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M4;')1+'1/! &,0! ,2&*';'3! :4?')! ),/'0! 4;')! /&'! (,0/! 3'2,3'! .-! .)4,3'1*1@! /&'! /,B! .,0'=! Y1'! ,)',! 49!

2412')1!*0!/&'!<0'!49!04(&*0/*2,/'3!/,B!,;4*3,12'!02&'+'0=!%&'!02,:'!49!/&'0'!02&'+'0!49/'1!()'0'1/0!,!

0<.0/,1/*,:!:400!/4!/&'!9*02<0>!';'1!?&'1!2410*3')'3!*1!*04:,/*41=!J':4?!*0!,!:*0/!49!02&'+'0!/&,/!&,;'!.''1!

*3'1/*9*'3!94)!2:40<)'=!!

!"#$$%&#"'(")*+$*,-./($)

%&'! P124+'! %,B! R2/! G"C87H! ?*::! .'! ,+'13'3! /4! 2:,)*9-! /&'! /,B! /)',/+'1/! 49! <1,22'(/,.:'! 02&'+'0!

,0042*,/'3! ?*/&! /,B! /)',/*'0! ,13! 94)'*@1! /,B! 2)'3*/0=! I4)! 'B,+(:'>! ,! 1<+.')! 49! 02&'+'0! '1/,*:! /&'!

.4))4?*1@!49!9<130!/4!,2^<*)'!9*1,12*,:!*10/)<+'1/0!/&,/!@'1'),/'!*124+'>!.</!,)'!0<._'2/!/4!,!`')4!),/'!49!

/,B!.-!;*)/<'!49!/,B!/)',/*'0=!Y/&')0!@'1'),/'!*124+'>!.</!,)'!,)@<,.:-!14/!0<._'2/!/4!V4</&!R9)*2,1!/,B!.-!

;*)/<'!49!/&'!*1,(()4()*,/'!<0'!49!94)'*@1!/,B!2)'3*/0=!

01-("($-).#$-),22#.,-+#1)3#")3+1,1.()#4(",-+#1$))

P1/')'0/! 240/0! 41! 3'./! /&,/! 9*1,12'0! )';'1<'a@'1'),/*1@! ,00'/0! ,)'! 3'3<2/*.:'! 94)! *124+'! /,B! (<)(40'0>!

?&*:'! *1/')'0/! 240/0! ,::42,.:'! /4! 141a)';'1<'! ()43<2*1@! ,00'/0! ,)'! 14/=! I*1,12*,:! *10/*/</*410! ,)'!

3'3<2/*1@!*1/')'0/!'B('13*/<)'!.'-413!?&,/!0&4<:3!.'!,::4?'3!,224)3*1@!/4!/,B!()*12*(:'0=!P/!*0!()4(40'3!

/4! *1/)43<2'! +',0<)'0! /4! '10<)'! /&,/! *1/')'0/! 'B('10'0! ,)'! ,::42,/'3! ()4(4)/*41,/':-! ,+41@! ;,)*4<0!

9*1,12*,:!,00'/0!.,0'3!41!,!b/,B,.:'!*124+'D@)400!)'2'*(/0!,13!,22)<,:0c!94)+<:,=!

56"#-(.-(').(227).#*4,1+($))

I4)'*@1!24+(,1*'0!+<0/!.'!+4)'!/&,1!A6!(')!2'1/!4?1'3!.-!V4</&!R9)*2,10!/4!9,::!?*/&*1!/&'!241/)4::'3!

94)'*@1! 24+(,1-! GEIEH! )'@*+'=!%,B(,-')0! &,;'! 04<@&/! /4! .-(,00!EIE! :'@*0:,/*41! /&)4<@&! /&'! <0'! 49!
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b()4/'2/'3!2'::c!24+(,1*'0=!R!0/,/</4)-!2'::!24+(,1-!'99'2/*;':-!4('),/'0!,0!,!+<:/*(:'!:*+*/'3!:*,.*:*/-!

'1/*/->!?*/&!',2&!2'::!()4/'2/'3!,@,*10/! /&'!4/&')=!P1;'0/4)0!/-(*2,::-!&,;'!9<::!241/)4:!4;')!/&'!2'::>!.</!

9,*:! /4!0,/*09-! /&'! )'^<*0*/'!EIE!4?1')0&*(! )'^<*)'+'1/0! *1! /&'! 94)'*@1!'1/*/-!4;'),::=! P/! *0!()4(40'3! /4!

/)',/!',2&!2'::!,0!,!3''+'3!0'(,),/'!24+(,1-!?*/&!/&'!4?1')0&*(!)'^<*)'+'1/0!+',0<)'3!0'(,),/':-=!!

!"#$$%&#"'(")+1$8",1.()4,9*(1-$)

W,1-! 2)400a.4)3')! *10<),12'! (,-+'1/0! )'()'0'1/! 2,(*/,:! *1;'0/+'1/0! ,0! 4((40'3! /4! )*0]a)':,/'3!

*10<),12'=!%&'!,*+!49!/&'0'!/),10,2/*410!*0!/4!@'1'),/'!,1!*++'3*,/'!3'3<2/*41!94)!4990&4)'!*1;'0/+'1/0!

?*/&4</!,!24))'0(413*1@!*12:<0*41!49!*124+'=!Q&*:'!/&'!EIE!)<:'0!/,)@'/!2,(/*;'!*10<)')0>!+,1-!02&'+'0!

*1;4:;'!241/)4::'3!24+(,1*'0!49!,!:,)@')!94)'*@1a4?1'3!@)4<(!*1!?&*2&!V4</&!R9)*2,1!4('),/*410!,)'!,!

+')'!0<.24+(41'1/=!P/!*0!()4(40'3!/4!3'1-!/&'!3'3<2/*41!*1!()4.:'+,/*2!2,0'0=!

6,"-+.+4,-+#1)4"(3("(1.(),1'):8,",1-((')$/,"($)

V4+'!/,B(,-')0!,)'!/,]*1@!9<130!4990&4)'!/&)4<@&!3'3<2/*.:'!(,-+'1/0!G'=@=!*1/')'0/H!,13!.)*1@*1@!/&40'!

9<130!.,2]!410&4)'!/,Ba9)''!/&)4<@&!94)'*@1!3*;*3'130!':*@*.:'!94)!/&'!(,)/*2*(,/*41!'B'+(/*41=!%&'!@4,:!

49!/&'!(,)/*2*(,/*41!'B'+(/*41!*0!/4!'124<),@'!/&'!;4:<1/,)-!)'(,/)*,/*41!49!9<130!3')*;'3!4990&4)'=!P/!*0!

()4(40'3!/4!3'1-!/&'!'B'+(/*41!94)!()'9')'12'!0&,)'!3*;*3'130>!@<,),1/''3!3*;*3'130!,13!,1-!3*;*3'130!

3')*;'3!3*)'2/:-!4)!*13*)'2/:-!9)4+!V4</&!R9)*2,=!

;($-"+.-+1:)-/()."#$$%&#"'(")+1-("($-)(<(*4-+#1))

V4</&!R9)*2,!()4;*3'0!,!.:,1]'/!'B'+(/*41!94)!:42,:!*1/')'0/!(,-+'1/0!/4!,1-!94)'*@1!:'@,:!(')041>!<1:'00!

/&'!(,-+'1/! *0!+,3'! /4! ,! :42,:! .),12&!49! ,! 94)'*@1! :'@,:! (')041=!%&'!(<)(40'! 49! /&*0! 'B'+(/*41! *0! /4!

,//),2/! 94)'*@1! *1;'0/+'1/>! .</! /&'! 4;'):-! .)4,3! 1,/<)'! 49! /&'! 'B'+(/*41! +',10! /&,/! *1;'0/4)0! *1! /,B!

&,;'10!2,1!*1;'0/!*1!V4</&!R9)*2,1!3'./!?*/&!:*//:'!)'0/)*2/*41=!%&'!'B'+(/*41!?*::!.'!)'0/)*2/'3!/4!241/,*1!

/&'! :',],@'=!d4?';')>!141'!49! /&'!2&,1@'0!,1/*2*(,/'3!?*::!,99'2/! 94)'*@1! *1;'0/+'1/! *1!V4</&!R9)*2,1!

