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+'([liIST%5[1:%7?,::(*?5[ E(;+8&*6,; E+165!+6E(*6(E&[!-, 7!'(!),),-6(!
<+3,1(@(*4+*56,|@5!CM CLKX!_1;7&))*(-5456'5!,16,4,;E+:51+@!),-*&>'5!
M+6&N5!1+IH)(6!K,&*?(5F!
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f 56+9(;E5?+' B 2$L MMLIFHKFS$LT)-$B565!"(1& E*546'&!1221F!8,%
—+6(I+1E*5'535!"(1-45! -565F! T*4+1-561 <+,1'(1),:4(\(6! (<jIM%&! G&'&E*, |1 +!
[E4,%(6,:)*+:E&)&! +69,*5E+2+1G),;3+'(),-6(IF! D(:(!-*&8,8!-565!;&!
<+3(IM+B&NI+!H)(6!:, &*2(F

f 156+9(;E5?+' 81 2$ U$ IS FHKFR\#B565! '(1 & E*546'&! 122XF!8,-+6(!
),6,4,1 & E*5'56'&! -1 E*+! -565FI T*4+1-561"(1<+,1),:4(\(6! *5-+,6+7?5:5h!
"a#RF<&:+6(;;1+6:E5357+'51+!1: 88\6,; E+IE(IM+6&N!I&I#T 4h!*(B5:5FIR*&8+!
-561'(1),:4(\(6!,E4,*(6+:1)* 8*5:;7+:1535E+:5! @5!*5@4, 1i(<!5)3+75%
2+'5IE(16'+=,4,1+6E(8*57+'+1;1n,6+:1-*&8+:1;4+'(E,:0F | D*(\+1-56!'(!,-*%
B56!CM C!m!;1)*(83(-,:!E(=6,3,V7+=I57E&536,:E+!65!),-*&>'& M+B&N5! +!
* 6+=1H)(6!K,&*?(1*'(V(6'5F1J,; E:56+9(;E52+'(I<+,I'(ID,:1", ,6(61+@!
<(38+';7,8K(&*,);7,81# %5F
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f 156+9(;E5?+ B 2JFHKF$LMM3,-*B565! (1 & E*546'&! 122dF!8,-+6(F!
f56+9(; E5?2+'51&E*5'56'&IE*+1-565!@5),>(35!"(1)*4+1-561:5!-4+'(1@56+:3'+4(!
*5+,6+2(IM+B&NIT,c(*ID,,3; 41T - (V5456' (#TKQC!),-*V7(1&I1LFh!7(*6(3+%
‘5FIR*&85!-451-5651<+351;&1),:4(\(65!)*(-5456'+:5!7,'51;&!, <&=45E+35!
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@56+:3'+4(I57E&536('E(:(b!,-1),;3,46(1&),*5<(IM+B6&N5!I&IE4*E 75:51+1-*04
B546+:1+6;E+E&?+'5:5[1)*(7,! 3,753+@52+([! ) E+:536,8! 7,*+VE(6'5! H)(6!
K,&*?(I<5@5[!KSS%([!KLHaD%5[! &), *5<(1&*(-;7,8!)*,8*5:;7,8!)5%
7(E5'H)(6HO®?([!*5@4,'5!)*,8*5:;7(1),-*V7(1),-1IL 13+2(62,:[!-,!
+88&*6+=I<(B+>6+=1:*(B5!),8,6'(6+=IM+6&N,:E(Im #T!*(V(6'5FIK*(-+V6'5!
;. <51 +1)*(-545>%8&4,-6+>5*! <5!7,69(*(67+"75! -565! <+,!'(! O(6! C,5[!

- )¥(=;'(-6+71S)52=(IK,9EC5*(IP,&6-5E+,6!+1>356 1+ @4, *6 ,8IE+:51)* 8*5%
(*518)52=(li(<!),;3&B+E(3'5[1>+'5!-,:+652+'5IE*5'(14+V(!,-1.218,-+65F

34)5,/6773" THFE<* +2 ($+$ )* <&, 75<$ 3,2 7&*+$0$U '$ =2'>*&*-,), 26@ALMNOM

f 156+9(;E5?+' B 2JFHKF$LMM7$B565!'(1&! E*546'&! 1220F!8,+6(! +!
E*5'535!'(1E*+!-565! E(!'(1+:535! 6B/X4¥$ Y%, ($)!')"$!(0$S)<%"0$ &%$
-CFIT*4+1-561 +)&6+3(1;&! >(E+*+ @56+:3'+4(1 *5-+,6+2(b! L(E®3E(*k+)E5<3(;!
®*(C533!5-:+6+; E*SE+,6[IK=(33!; 7*+)E(! @5!5-:+6+: E*5E,*([!U,K! +17,6E* 35!
'5-*B5'S[1E(1H)(6!K,&*?(1"&::+6(;!f - (3F! R*&85!-45! -565! <+351:&!),%
/4(\(65!)*(-5456'+:516517,+:5!:81&4,-6(18,4,*(!,-*B53+b!"56;la(+;(*[!
5&E, *la5+:(*PKY%S[1-*Fli+(E;(Im(6(:5[I5&E, *IT,; EON5!+IC,* 6(*Z;!D,,37+ES5!
E('KSDSL%5!+!"5*53-li(3E(!5&E, *IL(E®3E(*k+)E5<3(;F
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f 156+9(; E5?+'BIL2JFHKF$LMM%-*B565!'(I& E*546'&!1122hFID(!; (18,-+6(!
&!,*856+@52+'+175,1;&,*856+@5E, ), )*4-+)&EGRH4V/6'+-*B546+&H(-!
@5!(%"*45E;7&F10,69(*62+ 5! (IE*5'535| EtH&BEHHSA5!-565!<+351),%
14(\(65)*(-5456'+:5[ISIE*(\+1-561:&1; (1, -*B54530#+,6+2(FIL5!7,69(*(62+'+!
-&1:8&-(3,453+bID=( - *(ID;Z,[#MIM+6&N! 7(*6(31) (! a5::&: M (*-, *9[!
15=,,s! S&E,* ;7*+)E6,8! (@+75! T'TF! a&;;(33! L(356{!,9! R+*(?E,*;!
H)(6!K,&*?(1#6+E+5E+4([! M&+;!C5:5;! M&(68 [ RP-@E5E+,6!9,* E=(!
R(4(3,):(6E!,91K?+(6?(156-ID(?=6,3,8Y!GP LRQCIDIF

f 56+9(;E5?+' D11 2JFHKF$LMM@3$B565!'(!&!E*546'&!122°F! D*+!-565!
7,69(*(6?+'(";&!),-+'(3'(65!&!-45!-565!*5@6 ,4*;6+=!)*(-5456'5! +!'(-56!
-56!),;4(\(6! *5-+,6+?5:5F! T*(-5456'5! ;&! ,-*B5453+! :5=,:! :35-+!
'E*8&>6'57+17,'+1:&1)*(@ (6E+*53+!*(V(6'5!+!;&; E54(165!7,'+:5E*(6&EB ,1*5- (F!
f(A&! @56+:3'+4+:1 E(=6+>7+:1E(:5:5!7,'(1;&!)*(-;E543'(6(1<+3+!;&!;8%
E54!S39*(;?,'@5!&)*543'56'(!-,7&:(6E+:5[!;&;E54! @5!65-@,*!*5>&86535! +!
*(B5!L58+,;!E('<+<3+,E(75!@5!,<'(7E6,!*(35?+";7,1)*(;3+75456' (1 &!'(@+7 &!
a&<Y!+:(6,:1a5+3;!S?E+4(a(?,*-;F!0O5,1+165!:6,8+:1;3+>6+:17,69(*(6%
?+'5:5[1)*+:(E56!'(1)*(35@57! +@! 65>+65!)*(-5456'5! +!,)+;+456'5! 7,'+!;(!
4+V(1<54+,1)* <3(:+:5'nVE,0!+!n757,0!&!65>+6!7,'+!;(14+V(!<54+!+;7&; E4+%
:51&!*(536,'1)*+:'(6+! _I;5:+:1E+:(1+:5!;4(1:56'(| +@*5@+E,! ;E*&>6+=!
)*(-5456'5!7,'+:5L&IE(:(1)*,8*5: (*; 7(1+!5-:+6+; E*5E,*; 7([!5!;4(14+V/(!
,6+=17"5!:(1<54(1+;7&; E4+:5!1&!14(\),; E,'(\+:1)*+:'(65:5!+!V+*(6'&!65!
6,45!),-*&>'5F! I:735-&!\E+:([!:,E,'7,69(*(6?+'(!nH)(6'K,&*?(I5E!E=(!
J5E(;0!8,4,*+!&)*54 1 IE,:(! 14+V(};('6("*5-+!E,3+7,!,1)+,6+*,7,:1),%
-*&>'&17,'(IE(7!-,35@+['14(\,'6(>(:&!VE,"(14(\1,4-'(F\J,;E! 1)*(-545>165!
7,69(*(62+'+!'(I<+,1f5*71" 66(EE[IH)(6!K,&*?('E(=6,3,8!&!L5?7+,6536,!
AMN?(6E*&!M(3+7(1*+E56+'(F

f 156+9(;E5?+"811 2JFHKF$ LMMD,-*B565! '(! & E*546'&! 122]F1 #1 E(1'(!
8,-+6(1:8,*856+@5E,*1:56+9(;E5?+'(!<+,| K*(-+V6'+! -*B546+! &*(-! @5! (%"*%
45E;7&FI T*451-451-565! <+351;&17,69(*(62+";7,8! E+)5[!1&! 7,'(:!;&!65; E&%
)43+ 6(7+! -1 65'@65>5'6+=! (&*,);7+=! *5@4,'6+=! +6B(6'(*5! JL KM+6&N5!
+IH)(B!K,&*?(5! +1)* :,E,*5! [E4,*(6+=16,*+b! S356! C,N! +@! a(-! "SE5|!

