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C/B1??1TB=1??19#<=#G1/BJ?19!

650 E1>9<//19#F=C#D0T?J>1/B#=/1#<=#

;?=9C1=>9# C/TJ;JTCB0Q9S`# JI1T#

>1T<//JC99J/T1# D@=/# BJ=b#

D@C/IJ?CDCB0#GJC9#9J/9#?CGCBJBC</!

3-Q/@.(#-"* _#d# D19# GJ?JDC19#
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D@C/TJ;JTCB0 #̀9J/9#C/TJ;JTCB0!
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* ` * U[M\*a #</B#=/1#D0UCTC1/T1#G<B>CT1`#
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* ` * ^M*̂a #9</B#JBB1C/B9#D@=/1#D0UCTC1/T1#C/B1??1TB=1??1#<=#G1/BJ?1#̀
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#
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#
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l3 #_=C/#4L5k#̀?J#?<C#D=#43#_=C??1B#4LM5#1B#?J#?<C#;<=>#?@0aJ?CB0#D19#D><CB9#1B#D19#T7J/T19#D19#

;1>9<//19#7J/DCTJ;019#D1#U0I>C1>#233k"#

#

.1#;<C/B#U<>B#D1#@.*@-#*+%*Ub_]*1/ #GJBC8>1#D@C/91>BC</#T</T1>/JCB#?J#T>0JBC</#D19#) [ GGC99C</9#

61T7/CF=19#D@[ >C1/BJBC</#1B#D1#%'T?J991G1/B#E><U199C<//1?`#?19#)[6[%'E #̀F=1#?J#?<C#D1#233k#

J#>1a><=;0#J=#91C/#D19#,JC9</9#&0;J>B1G1/BJ?19#D19#E1>9<//19#WJ/DCTJ;019̀#,&EW`#QN#

;J>BC>#D1#233HS"#)@19B#?J#?<C#D1#4L5k#F=C#J#0aJ?1G1/B#UJCB#0I<?=1>#?19#9B>=TB=>19#

D@JTT<G;Ja/1G1/B#9<TCJ?#D19#;1>9<//19#7J/DCTJ;019#I1>9#D19#9B>=TB=>19#D@JCD1#J=#

>1T?J991G1/B#;><U199C<//1?#1B#N#?@C/91>BC</#d#?19#'E(%#Q'F=C;19#D1#E>0;J>JBC</#1B#D1#(=CB1#J=#

%1T?J991G1/BS"#)19#<>aJ/C9G19#9</B#J=_<=>D@7=C#>1a><=;09#JI1T#D@J=B>19#<>aJ/C9G19#D1#

;?JT1G1/B9#9;0TCJ?C909`#/<BJGG1/B#9<=9#?1#?JA1?#)J; #'G;?<C"#QkS#

#

4.*@-#*+%*Ubc_#J#C/B><D=CB#D19#DC9;<9CBC</9#;7J>19#d#

q#.@<A?CaJBC</#D@1G;?<C#D19#;1>9<//19#7J/DCTJ;019#;J>#?19#1/B>1;>C919`#D</B#?1#BJ=b#19B#UCb0#N#

H#o #D19#1UU1TBCU9"#)1BB1#<A?CaJBC</#0BJCB#D0_N#;>091/B1#DJ/9#?J#?<C#D1#4L5k#̀GJC9#1??1#J#0B0#
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?@- ??<TJBC</#- D=?B1#WJ/DCTJ;0#Q--WS"#
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D><CB9#U</DJG1/BJ=b#D19#;1>9<//19#7J/DCTJ;019"##

#

¥ -TT=1C?#D19#;1>9<//19#7J/DCTJ;019 
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#
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*?#;<=>>J#1/9=CB1#cB>1#JTT=1C??C#DJ/9#=/ #J=B>1#0BJA?C991G1/B`#1/ #U</TBC</#D=#;><_1B#

