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62?.0&-.&1G! ,.-'b62?.0&-.&1! %&)! /0'?%1.! ,.8120,#! 702-!CQQT! 2&M%0),G! 0.-21.! ,.&,'&6!(%,!I..&! 1%96(1! %,! %! ,9IV.81! 320!
9&).060%)9%1.!,19).&1,! 1(0296(! 1(.!U%&.:!23!4.-21.!5.&,'&6!%&)!U(21260%--.10;#!@2!)%1.G! 1(.!)./%01-.&1!82&,',1,!23!B!
39::b! 1'-.! :.8190.0,G!2&.! 19120!%&)! 1(0..! :%I20%120;!%,,',1%&1,#! H&!%))'1'2&! 12! 1(%1G! 1(.!8290,.! ',!%:,2!,9//201.)!I;!:.8190.0,!
302-!21(.0!)./%01-.&1,!%1!1(.!3%89:1;!,98(!%,!1(.!)./%01-.&1,!23!=.2-%1'8,!%&)!=.2'&320-%1'8,#!@(.!8.&10%:!-',,'2&!23!1(.!
)./%01-.&1!%&)!O45!',!12!%8('.?.!.P8.::.&8.!'&!1.%8('&6G!0.,.%08(!%&)!/023.,,'2&%:!%81'?'1'.,!'&!%//:'.)!0.-21.!,.&,'&6!%&)!
=H5G!%&)!12!/02-21.!1(.!%M%0.&.,,!23!1(.!1.8(&2:26;!M'1('&!1(.!0.-21.!,.&,'&6!82--9&'1;!%&)!291,').!M20:)#!
"
THG"345+)&*.0"
!
THGHG"<04'-2-)45)&'"N-.2-)(('!
!
$./%01-.&1! 23! 4.-21.! 5.&,'&6! /02?').,! .)98%1'2&! %&)! 10%'&'&6! '&! 0.-21.! ,.&,'&6! %&)!=H5! 12! %! 6029/! 23! 9&).060%)9%1.!
,19).&1,#!519).&1!'&1%A.!M%,!I.69&!'&!*%;!CQQT!M'1(!1(.!'&1%A.!23![B!,19).&1,#!59I,.S9.&1:;!2&![Q1(!L/0':!CQQT!\%8(.:20!
23!58'.&8.!J4.-21.!5.&,'&6K!8290,.!M%,!%//02?.)!I;!*'&',10;!23!<)98%1'2&!%&)!3'&%::;!M%,!%//02?.)!I;!1(.!U9I:'8!5.0?'8.!
$./%01-.&1#!O900.&1:;!'&102)98120;!%&)!%)?%&8.)!:.?.:!0.-21.!,.&,'&6!%&)!=H5!%0.!1%96(1!12!QB!,19).&1,!302-!;.%0!2&.!12!
1(0..#!@(.!3'0,1!I%18(!M'::!60%)9%1.!'&!1(.!;.%0!23![EEC#!@(.!.&10%&8.!0.S9'0.-.&1,!320!1(.!\#58#!J4.-21.!5.&,'&6K!8290,.!
%0.G!12!(%?.!/%,,.)!1(.!5'V':!U.:%V%0%&!*%:%;,'%!J.S9'?%:.&1!12!O%-I0')6.!^!:.?.:!.P%-,K!M'1(!80.)'1,!'&!,1'/9:%1.)!,9IV.81,#!
@(.!,19);!/.0'2)!320!1(.!8290,.!',!B!,.-.,1.0,!JY!;.%0,K!%&)!1(.!-%P'-9-!%::2M.)!,19);!/.0'2)!',!C[!,.-.,1.0,#!!
!
THGHK"F5--*+585("
"
@(.!8900'89:9-!23!\%8(.:20!23!58'.&8.!J4.-21.!5.&,'&6K!M%,!-2)'3'.)!I;!>@*!9/2&!1(.!82&,.&1!23!]45O!%&)!%:,2!I%,.)!
2&! 1(.! 8900'89:9-! 23! ,'-':%0! /0260%-,! %1! 2?.0,.%! ! '&,1'191'2&,#! L! 121%:! 23! C[B! 80.)'1,! %0.! &..).)! '&! 20).0! 12! 39:3'::! 1(.!
0.S9'0.-.&1,!12!I.!%M%0).)!1(.!$.60..!23!\%8(.:20!23!58'.&8.!J4.-21.!5.&,'&6K#!@(.!80.)'1,!82-.!302-!T!,19);!,.81'2&,#!
@(.!82-/2,'1'2&!23!1(.!,19);!,.81'2&,!',!,(2M&!'&!@%I:.!C#!
L!-20.!).1%':.)!).,80'/1'2&!23!1(.!,9IV.81!%0.%,!',!.P('I'1.)!'&!3'690.!C#!
!
O290,.!,9IV.81,! ]9-I.0!23!,9IV.81,! ]9-I.0!23!80.)'1,! U.08.&1%6.!
*%'&! 820.! 0.-21.!
,.&,'&6!

