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D0B*)/$9a!)%!601!*)%A91Y6.;/0!/.%&)6).%!<1(1!*)A%)F)/$%69B!/.((19$61&!<)60!601!#1$%!$A1!.F!601!A(.;D!_*11!R$N91!

eaM! R01! D.*)6)@1! /.((19$6).%!<)60! @1(N$9! D$(6)/)D$6).%! $%&! 601! %1A$6)@1! /.((19$6).%!<)60! D0B*)/$9! D$(6)/)D$6).%!

*;AA1*6! 60$6! .9&1(! /0)9&(1%! 61%&1&! 6.! 6$93!#.(1! )%! 601! *)%A91Y6.;/0! /.%&)6).%!<0)91! B.;%A1(! /0)9&(1%! 61%&! 6.!

6.;/0!#.(1!)%!60)*!/.%&)6).%M!!

781-,6&'(&)*+,-.-)*,-'/&&
"%$9B*)*!.F!601!9)*)(:2%,,)-)%*+.!(1@1$91&!%.!*)A%)F)/$%6!&)FF1(1%/1!N16<11%!6.;/0!/.%&)6).%*!)%!91@19*!.F!@1(N$9!

.(!D0B*)/$9!1\;)6BM![%!$&&)6).%,!@1(N$9!1\;)6B!*/.(1*!<1(1!0)A09B!/.((19$61&!$/(.**!/.%&)6).%*!_(!r!MU+,!D!s!ZMZfa!

*;AA1*6)%A!60$6!)%&)@)&;$9!&)FF1(1%/1*!N16<11%!A(.;D*,!)%!(19$6).%!6.!@1(N$9!1\;)6B!<1(1!/.%*)*61%6!(1A$(&91**!.F!

6.;/0!/.%&)6).%M!'.<1@1(,!@1(N$9!1\;)6B!<$*!*)A%)F)/$%69B! (19$61&! 6.! 601!$A1!.F! 601!A(.;D!$A$)%! )%! 601!*)%A91Y

6.;/0! /.%&)6).%! N;6! %.6! )%! 601! #;96)D91Y6.;/0! /.%&)6).%! _G11! R$N91! eaM! R01! (19$6).%*0)D! )%&)/$61*! 60$6! 601!

B.;%A1(!601!A(.;D!601!91**!1\;)6$N91!601)(!)%61($/6).%M!^1!$9*.!F.;%&!60$6!D0B*)/$9!1\;)6B!<$*!&)FF1(1%6!F.(!#$91!

$%&!F1#$91!A(.;D*!&1D1%&)%A!.%!6.;/0!/.%&)6).%M!=)A;(1!e!*0.<*!60$6!N.B*!<1(1!91**!1\;)6$N91!60$%!A)(9*!)%!601!

*)%A91Y6.;/0!/.%&)6).%,!<0)91!A)(9*!<1(1!91**!1\;)6$N91!60$%!N.B*!)%!601!#;96)D91Y6.;/0!/.%&)6).%]!601!)%61($/6).%!

$DD(.$/01&!*)A%)F)/$%/1!_=_+,!+ea!r!bMe,!D!r!ZMZfhaM!

!

R$N91!eM!Q.((19$6).%!.F!$A1!<)60!91@19!$%&!1\;)6B!.F!D$(6)/)D$6).%!

!

! 78)$1-).+ 912:).+

! J%$&#'(( K"8.)-#'(( J%$&#'( K"8.)-#'(

;.<.)+30+-&%$1'1-&$132+

E0++%$#*-%I+20-"(3%$(/)*0+%F(
Mb4! YMef! >?@A+ B>@CA+

4=81$,+30+-&%$1'1-&$132+

E9)*)(:2%,,)-)%*+F(
YM4I! MeU! B>?DA+ YMZ4!

(((((((((((((L(3(M(N7NO(

!

!
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!
!

