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&'X#Hi PJKLTRHWSMN&[MT H%Y&'X#H["[# MS!M'S$Rn$TeTi Ui ZSMISKS T "#h%X'’

‘p""$eNZ$rSMP$O #LTISKN" RH "Y`[!J_[p""$HQUrSRH "O #LTS#GWLMYbTTg!JM’
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SM U_R%$WXW NpSTeZMLTNI O"rS%$WRNI HQTeS#GWHJ!NpSRNYfMN]r*SMNpS_PS&NXP R
N])#K^_WNpSLZWLTHJ!NI RN")#M"G'()*Te$)Z_["ePmHFmKNI NZ$So

O #LTNI' N]r*S"G'ZmHFmKUX $N#QM^PeH "NUPr*SM%OXRO #LTSSHN]r*S"ePmHFmKUX $
S!SgWM^PenWSMUP #R%$W")!"'SM^Pe%$W_'SK"G'LO'_PS&NXP R"G'!' KNYfM! KU"JqKNnPS
!' KNYfMZWXMLOaWRHQTeNYfMTg&N"[*$_'M()*(i LO'NpS$)V)X[_LMYbTTg!JMRNpS%$W$gWKOXJK
SM U_()*#JK$ %$WFmKR%$WS PJ#S&)_()*PWXK%Y^P'XR^PeNI Te(i LO'NpSHPJ!$ "G'H #
^PeLTLMYbTTg!JM

NpS#WS$%$W(XKF $NI XW N$r*S%O"WRsJMTmKTeT!OPJHZG_"H "Y`[!J_[p""$NZ)#()S#W K
NM"UglRN]" e%$WXW S#W K%"RNpSHQ#JK_'SKO #LTS#GW_PS&V)X[_

NpS#WS$%$W(XKF $XW N$r*S%O"WsJMTeO #T Hj"U( KLTNZ)#()RN]" eNI Te#JKS#GWNYfM
N]r*SMNpS_WS%Y^$'NpSTeO #T Hj"UUrSH[NPZ^PeUX $(gHIhRS#W K%"NpSHQ#JK_'SKS#GW
HJ!H "Y`[!J_[p""$_PS&%Y

NpS#WS$%$W$JXOPKLM!ga()*Zg&RN]" eH "Hi OM&P$O #LTM)qNP#IJqM( M^Pe…)P^_W
NP#%YFmKIJqM\ XM RNpS#WS$%&'"J!nP!gaSJMUrSUX $Y|_[LMYbTTg!JMM)*NSK

N]" eH "Hi OM&P$O #LTTe] NpSZGWH "Y`[!J_[()*PJ&ZJqM()*Zg&S#GW^P'XRNpS%$W_'SK
HPJXXW X[F)( KM)qTeNM[*MV' ^_WS#W K%"RF' TeZ"gYZJqMoLO'Ti KW #oRHQUrSRp""$eNZ$rSM
P$O #LTISKN" RH "Y`[!J_[p""$HQUrSRH "$)V)X[_()*TeN")#M"G'H #^PeLTRNZ$rSM
H "O #LTS#GWLMYbTTg!JMMJ*MNSK

NpSS TU[&XW Z[*KM)q# HNH[M%Y()*Te(i %&'RS# HF $XW NpSNZ)#P$O #LT%YN(W %O"W
^P'XLMV _[M)qR^PeNZ)#$ ^P'XH)*V _[R(i %$NpS%$WZi MmHFmKUglUW ISKNI RN")#M"G'^Pe
$)Z_[HJ!NI N]r*S()*NI Te%&'NYfMN]r*SM()*&)HJ!NpS%YTMFmKXJMZg&(' #ISKV)X[_’
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',H&!&"D"&K@8#/A2G*!>>
)K%E@&2-,K3-D"&K@8#"6@/A23-KA'D8#3C@.&!

UM%OM%$W"G'(JMLT_MNSKTe_HNYfMNO#r*SR 
Ti %X'Me]XHN&QHoRN" TeHP #NYfMNO#r*SR 
S#W KUMNI nP[_Z[MU' Se%"ImqM$ R^P'XNI $ #J*XN" LO'N" S# H%&'Me 
N" S# H%&'HQO NK[M$ RIS]WSIS^$WMeR]WS^$WHQPi ! HTe^#WS#GW^P'X#gUM)q 
N" HQS# H%&'RN" $)UX $S# HN#SeR! KUMHQO NK[M&'X#X[p)()*%$WZgT"[_ 
N]" eseMJqMRN" _'SK]# # $]J•M _JXNSKLO'%&'RT[_LTISKN" M)* 
H "]J•M UX $"G'UX $Z $ "F( KjPHoRHQN")#MHJ!S T "#hŽgY%YMe 
^_WS T "#hŽgYHQNYfMPGH…[{#hOPXK]WSNO$rSMHJMRR 
%YN")#M]J•M Uglp""$T"[#p""$R^PeHQ$)u|$rS&'X#MeR 
OPXK]WSNOQM%Y(i OMJKZrS$ NPW$MmKR%YO SW MNS MeR 
(i I #O"rS(i ^THR111(i ^THMeR 
jS'RPK(gM%$WLVWM'S#oRMeRNPW$OMm*KRoRSg_ZW Oh_JqKSH_JqKLT(i R 
!"#$%&'()*+,-./012%3#)*+#*456'(5"#$%&'(5789/%3##$4#”)5
]# # $NS NMrqSO p""$e()*OPXK]WSZSMRNS $ ^YPLO'KW #oR 
UX $T"[KFmK%$W^YPN&QH"gWMM)qHQUWSMI' K"G'N"r*SKMeR 
N&QH"gWMM)q%$WjKWO"SHR$JM^HP'KjKWR^HP'KjKW_ $LTH[NPZN(W MJqMNSK