'(-56! -1 83546+=! )* 8*5:(*5! '(@8*(! M+6&NS5[! f5*+6,! f5*?=+2=[! HRP!
S33+567([!"5*53-1i(3E(! GL(E®3E(*K#TE5<3(;I[f5?=E(3E! J5**(3;! GE&E, *+?5!
M+6&N!)*+*&>6+751+1#5-+ 6+25! IH)(6R, ?&: (6E!P,*:5E&I[IS6-*(CIK=+E4!
Gf,;?,cF):[ITQaMI[ID,6+T*&8[IKY:<+56[li+:Im56- () &EE(IGH)(67KRI!+!
:6,8+1-*&8+1- :5\+ 1+ E*56+I5&E, *+FID*(\+1-561<+,I'())*(-4+A(61@5(:+65%

*(1 415+ 6+2(1f52=E(3E1 J5**(3;[1"(38+&:!tH)(6R, ?&:(6E!i,*7;=,) ]!
g+4565!0,:3(6,4[! 6+4(*@+E(E'&IL,4,:IK5-&!tf,,-3(Iu'K4(,<&=45E6!
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H)(6!K,&*?(*'(V(6'(! @5'+6 ,45E+46&!(-&757+'&0[!f+;354!f5* =6+\Ita&<Y!
,6'a5+3;! 10[! f5*+56! f5*+6 ,4[! K+E(8*,&6-! ME-FI "&385*+5b! t"&+3-+68! ?3&%
E(*;'c+E=1J3&;E(*PK!56-!S&E,.5E+68!;Y;5-:+6!E5;7;!9,*135*8(!5:,&6E!

9L (*4(%;0[' E(! f+E'B!H&B(6+>[ O(*<(*,;[! K3,4(6+'5! +!i+:!m56- ) &EE([!
D=("H)(6"KR!T*,'(?E["\(38+&:1"&+3-+68%T;(?'m+*E&53!T*+45E(!L(Ec,*7;!
c+E=!H)(6"KRoF

34)5,/67BZ" M2['$ =2'>*&*-,), 26@ALMNOMS PQQ\"

[ f56+9(;E5?+"®12JFHKF$LMM4,-*B565!"(1 &!;4+<6'&! 122/F! T*45! -45!
-565!<+35!;&!7,69(*(6?+";7,8'E+)5[!5!E*(\+!'¢#;HEA+A(6!' (! @5!;(:+%
65*(1+!*5-+,6+?(F!f56+9(;E5?+'5!'(1),7& V535! +&#4!65!;3'(-(\5!)+E56'5b!
O57,1357V()*(<*,-+E+ 7*+@&V! O57,!- \+!- I > (5[ <8 ,45E+46+'+=!+!+6%
E(*,)(*5<+36+'+=!+69,*5E+>7+=1*(V(6'5! &@': 6.8 ESV7,4(v! O57,!
i(1,:3,<,-+E+! ,4+,6,;E+! | &4+'(7! +;E+:1),6&A5>B5VT,'(1 )*,+@4,- (!
),;E,'+!17453+E(E6B5!),-*V75! &!"*45E;7,'VI"5*E!"6f! PQR#CD!N(38+&:!
'(N*(-545,!,!H)(6R,?&:(6E!P,*:5E&[!5!156%H3+4(*is86 (*['#6E(45E+,6!
,<*5-+,I'(lE(:('a&66+68!;&??(;;9&319%((!;, 9ECS*(1«8(;;!+!,-*B5,!)*(%
-5456(1+1*5-+,6+?&!,1H)(6MSK%&F! T*(-545>+286+@BRB4D,:3(6,4!
,-*B535!"'(1*5-+,6+?(!n 4,-1&!f,,-3(0!+'NnWE,!65:!-,6;+!f,,-3('1F20][!5!

-1, EB3+=1*5-+ 6+?5!E*(<5!;),:(6&E+!INnm+*E 8GIR@EPH!T543+6&V+\5]!
nS-:+6+;E*5?+'5!11,,:35s! CfK%50! a,<(*E5! K(-575[NA*456'(! +! @5VE+ES!
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M+6&N!),;3&B+E(3'5! D,6+:+*5! O+V5;,6-+'5! VBESBE75[E (! niSE+*! |
5&E,:5E+@57?+'51E(;E,451@5!C(<!5)3+ 757+ @HBTBIP+

[ R56+! E4,*(6+=!*5>&65*7+=!;&; BR28FHKF$ LMPM-*B56+!;&! &!
4+<6'&!112.2!;165;3,4,:IAZ,1$%"$[#() $!"9S\GHB; ) +*+*56+!)* <3(:+:5!
+@5@456+:1+:356-;7+:14&7356,:! @<,817,'(8!'(1<+,1,<&: E543'(6!)*,:(E!
B5-14(\+:1-+'(3,:1Q&* ) (FI T*45!-561<+3,!'(17,69(*(62+";7,81 E+)5[!:1-45!
)5*53(365IE*52751&1),),-6(46+:1:5E+:5FIH-1: E*56+=1)*(-545>5[1&16'(:&!

&165; E&)+3+!P3,*+56!K?=+(W3!7,'+'(1)*(-545,!,14+:)3(:(6E5?+'+IM+6&N5! &!
8*5-&!1&(6?7=(6&[! S6-*(C! S7;Y,6,99;|E(;,:! nK)=+6No[ E(';E5*+1),%
@656+7!"5*53-li(3E(LIE(:5:5!INi=5E!?56!E=(1?,::&6+EY!-,IE,(69,*?(!
JTMI4+,35E+,6;v0l+INJIK; (2&*+EY16+8=E:5*(;Ib!(N)(*+(62(;19*,:1*&66+68!
,CB1IKfI6(EC,*70F! K3'(-(\5!-45!-565! ,-*B56,1'(1 *(7,*-6+=1]1*5-+ %
6+?5b!S6-*(c!S7;Y,6,99[!K)=+6Nb!tK)=+6No[!g+4565!0,:3(6,4b!tf, -3(!
1F2!1=+8=3+8=E;0[!R,<*+?5! T543+6&V+\b!tm+*E&53!MRSTO[!R5*7 !\ E,[! ST#K%
#Db!tJ#Ko[!S6-*(c!S7;Y,6,99b!ti=Y!76,c!538,*+E=:;0[!S6E('O5*5:5E+\b!
t$+:<*50[IR,<*+?51 T543+6&V+\bItO57,165)*54+E+1J,,83(1,-1:4, (| @8*5-(!;!
*5>8&653+:5v0!+!K(67,!1a5V+\b!tI#DoF

34)5,/67CT' AJ5<<F*\2&<]8 72=8&*<$U 7275F$&* N,'5[20* +,(<,35-,)* 035'<5 '$
=2'>*&*- ), 26@ALMNOMS PQ99"
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f f56+9(;E5?+'D1 2JFHKF$LMPR$B565!'(!&!;4+<6'&!12..FID(!'('8,%
-+6(!),!)*4+)&E5!;&,*856+@5E,*!:56+9(;E5?+'(!<+35!"*45E;75!8,;),-5*%
;75!7,: *5IVE,!'(!-,6+'(3,'4(3+7(16,4(!:,8&\6 ,; E+!&! ,*856+@5?+'+F! T*45!
-451-565!<+35!;&!7,69(*(67+",7,8'E+)5[!;!4+V(!,-! X2!1)*(-5456'5[! 5! E*(\+!
-56!<+,!'(1+;)&6'(6!;! 0! *5-+,6+?5! +!;(:+65*5F! J3546+! 8,4,*6+=!65! 7,6%
9(*(6?+'+!<+,I'(1f5*7'K=&EE3(c,*E=[! ,;6 +45>! E4*7(! C566,6+?53! 7,'5! <*+%
6(!,!*5@4,'&! <&B6E&!'M+6&N5['E(!'(!,-*B5,!+@6+:6,!-,<*,1),;'(\(6,! +!
+BE(*(;56E6,! )*(-5456'(! na,5-:5)! 9, R(;7E,)! M+6&NOoF! H-! ;E*56+=!
),@456+=1)*(-545>5!" VI;&! 8,4, *+3+! #E53,1 m+86,3+! ;! )*(-5456'(:! nD=(!
R,?&:(6E! P,&6-5E+,6! 56-! M+<*(HO®7?(o[! R*F! f5=5! K=5+7=b! nP*5:+68!
E=(!C,6&6-*&:!,9!D,E53!C,;E!,9'Hc6(*;=+)!,9!H)(6!K,&*?('K,9Ec5*(0[!
156!i+3-(<,(*b!'nH)(6! _!'D=('L(c'L,co!+!" <I"35E?=9,*-b! nf(5;&*+68!
,)(66(;;!156-!,)(6+68")&<3+?!)*,?&*(:(6EOF!D*(\+!-56!+;)&6+3+!;&!; (:+%
65*+!+1*5-+ 6+7?(1L+7,35!05)*543'(4+\[|#6®6&:b! na5@4," S6-*,+-15)3+75?+%
'50['R,<*+?5!T543+6&V+\b!nM+6&N!C,6E5+6(*;! GM|CI! +1?8* &);! +3+! @5VE,!*5@%
<52&'(E("™*(;&*;(!-*&8+:14+*E&53+@5?+'5:50[!'f5E+'5!IL53+;b!In#T4h!&!)*57;+0[!
M&75! 6&7b!nm,#T! ! E4,*(65!E(3(9,6+'5!@5!;457,80!+!R*5B(6! H-,<5V+\b!
na5@4," 75*E,8*59;7+=15)3+75?+'5! &' H)(635Y(*;!'645;?*+)E! c(<!:5))+68!
9*5:(c,*7&0oF!m+V/(!,-1122!),;'(E+E(3'5[!83546+!)*(-545>17,'+!'(1&! ,4,:!
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E*(6&E7&! 65'@56+:3'+4+'5! ;,<51,)(6!;,&*2(1;2(6([!;&-'(3,456'(1)*(-%
'E546+751H)(6P,*&:1Q&*,)(165!:56+9(;E5?2++1+1+@6+:6,17,6; E*&7TE+46,!
:&,*856+@5E, *;E4,I"*45E;7(18,;),-5%7(17,:, *(\&>+6+3+1:&1-5!'(1,45'L |F!
RHaKKCM Cl<+,165'&;) (V6+'+1&1),4+'(;E+1;4+=1:56+9(;E5?+'5[165-:5V+4V+!
++@6+:6,1&:)' (V6(1.//[AF[.// F[11220F!+!1122hF