.4130>!<1*/!/)<0/0>!.,1]!3'(40*/0!4)!/&'!:*]'=!!

=",1$3(")4"+.+1:))

P/! *0! ()4(40'3! /4! ()4;*3'! ,! <1*94)+! 0'/! 49! /),109')! ()*2*1@! )<:'0! /4! 3',:! ?*/&! ,)/*9*2*,:! ()*2*1@! 4)! /&'!

+*0,::42,/*41!49!()*2'0!?*/&*1!/&'!;,)*4<0!24+(41'1/0!49!,!0*1@:'!/),10,2/*41=!%&'0'!)<:'0!?*::!,:*@1!/&'!

/)',/+'1/!49!.4/&!410&4)'!,13!4990&4)'!/),10,2/*410=!

!]+187..$-7("1',$/'$#7-*#7-,1'

D-*+N+*"$.'$-*'1$N+-G1'+11"71'

!! !"#$%&'$(&')'*$+,"*-'&#("*+".+/**0($('#+(*$"+10)2+#0)#3+5'/*)'+'1/!0,;*1@0+:<+(!0<+0!+,-!.'1'9*/!

9)4+!,!0('2*,:!),/'0!/,.:'!/&,/!*12:<3'0!,!5F66!666!'B'+(/*41=!%&*0!/,.:'!+,*1:-!,((:*'0!?&'1!,!:<+(!

0<+!(,-4</! 422<)0! <(41! ,!+'+.')e0! )'/*)'+'1/! 4)! 3',/&=!d4?';')>! :<+(! 0<+!(,-4</0!+,-! 422<)!

,9/')!)'/*)'+'1/!*9!,!(40/a)'/*)'+'1/!,11<*/-!*0!0<.0'^<'1/:-!241;')/'3!*1/4!,!:<+(!0<+=!P/!*0!()4(40'3!

/&,/!/&*0!(40/a)'/*)'+'1/!241;')0*41!)'2'*;'!/&'!0,+'!/)',/+'1/!<13')!/&'!0('2*,:!),/'0!/,.:'!G*12:<3*1@!

/&'!,@@)'@,/*41!()*12*(:'H=+

!! 401$(21'+#0,,'##("*#+".+&'$(&')'*$+#/-(*5#3+%&'!0<22'00*41!49!)'/*)'+'1/!0,;*1@0!:<+(!0<+0!9)4+!,!

3'2',0'3!+'+.')!.'1'9*/0!9)4+!/&'!0('2*,:!),/'0!/,.:'!*1!/&'!0,+'!9,0&*41!,0!)'/*)'+'1/!(,-4</0=!P1!

04+'! 2*)2<+0/,12'0>! /&'! /),109')! 49! )'/*)'+'1/! 0,;*1@0! <(41! 3',/&! +,-! 422<)! *1! /&'! 94)+! 49! ,1!

,11<*/-=!%&'!,11<*/-!+,-! /&'1!.'!241;')/'3! *1/4!,! :<+(!0<+!94)! /&'!.'1'9*/!49!,14/&')!(,)/-=! P/! *0!
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()4(40'3! /&,/! /&'! 0('2*,:! ),/'0! /,.:'! G*12:<3*1@! /&'! ,@@)'@,/*41! ()*12*(:'H! .'! 'B/'13'3! /4! 24;')!

0'2413,)-!0<22'00*410!49!)'/*)'+'1/!0,;*1@0=+

!! !/&$(/1+ 6(*7%02+ ".+ 0)8&'11/+ .0*7#3+W<:/*(:'! '+(:4-')0!+,-! .'!+'+.')0! 49! ,! 0*1@:'! 422<(,/*41,:!

('10*41!G4)!()4;*3'1/H!9<13>!24++41:-!]14?1!,0!,1!<+.)'::,!9<13=!I4)!;,)*4<0!)',0410>!,1!'+(:4-')!

+,-! /')+*1,/'! */0!+'+.')0&*(! 49! /&*0! 9<13!?*/&! ,((:*2,.:'! 0,;*1@0! 0&*9/'3! /4! ,! ()'0');,/*41! 9<13=!

d4?';')>! /&*0! )'2'*(/! .-! ,! ()'0');,/*41! 9<13! +,-! /'2&1*2,::-! 9,::! 4</0*3'! /&'! ()'0');,/*41! 9<13!

3'9*1*/*410>!+,]*1@!*/!*+(')+*00*.:'=!P/!*0!()4(40'3!/&,/!/&'!()'0');,/*41!9<13!3'9*1*/*410!.'!'B/'13'3!

/4!24;')!/&*0!2*)2<+0/,12'=!+

!! 9'$(&')'*$+ #/-(*5#+ 2/:"0$#+ $"+ $;(&7+ 2/&$('#3! P1! 04+'! 2*)2<+0/,12'0>! /&'!['10*41!I<130!R2/! ,::4?0!

9<13!,3+*1*0/),/4)0!/4!<0'!,!+'+.')e0!)'/*)'+'1/!.'1'9*/0!/4!+,]'!(,-+'1/0!/4!/&*)3!(,)/*'0!G'=@=!0<2&!

,0!24+('10,/*41!/4!:'13')0!94)!<1(,*3!&4<0*1@!:4,10!@<,),1/''3!.-!/&'!9<13H=!%&'!/,B!*+(,2/!49!/&'0'!

/&*)3a(,)/-! (,-4</0! )'^<*)'0! 2:,)*9*2,/*41! G'0('2*,::-! )'@,)3*1@! )'24;')-! 49! /,BH=! P/! *0! ()4(40'3! /&,/!

/&'0'! (,-+'1/0! .'! /)',/'3! :*]'! 4/&')! :<+(! 0<+! .'1'9*/0! 94)! /&'! .'1'9*/! 49! /&'! +'+.')>! /&')'.-!

/)*@@')*1@!/&'!0('2*,:!),/'0!/,.:'=!!

!! <)21":'&+ 2/:)'*$+ ".+ 2&".'##("*/1+ .''#+ "*+8';/1.+ ".+ ')21":''#3!N+(:4-')! (,-+'1/! 49! ()49'00*41,:!

.43-! 0<.02)*(/*41! 9''0! 41! .'&,:9! 49! '+(:4-''0! 34'0! 14/! @*;'! )*0'! /4! ,! /,B,.:'! 9)*1@'! .'1'9*/! *9!

+'+.')0&*(!*1!/&,/!.43-!*0!,!2413*/*41!49!'+(:4-+'1/=!P/!&,0!24+'!/4!:*@&/!/&,/!4/&')!9''0!/&,/!:,)@':-!

.'1'9*/!/&'!'+(:4-')!+,-!.'!(,*3!41!.'&,:9!49!'+(:4-''0=!P/!*0!,224)3*1@:-!()4(40'3!/&,/!/&*0!9)*1@'!

.'1'9*/!)':*'9!.'!'B/'13'3!/4!24;')!/&'0'!)':,/'3!'+(:4-')!(,-+'1/0=!!

!! 9'.(*')'*$+".+=':+')21":''+&'#$&(,$'7+#;/&'+#,;')'#3+R1/*a,;4*3,12'!:'@*0:,/*41!*1/)43<2'3!*1!766\!

0'']0!/4!/,B!)'0/)*2/'3!0&,)'0!()4;*3'3!/4!'+(:4-''0!,/!4)3*1,)-+),/'0!?&'1!/&'!)'0/)*2/*410!,)'!:*9/'3!

4)!?&'1!/&'!'+(:4-''!3*0(40'0!49! /&40'!0&,)'0=!%&'!/*+*1@!49! /&*0! /,B!';'1/! *0!2)*/*2,:!94)!'10<)*1@!

/&,/! /&'0'! )*@&/0! ,)'! /,B'3!,/!4)3*1,)-! ),/'0!?&'1! /&40'! 0&,)'0!&,;'! 9<::-! ,(()'2*,/'3=!J'2,<0'!]'-!

'+(:4-''! 0&,)'! 02&'+'0! 2,1! *1;4:;'! ,!;,)*'/-!49! 94)+0>! /&'! ,1/*a,;4*3,12'! :'@*0:,/*41!1''30! /4!.'!