M)*IJqM^"HNP#MeR 
F' N" S# H]J•M T[_LTISKN" LO'$JMZGKImqM%Y

$AO2)"!D*:D"&K@8#.0P0*>>
9:&:&.Q78P0*C@&>

…)PO' NYfMN"r*SKISKUMsP &MeR 
…)PO' %$WLVWFrS%YLO'Pi ! HRUM()*$)…)PUrSUM()*$)UX $ZgIR 
S#W KUM()*U[&Te%Y“W NI RU[&Te%Y_WS#NI RPi ! HHXW UM()*%$W“W LVW%O$ 
UM()*U[&Te%YIj$#NI R$JMPi ! HHXW UM()*U[&Te%$WIj$#R 
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UM()*Te%YNYfMVG'HJ!NI Se%"S#W KM)qMeR 
$JMPi ! HHXW UM()*Žr*SZJ_#hHJ!UGWISK_JXNSK 
UMjHOHHQPi ! HMeR_'SKLV'UX $Ti $ HR 
$)LU"TejHOHOPXK]WSXW %$WNU#jHOH$)%O$LMO'SKM)qR 
$JMHQNU#HJM(gHUMPWeMeR^_WXW N" %YNOQMXW $JMNYfMUX $n[&NPQHoRM'S#o 
^_WUX $n[&LOaWoRM)*HQ$ T HUX $n[&NPQHoR(JqKMJqMR 
N"[*$_'MN&QHoRHQjHOHNPWMoR_WS%YHQjHOHT"[KTJKR 
NXP UM()*TejHOHMeR_'SKLV'UX $Ti N#SeLVW%O$ 
N" %Y]G&HJ!UMM)q%X'S#W KM)qRN" _'SKTi MeR 
N&)”#XN" %Y]G&()OPJK%$WNO$rSMHJMNI TJ!%&'R 
ZWXMUM]G&UX $T"[K%$W_'SKTi $ HRUX $T"[K$JM%$W_'SKTi R 
N]" eseMJqMRS#W KUM$)…)PMeZ! #RS#W %YMmHMeXW N" FrS…)P^P'XPi ! H 
UM! KUMNI' LTn[&XW FrS…)P^P'XTePi ! HR 
T"[KoR…)P(i %X'LO'N" $)UX $ZgIN" $)UX $Z! #R

$)…)PS#W KN&)#XN(W M)q%$W]SMeR 
^UWM)q#JK%$W]S()*TeZG'HJ!Z[*K#J*X#XMRŽm*KZ "]J&T"[KoRNP#(gHXJMM)qR 
Z[*K#J*X#XMM)qZ "]J&%YO$&R$JMTeOPSHLO'N" NYfMNO#r*SPGHN&)#XR 
UM()*_HNYfMNO#r*SUMSr*M%&'M)*R 
IJqM^"HNP#R_'SKNYfMNO#r*SH[NPZ\ #LMLTISKN" HWSM 
F' N" %$WNYfMNO#r*SH[NPZLMLTISKN" RN" Te%$WNYfMNO#r*SISKUMSr*M 
N]" eseMJqMRN" _'SK"G'(JMR

$AO2)"!D"&Q78P0*J'@2+>J.%/R&HA1'J.%/R&8+J">>
D("M-)*@'D"&.&58:"6@/A23-$8#D"&J'@>>
3-$8#D"&.05'&.8:&!D!,E$SO2>D"&58:"6@>

… Z_"hISK… ZM ]g(pNYfM… Z_"h()*SJ…T""#h$ HNP# 
X[V UX $"G'(JqKOP #()*N" NU#N")#MRH"e!XMH "…mH{ O UX $"G'Me 
N" Ug'MNU#HJ!H "SW MLVW%O$RH "SW MH "vbKRSW M_i "  
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NZ$rSMH "ZJ*KZ$!gaRNpSTe$)NXP LO'H "Y`[!J_[M'S#R^_W$gWK^_WTeZJ*KZ$!gaN]r*SNYfM
NZ!)#KN]r*SN&[M( KLM\]OM' RN]" e$[LVWNY• O$ #()*NpSOXJKRM)*UrSj({ISKH "U[&
^!!M)q

NZ$rSMH "%&'O#g&]JHL_'"W$NK %$'LOaWO"rS… P "[$( KRNpSTe]SLT()*Te]JHLT 
UP #(gHIhVJ*XU" XR^P'XHQT H%YRO"rSNpSS TTe\G$[LTLMUX $ZgISJMNMr*SKT HZ$ p[R 
Te(i LO'NpS%$WH' XOM' LMH "NT"[aYbaa RN]" eUX $OPKN]P[MLMZ$ p[ZgI(i LO'
NpSNZ)#NXP T HH "O#g&]JHR^PeNpSHQS T%$WS# HN&[M( K_WS%YRN]r*S%YZGWTg&O$ #
YP #( KRN]" eU[&XW Z[*KM)qNYfMNY• O$ #ISK_MLMH "Y`[!J_[p""$RM)*UrSj({ISK
H "U[&^!!M)q

NZ$rSMH "N&[M( KSJMN"WK")!N]r*S%Y#JKTg&O$ #YP #( K()*_JqKLT%X'RNpSTeT'SK^_W
NY• O$ #&'X#T[_LT()*"gW$"'SMRS# HLO'FmKNZ'MVJ#N"QXoRNpSTe%$WLV'V)X[_LMYbTTg!JMR
NpSTeI &Z_[RM)*UrSj({ISKUX $U[&^!!M)q’

‘^P'Xn$UX"U[&S#W K%"&)U"J!?’RPGH…[{#hLT"'SMF $

‘NpSUX"U[&XW Rp""$eM)qUrSH "$)V)X[_N]r*S()*TeN")#M"G'UX $T"[KISKV)X[_R$)V)X[_N]r*S()*
Te$)V)X[_R$)N])#KIleYbTTg!JMN(W MJqMR()*N" TeLV'N]r*SN")#M"G'H #^PeLTRN" NYfMN])#K
nG'N")#M"G'(gHZ[*K()*NH[&ImqM_ $UX $NYfMT"[KLMYbTTg!JMR%$WN"WK")!R%$W$gWKOXJKR%$W_JqKUX $
Y" "FM L&oLO'LTN" N"W "'SMR^_WHQN_Q$%Y&'X#UX $ZMgHZM M()*Te%&'N")#M"G'RNpSTe 
NOQMH "(i K MISKLT()*(i K M( KH #NVWM( K_ R( KOGR^Pe( KUX $U[&R%$WXW 
Te&)O"rS"' #]SLTO"rS%$W]SLTRN$r*SN" %&'N")#M"G'N" Te%&'Z_[ImqM$ LMYbTTg!JMIle
MJqMNSKRN" TeNOQMXW (gHS#W KP'XM%$WN()*#KRNYfM(gHIhR_JqKS#GW%$W%&'RZ[*KOMm*KNH[&ImqMR 
Z[*KOMm*KHQ^_HZP #^Y"NYP)*#MZ\ ]%YR_JXN" ()*T"[K^('%$W$)S#GWT"[KRLTNpSHQTeUP #
UX $#m&_[&R^PeLTHQTeUWS#oN! ImqM

