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5/9#$A41654! 7/#.41/R!-%/3/D6%! 7$/95& ! #3A! <$/4<-$651>![&-4-1 45$#5-76%! <$6/$658#AUCHMMREFASHE-15#8.64&D-35!/R!5&-! F646/3(!D6446/3(!
7/#.4(1/8a-%56H8A!0.56D#5-.115&-1#%56/3415&#5!96..18-163%/$</$#5-Al635/!5&-1C%/3/D6%! E-F-./<D-35!B%56/3!?.#3>

S1FOS&W@/!'H&,+IR1*/'%*!-/*'41/1<&2&%'K4A&*+!3+5#+&F1/!D51'51+1&,

-['*'41/'<&28&%'K4&*+! ] C340$637!H-45!163%/.31&#415&-1&0D#31#3AIM3#3%6#.1$-4/0$%-415/1#AAS-441654!
VH#K#/1+6 -%/3/D6%!A-F-./<D-35!F646/3!

] 2$-#i37!#!8#.#3%-Al#3A!$-46.6-35!-%/3/D6%!8#4-!

] Q5%$#5-76%!63F-45D-35415/140<</$5!80463-44!3--A4!

NV L0 L R LN (ST Bl | C3%/0$#7637196/DD03651!-374#7-D-35I#3A1 1$/95&

8 C45#8.64&637140<</$iF-13-59/$WAI#3AI<#$53-$4&6<4!
0/ 1*EI1=0 ]
C01%:1*F ] I-F-$#7637!#$-#4!/R'D050%#.1635-$-45!

. E-F-./<637!#!4&#$-A!-%/3/D6%!A-F-./<D-35!F846/3
*E| ]
THOV&I*F! ] Q&#$637!5&-1H-451163%/.345/$1

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! )P!



B!J1,1*1('5!-/*'41/1<&2&%'K4&*+! |

H-451163%/.3!&#4163F-45-Al631#14Fi8-#33637!#3AI63R$#45$0%50%-1450A6-41#3A1$-</$54>1=516413/9!<I64-AIR/$!#%56/3>
I

[&64164!H-45!163%/ B6845!-%/3/D6%!A-F-./<D-35!< #3>IH&6.-165!64!5-D<5637!5/!-45#8.64&!#3!#77$-446F-19/$W< .#3(165! 64! v EhBEE0#.!5/! -3¢
RE63453641%&6-F#8t#3A14-541#1%/0$4-R/$!NB$D!40% %04 68B6564##3B-%/736d-4!5&-1%&#..-37-1/R!%$-#5637!D/D-350R/I4#BAL 4! /3
-45#8.64&637! FROBA#D-35#.4! R/$! #3! -RR-WBE37D6%! A-F-./<D-35<$/7$#D! 965&! D/A-45! &OD#3! #3A! R63#3%6#.! $-4/0$%-4! 63F-45D-354>! =
3%.0A-41#%568345!96.-F-$#7-1-_645637!<$/7$#D41#3AIA5#RR!9&-$-F-$Hk/4468.-

=3!#3!-3F6%$/3D-35!/R!%/D<-5637!<$6/$656%HHR6 5 @4(%/3/D6%! A-F-./<D-35! F646#3A! D6446 85/ F6 AL &-I R$#D-9/$W! RA$5-$D 63637
#3A!%//$A63#5687H! %/DD03654!%/3/D6%! A-F-./<D-35! -RR/$HA>5&-$(! 5&- 1! #$-1#A6456..#56/3! /RBEO D0365 4! #4<6$#56/ B+H646/3!

45#5-D-35A-4%$68-415&-1A-46$-AIR050$-IR/$!H-45483W6BA6/BA!5&-18S/#A!%#. |5/ 1#96BE A& 6-F-15&-F646/3>
!

H-451163%/.3"41C%/3/D6%'E<B-35!f646/3!!

|

H&,+! R1*/'%*! &*N'6,! #! +P5121*FU! :12&5,1(1&:! &/'*'46! >1+P! #! SHOMKES), (! >'5V&5,! #+:1 N'S, 7! "P&b* P1K! K5'#/+128%6!
OKK'S+,1$0,1%&, 1 #*:1#+-+5#1+,1 1728, +48*+1 141 "K&E#+ 141> 1+P1+P&IS0, 1*&,,| ' 440* 1 +61#*:1 1+,1&/*41/1:828% KA&* QBT
=8, L:&*+,1#*:1$0,1%8, &, B &IQHFHF &: 141 **&/+&:1+'1+P&15!/ 440*1+6

H-45!163%/.3"41C%/3/D6%!"6446/3

|

"1:&2&%'KI#!:1285,1(1&:1&/*'46!+P5'0F P!, +5#+&F 1/1#/+ 1* Ul %%#$ 5#+1*1#*:1/'440* 1+ 6! &*FHF &4 &*+7!
!

