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BE9J?J;h .*.o ]_\cVQR` aUR S\YY\dV[T ]_\QbPa
PUN_NPaR_V`aVP`3
?GEJOPMPIZ 7P_fYVP
9URZVPNY Jf]R CRaUNP_fYNaR R`aR_
7]]RN_N[PR "b[Pb_RQ# E]N^bR% QN_X ]b_]YRBCI

<Yb\_R`PR[PR F\`VaVcR b[QR_ KL YVTUaBCI

9\Z]\[R[a` E[R P\Z]\[R[a & 
_R^bV_R` [\ ZVeV[T

LV`P\`Vaf >VTU
1VSG 7[NR_\OVP
/QQMKECUKPO IRNYV[T

BE9J?J;h .*.o Pb_R` dUR[ P\[SV[RQ V[ aUR NO`R[PR \S NV_
ORadRR[ PY\`R SVaaV[T ZRaNY `b_SNPR`' ?a `RNY` PY\`R SVaaV[T W\V[a`
ORadRR[ _VTVQ ZRaNY SNPR` N[Q SYN[TR` N[Q dVYY SYRe dVaU ZV[\_
SYN[TR Z\cRZR[a`' F_\cVQR` _R`V`aN[PR a\ Y\d ]_R``b_R`
VZZRQVNaRYf NSaR_ N``RZOYf \S SYN[TR`' Jf]VPNYYf b`RQ N` N
S\_Z&V[&]YNPR TN`XRa S\_ ]bZ]`% aUR_Z\`aNa`% P\Z]_R``\_`%
a_N[`ZV``V\[ U\b`V[T` N[Q NeYR P\cR_`'

@8 1MCTTKHKECUKPO
1MCTTKHKGF DZ @OFGSXSKUGST 8CDPSCUPSKGT 7OE%\  96,''+ &
<V_R UNgN_Q V` `ZNYY' D\ SYN`U ]\V[a V[ YV^bVQ `aNaR' ?T[VaV\[
aRZ]R_Nab_R -/0i9' <\_ b`R V[ QRcVPR` UN[QYV[T TN`\YV[R%
]Ra_\YRbZ \VY`% [Nab_NY TN` "]_R``b_R [\a \cR_ ,))
FI?=#% ObaN[R N[Q ]_\]N[R [\a RePRRQV[T + V[' ]V]R `VgR' 
:PUG- JUV` V` N _RTV\[NY N]]_\cNY' FYRN`R P\[aNPa f\b_ Y\PNY
JRPU[VPNY IR_cVPR 9R[aR_ S\_ Z\_R V[S\_ZNaV\[ N[Q PYN_VSVPNaV\['

/QQSPWGF DZ UJG /VTUSCMKCO 5CT /TTPEKCUKPO 1GSUKHKECUG
[bZOR_ +.2) 9YN`` ?? _NaRQ d\_XV[T ]_R``b_R .)) XFN% d\_XV[T
aRZ]R_Nab_R &*) a\ *.)i9' :PUG- JUV` V` N _RTV\[NY N]]_\cNY'
FYRN`R P\[aNPa f\b_ Y\PNY JRPU[VPNY IR_cVPR 9R[aR_ S\_ Z\_R
V[S\_ZNaV\[ N[Q PYN_VSVPNaV\['

?B<71/8 <=;<3=?73> ;4 @:1@=32 9/?3=7/8
I]RPVSVP =_NcVaf 6 +. i9 *'*

LV`P\`Vaf% 8_\\XSVRYQ & >8J% +. i9% ZFNl` "PF#3
I]V[QYR J8% `]RRQ )'. _]Z% >RYV]NaU 0))%))) a\ *%0))%)))BCI

I]V[QYR J8% `]RRQ .') _]Z% >RYV]NaU *.)%))) a\ ,0.%)))BCI

<YN`U F\V[a & IRR I:I

?B<71/8 1@=7:5 <3=4;=9/:13

1VSG >QGGF WT% >VDTUSCUG
JUR _NaR \S Pb_R dVYY QR]R[Q \[ aUR `bO`a_NaR b`RQ' JUR T_N]U
ORY\d `U\d` aUR `URN_ `a_R[TaU QRcRY\]RQ dVaU aVZR \[ T_Va
OYN`aRQ `aRRY YN] `URN_` P\Z]N_RQ a\ QVSSR_R[a ZNaR_VNY` N[Q
aR`aRQ NPP\_QV[T a\ ?IE -.10'
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IaRRY