)'9*1'3! /4! 24;')! <1*1/'13'3! 2*)2<+0/,12'0=! E4++'1/0! )'2'*;'3! *13*2,/'! /&,/! 0&,)'0! &':3! *1! ,1!

'+(:4-')! /)<0/!+,-!@*;'! )*0'! /4!34<.:'! /,B,/*41=!E412')10! ,:04! 'B*0/! /&,/! 0&,)'! 0?,(0!49! )'0/)*2/'3!

0&,)'0! 24<:3! <13')+*1'! /&'! ,1/*a,;4*3,12'! :'@*0:,/*41=! P/! *0! ()4(40'3! /&,/! /&'! ,.4;'! ()4.:'+0! ,13!

4/&')!/'2&1*2,:!*00<'0!.'!)'04:;'3!*1!:*1'!?*/&!*1*/*,:!,1/*a,;4*3,12'!(4:*2-=!

!078+$.'%7.+7)'#7$1"%71'

!! !&".'##("*/1+ #2"&$#+ 8"7('#3! P1! 766$>! :'@*0:,/*;'! +',0<)'0! ?')'! *1/)43<2'3! /&,/! 9,2*:*/,/'! /&'!

,+,:@,+,/*41!49!/&'!()49'00*41,:!,13!,+,/'<)!,)+0!49!04+'!0(4)/0!4)@,1*0,/*410=!%&*0!,+,:@,+,/*41!

'99'2/*;':-! ,::4?0! 3'3<2/*410! 94)! 4('),/*41,:! 'B('13*/<)'! *12<))'3! .-! ()49'00*41,:! 0(4)/0!

4)@,1*0,/*410! /4!3';':4(! /&'*)! ,+,/'<)! ,)+0=!%&'! ,+,:@,+,/*41! /,B!+',0<)'!?,0! :*+*/'3! /4! ,! /?4a

-',)!(')*43!/&,/!'B(*)'3!41!F"!L'2'+.')!766C=!M*;'1! /&'!(),2/*2,:!3*99*2<:/*'0!49!<13')/,]*1@!/&'0'!

,+,:@,+,/*410>! */! *0! ()4(40'3! /&,/! /&*0!?*134?!(')*43!.'! 'B/'13'3! /4!F"!L'2'+.')!76"7>! ,13! /&,/!

2410*3'),/*41!.'!@*;'1!/4!,33)'00*1@!4/&')!,14+,:*'0!/&,/!+,-!,)*0'=+

!! >(##"10$("*+"&+6(*7(*5+02+".+)(#,'11/*'"0#+'*$($('#3!E')/,*1!'1/*/*'0>!0<2&!,0!2&,+.')0!49!24++')2'>!

/),3'!<1*410!,13!9*3':*/-!9<130>!,)'!'B'+(/!9)4+!*124+'!/,B=!Q&*:'!/&'!'B'+(/*41!94)!/&'0'!'1/*/*'0!

0&,)'0!9',/<)'0!?*/&!4/&')!+4)'!?'::a]14?1!'1/*/-!'B'+(/*410!G0<2&!,0!(<.:*2a.'1'9*/!4)@,1*0,/*410!

,13!2:<.0H>!2<))'1/!:,?!9,*:0!/4!,3'^<,/':-!,33)'00!/&'!3*004:</*41!4)!?*13*1@!<(!49!0<2&!'1/*/*'0=!P/!*0!

()4(40'3! /&,/! /&'0'! ';'1/0! /)*@@')! )'24<(+'1/! 04! ,0! /4!+*))4)! /&'! 2<))'1/! /)',/+'1/! 49! /')+*1,/*1@!

(<.:*2a.'1'9*/!4)@,1*0,/*410!,13!2:<.0=!+

!! <?$'*#("*+".+7'70,$(8(1($:+".+7"*/$("*#+$"+!'/,'+!/&=#+@"0*7/$("*3+%&'+[',2'![,)]0!I4<13,/*41!*0!,!

(<.:*2a.'1'9*/! 4)@,1*0,/*41! ?4)]*1@! /4! )',:*0'! /&'! /),109)41/*')! (,)]0! ()4_'2/! ,:41@! V4</&! R9)*2,e0!

.4)3')>! /&')'.-!()4+4/*1@!.*43*;')0*/-!2410');,/*41!,13!'+(:4-+'1/=!Q&*:'!/&'!94<13,/*41!*0!9<::-!

'B'+(/>! 3'3<2/*.:'! 341,/*410! ,)'! :*+*/'3! /4! 341,/*410!+,3'! .-! /&'! 2:40'! 49! F"!W,)2&! 76"6=! P/! *0!

()4(40'3!/&,/!/&'!2</a499!3,/'!.'!)'+4;'3!04!/&,/!3'3<2/*.:'!341,/*410!2,1!9)'':-!.'!+,3'!*1!9</<)'=+
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!! A(B0(7/$(*5+ ,")2/*:+ ()2/,$+ "*+ )(,&"+ /*7+ #)/11+ 80#(*'##+ &'1('.3! W*2)4! .<0*1'00'0! +,-! <0'! /&'!

()'0<+(/*;'! /,B! 0-0/'+>! ),/&')! /&,1! 14)+,:! *124+'! /,B>! /4! 0*+(:*9-! /&'*)! /,B! ,99,*)0=! V('2*,:! )':*'9!

G'=@=! /&'! "6!(')! 2'1/! ),/'! *1! :*'<! 49! /&'!14)+,:!7#!(')!2'1/! 24+(,1-! ),/'H!+,-! ,:04! 'B*0/! 94)! 0+,::!

.<0*1'00! 24+(,1*'0=! %4! ()';'1/! (4/'1/*,:! *124+'a0(:*//*1@>! 24++41! 0&,)'! 4?1')0&*(! *1!+4)'! /&,1!

41'!24+(,1-!@'1'),::-!()';'1/0!'*/&')!94)+!49!)':*'9=!%&*0!()4&*.*/*41!+,]'0!:*//:'!0'10'>!&4?';')>!/4!

/&'! 'B/'1/! /&,/! 0&,)'! 4?1')0&*(! *0! 49! ,! :*^<*3,/*1@! *1,2/*;'! 34)+,1/! 24+(,1->! '0('2*,::-! *9! /&,/!

24+(,1-! &,0! 9*:'3! 94)! :*^<*3,/*41D3')'@*0/),/*41! .</! 14/! -'/! 2',0'3! 'B*0/'12'=! P/! *0! ()4(40'3! /&,/!

4?1')0&*(! *1! :*^<*3,/*1@D3')'@*0/')*1@! 24+(,1*'0! 14! :41@')! .'! @)4<130! 94)! ()';'1/*1@! +*2)4! ,13!

0+,::!.<0*1'00!)':*'9=!

!! !1/*$/$("*#+ (*-"1-'7+(*+,")2/*:+."&)/$("*#3+%&'!*124+'!/,B!)<:'0!,::4?!94)! /,Ba9)''!)4::4;')!)':*'9!

?&'1!,00'/0!,)'! /),109'))'3! /4!,!34+'0/*2!24+(,1-!?*/&*1! /&'!241/'B/!49!,!24+(,1-!94)+,/*41!,13!

4/&')!34+'0/*2!)'4)@,1*0,/*410=![:,1/,/*410!/'2&1*2,::-!9,::!4</0*3'!/&*0!)':*'9=!%&'!)'4)@,1*0,/*41!)<:'0!

?*::!.'!24))'2/'3!/4!':*+*1,/'!/&*0!,14+,:-=!

!! C;/&'%."&%#;/&'+ &'"&5/*(#/$("*#+ ".+ 1(#$'7+ ,")2/*('#3! K1:*0/'3! ,13! :*0/'3! 0&,)'a94)a0&,)'!

)'4)@,1*0,/*410! G:*]'! 4/&')! ,00'/a94)a0&,)'! /),109')0H! ^<,:*9-! 94)! /,B! )':*'9! *9! 2')/,*1! 2413*/*410! ,)'!

0,/*09*'3=! V4+'! 49! /&'! 2413*/*410! )'^<*)'! /&'! ,2^<*)*1@! 24+(,1-! /4! ]14?! 2')/,*1! /,B! *194)+,/*41!