E™.%59/2"%:'F%+.,/)/2" ()| GH%/I,-%4,/%9)5%/)/2" J%K)'+,4+'$/

" LI#2"S"(K5'(/)+G%+.%"K9:#
T,>(E7,:11222F18,-+6([!;-, @4,3,:17,'&" (#QQQ!C* 5E+5IK(?E+,6!+!"*H)(6&!-5, |8F!
M(,65*-IMFID*+))[1)*(-;'(-6+7HQQQ!C,)&E(*IK, 2+(EY[!,<'543'(6 (1(683(; 7+!,*+8+653!
E(1)*+'(4,-165!=*45E;7+!'(@+7!L5>(35! (E+7(1 +1)*,9(;+,6536,81*5-5! &!)*,8*5::7,:!
+6B(6'(*;E4&F
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R(6+;! M5?27,4+\l (I 658*5A(6! @5! -,)*+6,:! &! 3,753+@572+'+! )*,8*5:;7,8! )57(E5!
H)(6HO®?(FH*8! +! *5@4,'&! )*,8*5:;7(1),-*V7(1),-! 3+2(62+",:1 J(6(*53! T&<3+7!
M+2(6;(\GITMIF

LMM7b$

?,<&#8)H#=I<"HSH"-&H#& ,&BI$BHL

f&3E+:(-+'536+! +6;E+E&E! G,7&)3'(6!,7,! 73&<5! f5:51! 658*5A(6! '(! @5! 3,753+@57+%
‘&) ;&; E545! '546+=1 3+2(67+'5! CH(5E+4(! C,::,6;! &! =*45E;7+ @57,6,-546+! , 74+[!



&9:;<=>?%?@A69B;<?C>?%DEGR, )*+6 ,;*5@4+E7&!=*45E;7,8!'#CD!;(7E,*5!./'0F!_!112..F

*856+@57+'&! P(;E+4535!;3,<,-6(! 7T&3E&*([! @656 ,;E+!+1E(=6,3,8+'(b!K3,<,-5!; E45*5%
35VE4&s[!),E+?56'(1*5-5!;7&)+65!&: (E6+75!QIH HHF<+E;1+IMHCS!a(?,*;[!;&,*85%
6+@572+'&!)*(-5456'5IR*&VEA, |@656'51+1;3,<,-65*5@:'(651+69,*:57+ 51+, <'543'+456 (!
=*45F:7,81+@-56'5!76+8(IM5c*(62(5!M(;;+8510,-1+1-*&8+! @576+ 7+<(*)*,;E,*50F

%S(HGISg!'<#" j#]

R,<*+?51 T543+6&V+\I658*5A(6!'(! @5! 4+V(8,-+V6'&! 57TE+46&1),)&35*+@52+'&!  E4,*(6+=!
:&;E545165!;E*&>6+:1;7&),4+:5!+17,69(*(62+'5:5[1)*+:(6&! E4,*(6+=!*(V(6'5! &!
7,%),*5E+46,:1, 7*&B(6'& E(1*5@4,)*,8*5:;7(1),-*V7(!),-1 3+2(62+',:1 I(6(*53!
T&<3+?2IM+2(6;(!GITMIF

X0)"G#=I$NI$%I0%=$#$%S(IN%'I"=)
D+'(7,:1122hFIS8(62+'5!@5!,-8,'1+!,<*5@,456'(I'(1+6+2+*5351+! *856+@+*535!,-*B545%
6'(1*5-+,6+75! @5!65;E546+7(1+69,*5E+7(1+1*5>&653; E45!;1 E(:5:5b!H;6,4(!M+6&N5]!
H:6,4(1H)(6!HO®?(5[IT"TI0bli(<!)*,8*5:+*56'(1+IKEA45*56'(165; E546-+=1:5-*B5'5 1+
+@4,A(6'(!,63+6(165; ES4(!;!f,,-3(IMfK%, :F!I(-6,-6(46 (1 +1-4,-6(46 (1*5-+,6+2(!
-*B56(1;&I&I$58*(<&[IH;+'(7T&[IK)3+E &[IO*5)+6+1+10, )*+46+2+[1&1;&*5-6'+1;I"*H)(6,:F

L5!E5';&!65>+6165;E546+2+!;%(-6'+=1+! ;6,46+=1V7,35! &l a()&<3+7+! "*45E;7, 1 <+3+1 &!
)*+3+2+1),1)*4+1)&E5! - <+E+! *856+@+*56,1, <*5@,456'(1+@!)*+:+'(6(1H)(6!K,&*?(5!&!
65; E54+!+1%5-&F1S8(62+'5!:(IE,: | 57TE+46,V\&! &7 3'&>+35!&!)*,4(-<&! T,3+E+7(1,E4,*(%
6,81)*,8*5:;7,817,-5!m35- (la()&<3+7(I"*45E;7([17, (8" (K5 <, *1&;4,'+,1&!;%)6'&!
122hF!18,-+6([1E(!;(1&;735-+35!;1-+*(7TE+45:51Q&* ); 7(17,:+:+'(!),1)+E56'&!-5456'5!
)*(-6,;E+14+69,*:5E+>7+:1¥(V(6'+:51+@!-,:(6(IH) (61K, &*?5!+!)*+:+'(6(1:(A&65%

* -6, 1)*+=45\(6+=!+69, 5E+>7+=16,*+165-| @5E4, *(6+:[1435;6+>7+:1+1;16,*:5:5!
6(8;735A(6+:1)*,8*5:;7+:1(V(6'+:5F

1%8S)(&$2)9!.

R&8,8,-+V6'+1;4(;E*56+!)* :,E,* M+6&N5! a,<(*E!K(-57!+@! T,),45>(1 658*5A(6! (!
@5!57E+456!*5-165! 3,753+@57+'+1)*,8*5:;7+=1)57(E5! H)(6HO®?(F, *8! +! JLHIQ[! E(!
),)&35*+@572+'&IM+6&N5! 7+, @!6+@!,-*B56+=1)*(-5456'5FIL'(8,4,:!'(1+6+2+'5E+4,:1),%
7*(6&E5!)*54,- <6513,753+@5?+'5!H) (6BHI®?(%5! 1F2[1)5!'({E57, 1+ E, 4*(:(6,1;1),%
'54,:1(683(;7([!'<+35!-,;E&)65!+!=*45E; 75!+65>+?5F

21(#%S$KIO!(
1122°F18,-+6+!,<+3'(B+3,1:(1.2!18,-+65!+@4,A(6'5!7,3(8+'5!nHE4, *(6,1*5>&65*; E4,0!

65! PQa%&! >++1'(116,;+E(3'f5*+,1 g585+[!1 7,'+1; E&-(6E+:5! )*&B5! & 4+-1 &1 6+@! ,E4,*(%
6+=1 E(=6,3,8+'5[! )*,8*5:; 7+=! *(V(6'5! +1)35E9,*:+! E(! ,E4,*(6+=! +! :(A&65*,-6,!



XFI"#$!19%! -*&8(1+19,*&:+

)*+@65E+=16,*:+F! !),;3'(-6'+=!.218,-+65[14+V/(!,-1.h22!;E&-(65E5!PQa%5!&), @653,!
;(1;1+69,*:5E+>7,:1 E4,*(6, V\&!&E(:!,4,8!7,3(8+'5F

$535856'(:!)*,9(;,*5!g585*5! E+'(7,:!1122°F!8,-+6(! & 4(@+!;!6&B6,;E+!-,8,4,*5!

