
��I&7,MEE��E2&DI& 
:$&552&DM7.# �7�5RE& M7$ �R7I0&E&
5&2EIM7.E)�02.&D ��D$P�D&1�:)IP�D&1�REI&6& SMD

�&D�D�&2IM7. O:7 �25$EID;6&7

�K�*@BF 
1BG1\b

�\�fG@K81\A�G]bBbfb 8g\ �Gb1=\B1\b1 �*@�EbfG=1G ���
�AHMm:3 �\E�G=1G.

CK�*@BFSD1BG1\b%BB]S8\�fG@K81\S/1

��EID�!I"
K@1 ��b1G/f\*@]"bl1 1BG=1&1bb1b1\ �k]b1F1 lf\ �BE/h1\�\&1BbfG= 1\]*@i1A
\1G 1BG1 �fbKF�bB]B1\b1 �FOE1F1GbB1\fG=S ��@1\ iB\/ BF �KE=1G/1G 1BG1 G1f1 �GbA
if\8]F1b@K/BD �f8=1l1B=b. i1E*@1 /B1 �]O1Db1 �K/1EEB1\fG=. �G�Ek]1 fG/ �kGb@1]1
�&/1*DbS �F 	1=1G]�bl lf l�@E\1B*@1G 1jB]bB1\1G/1G �G]"bl1G DKFFb /�&1B /�] 
KGA
l1Ob /1] F1@\/BF1G]BKG�E1G ��b1G;f]]1] lfF �BG]�bl. i1E*@1] /f\*@ 1BG1 G1f1 �KA
/1EEB1\fG=]b1*@GBD ]O1lB1EE �f8 /B1 �BE/h1\�\&1BbfG= �G=1O�]]b iB\/S ��/f\*@ 1\=1&1G
]B*@ hB1E8"EbB=1 �K\b1BE1S �B1]1 fF8�]]1G /B1 �L=EB*@D1Bb. F1@\A fG/ 1BG/BF1G]BKG�A
E1. ]b�bB]*@1 fG/ /kG�FB]*@1 �E=K\Bb@F1Gb1BE1 FBb1BG�G/1\ lf h1\&BG/1GS �B=1G] 1GbA
iB*D1Eb1 �G�Ek]1DKGl1Ob1 lf\ �1\1*@GfG= /1] �O1B*@1\&1/�\8] 1\]*@EB1>1G G1f1 �GbA
if\8]�Eb1\G�bBh1G &1lg=EB*@ &1GLbB=b1\ 
�\/i�\1\1]]Kf\*1G fG/ =1]b�bb1G /B1 �DDf\�b1
�K/1EEB1\fG= hKG ��b1GfF]K\bB1\fG=1GS �1f1 
�\/i�\1DKFFfGBD�bBKG]O\BFBbBh1 1\A
FL=EB*@1G 1BG1G @K@1G ��b1G/f\*@]�bl. h1\]*@B1/1G1 �FOE1F1GbB1\fG=]h�\B�Gb1G fG/
&1]]1\1 �89lB1Gl BF �1\=E1B*@ lf 1BG/BF1G]BKG�E1G �1]*@\1B&fG=]b1*@GBD1GS

< �275&2IM7.

�Gi1G/fG=1G /1\ �BE/h1\�\&1BbfG= l1B*@G1G ]B*@ /f\*@ @K@1 �G8K\/1\fG=1G �G /1G 1\A
\1B*@&�\1G ��b1G/f\*@]�bl �f]S �f]�FF1G FBb ]b1B=1G/1\ 
KFOE1jBb"b =1\�b1G /�@1\ /B1

K]b1G 8g\ /1G �k]b1F1Gbif\8 lf\ =\L>b1G 	18�@\ 8g\ b1*@GB]*@1 �GbiB*DEfG=1GS ��@1\
Fg]]1G E�fb '�1]mH( /\BG=1G/ G1f1 �Gbif\8]F1b@K/BD1G =18fG/1G i1\/1G. i1E*@1 /1G
�GbiB*DE1\ &1]]1\ fGb1\]bgbl1GS �B1] fF8�]]b 1BG1 �K/1EE&BE/fG= �f8 @K@1\ �&]b\�DbBKG]A
1&1G1. ]KiB1 1BG1 �fbKF�bB]*@1 �G�Ek]1 fG/ �kGb@1]1 �f8 F�]]Bh O�\�EE1E1G �\*@Bb1DA
bf\1GS �1]@�E& iB\/ BF �KE=1G/1G 1BG1 G1f1 �Gbif\8]F1b@K/BD hK\=1]b1EEb. i1E*@1 &1A
]KG/1\] �BE/h1\�\&1BbfG=]�Gi1G/fG=1G FBb B@\1G @K@1G 	1]*@iBG/B=D1Bb]�G8K\/1\fG=1G
�/\1]]B1\bS

