of one party or the 

other (or at least might have a diminished opportunity compared to the benchmark). Id. 106:22–

107:6. And since HD 115 was a “competitive district,” where the Legislature believed it had to 

ensure an adequate Hispanic share in both party primaries, this made drawing it without 

diminishing Hispanic ability-to-elect “difficult from the start.” Id. 107:14–22. 

24. Extending HD 115 further north than in the race-neutral drafts ensured that there 

was the proper “balance”—Hispanic share—of both party primaries. Id. 107:23–108:3. ae 

purpose of that change to HD 115 was to ensure that the district performed for Hispanic voters, 

and that Hispanic voters’ opportunity remained the same as in the benchmark. Id. 108:4–8. In other 

words: ensuring Tier One compliance is the reason why HD 115 extends as far north as it does. Id. 

109:1–3. Ensuring Tier One compliance in HD 115 is also the reason why the 115/116 border is 

where it is, and that goal affected the 114/115 border, too. Id. 109:6–11. aus, HD 115’s overall 

long, skinny, north-south shape—extending from the Tamiami Trail in Central Miami-Dade 

County along the City of Miami border to the southern limit of Cutler Bay in South Miami-Dade 

 
8   ae Legislature’s approach to “competitive districts”—i.e., starting by assessing the 
Hispanic share of both party primaries—underscores the lack of Hispanic cohesion. ais is so 
because if a supermajority-Hispanic district is “competitive” for both parties, the Hispanic voters 
by definition are not politically cohesive; they must be relatively evenly divided. It was this 
analytical flaw that prompted the Florida Supreme Court to criticize the Legislature’s analysis in 
2015 for failing to consider the absence of cohesion. Apportionment VIII, 179 So. 3d at 286–87. It 
was not publicly known until this litigation that the Legislature again followed this flawed 
approach this cycle. 
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County—is because of the Legislature’s racial goal. 

25. ae fact that HD 115 extends northward and added its northern appendage for racial 

reasons renders the district a racial gerrymander, regardless of whether other areas may be 

explained by other considerations. While “[r]acial gerrymandering claims proceed ‘district-by-

district,’” “[t]his is not to suggest that courts evaluating racial gerrymandering claims may not 

consider evidence pertaining to an area that is larger or smaller than the district at issue.” Bethune-

Hill I, 580 U.S. at 191–92 (emphasis added). “[R]ace-based decisionmaking may be evident in a 

notable way in a particular part of a district. It follows that a court may consider evidence regarding 

certain portions of a district’s lines, including portions that conflict with traditional redistricting 

principles.” Id. (emphasis added); see also GRACE, Inc. v. City of Miami (GRACE II), 730 F. Supp. 

3d 1245, 1282–83 (S.D. Fla. 2024) (finding the treatment of particular “portion[s],” “area[s],” and 

“part[s]” of districts probative of racial predominance); GRACE, Inc. v. City of Miami (GRACE I), 

674 F. Supp. 3d 1141, 1209–11 (S.D. Fla. 2023) (same, and finding the ways particular district 

portions deviated from race-neutral redistricting criteria probative of racial predominance); 

Jacksonville Branch of NAACP v. City of Jacksonville (Jacksonville I), 635 F. Supp. 3d 1229, 1274 

(M.D. Fla. 2022) (summarizing expert’s analysis of “portions of the district lines that are 

particularly bizarre”). 

26. HD 115’s development is akin to that of Texas HD 90, struck down as a racial 

gerrymander in Perez v. Abbott (Perez I), 267 F. Supp. 3d 750 (W.D. Tex. 2017), aff’d in relevant 

part (Perez II), 585 U.S. 579 (2018). Redrawing its map in 2013, the Texas Legislature moved a 

single neighborhood (Como) into the district at the behest of Como residents and the incumbent. 

Perez I, 267 F. Supp. 3d at 788–89. But Como was predominantly Black, so adding it to HD 90 

undermined the Legislature’s goal “to make it a Latino opportunity district.” Perez II, 585 U.S. at 

620. ae Legislature thus swapped populations with an adjacent district to “keep[] this district a 

Hispanic district” while accommodating the race-neutral desire to include Como. Id; Perez I, 267 

F. Supp. 3d at 789–90. Even though the alterations responded to moving a single neighborhood 

added for non-racial reasons, affected population in only one other district, added less than 5% and 

removed less than 5% of HD 90’s total population, “did not draw a new district but instead was 

limited to making changes only along a portion of the district,” and increased HD 90’s Hispanic 

percentage by less than two percentage points, the district court found “race was the predominate 

factor motivating the decision of which individuals to place within and without HD90.” Perez I, 
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267 F. Supp. 3d at 789–92. 

27. Legislative Record: “Direct evidence often comes in the form of a relevant state 

actor’s express acknowledgment that race played a role in the drawing of district lines.” Alexander, 

602 U.S. at 8; see also Jacksonville Branch of NAACP v. City of Jacksonville (Jacksonville II), No. 

22-13544, 2022 WL 16754389, at *4 (11th Cir. Nov. 7, 2022) (concluding “relevant, 

contemporaneous statements of key legislators are to be assessed when determining whether racial 

considerations predominated in redistricting processes”). And indeed, HD 115’s skinny, north-

south shape and its northern appendage drew legislators’ attention on the House floor. J75 (2/1/22 

H. Sess.) 68:22–23. House leadership confirmed its shape was driven by racial considerations. Id. 

47:16–19, 52:13–14, 53:10–13. 

28. Rep. Fentrice Driskell noted of five districts including HDs 115, 118, and 119: “In 

looking at the districts in 8013, these districts are all long, skinny, vertical districts, and they are 

significantly greater in their length than they are in their width.” Id. 46:18–21. She asked about 

these districts’ low compactness scores, their long length relative to their width, and the fact that 

they “might be outliers with respect to the rest of the map.” Id. 47:8–11. Chair Leek responded 

there were “some protected districts, so there is also another analysis that goes in that, in addition 

to compactness.” Id. 47:16–19. Because “we get to compactness after Tier One, . . . we had to 

make sure the protected districts continue to perform within reason, as they had performed.” Id. 

29. Rep. Driskell then asked: “[W]as it necessary that those five districts be long and 

skinny and noncompact to comply with Tier One?” Id. 52: 9-11. Chair Leek acknowledged the 

Tier One criteria took priority: “Tier One is a wholly separate analysis, and so we’re not going to 

get to compactness until we are assured that Tier One is satisfied.” Id. 52:13-14. 

30. Finally, Rep. Driskell asked about a specific alternative configuration to eliminate 

the very appendage that Poreda later revealed was added to boost the district’s Hispanic 

performance: 

Why wouldn’t, for example, District 115 lose its northern appendage 
up to the Tamiami Trail and be more compact, taking up the southern 
portion of 116 and trading the appendage with 116? 

Id. 53:7–9. 

31. Chair Byrd explained the reason solely by reference to the racial requirements of 

Tier One: “Because that’s a Tier One standard that we applied.” Id. 53:10–13. 

32. ae next day, in debate, Rep. Driskell summed up the deficiencies in HDs 115, 118, 
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119, and their “long and skinny” neighbors: 

ae reason why I homed in on these districts is because when you 
look at them with the eye test, with compactness, they don’t look 
very compact. aey look a little irregularly drawn. Some of them 
have appendages. And when you look at their compactness scores 
under the different ways to analyze those, whether it’s Reock, 
Convex Hull or Polsby-Popper, these maps look like outliers. And 
the questions that I asked specifically went to compactness and 
whether or not we took into consideration if we lopped off an 
appendage and tried to make it pass the eye test better and look more 
compact, what would that have done to the performance for minority 
voters in those districts. aat’s just one example . . . where I believe 
we could have done a better job. 

J76 (2/2/22 H. Sess.) 34:17–35:3. 

33. Rep. Driskell confirmed at trial that she asked these questions “because when you 

look at these districts just using the eye test” (the visual “gateway to compactness” assessment the 

Redistricting Committee learned), “[y]ou can see that these districts are very long. aey’re very 

narrow, and they’re quite unlike other districts in other parts of the map, and so I wanted to 

understand why these districts were drawn this way, because there was something about them that 

just didn’t pass the eye test.” Day 3 Tr. 14:15–15:9. As a Redistricting Committee member, she 

understood from Leek and Byrd that the districts “were drawn this way because of tier-one 

requirements[.]” Id. 15:15–20. 

34. Circumstantial Evidence: Racial predominance can also be proven with indirect 

evidence, like a district’s lack of “conformity to traditional districting principles, such as 

compactness and respect for county lines.” Cooper, 581 U.S. at 308. “[C]ertain types of 

circumstantial evidence, such as a district’s ‘shape and demographics,’ or the splitting of 

neighborhoods, ‘strongly suggest[ ]’ racial predominance.” GRACE II, 730 F. Supp. 3d at 1255 

(quoting Cooper, 581 U.S. at 291, and Covington, 316 F.R.D. at 145, 160). ae circumstantial 

evidence is consistent with the direct evidence discussed above: HD 115’s shape reflects the 

Legislature’s stated intent to ensure Hispanic performance by intentionally drawing an unusual, 

elongated northern boundary that protrudes into a heavily Hispanic area. 

35. As to its overall shape, HD 115 runs over 15.5 miles north-south from the Tamiami 

Trail to the Black Creek Canal south of Cutler Bay, but it is 1.8 miles at its narrowest point. D14. 

HD 115 features a chimney-like appendage jutting north of Kendall Drive to the Tamiami Trail. 

Id. ae compactness metrics Rep. Driskell mentioned on the House floor bear out that HD 115 is 
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an outlier. ae measures the Legislature itself used were the Reock, Convex Hull, and Polsby-

Popper scores. Day 3 Tr. 62:14–22. ae highest compactness score possible under each metric is 

1.0. P2 (House’s Answer) ¶ 87; P3 (SOS’s Answer) ¶ 87. HD 115 has Plan 8013’s seventh-worst 

Reock score, its eleventh-worst Convex Hull score, and its twelfth-worst Polsby-Popper score. J1 

at 2–3. 

36. Alternative district configurations that satisfy race-neutral criteria can demonstrate 

“that the legislature could have achieved its legitimate political objectives in alternative ways that 

are comparably consistent with traditional districting principles.” Alexander, 602 U.S. at 10 

(quoting Easley v. Cromartie, 532 U.S. 234, 258 (2001)); see also GRACE II, 730 F. Supp. 3d at 

1283 (rejected alternative plans constitute evidence of racial predominance). Here, Plaintiffs 

submitted an alternative State House plan (Plan D) drawn by Dr. Cory McCartan to follow the 

Legislature’s race-neutral redistricting standards, but (unlike the Legislature) without referring to 

racial data at all. 9  Day 1 Tr. 133:9–134:14, 134:23–136:12, 136:22–138:9; P70 (McCartan 

instructions); P71 (Rodrigues memo). 

 
9  Although “an alternative map is not a substantive requirement of a racial-gerrymandering 
claim,” especially where (as here) the state does not raise a partisan-gerrymandering defense, 
Cubanos Pa’lante v. Fla. House of Reps., 766 F. Supp. 3d 1204, 1211 (S.D. Fla. 2025), 
“[a]lternative maps configured using race-neutral principles can perform an important function,” 
Nord Hodges v. Albritton, 796 F. Supp. 3d 1082, 1116 (M.D. Fla. 2025). But Defendants suggest 
the Court should disregard Dr. McCartan’s plans, as the Nord Hodges court did. Dkt. No. 175 at 
44, 58. In Nord Hodges, Dr. McCartan’s maps were of little value because he “could have provided 
race neutral maps that merely followed the legislature’s own criteria—but he didn’t[.]” 796 F. 
Supp. 3d at 1116. Here by contrast, Dr. McCartan did exactly that. Day 1 Tr. 133:9–134:14, 
134:23–136:12, 136:22–138:9; P70; P71. aey are thus useful comparators that illuminate the 
ways in which the Legislature’s maps were driven by racial goals. 
 Defendants also critique Dr. McCartan for failing to conduct algorithmic simulations. Dkt. No. 
175 at 57–58. But Dr. McCartan explained that “no team [he] know[s] of in this world has figured 
out how to incorporate” Florida’s constitutional criteria into a redistricting algorithm, and 
simulated Florida plans he previously worked on failed to comply with Florida’s standards, 
including the equal-population requirement. Day 1 Tr. 195:5–197:16. aus, algorithmically 
generated plans would not be useful comparisons to Florida’s enacted plans, as Defendants’ expert 
Dr. Trende himself conceded. Id. 195:19–196:5, 235:4–236:10, 238:21–239:2; Day 4 Tr. 107:23–
108:3; see, e.g., McClure, 800 F. Supp. 3d at 1241 (finding plaintiffs’ expert’s non-algorithmic 
alternatives that “performed equal to or better than the [enacted] plan on traditional redistricting 
principles” supported predominance); GRACE II, 730 F. Supp. 3d at 1282–83, 1292 (finding 
evidence of non-algorithmic alternative maps supported predominance). 
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Left: Enacted State House Plan (Dkt. No. 191-1 at 11). Right: Alternative Plan D (P239) 

37. Plaintiffs’ map matches or exceeds the Enacted State House Plan on all race-neutral 

criteria the House itself employed. Day 1 Tr. 160:19–22. On compactness, all altered districts in 

Plan D have higher compactness scores than the Enacted House Plan, except for HD 116’s Convex 

Hull score, which is 0.02 lower. Id. 159:21–160:1; P243. Under the “boundary analysis” score—a 

metric the Legislature developed to measure adherence to Tier Two’s mandate to utilize political 

and geographic boundaries—Plan D improves across the board, with some districts seeing a 

dramatic improvement in the extent to which their borders align with recognized boundaries like 

city lines, railways, and major roads and waterways. P241, P242; Day 1 Tr. 151:15–19, 152:23–

156:2. Plan D also splits no additional cities or counties. Day 1 Tr. 150:24–151:1. Plan D therefore 

pursues the Legislature’s “legitimate political objectives in alternative ways” and is thus a useful 

foil to root out the ways in which the Enacted House Plan was motivated by racial considerations. 

Alexander, 602 U.S. at 10. 

38. Contrasting the demographics of HD 115 in the enacted and Plaintiffs’ plans 

illuminates how race drove the enacted HD 115’s configuration. ae distribution of the Hispanic 

population within HD 115 is not uniform. Rather, the Hispanic concentration increases markedly 

to the north, as illustrated by P225 (showing the Hispanic voting-age population (“HVAP”) 

concentration): 
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39. Dr. Carolyn Abott described this high-HVAP area as a “boomerang shape” of 

concentrated HVAP running through Miami-Dade County, and testified that the first thing that 

“stands out immediately is the unusual shape of these districts,” which are  “particularly long and 

skinny, whereas if they were more compact, they would be more of a square shape.” Day 2 Tr. 

175:11–22. ais elongated configuration resulted in “each one of the districts dip[ping] into this 

boomerang of very high HVAP.” Id. 175:25–176:1. ais is consistent with the legislator and staffer 

testimony above explaining that HD 115 was drawn intentionally to stretch northward into the 

heavily Hispanic boomerang band, achieving a racial composition that (in the Legislature’s view) 

would perform for Hispanic voters. 

40. As discussed above, Poreda admitted that ensuring Hispanic performance is the 

reason why HD 115 added its appendage and extends as far north as it does. Supra ¶¶ 21–24. 

Comparing the demographic statistics of the enacted and alternative HD 115 bears this out. 

Because the House asserted legislative privilege over draft maps and related analyses, the record 

does not reveal the precise manner staff changed the district to ensure Hispanic performance. But 

the record does show that staff “purposefully established a racial target,” Cooper, 581 U.S. at 299, 

of meeting a specific threshold of Hispanic VAP and/or registrants that staff deemed necessary for 

the district to perform for Hispanics. While HD 115 in both enacted and alternative plans is 
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majority-Hispanic by voting-age population, VAP is only one element of the “functional analysis” 

the House performed to gauge Hispanic performance. Day 3 Tr. 87:8–89:2; J65 (11/2/21 H. 

Comm.) 20:12–14; J73 (1/21/22 H. Leg. Subcomm.) 40:17–41:1. ae functional analysis also 

looked at Hispanic share of registered voters (because sometimes there is a drop-off between HVAP 

and registration); Hispanic share of each party’s registrants; Hispanic turnout in general elections 

(because there can be a drop-off between registration and turnout); and registration and turnout in 

the relevant party primaries. Day 3 Tr. 87:14–88:17. For all these data points, staff looked at the 

full range of elections from 2012 to 2020 available in the Legislature’s mapping application, not 

just a single election. Id. 88:18–89:2. Looking at all these functional-analysis data shows that 

reconfiguring HD 115 compactly—as in Dr. McCartan’s alternative Plan D—reduces the Hispanic 

share across all metrics. P250; Day 1 Tr. 161:16–163:14, 164:15–24. Most significantly, the district 

drops below majority Hispanic registration under the decadal average. P250. ae data is therefore 

consistent with staff reconfiguring the race-neutral draft of HD 115 to achieve a Hispanic 

registration majority. See Perez I, 267 F. Supp. 3d at 789 (adjusting district to attain 50% Spanish 

Surname Voter Registration supports predominance); Covington, 316 F.R.D. at 129 (describing 

“indications that attaining a racial percentage within a given district was nonnegotiable” as 

evidence of predominance). Moreover, it is significant that enacted HD 115’s HVAP percentage is 

just above the 65% threshold that Redistricting Committee Chair Leek repeatedly explained was 

“generally” and “usually” necessary for a district to perform for Hispanics. Compare J75 (2/1/22 

H. Sess.) 62:21–63:7 (Chair Leek explaining “generally [] you need to get about 65% of Hispanics 

concentrated within an area for it to perform”) and 44:10–11 (Leek explaining “across the maps, 

usually you won’t see that type of performance occur until you get to about the 65% or 70% 

Hispanic voting-age population”) and J73 (1/21/22 H. Leg. Subcomm.) 30:19–23 (Ms. Kelly: 

“Generally speaking . . . there’s usually a higher percentage of just the HVAP, in isolation, that’s 

needed in order to create a performing district.) with J1 at 3 (HD 115 at 65.86% HVAP). 

ii. Race predominated in drawing HDs 118 and 119. 

41. HDs 118 and 119 are “long, skinny, vertical” districts sitting side-by-side in 

unincorporated western and southwestern Miami-Dade County. D19 (below); J75 46:20–21. 

Plaintiffs consider them together because their development during the redistricting process (and 

the race-based choices the House made to configure them) were tied together in the larger rectangle 

that encloses them both. See, e.g., Day 3 Tr. 110:16–111:4. 
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42. Poreda Testimony: We again start with previously non-public information that 

came to light in discovery and at trial. In particular, Poreda testified that the House considered 

options for HDs 118 and 119 that were equivalent on race-neutral criteria, yet the House then 

picked the enacted configuration because it had “better” Hispanic performance for both districts. 

Where a legislature confronts multiple districting options that are equivalent under traditional 

redistricting principles and selects one just because it better satisfies racial performance goals, race 

is not merely considered—it predominates. See Bethune-Hill I, 580 U.S. at 179 (“[A] State could 

construct a plethora of potential maps that look consistent with traditional, race-neutral principles. 

But if race for its own sake is the overriding reason for choosing one map over others, race still 

may predominate.”). “Race was the criterion that, in the State’s view, could not be 

compromised[.]” Hunt, 517 U.S. at 907. 

43. During the development of HDs 118 and 119, staff drew different options for them, 

plus looked at publicly submitted maps that proposed different configurations. Day 3 Tr. 110:20–

111:1, 224:25–225:9. One of the configurations that staff looked at had HDs 118 and 119 stacked 

on top of each other like squares. Id. 111:2–4, 225:4–9. Staff concluded that all those different 

options—including the “stacked” option—were equally Tier Two-compliant; their metrics on the 
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>2-"+!'*R&!4*!K_!IUI*+!K42114D!/74!"4!",![7,4!#$A!."+1,!-4!"4,!&-22*R1,4!N*"&4$!8#AT!)#?!-4!A!9lG0!

m*$!#I<$!68!##C!-+,*!,42143L1,!52*.!4L1!>-."-."!>2-"+!4*!K_!IUI*+!K42114!-&'!",!*S12!5*72!4".1,!

+*&P12!4L-&!"4!",!R"'1$!8#AT!)#?!-4!A!9lG0!m*$!#U<#!68!##C!L-,!)+-&!?H#UJ,!,1S1&4LMR*2,4!l1*3]!

,3*21!-&'!"4,!4L"2411&4LMR*2,4!/*7&'-2(!-&-+(,",!,3*21$!f#!-4!IBU$!

Z?$! 0,! '",37,,1' !-/*S1D!)+-"&4"\,J!-+412&-4"S1!)+-&!8!9"&3+7'"&P!21'2-R&!68,!##?!-&'!

##C<!,L*R,!:4L1!+1P",+-4721!3*7+'!L-S1!-3L"1S1'!"4,!+1P"4".-41!N*+"4"3-+!*/[134"S1,!"&!-+412&-4"S1!

R-(,!4L-4!-21!3*.N-2-/+(!3*&,",41&4!R"4L!42-'"4"*&-+!'",42"34"&P!N2"&3"N+1,$;!,)*S/'"*2 D!EHI!g$K$!

-4! #H! 9q7*4-4"*&! *."441'<T!+4;2/$ \\$U=BZH$!%*&42-,4"&P! 4L1! '1.*P2-NL"3,! *5! 4L1! 1&-341'! -&'!

-+412&-4"S1!68,!##?!-&'!##C!-P-"&!"++7."&-41!L*R!2-31!'2*S1!4L1!1&-341'!3*&OP72-4"*&$!0,!82$!

0/*44!1bN+-"&1'D!4L1,1!'",42"34,!,L-21!4L1!,-.1!:+*&P!-&'!,]"&&(;!*2"1&4-4"*&!-,!68!##=D!27&&"&P!

&*24LM,*74L!,*!4L-4!1-3L!*&1!:'"N,!"&4*!4L",!/**.12-&P!*5!S12(!L"PL!6r0);! *&!4L1!&*24L!1&'$!8-(!

I!>2$!#A=@#EB#AE@#T!)II=$!a",!-++*R,!1-3L!'",42"34!4*!/1!.*21!7&"5*2.+(!6",N-&"3!4L-&!"5!4L1(!

R121! ,4-3]1'! .*21! 3*.N-34+(! +"]1! ,q7-21,@!Y&! 4L1! 1&-341'! .-ND! 68, !##?!-&'! ##C!L-S1!&1-2M

"'1&4"3-+!6r0) , !*5!?=$Au!-&'!?=$IuD!21,N134"S1+(D!RL121-,!"&!4L1!-+412&-4"S1!N+-&!4L1"2!6r0),!

'"\12!/(!.*21!4L-&!##!N1231&4-P1!N*"&4,$!8-(!I!>2$!#AE@#EB#AA@=T!)I=H$!!

ZC$! 0,!R"4L!68!##=D!4L1!'-4-!3*&O2.,!4L1!+1P",+-4"S1!213*2'!-&'!42"-+!41,4".*&(@!4L1!

6*7,1!3*&OP721'!68,!##?!-&'!##C!5*2!2-3"-+!21-,*&,D!,N13"O3-++(!4*!1&,721!6",N-&"3!S*412,!R*7+'!

:3*&42*+;!4L1!21+1S-&4!N-24(!N2".-2"1,!-&'!P1&12-+!1+134"*&,!"&!/*4L!'",42"34,$!a*7PL!/*4L!68 , !##?!

-&'!##C!-21!.-[*2"4(M6r0)! "&!4L1!1&-341'!-&'!-+412&-4"S1!.-N,D!+**]"&P!-4!1-3L!'-4-!N*"&4!"&!4L1!

6*7,1J,!57&34"*&-+!-&-+(,",D!4L1!:,4-3]1';!*2"1&4-4"*&!42-&,5*2.,!4L1!,*74L12&!'",42"34!9&7./121'!
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#C!

