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!
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.6%'&/6!.9!#***!6/0%.$0E!3$1!3@$G0.!$66=.!1/'9!#*!J!#)e!4.1!<.&1/66.1!.6!1'90$9'/6!4.!

@$64'3$<!2.69$(!.6!Z&$63.,A!!

K@$G0.!$66=.8!g***!J!k***! .65$691!6$'11.69!$%.3!06.!4=5'3'.63.!'69.((.390.((.!")), A!!
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1"( #0,-$*+80+<.'8&5.4*+;0'(.7I+J+/$,0-K+;)8$-$K+,-.?0+0(+4-)%)'8"++
!

S.! 6'%.$0! 4;$33.11':'('9=! 4.! (;.6%'&/66.2.69! .9! (.! 4.>&=! 4.! 4=5'3'.63.! '69.((.390.((.!

4=9.&2'6.69!(;'2</&9$63.!40!@$64'3$<A!!

S/6>9.2<18!(.!a0/9'.69!'69.((.390.(!"a],!$!=9=!09'('1=!</0&!=%$(0.&!($!>&$%'9=!4.!($!4=5'3'.63.!

'69.((.390.((.A!!

S$!3($11'5'3$9'/6! :$1=.!06'G0.2.69!10&!(.!6'%.$0!4.!a]! .19!4.!2/'61! .6!2/'61!&=<$640.!J!

(;=3@.((.!2/64'$(.A!X=1/&2$'18!'(!.19!3/61.'((=!4.!1.!3/63.69&.&!=>$(.2.69!10&!(;=%$(0$9'/6!40!

3/2</&9.2.69!$4$<9$9'5!4.!($!<.&1/66.!4$61!1/6!.6%'&/66.2.69A!!

!
!"#$%&'<)'=%1,-">$&';$'?$.3"&23'@23&88&03$&846<5'

!
! ( X=5'3'9!'69.((.390.(!(=>.&!W!3/&&.1</64!J!06!a]!4.!++!J!gm8!!

! ( X=5'3'9!'69.((.390.(!2/4=&=!W!3/&&.1</64!J!06!a]!4.!\+!J!+d!

! ( X=5'3'9!'69.((.390.(!>&$%.!W!3/&&.1</64!J!06!a]!4.!)*!J!\d!

! ( X=5'3'9!'69.((.390.(!<&/5/64!W!3/&&.1</64!J!06!a]!'65=&'.0&!J!)*A!!

8"! ?3736($7&5(&;:05+5-$6&%&;:05+105+1&%%$70'(5+B3'1&63-5+>0'(3:4"+
!
S$! 4'%.&1'9=! 4.1! 9&/0:(.1! 2.69$0E! .6>.64&.! 4.1! <&/5'(1! 3('6'G0.1! 9&D1! %$&'=18! '65(0.6[$69!

4'&.39.2.69! ($! 2$6'D&.! 4/69! (;$6E'=9=! 1.! 2$6'5.19.! .9! 4/'9! P9&.! <&'1.! .6! 3@$&>.!4$61! (.!

3/69.E9.!4.69$'&.A!!

K/2<&.64&.! (.1! 3$&$39=&'19'G0.1! <&/<&.1! J! 3@$G0.! 9M<.! 4.! @$64'3$<! .19! .11.69'.(! </0&!

$4$<9.&!(;$<<&/3@.!9@=&$<.09'G0.!.9!/<9'2'1.&!($!&.($9'/6!1/'>6$69I1/'>6=A!
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!" ( #$%&5&0'50+&'(0//05(70//0+

S$!4=5'3'.63.! '69.((.390.((.!1.!3$&$39=&'1.!<$&!06!5/639'/66.2.69! '69.((.390.(! '65=&'.0&!J! ($!

2/M.66.!"a]!u!h*,!$11/3'=!J!4.1!('2'9$9'/61!40!3/2</&9.2.69!$4$<9$9'5A!S.1!<$9'.691!<.0%.69!

