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S 8+2> 3: 622 9,422
s+ $ ! 7+2> 37 422 5,222
8+2> 3: 589 8,822
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“+0+)! 24"41 TK=K! 2,#04,! /,$%?P$! -,+! +))()! /0! -, >G! 4+5-'7! 41 $4?)4K! *?!
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$PI@(,7+,K!I>(@Y'=(,! +6!6404))1 $5#'74)1 &1$>/141- 2(THRP4 1>-, -0054! @4))!
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4+%442+:61+618/, 1G2,.$7($%(3+61$>4, (1%/$TH4
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6# >G! # 4 1620+-07) $P! 4 4+%41 2 460 $+ 1 #! +,%++6! /$%@4+$+6!-?!
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$5&6-))14 18CTAI>($(01>()+!$-6! -(,12-)05+'G76/,04 12.,( K
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+618/, 10#2+13314 I'"4+)A%/$7)4+, | $PI+61 YNIOV14212+, 4> (I IREIX!%,&)+,!
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YNU! 9%,&)+,J! 42'4054'=1 :JUBV@4?)4,052'=! :JT:VKI W2IB( -1 >( 14 12,/$)(,!
1,$%@4+$4,! $P+ $-'=(,! #! p:JRKIIit 4! +6! RZ! %,&)+,! 6@ ! >( ! 0-)0( ! G!
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+)=4)1>4,1-%9%(10-,7! 0. ,(,142$%, (?7+6#1$%(8[F-C%5+6!/010-,7!>4,112. (14 |
0-.65+3'#$$!1+618/, 1$P!?,GT7TKAMP6/$74,14@4'=417, $7(0-.6$'+61%2'=+66!
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C, E70-,(,! $-6! %/64! 6- | @4+$4144)=(! $-054$7! 0-,44 1 4 1 >(, (JO+! >( !
4+ '()=()41/01$'G%T7 @42(1H@, (?1#14'6-)) )0$H# (71#1)C,$46 2P 40)EFAQE %! > ("
$5#1 4 E70-, (,1 04)0(! >-'1 +61).754$7/?)4! $5#>4,1 -)! >-)5+'-041 $P1-A)60+,! #!
NS$'4)=(! -%%(! 6>(74+,! +6! @>/,7! -4 @>4 $%(3 )7 (! 4+%64426K! * 1 4+9%(1 - +!
E70-, +61/01$%(3+61-%%(1 +68+)12.,(,14 1) 7414+%4424,KIW()!E70-464 +)!
$40 (14 1$64#8#74$5&6-))12-)05+1B/7416($36+)4)=(1) 7()04,$7+441-27(,1>Gl@>/,7!
-(,1%C6H6- 142'4141'4)=(1&$'CO4!- 41-%%(KIG!>C,(1$3+,)()0!+6!@>/,7! @CO7!
>C,(14 | @424 #@,(? #1$74,7$@C77(! G! 0-0)+6! YIORFANEH;B(%C6+16- |
A+%4474,14 '4)=(17-)05+1+68+)12.,(,! 4 1G!?/,6(|@40$7Y!) 7()04,$7+4K!>G!
-(,I>C,+1G,4+)14%/6416- 16-(,(142'417(1?,-%4,(1>()$'+GI'4)=(K!

"L(71.2(,1$20 +$7!E70-4,6-))!>('5410-74 1%/6( 16- 14"4,14+%4424,14 1'4)=(!
)1$%(34%/$7+(,,410-? (1-%%(1%/$7HEK! Q'-$712"578% (3! G$H-)$%4! 7'/74)$!-,+1
-%%(! @2))46- ! >()$'+! 4+%4474! G! @+04! [R(GIHSS! -1 2.,(,! >())$'+! /0!
0-.68+! -(,, 414618/, K!4,14 14+%(1- +162,01$%(3!)/%%846/6()! 7('1#,41$())4/0!
>()$'41#14+%44246!$>/1$-612,.$7()01# @4+$+616.)=(! @4241#@ ,(?1#1>())$'+0-7+!
101>0)$+ @,441+618/, KIF-)I-+ >GIG{,(1$72+14 1 +241417,04)0$,4 4
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<>-(,| E70-,4,6-))! $20 +1 41 -(,,4! 6(%(">C04$74! >-,%-2)(! >C,(! @#64,%4!
4, $-6(14?1$G)+6!E7046!/0!>('=+1%/64! >G!#1?,46?C, (14 $GI$7'()+6!#,+6!
@2 -(,,4' ET0-, (,1'407! 6(%'4! >())+! /0! 24,{ G! 754,2-$7()04,! 7$$!4 | 4+%64!
>-, 6C7('E,!$G)+6!4?'4KIW))I$R()0! $5&+))41 47441 +6! RKV!'4%4,(1-)! 0-,67! G!
'4)=1 /0! 6 (%(">C04$7! >C,(18C74!)7()0+! # >-, 6CT+$T+! 42+)+6! $>/! $-6!
$5&7?,.$7+6!2'2%+6G14244>-, | -(,, A1$P1+61X::NJ::1%,d%0K!">-,713,8$-)7+!$7(0!
GI8C77,(12"4974)0+1$%('4, 1$P5G+)18-7+,1-)1>())$'41#14+ %442+ 6 1/01+6! @#4,!
25#,@C!>C,(1+614 1,C 4KEI>()4l-,! >GI-27$71H'($741.2(,12/,04)8%,2-(,, 4K