`! [Y! CB#T!

O20.!4.-21.!5.&,'&6! CR! YR! DR#[!
58'.&8.! 23! *%//'&6! %&)!
590?.;'&6!

[! `! Y#T!

O2-/91.0!58'.&8.! D! Q! T#E!
*%1(.-%1'8,G! U(;,'8,!
%&)!51%1',1'8,!

Y! C[! Q#Y!

5.:.81'?.! ,9IV.81,!
J,9IV.81,!D-K!

D! Q! T#E!

=.&.0%:!,9IV.81,! C[! [D! CB#E!
@21%:! YR! C[B! CEE!
!
@%I:.!C#!59IV.81,!%&)!1(.!8200.,/2&)'&6!80.)'1,!320!1(.!\%8(.:20!23!58'.&8.!J4.-21.!5.&,'&6K!8290,.!%1!>@*#!
!
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7'690.!C#!$.1%':!).,80'/1'2&!23!1(.!,9IV.81!%0.%,!'&!\#58!J4.-21.!5.&,'&6K!%1!>@*!

!

!

*%//'&6!
58'.&8.!

E#+"
91'(.&'"
#'0%*02U"

*%'&!820.!

O20.!

O2-/91.0
58'.&8.!

*%1(,G!U(;,'8,
51%1',1'8,!

\%,'8!U0'&8'/:.,!23!4.-21.!5.&,'&6!
4.-21.!5.&,'&6!$%1%!U028.,,'&6!
5.&,20!%&)!4.-21.!5.&,'&6!H&,109-.&1%1'2&!
7'.:)!^I,.0?%1'2&,!c!$%1%!=%1(.0'&6!
4.-21.!5.&,'&6!5/%1'%:!L&%:;,',!
4.-21.!5.&,'&6!$%1%!L&%:;,',!

H&102)981'2&!12!=.2'&320-%1'2&!5;,1.-!
H&102)981'2&!12!U(;,'8%:!=.260%/(;!c!!
^8.%&260%/(;!
4.-21.!5.&,'&6!$%1%I%,.!
L1-2,/(.0'8!U(;,'8,!
@.8(&'8%:!N0'1'&6!
*'802M%?.!4.-21.!5.&,'&6!
45!320!<%01(!4.,2908.,!*%&%6.-.&1!
45!320!<&?'02&-.&1%:!L//:'8%1'2&,!
45!5%1.::'1.!5;,1.-!c!$%1%!@0%&,-',,'2&!
a.6%:!L,/.81,!c!U2:'8'.,!23!4.-21.!5.&,'&6!
>&).060%)9%1.!U02V.81! !
!