7YbZV[bZ

1VSG >QGGF WT% 0POF 5CQ
JUR _NaR \S Pb_R dVYY QR]R[Q \[ aUR O\[QYV[R TN]' JUR S\YY\dV[T
T_N]U `U\d` `URN_ `a_R[TaU QRcRY\]RQ dVaU aVZR \[ T_Va OYN`aRQ
`aRRY YN] `URN_` Na QVSSR_R[a P\[a_\YYRQ TN]` N[Q aR`aRQ
NPP\_QV[T a\ ?IE -.10'
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1VSG >QGGF WT% ?GNQGSCUVSG
JUR _NaR \S Pb_R dVYY QR]R[Q \[ aUR NZOVR[a aRZ]R_Nab_R' JUR
T_N]U ORY\d `U\d` aUR `URN_ `a_R[TaU QRcRY\]RQ dVaU aVZR \[
T_Va OYN`aRQ `aRRY YN] `URN_` Na QVSSR_R[a aRZ]R_Nab_R` N[Q
aR`aRQ NPP\_QV[T a\ ?IE -.10'
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1VSG >QGGF WT% /EUKWCUPS
MUR_R Pb_R `]RRQ V` b[NPPR]aNOYf Y\[T% \_ YN_TR TN]` N_R
]_R`R[a% N]]YfV[T NPaVcNa\_ a\ aUR `b_SNPR dVYY VZ]_\cR Pb_R
`]RRQ' JUR T_N]U ORY\d `U\d` aUR `URN_ `a_R[TaU QRcRY\]RQ
dVaU aVZR \[ T_Va OYN`aRQ `aRRY YN] `URN_` b`V[T 7PaVcNa\_
I< 0-0*o N[Q I< 0/-2o N[Q aR`aRQ NPP\_QV[T a\ ?IE
-.10'
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7PaVcNa\_ I< 0/-2o

7PaVcNa\_ I< 0-0*o

D\ 7PaVcNa\_

?B<71/8 <=;<3=?73> ;4 1@=32 9/?3=7/8
<JZTKECM <SPQGSUKGT3

9\RSSVPVR[a \S JUR_ZNY ;e]N[`V\[%
 ?IE **,.2&+% A&*

1)m*)&/ 

9\RSSVPVR[a \S JUR_ZNY 9\[QbPaVcVaf% ?IE 1,)+%
M("ZlA#

)'*

I]RPVSVP >RNa% X@("XTlA# )',

?B<71/8 <3=4;=9/:13 ;4 1@=32 9/?3=7/8
/FJGTKWG <SPQGSUKGT

9b_RQ S\_ * U\b_ 6 ++ i9
9\Z]_R``VcR IURN_ Ia_R[TaU% ?IE *)*+,3

IaRRY ]V[` N[Q P\YYN_`        D(ZZj   p.')BCI

       "]`V#       "p0+.#

9b_RQ S\_ +- U\b_` 6 ++ i9
9\Z]_R``VcR IURN_ Ia_R[TaU% ?IE *)*+,3

IaRRY ]V[` N[Q P\YYN_`        D(ZZj   p.')BCI

       "]`V#       "p0+.#

BN] IURN_ Ia_R[TaU% ?IE -.103
IaRRY "T_Va OYN`aRQ#        D(ZZj   /')

       "]`V#       "10)#

JR[`VYR Ia_R[TaU% ?IE /2++3
IaRRY "T_Va OYN`aRQ#        D(ZZj   *-

       "]`V#       "+%),)#

9b_RQ S\_ +- U\b_` 6 2) i9% aR`aRQ 6 ++ i9
BN] IURN_ Ia_R[TaU% ?IE -.103

IaRRY "T_Va OYN`aRQ#        D(ZZj   p/'2BCI

       "]`V#       "p*%)))#

?B<71/8 3:A7=;:93:?/8  =3>7>?/:13
JUR S\YY\dV[T aR`a` _RSR_ a\ aUR RSSRPa \S R[cV_\[ZR[a \[ `a_R[TaU' 
JUV` V` [\a N ZRN`b_R \S `RNYV[T ]R_S\_ZN[PR'