F' NY")#!^P'Xp""$eUKNZ$rSMP$O #LTISKNpSR()*$)_[&_JXNpS$ _JqK^_WNH[&()N&)#XR
NpSTeI &NI %$W%&'R^PeNI TeS#GWHJ!NpSTMFmKX "eZg&(' #ISKV)X[_RP$O #LTM)q$)
S#GW^PeNYfMT"[KLMYbTTg!JMM)qN(W MJqMRNYfMN"r*SK^YPH()*NpSZJ$nJZ%&'T"[KRN]" eXW %$W$)
UX $("KTi NH)*#XHJ!P$O #LTS#GWNP#LMS&)_R^Pe%$W$)UX $U &OXJKP$O #LTLM
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‘S T "#hU"J!Rn$HQY`[!J_[p""$$ M M^P'XR(i %$n$"G'ZmH%$WH' XOM' LMH "Y`[!J_[
p""$NP#Rn$"G'ZmH('S^('U"J!S T "#h’

‘HWSM()*U"GTeZSMNpS_WS%YRLMUX $U[&ISKNpSRNpSU[&XW H "Y`[!J_[p""$M)qNY")#!
NZ$rSMH "H"e(i Se%"R&JK_WS%YM)qR?’

‘NZ$rSMH "N")#MLMj"KN")#M 
NZ$rSMH ""JH{ j"U( KLT 
NZ$rSMH "ZJ*KZ$!ga 
NZ$rSMH "%&']JHL_'"W$NK %$'LOaWRO"rS… P "[$( K 
NZ$rSMH "N&[M( K%Y#JKTg&O$ #YP #( K()*_JqKLT%X'

Z[*K^"H()*NpS(i n[&LMH "Y`[!J_[p""$HQUrSH "()*NpS_JqKUX $OXJKLMH "Y`[!J_[p""$R
T[_LTISKNpSN_Q$%Y&'X#UX $Y" "FM SJMN"W "'SMRSJMNYfM_JlO ()*US#IJ&IX K
H "Y`[!J_[SJMNYfMZ\ Xp""$()*NpS#JK%$WNI' LTR^PeS T "#hTeN()#!HJ!Z\ ]_W Ko
()*NpSS T_JqKUX $OXJKNS %X'LMLTUrSRF' NpSNY")#!H "Y`[!J_[p""$R 
NZ$rSMZ[*K_WS%YM)qUrS 
H "N")#MLMj"KN")#MRNpSTeU[&XW sJM_'SKH "N")#MLO'%&'Ue^MMZGKoRNH"&&)oRHXW 
LU"oS# H%&'NH"&NS(gHX[V RNpSS# HT!%XoRS# H!""Pgp""$%XoRNpSTe$)^_W
UX $jP\RUX $N"W "'SMRM)*UrSj({ISKH "U[&^!!M)q

F' NpS$SKXW NYfM# "JH{ j"U( KLTRNpSTeNu• N])#"F $O$SXW N$r*S%O"Wj"UTeO #
NZ)#()RsJMNZ)#NK[MRNZ)#NXP $ $ H^P'XMeRNpSTe$)^_WUX $jH"pRM)*UrSj({ISKH "
U[&^!!M)q
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O"rSvbKS T "#hŽgYRvbK])*V #S T "#hŽgY 
SJMM)qUrSUX $"G'()*FW #(S&$ T HUMSr*MMeR&)NO$rSMHJMR 
N" Ug'MNU#HJ!H "O UX $"G'&'X#H "SW MR&'X#H "vbKRO"rS&'X#H "U[&

$JM$)X[p)O UX $"G'S)HS#W KOMm*KR 
NYfMX[p)O UX $"G'ISKUM()*sP &$ HNP# 
578>!&"(A#D!K!&";<>>
(i _JXNYfMnG'ZJKNH_H "lhMeRNYfMR268@5–@5RNYfMUMUS#ZJKNH_H "lh

H "()*N" US#ZJKNH_H "lhH "(i K MLMLTN" R 
US#"G'(JM_JXNSKN"r*S#oRH ""G'(JM_JXNSKNYfMN"r*SK#[*KLOaW$ HNP#R 
"G'(JMUMSr*MMeN"r*SKp""$& oRMeR^_W"G'(JMLT_JXNSKMe# H()*Zg&NP#R

N]" eseMJqMRN" _'SKUS#&GLO'"G'(JMRLTN" NH[&UX $"G'ZmHL&oRNH[&ImqM 
$JMS# HjM'MS# HM)qImqM$ RN" "G'R$JMj$jOImqM$ RN" "G'R 
$JMNO$WSoR$JMLTPS#R"G'TJHLTPS#$Jq#R"G'TJHNO$WS$Jq#R 
%YZJKNH_MeRXJMOMm*KNO$WS!WS#oRNO$WS(JqKXJMNP#R 
N&)”#XHQNO$WS^X!RN&)”#XHQNO$WS^X! 
LO'N" US#"G'(JMLT_JXNSKMeROJ&"G'(JMLT_JXNSKR

^_WPeUMHQS# H$)UM"G'LTR^_W%$W$)LU"#S$"G'LT_JXNSK 
LTISK_JXNSK#JK%$W"G'NP#RTeLO'UMSr*MNI $ "G'LTR 
N]" eseMJqMRN" _'SKUS#"G'LT_JXNSKMeR 
LTN" $)UX $S# HSe%"NH[&ImqMMeRUS#"G'(JM$JMR 
LTN" $)UX $jH"pRUX $OKg&OK[&RUX $HPJXRUX $HJKXP 
S#W KMJH…mH{ MJHN")#MM)*TeZS!NI' $O X[(# PJ#RHJKXPR 
F' N" \ XM NYfMMeRN" "G'(JMLT()*HJKXPNP# 
UX $HJKXPTeH"eN&QMO #%Y_WSOM' _WS_ N" NP#R