Q.,(,7C%(1$-61>())41+,%44,14+%4424,1$>/1$-6! @4+$41/0! @,.00(! @444 |
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-+ 409410 $-'5(S7H#! +6! p;lilml @>-,71 % G'&KI14 1 4+%(! @4 UH! +,,%4!
06/'6+))4J! %o-(+J1'2)0+J! 8%2)0+J! $4)=%/'4! /0! $% #3?'E,+K! Q.,{786b{( (!
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F4,%4+) 6- | +,%44,0 42+,(! 7(! 1GO-,G+ @4?2( b4! $7C%%4! #!
+)=4)?2,)+6!#,+61/0! $3+,)()0! @>/, 7! SEI$7C%%+)! @4'=(1#7? 148K #-27(,14
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$464)'40 4,172'+,1.2(,252'=417/04, 8JETTR))! /014214 A'>P'41#H#,+)+6!;ZT17(!
9:Z K</O+,+6! 252'04 (1 E,! ZY! G! ;;RI# #,48(' )+ 6("(1 :ZT:1 7('1:ZZ:-04,1 252'=(!
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G$-)$%(17/04,42'7()!@42(I-'$71+6!@-(419%R)$1&ZZ17("19:: ZK!

I"#$% CL%(:$;3/-,/65#8#7%./.6#/*3-%5+7-3<047 5+)-%J/:-#$/ A% CC &G )=

1%7@.0'(!-,1>4%() #b Gl A#,72'1G16.)=!-,1-%%(1 64522)+16("(8(((K! <G648((ZT: NLZX!-,1$ )7!
6- IXI#,416("8((K!



1%+'=4$741$+6,4G$-)$%,4'E704!-,16- ! -(6!@C77'4%%(!-,+!74'=4,'G%+1#!4
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). 4,34%%4)4! /0! - +L(,! @4))4 (,! 4))(0!4 1-())! $%4667+,1#141) 74$7!-()(!
64))-$%5+! G! $&'4,@,()0K! F47>4,4)! G! 32%%+)+6!,Ph4,! $-6! @-P$>(344!
#7?-, 1/013'/%%?($%8! 0-7+,12&'%122+617,E4,8,20 +610-7+,1)-.77!,P774,()iK!

14 1,C AN( +,$+ +>2,+1$>/141647>4,4)10-.6($7! G! 4" TR #,1/010-7+,! ['4 |
6(%()!+6@>-,2($3@(74!/05G!@-))7+017()/741# @46?4,4%3G! @-(7+6!'2)=+6K!
iI68E  (,)4,!-,+13'4%$73/%4,1$-6! E@$7!>-'1/0! 74%4! +68B)4,! 6520!'G7(3'4$$K!
1(0'0"! @-?+,!@48(4,%4$$-7)()0+1#142H$()(16- 4'1@5#'34,$7/2)4))a1%/6( !
@-7+,! G! '5&81R)7+)! @-2+,! >- (#! 2($%3,&7-()+6! ())! #4))! 64,%4 K! O(
?,46'-( $'+1)-. 4,34%%4)4!-,1)/74 1,$%!/0! $+1$'&OK!P()!-,!?54,'CO!/0!$-'=!
#?,461#16- 4)1640(1/01$S%E?'4)04,!-,+1)/74,KI4))(01) 7($7W¥XVI421$'8&0()+!7('!
4))4, 41 @'+74!-)1# | @-2+,!>-,(0-,7K!1(0'0"0-,(,|,# 12.,(,)4 1) 7416-$7!4"7'$'&0!
$-6!'4)=4 1-1#1(0+2(, (1$-6!>4,1+6!9X:17/)1#,( 19:: ZKW()(O!-,+!'G%H# 4 |
?2.,(,7C%( +,2(18,#-04!4 I'-(T4IE7!?.,(,/8C54,62,%()!/0!%4+341$'&0!? # EGD-,
>(1<,2"4$%404)! $>/1$-6! 0'42$?(1 /0! m4'>GWK)! -))! @-2+,!-%%(! >-1 (@4))4!
>P',C)7!?-,'('>(14 '$%('54!/0' @,-()$4! $'&0('G%4,!>P'4,16.)=+! $%('4! 2CHa)+!
6(%'+!@40,/0!'G%+,!-,+1#1UP))+,1?.,(,7C%(!0C7+!-()) (0! @4?7! @40142)/ 74!

#,(1#)CST+ #,+6! -2 >/)(,1 +61 64,%45-7)()0+! /01 2,46'-( $'+!)#(1 2,461 4104)04!
HB4'=+,1k)(64,$%$/)J!9:;: 1K
!



B<IF*/ 2/ [/ !