;1>9<//J?C90# D1# 9T<?J>C9JBC</"#.19# ;J>1/B9# 9</B# ;?1C/1G1/B# J99<TC09# J=b# D0TC9C</9#

T</T1>/J/B#?1=>#1/UJ/B"#(</B#GC9#1/ #;?JT1#?19#0F=C;19#D1#9=CIC#D1#?J#9T<?J>C9JBC</#1B#?19#

1/91Ca/J/B9#>0U0>1/B9"#

.J#?<C#>0JUUC>G1#?J#;<99CAC?CB0#D1#;>0I<C>#D19#JG0/Ja1G1/B9#JUC/#F=1#?19#0B=DCJ/B9#7J/DCTJ;09#

;=C991/B#;<=>9=CI>1#?1=>9#0B=D19`#;J991>#D19#T</T<=>9#̀1BT"#

#

¥ 'G;?<C 

.s<A?CaJBC</#Ds1G;?<C#19B#B<=_<=>9#D1#H#o #Q9</B#J;;<>B019#F=1?F=19#G<DCUCTJBC</9#DJ/9#?1#

TJ?T=?#D19#A0/0UCTCJC>19S"#'??1#CG;<91#=/1#9J/TBC</#;?=9#90I8>1#;<=>#?19#1/B>1;>C919#F=C#/1 #

>19;1TB1/B#;J9#T1BB1#<A?CaJBC</#1/ #J=aG1/BJ/B#?1#G</BJ/B#D1#?J#T</B>CA=BC</#N#?s-a1UC;7"#'??1#

G<DCUC1#?1#T<D1#D=#B>JIJC?#9=>#?1#;?J/ #D19#JG0/Ja1G1/B9#Ds7<>JC>19"#

.1#T?J991G1/B#D19#B>JIJC??1=>9#7J/DCTJ;09#DJ/9#?19#TJB0a<>C19#-` #O#1B#) #19B#9=;;>CG0"#.19#

1/B>1;>C919#F=C#1G;?<C1/B#D19#;1>9<//19#?<=>D1G1/B#7J/DCTJ;019#;<=>></B#A0/0UCTC1>#Ds=/1#

JCD1#N#?s1G;?<C#<=#Ds=/1#G<D=?JBC</#D1#?1=>#T</B>CA=BC</"#

&J/9#?J#U</TBC</#;=A?CF=1`#1??1#T>01#?1#$</D9#;<=>#?sC/91>BC</#D19#;1>9<//19#7J/DCTJ;019#F=C#

J#=/1#GC99C</#9CGC?JC>1#N#?s-a1UC;7"#.19#1G;?<Y1=>9#;=A?CT9#/1 #>19;1TBJ/B#;J9#?s<A?CaJBC</#

Ds1G;?<C#D1I></B#;JY1>#=/1#T</B>CA=BC</#J=#$C;7#Q$</D9#;<=>#?@C/91>BC</#D19#;1>9<//19#

7J/DCTJ;019S"#

.J#?<C#>0U<>G1#J=99C#?1#B>JIJC?#1/ #GC?C1=#;><B0a0#d#

# q# .19#JB1?C1>9#;><B0a09#9</B#>1/<GG09#'/B>1;>C919#JDJ;B019#1B#9<>B1/B#D=#GC?C1=#

;><B0a0"#)1 #9</B#D09<>GJC9#D19#1/B>1;>C919#D=#GC?C1=#<>DC/JC>1#JYJ/B#;<=>#I<TJBC</#

Ds1G;?<Y1>#1/ #;>C<>CB0#D19#;1>9<//19#7J/DCTJ;019"#.J#>0G=/0>JBC</#GC/CG=G#19B#AJ901#9=>#

?1#(,*)" #

# q# .19#)-6 #9</B#>1/<GG09#'BJA?C991G1/B#<=#(1>ICT1#Ds-CD1#;J>#?1#6>JIJC?"#.19#

B>JIJC??1=>9#</B#D><CB#N#=/1#>0G=/0>JBC</#aJ>J/BC1#T<G;>C91#1/B>1#kk#o #1B#443#o #D=#(GCT#̀

T=G=?JA?1#JI1T#?s--W"#.J#?<C#JG0?C<>1#?19#D><CB9#J=b#T</a09#1B#N#?J#IJ?CDJBC</#D19#JTF=C9#D1#

?s1b;0>C1/T1"#

'/ #GJBC8>1#D1#>1B>JCB1`#DJ/9#?1#91TB1=>#;>CI0#19B#T>001#=/1#GJ_<>JBC</#D1#;1/9C</#;<=>#?19#

B>JIJC??1=>9#7J/DCTJ;09#A0/0UCTCJ/B#Ds=/#JAJC991G1/B#D1#?sja1#D1#?J#>1B>JCB1"#&J/9#?J#U</TBC</#

;=A?CF=1`#?19#U</TBC<//JC>19#7J/DCTJ;09#>0;</DJ/B#N#T1>BJC/9#T>CB8>19#;1=I1/B #;J>BC>#1/ #

>1B>JCB1#J/BCTC;01"#
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#

#

¥ -TT199CAC?CB0 

.1#;>C/TC;1#DsJTT199CAC?CB0#;<=>#B<=9#̀F=1?#F=1#9<CB#?1#7J/DCTJ;#̀19B#>0JUUC>G0"#.19#T>CB8>19#

DsJTT199CAC?CB0#1B#?19#D0?JC9#D1#GC91#1/ #T</U<>GCB0#9</B#>1D0UC/C9"#-C/9C#?19#0BJA?C991G1/B9#

1bC9BJ/B9#>1T1IJ/B#D=#;=A?CT#1B#?19#B>J/9;<>B9#T<??1TBCU9#</B#DCb#J/9#;<=>#91#G1BB>1#1/ #

T</U<>GCB0#JI1T#?J#?<C"#)1??1eTC#;>0I<CB#J=99C#?J#GC91#1/ #JTT199CAC?CB0#D19#T<GG=/19#1B#D19#

91>ICT19#D1#T<GG=/CTJBC</#;=A?CF=1"#

#

¥ )CB<Y1//1B0 

.J#?<C#JA<>D1#J=99C#?J#F=19BC</#D=#D><CB#D1#I<B1#D19#GJ_1=>9#;?JT09#9<=9#B=B1??1#QF=C#;1=I1/B #

cB>1#J=B<>C909#N#I<B1>#;J>#?1#_=a1#D19#B=B1??19S#JC/9C#F=1#?sJTT199CAC?CB0#D19#A=>1J=b#D1#I<B1"#

.J#F=19BC</#D=#7J/DCTJ;#91>J#J=99C#JA<>D01#;1/DJ/B#?19#T<=>9#Ds0D=TJBC</#TCICF=1#N#?s0T<?1#

;>CGJC>1#1B#J=#T<??8a1"#

.J#?<C#J;;<>B1#D19#;>0TC9C</9#1/ #GJBC8>1#D1#T<GG=/CTJBC</#D1IJ/B#?19#_=>CDCTBC</9#

JDGC/C9B>JBCI19`#TCIC?19#1B#;0/J?19#̀1B#?<>9#D=#;J99Ja1#D=#;1>GC9#D1#T</D=C>1#;<=>#?19#

;1>9<//19#9<=>D19"#

#

&@J=B>19#/<=I1J=B09#D1#?J#?<C#D=#44#$0I>C1>#233k#d##

q# . J#>1T<//JC99J/T1#D1#?J#?J/a=1#D19#9Ca/19#U>J/i JC91#T<GG1#=/1#?J/a=1#N#;J>B#1/BC8>1`#

q# . 19#T>CB8>19#DsJBB>CA=BC</#D1#?J#TJ>B1#D1#9BJBC<//1G1/B`#

q# ! /1 #/<=I1??1#D0/<GC/JBC</#D1#TJ>B1#9BJBC</#D1A<=B#;0/CA?1#QTJ>B1#;>C<>CB0#;<=>#

;1>9<//19#7J/DCTJ;019S`#

q# . J#GJ_<>JBC</#;<=>#;J>1/B9#C9<?09#Ds1/UJ/B9#7J/DCTJ;09#̀

q# . sJa>0G1/B#m#]JTJ/T19#JDJ;B019#<>aJ/C9019#n #̀

q# . sJTT89#J=b#?C1=b#<=I1>B9#J=#;=A?CT#;<=>#?19#T7C1/9#a=CD19#DsJI1=a?1#<=#DsJ99C9BJ/T1`#

q# 1BT"#QlS#Q5S#

.
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ZPZV*:''-F#.(#-" ' **

## ### #

#

*?#1bC9B1#D1#/<GA>1=919#J99<TCJBC</9#D@JCD1#1B#D1#D0U1/91#D19#7J/DCTJ;09#1/ #$>J/T1#d##

e WJ/DCTJ;09#D1#$>J/T1#-&W$###

e -99<TCJBC</#D1#;J>J?Y909#D1#$>J/T1#

e -=BC9G1#$>J/T1#

e $0D0>JBC</#U>J/iJC91#D19#J99<TCJBC</9#D@C/UC>G1#G<B1=>#T0>0A>J?X#

#

'/ #ZC></D1#d##

e -&-E'* #D1#?J#ZC></D1##

#

.s-&-E'* #D1#?J#ZC></D1#19B#=/1#-99<TCJBC</#U</D01#1/ #4LkM#;J>#D19#;J>1/B9#Ds1/UJ/B9#

JI1T#=/1#D0UCTC1/T1#C/B1??1TB=1??1"#'??1#19B#JUUC?C01#N#?s!+-E'*`#>1T<//=1 #Ds=BC?CB0#

;=A?CF=1`#1B#N#?J#$'Z-E'*" ##

&1;=C9#2342#̀1??1#9s19B#D<B01#Ds=/#;><_1B#J99<TCJBCU#;J>B1/J>CJ?#1B#<=I1>B#J=b#J=B>19#

7J/DCTJ;9#̀1/ #;J>BCT=?C1>#?1#7J/DCTJ;#;9YT7CF=1#1B#?19#B><=A?19#D=#9;1TB>1#J=BC9BCF=1"#

.s-&-E'* #D1#?J#ZC></D1#91#;<9CBC<//1#1/ #BJ/B#F=sJTB1=>#D1#9J/B0#̀9=>#?19#1/_1=b#D=#

91TB1=># Q0D=TJBC</`# ;><U199C<//J?C9JBC</`# JTT199CAC?CB0`# ;J>BCTC;JBC</`# TCB<Y1//1B0`#

IC1C??C991G1/B"""S"##

$<>B1#D1#Rk#0BJA?C991G1/B9#1B#91>ICT19`#1??1#JTT=1C??1#;?=9#D1#2#333#;1>9<//19#

7J/DCTJ;019#G1/BJ?19#1B#;9YT7CF=19`#JTT<G;Ja/019#N#B<=9#?19#ja19#D1#?J#IC1#̀;J>#;?=9#D1#

4#333#;><U199C<//1?9`#9=>#?19#H#J>></DC991G1/B9#D1#?J#ZC></D1"#(</ #JTBC</#19B#D1#;?=9#1/ #

;?=9#>0aC</J?1#1/ #?C1/#JI1T#?19#J=B>19#JTB1=>9#D=#G<=I1G1/B#$'Z-E'* #1B#!+-E'*" #QMS#

#

e -99<TCJBC</9#-D=?B19#_1=/19#7J/DCTJ;019##

&1;=C9#;?=9#D1#R3#J/9`#?s-E-^W`#J99<TCJBC</#GC?CBJ/B1#1B#a19BC<//JC>1`#>0=/CB#D19#U1GG19#1B#

D19#7<GG19#F=C#̀1/ #BJ/B#F=1#TCB<Y1/9`#I1=?1/B#UJC>1#JIJ/T1>#?J#>0U?1bC</#1B#?sJTBC</#1/ #
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UJI1=>#D19#;1>9<//19#1/ #9CB=JBC</#D1#7J/DCTJ;"#)1BB1#U<>T1#T<??1TBCI1#91#>1B><=I1#J=B<=>#

D19#IJ?1=>9#D1#?JtTCB0`#TCB<Y1//1B0#1B#9<?CDJ>CB0"#QLS#

#

e '9;<C>#ll ##

'/ #GJC#4LMM`#?@J99<TCJBC</#'(E[*% #ll #19B#T>001#̀>1a><=;J/B#D19#UJGC??19#T</T1>/019#;J>#

?@JUU1TBC</#;9YT7CF=1#D@=/#D1#?1=>9#;><T719#̀JC/9C#F=1#D19#;><U199C<//1?9`#D19#I<?</BJC>19`#

D19#;J>B1/JC>19`#B<=9#T</IJC/T=9#F=1#?J#T>0JBC</#D1#/<=I1J=b#19;JT19#19B#=/ #0?0G1/B#

C/DC9;1/9JA?1#DJ/9#?J#?=BB1#T</B>1#?@1bT?=9C</#9<TCJ?1#D1#?J#;1>9<//1 #7J/DCTJ;01#1/ #>JC9</#

D@=/1#J?B0>JBC</#D19#U</TBC</9#;9YT7CF=19"#&J/9#T1B#<A_1TBCU`#k#m#T?=A9#n#9</B#<=I1>B9"#Q43S#

#

ZP[V*C)J%&W%I%"(*

! ! "#$#%!&'())*+,- !.+/012(,2+!

:5,%%7&$).+&*2-1,$1&.;1>G1B#N#=/1#;1>9<//1 #1/ #9CB=JBC</#D1#7J/DCTJ;#DscB>1#JTT=1C??C1#DJ/9#

=/ #0BJA?C991G1/B#;<=>#=/1#D=>01#?CGCB01#JI1T#<=#9J/9#70A1>a1G1/B#

.sJTT=1C?#B1G;<>JC>1#IC91#N#d#

# eJTT=1C??C>#=/ #1/UJ/B#<=#JD=?B1#F=C#19B#1/ #JBB1/B1#D1#;?JT1#DJ/9#=/1#9B>=TB=>1#

9;0TCJ?C901`#

# e9<=?Ja1>#=/1#UJGC??1#F=C#J#A19<C/#D1#>0;CB`#

# eUJC>1#UJT1#N#=/1#9CB=JBC</#Ds=>a1/T1#Q7<9;CBJ?C9JBC</#Ds=/#;J>1/B#̀>=;B=>1#DsJTT=1C?#

DJ/9#=/1#9B>=TB=>1"""S`#

# e;1>G1BB>1#N#=/1#C/9BCB=BC</#F=C#>1/T</B>1#D19#DCUUCT=?B09#DJ/9#?sJTT<G;Ja/1G1/B#

Ds=/1#;1>9<//1 #1/ #9CB=JBC</#D1#7J/DCTJ;#D1#;><;<91>#=/1#J?B1>/JBCI1#D1#;>C91#1/ #T7J>a1#

JDJ;B01"#

)1B#JTT=1C?#;1=B#cB>1#;><;<90#DJ/9#=/ #0BJA?C991G1/B#G0DCT<e9<TCJ?#D1#BY;1#d#

# e#*/9BCB=B#G0DCT<#0D=TJBCU#Q*,'S #̀

# e#$<Y1>#Ds70A1>a1G1/B`#

# e#(B>=TB=>1#9J/CBJC>1#Q7g;CBJ?XS"#

.sJTT=1C?#B1G;<>JC>1#19B#<>aJ/C90#;<=>#=/1#D=>01#?CGCB01#J=#GJbCG=G#N#L3#_<=>9#;J>#J/` #N#

B1G;9#T<G;?1B#<=#;J>BC1?"##

*?#;1=B#cB>1#<>aJ/C90#1/ #G<D1#90F=1/BC1?#̀Ts19BeNeDC>1#;J>#;0>C<D19#;><a>JGG019#9=>#

?@J//01 "Q44S#
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! ! ! "#$#"!&+3!415+23!6+!7,+!