7,1+6; E+E&?+,6536(1)*(),*&7(IPQa%,4+:165;E546+2+:5!@5!3+?(62+'(I<*,'6+=165; E54%
6+=!:5E(*+'535[1E(!,;4'(V\+456'(:!&)*54(IPQa%5! @5! ,4&!)* <3(:5E+7&[!P57&3E(E;7,!
4+'(\('PQa%5!,-3&>+3,!'(!-51)*(),*&75!@5!3+?(6?+'&!957&3E(E; 7+=165; E546+=!:5E (*+'5%
35!<&-(IC*(5E+4(!C,::,6;F

T*,9(;,*' g585*! '(! & V+*,'1 +69,*.5E+>7,'! @5'(-6+?+!),@65E! 75,! +-(,3,8! ;3,<,-6(!
*5@:'(6(!@656'5! +!+-('5[!)*,:+?5E(3' ,E4,*(6,8! 7,-5[!,;6+45>!"*H)(6%5! +! +- ('6+!
@5>(E6+7!:56+9(;ES?+'(IR56+!,E4,*(6+=*5>&65*;7+=!;&;E545[!7,'5!;('E(!8,-+6(!,-*%
B54535!'&<+35*6+!.0%E+!)&E5F

2) HEHHS(4 - HSG)"&I($/$2(G)

H-1)*4+=[1)+,6+% 7+=17 *575181& 4, A(6'&I+BE(*6(E5!&I"*45E; 7&!)*+'(1.]'8,-+B5[IK*?(!
&1:4,'(:1*5-&) 7+ E+1 +1*5@4+'51;&; E54(! [E4,%(6,8! 7,-5! @5!'546(! :*(B6(! &;3&8(!
+BE(*6(E5[!,;+8&*545! 7, *+VE(6'(165)*(-6+=15&E, *+ @52+, 7+=!+|5&E(BE+757+"7+=1+69*5%
E*&TE&*5ISSH|Q-&"I+1Q-&* 5:[1*5>86536 817 35; E(*5!#;5<(335!+1=*45E; 7,81Ja#R%>5!
E(:(3'(6+='65!,E4,%(6,:!7,-&[IE()*,4,-+,<*5@,456'(!@5!,E4,*(6(1;&; E54(F
1122]F18,-+6+[IK*?(1'(1&!, 74+*&1)* (TE5IJQSLD1I*5@4+3,1+1; E54+3,1&1)*,-&72+": 7+!
*5.1:8:E54165-@,*51)56(&*,);7(1&;3&8(1 Q-&*,5:[1 7,'5!; (| E(:(3'+! 65! E4,*(6+:!
6,%:5:51+1,E4,*(6,:17,-&F

D57, AC[IK*?('(165;E54+3,1*5@4+'5E+!;&; E541 @5! (%, <*5@,456'(1f(*3+617,'+1;(1&! 4,
95@+1*5@4, 5IE(:(3'+1651-451)* 8*5::751:&; E545! E4,*(6,817,-5b!;&; E54&1@5!&)*54%
3'56'(1&>(6'(:!f, -3(1+!;&; E54&!@5!(%),*E9, 3+, 1f5=5*5F

910;?\H$9b%b%b

D4A*E75!TaH%#M!-F,F Fl+@-535""(1122/F!8,-+6(!&-B<(6+7!n#69,*:5E+75!@5!8+:65@+'(0!
@5!.FI+HI1IF*5@*(-'E(/@5+@<,*6&!65;E54&!+69,*:5E+7 (I, \+=['"(@+>6+=!+!735;+>6+=18+:65%
@+'5[15&E,*5b1J4,@5-6 ,4-+\[#7+25[10,;[1f+3'5V[IK*6(?[IK(7&3+?%WE+4?(4+21+1$4,65*(7F!
-B<(6+7!,<'5V6'545!),", 4(14(@56(1&@! ,E4,*(6&))*,8*5::7&!),-*VT&[IE(!,<*5%
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-*&8+1651)*,8*5: &IRTH#"F

I"#$,%"&'(")*%%
2@)(")%A&B)$H#9,:%
COH#UA&B)SHI,:

0":,9K5)/K,:%L/T)+#U/5")K+)5,A0 TWEB,456!'(1./hhF18,-+6(1;12+3'(:)*,:, %
4+*56'51,)(*52+";7,8L:&; E5A5IM+6&N[!;54'(E,456'5!+1+69,*:+*56'51>356 451,16 4,: E+%6
‘518! E4,*(6+:16,*:5:51+E(=6,3,8+'5:5[1),:,\+! @5+6E(*(;+*56+:5! @5! 7,*+VE(%
6'(IM+6&N5[!, *856+@+*56'5!)*,8*5:51)*(4,A(6'5!65"), @E5E+'+=!, E4, *(6+=1)* 8*5:5+!
-&; E545[1:&*5-6'(1;1&-*&85:5175, IVE, I'(I"*H)(6!+1-*F

" MO!,-*B545! ?(6E*536+! M+6&N!), *E531 &!"*45E. 7, GeecF3+6&NF=*I[!, *856+@+*5! :*(%
+V6'&IM+6&N!7,69(*(62+'&IG?3&?F3+6&NF=*I[1)*+358, A5A5IM+6&N!7,*+;6+2+:51&! @ (:3+1E(!
+@*5A&'(!)*,8*5:(1,E4,%(6,8!7,-5F

1]F1*&'65!1122dF! -*&85IM+6&N!7,*+:6+75!G MOI'(!),; E535!+1:3&B<(6,!"*45E; 75!&-*&%
85IM+B&N!7,*+:6+75!G;7*5\(6,!" MOI*(V(6'(:\J*5-7,8!&*(-5!@5!, )\&!&)*54&F!

N4.%2)" | 1" H$ Y%
T*,:+256'(18),*5<(!,E4,*(6+=16,*:+!+E(=6,3,8+'5!
)*,:+256'(1&),*5<(IM+B&NY5[I"KRY65!+1-*&8+=LENHB+; 7+=1:&; E545!
'54'(E, 456'(1+1+69,*:+*56'(1>356,45,16 4,;E+:51&!,E4, *(6+:16,*:5:5!
+IE(=6,3,8+'5:5!
:&*5-6'51;1"H)(61+1"*H J1&-*&85:5!



XFI"#$!19%! -*&8(1+19,*&:+

P59):+'K9)V/
@5'(-6,! ;1 "*H)(6! ,*856+@+*56'(! 8,-+V6'+=! 7,69(*(67+'5! RHaKKCM C!
12271 IM+6&N&!+! E4,*(6+:!;&;EB4+:5
Y¥+'(4,-1+13,753+@57?+'5!)57(E5!H) (BHI®?(F, *81&*(-; 7+!)57 (E+!;|=*45E; 7,:!
),-*V7,:107,("(1:,8&\(!>+ESE+IfKIHO®?(19,*:5E+:5! |
,*856+@+*56'(! M+6&N!#6;E53P(;E5! @5! 7,*+;6+7(1 *5>&6535! 7,'+! <+! B(3'(3+! 7,%
*+ E+E+!M+6&N[!53+!6(:5'&!65!*5;),35856'&! ;E*&>6&!),: \! @5! +6;E5357+'&!
;&;E545!165!:4,'(1*5>&653,
*856+@+*56'(IM+6&N!7,69(*(6?+'5
:&-'(3,456'(165!;5":,4+:51:12+3'(:1)*,:, 2+'(IM+6&N!*'(V(6'5
-5456'(18,-+V6'(81)*+@656'5!),-1 65@+4,:! NHE4, (65! +69,*:5E+750!65'%
&;)'(V6+'+:1),'(-+6?+:5!+! *856+@57?+'5:5!7,'+1;&!;(1+; E57 3+ &!)*,:, 2+ '+1+]
)<+:'(6+!,E4,*(6+=!;&; E545
,-*B5456'(! M+6&N!*5-+,6+?5! &! ,*856+@5?+'+! &-*&8('NR,:5?=+0! +!" MO%5!
05*3,452F1 C+3'1'(1*5-+,6+2(1 &), @65E+!),35@6+7(1 ;! M+6&N%,:1 +] OLHTT#j!
+ E*+<&?+':[165>+6 ,:1+6;E5357+'([I<,,E!)5*5:(E*+:5[17,*+VE(6'(:! KMl
:(;,*+7,8 E+?75! +E-F!)*,:,?2+'5l M+6&N5! 65! "*H J! 7,69(*(67+'5:5!
*5-41),<,3'V56'5!7,:&6+757+'(1:(A&!>356 ,4+:5!+!:+:)5E+@ (*+:5!,E4,*(6!
'(141:3&B<(6+!1+*2175653!),-1+:(6,:1+3+6&NF=*17,'+!: (16535 @+!65!+*?F9*((6,%
-(F6(E!),;3&B+E(3'+:5!
:&-(3,456'(! & )*,(TE&! Q 1),-! 65@+4,:! nH;6+456'(! E(3(?(6E5*5! @5!
),E),*&! (-&752+'+[!),-&@(E6+VEA&! +1)*+;E&)&! +69,*:57+";7,:| *&VE4&! &!
+@,3+*56+:1@(:3",)+;6+:1),-*&>"+:5!_ID(3(5?(;;0F!" MO!'(!,-*5-+,! -+
)*,(TE5!8-(I'(1<+3,!),E*(<6,!,<54+E+1+; E*5B+456'(1+1*5@4,"),-3,8(1&),%
*5<(1*5>86536+=!)* 8+5:51;1 E4,*(6+:17,-,:1&!ID(3(5?7(;;! ?(6E*+:5F!
" MO!75,1>356!"*45E;7,8!@54,-5!@5!6,*:(I57E+46,!;&-'(3&'(\&E(=6+>7,:!,-<,*&!
"$L%5!757,!<+!H)(6R,?&:(6E!GHRPI!),;E5,!65?+,6536,:!6,*:,:FI#@35,7,:!
835;+35!"$L%5['HRP!'(1+!;3&B<(6,!),;E5,!=*45E;7,:16,*:,:F
;&*5-6'5!;IM+6&N!&-*&85:51&!+6,@ (:;E4&!
:&-'(3,456'(1'(1&!)*,:, 2+'+1IL KM+B&N!,)(*52+"7,8!:&;E545!+! E4,*(%
6,8!7,-5
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b). %4, /#!"#$%