1, +8,40! -@7?! -, $78-77! # "1)42(, (! /0! >4,0 $7/2)4 #,( :2ZZ! 47!
>G$()=462))+6! /0! $P,2,0()0+6! $-6! +))+! 4 | 4)$&%)+6! # Yo+'=4>(,%-+6!
I$G6+6!7(1)/741G14) (K!Q.,(,7C%[/74,16-7()04,-)$G6!E,! /,$%(! 7(1-$$! 4!
>())418,40 -?)(IE,!$54#>4,24)0(136+)!'C, 41 @ (74$7(01-)1)/74.1>( | @-8+)=)4,!

4 2-, (KI* 2-, ()1-1$20 10-2418-7,418,40/0! 4+%()! OC(K!"-'$7+! >$%(374>()(,!
- )=1$78,2.,(,7CY%(1 /01 >-(7()04, @ESKI*Y%(! @4?4! >/ +,1 14,8,40 $I>-( !
$-'=4,1@P, #'4)=(KI"5#17.,(,7C%()+1>()) BENS!/01+))(  I-,IE,1+6!R::17/))+6!
421 @ #-2)(1# #,(KI Q.78 @, #-2)(1 7('1"1,)4754,! >G!-%%(!-,1)CO7! @ #-2)(! 7("
$744,1G!)C,+6@>-, 2(SSKI* 14+96(4,211/, +,8,40 14 12'.741()! @+64,$%-17.,(,!
$G)412,46'-($'+H!

B-,0+,! B-)-=(%7$$/)! ?,46%>C6=4$75&,(! 1,8,40 $!$40(14 16- @2)="4!+,2(!
@ #2)(1 7(1 >()$+! -0$! /0! @F)=()! @ ,#-?)(! 7(! 647>C'4>())$++G! 0Q! /0!
2-,$%'-(%(! @, #-?)($0$! $%(37+! 6(%'+1 64 (KI 'GY% 7! %4" (188, 2F7VA('(7( ! -,
7(14+%A44241)1# +1@-2+,1>- K! -%%()0!$%(37(1?.,(,7CHNO0!6(%'+!6# (! 4,!
$-6! 2.,(,7C%( >()+,! $5#727! )$G6! $-6!4 | )74, >(| 2,46'-( $+)4! #
8,40 -2)+)+6! $-6! -+ 2(66! 74'SOSK! "+64,M! ,C%BH 2($98( YESIMFO!
$5#>4, P7748 MB-,0+,!B-)-=(%7$$/)J!9:;:L

!

B<IG /"( 5

A BN I(0+2(, (| @-2+,! +6!#,48('12,46'-(77! %G 7/$4)! /0! BEFG@DEHB(,%($,%0$
H@ &#489h, CY%5+$%5-6! 2-)0()! -, 2,#1 G$-)$%+6!,C%5+>())$K6-0)4! +33,+)4J!
@,-()'-(%4! /0! ,-%54)'-(%4! @ #-?)($()S>2H,1 A, (6-\1 64,%4 $-774,1$-6! @,-()!
VHTTE, +4241* 14+9%(1$C%(,! 2.,(,7CWXe%+! G! G6.)=! @,-()4, HTTE, +1$5#>4,()$!
101$74$-7)()0+12.,(,7C%($S($#! 1+, @5414K

A (6-\ @?K! $74,2$-6(1 #,(ZZg! -)! # @P7! 2.,(,7Q%WG7()! -@2K! b,(ZZZ!
$46-()+ +$7!nG7()!/6Y)G$IH-)$G6!2.,(,7C%(I$7/RETZLI+)=(,1)4?)(!e-)G$!-@?K!
b,( 19::1%-.37(1e-)G$! /748E!)/,$%412.,(,7C%($(0$!,(6-\IK)0,-=(-) 7$!*1*/0I G!
0652'24 J7 &Y%+, 1+331)472)( 11, (6-\I#,( 19::9KIQ.,$7!1+61$())!>/, +1$2'+$%, (?$7/2+,!
2.,(,7C%($O$! G 1/,-0(1-27(,1860-01>/,+17-%()1 7(IN$'4)=$!>-0)4B$!14! 4 1 &77(!
@-)741$74,7$-6())(18-7+,K!
NG7G)!/01%G7/$4)!-, )B46! @ #-2)(1GB$4,1>2,+,())4H))C,()04, NI$)., 7(>2,ND!
'G?'C%)(4 4,J@-,)4 J!'.2540-(,4))!/0!= ,4$6.,$'!

I'RL



A(B\N2,46-( (,16- 414))4,3'h(3/14)!$-61-12C +8&74,-?)(! $-6! @-7+4))!
-(00)-(%A4!41$42)41GI$(012(7+!$>/'@E)!$%('(1$P,|E7!G10-0)+616-'7()04,>-0()!/0!%-6+,!
G!>-017.,(,14 @E)!$P!6-MK3%+,!-(00)'-(%(! -1 -27(,$&Y%6)4, 31 6-  4'17&'%$!$-6!
>("1=,4041E,'G%46Y0=1#)! -$$1418,-.741/216(%(1+6!6474,C (K'h(3/14)!@-7+)!
$-$71)/%%+$72+07! #1 +)=4)22,)+6! #,+6! /0! @-?+,! 24,9,46! E,| #CT'+6! @>4
>4, 4,'G?7G6AI>2 +16(1>( 14 4, 1#1$G)+6164,%4K!