:&(. #-;&1(. !&. 0$&#Q<=#U<Y1>9#<TT=;JBC<//1?9S#9</B#D19#0BJA?C991G1/B9#F=C#JTT=1C??1/B#D19#

JD=?B19#7J/DCTJ;09#JYJ/B#=/1#T1>BJC/1#J=B</<GC1#;<=>#?1=>#;><;<91>#D19#J/CGJBC</9`#D19#

JTBCICB09#1/ #U</TBC</#D1#?1=>#7J/DCTJ;"#)1>BJC/19#9B>=TB=>19#;1=I1/B #0aJ?1G1/B#;><;<91>#=/ #

70A1>a1G1/B"#

)19#0BJA?C991G1/B9#;><;<91/B#D19#JTBCICB09#DCI1>919#JDJ;B019#J=b#TJ;JTCB09#D19#>09CD1/B9"##

&CUU0>1/B9#BY;19#DsJTT=1C?#9</B#;><;<909#d#JTT=1C?#B1G;<>JC>1`#JTT=1C?#D1#_<=>#̀C/B1>/JB"#

.19#U<Y1>9#D1#IC1#9</B#D19BC/09#J=b#;1>9<//19#/1 #>1?1IJ/B#/C#Ds=/#'(-6 #̀/C#Ds=/1#GJC9</#

D@JTT=1C?#9;0TCJ?C901#Q, J9S̀#/C#Ds=/#U<Y1>#DsJTT=1C?#G0DCTJ?C90#Q$JGS"Q44S#

#

! ! ! "#$#$!&+3!89:; !

<' .=(,+#19B#=/1#9B>=TB=>1#F=C#<UU>1#J=b#B>JIJC??1=>9#7J/DCTJ;09#D19#JTBCICB09#;><U199C<//1??19#

1B#=/ #9<=BC1/#G0DCT<e9<TCJ?#1B#0D=TJBCU"#

*?#JTT=1C??1#?1#B>JIJC??1=>#7J/DCTJ;0#D</B#?19#TJ;JTCB09#D1#B>JIJC?#/1 #?=C#;1>G1BB1/B#;J9#D1#

B>JIJC??1>#DJ/9#=/1#1/B>1;>C91#<>DC/JC>1#<=#=/1#1/B>1;>C91#JDJ;B01"#

*?#D<CB#;1>G1BB>1#D1#G1BB>1#1/ #;?JT1#D19#JTBC</9#d#

# # e#D1#GJC/BC1/#D19#JTF=C9#9T<?JC>19#1B#;><U199C<//1?9`#

# # e#D@JTT89#N#?@J=B</<GC1"#

.sp9JB#;1=B#;J>U<C9#DC9;<91>#Ds=/#U<Y1>#Ds70A1>a1G1/B#;<=>#JTT=1C??C>#?19#;1>9<//19#

7J/DCTJ;019#1/ #D17<>9#D1#?1=>9#B1G;9#D@JTBCICB0"##

.19#U<Y1>9#Ds70A1>a1G1/B#;1=I1/B #IJ>C1>#J=#/CI1J=#d#

# e#D1#?J#U<>G=?1#Ds70A1>a1G1/B#Q;<=IJ/B#J??1>#D=#AjBCG1/B#9;0TCUCF=1#1B#J=B</<G1#̀J=b#

;1BCB9#a><=;19#D1#?<a1G1/B9#DJ/9#?s7JACBJB#<>DC/JC>1S`#

# e#1B#D1#?s1/TJD>1G1/B`#F=C#;1=B#?JC991>#=/1#;J>B#;?=9#<=#G<C/9#CG;<>BJ/B1#N#

?sJ=B</<GC1#9<TCJ?1#Q;J>BCTC;JBC</#N#?J#IC1#D=#U<Y1>#d#T<=>919`#;>0;J>JBC</#D19#>1;J9#̀;J>#

1b1G;?1S"#

)19#U<Y1>9#/1 #9</B#;J9#G0DCTJ?C909"Q44S#

#

#

#
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! ! ! "#$#<!&+3!=15+23!6'())*+,- !/>6,)(-,3> !

:&(.#-;&1(.!5,%%7&$).*"!$%,)$(".>?,*@#9</B#D19#9B>=TB=>19#Ds70A1>a1G1/B#F=C#JTT=1C??1/B#D19#

JD=?B19#a>JI1G1/B#7J/DCTJ;09#JYJ/B#A19<C/#D1#?sJ99C9BJ/T1#Ds=/1#BC1>T1#;1>9<//1 #;<=>#

1UU1TB=1>#?19#JTB19#1991/BC1?9#D1#?J#IC1#T<=>J/B1#<=#Ds=/#9=CIC#G0DCTJ?#>0a=?C1>"#

)19#0BJA?C991G1/B9#;><;<91/B#d#

# e#=/ #JTT<G;Ja/1G1/B#;<=>#1UU1TB=1>#?19#JTB19#1991/BC1?9#D1#?J#IC1#T<=>J/B1#̀

# e#JC/9C#F=s=/1#9=>I1C??J/T1#G0DCTJ?1#1B#=/1#JCD1#0D=TJBCI1#;<=>#UJI<>C91>#?1#GJC/BC1/#<=#

?sJTF=C9CBC</#Ds=/1#;?=9#a>J/D1#J=B</<GC1"#

'/ #;>C/TC;1`#?19#U<Y1>9#DsJTT=1C?#G0DCTJ?C90#Q$JGS#JTT=1C??1/B#D19#;1>9<//19#=/ #;1=#G<C/9#

D0;1/DJ/B19#F=1#?J#;<;=?JBC</#70A1>a01#1/ #GJC9</#DsJTT=1C?#9;0TCJ?C901#Q,J9S̀#GJC9#DJ/9#?J#

;>JBCF=1`#?19#;=A?CT9#9</B#91/9CA?1G1/B#?19#GcG19"Q44S#

#

! ! ! "#$#?!&+3!@(,31A3!6'())*+,- !30>),(-,3>+!

:, . *,$(-' . !5,%%7&$). (2"%$,)$("&.>A,(@#;><;<91#=/ #70A1>a1G1/B#;1>GJ/1/B#N#B<=B#JD=?B1#

7J/DCTJ;0#a>JI1G1/B#D0;1/DJ/B"#

E<=>#cB>1#JTT=1C??C#1/ #,J9` #?@0BJB#D1#9J/B0#D1#?J#;1>9<//1 #7J/DCTJ;01#D<CB#/0T199CB1>#d#

e#?1#>1T<=>9#N#=/1#BC1>T1#;1>9<//1 #;<=>#?19#JTB19#D1#?J#IC1#T<=>J/B1#

e#1B#=/1#9=>I1C??J/T1#G0DCTJ?1`#JC/9C#F=1#D19#9<C/9#T</9BJ/B9"#Q44S##

#

[ V*:+.Q(.(#-" *+%'*'-#"' *./0 *Q.(#%"('*G."+#F.Q)' **

!
.J#?<C#D1#$0I>C1>#233k#J#C/B><D=CB#=/1#J;;><T71#D=#7J/DCTJ;#>JDCTJ?1G1/B#/<=I1??1"#

EJ>J??8?1G1/B`#C?#>19B1#=/ #;><A?8G1#N#>0a?1>#d#T@19B#T1?=C#D1#?@JTT89#J=b#9<C/9"#

.19# T>CB8>19# D@JDJ;BJBC</# D19# 9<C/9# D<CI1/B# ;>1/D>1# 1/ # T<G;B1# ?J# U<>GJBC</# D19#

;><U199C<//1?9#D1#9J/B0#̀?@1bC9B1/T1#D@0F=C;1G1/B9#JDJ;B09#1B#?@=BC?C9JBC</#D@<=BC?9#D1#

T<GG=/CTJBC</#9;0TCUCF=19"#

#

#

#
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[PU*C."+#F.Q*I-(%/& *Y**

#

.19#0BJA?C991G1/B9#<=I1>B9#J=#;=A?CT#D<CI1/B#cB>1#JTT199CA?19#J=b#;1>9<//19#7J/DCTJ;019"#

.19#0BJA?C991G1/B9#>1T1IJ/B#D=#;=A?CT#Q'%ES#/</ #T</U<>G19#J=b#>8a?19#DsJTT199CAC?CB0#9</B#

B1/=9#D1#9sC/9T>C>1#N#=/ #-a1/DJ#Ds-TT199CAC?CB0#E><a>JGG01#Q-Ds-ES#F=C#;1>G1B#Ds1/aJa1>#?19#