8CC@7/a/8CCB7/
"+4,'(IR,856] '21-)%T-)./&
R,<*+?5!T543+68\2H[%T-)./&
M+-1KE*)'$f T /&

8CCC7/a/<DD87/

"4, '(IR,856[ '21-)%T-)./&
R,<*+?51T543+68\2H%T-)./&
f+356!a5'5>+HT./&

<DD<7/a/<DD67/

M35E7,10,VE&*BJPeT-)./&
#4561 &VEYB[-)%T-)./&
KE'()56!$3,-5'$#T./&

<DD>7/'<DDA7/
M35E7,10,VE&*BIP6T-)./&
#4561&VEYB[H)%T-)./&
f+3561a5' 5>+ T./&
<DDB7 '/<D887/

m35E7,!0,VE&*BIMeT-)./&
f+356!a5'5>+)[R1-)%T-)./&
L+7,35105)*53'(4$4T /&

D+",!@'VG$-.I' D'C#

D)$,-).%3$49,:
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JHKI P,*&:1 :E*&7,465! (1 5:,2+'52+'5! *856+@57+'5! +1),'(-+6575! 7,+! &! a()&<3+7+!
"*4BE;7,1-'(3&'&! &1),-*&>'&! 8(,+69,*:57+ " 7+=1 E(=6,3,8+'5! GI#KIF! H;6,4565! (!
JIAF165!+6+2+ 5E+4&HL SYH#LPH!+!-*&8+=! *856+@52+'5!7,'(1;&E5-51)*+:'(6'+453(1J#K!
E(=6,3,8+'(FIx356,4+J#KIP,*&:5!:,8&I<+E+12(BE*+[1+6; E+E&?+'([1+6; E+E&E+1+1), (-+67+!
5685B+*56+ 65! )*,+@4,-6+[! +:E*5B+456'&[! )*, - +-B<+! +1 (-&752+'+! &1),-*&>'&! J#K%5! +1
)*+-*&B(6+=1E(=6,3,8+'5F

C+3"1'(19,*&:51<+, 1 @5'(-6+>7,1)*,:+256'(16,4+=1E(=6+>7+=18(,+69,*:52+";7+=1:),%
@65'5!1+1:,88\6,:E+[!),:(<+?(1&!14*+'(:(*5E51&17,'(:!:(165V35!a"F!

H;6+456'(:!J#K!P,*&:5!+@5<*565!;&!6'(8,45!*5-65!E+'(35b

G&*+()*+',=d  $35E7,!0(83(4+\[!!

D$),=d R54,*+610(*(7,4+\[!

I"#$%&' () * (#+

M+-+'5! K(:5TF,)-$%&/ OH&(G$-$' 6"-(_/Gla$tt' (" #*I-F(:
H)H9,$,* IS T (S #H-F

m+67,Im&>(:+3,44\[ '

[-,)-$%&/ +#"))>)>'1%/ T-&S"M_(#G%&/')T-GS'1%/1
L+6,;354IL,457[ '
11.1%$#1%3$",'2,GT,2!/"1-)-'a(:# % $"#S" #*I-F

A *+:1N35:5*%+\[D.9,%/%$-: S  #*I-F

A '561M+),4V>5[IH)%&/ +#" ) +# X1 WS #*I-F
l,;+)!M,6>5*HfD6OXEX')>,>,S" #*I-F
M'(*56!1&V (3M) Y&/ +#",) +# X1 WS " #*1-F

?$02&," H*&*=20,J

T*,8*5:;7+12+3'(4+! J#K!P,*&:5!),;E543'(6+!65!),>(E7&!-'(3,456'5! &!*5@3+>+E,:!;&!
4*(:(6&! <+3+!,;E45*+456+[!5!&;)'(V6,;E!),'(-+6+=!)*545?75!-'(3,456'5! <+35!'(!,E(%
B565!+@!,<'(7TE+46+=1*"5@3,85F!T,;E543'(6+!;&!6(7+!6,4+!?+3'(4+!17,'+1;&!;(1;14*(:(6,:!
), 75@53+!4*+'(-6+:5!1+!1@56+:3'+4+:5F

D+'(7,:14%(:(65!),-*&>'(18(,+69,*:52+'5!;(1)* V+*+3,[165; E535!:&!6,45! E(=6+>75!
),-*&>'517,'51-(3&'&I&IV+*(:1;:+;3&175,18(,+69,*:2+ ", 7(IE(=6,3,8+'([!53+!;&1+6,%
457+'5:51&!-,:(6+17,:&6+757+'5[I*5@4,'5!;&; E545!:'(*(6'5!+!;7(6+*56'5!,E4, *(6(!
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),E)&6,16,4(1,)2+'(1&!)*,;E,*6,15653+E+2+E(!)*,2(;+:5!-+8+E53+@52+'(1+1*5@:'(6(!
),-5E575FI H-1),>(E6+=! E(=6,3,V7+=1*(V(6'5! + =5*-4(*:7+=1 ,8*56+>(6'5! &@! )*57%
E+>6,!),E)&6+! +@,;E5657! (3(7E* 6+>7+=17,:&6+752+'51 65! V+*(:183,<536,:1)356&]!
-565;1:(I-, <SHBE(*6(E5!+I<*,'6+=1),8,-6,; E+[1)5!+!<(;) 35E6+=1&;3&85[!65:(\(175,!
7*&B(6'(|@5"(-56!6,4+18(,+69,*:52+" 7+:4+'(EF

1),>(E7&!*5-51J#KIP,*&:5[1),*(-!,;:6-+45>5[1-'(3,453(1:&!+! 4(1>356+2(b

F!' C,:i<+;[)F,FIR&<* 46+ 7[ITII$58*(<

1F! J(,-(E;7+1957&3E(E[!$54,-|@5!75*E,8*5®'&[1$58*(<

XF! J(,-(E;7+!@54,-!-F-F[!1a5>&65*%;7+!,-'(3['H; +'(7

dF! J#KRSDS!-F,F,F[ID(=6+>75!),-*V75[1$58%(<

OF! J*5-;7+!@54,-!@5!75E5; E5*1J*5-51$58*(<5[!1$58*(<

hF! J*5-;7+1@54,-|@5!SHT[!$58*(<!

F! "QT!_IQ3(7E*5!$58*(<[!H-'(3'@5!")*+:'(6&!+69,*:5E+7([!$58*(<

JF! "*45E;7(IV&:([1#69,*:5E+>75!:3&B<5[!$58*(<

[F! #LS%#6-&;E*+'51659E(1$58*(<

2F1#69,;+,E(:['$58*(<

..[F! f+6+;E5*%E4,"),3"))*+4*(- (1+!V&:5%; E45[1$58*(<

AF!'m,-4,-['H-'(3!*5@4,'5! +! 7,6 @53E+685[! T,;3,4+! *5@4,'5! 4,-,,); 7*<([!
$58*(<

XFIm,-,4,-! H;+'(7[13(,-(E;75!;3&B<5[!H;+'(7

dF!$54,-l @5!*5@4,')*,;E,*6,! )356+*56'(! +! @5VE+E&! >,4'(7,45!,7,3+V5! &!
a+'(?+[!la+'(75

OF! "*45E;7(14,-([1$58*(<

FI"™*45E; 7+1=+-* 8*59;7+1+6; E+E&E['K)3+E

CFI #6;E+E&E!@5!,2(56,8*5®@'&!+!*+<5* E4,[IK)3+E

JFI ST#KI-F,F, F[1$58*(<

JF1"™*45E;7(1B(3'(@6+?([!$58*(<

12FISCQK]!$5-5*

1.F!#6;E+E&E!@5!(6(*8(E+7&[!1$58*(<

11F!S*=+E(7E&*5!M(-(*['mFJ,*+?5

AIXFISLKI[H;+'(7

1dFICSHT[!H;+'(7

10FICHfTJaST"[!$58*(<

1hFIRSDSa# K[H;+'(7

1'F!S8*,6,:;7+1957&3E(E!K4(&>+3+VES!&!$58*(<&

1]F!S8%,6,:;7+!957&3E(E!K4(&>+3+VES5!&!H;+'(7&

1/FIW&:5*%;7+1957&3E(E!K4(&>+3+VEb5!&!$58*(<&

X2F!J*5A(4+6;7+1957&3E(E!&!K)3+E&

X.FIPH#!m5*5B-+6
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X1F1Q7,6,:;7+1957&3E(E[IH;+'(7
XXFIP57&3E(E!)*,:(E6+=!@656, E+[1$58*(<
XdFIT(-58,V7+1957&3E(E!&H;+'(7&

XOF!A E56+>7+@54,-1&1$58*(<&
XNFI"*45E; 7+)*+* - -3, 46+:&@ ('1&I$58*(<&
X F1JQH-5E5[IK)3+E
X]F1$54,-|@5!95*:52(&E; 7&!1<,E56+7&[1$58*(<
X/FII#KTMSL[K)3+E

d2F1J*5-1a,4+6'

d.F #6;E+E&E!@5!5%=(,3,8+'&[1$58*(<
d1F!f#0aHKDSal+6B(6'(*+68[la,4+6'
dXFIf+6+;E5* E4,! <*56(1a"
ddFIH*523([1$58*(<

dOFITaHDQ"[I$58*(<

dhFIT* E, 7[1$58%(<

d' FIDQM#6B(6'(*+68[!1$58*(<

dJF! a™#KI 1[I T&35

d/FIIQHTaQMIH; +'(7

02F!"QTIQ3(7E*, '&8[IR&<*,46+7

0.F! J(,+69,*5E+75[IK)3+E

01F! J#K%KSD[IT&35

OXFIC"a[!K+;57

D+'(7,:1)%,E(73+=18,-+65!<*,'1>356+25145%+5 I'(1, 4+:6,1,1),:3,46+:1)*,:'(65:5!
E(1&7&)6,:;E*&>6,:1+-(6E+E(E&!),-&@(\5!+!+6;E+E&?+'5F

T,'(-+6(!,*856+@57?+'(I<+3(!;&!57E+46(1>356+7(! &B5R,6&EBV6'+:1)*,<3(:+%
BIE(N4,'+: LE*&>6+:1-)%+6,;,:I+1-+*(7E6,!),: \+  D*5E+3(!1)*,8*5:;7&!,*+'(6%
E5?+'&!+172+3'(4(1J#K!9,*&:5F!