##C!"&!)+-&!8<!"&4*!-!<4AL$+1,,!6",N-&"3!'",42"34D!-32*,,!/))$.142"3,$!)I=H$!%273"-++(D!68!##C!"&!

)+-&! 8! ",! .-[*2"4( M6",N-&"3! "&! 81.*32-4"3! N2".-2(! 1+134"*&,!"&! 4L1! 1&-341'! N+-&D! /74! "&! 4L1!

:,4-3]1';! -+412&-4"S1! "4! ",!7&'12! Z=u! *&! 4L-4! '13-'-+! .142"3$!!"#$0,! )*21'-! 41,4"O1'D!RL14L12!

: ."&*2"4"1,!cR"++d!/1!-/+1!4*!3*&42*+!4L1!N2".-2(!1+134"*&;!R-,!*&1!*5!4L1!4R*!N2*&P,!*5!4L1!6*7,1J,!

57&34"*&-+!-&-+(,",$!8-(!U!>2$!?=@I#D!?E@?B#C$!0P-"&D!4L1!3"237.,4-&4"-+!1S"'1&31!"++7."&-41,!RL-4!

4L1!6*7,1J,! -,,124"*&!*5!+1P",+-4"S1!N2"S"+1P1!3-,4,!"&!,L-'*RD!1bN+-"&"&P!RL(!4L1!6*7,1!3L*,1!

4L1,1!+*&PM-&' M,]"&&(!3*&OP72-4"*&,$!

"""3! 45-&(6*&/.7"#5+&/("#(/*58"#$(?:(@A3(

=H$! 0,! 4L1! f*"&4! )2142"-+!K4"N7+-4"*&! *74+"&1,D!%*&P21,,"*&-+! 21'",42"34"&P! N2*311'1'!

3*&37221&4+(!"&!/*4L!3L-./12,!-&'!1S1&47-++(!"&S*+S1'!4L1!F*S12&*2J,!*j31$!K4"N$!-4!=BE$!a1!

K1&-41!-&'!6*7,1!"&"4"-++(!N-,,1'!N+-&,!R"4L!,"."+-2!K*74L!G+*2"'-!3*&OP72-4"*&,D!)+-&,!?HEH!-&'!

?H#CT!4L1! `1P",+-4721! ,1&4! )+-&!?H#C!4*!4L1!F*S12&*2D!RL*!S14*1'! "4! *S12! '",-P211.1&4,!R"4L!

'",42"34,!*74,"'1!*5!K*74L!G+*2"'-T!4L1&!4L1!`1P",+-4721!N-,,1'D!-&'!4L1!F*S12&*2!,"P&1'D!)+-&!#HCD!

RL"3L!"&!+-2P1!N-24!21,1./+1'!)+-&,!?HEH!-&'!?H#C!"&!K*74L!G+*2"'-$!!"#!n!=!\\ $I?D!UIBUZD!U?BZ#T!

fU!-4!#T!f?!-4!#T!fC!-4!#T!)I!96*7,1J,!0&,R12<!\\ $#UID!#U=BUE$!

=#$! V13-7,1!4L1!6*7,1D!K1&-41D!-&'!Wb1374"S1!kj31!*5!4L1!F*S12&*2!9WkF<!R121!-++!

"&S*+S1'!"&!4L1!'1S1+*N.1&4!*5!1&-341'!%8!IED!,4-41.1&4,!52*.!]1(!-34*2,!"&!-++!4L211!-21!21+1S-&4!

4*!2-3"-+!N21'*."&-&31$!a1,1!,4-41.1&4,D!N+7,!42"-+!41,4".*&(!52*.!4L1!*&1!-34*2!RL*!-P211'!4*!

41,4"5(!9)*21'-<D!, !-&'!,7NN*241'!/(!3"237.,4-&4"-+!1S"'1&31!*5!%8!IEJ,!,L-N1!-&'!'1.*P2-NL"3,D!

N2*S1!4L-4!2-31!N21'*."&-41'!"&!"4,!1&-341'!3*&OP72-4"*&$!l-3"-+!N21'*."&-&31!"&!%8!IE!.-&"51,4,!

.*,4! ,4-2]+(!"&!4R*!R-(,@!4L1![*"&"&P!*5!X"-." M8-'1!%*7&4(!4*!%*++"12!%*7&4(D!RL"3L!+1P",+-4*2,!

-&'!,4-\!1bN+-"&1'!R-,! '71!4*!2-3"-+!21-,*&,D!-&'!4L1!R-(!4L-4!%8!IE!'"S"'1,!/*4L!%*++"12!-&'!

X"-." M8-'1!-+*&P!2-3"-+!+"&1,D!,1N-2-4"&P!.*21M6",N-&"3!52*.!+1,,M6",N-&"3!-21-,$!

=I$! 1=;:?3& !:864G=5Q_&0P-"&D! R1! /1P"&! R"4L! 4L1!&1R! "&5*2.-4"*&! -/*74!%8! IEJ,!

'1S1+*N.1&4!+1-2&1'!"&!'",3*S12(!-&'!-4!42"-+$!)*21'-!-P211'!4L-4!4L1!R-(!4L1!`1P",+-4721!'21R!%8!

IED!-&'!3124-"&!*4L12!'",42"34,!"4!'11.1'!N2*41341'D!:R-,!&*4!2-31!&1742-+$;! 8-(!U!>2$$#I#@EB#H$!Y&!

N-24"37+-2D!-4!42"-+!)*21'-!41,4"O1'!4L-4!4L1!`1P",+-4721!3*&,"'121'!-++!5*72!3*&P21,,"*&-+!'",42"34,!"&!

X"-." M8-'1!%*7&4(!4*!/1!>"12!k&1!N2*41341'!'",42"34,!5*2!."&*2"4(!S*412,$!!"#!##A@EBC$!V13-7,1!

,4-\!L-'!4*!.-]1!,721!4L-4!4L1(!3*7+'!1-3L!"&'"S"'7-++(!N125*2.!-&'!&*4!'"."&",L!5*2!4L1!21+1S-&4!

!
!, !! a1! ,"P&"O3-&31!*5!3*.."4411!3L-"2,J!-&'!*4L12!,4-\!.1./12,J! 2157,-+!4*!41,4"5(!-21!'",37,,1'!
5724L12!&'92/!ee!??BCE$!
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IH!

."&*2"4(!P2*7ND!"5!,4-\!R121!P*"&P!4*!.-]1!3L-&P1,!4*!*&1!*5!4L*,1!'",42"34,D!4L1(!&11'1'!4*!1&,721!

4L-4!4L1(!R121&J4!".N-34"&P!4L1!*4L12!'",42"34,!-&'!6L*&2$57&34"*&-+!-&-+(,",D!4**$!!"#$##C@I#B#IH@C$!

a7,D!"&! '2-R"&P!&1"PL/*2"&P!%8! IZ!9-! '",42"34!4L1! `1P",+-4721!3*&,"'121'!N2*41341'!5*2!V+-3]!

S*412,<D!,4-\!R121!&*4!*&+(!3*&312&1'! -/*74!1&,72"&P!>"12!k&1!3*.N+"-&31!"&!%8!IZD!/74!-+,*!

-S*"'"&P! &1P-4"S1+(! ".N-34"&P! 4L1! >"12! k&1! N125*2.-&31!*5! 4L1! -'[-31&4! 6",N-&"3! '",42"34,D!

"&3+7'"&P!%8!IE$!!"#$#IH@#HB#Z$!

=U$! 04!42"-+D!)*21'-! -'."441'!4L-4!>"12!k&1!5-34*2,h G+*2"'-J,!2-3"-+! .-&'-41,h N+7,!

1q7-+!N*N7+-4"*&!:-21!RL-4!N2".-2"+(!P*S12&,!4L1!,L-N1,!*5!4L1!'",42"34,!'*R&!"&!8-'1!%*7&4($;!

!"#!#I C@ZB#?$!>"12!k&1!3*&,"'12-4"*&,!R121!&*4!*&+(!:-!21-,*&;!5*2!4L1!R-(!4L1!%"4(!*5!X"-."!R-,!

,N+"4D!"4!R-,! :-!+-2P1!3*&42"/74"&P!5-34*2;!5*2!L*R!"4!R-,! ,N+"4D!-+*&P!R"4L!1q7-+!N*N7+-4"*&$!!"#!

##A@#UB#?$!V13-7,1!-&!1q7-+!N*N7+-4"*&!P*-+!:",!N-24!*5!4L1!21'",42"34"&P!/-3]P2*7&'D!4-]1&!-,!-!

P"S1&D;!"4!3-&&*4!1bN+-"&!RL(!%8!IE!4-]1,!"4,!N-24"37+-2!5*2.$!0&'!*&31!N*N7+-4"*&!1q7-+"4(!",!

,-4",O1'D!4L1!`1P",+-4721J,!*R&!41,4".*&(!1,4-/+",L1,!4L-4!2-31!:N2".-2"+(;!9&#*#D!N21'*."&-&4+(<!

'2*S1!4L1!3*&OP72-4"*&,!*5!1-3L!*5!8-'1J,!5*72!3*&P21,,"*&-+!'",42"34,D!"&3+7'"&P!%8!IE$!,:@D $!D!

=A=!g$K$!-4!IAI!9:c0d&!1q7-+!N*N7+-4"*&!P*-+!",!&*4!*&1!5-34*2!-.*&P!*4L12,!4*!/1!R1"PL1'!-P-"&,4!

4L1!7,1!*5!2-31!4*!'1412."&1!RL14L12!2-31!sN21'*."&-41,$J;<$!

=Z$! WS1&!"5!)*21'-J,!3*&31,,"*&!4L-4!2-31!:N2".-2"+(;!'2*S1!4L1!,L-N1,!*5!%8, !IZD!IED!

IAD!-&'!I?!-+*&1!R121!&*4!1&*7PL!4*!1,4-/+",L!2-31!N21'*."&-41'!"&!4L1!'2-R"&P!*5!-++!5*72!'",42"34,D!

-''"4"*&-+!1S"'1&31!7&1-24L1'!"&!'",3*S12(!1,4-/+",L1,!4L-4D!-4!4L1!S12(!+1-,4D!2-31!N21'*."&-41'!"&!

: 4L1!+1P",+-4721J,! $!$!$!'1,"P&!*5!4L1! '",42"34!-,! -!RL*+1D;!%8!IEJ,! ,L-N1!3*&&134"&P!4R*! '",4"&34!

6",N-&"3!N*N7+-4"*&!31&412,!*&!*NN*,"41!,"'1,!*5!G+*2"'-$!@*6L4'*PQ&))$!D!=?H!g$K$!-4!#CI$!04!*&1!

N*"&4!"&!4L1!3*&P21,,"*&-+!21'",42"34"&P!N2*31,,D!,4-\!'21R!-!'2-54!.-N!4L-4!'"'!'16$"&3+7'1!-!'",42"34!

"&3*2N*2-4"&P!N*24"*&,!*5!/*4L!X"-."M8-'1!-&'!%*++"12$!8-(!U!>2$!#I?@=B?$!Y&!*4L12!R*2',D!,4-\!

1bN+*21'!*N4"*&,!4L-4!5*++*R1'!4L1!8-'1M%*++"12!+"&1!-&'!,1N-2-41'!4L1!3*-,4,!-4!4L1!,*74L12&!1&'!

*5!4L1!,4-41$!!"#$#I?@CB#I$!V74!,4-\!21[1341'!4L-4!-+412&-4"S1!N-24+(!/13-7,1!1+"."&-4"&P!4L1!%*++"12M

8-'1!'",42"34!R*7+'!L-S1!&1P-4"S1+(!".N-341'!4L1!6",N-&"3M-/"+"4(M4*M1+134!"&!%8!IE!9-&'!*&1!*5!

IA! -&'! I? <$!!"#$#I?@IZB#IC@U$!! !0P-"&D!4L1!21[134"*&! *5! -+412&-4"S1,!5*2!2-3"-+!21-,*&,!,7NN*24,!

!
!! !! 033*2'"&P!4*!)*21'-D!4L1!*4L12!4R*!21-,*&,!R121!/13-7,1!9#<!L1!4L*7PL4!"4!R*7+'!&1P-4"S1+(!
".N-34!4L1!3*.N-34&1,,!*5!*4L12!'",42"34,!9-&!-,,124"*&!4L-4!3-&&*4!/1! 3*&O2.1' D!,"&31!4L1!'2-54!
.-N,!-21!&*4!"&!1S"'1&31<D!-&'!9I<!:(*7J'!L-S1!4*!L-S1!-!'",42"34!4L-4!1b41&',!-!+*&P!R-(!-32*,,!
4L1! ,4-41! 52*.! 4L1!04+-&4"3! R1,4R-2'! -&(R-(D;! [7,4! 5724L12! &*24L!9-&! -,,124"*&! 7&'12."&1'! /(!
X3%-24-&J,!-+412&-4"S1!.-N,D!+**$)IHCD!) I#ED!)I#AD!)I#?<$!8-(!U!>2$!#I?@#EBIU$!
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I# !

N21'*."&-&31$!

==$! $:@4823649:& C:D=;?@! o 1(! +1P",+-4*2,!-&'! ,4-\! 5211+(! -3]&*R+1'P1'! '72"&P! 4L1!

N2*31,,!4L-4!%8!IEJ,!,L-N1!R-,!-!57&34"*&!*5!4L1"2!2-3"-+!P*-+,D!-&'!4L-4!2-31M&1742-+!32"412"-!4**]!

-!/-3]!,1-4!4*!-3L"1S"&P!6",N-&"3!N125*2.-&31$!

=E$! _1!/1P"&!-4!4L1!N2*31,,J,!1&'D!RL1&!WkF!,4-\12!0+1b!o1++(!N21,1&41'!)+-&!#HC!"&!

4L1!6*7,1!%*&P21,,"*&-+!K7/3*.."4411$!%*&3+7'"&P!L",!N21,1&4-4"*&!/(!&*4"&P!)+-&!#HCJ,!&"N,!

-&'!473],!4*!%8!IED!X2$!o1++(!3*..1&41'@!:Y!1q7-+"Q1'!4L1!N*N7+-4"*&!"&!%*++"12!%*7&4($!$!$!$!a1!

21,7+4"&P!8",42"34!IE!,4"++!L-,!-!6",N-&"3!S*4"&P!-P1!N*N7+-4"*&!*5!AU$II!N1231&4$;!f?#!9Zp#CpII!6$!

%*&$!K7/3*..$<!ZE@#?B#CD!ZA@=BE$!k5!4L1!1"PL411&!'",42"34,!)+-&!#HC!3L-&P1'!52*.!)+-&!?H#CD!

%8! IE!R-,!4L1!1')E!'",42"34!5*2!RL"3L!X2$!o1++(!3"41'! -!2-3"-+!N*N7+-4"*&!N1231&4-P1!RL1&!L1!

R-+]1'!4L2*7PL!4L1!3L-&P1,$!5**$&"#$#=@IBZA@?$!

=A$! 0! 3*++*q7(!/14R11&!X"-." M8-'1 !l1N$!8*4"1!f*,1NL!-&'!X2$!o1++(!L"PL+"PL4,!4L1!

2-3"-+!.*4"S1!5*2!%8!IEJ,!'1 ,"P&$!" !l1N$!f*,1NL!&*41'!4L-4!%8!IE!:,N-&,!52*.!4L1!WS12P+-'1,!4*!

%*++"12!%*7&4(!c-&'d!X"-."!-++!4L1!R-(!4*!6"-+1-L$;!!"#!A#@?B#H$!KL1!-,]1'!X2$!o1++(!4*!:4-+]!4*!

7,!-/*74!(*72!N21.",1!"&!'2-R"&P!4L-4!N-24"37+-2!.-N !"&!32*,,"&P!*S12!4L1!R-(!(*7!'"'$;!!"#!A#@#HB

#I $!X2$! o1++(! 21,N*&'1'! "&! N-24! /(! -P-"&! 1.NL-,"Q"&P! 4L1! 6",N-&"3! N*N7+-4"*&! L1! -44-"&1'@!

:kS12-++D!-,!Y!.1&4"*&1'!1-2+"12!"&!.(!41,4".*&(D!4L1!6",N-&"3!S*4"&P!-P1!N*N7+-4"*&!*5!4L1!'",42"34!

",!,4"++!q7"41!L"PL$!Y4J,!-!+"44+1!.*21!4L-&!AUu!6",N-&"3!S*4"&PM-P1!N*N7+-4"*&$;!!"#!AI@#EB#C$!

=?$! l1N$!f*,1NL!5*++*R1'!7N@!:K*!RL1&!(*7!,-(!(*7!R121!"&!&11'!*5!N*N7+-4"*&D!(*7!

R121!,N13"O3-++(!215122"&P!4*!4L1!`-4"&*!N*N7+-4"*&!4*!321-41!4L",!'",42"34cwd; !!"#!AU@IBZ$!X2$!o1++(!

1bN+-"&1'!L*R!L1!'21R!%8!IE!4*!4-2P14!-!,N13"O3!6",N-&"3!N1231&4-P1!:4L21,L*+';@!

l1-++(!/*4L$!Y!R-,!"&!&11'!*5!N*N7+-4"*&!"&"4"-++(![7,4!/13-7,1!Y!R-,!
4-]"&P!4L1!'",42"34!*74!*5!61&'2(!%*7&4(!-&'!4L1&!-+,*!*74!*5!N-24!*5!
4L1!Y..*]-+11!cd!-21-$!$!$!$!!

K*D! "&! 1\134D! Y! &11'1'! N1*N+1! 5*2! 1q7-+! N*N7+-4"*&D! O2,4! -&'!
5*21.*,4D!4*!3*.N+141!4L1!'",42"34$!$!$!$!!

a-4! ,-"'D!]&*R"&P!4L-4!4L",!",! -!L",4*2"3-++(!N125*2."&P!.-[*2"4(M
."&*2"4(!6",N-&"3!,1-4D!Y!R-,!R-43L"&P!4L*,1!&7./12,!3-2157++(!4*!

!
!" !! l1N$!f*,1NL!L"PL+"PL41'!%8!IEJ,!>"12!>R*!:'2-R/-3],;!-&'!:'1O3"1&3"1,;!*&!4L1!6*7,1!t**2!
4L1! 5*++*R"&P! '-(D!5*2! 1b-.N+1! 4L-4! "4! "&3+7'1,! :-&! -''"4"*&-+! ,N+"4! *5! %*++"12D! -&'! "4! 374,! 4L1!
Y..*]-+11!3*..7&"4(!"&!L-+5!5*++*R"&P!+*3-+!,42114,!+"]1!%*7&4(!l*-'!?ZED!RL"3L!",&J4!"&!*72!
P1*P2-NL"3!/*7&'-2"1,!'-4-/-,1$;!f?I!9ZpIHpII!6$!K1,,$<!Z=@AB#A$!%L-"2!`11]!R*7+'!&*4!-&,R12!
RL1&! ,L1! -,]1'! "5! :(*7! *2! -&(/*'(! 3*&3+7'1'! 4L-4! 4L*,1! >"12! I! '2-R/-3],! -21! &131,,-2(! 4*!
.-"&4-"&!>"12!#!3*.N+"-&31!4*!]11N!4L-4!6",N-&"3!S*4"&P!P2*7N!4*P14L12w;!!"#!Z=@IHBIUD!ZE@IBE$!
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II !

.-]1! ,721! 4L-4! "&! 412.,! *5! 4L1! *S12-++! 6",N-&"3! S*4"&P! -P1!
N*N7+-4"*&D!Y!R-,!,4-("&P!S12(!3+*,1!4*!4L1!/1&3L.-2]!,1-4D!RL"3L!Y!
4L"&]!",!.-(/1!-!+"44+1!/"4!.*21!4L-&!AZu$!!

K*!4L1!,1-4!4L-4!Y!'21RD!4L1!N1231&4-P1!",!-2*7&'!AUD!,4"++!S12(!L"PLD!
,4"++!-4!-!4L21,L*+'!4L-4!,L*7+'!N125*2.!5*2!-!6",N-&"3!B!-!.-[*2"4( !
6",N-&"3!S*4"&P!-P1!N*N7+-4"*&!,1-4$!

!"#!AU@ABAZ@Z$!X2$!o1++(J,!41,4".*&(!3*&O2.,!:-44-"&"&P!-!2-3"-+!N1231&4-P1!R"4L"&!-!P"S1&!'",42"34!

R-,! &*&&1P*4"-/+1c$d;!D1-&'(61'D!U#E! G$l$8$! -4!#ICT!+**$ /)+1$,:@D $!D! =A=! g$K$! -4! IEA!

9:N2"*2"4"Q"&P!.13L-&"3-+!2-3"-+!4-2P14,;!",!1S"'1&31!*5!N21'*."&-&31<$!

=C$! Y&! 4L1! K1&-41D!K1&$! F-2(! G-2.12!-+,*! N2*/1'! 4L1! 2-31M/-,1'! .*4"S-4"*&,! -&'!

[7,4"O3-4"*&,!5*2!%8!IE$!61!/1P-&!/(!-,]"&P @!: V"P!3*&,"'12-4"*&!"&!'2-54"&P!%8!IE!",D!-&'!-!+*4!*5!

'",42"34,!"&!K*74L!G+*2"'-!4L-4!-21!-2*7&'!"4D!",!4L-4!IE!",!-!>"12!k&1!N2*41341'! '",42"34D!3*22134w;!

f#HH!9Zp#CpII!=N.!K$!K1,,$<!EE@#EB#A$!%L-"2!l*'2"P71,!21,N*&'1'!,".N+(@!:a-4!",!3*22134$;!!"#$

EE@#C$!

EH$! K1&$!G-2.12!3*&4"&71'@!

872"&P!4L1!3*.."4411!N2*31,,D!R1!4-+]1'!-/*74!B!4L1!3*.."4411!-&'!
.1./12, D!-&'!41,4".*&(!R-,!2131"S1'D!4L-4!%8!IE!",!.-(/1!L-S"&P!
,*.1!>"12!>R*!'2-R/-3],!4L-4!-21!&131,,-2(!4*!.-"&4-"&!>"12!k&1!
3*.N+"-&31$!$!$!$!

K*.1!*5!4L*,1!P*4!-!/"4!R*2,1!52*.!?H#A!4*!#?HCD!-&'!&*R!4*!#HC$!Y!
R*7+'! 7,1D! /(! R-(! *5! 1b-.N+1D! RL-4J,! /11&! 2151221'! 4*! -,! 4L1!
K4-"2R-(!4*!Y..*]-+11D!RL"3L!,42143L1,!-++!4L1!R-(!4*!4L1!V",3-(&1!
V-(! 52*.! 4L1! F7+5! *5! X1b"3*D! 3744"&P! *\! -! N"131! *5! %8! IZ! "&!
8*R&4*R&!X"-."!4L-4J,!&*R!3*&&1341'!4*!4L1!21,4!*5!%8!IZ!*&+(!
/(! -! /2"'P1$!K*! ( *7JS1!P*4!4L",! ]"&'! *5! ,4-"2R-(M+**]"&P! '",42"34$!
m*RD!#HC!-347-++(!"&42*'731,!-&!-''"4"*&-+!,N+"4!*5!%*++"12!%*7&4(D!
N+7,! "4! 374,! 4L1! Y..*]-+11! 3*..7&"4(! "&! L-+5D! 5*++*R"&P! +*3-+!
,42114,$!$!$!$!

K*! Y! P71,,! YJ.! [7,4! +**]"&P! 5*2! 3*&O2.-4"*&! 4L-4! 4L",! .-N! #HC!
3*&3+7'1'!4L-4!4L*,1!>"12!>R*!'2-R/-3],!-21!&131,,-2(!4*!.-"&4-"&!
4L-4!>"12!k&1!3*.N+"-&31!5*2!%8!IE$!

