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>&,8#(&)#$+,%+!=(85.>/K%BHIBGH)HO. , +E*88+(5+!1%6#)"
9,&>87,1#!1- #($#--+%!&F!.99+(%)#8+E=5$C+%%+,/

E)(H(%&&(-(*+8* 1 17I<=((+IE+,+8(+IBF.,I>*+! +$$=, $#(($&%$!$&>9=((+%
("6.,&&( = CED,c!$+%%+#((!.F+,9.,!=%%$&%%!=(85.>M!$&>%!6F.,
>/+&+6%(/)* ,+38=,$#(($&%$+('E+$%01=<®0.,>+$M!+,!5+%!E+6.F!9.,!:
[+&0IN&\)# * <=(($<&-'E)/&!.>I6F. 5& (!, +$$=,$#(($&%S+(1+$<&)+,+,!

5+,$.>!1>&,8#(&)#$+,#(8%$9.,)D-+%!F+5F&,+,!.8|E+9+$%
9.,>1&F1$&>>+($8%Yo+!-, E)+>+ /1S%=5#+,19,&E)/&ISF
F#$+,1&%!>&, 8H#(&)#$+ #(8!.81=%+(9.,$<&-!>+59D,+,1$9
<.$%(&+,!9.,IF+)9+,5$$*$%+>+%M!.8!8%!5+%)! 9+&O%!s
- Y%+($#&)19. |E+$-& #{B+5!71$+% %o+ 1#((1%o#) %&<!-T1+Y
Vo5 )HE+,+VHES$-=(<%/!_#)SF&,+(5+!.E$+ FE&SC.(+(19,8
)#88+,1%#)18,=((19.,|&(E+9&)#(8+(+!18#%%#!SY%/>+)5/(,
?2011G0114Bd/!.8!#(8+(1$%.5!#8C+(#$,+%%+,!$+8!>.%)!
o5 )#8I1#(($8Y0$HI=%5& ((#(83)D-+%19.,17!> % F#,<+19,
F#5+,+87+(5+!.--)U,#(8!>+5!-79D)8+(5+!9&,+19.,!1$+(+,+!
>&,8H#(&)HS+,#(81.818C+((.>15+% %+ EH#5, &1%#)1$.$#&)!
=% C+F(#(8/!

b=(($<&-.>I<.($+<F+($+,|&FI1=%+(9.,$<&-!.81%#)%&<!
,+%%+%!>.985:6M!(U,>+,+ E+$%+>%!&)5+,$8,=--+(12C
OH!7,MI+,1(.+!>+,1E+8,+($+%0/!

A+#68")-*6)5* :@AID($<+%!5+,9.,1719718C+((.>9D,%!+%!=%,+5(#(8$8

"HPY0&! (&) $+! ! $#54!
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-#)5&%&B("#3)%5)*  $.>I&F5+<<+,1$&>9=(($D<.(SHI<+!<.($+<F+($+,!&F!
>&,8#(&)#$+,#(8!.8!1=%+(9.,$<&-E)&(%!=(85.>1#!&)FH,
2GOH!7,/1
l.,>7)+%!>51=00,+5(#(8+,!+,!5+(1$<&)'E#5,&!%#)!7!9,+>>
<=(($<&-1.>J! !

2/ 6+)6+%)#8!,+$5=,$H#(($&%0P!.F+,9.,!>&,8#(&)#$+,%!
=(85.>I#!=)#<+18)5,#

0/ $&>9=(($D<.(.>#$<+!<.($+<F+($+,!5+,%.>!
>&,8#(&)#S+,#(8%-,.$+3$+,!E+9+3$%+$!8C+((.>!+%!>
F&,#8!=%+(9.,$4&

F'#"™)")*+$*6)#* K%, +5(#(8+(!>7!$++31#1$&>>+(6+(8!>+5!+%!$%D, , +!
"&$(%/-%3$)* 9., $<(#(8%-,.$C+<%!,+%%+%!>.%!=(8+!=%+(9.,/!
O#+(2)/-)# * |, $<(#(8%-,.3C+<%+%!9.,+87,!5+)F#$!-&,&))+)%!.8!>+5!

)+(8,+1%#5%$6.,#$.(%/1:) & (%! & ((+%!<&(15+%! F#$+$!%#)
-787+(5+1+99+<%$%=5#+!&F!&)%+, (&% #F+!<F&)#I#$
,+%0%+%!>.%!>&,8#(&)#$+,%!=(85.>/1 A+((+!%*-+!$%=5
<=((+!8#!+%!E+5,+!18,=(()&8!9.,!7!E+,+8(+!<.$%(&5+,!F+
%#)%&<!$.>!,+5=8+,+,1&(%&))!?+))+,!1&(5+)+(B!=(8+!$.>
9&))+,!=%+(9.,!+((!5+%!F#!6&,!6& %%\ NHIBT +F !

=%, +5(#(8!!

G7$#)&(8&%&S$* L,.E)+>$%#))#(8+(+#!.--5,&8SE+$<, #F+)$+,!1+,1$D<%!E
8C+((.>!1%#)8C+(8+)#8!+>-#,#/"%19=((19,&!=%, +5(#(8+(
5+9%!9.,+)#88+,ISFU,%!)#%+!%#)8C+(8+)#8+!.F+,$#<%
8,=(()&8!9.,!7!1<=((+!8#!6+)6+%)#8!9,+>BHUBH), | &F!
6C+)-+&--&,&%+%$!,+$$=,$E,=<!-7!8,=--+(1>&,8#(&) #%$-
=(85.>/!_#)8C+(8+)#8!+>-#,#16&,!5+,>+5!)&8%)!
E+8,+($(#(8+,!-716F.,1)&(8%!F#!6&,1<)&,%!7!<.>>+!=(5+
5+((+1-,.E)+>$%#))#(8+(.8!1-7!- +$#H$C. (S(HF 7+%!#!
E+,+8(#(8+(+/!S-+3$#+)%!+,!15+%! $F&<6+IB1A)1EB +%0!
9.,1#))=%%,&3$C.(+('&F'<.$%(&5+(+!.F+,!=)#<+1.99+(%)#
E=53%C+%%+,/!

+,+8(#(8+(+!&F!5+!$&>9=(($D<.(>#HI<+!<.$%(&5+(+!+,
E&$+,%!-719.,=%3$+%(#(8+,/'L7!5+%%+!-=(<%+%!>+(+,
+$=)%&Yo+(+18#,1+%! #>+)#8! #<%#8IE#)5+!&F!+%!DF
(#F7MI8HW(BREF+($+,19.,1%,+5C+-&,%!6.)5+$!=%+(9

H#$"&%()#%&$*" 7* N&--.,%+(1$%&,%+,!>+5!+(15,D9%#(8!&F!$+)F+!

#'00+#-)&** >&,8#(&)#$+,#(8$E+8,+-+%!.8!8C+((.>8&(8!&F!&<%=+)
+>-# #1517 $&<+,1%#)1>&,8#(&)#$+,#(8M!$&>%!&($) &8
6F.,1>&(8+!=(85.>>+,!15+%!8C+)5+/IR!I<&-#%%+)! X!8#3$!
+('8C+((.>8&(8!&F!5+!>+3$%!E+%*5(#(8$9=))+!&<%D, +|
>+51%#)6D,+(5+!,+$$=,$E ,=<!#16C+)-+&--&,&%+%/'R!¢
+IF#I>+1<.(<,+%!-71<.$%(&5+,'F+5!> &, 8#(&)#$+,%+!
=(85.>!.8I6F.,5&(!5#$$+!19.,5+)+$!>+)).>1=)#<+!
.99+(%)#8+E=5$C+% % #YbRIREH, +8(+$!5+!
$&>9=(($D<.(>HP<+!I<.($+<F+($+(+!F+5!>&,8#(&)#$+,Y
=(85.>1#))=%$%,+,%!8C+((.>!G!&)%+,(&%#F+!)#F$)D-/!b.
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QF#$+,14%19.,>+)%!.--)+8819.,|E+,+8(#(8!&F!)D(($.>6+2
F+519.,+E*88+(5+!#(($&%$/!

@CI H7)#(%/-*+7)#*()&-#"*3)$#)0*+$*5). % &% (2 #&*
R!,&--.,%+(16&,\F#!E,=<%!9D)8+(5+!E+8,+-1.815+9#(#$C

*

*

¥

"#$%&()*%+(#%&"),-.+*/0"  q1=(85.>1$.>!+,!
,+8#3%,+,%!=%+(9.,!=%5& ((#(8M! &, E+#5!?#(<)=
Y%o#) % &<BI#!I>#($%!+%%! 7,

10)*%+(#9%6&"),-.+*/0" 1] 1=(85.>1.81=(8+IF.<$(+!
$.>16&,1$%7%%!=%+(9.,|=%5&([JH8!45#(U, %!
&, E+HEHHSE>>+(6+(8+(5+IXI7,14))+,1>4,/

2)0/.3,%$%," 4-E#5,&81%%#)!F+ 5#$<&-(#(8+(M!5I
D<%!&,E+#5%+F(+!8#,!D<%!-,.5=<%#F#%+%'.8!
E#5,&8!%#)!5+(ID<.(.>#$<+IF+,5#5<&-(#(8+(/!

56%$")/%"+-4-$=>>+(1&F#((%+<%+,!.8!<.$%(&5+,
$.>198))+,171=)#<+1%#5$-=(<%!8C+((.>!+(!-+,#.5-
RIE+,+8(#(8+,!&F!(7F+,5#1%&$!5+%!6+($*(%btt)
<,.(+19%C+(%!c#!5&8c!+, !>+, IF+,5%!+((1+(I<,.(+!
~-%C+H(%!$+(+,+#NH#RFHFIBCD, +1#((%+<%+,!.8!
<.$%(&5+,!$&>>+()#8(E&,+!.F+,!+(!-+,#.5+M!
(+5#3<.(%+,+$19,+>%#5#8+!&(@%,D>>+,!>+5!
+(1<&)<=)&$C. (B, +(%H+/!

73(,,"30&,+(/ 4K%8#9%+,!$.>!+,19#(&($#+,%!
8C+((.>1$<&%%+,!6&,!+(!
$<&Y0Yo+OH(&($H+,1#(8$<. SYSRBNG+, | <& (I- TF#, <A
#(5#F#5+, 8IE+5,#9%+,1$)#<1&%!>#(5,+E)#,!
-,.5=%+,%#1$&>9=((+9BHY698#! 1+ %!
-,.5=<$C.($%E&$.>!18#,!5+(!
$&>9=(($D<.(.>#$<+!<.$%(&5+('F+5!
$<&%%+9H#(&($H#+,#(8/!"#!6&,'E,=<%!+(!1$<&% %0
-7101a/!A+%%+!+,1#1%,751>+5!
1#(&($5+-&,%+>+(%+%$! & (E+9&)#(8+,/!

8%$")9:)%+*");-30&,+(/")-0$")-099"+,#%*"-
<./&=",")-0*-&('9.++&:30+0'%&3"-30&,+(/")>-
_*85+=0%E+%&)#(8+ HBH<.$%(&5!.F+,!.99+(%)#E
E=53%C+%%+,M!>+(19,+>$%7,!<=(1$.>!+(!.F+,9D;
8!+ ,15+ >+51#<<+1+(1<.$%(&5!#!5+!
$&>9=(($D<.(.>H#H$<+!E+,+8(#(8+(+'=%.F+,!
$<&Y0Yo+OH(&($H+,#(8$<.$%(&5+(/IN+$$=,$+,!$.
E,=<+$!-71%#)%&<!6&, !+ (1&) %+, (&Yo#tFF+,5#/!
_#H)%&<$<.$9%0(&5+,!+, B+ (!
$&>9=(($D<.(.>#P<!<.$%(&5/!'S<&%%+9# (& (SH#+
%o#)%&<$<.$%(&5+,!8#$!+%!-7$)&8!-7!01a/!

"HE%&!'(&)*S+!
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"HSE06&!"(&)* S+ ! $#591!
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1 2+#.0'+)03-#0'.9%".%45-'6"#37%8%

IC@ J&&')5&%&$*

*

R!9D)8+!>&(5&%+%!9.,!5+00 45 (#(8+(*,!5+%!+ %! $#<%+>
F#$+HJ!

0 S&(($*()#8+!-,.8(.$+,19.,19,+>%#5#8!,+$$=,$E,=<8!
$&>9=(($D<.(SHP<+H!I< ($+<F+($+,!5+,$.>!
>&,8#(&)#$+,#(8%9.,)D-1F+5F&,+,/!

0 +,+8(#(8+,1.8!-,.8(.$+,!<(*%%+%!%#)!=)#<+!
-,.E)+>E#)5+,/\A+%!ED,!%&$!=%88&(8%-=(<%!#!=(8
$.>1.--)+F+,1=%9.,5,#(8+,!-7!19)+,+1.> 75+ /1 |

1.,1718#1+%!8,=(()&8!9.,I<=((+!7'E+$F &, + i+ !
-,.E)+>$%#))#(8+(+!$%8&,%+,!F#!>+5!+(18C+((.>8&(8!&F!=
5+O#(#SC.(+&FI8I#((6.)5 +¥#1$+)F+IE+8,+-+%!

>&, 8H#(&)HS$+ #(8/I"#5+,+1$+ IF#I<. %1-71=(5+,$D<+)$+,1.8!
+<$HPYo+, +(5+!<=(($<&-!.>17,$&<+,1%#)!>&,8#(&)#$+,#(8

| 71<=((+!F=,5+,+!9,+>%#5#8! +$$=F=<!.8!
$&>9=((PD<.(SH<+!<.($+<F+($+,!5+,%.>!
>&,8#(&)#$+,#(8+(15.> . ES+,F+,+$IE)&(%!5&8+($!=(85.>!
F+5F&,+,M!+,15+%!(D5F+(5#8! 7'F#%+!(.+!.>I6F.,!>&(8+!
>&,8#(8&)#$+,%+1=(85.>>+ |- 71=)#<+1&)5+,$%, #((IF#!16&, 1#
5&8M!$&94!8,=(()&8!9.,!7!<=((+'=%& ,E+#58( .$+,!9.,!
5+%!F#5+,+19.,)D-+%/! A68aYe#$%0! $+8!F&($<+)#8!71849)’
=%8&(8%-=(<%#!E,=<I&F!%#)8+(8+)#SM(E+HOH &>>+(!
&F!5+%%+!-,.$C+<B498bH |E+6.F!9.,!>+,19. $<(#(8'E&S$+,Y
-71,+8#3%+,5&%8)! (B4 %=5#(+))+!&(&)*$9,,! 7' E+SF &, +!

-, E)+>$%#)#(8+(+!.F+,1>+5!- +$#3C.(/IRI>&(8+)!&F!5+((+
%*-+1&(&)*$+,!16&,|F#!>+51=068& (8%-=(<%!#!+<$#$%+,+(E
<=(($<&-1%,=<<+%!(.+(19.,=%$+%(#(8+,!.>1&(5+)+(!
>&,8#(&)#$+,%+!=(85.3(&)*$+(+1#!5+F#5+,+!<&-#%) +(+!
E*88+,!5+,>+5!-719.,=%3$+%B#,!$.>!6&,!$#%%!=%$- 1#(8
5+%%+!<&-#%)+%/!

b&-#%)+%!&F$)=%%+,!>+5!+(1.--$=>>+ #(8!&F!5+!F#<%#
O=((+(+19.,&(&)*$+(+!#15+1-79D)8+(5+1<&-H#Yo M (+/

ICI  D'%/)*5).%&%(2+&)#*+$*3)$#)0
"#3$%8&" % ()#%&S$**+$* :+8,+-+(+ H"'/0+&"1+'/+&0.8!,))1%4,/[+&0E+$< #F+,!