… ZM ]g(p%$WLVWN"r*SKH[—HoRH˜SHoRMeR%$WLVWY"JVa NPr*SMoRPS#oR 
… ZM ]g(pNYfM… Z_"hZ I OMm*KNP#RNYfM… Z_"h()*TeZSMN" XW  
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UM()*N")#MHJ!OPXK]WSM)*ŽJHN&rSMOMm*KR 
NI Te]!UX $NYP)*#M^YPKLM_JXNSKR%$WM MMeR 
LV'NXP ŽJHN&rSMN(W MJqMNSKRF' %$W&rqSMeR 
F' &rqS$ HoROP #Y|HQ%$W"G'N"r*SKO"SHR 
^_WF' %$W&rqSMeRUS#"G'ZmH_JXImqM$  
^P'X&GH #$JMNUPr*SM%OXR&GLT$JMNUPr*SM%OX 
US#"G'ZmH_JXNSK%X'RUS#…mH{ _JXNSKRM)*R(i _JXNYfMUMZJKNH_H "lhR 
NOQM"W KH #$JM(i K MRNOQMT[_LT$JM(i K MR(i _JXNYfM^UWnG'ZJKNH_H "lhR 
F' N" ZJKNH_%YN"r*S#RN" TeUWS#oRNOQMR 
H #M)qLTM)q$JM(i K M%YN"r*S#RNZ"QT^P'XN" TeNOQM&'X#XW R 
H"e!XMH "()*LO'NH[&UX $(gHIhLMLTN" M)*R$JM$ %&'#JK%KR 
LT$JMTe$)UX $S# HR()^"H$JM%YU[&HWSMMeRU[&oRU[&jMWMRU[&M)*R 
^P'X$JMHQTe$)UX $S# HImqM$ RS# HS#W KjM'MS# HS#W KM)qR 
]SLT$)UX $S# HRLTTeN"[*$&[qMRNOQM$Jq#R$)H"e!XMH "MeR$)H"e!XMH " 
]SLT$JM&[qMoRImqM$ RUX $(gHIhLMLT$JMTeNH[&ImqMR 
^_WF' LT$JM"G'RLT$JM_r*MRLT$JMN![H! MImqM$ R 
LT%$W&[qM"MMeRLT%$W$)UX $O[XRLTHQ%$W$)UX $(gHIhR 
LT$JMO[X%&'RNO$rSM('SKN" O[X%&'MeRLTN" HQO[X%&'R 
^F$LTM)*O[X!WS#HXW ('SKS)HR('SKN" MeRF' %$W_eHPeLVW%O$R 
XJMPe$rqSZSK$rqS$JMHQ]SS[*$^P'XR^_WLTN" O[X_PS&NXP NP#R 
F' N" "G'(JMMeRUX $O[XMJqMTeO #%YR 
UX $S# HTeO #%YR^P'XUX $&[qM"MTeO #%YR 
]ST[_LTO$&UX $S# HO$&UX $&[qM"MRT[_LTTe$)^_WUX $ZgIP'XMoRNP#

N]" eseMJqMR_'SKu•HMeR_'SKu•HR$JMNYfM… Z_"hISKUX $]'M(gHIh 
… Z_"hSJMM)q_'SKN")#MRMmHNS NSK%$W%&'R 
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" #N&)#XTi MXM$ HR(i LO'%$W_'SKNZ)#NXP %YO PGHU' N][*$RNU' TmK$)NXP Y`[!J_[
p""$()*XJ&_WS%&'S)H

LMN"r*SKM)qRO H][T "l &G^P'XRHQ_"KHJ!OPJHH "(i K MISK]"e]g(pNT' RMJ*MUrSR
OPJHRS[(p[! (Rd 
‹1RsJM(eR$)UX $VS!R^Pe$)LT"JHLMK M()*(i  
x1RX["[#eRUX $I#JMO$J*MN])#"RS&(MR%$W#WM#WS_WSH "K M(JqKOP # 
™1RT[__eR$gWK$J*MRu•HuMR$)LTT&TWSLMK M_PS&NXP  
d1RX[$JKZ RO$J*M][T "l _"XT_" ^H'%IRY"J!Y"gKRTMHXW K MMJqMTe!""PgnP
Zi N"QT

MSHT HMJqM^P'XRO H_'SKH "NYfMUM$J*K$)RHQ_'SK"G'TJHX[p)LV'NK[MRš%$W#S$LO'NK[MLV'N" 
LO'(i K MN]r*S$JM›R^PeN"r*SK()*Zi UJa()*Zg&()*I' ]NT' %&'"J!H "ZJ*KZSMT H 
U"G! S T "#h(JqK( KjPH^Pe( Kp""$RHQUrSH "^!WKYbMR(W MXW R#[*KLO'RHQ#[*K%&'"J!R
#[*KNYfMH "LO'j&#%$WOXJKnP_S!^(M&'X#^P'XMJqMNYfMN"r*SK^YPHRHPJ!(i LO'#[*K%&'"J!
$ HImqMNYfM(X)UGl

H‡#[*KLO'HQ#[*K%&'"J!M)qRI' ]NT' %&'$)jSH Z][ZGTMh$ ^P'XLMRxRY|()*nW M$ RI' ]NT' 
(i K M&'X#UX $ZgI#[*KMJHR(gHoRXJM(i OM' ()*ISK_Mj&#Ui MmKFmKnP^OWKK MRXW Te
Z $ "FZ"' KY"ej#VMh^PeUX $ZgILO'HJ!nG'Sr*M%&'$ HM'S#N])#K%"RS)H(JqKR 
H "(i K M&'X#UX $"JHUX $VS!RšsJM(e›RLMK M()*(i MJqMNSKR(i LO'N" %&'FS#
SSH$ S)HH' XN]r*SZi "XT_JXNSKRj&#NS N"r*SKNK[M%X'NYfMY"eN&QMOPJKoR(i LO'LT$)
S[Z"eLMH "Z"' KZ""UhRZ$SKjY"WKLZRU[&SW M%&'^OP$U$ImqMR(i LO'$SKNOQMjSH Z
()*^_WHWSM%$WNU#$SKNOQM$ HWSMR^P'XPK$rS(i S#W KT"[KTJKRTMH"e(J*KK MZi N"QTR 
%$WMW NVr*SRNK[MX[*K_ $$ T"[KoR&'X#R1111111111