B>JIJ=b#/0T199JC>19#DJ/9#=/ #D0?JC#?CGCB0"#

.19#/<>G19#DsJTT199CAC?CB0#D<CI1/B#;1>G1BB>1#J=b#;1>9<//19#7J/DCTJ;019#D1#TC>T=?1>#JI1T#?J#

;?=9#a>J/D1#J=B</<GC1#;<99CA?1`#DsJTT0D1>#J=b#?<TJ=b#1B#0F=C;1G1/B9`#Ds=BC?C91>#?19#

0F=C;1G1/B9#1B#?19#;>19BJBC</9`#D1#91#>1;0>1>#1B#D1#T<GG=/CF=1>"#

.sJTT89#T</T1>/1#B<=B#BY;1#D1#7J/DCTJ;#QG<B1=>`#IC9=1?`#J=DCBCU`#G1/BJ?"""S"#

.19#T</DCBC</9#DsJTT89#D<CI1/B#cB>1#?19#GcG19#F=1#;<=>#?19#;1>9<//19#IJ?CD19#<= #̀N#D0UJ=B`#

;>091/B1>#=/1#F=J?CB0#Ds=9Ja1#0F=CIJ?1/B1"#

.sJTT199CAC?CB0#D1#T19#0BJA?C991G1/B9#1B#D1#?1=>9#JA<>D9#T</T1>/1#d#

¥ ?19#T71GC/1G1/B9#1bB0>C1=>9` 

¥ ?1#9BJBC<//1G1/B#D19#I07CT=?19 

¥ ?19#T</DCBC</9#DsJTT89#1B#DsJTT=1C?#DJ/9#?19#AjBCG1/B9` 

¥ ?19#TC>T=?JBC</9#7<>CP</BJ?19#1B#I1>BCTJ?19#N#?sC/B0>C1=>#D19#AjBCG1/B9` 

¥ ?19#?<TJ=b#C/B0>C1=>9#1B#?19#9J/CBJC>19#<=I1>B9#J=#;=A?CT` 

¥ ?19#;<>B19#̀?19#9J9#C/B0>C1=>9#1B#?19#9<>BC19` 

¥ ?19#>1IcB1G1/B9#D19#9<?9#1B#D19#;J><C9` 

¥ ?19#0F=C;1G1/B9#1B#G<AC?C1>9#C/B0>C1=>9#1B#1bB0>C1=>9#9=9T1;BCA?19#DsY#cB>1#C/9BJ??09#

QDC9;<9CBCU9#Ds0T?JC>Ja1#1B#DsC/U<>GJBC</#D19#=9Ja1>9`#;J>#1b1G;?1S" 