=)A;(1!eM!>0B*)/$9!1\;)6B!NB!A1%&1(!_9.<1(!@$9;1*!)%&)/$61!#.(1!1\;)6$N91!)%61($/6).%a!

D,($"*'#6'&174$771#%'
=)A;(1!b!*0.<*!601!D(.D.(6).%$9!&)*6()N;6).%!.F!6$93!6BD1*!$/(.**!N.60!/.%&)6).%*M![%!601!F.99.<)%A!$%$9B*)*,!<1!

F./;*!.%! +#.?( ,2-0.%5!$%&! +0$*( +#?)*6! 6$93!$%&!1H/9;&1W!&$)%,( $%.32*.%!$*! )6!.//;((1&!1\;$99B!$/(.**!*1**).%*,!

%4#'0#+)4%($*!)6!.//;((1&!6..!($(19B!F.(!#1$%)%AF;9!$%$9B*)*,!$%&!2+"%$!$*!)6!)%/.(D.($61&!$!($%A1!.F!N10$@).;(*!

%.6!&)(1/69B!(19$61&!6.!601!&1*)A%!6$*3M![%!601!2+"%$!/$61A.(B,!.FFY6$*3!/.##1%6*!<1(1!($(1!$/(.**!N.60!/.%&)6).%*!

<0)91!/.##1%6*!(19$6)%A!6.!601!61/0%.9.AB!*16;D!<1(1!(19$6)@19B!F(1\;1%6]!/0)9&(1%!<1(1!)%61(1*61&!)%!0.<!601!

6$N916.D!<.(31&,!<01601(!601)(!*/0..9!<$*!A.)%A!6.!A16!.%1!$%&!(19$61&!\;1*6).%*M!!

!

!
!

=)A;(1!bM!>(.D.(6).%$9!&)*6()N;6).%!.F!6$93!6BD1*!$/(.**!/.%&)6).%*!

!

!

!
!

=)A;(1!fM!R$*3!F./;*1&!$%&!6;(%!6$3)%A!6$93!NB!A1%&1(!

"!(1D1$61&!#1$*;(1*!?"8S5",!<)60!6.;/0!/.%&)6).%!_#;96)D91!$%&!*)%A91a!$*!<)60)%!*;NV1/6*!$%&!6$93!

6BD1! _6$*3! F./;*1&! $%&! 6;(%! 6$3)%Aa! $*!&1D1%&1%6!@$()$N91*,! (1@1$91&! $! *)A%)F)/$%69B!0)A01(!D(.D.(6).%!.F!+#.?(

,2-0.%5!6$93!)%!601!#;96)D91Y6.;/0!/.%&)6).%!_=_+,!+ba!r!IM4h,!D!s!ZMZ+a!$%&!$!*)A%)F)/$%69B!0)A01(!D(.D.(6).%!.F!

+0$*(+#?)*6! 6$93!)%! 601!*)%A91Y6.;/0!/.%&)6).%!_=!_+,!+ba!r!e+MZh,!D!s! MZZ+aM! ! [%!$&&)6).%,! 601(1!<$*!$!%1A$6)@1!

(19$6).%*0)D!N16<11%!+0$*(+#?)*6!$%&!+#.?(,2-0.%5!6$93!)%!601!*)%A91Y6.;/0!/.%&)6).%!_(r!YMf+,!D!s!ZMZfa]!$*!+0$*(
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+#?)*6! 6$93! )%/(1$*1&,! +#.?( ,2-0.%5! 6$93! &1/(1$*1&M! R0)*! (19$6).%*0)D! <$*! %.6! 1@)&1%6! )%! 601! #;96)D91Y6.;/0!

/.%&)6).%M!!

"%$9B*)*!.F!N16<11%!*;NV1/6!@$()$N91*!(1@1$91&!%.!1FF1/6!.F!$A1!.(!.(&1(!1FF1/6!.%!6$93!6BD1,!N;6!601(1!