V(' B)H%&S* *

$H%=&$C.(+, ! BHSHFH#5+ 1$&%%0!6+)%!1+))+,15+) F#SIEY-
FH#<Uo#8+1&,+(&+,#!1$&>9=((HB//}+(+E,=<+$!5+)F#3$!.>!
6F+,&(5,+M!>+(1<&(1.8$7'E+$< #F+19.,$<C+))#8+!$#%=&
5+(18,&5!5+%!$<#))+3$!>+)).>E+8,+-+(+!$+, | F# & %!
>&,8#(&)#$+,#(8!.9%+E,=<+3$!.>1+(I-, . $+$SMISH

"HE%&!'(&)*S+!

! $#522!
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I"H#$Y6&"" Vo () H-K V¥

Y& T ()& H, B
B)5*."H#)* . +#*8*3'%p*

Y(I'\ By *

9>#+3)$#)0)&)*$%6(*)-*
6)#*

H'6+TYH(],)&5)*
0%6&&:+5I*

GH#3)%5¢
6"#$%6& "% ()H%&S

+<$<)=5+ #(8!E+%+8(+,!+(1>+,'F&,#8!%#)F%&(5/!

<G> +)FHSISH, IF#I&%!_.e($+(5!22VAVBIE+$< #F+,!
>&,8#(&)#$+ #(8!5.>1+(1-,.$5+$!$.>19D, +,1%#) | F& #+,+(5+!
8,&5!&F!+<$<)=5+ #(&87,-8/*9,",'-37"3-9/,"3,-0/*%8"-*$-
8,*81,-:7*-+&-*&,-:";-*/-"&*37,/-"&4-3*-"[ ;+&0-,<3,&3'-"/,-
,<91%4,4-$/*#-8"/3+9+8"3+*&-+&-37 ,-#"+&-9%l//,&3'-*$-"*C
1+$,=-3*-:7+97-37,;-",-*/+,&3,4-4,'8+3,-37 ,+/-#"/0+ & +3;

g+#C+,$%20112B!8#,!+(16#3$%.,#$<!8C+((.>8&(8!&F
E+8,+-+(+$!#((6.)5!.8!E,=<!#!#(%+,(&$C.(&)!9&8)#%%+,&
Q&(IF#$+,18%!5+% 1#<<+|&NVHE) &, %! $<#))+!>+)).>15#$$
E+8,+-+(+M!.81&%!E,=<+(|&FIE+8,+-+(+IF & #+,+,/1 %+, !+
8,=(5#815#$<=$C.(IE&$+,%!-7!+(!E,+5!)#%%+,8&%=,8C+(|
<.(<)=5+,+,! g+#C+,80!>+5f11?"/0+&"1+",/[+&0-*0-

) )1%4,/+&0-2,")/+.,/-'@1,4,-$*/)A,11+0,=-#,&-2,'1,)3,4,-
$,&*#,&,/6-?"&-)"&-"'+-"3-@-.B/,-#"/0+&"1+',/3-,/-@-.B/,-+-
:33,/)"'&3,&-".-,3-",&3/%#-C8"/3+,11-4,13"),1',=-#,4-/+'+)*-$&
@-21+-,)")1%4,/36-D-.B/,-,))1%4,/3-21+/44B"13-"*#-@-
.B/,-)1"13-%3,&$*/-,&-"*'+"1-'3/%)3%/-,11,/-0/%&&1,00,&4,-
1,"%l" [=-&*,-"*#-*88%"33,'-"*#-#,/-"1.*/1+0-$*/4+-4,33,- /-
,&-#,/-."[+0-3+1'3"&4b

N&&=>/9)!?011HR!8=>+(%+,!9.,!&%!E+8,+-+(+!BHB&)!
+<$<)=$C.(h!.8!h>&,8#(&)#$+,#(8h!ED,!8#$!+%!>+,!
9,&>.F+,$<=+(5+#((6.)5/'R!9D)8+!5#$$+!9.,9&%%+,(+'EL
>+((+$<+,!E+%,&<%+$!$.>!$.$#&) %! +<$<)=5+,%!=%+)=<
-7'8,=(()&8!&F!5+,+$!(7FU,+(5+!$.$#&) +!-. $#SC.(M!>+(!
$(&,+,+!-718,=(()&8!&F!5+,+$:%$HeHY0#) ! 7IF+(5+!%#) E&<
C.EE!+))+,!1$<.)+9&>%#5+HH9.,+3$) 7,14+%! (*%%!
+<$<)=$C.($E+8,+-1<(*%%+%!%#)!<.>EH#(&PCH&(BH5+!
5+)%&8+)$+!1#!5+1%.!16. F+5&,+(&+(+19.,!$.$#&) 1#(%+,&<$
> 5+,(H1$&>9=((! ;!& E+#5%$)#F!.8!1=%5&(({B!)&F!
$&(($*(1#86+%!.8$7!19.,19,&>%#5#815+)%&8+)$+/1W+5!5+
%) (U, >#(8+(1<(*%%+$E+8,+-+%!h>&,8#(&)#$+,#(8h!1%;
=06F#<)#(8!5+,1=%$#<%o+(+1%#)!9,&>%#5#815+)%&8+)$+
F+,19%#5M1$.>19D)8+I&F!5+>., &)#$+,#(8M!19.,9&))!&F1#(51
-,.5= <UHF#%+%MI+))+,!$%HSHABITIUMHT!=%+(9.,!

&, E+#58)#F!.8!1=%5&((#(8!/!

0.,>&((170114!.8! 011VBI5+9#(+,+[2,+4'#"/0+&"1+' [+&0!
$.>1+(1%#)$%&(5!6F., !> & (\E+9#((+,!$+8!#!,&(5$.(+(!&F!

&, E+#5$>&,<+5+%/'W&(1+,1#<<+19=))$%+(5#81#(%+8,+,9
6+))+, 1#<<+!6+)YB«)=5+,%!#19.,>1&F1&%!>&(16&,!+(!
-+,>&(+(%!.8!&F<)&,%!$#%=&$C.(I1=%+(9.,!& E+#5$>&,<-
Q&('E+$< #F+,1>&,8#(&)#$+,#(8!$.>1+(1-,.$+$$!>+5!
=$H<<+,6+%!5+,1=%9&))+%!-7!& E+#5$>&,<+5+%!<&(!$)
F+#+,/IW&(1<&(1<.>>+!$+81#((1- 7' &, E+#5$>&,<+5+%M!+))
>&(1<&(16&F(+!-+,>&(+(%!=%+(9.,R!>.%3$+%(#(8!%#) N &
>/9)1?011HB#(<)=5+,+$#<<+I$&(($*()#86+%+(19.,171<.>>
%) E&<+1%0#)!1=%5& ((#(8!+))+,!& E+#5!#!5+(!.-+,&Yo#F+!

"HE%&!'(&)*S+!
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AHY%TY%" Yo$H/+&-H"*
 HYT%"%$* )&+ ("0

17"*()#*7%*08*+$*
T+H#5"&¥5) Yo&)H)H* T Yo
6"#$%& "% ()#%6&SL

M).%&%(2#&*

5+9#(#$C.(+(\&F!E+8,+-1%)/!

O.,>&(('F#$+,!1.857!%#)!=%09.,68#,|F+5!7IE,=<+!

& E+#5%$>&,<+5$58%&!9.,17!<&,%)+88+!.8!$%=5+,+!
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) KB-*'%7*2)$*%// %#5)#8!.--F+<$%M!##B!,+$$=, $SF&<+!-+,$.(+,!>+5!5#99:
7"$-)* -,.E)+>+,1 8I1###B!<= &(U+5F$!=(8+!>+5!>+59D5%+!
SGE5)#. +#(/I&Y%&SBT  >#HP5&((+)$+,!.8!<,.>.3.(BF#<%M!=(8+!=%3$&%%!9.,!=)*<<
+))+,1$.>16&,1&)F. ) #8+!$*<5.>>+,14))+,1)#5+)$+!/!

A+1%.19D,$%+!<&%+8. #+§%D [§UBIE+88+18,=--+(+16&,!
+001$%., % 1#(($)&BI&FI5*$9=(<$C.(+))+19&>#)#+, I$+)FL>I!
)&(8%!(U,18C+)5+,1&))+/!

HE6(+#3((7%/- * A+(19D,$%+!<&%+8. #+(\E+$<,#F+,1+(18,=--+!>+5IF&($<+
~-F+<$%!$.>16&,!-,+8+%!5+,+$NAF/IL,.E)+>+, I#19&>#)#+(
9.,9)*%%+H&%#)!$<.)}{(b+5!-79D)8+(5+!<.($+(%,&$C.($
8NU,+F&($<+,M!> EE#(8!.8!+%%+,!6F+,%!=%&8+,+(5+!¢
BI$<=)<#(81#18,=(($<.)+(/IR<<+!&))+I<.>1#18&(8!>+5!
F#5+,+87+(5+!$<.)+ML8I<=(1+%!>#(5,+%&))!&F!5+!$.>1$9
F#5+,+87+(5+!$<.)+!19=))9D,%+/!l.,!+('&Yb+)1#18,=--+(!
=0F#<)+%!5+%!$+8IF#5+,+1%0#)!-$*<#$<+!1.83+))+,!$.$#&
-,.E)+>+ M1%#5)#81&)<.6.)5+E=%M!,=$M!&(8$%M!
$-#$+9.,$%*,,+)$+,M!$+)FS<&5#(8!.83+))+,!1$=#P#5&)!&5¢
N+)&%#F%!>&(8+!#!8,=--+(16&,!FU,%!#!E+,D,#(8!>+5!E7"
E&,(+F+,(+%!.8!E&,(H.8!=( 85.>$-$*<#&% #+(/!l.,!>&(8+!#
<&%+8. #+(1%.--+,15+%!$+81#!$)=%%+(!&F!%+(7,+(+3%%#
F.<$+(1&)5+,M!>+51#(()+88+)$+!F+5!-$*<#8& %, #$<|&F5+)%
<.,%!F+#1%#)1=9D,+*%+)$+!.81+(1>+,14))+,I>#(5,+!F &,#8!
>&,8#(&)#S+,#(8!+))+,!+<$<)=5+,#(8/!

E)((H#((7")*+$* A+(1&(5,+!8,=--+(IE+$< #F+3$!$.>! +$$= $SF&<+!-+,$.(+,!
5%..,)*%5)' ()#*6)5*  5+,15+%!+ IF&($<+)#8!7I1#5+(%#I#$+,+I6F&!-,.E)+>+%!E-
6"&3$)*3#,--)* A+I<CH+((+%+8(+%$!.9%+!&FI5#99=%$+!)#5+)$+,!>+5!>&(8+
"o SHWE&S(>0F $*>-%.>+,15.>1>=3<+) ;1.8!$<C+))+%%)#5+)S+ARO#EH!

BIW1S&<+(+1%#)!I5+((+!8,=--+(!-,+8+$!&F!>&(8+!E,=%Y
&%%9D,#(8$)D-M!.9%+!.F+,1>&(8+!7,MI9D, I5+!+(5+,1.--1#
+,<CH((+)$+&F18&%1#(8+(%#(8! (*%%+,/IR!>.%$+%(#(8!%
F+1$.51+ - +8+%!&F!.>$.,8$$F#<%M!-,+8+3$!=(85.>>+(1#
5+((+!8,=--+('#19D)8+!'85+,9.,$<#(8M!&F!&%!5+!+,!$.$#&)

"HSE06&!"(&)* S+ ! $#5494!
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H((#IS <+,.))+(/"

U>0)-*/2>#-*&8#*(")&* SY%=5#+(19,&!"8+,9.,$<(#(8!-+<+,1-71&%!$FU,%!>*+!&F!)D-

[+66)#*-%"*PGV * +,1<CD,%!9D,!0"I<.>>+, I#((\#IE#)5+%M!.8!&%!0"15+,>+t
#<<+16&,!&((+%!7!8CD,+!+((17!&F$)=%% FHR ZdH) $%7 !+
=9D,+*%+)$+/1S%&%=$!$.>!1=9D, !#!=(8!&)5+,!$*(+3$!5+,>+
FU,+!1+%!,+$=)%&%! &F!+%!)&(8%!>&,8#(&)#$+,#(8$) D-1$
$.>I$FU,%!=(8/I'85+,9.,$<(#(8!-+<+,1-71&%!%#5)#81%#) %
+9%!9.,$%+,<+%!9.<=3$!-719&>#)#+(M!$<.)+F+,<+%M!LL |
$<.)+6+)$+9(ES%+(1.8!)+8+(+IF#)IFU, +!|(D5F+(5#8+19.,17!
>D%+!-,.E)+>&%#<<+(I>+5!+(ID<+(5+!&(5+)!=(8+!=9D,+/!
"H5+,+1-+<+$!5+%!-7IE+6.F+%19.,1)&(8$#<%#81%+(<(#(8I
9.,+E*88#(8M!%#5)#81#(%+,F+($C.(1.8!D<%!$&>6&(5)#(8
&<%D,+(+MI#(<)=5+,%!0"M!+, | F#<%#8+IB%#<<.,5

!
ICNCI 5A)&B+,"-0%-/6)#%*"-$(#*-""|-I"#$%&-%))"$") &Yo<#"-30+&"3$"+&")-

* A+I<F&)#%&Yo#F+1$%=5#+(+!,+9+,+,%!.F+ M!%*5+,1-71&
>+,14))+,1>#(5,+1=D($<+%!6&F (+,1#!1+(!
>&,8#(&)#$+,#(8$$#%=&S$C.(/!A+ID($<+,!#1&))+19&)) #<<-
5+(1c=%+(9.,$#%=&$C.(+(c!I6&F (+%!#M!.8!5+!6&,!
-,.E)+>+,1>+51710#((+1%#) E&<+1%#)!&, E+#5$)#F+%!+))+,!
#((1#!1+%!'=%5&((#(8%)D-/'R!6F.,!$%.,!8,&5!=(85.>>+(+!$+)
6&,1%8&%%!F&)8!%#5)#8+,+#!)#F+%!$.>16&,'E#5,&%%!°
=%+(9.,M!9,&>87 ,1#<<+|&F!5#$$+!$%ES#+(+/!

PW#(;&-)* |, &I5+(1#(%o+, (&SC. (&)+)#%%+,&%=, +(1.>!=(85.>1.8!

3) (',-8%&S$)#*6)5* =065&((#(8M!.81=%5&((#(8!$.>19.,<)& #(8$9&<%.,19.,! #S$#
" &$(%6/-%$)* 9.,1>&, BH#(&)HS+ #(BMI+,1549619)+ +1$.>I$+,1-71=(85.>>+($!
I+&OIT)&(OH#*  * "108!

@#%%+,8%=,+(18#,!E,+5!$%D%%+19.,| SOu#{BS >HS<+!
?(U,$*(%+B1#!1$#(+1%#)-&$(#(8+,! F5518P88+,!1$%. , | F+<%!-
5&8+($!%#)$%&(5!>+5!9D)8+(5+!)#%+(IF+<%!-7!9,+>%#
>=)#86+%+,/IT,+.-.=).$!?0114BIE+<,+9%+,!5+((+!6*-.%%$+
8CH+((.>1+(1$&>>+()#<(#(8!&F!9.,<)&,#(8%>.5+))+,!5+,16&(!
<.(<)=5+,+,!>+ BI&W!I>* -#I<+!> 5+))+,!+,I>+ 1+8(+%!%#)!
9.,9)&,+!&59+,5+(1%#)!+)+F+,1$.>15,.--+,1=%! &F!1$<.) +(!1+((
> 5+))+,1$.>1E*88+,!-71,&$C.(+))! (*%%+>&<$#>+,+(5+!