,.4</! /&'! /,)@'/! 0&,)'&4:3')0>! 0<2&! ,0! ?&'/&')! /&'! /,)@'/! 0&,)'&4:3')! &4:30! /&'! /,)@'/! 0&,)'0! ,0! ,!

2,(*/,:!,00'/!4)!,0!/),3*1@!0/42]=!%&*0!:';':!49!]14?:'3@'!*0!*+(),2/*2,:!*1!,!:*0/'3!241/'B/!@*;'1!/&'!

;4:<+'!49!0&,)'&4:3')0!,13!/&'!0+,::!0&,)'!*1/')'0/0!/-(*2,::-!*1;4:;'3=!P/!*0!()4(40'3!/&,/!2413*/*410!

49!/&*0!1,/<)'!.'!?,*;'3!*1!/&'!2,0'!49!:*0/'3!0&,)'a94)a0&,)'!)':*'9>!/4!/&'!'B/'1/!/&*0!?,*;')!34'0!14/!

2)',/'!4((4)/<1*/*'0!94)!/,B!,;4*3,12'=!

!! >'./01$+ '1',$("*#+ (*-"1-(*5+ (*$&/%5&"02+ &"11"-'&#3! %,B(,-')0! @'1'),::-! ()'9')! )4::4;')! )':*'9! ?&'1!

'1@,@'3!*1!;,)*4<0!)'4)@,1*0,/*410>!*12:<3*1@!*1/),a@)4<(!/),109')0!G*='=!/),109')0!?*/&*1!,!$6!(')!2'1/!

4?1'3! @)4<(! 49! 24+(,1*'0H=! M*;'1! /&*0! @'1'),:! ()'9')'12'>! /,B(,-')0! ,</4+,/*2,::-! 9,::! ?*/&*1!

)'4)@,1*0,/*41! )4::4;')! )':*'9! *9! 2')/,*1!4._'2/*;'!2413*/*410!,)'! 0,/*09*'3!<1:'00! /&'!(,)/*'0! *1;4:;'3!

,2/*;':-! ':'2/a4</=! R:/&4<@&! /&*0! 3'9,<:/! :,)@':-! ,00*0/0! /,B(,-')0>! /,B(,-')0! '1@,@'3! *1! /&'! *1/),a

@)4<(! /),109')! 49! )'@<:,):-! 3*0(40'3! 49! /),3*1@! 0/42]! ()'9')! /4! 9,::! 4</0*3'! /&'! )':*'9! 3<'! /4! /),2*1@!

()4.:'+0=!P/!*0!()4(40'3!/&,/!3*99')'1/!+'/&434:4@-!.'!()4;*3'3!94)!/&*0!2:,00!49!*1/),a@)4<(!/),109')0!

/4!0*+(:*9-!24+(:*,12'=!

!! 9'"&5/*(#/$("*#+/*7+8/7+7'8$#3+%&'!)'4)@,1*0,/*41!)<:'0!,)'!3'0*@1'3!04!/&,/!/&'!,2^<*)*1@!24+(,1-!

@'1'),::-!b0/'(0!*1/4!/&'!0&4'0c!49!/&'!(,)/-!/),109'))*1@!^<,:*9-*1@!,00'/0=!d4?';')>!/&*0!2412'(/!34'0!

14/!/'2&1*2,::-!,((:-!*1!/&'!2,0'!49!.,3!3'./0=!R0!,!)'0<:/>!2)'3*/4)0!2,114/!2:,*+!,!.,3a3'./!3'3<2/*41!

94)!3'./0!*9!/&'!2)'3*/4)!2:,*+!*0!,2^<*)'3!*1!,!)'4)@,1*0,/*41!?*/&!/&'!3'9,<:/!422<))*1@!,9/')?,)3=!P/!*0!

()4(40'3!/&,/!/&'!)'4)@,1*0,/*41!)<:'0!.'!+43*9*'3!04!/&,/!.,3a3'./!3'3<2/*410!2,1!.'!2:,*+'3!*1!/&'0'!

2*)2<+0/,12'0>!()4;*3'3!/&*0!+43*9*2,/*41!34'0!14/!@*;'!)*0'!/4!34<.:'!:400'0=!

!! @(*/*,(/1+ (*#$&0)'*$#+;'17+/#+ $&/7(*5+ #$",=3+R224<1/*1@!()*12*(:'0!&,;'! )'24@1*0'3! *1;'1/4)-! ,0! ,!

.,:,12'!0&''/!,00'/!'^<,:!/4!/&'!:'00')!49!240/!4)!;,:<'=!%&'!*124+'!/,B!)<:'0!94)!/),3*1@!0/42]!+*+*2!

/&*0! )<:'>!,::4?*1@!/,B(,-')0! /4! )'9:'2/!3';,:<'3! /),3*1@!0/42]!()*4)! /4!3*0(40,:!,/! */0! )'3<2'3!;,:<'=!

Y1:-! 0&,)'0! ,)'! 'B2:<3'3=! P/! *0! ()4(40'3! /&,/! /&*0! 'B2:<0*41! 94)! 0&,)'0! .'! 'B/'13'3! /4! ,::! 9*1,12*,:!

*10/)<+'1/0>! .'2,<0'! +43')1! 9*1,12*,:! )'(4)/*1@! 3*0/*1@<*0&'0! 9*1,12*,:! *10/)<+'1/0! 9)4+! 4/&')!

*1;'1/4)-=!!

!! 9'-(#'7+ $/?/$("*+ ".+ #;"&$%$'&)+ (*#0&'&#3!K1:*]'!+,1-! /,B(,-')0>! 0&4)/a/')+! *10<)')0!+,-! 3'3<2/! ,!

2')/,*1! :';':! 49! )'0');'0=! %&'! @'1'),:! 0/,)/*1@! (4*1/! 94)! /&'0'! 3'3<2/*.:'! )'0');'0! *0! /&'! :';':! 49!

)'0');'0! )'^<*)'3! .-! /&'! I*1,12*,:! V');*2'0! J4,)3! GIVJH! 94)! )'@<:,/4)-! 0&4)/a/')+! *10<),12'!

(<)(40'0=!Q&*:'! 04+'! )'0');'0! ,::4?'3! .-! /&'! IVJ! ,)'! ,! )',041,.:'! 0/,)/*1@! (4*1/! 94)! ,::4?,.:'!

3'3<2/*410>!/&'0'!)'0');'0!+,-!.'!*19:,/'3!/4!()4/'2/!(4:*2-!&4:3')0!/4!/&'!3'/)*+'1/!49!/&'!/,B!.,0'>!

'0('2*,::-! @*;'1! )'2'1/! )'@<:,/4)-! 2&,1@'0! <13')/,]'1! .-! /&'! IVJ=!W4)'4;')>! /&'! /,B! 0-0/'+!+,-!

*+(:*2*/:-! 2)',/'! 4/&')! +*0+,/2&'0! *1;4:;*1@! ()'+*<+! *124+'! ;')0<0! 3'3<2/*.:'! )'0');'0! /4! /&'!
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3'/)*+'1/! 49! /&'! 9*02<0=! %&'0'! *00<'0! 2,::! *1/4! ^<'0/*41! /&'! 2<))'1/! 0-0/'+! 94)! /,B*1@! 0&4)/a/')+!

*10<)')0>!/&')'.-!)'^<*)*1@!(4/'1/*,:!2&,1@'!?*/&*1!/&'!2<))'1/!,13!0<.0'^<'1/!/,B!.<3@'/!2-2:'=!

!! @0&$;'&+&'.(*')'*$+".+$;'+2&"2"#'7+7(-(7'*7#+$/?3!%&'!:'@*0:,/*;'!()42'00!94)!/&'!()4(40'3!3*;*3'130!

/,B! .'@,1! *1! 766#=! J'2,<0'! 49! /&'! 24+(:'B*/-! 49! /&'! 2&,1@'4;')! 9)4+! /&'! 0'2413,)-! /,B! 41!

24+(,1*'0>!/&'!:'@*0:,/*;'!()42'00!?,0!*1/'13'3!/4!422<)!4;')!,!9'?!-',)0!/4!9<::-!/'0/!/&'!:'@*0:,/*41!