<$*!$!*)A%)F)/$%6!A1%&1(!1FF1/6M!"*!*0.<%!)%!=)A;(1!f!A)(9*!;*1&!D(.D.(6).%$99B!#.(1!+#.?(,2-0.%5!6$93!_=_+,!+ea!

r!TMIh,!D!s!ZMZfa!$%&!N.B*!;*1&!D(.D.(6).%$99B!#.(1!+0$*(+#?)*6!6$93!_=_+,!+ea!r!fMZb,!D!s!ZMZfa!(1A$(&91**!.F!

/.%&)6).%M!

E174$771#%'
R01!.@1($99!0)A0!91@19*!.F!6$*3YF./;*1&!&)*/;**).%!<1!.N*1(@1&!*;AA1*6!60$6!60)*!6$*3!<$*!%.6!.%9B!1%A$A)%A!F.(!

/0)9&(1%!_)M1M,!601B!<1(1!#.6)@$61&!6.!$/0)1@1!$!A..&!(1*;96a!N;6!<$*!$9*.!/0$991%A)%A!F.(!601#!_)M1M,!&;1!6.!601!

&)FF1(1%6! /.%*6($)%6*,! 601(1!<$*! %.! *)#D91! *.9;6).%! 60$6!*$6)*F)1&! $99! 601! &1*)A%! /()61()$aM! "*! $! (1*;96! 601! 6$*3!

19)/)61&!$DD(.D()$61!&)$9.A;1!$%&!&)*/;**).%!F(.#!.;(!D$(6)/)D$%6*]!191#1%6*!)#D.(6$%6!F.(!91$(%)%A!<)60)%!*;/0!$!

/.%61H6!_:;)99,!K1($<$99$,!>1$(/1,!g;/3)%!`!'$(()*,!4ZZhaM!R0)*!<$*!601!/$*1!)%!N.60!/.%&)6).%*!<01(1!%1)601(!

#;96)D91Y!%.(!*)%A91Y6.;/0!#.&1*!1#1(A1&!$*!N1661(!F.(!&)*/;**).%!$N.;6!601!6$*3M!!

R01! &1A(11! .F! @1(N$9! $%&! D0B*)/$9! 1\;)6B!<$*! $9*.! /.%*)*61%6! $/(.**! /.%&)6).%*M! 7$*1&! .%! D(1@).;*!

*6;&)1*!<)60! /0)9&(1%! ;*)%A!#;96)D91!#)/1! _G6$%6.%!`!81$91,! 4ZZea! $%&! $&;96*! )%!#;96)D91Y! $%&! *)%A91Y6.;/0!

6$N916.D!/.%&)6).%*!_?$(*0$99,!16!$9M,!4ZZha,!<1!0$&!D(1&)/61&!60$6!#;96)D91Y6.;/0!<.;9&!1%$N91!#.(1!1\;)6B!)%!

/0)9&(1%X*! @1(N$9! $%&! D0B*)/$9! D$(6)/)D$6).%M!'.<1@1(,! .;(! (1*;96*! *0.<1&! 60$6! .@1($99! /0)9&(1%X*! )%61($/6).%*!

&;()%A! 60)*! 6$*3! <1(1! 0)A09B! 1\;)6$N91! $/(.**!&2+"! 6.;/0! /.%&)6).%*! $*! */.(1*! 61%&1&! 6.<$(&*! c1(.! _D1(F1/6!

1\;)6BaM!R01(1F.(1,! 601!#;96)D91Y6.;/0!F;%/6).%$9)6B!.F! 601!6$N916.D!&)&!%.6! (1*;96! )%!0)A01(! 91@19*!.F!1\;)6B,! )%!

/.#D$()*.%! 6.! 601! 1%F.(/1&! *)%A91Y6.;/0! /.%&)6).%! $*!<1!0$&!D(1&)/61&M!R0)*! *;AA1*6*! 60$6! 601!N1%1F)6*! .F! $%!

