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!! #20.+/,+7& #$& 05GIC+O1-6E& X(F! >(12%$3$4+! >'(%)&! &712! 6&! /.'>763.S6>.$%! 6%)!
13$7)!1$?#7>.%4!16%!.%1'(6&(!1$?#3(T.>+!@'$?!$'#26%&C!jM!&#'6F3C!6%)!.?64(N

6%)!&+&>(?N3(/(3!'(1$/('+A!

!! AB-1+.&/IIC10/-152&/.0M1-+0-3.+,E!K('>6.%!6##3.16>.$%&! O.A(AC!"26'(Y$.%>Q! '(D7.'(!
1$%&.&>(%>!'(1$/('+!$@!&(/('63!>.('&A!

!! *.+/7-M& 12& .+059+.6E! K$%>.%7.>+! 6%)! '(1$/('+! .%/$3/(! ?6%+! B0! 4'$7#&! 6%)!
1$?#$%(%>&C!.%137).%4!%(>F$'I.%4C!1$?#7>(C!&('/.1(&C!6##3.16>.$%&C!6%)!)6>6A!

4;))%A$ &*%=$ & ')(4$ #4%= & # A &*;= #A%== &
4@A$ #A; # $? & (A8 &8 #=(=$%) &)%4@<%)? &

R/('!>2(!#6&>!&(/('63!+(6'&C!@.'?&!26/(!(?#3$+()!6!&(>!$@!(?('4.%4!*(&>!#'61>.1(&!>$!

(@@(1>./(!*7&.%(&&!1$%>.%7.>+!6%)!).&6&>('!'(1$/('+A!:.'?&!6'(!>6I.%4!$%!>2(!@$33$F.%4!

*(&>!#'61>.1(&!F.>2!>2(.'!*7&.%(&&!1$%>.%7.>+!6%)!).&6&>('!'(1$/('+!#'$4'6?&,!

=A! P&&.4%! 1$%>.%7.>+! 6%)! '(1$/('+! #'$@(&&.$%63&! >$! )(/(3$#! #36%&! 6%)! 1$$').%6>(!

*(>F((%!*7&.%(&&!6%)!B0A!

;A! Y'.$'.>.S(!6%)!>.('!6##3.16>.$%&!6%)!(&>6*3.&2!"5P&!@$'!(612!>.('!.%!1$%1('>!F.>2!>2(!

3.%(!$@!*7&.%(&&!O5R9QA!B)(%>.@+!1$&>!$@!)$F%>.?(!@$'!(612!>.('!$'!6##3.16>.$%A!

_A! 8(/(3$#!&('/.1(!16>63$4&!>26>!)(@.%(!&(>!"5P&!@'$?!F2.12!>2(!5R9!16%!12$$&(A!

`A! W%&7'(!.%@'6&>'71>7'(!'()7%)6%1+!O%(>F$'I.%4C!#$F('C!1$$3.%4C!>(3(1$?QA!

\A! -7%! #('.$).1! >(&>.%4! $@! #36%&C! .)(633+! D76'>('3+C! F.>2! #7*3.&2()! '(&73>&! 6%)!

/73%('6*.3.>+!#6>12.%4!6%63+&.&A!

bA! K$%)71>! 6%! 6%%763! '(/.(F! $@! *7&.%(&&! 1$%>.%7.>+E).&6&>('! '(1$/('+! 4$63&E#36%&!

F.>2! >2(! 5R9C! .%137).%4! (/6376>.$%! $@! >(12%$3$4+! >$! 612.(/(! "5P&! @$'! ).@@('(%>!

6##3.16>.$%!>.('&A!

]A! 8(#3$+! >$$3&! >$! .)(%>.@+! /73%('6*.3.>.(&! 6%)! /.'>763! &('/('! $'#26%&! O.A(AC! &+&>(?&!

F.>2!%$!"5P!$'!#'$>(1>.$%!&12(?6QA!



c;<==!B8K! a;;b]`\! \!