* 14+9(1 @424 3!, &+)!$#,48()=(1$-6! () (@4'=4! %G 7/$4)!/0!-(8414 | @5#'34!
7(1>(1$&77@,-()8H$#,+6J1=,404!E,188'0+61/0! @5# 341$#, HOIEAK

A (6-\I-'G27C%)(?.,(,7C%(1$-61J (,|7CY%)(T1?-, (1>{$G)4!?,46'-($'+!$-610-7+,!
>- ( 14"7141X:: 17N)+61#1#, (KIW)!$74,28"-.2(12. GIB(S(S! -, | +331#19::1 7/)) 1, !
1014)=4)24,( 1@-2+,1>())$'4)!>-,(1G1%, (J0+6!: X:17/)) I, (K512, (,7C%()+!$74, 24!
RNI164))$ 1/01>-74172.,(,7C%($($!-, | +BKR6("5&)(,1#1#, (1Ha&)!K)0(1B52,)$$/)J!
9:;:fin/'8-())!* 4'$7-()$$/)J19:;:LKI

!

B<IH )"0

e-)G$! >4, 1 #+,1,4))$&%)MV0! &+)4,=-('=IN, (6-\I-@?K!-)1#,(19::X!>4,1$7/?)4 !
$P,1 2.,(,7CYT4)! +6! ,4))$8%)(,! #] 6.)=+)! 8,5&$IM/0! 8-()>-?$! $-6! @-?+,!
$%4==4$7! >-0)4! #>- %4 WL'=,+)4,! /0! $5E%=&64! $-6!'-4! 7('! 8,5& /D!
8-0)-. ()04,!HF/,0+)8'4 ( JI9:;:LK!

e-)G$!,4))$4%4,14,7'-£,1%G7G)$!/01%G 7&$4)$!$4B45)4,$!-,12-)0( 12, #17,(6-\!
6- | 41G! @+04! @>/,7! @CO7 $RMB-()$-6-)7! 7('1 4 10-,41 >( 1 8-()8,/7! /0!
)=+, 541$%4==)!8-()>-?Ki6! ?'&%( !'G-?)4?,Q(-07!2-,(!-,14 |,C 41/0!0-74!
>G! ,4))$&%)(,! $T4 +6! #,48(! HhC%)48'4 J1 9:LK! *)4,! @'+7(
4))$8%)4>- %-2)41 e-)G$! -1 4 &4!-?)(1 $-6! @CO7! -, 8)/741 7('1 ())72%+! 0-0)!
@,2)4)4,! /0! $(7$5E%=&6+6! $-6! 14-()@>-5+-(7(! $74?24! 4?1048%
HO($%(3748'4 J'9:;:4LK

e-)G$! @-7+,1>-18.007! +33! GAG>()+! >( | "#$%&'4 N$'4)=$J! -,-)=4! @#$%&'4J!
'G?'CY%)4=-('=! WC%)($7/?)+))4,! 0! @-2+,! @'I767+)()0! E,! <C%)($5&
[FLINIJIW> &3+$4684)=()+J1*0I1J!/0!<C%)( ,&+)4,$5&HF/,0+)8'4 ( J19:;:LK!
* 1 2. (,7C%()+ $74)=4!@R,! ?5#,2-$74, 6+ [&8-,7! e+ 2())$$/)! /O!
1 $%23+)4,$5&7>()+'G?2$()$! G! 8,/==(1?.'%()FY,0+)8'4 ( J!9:;:LKD/)4$7!
SVT( 40 e)GS! %/6(1 6- | 2.,$7+! 42+,! $G)4,! #! 64,%4()4)! ?#,4! #,4)
HO($%(3748'4 J'9:;:8LK
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B<Il)O#(1 &))" =! /< [ " 13 4,/2]
m,K! a&)! B,40(! B54,)4$/)! *@=K! -,! 3,&?-$$N'#$%& 4! N$'4)=$! /0! $74,24,1 >(
hG?-2)4?,Q=-('=! -2)4?2,C($7/2+! [4+)>G$()=4E=! "#$%&'4! N$'4)=$K! "4)),!
$7/?2)4((! W)SGBC%)(! -@BK6! $7/?2)4 ! 4.1 #,(1 :2Z2 /0! @-?+,! >- (I 4)='(7!
2.,(,7C%($OS! E7! #IKd(4 1 2.,(,7C%(! @-7+,! $P,@C?7! $(0! G! -()0)0,+)! #! 'G?>(,%+6!
-2)A@>27+6! E,! 6-7()04,2C,4,$%$! $-6! )/7+! -, +! $-6! =5E3>(,%!){P ?2.,(,!
$).,7(>2,+K*?+, 12.,(,7C%($()$!%4"4$71")u.6-6! ())(@-'=+,!-)$G6!$-6!>-, 4!
12+,>(,%! >0 @(74$7(0!64))$@HO! @474!64,0>G$(-04,! SHWIE %4)(,| # @F
'( (1/0!'>2 >4KD(,%+!-?2)()!-,+!1-())(0!1 74'()!0-74!+))(1#1$>-33+6!/0!>G,+$+6! $-6!
%54! &C$9(,! #! 64))S@EK!A-6u)-! -1 )74 | $-6! >(,%7! 'G?-?)(! G!
$).,7(>2,+'G)+)4! mK! B,40(! $-6! 64,98477! *,)=($! $-6! }#77E,-04, @#0C4!
@E>2,+#)!14" 414+%4-7)8Hm K1B,40(J!9:;:fIW)$(67C%) (- @2 IRN)$SG67C%)(!
@-?+,1-0)(4))( 14! &+)16+))@(, +!>4,4!$-6! @+0%4,!>/,+12.,(,! @-,6-))J! $>/!
$-6! 7.005&J! 6+))$%/'J! 6+))E4! /0! 85&$7$.%+,! 6 /,$%-)$G6! $-6!
+33($72+-?)(K! 02,+,)4,! >/, +! @+084! 2.,(,! @-,6-))! $-6! -%%(! %/6($7! G! @,-()7!
>SHT717(14@,-()$4!7-))+, KIFH)@F! >2,+,)4,1 @,-()$4! 6+))())! 42! 84%7-,G+6! /0!
8&8'0+6!/010-7(! >G!%/6(7G648+)=(G!$78)!?.,(,74))8+,$7+)KIW?!>-'17-%$716-
>2 + ,&+)-1>)4A$71 7(1416+))@(, +>2,+,10-7(1>-,(1?,46'-(==4,1?.,,(14'6-))4)!
64,%4 1G!?,467()( 'HO4'0-, +,! Kla&)$=&77(,JI9KZL
|