)1>BJC/19#D0><aJBC</9#;1=I1/B #cB>1#JTT<>D019#1/ #TJ9#DsCG;<99CAC?CB0#B1T7/CF=1#D1#;><T0D1>#

N#?J#GC91#1/ #JTT199CAC?CB0 #̀DJ/9#?1#TJ9#D1#T</B>JC/B19#?C019#N#?J#T</91>IJBC</#D=#;JB>CG<C/1#

J>T7CB1TB=>J?#<=#1/T<>1#1/ #TJ9#D1#DC9;><;<>BC</#GJ/CU19B1#1/B>1#?19#JG0?C<>JBC</9#J;;<>B019#

1B#?1=>9#T</90F=1/T19"#Q42S#Q4lS##

#

#

#

#
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[PZ*C."+#F.Q*./+#(#N*Y**

#

&J/9#?1=>9#>1?JBC</9#JI1T#?19#91>ICT19#;=A?CT9`#F=@C?9#9<C1/B#a0>09#;J>#?@'BJB`#?19#T<??1TBCICB09#

B1>>CB<>CJ?19#<=#=/ #<>aJ/C9G1#?19#>1;>091/BJ/B`#JC/9C#F=1#;J>#D19#;1>9<//19#;>CI019#T7J>a019#

D@=/1#GC99C</#D1#91>ICT1#;=A?CT`#?19#;1>9<//19#D0UCTC1/B19#J=DCBCI19#A0/0UCTC1/B`#N#?1=>#

D1GJ/D1#̀D@=/1#B>JD=TBC</#0T>CB1#9CG=?BJ/01#<=#IC9=1??1#D1#B<=B1#C/U<>GJBC</#<>J?1#<=#

9</<>1#?19#T</T1>/J/B#91?</#D19#G<DJ?CB09#1B#=/ #D0?JC#UCb09#;J>#I<C1#>0a?1G1/BJC>1"#.1#

DC9;<9CBCU#D1#T<GG=/CTJBC</#JDJ;B0#;1=B#/<BJGG1/B#;>0I<C>#?J#B>J/9T>C;BC</#0T>CB1#<=#

?@C/B1>I1/BC</#D@=/ #C/B1>;>8B1#1/ #?J/a=1#D19#9Ca/19#U>J/i JC91#<=#D@=/#T<D1=>#1/ #?J/aJa1#;J>?0#

T<G;?0B0"#!/ #D0T>1B#;>0I<CB#0aJ?1G1/B#D19#G<DJ?CB09#D@JTT89#D19#;1>9<//19#D0UCTC1/B19#

J=DCBCI19#J=b#91>ICT19#B0?0;7</CF=19#D@=>a1/T1#Q;J>#(,( #<=#UJb#J=#44RS"#QlS#

#

*?#1bC9B1#D19#91>ICT19#7<9;CBJ?C1>9#F=C#;1>G1BB1/B#?sJTT89#J=b#9<C/9#;<=>#?19#;JBC1/B9#9<=>D9#

a>jT1#N#=/1#T<GG=/CTJBC</#1/ #.J/a=1 #D19#(Ca/19#$>J/i JC91#Q.($S"#)19#=/CB09#</B#0B0#GC919#

1/ #;?JT1#D1IJ/B#?1#T</9BJB#D1#?J#DCUUCT=?B0#D1#T<GG=/CTJBC</#1/B>1#;JBC1/B9#9<=>D9#1B#

;><U199C<//1?9#D1#9J/B0#/1 #T<//JC99J/B#;J9#?J#.($"##

.19#0F=C;19#D1#T19#=/CB09#;><;<91/B#D19#T</9=?BJBC</9#G0DCTJ?19#J=#91C/#D1#?1=>#91>ICT1#JI1T#

D19#;><U199C<//1?9#D1#9J/B0#F=C#GJuB>C91/B#?J#.($ #̀<=#JI1T#?J#;>091/T1#Ds=/#C/B1>;>8B1"#

'??19#;1=I1/B #cB>1#G<AC?19#1B#JTT<G;Ja/1>#?1#;JBC1/B#DJ/9#9</#;J>T<=>9#D1#9<C/9#?<>9#D1#

T</9=?BJBC</9#J=#91C/#DsJ=B>19#91>ICT19#D1#?s7g;CBJ?#/<BJGG1/B#;<=>#>1/T</B>1>#D19#

9;0TCJ?C9B19"##

'??19#;1=I1/B #J=99C#;><;<91>#D19#JTBC</9#D1#;>0I1/BC</#1B#DsC/U<>GJBC</#J=B<=>#D1#

B70GJBCF=19#9J/B0#N#D19BC/JBC</#Ds=/#;=A?CT#9<=>D"#

)19#DC9;<9CBCU9#9</B#T<G;<909#Ds=/1#0F=C;1#GCbB1#9<=>D1#1B#1/B1/DJ/B1#̀D1#;><U199C<//1?9#

G0DCTJ=b#1B#;J>JG0DCTJ=b#JYJ/B#0B0#U<>G09#N#?J#.($ #̀DsC/B1>;>8B19#̀DsC/B1>G0DCJB1=>9`#D1#

B>JIJC??1=>9#9<TCJ=b#1BT"#

)19# =/CB09# 9</B# CG;?J/B019# DJ/9# D19# T1/B>19# 7<9;CBJ?C1>9"# Q4RSQ4kS#

#

#

#

#
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[P[*C."+#F.Q*$#'/%@**

#

.1#/<GA>1#D1#$>J/iJC9#T</T1>/09#;J>#=/ #7J/DCTJ;#IC9=1?#19B#19BCG0#N#4`5#GC??C</`#9<CB#

1/IC></#l #o #D1#?J#;<;=?JBC</#̀T7CUU>1#F=C#;><a>1991#;J>J??8?1G1/B#N#?@J??</a1G1/B#D1#

?@19;0>J/T1#D1#IC1"#.@JTT89#N#?J#9J/B0#J=#91/9#?J>a1#D1G1=>1#;<=>#T19#;1>9<//19#=/1#

DCUUCT=?B0#J=#F=<BCDC1/"#

.J#?<C#D=#44#U0I>C1>#233k#;<=>#?@0aJ?CB0#D19#D><CB9#1B#D19#T7J/T19#̀?J#;J>BCTC;JBC</#1B#?J#

TCB<Y1//1B0#D19#;1>9<//19#7J/DCTJ;019#;<91#;<=>BJ/B#?1#; >C/TC;1#D@JTT199CAC?CB0#;<=>#B<=9#

?19#19;JT19#D1#?J#IC1#;=A?CF=1"#.J#WJ=B1#-=B<>CB0#D1#9J/B0#QW-(S#J #̀F=J/B#N#1??1`#;><;<90#1/ #

233M#=/ #0BJB#D19#?C1=b#1B#D19#;>0T</C9JBC</9#;<=>#>0D=C>1#?19#C/0aJ?CB09#D@JTT89#J=b#9<C/9"#

EJ>J??8?1G1/B`#?@*/9BCB=B#/JBC</J?#D1#;>0I1/BC</#1B#D@0D=TJBC</#;<=>#?J#9J/B0#Q*+E'( S#̀JI1T#?1#

9<=BC1/#D1#?J#)JC991#/JBC</J?1#D1#9<?CDJ>CB0#;<=>#?@J=B</<GC1#Q)+(-S#̀9@19B#1/aJa0#DJ/9#=/1#

D0GJ>T71#IC9J/B#N#JG0?C<>1>#?@JTT199CAC?CB0#D19#G199Ja19#D1#9J/B0#;=A?CF=1#DCUU=909#J=;>89#

D19#;1>9<//19#D0UCTC1/B19#IC9=1??19#1B#J=DCBCI19"#)1BB1#D0GJ>T71#G1B#1/ #JIJ/B#?J#/<BC</#D1#

T</T1;BC</#=/CI1>91??1#F=C#;1>G1B#D1#9@JD>1991>#N#B<=9#?19#;=A?CT9#d#<=BC?9#J=DC<`#C/9T>C;BC</#

1/ #A>JC??1`#C??=9B>JBC</9#BJTBC?19`#_1=#D1#T</B>J9B19`#9CB1#v1A#JTT199CA?1"#Q4HS#QlS#Q4kS#

#

\ V*A.(#'N.F(#-"*+%'*Q.(#%"('*Q.&*&.QQ-&(*./0 *'-#"' *

#

.J#WJ=B1#-=B<>CB0#D1#(J/B0#J#<>aJ/C90#=/1#J=DCBC</#;=A?CF=1#1/ #[TB<A>1#233M#;<=>#J/J?Y91>#

?19#<A9BJT?19#N#?@JTT89#J=b#9<C/9#D19#;1>9<//19#1/ #9CB=JBC</#D1#7J/DCTJ;"#)1??1eTC#J#;1>GC9#D1#

T</T?=>1#F=1#T19#<A9BJT?19#J=b#9<C/9#T<=>J/B9#9</B#G=?BC;?19`#T<G;?1b19#1B#IJ>C09"##

.19#>0;</919#D<CI1/B#D</T#9@J;;=Y1>#9=>#D19#;>C/TC;19#U<>B9#d##

e D<//1>#J=b#;1>9<//19#1/ #9CB=JBC</#D1#7J/DCTJ;#?J#?CA1>B0#D1#T7<C9C>#?1=>#9<Ca/J/B#̀?19#

G<DJ?CB09#1B#?19#?C1=b#D1#9<C/9#

e T</9<?CD1>#?19#;1>9<//19#7J/DCTJ;019#DJ/9#?1=>#>g?1#D@JTB1=>9#D1#?1=>#;><;>1#9J/B0##

e D0I1?<;;1>#̀;<=>#?19#;><U199C<//1?9#D1#9J/B0#̀?@<UU>1#D1#U<>GJBC</#C/CBCJ?1#1B#T</BC/=1##

e JG;?CUC1>#?J#GC91#1/ #;?JT1#D1#U<>G=?19#C/DCICD=J?C9019#D@JTT<G;Ja/1G1/B`#UJI<>C91>#?J#

;>091/T1#D@C/B1>;>8B19#1B#D1#G0DCJB1=>9##

e 9JBC9UJC>1#N#?@1bCa1/T1#D1#B>JCB1G1/B#/</ #DC9T>CGC/JB<C>1#D19#;1>9<//19#1/ #9CB=JBC</#D1#

7J/DCTJ;"##
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#

)</U<>G0G1/B#J=b#>J;;<>B9#9=>#?@JTT89#J=#9<C/#1B#N#?J#9J/B0#>1GC9#;J>#EJ9TJ?#̂ -)[O #N#

,JDJG1 #6<=>JC/1`#J?<>9#,C/C9B>1#D19#-UUJC>19#(<TCJ?19#1B#D1#?J#(J/B0 #̀1B#,JDJG1 #)J>?<BBC`#

J?<>9#,C/C9B>1#D0?0a=01#J=b#E1>9<//19#WJ/DCTJ;019#1B#N#?J#.=BB1#T</B>1#?@'bT?=9C</`#?1#H#_=C/#

234l#N#ZJ>T719#̀1B#T</U<>G0G1/B#N#?J#T</U0>1/T1#C/B1>GC/C9B0>C1??1#9=>#?1#7J/DCTJ;#Q)*WS#1B#

J=b#;>C<>CB09#UCb019#;J>#?19#-%(`#?19#>1;>091/BJ/B9#D19#;1>9<//19#7J/DCTJ;019#JC/9C#F=1#?19#

JTB1=>9#D19#91TB1=>9#D=#9<C/#̀7<9;CBJ?C1>9`#G0DCT<e9<TCJ?`#JGA=?JB<C>19#U>J/iJC9#̀</B#;>091/B0#

?J#)7J>B1#%<GJC/#̂ JT<A"#

#

m#.J#?<C#D1#$0I>C1>#233k#J#C/B><D=CB#=/1#J;;><T71#D=#7J/DCTJ;#>JDCTJ?1G1/B#/<=I1??1#DJ/9#

/<B>1#9<TC0B0"#)1BB1#J;;><T71#/@J#;J9#1/T<>1#D0I1?<;;0#B<=B19#919#T</90F=1/T19"##

EJ>J??8?1G1/B`#/<=9#JI</9#T</9BJB0#F=@=/#;><A?8G1#>19B1#N#>0a?1>#d#T@19B#T1?=C#D1#?@JTT89#J=b#

9<C/9"#-=eD1?N#D19#<A9BJT?19#a0<a>J;7CF=19`#D@=/#>JBC<//1G1/B#;J>#?J#UC?1#D@JBB1/B1#1B#D19#

>1/</T1G1/B9# J=b# 9<C/9# ;<=># D19# >JC9</9# UC/J/TC8>19`# </# T</9BJB1# J=_<=>D@7=C`# D@=/1#

GJ/C8>1#a0/0>J?1`#F=1#?19#;><U199C<//1?9#D1#9J/B0#/@</B#;J9#0B0#;>0;J>09#N#JTT=1C??C>#1B#N#

;>1/D>1#1/#T7J>a1#?19#;1>9<//19#7J/DCTJ;019#DJ/9#?1=>9#9;0TCUCTCB09"#n#

#

)1BB1#T7J>B1#J#D</T#;<=>#A=B#D1#U0D0>1>#?@1/91GA?1#D19#JTB1=>9#>0aC</J=b#1B#/JBC</J=b#

J=B<=>#D1#?@JG0?C<>JBC</#D1#?@JTT89#J=b#9<C/9#1B#N#?J#9J/B0#D19#;1>9<//19#7J/DCTJ;019"#

#

#

!/ #F=19BC<//JC>1#/<GG0 #WJ/DCUJTBC</#J#0B0#GC9#1/ #;?JT1#;J>#?1#ACJC9#D=#9CB1#WJ/DCDJTBCF=1`#

C?#J#;<=>#A=B#D@0IJ?=1>#?J#9JBC9UJTBC</#D19#;1>9<//19#7J/DCTJ;019#JYJ/B#A0/0UCTC019#D1#9<C/9#

G0DCTJ=b##J=#T<=>9#D19#D1=b#D1>/C1>9#G<C9"#

6<=B19#?19#;1>9<//19#7J/DCTJ;019#F=C#?1#9<=7JCB1/B#;1=I1/B #UJC>1#;J>B#D1#?1=>#<;C/C</#1/ #?1#

>1G;?C99J/B"#.19#>09=?BJB9#;1>G1BB1/B#D@0IJ?=1>#?wCG;JTB#D1#?J#GC91#1/ #;?JT1#D1#?J#)7J>B1#

%<GJC/#̂ JT<A#9=>#?19#9<C/9#D0?CI>09#J=b#;1>9<//19#7J/DCTJ;019"#

#

#

#

#

#



 21 

. @1/F=cB1#;1>GJ/1/B1#D1#WJ/DCUJTBC</#G</B>1#D19#>09=?BJB9#B>89#T</B>J9B09#d##

x#4:S#[/ #;<=>>J#/<B1>#F=1#?19#1UU1TBCU9#9</B#a?<AJ?1G1/B#A</9 #̀GJC9#1/ #D199<=9#D1#2k3#

>0;</919#;J>#B78G19#?19#>0;</919#9</B#N#C/B1>;>0B1>#JI1T#;>=D1/T1"#

x#2:S#.19#>09=?BJB9#G</B>1/B#F=1#?19#9<C/9#N#D<GCTC?1#9</B#A1J=T<=;#GC1=b#/<B09#F=1#?19#

9<C/9#1/ #IC??1#<=#N#?@7g;CBJ?"#

x#l:S#)19#>09=?BJB9#9</B#J=99C#1/T<=>Ja1J/B#TJ>#?19#9<C/9#>0;0BCBCU9#9</B#T?JC>1G1/B#GC1=b#

JDJ;B09#1B#GC1=b#<>aJ/C909#̀TJ>#?J#;1>9<//1 #19B#T<//=1"#

x#R:S#[/ #/<B1>J#?J#/0T199CB0#JA9<?=1#D1#U<>GJBC</#D19#;1>9<//1?9#7<9;CBJ?C1>9#1B#1/ #

;J>BCT=?C1>#DJ/9#?1#91>ICT1#D19#=>a1/T19#̀<y#?J#9JBC9UJTBC</#>19B1#B>89#AJ991"#

x#k:S#'/UC/#?sJTT<G;Ja/1G1/B#/s19B#;J9#1/T<>1#JTT1;B0#;J>B<=B`#1B#=/ #1UU<>B#D1#DCJ?<a=1#19B#

N#G1BB>1#1/ #z=I>1 #Ds=>a1/T1#1/B>1#?sJTB1=>#D=#9<C/#1B#?J#;1>9<//1 #7J/DCTJ;01#̀Q;>89#D1#k3#

o #D19#;JBC1/B9#7J/DCTJ;09#;>0B1/D1/B#/1 #;J9#cB>1#C/U<>G0#D1#?1=>9#9<C/9S"#

x#H:S#(1?</#?19#>0aC</9#̀U<>B#Ds=/#A</#9T<>1#D@1UU1TBCU#</ #;1=B#/<B1>#F=1#?J#%0aC</#Z>J/D#'9B#

F=C#DCJ?<a=1#A1J=T<=;#9=>#?J#T7J>B1#%<GJC/#̂ JT<A#<ABC1/B#D19#>09=?BJB9#AC1/#;><G1BB1=>9"#

Q4kSQlSQ45SQ4MS#

#

] V*;/(#@'*%0#'(."(' *%"*X&."F%*Q-/&*N.F#@#(%&*@8.FFH'*./0 *'-#"' *+%'*Q%&'-""%'*

G."+#F.Q)%'*

!