590?.;'&6!c!*%//'&6!H!
590?.;'&6!c!*%//'&6!HH!
O%01260%/(;!320!4.-21.!5.&,'&6!
U(21260%--.10;!%&)!H-%6.!H&1.0/0.1%1'2&! !
!!
!

O2-/91.0!=0%/('8,!320!4.-21.!5.&,'&6!
O2-/91.0!U0260%--'&6!
$%1%I%,.!5;,1.-!320!4.-21.!5.&,'&6!
4.-21.!5.&,'&6!7':.!5;,1.-!c!$%1%!51098190.!
!

*%1(.-%1'8!CG!*%1(.-%1'8,!HHG!U(;,'8,!HG!!
U(;,'8,!HH!c!51%1',1'8,!

!
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L!,;,1.-%1'8!!206%&'W%1'2&!20!320-9:%1'2&,!23!,;::%I9,!1(%1!%))0.,,.,!826&'1'?.!:.%0&'&6!',,9.,!%&)!'&39,.!%//02/0'%1.!.%01(!
,;,1.-! ,8'.&8.! %&)! 6:2I%:! 8(%&6.! ',! ('6(:;! &..).)! 12! .-I.)! 82-/:.1.! A&2M:.)6.! %I291! 0.-21.! ,.&,'&6! )',8'/:'&.#!
H&1.60%1'2&! 23! 0.-21.! ,.&,'&6! M'1(! 21(.0! 0.:%1.)! 1.8(&2:26'.,X! )',8'/:'&.,! ,98(! %,! =H5G! /(21260%--.10;! %&)! 82-/91.0!
,8'.&8.! %:,2! .,,.&1'%:! 12! %8S9'0.! 82-/:.1.! I.&.3'1,! 23! 1(',! 1.8(&2:26;#! +2M.?.0G! '&! -2,1! 9&'?.0,'1'.,! '&! *%:%;,'%! 1(.!
,./%0%1'2&!I.1M..&! 0.-21.! ,.&,'&6! %&)!=H5!)./%01-.&1,! %0.! %//%0.&1! ! %&)! 1(.! ,19).&1,! 302-! 1(.!$./%01-.&1!23!4.-21.!
5.&,'&6!%0.!&21!M.::!.P/2,.)!12!1(.!1.8(&2:26;!23!=H5!%&)!,19).&1,!'&!=H5!/0260%-,!)2!&21!0.8.'?.!.&296(!A&2M:.)6.!%&)!
,933'8'.&1!10%'&'&6!'&!'-%6.!/028.,,'&6#!@(.0.320.G!A&2M:.)6.!39,'2&!I.1M..&!=H5!%&)!0.-21.!,.&,'&6!20!/(21260%--.10;!
&..),!12!I.!82&)981.)!%&)!%::!,19).&1,!302-!I21(!)./%01-.&1,!-9,1!I.!.P/2,.)!12!1(.!1.8(&2:26'.,!%1!9&).060%)9%1.!:.?.:,#!
+2M.?.0G! ,19).&1,!8%&!I.!6'?.&!8(2'8.! 12! ,.:.81!.'1(.0!2&.!23! 1(.,.! 1.8(&2:26'.,!20! '&1.60%1'2&!23!I21(!)90'&6! 1(.'0! 3'&%:!
;.%0! /02V.81,#! ! H&! 1(',!M%;G! 9/2&! 1(.! 82-/:.1'2&! 23! 1(.'0! ,19)'.,! 1(.! ,19).&1,!M'::! (%?.! %! 82-/:.1.! A&2M:.)6.! 39,'2&! 23!
0.-21.!,.&,'&6!%&)!0.:%1.)!1.8(&2:26'.,!%&)!,A'::!M('8(!.&,90.,!/02,/.81'?.!V2I!2//2019&'1'.,#!