D*(<5! 65835;+E+!-51'(1 &! )\, 7+ @+ &! "*4A5 B (VEER>6,8! *5-5[1 (-&752+'(! +!
'5:,81>356;E45!<+3,1&)+E6 | &! 6+ @&! -*B546+=IH:EERP+H 7,'(1;&! 6(-,; ESE7&!

(= E5AB! +1%5-+1 VE(-6'(1+;73'&>+453(1;4(!, 6ABTNA 6+,&! <+3+! -+*(7E6, | 4(@56+!
@5!6'+=,4&!-(35E6,; EFIL+'(1<+3,!;*(-; ES45 @BRBHFI*5-517,+1'(|L JHKIP *&:!
)*,4,-+,[I5!@<,816(85E+46+=IE*(6-,451&1),:3, 458G+ ?+16+:&1)35\53+!6+E+!3+2(67(!
@5, 9E4(*17,'+:1:&1:(1&),457,-6(46 ,;3&B+3+BLIRBIE+:55-IP, *&:516+'(I<+3,!
357,!,-*BSE+I6+E+)*,4,~+E+12+3'(4(1+1)*,8*5:F

a'(V(6'(1,4+=1)* <3(:51<+,1'(1&)),:,\+165V+=17,3(85+@!-*&8+=! @(:53'5[! 5! 65* >+E,!
+6;E+E&?+'51+1(7:)(*5E5!+@!T, 3" 7(1>+ 5L EGH & -6+ +1:8-'(3,456'%1 &!)* %
(TE+:51+1),-*B5456'&!65V/(!, *+'(6E5?+(1),:, 835FHKIP *&:1&!:4+:1E(:(3'6+:]
57E+46,:E+:51+1)* (7E+:5!,-*B+175,17453+E(BEB&*&.7,465!&8-*&85F
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H-1-,:5\+=1;&<'(75E5!),;(<+?(IEX(<5! +; E576&E+! "*45E; 7+| =+-* 8*50:7+!+6; E+E&E! +@!
K)3+E5!>+'51'(1),: I&IB5'E(B+:|E*(6&2+:51&4+'(7!1<+35! -3&>&'&\5!)5!,4,:1)*+8,%
-,1),:(<6,! @5=453'&'(;,!-*F!$4,6 78! J*B(E+\&! @5!-&8,8,-+V6'+!; E*&>561+ 7*(5%
E+456!,-6,;1)*(:5!65V(:!P,*&:&!1+1),: \|&!6(4,3'5:5!&!7,+:51;(165V/5, J#K!

P,*&F

H-1,;6+456'5! J#K! P,*&:5! -, -565:! &! 4+V/(1 :56-5E5! -'(3,453,! (1 4+V/(! :5:E545!
H@A*V6,81,-< *5I"#$IIHKIP, *&:5F! 16'+:5!'(1-'(3,45,16+@!(;+6(BE6+=!:E*&>6'575+@!
),-*&>'518(,+69,*:5E+7([18(,-(@+'(1+1+69,*:5E+T7(17,+1;&1)*(-;'(-53+1IHKIP, *&:,:!

+1E,1 7%,6,3,V7+b! $35E7,1 O(83(4+\[! S5*,6! L58Y4(8+[! J'56+!A,-3,4+\[l M35-,! R5-+\[!
f4*651~,6-*H\[IS6-*+'BIM(* E+\F

T*(-;'(-6+2+:51+1>356 ,4+:51#@4*V6+=! -< *5| J#KIP,*&:5! -5'(;,1)*+@656' (1 +! @5%
=4536,,E!@<,8!&;)'(V6(!;&*5-6'(F

#57,1'(1 &!),>(E7&! +@83(-53,! 757,!;(!,-*(A(6+! ;E&)56" @5'(-6+VE45! ;1 2+3'(:! <*B(!
),)&35*+@57+'(16,4+=1I#KIE(=6,3,8+'5!:,85,! ,;EA5*+E+!E+'(7,:1)*,E(73+=!8,-+65][!
*(53+@5?+'5! @5?*E56+=!1?+3'(45!"(1+@,;E535F! T, (-+65>6+! +6E(*(;+! 7,'+!;&! 7,-1),'(-+6+=!
)*(-;E546+75!;E*56+=IE4*E7+!<+3+!'57,165835V(6+!,8*56+>+3+!;&!:,8&\6,;E!),4(@+45%
6'5!&6&E5*18*56;7+=!;&-+,6+75!)5!'(@5'(-6+>7+!65;E&)!,;E45*(6!;5:,!&!; E*&>6+:!
E+'(3+:5!-*B546(!5-:+6+;E*5?+'(1+!+6;E+E&?+'5F

K3+>6&!;&-<+6&!+:5,!'(1+1)356!8*56:7,8! 65;E&)5! )*(:5! (&*,);7+:1)*,'(7TE+:5! +!
)*,8%5:+:518-'(1'(1;457+! ;&<'(7E! 65; E,'5,! *(53+@+*5E+! )*4(6;E4(6,!;4,'(1 2+3'(4(!
+1&@(E+!VE,| 4(\+!-+,1;%(-;E545! +@!9,6-,45! +1 -*&8+=1),6&A(6+=!+@4,*5! 7, +=! @5! ,4&/
-'(35E6,;E!6+E+!-565;16(:5!-,4,3'6,F
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4'(*(6+!;: 1757 1\(1;&*5-6'5! <+E+!;4(! ,<+:6+'5[1),;(<+?(! @<,8! >+6'(6+2(!-5!'(!
T,3';,75!75,1>356!Q *+;E&)+35!<*,'6+:1)*'(7TE+:5!+19,6-,4+:5!7,'+:&!@5!a" @5;5-!
6(-,;E&)6+F!K&*5-6'5!65!),-*&>'&!8(,+69,*:5E+7('E(!65!-*&8+:!;* -6+:!),-*&>%
'+:51&@5'5:6,!'(!,<,85\+456'(1&7&)6,8! @656'5! E(1)*+3+75! @5!6,45! +; E¥X5B+456'5! +!
)*+:'(6&16,4+=I*'(V(6'5!&!,4,:!-+65:+>6,:!),-*&>'&F

Hi+:l -1 =*45E;7+=1+1 <* '6+=1),3:7+=1 +6; E+E&?+'5[1),-*V7&! *5@4,'&! ;&*5-6'(1 +:53+!
1 E*56(14(3(),:356; E45!T, 3" 7([1:4+=15:<5:5- *5IT,3:7(1&1a" E(1;4+=1;&%
*5-6+7514(3(),:356:E45IT,3:7([165!>(:&!::, 1+:1),:(<6,| @5=4536+F!

H*856+@+*56'(!@65>5'6+=!@5'(-6+>7+=1),3';7,%=*45E;7+=175*E,8*59; 7+=I+18(,+69,*:
24", 7+=1+@3,B5<5!),>(3,/'(1122XFI75-5!'(1),; E543'(65! @5'(-6+>7+1)*+)*(:3'(65!+@3,B%
<BIVE,I'(I<+,1),>(E571+@35;75!&!'546,; EL; 15~ 4+:51+15%=+4;7 :I8*5A :1+@IT, 3, 7(1&!
=*45E;7+:1853(*+'5:5!+1+@3,B<(6+:1)*,: E,*+:5F
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K&*5-6'5! ;5! ;E*56+:! ?(6E*+:5[! +6;E+%
E&?+'5:5! +! ) 5*E6(*+:5! E+'(7,:! 8,-+65!
<+35!'(1&;)'(V65[!5!),;(<+?(!'(! @65>5'65!
1,35 7+:1 957&3E(E+:5[! +6;E+E&?+'5:5! +!
+6+;E5* E4+:5FIK4+!;&! ,6+!)*(),@653+! &!
=*45E;7,.1J#KIP,*&:&!;E*&>6,8!*546,%
)*546,8))5*E6(*5!;17,'+:I'(I*(53+@+*56!6+@!
)*,'(75E5[";&;*(E5[!7,69(*(6?+'5[+@3,B5<5!
++@-545>7+=1&;)'(=5F

L5*>+E,!;&!@65>5'6+!7,6E57E+!;165?+,653%
6,:176'+B6+7?,:1"+<3+,E(75!L5*%,-,c5!+@!
m5*V54(17,'5!'( &@! -,65?+"7(1)*,(TE(!
@>5!8*5-ID*,8+*+!"*45E; 7+!=+-* 8*59;7+1+6%
;E+E&E! 12.2F! 8,-+6(! )*+)*(:+35! +@3,B<&!
T,3';,75!65!;E5*+:1+16,4+:!1@(:3',4+-+:5F!
~+351'(IE,1&%4," ' 14%; E+165'4(\5!75*E,8*59%
GF$=$< '$)$0* /F2I13*  ;79!1+@3,B<5!+75-5!,-*B565!+@456!T,3"7(F!
IG2F)(=$ '$ (<$&,B /*BF)20,+B$mS

VAH K$%&*3 PQ9Q" T,,(<+?(1453'5!+;E576&E+I57TE+46&!;&*5-6'&!