* * ]PU*A."() *,1 *

(J/B0#O&#19B#=/ #<=BC?#D1#F-II/"#F.(#-" *&)N)&%"(#%@#̀T<G;<90#D1#UCT719#D0T>CIJ/B#?19#

T</9=?BJBC</9# G0DCTJ?19`# D1/BJC>19`# ;J>JG0DCTJ?19# 1B# 7<9;CBJ?C8>19"# .19# UCT719# 9</B#

>J991GA?019# DJ/9# =/1# J;;?CTJBC</# F=C# ;1>G1B# D1# ?19# ;1>9<//J?C91>"# *?# 9sJD>1991#

;>C/TC;J?1G1/B#J=b#;1>9<//19#1/ #9CB=JBC</#D1#G."+#F.Q*I%"(.@#1B#+g./(#'I% #̀N#?1=>9#JCDJ/B9#

1B#J=b#;><U199C<//1?9#D1#9J/B0"#.s<A_1TBCU#19B#D1#UJTC?CB1>#?J#;>0;J>JBC</#D1#T19#T</9=?BJBC</9#

1B#D1#T>01>#=/ #I0>CBJA?1#DCJ?<a=1#;JBC1/B#e#;><U199C<//1?#J=#T<=>9#D=#>1/D1PeI<=9#;1>G1BBJ/B#

JC/9C#=/ #G1C??1=>#9=CIC#G0DCTJ?#DJ/9#?1#B1G;9"#Q4LS#

)19#UCT719#1/ #?J/aJa1#m#UJTC?1#N#?C>1#1B#N#T<G;>1/D>1#n#9</B#JTT199CA?19#9=>#?1#9CB1#C/B1>/1B#1B#

9=>#?@J;;?CTJBC</"#
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*?#1/ #1bC9B1#;<=>#d#?J#;>C91#D1#9J/a #̀?J#;<91#D@=/1#;1>U=9C</`#?1#D0><=?1G1/B#D@=/#9TJ//1>#̀=/1#

>JDC<a>J;7C1#<=#=/1#*%,`#?J#;<91#1B#?1#>1B>JCB#D@=/#;?jB>1#̀?J#>0J?C9JBC</#D1#;<C/B9#D1#9=B=>1`#

1B#D@=/1#;</TBC</#?<GAJC>1"##

'??19#;1>G1BB1/B##D@1b;?CF=1>#=/ #JTB1#D1#9<C/#;<=IJ/B #cB>1#1UU>JYJ/B#N#=/ #;JBC1/B#;>091/BJ/B#

=/ #D0UCTCB#C/B1??1TB=1?`#=/1#9=>DCB0"#'??19#;1=I1/B #0aJ?1G1/B#cB>1#=BC?19#1/ #TJ9#D1#AJ>>C8>1#D1#

?J#?J/a=1"##

#

#

#

#

#

#
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* * * ]PZ*6)+#Q#F(-*:3 VC3*

m#,1DC;CTB<#-EeWE#n#19B#=/1#J;;?CTJBC</#v1A#a>JB=CB1#D19BC/01#N#UJI<>C91>#?J#T<GG=/CTJBC</#

1B#?J#;>C91#1/ #T7J>a1#D19#;JBC1/B9#JYJ/B#D19#DCUUCT=?B09#D@1b;>199C</#1BK<=#D1#T<G;>071/9C</"#

)19#DCUUCT=?B09#;1=I1/B #cB>1#?C019#N#=/1#9CB=JBC</#D1#7J/DCTJ;#B1G;<>JC>1#<=#D0UC/CBCI1`#N#=/1#

UJBCa=1#1bB>cG1`#N#?@ja1#̀N#=/1#GJ?JDC1#0I<?=BCI1`#N#=/1#9CB=JBC</#D1#9<C/9#̀N#=/ #JTTCD1/BX`#

<=#1/T<>1#=/1#AJ>>C8>1#?C/a=C9BCF=1"#

.@<=BC?#;1=B#cB>1#=BC?C90#9=>#9GJ>B;7</1` #BJA?1BB1#<=#<>DC/JB1=>#1/ #G<D1#D0T<//1TB0"#*?#

T<>>19;</D#N#?J#D0T?C/JC9</#/=G0>CF=1#D=#m#{CB#D1#T<GG=/CTJBC</#n #̀B>C;BYF=1#;J;C1>#

T<G;<90#D1#;CTB<a>JGG19#1B#D1#G199Ja19#G=?BC?C/a=19#F=C#JIJCB#0B0#T>00#D89#2343#;J>#?@-Ee
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>1T<=>9#•##
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U<>GJBC</#̀JUC/#D1#;><G<=I<C>#?1=>#=BC?C9JBC</"##

#

ECTB<a>JGG19#

&19#;CTB<a>JGG19#</B#0B0#1/>1aC9B>09#9=>#?@C/B>J/1B#D=#)W! #D1#O<>D1J=b#DJ/9#=/ #A=B#D@JCD1#

N#?J#T<GG=/CTJBC</#JI1T#D19#;JBC1/B9#;>091/BJ/B#=/ #>1BJ>D#C/B1??1TB=1?`#=/ #7J/DCTJ;#

;9YT7CJB>CF=1#<=#=/ #B><=A?1#/1=><eD0I1?<;;1G1/BJ?#QJ=BC9G1XS#<=#1/T<>1#;<=>#?19#;JBC1/B9#

G=1B9"##

*?9#;1=I1/B #0aJ?1G1/B#cB>1#B>89#=BC?19#1/ #TJ9#D1#AJ>>C8>1#D1#?J#?J/a=1"#[/ #Y#JTT8D1#

UJTC?1G1/B#ICJ#?19#</a?1B9#d#<=BC?9#D1#;>JBCF=1#)?C/CF=1#! #=>a1/T1#! #7J/DCTJ;"##

*?9#9</B#<>aJ/C909#;J>#B70GJBCF=1"##

#

## # # ###

###### ################################################
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.CI>1B#D@JCD1#N#?J#T<GG=/CTJBC</#

*?#9@JaCB#D@=/#?CI>1B#0aJ?1G1/B#T</9BCB=0#D1#D199C/9`#D1# ;CTB<a>JGG19#1B#D@0T71??1#

D@0IJ?=JBC</#D1#?J#D<=?1=>"#(</ #<>aJ/C9JBC</#9=CB#?1#;J>T<=>9#D@=/#;JBC1/B#J=b#=>a1/T19#d#

JDGC99C</`#C/B1>><aJB<C>1#Q7J/DCTJ;`#J/B0T0D1/B9`#J??1>aC1`#7C9B<C>1#D1#?J#GJ?JDC1S`#1bJG1/#

T?C/CF=1`#9<C/9#;=C9#D1I1/C>"##

*?#19B#DC9;</CA?1#DJ/9#T7JF=1#91TB1=>#D19#=>a1/T19"##

#

## # # #

*

\P\*X-&I.(#-" *+)@#$&)%*. / *Q%&'-""%@*'-#W"."( *

!/1 #U<>GJBC</#J=B<=>#D1#?J#91/9CAC?C9JBC</#;>JBCF=1#N#?@JTT=1C?#D19#;JBC1/B9#;>091/BJ/B#=/ #

B><=A?1#/1=><eD0I1?<;;1G1/BJ?#J=b#=>a1/T19#J#0B0#D0?CI>01#;J>#?@0F=C;1#G<AC?1#J=BC9G1#

JD=?B1#D=#)%-#D1#O<>D1J=b#̀J=#;1>9<//1?#G0DCTJ?#1B#;J>JG0DCTJ?#D19#=>a1/T19"#'??1#9@19B#

<>aJ/C901#1/ #R#90J/T19#Q4#90J/T19#;<=>#l3 #;1>9<//19#1/IC></S"##

#

'?<DC1#O[!%Z #1B#O1/_JGC/#Z!} #</B#>0J?C90#T1BB1#U<>GJBC</#1/ #?J#TCA?J/B#9=>#DCUU0>1/B9#

<A_1TBCU9#d##

- )<//JuB>1#?19#1/_1=b#D1#?J#F=19BC</#9<GJBCF=1#1B#D1#?@JTT89#J=b#=>a1/T19#;<=>#T19#

;JBC1/B9##

- 'B>1#91/9CAC?C90#J=b#;J>BCT=?J>CB09#91/9<>C1??19#D19#;1>9<//19#JBB1C/B19#D@J=BC9G1#

- -TF=0>C>#=/ #9JI<C>eUJC>1#JI1T#=/ #;JBC1/B#DY9eT<GG=/CTJ/B##

- (JI<C>#G1BB>1#1/ #;?JT1#=/ #1/IC><//1G1/B#1B#=/ #GJB0>C1?#JDJ;B0##

- *D1/BCUC1>#?J#;1>9<//1 #JI1T#=/ #B><=A?1#/1=><eD0I1?<;;1G1/BJ?#1B#?1#T<GG=/CF=1>#N#

?@0F=C;1#

- (JI<C>#>0J?C91>#=/ #1bJG1/#T?C/CF=1#T71P#T19#;JBC1/B9"##
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# \P]*4%'*Q%&'Q%F(#$%'*+8.I)@#-&.(#-"*