&59+,5/
J&/+&(%(-)&* @.+e+($%+#(1.8/M.(.86=+!20110B!<.>>+,19,&>1%#)!
5% (/+&-)#%&$ %#)$F&,+(5+!<.(<)=FON+5!=%8&(8%-=(<%!#!+('E,+5!

%% +,&%=,8C+((.>8&(B&F++)+F,!<.(<)=5+,+,15#$$+!
9.,9&%%+,(+!>+5!&%!=(85.>1%+(5+,+,{4BB#S<.(%+,+,!
9,+>0%#5+(1>#(5,+!(7,'E+$)=%(#(8+(*IF#5+,+!$<.)+8&(8!
=%$+%%+$/!" (12417 #(8!$.>IF+)8+,!71&F$)=%%+!$<.)+!.8!
=%5&(¢)$+!F#)!.9%+!16&!&(5,+!-,+9+,&($+,1.8!9.,+%,=<<+
&(5,+!F&)8!$.>100;7,#(8/!" (1) D$(#(8!$.>!.--9&%%+$!$.>!5+(
E+$%+!19.,1+(1=(85.>1-71247 |<& (1&F!5+(1$&>>+!
=(85.>>+(!F=,5+,+$!$.>!+(157,)#8!)D$(#(8!'H!7,!$+(+,+/'R!

"HSE06&!"(&)* S+ ! $#549][ |
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D<.(.>#%$<!9&8)#%%+,8%=,!.>%&)+$!5+%% {55 $%s (< %0!
5#$<.(%+,#(8'F+5!&%!9,+>%#5#8+!(*%%+F#,<(#(8+,!-7!4
%#5%5-=(<%!8#$!+(!&((+('F+,53+%%#(8!-7!+%!$+(+,+!%##!

JHH#) T)#(%3')* . 1>&(8+!.--)+F+$IF&)8+%!.>171&F$)=%%+!=%5&((#(8%$)D
3)(',-&Y%6&$)H** $.>1+(1&F8CD, +)$+1=%+(1&(8,+>=)#86 -+ 8,+>&(!
$%7,'=%+(9.,MIC.I>+,1<.>>+ 1>&(1#!1=%%&<%!>+5!
9., F+(%(#(8+,.815.$#&)+!1$%, =<V0=,+, 1#1=)#<+1=065& ((#(8
N&&=>!>/9)!1?011HB!E+<,+9%+,!8C+((.>!+(1&(&)*$+'E&$+
,+8#3%+,5&%&2Y¥¥00110!&%!C.EE>=)#86+%+(+!19.,F+, 4
&$<%!+% %+ $t5#.5+(1=%+(9.,1=%5&((#(8!.8!
&, E+#5$>8&,<+519.,)+(84/$A+%%+!$%D%%+,!%#) 1+ (IF#$$
6*-.%+$+1.>1&%!+(<+)%+!F&)8!$+%%+!19,&!=(85.>>+($!$¢
<&(IFU,+!-,+8+%I&F1+(19.,>19. 17IFU, +1+(1#, +F+ $HE+)!
E+3$)=%(#(8/!

D&$5+6*%6*,-"/-+6)5*  @#%Yo+,&Y=,8C+((.>88&(8+(18#,1-BIBIS((&S!9.,1716+F5+!

)$&)*0#). ) #"&()#* =(85.>>+,1%+(5+,+,1%#)!7!)+88+19.,1$%.,'F+<%!-7!

-%0' (%) #*-%'-"[*+$* (7T$#%=&$C. (€[, |5+F+)8+,!>+)).>1=05& ((+)$+!.8l#<<+

%&-)#TR(2+&* =%5&((+)$+!1%#5)#8!#)#F$)D-+%/!i.1*(8,+!=(85.>>+(I+,M!
>+,1(U,$*(%+!.81#1=0%%&<%!>+5t$tH(, +9+,&($+,IF#)!15+1.9¢
FU,+N

A+%0%+H%0H) S+, 1#5.)+,%1$+%%!&%!5+%6!<&(IFU, +! #<%
%o#)%&<!9.,171C6C+)-+C!=(85.>>+(1%#)171%&!F&)8!$.>1#!$
8,&5!$%+>>+ 1>+5!5+ +$I$+(+,+1%#5%-,+9+,&(B+,/

!
ICNCN 8@@&."™")"+/"-/%&3.&=0+-0"-6)&(3")- Yott-'()* Yo+ (HY%&" Vor*-<#(+,-.+*/0- -

* I=((+(+19,&!5+!18C+((.>87%%+!$%=5#+(+!-+<+,1#!$%.,+!%
-7'5+1$&>>+IE&<8,=(($9&<%.,+(+E&<!>&,8#(&)#$+,%+!
=(85.>/IR1%#))+881%#)!%, +<<IF+5!=(85.>>+(I1$+)F!.815+ 1
9&>#)#+E&<8,=((!.8!.--F+<$%$#%=&$C.(M!$+,IF#!1&%!9.,
&, E+#5%5>8&,<+5%0!.8!=9%65& ((#(8$$*$%0+>+%!$*(+$! 716 &!$
E+%*5(#(8!9.,!'$&(($*()#86+%+(19.,!$+(+,+!>&,8#(&)#S+,#(

B&5HY&S$)H*Yo* 1)+, +$%=5¢+ IFH#S+ 196#)1+(5, #(8+, #H&, E+#5$>&, <+5+%
"#3)%5(6"#/)5)-*+$* & E+H#ES)HF+%!$.>1+(1&FI9)+, +1$&>>+($&Y%6%+!9.,<)& H(8
"#3)%5('%7)* >&,8H#(&)#$+ #(8!.81=%+(9.,$<&-/I", E+#5$>&,<+5+%!<, +F-

$%&SH8!>+,1.8!(*1<.>-+%&($+/":.,%9&))+%!&FIE+6.F+%!9
=9&8)U,%!&B5$<,8&9%!$Y@NB,| +1<,&F1%#)!& E+#5$$D<
K(5+,$D<+)$+(19,&!'85+,9.,$<(#(8!%*5+,!-71&%!9%)<+(+!$.
+,19)#(<+$%!%#)! 719185 I4BOEC .EE+,!.8!$*$$+) $+%%0+!=(
>+((15.>14))+,5!1$%7,1#19&,+3$.(+(19.,17!$%7!=%+(!C.EEM!.¢
5+1>+51)&F+$%!&(5+)!=(8+!=9D&&=>!>/9)IF#$+,!1&%!

> &(8)+(5+!9+,5#86+%+,!.8!$+)F9.,$%+,<+(5+!(+8&%o#F+
+,9&,#(8+,19,&!-+,#.5+,1=%+(IC.EE!.8!$<.)+-)&$$!+,!<) &, +!
HSH<.98<%. 19, ,I1$+(+,+1&, E+#5S)HF$%#) < (*%d(#(8/!

1>;)* A+(1(.,5#$<+!F+)9+,5$>.5+)) +(!<C+((+%+8(+$!&F!,.>$)#8-

0#+5,/-%7%-)-(1#"7*  .8I1=(#F+,$+))+*%+)$+,!1>+51#((%+<%P$#<,#(8!.8!
O9+))+$H#(&($#+,#(8!&F!1=%5&((#(8M!6+)$+!.81.>$.,8/" %!1$

"HPY0&! (&) $+! ! $H5AV!
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+$*(2)&)#>0*-)'0# *  9.<=$!-7!,+%%#86+%$-+,$-+<%#F+%M!<.>E#(+,%!>+5!IC
<,&F1%#)!-, . 5=<U#F#%+%$=% F#<)#(8!<&(IE#5,&%#)!&
+))+,1& E+#5$>&,8#(&)#$+,#(8!<&(19,+>$%7!$.>!>+]
8%%,&<Yo#F%!-71<.,%!$#<%!9.,1+(<+)%+!=(85.>>+,M!+((
<F&)#I#$+ #(8%)D-!1>+5!.--.9,+)$+,1FID<+!
P&(($*()#86+%+(19.,!& E+#5$5+)%&8+)$+!1$+(+,+#)#F+Y

07,'5+%%+!1$++$1#1$&>>+(6+(8!>+519=((19,&N#%%+,&%
$.>IF#$+,1&%!=(85.>1%+(5+,+,1%#) 1 7IFU, +1>* -#$<+1#1SH#(
E+$)=%(#(8+,M!.81.8%71#1$%.,!8,&5!6&,!+(1#(<.($#$%+(%!
5#$<.(%+,#(8M!%#)$#+,198&H6!5+%! <& (IFU,+18,=((1%#)
<,&9%#8+,+!.8!>+,1+99+<0%#F#(%+,F+(+,#(8!9.,!c6C+)-+
=(85.>>+(1%#)!7!1%&!c #<%#8+,+C!)&(8F#<%#8+!F&)8/!W
5,8>8%#S<!|D<(#(8!#! #S#<.+(19.,/F& #8!>&,8#(&)#$+ #(8!
>+, 1+((1+%%!7,1=%+(9.,1$<.)+!+))+,!& E+#5!#!=(85.>$7 H(+
.8!=(85.>>+($!.--)+F+)$+!&F!I>&(8)+(5+!

5+((+!F=,5+#(8+(/"!

* AR)+>>8&+%!>+)).>15+(1(.,$<+!IF+)9+,5$>.5+)) +($!<,&F!%#
6D*!&, E+#535+)%&<#(8M!6D*+!<.>-+%&($+!.8!
-,.5=<%#F#%+%%$<,&F!$.>!E)/&!$.>19D)8+%4F1%%!9. !
)D(($9&$%$+%%+)$+M!.8!$C+(+,D$+!F+)9+,5%.,5(#(8+,!
#((%+<%$PH#<,#(8!9.,I5+1$.>19&))+,!=%+(9.,!& E+#5$>&,<
E* 1-71+(),+<<+!=009.,5 #(8+ JQF#$!5+%!+,1+(! #$#<.19.,1&9
$C+(+,D$+IF+)9+,5%.,5(#(8+,!<&(IE#5,&!%#)1&%!=(85.>!#
HH<.$.(+(19.,1>&,8 #(&)#S+,#(8!%8&,!57,)#8+!F&)8M!%#)4
5+%%+!+%!+(5&!$%+,<+,+19.<=3$!-7!>7),+%%+5+1%#)%¢
<.,,#8+,+19. I$F&<6+%+,1#!F7,IF+)9+,5%>.54))/!

<-+#%)-)#+$)&%-)-X*  S+)FL>19)+,+M!.8!<&($<C+!.857!5+ 18Pt $H#<.9&<%.,+,
6)&*)-*()--*"7* 9.,6.)5!%#)!>&,8#(&)#$+,#(8!.8!+<$<)=5+#(8!E)&(%!=(8+!
AR HYRS(T"HY"')*  <C+(%M!-,+8+$!)H#<+F+)15&%8&8,=(()&8+%!.8!,+$=)%&%+
WH%NT)*()&#") * (., $<+L.8H#(%+,(&$C.(&)+!$%=5#+,&F!$%.,!6+%+,.8+(#%
E)&(%!5+!$.>19&))+,!=%+(9.,/!

* A+%I9#((+SMHE<<+!+(1+(<+)19., <) &PHE #&E+)!$.>1+,18%)5#8
9.,1&))+!$.>198))+,1=%+(9. Ib+(1+%!$+% %! &F!
9.,<)& #(8BF& H&E)+!$.>!.--%,+, 1#!=)#<+I< SE#(&S$C.(+,!
F#$+,1$+81716&,1$%. |E+%*5(#(8!9.,! #$#<.+(19.,1&%!=(85.
>&,8#(&)#$+,+$/11.,<) & #(8PF& H&E)+(+!+,!>&(8+!.8!
PE&>>+($&%0%!.8!)#88+, T $&>9=(($>+$$#8!$%,=<%=,+)
(HFTMISTIF+)1$.>1-71+%I#(5#F#5(#F 7/ @ D$(#(8+(1)#88+,!
$&(($*()#8F#$!.8$TIET5+-71+% I #(SH#F#5(HFT!.81+%!>+ |
F+,.,5(+%!$%,=<%=,+)%! (#F7/!!

ICY 17+#6"&$)* &$)*6"#$%&" %o()#)(L* *

M*C)*INC * A+%!$%.,+19)+,%&))!&F!(.,$8>(8C+((.>9D,+,!
=0%5&((#(BM!+%&E)+,+,!$+8!-71& E+#5$>&,<+5+%!.81#(%
$.>!1=(8+!F.<$(+!-7I5+1$&>9=(($&, +(&+(+!5+%!9.,F+(%+$!

"HPY0&! (&) $+! ! $#5401!
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5+>1#1)D-+%!&F!-+ #.5+(12G1%#) X117, /\K%5&((#(8!+,!+(IF
(D<<+)19.,15+)%&8+)$+!-7!& E+#5$>&,<+5+%M!.8!5+,>+E
F#<%88!7IE+<C+>-+!$.$#&)!1+<$<)=5+,#(8!.8!19&%%#85.:
_#H<(*%(#(8+(-7'& E+#5$>&,<+5+%!6&,|E+%*5(#(8!9.,!
)+F+<7,M16+)$+M!. 81+ (1, +<<+1&(5, H#(5#<&%.,+,!'<(*%%+
F+)9+,5!-71#(5#F#5#F TMI$7IF+)!$.>19. 15+ (1$&>)+5+!
F+P+,5$=0F#<)#(8+(1#!$&>9=((+%!?0.,>&((M'!@114B

)+,+1=(5+,$D<+)$+,!$.>1$+,I-7IF& #86+%$+99+<%+(I&F!"
=%+(9.,1%*5+,!-71&%!5+(!(+8&%0#F+!F&,#86+%$+99+<%:
%#)!5+%!7!FU,+!h=%-+(9.,h1 2# E+%*5(#(8+(1&%!$&(($*()4
9.,171<.>>+1%#)E&<+!%#)!&, E+#53=%5&((#(8!9&))+,!.F+,!
$%D,,+!C.16D*#$&(($*()#86+%+(IF&,19.,171<.>>+1%H#)E&<
=%8&(8%-=(<%+%/'1.)<!$.>19.,F+(%+$! 7'FU, + &<%#F+!.8
$+8!$+)FMI9/+<$/19.,5#15+168&,!.--(755!+(16 D*I=%5& ((#(8N
>+51&(5,+!.,5!+(1$%D,,+!9&))6D*5+!6F#$!5+!.--)+F+,!
-,.E)+>+,1>45171< >>+! &$<%0! %o#) E&<+#1&, EHHHT (+!90*-+!
+99+<%+,19& (8+$!#<<+!.--1#1%F+, $(#%8%F$5&%&/!