B<J% 4 /' 2/ = 1')1" ' 11/

bl 14+ #9%,&%(! -,! $74,2,C%7! 2.,(VC#%64,- +! @?K! $-6! $P,@C?(,! $(0' G!
2,46'-( $'+HI@HOQHN?($%'5(1$-6!4 4"-041-1$-717(1-,-)=,414 (41$-6!?,46'-( 4!
@HOCH 6-,%54>2,+1E, ' (KI*2+, (,12.,(,7C%($O$! -, +!-0)(01)774,1 7(1 ) -)=,4,!
2,46'-( $'+1$-6!4 4"-041-1) 771$-6!@ #-?)(IG!@2))+)4,>2,+17-)0=+6!7G$%+>2,+6!
$>/1 $-6! 247)4(J! %>-)64))$! 72$%+6J! 4@/oM7+6J! $%&6! /0! $%4,7(K! 1758&.,)-)=+,!
I5#>4,- +$!@474!'407'6(HR3IE,! >G14$-'541>2,+ 1$G)4, 11!, PTT416 41T -$$!

41 $%434! $-6! 6-$7! >-6C7( /0! 6(%( ! -,! '407 +33! E,! ?,46'-($+0C +6!
He+))$7-())! B52,)$$/)J! 9:::LK! i))4,! -+ = +,>2+,1 E!'4\(J! %4,24! @! /0!
1,$%(H20+'-07!-,14 12# @>-,541 7-0+)! G! 419) (7+6! /0! ,-6+,16($6+)4)=(!

#2-, +6KIF- 4'1) +)041-1'"4\d"- +1$-6!@CO7!-,14 >/!G!>-)5+-0+6! @-(6(($!

I'R7



>[774>P'+61/01/3)4$7bG1620+-(%4, #15+6162,%++61/0!  #1$P,$74%'-041())4)!
2744 A HT' AT h-47@-,J19:KI-6!=C6 (I+6! #!>-, 6CT74$%23+)1$-6!7- |
2,461 ()M 2.,(,7CU(SOBH! - 1 -, +16-  4'1$2'+4)=>(,(I"- +$!$-6!?,46'-(77!-,!E,!
-()+6! 1,$%(1+619;9X!%,&)+H1e+))$7-())!B52,)$$/)J19:;:LK

6($! $6C,,(12.,(,7C%(1 /0! -()$74%'()04,! #! N$'4)=(1 ?,481-62,+,| E,! @ #-?)(! ?,#!
I5#>4,"- (KIV?1'4)0716%-,14 17-'5414+12"1+331-)1$-6!=C6(16#! 74%4.,(,7C%!(
"+'=1 [-.%54>G%! $-6! ?2,46'-(,! %>-))64))$72$%+,J! >-$%(! /0! 4+%4@'+7(1 B '4\4
%4,7243! 10! @' (K! Q.,(,7C%(-,! @-?+,! >-(I $74,2C,%7! HG:ZZZ! H"+'=!
[-.%54>G%J19:: KL
|