UA! W/6376>(!6%)!)(#3$+!$#>.?.S6>.$%!>(12%$3$4.(&!&712!6&!)()7#3.16>.$%!>$!6))'(&&!

)6>6!4'$F>2C!%(>F$'I!36>(%1+C!6%)!1$%4(&>.$%!.&&7(&A!

^A! K$%&.)('!>2(!'$3(!$@!13$7)!J!#7*3.1C!#'./6>(C!$'!2+*'.)!.%!1$%>.%7.>+!6%)!'(1$/('+A!

=<A! W/6376>(! ).&6&>('! '(1$/('+! .%@'6&>'71>7'(! 6%)! %(>F$'I! '(&$7'1(&! 6%)! #36%! @$'!

@7>7'(!'(D7.'(?(%>&A!!

) #<%)*%8 R= & = $)($%S? & T@) &*;= #A%== &
4@A$ #A; # $? & (A8 &8 #=(=$%) &)%4@<%)? &

-./('*()! .&! 6! #'$/.)('! $@! B0! #('@$'?6%1(! &$37>.$%&! @$'! %(>F$'I&C! 6##3.16>.$%&C! 6%)!

&>$'64(A!B>!#'$/.)(&!1$?#'(2(%&./(!GPX!$#>.?.S6>.$%!6%)!13$7)!&>$'64(!&$37>.$%&!@$'!

6! %7?*('! $@! #'$*3(?&! >26>! #'(/(%>! (%>('#'.&(&! @'$?! &>$'.%4! )6>6! .%! >2(! 13$7)! 6%)!

&26'.%4!6##3.16>.$%&!6%)!)6>6!61'$&&!GPX&!6%+F2('(!.%!>2(!F$'3)A!-./('*()L&!GPX!

$#>.?.S6>.$%! 6%)! 13$7)! &>$'64(! &$37>.$%&! 2(3#! 17&>$?('&! $/('1$?(! 1$%&>'6.%>&! .%!

612.(/.%4!>2(.'!1$%>.%7.>+!6%)!'(1$/('+!$*H(1>./(&A!!

-./('*()L&! 7%.D7(! 6##'$612! )$(&! %$>! '(D7.'(! @.'?&! >$! '(6'12.>(1>! >2(.'! .%@'6&>'71>7'(!

6'$7%)!>2(!-./('*()!>(12%$3$4+A!B%&>(6)C!-./('*()!@.>&!F.>2.%!>2(!(T.&>.%4!(%/.'$%?(%>C!

4./.%4!@.'?&!>2(!@3(T.*.3.>+!6%)!12$.1(!>$!7&(!-./('*()!&$37>.$%&!.%!6!%7?*('!$@!).@@('(%>!

F6+&A!R'46%.S6>.$%&!16%!7&(!-./('*()!61'$&&!).@@('(%>!(%/.'$%?(%>&!@'$?!3$163!*61I7#!

.%!>2(!*'6%12!>$!#'./6>(!13$7)!1$%&$3.)6>.$%!>$!?.4'6>.$%!>$!6!#7*3.1!13$7)!&('/.1(!J!$'!

6%+!1$?*.%6>.$%A!02.&!4./(&!@.'?&!>2(!@'(()$?!>$!#7'&7(!F26>!.&!'.42>!@$'!>2(.'!*7&.%(&&!

6%)!?6I(!126%4(&!6&!)(?6%)&!).1>6>(A!!

-./('*()! &$37>.$%&! 633$F! 1$?#6%.(&! >$! &1636*3+! 3(/('64(! >2(.'! GPX! @$'! 2.42N

#('@$'?6%1(!*61I7#!6%)E$'! '(#3.16>.$%!$'!&.?#3+!6%)!(@@.1.(%>3+!7>.3.S(!13$7)!&>$'64(!

6&!6!*61I7#!$'!6'12./(!>6'4(>A!:.'?&!16%!&(6?3(&&3+!.%>(4'6>(!-./('*()!&$37>.$%&!.%>$!