Ui N_rSMR.R_WSLO'XJMMJqMUglX[*KOM)RNK[MHQTe_ $TM]!^Pe]# # $NU eY"e_G$ S#GW
&'X#TM%&'
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]XHN" ! KUMS# HY`[!J_[RS# H]'M(gHIhR 
HQ%YMJ*KZ$ p[LO'LTM[*KoRNUP[q$oRMeRMJ*K^P'XNOQMjMWMNOQMM)*R 
SJMMJqM%$WLVW… ZM ]g(p^('oRO"SHRNYfMn[XoRNYfMNYPrSHoRN(W MJqMNSK

Z>.!"&5.>[\\[>WK82)"!X>
(Q&BA2!'E',H&>]?FD5>D]M2DK8"<
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H"H‡ U$Rxœœx

ZXJZ&)UWe(gHUM()*SW M%&S ")*O$S&G

NI' ]""{ ()*nW M$ %Y(i !ga()*%OMHJM$ !' KUeR])"hNSK%Y(i !gaFX #OPS&%vv• 
HJ!ISKLV'()*Ti NYfM(J*X%YRFX #_[&HJMZ $XJ&NP#UWeRNS !ga$ u HLO'SMgj$(M HJM
MeUeR^PeHQISSMgj$(M HJ!(gHUM()*(i UX $&)HJMMeUeR

U" XM)q])"h%YXJ&()*( KL_'ZSKXJMUWeROPXK]WS(W MN(…MhN"r*SKUX $%$WY"e$ (_[&HJM
(JqKZSKXJMR(W MZSMXW V)X[_$Mg{#h!S!! K$ HRN" %$WY"e$ (UMSr*MHQY"e$ (R
^$'H"e(J*KH "IJ!"F!M('SKFMMRFmKN" %$WY"e$ (^_WUMSr*M()*Y"e$ ($)$ HR 
(JqKN$ Zg" # NZ]_[&_W KRoR&JKMJqMNI' ]""{ M)qOPXK]WS(W M!SHXW LO'N"WK(i UX $&)
HJMj&#LO'N"[*$T HN"r*SKKW #RoRNVWMRUM()*ZG!!gO")*LO'K&ZG!!gO")*RUM()*\ XM _'SKI#JM
LO'$ HRoRHXW ()*nW M$ R%$WLVWLO'UX $I)qNH)#TI)qU"' MU"S!Ki T[_LTR

vbKN(…Mh()*XJ&^_WPeU"JqKHPJ!$ TeNH[&Hi PJKLTLMH "\ XM $ HRoRNP#UWeR 
^_WF' VWXK%OM%$W%&'NI' XJ&vbKp""$ZM(M p""$Te(i LO'I)qNH)#T\ XM %&'KW #RoR 
]SI)qNH)#T%$WI#JM\ XM RHQTe#[*K(i LO'%$WS# H]!OM' U"G! S T "#hRN]" eT[_LT
TeNH[&UX $PeS #$ HImqMN"r*S#RoRZg&(' #HQHP #NYfMI'SS' KISKH[NPZ 
(i LO'NH[&H "nPJ&XJMY"eHJM]"gWKRLMH "NI' O U"G! S T "#h%Y_PS&R 
H "()*NI' O U"G! S T "#hO"rSNI' O O$GWUleN]r*SMuGK()*\ XM Te(i LO'NH[&]PJKLM
H "Y`[!J_[%&'&)UWe

Zi O"J!S ([_#hM)q$)N"r*SK" X()*MW ZMLTS#GWN"r*SKOMm*KUWeR$)jSH Z%&']!nG'V #UMOMm*K
S #gY"e$ lZ)*Z[!HXW RoRPJH{len[XUWSMI' KUPiq RM'SKZ X])"h^T'K$ XW %$W_'SKNHQ!
NK[M])*nG'V #UMM)qMeR$)])*UMOMm*KNI jSMTW #LO'^P'XRNI MJ&%X'_SMN#QMNYfMUMZg&(' #

22 !""#$ !"#$%&'

Ze&g'KLMLT&'X#Ug'MoRXW NU#%&'#[MY"ej#UUP' #HJMM)q()*%OMRHPJ!%Y!' MTmKFmK! KS'SR
$JMNYfMY"ej#UN&)#XHJ!()*]MJHK Muw #!gUUP(W MMJqM%&']# # $Sp[! #LO'I' ]NT' 
vbKN$r*SR‹œRY|R()*^P'XMJ*MNSKROP #UMS TKK^PeNH[&I'Sj_'^#'KLMLTXW R$JMTeNYfM 
%Y%&'S#W K%"RF' N" %$W%&'(i K MN]r*SNK[MRN$r*S_SMI' ]NT' T!LO$WoRHQU[&NVWMM)q
NO$rSMHJMR

O[MLM^$WMiq %&'FGHZ #Miq HJ&NŽ eRHJ&H"WSMTMHP$NHP)q#KsJML&RXJMNXP ()*]J&nW M
!XHY"eZ!H "lhFGHn[&HQ%&'PJ!U$UX $U[&ISKI' ]NT' LO'VJ&NTMLMV)X[_$ HImqM 
sJMMJqMRTX!TMXJMM)qTmK%&'NI' LTXW RH "()*N" %$W%&'U &OXJKXW Te(i K MN]r*SNK[MR 
^_WNPQKNY• NI' $ ()*nPK M()*Hi PJKTeNH[&ImqMRXW $JMTeZ $ "F(i Y"ej#VMhLO'nG'Sr*M%&'
$ HN(W L&_W KO HRNYfMOJXLTZi UJaISKH "(i K M^PeH "Y"eZ!UX $Zi N"QTLM
V)X[_RH "(i K M&'X#OJXLT"JHR^PeO$J*M][T "l %_"W_"SKO ( K^H'%IY"J!Y"gKj&#
%$W#WS('SR(i LO'NH[&nPK M()*#[*KLOaWN]" e$JMNH[&ImqMT HUX $U[&TeNYfMnG'LO'_JqK^_W
N"[*$^"H