!
THK"6-)*0*02""

!
@0%'&'&6!/02?').,!1(.!,19).&1,!M'1(!/0%81'8%:!,A'::!1(%1!8%&!I.!9,.)!12!,2:?.!/02I:.-,!'&!1(.!0.%:!M20:)#!L::!1(.!8290,.,!23!
0.-21.!,.&,'&6G!=H5!%&)!/(21260%--.10;! !%1!9&).060%)9%1.! :.?.:,! 0.:;!2&!%!-'P190.!23! 1(.20;!%&)!/0%81'8%:!%//:'8%1'2&,#!
N..A:;! :%I20%120;! .P.08',.,! 320! .?.0;! ,9IV.81! %0.! ).,'6&.)! 12! 82-/:.-.&1! 0.8.&1! :.8190.! 12/'8,! '&! 20).0! 12! 80.%1.! %!
,.%-:.,,!1.%8('&6!.&?'02&-.&1#!@(.!8:%,,022-!10%'&'&6!2IV.81'?.,!320!,19).&1,!'&8:9).!1(.!).?.:2/-.&1!23!,A'::,!'&!!

!
%K! 1(.! 9,.! 23! 0.-21.! ,.&,'&6! )%1%! 320! 1(.! /90/2,.! 23d! A&2M:.)6.! 23! '-%6.! %8S9','1'2&!-.1(2),G! )%1%!-.06'&6G!

'-%6.!0.81'3'8%1'2&G!'-%6.!.&(%&8.-.&1G!'-%6.!8:%,,'3'8%1'2&G!%&)!'-%6.!%:6.I0%!
IK! 1(.!9,.!=H5! '&8:9)'&6! 1(.!A&2M:.)6.!23! 1(.!8(%0%81.0',1'8,!23!,/%1'%:!)%1%!%&)!,/%1'%:!)%1%!(%&):'&6!,;,1.-,G!

)%1%!%8S9','1'2&G!%&%:;1'8%:!2/.0%1'2&,!%&)!82&,10981'2&!23!291/91!/02)981,!
8K! 1(.!'&1.60%1'2&!23!'-%6.!/028.,,'&6!M'1(!=H5!%&)!
)K! %&%:;,'&6!0.-21.:;!,.&,.)!)%1%!%&)!%//:;'&6!=H5!122:,!12!%))0.,,!',,9.,!'&!&%190%:!0.,2908.!-%&%6.-.&1!%&)!

.&?'02&-.&1%:!-2&'120'&6#!
!

L1!1(.!$./%01-.&1!23!4.-21.!5.&,'&6G!>@*!:%I20%120;!%,,'6&-.&1,!%0.!82&)981.)!9,'&6!'-%6.0;!302-!1(.!:28%:!0.6'2&!,2!
1(%1! ,19).&1,! M'::! I.! 3%-':'%0! M'1(! 1(.! ,19);! ,'1.,! %&)! .&8290%6.)! 12! 82&)981! &.8.,,%0;! 6029&)! 1091('&6#! \.,').,! 1(%1G!
,19).&1,!%0.!%:,2!10%'&.)!12!9,.!)%1%!82::.81'&6!.S9'/-.&1!:'A.!0%)'2-.1.0!%&)!(%&)!(.:)!=U5!20!21(.0!82&?.&1'2&%:!-.1(2),!
23!)%1%!82::.81'&6!,98(!%,!I2%1!320!28.2&260%/('8!%//:'8%1'2&,#!
!
@(.!3'&%:!;.%0!JY1(!;.%0K!,19).&1,!'&!1(',!8290,.!M'::!%:,2!I.!/%01'8'/%1.)!'&!'&)./.&).&1!9&).060%)9%1.!).60..!/02V.81,!M('8(!
8%00;!R!80.)'1,! 12M%0),!1(.!.&)!23!1(.!,.-.,1.0#!@(',!0.S9'0.-.&1!.&8290%6.,!,19).&1,!12!.P/.0'-.&1!1(.!:.%0&1!1(.20;!%&)!
0.-21.:;! ,.&,.)! '-%6.0;! 20!=H5! 1.8(&'S9.,! 12! 12/'8,! 23! /.0,2&%:! '&1.0.,1! 12! 1(.-#! ! H&! %))'1'2&G! 1(.!)./%01-.&1! (%,! %:,2!
%00%&6.)! '&)9,10'%:! 10%'&'&6! 320! ,19).&1,! I.,').,! 1(.! 8:%,,022-! /0%81'8%:X! :%I20%120;! 10%'&'&6#! @(',! '&)9,10'%:! 10%'&'&6! ',!
320-9:%1.)!M'1(!3290!-%'&!2IV.81'?.,!%,!32::2M,d!