<&=1.69.&! 4.1! 4'55'30(9=1! 4.! 3/2<&=@.61'/68! 4.! 3/2206'3$9'/6! .9! 4;$4$<9$9'/6! $0E!

3@$6>.2.691!4.!&/09'6.A!S;$6E'=9=!<.09!1.!2$6'5.19.&!<$&!4.1!3/2</&9.2.691!4;$>'9$9'/68!

4;/<</1'9'/6!/0!4.!&.9&$'9A!X;$<&D1!(;]bBTcF8!#!J!)e!4.!($!</<0($9'/6!1.&$'9!3/63.&6=.!<$&!06.!

4=5'3'.63.!'69.((.390.((.!")d,A!!

r6.!$<<&/3@.!&$110&$69.8!19&0390&=.!.9!&=<=9'9'%.!.19!1/0%.69!6=3.11$'&.!</0&!'619$0&.&!06!

3('2$9!4.!3/65'$63.A!!

1"( 2-)7=/0*+87+*405(-0+80+/L.7(&*;0+M2:EN+

S.1!<.&1/66.1!$%.3!4.1!UBV!<&=1.69.69!4.1!$(9=&$9'/61!4.!($!3/2206'3$9'/6!1/3'$(.!.9!4.1!

3/2</&9.2.691!&.19&.'691!/0!&=<=9'9'51A!!

T((.1!1/69!1/0%.69!@M<.&1.61':(.1!$0E!19'20('!1.61/&'.(1!"1/618!(02'D&.18!9.E90&.1,8!3.!G0'!&.64!

(;.6%'&/66.2.69! 4.69$'&.! <$&9'30('D&.2.69! $6E'/>D6.A! S;$6E'=9=! <.09! 1.! 9&$40'&.! <$&! 4.1!

3&'1.18!4.1!3&'18!4.1!3/2</&9.2.691!4;=%'9.2.69!/0!06.!&'>'4'9=!5$3.!$0E!3@$6>.2.691A!!

](!.19!<&'2/&4'$(!4;$4/<9.&!06.!$<<&/3@.!'64'%'40$('1=.8!.6!<&=%/M$69!4.1!&.<D&.1!%'10.(18!06.!

<&=<$&$9'/6!.6!$2/698!.9!.6!&.1<.39$69!$09$69!G0.!</11':(.!06.!&/09'6.A!

B.(/6 !(;]bBTcF8!h*****!<.&1/66.1!1.&$'.69!3/63.&6=.1!<$&!4.1!9&/0:(.1!40!1<.39&.!$09'19'G0.!

.6!Z&$63.!")+,A!!

9"( 2-)7=/0*+4*35<)(&670*+M*5<&O)4<-$'&0K+(-)7=/0*+8$/&-.'(*N+

S.1!<$9'.691!$99.'691!4.!9&/0:(.1!<1M3@/9'G0.1!<.0%.69!<&=1.69.&!4.1! '4=.1!4=('&$69.18!4.1!

@$((03'6$9'/61! /0! 06! &.9&$'9! 1/3'$(! '2</&9$69A! S;$6E'=9=! <.09! P9&.! ('=.! J! 06.! <.&3.<9'/6!

4=5/&2=.!4.! (;.6%'&/66.2.69! .9!40!1/'>6$69A!S$!3/2206'3$9'/6!4/'9!P9&.!1'2<(.8!4'&.39.8!

&$110&$69.8!.6!=%'9$69!9/09.!3/65&/69$9'/6A!!

r6.!=%$(0$9'/6!4.!($!19$:'('9=!<1M3@'$9&'G0.!.19!6=3.11$'&.!$%$69!9/09.!'69.&%.69'/6!'6%$1'%.A!
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D"( 2-)7=/0*+87+8$?0/)440;0'(+M0I"+J+*3'8-);0+80+C0((K+P+%-.,&/0N+

K.&9$'61!1M64&/2.1!>=6=9'G0.1!$55.39.69!<&/5/64=2.69!(.1!5/639'/61!3/>6'9'%.18!(.!($6>$>.!.9!