OJXLTISKnG'LO'NYfMOJXLT()*#[*KLOaWR$)]PJK^OWKUX $N$__ RPSKMmH\ ]H "LO'S O "
O$ ^$XT"TJ&RO"rSZJ_Xh()*N" "G'XW #JK%KŽe$JMHQUK%$WZ $ "F_S!^(MSe%"N" %&'
$ HHXW H "$SK_ Y"[!oR&'X#UX $IS!UglRO"rSS#W K&)HQY"eT!Y"e^TKR 
NP)#^I'KNP)#I HQN(W MJqMRN$r*SN" $)LTU[&TeLO'&'X#N$__ RT[_MJqMTe&mK&G&Z[*K()*NYfM!XH
HPJ!$ O N" "X$FmKNK[MR^$'N" Te_'SKH "$JMO"rS%$WHQ_ $R

N$r*SN&rSMHWSMI' ]NT' $)jSH ZY`[!J_[X[YbZZM H""$c MHJ!^$WV)(W MOMm*K()*XJ& 
LMTJKOXJ&VP!g")R(W MLO'^KWU[&LMN"r*SKNK[M%X'&JKM)q 
‘%$W_'SK&[qM"MX[*KO $JMR^_WF' N" &)]SRNK[MTeX[*K_ $O N" NSKR%$WXW N" TeS#GW()*L&
HQ_ $RNK[MTe_ $N" TM]!’RNO$rSMHJ!PGH…[{#h^$WV)(W MOMm*KR(i K MNP)q#KV)]LM
( KjPHRZWXMLM( Kp""$HQY`[!J_[X[YbZZM NYfMY"eTi RNU' $[%&'_'SKH "UX $"i* "X#R
(i K MN]r*SNP)q#KV)]N(W MJqMNSKR^_WnPT HH "FrS…)P^PeY`[!J_[p""$ZWKnPLO'NU' NYfM
UM()*S#GW&'X#^P'XN#QMRLU"oRHQS# HNI' LHP'RS# H]G&Ug#RS# H"WX$K M&'X#R 
(' #()*Zg&$)UMZJ*KŽrqSZ[MU' Rš25;@5›RT HNU' NYfMTi MXM$ HR(i LO'$)Hi %"$ HR 
NU' ^!WKYbM! KZWXM%Y(i !ga(i ( MRMSHT HMJqMRH "()*$)R25;@5RT HPGHU'  
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LM#gUN…"{cH[T_HZeNHQ&NVWMM)qN"r*SKNK[MoR(SKoR#JKNYfMN"r*SK()*S#GWLMUX $ZMLTISK
UM(J*X%YRj&#Ns] eRUM%$WUWS#$)("J]#hZ[MOP #UMLM#gUM)qOGnm*K(JM()()*%&'#[MUi XW R
‘" #%&'NZ"[$’RO"rSR‘(i Hi %"%&'Ti MXM$ H’R$[LVWO$ #UX $XW UM()*Vr*MVS!NK[M
NYfMUM%$W&)R^_W^('T"[K^P'X$)! KZ[*K! KS#W KŽWSMOM' S#GW\ #L_'Ui XW RNK[M_" 

LMZ$J#HWSM()*I' ]NT' N][*KN")#MT!LO$WoRH "O K M()*%&'UW _S!^(MZGKO"rS()*N")#H
XW NK[MN&rSM&)MJqMRNYfMZ[*K()*S#GWLMUX $ZMLTSJM&J!_'MoRISK!Jl•[_%"'Y"eZ!H "lh
(gHUM%$WNX'M^$'^_W_JXI' ]NT' NSKR

#JKTi %&'XW LM!(ZJ$\ {lhNI' (i K M_SMOMm*KISK!"[{J(LMNU"rSŽ)N$M_h%(#R 
šY|Rxœ™ž›R]MJHK MS XgjZuw #!gUUPnG'ZJ$\ {lhR%&'#[KUi F $T)qLT&i LM_SMOMm*K
ISKH "ZJ$\ {lhXW RUglU[&XW NK[MN&rSMNYfMYbTTJ#Zi UJa()*Zg&O"rSNYPW LMH "NPrSH
(i K MHJ!SKUhH"L&oRHQ_ $Rš_'SKMmH\ ]XW Z$J#MJqMN…"{cH[T#JK&)HXW YbTTg!JM$ HR
PGHT' KTmKNYfMuw #NPrSHM #T' K%&'R%$WNO$rSMHJ!LMZ$J#M)q›

LM_SMMJqMI' ]NT' #JKI &Y"eZ!H "lhMJH(JqKLMN"r*SKH "(i K M^PeY"JVa  
H "&i NM[MV)X[_RTi %&'XW %&'_S!NU' %Y_ $T"[KLMIleMJqMR‘LVWUWe’RN]" eMmH%$W
SSHT"[KoRXW MSHT HNK[MN&rSM^P'XR#JK$)YbTTJ#Se%"!' K()*_'SKUi MmKFmKS)HROPJKT H
MJqMNU' %&']G&Se%"S)HŽJHRxŸ™RY"ej#UR^P'XN" HQ"i* P HJM

XJMNXP nW M%YOP #Y|RI' ]NT' %&'Pr$Ui ]G&Y"[…M Y"ej#UMJqM%YM M^P'XRTX!TM
H"e(J*KRY"eZ!H "lhV)X[_%&'_H_eHSM111111111RLMXJMOMm*KI' ]NT' $)jSH Z(i K M( K
&' MH "_P &HJ!()$K M"gWMM'SKR^PeY"ej#UOMm*K%&'OPg&SSH$ T HY HI' ]NT' R
‘NXP (i K MLO'(i &'X#LTRN" "G'XW NK[MNYfMYbTTJ#Zi UJaLMH "$)V)X[_S#GWLM#gUM)qR 
^_WMJ*M%$W%&'O$ #UX $XW N" Ti NYfM_'SK(i K MN]r*SNK[M’ROPg&Y H]G&SSH%YHQ