>2(.'!(T.&>.%4!.%@'6&>'71>7'(!>$!?6T.?.S(!>2(.'!1$%>.%7.>+!6%)!'(1$/('+!16#6*.3.>.(&!6%)!

'()71(! 1$&>&C! )(3./('.%4! 274(! .?#'$/(?(%>&! >$! >2(.'! 6/6.36*.3.>+C! '(1$/('+C! 6%)!

&>$'64(!$#('6>.$%&A!!

)19+.D+7R,&=-++CM+/7&!(A&5I-1G1U/-152&I.5730-,!'()71(!*6%)F.)>2!'(D7.'(?(%>&!
@$'!*61I7#!6%)!'(#3.16>.$%!61'$&&!>2(!GPXC!.%1'(6&(!>2'$742#7>!$%!2.42N36>(%1+!3.%I&!

(/(%! .%! >2(! @61(! $@! #61I(>! 3$&&C! 6%)C! F.>2! D763.>+! $@! &('/.1(! Ok$"QC! #'$/.)(! 1$%>'$3!

$/('! #'.$'.>.S6>.$%! $@! ).&6&>('! '(1$/('+! /('&7&! $>2('! *7&.%(&&! %(>F$'I! >'6@@.1A! 02(+!

63&$! $@@('! &.4%.@.16%>! #('@$'?6%1(! .?#'$/(?(%>&! 6*$/(! 6%)! *(+$%)! &>$'64(N3(/(3!

)()7#3.16>.$%!6%)!1$?#'(&&.$%A!!

-./('*()L&!GPX!$#>.?.S6>.$%!&$37>.$%&!6.)!.%!'(1$/('+!6%)!*7&.%(&&!1$%>.%7.>+!*+,!

!! )+73012H!>2(!6?$7%>!$@!)6>6!>'6%&#$'>()!$/('!>2(!%(>F$'I!@$'!(.>2('!*61I7#!$'!
'(#3.16>.$%! #'$1(&&(&A! 027&C! -./('*()! &2.@>&! >2(! %(>F$'I! @'$?! 6! *6''.('! >$! 6%!

(%6*3('!.%!?$/.%4!)6>6!&(17'(3+!$@@&.>(A!!

!! '.15.1-1U12H!GPX!>'6@@.1C! >27&! .%1'(6&.%4!'(#3.16>.$%!6%)!*61I7#!>2'$742#7>!6%)!
'()71.%4! *6%)F.)>2! '(D7.'(?(%>&A! 02.&! (?#$F('&! 6! @.'?! >$! #'$>(1>!?$'(! )6>6C!

?$'(!$@>(%!6%)!'(1$/('!@6&>('A!!



b! a;;b]`\! c;<==!B8K!

!! 81,059+.12H! &+&>(?&! >$! *(! #'$>(1>()! 6%)! 1'.>.163! .%>(')(#(%)(%1.(&C! >27&!
?.>.46>.%4!/73%('6*.3.>.(&!.%!#'$>(1>.%4!6%)!'(1$/('.%4!)6>6A!!

!! >521-5.12H! )6>6! #'$>(1>.$%! #'$1(&&(&! >$! (%&7'(! >2(+! 1$?#3(>(C! 17+2-1K612H!
$7>64(&! >$!?.>.46>(! /73%('6*.3.>.(&! 6%)! '.&IC! 6%)!71/H25,12H! '$$>! #'$*3(?&! @$'!
D7.1I('!'(1$/('+A!

)19+.D+7R,&0C537&,-5./H+&,5C3-152,!(%6*3(!@.'?&!>$!7>.3.S(!#7*3.1!6%)!#'./6>(!13$7)!
.%@'6&>'71>7'(! F.>2! %$! %(46>./(! .?#61>! >$! >2(! *7&.%(&&A!G.>2! 6! -./('*()! 6##'$612C!

$'46%.S6>.$%&! 16%! /.'>763.S(! 6##3.16>.$%&! 6%)! .?#'$/(! #('@$'?6%1(! 3(/(3&! &$! >26>!