!/ #a><=;1#D1#B>JIJC?#J=#91C/#D19#=>a1/T19#IJ #cB>1#GC9#1/ #;?JT1#9=>#T1BB1#;><A?0GJBCF=1#JUC/#

D@JG0?C<>1>#J=#GJbCG=G#?J#;>C91#1/ #T7J>a1#D1#T19#;JBC1/B9"##

#

#

)1?=CeTC#IJ #>0U?0T7C>#N#d#

- ?@<>aJ/C9JBC</#D@=/#;J>T<=>9#U?0T70#m#7J/DCTJ;#n#;?=9#>J;CD1`#;?=9#T<=>B#1B#

;>C<>CBJC>1#

- ?J#T>0JBC</#1B#?@=BC?C9JBC</#D@=/#VCB#DC9B>JTBCU#;<=IJ/B #91#;>091/B1>#9<=9#?J#U<>G1#

D@=/1#GJ??1BB1#JI1T#=/ #9B0B7<9T<;1#;1>G1BBJ/B#N#?J#;1>9<//1 #D@J;;>071/D1>#T1B#<A_1B#

;1/DJ/B#?@JBB1/B1#;<=>#UJTC?CB1>#?@1bJG1/ #T?C/CF=1`#D19#A=??19`#D19#CGJa19`#D19#;CTB<a>JGG19#

D1#T<GG=/CTJBC</X#

- .CGCB1>#?1#/<GA>1#D@C/B1>?<T=B1=>9#d#=/ #*&'#1B#=/ #G0D1TC/##

#

*?#91>JCB#C/B0>199J/B#D1#>0J?C91>#=/1#/<=I1??1#0IJ?=JBC</#N#DC9BJ/T1#D1#?J#GC91#1/ #;?JT1#D19#

<=BC?9"#

#

 *



 40 

<;><4!A2;> *

.J#;1>9<//1 #7J/DCTJ;01#19B#1/T<>1#?J>a1G1/B#GJ>aC/J?C901#DJ/9#?1#G</D1#G0DCTJ?"#.J#

T7J>B1#%<GJC/#̂ JT<A#B1/B1#D1#T<GA?1>#?19#;>C/TC;J?19#?JT=/19#D1#?@<>aJ/C9JBC</#D1#?J#;>C91#1/ #

T7J>a1#D1#T19#;JBC1/B9#DJ/9#?19#0BJA?C991G1/B9#7<9;CBJ?C1>9"##

)1B#0BJB#D19#?C1=b#J#0B0#>0J?C90#DJ/9#?1#T</B1bB1#D1#9Ca/JB=>1#D1#T1BB1#T7J>B1#;J>#?1#)W! #D1#

O<>D1J=b"##

*?#G</B>1#D19#>09=?BJB9#;?=BgB#1/T<=>Ja1J/B9#T</T1>/J/B#?J#;>C91#1/ #T7J>a1#D19#;JBC1/B9#

7J/DCTJ;09#J=b#=>a1/T19#BJ/B#DJ/9#?1#91TB1=>#D1#;>C91#1/ #T7J>a1#̀?J#;>C<>C9JBC</`#F=1#DJ/9#

?@JTT1;BJBC</#D1#?@JTT<G;Ja/J/B"##

)1;1/DJ/B` #</ #<A91>I1#=/ #UJCA?1#>1T<=>9#J=b#<=BC?9#1B#9B>=TB=>19#DC9;</CA?19#J=#)W!` #

;<=IJ/B #cB>1#=BC?19#DJ/9#?J#;>C91#1/ #T7J>a1#D1#T19#;JBC1/B9"##

-= #T<=>9#D1#T1#B>JIJC?`#D19#<=BC?9#</B#0B0#GC9#1/ #;?JT1#1B#;>091/B09#N#?@0F=C;1#9<Ca/J/B1#J=#

T<=>9#D@=/1#U<>GJBC</"##

!/1 #/<=I1??1#0IJ?=JBC</#N#DC9BJ/T1#D1#?J#GC91#1/ #;?JT1#D19#<=BC?9#91>JCB#C/B0>199J/B1"#

!/ #a><=;1#D1#B>JIJC?#J=#91C/#D=#91>ICT1#D19#=>a1/T19#IJ #;><T7JC/1G1/B#cB>1#T</9BCB=0#JUC/#

D@JG0?C<>1>#?J#;>C91#1/ #T7J>a1#D19#;1>9<//19#9<=UU>J/B#D1#7J/DCTJ;"##

# *
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:>>7B7A**

!
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#

#

# #
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<G.&(%*=-I.#" *?.F-J *

!"#'*Q-/&*@8.FFH'*d*@.*'."()*+%'*Q%&'-""%'*%"*'#(/.(#-"*+%*G."+#F.Q#
<C:=97*=;6:2>*?:<;,*./0*!&W%"F%' #

A-/'*@%*G./(*Q.&&.#".W%*+%*@8:F.+)I#%*>.(#-".@%*+%*6)+%F#"%#

1&*7&#F*=7T!7#EC?<B1#D=#E><_1B#)71U#D1#91>ICT1#D19#!>a1/T19#)7J>B>19##
3.'F.@*?:<;,*3&)'#+%"(*C."+#+.F(#h/%#
6&*3G#@#QQ%*1:627*&C>1TB1=>#Z0/0>J?#D1#?@-%(#)1/B>1#
1&*6-"#h/%*9299;>#Eg?1#G0DCTJ?K#%0U0>1/B#>0aC</J?#G0D1TC/1#D@=>a1/T1#-%(#)1/B>1#[>?0J/9#
7&#F*T:>*i:AA7>C;T7#&[ (,(K#%19;</9JA?1#D1#?@<UU>1#G0DCT<e9<TCJ?1#-%(#)1/B>1#[>?0J/9#
1&*<-&#""%*,7=D7=;>#!>a1/T19##)W#]C??1/1=I1#(JC/B#Z1<>a1#
1&*>.(G.@#%*,=;679*!>a1/T19*)W#(B#EW*.*O'%6#e#.<GG1##
?%."V6#FG%@*174:T7:!*M*?-."*3=2;!**!%*[E((##
1&*3#%&&%*4:D27=*E>09CD1/B#-99<TCJBC</#?J#)W%}(-.*&'##
D)&.@+*>:!479*-%(#)1/B>1e]J?#D1#.<C>1#e#=/CB0#G0DCT<e9<TCJ?1#e#&6#2M##
1&*D/#@@./I%*T:417>:2=7**)71U#D1#91>ICT1#D19#=>a1/T19#)W%!#D1#O<>D1J=b#
1&*3.'F.@%*47X;=7A927=*=>a1/T19#)W%!#D1#O<>D1J=b#
1&*3.(&#F#.*,7=>:179*=>a1/T19#)W%!#D1#O<>D1J=b#
X&."j-#'%*D!244:=1V37929*]CT1e;>09CD1/B1#D=#)*((#%0aC</#)1/B>1#]J?#D1#.<C>1##
7(#%""%*1!,=;>*-$,#B0?0B7</e#(1>ICT1#>0aC</J?#(J/B0#)1/B>1##
<-&#""%*47,:A*-$,#B0?0B7</e#(1>ICT1#>0aC</J?#(J/B0#)1/B>1##
6.&(#"%*T:>*17=677=A<C*E>09CD1/B1#$0D0>JBC</#J=BC9G1#)1/B>1##
D.%@@%#4:T27*A:4;6;> #*&'#!>a1/T19#)7J>B>19#
4/F#@%#1!6;!42> #!>a1/T19#)7J>B>19#
7I#@#%#=2T27=7#-a1/B#D@-DGC99C</#Wg;CBJ?#D1#)7J>B>19#

#
.J#T7J>B1#%<GJC/#^JT<A#;<=>#?@JTT89#J=b#9<C/9#D19#;1>9<//19#1/#9CB=JBC</#D1#7J/DCTJ;#1/#$>J/T1`#
J#UJCB#?@<A_1B#D@=/1#>0U?1bC</#<>aJ/C901#1B#U0D0>01# ;J>#?1#W&-/Q%* 6>C*Q,=B=1??1#+JBC</J?1#D19#
W<9;CBJ?C1>9S`#>1a><=;J/B#?@1/91GA?1#D19#JTB1=>9#/JBC</J=b#D=#9<C/#1B#D1#?@JTT<G;Ja/1G1/B"#
.J#9CB=JBC</#D1#D1GJ/D1#D1#9<C/9#=>a1/B9#19B#=/#0?0G1/B#1991/BC1?#D=#;J>T<=>9#D1#IC1#1B#D1#9<C/9#
D19#=9Ja1>9"##
.1#;JBC1/B#7J/DCTJ;0#D<CB#;<=I<C>#A0/0UCTC1>#D@=/1#;>C91#1/#T7J>a1#D1#F=J?CB0`#JDJ;B01#N#T7JF=1#
9CB=JBC</#=>a1/B1`#J=#91C/#D@=/1#UC?C8>1#a?<AJ?1#9;0TCUCF=1"#.1#;J99Ja1#;J>#=/1#9B>=TB=>1#D@=>a1/T1#
7<9;CBJ?C8>1#/@19B#;J9#?J#9<?=BC</#=/CF=1#J=b#JTTCD1/B9#D1#IC1#1B#C?#/@19B#;J>U<C9#;J9#/0T199JC>1"###