16 !""#$ !"#$%&'

]S&)R])*NI $ "SHWSMNXP ()*MJ&Y"e$ lO' M ()%&'RNV[aNI' $ LMO'SKR]SNOQMOM' 
HQ"G'ZmHXW T[_LT])*NI N_Q$%Y&'X#UX $(gHIhRT[_LT$r&ZM[(NO$rSMHi PJK_HM"H!M&[MR
HP[*MS #UX $(gHIhLMLTjV#SSH$ (i LO'"G'ZmH%&'XW Hi PJK^!H(gHIh%X'N_Q$OJXLTR

]SUi MXl&XKSSH$ "G'NP#XW (i %$TmK$)UMTW #UW &G&XKLO'R&XK()*$)YbaO UrSN"r*SK
NK[MR&XKH "NK[MVMHJ!& XNU" eOhVr*S$"leR&XKN]r*SM&XKZJKU$VM& XNU" eOh
Vr*SO[MeRYbaO OPJHLM&XKUrSH "NK[MRMSHT HMJqM&XKH "NK[M#JKVMHJ!& X()*^(M
UW _JXNSK&'X#RZ"gYSSH$ XW RUX $(gHIhN"r*SKH "NK[MS TFmKIJqM(i LO'“W _JX_ #%&'R 
Žm*KjOXKN 'KISK])*NU' HQ^Z&KLO'NOQMXW NU#n[&…)PI'SPJH("J]#h$ HWSMRL!OM' Te$)
PJH{le()*%$WOM' %X'LT%$WMW NVr*SFrSR&GsP &^H$jHKM[&RoR^_WT[_LTLMYbTTg!JM 
^_H_W KHJ!L!OM' RT[_LT%$WU[&TejHKLU"R$JHLO'H "VWX#NOPrSUMSr*M$ HHXW NS 
T HUMSr*MR

ZJKNH_T H"W KH #])*NI HQ$)! &^nP()*!WK!SHFmKH "“W _JX_ #$ T"[KRoR^IM$)"S#
$)&H")&NYfM^nP# XOP #^nPR"W KH #j("$$ HRoRNP#!SH])*NI %YXW R&XK])*$)
H""$_[&_JX$ UrSN"r*SKH "NK[MRZ[*K()*(i LO'NYfM(gHIhUrSN"r*SKNK[MRTe%X'LTLU"%$W%&'N"r*SK
NK[MR^$'H"e(J*KN]r*SMZM[(%$WS#W KMJqMTej&MjHK%&'KW #RoRX[! HH""$N"r*SKNK[MTe
US#_ $(XKLO'_'SK$)N"r*SKNZ)#NK[M_PS&NXP R^F$#JKnPJH&JMLO'NYfM(gHIhR^PeNH[&
OM)qZ[M%&'KW #RoRLM! KU"JqK!)!UJqMLO'(gHIhTMFmKIJqM_'SKU[&“W _JX_ #&'X#R

_SMMJqMT[_])*NI NH[&UX $NI' LTLM_JXNSK$ HImqMR^Pe!SHSSH$ XW n$j&MjHK$ 
_PS&RN$r*SHWSMNU#(i K M!"[{J(RT HMJqMP SSH$ (i K MISK_JXNSKHJ!N]r*SMR 
j&MN]r*SMjHKTMO$&_JXNYfMOM)qR(gHIhTM“W _JX_ #$ ^P'XU"J!R^_W$)UM$ VWX#%X'%&'
(JM(gHU"JqKROPJKT HMJqMHQNYfMNO$rSMXKT"Sg! (XhR]SLV'OM)qO$&HQ$ NYfMOM)qLO$WS)HR
XMNX)#M^!!M)q$ _PS&Rn$“W _JX_ #$ Z $Z)*"S!%$WNU#%&'_ #NP#U"J!R$)UMVWX#
%X'(JMRHQ!SH])*NI %YS)HXW ()*%$W_ #MJqMRNH[&T HH "()*NU#(i n[&^_WZi MmHn[&HPJ!_JX
HPJ!LT$ HWSMNP#(i LO'%$W_ #RM[ZJ#LMV _[YbTTg!JMTmK%$W$)T[_U[&NS NY")#!LU"HWSM
NO$rSMS&)_



17!""#$ !"#$%&'

U" XM)qNYfMOM)qS)H$JM(i LO'n$(gHIhR]Sj&MjHK%YNP#^#H_JXSSH$ NY¡&"' M"J!ŽWS$
NU"r*SKLV'%vv• ISK_JXNSKRHQ%$WUWS#$)PGHU' R_SMM)q$)^UW" #%&'ISK\""# T HH "
I #H¢X#N_)”#X%&'XJMPe%$WN(W %O"WOJHLV'OM)qHQO$&RPGHZ)*UM%&'N")#MOMJKZrS^UWUMNPQH
UMN&)#XR])*RoRS)HZ $UMHQ%$W%&'N")#MN]" eZWK%$W%OXRšvbK^P'XHQZP&LT_ $Ui ]G&
NI NO$rSMHJMUWe›RYbaO OMJH()*NTS_SMM)qUrS%$W$)PGHU' $ ()*"' MNP#R

Zi "XTT H&XK])*NI UX $T"[K%$W%&'NYfM&XK_HSJ!N"r*SKK MNP#RZF MH "lh()*^#WNH[&
T HT[_LT()*NYfM(gHIh$ HRT[_LT$)UX $^U'M]# ! (UM()*(i "' #_JXNI TM(i LO'NYfM
(gHIhR^Pe#JKNH[&T HH "NHP)#&Z\ Xe()*NYfM^!!N&[$UrSNYfMOM)qS)HR%$WS# HTeNYfM
OM)qRS# HO #T HH "NYfMOM)qR]ST[_]# ! (nMXHHJ!H "NHP)#&Z\ XeN&[$RoR
#[*KIJK_JXNSKLO'(gHIh$ HImqMR(i LO'K M%$WNI' R