9b_RQ S\_ * dRRX 6 ++ i9'
BN] IURN_ Ia_R[TaU% ?IE -.103

IaRRY "T_Va OYN`aRQ#

6PU >USGOIUJ
JR`aRQ Na aRZ]R_Nab_R
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1PMF >USGOIUJ
JUV` ]_\QbPa UN` ORR[ aR`aRQ a\ &0.i9 "&*)) <#' JUV` ]_\QbPa
ZNf d\_X ORY\d aUV` aRZ]R_Nab_R% Oba UN` [\a ORR[ aR`aRQ'

6GCU /IKOI
7TRQ Na aRZ]R_Nab_R V[QVPNaRQ N[Q aR`aRQ 6 ++ i9
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1JGNKECM&>PMWGOU =GTKTUCOEG
7TRQ b[QR_ P\[QVaV\[` V[QVPNaRQ N[Q aR`aRQ 6 ++ i9
 ! PH KOKUKCM TUSGOIUJ
3OWKSPONGOU ]1 *'' J (''' J
C\a\_ \VY *+. */) */.
=N`\YV[R ++ +) *.
MNaR_(TYfP\Y .)(.) 10 1) 1)

:;< "7Q8YbRh # ++ /) /)

53:3=/8 7:4;=9/?7;:
?JKT QSPFVEU KT OPU SGEPNNGOFGF HPS VTG KO QVSG PYZIGO
COF&PS PYZIGO SKEJ TZTUGNT COF TJPVMF OPU DG TGMGEUGF CT
C TGCMCOU HPS EJMPSKOG PS PUJGS TUSPOI PYKFK[KOI NCUGSKCMT%

4PS TCHG JCOFMKOI KOHPSNCUKPO PO UJKT QSPFVEU$ EPOTVMU UJG
>CHGUZ 2CUC >JGGU ">2>#%

MUR_R N^bR\b` dN`UV[T `f`aRZ` N_R b`RQ a\ PYRN[ aUR
`b_SNPR` ORS\_R O\[QV[T% Va V` VZ]\_aN[a a\ PURPX S\_
P\Z]NaVOVYVaf \S aUR dN`UV[T `\YbaV\[ dVaU aUR NQUR`VcR' ?[
`\ZR PN`R` aUR`R N^bR\b` dN`UR` PN[ NSSRPa aUR Pb_R N[Q
]R_S\_ZN[PR \S aUR NQUR`VcR'

JUV` ]_\QbPa V` [\a [\_ZNYYf _RP\ZZR[QRQ S\_ b`R \[ ]YN`aVP`
"]N_aVPbYN_Yf aUR_Z\]YN`aVP ZNaR_VNY` dUR_R `a_R`` P_NPXV[T \S
aUR ]YN`aVP P\bYQ _R`bYa#' K`R_` N_R _RP\ZZR[QRQ a\ P\[SV_Z
P\Z]NaVOVYVaf \S aUR ]_\QbPa dVaU `bPU `bO`a_NaR`'

2KSGEUKPOT HPS VTG-
*' <\_ OR`a ]R_S\_ZN[PR O\[Q `b_SNPR` `U\bYQ OR PYRN[ N[Q

S_RR S_\Z T_RN`R'
+' JUR ]_\QbPa V` QR`VT[RQ S\_ PY\`R SVaaV[T SYN[TRQ ]N_a` dVaU

TN]` b] a\ )'+. ZZ ")')* V[#'
,' 7]]Yf ZN[bNYYf N` N P\[aV[b\b` ORNQ \_ Of `P_RR[

]_V[aV[T a\ \[R `b_SNPR \S aUR SYN[TR`'
-' B\d ]_R``b_R` "4)'). CFN% 40', ]`V# ZNf OR b`RQ dUR[

aR`aV[T a\ P\[SV_Z N P\Z]YRaR `RNY VZZRQVNaRYf NSaR_
N``RZOYf N[Q ORS\_R Pb_V[T'