�D:�5&6EI&55M7. �*@bl1Bb8"@B=1 �BE/h1\�\&1BbfG=]�Gi1G/fG=1G i1\/1G @"f9= BG �K\F
hKG G9.&7�77L&7 �59!4$2�.F�66&7 ]O1lB9lB1\b. /� 1BG1 ]KE*@1 ��\]b1EEfG= 1BG1\]1Bb] /B1
DKFOE1j1 	1]�Fb�Gi1G/fG= BG F1@\1\1 1BG8�*@1\1 �K/fE1 l1\E1=b 4 �f*@ �4L9F&7 K/1\
�F9T&GG& =1G�GGb 4. fG/ �G/1\1\]1Bb] /B1 BG@"\1Gb1 ��\�EE1EBb"b ]B*@b&�\ F�*@bS �&&BEA
/fG= M� l1B=b 1BG 1Gb]O\1*@1G/1] �1B]OB1E BG �K\F 1BG1] ���	emmm 
K/B1\1\]S �B1]1\



g&1\8g@\b 1BG1 �1Uf1Gl fGDKFO\BFB1\b1\ �BE/1\ BG 1BG1 DKFO\BFB1\b1 ��\]b1EEfG=S �1\
1\]b1 �*@\Bbb /�lf &1]b1@b �f] 1BG1\ ]fDl1]]Bh1G �Gi1G/fG= F1@\1\1\ ��P&5&LLF�7G)9F6�1
L297&7 =��>S �B1]1 =1@L\1G lf\ 
E�]]1 /1\ 594�5&7 �5.9F2L06&7. i1E*@1 /�] �BG=�G=]&BE/
FBb 1BG1F �1G]b1\ �&b�]b1G fG/ 8g\ C1/1 �1G]b1\OK]BbBKG 1BG1 DKG]b�Gb1 �Gl�@E �G �f]A
=�&1&BE/OfGDb1G 1\l1f=1GS �G �&&BE/fG= M& if\/1 &1B]OB1E]i1B]1 1BG1 �1G]b1\=\L>1 hKG
x . x �Bj1E �G=1GKFF1G &1B 1BG1\ �BG=�G=]&BE/=\L>1 hKG x . s �Bj1ES ��&1B ]KEE ]B*@
/�] �1G]b1\ BG @K\BlKGb�E1\ fG/ h1\bBD�E1\ �B*@bfG= fF li1B �Bj1E i1Bb1\&1i1=1G. ]K/�]]
]B*@ /B1 1BGl1EG1G �1G]b1\ g&1\E�OO1GS �f>1\/1F ]BG/ EKD�E1 �E=K\Bb@F1G K8b ]K =1@�Eb1G.
/�]] /�] �1G]b1\ �G /1G �"G/1\G g&1\ /�] 1B=1GbEB*@1 �BE/ @BG�f]\�=bS �g\ /B1 g&1\]b1@1GA
/1G �1G]b1\OK]BbBKG1G Fg]]1G /1F1Gb]O\1*@1G/ �Bj1Ei1\b1 �G=1GKFF1G K/1\ &1\1*@G1b
i1\/1GS �B1]1 ]BG/ BG �&&BE/fG= M& 1BG1F &FQ&2L&FL&7 ��7$ lf=1K\/G1bS

�g\ /B1 ��h1E1bb\�G]8K\F�bBKG 1Gb]b1@1G O\K �1G]b1\OK]BbBKG hB1\ �Bj1E. /B1 C1i1BE] 1BG1F
]1O�\�b1G �1BE&BE/ lf=1K\/G1b i1\/1GS �B1 �1\1*@GfG= iB\/ bkOB]*@1\i1B]1 BG 1BG1 @K\BA
lKGb�E1 fG/ 1BG1 h1\bBD�E1 �BEb1\fG= fGb1\b1BEb. iK&1B /B1 �1G]b1\=\L>1 C1 G�*@ h1\i1G/1A
b1F ��h1E1b9Eb1\ h�\BB1\bS �B1 �1BE&BE/1\ i1\/1G ]*@EB1>EB*@ FBbb1E] ]K=1G�GGb1\ �59!4.&1
7&F�L9F&7 =��> BG �K/1&EL*D1 l1\E1=b. /B1 fG�&@"G=B= hKG1BG�G/1\ 1BG1\ �7LF9<2&49$2&1
FO7. =��> fGb1\lK=1G i1\/1GS

�KiK@E /B1 ��h1E1bb\�G]8K\F�bBKG iB1 �f*@ /B1 �EK*D=1G1\B1\fG= 1\8K\/1\b /B1 �1\1BbA
]b1EEfG= 1BG1] �f881\]O1B*@1\]. /1]]1G 	\L>1 FBb /1\ �BE/&\1Bb1 i"*@]bS �f] /B1]1F 	\fG/
=1]b�bb1b /1\ ���	emmm �b�G/�\/. =\K>1 �BG=�G=]&BE/1\ FBbb1E] 1BG1] �25$T&F5&.&FG =��> BG
fG�&@"G=B=1 �1BE&BE/1\ lf fGb1\b1BE1GS �&&BE/fG= M* ]b1EEb /B1]1 �O1\�bBKG 1j1FOE�\B]*@
8g\ 1BG �BG=�G=]&BE/ /1\ 	\L>1 s . s /�\. i1E*@1] BG li1B �1BE&BE/1\ /1\ 	\L>1 x . s
l1\E1=b iB\/S �B1 �BE/Uf1EE1 =1G1\B1\b /�] �BG=�G=]&BE/ /�&1B �1BE1 8g\ �1BE1. iB1 FBbb1E]
1Gb]O\1*@1G/1\ ��@E1G =1D1GGl1B*@G1b B]bS �B1 �1]1\1B@1G8KE=1 /�=1=1G i1B*@b hKG /1\
�*@\1B&\1B@1G8KE=1 /�@BG=1@1G/ �&. /�]] lf1\]b /�] EBGD1 �1BE&BE/ /f\*@ /1G �BE/l1\E1=1\
�f]=1=1&1G iB\/. &1hK\ /�] \1*@b1 �1BE&BE/ �G /1\ �1B@1 B]bS �G/1\] �f]=1/\g*Db 9G/1b 1BG1
�F]K\bB1\fG= /1\ �Bj1E ]b�bbS �B1 &1B/1G �1BE&BE/1\ i1\/1G /�GG fG�&@"G=B= hKG1BG�G/1\
FBbb1E] /1\ ��h1E1bl1\E1=fG= b\�G]8K\FB1\b iB1 BG �&&BE/fG= M& �G=1/1fb1bS