B<IBA " " 110
[-6!=C6(! +6! #@+04>-, 4!) 5+)0!G!?,46"-F'+! #! 4+%44?7+6! $5#>4,47+}! 6#!
)-2)41'"46341$-6! @4))4 +,!-,14?1Q4))-.1%)7/)$=&77+,/0!m200! e+6+)=$=&77+,K!
h463())!-,!?,46'-(==+,'E,! +,,%++! /,.$%,/ (!/0!'$-'=+,1-1$-6! @2))+)4,>4,4!#!
@#+!>-(1HZgIE$!%,KLK!h463())!>4,!?., 9AK!#,( 19::;!G!Ind4+364))4@27)!-)!
@-?+,! $G! # >- (! $)=+, # ($74$2?)+6! G! $%4'4)=(J! B4)=4,G%5+)+6J!
Q,4%%'4)=(! /0! #' N$4)=K!' "+ -! =-00! ?# @-?8+)=)+6!
?($%0,,%+)4,@52"+6! $-6! >@ 6#! ?())4! >(! $7,-)=+,! N$'4)%30! 'G%($7+G!
+,,%++6! $%,-(+6K! 4))(0!-,! @-?8+)=()! >-,%+)4,4?-, 1 647>C'4! $-6! 7-)0=!
@-?+,1>-,(0G$'-)$%,(16-))()0+!+6!4'=(,)/7+ 1G!)E7G64'-0,(! @2))H)00('h(0@7$J!
9:;:L !
!

B<iIBB/ "0

Q.,(,7C%T( n-,t($!  ,&4,!'C%)()04>2,+,! 2..(, @-('8,((B0-(,4)! /O -1 6- ! $52!
-0%4"-.2(1GI?-, (KIQ-$74,1>2,+,12.,(,7C%($()$!-,+1-))1#!,4))$&%)4,$7(0(!-)!16($!'4)07!
06/6)4,KI"-'$716#1)-2)41$#,4+68E(,|$-6!4))4,1- +1E,! /,$%,/ (1/0!-,+IC7'4 4,17("

6- @2)="+)4,! #] #HT+6! $#,+6! @5#! -'=,428&'%(! $-6! 4))4,$I HBACT7+14-, 4]

47'(64 KIW)!$'GY%!$#,1- +1$7&,71&"-. ST QEBYOA6#'1- 41+61;::1  ES+)=I7("2-"(!
GIB4)=4,G%5+)+61#!1#, (1/01;:17(2-"(#IN$'4)=(1#1#, (KI"CAP)4! 75& 41 3#$7, 4147
$7C,0)(U\;:1$-)7G6-7,41E,!1-()+6! /,$%(1/0!-,+1$2'+>-, 6C7(1$468C,(-0,4!>4,4!

+6! 9::1B4)=4,G%54=4'(,! @>-,! 3'#$7+,K!c))+,>4,41$-6!n-,-t($! -, BS! ,&+)! -,!
$7/-2)(17.,(,!>-?1$-6! @+0$4,1 7(16- @2)="+)4,!#1%F (7+6K!'G%!>4,41-)16+)!



>-, BCT74,(1-)14 1$4641$%43@,2)4$7 @EJY, -0,4!3,&74))4!7(14+337."41$7,2)0!
$%('., (K!'12'+>-, 6C7(1$468C,("-0,4!$'G%,4! $7)4! -, +6! R:::! B4)=4,G%54=4'(,!
He+ 6+)=+,!QK!I(0+,5&)$$/)J!9:;:K

!

B<B@ 11
[&$@('=+,1a&)$=&77(,|@-2+,10-,(,"($74>4FHEBL()+6!+)=(,!6-,%5+61"+0=-77+!
101@-7+,1-())(0! @4))4?($%8-()4!6&=-"K!i33($ A @ #-?)($()$!-, H,$%8-()! $6!
@,-0$+ @424>-)6- 1-)$GE+6KN($T4>-,%()!-, +I$WE'3ITE,4,1$-61$-'=(,!-,+1# 77'K!
@#t+>-(16( 4 1>( 14 ,4,1>2,+,1$-61?,46'-(==4,1- +IE, ! 2($%8-()+6J4!+6!9: NR:!
E$+)=19%,1$7.%6B&($%8-()4! 6&=-'()! -+ @2))+$-6! 6&=-"134%0%(1$-6!$>(34, ! 7("
@-78+)=()4! 8G'4! /0! 2'+0>P'46&=-'4K! W)! E,! ?($%8-()+)+6! -, @COA! 4
2($%8-()+6! $464)! 7(! 4 6.)=4! ?2GOE,+,! /0! $%E'37E,4K! B-()()! 0-29)(0!
)74)=4)+61 2C,(1 #1 41) T41-(0(! 6+)=+)4,42' 7('1 41 8E4! 7('! -(7T7T@3477! /0!
2,46"-07KW) ) -27(,1 41 %'#,4 >())$+47-, ()4!-)1>)4A$7!-17(1 -$$141>4,4)!
0%/6(1#164,%41#!)C$741#a&)$=8&77(,J19K:L

B<J6) 2) Y)(2)2/ )71") 2 0% 4 | 2/

4 1- 1= '(1>-,%-2)($!$-61)-6-)=4>-,%-?)(14 1$%/ 41) 1$58&)4,@/,)&TTH+%+))(!
4 1>(, 487186-,%(-01-412 +>CH(KE | >(741 2-$7(,! $-6! @4?241%.))7! $P,! G$'-)$%4)!
$5#>4,E7>-0144 1- +1)C,1-()02)0+! %/)+,!$-6!$).,7412($%72'2%! G!'A)A(IEL))!
>(, 457! -%% ()@ 7('!-(,,4! $74,241 -)! $467! - +1 %4,'6-))! G! 6(%'+6! 6-(,(@'+74! G!
$5864))4$7P77())d,! $-6! $>(3+3! $72,2! - +1 1))()! 7(! $5&$K! OC,(! @RIT4!
2'4%A4)7()0+1-21%/)+,1$P+1+6#1>()) +17('1$58$q!