,@,*10/! (<.:*2! 24++'1/! .'94)'! *+(:'+'1/,/*41=! Q&*:'! +40/! *00<'0! &,;'! .''1! )'04:;'3! 94)!

*+(:'+'1/,/*41>! ,! 1<+.')! 49! 0+,::')! *00<'0! )'+,*1>! *12:<3*1@! )'^<*)'3! 2&,1@'0! /4! /&'! 2<))'1/! ,13!

()4(40'3!3*;*3'13!3'9*1*/*41!G0<2&!,0!,33*1@!,!1'?!3'9*1*/*41!94)!94)'*@1!3*;*3'130!,13!)'+'3-*1@!

2')/,*1!3'9'2/0!?*/&*1!/&'!2<))'1/!3'9*1*/*41!,((:-*1@!/4!/&'!0'2413,)-!/,B!41!24+(,1*'0H>!/),10*/*41,:!

*00<'0!.'/?''1!/&'!2<))'1/!,13!()4(40'3!)'@*+'0>!(),2/*2,:!()4.:'+0!)':,/*1@!/4!(*+#2',('!3*;*3'130!

,13!9<)/&')!)'9*1'+'1/0!/4!/&'!()4(40'3!?*/&&4:3*1@!0-0/'+=!

!! A(B0(7/$(*5+ &'#(7'*$(/1+ 2&"2'&$:+ '*$($('#3+Z,0/! -',)>! @4;')1+'1/! ,114<12'3! ,! /&)''a-',)! ?*134?!

,::4?*1@! )'0*3'1/*,:! ()4(')/-! '1/*/*'0! /4! :*^<*3,/'! ?*/&4</! /)*@@')*1@! ,33*/*41,:! /,B=!W,1-! 49! /&'0'!

'1/*/*'0!?')'! *1*/*,::-! '0/,.:*0&'3! /4! ':*+*1,/'! /),109')!3</-!<13')!()*4)! :,?!.</!&,;'! 0*12'!.'24+'!

;')-!/,Ba*1'99*2*'1/=!Y1!9<)/&')!)';*'?>!*/!&,0!.''1!3'/')+*1'3!/&,/!/&*0!?*134?!*0!*10<99*2*'1/=!R!1'?>!

+4)'!9:'B*.:'!?*134?!(')*43!*0!()4(40'3!04!/&,/!/&'0'!)'0*3'1/*,:!()4(')/-!'1/*/*'0!,)'!/4!.'!:*^<*3,/'3!

4)!3*004:;'3!?*/&!:*+*/'3!24+(:*,12'!,13!'194)2'+'1/!'994)/=!

!! D""&7(*/$("*+ 6($;+ ,")2/*:+ 1/6+ &'."&)3! E4+(,1-! :,?! )'94)+! &,0! .''1! 9<::-! '1,2/'3>! ?*/&!

*+(:'+'1/,/*41! ('13*1@=! W,1-! ()*12*(:'0! ?*/&*1! *124+'! /,B! 3*)'2/:-! 4)! *13*)'2/:-! 3'('13! <(41!

24+(,1-! :,?! ()*12*(:'0=! I4)! *10/,12'>! 2')/,*1! 24+(,1-a)':,/'3! 3'9*1*/*410!+,-! &,;'! /4! .'! )';*0'3!

,:41@! ?*/&! 2')/,*1! )'4)@,1*0,/*41! )<:'0=! ['13*1@! 24+(,1-! :,?! *+(:'+'1/,/*41! +,-! ,224)3*1@:-!

)'^<*)'!,0042*,/'3!/,B!,+'13+'1/0!3<)*1@!76"6=!

!! 4(,&"%80#(*'##+ 2&'#0)2$(-'+ $0&*"-'&+ $/?+ &'.(*')'*$#3! R1! ':'2/*;'! ()'0<+(/*;'! /<)14;')! /,B! ?,0!

)'2'1/:-! *+(:'+'1/'3! 94)! /&'! .'1'9*/! 49!+*2)4! .<0*1'00'0=! %&*0! *10/)<+'1/! '99'2/*;':-! )'(:,2'0! /&'!

14)+,:! *124+'! /,B>! 2,(*/,:! @,*10! /,B! ,13! 0'2413,)-! /,B! 41! 24+(,1*'0>! 0*+(:*9-*1@! 24+(:*,12'! 94)!

;')-! 0+,::! .<0*1'00'0! /&,/! 2&440'! /4! (,)/*2*(,/'! *1! /&*0! /,B! )'@*+'=! 5'2'1/! *+(:'+'1/,/*41! 49! /&'!

()'0<+(/*;'! /,B! &,0! <124;')'3! 2')/,*1! /'2&1*2,:! ,14+,:*'0=! %&'0'! ,14+,:*'0! *12:<3'! /),10*/*41,:!

*00<'0! G*='=! <(41! '1/)-! *1/4! /&'! 0-0/'+H>! 244)3*1,/*41! ?*/&! OR%! ,13! (400*.:'! 2:,)*9*2,/*41! 49! /&'!

()49'00*41,:! 0');*2'0! 3'9*1*/*41=! P/! *0! ()4(40'3! /&,/! /&'0'! /'2&1*2,:! *00<'0! .'! )'+'3*'3! ?*/&4</!

)';*0*/*1@!()';*4<0!(4:*2-!3'2*0*410=!

D-,7%-$,+(-$.'#7$1"%71'

!! E;(*+,/2($/1(#/$("*+/#+/221('7+$"+."&'(5*%"6*'7+C"0$;+F.&(,/*+8&/*,;'#3+%&'!/&*1a2,(*/,:*0,/*41!)<:'0!

34!14/!,((',)! /4!,((:-! /4! 94)'*@1')0!?*/&!<1*124)(4),/'3!V4</&!R9)*2,1!.),12&!4('),/*410=!I4)'*@1!

(,)/*'0!2,1! /&')'94)'!94)+!,!94)'*@1!24+(,1-!?*/&!'B2'00*;'!,+4<1/0!49!3'./!?&*:'! )'+,*1*1@!9)''!

9)4+!/&'!/&*1a2,(*/,:*0,/*41!)'0/)*2/*41>!';'1!/&4<@&!/&'!+,*1!4('),/*410!49!/&'!94)'*@1!24+(,1-!,)'!

241/,*1'3!?*/&*1!,!V4</&!R9)*2,1!.),12&=!P1/')'0/!41!/&*0!'B2'00*;'!3'./!2,1!0/)*(!/&'!/,B!.,0'!/4!/&'!

0,+'! 'B/'1/! ,0! 'B2'00*;'! 3'./! *1! ,! 94)'*@1a4?1'3!V4</&!R9)*2,1! 24+(,1-=!E')/,*1! /,B(,-')0! &,;'!

04<@&/!/4!'B(:4*/!/&*0!:44(&4:'>!?&*2&!/&*0!()4(40,:!14?!0'']0!/4!2:40'!G?&*:'!.'*1@!+*139<:!49!/)',/-!

141a3*02)*+*1,/*41!:*+*/,/*410H=!

!! D"0*$&:+,;/*5'+".+,0&&'*,:3+%&'!241;')0*41!49!41'!94)'*@1!2<))'12-!*1/4!,14/&')!*0!,!/,B,.:'!';'1/=!

E4<1/)*'0!+,-!422,0*41,::-!241;')/!/&'*)!'1/*)'!2<))'12-!*1/4!,14/&')!2<))'12-=!%&*0!94)+!49!2<))'12-!

2&,1@'!?*::!/'2&1*2,::-!/)*@@')!,!(4/'1/*,::-!+,00*;'!2<))'12-!@,*1!4)!:400!94)!94)'*@1!4('),/*410>!';'1!

/&4<@&! /&'! 241;')0*41! *0!?&4::-! 4</0*3'! /,B(,-')! 241/)4:=! P/! *0! ()4(40'3! /&,/! )':*'9! .'! ()4;*3'3! *1!

/&'0'!<1*^<'!2*)2<+0/,12'0=!!

!! D0&&'*,:+ $&/*#1/$("*+ (*+ $;'+ ,"*$'?$+ ".+ )01$(21'+ &'2"&$(*5+ ,0&&'*,('#3+%&'! *124+'! /,B! 0-0/'+! <0'0!