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! )S!



M'#%,1#* 1ISN&/+12K.,

[&-145$#5-76%!<$646B6356R6-Al-#$.6-$!1#$-15$#34.#5-A1635/15&-1R/../96371%/D<.-D-35#$1!7/#.41#3A145$#5: 76%!/8a-%56 F-4>

3+5#+&F1/NI$N&/+12&

@ | BID5'#/+128&!-/'"*'41/1<&28% KA&*+| B..1%#5-15& - 18 0D#3#3AIR63#3%6#.1$-4/0$%-415/!
D5'F5#4 6D<.-D-35!5&-1-%/3/D6%!A-F-./<D-35435
Q | BICHY#*/&: 1#*:1=8,1%1&*+!-/'*41/| CAS#8.64&!<$/7$#DAHIAIHY%56F656-415/1-3%/0$#
C#,&7 $-5-356/3(1-_<#346/3#3AI#55$#%656/3!631#1$#37-1/
63A045$1!4-%5/$4!1#3A180463-44146d-4>
8! [ 30((1/1&*+!19*(5#,+50/+05&1+'130KH E-F-./<!#3 AID#3#7-15&-163R$#4530%50%-$-€06$-/
CO,1*&,,IX&&: ) H55$HY51#3AIS-5#631#18$/#AIS#37-/RIG3F-45D-3E
L! | B*I-*F#F&: 1#*:IM5'>1*F! 2/DD03651!A-F-./<D-35!63656#56F-4!58#5!%$-#5-
)'440*1+6 | 40<</$56F-1-3F6$/3D-35!R/$!$-46A-35!#3A!80463-
H55$#%56/31#3AI$-5-356/31-RR/$54>
Q | BI3P#5&:1J1,1*'(IH&, +IR1*/'0b* | =3%$-#4-1#0#$-3-441#3AI</4656F-1<-$%-<56/3!/R!t
163%/.31#41#1e0#.6511<.#%-15/1 6F-1#3AI19/$W>
B |)'%%#$ 5#+1*1>1+P1-/* 41! |-F-$#7-19%/DD03651!$-4/0$%-41#3A1$-76/3#.1<$/7$
<&28&%'KA&*+IDHE+*&5 1#*:] 5/1-3 &#3%-1-%/3/D6%!A-F-./<D-35!-RR/$54>
3+#V&P'%:85,7

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! !
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M'#%!@W!B!DS'#/+12&!-/*'41/1<&2&%'K4&*+!D5'F5#4

3+5#+&F1/NISN&/+ BREON/#+& !+ R 1#*: 1 S1*#*/1#Y8705/&,!+' 194K%&A&* +I+P&!-/*'41/!
<&2&%'KA4&*+YoH*

!

C%/3/D6%!A-F-./<D-35!&#4!8-%/D-!#!%/$-|R03%56/3! /RGBT /F-$3D-3541#%$/441 2#3# A#>I\-%#04-15&-1%/D<-5656/3!R/$!80463-44!63F-45D-
-35$-<$-3-084! #3A!5#.-35! &#4! 3-F-$! 8--3! D/$-1 <$/3/03%-A! 5&#3! 65! 64! 5/A#1 (! -F-3! 4D#..-$! %/DD03656-4! 40%&! #4! H-4T/I@3%F133--Al
%1/3%-35%#5-AlR/%04!/3!-%/3/D6%! AB=35>111[&-113--Al5/I03A-$45#3A15&-6$!45$-375&41#3A19-#W3-44-41#3Al<$/#%56F-. 1IA-F-./<!/<</$50365¢
5&#5!.-#A15/ID/$-163F-45D-35!#3AI5&-1#55$#%56/3!IR!5#.-35>

|

C%/3/D6%! A-F-./<D-35! -RR/$54! #$-! 03A-$5#W-3! 81! ./%#.(! $-76/3#.(! <$/F63%6#.! #3A! 5&IIBEEBS#!=HF64! 6D</$5#35! 5/! -340%-! ./%#.!
63F-45D-3541635/!-%/3/D6%!A-F-./<D-35!#$-1#.673-Al965&!$-76/3#.1#3A1<$/F63%6#.!-RR/$5419K:-$-1</4468.->!!