Q+)%!+))+,I5+)F#$I>&,8#(&)#$+,#(81#!=(85.>$Y# P+ 1#!
9&$+(19,&!=(85.>1%#)1%#5)#8!F K$+(1=%!%#)!7!D<+!
$&(($*()#86+%+(19.,'F&,#8!=%+(9.,$<&-1>+5!=9D,+%,*85!
F& #8!&F6+(8#86+%!&F!$t&pHD (&5+,!$.>!1=0%9&))/!
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L\f(ljlte?s”ger. 279573 285364 292224 301214 302369 300877 297485 294850 295968 296354
18-19 544 513 543 585 604 694 738 796 872 976
20-24 2439 2429 2461 2531 2450 2 506 2 560 2701 2 868 3065
25-29 5248 5016 4 900 4 856 4539 4219 4084 3931 3924 3908
SUM
18-29 8 231 7 958 7904 7 387 7 593 7 419 7 389 6 632 7 665 7832
b#)5+J!0™
* “()#%+(1&(5+)I&F!5+!1=9D, +1+,15+%1'85+,9. $<(#(8!E+(+F(
$.>lc<=,&(%+c!=9D,+/!A+!$.>16&,!.--(755!=9D,+$%&%=$ 4
&)5+,IF#)1#15+1&))+,19)+$%+1%#)9+))+,|IFU, +|F &, #81=%+(!
&, E+#5$>&,<+5+%/| A+ E+6DF+,1#>#5)+,%#5!#<<+!FU,+!
>&,8#(&)#S+,%!$+)F!.>I5+1#<<+I5+)%&, 1#1$&>9=((+%!>+!
-,.5=<%#F%!&,E+#5/!
PGV*,-"#3)%5)#* ' E+#5$;!.8IF+)9+,5$5#,+<%.,&%+%!=%&,E+#5+,!
3,5(2) --0#+$&+()#*  E=53C+%%-,.8(.$+,19.,19)+,+!1&F!9.)<+%,*85+($!*%+)$+,M
AR SH)-#,$5 * 5+,#E)&(%!'9.,'=%8#9%+(+1%#)!=9D, +*%+)$+,/!S+(%,&) %

-,.8(.$+(+19.,IE+,+8(#(8+(+!$%7 19, +>$< #F#(8+,|&F1&(%8&
>.%%&<+,+/'0"E+(*%+,!5#,+<%.,&$b%dp.5+) )+, 1#!
-,.8(.$+&,E+#5+%/IA+(1+(+.5+))+(! +,1+(1$%&%#$<!>.5+)
$.>! %&,!=%88&(8%-=(#8H0!&(5+)+(1=9D,+!-7!6F+,%)!
&)5+,3% #((1+,!<.($%&(YM!>+($!5+(1&(5,+!+,1+(I15* (&>#$<
> 5+4))! $.>! 6&,!$.>19.,=%$+%(#(8!&%!$&(($*()#86+%+(19.
E)#!1=909,&!+%!&)5+,$%, #((1%#)!+%! & ((+ %!+, L2 ($ BN
011[B/'W.5+))+(+!18#,1%#)!5+)$!$FU,%!9., $<C+))#8+!,+$=
87, \#<<+IF#5+,+1#((I-7'"E=5$C+%%9, +>$< #F(#(8+,!9.,!
9.)<+%,*85+($!*%+)$+,!=%.F+,!7!$) 719&$%!&%!&(%&))!=
$&>)+5+*0+)$+(19., F+ (%A B<+19,8>.F+ 1!

1>;*, &$5+6(')5%$:)-*  S+,IF#1-71&, E+#5$)+5#86+%-+(1$+,|F#18&%!)+5#86+%+(1+,
Yo* M X* 9.,&)5+,$8,=--+(12H!] 10Z!7,M!.8!&%!5+%!.8$7!+,!5+((+!
IX@*[* 8,=--+(1$.>!+,1 &>>+%!6&,5+$%!$.>19D)8+! & F!9#(&($< ,#$
RIO11VIF&,)+5#86+%+(19.,!I5+((£!8+(1-7IVM2!-,.$+(%M!
>.%!4MH!-,.$+(%!#!01P[bKM!SS:M!0121B

|,&1Z/1<F&,%&)!011[1%#)!Z/\<F&,%&)!013MI$&)pt 5+!
$*$$+)$+%%#(8+8I0[ 1111!-+,$.(+,/|A+%IF&,1$-+$#+)%!54
*(8,+1&)5+,$8,=--+(+!$.>15,.1$*$$+) $+%%#(8S(#F 7+%! (+5I
E)&(%!-+,$.(+(+!=(5+,1X117,IF&,!5+%!0H 119U, +!
$*$3+)$&%%+1H#1Z/\<F&,%&)!01 1S &SN <F&,%&)'011[/
'DKIF#$+,1$&>V0#5#8!+(IF+<$%! E)&(%!=(8+!1-+,$.(+,1$.>!
~)*$+,189%!=%5& ((#(8!+,!5+,+$!6. F+5$&<+)#8+IF#,<$.36-

gC+((.>S(H%%)#8!)+5#86+%$(HF719.,1&))+1&)5+,$8,=--#)!

Y& (&)*$+! ! $#5403
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$&>>+()#<(#(8!-7166F!XMO!-,.$+(%!.8!0MG!-,.$+(%!9.,!
$&>>+1-+ #.5+12'bKMISS:B/IS.>IF#$%!9., & (1<&(IF&($<+)#
9.,6.)5!-71& E+#5%$>&,<+5+%!-7!5+%!%#5%-=(<%!=(85.>!
(.,>&)%!&F$)=%%+,!=(85.>$$<.)+!.8IF#5+,+87+(5+!$<.)+I
F&,#8+!+%%+,F# 84 715+1<.6.,%+(+!$.>!,&>>+$/| A+% %
%o#)$#+,1&%!5+)F#S!>&, 8#(&)#$+,%+M!.81>& , BH#(&)#$+,%
ED,!F#$+3!$-+$#+)).-->+,<$.>6+%1#!1+(I-+,#.5+1>+5!16 D*!
=(85.>%)+5#86+%/!

IC?  4#" "*U*T%5)#)$8)&S5)*(/+) Y*

17+#6"8S)*S5H#+00)#*  S+(%+,19.,ID<.(>H#$<19. $<(#(8!6&, !$+%%DTBE"4,/-" -
S TFT%5)H)$8)&5)*  $/'$"11-+-.+4,/,0@,&4,-*881B/HE)PE>/9)/ML1VB/IA+!
+00'WH%& L OH((+,18%IE)&(%!+)+F+,1$.>1$%8&,%+%!8,=((<=,$!9.,19D,$
H#2VVDLIXMI+,15+94BDalS$. >1#<<+19=))9D, +, 1#1) D-+ 9% &F
7 IA+((+1-, $+O6&(5+)+(1+,19%#) (U, >+%!< . ($%&.[4!
A+ #.5+(/! ]

* _ &)+ (+HBE&>BF &, +,1#1$5%.,+1%, +<<I>+5! F+,$#<%+,19,&!S!
ID)8+(5+!19#8=,16+(%+%!9,&!SS:IF#$+,1&%!<=('HGa!&F!+
$.>19%&,%+,1#!8,=((<=,$!9.,!19D,$%+!8&(8!6 D$%+(1011X!
9=))9D,%+!-71(.,>+,%!%#5/!1#8=,+(IF#$+,1.8$7!9,&9&))!
=(5+,F+#3!.8!&(%8&%)>1#<<+16 &, E+$%7%%!&F$)=%%+(5
+<$&>+(/!

4" >#-*7%5)#)$8)&5)* Elever som startet i grunnkurs' for forste gang hesten

' 0 0/ _%n~ 2003, etter fullfert videregaende opplaering med studie-
;gg8v#\ﬁ/§f)&$ /o >0) L eller yrkeskompetanse i lepet av fem ar. Prosent

0 *. - _* ll*
4/0$1# )& ) H# <<9* Sluttet underveis
19 prosent

Gjennomfart VKII/
gatt opp til fagpreve,
ikke bestatt

8 prosent

Fortsatt i videre-
gaende ogglaenng
20

/ .
6 prosent \\ / //
Fullfart pa mer enn ~_/ ~

normert tid

12 prosent o Fullfert pa normert tid

56 prosent

'Gammel struktur. |

<"8&(;&'%S$:)-)&* +#*8* 1&)P6!>/19)12011VBI6&, 1+$%6#>+,%!$&(($*()#308+TBH{U , +!
TWH)*"#3)%5()5%$*?* & E+#5$$D<+,IE)&(%!5+!$.>I1&F$)=%%+%!8,=(($<.)+(1#!
BH)-- ). SH-D%IN*  2VVZ32VVV1.816+(6.)5$F#$19=))9D, %+ IF#5+,+87+(5+!

ZIN+$=)%8%0+(+19,815+%6%-+15+)<&-#9b) + %61+, 16+(%6+9619,8J11&)PEM!_.,E+ 8MI'((+1:.,8+1i.6&((+$+(1.80CBE4FY%, D>J!
" $/'$"11-+-+4./,0@,84,-*881B/HBALVMIS+(%+,19.,ID<.(.>#$<19. $<(#(8"'SMIG1$!.8!1&)PEM,8!.81T)+Q+((#(8!
0*6=$J6/"$"11-$/"-.+4,/,0@,&4,-*881B/+&0-*0-"/2, +4'#"]),4'3+1)&; 3&+&0-$*/-%&0 - ) &L LIVM!S+(%+,19.,ID<.(.>#$<!
9., $<(#(8I'SMIZH$

"HPY0&! (&) $+! ! $#5404!
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JSHATY5)H)$8)&5) * .--)U #(8I#!)D-+%I&FH!7,1.81#<<+19=))9D, %+ F#5+,+87+(
| ~)U #(81#)D-+%I&FIHI7,1+.]
"#$%%E&'++1H+%0/1$2$+&B8.&J&AK. $&" #$0,1&C4$+,$&

* !

2VV\Ny  Oal Va! [
<=)) |
2VVWZ  Xal [a ! |
<=))! |

!
0+14,P-G"197-#6$1-MLLN

S.>IF#I$+ 1&FI%N&E+))+(16&,15+1$.>1#<<+16&,19=))9D, %!
FH5+,+87+(5+!.--)U, #(81+(IE+%*5+)#8!)&F+ +!

& E+#5$>8, <+5$%#) @I+ ((15+!$.>16&,19=))9D, %!
FH#5+,+87+(5+N!

O# [*"7*-#:$5) =*+$*  K(5+,3D<+)$+(IF#$+,1.8$71&%!5+%!+,1$%.,+!F& #&$C.(+,
(->&"5(+#5&%&$}  E,=<+(1&F!%,*85+8!$%D(&5%.,5(#(8+,!>+)).>!5+!$.>16&,!
9=))9D,%!F#5+,+87+(5+!$<.)+!1.8I5+!$.>I#<<+16&,!95))9D,

'(5+) +(1&F'<.6.,%+(+!$.>1&F$)=%%+%!8,=(($<.)+(1#!
6+(6.)5$F#$I12VVZ!.8I12VVVMI$.>IE,=<+,19.,$<C+))#8+!%,
.81$%D(&5$.,5(#(8+,'#10110!.8!0114!+,IF#$%!#!19D)8+(5+!
%&EH))J

"#3%%RE&*+,$%&DJI&2 M/GE&12C+",18. #$.8£$22%$.&B3%%RC.2&A/1
%

4 B1**025 933,4 B1**025. 933,4 B1**025/ 933,4
#6% 01**025¢ #6% 01**025¢ #6% 01**025
#6% #6% #6%

C025,&5+88 D;EH G;DR D;GR H;ER D;EH I;,JF 4

. -%$*KL, 4 D;HR N;IF4 D;0R H;OR D;PH N;GR

=&&025%)6 E;DH H;NFE E;PH O;IF4 E;GR G;JH
LK'7$*$&,58% D;OR I;,OF4 D;PH I;HF4 D;0R E;JF4
>'6M,)6,5 4 D;PH I;HF4 E;EH ,EF4 I;DF4 O;HR

9)8%$#%$8%&2&&, D;EH D;QR D;:DOE D;GNE D;DHE D;lIF 4
0+14,P-G"197-#6$16QMLLNR

* g,=--+(1$. >H<<+19=))9D,+,|F#5+,+87+(5+1$<.)+16&,!$.>!

N F#$%!.F+,1$%D,,+1$&(($*()#86+%!9.,17IFU,+!& E+#5$$D<
+(('5+!$.>19=))9D, +,/' A+!IF#)15&!(&%=,)#8!(.<!.837!16 &!+(!
$%D,,+1&(5+)!$.>1>.%%&,!5&8-+(8+,!+))+,!$.>16&,|E+6.F!¢
&(5,+19.,>+,19,1$.$#8&)+1$%D(&5+,!+)) +8H+*%+)$+,/!S.>!
F#1$+,|&F1%&E+))+(1.F+,1+,15+%!$-+$#+) %! E, =<!&F!=9D,
$.$#&)6C+)-1.81&%%9D,#(8!$.>1.--%,+,16*--#8+,+1E)&(%!5
$.>1#<<+16&,!9=))9D, %! F#5+,+87#(5+/

Y& (&)*$+! ! $#540] |
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DYl #*" ("%-)-  *

K(5+,$D<+)$+(18#,1+(18,=(5#8!5,D9%# (8! &F!<&=$&)#%+Y
=%5&(€(8!.81E,=<!&F1%,*85+*%+)$+,!.816+)$+/I A+l-+<+ 1-
5+%6!+,18,=((1%#)!71%, .1&%! (. +1&FI5+| . E$+,F+,%+19., $<C+
H<<+4,1<&=3$&)!-715+(1>7%+(1&%!5+(1$<*)5+$!=0%+)=<<+
9,898))/1S&>%H#5#819#((+,15+18.5%! E+)+881#15+(1#(%o+, (&
)#%%+,&%=,+(19.,! &% 15-B&= S $&>>+(6+(8!>+)).>!
=065& ((#(88l, E+#5$%#)<(*%(#(8!.81#((Yo+<%/| A+%!$&>>
8C+)5+,19.,1>&(8)+(5+!=%5&((#(8!.8!E,=<!&F!%,*85+*04+)
81$.$#&)+!1$%D(&5H /!

IC\  D&$)*,-)&.+H*K)()B0)* #*<"HO(3+#S 7™

Y[*%*"'5)#($#,00)&*
@@ *8H-)&.+H#*)")H*
0o*#%%(Yo/ 88 C*

E,(* K+T7)#4) &>
#)52)5)" *

F(/%"-#96*

S&,-$E.,8!<.>>=(+16&,!9.,$D<%!7!<&,%)+88+!6F.,!>&(8+!
=(85.>>+,1#18,=--+(12G! ]!12[!$.>1$%7,!=%+(9.,!+))+,!
F=,5++3!7IFU,+1#! #$#<.$.(+(19.,1719&))+!=%+(9.,/!

R!=%8&(8%-=(<%+%!9.,+)7!5+%!+(16*-.%+$+!.>1&%!.>1)&i
&F!=(85.>>+(+!#!5+(1&(8#%%+!&)5+,58;=(F&, 1#!+(1+))+,!
&((+(19.,>19.,1>&,8#(&)#$+ #(8%$#%=&3$A. (/!