($! 2/9&'3'9=A! K.1! <$9'.691!<.0%.69! P9&.! 6/6! %.&:$0E! $%.3! 06.! $6E'=9=! .E<&'2=.! <$&! 4.1!

&=$39'/61!<@M1'G0.1!/0!=2/9'/66.((.1!5/&9.1A!!

S.!&.3/0&1!J!4.1!10<</&91!$(9.&6$9'51!4.!3/2206'3$9'/6!"<'39/>&$22.18!>.19.18!$<<('3$9'/61!

602=&'G0.1,!<.09!1;$%=&.&!09'(.!</0&!('2'9.&!(;$6>/'11.A!!

F"( Q)/3<.'8&5.4+

S.! </(M@$64'3$<! $11/3'.! 06.! 4=5'3'.63.! '69.((.390.((.! <&/5/64.! J! 4.1! @$64'3$<1! 2/9.0&1!

1=%D&.1A! K.1! <$9'.691! /69! 06.! 9&D1! 5$':(.! $09/6/2'.! .9! 4.1! 3$<$3'9=1! 4.! 3/2206'3$9'/6!

&=40'9.1A!S;$6E'=9=!<.09!1.!2$6'5.19.&!<$&!4.1!1'>6.1!1/2$9'G0.1!"9$3@M3$&4'.8!<(.0&18!9.61'/61!

20130($'&.1,! 4'55'3'(.1! J! '69.&<&=9.&A! S$! <&'1.! .6! 3@$&>.! &.G0'.&9! 06.! >&$64.! 4=('3$9.11.8!

1/0%.69!.6!3/(($:/&$9'/6!=9&/'9.!$%.3!(.1!$'4$691!")g,A!!

K.99.! 3($11'5'3$9'/6! 6;.19! <$1! .E@$019'%.8! 2$'1! .((.! 1/0('>6.! (;'2</&9$63.! 4;06.!

=%$(0$9'/6! '64'%'40$('1=.! 40! @$64'3$<! .9! 4.! (;$6E'=9=! $11/3'=.A! T((.! >0'4.! (;$4$<9$9'/6! 4.1!

9.3@6'G0.1!4.!3/2206'3$9'/68!40!&M9@2.!4.1!1/'61!.9!40!3$4&.!.6%'&/66.2.69$(8!.6!9.6$69!

3/2<9.!4.1!:.1/'61!1<=3'5'G0.1!4.!3@$G0.!<$9'.69A!

!
?"! C>-36(+1:+B3'1&63-+>0'(3.+5:7+.3+-0760-(&)'+10+.3+1):.0:7+0(+.3+/05(&)'+
10+.23'4&$($"+

!
!
B.(/6!($!4=5'6'9'/6!4.!(;]VBO!"]69.&6$9'/6$(!V11/3'$9'/6!5/&!9@.!B904M!/5!O$'6,!10&!($!4/0(.0&!

")h,8!(.!5$'9!G0;06.!<.&1/66.!6.!<0'11.!<$1!1l.E<&'2.&!%.&:$(.2.69!6l.E3(09!<$1!($!</11':'('9=!

G0l.((.!<0'11.!&.11.69'&! ($!4/0(.0&! .9!6=3.11'9.!06!9&$'9.2.69!$4=G0$9!</0&!$99=60.&!3.99.!

1/055&$63.A!

U/09.5/'18!=9$69!4/66=!(.!3$&$39D&.!10:?.39'5!4.!($!1/055&$63.8!1/6!.E<&.11'/6!<.09!%$&'.&!3@.C!

(.1!'64'%'401!$M$69!4.1!<&/:(D2.1!'2</&9$691!.6!3/2206'3$9'/6!.9!.6!3/>6'9'/68!1.!4=<(/M$69!

4.!5$[/6!$9M<'G0.!/0!'6@$:'90.((.A!

O/0&!4.1!9&/0:(.1!>=6=9'G0.1!3/22.!($!9&'1/2'.!)# 8!($!2$6'D&.!4.!&.11.69'&!($!4/0(.0&!<.09!