(?#3$+((&!16%!*(!6&!#'$)71>./(!6&!.@!(/('+>2.%4!F('(!3$163A!02(!1$%&$3.)6>()!13$7)!

.%@'6&>'71>7'(! .&! (%26%1()! *+!-./('*()!GPX!$#>.?.S6>.$%! >$! .%>'$)71(! 1$&>! &6/.%4&!

6%)! #('@$'?6%1(! *(%(@.>&! &$! >26>! *7&.%(&&(&! 16%! $#('6>(! ?$'(! (@@.1.(%>3+A! 02(!

-./('*()! 13$7)! &>$'64(! &$37>.$%&! 611(3('6>(! ?$/(?(%>! $@! @.3(&C! )6>6C! &('/('&C! 6%)!

?612.%(&! >$! #7*3.1! 6%)! #'./6>(! 13$7)&! F2.3(! @'((.%4! 7#! %(>F$'I! *6%)F.)>2A! 86>6!

>'6%&@('C!611(&&C!6%)!?.4'6>.$%!>.?(&!6'(!)'6?6>.1633+!&2$'>(%()A!!

-./('*()L&!13$7)!&>$'64(!&$37>.$%&!6.)!.%!'(1$/('+!6%)!*7&.%(&&!1$%>.%7.>+!*+,!

!! (00+C+./-12H!)6>6!611(&&!6%)!?$/(?(%>!$@!/.'>763.S()!?612.%(&!>$!#'./6>(!6%)!
#7*3.1!13$7)!.%@'6&>'71>7'(!

!! )+73012H! >2(!*6%)F.)>2!%(()()! >$!&7##$'>!*'6%12!$@@.1(&!6%)!)6>61(%>('&! @$'!
/$37?(N!6%)!'()7%)6%1+N.%>(%&./(!*61I7#!)6>6!

!! )+G5912H! GPX! #('@$'?6%1(! *6''.('&C! (%6*3.%4! >2(! (@@(1>./(! 7&(! $@! 13$7)!
&('/.1(&!

!! #2-+H./-12H! GPX! $#>.?.S6>.$%! >(12%$3$4+! F.>2! (T.&>.%4! 26')F6'(! 6##3.6%1(&C!
&$@>F6'(C!6%)!/.'>763.S()!#36>@$'?&!

!! >1H./-12H! *61I7#! 6%)! 6'12./(! #'$1(&&(&! >$! 6! 13$7)! &>$'64(! (%/.'$%?(%>! @$'!
16#.>63!6%)!$#('6>.%4!1$&>!'()71>.$%&!

!

; . ) * & 0 * $ % 3 ' * 2 & ' , - * - 0 & % * & . '

M6%+!@.'?&C!.%!#6'>.1736'!36'4(!(%>('#'.&(&C!)(#3$+!'(?$>(!'(#3.16>.$%!>$!'(#3.16>(!)6>6!

*(>F((%! )6>61(%>('&A! -(#3.16>.%4! )6>6! *(>F((%! )6>61(%>('&! ?6+! .%/$3/(!

7%.).'(1>.$%63! $'! *.).'(1>.$%63! '(#3.16>.$%! $'! ?6I(! 7&(! $@! 6! >2'((NF6+! '(#3.16>.$%!

#'$1(&&A! P3>('%6>./(3+C!GPXN*6&()! *61I7#! @'$?! $%(! )6>61(%>('! >$! 6%$>2('! $'! @'$?!

)6>61(%>('! >$! 13$7)!?6+!*(!)(#3$+()A! B%! 6%+!$@! >2(&(!&1(%6'.$&C! 3.?.>()!*6%)F.)>2!

16%!'(633+!1$%&>'6.%!>2(!6*.3.>+!>$!*61I!7#!$'!'(#3.16>(!6!3$>!$@!)6>6!$%!>2(!GPX!$/('!

>2(!%(>F$'IA!:$'!'(#3.16>.$%!*(>F((%!36'4(!)6>61(%>('&C!>2('(!?6+!*(!6)(D76>(!'6>()!