%% +(!.>9&%%+(5+!<&,%)+88#(8! B)E9b+, %+ #($% & (@
+%&%+,!.81&F5+)#(8411%#)!1$&>>+§ML 87! >%&) +!(+$%+
<&-#%%+)B!E)+!#!=(5+,<&{ 805+ (1&<%=+))+!
=(85.>$8,=--+( !,+8#%%,+,936-%+(9.,!+))+,1#! #IH<.$.(+(
9.,1719&))+!=%+(8.,

T>N&8!4(1%,+5C+5+)1&F!5+! +8#$%,+,%+!6&,1+(!
,=%-,.E)+>&%#<<8!+(1$%.,!&(5+)!&F!5#3$H<.>>+%!$7!
)&(8%!&%!5+!+,16+(F#$%!%#) | E+6&(5)#(8!#!+(1$.$#&) >+t
- H<)H(#<<MISWLI?2MIB

“%%I&FI< #%+ #+(+19., #((%&<!=(5+,!SWL!+,1&)F.,)#86+¢
A+%!+,| #>+)#8171&(%&!&%!=(85.>1#!&)5+,$8,=-- A3
$.>1%#)E*$!,=$E+6&(5)#(8M!.8$7!6&,!6&%%!-,.E)+>+,19D
2G!7,/'R19.,6.)51%#)1719D)8+!=(5+, F#$(#(8+(1#!F#5+,+87+
$<)+MIH))+,1&(BI<F&)#IHS+,#(8%$-,.8,&>IF#)15+((+!8,=--+(
(&%=,)#8!(.<*D%+!$%D,,+!=%9.,5,#(8+,!+((!8C+((.>$(#%°
8!5+,>+5!6&!+(IE+%*5+)#8!)&F+,+1$&(($*()#86+%!9.,!7!
9=))9D, +!IF#5+,+87+(5+!1$<.)+1#((+(19+>17,/'FI5+!1$.>1+ |
=(5+,! ,=$%#)%&<!+,!&))+,+5+!1\V1a!9&) %! =%B&FIP |8/ !

b&,%)+88#(8-FS+,.85719)+ HR)5+ +(12117,1$.>! + 1#
- H<)H(HS<IE+6&(5)H(8IF+51=(85.>$-$+<H#&Yo, #$<!
E+6&(5)#(8!!

bC+((+%+8(+(+!$!87,!#8C+('E)&(%!=(85.>1#!15+((+!
<&%+8. #+,fI> EE+6#3%. #+,M!&(8%$%-,.E)+>&%#<<M!
E#(5#(8%3)D$#F (#(8%-,.E)+>&%#<<MI&)F.,)#818,&5!&F!'A
81=(85.>>+,1$.>1#<<+I9#((+,'$+81%#)!,+%%+!#!5+%! F&();

HA+%%+!<Q+HE*88+,1-71#(9.,>&$C.(19,&!-,.$C+<%+%!g,#-IK(85.>>+(1#IS&,-$E.,8!<.>>=(/!

"HE%&!'(&)*S+!

! $#5aV!
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9"H&)T)H&X*
"6%'%)-)"6*+$*
)&k

E)$9%6(-#)#-)*
"#3)%65((>/)85) *

NA[FOG*-0'-"/*(" - )#*
#(- *

$<.)+%#)E5/!

T--3D<+(5+!-$*<#&% , #%+&>1#!<.>>=(H&,!.--8#% %!
<.(%&<%!>+5!.>1)&8!+(1%,+5C+5+)!|&F!=(85.>>+(+!$.>!+,!
5+0#(+,%!$.>1=06+(9.,14))+, 11 #$#<.$. (+{T9E)#!
>&,8#(&)#$+,%/''QF.,!$%.,%!.F+,)&--15+%!+,!>+)).>!5+((+!
8,=--+(1.8!5+!$.>!>.%%&,! - JW<)#(#I<b*<#8&%,#$<!
E+6&(5)#(8+,#<<+1<)&,)&8%)/!

&, (+F+,(+%16&,!<.(%&<%!>+5!+(1$%D,,+!8,=--+!+((!15+!$.>
+,15+9#(+, %I 7IFU#, #$#<.$.(+(19.,1 7 E)#!>&,8#(&) #$H, %/

b.>>=(+(16&,!.837+%!E&,(+ ;!.8!19&>#)#+%+&>!$.>1& E+#!
>+516+)+19&>#)#+(1.8!(+%%F+,<+%!%#)!=%$& %%+ E&,(
A+%!+,1.887IF#<%#8!7!=(5+,$%,+<+1&%!#<<+!&))+E&,(!
=(5+,1%#)%&<!9,&E&,(+F+,(I.8'E&,BFR>#)#+%+8&>!+, 1#]

<&%+8. #+(1>&,8#(&)#$+,%!=(85.>14))+,I#+(16D*! #$#<.$
9.I7IE)#1>&,8#(&)#$+!%!/!

K%+<.(%&<%+(16&,!.--8#%%!&%!5+!6&55+ (5% 8%
&F15+(18,=--+(1$.> 1+, 1#5+(%#HI#S+, %1 #$#<.$.(+(/!
K%+<.(%&<%+(16&,!.857!<.(%&<%!>+5!&((88!-7!5 +%)!
9.,+E*88+(5+!-)&(+%M!=%+(1&%!5#$$+!5+9#(+,+$!$.>!
>&,8#(8&)#H$+,%!+))+,1#! #$#<.$.(+(19.,1719&))+!=9%4+(9.,/!

R!9D)8+!<&,%)+88#(8+QF&#H8#$%,+,%!$.>!

& E+#5$$D<+(5+!16.$!0"/!I'FI5+! +8#3$%,+,%+!

&, E+#5$$D<+(5+1#1&)5+,$8,=-1F&,P&!01al#!=)#<+19.,>+,
9.,1& E+#5$>&,<+53%#)%&</'QF.,'#!$*$%+>+%!5+(!,+$Y%
8,=--+(1+,19.,5+)%!=(5+,!+,1=<)&, %/ A+%!F#$+3$1%#) ! &%!>
,+8#3$%,+,+,1$+8!-71#(%+,(+% %! =%+ (384! 5+1S+5!
>+)5+<.,%/A+!,+8#3$%, HF$>+5!1#!<&%+8. #+(1#(&<%#F+
& E+#5$$D<+ H/!

'FI5+1$.>1E)+1%#)E=5%!%#) % &<$-) &$$!=(5&,FB'H5M! F#$-
%&))+(+!&%!.>1)&8!X1a!$)=%%+,!,+)&%#F%!,&$<%/!S)=C
<&(IFU,+18&%!=(85.>>+(19#((+,'&((+%! &, E+#5MIE+8*((+,!
=005&((#(8M!,+#$+,M!+))+,!1&%!5+1#<<+BHBWH#)E=5+%!!
6&,'97%%/!

A+(1$#$%+!18,=--+(1>7!5&!19D)8+3!.--1=(5+,!1<.>>=(+($!
&($F&,$.>,75+!=(5+,10"1>+5N&F%+,$<+)%#)E=5!.8!$%D"
#((Yo#)5+1+F+(%=+) %!+, '#I SOh B BOHFEY, %! 9] 1+))+,197 !
%#)E=5!.>1+%!(*%%'9.,$D<!-7!%#)%&<$-) &$$/!W+5!5&8-
., 8&(#$+,#(8!.819.,5+)#(8!>+)).>10" ;$%&%!.8!Q"
<.>>=(+19D,+,!c5=>-#(8c!9,&!%#)%&<$-) &SP %0#) !+ (1 +F+(
<F&)#I#S+ #(8%-)&$$!=(5+,!<.>>=(+($!&($F&,$.>,75+1%#
(*1B&<M!(*+I$&<SE+6&(5)+,+!.8!.9%+!.8571%#)!&%!5+%!¢
F+5<.>>+(5+19&))+,!=%!&F!+(1%#) YaRBMWY#) ! (*%%! %#) E:
-71-)&$$/'W+51=%8& (8%-=(<%!#!19=((+(+!,+9+,+,%!9.,&('$
F#$+,1&%!$&(($*()#86+%+(19.,!&, E+#55%#)<(*%(#(8!9.,F
5,8&>&%#$<!>+51%#5+(1+(1=(85.>187,!)+5#81=%.F+,!+%%
5+%!+%%+,!F7,+!F=,5+#(8+,!$+%%+3$!+%!$%.,%!$-D,$>

"HE%&!'(&)*S+!

! $H5NL!
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F#"/(%(0™ ((*+$*
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8C+((.>87%%+!+F&)=+#(8+,!.8!=(5+,$D<+)$+,|&F!=)#<+!
%#)%&E+IBC+((.>87+(5+N)#%+(!.-->+,<$.>6+%!-7!
,+$$=,$E,=<+(!

S&-$E.,8!<.>>=(+16&,!8C+((.>9D,%!+(!1$%D,, +!<&,%)+88#
&F1%#)8CHEBH!,+$$=,$+,!.8!,+$$=,$E ,=<!.F+,9.,
>&,8#(&)#$+,%!=(85.>/'b&,%)+88#(8+(E+<,+9%+,!&%!5+
$FU,%!<,+F+(5+!171971. F+,$#<%!.F+,!5+(1$&>)+5+!

+55=, $#(($&Y%S$+(1=)#<+!&<%D,+,!#!15+%!.99+(%)#8+!
6G)-+&--&,&%+%E,=<+,!-7!=(85.>M!.8!+(5&!>+,!<,+F+(5-
TI#$.)+,+1>+ <. $%(&5+(+1#19.,>1&F!+%!<,.(+E+) D-I<(*%%:
=(85.>1#! #$#<.$.(+( 19.,!>&,8#(&)#S$+,#(Al!
gC+((.>8&(8+('&F!,+$%$=,$E,=<M!,&>>+E+%#(8+)$+,!.8!
&($F&,$>,75+,1#16C+)-+&--&,&%+%NM!I$&>%!$&>%&)+,!>-
A8$=,$-+,8.(+,3#(9.,>&(%+,! &F$)D, H+ (1, +<<+!
$=E.-%#>8&)+#($+(%#F+,!>+)).>I1=)#<+&<%D,+(+/!

N+$$=,$E+$<,&(<(#(8+,!.8!,+8+)F+,<!8CD,!&%!+(!=(85.>!

"HE%&!'(&)*S+!

! $#5NXG
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1"&$)*"[->H)#*6)5*

(&) TH) 4+ W+ $*
"&(7"#*3)$H) &(H*5)-*
("6")5)*
"&5'%&$(H+66)- *

<0>#(68'(-)$&*7)5*
%&d)&-%7)#*+$*
). )-%7%-)-*%*
:2)'0)"00"#")-  *

<&(!#P#<+,+1719&))+'1=%!&F!+%%!E=53C+%%3&($F &,$..
E+$%0&))!19&))+1#((!1=(5+,+%!&((+%'E=5$C+%%3&($F &<
RIF+,$%+19&))!9&))+,!=(85.>>+(1=%!&F!&))+!%*-+1%#) %&
+(5+,1=(5+,1<.>>=(+3$!$.$#&) E=5$C+%%MBH) ¥ =%!&F!&
6C+)-+%#)M&<

S+)F(7,'5+%!+%&E)+,+$!9+))+$!,+$$=,$8,=--+,15+,19)+,+!
$&>&, E+B+,1.>1+(18,=--+!=(85.>M!+))+,!+(!
+(<+)%=(85.>M!<&(!>&(8+)!-7!9=))>&<%+,!.8!
E=5$C+%%>+$$#8!6&(5)#(8S$,.>1#((+(9.,'5+)%&8+(5+!1&<
6#(5,+'&%!5+('E+3$%+!.8!&(%&%%!>+$%!+99+<%#F+!)D
=(85.>>+(1.8!$&>9=((+%!,+&)#$+,+N

A+%!.-+ &%HF+! (#F7+%!+,19%*5+)#8!.-->+,<$.>>+1-7!
PF&<6+%+,!$.>N)#88+,1#15+1=)#<+1#($%&($+,$!
,&>>+E+%#(8+)$+,/1"%!8.5%!+<$+>-+)!-715+%%+!+,18#%
S&,-$E.,815+,15+%!+,1+%&B)!+%!%F+,,9&8)#8!,+$$=,8%b+
=(85.>19,&!2G!7,MIE+$%7+(5+!&F!,+-,+$+(%& (%6119, &!
"3%,11,-+&'3"&',/-$/"-2@4,-)*##,&,=-'3"3-*0-
$;1), ) ##%&, /'L,.$C+<%+%!6&,!%,=<<+%!9,&>!9D)8+(5
$+(%,&)+19.,=%%$+%(#(8!9.,!&%! &, E+#5+%!1$<&)!)*<<+$J!
G")*#)0#) () &-"&-)#*)#*$%--*&>57)&5%$*.,"6"/-*-%' *8*."--)*
3)(',-&%&$)#b.+#0'%/-)*08*7)$&)*"7*)$) &*%& (-"&(C*

., =%3$+%(#(8+(!F=,5+,+$!$.>1&F8CD, +(5+!9.,!1&%!&))+!
+)+>+(%+, 111 +{b#) % QP <& (IE)#!, +&)#$+, %! %) !, + % %! Y3
QF.,F#5%!9.,=%%$+%(#(8+(1)&,!$+8!,+&)#$+,+1#!- &<P#$!E
71$+A

b&,%)+88#(8+(1#!S&,-$E.,8!6&, 1#(F.)F+,%!411=)#<+!
#($%E&($+,3+(6+%+,!1$.>!-71+(14+))+,1&((+(I>7%+!6&,!+(!,.))-
9.,6.)5!%#)!>7)8,=--+(/!S+)FL.>!(.+(I&F!5#$$+!&<%D,+(+!+
$FU,%!-+ #9+,+B#$%, +,4FH#&%!5+%!+, I >R S% & ($+,!
#(F.)F+,%#!+(N)#%+!8,=--+!=(85.>>+!/I

"#I$Yo#))+%!$%.,%!$-D,$>7)$%+8(IF+5!1+99+<%#F#%+%
&($F& M!.--8&F+,1.8IE=5$C+% Tk, 1$7-&$$!>& (8+!+(6+%+
9.,F&)%(#(8S(HFT+,.81$+<%. 4 /!

NCN G/->#)#+06%:2)'0)"00"#"-)-*+$*+..)&-'%$)*%6&(-" &) #*

Q+66,&)*+$*(-"-* =

81&<%D,+,1-719%)<#$))+,1$% &%) 18! (#F 7 !

'E+#58$;1.8/F+)9+,5%$9.,F&)%(#(8+(1?0"B!+,!+(1$+(%,&)! &«
$.>N#88+,|[E75+!=(5+,1$%&%!.8!<.>>=(+/1I+))+$!O;"
<.(%.,+,!+,IF+5!=%8& (FH&F!011V!+%&E)+,%!#1 774!
<.>>=(+,.8IE*5+)+,/IRI<.>>=(+(+!5+,!10"  ;<.(%.,+(+!
#<<+!+ 1+%&E)+,%!9,&>%$%7,1%C+(+$%+(+!$.>10"1& E+#
0"'1%,*85/!

b.>>=(+(+!.8!$%&%+(1$#%%+,!9,+>5+)+3$!>+5!6F+,1$#(+!

"HE%&!'(&)*S+!

! $H5NA
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) (%&)*
"&(7"H(+6H#85)H*
&5)HPGV*

V'HY%" (2+&)H49"+6 *
/+66,8) &)

Q()3"+6) +6*(-"
+$4/+66,&)08*H+((*
"7*e)&*.)")(*5>HeL *

R%'3")).>#%&8%$*-%"™
"#3)%5K¥ -5"&8I6&S*
)+ )R
)&*-,&$*0#+()(( *

O#)5-*(0)/-)#*-%%'-"/*
+$46"&B) St *

1"&$)*)/()60")#+08*
%" <+ $*("6"H#3) %5 X*
6)&*'%-)*
5+/,6)&-"(2+&*"7*

B XHH)(, "+ G
#B((H#EH  *

&($F&,$.>, 75+,!1=(5+,10"NA+%!F#)!$#!1&%E,=<+,+1$.>197
%C+(+$%+,!1#1%,75!>+51$.$#&)%C+(+$%+).F+(1.8!&(5,+!)
<>>=(+(16&,!&($F&,+%M!+,!<.>>=(+($'&($F&,M!>+($!!
E,=<+,+1$.>197,19%C+(+$%+,'#!1%,75!>+5!9.)<+%,*85).F+(I
$.,%+,+,!=(5+,1$%&%+($! &($F&,/!

b.>>=(+('F+5!,75>&((+(!.8!0"1F+5!9*%)<+3$5#,+<%D, +(!
6&,1#((87%%!+(1$&>&,E+#5$&F%&)+!$.>E+$< #F+,|16F#)
<.>>=(&)+H%C+(+$%5#%!+(<+)%+!0¥.(%., !$<&)!%#)E*/!
A+%%+!E+%*,!1&%!%C+(+$%+#((6.)5+% Fot I H+,+,!
9,&!1<.>>=(+1%#)I1<.>>=( +/!