|

[&-$-1#$-1R/0$!#%56/3!65-D4!5&#5!40<</$5!5&- A HPRIBEF-!-%/3/D6%!A-F-./<D-35!<$/7$¥D

I

/9! D0%&! 4&0.A! H-45!163%/.3! 63F-45! 63! -%/3/D6%! A-F-./<D-35¢g! ! "/45! A6 B &AL D036%6<#.656-4! 63! T35#$6/! A/! 3/5! <08.64&! #! 4-<#$#5-
-%/3/D6%! A-F-./<D-35!80A7-5! MB@&31!%#4-4!65! 64! 63%.0A-Al 965&! <.#336370>! G/$! 3&08. BoHRAL3R/SD#E6H0#<65#! 4A687!/3!
-%/3/D6%! A-F-./<D-35!%#3!$#37-|R$/D!#4!./91#41 0P>**1<-$! %#<65#!5/!10)*! <-$! %#<65#!/$! D/$->!1 G/$!8-3% & D# S BEBIS<PELIDAAE !
D036%6<#.656-4!63! T35#%6/!#3A!5&-6$!-%/3/D6%!A-F-./<D-35!80A7-54>! T3I#F-$#7-15&-4-1%/DD03656-814<$BRB163+ BYb#-! -%/3/D6%!
A-F-./<D-35!-RR/$54!M63!#!R/$D#.!-%/3/D6%!A-F-./<D-35!80A7-50>!=R!H-45!163%/.3!9-$-!5/!6 3F-45!5&- 1 #F-$#7 - | <- $35H8 SH/B1BIH!
A-F-./<D-35!-RR/$54!65!9/0.A!-e0#88!4045!/F-$lo+**(***I<-$!1-#5>

I I

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! ), !



S1F05&!@8WHBRISH *'41/1<&28&%'K4&*+!
CO:F&+,W!
- #4K%&8*+#51'IT 0*1/1K#%1%1&,

TO*1/ 1K#%1+6 CO:F&+!K&5!/#KIL

2-35%-1H-..6375/3 oY>+Z
H//.96%& oP>)$
?/$5!2/.8/$3-! 0+S>P*
I/1#.645 0Z>K|,
2.-#$F6-9 oP>,)
J/I$5&!@.-37#3H1p oK>Ki,
B2&5#R& kQ7LG
H&,+'R1*/'%*W5F&+ k@AGUES8

d1*/%0:&,!,+#((!/',+,1" %67
3'05/&,WIGA@O#KK5'2&:140*1/1KHR&S$T.
|

[ &-! RO3A637! FB&-! -%/3/D6%! A-F-./<D-35! 80A7-5! %#3! %/D-! R$/D! ABRR-$-35!
4/0$%-4! -F-$HT63RS/T$SHDA 40%&! #MB&-! <$/F63%86£0$#.] CY%/3/D6%!
E-F-./<D-35!MLCEO! RO34635! %/0.A! 8- </4468.-| R/$! 5&-1[/93486<! 5/! <#$53-$!
965&43Aa#%-35!%/DDOBEBRO3AI#3!-%/3/D6%! A-F-./<B5! 45#RR!<-$4/8!/$

5/1 RO3A! 4<-%6R6%! 63656#56F-4>! =3F-45D-35! 63!-%/3/D6%! A-F-./<D-35!3--A4! 5
</4656/3-Al #4! a045! G&#3! 63F-45D-35! 5&#5! 4&/0.A! 8-1 56-Al 5/1 8//45637! 5&-!
[/93486<"4I5# 18#M1->

|

B3! -%/3/D6%! A-F-./<D-35! D#3#7-$! 9/0.A! 8-1 $-4</3468.-! R/$! 6DR5637!