.' <YN[TR` `U\bYQ OR aVTUaR[RQ N` `\\[ N` ]\``VOYR NSaR_
N``RZOYf a\ Nc\VQ `UVZZV[T'

8PEUKUG 9CUGSKCM >QGEKHKECUKPO89>

BCI QNaRQ  @N[bN_f&*-% +)))' JR`a _R]\_a` S\_ RNPU ONaPU N_R
NcNVYNOYR S\_ aUR V[QVPNaRQ ]_\]R_aVR`' BCI aR`a _R]\_a` V[PYbQR
`RYRPaRQ G9 aR`a ]N_NZRaR_` P\[`VQR_RQ N]]_\]_VNaR a\
`]RPVSVPNaV\[` S\_ Pb`a\ZR_ b`R' 7QQVaV\[NYYf% P\Z]_RUR[`VcR
P\[a_\Y` N_R V[ ]YNPR a\ N``b_R ]_\QbPa ^bNYVaf N[Q
P\[`V`aR[Pf' I]RPVNY Pb`a\ZR_ `]RPVSVPNaV\[ _R^bV_RZR[a` ZNf
OR P\\_QV[NaRQ aU_\bTU >R[XRY GbNYVaf'

>UPSCIG
Ia\_R ]_\QbPa V[ aUR b[\]R[RQ P\[aNV[R_ V[ N Q_f Y\PNaV\[' 
Ia\_NTR V[S\_ZNaV\[ ZNf OR V[QVPNaRQ \[ aUR ]_\QbPa P\[aNV[R_
YNORYV[T'
;QUKNCM >UPSCIG- , ]1 UP )( ]1% >UPSCIG DGMPX , ]1 PS
ISGCUGS UJCO ), ]1 ECO CFWGSTGMZ CHHGEU QSPFVEU QSPQGSUKGT'
CNaR_VNY _RZ\cRQ S_\Z P\[aNV[R_` ZNf OR P\[aNZV[NaRQ Qb_V[T
b`R' :\ [\a _Rab_[ ]_\QbPa a\ aUR \_VTV[NY P\[aNV[R_'  >R[XRY
9\_]\_NaV\[ PN[[\a N``bZR _R`]\[`VOVYVaf S\_ ]_\QbPa dUVPU
UN` ORR[ P\[aNZV[NaRQ \_ `a\_RQ b[QR_ P\[QVaV\[` \aUR_ aUN[
aU\`R ]_RcV\b`Yf V[QVPNaRQ' ?S NQQVaV\[NY V[S\_ZNaV\[ V` _R^bV_RQ%
]YRN`R P\[aNPa f\b_ Y\PNY JRPU[VPNY IR_cVPR 9R[aR_ \_
9b`a\ZR_ IR_cVPR HR]_R`R[aNaVcR'

1POWGSTKPOT
"i9 e *'1# $ ,+ 5 i<
XL(ZZ e +.'- 5 L(ZVY
ZZ ( +.'- 5 V[PUR`
kZ ( +.'- 5 ZVY
D e )'++. 5 YO
D(ZZ e .'0* 5 YO(V[
D(ZZj e *-. 5 ]`V
CFN e *-. 5 ]`V
DlZ e 1'1.* 5 YOlV[
DlZ e )'0,1 5 YOlSa
DlZZ e )'*-+ 5 \glV[
ZFNl` 5 PF