94)'*@1!)'(4)/*1@!2<))'12-!,0!/&'!0/,)/*1@!(4*1/!94)!*/0!/,B!2,:2<:,/*410!,13!/&'1!/),10:,/'0!/&*0!,+4<1/!

*1/4!,!),13!,+4<1/=!%&'!/,B!)<:'0!,00<+'!/&,/!/&'!(,)/*'0!,/!*00<'!,)'!<0*1@!,!0*1@:'!94)'*@1!2<))'12-!
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94)! ,::! )'(4)/*1@! (<)(40'0=! I4)'*@1! 4('),/*410! +,-! <0'! 3*99')'1/! 94)'*@1! 2<))'12*'0! 94)! 3*99')'1/!

(<)(40'0=!P/!*0!()4(40'3!/&,/!/&'!)'(4)/*1@!2<))'12-!94)!*124+'!/,B!.'!2:,)*9*'3=!

D-*+%78,',$/'#7$1"%71'

!! 4"-/81'+5""7#+#0221('7+$"+."&'(5*%5"(*5+#;(2#+GHFEI3+%&'!2<))'1/!`')4!),/*1@!94)!0<((:*'0!G0<2&!,0!

9443H! +,3'! .-! ,! 34+'0/*2! ;'134)! /4! ,! :42,::-! 0/,/*41'3! 94)'*@1a@4*1@! 0&*(! G4)! ,*)2),9/H! 94)!

2410<+(/*41!3<)*1@!/),10(4)/!41:-!,((:*'0!*9!/&'!/),10(4)/!*0!24++')2*,:=!R!1<+.')!49!94)'*@1a@4*1@!

0&*(0! /&,/! /'+(4),)*:-! 0/,/*41! ,/! :42,:! (4)/0! ,)'! 14/! 24;')'3! .-! /&*0! `')4! ),/*1@! G+*:*/,)-! 0&*(0>! 94)!

'B,+(:'H=!%&'!`')4!),/*1@!?*::!.'!'B/'13'3!/4!24;')!/&*0!02'1,)*4=!!

!! J*$&/%5&"02+#0221('#+"*+1"/*+/,,"0*$+GHFEI3!O'134)0!+<0/!(,-!.,2]!*1(</!/,B!3'3<2/*410!2:,*+'3!/4!

/&'!'B/'1/!/&,/!/&'-!&,;'!14/!(,*3!G?*/&*1!,!"7!+41/&!(')*43H!94)!/&'!0<((:-!+,3'!/4!/&'+=!P9!,!@)4<(!

49!24+(,1*'0!*0! *1;4:;'3>!/&'!41'a-',)!(,-.,2]!(')*43!+,-!()4;'!/44!)'0/)*2/*;'=!W,1-!@)4<(0!/&,/!

4('),/'! *1/),a@)4<(! :4,1! ,224<1/0! 94)! 24++')2*,:! )',0410! 49/'1! 34! 14/! 2:',)! /&'0'! :4,1! ,224<1/0!

?*/&*1! /&'! )'^<*)'3! "7!+41/&0=! 5':,B,/*41! *1! /&*0! ,)',! ?*::! .'! 2410*3')'3! /4! ()';'1/! <1*1/'13'3!

,14+,:*'0=!!

!! >"081'+ ,;/&5'+ "*+ 7'&'5(#$&/$("*+ GHFEI3! R0! 0/,/'3! ,.4;'>! ,! OR%! (,-.,2]! ()4;*0*41! 'B*0/0! 94)!

0<((:*'0!41!?&*2&!/&'!;'134)!&,0!2:,*+'3!,1!*1(</!/,B!3'3<2/*41!/&,/!)'+,*1!<1(,*3!,9/')!,!"7a+41/&!

(')*43=! R33*/*41,::->! *9! ,! ;'134)! 3')'@*0/')0! 9)4+! /&'! OR%! 0-0/'+>! /&'! ;'134)! +,]'0! ,! 3''+'3!

0<((:-!49!,::!,00'/0!4)!)*@&/0!,0042*,/'3!?*/&!/&'!;'134)e0!'1/')()*0'!,/!/&'!/*+'!49!3')'@*0/),/*41=!R0!,!

)'0<:/>!,!;'134)!+,-!.'!:*,.:'!94)!OR%!<13')!/?4!3*99')'1/!.</!*1/'):*1]'3!()4;*0*410!G94)!'B,+(:'>!*9!

3')'@*0/),/*41! 422<)0! ?*/&! )'0('2/! /4! ,! 3')'@*0/')*1@! '1/')()*0'! ?*/&! <1(,*3! ,00'/! (<)2&,0'0H=! P/! *0!

()4(40'3!/&,/!/&*0!(4/'1/*,:!34<.:'!2&,)@'!.'!)'+4;'3=!!

!! D"))'&,(/1+/,,"))"7/$("*+GHFEI3+%&'!0<((:-!49!24++')2*,:!,224++43,/*41!*0!/,B,.:'!,/!/&'!),/'!

49!"\!(')!2'1/>!?&*:'!/&'!0<((:-!49!)'0*3'1/*,:!,224++43,/*41!*0!'B'+(/=!%&'!0<((:-!49!24++')2*,:!

,224++43,/*41!G0<2&!,0!,!+4/':!4)!,!&4/':H!<0<,::-!2410*0/0!49!:43@*1@!/4@'/&')!?*/&!34+'0/*2!@4430!

,13!0');*2'0=!P/!&,0!24+'!/4!:*@&/!/&,/!2')/,*1!'1/*/*'0!/&,/!0<((:-!'B'+(/!)'0*3'1/*,:!,224++43,/*41!

&,;'! G,0! ,! )'0<:/! 49! 3'9*1*/*41,:! /'2&1*2,:*/*'0H! 2)400'3! 4;')! *1/4! 0<((:-*1@! 24++')2*,:!

,224++43,/*41=!R1!'B,+(:'!49!/&*0!2)4004;')!*0!/&'!0<((:-!49!0/<3'1/!,224++43,/*41!?*/&!9<)1*/<)'!

,13!4/&')!9*//*1@0>!?*/&4</!,1-!0');*2'0=!%&*0!0<((:-!+,)@*1,::-!(<0&'0!/&*0!,224++43,/*41!*1/4!/&'!

,+.*/! 49! 24++')2*,:! ,224++43,/*41>! 41! ?&*2&! OR%! +<0/! .'! 2&,)@'3=! %&'! OR%! /)',/+'1/! 49!

24++')2*,:! ,13! )'0*3'1/*,:! ,224++43,/*41! ?*::! .'! )';*'?'3=! L<)*1@! 76"">! :'@*0:,/*41! +,-! .'!

*1/)43<2'3!/4!,33)'00!/&'0'!0&4)/24+*1@0=!

!! !""1(*5+/&&/*5')'*$#+GHFEI3+%&'!OR%!R2/!(')+*/0!2')/,*1!9,)+*1@!,13!)'1/,:!,)),1@'+'1/0!.'/?''1!

+<:/*(:'!(,)/*'0!/4!.'!/)',/'3!,0!,!0*1@:'!02&'+'!94)!OR%!(<)(40'0!G*='=!,0!,!0*1@:'!;'134)H=!%&'!V4</&!

R9)*2,1!5';'1<'!V');*2'!GVR5VH!)'2'*;'0!,!1<+.')!49!)'^<'0/0!94)!)<:*1@0!/&,/!@),1/!(')+*00*41!94)!

;,)*4<0!4/&')!2:,00'0!49!;'134)0!/4!,224<1/!94)!OR%!<0*1@!/&'!(44:*1@!2412'(/!G0<2&!,0!/&'!.'//*1@>!

/)<2]*1@!,13!0&*((*1@!*13<0/)*'0H=!VR5V!&,0!@),1/'3!04+'!49!/&'0'!)<:*1@0!/4!0*+(:*9-!,3+*1*0/),/*41!

?*/&4</! 2,<0*1@! '194)2'+'1/! 3*99*2<:/*'0=! P/! *0! ()4(40'3! /4! 94)+,::-! 'B/'13! /&*0! (44:*1@! 2412'(/! /4!

4/&')!*13<0/)*'0=!!