5&-! -%/3/D6%! A-F-./<D-35! 45$#5-71(! #44645! 80463-44-4] 5/! 3#FET#5-! 5&-!
A-F-./<D-35! <$/%-44! #3A! #%5! #4! #! %#5#.145) 63! %$-#5637! <#$53-$486<4!
-96/3/D6%! A-F-./<D-35! -RR/$5M8! 45#W-&/.A-$4! %/340.5-A! 58&$/07&! 5&-!
45$#5-76%! <.#33637! <$/%-44! 45$3TFB-A0 &6$637! 45#RR! 5/! 6D<.-D-35! 5&-!
-%/3/D6%!A-F-./<D-35145$#5-71>!

|

=51641#.4/16D</$5#35!5/!-340$-158#5 ATRIRB<| A5#RRI#3A12/03%6. 1#$-15$#63-Al
131 .1%#.! -%/3/D6%! A-F-./<D-35! 408a-%54! #3A! < #3! #! <$/#%56F-! $/.-! 63! 5&-!
A-F-./<637! #! 45$/37! -%/3/D1! RAR-! %/DD03651>! | [&-$-! #$-! #! 30D8-$! /R!
4<-%6R6%! 63656#56F-41$-R-$-3%-A!63!5864! 45$#5-76%!-%/3/D6%! A-F-./<D-35!<
96..1$-€06$-145$/371./%#.1.-#A-$U&6<>

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! ) !



-
I
B/+1™, 1
+>  2/DD65!5/1806.A637!599B486<"4163F-45D-35!63!-06/3/D6%! A-F-./<D-35!5/IHYD<4$8. - 15/1/5&-$140%%-4MRED 6 #$l 1
46d-Al%/DD03656285H31-%/3/D6%!A-E-./<D-35D#3#T681< #08-
)>  C_<#3AI5&1-%/3/D6%!A-F-./<D-35!$/.-/RID036%66<#.17/F-$3D-35! -#A-$4>1C340$-14-36/$I45#RRI#3AI58-12/03%66. | &HF-1-%/:
A-F-./<D-35!5$#63637 1#BARG3-16%4163!140<</$5!/RIR/45-$6371#145$/37-$1-06/8/D 1>
P>  |-F-$#7-1/58-$14/0$%-41/R1-%/3/D6%!A-F- /<D-35|R03A637140%&#41L0$#.1C%/3/D6%!IE-F-./<D-35IMLCEO!R03A637>
S> C_<./$-1/<</$503656-4!5/! 488/3/D6%! A-F-./<D-35! $-4/0$%-4! 965&! #3! #Aa#%-35! %/DD03651! 40%S1HBEVHETIAS
H#63R.--5>
|
|&6!D#5+*&5,

o [-#DIJGHTHSH

¢ T35#$6/"63645$11/RIB7$6%0.50$-1G//A#3AILOSE. IBRR#6$4(
«  [/93/RI@$6DABL(93!/R!63%/.3!/$![/934&6<!/RI#63R.--5

«  "036%6<#.12/03%6.

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! )Y!



M'#%!GWIB!CH#Y%#*/&:1#*:1=&,1%1 &*+!-/*'411IC#,&

3+5#+&F1/NIFNRRW!-,+#3%1,PID5'F5#4,1#*:1B/+121+1&,!1+'1-*/'05#F&!C0,1*&,, =& +&*+1"*1
|| - KE#ES1*E#AIB ++5#/+ 111 F&!'(19:0,+56!13&/+'5,1#*:1C0,1*&,,!131m&, 7

|

[&-1 H-45!163%/.3! -9%/3/D1! 64! &67&.1! %/33-%5-A! 5/! 5&-! 8$/#A-$! $-76/3#.! -%/3/D1 #4!9-..| #4! 5&-|(KHHEEBHEBA! -F-3! 635-$3#56/3#.!
-%/3/D6-4>11[&-1H-45!163%/.3!9/$WR/$%-164!&67&.1!D/86.-1965&!#!D#a/$651!/R!<-/<.-19&/!.6F-163!5&-![/934&6<!#% DHACNIGBHBBBHIS &-!
4#D-156D-! D#31! <-/<.-19&/! .6F-1/0546A-! H-45!163%/.3! %/DDO05-! 635/! 65! R/$! 9/$WALIBLOR ./94! [059#SA! #4! <-/<.-1 #%%-44! 4-$F6%-4! 63!
#Aa#%-35(1.#$7-$!%/DD036856-4>!

|

[&-1[/934&6<!3--A4!5/IR/A5-$!#!8#.#3%-Al#3A!1$-46.6-35!-%/3/D6%!8#4->!1[&64!96..1-340%-15&-$- 1#$-1a/84R/$! ./ %8/ [3646/A<3BBRDO3656-4!
R/$!-35%-<$-3-0$4#3A1#BAISH 18#4-IR/$!5&-ID036%6<#.65115/!7-3-$#5-1$-F-30-1965&/05!<04&637!5#_6#5-415//1&67 &>

!