75+10"1&, E+#5!1.810"1%,*85!+,!,+)+F&(%+!&<%D, +,#!
6C+)-+&--&,&%+%!9.,!18,=--+(1>&,8#(&)#$+,%!=(85.>/""7,+
E$+,F&S$C.(+,|E&$+,%!-71$&>%&)+,!1>+5!,+$$=,$-+,$.(+,!.
8C+((.>8&(8!&F!+<$#$%+,HB->-#,#1%*5+,1-71&%!8,=--+(!
>&,8#(&)#$+,%!=(85.>)+%%!E)#,|1<&$%+E&))+,!>+)).>!
<>>=(+($!.8!$%&%+($'&($F&,$.>,75+,/1O™; ,+9.,>+(!
6&,!8#%%!+(19+))+$BIE(8+!<.>>=(+,! | I>+(1&(%&))!
<.,,#5.,+,M!- . $C+<%+,M!%# 35818 +,!.8!&<%D,+,!5+,#9
+,1-,+8+%!R!&)%! & ((+%!+(('c+(!5D,c!%#)!+%%!9+))+$!
6C+)-+&--&,&%/!

S.>IF#$%!9.,&(1+,!18,=--+(1>&,8#(&)#$+,%!=(85.>!+(!
6+%+,.8+(18,=--+!>+5!%#)!I5+)$!<.>-)+<$+!- | .E)+>EH#)5+,/!
“(1%#)E&<+9D #(BY)+,!-,.$+$$!$.>16&,!1%#)!9.,>7)!7197!
=(85.>>+(1=%!&F!>&,8#(&)#$+,#(8$$#%&$C.(FE)!9.,!
>&(8+!FU,+!)&(8F&,#8/!0.+(1%,+(8+,'E#$%&(5!%#)!
8,=(()+88+(5+!>+3%,#(8!$.>17!<=((+!$%7!.--1.>!

>, 8+(+(1.8!<)&,+!7!1>D%+!1%#) | &F%&) % +!-,.8,&>>+,3%#)9
'(5,+16&,!+(I1&F6 +(8#86+%%$-,.E)+>&%0#<<!?,=$M!$-#))M!
5&%&%$-#))BM!>+($!&(5,+!6&,!6+)$+-,.E)+>+,|&F19*$#P< !4
-$r<#3<1&,%!$.>1>7)DS+$!19D, 1 +F+(%=+) ) +I<F&)#O# S+ #(
<&(1HF+,<$+%%+$/!

*(1<&,%)+88#(81&F1%6#)%&<!=(5+,10™, +% U= B594!
&)5+,+(12H0Z!7,1?N&>ED))M!011VB!F#$+,18&%!5+%!+,1$¥
F& #&$C.(+,1>4)).>19%)<+(+!(7,15+%!8C+)5+,19.,+<.>$%+(
Yott)%&<!,+%%+%!>.%6!=(85.>1#18) 5O 24 2H4#1$+, 15+ 06 %0+!
$.>1490%6!&F19)+,+1%+8(1-7!+(1%#) 9+)5#81.81)#%+!>7),+%
9.,17! +5=%+ +1&(%&))'=(85.>!$.>1>& 8#(&)#$+,+$!9,&!
=%65&((#(8$$*$%+>+%!.81&, E+H#5$YHF+%0/!

A+%I9#((+$!1+<P+>-)+,1-71- . $C+<%+,!.81%#)%&<!5+,!=)#<
<.>>=(&)+!&<%D,+,M!9*) <t $>=(+(M!
--9D)8#(8%%C+(+$%+(M!6+)$+9.,+%&<M!>F!$&>8& E+#E
S)H#<+!+(6+%+,1#1QP*$%+>+%/'R)#<6+%!>+5IN&>ED))! 7
O#((+,'F#18%!-,. $C+<%+(+!.9%+!+,1&56. PBESH ¥

O (&(SH+,%!$.>!+%618$+)&8!>+)).>19)+,+1&<%D, +,NP-88b+
+(1<.,%$#<%#81%H#HBSRY0/IN+$$=, $#(($&Y0$+(NIMAT)
>7)8,=--+,1.8!,+$=)%&%+,!+,157,)#8!5.<=>+(%+,%M!+))+,!
S#H($%+ISFU, %!)#%+1%#)8C+(8+)#8+/!

"HE%&!'(&)*S+!

! SH5N !
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"7,+19=((1%*5+,!.8%$7!-71&%!-,.$C+<%!$.>!$.,%+,+,!=(5+,!
O" ;&,E+#5!2+))+,15+(1$%8%)#8+!5+)+(I&F!O"B!+,!>+,1 4
81,+8+)$%*,%!¢€.>>=(+($!-,.$C+<%+,/'A+%%+!#((+EU,+
8&%!=(85.5>+,1$.>1#<<+I<)&,+,+,1719D) 8+-1<, &F+(+1#1+%!
%#)%&<M!<&(!c5=>-+¢!(+5!-71<.>>=(+($!E.,5/\A+%%+!8#
$<#I%+HIP&<BE+6&(5)+,+!$7!F+)!1$.>16F#)<+%!,+8+)F+,
E=5$C+%%»1$,1%#)8C+(8+)#3Bt(!+(<+)%+[85.>/!
W&(8+!&<%D,+,!>+5!E+8,+($+5+!6&(5)#(8%,.>!$.>19D)8+!
,+8+)F+,<l.8IE=5$C+%%E+8,+($(#(8+,#!+8+(1+%&%3&F
8#1%%.,+!<..,5#(+#(8%$=%9.,5,#(8+,!>+5!+(1-79D)8+(5+!6L
,+$8=,$E,=<!-71$&>.,5(#(8!$.>1#!)#%+(18,&5!<.>>+,]
E,=<+,+(1%#)!8.597,1%#5$5#£$C. (+(!=%!.F+,1+%%!7,!+,!
< H#%#$<19.,!1=(85.>1$.>13%7,1=%+(9.,!=%5&((#(8!.8!& E+#
<&(1<.$%(&5+(+!F+5!>&(8)+(5+!<..,5#(+,#(8%!.8!
E+$)=%(#(8$>*(5#86+%!E)#!6D*/!

NCY G/->#)#*08*/+66,&"-*&%78 *

FF=2)&)(-)&* * T--)U,#(8%).F+(I<,+F+,1&%!<.>>=(+(+.8!

" M) <+P<.>>=(+ (+1$<&)16&!+(ILI%C+(+$%+!.8!&%!% C+(+
$<&)I6CH)-+!$<)+(1#!&, E+#5+%!>+5!<.>-+% & ($+=%F#<):
., 8&(#S&$C.($=%F#<)#(8/ULC+(+$%+(1$<&)!$D,8+19.,1&%
).F+($!<,&F!.>1$&<<*(5#8!F=,5+ #(8!##(5#F#5=+)) +$&<+
E)#,1#F&,+%&%%!/!

“(1+F&) =+ #(8I&FILt%C+(+$%RH()#(8MI0L1VB <+,1-718%!
LL;%C+(+$%+(16&,1)#%+(1<&-&$#%+%!.818&()+5(#(81%)!
%#),+%%+)+88+!)U,+$%.99M!=9%9.,>+)U #(8%$>7)!.8!.,8&
=)U,#(8$$#%=&$C.(+,HE&, (+6&8+,!.8!$<.)+ /1" %! D<+(5+
&(%&))!16+(FH#S(#(8+,.81<,&F!. >1$&<<*(5#8!F=,5+,#(8!%&,
$%.,15+)1&F!<&-&$#%+Y%o+(/!

S&>)+5+15,#9%$<.$%(&5+,!9,IC+(+$%+(!+,!&($) 7%%! %
> 5I<, . (+,/'R((%#)' X1a!&F!$&<+(+!.8!,+$$=,$E ,=<+(I1<&(!
FU,+!<(*%%+%!%#)F#5+,+87+(5+!$<.)+/!1A+%!+,1$%.,!=$
5+%%-+!%&)H#8M!011B!

1)'O(-"(2+&*+$* Q+)$+$%E&IC ! $<.)+6+)$+%C+(+$%+(1+,+%!).F-7)&8%)!

/)0 )2&)(F)& *  )&F%+,$<+)%#)E=5!%#)!&))+'E&,(M!=(8+!.8!5+,+$!9.,+$&
_#)E=5+%!#((E+9&%%+,!$F&(8+,$<&-$.>$.,8+(M!6+)$+$
1;H!7,MI$<.)+6+)$+%C+(+$OH 7 G8!6+)$+$%&$C.(19.,!
=(85.>/1S<.)+6+)$+%C+$o+(16&,!+(1$+(%,&)!,.))+19.,!7!
<=((+'9&(8+!.--1=(85.>1#! #$#<.$.(+(M!.8! #VE#$%7!$<.)+(
&, E+#5+%!>+51%¢#),+%%+)+88#(8!.81.--9D) 8#(8! &F 1%#) ¥

L H&FI9# +1<,>>=(+,1%#)E* 14+8(+!6+)$+$%&S$C.(+,!9.,E&
81=(8+/!_#)E=5+%!+,!, +%%+%!>.%!E&, (1.8!=(8+ Q)5+,
0117,1.81+,1>+(%!7IFU, +1+%!) &F %+, $<+)%#)E=5/1A+%! +,:
9=((+%!'.F+,$#<%+,!.F+,I6F.,!$%.,!&(5+)!&F!,+$$=,$+(+!#!
$<.)+6+)$+%C+(+$%+(1.8!6+)$+$%&SC. (+(+!$.>!,+%%+$
>&,8#(&)#$+,%!=(85.>}!

"HPY0&! (&) $+! ! SH5HV!
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4"(-)$)&*+$*
(Yo+-)#"0%-2)&) (1) &*

1)'0-2)&)(-)&*.+#*
>THYES

*

M)-*/+66,8")*
3HE)TIH&)* *

<H%"-2)&)(-)&**

|&$%)+8+.,5(#(8+(18#,! &), $.(+,!,+%%!%#)!+(1&))>+(()+8
$.>1$#(19&$%+!)+8+/IT, 5(#(8+(1+,19,#F#) ) #8M!.8!-&$#+(%
$+)FIF+)8+!$#(198&$%)+8+!.8!.857!E*%%+!5+((+!.--%#)!0!:
7,+%/'1&%$%)+8+(1-)#<%+,!7!- #. #%+,+1-&S#+(%+,1-7!$#(!)
+(IF#<%#8!.--8&F+!+,171$&>.,5(+!&))}&$#+(%+($!)+8+E+6.
BIF=,5+,+I+F%!F#5+,+6+(F#$(#(81%#)1$-+$#&)#$%! F+5!
<B+>-+)FHPIP<&)198&$%)+8+(16+(FESEB5.> 1%0#)!-$r<#P<
6+)$+F+,(I6F#$!5+%!9.,+)#88+, ! >#S%&(<+!.>!+(1%#)$%&
<,+F+,1=%,+5(#(8!.83+))+,|E+6&(5)#(8!=%.F+,!5+%!9&$%
SHFI<&(184/

R196#))+88!%#)!6+)$+$%BI$E.[$6+)$+% C+(+$%+(1.8!
9&%$%)+8+.,5(#(8+(M!I6D,+,!.8$7!9181+,8.%+,&-#%C+(+$¢
=(5+,1<.>>=(+6+)$+% C+(+$%+ (/1 1*$#.%+,&-#% C+(+$%+(
).F-7)&8%!5+)%C+(+$%+!>+5!9.,>7)1.>1719 +>>+16+)$+!
8C+((.>!9.,+E*88#(8!.8! E+6&(5)#(8M!.8!+,IF#<%#8!#!& E-
>+51E&,(1.8!=(8+!>+5!E+6.F!9.,!$U,$<#)%!6C+)-1.8!$%D%
I*$#.%+,&-+=%+,!$&>&, E+#5+,19.,|DF #8!>*+1>+5!
+,8.%+,&-+=%+,M!>+(1$#3%(+F(%+!1%C+(+$%+!+, 1#<<+!
@#<+F+)1+,1+,8.%+,&-#%C+(+$%+(F#<%#8!9.,/E&,(1.8!=
E+6.F!9.,!1$U,)#8!%#),+%%+)+88#(8/! A+%!E+(*%%+$!&<!
5#,+<%+#IE+6&(5)#(8!.8!.--%, +(#(8M!.8!+,8.%+,&+=%+,
$+(%,8&)+!F+5!$D<(&5!.>1=)#<+16C+)-+>#5)+,/

@&(5+%%$!<.>>=(+,1$<&)!c$D,8+!9.,!(D5F+(5#8!6+)$+%C:
9.,1&))+!$.>IE.,14))+,I>#5)+,%#5#8!.--6.)5+,!1$+8!#!
<.>>=(+(cMIC9!).F!.>16+)$+%C+(+$%+(1#!<.>>=(+(+!&F!
2V[0/!_C+(+$%+(!c.>9&%%+,!.99+(%)#8!.,8&(#$+,%!
6+)$+%C+(+$%+!$.>1#<<+16D,+,!=(5+,!1$%8&%!+))+,!
9*)<+$<.>>=(+ML.8!- #F&%!6+)$+F#,<$.>6+%!$.>15 #F+$!
6+(6.)5!%#)!|&F %8 BI<.>>=(+(c/ !

S&>)+%!E,=<+$!5+%!#!=(5+,<&(%!&F!21!> 5!<,.(+,!-7!
6+)$+%C+(+$%+,1#!<.>>=(+(+1?9S:B/

&, (+F+,(+%!$<&)!cH#<,+1&WE&, (!.8!=(8+!$.>!)+F+,!=(5+,
9.,6.)5!$.>1<&(1$<&5+15+,+$!6+)$+!.8!=0%F#<)#(8M!97 !
(D5F+(5#8!6C+)-1.85%.,81%#)!,+%%!%#5M!$&>%! 7IE#5,
E&,(1.8!1=(8+197,1%,*88+!.--F+<$%F#)<7,cM!C9!).F!.>!
E&,(+F+,(%C+(+$%+(1&FI12\VO0/!

&, (+F+,(+%!8#,16 C+)-1%#)!=(85.>!.--19%#)ID X o<.(.>#$<!
6C+)-MI6C+)-1%#)!E.)#8!>+5!+))+,1=%+(!.--9D)8#(8!.8!
9.$%+,6C+>1+,15+!1>+3%! Bd0%6#) % &<+(+19.,!5+(1+)5$%+
8,=--+(/" !
RIOL11[!4,!5+%!,+8#$%,+,%!!ZH1[!=(85.>1#1&)5+,$8,=--+ I
00!7,1%#)%&<!9,&!E&, (+F+,(+%/'1)+$%+-& %+(!|&F!5#$$+

2X19%6#)12417 IF&, 15+ % 1#H=(5+,<& (%! &A1 B8I {11 7!
E&, (+F+,($%#)%&<!#1011[1?SS:B/!

O™ 1< >>=(+1$.$#&)+1%C+(+$%+, |[E+$%7,1&F!

"HE%&!'(&)*S+!