4(3(),;356;E45!T,3",7(1&!$58*(<&!+14(3(%
),;356+75!i+(;35¢5!D5*7(17,'+!;(1,;,<6,!| @5&@(,!-5!;(!&!L5?+,6536,'|<+<3+,E(?+!&!
$58*(<&!,;+8&*5!E(*:+6!+!1*(53+@5?+'5!,4(1+@3,B<(F

A0*U$'2 2<02&*)* ,/F213*8 K$%&*3 PQIQ"
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A0*U$'2 2<02&*)* ,/F213*8 K$%&*3 PQIQ"

05,1,-8,4,4165!,4&!),3";7&!+@3,B<&[IJ#KIP,*&:!'(1&!;&*5-6'+1;|IR*B546 ,:18(,- (E%
7,:1&)*54,:[I"45E; T+:1=+-* 8*50: 7+:1+6; E+E&E, 1 +1-*&8+:1:&<'(TE+:51)*+)*(%
+,1+@3,B<&I"*45E;75!65!; E5*+:1+16,4+:1@(:3', 4+-+:5!7,'5!:(1),4,-,:IR565!6(,%
4+:6,;E+1a"[1&@";&*5-6'&!=*45E;7,814(3(),;356; E45!&!M5*V54+[!,-'F13+;E,)5-5!- IdF!
'E&-(6,8512..F!,-*B5351&IM5*V54+1&+@3,B<(6+:1)*,; E, *+:5"+<3+ E(7(IL5*,-,c(F

H45!+@3,B<5!),<&-+35!'(1+B6E(*(;1+1&!-*&8+:1),3:7+:12(6E*+:51E57,1-51\(1;(1),6,%
4+E+1+165!-+88+:1:4(&>+3+VE+:51+1&1-*&8+:18*5- 4+:5F

JF213$ IG2F)(=$ '$ (<$&,B /*BF)20,+,B$m K$%&*3 PQIQ"
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IG2F)(=$ '$ (<$&,B /*BF)20,+,B$m

I"#$9%" & (")* %%
8)9#S, %+&$&HO,:

R565! 1hF!;4+<6'5!.///F!,-*B565!"(1H;6+45>75!;7&)VE+65! P,*&:5! 7 *+:6+75! KST%5!
&!"*45E;7,'FIC+3'(4+!P,*&:5!<+3+!;&! E7356'56'(!)*,<3(:5!&;735A+456'5! -6,:5! ;5!
KST%,:!G@<,8!?+'(65I[! @5,;E5'56'(1+@*5-(1=*45E;7+=1+65>+?5!KST!aX[!6,*:+@5?+'5!
),;3,456'5!1+1-+F
$51)*(-;'(-6+75!P,*&:5!+@5<*56!'(IS6E(I&*(E+\I+@!Q*+7?;;,65!L+7,3(!D(;3(F
3,8(IP,*&:5!&!=*45E;7,"@5'(-6+?+!7,*+;6+75IKST%5!"(;&b!
)*,:+?56'(17,6E575E5!+1*5@:'(6(!+;7&;E545!:(A&!>356+75:5!
),4(@+456'(17,*+;6+75! KST%5! &! "*45E;7,[1)*,:+?56'(! +! @5;E&)56'(!6'+%
=,4+=1;E54,45!&!*(V5456'&! E4,*(6+=!)+E56'5!)*(:5!KST%&! +!-*&8+:5!&!
7*&B(6'&!
-*B5456'(1)5*E6(*;7,8!+!+6E(*57E+46,8!,-6,;5!;5!KST!-F,F,F!
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P59):+'K9)/&"#(,

P,*&1'(1,-1:4,8! ;6+456'51 *5E+,| @<+456'5! &! :E536,!*5:E&\,'| @5'(-6+2+! 7,+;6+%
751KST%5!&!"*45E;7,[1&;),;E543'5,17,6E57E(!;16,4+:1 7, *+;6+7+:5!+16(9,*:536,!
+=1873'&>+45,! &! >356:E4,F! L5! ¢(<! ;E*56+75:5! P,*&:5! -,;E&)6(! ;&! +69,*:57+(!

17, 54+:6+2+:51KSTY%5[| KSTY%E&! +1)5*E6(*+:5! E(1:5-*B5'+1 7,'+1:&! <+3+1)*(-; E543'(6+! 65!
78),4+:5F!

K7&)VE+6(!,-6,;6,;E*&>6+!;7&),4+!P,*&:5!<+3+!;&!,-*B5456+!&83546,:!8,-+V6'([!
1?2+3'(:1&),@65456'5[!),4(@+456'5! +1*5@:'(6(! +;7&;E45! :(A&! 7,*+;6+?+:5! KST%5!
&!"45E;7,'FIL5!;E*&>6+:1;7&),4+:51&!,74+*&!7,69(*(67+'(! CSKQ!;:&-'(3,453+!;&!
>(GE,H17,%+;6+?+IKST%5!+@!;&;' (-6 +=!@(:53'5F!

H-1<+E6+=I57E+46,;E+!:,8&!;(1654(; E+b!;&-'(3,456'(1&!,<'54+IKST%,4,81)* +@4,-5!
L(E!i(54(*5[! ,*856+@5?+'5!"* KOH!-565! & H)5E+'+[1&;),; E543'56'(1 7,6 E575E5! &!
*(8+'+1 1), 4(@+456'(!;18*&),:1 7,*+:6+75 KST%5! &! a()&<3+7+! K3,4(6+"+ E(1 " +"[1 &%
),;E543'56'(17,6E575E5!GA"ID(3(?,:[1Q* 6(EI[1:&-'(3,456'(1&); E56-5*+@52+'+!(%-,%
7&:(65E5!G653,@+ @5!)35\56'(I[!!7,6E57E+!:51:3&B<,:|@5!6,*+@57+'&!1&!" "%&[!"a!
+65>+751KSTY%5[115685B:56165!+:)3(:(6E+*56'&1+@:'(65! TRMY%S5!E(1)*5\(6'(*5@4,'5!
+1,<'545!6,4+=19&677+,6536,; E+IKSTIQaT!Ki%5!+!-*F!

1122°FI8,-+6+1&:+*,43'(61'(11)*(-;'(-6+7! P,*&:5! SBE(!&*(E+\)5!;:&! 57TE+46 ,; E+!
P *&:51&!122 FI@65>5'6,!;:56'(6(F!

1;4+<6'&112..F,-*B565!"(IK7&)VE+65!P,*&:5!65! 7, ,I'(! @5!)*(-;'(-6+ 75! +@5<*56!
A4 IR*5B(6,4H\+@!"(3+,:],;+8&*56'5FIH>(7&'(1;(1757,\(; (+ @<, *,:16,4,8!)*(-%
(-6+75!+1+@4*V6,8!,-< *5I57E+4-+*5E+1*5-18 -*&8(F

I"H#$%" & (")*%
D)$,-).%3$#9,:
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Y

1, 74+*&1)* 8*5:51%5-51"*45E; 7+1+69, * SE+>7+ @<, *IG"#$I!65!8,-+V6',I'(1; 7&) VE+6+!
-*B56,'I0F!3+)6'5!1221FI&IH)5E +'+1&!= E(3&!S-*+5E+?1)356+*5, I57TE+46 ,; E+|@5!&4,A(6'(!
Q&*,)(56!C,)&E(*IR*+4+68!M+2(6:(l GQCRMI!&!"*45E;7,'FIH4,:1 -3&7,:1"#$!: (!
&!1),E)&6,;E+1&73,)+,I&IKE*5E(8+'&!m35-(1a"!),-165@+4,:In#69,*:52+",75!+17,:&%
6+757+",75/E(=6,3,8+'5!_I"*45E;751&!1.F!;E,3'(\&TIGLLI1221k.2/[!,-1. JF/F1221F 1!
&17,',1(1'(-65!,-1)*(),*&75!835;+35bE(B#(")9@-).-&%,%B$,E9):).-&%&IS#B(#6%(IF
(")9)%("-&G).-)%BH"ISH&Y6H%! (B-&1.#(", %! B#HS) 7&VH(#7 . E%$)J).) @)%KAL8M%6N%AISHBE,).
L#OB!"&$%8%$,9,.6% M,G&. G&O% V% #(.#9.,%'$,"&S$, -% P)% #(BH#(#7 @-& #("% P)B#(@&.,)%
H$Q)9.#-%!B$)9,%,% @#) @.#-%0)0#B$)9,1

QRCMIGQ&*,)(56!C,)&E(*IR*+4+68!IM+2(62(I!:(A&65*,-6,'(1)*+@65E5!), E4*-51-5
'(1),(-+657?1,435-5,1 :6,45:51 +69,*:5E+7(1 +1*5-51 ;15586531 75, +1 &*(-; 7+
)*,8*5:+:51G)+:56'(IE(7; E,45[|E5<3+>6+1)* 8*5:+[I<5@(!),-5E575[!;356'(1(3F!), VE((!
+5114+BE(*6(E,:NE(-5V('E,1:4, (| @656'(:),:,<56!)*+:+'(6+E+1&!1:457,-6(46,:!
),:3&FIC+3'1'(1,4,8!2(*E+@®75E51&65)* (A(6'(1+1&'(-65>5456'(1+69,*: S5E+>7+=1 @656'5!+!
4'(VE+65IVE,|E*(<5!,357V5E+@5),V3'5456'(1&!@(:3'+!+!+6,@(:; E4&F!