�F �KE=1G/1G iB\/ GfG 1BG1 �Gbif\8]F1b@K/BD hK\=1]b1EEb. i1E*@1 1] 1\E�f&b. �Gi1GA
/fG=1G iB1 /B1 ���	emmm 
KFO\1]]BKG �f8 @K@1F �&]b\�DbBKG]GBh1�f lf &1]*@\1B&1GS
�fbKF�bB]*@1 �k]b1F�G�Ek]1G fGb1\]bgbl1G /1G �GbiB*DE1\ &1B �ObBFB1\fG=]8\�=1G. K@G1
/�&1B C1/K*@ /�b1G�&@"G=B=1G 
KGb\KEE;f]] ="GlEB*@ �f]lf]*@EB1>1GS �f>1\/1F i1\/1G
�1*@GBD1G lf\ �fbKF�bB]*@1G 
�\/i�\1]kGb@1]1 hK\=1]b1EEb. fF OKb1GbB1EE1 �1@E1\Uf1EE1G
lf 1EBFBGB1\1G fG/ =E1B*@l1BbB= @K@1 	1]*@iBG/B=D1Bb]�G8K\/1\fG=1G 1\8gEE1G lf DLGG1GS

�I�7$ $&D �&!0724 �F /B1 
KFOE1jBb"b /1] �Gbif\8] 1BG=1&1bb1b1\ �k]b1F1 lf \1/fA
lB1\1G. ]BG/ &1\1Bb] l�@E\1B*@1 �1\Dl1f=1 fG/ �1b@K/1G 1GbiK\81G iK\/1GS ��&1B ]1bl1G
]B*@ �4L9F9F2&7L& �G]"bl1 BFF1\ F1@\ /f\*@. &1B /1G1G /�] 	1]�Fb]k]b1F BG DE1BG1\1
�\Kl1]]1 l1\E1=b iB\/. i1E*@1 /f\*@ 
�G"E1 FBb1BG�G/1\ DKFFfGBlB1\1G P]B1@1 �f*@ �&A
&BE/fG= M�QS �Gb]O\1*@1G/1 �G]"bl1 9G/1G ]B*@ &1B]OB1E]i1B]1 BG �SGL&6� K/1\ �26O5274?
�f8=\fG/ /1\1G �EE=1F1BG@1Bb ]BG/ ]KE*@1 �O1lB9D�bBKG1G �EE1\/BG=] 1jb\1F DKFOE1j lf
�G�Ek]B1\1GS ��/f\*@ ]BG/ �fbKF�bB]*@1 �k]b1F�G�Ek]1G 1\]*@i1\b fG/ K8b �f8 ]BFfE�bBh1
�1*@GBD1G &1]*@\"GDbS

Mee �REI&6&7IPMD) 62I 6&0D$26&7E2:7�5&6 ��I&7,MEE )ND �25$EID;6&



%4

%=

:7
�

%*
�

:7
�

%*
�

(&

%*
Q

-3
(*

����

P�Q P&Q

� � � � � �
� � � �� ��
�� �� �� �� �� ��
�� �� �� �� �� ��
�� �� �� �� �� ��
�� �� �� �� �� ��

�

P*Q

�&&BE/fG= M- >�? ��b1G;f]]=\�O@ lf\ ���	emmm 
K/B1\fG=. &1]b1@1G/ �f] 1BG1\ �BE/A
Uf1EE1 P��Q. 1BG1F �BE/l1\E1=1\ P��Q. ��h1E1bb\�G]8K\F�bBKG1G P��Q. �EK*D=1G1\�bK\1G
P�	Q. fG/ /1F �Gb\KOB1DK/B1\1\ P��QS >�? �\BGlBO EKD�E1\ �BE/h1\�\&1BbfG=]�E=K\Bb@F1G
FBb g&1\E�OO1G/1G �1G]b1\GS �1B>1 �Bj1E \1O\"]1GbB1\1G /�] �BG=�G=]&BE/. =\�f1 �1*@b1A
*D1 /1G 1\i1Bb1\b1G ��G/S >!? �1\E1=fG= /1] �BG=�G=]&BE/1] BG li1B fG�&@"G=B=1 �1BE&BEA
/1\S �fFF1\G \1O\"]1GbB1\1G /B1 �Bj1EO\K/fDbBKG]\1B@1G8KE=1 ]1Bb1G] /1\ ��. /B1 �1]1]1A
Uf1Gl /f\*@ /1G �� B]b FBbb1E] �81BE1G �G=1/1fb1bS