!
%K! @2! .P/2,.! ,19).&1,! 12! 1(.! %,/.81,! 23! 0.-21.! ,.&,'&6G! =H5! %&)! 21(.0! 0.:%1.)! 1.8(&2:26'.,! 1(%1! %0.! /0%81'8.)! '&!

62?.0&-.&1!)./%01-.&1,!%&)!/0'?%1.!,.8120,#!
IK! @2!6'?.!2//2019&'1;!12!,19).&1,!12!.P/.0'.&8.!1(.!0.%:!M20A'&6!.&?'02&-.&1#!
8K! @2!0.:%1.!I21(!1(.!:.%0&'&6!/028.,,!%&)!1(.!0.%:!M20A'&6!.&?'02&-.&1#!
)K! @2!(%?.! %!622)! 0.:%1'2&,('/!I.1M..&!9&'?.0,'1;! %&)! '&)9,10'.,!M'1(! 1(.!2IV.81'?.! 12!(%?.! V2I!/:%8.-.&1! 320! ,19).&1,!

9/2&!1(.!82-/:.1'2&!23!1(.'0!8290,.#!!!
!! !
@(.! 10%'&'&6! :28%1'2&,! %0.! %1! 62?.0&-.&1! 20! /0'?%1.! )./%01-.&1,X! %6.&8'.,! 1(%1! (%?.! 1(.! %//:'8%1'2&!23! 0.-21.! ,.&,'&6! '&!
1(.'0!)%':;!%81'?'1'.,#!@(',!'&8:9).,G!1(.!91':'W%1'2&!%&)!.P10%81'2&!23!6.2,/%1'%:!)%1%!9,'&6!0.-21.!,.&,'&6!)%1%G!'&1.60%1'2&!23!
0.-21.! ,.&,'&6!M'1(!=H5! 1.8(&2:26;!%&)!21(.0! 0.:%1.)! 1.8(&2:26'.,#!L-2&6! 1(.!%6.&8'.,X!)./%01-.&1,!%0.Z! 1(.!*%:%;,'%&!
O.&10.! 320!4.-21.!5.&,'&6G!$./%01-.&1! 23!L60'89:190.G!$./%01-.&1! 23!720.,10;G!$./%01-.&1! 23!*.1.202:26;G!5291(!<%,1!
L,'%&! 7',(.0'.,! $.?.:2/-.&1! O.&10.! J5<L7$<OKG! $./%01-.&1! 23! <&?'02&-.&1G! 720.,1! 4.,.%08(! H&,1'191.! 23! *%:%;,'%!
J74H*KG! H&,1'191.! 23!*'&.0%:! 4.,.%08(G! H&,1'191.! 23! 7',(.0;G!*%:%;,'%&!L60'89:190%:! 4.,.%08(! %&)!$.?.:2/-.&1! H&,1'191.!
J*L4$HKG!U%:-!^':!4.,.%08(!H&,1'191.!23!*%:%;,'%!%&)!21(.0!/0'?%1.!82-/%&'.,#!
!
N'1(! 1(.! ,;,1.-%1'8! 320-9:%1'2&! 23! ,;::%I9,! 1(%1! 82?.0,! /0'&8'/:.,! %&)! %//:'8%1'2&,! 23! 0.-21.! ,.&,'&6! %&)! 0.:%1.)!
1.8(&2:26'.,!'&39,.)!'&12!.%01(!,8'.&8.!,;,1.-!%&)!!/0%81'8%:!10%'&'&6,!I21(!!'&!8:%,,022-!%&)!%1!9,.0!%6.&8'.,!G!1(.!60%)9%1.,!