!"#$EE@I#BEA@C$!

E#$! %L-"2!l*'2"P71,!21N+"1'@!!

Y! '"'! &*4! L-S1! -! '",37,,"*&! ,N13"O3! 4*! 4L-4! +1S1+! *5! '14-"+! "&! 4L1!
/2"1O&P!4L-4!Y!2131"S1'!52*.!4L1!Wb1374"S1!kj31!*5!4L1!F*S12&*2$!
V74!RL-4!Y!'*!L-S1!",!3*&O2.-4"*&D!+**]"&P!-4!4L1!'-4-D!4L-4!8",42"34!
IE!214-"&,!"4,!."&*2"4(M.-[*2"4(!,4-47,D!-&'!4L-4!N-24"37+-2!,1-4!",!-!
."&*2"4(M.-[*2"4(! '",42"34!5*2!6",N-&"3,$!Y4!R-,!7&'12! /*4L! *5!4L1!
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IU!

.-N,!4L-4!R1!N-,,1'!N21S"*7,+(!c?HEH!-&'!?H#Cd$!Y4!21.-"&,!"&!4L",!

.-N!-,!R1++$!

!"#!EA@##B#=$!

EI$! 8",37,,"*&,!*5!1-2+"12!"412-4"*&,!*5!%8!IEh -++!S12(!,"."+-2!4*!4L1!S12,"*&!7+4".-41+(!

1&-341'h -+,*!,7NN*24!4L1!3-,1!5*2!2-3"-+!N21'*."&-&31$!5**$fU!-4!#!9W&-341'!%*&P21,,"*&-+!)+-&<T!

fZU!-4!#Z!9)+-&!?H##!3*&,"'121'!*&!Ip#?pII<T!fC!-4!#!9)+-&!?HEH!3*&,"'121'!*&!#p#CpII<$!

EU$! Y&! 21,N*&,1! 4*! l1N7/+"3-&! l1N$! G-/2"3"*J,! q71,4"*&,! -/*74! %8! IEJ,! :+*R;!

3*.N-34&1,,! ,3*21,! *&! G1/27-2(! #?D! IHIID! %L-"2! K"2*",! ,421,,1'! 4L-4! :!4:;& 0& 8635?3;?8& 63Z:&

F;:D:?:56; T!X,$!o1++(! .-'1!3+1-2! :D=GF3D65:88&48&8:D=5?3;Q&6=&=A;&!4:;&0&;:`A4;:G:56&6=&

:58A;:& 6>36& 3& G45=;46Q& F=FA2364=5& >38& 35& 3P4246Q& 6=& :2:D6& 3& D35?4?36:& =7& 6>:4;& D>=4D:D;!

21,N*&'"&P!4*!4L1!q71,4"*&!-/*74!RL(!%8!IE!L-'!+*R!3*.N-34&1,,!/(!1bN+-"&"&P!:8",42"34!IE!",!-!

N2*41341'!6",N-&"3!'",42"34$;!fAA!9Ip#?pII!6$!%*&$!K7/3*..$<!Z=@#ZBZ?@A$!

EZ$! l1N$!8*4"1!f*,1NL!-,]1'!-!&7./12!*5!q71,4"*&,!-/*74!4L1!21-,*&,!5*2!%8!IEJ,!,L-N1!

-4!4L1!,-.1!.114"&P$!a1!-&,R12,!-++!N*"&41'!4*!>"12!k&1h 2-31$!KL1!-,]1'!RL14L12!%8!IE!R-,!

: ".N-341'!/(!4L1!5-34!4L-4!"4J,!-!>"12!#MN2*41341'!'",42"34!5*2!`-4"&*!S*412,!*2!6",N-&"3!S*412,D;!4*!

RL"3L!%L-"2!K"2*",!21N+"1'! ,".N+(@! : 1̂,$;!!"#!U?@#HB#E$!)*21'-!3*&O2.1'! 4L",!5-34$!8-(!U!>2$!

##U@I#BI=$!l1N$!f*,1NL!R1&4!*&@!

K*!+**]"&P!-4!]"&'!*5!4L1!".-P1!*5!"4D!"4J,!]"&'!*5!+"]1!-&!1b427'1'!
,4-"2M,41N!,L-N1D!,42143L"&P!7N!52*.!4L1!F7+5!*5!X1b"3*!-++!4L1!R-(!
*S12!4*!-!+"44+1!O&P12!4L-4!N*"&4,![7,4!AHH!(-2',!,L*24!*5!V",3-(&1!V-(!
"&!X"-."$!_-,!4L-4!,L-N1!&131,,-2(!4*!3*.N+(!R"4L!>"12!#w!k2!R121!
4L121!*4L12!5-34*2,!4L-4!R1&4!"&4*![7,4!L*R!"4!1&',!7N!+**]"&P!4L121w!

fAA!U?@#ABIZ$!

E=$! %L-"2! K"2*",! '151221'! 4*! )*21'-D! RL*! 3*&O2.1'! %8! IEJ,! ,L-N1! R-,! "&'11'!

&131,,-2(!4*!3*.N+(!R"4L!>"12!k&1@!

1̂,$!a1!,L-N1!*5!8",42"34!IE!R-,!+-2P1+(!/13-7,1!&*4!*&+(!"4!R-,!-!
>"12!#MN2*41341'!'",42"34D!/74!4L1!*4L12!4L211!'",42"34,!"&!X"-."M8-'1!
%*7&4(!B!8",42"34!IZ!-21!N2*41341'!/+-3]!'",42"34$!0&'!8",42"34!IA!-&'!
I?! -21! -+,*!N2*41341'! '",42"34,$!K*!42("&P!4*!/-+-&31! -++!4L1!>"12! I!
",,71,!4L-4!-21!4L121!"&!-''"4"*&!4*D!O2,4D!N2*4134"&P!-++!4L211!*5!4L*,1!
'",42"34,!-&'!4L1"2!-/"+"4(!4*!1+134D!4L-4!+-2P1+(!".N-341'!4L1!,L-N1,!*5!
-++!5*72!*5!4L*,1!'",42"34,$!

!"#!UC@EB#=$!)*21'-!3*&O2.1'!L",!-&,R12!R-,!-3372-41$!8-(!U!>2$!##=@#=BII$ !

EE$! l1N$! f*,1NL! -+,*! ,7..1' ! 7N! 4L1! 2-31M&1742-+! N2"&3"N+1,! %8! IE! S"*+-41'D! -&'!

1,,1&4"-++(!-,]"&P!RL14L12!4L1(!R121!,7/*2'"&-41'!4*!-3L"1S1!>"12!k&1!3*.N+"-&31@!
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IZ !

c>dL1! WS12P+-'1,! /*7&'-2(! 3*"&3"'1,! R"4L! 4L1! N*+"4"3-+! /*7&'-2(!
RL121!4L1!8-'1M%*++"12!%*7&4(!/*7&'-2(!",$!K*!R"4L!4L-4!"&!."&'D!
+**]"&P! -4! 4L1!>"12! I! 5-34*2,! R"4L! %8! cIdED! +"]1! 4L",! ,4-"2R-(! 4*!
cY..*]-+11d! ,L-N1D!"4!32*,,1,!4L*,1!3*7&4(!+"&1,$!Y4! ,N+"4,!%*++"12D!
RL"3L!",!,.-++12!4L-&!4L1!"'1-+!'",42"34!,"Q1$!Y4!,N+"4,!4L1!3"4(!*5!X"-."!
"&!4L211!R-(,D!-&'!X"-."!",!,.-++12!4L-&!"'1-+!'",42"34!,"Q1!4**$!0++!
*5!4L*,1!>"12!I!B!Y!'*&J4!R-&4!4*!,-(!'1O3"1&3"1,D!/74!"&O2."4"1,D!"5!
R1! 3-&! 3-++! "4! 4L-4D! R121! 4L*,1! &131,,-2(! 4*! .-"&4-"&! >"12! #!
3*.N+"-&31w!

fAA!ZU@#IBIU$!!

EA$! %L-"2!K"2*",! ,7PP1,41' !4L-4! -!:'"\121&4!-NN2*-3L;!3*7+'! /1!1bN+*21'!-4!4L1!&1b4!

3*.."4411!,4*ND!&"#$ZZ@UBED!-&'!4L1&!'151221'!4*!)*21'-D!RL*!-&,R121'!4L-4!%8!IEJ,!:>"12!>R*!

"&O2."4"1,;!R121!:N2".-2"+(;!/13-7,1!*5!>"12!k&1h 2-3"-+h 3*&,"'12-4"*&,@!

0,! Y! .1&4"*&1'! 1-2+"12D! 4L-4! ",! N2".-2"+(! '71! 4*! >"12! #!
3*&,"'12-4"*&,c$d! Y&! -''"4"*&! 4*! 4L1! 1q7-+! N*N7+-4"*&! ,4-&'-2'!
/13-7,1!4L1!/*7&'-2"1,!R"4L"&!%*++"12!%*7&4(D!5*2!1b-.N+1!B!1S1&!
4L*7PLD!%*++"12!%*7&4(D!4L121J,!+*4,!*5!3*7&4"1,!4L2*7PL*74!4L1!.-N$!
_-+ 4*&!%*7&4(!",!-&*4L12!1b-.N+1T!%"427,!%*7&4(D!RL121!3*7&4"1,!
L-S1! 4*! /1! ,N+"4! "&! -! 3*&P21,,"*&-+! .-N! /13-7,1! *5! 4L1! 1q7-+!
N*N7+-4"*&!,4-&'-2'$!

!"#!ZZ@#HB#?$!)*21'-!41,4"O1'!4L-4!4L",! -&,R12!R-,! -3372-41$!8-(!U!>2$!##A@#BU$!6",!21,N*&,1D!

3*&O2."&P!4L-4!%8!IEJ,! '1S"-4"*&,!52*.!4L1!2-31M&1742-+!32"412"-!R121!:N2".-2"+(! '71!4*!>"12!#!

3*&,"'12-4"*&,;!9N+7,!1q7-+!N*N7+-4"*&D!RL"3L!-P-"&!",!N-24!*5!4L1!21'",42"34"&P!/-3]P2*7&'<!",!-&!

7&-./"P7*7,D! 3*&41.N*2-&1*7,! 3*&51,,"*&! 4L-4! 4L1! `1P",+-4721! ,7/*2'"&-41'! 2-31M&1742-+!

N2"&3"N+1,!4*!2-3"-+!P*-+,!"&!'2-R"&P!%8!IE$!

E?$! G"&-++(D!l1N$!f*,1NL!-,]1'!:4*!,11!L*R!R1!3*7+'!-S*"'!32*,,"&P!4L1!WS12P+-'1,D;!

215121&3"&P!4L-4!4L1!K4-41!K1&-41!-&'!K4-41!6*7,1!.-N,!-S*"'!'*"&P!4L-4D!/13-7,1!:"4!R*7+'!.-]1!

"4!.*21!>"12!I!3*.N+"-&4D;!-&'!:7NL*+'!*2!.-b"."Q1!4L1!>"12!I!32"412"-$;!fAA!==@#ZB=E@#D!=A@AB#H$!

W.NL-,"Q"&P!+1-'12,L"NJ,!5*37,!*&!4L1!2-3"-+!,4-47,!*5!4L1!'",42"34D!%L-"2!K"2*",!21,N*&'1'!O2,4!/(!

1.NL-,"Q"&P!:%*&P21,,"*&-+!8",42"34!IE!21.-"&,!-!N2*41341'!6",N-&"3!'",42"34D;!-&'!4L1&!,7PP1,41'!

L1!:3-&!+**]!-4;!L12!N2*N*,-+D!RL"3L!R-,!7+4".-41+(!21[1341'$!!"#!=E@=BED!=A@IHBIUT!8-(!U!>2$!I?@?B

#=$!

EC$! W-2+"12!"&!4L1!N2*31,,D!K1&-41!%*.."4411!K4-\!8"2134*2!f-(!G122"&!-'."441'!4L-4!4L1!

/*7&'-2(!*5!4L1!'",42"34!9&7./121'!I=!"&!K1&-41!'2-54,<!:'1N-24,!52*.!c.-[*2d!P1*P2-NL"3!51-4721,!

RL1&!&131,,-2(!4*!1q7-+"Q1!N*N7+-4"*&!-&'!4*!.-"&4-"&!4L1!-/"+"4(!4*!1+134!"&!4L",!-&'!1&-/+"&P!>"12M

k&1! '",42"34,$;! f?A! 9##p#EpI#! K$! %*&$! K7/3*..$<!U=@CB#I$! Y&! *4L12! R*2',D!4L1!̀1P",+-4721!
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I= !

:'1N-241';!52*.! 2-31M&1742-+!32"412"-!4*!-3L"1S1!"4,!2-3"-+!P*-+D!4L7,!,7/*2'"&-4"&P!4L-4!32"412"*&!4*!

2-31$!5**$,)*S/'"*2 D!EHI!g$K$!-4!AT!D11;*2D!=?#!g$K$!-4!UH?$!

AH$! 0+,*! "&! 4L1! K1&-41D!X"-." M8-'1! K1&$!0&&1441! >-''1*! -,]1'! RL(! 4L1!K1&-41J,!

N2*N*,1'!3*&P21,,"*&-+!N+-&!'"S"'1'! 4R*!:3*..7&"4"1,!'1O&1'!/(!-347-+!,L-21'!"&4121,4,D;!.&))*2D!

=#=!g$K$!-4!C#ED!RL121-,!4L1!/1&3L.-2]!N+-&!7&"41'!4L1.!"&!-!,"&P+1!'",42"34$!fCZ!9#p#CpII!K$!K1,,$<!

C@IHBIUD!#H@##B#IT!8-(! I!>2$!IUA@ABI#$!k5!4L1!O2,4!3*..7&"4(D!V",3-(&1!V-(!",+-&', !'"S"'1'!

/14R11&!%8,!IZ!-&'!IAD!%L-"2!l*'2"P71,!("1+'1'!4*!G122"&D!RL*!21,N*&'1'!"&!N-24@!:] 11N!"&!."&'!

4L-4! (*7J21! '2-R"&P!>"12!k&1!N2*41341'!6",N-&"3! '",42"34,!L121c$d; !# !fCZ!#H@AB?$!0,!4*!RL(!4L1!

G*&4-"&1/+1-7!3*..7&"4(!R-,!,N+"4!/14R11&!%8,!I=!-&'!IAD!$ !%L-"2!l*'2"P71,!1bN+-"&1'@!:_1!

,4-241'!'2-R"&P!52*.!4L1!/*44*.!7N!4L121D!]11N"&P!"&!."&'!4L",!",!-!>"12!k&1!N2*41341'!'",42"34D!,*!

R1!L-'!4*!1&,721!4L-4!4L1!'",42"34D!-5412!"4!R-,!'2-R&D!R*7+'!3*&4"&71!4*!N125*2.!"&!-!57&34"*&-+!

-&-+(,",$;!!"#!#H@#=B#A$!!

A#$! 0,! K1&$! >-''1* h RL*! S*41'! 5*2! 4L-4! 3*&P21,,"*&-+! .-Nh ,7..-2"Q1'D! %L-"2!

l*'2"P71,! -&'! G122"&!1bN+-"&1'! 4L-4!4L1,1! 3*..7&"4"1,! R121! ,N+"4!/13-7,1! :4L1(! R121! P"S"&P!

N2"*2"4(!4*!.-]"&P!,721!4L-4!4L1(!R121!6",N-&"3;!-&'!:P"S"&P!.73L!.*21!1.NL-,",!*&!4L-4!4L-&!*&!

]11N"&P!3*..7&"4"1,!4*P14L12c$d;!8-(!I!>2$!IUE@##B#UD!IU?@#BZ$!

AI$! )4;DAG86356432& %94?:5D:_&%8! IEJ,! :,L-N1! -&'! '1.*P2-NL"3,;! /1-2! *74! L*R!

42-'"4"*&-+!21'",42"34"&P!32"412"-!R121!,7/*2'"&-41'!4*!2-31D!-,!+1P",+-4*2,!-&'!,4-\!-3]&*R+1'P1'$!

D11;*2D!=?#!g$K$!-4!IC#$!Y4,!,L-N1D!RL"3L!)*21'-!1bN+-"&1'!R-,!:N2".-2"+(!'71!4*!>"12!k&1D;!P"S1,!

"4!/1+*RM-S12-P1!,3*21,!*&!-++!4L211!3*.N-34&1,,!.1-,721 ,@!%8!IE!L-,!4L1!4L"2'MR*2,4!l1*3]!,3*21!

*5! -++! I?! '",42"34,D!4L1!O54LMR*2,4! )*+,/( M)*NN12! ,3*21D!-&'! -!R*2,1M4L-&M-S12-P1!%*&S1b!67++!

,3*21$!fU!-4!I$!

!
!# !! l1+-41'+(D!)*21'-!1bN+-"&1'!4L-4!RL1&!3*-,4-+!X"-." M8-'1! R-,!.*S1'! "&4*!%8!IZ!94L1!,7/[134!
*5!K1&$!>-''1*!-&'!G122"&J,!'",37,,"*&<D!-&'!%8!IE!,L"541'!1-,4R-2'!4*!4-]1!"&!-21-,!N21S"*7,+(!
-,,"P&1'!4*!%8!IZD!L1!R-,!&*4!*&+(!3*&312&1'!-/*74!1&,72"&P!>"12!k&1!3*.N+"-&31!"&!%8!IZD!/74!
-+,*!-S*"'"&P!&1P-4"S1+(!".N-34"&P!6",N-&"3!N125*2.-&31!"&!-'[-31&4!6",N-&"3!'",42"34,!+"]1!%8!
IE$!8-(!U!>2$!##A@I# B#IH@#Z$!a 1!'"S","*&!*5!4L1!V",3-(&1!V-(!",+-&'!3*..7&"4"1,!/14R11&!%8, !
IZ!-&'! IA!",!4L7,!-!57&34"*&!*5!L*R!%8!IE!",! '2-R&$!D9#$,:@D$!D!=A=!g$K$!-4!IEE!9'",37,,"&P!
21+1S-&31!*5!4L1!5-34!4L-4!4L1!7,1!*5!2-31!4*!'2-R!3L-++1&P1'!'",42"34,!:-\1341'!4L1!/*7&'-2"1,!*5!
*4L12!'",42"34,!-,!R1++;<$!
!$ !! %8!I=!"&!4L1!K1&-41J,!)+-&!?HEH!-&'!1-2+"12!'2-54,!R-,!,"."+-2!"&!3*&OP72-4"*&!4*!4L1!1&-341'!
%8!IE$!D1<;/2*$fU!-4!#!9W&-341'!)+-&<!M&6L$fC!-4!#!9)+-&!?HEH<T!8-(!U!>2$!IZH@#UB#E$!
! G*2!N72N*,1,!*5!G+*2"'-J,!m*&M8"."&",L.1&4!%+-7,1D!%8!I=!"&!4L1!/1&3L.-2]!3*&P21,,"*&-+!
N+-&!",!4L1!/1&3L.-2]!'",42"34!5*2!1&-341'!%8!IE$!8-(!U!>2$!##U@UB#Z$!
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IE!

AU$! a1!R-( , !"&!RL"3L!%8!IE!,N+"4,!%*++"12!-&'!X"-."M8-'1!%*7&4"1,!-+,*!"&'"3-41!

2-3"-+!N21'*."&-&31$!5**$.AD)42*$-#$7*O*2+1'$D'6E#$D1<<F'D!?HH!G$!K7NN$!U'!#IHCD!#IE#!9m$8$!

0+-$! IHI=<!9:81.*P2-NL"3!3"237.,4-&4"-+!1S"'1&31!3*221+-41,!2-31!R"4L!+1P",+-4"S1! '13","*&,!4*!

,N+"4!3*7&4"1,D!N213"&34,D!-&'!*4L12!N*+"4"3-+!,7/'"S","*&,!-.*&P!'",42"34,$;<D!+6/E$(2/'6*"$1'$)7231++!

(214'"+ D!m*$!I=M#UI=UD!IHI=!_`!ICAAAZH!9##4L!%"2$!k34$!#ED!IHI=<$!%*&,"'12"&P!'",42"34!,L-N1!

: "&!3*&[7&34"*&!R"4L!2-3"-+!-&'!N*N7+-4"*&!'1&,"4"1,;!,7PP1,4,!2-31!'2*S1!4L1!/*7&'-2(!+"&1,$!D)/2B$

-#$T46'/<$D'6E#D!ICU!G$U'!#IE#D!#IAH!9##4L!%"2$!IHHI<$!

AZ$! a1! N*24"*&! *5! %*++"12! "&! %8! IE! ",! U#$?u!6r0) $!8-(! I! >2$! #=U@#HB#I $! a1!

21.-"&'12!L-,! -&!6",N-&"3!3*&31&42-4"*&!+1,,!4L-&!L/)9!4L-4D!-4!#U$Au!6r0)$!!"#!#=U@#UB#=$!WS1&!

+1,,!6",N-&"3!,4"++!",!4L1!4L"&!3*-,4-+!-NN1&'-P1!*5!%8!#C!RL"3L!%8!IEJ,!'"S","*&!*5!%*++"12!5*231,!

%8!#C!4*!-,,7.1T!4L-4!N*24"*&!*5!%8!#C!",!##$C?u!6r0)$! 8=ZT!A9#$,:@D $!D!=A=!g$K$!-4!IEE!9O&'"&P!

:N125134+(!21+1S-&4;!1S"'1&31!:4L-4!4L1!7,1!*5!2-31!4*!'2-R!4L1!/*7&'-2"1,!*5!4L1!.-[*2"4(M."&*2"4(!

'",42"34,!-\1341'!4L1!/*7&'-2"1,!*5!*4L12!'",42"34,!-,!R1++;<$!%!Y&!*4L12!R*2',D!%*++"12!%*7&4(!",!,N+"4!

-+*&P!2-3"-+!+"&1,D!R"4L!.*21M6",N-&"3!-21-,!-,,"P&1'!4*!%8!IE$!&!8-(! I !>2$!#=U@#EB#?D!#=Z@#I B

#?T!)IIU$!Y&!X"-." M8-'1D!4L1!'"S"'"&P!+"&1!/14R11&!%8!IE!-&'!4L1!-'[-31&4!'",42"34!RL"3L!4L1!

`1P",+-4721!'"'!'16$3*&,"'12!:N2*41341';!5*2!6",N-&"3!S*412,h %8!IZh 5*++*R,!2-3"-+!+"&1,$!8-(!I!

>2$!#=#@#ZB#=I@AD!#=I@I# BI=D!#=Z@IUB#=A@?D!#=?@#UB#EU@I#T!)IIZ T!)#AH@!)#A#-$!a1!/*2'12,!*5!

4L1!4L211!6",N-&"3!N2*41341'!'",42"34,D!.1-&RL"+1D!3*&S12P1!4*!]11N!-++!4L211!'",42"34,J!6r0) !R"4L"&!

-!,"&P+1!N1231&4-P1!N*"&4D!R"4L!%8!IE!-4!AUu!94L1!&7./12!X2$!o1++(!R-,!:R-43L"&P!3-2157++(!4*!

.-]1!,721;!L1!:R-,!,4-("&P!S12(!3+*,1!4*!4L1!/1&3L.-2];!*5!-/*74!AZu<$!8-(!I!>2$!#ZE@UBAT!f?#!

AU@I#BI=$!a1,1 !3*&,",41&4!N-4412&,D!1bN+-"&1'!/(!82$!%-2*+(&!0/*44D!-21!1S"'1&4!-4!S-2"*7,!+1S1+,!

*5!P1*P2-NL"3!-&-+(,",D!2-&P"&P!52*.!+-2P1!4*!,.-++$!8-(!I!>2$!#=H@EB#EU@I#T!)#EAT!)#AHT!)#A#-$!