_/\_/\/\/\—__/\



I"#$% CRDE"#0-9:;5)M::%.%)8/* 26T & BBEC G GBIF/5 +)-%6/:-#$/A%CGEUS0=
<(14 18.5416- 1-147@.0'($>-, 71 U$5#! @>-1%4,'6-))! -+ G 6(%'+6! 6-(,(@'+74! G!
2($%>-($72,2+6! /0! @424L! >-,( 1+6!/01.2(,1 Z:V! 42! $5&64))4$7P77())(! H6.)=!
OXLKIW)!-)0(1>-'1 @-2+,1>1)(%%+!547) 71# @'+724" (%4, 41/0! %>-)) 4 G2 (B%(

&1$>/141%2 46! @42(1 252 00%%+16(%( 12, #1#,()+19::Y1# @'+7!%>-))41H6.)=!
9ULK!

e

I"#$% CO"#0-9:;5)M::%.96) 848 8%& BE& GBIF/5+)-%J/:-#$/A%CGEUG0=
!

W27(,1$7-)=+&! $3+,) 000! @>-,$>-0)41 - +4 1)C,!-()02)0+!%/)+,!$-6!$)., 74!
2($%!G!'4)=(K!(0+10$%4,$/)!>()$'+$75&, (! @IBED -, 541# M4'>G%! >4, 1$#1$-61,C77!
>4,1>(1/0! @47 -()4! @-'$7! - )+ # -$5+! $>(K! "4))! @-7+,1 99! #,4! - )$'+! G!
2($%>())$'+!1/0! @-7+,1)/%%,+6! $())+68' 24 %4,'6-))! Gl 41$)., 74! 2($%! G!'4)=(K! N!
2.,$741'40(1 $-0(,! @4))!14,2(77! $PUB-74! @>/,7! >())4! %o>-F)) 4! $P! 421 6-(,(!

0C +6!-)1%4,'4K1-(,| @42(1$26+18+1 7(1 -$$14 1>())4!>-'1G1#%>()1 7GB4KIW)! $>/!
-1-0$10! -(61-)=($71-%%(I'()6C  (1/0!-()8-()7()0!7("-)0,(17G641/0!>-'5(1>G!4
24,41 GI2))+,1 >- Ron/)+,1-)=($71-)0+,1>( 14 1$)., 741 2($%72'2%! /0BT >G!6-(,(!
-)$+/010-7( | >GI5#24$(0!+33!G!6-(,(! @K W)!(0++,1 7-'+,14 1+61;:V!
%4,'64))41 C77(14@424#-(0()'-(%4! $-61$74,706,-2$71#164)1 +61 Z:V1%>-))4!
@4A2@K!1>/1-,1%/6( 1G!=4014@4))!$P! @CT77+,4412#1%4,'6-))14 1>()4!>( !
$).,70) 0+1#1 2($%2'2%+86G! -)$'4)! @42(1-()?24'="-04)814 | 4 1$P+!4 16(%'4,!



G+, | #1Y -(,1-)=($7!-%%(! GI STABIA A $P14 # 41-()02)0+1%/)+,K!"()$>-04,!
S(=(11(0+, +,! 74%44 12,461 4 1 %4,'62))+6! >C, (! -%%ET7(1%A,! 2 #! -$$+6!
$72,2+61-2L(,16.)=+ISCUBAI$P, $74%'-048S(1$72121(0+, +,10$%4,$$/)J19:;:IK!

W24 1,-)($7!,P7714%/)+ 1 #(18-7,(1 72%+61#1 2'4%43$).,7()0+! GI'4)=(1 >-0)4! 6-(,(!
$74,2$,-)$+1/01 5#2+))4,Kle-T+#1>- ( 14 1@CO7!>C,(M# 4!,-)=4,1%]) +,1+6!

8/, 17('1-$$!41,-)418C741) 7()0+1+6!8/, IGI?,.$7(7/0+,+6q!"4?71>4,1$4684)=I>(
)%%,41$%(3$75&,41/01EZB-))K!  -(,,41$>2,1>/ +1# #1'-( 14 164,0(,1$%(3$75&.,4,!
@424, 1%/)+,1+618/, 1/0I=CH(I-,+1+614 | C,I$P+16520!=+0"-04,!/010/77!$P!4
@4?4C,1+618/, KIW)!>-0)41-(1/01$%(3+40$!>())+!+6!8/,! G $%(3+6!$-6! -, #!
4))1>-014 1H@4?)(,!$%(37THGP, !>~ %-+61$>/14-,2( +$7+1$72,2()!+6181-)=(!
“%9%(1$G?-"THIEB!$26+164))AK! #1@472(1%/8633! 4+1=C6(141%4,'6-))!>('5(!
$G)4! @-,,46-))$%+ G $-@6 | >G14 @'G24!%/)+6!1+6!812.,(! -$$+6!-,2( +!