UX $(gHIh()*NH[&ImqMLM_SMM)qNH[&T HT[_LT$)YbaO R^Pe#[*KT[_LT$r&$)^_WSHg…PR 
#WS$%$W&mK&G&N"r*SK()*&)^$'^_WM[&N&)#XR%$W&mK&G&P \PS#R%$W&mK&G&VWSK( KO NK[MR
N]" eUX $$r&LMT[_![&!JK(gHZ[*K%X'O$&RUX $T"[KOM)qISK])*NI %$WMW Te$ HR 
F $HPJ!%YXW ])*NYfMOM)q(JqKO$&N(W %O"WRNI !SHSSH$ XW O' O$r*MRU[&LMLT%X'S#GW
^P'XXW %$WMW Te$ HR!SHNI %YXW ! KUMNYfMOM)qNYfMZ[!P' MUX $(gHIhISKNI #JK%$W
N(W ])*NP#

F $_WS%YXW ()*])*(gHIhN]" eNYfMS#W K()*!SH$ LVW%O$UWeRNI "J!Z "\ ]XW ^U'M
N]r*SMUMMJqM$ HR%$WS#W KMJqMV)X[_UK%$W^#WS#W KM)qRU[&_PS&XW %$WS# HLO'NYfM^!!M)qR
%$WS# HNTS^!!M)qRTmK!SHNI LO'N"[*$_'MT HH "LO'S\J#$JMNYfMX[! H()*_'SKLV'RZWXM
UX $S# H()*TeO$&OM)qRLO'LTN#QMRoRHWSMRZ\ ]^!!M)q])*O NK[MLV'OM)q%$W%&'^MWMSMR

_'SKY"J!()*LTHWSMRUX $Z $ "F()*])*$)S#GW$JM$ H]S()*TeO K M!"[{J((i O"rSO K M
N][*$j&#H "j“{l _[&Y"eH …N][*$RŽm*KF' %&'K M#JK%KHQLV'O$&ROM)qNOPW M)qF' %$WU[&
OM)UWS#RoR_WS"SKHQ#JK%&'R()*Zi UJaS#W YPWS#LTT$^VWUX $N…"' O$SKRUX $O&OGWR
HJ!UX $(gHIh^!!M)qRT[_()*NYfM^!!M)qTe(i LO'K MTe%$WNI' %YN"r*S#RoR^Pe(i LO'%$W$)
%SN&)#LMH "Y"J!Y"gKpg"H[TRK M$)YbaO _'SK")!^H'%I%$WLVWYPWS#NP#_ $NP#RZJKU$
N…"{cH[T^#WRUM#[*K%$WS# HŽrqSISKLO$WRK MŽWS$#[*K%&'"J!UX $ZMLTRVWSK( K

20 !""#$ !"#$%&'



19!""#$ !"#$%&'

()*+&,-!

H "(i K MTe"gWKN"rSKImqM$ %&'_'SK(i ^P'X%$W([qKRO ( K^H'%IYbaO (gH( KR 
X[p)M)q%$W&)O X[p)LO$WR_'SK$)ZJH( K()*Te(i LO'&)ImqM$ %&'RR%$WYPWS#LTLO'T$PKHJ!UX $
(gHIhN]" eT$PK%YO$ #FmKTe_JM(JM()

UX $NYfMT"[K$Mg{#hN" Z $ "FN"[*$Z"' KUX $&)%&'%$W# HR^_WUMN" $JHTeU[&XW 
_'SKLV'NK[MN#SeR_'SK$)NK[MFmKTe(i !ga%&'R$)Hg…POP #S#W K()*N"[*$(i %&'%$W# HRNVWM
H "LO'S\J#RH "U[&FmKUX $&)()*(i $ RH ""JH{ …)PRH "LO'( MZJ_XhRH "ZSMUM
Sr*MRT[_()*NUP' NUP)#HJ!!gaTe&mK&G&UX $jVU&)RT[_()*NUP' NUP)#HJ!UX $(gHIhUX $
]# ! ((i LO'&mK&G&N"r*SK%$W&)R

!
" #H "X[(#gSSM%PMhR‘Ug'#^Ue^HeH""$HJ!O$S])"h’R 
ISNV[aVXMUglnG'SW MR^Xe%Y"WX$vbKO$S])"h]G&Ug#^PeUg'#^Ue^HeH""$R 
LM!""# H …Z! #RoRHJ!_SMLO$WPW Zg&HJM%&'(gHZSKZJY& OhR 
()*R0001<22;34:=kˆ9+4>>@k192:RMeUeR

Zi O"J!s!J!M)qR]!HJ!_SMPW Zg&R

JE8&"01C.8E6>5?@:)5+)!+!"".!ABC.890"<>K82>`` 
‘_HK M$ O' N&rSM^P'X111RNY¡&H[TH "ISK_JXNSK&)HXW R^P'X$JMTe"X#$Jq#UWeRO$S])"h’ 
P[KHh.R+,,-.//0001<22;34:=kˆ9+4>>@k192:/–=;@2/£¤D/LO$W%&S ")*O$S&GŸUg'#
^Ue^HeH""$HJ!O$S])"hŸ_SMŸ¤¤

JE8&"01C.8E6>5?@:)5+)!+!"".!ABC.890"<>K82>`a  
‘UglYGZKZJ#(i %$VWXKM)q&XKRK MRNK[MRUX $"JHR$JMFmK_H]"'S$HJMR$JM_HT"[Ko
O"rSR????’ 
P[KHh.R+,,-.//0001<22;34:=kˆ9+4>>@k192:/–=;@2/£¤¥/LO$W%&S ")*O$S&GŸUg'#
^Ue^HeH""$HJ!O$S])"hŸ_SMŸ¤£

(W M()*ZMLT]G&Ug#HJ!O$S])"hLM" #H "R 
ZWKUi F $$ %&'()*R;=45ˆ:25;2„+2,:4=k192:RMeUe
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O H[M$)S)H$ HRT[_LTNI NH[&UX $Ze&g'KImqM$ M[&OMm*KN"[*$NOQMS H "( KLT()*NYP)*#M
%YRTmKV)qLO'])*NI NOQMXW NOQM%O$H "LO'S\J#LMLT(i LO'N! ImqMOJX%$WOMJHNO$rSMN$rqSH)q

H "^H'%IT[_LT()*Žm$HQLO'NPWMH)¦ !WS#RoRO"rSPSKN&[MTKH"$&G%O$R]rqMT[_LTISK])* 
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