!
!%!! K1&-41!,4-\!1bN+"3"4+(!-'."441'!4L-4!%8!#CJ,!,L-N1!:",!-!21,7+4!*5!4L1!3*&OP72-4"*&!*5!8",42"34!
I=D!RL"3L!",!-!6",N-&"3!.-[*2"4(!."&*2"4(!'",42"34!N2*41341'!52*.!'"."&",L.1&4!7&'12!>"12Mk&1D; !
4("&P! %8! #CJ,! 7&7,7-+! ,L-N1! 4*! %8! IEJ,!6",N-&"3MN2*41341'! ,4-47,$! f?A! 9##p#EpI#! K$! %*&$!
K7/3*..$<!UH@?B#I T!+**$/)+1!fCU!9#p#UpII!K$!%*..$<!#I@IUB#U@#!9G122"&!-P-"&!&*4"&P!%8!#C!:",!
-\1341'! /(! 4L1! &1"PL/*2"&P! 8",42"34! I=D! RL"3L! ",! -!>"12! k&1! N2*41341'! '",42"34;<T!#U@C! 9G122"&!
1bN+-"&"&P!4L-4!K*74L!G+*2"'-!L-S"&P!OS1!>"12!k&1!N2*41341'!'",42"34,!:L-,!-!,"P&"O3-&4!".N-34!*&!
4L1!3*&OP72-4"*&!*5!4L1!21P"*&;<$!
!&! _L"+1!4L1!N"131!*5!%*++"12!%*7&4(!-,,"P&1'!4*!%8!#?!L-,!-! L"PL12!6r0) D!4L-4!,.-++!-21-!9+1,,!
4L-&!=DHHH!21,"'1&4,<!4L-4!'*1,!&*4!3L-&P1!4L1!5-34!4L-4!4L1!N*24"*&!*5!4L1!3*7&4(!-,,"P&1'!4*!%8!
IE!",!.73L!.*21!6",N-&"3!4L-&!4L1!N*24"*&!1b3+7'1'!52*.!"4$!8-(!I!>2$!IIA@IHBII?@C$!0+1b!o1++(!
4*+'!4L1!`1P",+-4721!L1!-''1'! 4L-4!N"131!4*!%8!#?!/13-7,1!4L-4J,!RL121!L1!1q7-+"Q1'!N*N7+-4"*&h
RL"+1!:,4"++;!]11N"&P!%8!IE!R"4L!-!AU$IIu !6r0) $!f?#!9Zp#CpII!6$!%*&$!K7/3*..$<!ZE@UBZA@E$!
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IA!

a1!,N+"44"&P!*5!3"4"1,D!N213"&34,D!-&'!*4L12!P1*P2-NL"3!,7/'"S","*&,!-+*&P!2-3"-+!+"&1,D!-,!82$!0/*44!

'1,32"/1,D! :,42*&P+(! ,7PP1,4,;! 2-3"-+! N21'*."&-&31$!D1-&'(61'D! U#E! G$l$8$!-4! #ICD!#Z=D! #EH!

9:'",42"34! +"&1,! 4L-4! 374! 4L2*7PL! 42-'"4"*&-+! P1*P2-NL"3! /*7&'-2"1,! *2! +*3-+! 1+134"*&! N213"&34,;!

N2*S"'1,! 3"237.,4-&4"-+! 1S"'1&31! *5! N21'*."&-&31<T!@*6L4'*PQ&))$ -#$ C/#$ 56/6*$ @"#$ 19$ R)*A6&1'+$

9@*6L4'*PQ&))$!!<D!UIE!G$!K7NN$!U'!#I?D!#Z?!9W$8$!r-$!IH#?<T!7/AB+1'-&))*$!D!EU=!G$!K7NN$!U'!-4!

#IA=!9'",37,,"&P!2-3"-+!N-4412&,!"&!L*R!N213"&34,!R121!,N+"4<T!%8,DR$!D!EAZ!G$!K7NN$!U'!-4!##CUB

CZD!#I#HB##$!G724L12D!%8!IE!7&&131,,-2"+(!,N+"4,!4L1!%"4(!*5!X"-."D!RL"3L!)*21'-!-'."441'!R-,!

,N+"4!+-2P1+(!5*2!2-3"-+!21-,*&,$!8-(!U!>2$!##A@#UB#?$!

A=$! kS12-++D!4L121!",!-!+-2P1!-&'!7&5*2.!3*&31&42-4"*&!*5!6",N-&"3!S*412,!"&!%8,!IED!

IAD!-&'!I?D!4L-4!",!&*4!1bN+-"&-/+1!/(!S-2"-4"*&,!"&!21P"*&-+!'1.*P2-NL"3,$!8-(!I!>2$!#ZU@?B#ED!

#ZE@UB#HD!#Z?@#=BIZT!)#EAT!)#C?T!+** !7/AB+1'-&))*$!D!EU=!G$!K7NN$!U'!-4!#IAUBAED!#I?Z!9,"."+-2!

1bN124!-&-+(,",!3*&3+7'"&P!:'",42"34!+"&1,!-21!3*&,",41&4+(!'2-R&!"&!-!.-&&12!,73L!4L-4!4L1!N213"&34,!

"&!cN2*41341'!V+-3]!'",42"34,d!L-S1!L"PL12!Vr0)!4L-&!4L1!&1"PL/*2"&P!N213"&34,!*&!4L1!*4L12!,"'1!

*5!4L1!+"&1;!R-,!:,42*&P!1S"'1&31;!*5!N21'*."&-&31<T!%8,DR$!D!EAZ!G$!K7NN$!U'!-4!##CUBCZ!x!

&$#=D!#IHCB##!9321'"4"&P!,"."+-2!-&-+(,",!-&'!O&'"&P!N21'*."&-&31<T!.AD)42*D!?HH!G$!K7NN$!U'!-4!

#IE#BEI!91bN+-"&"&P!4L-4!:c1dbN124!R"4&1,,1,!.-(!*\12!*N"&"*&,!21P-2'"&P!4L1!2*+1!2-31!N+-(1'!"&!

21'",42"34"&P;!-&'!321'"4"&P!1bN124,J!-&-+(,1,!4*!,7NN*24!2-3"-+!N21'*."&-&31<$!

AE$! _L"+1!,*.1!*5!4L1!N*24"*&,!*5!4L1!'",42"34!/*7&'-2( !-+,*!42-3]!.-[*2!2*-',!*2!3"4(!

+"&1,D! .-&(!'*! &*4h /74!"1$42-3]! 2-3"-+! '"S","*&,$! 8-(! U! >2$! IUE@=BIUC@IHT! 8]4$! m*$! #C#ME$!

l1P-2'+1,,D!RL1&!-!+1P",+-4721!5*++*R,!-!3"4(!+"&1!*2!2*-'!3*A/4+*$"4!42-3],!-!2-3"-+!'"S","*&!9-,!4L1!

`1P",+-4721!'"'!L121<!4L-4!4**!,7PP1,4,!2-3"-+!N21'*."&-&31$!7/AB+1'-&))*$!D!EU=!G$!K7NN$!U'!-4!#I?Z!

9O&'"&P! N213"&34! '1.*P2-NL"3! '-4-! R-,! :,42*&P! 1S"'1&31! 4L-4! 4L1! /*2'12,! *5! 4L1! %L-++1&P1'!

8",42"34,!5*++*R!2-3"-+!+"&1,;!-&'!&*4"&P!3"4(!5-"+1'!4*!1bN+-"&!:L*R!,73L!3*&,",41&4!2-3"-+!,*24"&P!

R*7+'!21,7+4!"5!4L1!/*2'12!+"&1,!R121!&*4!'2-R&!*&!4L1!/-,",!*5!2-31;<T!@*6L4'*PQ&))$!!D!UIE!G$!K7NN$!

U'! -4!#EH!9O&'"&P!N21'*."&-&31!RL121!'",42"34,!:5*++*Rc1'd!4L1!/*7&'-2"1,!*5!/+-3]!-&'!RL"41!

&1"PL/*2L**',;<$!

AA$! a1!N*N7+-4"*&!'*4!.-N!*5!%8!IE!9)IU? D!/1+*R<!"++7,42-41,!L*R!4L1!'",42"34![*"&,!

'",3*&&1341'!3*..7&"4"1,!-&'! /21-3L1,!4L1!X"-."M8-'1 M%*++"12!3*7&4(!/*7&'-2(!4L-4!3*"&3"'1,!

R"4L!-!.-[*2!P1*P2-NL"3!/*7&'-2(@!
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I? !

!

A?$! a-4!4L1!̀ 1P",+-4721!3*&OP721'!%8!IE!4*!3*&&134!X"-."M8-'1!-&'!%*++"12!5*2!2-3"-+!

21-,*&,!9-,!+1P",+-4*2,!-&'!,4-\!1bN+-"&1'<!",!7&'12,3*21'!/(!4L1!3*&42-2(!-NN2*-3L!"&!4L1!K4-41!

6*7,1!-&'!K1&-41!.-N, D!RL"3L!21,N134!4L-4!3*7&4(!/*7&'-2($!Y&'11'D!4L1!6*7,1!L-'!-!2-31M&1742-+!

P*-+!4*!."&"."Q1!4L1!&7./12!*5!4".1,!4L1!X"-."M8-'1!%*7&4(!/*7&'-2(!R-,!32*,,1'!"&!4L1!K4-41!

6*7,1! .-ND!4*!5*++*R!4L1!>"12!>R*! .-&'-41!4*!74"+"Q1!1b",4"&P!N*+"4"3-+! /*7&'-2"1,$!8-(!U!>2$!

#II@?B#A$!!

AC$! 0,!)*21'-!1bN+-"&1'D!*&1!.-&"51,4-4"*&!*5!4L-4!.-&'-41!",!4*!."&"."Q1!4L1!&7./12!

*5! 4".1,! -! 3*7&4(! /*7&'-2(! ",! 32*,,1'$! !"#! #II@#?BI#$!0&'! "&! IHIID! 4L1! 6*7,1! 1+"."&-41'! -!

/1&3L.-2]!K4-41!6*7,1!'",42"34!4L-4!32*,,1'!52*.!X"-."M8-'1!4*!%*++"12D!RL"3L!:S",7-++(!+**]1'!

-!+"44+1!*74!*5!N+-31D;!4*!3*.N+(!R"4L!4L-4!.-&'-41$!!"#$#IU@#B#I=@=D!#IE@#IB#=T!fA=!9Ip#pII!6$!

K1,,$<!A@CB#E!9`11]!&*4"&P!:N*"&4,!*5!".N2*S1.1&4;!"&3+7'"&P!4L-4!4L1!6*7,1!:R*2]1'!4*!".N2*S1!

S",7-+!3*.N-34&1,,!*5!'",42"34,!*2!4L1!1(1/-++!41,4D!,73L!-,!&*!+*&P12!L-S"&P!-!'",42"34!4L-4!,42143L1,!

52*.! X"-." M8-'1! %*7&4(! 4*! %*++"12! %*7&4(;<T!fAE! 9IpIpII! 6$! K1,,$<! U#@UBE! 9l1N$!)12,*&,M

X7+"3]-! N2-","&P! 4L1! .-N! 5*2! 1+"."&-4"&P! 4L1! :3*-,4M4*M3*-,4! '",42"34;! -&'! L-S"&P! :*&+(! 4R*!

'",42"34,!c4L-4d!32*,,!4L1!X"-."M8-'1!%*7&4(!+"&1;<T!+**$/)+1$8-(!U!>2$!#IA@=B#Z$!!

?H$! 81,N"41!4L1!`1P",+-4721!-NN+("&P!-!:3*&,",41&4!.14L*'*+*P(;!5*2!-NN+("&P!4L1!2-31M

&1742-+!32"412"-!4*!4L1!K4-41!6*7,1!-&'!3*&P21,,"*&-+!.-N,D!4L1!3*&P21,,"*&-+!.-N!51-4721,!-!:3*-,4M

4*M3*-,4;!%8! IE! 4L-4!32*,,1,!4L1!X"-."M8-'1!%*7&4(!+"&1!7&&131,,-2"+(D![7,4!+"]1!4L1!S",7-++(!

&*&3*.N-34! '",42"34!4L1!6*7,1!1+"."&-41'!5*2!2-31M&1742-+!21-,*&,$!8-(!U!>2$!EC@IB#HD!#IA@#=B
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IC!

#I?@ZD!f?A!9##p#EpI#!K$!%*&$!K7/3*..$<!Z@AB#IT!fC#!9#p#HpII!K$!%*&$!K7/3*..$<!##@EBCD!#C@#B

IT!fCU!9#p#UpII!K$!%*..$<!U@#UB#=!9'",37,,"&P!3*&,",41&4!-NN+"3-4"*&!*5!>"12!>R*!32"412"-!"&!4L1!

K1&-41<T!8-(! #! >2$! #CI@IUB#CU@IZ! 9'",37,,"&P! L*R! K1&-41! .-N! 21,N134,! 4L1! 8-'1M%*++"12!

/*7&'-2(<T!f==!-4!EUC!9K1&-41!.-N<$!

?#$! 0''"4"*&-+!3"237.,4-&4"-+!1S"'1&31!*5!2-3"-+!N21'*."&-&31!3*.1,!52*.!)+-"&4"\,J!

-+412&-4"S1!.-N,D!RL"3L!-P-"&!,L*R!:4L1!+1P",+-4721!3*7+'!L-S1!-3L"1S1'!"4,!+1P"4".-41!N*+"4"3-+!

*/[134"S1,! "&! -+412&-4"S1! R-(,! 4L-4! -21! 3*.N-2-/+(! 3*&,",41&4! R"4L! 42-'"4"*&-+! '",42"34"&P!

N2"&3"N+1,$;!,)*S/'"*2 D!EHI!g$K$!-4!#H!9q7*4-4"*&!*."441'<T!8-(!#!>2$!#CI@#ABII$ !Y&!N-24"37+-2D!4L1!

-+412&-4"S1! .-N,! '1.*&,42-41! 4L-4! 4L1! 2-3"-+! '"S","*&,! -&'! '1.*P2-NL"3,! *5! 4L1! W&-341'!

%*&P21,,"*&-+!)+-&!-21!&*4!.121+(!-!57&34"*&!K*74L!G+*2"'-J,!P1*P2-NL(D!/74!4L1!21,7+4!*5!AL1&A*+$

4L1!`1P",+-4721!.-'1!4*!3*&31&42-41!-&'!'",42"/741!6",N-&"3!N*N7+-4"*&,!"&!4L1!4L211!:N2*41341';!

6",N-&"3!'",42"34,D!-&'!4*!,1N-2-41!4L1!21P"*&!-+*&P!2-3"-+!+"&1,$!8-(!I!>2$!#EE@#ZB#A#@UD!#AI@I#B

#AZ@#C$!a",! ",!.*,4!,4-2]+(! S","/+1!"&!4L1!/*2'12!/14R11&!%8!IZ!-&'!4L1!'",42"349,<!4*!"4,!,*74L@!"&!

4L1!W&-341'!%*&P21,,"*&-+!)+-&D!4L1!'",42"34,!L1R!4*!2-3"-+!/*7&'-2"1,!RL"+1!,N+"44"&P!4L1!%"4(!*5!

X"-."! -&'! 5*++*R "&P! +*3-+! ,42114,D!RL"+1! "&!4L1! -+412&-4"S1! .-N,!4L1! '",42"34,! '"S"'1! 4L1! -21-!

"221,N134"S1!*5!2-31D!1S1&!RL"+1!]11N"&P!3*&,4-&4!%8! IZ! -,! -!V+-3] MN125*2."&P! '",42"34D!-,!4L1!

`1P",+-4721!"&41&'1'$!8-(!I!>2$!=E@I=B=A@#IT!+**$)IIZ!-&'! 8]4$!m*$!#C#M#!-4!ZHD!/1+*R!9,L*R"&PD!

52*.!+154!4*!2"PL4D!4L1!W&-341'!)+-&!-&' !-+412&-4"S1,!0D!%#D!%ID!-&'!8T!V#T!-&'!VI<@!

!

?I$! >* !,7. !7N@!%8!IE!,N+"4,!%*++"12!%*7&4(!7&&131,,-2"+(D!-,,"P&"&P!.*21M6",N-&"3!

-21-,!*5!%*++"12!4*!%8!IE$!%8!IE!,N+"4,!4L1!%"4(!*5!X"-."!7&&131,,-2"+(D!-P-"&!-+*&P!2-3"-+!+"&1,$!

%8!IE!,N+"4,!X"-."M8-'1!%*7&4(!"&4*!.*21!'",42"34,!4L-&!&131,,-2(D!-&'!4L1!3*7&4(!'"S","*&!-P-"&!

42-3],! 2-3"-+!+"&1,D! "&! .-&(!3-,1,! -+*&P!+*3-+! ,42114,$!%*&42-2(!4*!4L1!`1P",+-4721J,! :3*&,",41&4!

.14L*'*+*P(;! -NN+("&P!"4,!2-31M&1742-+!32"412"-D!%8!IE![*"&,!X"-."M8-'1!R"4L!%*++"12!%*7&4(D!
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UH!

32*,,"&P!4L1! X"-." M8-'1! %*7&4(! +"&1! .*21! 4".1,! 4L-&! &131,,-2(! -&'! /21-3L"&P! /*4L!-! .-[*2!

N*+"4"3-+!/*7&'-2(!-&'!-!+-2P1!7&"&L-/"41'!-21-!4*!3*&&134!'",4"&34!N*N7+-4"*&!31&412,!*&!4L1!4R*!

3*-,4,D!3*&&134"&P!'",4"&34!:3*..7&"4"1,!'1O&1'!/(!-347-+!,L-21'!"&4121,4,;!"&4*!-!,"&P+1!'",42"34$!

.&))*2D! =#=! g$K$! -4! C#ET$+**D!*#(#D$8-(! #! >2$! CE@#HBC?@U! 9%27Q! 1bN+-"&"&P! '"\121&31,! "&! 4L1!

3*..7&"4"1,!"&!%8!IE<$!%8!IE!",!-!N+-&!*74+"12!*&!.7+4"N+1!3*.N-34&1,,!.1-,721,!-&'!R*2,1!4L-&!

-S12-P1!*&!-++!.142"3,$!`1P",+-4*2,!-&'!,4-\!-'."441'!4L-4!.-&(!*5!4L1,1!'1O3"1&3"1,!R121!3*A/4+*$

*5!2-3"-+!P*-+,$!l-31 M&1742-+!-+412&-4"S1!.-N,!4L-4! '*!'16$42-3]!4L1!21P"*&J,!2-3"-+! '"S"'1,!,L*R!

:4L1!+1P",+-4721!3*7+'!L-S1!-3L"1S1'!"4,!+1P"4".-41!N*+"4"3-+!*/[134"S1,!"&!-+412&-4"S1!R-(,!4L-4!-21!

3*.N-2-/+(!3*&,",41&4!R"4L!42-'"4"*&-+!'",42"34"&P!N2"&3"N+1,$;!,)*S/'"*2 D!EHI!g$K$!-4!#H!93"4-4"*&!

*."441'<$! :cld-31! R-,! 4L1! N21'*."&-&4! 5-34*2! .*4"S-4"&P! 4L1! +1P",+-4721J,! '13","*&! 4*! N+-31! -!

,"P&"O3-&4!&7./12!*5!S*412,!R"4L"&!*2!R"4L*74;!%8!IE$!D11;*2D!=?#!g$K$!-4!IC#!9q7*4"&P!.&))*2D!

=#=!g$K$!-4!C#E<$!

.- ! '6>:;&2:@4823649:&8636:G:568&8AFF=;6&6>:&D38:&7=;&;3D432&F;:?=G4535D:-&

?U$! %*&,"'12"&P! 4L1! 2*+1! 2-31! N+-(1'! "&! 21'",42"34"&P! 21q7"21,! -! :L*+",4"3! -&-+(,",$;!

@*6L4'*PQ&))$!D!=?H!g$K$!-4!#CI$!)+-"&4"\,!:s3-&!N21,1&4!,4-41R"'1!1S"'1&31!"&!*2'12!4*!N2*S1!2-3"-+!

P122(.-&'12"&P!"&!-!N-24"37+-2!'",42"34J!P"S1&!4L-4!s-!+1P",+-4721!.-(!N72,71!-!3*..*&!21'",42"34"&P!

N*+"3(!4*R-2'!.7+4"N+1!'",42"34,$J;!8]4$!m*$!#Z?!9.57$]2"*2 <!-4!#H!9q7*4"&P!@*6L4'*PQ&))$!D!=?H!

g$K$! -4!#CI<$!Y&'11'D!N+-"&4"\,! 3-&! :21+c(d!L1-S"+(!7N*&! ,4-41R"'1!1S"'1&31!4*!N2*S1!4L-4!2-31!

N21'*."&-41'!"&!4L1! '2-R"&P!*5!"&'"S"'7-+! '",42"34!+"&1,; T!,73L!,4-41R"'1!1S"'1&31!",! :N125134+(!

21+1S-&4$;!,:@ D$ !D! =A=! g$K$! -4! IEE$!0! +1P",+-4721J,! 3*..*&! N*+"3(! 4*R-2'! .7+4"N+1! '",42"34,!

:N2*S"'1,!1S"'1&31!4L-4!2-31!.*4"S-41'!4L1!'2-R"&P!*5!N-24"37+-2!+"&1,!"&!.7+4"N+1!'",42"34,c$d;!!"#$

-4!IEA$!

?Z$! 6121D!&7.12*7,! ,4-41.1&4,!52*.! ]1(!+1P",+-4*2,! -&'! ,4-\!1S"&31! -! .7+4"M'",42"34!

N*+"3(!*5!,7/*2'"&-4"&P!2-31M&1742-+!32"412"-!4*!4L1!2-31M/-,1'!>"12!k&1!21q7"21.1&4,$!a1!K7N21.1!

%*724!L-,! */,12S1'!4L-4! :c,d73L!3*&31,,"*&,! -21!&*4!7&3*..*&! /13-7,1!K4-41,!*541&! -'."4!4*!

3*&,"'12"&P! 2-31! 5*2! 4L1! N72N*,1! *5! ,-4",5("&P! c!d! N2131'1&4! "&412N214"&P;h 5*2! 1b-.N+1h :4L1!

r*4"&P! l"PL4,!034! *5! #CE=D;!,)*S/'"*2 D! EHI! g$K$! -4! ?D! /74! 4L-4! '*1,! &*4! .-]1! 4L1.! -&(! +1,,!

N2*/-4"S1! 1S"'1&31! *5! 2-3"-+! N21'*."&-&31$! )+-"&4"\,! /2"1t(! ,7..-2"Q1! 4L1! .7+4"M'",42"34!

1S"'1&31$!

?=$! K4-\!-&'!3*.."4411!3L-"2,!21N1-41'+(!"&42*'731'!-&'!3-41P*2"Q1'!4L1!%L-++1&P1'!

8",42"34,!-,!:N2*41341'!.-[*2"4(M."&*2"4(!6",N-&"3!'",42"34,;!4L-4!R121!'2-R&!:4*!.-"&4-"&!1b",4"&P!
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.-[*2"4( M."&*2"4(!'",42"34,;!-&'! 4L-4!:1&,721!4L-4!4L1!."&*2"4(!P2*7N,cJd!-/"+"4(!4*!1+134!-!3-&'"'-41!

*5!4L1"2!3L*"31!",!.-"&4-"&1'$;!fEC!9#IpUpI#!6$!`1P$!K7/3*..$<!UA@#CBII T!fAI!9#p#UpII!6$!`1P$!

K7/3*..$<!CH@UB#UT!fAU!9#pI#pII!6$!%*..$<!IU@#?D!IHMIUT!fAZ!9#pIEpII!6$!%*..$<!UH@#=D!#?@IHT!

fA=!9Ip#pII!6$!K1,,$<!?@UB#ZT!fA=!9Ip#pII!6$!K1,,$<!II@AB#IT!f?A!9##p#EpI#!K$!%*&$!K7/3*..$<!