*6%)F.)>2!16#61.>+!>$!I((#!7#!F.>2!>2(!126%4.%4!)6>6C!*7>!)7(!>$!2.42!36>(%1+!6%)E$'!

#61I(>!3$&&!6%)!'(>'6%&?.&&.$%C!@.'?&!?6+!%$>!*(!6*3(!>$!(@@(1>./(3+!7&(!>2(!16#61.>+A!

02('(! .&! 6! 1('>6.%! 6?$7%>! $@! ?6%64(?(%>! $/('2(6)! 6%)! (''$'! 1$''(1>.$%! .%! ?$&>!

&>$'64(!#'$>$1$3&C!6%)!>2(!@7'>2('!+$7!%(()!>$!4$C!>2(!F$'&(!>2.&!&3$F&!>2.%4&!)$F%A!

P3&$! >$! *(! 1$%&.)('()! .&! 6)(D76>(! ).&>6%1(! *(>F((%! &.>(&! >$! (%&7'(! %$! '(4.$%63!

).&6&>('!6@@(1>&!*$>2!>2(!#'.?6'+!&.>(!6%)!>2(!'(1$/('+!&.>(A!"$?(!@.'?&!6'(!&>6'>.%4!>$!

63&$! 1$%&.)('! >2(!7&(! $@! 13$7)! &('/.1(&! >$! 1$#+! )6>6! @'$?!6!?6H$'! )6>61(%>('! >$! 6!

>2.')N#6'>+!#7*3.1!13$7)!@$'!>2(!#7'#$&(&!$@!#'$>(1>.$%!6%)!'(1$/('+A!
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)19+.D+7&,5C3-152V&-./('*()!">((32(6)!6##3.6%1(&!?6I(!7&(!$@!(T.&>.%4!GPXN*6&()!
*61I7#!$'!'(#3.16>.$%!#'$1(&&(&!6%)!%(>F$'I!.%@'6&>'71>7'(C!*7>!>2(+!(?#$F('!@.'?&!>$!

#'$>(1>!?$'(!)6>6C!?$'(!$@>(%!O@$'!6!*(>>('!-YRQ!6%)!'(1$/('!@6&>('!O@$'!6!*(>>('!-0RQ!

61'$&&! >2(! GPXA! -./('*()L&! 86>6! ">'(6?3.%.%4! $%! *6%)F.)>2N1$%&>'6.%()!

1$%%(1>.$%&!16%!'(?$/(!7#!>$!b<l^\i!$@!>2(!>'6@@.1!*+!(&&(%>.633+!)()7#3.16>.%4!)6>6!

$%!>2(!GPXC!'(1$4%.S.%4!)6>6!>26>!26&!*((%!&(%>!*(@$'(!6%)!$@@('.%4!.>!7#!3$1633+!@'$?!

>2(!">((32(6)!6##3.6%1(!.%!>2(!.??().6>(!)6>61(%>('A!R%3+!%(F!)6>6!4$(&!61'$&&!>2(!

%(>F$'IC! 6%)! >2.&! .&!63&$!1$?#'(&&()! @$'!6)).>.$%63! &6/.%4&A!02(!86>6!">'(6?3.%.%4!

@(6>7'(!16%!&(3@N>7%(!(612!1$%%(1>.$%!)+%6?.1633+!)(#(%).%4!$%!2$F!?712!#'(&&7'(!

.>L&! '(1(./.%4! >$! .%1'(6&(! >2'$742#7>! /('&7&! '()71(! *6%)F.)>2! '(D7.'(?(%>&A!

-./('*()L&! 0'6%&#$'>! ">'(6?3.%.%4! 6%)! P##3.16>.$%! ">'(6?3.%.%4! @(6>7'(&! )(3./('!

?6T.?7?!#('@$'?6%1(!*+!$#>.?.S.%4!>2(!$#('6>.$%!$@!1$'(!&>$'64(!#'$>$1$3&!6&!>2(+!