�F /B1]1 �\K&E1F�bBD lf EL]1G. 1jB]bB1\1G iB1 BG �&&BE/fG= e /�\=1]b1EEb li1B =\fG/]"blA
EB*@ fGb1\]*@B1/EB*@1 �G]"bl1S �f8 /1\ 1BG1G �1Bb1 =B&b 1] 1BG1 =\K>1 �Gl�@E &27$26&7G291
7�5&F ��L&7,OGG69$&55&S �B1]1 b\�G]OK\bB1\1G 1BG1G 1BG/BF1G]BKG�E1G �b\KF hKG ��L&71
&5&6&7L&7 liB]*@1G /1G �DbK\1GS ��lf i1\/1G F1B]b ����] h1\i1G/1b. i�] 1BG1 O�\�EE1E1
P
�\/i�\1AQ �FOE1F1GbB1\fG= ]b�\D h1\1BG8�*@bS �G ]b�bB]*@1G �K/1EE1G iB1 GS7!0F97&6
��L&7,OGG =���> iB\/ /B1 �Gl�@E /1\ DKG]fFB1\b1G fG/ O\K/flB1\b1G ��b1G1E1F1Gb1 lfF
�1BbOfGDb /1\ 
KFOBEB1\fG= 81]b=1E1=bS �f8 /1\ �G/1\1G �1Bb1 =1]b�bb1G /kG�FB]*@1 �KA
/1EE1 '�f*Hc( /�b1G�&@"G=B=1 �Gb]*@1B/fG=1G lf\ ��f8l1Bb. i1E*@1 BG �OGL�7$G6�G!027&7
81]b=1@�Eb1G i1\/1G DLGG1G '
��fmH(S �EE1\/BG=] &1/1fb1b /B1 �BG]*@\"GDfG= �f8 1BG/BA
F1G]BKG�E1 ��b1G]b\LF1. /�]] EKD�E1 �E=K\Bb@F1G FBb g&1\E�OO1G/1G �1G]b1\G K/1\ ��A
b1GfF]K\bB1\fG=1G iB1 K&1G /B]DfbB1\b. Gf\ ]1@\ fF]b"G/EB*@ &1]*@\B1&1G i1\/1G DLGG1G
'

�m`(S ��/f\*@ ]BG/ hB1E1 iB*@bB=1 �1\DF�E1. iB1 &1B]OB1E]i1B]1 ��b1G�&@"G=B=D1BA
b1G K/1\ O�\�EE1E1\ ��b1Glf=\B88 GB*@b \B*@bB= ]B*@b&�\S �G8KE=1/1]]1G B]b /B1 �fbKF�bB]*@1
	1G1\B1\fG= FL=EB*@]b E1B]bfG=]]b�\D1\ 
�\/i�\1 ]b�\D 1\]*@i1\bS

�f8 /1\ �G/1\1G �1Bb1 1jB]bB1\1G iB1 BG �&&BE/fG= e h1\/1fbEB*@b l�@E\1B*@1 �G]"bl1. i1EA
*@1 DKFFfGBlB1\1G/1 �*@E1B81G &1b\�*@b1G '���mH. ���fm3. �1�m`(S �1\ ��b1Gb\�G]A
OK\b =1]*@B1@b FBbb1E] F1@\/BF1G]BKG�E1\ �\\�k]. i1E*@1 BG /1/BlB1\b1 �O1B*@1\ �&=1&BEA
/1b i1\/1GS ��FBb DLGG1G �BE/h1\�\&1BbfG=]�E=K\Bb@F1G 1BG8�*@ fG/ O\"lB]1 /�\=1]b1EEb
i1\/1GS �F C1/K*@ ]KE*@1 �Gi1G/fG=1G BG O�\�EE1E1 �k]b1F1 lf g&1\]1bl1G. ]BG/ \1E�A
bBh DKFOEBlB1\b1 �G�Ek]1G GKbi1G/B=. ]K /�]] F1B]b Gf\ ]b�bB]*@1 �E=K\Bb@F1G K/1\ ]b�\D
1BG=1]*@\"GDb1 /�b1G�&@"G=B=1 �Gb]*@1B/fG=1G fGb1\]bgblb i1\/1GS �f8 /1\ �G/1\1G �1Bb1
1\E�f&b /B1] �&1\ �f*@ 1BG1 ]K=1G�GGb1 <95S0&$F�5& �7�5SG& ����fU' . i1E*@1 ]1E&]b &1B
=\K>1G �BE/�&F1]]fG=1G 189lB1Gb1 �G�Ek]1G =1]b�bb1b? �f>1\/1F DLGG1G /B1 1BGl1EG1G


:�!026 �&27&DI Mec



.RPPXQL]LHUHQGH 6FKOHLIHQ(LQGLPHQVLRQDOHU 'DWHQIOXVV

IRU�L�M ����
$>L�M@ $>L���M@��

IRU�L�M ����
%>L�M@ $>L�M@�$>L�M��@

� 9HUVFKLHGHQH %HUHFKQXQJVPRGHOOH
� =XVWDQGVPDVFKLQHQ
� )OH[LEOH $EODXISODQXQJ

� $UUD\�6WU|PH
� )OH[LEOH 6SHLFKHURUJDQLVDWLRQ
� 3RO\KHGUDOH $QDO\VH

0HKUGLPHQVLRQDOHU 'DWHQIOXVV
� ),)2�lKQOLFKH 6FKQLWWVWHOOHQ
� 3DUDOOHOHU 'DWHQ]XJULII� KRKHU 'DWHQGXUFKVDW]
� 'DWHQXPVRUWLHUXQJ
� 1HXH ,PSOHPHQWLHUXQJVDOWHUQDWLYHQ

$

�&&BE/fG= e- �K\b1BE1 li1B1\ fGb1\]*@B1/EB*@1\ �Gbif\8]DKGl1Ob1 fG/ B@\1 �1\1BGB=fG=
FBbb1E] F1@\/BF1G]BKG�E1F ��b1G;f]]S �1\ �*@i1\OfGDb /1\ hK\EB1=1G/1G �B]]1\b�bBKG
fG/ /�\�f] \1]fEbB1\1G/1 �K\b1BE1 ]BG/ =\�f @BGb1\E1=bS

��b1G1E1F1Gb1 BG fGb1\]*@B1/EB*@1\ �K\F BF �O1B*@1\ �&=1E1=b i1\/1G. fF 1BG1 FL=EB*@]b
189lB1Gb1 �FOE1F1GbB1\fG= lf 1\@�Eb1GS