L57,6!&)'(V6,!,7,6>56+=1)%(8,4,*51:1QCRM!P,6-5?+':IGQCRM%PI|!+@!R&<3+65!&!
+&8,"),3,4+?+1122XF!8,-+6(IQCRM!)* 8*5:1& 4(- (6!"(1&!a()&<3+?+!"*45E;7,'FIm(\
&I*&'6&I122XFI8,-+6(1),E)+:56+!:&!)*4+188,4,*++@: (A&!"#$%5!75,!6,;+E(3'5!QCRM!
3+2(62(!@5'a"1+1)*4+=1E(; E6+=I?(6E5*5165!7,'(1:&1)*(6+'(E(!,435; E+!(-&752+'(1+1?(*E+%
®?+*56'5!;&735-6,16,*:5:51QC RM%PF!

<*@,1657,6!&4,A(6'5\+,:6+456'SIE(; E6+=1?(GERCB[I2XF'8,-+6([I5!65)*+'(-%
3,8 )*546,8!,-<,*5!"#$%519,*:+*56!'(|P,*&:1QCRMHEE+=1?(6E5*5!),-165@+4, !
"*QCRMFI$5!)*4,81)*(-:'(-6+75!P,*&:5!+@5<*56¥MR*5B(6,4-+\1+@!P#LQF

"*QCRMIP,*&:!,:6,456!'(1;| 7+3'(:|:&*5-6'(| E(; E6+£BES*51&1)* 4(-<+IQCRM!)* %
8*5:51&I"45E;7, [1)*+-*B5456'5!- 8,4, %(6+=16, * + W5 3+E(E([!),:,\+"#$%&I&!)*, %
A(-<+1)* 8*5:5[1)*(-35856'51*(V(6'5!++@6, V(F QIESA5I&)(-& 752+ ++12(*E+®752++F!

K&735-6,! 654(-(6,:! ?+3'&! +! *5@3,@+:5! ,;6+456'5! P,*&:5! ,-*(A(65!
;&!+1),-*&>'516'(8,45! -'(3,456'5[! 75,! VE,! ;&b! ;&*5-6'5! ;! "#$%,:! )*+!
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& E*'5456'&!5-:+6+;E*5E+46,8! ;&; E545! @5!)*5\(6'(! 756-+-5E5[1 *,7,45]!
)35\56'51+!,: E53,8!4(@56,8!&@!QCRMI&IA"[I5IVE, I'(I"#$!, <4(@56!)*,4,-+E+!
)*(:5!QCRMIP,6-52+"+!

:&*5-6'51)*+1 :6+456'&!),4'(*(6;E45! @5! 7,6E*,3&! *5-51 E(; E6+=! ?2(6E5*5[!
4,-(\+1*5>&65!,IE,:(-5!: (16(165*&V545'&IQCRM!6, *:(IE(-5!;(+ @<'(86(!
. 8&\+1:&7, <I+BE(*(;5!:(A&IE(;E6+:1?(BE*+:5!

;&-'(3,456'(1&!)*(-35856'&!?'(6+75!QCRM!&;3&8(!&!"*45E;7,"!

-5456'(1)*+:'(-5<51+1)*+'(-3,851&!;:4*=&!),<,3'V56'(13,753+ @572+ ({E(;E6(!
<5@(165!=*45E;7,:I'(@+7&

)*(-35856'(!@5!)*+@656'5!>356+25! P, *&:51+3+1),'(-+6525!7,'+1;&!;(1+; E573+!
&1&4,A(6'&/QCRM!)*8*5:51&!"45E;7,"E(!),-&@+:56'(\57E+46 ,;E+)*(%
'51),'(-+62+:5!1+3+1>356+25:5!P, *&:517,'+1;(16(1)*+-*B545'&!- 8,4 *5!+3+!
VE(E(16'(8,4,:)*4,A(6'&!

)+-*B5456'(!-,8,4,*5! | <4(@6,')*+'54+!+;)+EFHABH&! 4+ E(;E6+:!
2(BE*+:5!+1 6'+=,4,:1)*54,4%(:(6 ;! ,<'543'+456'&! 65(<! ; E*56+75:5!
"#$%5!

)*(-35856'(14+@&536,8!*'(V(6'5!3,8,E+)5!IP,*&:5!17, +1<+1:(17,*+; E+,1&!:(%
A&;,<6,'17,:&6+752+"+!:(A&I>356+25:5175,1+1&165; E&)&!P,*&:5!)*(:5!
'546,;E+

&;),;E545!;&*5-6'(!;5!;3+>6+:1 &-*&85:5! &! 14+ (E&! E(1;&-'(3,456'(! 65!
78&),4+:514(@56+:1&@!QCRMIG&!"*45E;7,1+1+6,@(;; E4&I!

:&*5-6'51&I*5@6+:1)*,'(TE+:5[1)*4(6;E4(6,1&1a"[1&!;4*=&)),: \+1+1-53'%
6'(1;&*5-6'(;!6,4+:1>356+75:51P, *&:5!

&65)*(A+456'(17453+E(E(1+BE(*6(E; 7+=(,&*5!@5!>356,4(1+1>356+2(IP,*&:5
+69,%+*56'(1,|@57,6+:5!a"|@5!),-*&>'(I#CD%5!+16'+=,45!)*+:'(65

*5-165!)*+:(6+!QCRMI+!IQ CH#T!&!"*45E;7,[I&!;73,)&!>356; EA5I&!"#S$!+1;&%
*5-6'51:1"*H J%, :[ICSaL(E%,:!+!"D6(E%,:1&!)*,:+?56'&I@656'51+16,%
4+=1+6E(*6(E;7+=!E(=6,3,8+'5!E(165;E54571&:)' (V6(1;&*5-6'(!;! -*&8,:!
M+6&N!7,*+:6+751G" MOII7* @' @5'(-6+>7(165; E&)(I+!)*(@(6E5?+'(17,'+:5!'(!
2+3')* :+256'(1,E4,*(6+=1:&;E545

'5>(1),4(@+456'(1+1)*5\(6'(|@<+456'5!+E*(6-,45!: (A&!(&*,); 7+:1&-*&85%
:51@5!,E4,%(6(!;&; E54([!6(75-1>356+75:5!Q&*H)(6F
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P, *&:1'(1651)*+'(-3,81"#$%51651:4,' 1)*4,1;'(-6+2+1122XF18,-+6(1)*+=45E+,|: +6+%
'536(16,*:(17453+E(E(1&!,<*5@,456'&!756-+-5E5! @5!-+)3,:&[!-(®6+*56(17+,@!:3'(%
-(\(!,-3&7(b!

H<*5@,456'(! @5! ;4+=!,(-5:!:,-&35!6(! :,B(! <+E+! 7*5\(! ,-! .12! ;5E+!
65;E54(F

T*(-545>+!:,*5'&!,<4(@6,!+:5E+!),3,B(6&!-+)3,:&! @5!QCRM!)*(-545>(!
+)+E+45>(F
H<*5@,456'(!@5!;4+=1;(-5:":,-&35['&73'&>&'&\+!+)+E([!6(!:,B(!<+E+!7*5%
\(,-1(-5:!E'(-565F

>+,6+75!:,B(1+:5E+!:57;+:536,!.d!*5-6+=I:"(;ESF
H<*5@,456'('6(!:,B('E*5'5E+!-6(46,!-&B(!,-!>(E+*+!V7,3,75!,5E5F
17+'(6&!&;3&8(!:,*5!<+E+1&73'&>(65!3+E(*SE&*SF
O56-+-5E+:5!@5!4*+'(:('E(>5'5!E*(<5!),6&-+E+!,;4'(B545'&\5!)+\5F

D(:(3'(:! :(A&;,<6(! 7,:&6+752+'(1 >356+7?5! P,*&:5! E(;B+=! ?(6E5*5! @5! QCRM! &!
a()&<3+7+1"45E;7, [ &!:4,:1)356&! *5-5!-,| 1220FH86(! P,*&:!'(! -, 6+,1;3'(-(\(!
-3&7(b

SE+1)&6&!),-*V7&! 657+,6536,:! 7, *-+65E,*&! @5! RIEREH46,;E+:5!
7,1- 4*V/(6'512(6E*536,8!5-:+6+; EXSE+46,8!:&; EBIRHG(IP,6-57+'(!
E(1)*54,4*(:(6+:1+69,*:5?+'5:5!, <54'(VES45E+: 4663 2(IP, *&:51,1),%
>(E7&!)*+:(6(1?(6E*536,815-:+6+; E*SE+46,8!:&TE54H1220F!8,-+%6
6(...!,*856+@+*5E+!;5;E5657!P,*&:5!6517,'(:85%-8;([| @2+ 6536+

7, %+65E *[1-.8,4,%+3,1 1 E:(1=\(13+!;(1& <&-&\ +!5-:+6+;E*5E+46+!
:&: E5AI%(E* 57E+46,186+ (E+!),-5E?+1+@ ! 65N(G 5 H6 +
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