3/61'4=&$:(.2.69!4'55=&.&!.69&.!4'55=&.691!'64'%'401!.9!4.>&=!4.!@$64'3$<A!

V'61'!($!4/0(.0&!<.09!P9&.!6=>('>=.!.9!4.2.0&=.!1$61!9&$'9.2.69A!!
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](! $! =9=! 10>>=&=! 4$61!(;$&9'3(.! G?& L;?ABEK?& ?I& EB\&UR]V&G0.! (.1! '64'%'401! $M$69! 06! 4=5'3'9!

'69.((.390.(!&.[/'%.69!2/'61!4.!<&.13&'<9'/6!4l$6$(>=1'G0.!3/69&$'&.2.69!J!(.0&1!@/2/(/>0.1!

1$61!9&/0:(.!3/>6'9'5A!

f6!&$<</&9.!=>$(.2.69!4$61!̂ &'?EIY&Z_&><G>CC?A?<J?&̀&ab&G?EIY&E<G&J;@<I><K=&c!")m,!<$&!

(;$11/3'$9'/6! :&'9$66'G0.! F.63$<!4. 1!9$0E! 4.! 4=3D1! $0>2.69=1! .6! p&$64.! s&.9$>6.8! G0'!

$0&$'.69!<0!P9&.!=%'9=1!1'!($!4/0(.0&!$%$'9!<0!P9&.!10&%.'((=.!.9!9&$'9=.!.6!9.2<1!%/0(0A!!

Sl=%$(0$9'/6!4.!($!4/0(.0&!3@.C!(.1!<.&1/66.1!$M$69!06.!4=5'3'.63.!'69.((.390.((.!.19!4=('3$9.!

3$&!.((.!1l$<<0'.!.11.69'.((.2.69!10&!(l$09/I=%$(0$9'/6!3/22.!<&'63'<$(!/09'(!.9!.19!1/0%.69!

.55.390=.!J!9&$%.&1!4.1!=3@.((.1A!

K.<.64$698!(.1!'64'%'401!$M$69!06. !GNC>J>?<J?&><I?BB?JI@?BB?&<.0%.69!=<&/0%.&!4.1!<&/:(D2.1!

</0&! .E<&'2.&! (.0&! 1/055&$63.! %.&:$(.2.69! (/&1G0l'(1! 09'('1.69!3.1! 2/M.61! 4;=%$(0$9'/6! .9!

</0&!1$'1'&!(.1!'619&039'/61!&.G0'1.1A!!

Sl$<9'904.!J!3/2<&.64&.!.9!J!09'('1.&!4.1!=3@.((.1!4l$09/I=%$(0$9'/6!%$&'.!.6!5/639'/6!40!9M<.!

4l=3@.((.!.9!40!4.>&=!4.!($!4=5'3'.63.!'69.((.390.((.A!!!

!!!"! !&*-.%1*(5&+-&*.-+%&'()*)+,-&*%(.-+-*+0%&,(1%2+3-&*%4+/++
!

!" ! D:.'$73@&.&($+3667:0+105+-075)''05+B3'1&63-$05+>0'(3.05+%360+<+.23'4&$($+
10'(3&70"+

S.1!<.&1/66.1!.6!1'90$9'/6!4.!@$64'3$<!2.69$(!<&=1.69.69!06.!%0(6=&$:'('9=!<$&9'30('D&.!5$3.!

J! (;$6E'=9=!4.69$'&.8! .6!&$'1/6!4.!5$39.0&1!3/>6'9'518!=2/9'/66.(18!1.61/&'.(1! .9!1/3'$0E!G0'!

'69.&$>'11.69!4.!2$6'D&.!3/2<(.E.A!

!" ( R);4-$<0'*&)'+/&;&($0+80*+*)&'*+0(+80+/07-*+0'H07I+

S.1! 4=5'3'.63.1! 3/>6'9'%.18! 5&=G0.22.69! $11/3'=.1! $0E! 9&/0:(.1! 40! 4=%.(/<<.2.69!