:PUG-
JUR V[S\_ZNaV\[ ]_\cVQRQ V[ aUV` JRPU[VPNY :NaN IURRa "J:I# V[PYbQV[T aUR
_RP\ZZR[QNaV\[` S\_ b`R N[Q N]]YVPNaV\[ \S aUR ]_\QbPa N_R ON`RQ \[ \b_
X[\dYRQTR N[Q Re]R_VR[PR \S aUR ]_\QbPa N` Na aUR QNaR \S aUV` J:I' JUR ]_\QbPa
PN[ UNcR N cN_VRaf \S QVSSR_R[a N]]YVPNaV\[` N` dRYY N` QVSSR_V[T N]]YVPNaV\[ N[Q
d\_XV[T P\[QVaV\[` V[ f\b_ R[cV_\[ZR[a aUNa N_R ORf\[Q \b_ P\[a_\Y' >R[XRY V`%
aUR_RS\_R% [\a YVNOYR S\_ aUR `bVaNOVYVaf \S \b_ ]_\QbPa S\_ aUR ]_\QbPaV\[ ]_\PR``R`
N[Q P\[QVaV\[` V[ _R`]RPa \S dUVPU f\b b`R aURZ% N` dRYY N` aUR V[aR[QRQ
N]]YVPNaV\[` N[Q _R`bYa`' MR `a_\[TYf _RP\ZZR[Q aUNa f\b PN__f \ba f\b_ \d[
]_V\_ a_VNY` a\ P\[SV_Z `bPU `bVaNOVYVaf \S \b_ ]_\QbPa'
7[f YVNOVYVaf V[ _R`]RPa \S aUR V[S\_ZNaV\[ V[ aUR JRPU[VPNY :NaN IURRa \_ N[f \aUR_
d_VaaR[ \_ \_NY _RP\ZZR[QNaV\["`# _RTN_QV[T aUR P\[PR_[RQ ]_\QbPa V` RePYbQRQ%
RePR]a VS \aUR_dV`R Re]YVPVaYf NT_RRQ N[Q RePR]a V[ _RYNaV\[ a\ QRNaU \_ ]R_`\[NY
V[Wb_f PNb`RQ Of \b_ [RTYVTR[PR N[Q N[f YVNOVYVaf b[QR_ N[f N]]YVPNOYR ZN[QNa\_f
]_\QbPa YVNOVYVaf YNd'

7O ECTG QSPFVEUT CSG FGMKWGSGF DZ 6GOLGM 0GMIKVN :A$ 6GOLGM 3MGEUSPOKE
9CUGSKCMT :A$ 6GOLGM :GFGSMCOF 0A$ 6GOLGM ?GEJOPMPIKGT 4SCOEG >/> COF
6GOLGM 4SCOEG >/ QMGCTG CFFKUKPOCMMZ OPUG UJG HPMMPXKOI- 
?[ PN`R >R[XRY d\bYQ OR [RcR_aURYR`` URYQ YVNOYR% \[ dUNaRcR_ YRTNY T_\b[Q%
>R[XRYn` YVNOVYVaf dVYY V[ [\ RcR[a RePRRQ aUR NZ\b[a \S aUR P\[PR_[RQ QRYVcR_f'

7O ECTG QSPFVEUT CSG FGMKWGSGF DZ 6GOLGM 1PMPNDKCOC$ >%/%>% UJG HPMMPXKOI
FKTEMCKNGS KT CQQMKECDMG-
JUR V[S\_ZNaV\[ ]_\cVQRQ V[ aUV` JRPU[VPNY :NaN IURRa "J:I# V[PYbQV[T aUR
_RP\ZZR[QNaV\[` S\_ b`R N[Q N]]YVPNaV\[ \S aUR ]_\QbPa N_R ON`RQ \[ \b_
X[\dYRQTR N[Q Re]R_VR[PR \S aUR ]_\QbPa N` Na aUR QNaR \S aUV` J:I' >R[XRY V`%
aUR_RS\_R% [\a YVNOYR S\_ aUR `bVaNOVYVaf \S \b_ ]_\QbPa S\_ aUR ]_\QbPaV\[ ]_\PR``R`
N[Q P\[QVaV\[` V[ _R`]RPa \S dUVPU f\b b`R aURZ% N` dRYY N` aUR V[aR[QRQ
N]]YVPNaV\[` N[Q _R`bYa`' MR `a_\[TYf _RP\ZZR[Q aUNa f\b PN__f \ba f\b_ \d[
]_V\_ a_VNY` a\ P\[SV_Z `bPU `bVaNOVYVaf \S \b_ ]_\QbPa'
7[f YVNOVYVaf V[ _R`]RPa \S aUR V[S\_ZNaV\[ V[ aUR JRPU[VPNY :NaN IURRa \_ N[f \aUR_
d_VaaR[ \_ \_NY _RP\ZZR[QNaV\["`# _RTN_QV[T aUR P\[PR_[RQ ]_\QbPa V` RePYbQRQ%
RePR]a VS \aUR_dV`R Re]YVPVaYf NT_RRQ N[Q RePR]a V[ _RYNaV\[ a\ QRNaU \_ ]R_`\[NY
V[Wb_f PNb`RQ Of \b_ [RTYVTR[PR N[Q N[f YVNOVYVaf b[QR_ N[f N]]YVPNOYR ZN[QNa\_f
]_\QbPa YVNOVYVaf YNd'