�&2ID�.& $2&E&D �2EE&DI�I2:7 �B1 K&1G �f]=18g@\b. &B1b1G ]KiK@E ��b1G;f]] �E] �f*@
DKFFfGBlB1\1G/1 �*@E1B81G �K\b1BE1 8g\ /B1 �k]b1FFK/1EEB1\fG=. �G�Ek]1 fG/ �kGb@1]1S
�B1] =BEb =�Gl &1]KG/1\]. /� �Gi1G/fG=1G iB1 /1\ BG �&&BE/fG= M� =1l1B=b1 ���	emmm

K/B1\1\ ]KiK@E �BE/1\ BG �K\F F1@\/BF1G]BKG�E1\ �\\�k] �E] �f*@ 1BG/BF1G]BKG�E1 ��A
b1G]b\LF1 h1\�\&1Bb1GS �EE1\/BG=] =B&b 1] Gf\ ]1@\ i1GB=1 �\&1Bb1G. i1E*@1 ]B*@ FBb /1\
�f]�FF1G8g@\fG= /B1]1\ &1B/1G �G]"bl1 &18�]]1GS �G/ /B1]1 &1]*@\"GD1G ]B*@ BF �1A
]1GbEB*@1G /�\�f8. DKFFfGBlB1\1G/1 �*@E1B81G BG 1BG/BF1G]BKG�E1 �\Kl1]]=\�O@1G lf g&1\A
]1bl1G '���mH. ���fm3(S �B1] EL]b C1/K*@ GB*@b /B1 �*@iB1\B=D1Bb1G. F1@\/BF1G]BKG�E1
/�b1G�&@"G=B=1 �E=K\Bb@F1G &1]*@\1B&1G lf DLGG1GS �f>1\/1F 1\8K\/1\b /B1 �O1lB9D�bBA
KG DKFOE1bb1\ �k]b1F1 BFF1\ GK*@ /B1 �1\i1G/fG= li1B1\ hKEE]b"G/B= fGb1\]*@B1/EB*@1\
�1]*@\1B&fG=]b1*@GBD1GS

�G8KE=1/1]]1G if\/1 BG /B1]1\ �B]]1\b�bBKG 1BG 
KGl1Ob 1\�\&1Bb1b. iB1 /B1 &1B/1G �G]"bA
l1 FBbb1E] 6&0F$26&7G297�5&6 ��L&7,OGG h1\1BGb i1\/1G DLGG1GS ��lf if\/1 1BG 1GbA
]O\1*@1G/1] F1@\/BF1G]BKG�E1] �1\1*@GfG=]FK/1EE BG �K\F /1] �27$9Q&$ ��L� �59Q
1\�\&1Bb1b '

�m`. 
�
�m_(S �B1]1] &1]*@\1B&b /B1 �&b�]bfG= F1@\/BF1G]BKG�E1\ �\A
\�k] FBbb1E] FL=EB*@1\i1B]1 g&1\E�OO1G/1\ �1G]b1\ 1BG]*@EB1>EB*@ ��G/&1@�G/EfG= fG/
��b1GfF]K\bB1\fG=S �B1 �\�\&1BbfG= 1BG1] ]K=1G�GGb1G 6&0F$26&7G297�5&7 �	��G =1A
]b�bb1b. 1BGA fG/ F1@\/BF1G]BKG�E1 �E=K\Bb@F1G /B\1Db lf DKOO1EG fG/ BG 1BG fG/ /1\A
]1E&1G �Gbif\8]fF=1&fG= FBb "@GEB*@1G 
KGl1Ob1G lf &1]*@\1B&1G '
�
�m_(S ��/f\*@
D�GG /�] �1\1*@GfG=]FK/1EE /B\1Db BG �k]b1F1Gbif\8]i1\Dl1f=1 iB1 /1F �SGL&6�9�&1
G2.7&F '
��fmH( BGb1=\B1\b i1\/1G. i1E*@1 &1\1Bb] FBb 1BG/BF1G]BKG�E1G ��b1G;f]]FKA
/1EE1G fF=1@1G DLGG1GS ��GD 
KFO�bB&BEBb"b FBb OKEk@1/\�E1G �G�Ek]1b1*@GBD1G DLGG1G
�Gi1G/fG=1G. i1E*@1 �f8 ]1@\ =\K>1G �BE/1\G �\&1Bb1G. 189lB1Gb �G�Ek]B1\b i1\/1G. fF
&1B]OB1E]i1B]1 /1G &1GLbB=1G �f881\]O1B*@1\ �fbKF�bB]*@ lf &1\1*@G1G '
�
fmH(S �G]A
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&1]KG/1\1 DKGGb1G /f\*@ /B1 
KF&BG�bBKG hKG ��b1G;f]] fG/ F1@\/BF1G]BKG�E1G �\\�k]

KGl1Ob1 lf\ �G�Ek]1 hKG ��b1GfF]K\bB1\fG=1G &1\1Bb=1]b1EEb i1\/1G. fF �&E�f8OE�GfGA
=1G FBb KObBFB1\b1F �f\*@]�bl lf 1\FBbb1EG fG/ G1f1 �Gbif\8]�Eb1\G�bBh1G �f8lf/1*D1GS
�G/ ]*@EB1>EB*@ 1\E�f&1G G1f1 �1b@K/1G /1\ 
KFFfGBD�bBKG]]kGb@1]1 /B1 �&1\]1blfG=
hKG F1@\/BF1G]BKG�E1G ����] BG 
�\/i�\1FK/fE1 '