12!I.!/02)98.)!'&!;.%0!![EEC!',!.P/.81.)!12!/2,,.,,!%&)!0.?.%:!!1(.!32::2M'&6!8(%0%81.0',1'8,!Z!
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%:M%;,!0.%);!12!9,.!1(',!1.8(&2:26;!12!,2:?.!/02I:.-,G!I.!%I:.!12!M20A!'&!%!6029/!23!/023.,,'2&%:,!302-!?%0'29,!)',8'/:'&.,!
%&)!/2,,.,,!82-/.1'&6!%I':'1;!%&)!.&10./0.90,('/#!
!
THV"R-)45)&'"+.5-%'"
!
H&! %))'1'2&! 12! 1(.! Y! ;.%0! 9&).060%)9%1.! ! /0260%--.! 1(.! )./%01-.&1! %:,2! 233.0,! *%,1.0! JI21(! I;! 4.,.%08(! %&)! @%96(1!
O290,.K!%&)!$28120%:!/0260%--.,!'&!4.-21.!5.&,'&6!12!,9//201!1(.!&..),!23!1(.!829&10;!'&!1(',!3'.:)#!O900.&1:;G!1(.0.!%0.!
CD! 60%)9%1.! ,19).&1,! (%?.! 0.6',1.0.)! %&)! 9&).01%A'&6! 1(.'0! 0.,.%08(! '&! ?%0'29,! 3'.:),#! ! L1! /0.,.&1G! 2&:;! -%,1.0! 8290,.!
1(0296(!0.,.%08(!%&)!U($!%0.!!%?%':%I:.!%1!1(.!)./%01-.&1#!+2M.?.0G!'1!(%,!&21!%&;!U($!8%&)')%1.,!%&)!09&&'&6!1(.!-%,1.0!
8290,.! 1(0296(!8290,.!M20A! ',!('&).0.)!I;!1(.!'&,933'8'.&1!&9-I.0!23!8%&)')%1.,#!*%,1.0!1(0296(!1%96(1!8290,.!0.S9'0.,!%!
-'&'-9-!23!R!8%&)')%1.,!12!,1%01! 1(.!8290,.#!@(.!,/.8'3'8%1'2&!23!1(.!/2,160%)9%1.!8290,.,!%1! 1(.!)./%01-.&1!%&)!,2-.!23!
1(.!/%,1!%&)!/0.,.&1!0.,.%08(!M20A,!I;!1(.!,19).&1,!%0.!,9--%0'W.)!'&!@%I:.![!%&)!D!0.,/.81'?.:;#!!

!
!"#$%&"'"()*+ ,-./+012$34)+/5$&*"6+ ,-./+0!"*"2&/46+ 748+
L8%).-'8!S9%:'3'8%1'2&! L! 0.:.?%&1! I%8(.:20! ).60..!

0.826&'W.)!I;!1(.!9&'?.0,'1;!
L! 0.:.?%&1! I%8(.:20!
).60..!0.826&'W.)!I;!1(.!
9&'?.0,'1;!

L! 0.:.?%&1! -%,1.0!
).60..! 0.826&'W.)!
I;!1(.!9&'?.0,'1;!

@21%:!80.)'1!(290,! [Y!J1%96(1!,9IV.81,K!
`!J-%,1.0e,!/02V.81K!

DE! DE!

59IV.81,! O290,.,! 233.0.)! M'1('&!
'&1.03%89:1'.,!

^M&!1(.,',!12/'8! ^M&!1(.,',!12/'8!
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