UH@#HB#IT! fCU! 9#p#UpII! K$! %*..$<! #U@UB=T! fE?! 9#IpIpI#! 6$! %*&$! K7/3*..$<! IU@#HB#IT! fAI!

9#p#UpII!6$!%*..$<!U#@?B#UD!ZA@IIBI=T!fAA!9Ip#?pII!6$!%*&$!K7/3*..$<!IU@ZBCT!fA?!9IpI=pII!

6$!%*..$<!Z#@#HB#=T!fAC!9UpUpII!6$!K1,,$<!IU@UBET!fCA!9UpZpII!K$!K1,,$<!=@I=BA@IH!9l*'2"P71,@!

:c_d1!R121!S12(!3+1-2!4L-4!R1!N21,12S1'!4L1!'",42"34,!*5!*NN*247&"4(!5*2!*72!."&*2"4(!S*412,!$!$!$!$<$!

?E$! X*21! P1&12-+! ,4-41.1&4,! /(! ]1(! +1P",+-4*2,! -&'! ,4-\! ,"."+-2+(! 3*&O2.! 4L-4! 4L1!

`1P",+-4721!,7/*2'"&-41'!2-31M&1742-+!N2"&3"N+1,!RL1&!'2-R"&P!'",42"34,!"4!3*&,"'121'!N2*41341'!/(!

>"12!k&1$!G*2!1b-.N+1D!%L-"2!`11]!-'."441'!4L-4!:;3D:&<38&5:9:;&6>:&F;:?=G45356&73D6=;&45&

?;3<45@&3&?486;4D6V&=A684?:&=7&F;=6:D645@&6>:&F;=6:D6:?&?486;4D68$;!fA=!9Ip#pII!6$!K1,,$<!AE@IIB

AA@##$!%L-"2!`11]J,!-'.",,"*&!4L-4!2-31!R-,!4L1!N21'*."&-&4!5-34*2!"&!N2*41341'!'",42"34,!-33*2',!

R"4L!L*R!4L1!`1P",+-4721!:3+-,,"O1';!3"4"Q1&,!"&4*!'",42"34,!"4!3*&,"'121'!>"12!k&1MN2*41341'!-&'!

4L*,1!"4!'"'&J4$!Y&!4L1!+-4412!'",42"34,D!4L1!`1P",+-4721!'21R!2-31M/+"&'D!R"4L!2-31!&*4!1S1&!3*&,"'121'!

-,!-!5-34*2!-4!-++h 1S1&!4L*7PL!"4!3*7+'!L-S1!/11&$!8-(!U!>2$!#I#@#?B#II@UT!,)*S/'"*2 D!EHI!g$K$!

-4!II $!Y&!4L1!5*2.12!'",42"34,D!4L1!`1P",+-4721!3*&,"'121'!2-31D!8-(!U!>2$!#II@ZBAD!-&'! /1+"1S1'!"4,!

7,1!*5!2-31!A14)"!N12.",,"/+(! /1 !N21'*."&-&4!9"5!4L1!`1P",+-4721J,!-,,7.N4"*&,!-/*74!>"12!k&1!

R121!3*22134<$!81,N"41!%L-"2! `11]!1bN+-"&"&P!-4!4L1!4".1!4L-4!4L1!6*7,1!1.N+*(1'! 2-31! -,!4L1!

N21'*."&-&4!5-34*2!4*!N2*4134!4L1!N2*41341'!'",42"34,D!4L1!6*7,1!&*R!-2P71,!4L1!*NN*,"41!",!4271D!

*&+(!-5412!"4,!-,,7.N4"*& !4L-4!4L1,1!'",42"34,!R121!:N2*41341';!",!21S1-+1'!4*!/1!5-7+4($!

?A$! %L-"2!`11]!-+,*!1bN+-"&1'!4*!4L1!6*7,1!L*R!4L1!6*7,1!%*.."4411!,7/*2'"&-41'!

42-'"4"*&-+!21'",42"34"&P!32"412"-!4*!2-31!RL1&!'2-R"&P!RL-4!"4!3*&,"'121'!4*!/1!>"12!k&1MN2*41341'!

'",42"34,@!:Y5!(*72!N2".-2(!3*&312&!",D!-,!"4!,L*7+'!/1D!cd!>"12!k&1!3*.N+"-&31h cd!>"12!>R*!",!>"12!

>R*!5*2!-!21-,*&$!K*D!<>:5&46B8&3&F;=6:D6:?&?486;4D6V&<:&7=DA8&GAD>&2:88&=5&!4:;&!<=$;! fA=!

9Ip#pII!6$!K1,,$<!E?@IIBIU$!6*7,1!%*.."4411!.1./12!-&'!`1P",+-4"S1!K7/3*.."4411!r"31 M%L-"2!

l1N$!_"++!l*/"&,*&!3*&O2.1'!4L-4!4L1!`1P",+-4721!N2"*2"4"Q1'!2-3"-+!3*&,"'12-4"*&,!9&#*#D!>"12!k&1<!

*S12!42-'"4"*&-+!21'",42"34"&P!32"412"-!9&#*#D!>"12!>R*<!"&!RL-4!4L1!`1P",+-4721!/1+"1S1'!4*! /1!>"12!

k&1MN2*41341'!'",42"34,D!"&3+7'"&P!%8!IE@!

Y!3*7+'&J4!L1+N!&*4"31!(1,412'-(!4L121!R121!-!+*4!*5!q71,4"*&,!-/*74!
RL14L12!R1!1+1S-41'!>"12!>R*!,4-&'-2',!*S12!>"12!k&1!,4-&'-2',$!
_1!-+,*!L1-2'!4L",!+"&1!*5!q71,4"*&"&P!"&!4L1!,7/3*.."4411D!-&'!Y!
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R-&4!4*!,-(!O2.+(!4L-4!4L-4!L-,!&1S12!/11&!4L1!3-,1$!>"12!k&1!-+R-(,!
*742-&],!>"12!>R*$!0&'!"&!.(!*N"&"*&D!4L-4!",!O2.+(!4271!"&!4L",!.-N!
/15*21!7,$!

f?U!9ZpI#pII!6$!K1,,$<!=U@##B#?$!

%-! \:&F;:8AGF64=5&=7&@==?&7346>&D=GF:28&6>:&)=A;6&6=&D;:?46&D=56:GF=;35:=A8&
8636:G:568&6>36&;3D:&<38&6>:&;:38=5&7=;&6>:&?486;4D68B&D=5a@A;364=58-&

??$! :0+4L*7PL!2-31M/-,1'!'13","*&.-]"&P!",!"&L121&4+(!,7,N134D!7&4"+!-!3+-".-&4!.-]1,!

-! ,L*R"&P! ,7j3"1&4! 4*! ,7NN*24! 4L-4! -++1P-4"*&! 4L1! P**'! 5-"4L! *5! -! ,4-41! +1P",+-4721! .7,4! /1!

N21,7.1'$;!.&))*2D!=#=!g$K$!-4!C#=!93"4"&P!,"/2/'"$D1'+624A612+G$!'A#$-#$T*'/D!=#=!g$K$!IHHD!I#?!

9#CC=<D!-&'!8*(*'6+$19$^'&-#$19$D/)#$-#$@/BB*D!ZU?!g$K$!IE=D!U#?B#C!9#CA?<!9*N"&"*&!*5!)*R1++D!

f$<<!9"&412&-+!3"4-4"*&,!*."441'<$!Y&!*4L12!R*2',D!3*724,!,4-24!R"4L!-!N21,7.N4"*&!4L-4!-!+1P",+-4721J,!

,4-41'! 21-,*&,! 5*2!"4,! N*+"3(.-]"&P! -21!"4,! L*&1,4! 21-,*&,$!5**$ %/#$ 56/6*$ D1'9#$ 19$ N,,DT$ -#$

%*12(&/D!m*$!#@I#M3SM=UU?D!IHIU!_`!AHCUHI=D!-4!v?!9m$8$!F-$!k34$!IED!IHIU<T!%8,DR$!!D!AUH!G$!

K7NN$!U'!-4!#ICUBCZ$!

?C$! a",!3-,1!",!'"\121&4!52*.! 4L*,1!"&!RL"3L!4L1!N+-"&4"\,!3+-".!4L1!:,4-41'!21-,*&,!5*2!

4L1!21'2-R"&P!*5;!-!'",42"34!:R121!&*4!4L1!21-+!21-,*&,$;!:^:,D$-#$,33166D!EH#!G$!K7NN$!U'!#ZAD!

#AC!9_$8$!>1b$!IHII<D!/;;*/)$"&+<&++*"$+43$'1<#$@211B+$-#$,33166D!#ZU!K$!%4$!ZZ#!9.1.$<$!Y&!

4L*,1!3-,1,D!:4L1!+-R!N74,!-!O&P12!*&!4L1!,3-+1!"&!5-S*2!*5!8151&'-&4,;!/(!N21,7."&P!4L1!+1P",+-4721!

:21'",42"34,!"&!P**'!5-"4L$;!!"#!0&' !: 4L1!N21,7.N4"*&!*5!P**'!5-"4L!",!*S123*.1!*&+(!RL1&!4L121!",!

-!,L*R"&P!4L-4!-!+1P",+-4721!-341'!R"4L!-&!7+412"*2!2/A&/)!.*4"S1$;!!"#$-4!#?#!9O&'"&P!N+-"&4"\,!5-"+1'!

4*!*S123*.1!4L1!N21,7.N4"*&!RL121!*&1!,1&-4*2!:'"'!&*4!57++(!'",3+*,1!L12!21-,*&,!5*2!,7NN*24"&P; !

4L1!.-ND!/74!&*4L"&P!,7PP1,41'!L12!4271!21-,*&,!R121!2-3"-+<$!!

CH$! a", !N+-(1'!*74!2131&4+(!"&!-&*4L12!>1b-,!3-,1D!RL121!4L1!'",42"34!3*724!P2-&41'!-!

N21+"."&-2(! "&[7&34"*&! RL"+1!'",3*7&4"&P! 4L211!+1P",+-4*2,J! "&M3*724! 41,4".*&(! -&'!

3*&41.N*2-&1*7,!,4-41.1&4,!4L-4!:2-31!N+-(1'!&*!2*+1!"&!4L1!IHI=!21'",42"34"&P!N2*31,,D; !4L-4!4L1(!

:'"'!&*4!+**]!-4!2-3"-+!'-4-!-4!-++D;!4L-4!:4L1!IHI=!X-N!R-,! '2-R&!/+"&'!4*!2-31D; !-&'! 4L-4!4L1(!

,7NN*241'!4L1!.-N!5*2!;/26&+/'!2-4L12!4L-&!2-3"-+!21-,*&,$!:^:,D$-#$,33166D!m*$!W)MI# M3SMI=CD!

IHI=! _`! UI#=A#=D! -4! vUUD! vU?! 9_$8$! >1b$! m*S$! #?D! IHI=<$! a1! K7N21.1! %*724! ,4-(1'! 4L1!

"&[7&34"*&D!5-7+4"&P!4L1!'",42"34!3*724!5*2!:5-"+c"&Pd!4*!L*&*2!4L1!N21,7.N4"*&!*5!+1P",+-4"S1!P**'!
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UU!

5-"4L!/(!3*&,427"&P!-./"P7*7,!'"2134!-&'!3"237.,4-&4"-+!1S"'1&31!-P-"&,4!4L1!+1P",+-4721$;-!' !,33166$

-#$:^:,D D!#ZE!K$!%4$!Z#?D!Z#C!9IHI=<!9.1.$<$!!

C#$! Y&!4L",!3-,1D!/(!3*&42-,4D!)+-"&4"\,!'*!&*4!-,]!4L1!%*724!4*!21[134!-&(!+1P",+-4*2,J!"&M

3*724! 41,4".*&(D! '",3*7&4! 4L1"2! 3*&41.N*2-&1*7,! ,4-41.1&4,D!*2!'2-R! "&5121&31, ! -P-"&,4! 4L1.!

: RL1&!3*&52*&41'!R"4L!1S"'1&31!4L-4!3*7+'!N+-7,"/+(!,7NN*24!.7+4"N+1!3*&3+7,"*&,$; !,)*S/'"*2 D!

EHI!g$K$!-4!#H$!( !m*2!'*!)+-"&4"\,!-,,124!4L1!`1P",+-4721!:-341'!R"4L!-&!7+412"*2!2-3"-+!.*4"S1;!4L-4!

4L1!%*724!.7,4!,*.1L*R! 7&1-24L!/(! O&'"&P!/-'!5-"4L$!5**$:^:,D D!EH#!G$!K7NN$!U'!-4!#AC$!l-4L12D!

)+-"&4"\,!-,]!4L1!%*724!4*!4-]1!+1P",+-4*2,J!-&'!,4-\!.1./12,J!3*&41.N*2-&1*7,!1bN+-&-4"*&,h

RL"3L!1S"&31!1-*26D!&*4!7+412"*2D!2-3"-+!.*4"S1,h -4!5-31!S-+71$!!

CI$! )+-"&4"\,! -,]!4L1!%*724!4*!321'"4!4L1!N+-&,J! -23L"4134,!RL1&!4L1(! ,-"'! :;3D:&<38&

5:9:;& 6>:& F;:?=G45356& 73D6=;& 45& ?;3<45@& 3& ?486;4D6V& =A684?:& =7& F;=6:D645@& 6>:& F;=6:D6:?&

?486;4D68$;!fA=!9Ip#pII!6$!K1,,$<!AE@IIMAA@##$!_L1&!4L1(!,-"'!4L1(!R121!:R-43L"&P!4L*,1!&7./12,!

c9%8!IEJ,!6r0)<d!3-2157++(!4*!.-]1!,721;!4L1(!R121!:,4-("&P!S12(!3+*,1!4*!4L1!/1&3L.-2];!*5!:-!

+"44+1!/"4!.*21!4L-&!AZu$;!f?#!AU@ABAZ@Z$!_L1&!4L1(!,-"'!%8!IEJ,!,L-N1!R-,!+-2P1+(!/13-7,1!"4!

-&'!*4L12,!-'[-31&4!-21!>"12!k&1MN2*41341'!'",42"34,$!fAA!UC@EB#=$!_L1&!4L1(!,-"'!%8!IEJ,!:>"12!

>R*!"&O2."4"1,;!R121!:N2".-2"+(! '71!4*!>"12!#!3*&,"'12-4"*&,$;!fAA!ZZ@#HB#?$!_ L1&!4L1(!,-"'D!

!
!' !! a1!,13*&'!122*2!4L1!%*724!"'1&4"O1'!R-,!4L-4!4L1!'",42"34!3*724!:5-"+1'!4*!'2-R!-!'",N*,"4"S1!*2!
&1-2M'",N*,"4"S1!-'S12,1!"&5121&31!-P-"&,4!c4L1!N+-"&4"\,d!1S1&!4L*7PL!4L1(!'"'!&*4!N2*'731!-!S"-/+1!
-+412&-4"S1!.-N!4L-4!.14!4L1!K4-41J,!-S*R1'+(!N-24",-&!P*-+,$;!#ZE!K$!%4$!-4!Z#C$!a-4!3*&,"'12-4"*&!
",!"&-NN+"3-/+1!L121!,"&31!)+-"&4"\,!"&"$N2*'731!S"-/+1!-+412&-4"S1!.-N,!-&'!4L1!K4-41!'",-S*R1'!
L-S"&P!/'E$N-24",-&!P*-+,$!)#E!-4!IBU!9lG0,!#BI<T!)#C!-4!#!9lG0,!#BI<T!8-(!U!>2$!AI@IUBAU@I$!
!( !! Y&!3*&42-,4!4*!,33166$-#$:^:,DD!L121D!&*!+1P",+-4*2,!41,4"O1'T! -++!2157,1'D! -,! '"'! *4L12! ,4-\!
.1./12,!/1,"'1,!)*21'- $!8-(!U!>2$!I=Z@AB#I$!Y&!3"S"+!+"4"P-4"*&D!3*724,!.-(!'2-R!-'S12,1!"&5121&31!
52*.!4L1!-,,124"*&!*5!N2"S"+1P1$!5**G$*#(#D!@/S6*2$-#$T/)<&(&/'1D!ZI=!g$K$!UH?D!U#?!9#CAE<!9-'S12,1!
"&5121&31!7N*&!-,,124"*&!*5!G"54L!0.1&'.1&4!N2"S"+1P1!N12."441'!"&!3"S"+!3-,1,<T!H_D$-#$_2/'+'*6$
J&2*)*++$D12;#D!=HE!G$!K7NN$!I'!#IZAD!#I=I!&$Z!9K$8$!G+-$!IHHA<!9:%*724,!L-S1!L1+'!4L-4!-'S12,1!
"&5121&31,!.-(!/1!'2-R&!"&!4L1!3"S"+!3*&41b4!RL1&!8151&'-&4,!"&S*]1!4L1!N2"S"+1P1!"&!2157,"&P!4*!
41,4"5(!"&!21,N*&,1!4*!N2*/-4"S1!1S"'1&31!*\121'!-P-"&,4!4L1.$;<$!
! _L"+1!4L121!",!&*!3*&42*++"&P!-74L*2"4(!*&!RL14L12!-!3*724!3-&!'2-R!-&!-'S12,1!"&5121&31!52*.!
4L1!-,,124"*&!*5!+1P",+-4"S1!N2"S"+1P1D!4L1!:^:,D$ N-&1+!5*7&'!"4!3*7+'!RL1&!-!]1(!,1&-4*2!2157,1'!
4*! 41,4"5(! 4*! L12! .*4"S-4"*&,$!EH#! G$! K7NN$! U'! -4! #?H! 9:a*7PL! 3*724,! .-(! &*4! '2-R! &1P-4"S1!
"&5121&31,! 52*.! -! 32"."&-+! '151&'-&4J,! -,,124"*&! *5! L",! G"54L! 0.1&'.1&4! 2"PL4,D! &*! ,"."+-2!
3*&,42-"&4!/"&',!*72!-,,1,,.1&4!*5!-!3"S"+!R"4&1,,J,!-,,124"*&!*5!+1P",+-4"S1!N2"S"+1P1$;<$!a1!3*724!
R1"PL1'! 4L1!,1&-4*2J,! 2157,-+! 4*! 41,4"5(! "&! -,,1,,"&P!L12! 321'"/"+"4(! -&'! "&412N214"&P! L12!
3*&41.N*2-&1*7,!,4-41.1&4,$!!"#!!
! a1!/1,4!1S"'1&31!*5!+1P",+-4"S1!"&41&4!-S-"+-/+1!4*!4L1!%*724!21.-"&,!4L1!:3*&41.N*2-&1*7,!
,4-41.1&4,;!52*.!4L1!+1P",+-4"S1!213*2'$!7/AB+1'-&))*$!!D!IHII!_`!#EA=ZU?CD!-4!vZ$!
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UZ!

: R1!P14!4*!3*.N-34&1,,!-5412!>"12!k&1$;!fA=!ZA@#EB#C$!_L1&!4L1(!,-"' D!: R1J21!&*4!P*"&P!4*!P14!4*!

3*.N-34&1,,!7&4"+!R1!-21!-,,721'!4L-4!>"12!k&1!",!,-4",O1'$;!fA=!=I@#UB#Z$!_L1&!4L1(!,-"'!68!

##=!3*7+'&J4!+*,1!"4,!-NN1&'-P1!: c/d13-7,1!4L-4J,!-!>"12!k&1!,4-&'-2'!4L-4!R1!-NN+"1'$;!fA=!=U@#HB

#U$!_L1&!4L1(!-P211'!-!:/"P!3*&,"'12-4"*&!"&!'2-54"&P!%8!IE!$!$!$!",!4L-4!IE!",!-!>"12!k&1!N2*41341'!

'",42"34$;!f#HH!EE@#EB#C$!_L1&!4L1(!,-"'!:>"12!#!,4-&'-2',!4-]1!N2131'1&4;!*S12!3*.N-34&1,,$!fAA!

Z=@#ZBZ?@A$!_L1&!4L1(!1bN+-"&1'!%8!IEJ,!+*R!3*.N-34&1,,!,3*21,!/(!1bN+-"&"&P!: 8",42"34!IE!",!-!

N2*41341'!6",N-&"3!'",42"34$;! !"#!_L1&!4L1(!-P211'!%8!IE!:R-,!".N-341'!/(!4L1!5-34!4L-4!"4J,!-!>"12!

#MN2*41341'! '",42"34! 5*2! `-4"&*! S*412,$;!!"#! U?@#HB#E$!_L1&! 4L1(! 1bN+-"&1'! RL(!%8! IE! ,N+"4,!

3*..7&"4"1,!*5!"&4121,4!/(!: ]11N"&P!"&!."&'!4L",!",!-!>"12!k&1!N2*41341'!'",42"34$;!fCZ!#H@#=B#A$!

_L1&!4L1(! ,-"'!4L1! '",42"34,!R121!'2-R&!:4*! .-"&4-"&!1b",4"&P!.-[*2"4(M."&*2"4(! '",42"34,$; !fAU!

IU@#?D!IHMIUT!fAZ!UH@#=T!fA=!?@UB#Z$!_L1&!4L1(!,-"' !4L1!'",42"34J,!/*7&'-2(!'1S"-41,!52*.!.-[*2!

P1*P2-NL"3!51-4721,!:4*!.-"&4-"&!4L1!-/"+"4(!4*!1+134$;! f?A!U=@CB#I$!_L1&!4L1(!,-"' D!:RL1&!"4J,!-!

N2*41341'!'",42"34D!R1!5*37,!.73L!+1,,!*&!>"12!>R*$;!fA=!E?@IIBIU$!_L1&!4L1(!,-"' D!:>"12!#!-+R-(,!

*742-&],!>"12!I $; !f?U!=U@#E$!_L1&!4L1(!,-"'D!:4L-4!",!O2.+(!4271!"&!6L&+$.-N;!94L1!3*&P21,,"*&-+!

.-N<$!f?U!=U@#A!91.NL-,",!-''1'< $!_L1&!4L1(!,-"'!4L1(!:&1S12;!:1+1S-41'!>"12!I !,4-&'-2',!*S12!

>"12!#!,4-&'-2',$;! f?U!=U@#UB#E$!

CU$! a 1!%*724!<4+6!321'"4!4L1,1! ,4-41.1&4,D!-,!R1++! -,!-++!4L1! *4L12,!3"41'!L121$!a1!

N21,7.N4"*&!*5!P**'!5-"4L!3*.N1+,!"4$!>*!"P&*21!4L1,1!,4-41.1&4,D!4*!'",3*7&4!4L1,1!1bN+-&-4"*&,D!

4*!3*&3+7'1!+1P",+-4*2,!.1-&4!,*.14L"&P!'"\121&4!4L-&!RL-4!4L1(!,-"'h 6L/6!R*7+'!/1!N21,7."&P!

4L1"2!/-'!5-"4L$!a",D!4L1!%*724!3-&&*4!'*$!

CZ$! G*2!,"."+-2!21-,*&,D!4L1!%*724!.7,4!21[134!:;1+6$L1A![7,4"O3-4"*&,!4L1!+1P",+-4721!"&!

4L1*2(!3*7+'!L-S1!7,1'!/74!"&!21-+"4(!'"'!&*4D; !/13-7,1!:c4dL1!2-3"-+!N21'*."&-&31!"&q7"2(!3*&312&,!

4L1!-347-+!3*&,"'12-4"*&,!4L-4!N2*S"'1'!4L1!1,,1&4"-+!/-,",!5*2!4L1!+"&1,!'2-R&c$d;!@*6L4'*PQ&))D!=?H!

g$K$! -4!#?CBCH$!G*2!1b-.N+1D! )*21'-!1bN+-"&1'!-4!42"-+!4L-4!%8! IE!3*&&134,!X"-."M8-'1! -&'!