!! >",0)'*$/&:+2&"".+."&+,1/()(*5+/+*"$("*/1+(*20$+$/?+7'70,$("*+GHFEI3+R!;'134)!2,1!2:,*+!,1!*1(</!

/,B!3'3<2/*41!?&'1!,2^<*)*1@!,!141a/,B,.:'!0<((:-!49!0'2413a&,13!@4430>!.</!41:-!/4!/&'!'B/'1/!/&,/!

/&'! ;'134)! &,0! (,*3! 94)! /&'0'! @4430=! E<))'1/:->! /&'! 342<+'1/,)-! )'^<*)'+'1/0! /4! 24))4.4),/'! /&'!

14/*41,:! *1(</! /,B! 3'3<2/*41! 34! 14/! *12:<3'! ()449! 49! (,-+'1/! 94)! 0'2413a&,13! @4430=! R! ()449! 49!

(,-+'1/!)'^<*)'+'1/!?*::!,224)3*1@:-!.'!*10')/'3!/4!)'2/*9-!/&*0!,14+,:-=!!

!! !/:)'*$+".+HFE+(*+&'#2',$+".+()2"&$'7+#'&-(,'#+GHFEI3!O'134)0!,)'!)'^<*)'3!/4!3'2:,)'!OR%!(,-,.:'!

94)! *+(4)/'3! 0');*2'0! 41! ,! 0('2*,:! OR%! 94)+! ?*/&*1! ,! F6!3,-! (')*43=! E')/,*1! ;'134)0>! 94)!

,3+*1*0/),/*;'!,13!(),2/*2,:!)',0410>!&,;'!)'^<'0/'3!/&,/!VR5V!@),1/!(')+*00*41!/4!3'2:,)'!/&*0!OR%!

(,-,.:'!41!/&'!0/,13,)3!OR%!76"!)'/<)10=!VR5V!&,0!,::4?'3!2')/,*1!;'134)0!/4!,224<1/!94)!OR%!41!
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!"C#! !

*+(4)/'3! 0');*2'0! *1! /&*0!?,-=!R1! ,+'13+'1/!?*::! .'!+,3'! /4! ()4;*3'! ;'134)0!?*/&! ,1! 4(/*41! 49!

<0*1@!'*/&')!+'/&43!?*/&4</!4./,*1*1@!(')+*00*41!9)4+!VR5V=!!

!! D1/()(*5+ (*20$+ $/?+ 7'70,$("*#+ (*+ $;'+ ,/#'+ ".+ 3'! +*1*+*0+ /,B0(#($("*#+ GHFEI3+R! ;'134)! 34'0! 14/!

)'^<*)'!,+ /,B! *1;4*2'! /4!2:,*+!*1(</! /,B!94)!,!0<((:-!?*/&*1! /&'!OR%!1'/! /&,/!34'0!14/!'B2''3!5A6=!

%&'! OR%! R2/! 34'0>! &4?';')>! )'^<*)'! ,! ;'134)! /4! (400'00! ,! /,B! *1;4*2'! G4)! 4/&')! 0('2*9*'3!

342<+'1/,)-!()449H!*1!4)3')!/4!2:,*+!,!OR%!*1(</!3'3<2/*41=!%&'!5A6!7'!)(*()(#!)<:'!G?&*2&!?,0!

*1/'13'3!/4!0*+(:*9-!/&'!,3+*1*0/),/*41!94)!/&'!0'::')H!34'0!14/!0('2*9-!/&'!342<+'1/,)-!()449!1''3'3=!

R1!,+'13+'1/!*0!()4(40'3!/4!':*+*1,/'!/&*0!,14+,:-!,13!/4!()'02)*.'!,:/')1,/*;'!342<+'1/,)-!()449!

G*='=!,!/*::!0:*(H!94)!/&'0'!7'+)(*()(#!0*/<,/*410=!!

!! 4(*'&/1+/*7+2'$&"1'0)+&'#"0&,'#+&":/1$:+&'.(*')'*$#3!%&'!+*1'),:!,13!('/)4:'<+!)'04<)2'0!)4-,:/-!

?*::! .'24+'! 4('),/*41,:! 9)4+! "! W,)2&! 76"6=! E:40'! 'B,+*1,/*41! 49! /&'! W*1'),:! ,13! ['/)4:'<+!

5'04<)2'0!54-,:/-!R2/! G766#H! &,0! )';',:'3! ,! 1<+.')! 49! /'2&1*2,:! ,14+,:*'0! /&,/! 1''3! 24))'2/*41=!

%&'0'! ,14+,:*'0! *12:<3'! *00<'0! 41! &4?! <1*124)(4),/'3! _4*1/! ;'1/<)'0! ,)'! /4! .'! /)',/'3>! &4?!

*194)+,/*41! *0! /4!.'! 0/4)'3!.'/?''1!VR5V!,13! /&'!L'(,)/+'1/!49!W*1'),:!5'04<)2'0>! 244)3*1,/*41!

?*/&!/&'!P124+'!%,B!R2/!,0!,((:*'3!?*/&*1!/&'!241/'B/!49!/&'!)4-,:/-!,2/>!,13!2:,)*9-*1@!/&'!0('2*9*'3!

2413*/*41!3'/')+*1,/*41!94)!2')/,*1!+*1'),:0!/&,/!,::4?!94)!,!),1@'!49!0('2*9*'3!2413*/*410=!

!̂ 7-7%$.!$*#+-+1,%$,+(-!

!! !&"2"#'7+'?')2$("*+.&")+2&"-(#("*/1+$/?+&'5(#$&/$("*3+%'2&1*2,::->!(')0410!?&4!,)'!'B'+(/!9)4+!/&'!

(,-+'1/!49!()4;*0*41,:! /,B!,)'! 0/*::!()4;*0*41,:! /,B(,-')0=!R:/&4<@&! /&'!(),2/*2'!49!VR5V! *0!14/! /4!

/)',/! /&'0'!'B'+(/!(')0410!,0!()4;*0*41,:! /,B(,-')0>! */! *0!()4(40'3!/&,/! /&'!3'9*1*/*41!49!()4;*0*41,:!

/,B(,-')!.'!,+'13'3!/4!2:,)*9-!/&,/!/&'0'!'B'+(/!(')0410!,)'!14/!()4;*0*41,:!/,B(,-')0>!':*+*1,/*1@!

<11'2'00,)-!()4;*0*41,:!)'@*0/),/*410=!E410*3'),/*41!+,-!,:04!.'!@*;'1!/4!,3_<0/*1@!/&'!'B'+(/*41!/4!

'10<)'!/&,/!/,B(,-')0!?*/&!:*//:'!4)!14!()4;*0*41,:!/,B!/4!(,->!.</!?&4!,)'!2<))'1/:-!2410*3')'3!/4!.'!

()4;*0*41,:!/,B(,-')0!G0<2&!,0!34)+,1/!24+(,1*'0H>!,)'!'B'+(/'3=+

!! F7-/*,'+$/?+&01(*5#+."&+,")21(/*$+$/?2/:'&#U!V*12'!7668>!VR5V!&,0!.''1!*00<*1@!.*13*1@!,3;,12'!/,B!

)<:*1@0! /4! /,B(,-')0=! P/! *0! ()4(40'3! /&,/! /&*0! 0');*2'! 41:-! .'! ,;,*:,.:'! /4! 24+(:*,1/! /,B(,-')0=!

%&')'94)'>!,!)'^<*)'+'1/!?*::!.'!*1/)43<2'3!/&,/!/&'!/,B!,99,*)0!49!,((:*2,1/0!94)!,1!,3;,12'!/,B!)<:*1@!

+<0/!.'! *1!4)3')!G0<.+*00*41!49!)'/<)10!,13!(,-+'1/!49!4</0/,13*1@!/,BH!94)! /&'!,3;,12'!/,B!)<:*1@!

9,2*:*/-!/4!.'!,;,*:,.:'=!

!! F##'##)'*$+ ".+ ')21":'&#+ ."&+ ')21":''#K+ $/?3+N+(:4-')0! &,;'! ,1! 4.:*@,/*41! /4! 3'3<2/! 4)! ?*/&&4:3!

'+(:4-''0e!/,B!9)4+!/&'!;,:<'!49!9)*1@'!.'1'9*/0!@),1/'3!/4!'+(:4-''0=!R!)'2'1/!_<3@+'1/!&,0!2)',/'3!