'69.((.390.(! /0! $0E! 9&/0:(.1! 40! 1<.39&.! $09'19'G0.8! $(9D&.69! ($! 3$<$3'9=! 40! <$9'.69! J!

3/2<&.64&.!($!6$90&.!4.1!1/'618!(.0&!4=&/0(.2.698!(.0&!5'6$('9=!.9!(.0&!6=3.11'9=A!!

K.99.!'63/2<&=@.61'/6!5$%/&'1.!(;$<<$&'9'/6!4;06!1.69'2.69!4;'61=30&'9=8!1/0&3.!4;$6>/'11.!

'2</&9$69.A!S.!2$6G0.!4.!&.<D&.1!/0!4;$69'3'<$9'/6!.6>.64&.!06!19&.11!5$3.!J!(;'63/6608!G0'!

<.09!P9&.!'69.&<&=9=!<$&!(.!<$9'.69!3/22.!06.!2.6$3.A!

!
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! #%!

&S;=904.!3$1!9=2/'6!4.!LB;H[T>=I&4F&?I&EB\&UOPV&GNH;<IA?&̀&!

! ! r6 !<>T?E@&G.E<W>NIN&G?<IE>A?&XB@=&NB?TN!3@.C!(.1!$40(9.1!UBV!v!

! ! ))!e!4.1!<$&9'3'<$691!UBV!&$<</&9.69!$%/'&!=9=!dC;AJN=&e&G?=&=;><=&X;@A&B?=[@?B=&>B=&

<.NIE>?<I& XE=& XANXEAN=f! "%1! \! e! 4.1!<$9'.691! 9=2/'61,8! '((019&$69! (.! &L(.! 4.! ($!

XANXEAEI>;<gJ;HXANY?<=>;<!4$61!($!%0(6=&$:'('9=!$6E'.01.A!!

1"( #&%%&57/($*+S+0I4-&;0-+)7+S+,$-0-+/L.'I&$($+

S$!3/2206'3$9'/6!%.&:$(.!=9$69!1/0%.69!$(9=&=.8!(;.E<&.11'/6!4.!(;$6E'=9=!<.09!P9&.!$9M<'G0.8!

6/6! %.&:$(.! /0! 3/2</&9.2.69$(.! "$>'9$9'/68! /<</1'9'/68! &.<('8! 3&'18! $09/I$>&.11'%'9=,A!

S;'2</11':'('9=! 4.! %.&:$('1.&! ($! <.0&! .2<P3@.! =>$(.2.69! (.1! 1/'>6$691! 4.! ($! 4=9.39.&!

<&=3/3.2.698!3.!G0'!<.09!$>>&$%.&!(.!2$($'1.!.9!($!<.&9.!4.!3/69&L(.!&.11.69'.!<$&!(.!<$9'.69A!

9"( @340-*0'*&=&/&($+*0'*)-&0//0+

X.!6/2:&.0E!<$9'.691!$%.3!06!@$64'3$<!2.69$(8!6/9$22.69!3.0E!<&=1.69$69!4.1!UBV8!/69!

06.!@M<.&1.61':'('9=!$0E!19'20($9'/61!1.61/&'.((.1!W!:&0'9!4.!($!90&:'6.8!(02'D&.!40!13'$(M9'G0.8!

>/j9!4.1!<&/40'918!3/69$39!<@M1'G0.8!.93A!!

K.1!=(=2.6918!1/0%.69!$6/4'61!</0&!06!<$9'.69!9M<'G0.8!4.%'.66.69!4.1!1/0&3.1!2$?.0&.1!4.!

19&.118! %/'&.! 4.! <$6'G0.8! .6! 3$1! 4.! 4=5'3'.63.! '69.((.390.((.A! K.99.! &=$39'%'9=! 1.61/&'.((.!
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D"( TI4$-&0'50*+.'($-&07-0*+(-.7;.(&*.'(0*+
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K.1! .E<=&'.63.1! 2$(! %=30.1! <.0%.69! P9&.! $63&=.1! 40&$:(.2.69! 4$61! (.0&! 2=2/'&.!
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