�m3(. i1E*@1 �BE/1\ BG 
BGK�f;LA
]fG= BG �*@bl1Bb h1\�\&1Bb1G DLGG1G fG/ /�&1B h1\]*@B1/1G1 �&]bf8fG=1G liB]*@1G &1GLA
bB=b1G 
�\/i�\1\1]]Kf\*1G fG/ 1\\1B*@&�\1F �f\*@]�bl �G&B1b1GS �1\=EB*@1G FBb �\=1&A
GB]]1G. i1E*@1 /f\*@ DE�]]B]*@1 �1\@�Eb1G]]kGb@1]1 1BG/BF1G]BKG�E1\ ��b1G;f]]FK/1EE1
1\@�Eb1G if\/1G. &B1b1b /�] F1@\/BF1G]BKG�E1 ���� 1BG1G @L@1\1G ��b1G/f\*@]�bl &1B
=E1B*@l1BbB= DE1BG1\1F �1]]Kf\*1G&1/�\8S

�\Kbl /B1]1\ �K\b1BE1 ]BG/ F1@\/BF1G]BKG�E1 ��b1G;f]]FK/1EE1 GK*@ 1\]b�fGEB*@ i1GB=
h1\&\1Bb1b. &liS i1B>1G GK*@ 1\@1&EB*@1 �BG]*@\"GDfG=1G �f8S �K =1]b�bb1b 	
�
 '���m_(
Gf\ /B1 �K/1EEB1\fG= 1BG8�*@1\ EKD�E1\ �BEb1\ K@G1 �Gb1\�&b�]bfG= K/1\ ��b1GfF]K\bB1A
\fG=S �G/ ��G<�F$N '���m_( &B1b1b i1/1\ 1BG1 �Gb1\]bgblfG= /1\ ��G/&1@�G/EfG=.
GK*@ 1BG1 1G=1 
KOOEfG= FBb 1BG/BF1G]BKG�E1G ��b1G;f]]FK/1EE1GS �f>1\/1F 1\\1B*@1G
/B1 �\=1&GB]]1 /1\ 
KFFfGBD�bBKG]]kGb@1]1 GB*@b /B1 �89lB1Gl F�Gf1EE1\ �L]fG=1GS

��@1\ FL*@b1 /B1]1 �B]]1\b�bBKG lf G1f1G �L]fG=1G BF �1\1B*@ /1] F1@\/BF1G]BKG�E1G
��b1G;f]]1] &1Bb\�=1GS �B1 hK\EB1=1G/1 �f]�FF1G8�]]fG= �/\1]]B1\b @B1\lf /B1 �]O1DA
b1 �OOEBD�bBKG]FK/1EEB1\fG= P
�OBb1E eQ. 
KFFfGBD�bBKG]]kGb@1]1 P
�OBb1E cQ ]KiB1 /B1
�O1B*@1\�G�Ek]1 P
�OBb1E <QS

L �==524�I2:7E6:$&552&DM7.

�f\ �1]*@\1B&fG= hKG �Gi1G/fG=1G FBb F1@\A fG/ 1BG/BF1G]BKG�E1G �E=K\Bb@F1G if\A
/1 BG /B1]1\ �B]]1\b�bBKG 1BG F1@\/BF1G]BKG�E1] ��b1G;f]]FK/1EE FBb /1F ��F1G �271
$9Q&$ ��L� �59Q '

�m`. 
�
�m_( 1GbiK\81GS �B1]1] E"]]b ]B*@ iB1 BG �&&BE/fG= c
]DBllB1\b G�@bEK] FBb &1]b1@1G/1G 1BG/BF1G]BKG�E1G �1\1*@GfG=]FK/1EE1G DKF&BGB1\1GS
��lf iB\/ /B1 �Gi1G/fG= BG �F9T&GG& K/1\ �4L9F&7 l1\E1=b. i1E*@1 ]KiK@E 1BG/BF1GA
]BKG�E1 iB1 �f*@ F1@\/BF1G]BKG�E1 �7G!05OGG<O74L& &1]Bbl1G DLGG1GS �27$26&7G297�5&
�7G!05OGG<O74L& i1\/1G FBb 1BG/BF1G]BKG�E1G ����] h1\&fG/1G. 6&0F$26&7G297�5& �71
G!05OGG<O74L&FBb G1f�\bB=1G6&0F$26&7G297�5&7 �	��GS �B1]1 &1]*@\1B&1G /B1 �&b�]bfG=
hKG �\\�k] FBbb1E] FL=EB*@1\i1B]1 g&1\E�OO1G/1\ �1G]b1\ /f\*@ /B1 �1GD1. fG/ /B1 BGD\1A
F1Gb1EE1 �\K/fDbBKG /f\*@ /B1 �f1EE1S �S@S. /B1 �1GD1 Ff]] GB*@b i�\b1G. &B] 1BG DKFOE1bA
b1] �\\�k O\K/flB1\b B]b. ]KG/1\G D�GG FBb /1F �1]1G &1=BGG1G. ]K&�E/ �EE1 ��b1G1E1F1Gb1
8g\ /B1 1\]b1 �1G]b1\OK]BbBKG h1\8g=&�\ ]BG/S �B1 �1B@1G8KE=1. FBb i1E*@1\ /B1 h1\]*@B1/1A
G1G �*@\1B&A fG/ �1]181G]b1\OK]BbBKG1G �&=1�\&1Bb1b i1\/1G. D�GG /f\*@ 1Gb]O\1*@1G/1
��\�F1b1\ &1]bBFFb i1\/1G. ]K /�]] ��b1GfF]K\bB1\fG=1G BGbfBbBh &1]*@\1B&&�\ ]BG/S