>R[XRY 7ZR_VPN`
$1/)'.0*'.*))

>R[XRY ;b_\]R
$-2'12',+)1))'*1))
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7O ECTG QSPFVEUT CSG FGMKWGSGF DZ 6GOLGM 1PSQPSCUKPO$ =GTKO ?GEJOPMPIZ
5SPVQ$ 7OE%$ PS 6GOLGM 1COCFC 1PSQPSCUKPO$ UJG HPMMPXKOI FKTEMCKNGS KT
CQQMKECDMG-
JUR QNaN P\[aNV[RQ UR_RV[ N_R Sb_[V`URQ S\_ V[S\_ZNaV\[ \[Yf N[Q N_R ORYVRcRQ a\
OR _RYVNOYR' MR PN[[\a N``bZR _R`]\[`VOVYVaf S\_ aUR _R`bYa` \OaNV[RQ Of \aUR_`
\cR_ dU\`R ZRaU\Q` dR UNcR [\ P\[a_\Y' ?a V` aUR b`R_!` _R`]\[`VOVYVaf a\
QRaR_ZV[R `bVaNOVYVaf S\_ aUR b`R_!` ]b_]\`R \S N[f ]_\QbPaV\[ ZRaU\Q` ZR[aV\[RQ
UR_RV[ N[Q a\ NQ\]a `bPU ]_RPNbaV\[` N` ZNf OR NQcV`NOYR S\_ aUR ]_\aRPaV\[ \S
]_\]R_af N[Q \S ]R_`\[` NTNV[`a N[f UNgN_Q` aUNa ZNf OR V[c\YcRQ V[ aUR UN[QYV[T
N[Q b`R aUR_R\S' ?[ YVTUa \S aUR S\_RT\V[T% 6GOLGM 1PSQPSCUKPO TQGEKHKECMMZ
FKTEMCKNT CMM XCSSCOUKGT GYQSGTTGF PS KNQMKGF$ KOEMVFKOI XCSSCOUKGT PH
NGSEJCOUCDKMKUZ PS HKUOGTT HPS C QCSUKEVMCS QVSQPTG$ CSKTKOI HSPN TCMG PS VTG
PH 6GOLGM 1PSQPSCUKPO^T QSPFVEUT% 6GOLGM 1PSQPSCUKPO TQGEKHKECMMZ
FKTEMCKNT COZ MKCDKMKUZ HPS EPOTGRVGOUKCM PS KOEKFGOUCM FCNCIGT PH COZ LKOF$
KOEMVFKOI MPTU QSPHKUT% JUR QV`Pb``V\[ UR_RV[ \S cN_V\b` ]_\PR``R` \_
P\Z]\`VaV\[` V` [\a a\ OR V[aR_]_RaRQ N` _R]_R`R[aNaV\[ aUNa aURf N_R S_RR S_\Z
Q\ZV[NaV\[ \S ]NaR[a` \d[RQ Of \aUR_` \_ N` N YVPR[`R b[QR_ N[f >R[XRY
9\_]\_NaV\[ ]NaR[a` aUNa ZNf P\cR_ `bPU ]_\PR``R` \_ P\Z]\`VaV\[`' MR
_RP\ZZR[Q aUNa RNPU ]_\`]RPaVcR b`R_ aR`a UV` ]_\]\`RQ N]]YVPNaV\[ ORS\_R
_R]RaVaVcR b`R% b`V[T aUV` QNaN N` N TbVQR' JUV` ]_\QbPa ZNf OR P\cR_RQ Of \[R \_
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