[&-$-1#3$-1-67&5! #%56/3! 65-D4! 5&#5! 40<</$5! 5&-! 7/#.! IR R/45-$637! #! 8#.#3%-Al #3A! $-46.6-35!-%/3/D6%! 8#4->! | "HEB-PA BR#B! 8%56/3
#%&6-F-Al965& 1#!D/A-4545P-35!/R!56D-1#3A!-RR/$5!63!%/3a03%56/3!965&!806.A637145$/37-$!$-. #56/34&6<41965&!$-76/3#.1#3AK$/F63%6%#.
!

[&-! R6$45! 59/! #%56/34! #$-! R/%04-A! /3! 40<</$5637! ./%#.! -35$-<$-3-0$4! #3A! 80463-44-4! 63! H-45! 163%/.3>! | =5! 64! GE2H#$63A5! 5/! -340%
-35$-<$-3-0$4! &#F-! #%%-44!5/1 5&-! 4-$F6%-4! 5&-1! $-e06$-! 5/ 4-5! 0<! #! 3-9180463-44! 63! 5&-! %/DD03651>! ! [&-! [/934&8E/1LIEBA! 8-! #8.
-35$-<$-3-0$4!63!5&-!1$67&5! A6$-%56/3!5/1#%%-44!180463-44!<.#33637('R63#3%637!#3A!/5&-$!40<</$5! 4L BHFAY IR/ DHZE B) [ BR-SHF
-45#5-1/<56/34>1=5!4&/0.Al#.4/!/RR-$!63%08#56/ IR} G EHE SH-A163A04536-4>!!

!

H-45!163%/.38--A4!#I R/I$D#.! 80463-44!$-5-356/3! #3A! -_<#346/3! <$/7$#D! 5&#5! %/33-%54! 965&! W-1!80463-44! .-#A-$41 #3A!1-340%-4!5&-1! &#
40<</$83--A-Al5/IR/A5-$145$/37 1 #3A! 7$/9637!80463-J4APR/03A#56/3#.! <$/7$#D!96..140<</$5!80463-44-41 #%$/441 #..1 4-%5/$4>! =5196..| R#%
5&-1[/934&6<! 63! A-F-./<637!$-.#56/34&6<41965&! -_645637! 8303 36L4-4$/F6A-! §89B4&6<! 965&! 6D</$5#35! 63R/GHBH 3! 5&-! 80463-44!
-3F6$/3D-35!#3A!1%/DD03651!#55$6805-4!5&#5!6D<#%5!5&-180463-441%/DD03651>!=5!#.4/!#../9415&-[/934&6<!5/! A-5!5R 683 HBAIREB/FH 6 A-

#44645#3%-!./%#.180463-44-413--A>
! !
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!
B3!6D</$5#35!R/%04!96..13--Al5/18-!/315&-19/$WR/$%- HREHEMI#$-145#$5637!5/145$077 .-I5/IR63A!-D<./1--41#3A!5&64!6440-196..1/3.118-1#D<.6F
63!5&-1%/D637!1-#$4!#4!/ A-$!9/$W-$41$-56$->11=5196..18-16 D</$5#35! 5!-B&(BH-BEBWR/$%-! ?. #330B7BA! &#4!#1 7//A03A-$45#3A637!/R!

5&-1-D-$7637!19/$WR/$%-184!63!H-45!163%/13>
|

[&-145#W-&/.A-$!%/340.5#56/34103A-$5#W-3IR/$!5&-!A-F-./<D-35!/R!5&64!45$#5-711R/%04-A!/315&-16 D</$5#3%-!/R! A/O BEBAEIHEBE.-| 3

4-$F6%-4!1#3Al-_AEBA6A-356#.1&/04637!63!5&-1A/935/93>
|

[&-$-1641#.4/'</5-356#.!5/I A-F-./<IB-1&/D- N#4-A!80463-44!/<</$503656-4>!1=31$-%-35!1-#$4!D/$-1#3AID/$-!<-/<.-1#$-ID/F637!5/'H-45!163%/.3!
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63A045%$6#.!1#3A1%/DD-$%6#.! #3AI63F-35/$1!1#3A180463-44!A6$-%5/$1>

| |

T&%%'5!T055#6!)*,0%+]IP348&6<!/R!H-45!163%/!B$#RG%/3/D6%!E-H<D-35!?.#3 ! ! ! ! ! ! ! ! P*!



-
!
B/+1"™, !
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9#45-9#5-$!163R$#45$0%50%-1$-e06$-A!5/1#%%/DD/A#5-'1R050$-!7$/95&6.3tH-45!163
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