�F ��b1G�&@"G=B=D1Bb1G �f]/\g*D1G lf DLGG1G. &1]Bblb C1/1\ �DbK\ 1BG1 �f]b�G/]F�A
]*@BG1S �1\1G �f]b�G/]g&1\="G=1 ]BG/ FBb �1/BG=fG=1G �GGKbB1\b. i1E*@1 8g\ 1BG1 �DbBA
hB1\fG= 1\8gEEb ]1BG Fg]]1GS �K &1/1fb1b )_b_c BG �&&BE/fG= c &1B]OB1E]i1B]1. /�]] �F 1BGA
/BF1G]BKG�E1G �G]*@Ef]]OfGDb 1BG ��b1G1E1F1Gb h1\8g=&�\ ]1BG Ff]]S )_0�1 CC x O\g8b.
K& /1]]1G�1\b /\1B &1b\"=bS �F ��EE1 F1@\/BF1G]BKG�E1\ ����] 8K\/1\b )zb_c 1Gb]O\1*@1G/


:�!026 �&27&DI Me:



6FKUHLE�
IHQVWHU

HUZHLWHWHU
5DQG

L���� 		 L�>�@   ��
$NWLRQ�

L���� 		
�L��[��   �� __ L��\��   ����

$NWLRQ�

�������

�������

L�

L�

$NWRU � $NWRU �

/HVH�
IHQVWHU
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/B1 �1\8g=&�\D1Bb /1] DKFOE1bb1G G"*@]b1G �1]181G]b1\]. fG/ )z8Kbc &liS )z8Mbc \1O\"]1GA
bB1\b /B1 �Dbf1EE1 �1G]b1\DKK\/BG�b1 BGG1\@�E& /1] �\\�k]S

�BG/ �EE1 �1/BG=fG=1G 1BG1] �f]b�G/]g&1\=�G=] 1\8gEEb. D�GG /B1 /�lf=1@L\B=1 �4L297 �f]A
=18g@\b i1\/1GS �f8 /B1]1 �1B]1 DLGG1G /�b1G�&@"G=B=1 �E=K\Bb@F1G &1]*@\B1&1G i1\A
/1G. i1E*@1 O\K �f8\f8 1BG1 fGb1\]*@B1/EB*@1 �Gl�@E �G ��b1G1E1F1Gb1G E1]1G K/1\ ]*@\1BA
&1GS ��/f\*@ E"]]b ]B*@ �&&BE/fG= M� &1B]OB1E]i1B]1 /�@BG=1@1G/ FK/B9lB1\1G. /�]] /B1
&1B/1G ��h1E1bb\�G]8K\F�bBKG1G ��; fG/ ��N lf 1BG1F �DbK\ lf]�FF1G=18�]]b i1\A
/1G fG/ ]B*@ /�/f\*@ /B1 &1GLbB=b1G �fEbBOEBlB1\1\ b1BE1G DLGG1GS �1] �1Bb1\1G DKGGb1
=1l1B=b i1\/1G. /�]] ]B*@ �f*@ �E=K\Bb@F1G FBb EB8bBG=A&�]B1\b1\ �O1B*@1\�EEKD�bBKG K/1\
GB*@b \1*@b1*D8L\FB=1G �1G]b1\G &1]*@\1B&1G E�]]1GS

J ��D$P�D&ER7I0&E& 
&0D$26&7E2:7�5&D �:66M724�I2:7E=D262I2O&

�F hK\@1\B=1G 
�OBb1E if\/1 1BG1 G1f1 �1b@K/1 hK\=1]b1EEb. fF �Gi1G/fG=1G /1\ �BE/A
h1\�\&1BbfG= �f8 @K@1F �&]b\�DbBKG]GBh1�f lf FK/1EEB1\1GS �KE*@ 1BG �k]b1FFK/1EE D�GG
]1BG1 �K\b1BE1 �EE1\/BG=] Gf\ /�GG hKEE �f]]OB1E1G. i1GG 1] �fbKF�bB]*@ BG 
�\/i�\1A fG/
�K8bi�\1EL]fG=1G 8g\ @L*@]b1 �f\*@]�bl�G8K\/1\fG=1G fF=1]1blb i1\/1G D�GGS ��lf =B&b
1] BG /1\ �Bb1\�bf\ 1BG1 =\K>1 �Gl�@E �G �K\]*@E"=1G. i1E*@1 ]B*@ &1B]OB1E]i1B]1 FBb /1\
KObBFB1\b1G �1\@�Eb1G]]kGb@1]1 hKG �DbK\1G &1]*@"8bB=1G '
��fmH(. K/1\ �b\�b1=B1G lf\
�1\F1B/fG= hKG �G=O"]]1G &1B /1\ �O1B*@1\�G&BG/fG= 1GbiB*D1EGS ��&1B i1\/1G �&1\
GKbi1G/B=1 ��b1GfF]K\bB1\fG=1G iB1 BG �&&BE/fG= M* �f>1\ �*@b =1E�]]1GS