)%61($/6)@1!6$N916.D!&.!%.6!&1D1%&!.%!*)#;96$%1.;*!)%D;6!N;6!D1(0$D*!9)1!)%!$!#.(1!A1%1($9!\;$9)6B!.F!601!F.(#!.F!

)%D;6!_)M1M!6.;/0aM!?$(*0$99!16!$9!_4ZZha!)%!601)(!*6;&B!<)60!$&;96*!&.)%A!$!*)#)9$(!&1*)A%!6$*3!F.;%&!60$6!#;96)D91Y

6.;/0! )%D;6! F$/)9)6$61&! A(1$61(! 1\;)6B! .F! D0B*)/$9! D$(6)/)D$6).%,! N;6! 60$6! 6.;/0! /.%&)6).%! 0$&! %.! )%F9;1%/1! .%!

91@19*!.F!@1(N$9!D$(6)/)D$6).%M!R01!*)%A91Y6.;/0!/.%&)6).%!)%!601)(!*6;&B!<$*!)#D91#1%61&!NB!;*)%A!.%9B!$!*)%A91!

/.%&;/6)@1!D$&!6.!)%61($/6!<)60!$!C)$#.%&R.;/0!6$N916.D]!60;*,!D$(6)/)D$%6*!0$&!6.!D0B*)/$99B!/0$%A1!9./$6).%!

$(.;%&! 601! 6$N916.D! )%! .(&1(! 6.! D$**! /.%6(.9M! [%! 601! *6;&B! (1D.(61&! 01(1,! *)%A91Y6.;/0! <$*! )#D91#1%61&! NB!

N9./3)%A!.601(*X!$/6).%*!)%!*.F6<$(1!$%&!601(1F.(1!(1\;)(1&!%.!/0$%A1!.F!9./$6).%M!R01!&)FF1(1%/1*!N16<11%!601!

<$B!)%!<0)/0!6;(%!6$3)%A!<$*!1%F.(/1&!N16<11%!*6;&)1*!$&&*!F;(601(!*;DD.(6!6.!601!%.6).%!60$6!601!F.(#!.F!601!

)%D;6!D9$B*!$!/(;/)$9!(.91!)%!0.<!1\;)6$N91!)%61($/6).%*!$(1!9)319B!6.!N1]!)%!.;(!*6;&B,!&)(1/6!6.;/0!6.!601!6$N916.D!

<$*! $99! 60$6!<$*! (1\;)(1&! F.(! )%61($/6).%! )%! /.%6($*6! 6.! 601! /0$%A1! .F! 9./$6).%! (1\;)(1&! )%! 601!?$(*0$99! 16! $9!

_4ZZha!*6;&BM!!!
"*!<199!$*!1H$#)%)%A!91@19*!.F!@1(N$9!$%&!D0B*)/$9!D$(6)/)D$6).%,!<1!$9*.!F./;*1&!.;(!$%$9B*)*!.%!601!

/.%61%6!.F!&)*/;**).%M!Q0)9&(1%! 6$931&!#.(1!$N.;6! 601)(!&1*)A%*!_6$*3YF./;*1&a! )%! 601!#;96)D91Y6.;/0!/.%&)6).%!

60$%!601B!&)&!)%!601!*)%A91Y6.;/0!/.%&)6).%M!'.<1@1(,!)%!601!*)%A91Y6.;/0!/.%&)6).%,!6$93!$N.;6!6;(%!6$3)%A!<$*!

#.(1! F(1\;1%6! $%&!$DD1$(1&! 6.!N1! (1D9$/)%A!&)*/;**).%!$N.;6!&1*)A%M! [6! )*!%.6! *;(D()*)%A! 601(1!<$*!#.(1! 6;(%!