! $H5H1!
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SPGW/+66,&)T *

1)(0)* K, (+6(+#$* *

FGI%(/*:) ()" #3)%5

A#,&&(I+)&* Kt

*

bF&)#9#$+,#(8%-,.8,&>>H%
0<.(.>#$<!$%D(&5!7%.$#&)6C+)-B
0<.(.>H$<!, 758#F (#(8 !
WH#5)+,%#5#8IE.%#)E=5
N75!.8IF+#)+5(#(B

Q7"%.%()#%&S(0H+$HB- 1+,1+9%1%H#)E=5!.>1.--)U,#(8!.8!
&, E+#5%%,+(#(8M!>+5!5+(1.--9D)8#(8!>&(1%,+(8+,!9.,!7!
<S>>+HIHI& E+#514))+,1>+(#(8%9=) ) | &< Yo# FYBo 8B4 ($+(!
9.,1715+)%&!+,12VIT1,/18,&>>+%!$<&)IFU, +1-719=))%#5M!>¢
97,)D((!.8!F&()#8!9+,#+M!.81>&(16&,!,+%%!- 7! E&HBBMBH#:
>&(16&,'E&,(1]!.8!<&(1.857!6&!,+%%!%#)E.$%6D%%+!.>1>
+8+('E.)#8/1?S+!(U,>+,+!.>IE.$%D%%+!=(5+,/B! 8(+!D($<
BI<F&)#I#<&SC.(+,!1$<&)!)+88+19D,#(8+,19.,1#((6.)5+%!#!
-,.8,&>>+%M!$.>1$<&)!$+%%+$!.--1#!1$&>, 75! >+51+(1F+#)-
R!&))+1%#)9+9&)!$.8,&>>+%#((+6.)5+!&,E+#5%$,+%%+5+
&<%#F#%+%+,M!.--)U , #(83&<%#F#%+%+,!.8!%+%%#(t
--9D)8#(8!.8!F+#)+5(#(8L,.8,&>>+%!+,!,+%%+%!'!>.%!
$.$#&)6C+)->.%%E&<+,+!$.>1#1=%8&(8%-=(<%+%!$%7,") &
&, E+#5$)#F+%/IRI011V!5+)%.<!#!=(5+,<&(%!&F!12%1¢4,1!-
-71-,.8,&>>+%!?70"B/! |

fl+&+6%(/*(->&"5 1?$.$#&)6C+)-B!9=(8+,+,!$.>1$&>9=((+
D<.(.>#P<+HI$#<<+,6+%P(+%%M!.81$<&)!$#<,+!&%!&))+!€
>H5)+,1%#) V#ES$.--6.)5/1QC+)-+(1+,1>+(%!71$<=))+IFU, +!
S#5)+,%#5#BMIH((Yott)1>. %% &<+, +(I#8C+(1+,1$+)F6C=)-+
o<.(:>#$< 1$%D(&5!+,'E+6.F$-,DF5!.8!$%D,,+)$+(!-7!
6C+)-+(IF=,5+,+$I#(5#F#5=+)%!.8!$<CD(($>+$$#8!#I6F+
+(<+)%!%#)9+))+/!

1965")#-%5%$*3+-%'A B 8!E.$%D%%+B!+,1+%61%#) E=5!%%4
H<<+1<)&, +, I TIOH((+IE.)#8IS+)F/!

N=$.>$.,8!+,I+(I5+)I&FI<.>>=(+(+ $!$.$#&)+!1%C+(+$%+,
gC+((.>!, 75MIF+#)+5(#(81.816 C+)-+%#) % &<!<&(1$.$#&) %!
6C+)-+15+(1+(<+)%+!>+5!7!<.>>+1=00 | &F!+% N #FI>+5!>#3|
&F1&)<.6.).81&(5,+!,=$>#5)+,/!A+%!<&(!-7!$&>>+!>7%+!8
, 75! 8IF+#)+5(#(8!%#)!-7,D,+(5+/'_#)%&<!<&(IFU,+!6C+)-
E.)#8!?26+,=(5+,!E.$%D%%+B!.8!.--9D)8#(8!#!E.)#8+(M!
$.$#&)6C+)-3D<.(.>#$<!$%D(&5!.8!,+6&E#)#%+,#(8/!

L$*<#$<!16+)$+&,E+#5!9.,IE&,(1.8!=(8+!.>98&%%+,|%#)E=F
HSH<.=%$&%%+!E&,(1.8!=(8+!.819.,+E*88#(8!19.,1716#(5,+
=0oF#<)#(8!&F!-$*<#$S<HF4#M!, =$&F6+(8#86+%!.81&(5,+!
-$*< . $.$#&)+!-,.E)+>+,/ |

b.>>=(+(+$!&($F&,!9., 'E&,(!.8!=(8+!.>9&%%+,!E)&(%!&(
Y&F%+,$<+)%#)E=5!$.>1%#)E*,|=%,+5(#(8M!E+6&(5)#(8!.
--9D)8#(8!&F!E&,(M!=(8+!.8!5+,+$19&>#)#+,/
0,=(($<.)+('E*88+,! -7!I- #($#--+%!.>)#<+F+,5#8!.8!
%ott)-&$$+%0!.--)U, #(819.,1&))+1#1+(1#(<) =5+, +(5+19+)) +$$<.

K K K K K

"HE%&!'(&)*S+!

! $#5A2!



I"HBO68& () &AH+),- )& ). &' [ #"0+&" 1+ [+80-21"83-%&04*# - -

&$5+6((/+)&* * b.>>=(+(+19#(&($#+,+,18,=(($<.)+(M!.8!5+!6&,!$%.,!9,#6+9
>+516+($*(1%#)!.,8&(#$+,#(8!&F!.--)U,#(8+(11>+(1.857!
-)#<%!%#)!7!$D,8+!19.,1.--OD)8#(8!.8!$-+$#&) %0#)-&$$+%0!
=(5+,F#$(#(8!9.,!5+!I>+51$U,$<#)%+E+6.F/!g,=(($<.)+(!
>98&%%+,/E&,(+$<.)+!1.8!=(85.>$$<.) +M!%#)!$&>>+(INo#!
9,=(($<.)+(19%,+<<+,!1$+8!(.,>&)%!9,&>!%/./>19%)%+!2G!7,
6&,!5+,>+5!+(IE+8,+($+%!,.))+!$.>1&<%D,#!6C+)-+&--&,&
$.>1+,1,4)+F&(%!9.,1>8,8#(&)#$Pb!=(85.>1#1&)5+,$8,=--+(!
2G0H!7,'\A+ #>.%!F+%!F#!1&%!>& ,8#(&)#$+,#(8%$9.,) D-+¢
,+8+)1$%&,%+,!)+(8+19D,!19%)%+!2G!7,/!K(85.>$$<.)+(!F=,!
5+,9.,!1$.>1+(!,+)+F&(%!&<%D,!9.,17!<=((+!9&(8+!.--!
>&,8#(8)#H$+,%!=(85.>!+))+,1=(85.>I#! #$#<.$.(+(19D,!5+!
87, 1#(1#)-+,#.5+(12G;0H! 7,/

NC?  <-"*+$*. /) (%&(-"&(H*6)5*-%'-" [+ $+"&(T"#* +#*3"HE&*+$* &$)* *

O"#&)7)H#&* 29,)-"- * S >IF#$%!9.,&(16&,!<.>>=(+(1+%!&($F&,!9.,|E&, (+F+,(+%/
%#))+8816&,!1$%8&%+(19.,5+) %! S@NMI: &, (+M!=(85.>$1.8!
9&>#)#++%& Y0 +(M!9%)<+$>& ((HE8H+>(5&!9.,!$.$#&) +!
$&<+,1.8$71&($F&,!9.,|E&, (+F+,(/!

&, (+ ;MNH(85.>$ ;1.819&>#)#++%&%0+(?:=9+%&Y%B!E+$%
,+8#.(&)+'E&, (+F+,(>*(5#86+%+,!.8!+(1$+(%,&)!
E&,(+F+,(>*(5#86+%!?:&,(+;M!=(85.>3§ 8!
Q&>#)#+5#,+<%.,8%+%B/IA+!,+8#.(&)+E&, (+F+,(>*(5#8¢
$<&)'E#SWTIE&,(+F+,(%C+(+$%+(1#!<.>>=(+(+!>+5!
-)&$S+ #(8!&FIE& £906+(9.,16C+>>+%MIE#$%7!<.>>=(+(+!
>+5!1,+<,=%%+,#(8!.8!9.,>#5)#(8!&F!9.$%+,6 C+>1.816&,!
&($F&,+%!9.,1&%!9.$%+,6C+>>+(+197,!.--)U #(8!.8!
F+#)+5(#(8/" %&%+(16&,!.887!&($F&,!9.,!+%&E) +,#(8!.8!5
#($%#%=%$C.(+,!.8!19.,18.5<C+((#(8!&F!- #F&%+!.8!<.>>=(¢
#(3W0=%$C.(+,'$.>IE+(*%%+$!+%%+,'E&,(+F+ (). F+(/

K%8#9%+(+1%6#)15+%61$%&%)#8+ E&, (+F+, (+00 SR L
H+11+"14,1-)/*&,/ HI011[1?7SS: BY

V%5)#)$8)&5)*(/+)* = ")I=(85.>!>+)).>12G1.812V17,16&,!,+%%!%#) | F#5+,+87+(5+

4:1)(/+66,8)&* . .--)U,#28/1‘)+F+(+!<&(!F+)8+!>+)).>!"*,<+$9.,E+,+5+(5+!
+))+,1$%=5#+9., E+,+5+(5+!-,.8,&>/!"#5+,+87+(5+!

U, #(819#(&($#+,+$I&F19%)<+$<.>>=(+(M!$.>16&,!$%.,!

9,#6+%!#!., 8&(#$+,#(8+(I&F!.--)U,#(84(/!

HO00.>'$%&$(-2)&)(-)&* T--9D)8#(8$%C+(+$%+(1E)+!.--,+%%+%!+%%+,IN+9.,>1V
")+ $<.>>=(&)!%C+(+$%+/!_C+(+$%+(!$<&)!9D)8+!.--!
,+%%#86+%$+)+F+,1?75+1$.>16&,!,+%9%!%#)!.--)U, #(8 e
) U #(89).F+(B!$.>I#<<+1+ 1#1.--)U, #(8!+))+,!&,E+#5/!
_C+(+$%+(!18C+)5+,1%#)!.8!>+515+%!7,+%!-+,$.(+(19%))+,!
l.,>7)+%!>+5!.--9D)8#(8$%C+(+§%+#7!$D,8+!9.,!&%!&))!
=(85.>1$.>16D,+,1%#)!>7)8,=--+(197,1%#)E=5!.>].--)U,#(8M
&, E+#5!4))+ ,1&((+(1$*$$+) $+%%#(8/!

_#)E=51$.>IE)#,19.,>#5)+%!8C+((.>!.--9D)8#(8%$%C+(+$%

"HPY0&! (&) $+! ! $#5420!



I"HBO68& () &AH+),- )& ). &' [ #"0+&" 1+ [+80-21"83-%&04*# -

4:1)(/+66,8)(*
"& (7" AHWH)O"(( *

$<&)'9D,$%!.8!9,+>$%!%&!$#<%+!-7!719D,+19,&>1%#)!
$%=5#+<.>-+%&($+M!* <+$<.>-+% & (PH;1€)>-+%&($+!- 7!
Y&F+,+I(#FTI1#((+(9.,!F#5+,+87+(5+!.--)U #(8Y

I*)<+$<.>>=(+(1$<&)!8C+((.>!.--9D)8#(8$% C+(+$%+('E) &(
&((+%!$D,8+19.,1716&!.F+,$#<%!.F+,1>7)8,=--+(1.8!&%!5+9
%&%%!<.(%&<%!>+5!6F+,!+(<+)%!=(85.>/!_C+(+$%+(+,
9., )#<%+%!716.)5+!. F+ $=01&<%=+))+|%#)E=5!9.,!
>7)8,=--+(1.8!9D)8+!.--1=(85.>!$.>16&,!%&%%#>.%!%#)E-
8C+((.>!.--9D)8#(8%%C+(+$%+(/!K(85.>!$.>1#<<+1%&, 1#>
%#)E=5!.81$.>1#<<+!+ 1#1& E+#5!+))+,|1=%5& ((#(8M!$<&)!
<.(%&<%+$!.8!97!%#)E=5!6F+,%!$<.)+7,!$7!)+(8+!5+!+,1.:
&F !, 26%+(1%#) IF#5+,+87+(5+!.--)UI(8/

A+%!+,IF&($<+)#81719#((+!8.5!(&$C.(&)!$%&Yo#$%#<<!.F
+$$=,$+,1.817 $F+,<!#!.--9D)8#(85%C+(+$%0+(/!
K%5&((#(8$5#,+<%.,&%+%!8C+((.>9D,%+!8C+((.>!
O*)<+$<.>>=(+(+$!I>+5)+>>+, 1#0+%%F+,<19. !
~-9D)8#(8$%C+(+$%+(1+(1<&,%)+8SH{HBFE, $E , =<+ (1#!
%C+(+$%+(1#C&(=&,1011V/I T--)*$(#(8+(+!$.>!E)+18#%%
5+9%!+,!1$%.,+!9.,$<C+))+,!>4)).>19%)<+(+1#!&(%&))!
7,8F+,<33%#))#(8+,!#!.--9D)8#(8%% C+(+$%+(/'b&,%)+88
F#$+,18%!5+%!+, |F&($<+)#8I 7I9#((++<$&<%!,+$$=,$!5&
~-9D)8#(8F%C+(+$IBH(+<$+>-+) I#! (. +(19%)<+P<.>>=(+,!
$+SI#IB&>>+(6+(8!>+5!, 758#F (#(8$%C+(+$%+(1+))+,!ILL
%C+(+$%+(/'b&, %) +88H#(8+ (MG HE15)+,%#5!&%!5+Y1 %,
%,.)#84,1,=(5%101117,$F+,<M!.8!&%!$%#))#(8+(+IF &, #+,+,
-, .$+(%!%#)19=)) 1$%#))#(8/1 A+((+1<&, %) + SR8 #(8$71&%!
5+%!+,19.,$<C+))+,!-716F+>1$.>16&,!&($F &, +%!9.,!-+,$.(&)
81).<&)#$+,#(8+(&F!$+)F+1%C+(+5%+(

[¥)<+$<.>>=(+(16&,|&(SF&,19.,1&%!&))+197,1.--9%)%I$H#(!, +U
Yo#)IF#5+,+87+(5+!.--)U,#(8/11., 1+)+F+,1$.>ID($<+

YU, +-)&SSMI#((+EU, +,!5+%%+!8&%!5+!.9%+197,1+(!

) U, #(8%-) &S #!IF#5+,+87+(5+!1$<.)+!1#!1$%+H5+%)/!

I*)<+$<.>>=(+($!&(PF&,'9.,NU,+-) &S E+8,+($+,!$+8!%#)!
9.,>#5)+1$D<+,+!%#) U, +-)&$$!%#)!&<%=+))+)U,+E+5,#
=068&(8+(1&F!(.F+>E+,1011V!6&55+!44al&F!

YU, +-)&$$D<+,(+197%%!9.,>#5)+%!-) &$$/| bF &)#O#S+,%+
$.>1#<<+197,19. >#5)+%!)U,+-)&$$!97,!cD($<+$%&%=%c!.
%#)E=5+%!.>1$<.)+-)&$$!#!$%+5+%/!