�f] /B1]1F 	\fG/ if\/1 BG /B1]1\ �B]]1\b�bBKG 1BG1 �1*@GBD 1GbiB*D1Eb. fF F1@\/BF1GA
]BKG�E1 ����] �fbKF�bB]*@ BG 1BG1 
�\/i�\1�\*@Bb1Dbf\ iB1 BG �&&BE/fG= <� /�\=1]b1EEb lf
g&1\]1bl1GS �1]KG/1\1] �f=1GF1\D E�= /�&1B �f8 /1\ ��b1GfF]K\bB1\fG=. iK&1B O\K ��Db
F1@\ �E] 1BG ��b1G1E1F1Gb =1E1]1G fG/ =1]*@\B1&1G i1\/1G D�GGS �KE*@1 �l1G�\B1G b\1b1G
&1B]OB1E]i1B]1 &1B 1BG1\ /B]D\1b1G 
K]BGf]b\�G]8K\F�bBKG �f8. &1B /1\ BFF1\ �*@b �Bj1E �f8
1BGF�E =1E1]1G fG/ =1]*@\B1&1G i1\/1G Fg]]1GS
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KFFfGBD�bBKG]O\BFBbBh1S >�? �kGb@1]11\A
=1&GB]]1 8g\ /�] l1BE1Gi1B]1 �1]1G hKG @. @ �EL*D1G fG/ /1\ ]O�Eb1Gi1B]1 �f]=�&1S ��]
�\=1&GB] ;� if\/1 /f\*@ b\�/BbBKG1EE1 �1\@�Eb1G]]kGb@1]1 1BG1] 1BG/BF1G]BKG�E1G ��b1GA
;f]]FK/1EE] 1\FBbb1EbS 
�;1M /19GB1\1G fGb1\]*@B1/EB*@1 �kGb@1]1O�\�F1b1\ 8g\ 1BG fG/
/�]]1E&1 F1@\/BF1G]BKG�E1 ����S �B1 �kDE1G�G=�&1 &1]*@\1B&b /B1 �1\�\&1BbfG=]/�f1\
1BG1] @. @ �EK*D1]S

�B1 1\l1f=b1 
�\/i�\1 &1]b1@b �f] li1B ]1O�\�b1G �BG@1Bb1G. G"FEB*@ 1BG1F �O1B*@1\]k]A
b1F fG/ 1BG1\ �b1f1\1BG@1BbS �\]b1\1] &1]b1@b �f] F1@\1\1G �O1B*@1\FK/fE1G. fF F1@\ �E]
1BG ��b1G1E1F1Gb O\K ��Db E1]1G fG/ ]*@\1B&1G lf DLGG1GS �O1lB1EE1 �&&BE/fG=]b1*@GBD1G
]b1EE1G ]B*@1\. /�]] FL=EB*@]b i1GB= �O1B*@1\FK/fE1 &1GLbB=b i1\/1G. iK&1B �Dbf1EE /B1
�jB]b1Gl ]1O�\�b1\ �1]1A fG/ �*@\1B&]*@GBbb]b1EE1G �G=1GKFF1G iB\/S �B1] B]b bkOB]*@1\A
i1B]1 &1B *@BOBGb1\G1F �O1B*@1\ ]KiB1 &1B ��� �O1B*@1\ /1\ ��EES

�B1 �b1f1\1BG@1Bb iB1/1\fF b1BEb ]B*@ BG h1\]*@B1/1G1 
KFOKG1Gb1G �f8. i1E*@1 �EE1 �fA
bKF�bB]*@ =1G1\B1\b i1\/1GS �b1\�bK\1G /B1G1G /1\ �Bbh1\8KE=fG=. i1E*@1 �\\�kA�K]BbBKG1G
�Dbf1EE =1E1]1G fG/ =1]*@\B1&1G i1\/1G ]KEE1GS �G@�G/ /B1]1\ �G8K\F�bBKG DLGG1G �/\1]]A
=1G1\�bK\1G /B1 &1GLbB=b1G �1]1A fG/ �*@\1B&�/\1]]1G &1\1*@G1GS �B1 �gEE]b�G/]DKGb\KEE1
]*@EB1>EB*@ &1]bBFFb. iB1 hB1E1 ��b1G1E1F1Gb1 GK*@ hKG /1\ �f1EE1 =1]*@\B1&1G i1\/1G
DLGG1G. K@G1 /�&1B ��b1G BF �O1B*@1\ lf l1\]bL\1G. i1E*@1 ]O"b1\ GK*@ &1GLbB=b i1\/1GS
�f>1\/1F iB\/ 1\FBbb1Eb. iB1 hB1E1 �1G]b1\ lfF �1]1G &1\1Bb]b1@1G. K@G1 /�]] 1] i1Bb1\1\
�*@\1B&hK\="G=1 ]1Bb1G] /1\ �f1EE1 �1/�\8S ��/f\*@ D�GG b\Kbl /1\ �"@B=D1Bb ��b1G fFA
lf]K\bB1\1G 1BG1 ����A"@GEB*@1 �*@GBbb]b1EE1 &1\1Bb=1]b1EEb i1\/1G. i1E*@1 ]B*@ lfF 1BG8�A
*@1G ��b1G�f]b�f]*@ liB]*@1G �K/fE1G 1B=G1bS �B1] 1\@L@b BG]&1]KG/1\1 /B1 �L=EB*@D1Bb
/1\ �K/fEiB1/1\h1\i1G/fG=. /� �K/fE1 FBb fGb1\]*@B1/EB*@1\ �1]1A fG/ �*@\1B&\1B@1GA
8KE=1 1BG8�*@ =1DKOO1Eb i1\/1G DLGG1GS

�B1 �1\B1EEA��\�EE1E P�a�Q fG/ ��\�EE1EA�1\B1EE P�a�Q 
KGh1\b1\ ]*@EB1>EB*@ /B1G1G /�lf. h1\A
]*@B1/1G1 �Gbif\8]�Eb1\G�bBh1G &1\1Bb]b1EE1G lf DLGG1GS �1 F1@\ ��b1G1E1F1Gb1 O\K ��Db
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