6$3)%A!6$93!)%!601!*)%A91Y6.;/0!/.%&)6).%,!$*!/0)9&(1%!<.;9&!0$@1!6.!%1A.6)$61!0.<!6;(%*!*0.;9&!N1!#$%$A1&!)F!$99!

A(.;D!#1#N1(*!<1(1!6.!D$(6)/)D$61!1\;$99BM!'.<1@1(,!<1!.N*1(@1&!/.%*)&1($N91!&)FF1(1%/1*!N16<11%!A(.;D*!)%!

/0)9&(1%X*!$N)9)6B!6.!#$%$A1!$%&!(1A;9$61!60)*!6BD1!.F!)%61($/6).%M!G.#1!A(.;D!)%61($/6).%*!<1(1!/0$($/61()c1&!NB!

F(;*6($6).%!$%&!0)A0!91@19*!.F!%1A$6)@1!$FF1/6!&;()%A!*)%A91Y6.;/0!)%61($/6).%,!1*D1/)$99B!<01%!$!D$(6)/;9$(!/0)9&!

<$*!D1(/1)@1&!$*!&.#)%$6)%AM!=.(!1H$#D91W!!!

!

9$203GP(!)*6'%1+20-"((
Q%#"(')?%(+"#+(A%+"7(Q0)9&!"!!
R/8(6%+(820$(,)*6%$(2,,(+"%(&2#$5S(Q0)9&!Q!!
T+(U#.(+"%$%(#*5(820(30+(820$(,)*6%$(')?%(+"%$%7(Q0)9&!7!!
A%+"(6%+(2,,S(9%+(2,,S(Q0)9&!Q!!
A%+"(820(#'$%#58("#5(.2(/#*8(+0$*.7(!!
V#.+(+)/%(820(5)5()+7(Q0)9&!7!!
T(+")*?(820(."20'5('%+(R/8("#4%(#(627(Q0)9&!Q!!
V#.+(+)/%(820(5)5(/2.+(2,()+7(Q0)9&!7!!
=2W(*2+('2+.(2,()+7(Q0)9&!Q!!
A0+(820(5)5(+"206"S(Q0)9&!7!!

S601(! A(.;D*! <1(1! #.(1! *;//1**F;9! $6! (1A;9$6)%A! 6;(%! 6$3)%A! &;()%A! *)%A91Y6.;/0! )%61($/6).%*M! =.(!

1H$#D91,!*.#1!A(.;D*!A1%1($61&!(;91*!F.(!601!)%61($/6).%!$%&!&1/)&1&!&1#./($6)/$99B!0.<!6.!#$%$A1!6;(%!6$3)%A!

)%!.(&1(!60$6!1@1(B.%1!0$&!$%!1\;$9!.DD.(6;%)6B!F.(!D$(6)/)D$6).%M!=.(!1H$#D91W!

!

9$203(HP(!)*6'%1+20-"(

Q0)9&!"! =2(*2W('%+X.(+#?%()+()*(+0$*.(+2(52()+(')?%(2*%(#+(#(+)/%W(/%(2$(

>2/(,)$.+W(+"%*(Y#-?(+"%*(%)+"%$(/%(2$(Z$%U7((
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["#+\(Q0)9&!7!

]-#0.%(+"%*()+(62%.W(')?%(+"#+(E/2+)2*.(#(-)$-'%(#$20*5(+"%(

6$203(U)+"(").(,)*6%$F(,2$(%^#/3'%(2$(')?%(+"#+7(E/2+)2*.(#(

-)$-'%(U)+"(").(,)*6%$(+"%(2+"%$(U#8F(

Q0)9&!"!

!"#''(T(62(,)$.+(2$(820(A%*\(Q0)9&!Q!

C$/(Q0)9&!"!

_#4%(#(42+%7(D"(Y2%()+X.(*2+(820$(62S(Q0)9&!Q!