%*++"12!%*7&4"1,!/13-7,1!4L1!`1P",+-4721!R-&41'!4*!: L*+'!4L1!K-"&4!`73"1!-&'!X-24"&!%*7&4(!+"&1;!

-,!-!/*2'12!/14R11&!%8,!?!-&'!I#D!-&'!4L1!:3-,3-'"&P!1\134;!52*.!4L-4!'13","*&!P-S1!%8!IE!"4,!

,L-N1$!8-(!U!>2$!IH#@UBZD!IHH@#H$!V74!4L-4!R-,&J4!L*R!)*(&+)/612+$-&'!*4L12!,4-\!1bN+-"&1'!RL(!

%8!IE!L-,!"4,!,L-N1$!0*E$1bN+-"&1'!%8!IEJ,!,L-N1!-,!'71!4*!4L-4!5-34!4L-4!"4!R-,!'11.1' !-!>"12!

k&1!N2*41341'!'",42"34!5*2!6",N-&"3!S*412,D!4L1!5-34!4L-4!"4!:214-"&,!"4,!."&*2"4(M.-[*2"4(!,4-47,D;!-&'!

-! '1,"21!4*!:,4-(cd!S12(!3+*,1!4*!4L1!/1&3L.-2];!6r0) $!f#HH!EE@#EBEA@#=T!f?#!AU@ABAZ@ZT!fAA!

Z=@#ZBZ?@AD!U?@#HB#ET!fCZ!#H@AB?D!#H@#=B#A$!0 4!4L1!4".1h 2-4L12!4L-&!(1-2,!+-412!-5412!'1N*,"4"*&!
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U=!

-&'!42"-+!N21Nh )*21'-!L".,1+5!1bN+-"&1'!%8!IE!-,! :N2".-2"+(;!-&'!:+-2P1+(;!4L1!21,7+4!*5!2/A&/)!

3*&,"'12-4"*&,D!R"4L*74!.1&4"*&"&P!-&(!*5!4L1!*4L12!3*&,"'12-4"*&,!L1!1bN+-"&1'!RL1&!1b-."&1'!

/(!4L1!6*7,1$!) !fAA!UC@EB#=D!ZZ@#HB#?$!a1!N21,7.N4"*&!*5!P**'!5-"4L!3*.N1+,!4L1!3*724!4*!321'"4!

4L1!: 21+1S-&4D! 3*&41.N*2-&1*7,! ,4-41.1&4,;! *S12!;1+6$ L1A! [7,4"O3-4"*&,! RL1&! -,,1,,"&P!RL-4!

: .*4"S-4c1'd!6L*$)*(&+)/642*F+!'13","*&!4*!N+-31!-!,"P&"O3-&4!&7./12!*5!S*412,!R"4L"&!*2!R"4L*74!-!

N-24"37+-2!'",42"34$; !7/AB+1'-&))*$!!G$IHII!_`!#EA=ZU?CD!-4!vZT!D11;*2D!=?#!g$K$!-4!IC#!91.NL-,",!

-''1'<! 9q7*4"&P!.&))*2D!=#=!g$K$!-4!C#E<$!a*,1!3*&41.N*2-&1*7,!,4-41.1&4,!-21!&*4!*&+(!4L1!/1,4!

1S"'1&31!*5!4L1!+1P",+-4*2,J!"&41&4T!4L1(!-+,*!21t134!4L1!"&5*2.-4"*&!+1P",+-4*2,!L-'!-S-"+-/+1!RL1&!

4L1(! .-'1! 4L1"2! '13","*&,D! 7&+"]1!"&412N214-4"*&,! 1bN+-"&1'! -4! 42"-+! 4L-4! '*!'16$-NN1-2! "&! 4L1!

+1P",+-4"S1!213*2'$$5**!8]4$!m*$!#AE!9)+,$J!)2142"-+!V2$<!-4!UB=$!

C=$! l1+-41'+(D!4L1!N*,,"/"+"4(!:4L-4!*4L12!3*&,"'12-4"*&,!.-(!L-S1!N+-(1'!-!2*+1!"&!$!$!$!

21'",42"34"&P! '*1,!&*4!.1-&!4L-4!2-31! '"'!&*4!N21'*."&-41$;!D)/2BD!ICU!G$U'!-4!#IAH$!`"]1R",1D!

: c2d-31!.-(!N21'*."&-41!1S1&!RL1&!-!21-NN*24"*&.1&4!N+-&!21,N134,!42-'"4"*&-+!N2"&3"N+1,!$!$!$!"5!

s2-31! R-,! 4L1! 32"412"*&! 4L-4D! "&! 4L1! K4-41J,! S"1RD! 3*7+'! &*4! /1! 3*.N2*.",1'DJ! -&'! 2-31M&1742-+!

3*&,"'12-4"*&,!s3-.1!"&4*!N+-(!*&+(!-5412!4L1!2-31M/-,1'!'13","*&!L-'!/11&!.-'1$J;! @*6L4'*PQ&))D!

=?H!g$K$!-4!#?CBCH!9q7*4"&P!5L/MD!=#A!g$K$!-4!CHA<!9-+412-4"*&!"&!*2"P"&-+!*."441'<$!:>*!,L*R!4L-4!

2-31!N21'*."&-41'D!)+-"&4"\,!&11'!&*4!1,4-/+",L!4L-4!4L1!+1P",+-4721!'",21P-2'1'!1S12(!42-'"4"*&-+!

'",42"34"&P!N2"&3"N+1$;!T/(*$-#$C/#$56/6*$@"#$19$R)*A6&1'+D!m*$!U@#UM3SMEA?D!IH#=!_`!UEHZHICD!-4!

v##!9W$8$!r-$! f7&1!=D! IH#=<!93"4"&P!.&))*2D!=#=!g$K$! -4!C#A<D!/;;*/)$ "&+<&++*"D!=A?!g$K$!=UC!

9IH#E<$!:c)d-24"1,!.-(!21+(!*&!1S"'1&31!*4L12!4L-&!/"Q-221&1,,!4*!1,4-/+",L!2-31M/-,1'!'",42"34"&P$;!

.&))*2D!=#=!g$K$!-4!C#U$!)+-"&4"\,!&11'!&*4!,L*R!-347-+!:3*&t"34!*2!"&3*&,",41&3(;!/14R11&!'",42"34!

'1,"P&!-&'!42-'"4"*&-+!2-31M&1742-+!'",42"34"&P!N2"&3"N+1,$!@*6L4'*PQ&))D!=?H!g$K$!-4!#CH$!

CE$! G"&-++(D!: "4!",!".N*24-&4!4*!1.NL-,"Q1!4L-4!-!O&'"&P!4L-4!2-31!R-,!4L1!N21'*."&-&4!

.*4"S1!"&!'2-R"&P!-!'",42"34!'*1,!&*4!-74*.-4"3-++(!21&'12!4L-4!'",42"34!7&3*&,4"474"*&-+$!m*2!'*1,!

"4!,"P&"5(!4L-4!4L1!+1P",+-4721!-341'!"&!/-'!5-"4L!*2!R"4L!'",32"."&-4*2(!"&41&4!"&!"4,!21'",42"34"&P$;!

!
!) !! )*21'-J,! A1'6*<;12/'*14+$1bN+-&-4"*&!",! /*+,4121'! /(!4L1!5-34!4L-4!4L1!K1&-41!'1S1+*N1'!-!
,"."+-2!%*++"12M8-'1!3*&OP72-4"*&!5*2!%8!IE!9&7./121'!I=!"&!K1&-41!'2-54,<D!RL"+1!'16$-'L12"&P!
4*!4L1!,-.1!3*7&4(!/*7&'-2"1,!"&!%1&42-+!G+*2"'-!9&*41'!"&!4L1!41b4!-/*S1<!-,!4L1!6*7,1$!fCT!8-(!U!
>2$!IZH@?BIZI@IU$!a7,D! 4L1! :N"&RL11+;! :3-,3-'"&P! 1\134;! )*21'-! '1,32"/1'! -4! 42"-+! '*1,! '16!
-'1q7-41+(!1bN+-"&$4L1!3L*"31!*5!4L1!1&4"21!`1P",+-4721!4*!*2"1&4!%8!IE!"&!"4,!1&-341'!3*&OP72-4"*&$!
l-4L12D!4L1!3*..*&!'1&*."&-4*2!-32*,,! /*4L!3L-./12,J !.-N, D!N+7,!WkFJ,!-'[7,4.1&4,D!R-,!4L1!
'1,"21!4*!.-"&4-"&!%8!IE!-,!-!N2*41341'!6",N-&"3!,1-4!9-&'!4L1!,L-21'!1bN+-&-4"*&!4L-4!4L",!'1,"21!
N2".-2"+(!'2*S1!4L1!'",42"34J,!,L-N1<$!
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UE!

D1-&'(61'D!U#E!G$l$8$!-4!#IC$!G"&'"&P!2-3"-+!N21'*."&-&31!,".N+(!.1-&,!4L1!,4-41J,!7,1!*5!2-31!

.7,4!R"4L,4-&'!,42"34!,3274"&($!

(- ! \:&8:D=5?&35?&6>4;?&!"#$%&'(F;:D=5?464=58&<:;:&3P8:56&45&+=A6>&(2=;4?3-&

CA$! a*7PL!4L1!`1P",+-4721!,L"1+'1'!"4,!-&-+(,1,!*5!6",N-&"3!S*4"&P!3*L1,"*&!-&'!RL"41!

/+*3!S*4"&P!52*.!,3274"&(!/*4L!"&!4L1!+1P",+-4"S1!N2*31,,!-&'!4L",!+"4"P-4"*&D!) C!-4!UB#=T!)#Z!-4!=B

CT!&'92/$\ !##HD!)+-"&4"\,J!1bN124!82$!6-&&-L!_-+]12!-&-+(Q1'!4L1!1b41&4!4*!RL"3L!4L1!3-&'"'-41!

N215121&31,!*5!6",N-&"3!-&'!RL"41!S*412,!"&!4L1!%L-++1&P1'!8",42"34,!'"\121'h 4L-4!",D!4L1!1b41&4!

4*!RL"3L!S*4"&P!"&!K*74L!G+*2"'-!",!2-3"-++(!N*+-2"Q1'$!!

"3! 9"'65#"-(B.+&*'(/.(#.+(B.+&(-.2&'"B&%C3(

C?$! 82$!_-+]12! 5*7&'! R1-]! 1S"'1&31! *5! 3*L1,"S1! S*4"&P! -.*&P! 6",N-&"3! S*412,! "&!

/1&3L.-2]! 68, !##=D!##?D!##CD!-&'!%8!I=$!8-(! I!>2$!#U@#UB#A$!>*!21-3L!L12!3*&3+7,"*&,D!82$!

_-+]12!N125*2.1'!-!,4-4",4"3-+!-&-+(,",!*5!S*4"&P!N-4412&,!"&!-!,12"1,!*5!1+134"*&,!7,"&P!4R*!.14L*',!

*5!13*+*P"3-+!"&5121&31!9: WY; <D!o"&PJ,!*2!"412-4"S1!WYT!-&'!2*R,!/(! 3*+7.&,$!!" #!#E@#AB#A@II$!82$!

_-+]12!,1+1341'!4L1,1!.14L*',!-,!4L1(!-21!:4L1!4R*!.*,4!3*..*&+(!7,1'!.14L*',!/(!,3L*+-2,$;!

!"#$#A@IUB#?@#$!KL1!-&-+(Q1'! .7+4"N+1! .14L*',! *5!WY!4*!S-+"'-41!4L1!21,7+4,! '12"S1'!52*.!1-3L!

.14L*'!-,!:c,d3L*+-2,!L-S1!'1.*&,42-41'!4L-4!RL1&!4L121!",!,42*&P!3*L1,"*&!N21,1&4;!1-3L!.14L*'!

:R"++!P1&12-41!1,4".-41,!4L-4!-21!R"4L"&!-!3*7N+1!*5!N*"&4,!*5!*&1!-&*4L12$;!!"#$#E@#AB#?@C$!032*,,!

1-3L!*5!4L1!6*7,1!/1&3L.-2]!'",42"34,!-&-+(Q1'D!82$!_-+]12!5*7&'!R"'1!S-2"-4"*&!"&!4L1!1,4".-41,!

N2*'731'!/(!4L1!4R*!WY!.14L*',D!RL"3L!",!"4,1+5!1S"'1&31!*5!R1-]!3*L1,"*&$!!"#$#C@IZBIH@UD!I=@#=B

IE@#CD!UI@UB#I D!U=@ABUE@I$!!

CC$! 82$!_-+]12!41,4"O1'!4L-4!N*+"4"3-+!,3"1&4",4, !-&-+(Q1!S*41!3*L1,"*&!*&!-!,N13427.D!

RL121/(!3*L1,"*&!-4!-!+1S1+!*5!,".N+1!.-[*2"4(!9-2*7&'!=Hu<!",!3*.N+141+(!&*&M3*L1,"S1!-&'!-&!

1,4".-41!-4!#HHu!",!3*.N+141+(!3*L1,"S1$!!"#!#=@?B#?$!_"4L"&!4L-4!,N13427.D!:,3L*+-2,!L-S1!41&'1'!

4*!'1,32"/1!3*L1,"*&!4L-4!5-++,!/1+*R!4L1!4L21,L*+'!*5!EH!N1231&4!-,!&*&3*L1,"S1!*2!S12(!R1-]+(!

3*L1,"S1$;!!"#! IC@#EBIH$! _L"+1D! -,! 82$! _-+]12! 41,4"O1'D! ,3L*+-2,! L-S1! :4(N"3-++(! '1,32"/1'!

1,4".-41,! 4L-4! 1b311'! ?H! *2! ?=! N1231&4! -,! 1S"'1&31! *5! ,42*&P! 3*L1,"*&$;!!"#$UA@IBE$!a 1! =Hu!

4L21,L*+'!*2!-4!4L1!+1S1+!*5!,".N+1!.-[*2"4(!",!&*4!N2*/-4"S1!5*2!-&-+(Q"&P!S*41!3*L1,"*&!-,!"&!-&(!

4R*M3-&'"'-41! 3*&41,4D! *&1! 3-&'"'-41! .7,4! 2131"S1! -! .-[*2"4(! *5! 4L1! S*41,! ,*! 7,"&P! 4L1! =Hu!

4L21,L*+'!21,7+4,!"&!:*/,12Sc"&Pd!3*L1,"S1!S*4"&P!"&!1S12(!,"&P+1!1+134"*&;!RL"3L!",!:&*4!-!7,157+!

,4-&'-2'$;! !"#$ZH@IB#E$!G724L12D!-4!4L1!=Hu!4L21,L*+'D!4L1!:2-31!",!57&34"*&-++(!-!4*,,!7NcDd;!RL"3L!

",!&*4!L1+N57+!4*!7&'12,4-&'!574721!S*4"&P!/1L-S"*2,$!!"#!!
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UA!

#HH$! 82$!_-+]12!5*7&'!R1-]!1S"'1&31!*5!3*L1,"S1!S*4"&P!-.*&P!6",N-&"3!S*412,!"&!1-3L!

*5!/1&3L.-2]!68,!##=D!##?D!-&'!##CD!-&'!/1&3L.-2]!%8!I=h 4L1!/1&3L.-2]!'",42"34,!5*2!1-3L!

%L-++1&P1'!8",42"34$!)#HCT!)##=T!)##?T!)#I# T!8-(!I!>2$!UC@##B#=$!!

#H#$! 8151&'-&4,J! 4R*! 1bN124,! '"'! &*4! N125*2.! -! S*41! 3*L1,"*&! -&-+(,",! 7,"&P! WY!

4L1.,1+S1,!*2!3*&41,4!4L1!-3372-3(!*5!82$!_-+]12J,!-&-+(,",T!L12!-&-+(,",!",!7&21/7441'$", !8-(!Z!>2$!

#HC@#IB#Z$!82$!>21&'1!41,4"O1'!21P-2'"&P!S*412!21P",42-4"*&!421&',! -.*&P!6",N-&"3,! "&!X"-."M

8-'1!%*7&4(!5*2!4L1!l1N7/+"3-&!-&'!81.*32-4"3!N-24"1,!52*.!m*S1./12!IHIH!4*!0N2"+!IHI=$!!"#!

#H?@I#BI=T!8A#T!8CU$!6", !41,4".*&(!",!*5!&*!S-+71!"&!'1412."&"&P!RL14L12!6",N-&"3!S*412,!S*41!

3*L1,"S1+($!H&2+6D!82$!>21&'1!*&+(!-&-+(Q1'!'-4-!5*2!X"-."M8-'1!%*7&4(!-,!-!RL*+1!-&'!'"'!&*4!

3*&'734!4L1!21q7"21'!'",42"34M/( M'",42"34!-&-+(,",$!8-(!Z!>2#!#HC@#=B#CT!,;;126&1'<*'6$!D!?U!K*$!U'!

-4!EI=!9:c>dL",! '1412."&-4"*&!21q7"21,!-!57&34"*&-+!-&-+(,",!*5!4L1!1+134*2-+!/1L-S"*2!R"4L"&!4L1!

;/26&A4)/2$[42&+"&A6&1'$12$*)*A6&1'$"&+62&A6c$d; !91.NL-,",!-''1'< !9q7*4"&P!8kf!F7"'-&31!m*4"31D!AE!

G1'$!l1P$!-4!AZA#<<$!5*A1'" D!82$!>21&'1!-&-+(Q1'!S*412!21P",42-4"*&!N*,4M'-4"&P!4L1!1&-34.1&4!*5!

4L1!-4M",,71!.-N, h '-4-!4L-4!82$!>21&'1!L".,1+5!-'."4,!R-,!&*4!-S-"+-/+1!4*!`1P",+-4721!-4!4L1!4".1!

"4!1&-341'!"4,!.-N,D!-&'!4L1215*21!3-&&*4!/1!21+1S-&4!4*!RL14L12!4L1!`1P",+-4721!L-'!P**'!21-,*&,!

4*!/1+"1S1!4L1!%&'()*+$N213*&'"4"*&,!R121!N21,1&4!-4!4L1!4".1!"4!.-'1!"4,!.-N.-]"&P!'13","*&,$!

8-(!Z!>2$!#HC@I=B##H@ET!+**!)+,$J!)2142"-+!V2$! -4!#HB##$!0&2"D!82$!>21&'1! '"'!&*4! -&-+(Q1! -&(!

1+134"*&!21,7+4,D!-&'!L1!",!-R-21!*5!&*!,3L*+-2,!*2!*4L12!-74L*2"4(!RL*!-'S*3-41!5*2!7,"&P!S*412!

21P",42-4"*&!'-4-!"&,41-'!*5!-347-+!1+134"*&!21472&,!4*!-&-+(Q1!S*412!3*L1,"*&$!8-(! Z!>2$!#HC@=B##$!

0&'!82$!>21&'1!3*&31'1,!4L-4!S*412!21P",42-4"*&!5*2!-!3124-"&!N-24(!'*1,!&*4!.1-&!4L-4!-&!"&'"S"'7-+!

R"++!S*41!5*2!4L-4!N-24(!*2!1S1&!S*41!-4!-++!*&!W+134"*&!8-($!!" #!#HC@#B=$!0,!82$!_-+]12!41,4"O1'D!

N*+"4"3-+!,3"1&4",4,!7,1!.14L*',!*5!13*+*P"3-+!"&5121&31!4*!1S-+7-41!S*41!3*L1,"*&h -&!-&-+(,",!4L-4!

82$!>21&'1!'"'!&*4!3*&'734$!!"#!#HC@#IB#ZT!8-(!I!>2$!#Z@CB#ID!=?@IUB=C@IU$!H1426LD!82$!>21&'1!

*\121'!&*!*N"&"*&!-/*74!RL-4!+1S1+!*5!S*412!21P",42-4"*&!,L-21!",!&131,,-2(!4*!,L*R!S*412!3*L1,"*&$!

8-(!Z!>2$!###@?B##$!H&96LD!1S1&!-,,7."&P!L",!-&-+(,",!R-,!N2*N12!4*!-&-+(Q1!S*41!3*L1,"*&D!L1!

*."441'! "&!1S12(! .*&4L! -&-+(Q1'! *S12!UHHDHHH!6",N-&"3!S*412,!RL*!21P",4121'!R"4L!m*! )-24(!

0j+ "-4"*&D!R"4L!-!."&*2! N-24(D!*2!-21!"&-34"S1!/74!1+"P"/+1!4*!S*41$!8-(!I!>2$!EI@#=BEU@#ZT!)#EZT!

)#E=$!V(!*."44"&P!4L1,1!S*412,D!L1!3*&,",41&4+(!*S121,4".-41'!4L1!l1N7/+"3-&!-'S-&4-P1!/(!#=Hu!

!
", !! a",! ", ! 7&,72N2","&PD! ,"&31!7&4"+!21+-4"S1+(! 2131&4+(D! 4L1! 6*7,1! R-,! -2P7"&P! 4L-4! ."&*2"4(!
3*L1,"*&!R-,!&*4!-!N2121q7","41!7&'12!4L1!m*&M8"."&",L.1&4 !%+-7,1!-4!-++$!)UH!-4!IA!&$#HT!8-(!U!
>2$!UH@#CBUU@#$!
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U?!

4*!#EHu$!8-(!I!>2$!EU@EB#Z$!

#HI$! a121!3-&!/1!&*! '",N741!/-,1'!*&!4L",!213*2'@!6",N-&"3!S*412,!"&!4L1!%L-++1&P1'!

8",42"34,!'*!&*4!S*41!3*L1,"S1+($!

""3! D2"+&(E%.-(B.+"#$('1F-"&#+(+.(/&G&5+(9"'65#"-(B.+&*'H(6*&G&**&/(-5#/"/5+&'("'(
5%'.(5E'&#+3(

#HU$! 82$!_-+]12!-+,*!-&-+(Q1'!RL"41!/+*3!S*4"&P!,4-41R"'1!"&!G+*2"'-$!KL1!3*&3+7'1'!4L-4!

:RL"41!S*412,!'*!S*41!-,!-!/+*3!-4!4L1!,4-41!+1S1+D!/74!4L1(!'*!&*4!'*!,*!,7j3"1&4+(!4*!'151-4!4L1!

N215121&31,! *5! 6",N-&"3! S*412,! "&! 1-3L! *5! 4L1! [72",'"34"*&,! 7&'12! 3*&,"'12-4"*&! /13-7,1! 4L1"2!

N215121&31,!-+"P&$;!8-(!I!>2$!Z=@#UB#C$!>*!21-3L!4L",!3*&3+7,"*&D!82$!_-+]12!N125*2.1'!-!,4-4",4"3-+!

-&-+(,",! *5!S*4"&P!N-4412&,! "&!-++! ,4-41R"'1!1+134"*&,!52*.! IH#I!4*! IHIHD!7,"&P!"412-4"S1!WY$!!" #!

ZI@#HB#=$!V-,1'!*&!4L",!-&-+(,",D!,L1!'1412."&1'!4L-4!RL"41!S*412,!"&!G+*2"'-!'*!S*41!-,!-!/+*3$!!" #!

ZU@#CBI#$!!

#HZ$! 05412!'1412."&"&P!4L-4!RL"41!S*412,!S*41!-,!-!/+*3D!82$!_-+]12!:1S-+7-41'!RL14L12!

*2!&*4!4L1!3-&'"'-41,!RL*!cRL"41!S*41,d!41&'!4*!,7NN*24!-21!4L1!,-.1!-,!4L1!3-&'"'-41,!*2!'"\121&4!

52*.!4L1!3-&'"'-41,!RL*!6",N-&"3!S*412,!41&'!4*!,7NN*24$;!!" #!ZU@#CBI=$!KL1!3*&3+7'1'!4L-4!RL"41!

-&'!6",N-&"3!S*412,!N2151221'!4L1!,-.1!3-&'"'-41!5*2!-++!1+134"*&,!7&'12!,47'(!5*2!/1&3L.-2]!68, !