6>>(?#>! >$!?$/(!)6>6!61'$&&! >2(!GPXA!02(&(! @(6>7'(&! 16%!(%6*3(!)6>6! >'6%&@('! >$!

'6?#! 7#! ?712! @6&>('! 6%)! @733+! 7>.3.S(! 633$16>()! 16#61.>+C! (/(%! .%! >2(! @61(! $@!

1$%4(&>.$%! 6%)! 3$&&A! 02.&! .&! (&#(1.633+! .?#$'>6%>! .%! D7.1I3+! )'6.%.%4! )6>6! @'$?! >2(!

&>$'64(!6''6+!$'!&$@>F6'(! '(#3.16>.$%!1612(! >$!6/$.)! @6.3.%4!6&+%12'$%$7&!'(#3.16>.$%!

H$*&A!-./('*()!%$>!$%3+!26&!1'(6>()!6!&$37>.$%!>26>!)'$#&!.%>$!#361(!F.>2$7>!126%4(&!

>$!&>$'64(!6''6+&!$'!*61I7#E'(#3.16>.$%!&$@>F6'(!*7>!63&$!26&!1('>.@.()!.>&!#'$)71>&!F.>2!

>2(! ?6H$'! &>$'64(! /(%)$'&A! -./('*()! 26&! .?#3(?(%>()! >2(&(! &$37>.$%&! F.>2! WMKC!

X(>P##C!B9MC!8(33C![YC!6%)!?$'(A&

!

; . ) * & 0 * $ % 3 ' * 2 & ' ! . - % 0 2 ' < 7 7 $ 0 & '

:.'?&!6'(!>6I.%4!&(/('63!6##'$612(&!F2(%!.>!1$?(&!>$!#'$>(1>.%4!)6>6!.%!'(?$>(!6%)!

*'6%12! $@@.1(! 3$16>.$%&A! "$?(! 1$%&.)('! 1$%&$3.)6>.%4! .%@'6&>'71>7'(! *61I! >$! >2(!

)6>61(%>('C! >27&!?.%.?.S.%4! >2(! 6?$7%>! $@! )6>6! &>$'()! 3$1633+A!R>2('&! '(3+! $%! 3$163!

*61I7#&A! P! >2.')! 4'$7#! $@! @.'?&! 6'(! 1$%&.)('.%4! >2(! 7&(! $@! (.>2('! #7*3.1! $'! #'./6>(!

13$7)!&('/.1(&!>$!#'$>(1>!)6>6!.%!()4(!3$16>.$%&A!

P&!)6>61(%>('&!1$%>.%7(! >$!1$%&$3.)6>(C! >2(!%7?*('!$@! '(?$>(!6%)!*'6%12! 3$16>.$%&!

1$%>.%7(&! >$!(T#6%)A!8(#(%).%4!$%! >2(!&.S(!$@! >2(! @.'?C! >2(!%7?*('!$@! '(?$>(!6%)!

*'6%12! 3$16>.$%&!16%!4$! @'$?!27%)'()&! >$! >2$7&6%)&A!"$?(! @.'?&!F.33!(?#3$+! 3$163!

)6>6! #'$>(1>.$%! #'$1(&&(&! @$'! (612! 3$16>.$%! 6%)!?6+!?$/(! >6#(&! $@@&.>(A![$F(/('C!

611$').%4! >$! B8K! '(&(6'12! $%! *'6%12! $@@.1(! &>'6>(4.(&C! 6! ?6H$'.>+! $@! @.'?&! 6'(!

1(%>'63.S.%4! *61I7#! 6%)! '(#3.16>.$%! #'$1(&&(&! >$! 6! 1$'(! )6>61(%>('A! B8K! '(&(6'12!

2.423.42>&! 6! ?+'.6)! $@! ).@@('(%>! 6%)! 3.?.>()! %(>F$'I()! 1$%%(1>.$%! >+#(&! @$'! ()4(!

3$16>.$%&! >$! 1$'(! )6>61(%>('&A! B%! >2(&(! ()4(N>$N1$'(! 7&(! 16&(&C! 3.?.>()! GPX!
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