D?('%+X.('%+(Y#-?(62(,)$.+W(')?%(+"#+7([%(-#*(+#?%()+()*(+0$*.(+2(

.#8()5%#.(+"%*(U%(-#*(52()+(2*%(#+(#(+)/%7((

Q0)9&!"!

!

d(.;D! 4X*! )%61($/6).%! &1#.%*6($61*! 601! 3)%&! .F! /.Y.D1($6)@1! <.(3)%A! 60$6! <$*! /0$($/61()*6)/! .F! 601!

*)%A91Y6.;/0!/.%&)6).%M!=.(!1H$#D91,! )%!A(.;D*! 60$6! 61%&1&! 6.!$99./$61!(;91*! F.(! 6;(%! 6$3)%A! 601(1!<$*!$9*.! 601!

61%&1%/B! 6.! &)@)&1! 601! 6$*3! )%6.! *;N6$*3*! $%&! $99./$61! (1*D.%*)N)9)6B! F.(! 601*1! *;N6$*3*! 6.! D$(6)/;9$(! A(.;D!

#1#N1(*M!R0)*!)*!)99;*6($61&!)%!60)*!*1/.%&!1H$#D91!F(.#!d(.;D!4W!

(

9$203(HP(!)*6'%1+20-"(!
Q0)9&!!Q! D?W(TX''(52(+"%(3%23'%7(!2/%&258(52%.(+"%(+#&'%.W(TX''(

52(+"%(3%23'%(#*5(.2/%&258(+0$*.7(

TX/(52)*6(+"%(+#&'%.(Q0)9&!"!

D?(52(820(U#**#(+0$*W(*2W(*2("%X.(52)*6(+"%(+#&'%.W(
R'%^().(52)*6(+"%(+#&'%.7(E/24%.(AX.("#*5(#U#8F(

Q0)9&!Q!

D?(TX''(52(+"%(3%23'%(Q0)9&!"!

!

R01*1! 1H6($/6*! .FF1(! *;DD.(6! 6.! .;(! *1/.%&! 0BD.601*)*,! <0)/0! D(1&)/61&! 60$6! *)%A91Y6.;/0! <.;9&! N1!

$**./)$61&!<)60!#.(1!$<$(1%1**!.F!601!.601(!A(.;D!#1#N1(X*!$/6).%*M!'.<1@1(,!601!1H61%6!6.!<0)/0!60)*!91&!6.!

/.Y.D1($6).%!.(!F(;*6($6).%!$%&!&.#)%$%6!N10$@).;(!<$*!&1D1%&1%6!.%!)%&)@)&;$9!A(.;D!/0$($/61()*6)/*M!!

R01!F)%&)%A!60$6!6$*3YF./;*1&!&)*/;**).%!.F61%!(1D9$/1&!6;(%!6$3)%A!6$93!)*!)99;*6($61&!NB!$!F;(601(!1H6($/6!

F(.#!d(.;D!4,!6$31%!F(.#!601)(!#;96)D91Y6.;/0!*1**).%M!'1(1,!601!A(.;D!<1(1!$99!F./;*1&!.%!601!*$#1!D$(6!.F!601!

$/6)@)6B!$%&!<1(1!6$931&!6.A1601(!$N.;6!<01(1!6.!*1$6!D$(6)/;9$(!*6;&1%6*!)%!(19$6).%!6.! 601!*6;&1%6X*!$66()N;61*M!

R01)(!&)*/;**).%!)%@.9@1&!1HD9)/)6!(1$*.%)%A!$%&!V;*6)F)/$6).%*M!Q.#D$(1&!6.!601)(!6$93!$N.;6!6;(%*!$%&!*;N6$*3*!
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:2/30+)*6(GH_ea,!4ffY4UTM!

R1$*91B,!GM! _+IIfaM!R01! (.91!.F! 6$93! )%! /0)9&(1%j*! D11(! /.99$N.($6).%*M!Z%4%'23/%*+#'(K.8-"2'268W(lG_4a,!4ZTY
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