##=D!##?!-&'!##C$!!" #!ZZ@##BIU$!Y&!*4L12!R*2',D!RL"41! /+*3!S*4"&P!R-,!'16!,7j3"1&4!4*! '151-4!

6",N-&"3!S*412,J!N2151221'!3-&'"'-41,!"&!4L*,1!'",42"34,$(!

#H=$! G*2! /1&3L.-2]! %8! I=D! 82$! _-+]12! 3*&3+7'1'! 4L-4! RL"41! -&'! 6",N-&"3! S*412,!

N2151221'!4L1!,-.1!3-&'"'-41D!1b31N4!5*2!4R*!3*&41,4,!94L1!IH#E!-&'!IH#I!N 21,"'1&4"-+!1+134"*&,<$!

!" #!ZZ@IZBZ=@A$!Y&!4L1!IH#I!N21,"'1&4"-+!1+134"*&D!6",N-&"3!S*4"&P!N215121&31,!R121!7&'1412."&1'!

-&'!4L1215*21!82$!_-+]12!3*7+'!&*4!'1412."&1!RL14L12!RL"41!-&'!6",N-&"3!N215121&31,!-+"P&1'$!!" #!

ZZ@IZBZ=@A$! Y&! 4L1! IH#E!N21,"'1&4"-+! 1+134"*&D! 4L1! 6",N-&"3MN2151221'! 3-&'"'-41!9%+"&4*&<! R-,!

'151-41'!/(!4L1!RL"41MN2151221'!3-&'"'-41!9>27.N<$!!" #!ZZ@IZBZ=@=$!!

#HE$! 8151&'-&4,!'"'!&*4!N21,1&4!-&(!3*.N14"&P!-&-+(,",!*5!RL"41!/+*3!S*4"&P$!

#HA$! a121!3-&!,"."+-2+(!/1!&*!'",N741@!RL"+1!RL"41!S*412,!S*41!-,!-!/+*3!,4-41R"'1D!4L1(!

'*!&*4!'*!,*!,7j3"1&4+(!4*! 7,7-++(!'151-4!4L1!N215121&31,!*5!6",N-&"3!S*412,!"&!4L1!/1&3L.-2] ,!5*2!

4L1!%L-++1&P1'!8",42"34,$!

"""3! 0&(I&$"'%5+1*&(85'(.#(#.+"-&(+25+(9"'65#"-(-.2&'".#(5#/(82"+&(E%.-(B.+"#$(
8&*&(5E'&#+3(

#H?$! a1!`1P",+-4721!R-,!*&!&*4"31h /74!"P&*21'h 4L-4!4L1!N213*&'"4"*&,!R121!-/,1&4$!

f7,4!-!51R!(1-2,!/15*21!4L1!IHIHM3(3+1!21'",42"34"&P!N2*31,,D!4L1!G+*2"'-!K7N21.1!%*724!*/,12S1'!
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UC!

:-!+-3]!*5!6",N-&"3!S*4"&P!3*L1,"*&;!"&!X"-."M8-'1 M/-,1'!3*&P21,,"*&-+!'",42"34,$!,;;126&1'<*'6$

C!!!D!#AC!K*$!U'!-4!I?A$!_L"+1!4L1!3*&P21,,"*&-+!.-N!R-,!,4"++!"&!'1S1+*N.1&4D!-!21N*24!52*.!4L1!

`-4"&*!)*+"3(!x!)*+"4"3,!Y&,4"4741!-4!g%`0!5*7&'!:S*4"&P!'-4-!.-]1!3+1-2!4L-4!"4!",!&*4!-3372-41!4*!

,N1-]!-/*74!s4L1!`-4"&*!S*41J!-,!*&1!3*L1,"S1!/+*3D; !-&'!:P2*7N"&P!-++!`-4"&*!S*412,!-,!-!,"&P+1!

3*L1,"S1!S*4"&P!/+*3]!",!&*4!,7NN*241'!/(!4L1!'-4-$;!)U#!-4!I$!`1P",+-4*2,!-,]1'!q71,4"*&,!-/*74!

-&'! q7*41'! 52*.! 4L-4! 21N*24! -,! 4L1!3*&P21,,"*&-+!.-N! R-,! '1/-41'D! -&'! 6*7,1! l1'",42"34"&P!

%*.."4411!,4-\!21-'!"4!-4!4L1!4".1$!f?I! 9ZpIHpII!6$!K1,,$<!ZH@#CBZZ@CT!f#HH!9Zp#CpII!=N.!K$!K1,,$<!

EA@#ABEC@#=T!8-(!U!>2$!#UZ@#EB#A$!

#HC$! a2*7PL*74! 4L1! +1P",+-4"S1! N2*31,,D!+1P",+-4*2,! "&4122*P-41'! RL-4! -&-+(,",! 4L1!

`1P",+-4721!'"'!4*!3*&O2.!."&*2"4(!3*L1,"*&!-&'!RL"41!/+*3!S*4"&P$!R#(#D$fA=!9Ip#pII!6$!K1,,$<!

UC@IIBZH@#!9f*,1NL@!:8"'!4L1!6*7,1J,!-&-+(,",!"&S*+S1!13*+*P"3-+!21P21,,"*&!*2!"&5121&31!-&-+(,",!
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4*!/1!N125*2.1'!/(!1bN124,$!m*R!4L1!-&,R12!4*!(*72!q71,4"*&!",!(1,D!"4!",!N125*2.1'!
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'-4-!4L-4!(*7J21!215122"&P!4*D!4L-4!%L-"2!`11]!,N*]1!4*!*&!4L1!t**2D!",!,*.1!*5!4L1!
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f#HH!9Zp#CpII!=N.!K$!K1,,$<!E?@#=B#?$!

%L-"2!l*'2"P71,@!:_1++D!4L1!K*74L!G+*2"'-!,1-4,!-21!4L1!+"&1,!4L-4!R1!'21R!"&!4L1!
K1&-41$!Y5!(*7!P*!/-3]D!4L1(!-21!S12(!,"."+-2!4*!4L1!+"&1,!*&!*72!*2"P"&-+!.-N$!a1(!
-21!S12(!,"."+-2!4*!4L1!+"&1,!*&!4L1!3*.N2*.",1!.-N!R"4L!4L1!6*7,1$!$!$!$!a-4!4L1!
-&,R12! 4*! 4L-4! ",! (1,D! R1! /1+"1S1! 4L1,1! +"&1,! R121! 3*&,4"474"*&-+! "&! 412.,! *5!
N2*4134"&P!."&*2"4(M.-[*2"4(!,4-47,!"&!4L*,1!'",42"34,$;!!"#$E?@IHBEC@I$!

##U$! 04!*4L12!4".1,D!.1./12,!R121!N21S1&41'!52*.!-,]"&P!q71,4"*&,!*&!4L1,1!4*N"3,$!fA=!

9Ip#pII!6$!K1,,$<!ZI@IIBZU@UD!EE@?BI#D!AA@IIBA?@U$!

##Z$! KL*24+(! /15*21!4L1! IHI#BII!21'",42"34"&P!N2*31,,!O&-++(!3*&3+7'1'D!K1&$!G-2.12!

1&'1'!R"4L!-!q71,4"*&D!-&'!-!R-2&"&P@!

Y&!"4,!IH#=!,;;126&1'<*'6$C!!! !27+"&PD!4L1!G+*2"'-!K7N21.1!%*724!
L1+'!4L-4D!q7*41D!4L1!1,4-/+",L.1&4!*5!S*4"&P!3*L1,"*&!-&'!2-3"-++(!
N*+-2"Q1'!S*4"&P!",!4L1!O2,4!,41N!"&!-&(!2142*P21,,"*&!-&-+(,",$!0&'!
51'12-+!3*724,!"&412N214"&P!/*4L!K134"*&!I!-&'!K134"*&!=!*5!4L1!r*4"&P!
l"PL4,!034!L-S1!,-"'!4L1!,-.1!4L"&P$!a1!K7N21.1!%*724!R1&4!*&!4*!
,-(! 4L-4!4L1! `1P",+-4721! .-'1D!q7*41D! -&!7&N2*S1&! -,,7.N4"*&! *5!
6",N-&"3!S*4"&P!3*L1,"*&!-&'!N*+-2"Q1'!2-3"-+!/+*3!S*4"&P!"&!K*74L!
G+*2"'-$!K*!Y!4L"&]!4L-4!L*+'"&P!/(!4L1!K7N21.1!%*724!'"\12,!-!+"44+1!
/"4! R"4L*74! (*72! -&-+(,",$! V74! P"S1&! 4L1! 3*724J,! R-2&"&P! [7,4! ,"b!
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ZU!

(1-2,! -P*D! -&'! 3*./"&1! 4L-4! R"4L! RL-4! 4L1! g%`0! 21N*24! L-,!
"&'"3-41'D!3-&!R1!OP721!*74!RL14L12!R1!-21!-'1q7-41+(!4-]"&P!"&4*!
-33*7&4!4L1!-347-+!21-+"4(!*5!`-4"&*!S*4"&P!N-4412&,!"&!K*74L!G+*2"'-D!
-&'!&*4!'2-R"&P!.-N,!/-,1'!*&!4L1!,-.1!7&N2*S1&!-,,7.N4"*&,!4L-4!
4L1!3*724!,4273]!'*R&!"&!IH#=w!

f#HH!9Zp#CpII!=N.!K$!K1,,$<!EC@=B#=$!

##=$! a1!42"-+!213*2'!1bN*,1,!4L-4!4L1!`1P",+-4721!R"++57++(!"P&*21'!4L1!3*724J,!R-2&"&PD!

.-'1!4L1!,-.1!:7&N2*S1&!-,,7.N4"*&,;!"4! '"'!4L1!N2"*2! '13-'1D!-34"S1+(!N21S1&41'!1S"'1&31!*5!

&*&3*L1,"*&!52*.!"&t71&3"&P!"4,!.-N.-]"&PD!N2141&'1'!3*L1,"*&!-&'!2-3"-++(!N*+-2"Q1'!S*4"&P!

R121!&*4!N2121q7","41,!4*!'2-R"&P!."&*2"4(MN2*41341'!'",42"34,!-4!-++D!-&'!74412+(!5-"+1'!4*!4-]1!"&4*!

-33*7&4!4L1!-347-+!21-+"4(!*5!`-4"&*!S*4"&P!N-4412&,!/15*21!".N*,"&P!"4,!2-3"-+!-j2.-4"S1 M-34"*&!

N*+"3(!*&!K*74L!G+*2"'"-&,$!

,,- ! )'*)$S+,'*+&'(&$"R &

"- ! .:7:5?3568&P:3;&6>:&PA;?:5&=7&F;=945@&6>36&6>:&A8:&=7&;3D:&<38&53;;=<2Q&6342=;:?&6=&
3&D=GF:2245@&456:;:86-&

:cYd5! 2-3"-+! 3*&,"'12-4"*&,! N21'*."&-41'! *S12! *4L12,D! 4L1! '1,"P&! *5! 4L1! '",42"34! .7,4!

R"4L,4-&'!,42"34!,3274"&($!a1!/72'1&!4L7,!,L"54,!4*!4L1!K4-41!4*!N2*S1!4L-4!"4,!2-31M/-,1'!,*24"&P!*5!

S*412,!,12S1,!-!s3*.N1++"&P!"&4121,4J!-&'!",!s&-22*R+(!4-"+*21'J!4*!4L-4!1&'$;!D11;*2D!=?#!g$K$$-4!

ICI!9q7*4"&P!@*6L4'*PQ&))D!=?H!g$K$!-4!#CU<!9"&412&-+!3"4-4"*&!*."441'<$!6121D!4L1!*&+(! "&4121,4!

8151&'-&4,! -,,124! 4*! .114! 4L1"2! ,42"34M,3274"&(! /72'1&! ",! 3*.N+"-&31! R"4L! G+*2"'-J,! m*&M

8"."&",L.1&4! %+-7,1D! -+4L*7PL! 4L1! `1P",+-4721! /1+"1S1'! 4L1! %L-++1&P1'! 8",42"34,! R121! -+,*!

N2*41341'!/(!K134"*&!I!*5!4L1!rl0!-&'!G+*2"'-J,!-&4"MS*41M'"+74"*&!3*2*++-2($!K4"N$!n!?T!8-(!U!>2$!

C#@IB#U$!

a1!K7N21.1!%*724! :L-,! +*&P! -,,7.1'! 4L-4! *&1!3*.N1++"&P! "&4121,4! ",! 3*.N+("&P!R"4L!

*N12-4"S1!N2*S","*&,!*5!4L1!r*4"&P!l"PL4,!034!*5!#CE=D;!D11;*2D!=?#!g$K$!-4!ICI$!K"&31!4L1!G-"2!

8",42"34,! 0.1&'.1&4,! 3*'"5(! :4L1! N2"&3"N+1,! 1&7.12-41'! "&! K134"*&,! I! -&'! =! *5! 4L1! rl0D;!

,;;126&1'<*'6$!D!?U!K*$!U'!-4!E#CD!)+-"&4"\,!L-S1!&1S12!3*&41,41'!4L-4!,11]"&P!4*!,-4",5(!4L1!m*&M

8"."&",L.1&4!%+-7,1!A14)"!,12S1!-,!-!3*.N1++"&P!P*S12&.1&4!"&4121,4!4*![7,4"5(!2-31MN21'*."&-&4!

'",42"34"&Ph RL1&!4L1!%+-7,1J,!N2*S","*&,!-NN+($!_L(!4L1!`1P",+-4721!5-"+1'!4*!3+1-2!4L1!:+"."41'!

'1P211!*5!+11R-(;!-\*2'1'!4*!"4!91S1&!-,,7."&P!"4!L-'!-!3*.N1++"&P!"&4121,4!"&!3*.N+("&P!R"4L!4L1!

m*&M8"."&",L.1&4!%+-7,1<!",!1bN+-"&1'!5724L12!/1+*R$!5**$@4+L$-#$C*2/D!=#A!g$K$!C=ID!CAA!9#CCE<$!

0,!4*!RL14L12!3*.N+"-&31!R"4L!4L1!m*&M8"."&",L.1&4!%+-7,1!,12S1,!-!3*.N1++"&P!"&4121,4!

-4!-++D!4L1!G+*2"'-!K7N21.1!%*724!-&,R121'!4L-4!q71,4"*&!RL"+1!4L",!3-,1!R-,!N1&'"&P$!a1!%*724!
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ZZ!

L1+'!4L-4!:c4dL1!*/+"P-4"*&!4*!3*.N+(!R"4L!4L1!m*&M8"."&",L.1&4!%+-7,1!R*7+'!&*4!*5!"4,!*R&!

5*231!P"S1!4L1!`1P",+-4721!-!3*.N1++"&P!"&4121,4!"&!'2-R"&P!-!2-31MN21'*."&-&4!'",42"34$;!@C.D!Z#=!

K*$!U'!-4!#CE$!Y&,41-'D!:4L1!`1P",+-4721!"4,1+5!R*7+'!L-S1!4*!,N13"5(!-&'! [7,4"5(!4L1!3*.N1++"&P!

"&4121,4D!R"4L!-!521,L!1S"'1&4"-2(!213*2'$;!!"#!:c_dL14L12!4*!4-]1!*&!4L-4!/72'1&!",!-!.-4412!5*2!4L1!

`1P",+-4721J,!'",3214"*&D;!:cPd"S1&!c"4,d!2*+1!-,!4L1!N2".-2(!N*+"3(!.-]12!"&!*72!,4-41$;!!"#!

l-4L12!4L-&!N*"&4!4*!-&(4L"&P!"&!4L1!+1P",+-4"S1!213*2'!"&'"3-4"&P!4L1!`1P",+-4721!1b123",1'!

"4,!1b3+7,"S1!'",3214"*&!4*!4-]1!*&!4L-4!/72'1&D!8151&'-&4,!"&,41-'!'",3+-".!-&(!&11'!4*!N2*S1!-!

3*.N1++"&P!"&4121,4!-4!-++$!a1(!-2P71!4L-4!RL14L12!4L1!̀ 1P",+-4721J,!7,1!*5!2-31!,12S1,!-!3*.N1++"&P!

"&4121,4!",!:&*4!-&!",,71!4L-4J,!/15*21!4L1!%*724;!/13-7,1!"4!R-,!*&+(!2-",1'!:*&!4L1!+-,4!'-(!*5!42"-+$;!

8-(!Z!>2$!#ZE@ABC$!V74!-+4L*7PL!RL14L12!4L1!,4-41!L-,!-!3*.N1++"&P!"&4121,4!'*1,!&*4!-NN1-2!"&!4L1!

f*"&4!)2142"-+!K4"N7+-4"*&!7&'12!4L1!L1-'"&P!:3*&3",1!,4-41.1&4!*5!",,71,!*5!+-R!RL"3L!21.-"&!5*2!

'1412."&-4"*&!/(!4L1!%*724D;!K4"N$!n!?D!&1"4L12!'*1,!4L1!",,71!-NN1-2!"&!4L1!:3*&3",1!,4-41.1&4!*5!

",,71,! *5!+-R! *&!RL"3L!4L121! ",! -P211.1&4$;!!" #!n!A$!Y&!*4L12!R*2',D!&*RL121!L-S1!4L1!N-24"1,!

-j2.-4"S1+(!-P211'!4L-4!4L",!",,71!L-,!-+21-'(!/11&!21,*+S1'$!Y&,41-'D!-++!N-24"1,!"1$-P211!4L-4!-4!

4L1!,13*&'!,41N!*5!-!2-3"-+!P122(.-&'12"&P!3-,1D!4L1!K4-41!/1-2,!4L1!/72'1&!4*!N2*S1!4L-4!"4,!2-31M

/-,1'!,*24"&P!*5!S*412,!,12S1,!316L$-!3*.N1++"&P!"&4121,4!/'"$ ",!&-22*R+(!4-"+*21'!4*!4L-4!"&4121,4$!

!"#!n!A!ee!ZD!E$!8151&'-&4,!3+1-2+(!7&'12,4**'!4L-4!R-,!4L1"2!/72'1&T!4L1(!-P211'!4L1!+-R!.-'1!"4!

,*$!)+-"&4"\,!-3]&*R+1'P1'!4L-4!:1b31,,"S1+(!2-31M/-,1'!+"&1!'2-R"&P!",!3*&,4"474"*&-+!*&+(!RL121!

$!$!$!"4!",!&-22*R+(!4-"+*21'!4*!-'S-&31!-!3*.N1++"&P!"&4121,4;!*&!N-P1!#!*5!4L1"2!%*.N+-"&4$!)#!e!#$!

Y&!-&(!1S1&4D!-!N-24(!3-&&*4!R-"S1!4L1!-NN+"3-4"*&!*5!4L1!3*22134!+-R$!,"/<+$-#$5AL#$@"#$19$

56#$71L'+$D'6E#D!=A!G$Z4L!AC#D!?#E!&$?!9##4L!%"2$!IHII<!91&!/-&3<!9:_1!-21!'74(!/*7&'!4*!-NN+(!4L1!

3*22134!+-RT!sN-24"1,!3-&&*4!R-"S1!4L1!-NN+"3-4"*&!*5!4L1!3*22134!+-R!*2!,4"N7+-41!4*!-&!"&3*22134!

+1P-+!41,4$J;!9q7*4"&P!7*O*2+1'$-#$5*M1'$,<#G$!'A#D!?C#!G$U'!C##D!CIU!9##4L!%"2$!IH#?<<<$!0NN+("&P!

4L-4!3*22134!+-R!9RL"3L!4L1!N-24"1,!-21!"&!-P211.1&4!*&<D!4L",!%*724!.7,4!+**]!-4!4L1!,4-&'-2'!4L1!

G+*2"'-!K7N21.1!%*724!&1R+(! -24"37+-41'! "&!@C.!"&!4L1! ."''+1! *5!4L",!+"4"P-4"*&D!L*+'"&P!4L-4!

[7,4"5("&P!2-31MN21'*."&-&4! '",42"34"&P!21q7"21,! -! :521,L!1S"'1&4"-2(!213*2';!4-2P141'! -4!9#<!4L1!

'",32"."&-4"*&D!N-,4!*2!N21,1&4D!N7/+"3!*2!N2"S-41D!4L-4!4L1!&*&M'"."&",L.1&4!3+-7,1!",! .1-&4!4*!

21.1'(T!-&'!9I<!'*37.1&4-4"*&!*5!4L1!1S"'1&31!&131,,-2(!4*!1,4-/+",L!-!N2*N12!3*&&134"*&!/14R11&!

4L1! -.1&'.1&4J,! .1-&,! -&'!1&',$!Z#=!K*$!U'! -4!#CEBCA$!a1!N-24"1,!3-&&*4! ,".N+(!R-"S1!4L1!

'"34-41,!*5!4L1!g$K$!-&'!G+*2"'-!K7N21.1!%*724,T!4L",!%*724!.7,4!-NN+(!4L1.$!

G"&-++(D!/13-7,1!@C.$4"1,!4L1!1b",41&31!*5!-!3*.N1++"&P!"&4121,4!4*!RL-4!4L1!:*(&+)/642*$
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Z=!

'"'D! 8151&'-&4,! 3*7+'! L-S1! '*&1! &*4L"&P! -''"4"*&-+! 4*! ,7NN*24! 4L1"2! /72'1&! /1,"'1,! 3"41! -&(!

21+1S-&4!N*24"*&,!*5!4L1!+1P",+-4"S1!213*2'!-4!4L1!4".1!4L1!.-N,!R121!N-,,1'!9RL"3L!",!-+21-'(!"&!

1S"'1&31!"&!"4,!1&4"214(D!+**$fIUBf#ZE<$!8151&'-&4,!R"++!4L1215*21!,7\12!&*!N21[7'"31!52*.!1"4L12!

4L1!G+*2"'-!K7N21.1!%*724J,!+-41M/21-]"&P!-24"37+-4"*&!*5!4L1!3*.N1++"&PM"&4121,4!,4-&'-2'D!*2!4L",!

%*724J,!-NN+"3-4"*&!*5!4L-4!,4-&'-2'!4*!4L1!N21,1&4!3-,1$!0&'!RL1&!4L",!%*724!21S"1R,!4L1!+1P",+-4"S1!

213*2'D!"4!R"++!O&'!4L1!`1P",+-4721!5-"+1'!4*!.114!@C.J,!*&12*7,!21q7"21.1&4,$!

#-! %9:5&388AG45@&3&D=GF:2245@&456:;:86&45&D=GF2Q45@&<46>&6>:&*=5U.4G4548>G:56&
)23A8:V&6>:&A8:&=7&;3D:&<38&5=6&53;;=<2Q&6342=;:?&6=&6>36&456:;:86-&

0-! ! 342=;45@&+635?3;?8&

:_L1&!-!K4-41!"&S*]1,!4L1!rl0!4*![7,4"5(!2-31M/-,1'!'",42"34"&PD!"4!.7,4!,L*R!94*!.114!4L1!

s&-22*R!4-"+*2"&PJ!21q7"21.1&4<!4L-4! "4!L-'! s-! ,42*&P! /-,",! "&!1S"'1&31J!5*2!3*&3+7'"&P!4L-4!4L1!

,4-4741!21q7"21'!"4,!-34"*&$;"! !D11;*2D!=?#!g$K$!-4!ICI!9q7*4"&P!,:@D$!D!=A=!g$K$!-4!IA?<$!:k2!,-"'!

*4L12R",1D!4L1!K4-41!.7,4!1,4-/+",L!4L-4!"4!L-'!sP**'!21-,*&,J!4*!4L"&]!4L-4!"4!R*7+'!42-&,P21,,!4L1!