<;;=1;>>7=*47*3:=<;!=A*17*A:>9E #

UP 3&#'%*%"*FG.&W%*%"*.I-"(*+/*Q.(#%"(*G."+#F.Q)*Y*
&J/9# =/# 9<=TC#D@JD0F=JBC</# 1/B>1# ?19# A19<C/9# D1# ?J# ;1>9<//1# 7J/DCTJ;01`# ?1# A</# >1T<=>9# J=b#
91>ICT19#D19#=>a1/T19`#1B#JUC/#D@0ICB1>#?19#>=;B=>19#D@JTT<G;Ja/1G1/B`#?19#9Ca/JBJC>19#9@1/aJa1/B#
N# ;><G<=I<C># =/1# U<>GJBC</# D19# 0F=C;19# D19# 91>ICT19# G<AC?19# D@=>a1/T1# 1B# D1# >0J/CGJBC</#
Q(,!%S#JDJ;B01#N#?J#;>C91#1/#T7J>a1#D19#;1>9<//19#7J/DCTJ;019"#

.19# 9Ca/JBJC>19`# 1B# /<BJGG1/B# T1=b# >1;>091/BJBCU9# D19# 0BJA?C991G1/B9# D1# 9J/B0`# 9@CG;?CF=1/B#
DJ/9# ?J# T<<>DC/JBC</# 1/# JG</B# D=# ;J>T<=>9# D1# 9<C/9`# 1/# >1/U<>iJ/B# ?J# T<??JA<>JBC</# 1/B>1# ?19#
T1/B>19#D1#>0a=?JBC</#D19#J;;1?9#D19#91>ICT19#;=A?CT9#(-,!#eT1/B>1#4k#1B#4M#JUC/#D@J;;<>B1>#=/1#
>0;</91#9;0TCUCF=1#T<<>D<//01#1B#JDJ;B01#N#?J#;>C91#1/#T7J>a1#D=#;JBC1/B#7J/DCTJ;0#QT>0JBC</#D1#
;JBC1/B9#m#>1GJ>F=JA?19#nS"#
.19# 9Ca/JBJC>19# 9@CG;?CF=1/B# DJ/9# ?J#T>0JBC</# D1# UC?C8>19# B1>>CB<>CJ?19# m#7J/DCTJ;#n# 1/B>1#
0BJA?C991G1/B9#9J/CBJC>19#1B#0BJA?C991G1/B9#G0DCT<e9<TCJ=b#Q'(,(S#1B#?@7g;CBJ?`#DJ/9#?J#U<>GJBC</#
D19# ;1>9<//1?9#J=b#a19B19#D@=>a1/T19#DC9;1/909# ;J>#?19#)'(!`#?1#D0I1?<;;1G1/B#D19#<=BC?9#D1#
B0?0G0D1TC/1#̀#?J#T>0JBC</#D@0F=C;19#G<AC?19#U<>G019#N#?J#;>C91#1/#T7J>a1#D=#;JBC1/B#7J/DCTJ;0"#
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#ZP*;&W."#'.(#-"*+%'*!&W%"F%'*%(*Q.&F-/&'*+%*'-#"'*+/*Q.(#%"(*G."+#F.Q)*Y*."(#F#Q%&*%(*N@/#+#N#%&*
@%*Q.&F-/&'*+%*'-#"'*+/*Q.(#%"(*G."+#F.Q)*./0*/&W%"F%'*Y*

.19# 9Ca/JBJC>19`#T</B>CA=1/B# N# ?@JTT89# J=b# =>a1/T19# D19# ;1>9<//19# 7J/DCTJ;019"# *?9# I1C??1/B# N#
?@JDJ;BJBC</#D1#?1=>9#0F=C;1G1/B9`#N#?J#F=J?CB0#D1#?@JTT<G;Ja/1G1/B`#N#?J#T<GG=/CTJBC</#DJ/9#
?19#9<C/9#1B#N#?J#T<<>DC/JBC</#D1#?1=>9#C/B1>I1/BC</9#DJ/9#?19#UC?C8>19#D1#9<C/9#D19#=>a1/T19"##
.19#9Ca/JBJC>19#9@1/aJa1/B#N#CD1/BCUC1>#?19#;1>9<//19#>199<=>T19#9=9T1;BCA?19#D@JCD1>#?19#9<Ca/J/B9#
N#T<GG=/CF=1>#N#?@JCD1#D@<=BC?9#9;0TCUCF=19#;<=>#JTT=1C??C>#1B#;>1/D>1#1/#T7J>a1#?19#;1>9<//19#1/#
9CB=JBC</#D1#7J/DCTJ;#Qa>C??1#D1#B>C#N#?@JTT=1C?#D19#=>a1/T19`#0IJ?=JBC</#D1#?J#D<=?1=>`#<=BC?9#D1#
T<GG=/CTJBC</9S"# .@<>aJ/C9JBC</# D=# ;J>T<=>9# D1# 9<C/9# 1B# ?@JTT89# J=b# ;?JB1J=b# B1T7/CF=19# D=#
;JBC1/B#7J/DCTJ;0#D<CB#9@<>aJ/C91>#91?</#D19#UC?C8>19#9CG;?CUC019`#>J;CD19#1B#T<<>D<//019#JDJ;B019#
J=b#=>a1/T19#9<GJBCF=19#1B#;9YT7CJB>CF=19"#.19#=>a1/T19#D<CI1/B#?0aCBCG1>#1B#U<>GJ?C91>#?J#;?JT1#
D19#JTT<G;Ja/J/B9`#D19#JCDJ/B9#T<GG1#C/B1>?<T=B1=>9#;>CIC?0aC09#N#?J#D1GJ/D1#?J#;1>9<//1#1/#
9CB=JBC</#D1#7J/DCTJ;"##

[P C-'Q#(.@#'.(#-"*+/ *Q.(#%"(*+%Q/#'*@%'*/&W%"F%'*Y**
.19#9Ca/JBJC>19# 9@1/aJa1/B# N# UJTC?CB1># ?@7<9;CBJ?C9JBC</# D19# ;1>9<//19# 7J/DCTJ;019# ;J># ?J#
G<AC?C9JBC</# D1# G<Y1/9# 9;0TCUCF=19# T<GG1# ?19# DC9;<9CBCU9# D1# a19BC</# D19# ?CB9# Qm#A1D#
GJ/Ja1G1/B#nS#JUC/#D1#>JTT<=>TC>#?1#B1G;9#D@JBB1/B1#D@C/9BJ??JBC</#D=#;JBC1/B#DJ/9#=/1#T7JGA>1"#
.@<UU>1#D1#9<C/9#D19#0BJA?C991G1/B9#>0U0>1/B9#D=#>091J=#B1>>CB<>CJ?#D19#=>a1/T19#D<CB#;1>G1BB>1#
D@CD1/BCUC1># ?J# TJ;JTCB0# 1/# ?CB9# DC9;</CA?19# 1B# 1/# T7JGA>19# JG0/Ja019# JUC/# D1# UJI<>C91># ?J#
T</BC/=CB0# D1# ?@JTT<G;Ja/1G1/B"# &J/9# ?1# TJD>1# D=# >091J=# IC??1# 7g;CBJ?# ?J# T<<>DC/JBC</# D1# ?J#
9<>BC1#D=#;JBC1/B#D1#?@7g;CBJ?#D<CB#cB>1#;?=>CDC9TC;?C/JC>1#1B#C/B0a>1>#?19#91>ICT19#D1#9<C/9#C/UC>GC1>9#
N#D<GCTC?1#Q((*-&S`#?19#91>ICT19#D@7<9;CBJ?C9JBC</#N#D<GCTC?1#QW-&S#?19#9<C/9#JGA=?JB<C>19#1B#?19#
JTB1=>9#D19#>091J=b#D1#B1>>CB<C>1#T<GG1#D19#0F=C;19#G<AC?19#D0DC019#J=b#;1>9<//19#1/#9CB=JBC</#
D1#7J/DCTJ;"#

.19#9Ca/JBJC>19#9@1/aJa1/B#N#D0I1?<;;1>#?J#U<>GJBC</#D19#;1>9<//1?9#N#?J#;>C91#1/#T7J>a1#a?<AJ?1#
1B#N#?@JTT<G;Ja/1G1/B#D19#;JBC1/B9#7J/DCTJ;09#1/#9@J99=>J/B#F=@C?9#</B#=/#>g?1#JTBCU#DJ/9#?1=>#
9<C/"#.@JTT89#J=#D<99C1>#G0DCTJ?#;J>BJa0#1B#N#?J#;>C91#D1#T<//JC99J/T1#D1#DC>1TBCI19#J/BCTC;019"##

#
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