> %+61/01)=(! >GI6-(,(1@"+7(14?!1-(860)+)(1# (6 IHB(,0(,! &,[+)&?$%$/)J!
:ZZZf11(07,.00+,1eG$'4$/)J19::: KW()!&)-?)=+,IE70-,4,64 +,$-6!@47!,-)$'+!
HA L # B1%))+,17(1$58$1$A@ 1+6,C +-2)( 1>C,(1)/%%H-'=2(67K!I586-))!-,+!
>)5+-0(,1 6-))! $-6! @424 >4'(!1 4 14 1>())4!+6!8/, G!$%(3(K'HGB(8/, !G!
2($%($%(3+6! >C,(OMH($7! /0! 4 | @27 %/6( | +33! -()$74%4! =C6(! +6! 4
%C,"-(%$$/'7)(,! $5&6-))! @4?(! QDY) +6! +6! 8/, 1+)=(,! 2&7())K! 'G%7! 0C7(! @4?7!
)-(%>C ! #@,(?! #! $74,7$4)=4))! +6! B{ IP,$74%'-044,! $-6! $5&6-))! >())(!
%,-254)=(I$72/8 +,2(1-(,14 |@A72H"41-()8-(7T()OH>(! 4 1$-6! -(,!1-(0(14 10-,4K!
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$-616-$7+!1>-,( 6C7(IE,14?'4)+6!>Gl4 |@42(18-()1#@,(?1#!'44)14KIW%%(!1>G!
>G$71W6/)+,1+618/, 16.)=+@4?2416(%(1#@,(?!# ?' 480! &T7!$'G%7!$P!-%%(14
2+"+1$4))4 KI"()$>-04,1 -?! 2($%>($%(3()! >@! $7C,,(1 /0! #@47?)(,! S7TCHI>C,(!
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bl+)=4)22,)+6!#,+61@-2+,1/, ( 1>-,+'-0+,1$46=#77+,Gl@-(=4,4?'4IN$'-)=]) 04! -
HTT12.,(,14 | @424/ ET2'+7)()0$7-%5+,! G! G$'-)$%+6! %, &) yPISUBBCH -04)!
$46=HTTKA | @-7+,>G!>-, (1 6-(0()! >-,%-?)(! $5&64))4! /0! E70- 41 4 | @#64,%4!
4+1>-, 6CT7(1$-6!620+'-07!-14 I>()DAIE,! -(6!%>&741$-6!-(,! @42(1 7("1+6 4K!
'G%7! @-2+,7(BET>-,( 10-,716- 18,-.7()0+1#! # $722+)1#16("(1#,4K!1-6!=C6(!
>4,1>- +'-0+,1$46= #77+,1G!'4)=2,.$7()0+180647'41 GI'/% ! $&7+! 4'=46& 741 /(&)
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E,1$2'7+)K!h4)=2,.$7()0!@-PHD! >-,( 1$7&,1@"+7(1HE§727+)!#1+234K!
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F- 1$46=,C77(\G!>p! @474!$%434%7M8+,'$-6! @>-75(1$5&6-))!/0'E70¢, 14 !
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4,1%$-614"1>4,1) 77!$-6! @CO7!>4,K4)GD&?$7! >P'H0! >-( 41/0!>())$'+!6- !
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* ()O(IN$'4)=$!H;ZZ,LK!;R:K!Q,+6>4,317(1'4041+612+">())$'+18/7) 2($%4 2 41+618/,
Gl >($%(3+6!  [7,(>-=! Kl #OE$J 9 26!

@773jddSSSK4'7@()0(K($d4'7-\7d;;Xd$8:;R:K@76'

*  ()O(!N$'4)=$! H;ZFZR! h20! +6! ?+">())$'+! 8/7)?($%47?'4! +6! BG! >-(($%(3+6K!
JK$ %-5% M! [-7,(>-=! ;:KI' #OE$7Jl 9:;:3' ?2,/6!
@773jddSSSKA7@()0(K($d4'7-\7d$757d;ZZ9K: XYK@76'

* ()O(!N$'4)=$!H;ZZULK!h2 0!+6!+60-)0R! t754%$7/?)4! $5#>4K'S %-5% 1IN
?,/6! @773jddSSSK4'7@()0(K($d=84
8()d3,-)74'/0+7(K3'q"),w;ZZU:Xgx+70w)+)4x3=2w"mQ

b$0-(,'h/0('b$0-(,$$/)!HI:;:LK!1/,'4)=(4KIK)!BK!VE%$$/)HW=KL!HF+))'-0!@-(6('=!
-=KLK!*%+,-.,(j'oE70-%(
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4+%44?4KK)'BKIW(,G%$$/)HW=KL!HIG64>(74"-=KLK!*%+ K, (j'oE70-?(
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