034!"5!"4!'"'!'16$'2-R!2-31M/-,1'!'",42"34!+"&1,$;$!"#$-4!ICU$!Y4!",!&*4!1&*7PL!:4L-4!4L1!rl0!<&(L6$

,7NN*24!2-31M/-,1'!'",42"34"&PT;!4L1!,4-41!.7,4!N2*S1!"4!L-'!:P**'!21-,*&,!5*2!4L"&]"&P!4L-4!4L1!034!

"*</'"*"$ ,73L!,41N,c$d;!J&+#$:*(&+)/642*$-#$J&+#$R)*A6&1'+$D1<<F'D!=C=!g$K$!UC?D!ZHUBHZ!9IHII<!!

91.NL-,",!"&!*2"P"&-+<!9q7*4-4"*&,!*."441'<$!a",!21q7"21,!:1S"'1&31!*2!-&-+(,",!,7NN*24"&P!c4L1d!

3+-".!4L-4!4L1!rl0!21q7"21';!4L1!2-31M/-,1'!.1-,721,D!:.73L!.*21;!4L-&!:7&32"4"3-+;!-,,7.N4"*&,!

-&'!:P1&12-+"Q-4"*&,$;!!"#T!+**$/)+1$,33166D!=?=!g$K$!-4!EI#$921q7"2"&P!:-!,42*&P!,L*R"&P!*5!-!N21M

1&-34.1&4! -&-+(,",!R"4L! [7,4"O-/+1!3*&3+7,"*&,;<$!:K42"34! ,3274"&(!21.-"&,D!&*&14L1+1,,D! ,42"34$;!

C*2/D!=#A!g$K$!-4!CA?$!

0!,4-41!5-"+,!4*!3+1-2!,42"34!,3274"&(!RL1&!4L1!+-R!'*1,!&*4!21q7"21!4L1!,4-41J,!2-31M/-,1'!

.1-,721,!:7&'12!-!3*22134!21-'"&P!*5!4L1!,4-4741D;!.&))*2D!=#=!g$K$!-4!CI#D!*2!RL1&!4L1!,4-41!5*++*R,!

-&!"&412N214-4"*&!*5!4L1!+-R!4L-4!3*724,!L-'!:21[1341';!-&'!RL"3L!:51++!,L*24!*5!c[7'"3"-+d!,4-&'-2',D;!

J&+#$:*(&+)/642*D!=C=!g$K$!-4!ZHUBHZ$!G724L12.*21D!,4-41,!.7,4!&-22*R+(!4-"+*2!4L1"2!7,1!*5!2-31!

1S12(!4".1!4L1(!21'2-R!-!'",42"34$!5**!D)/2BD!ICU!G$U'!-4!#IEA!&$#E!9L*+'"&P!4L-4!.-N!5-"+1'!,42"34!

,3274"&(!1S1&!RL121!"4!:N21,12S1'!-,!.73L!-,!N*,,"/+1;!3*724M*2'121'!N21'131,,*2!'",42"34,<T$,)/#$

!
"! !! G*2!4L1!N72N*,1,!*5!'/221M$6/&)12&'(D!)+-"&4"\,!-,,7.1!3*.N+"-&31!R"4L!>"12!k&1!3-&D!RL1&!
>"12!k&1!",!N2*N12+(! ".N+"3-41'D![7,4"5(!2-31MN21'*."&-&4! '",42"34"&PD!-&'!4L1215*21!3"41!51'12-+!
3-,1+-R!-&-+(Q"&P!4L1!rl0!-,!4L1!,4-41J,!-,,1241'!"&4121,4$!5**$D11;*2$9-,,7."&P!3*.N+("&P!R"4L!
rl0!",!-!3*.N1++"&P!"&4121,4!/74!O&'"&P!'",42"34!5-"+1'!,42"34!,3274"&(!/13-7,1!+1P",+-4721!+-3]1'!
P**'!21-,*&,!4*!/1+"1S1!-++!4L1!%&'()*+$N213*&'"4"*&,!R121!N21,1&4<$!
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:*(&+#$@)/AB$D/4A4+$-#$,)/3/</!9,:@D$!!<D!IU#!G$!K7NN$!U'!#HIED!#HE=D!#H?=!9m$8$!0+-$!IH#A<!

9L*+'"&P!:4L1!+1P",+-4721!'21R!&1R!+"&1,!"&!IH#I!4L-4!.7,4!/1!1S-+7-41'!*&!4L1"2!*R&!.12"4;!-&'!

,42"]"&P!'*R&!'",42"34!4L-4!:.-"&4-"&1'!$!$!$!3*21;!*5!N21S"*7,!*&1<$!

E-! W45=;46Q&D=>:84=5&35?&<>46:&P2=D&9=645@&3;:&F;:D=5?464=58&7=;&6>:&*=5U
.4G4548>G:56&)23A8:&6=&3FF2Q-&

a1!K7N21.1!%*724!L-,!,14!-!3+1-2!27+1@!:c"d5!-!K4-41!L-,!P**'!21-,*&!4*!4L"&]!4L-4!-++!4L1!

s%&'()*+!N213*&'"4"*&,J!-21!.14D!4L1&!,*!4**!"4!L-,!P**'!21-,*&!4*!/1+"1S1!4L-4!n!I!21q7"21,!'2-R"&P!

-!.-[*2"4( M."&*2"4(!'",42"34$!V74!"5!&*4D!4L1&!&*4$;!D11;*2D!=?#!g$K$!-4!UHI!93"4-4"*&,!*."441'<$!f7,4!

-,! ."&*2"4(! 3*L1,"*&! -&'! .-[*2"4(! /+*3! S*4"&P! -21! N213*&'"4"*&,! 5*2! K134"*&! ID! 4L1(! -21! -+,*!

N213*&'"4"*&,!5*2!4L1!m*&M8"."&",L.1&4!%+-7,1$!a1!G+*2"'-!K7N21.1!%*724!-&&*7&31'!4L",!.*,4!

3+1-2+(!"&!:*/(4*$19$J1<*'$C16*2+$19$H)12&"/$-#$I*6K'*2!9,;;126&1'<*'6$C!!!<D!#AC!K*$!U'!I=?!

9G+-$!IHI=<$!a121D!4L1!3*724!21[1341'!4L1!`1P",+-4721J,!-2P7.1&4,!21P-2'"&P!-!N2*N*,1'!21.1'"-+!

3*&P21,,"*&-+!'",42"34!/-,1'!"&!X"-."M8-'1!%*7&4(D!,4-4"&P!:c4dL1!`1P",+-4721J,!-2P7.1&4!21,4,!*&!

-&! 7&N2*S1&! -,,7.N4"*&! *5! 6",N-&"3! S*4"&P! 3*L1,"*&! -&'! N*+-2"Q1'! 2-3"-+! /+*3! S*4"&Ph 4L1!

1,4-/+",L.1&4!*5!RL"3L!",!4L1!O2,4!,41N!"&!-&(!2142*P21,,"*&!-&-+(,",$;!,;;126&1'<*'6$C!!!D!#AC!K*$!

U'!-4!I?E$!a1!3*724!'1,32"/1'!:RL14L12!4L1!."&*2"4(!P2*7N!S*41,!3*L1,"S1+(;!-,!:4L1!O2,4!N2*&P!

*5!*72!41,4;!5*2!2142*P21,,"*&$"" !!"#$-4!I?E!&$##$!

%*..1&4"&P!*&!4L1!4L"2'!%&'()*+$N213*&'"4"*&!9RL"41!/+*3!S*4"&P<D!4L1!3*724!R1&4!*&!4*!

,4-41!4L-4!:c4dL1!%&'()*+!N213*&'"4"*&,!-21!21+1S-&4!&*4!*&+(!4*!-!K134"*&!I!S*41!'"+74"*&!-&-+(,",D!

/74! -+,*! 4*! -! K134"*&! =! '"."&",L.1&4! -&-+(,",D;! 3"41'! -! 51'12-+! 3-,1! -NN+("&P! K134"*&! =J,!

2142*P21,,"*&!,4-&'-2'D!q7*41'!4L-4!3-,1J,!'1412."&-4"*&!4L-4!:-4!4L1!*74,14D!-!3*724!-''21,,"&P!-!

N2*N*,1'!S*4"&P!N+-&!7&'12!K134"*&!=! .7,4! '1412."&1!RL14L12!4L121!",!3*L1,"S1!S*4"&P!-.*&P!

."&*2"4"1,! /'"$ ML*6L*2$ <&'12&6E`JL&6*$ ;1)/2&K/6&1'$ &+$ ;2*+*'6D;! -&'! 21"412-41'! 4L-4! 4L1!

"&412N214-4"*&!*5!G+*2"'-J,!>"12!k&1!N2*S","*&,!",!P7"'1'!/(!51'12-+!3-,1+-R!*&!4L1!rl0J,!3*2*++-2(!

21q7"21.1&4,$"#!!"#!9q7*4"&P!_*S/+$-#$^'&6*"$56/6*+D!?U#!G$!K7NN$!I'!IZZD!IEIBEU!98$8$%$!IH##<!

!
"" !! @C.!21"412-41'!4L-4!4L1!m*&M8"."&",L.1&4!%+-7,1!21q7"21,!4L1!."&*2"4(!P2*7N!4*!/1!3*L1,"S1D!
-&'! 4L-4! :c4dL1! 1b",41&31! -&'! 1b41&4! *5! 4L-4! 3*L1,"*&! R"4L"&! -! /1&3L.-2]! *2! &1R! '",42"34! ",!
,*.14L"&P!4L-4!.7,4!/1!N2*S1&T!"4!3-&&*4!/1!-,,7.1'$;!Z#=!K*$!U'!-4!#?E$!
"#!! a1!6*7,1!-2P71,!4L-4!4L1!4L"2'!%&'()*+$N213*&'"4"*&!9RL"41!/+*3!S*4"&P<!",!&*4!-!N2121q7","41!
7&'12!4L1!m*&M8"."&",L.1&4!%+-7,1!-4!-++$!8]4$!m*$!#A=!-4!ECBAU$!a",!-2P7.1&4!74412+(!"P&*21,!
,;;126&1'<*'6$C!!!D!RL"3L!3*7+'!&*4!/1!3+1-212@!:-4!4L1!*74,14D;!*&1!:.7,4!'1412."&1;!:RL14L12!
."&*2"4(p_L"41!N*+-2"Q-4"*&!",!N21,1&4;!/15*21!1S-+7-4"&P!-!'",42"34!7&'12!4L1!m*&M8"."&",L.1&4!
%+-7,1$!#AC!K*$!U'!-4!I?E!&$##!9q7*4"&P!_*S/+D!?U#!G$!K7NN$!I'!-4!IEIBEU<!9-+412-4"*&!"&!*2"P"&-+!
!
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91.NL-,",!-''1'D!-+412-4"*&!"&!*2"P"&-+!*."441'<<$!

a7,D! "5! 4L1! `1P",+-4721! +-3]1'! P**'! 21-,*&,! 4*! 4L"&]! 4L-4!*&6L*2$6",N-&"3! 3*L1,"*&!12$

6",N-&"3pRL"41!N*+-2"Q-4"*&!R121!N21,1&4D!4L1&!,*!4**!"4!+-3]1'!P**'!21-,*&,!4*!/1+"1S1!4L-4!4L1!

m*&M8"."&",L.1&4!%+-7,1!21q7"21,!'2-R"&P!-!."&*2"4(MN125*2."&P!'",42"34D!-&'!"4,!7,1!*5!2-31!5-"+,!

,42"34!,3274"&($"$!5**$D11;*2D!=?#!g$K$!-4!UHI$!

N-! %3D>&?486;4D6&73428&86;4D6&8D;A645Q&P:D3A8:&6>:;:&48&5=&:94?:5D:&=7&6>:&8:D=5?&
35?&6>4;?&!"#$%&'&F;:D=5?464=58-&

a1! :,42*&P! /-,",! "&! 1S"'1&31;! 21q7"21'! 4*! [7,4"5(! 2-31MN21'*."&-&4! '",42"34,! ",! :.73L!

.*21;!4L-&! :7&32"4"3-+;! -,,7.N4"*&,! -&'! :P1&12-+"Q-4"*&,;T! "&,41-'D!4L1! `1P",+-4721! .7,4! /2"&P!

:1S"'1&31! *2! -&-+(,",! ,7NN*24"&P! c"4,d! 3+-".;! 4L-4! 4L1! rl0! 21q7"21'! 2-31M/ -,1'! '",42"34,$!J&+#$

:*(&+)/642*D!=C=!g$K$!-4!ZHUBHZ$!!

V74!4*!4L1!3*&42-2(D!4L1!1S"'1&31!,L*R,!6",N-&"3!3*L1,"*&!-&'!1\134"S1!RL"41!/+*3!S*4"&P!

R121!-/,1&4$!0,!'",37,,1'!+4;2/!-4!UEBU?D!6",N-&"3!S*412,!"&!4L1!%L-++1&P1'!8",42"34,!'*!&*4!S*41!

3*L1,"S1+($!0&'!RL"+1!RL"41!S*412,!'*!S*41!-,!-!/+*3!-4!4L1!,4-41R"'1!+1S1+!"&!G+*2"'-D!4L1(!'*!&*4!

'*! ,*! ,7j3"1&4+(! 4*! '151-4! 4L1! N215121&31,! *5! 6",N-&"3! S*412,! "&! 1-3L! *5! 4L1! -4M",,71! '",42"34,!

/13-7,1!RL"41!-&'!6",N-&"3!S*412,J!N215121&31,!-+"P&$!

K"&31!4L1!,13*&'!-&'!4L"2'!%&'()*+$N213*&'"4"*&,!R121!-/,1&4D!4L1!`1P",+-4721!+-3]1'!-&(!

/-,", h .73L!+1,,!-!,42*&P!*&1h 5*2!3*&3+7'"&P!4L1!m*&M8"."&",L.1&4!%+-7,1!21q7"21'!2-31M/-,1'!

21'",42"34"&P$!D9#$D11;*2D!=#?!g$K$!-4!UHI!9&*!,42*&P!/-,",!RL121!:1+134*2-+!L",4*2(!N2*S"'1'!&*!

1S"'1&31!4L-4!-!n!I!N+-"&4"\!3*7+'!'1.*&,42-41!4L1!4L"2'!%&'()*+!N2121q7","41;<$!

!
*."441'<$!a",!%*724!3-&D!:*5!3*72,1D!&1S12!,13*&'!P71,,!,4-41!,7N21.1!3*724!'13","*&,!-/*74!,4-41!
+-R$;!T/66*2+1'$-#$D&6&.126(/(*G$!'A#D!?IH!G$U'!#IAUD!#IA?!&$I!9##4L!%"2$!IH#E<$!
! X*21*S12D! ".N*,"&P! -! 2-3"-+! &*&M'"."&",L.1&4! 21q7"21.1&4!M&6L146$21q7"2"&P$2-3"-++(!
N*+-2"Q1'! S*4"&P! R*7+'! 2-",1! ,12"*7,! 3*&312&,! -/*74! RL14L12! ,73L! -! 21q7"21.1&4! 3-&! /1!
3*&,4"474"*&-++(![7,4"O1'$!5**$%&'()*+D!ZA?!g$K$! -4!==!93*++134"&P!3-,1,! -&'! ,3L*+-2+(!+"412-4721!
'",37,,"&P! RL(! :2-3"-+! /+*3! S*4"&P! ",! -! ]1(! 1+1.1&4! *5! -! S*41! '"+74"*&! 3+-".;<T!&"#$-4! C?B#HH!
9kJ%*&&*2D! f$D! 3*&3722"&P! "&! 4L1! [7'P.1&4<! 9'",37,,"&P! 3*&,4"474"*&-+! '*342"&-+! *2"P"&,! *5! 4L1!
rl0J,!:"&q7"2(!"&4*!4L1!1b41&4!*5!4L1!."&*2"4(!P2*7NJ,!*NN*247&"4"1,!4*!N-24"3"N-41!"&!4L1!N*+"4"3-+!
N2*31,,1,;<$!
"$!! )+-"&4"\,!1bN+-"&!"&!4L1"2!)2142"-+!V2"15!RL(!*&1!.7,4!1S-+7-41!-4!4L1!,4-41R"'1!+1S1+!RL14L12!
:4L1!.-[*2"4(!N*N7+-4"*&!S*41,!,7j3"1&4+(!-,!-!/+*3!4*!1&-/+1!"4!7,7-++(!4*!'151-4!4L1!."&*2"4(J,!
N2151221'!3-&'"'-41$;!,;;126&1'<*'6$C!!!D!#AC!K*$!U'!-4!I?E!&$##!9q7*4-4"*&,!-&'!-+412-4"*&,!"&!
*2"P"&-+! *."441'<$! )+,$J! )2142"-+! V2$! -4!##B#U$!WS-+7-4"&P!.-[*2"4(! /+*3! S*4"&P! "&! -! /1&3L.-2]!
'",42"34! "&!RL"3L! *&1!L-,! -+21-'(!3*&3+7'1'! ."&*2"4(!S*412,!L-S1!4L1! -/"+"4(!4*!1+134!N2151221'!
3-&'"'-41,!.-]1,!&*!,1&,1T!"P&*2"&P!.-[*2"4(!/+*3!S*4"&P!-,!-!N2121q7","41!R*7+'!21R2"41!4L1!N+-"&!
+-&P7-P1!*5!4L1!G+*2"'-!K7N21.1!%*724J,!'13","*&,$!
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T-! \:&$:@48236A;:&<38&=5&5=64D:&6>36&468&X3b;G3649:U3D64=5&F;=@;3GY&<38&
A55:D:883;Q&P:7=;:&46&:GP3;Z:?&=5&46-&

:c>dL1! "&,4"474"*&! 4L-4! .-]1,! 4L1! 2-3"-+! '",4"&34"*&! .7,4! L-S1! L-'! -! s,42*&P! /-,",! "&!

1S"'1&31J!4*!3*&3+7'1!4L-4!21.1'"-+!-34"*&!R-,!'*A*++/2ED!s3*912*!"4!1./-2],!*&!-&!-j2.-4"S1 M

-34"*&!N2*P2-.$J;!J&+#$:*(&+)/642*D!=C=!g$K$!-4!ZHZ!9q7*4"&P!5L/MD!=#A!g$K$!-4!C#H<$!V74!L121D!4L1!

`1P",+-4721!R-,!*&!&*4"31!4L-4!21.1'"-+!-34"*&!R-,!4''*A*++/2E$!0,!'1,32"/1'!-/*S1D!+1P",+-4*2,!

21N1-41'+(!N2*/1'!21'",42"34"&P!3*.."4411!3L-"2,!*&!RL14L12!4L1!`1P",+-4721!L-'!3*&O2.1'!4L-4!

6",N-&"3!S*412,!R121!N*+"4"3-++(!3*L1,"S1$!a1!21,N*&,1!R-,!1"4L12!9#<!4L1!`1P",+-4721!L-'! '*&1!

4L-4! -&-+(,",D! /74! "4!R*7+'!&*4! /1! .-'1! -S-"+-/+1D!+4;2/!e!##HD"%!*2!9I<!3*L1,"*&!R-,!&*4!1S1&!

,*.14L"&P!4L1!`1P",+-4721!&11'1'!4*!"&S1,4"P-41!-4!-++D!+4;2/!e!##I $"&!

f7,4!-!51R!(1-2,! /15*21!4L1!IHIHM3(3+1!21'",42"34"&P!N2*31,,D!4L1!G+*2"'-!K7N21.1!%*724!

*/,12S1'! :-! +-3]! *5! 6",N-&"3! S*4"&P! 3*L1,"*&;! "&! X"-."M8-'1 M/-,1'! 3*&P21,,"*&-+! '",42"34,$!

,;;126&1'<*'6$C!!!D!#AC!K*$!U'!-4!I?A$!_L"+1!4L1!3*&P21,,"*&-+!.-N!R-,!,4"++!"&!'1S1+*N.1&4D!-!

4L1!g%`0! `-4"&*!)*+"3(!x!)*+"4"3,!Y&,4"4741!21N*24!*/,12S1'! :"4!",!&*4!-3372-41!4*!,N1-]!-/*74!s4L1!

`-4"&*!S*41J!-,!*&1!3*L1,"S1!/+*3D;!-&'!:P2*7N"&P!-++!`-4"&*!S*412,!-,!-!,"&P+1!3*L1,"S1!S*4"&P!

/+*3]!",!&*4!,7NN*241'!/(!4L1!'-4-$;!)U#!-4!I$!`1P",+-4*2,!-,]1'!q71,4"*&,!-/*74!-&'!q7*41'!52*.!

4L-4!21N*24!-,!4L1!.-N!R-,!'1/-41'D!-&'!6*7,1!l1'",42"34"&P!%*.."4411!,4-\!21-'!"4!-4!4L1!4".1$!

54;2/$\$#H?$!a1!`1P",+-4721!&*4!*&+(!+-3]1'!-!,42*&P!/-,",!"&!1S"'1&31!4*!/1+"1S1!4L1!21+1S-&4!

%&'()*+$N213*&'"4"*&,!R121!N21,1&4h 4L121!R-,!-!,42*&P!/-,",!4*!/1+"1S1!4L1(!R121$/3+*'6$!l-4L12!

4L-&!-&!:"&5*2.1'!/"N-24",-&!3*&,1&,7,D;!@*6L4'*PQ&))D!=?H!g$K$!-4!#CZD!,7NN*241'!/(!:[7,4"O-/+1!

3*&3+7,"*&,D;!,33166D!=?=!g$K$! -4!EI#D!4L1! `1P",+-4721J,! '13","*&,!4*! '1,"P&-41!4L1!%L-++1&P1'!

8",42"34,!-,!:>"12!k&1!6",N-&"3!'",42"34,;!-&'!'2-R!4L1.!"&!-!2-31MN21'*."&-&4!.-&&12!21,41'!*&!

"++M"&5*2.1'!-,,7.N4"*&,!3*&42-'"341'!/(!4L1!21-'"+(!-S-"+-/+1!1S"'1&31!/15*21!"4$!

)- ! 1234564[8&>39:&8635?45@&6=&D>322:5@:&:3D>&?486;4D6-&

0 &!"&'"S"'7-+!+"S"&P!"&!-!2-3"-++(!P122(.-&'121'!'",42"34!",!"&[721'!/13-7,1!,L1!",!:,7/[1341'!

4*! -!2-3"-+!3+-,,"O3-4"*&D!-,!R1++!-,! /1"&P!21N21,1&41'! /(! -!+1P",+-4*2!RL*! /1+"1S1,!L",!N2".-2(!

!
"%!! a1!-&-+(,",!215121&31'h "5!"&'11'! "4!1b",4,!-4!-++h ",!&*4!"&!4L1!213*2'$!
"&!! `1P",+-4"S1!+1-'12,J!3*&42-'"34*2(!21,N*&,1,!R121!-33*.N-&"1'!/(!-&!-441.N4!4*!P14!4L1!G+*2"'-!
K7N21.1!%*724!4*!:.-]1!3+1-2;!4L-4!4L1!%&'()*+$N213*&'"4"*&,!'*!&*4!:P*S12&!4L1!2142*P21,,"*&!
,4-&'-2';!7&'12!4L1!m*&M8"."&",L.1&4!%+-7,1$!)UH!96*7,1J,!V2"15D!!'$2*$578$=aa<!-4!IA!&$#H$!a1!
G+*2"'-!K7N21.1!%*724!21[1341'!4L-4!-441.N4D!+**$(*'*2/))E$!'$2*$578$=aaD!UUZ!K*$!U'!#I?I!9G+-$!
IHII<D!-&'!4L1&!"&!@C.!3*&3+7,"S1+(!21"412-41'!4L-4!."&*2"4(!3*L1,"*&!R-,!&131,,-2(D!Z#=!K*$!U'!
-4!#?E$!
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*/+"P-4"*&!",!4*!21N21,1&4!*&+(!4L1!.1./12,!*5!-!N-24"37+-2!2-3"-+!P2*7N$;!,:@D$!D!=A=!g$K$!-4!IEU!
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