/&'!*+()'00*41!/&,/!,1!*124))'2/!3'/')+*1,/*41!.-!,1!'+(:4-')!49![RXN!41!9)*1@'!.'1'9*/0!2,1!41:-!

.'! )'+'3*'3!41!,00'00+'1/!49! /&'! *13*;*3<,:!'+(:4-''0=+%4!'1,.:'!VR5V! /4!'99'2/*;':-!,3+*1*0/')!

'+(:4-''0e! /,B! *1! /&'0'! 0*/<,/*410>! ,1! ,+'13+'1/! *0! ()4(40'3! /&,/! VR5V! .'! ,::4?'3! /4! ),*0'! ,1!

,00'00+'1/! 41! ,1! '+(:4-')! *9! /&'! ;,:<'! 49! ,! 9)*1@'! .'1'9*/! &,0! 14/! .''1! /,]'1! *1/4! ,224<1/! G4)!

<13');,:<'3H! 94)! '+(:4-''! /,B! (<)(40'0=! E4::,/'),:! ,+'13+'1/0! +,-! ,:04! .'! )'^<*)'3! /4! '10<)'!

'+(:4-')!(,-+'1/0!34!14/!)'0<:/!*1!,!9<)/&')!/,B,.:'!9)*1@'!.'1'9*/=+

!! E&/*#.'&+ 70$:+ '1',$&"*(,+ &'$0&*#+ /*7+ 2/:)'*$#U! R0! ,! 0/),/'@*2! +,//')>! VR5V! &,0! ()*4)*/*0'3! /&'!

)'(:,2'+'1/! 49! +,1<,:! ()42'00'0! ?*/&! ':'2/)41*2! ()42'0#'0>! *12:<3*1@! /&'! (&,0*1@! 4</! 49! 2,0&!

(,-+'1/0!.-!/,B(,-')0=!%4!,2&*';'!/&*0!)'0<:/!*1!/&'!,3+*1*0/),/*41!49!/),109')!3</->!,1!,+'13+'1/!*0!

()4(40'3! 04! /&,/! VR5V! ?*::! 41:-! ()42'00! /),109')! 3</-! )'/<)10! ,13! (,-+'1/0! /&,/! ,)'! 0<.+*//'3!

':'2/)41*2,::-=!

!! C;/&(*5+ ".+ (*."&)/$("*+ /)"*5+ 4(*(#$&:+ ".+ @(*/*,'%&'1/$'7+ /5'*,('#3+ V';'),:! )'@<:,/4)-! ,13!

'194)2'+'1/!,@'12*'0!4('),/'!<13')!/&'!<+.)'::,!49!/&'!W*1*0/')!49!I*1,12'=!N,2&!49!/&'0'!,@'12*'0!*0!

0<._'2/!/4!0'2)'2-!()4;*0*410!/&,/!:*+*/!/&'*)!,.*:*/-!/4!3*02:40'!*194)+,/*41!/4!41'!,14/&')>!&,+(')*1@!

'194)2'+'1/=!P/!*0!()4(40'3!/&,/!/&'!0'2)'2-!()4;*0*410!49!/&'!;,)*4<0!,@'12*'0!.'!)';*0'3!/4!,::4?!94)!

04+'!'B2&,1@'!49!*194)+,/*41!?*/&*1!,!:'@*0:,/*;'!9),+'?4)]=!+
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"CC !

!! E;(&7%2/&$:+ (*."&)/$("*+&'2"&$(*5+ ."&+D0#$")#3! P1! :*1'!?*/&!3';':4(+'1/0! *1! /&'! *124+'! /,B!,)'1,>!

,+'13+'1/0!?*::! .'! 2410*3')'3! /4! ()4;*3'! 94)! /&'!)'(4)/*1@!49! *194)+,/*41!.-! /&*)3!(,)/*'0! 94)! /&'!

(<)(40'!49!;')*9-*1@!*194)+,/*41!0<.+*//'3!/4!VR5V=+

!! <1',$&"*(,+ ,"))0*(,/$("*+ ."&+D0#$")#3+%&'! 2<))'1/! ()4;*0*410!49! /&'!E<0/4+0! ,13!NB2*0'!R2/! 0'/!

0/)*2/!)'^<*)'+'1/0!94)!<0')!,@)''+'1/0!,13!3*@*/,:!0*@1,/<)'0=!I<)/&')!3';':4(+'1/!49!VR5V!0-0/'+0!

&,0! &*@&:*@&/'3! /&'! 1''3! 94)! +4)'! 9:'B*.:'! ,:/')1,/*;'! +',0<)'0! /4! 0'2<)'! <0')! *3'1/*9*2,/*41! ,13!

,22'00=!R:/&4<@&!/&'!2<))'1/!()4;*0*410!()4;*3'!,!.,0*2!9),+'?4)]!94)!,:/')1,/*;'!+',0<)'0>!*/!+,-!.'!

1'2'00,)-!/4!'B(,13!,13!2:,)*9-!/&'!9),+'?4)]=!

!<78C-+8$.'8(%%78,+(-1'

P1!,33*/*41!/4!/&'!+*02'::,1'4<0!,+'13+'1/0!,.4;'>!/&'!76"6!/,B!,+'13+'1/!.*::0!?*::!241/,*1!;,)*4<0!

/'2&1*2,:! 24))'2/*410=!%&'!+,*1! /&)<0/! 49! /&'0'! /'2&1*2,:! 24))'2/*410! *0! /4! 24;')! *12410'^<'1/*,:! */'+0=!

%&'0'! */'+0! )'+'3-! /-(*1@! '))4)0>! @),++,)>! (<12/<,/*41>! 1<+.')*1@>! +*0(:,2'3! 2)400a)'9')'12'0>!

+*0:',3*1@!&',3*1@0!,13!3'9*1*/*410>!3*99')'12'0!.'/?''1!/&'!/?4!:,1@<,@'!/'B/0!49!:'@*0:,/*41>!<(3,/*1@!

4)!)'+4;*1@!4.04:'/'!()4;*0*410>!/&'!)'+4;,:!49!0<(')9:<4<0!/'B/!,13!/&'!*124)(4),/*41!49!)'@<:,/*410!,0!

?'::! ,0! 0'2413,)-! *1/')()'/,/*410! *1/4! 94)+,:! :,?=! %'2&1*2,:! 24))'2/*410! 9<)/&')! *12:<3'! 2&,1@'0! /4!

'99'2/*;'!3,/'0!,0!?'::!,0!()4(')!244)3*1,/*41!49!/),10*/*41,:!/,B!2&,1@'0=!

R!9*1,:!0'/!49!/'2&1*2,:!24))'2/*410!)':,/'0!/4!+43*9*2,/*410!/&,/!,224<1/!94)!(),2/*2,:!*+(:'+'1/,/*41!49!

/&'!/,B!:,?=!R:/&4<@&!/,B!,+'13+'1/0!@4!/&)4<@&!,1!*1/'10*;'!24++'1/!,13!)';*'?!()42'00>!1'?!*00<'0!

,)*0'! G*12:<3*1@! 4.;*4<0! 4+*00*410! ,13! ,+.*@<*/*'0H! 412'! /&'! :,?! *0! ,((:*'3=! P00<'0! 49! /&*0! 1,/<)'!

/-(*2,::-! ,)*0'! ?&'1! )'/<)10! ,)'! .'*1@! ()'(,)'3! 94)! /&'! 9*)0/! /*+'! ,9/')! :'@*0:,/*41! *0! *+(:'+'1/'3=!

%'2&1*2,:!24))'2/*410!49!/&*0!1,/<)'!,)'!@'1'),::-!:*+*/'3!/4!)'2'1/!:'@*0:,/*;'!2&,1@'0>!4)!4:3')!2&,1@'0!

?*/&!+4)'!)'2'1/!*+(:'+'1/,/*41>!0<2&!,0!/&'!()4;*0*410!)':,/*1@!/4!/&'!76"6!IPIR!Q4):3!E<(=!
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!766! !

%&*0!(,@'!&,0!.''1!:'9/!.:,1]!*1/'1/*41,::-=!

!