T>%,+(%!6&)F-&,%+(I&F!15+1$.>ID($<+,)U, +-)&$$M!>+(1$
97,1%#)E=5!.>1.--)U #(81#!1$<.) +(1#$% #B1D/60-—+,1=% &F!
&) +('A+IF#)I5&16 &F (+!=(5+,!&(5,+'E=5$C+%%+,M!+(%-
=(5+,10"1+))+,1<.>>=(+(MI>+5I>#(5,+15+1<) &, +,| 71$<&99+!
$+81)D((+%!&, E+#5/!W+5!6D*I=(85.>$)+5#86+%!F#)!
$&(($*()#86+%+(19.,17197!. 5#(U,%!&, E+#5!9.,I5+1$.>l#<<-
97,)U,+-)&$$!.815,.--+,1=06! &FIF#5+,+87+(5+)U,#(8!
FU,+)#%+(/!!

(1,+%%!%#)HU, +-)&$$!+,IF=,5+,%!#19)+,+1$&>>+(6+(8+,/

"HE%&!'(&)*S+!

! $#H5HX
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FGI9%() () +$**
#,(+6(+#$* *

QHY%B%& " +6(+#$

-.[E)+>$%#))#(8+(+!$.>!5,D9%+$!#15+(19. [ E#(5+)$+!+,!
OH(&(S#+,#(8+(I&FI5+((+1%*-+!.--)U, #(8/N A#$<=$C.(+(+!&
O(&(S#+, #(BI&F)U, +-)&$$+, 13+, 1#)#%+(18,&5!=%! % #)( 7!
%#)1+99+<%+(1>&(8+)!-7")U,+-)&$$+,!16&,19.,1&(5,+!.99+(¥
E=5$C+%%-+,!-7!1<.,%!.81)&(8!$#<%/!!

_F+,,9&8)#8!1$-+$#&)#$+,%!E+6&(5)#(819.,1, =$>#55+)&F6
E)+!F+5IN=$,+9.,>+(1#1011Z!+(15+)!&F!
$-+$H8)H$%6+)$+%C+HPSY=bb#55+)&F6+(8#8+!6&,!15+!
$&>>+1-&$#+(%,+%%#86+%+,1$.>1& (5, +!-&$#+(%o+, 1#((+(
$-+$#&)#$%6+)$+%C+(+$%+(/

_F+,,9&8)#8!$-+$#8&)#S+,%!E+6&(5)#(8!#((+EU, +,!&%)!
E+6&(5)#(8%$%#)E=5+(+1#1$%.,!8,&5!+,!$&>>+($&% %! &F!
6+)$+9&8)#8!.8!$.$#&)9&8)#8!-+,%.(+))/!_#)E=5%YTHE 75
&F!1- H<)H(#HS<+1%C+(+$%+,MISDS(E&S+,%+!&F,=$(#(8%
<., %%#5$E+6&(5)#(8!.8!)&(8%#5PE+6&(5)#(8!#!1#($%#%:
?2Q+)$+!.8!.>%.,8$5+-&,%+>+(%+%B/!

S-+$#&)#$%6+)$+%C+(+3$%+(18C+((.>9D, +,!-$*<#$<!6+)¢
81+,1=(5+,)&8%!5+!,+8#.(&)+16+)$+9., + U 8SH
&($F&,$.>,75+/!

K(5+,$D<+)$+!.8!E+6&(5)#(8!<&(I$<C+#!.8!1=%+(9.,!
#($%t%=$C. (/| A+%!F#)1$#IF+515#$%, #<%$-$*<#8& %, #$<
+))+,!F+5!$*<+6=$/!

b, #>#(&).>$.,8+(1+,!.,8&(#$+,%!#!%,+!(#F7+,J!

b, #>#(&).>$.,8+($!$+(%,&)+!19.,F&)%(#(8! ?bJ1B+<$!
,+8#.(&5>#(#%$%,8$C.(+,f15+!).<&)+!9+(8%$)+,!.8!
9,#.>%.,85<.(%.,/'R1%#))+88!<.>>+,1b #>#(&).>$.,8+($!
=%5&((#(8$%+(%+,?bNKSB!.8!b #>#(&).>$.,8+($!R_
%C+(+$%+!?bR__ B!$.>!+,15#,+<%+!=(5+,)&8%!bSI/!
i=$%#$5+-&,%+>+(%+%!+,|.F+,.,5(+%!b #>#(&).>$.,8+($!
$+(%R)+19.,F&)%(#(8!?bSIB/

b, #>#(&).>$.,8+(1$<&)!9=))E*, 5+!15+! +&<$C.(+,!$.>!
-7%8&)+>*(5#86+%!+))+,!5.>$%.)!6&,!E+$)=%%+%M!8C+|(
&F!19+(8%$+)M!$%,&99+,+%%$)#8+!1$U,,+&<$C.(+,M!9. F&
$&>9=(($$%,&99!.8!F&,+%+<%$9+(8%)#(8/'b,#>#(&).>$. ¢
$&>8&,E+#5+,19\DF #8!>+5!.99+(%)#8+1+%&%+,!.819,#F#)
$+<%.,M19.171$#<,+1&%!5.>9+)%+!.8!1#(($&%%+!97,15+1%
5+16&,!<,&F!-71=(5+,!$%,&99+8C+((.>9D,#(8+(/

RI011['F&,!5+%!0X!Z[[!$%,&99+5+!#1&)5+,$8,=--0F02,M!
241[40!-+,$.(+,'#1&)5+,$8,=--+(12[ ;01!7,M!.8!HZ2!
-+,$.(+,1#18&)5+,$8,=--+(12H ;2417 /\b #>#(&).>$.,8+(1>7!
-715+((+!E&<8,=((1$#+$!7!16&!+(!,.))+!E)&(%!&<%D, +(+#!
6C+)-+&--&,&%!,=(5%!>&,8#(&)#$+,%!=(85.>/!
K(85.>!+,I<.($+<F+(%!.F+,,+-,+$+(%+,%!#!19.,6.)5!%#)!&(5
&)5+,8,=--+,I< #>#(&)$%&Yo#$Yo# <<+ (/| A+BYH8J#8!9.,!
&)5+,%$8,=--+(1=(8+!F.<$(+MI5F$!0DV!7 /!

"HE%&!'(&)*S+!

! $H5HZ!
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F+'06-96*

L.)#%#+%$!6.F+5&($F&,!+,! 7TIE+<C+>-+I< #>#(&THBH<%!
%,*886+%M!).F!.8!.,5+(1#!1$&>9=((+%/!S.>!+%!)+55!#!5+((
--8&F+(1$&>&,E+#5+,15+!>+51&(5,+!+%&%+,!.8!
B&(H#B&SC.(+,19.,1719.,+E*88 ! =$>HSE ,=<M!< #>#(&)#%+
%,&9#<<=)*<<+,/1S<)+(I+,!+(1$U,5+) +$! F#<%#8!

$&>8& E+#53-&,%(+,M!I5&!-.)#%#+%$!9.,+E*88+(5+!& E+#
8,&5!+,!,+%%+%!>.%!E&,(1.8!=(8+/!

NC\ 12)'0)"00"#"-*+$* &$5+6*0*#%(%6/+$#,00)CHg" (F #*<"#O(3+#$*

*

A#%0*,&$5+66)&* K
+#68*+$*68'$#,00) *

B..)-68* *

Q"#-)$$%&S*" 7*

L 171<.(<,+%#$+,+! +$S=$#(($&%$+(1.8!$*()#88CD, +!6F#):
&<%D,+,!$.>1E#5,&,!-7!,+$$=,$$#5+(16&,!F#!6+(%+%0!#((!
#(9.,>&$C.(19,&!-,.$C+<%+%!cg,#-!K(85.>>+(c!#!S&,-$E. ¢
<.>>=(+/IL,.$C+<%+%#((87,#!: @A.$C+<%+%f!cK(8+!
=%-+(9.,c/!
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"#$0UE@RQ$.4812+",$.&8A$.&8BBS+2%0/$&#3,1P$22$.&<$41%(14"22$0++Bp42$.?(&*%2%$.+"20A&'&

G)5-#+50E%1 IH% =% nN% 9% 1<% 1% 11% 1A1J% 1HH%
#6% ‘ (NI4PCX (EIHDHZ (EIHDHZ (NI4POY 4 4 4 4 4
,3%&5'&$84#6% 4 4 4 4 4 4 4 4 4

*R5, M* 0% ‘44 4 4 4 4 4 4 4 4
ST4-64UERIL,),%& Y HODE HODE HODE HODE  HODE 4 4 4 4
K,*%(4V4%-%$'*&L,),%&,ST

3-//1),4 4 4 IDDE |DDE |DDE 4 4 4 4 4
I"*$)L,&L,), %8, 4 4 4 4 4 | 4DDDDE 4 4 4 4
'57,$8%/'53,8%&$*&'3 ‘ 4 4 JGDDE 4 4 4 4 4 4
W#*$0$%,5$)6%M3-65" 4 4 4 4 4 QEDDE 4 4 4
=#3*'5$)6%M,)6,5X4&5+68‘ L L ¢ L L y y ¢ EOD4D
~%$*%&2)'8;4%$)8$#$8%8&.2

7-%8288,4,8@"44 4 4 4 4 4 4 IDDODE EID4DD 4
4, %% (ORPPC (EE@HZ (I0DHZ (O@PE | ADHDDE QEDDE IDHDE EIDDDE EOBDE
*4,%7"35"+$-#%7"#5%3075

>8-#0"$-'%/HL.I% % 1%<=9919 4 4 4 4 4 4 4 4
KL9%8-#0"$-"%/HY%; #%50)84 ABI? R=L 4 4 4 4 4 4 4 4

!

* R!9.,6.)5!%#)!&)%+,(&%#F!2!$+,IF#!1&%!9%)<+$<.>>=(+(1$

-+(8+,12,D51%8&))!+,!(+8&%#F+!.8IF#$+, !+ (1, +5=<$C. (I#!
<.$%(&5+(+!$&>>+()#<(+%!>+5!+(18C+((.>$(#%%0)#8!
=(85.>B!9.,6. )5!%#)!+(18C+((.>$(#%%)#8!=(85.>M!>+($!!
$&>)+5+1<.$%(&5+(+!.F+,1.99+(%)#8+ E=5SCH¥o%t) +!
Y#ES$)D-+Ded+, /1

+6&(5)#(8%5<.$%(&5+(+!#10/)#(C+%C+(+$%+(18#,!+%! F+
E#5,&819%¢#)1<.$%(&5+(+/!QF.,F#5%!+(1)U, +-)&$$!.8!.--9D
-71+%196#5)#8+, +1%6#8%EH) ) +IFU, %!%6#) $%, +<<+)#81%#
=$-,.E)+>+%!6&55+IFU,%!=((87%%!+,1=F#$$%/!"#IF+%!
+9%01$%.,%!9,89&))!9,&!F#5+,+87+(5+!.--)U,#(8!E) &(%!+)+
D($<+,))U,+-)&$$M!.8!8&%!$& (($*()#86+%+(19.,1719&8))+!F8&
=%+(9.,!>+51%#)$%D%+(5+!-,.E)+>+,15+ >«5ID_#)%&<!
$.>1<&(IE#5,81%#)17ID<+I$&(($*()#86+%+(19.,!1&%!5+((+!
8,=--+(19=))9D, +,!+(19&8.--)U #(8M!F#)!,+5=$+,+!F#)!.8$7!
+5=$+,+1$&(($*()#86+%+(19.,1%#))+88%-,.E) +>+,1$.>!
E+)&$%+,!.99+(%)#8+!E=5$C+%%+,/!
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YCICN CH#,")+(,%$-N-%#H#.&,) (&=0+-

G- )#&"-%T*K "%+, (&UHFIXI<.>>+ 19, &I+(IF&()#819&>#)#+M!I>+(16&,1+9
&($%,+(8%1!9.,6.)5!%#)1$<.)+(1$.>19D)8+1&F!%=(8!>. EE#(¢
>*+19,&FU,19,&!1=(85.>$$<.)+(/'K(85.>>+(!1$D<+,!

YU, +-)&$SMI>+(190&8<<+,IC&!I%#)!.--)U, #(81#IF#5+,+87+(5-
$.>19D)8+!&F!>&(8+)!-7)U, +-)&$$+,/| SIHIGHH<.) +(1>+5!
&(8%$%!.8!5#99=3+!-,.E)+>+,M!. 8!+, I>*+1#1< (%&<%!>+5!
9&%$%)+8+(1.8!=(85.>$6+)$+%C+(+$%+(/!A,.--+,'=%! &F!$<
)D-+%!&F!$#$%+!.,5#(U, +1$<.)+7,/'T--9D) 8#(8$%C+(+$%
< (%&<YM!>+(16&, 1#<<+1+%!-&$$+(5+!%#)E=5/IK(85.>>
,+8#3$%,+,+,!$+8!&, E$SHDBHBM!>+(1$D <+, I#<<+!&<%#F %! ¢

W.%%&,!$.$#&)6C+)-1%#)!(D5F+(5#8!)#F$.--6.)5!.8197,16(
5+(1<.>>=(&)+!5+)+(I&F!O"1%#)171<.>>+1#1+(!

& E+#5$$D<+,-. $#$C.(I=(5+,/0"'&, E+#5/!S%&,%+,!-7!

&, E+#5%$>8&,<+5$%#) %&<M!I>+(1<)&, +,1#<<+!719D)8+!.--1 ¢
5,.--+,! =%!&F!1%#)%&<+%/'Q+(F+(5+,!$+8!%#)!5+(I<.>>
5+)+(I&F!O™"M!>+(15+%!%&,!%#5!9,&!5,.--1=%!9,&!

&, E+#5$>&,<+53%#)%&<+%!%#)!<.(%&<%!>+5!&(5,+!5+
6C+)-+&--&,&%+%!+,!+%&E)+,%/!!

R19.,6.)5!9%#)1&)%-+,(&%#F!01)D-+,15+%1#<<+!1=068#9%+,!
E+6&(5)#(8!-71# (3% BB #1& (5, +)#(C+%C+(+$%o+(M!>+(17
E+)&$%#(8!-7!<.>>=(+($!$.$#&)8!6+)$+%C+(+$%+,!D<+,/

A+1$&>)+5+!<.$%(&5+(+!.F+,1.99+(%)#8+E=5$C+%%+,'
>0%,+(%!$.>1#1%#)9+))+!.F+,MI>+(1>+5!+(1&((+(19.,5+)#(8!
>+)).>1<.>>=(+($!.8!$%&%+($'<.$%(&5+,!=(5+,!10™ ;
$*$%>+%/!WE&(8+)9=))!<..,5#(+,#(8!>+)).>1=)#<+1.99+(%)#
E=5$C+%%!.8!%#)%&<!6&,!#3$.)+,%!$+%%!+('E+8,+($+%
$&>)+5+1%#)%&<$<.$%(&5+(+/'A+ #>.%!,+5=$+,+$!+99+
%o#)%&<+(+/1A+%%+18#,1D<%!$&(($*()#86+%!9.,1&%!
>&,8#(&)#$+,#(8$$#%=&$C. (+(!F+5F&;5!>=)#86+%+,!9.,!
+$<&)+,+(5+!<.$%(&5+,!.F+,1.99+(%)#8+!E=5$C+%%+,!-7
$H#<%o/!

@C@L2)'0)"00"#"-)-(*#) ((,#(3#,/* =5#>.-%&$

Q+66,&)&(*:)'() = RE))=$%,&PC.(+(+!.F+,15+%!9.,=%$&%%!&%!=(85.>>+(+!

+$*(+(%"3,5(2)-- * E+3<,#F+3I<=((+19&)%!(+5!- 7! #<%HBIBESH!>+5!5+)%&8+)
#1&, E+#53)#F+%!.8!-715.$#8&)+1&,+(&+,'8C+((.>!$%D,$%+
&F)#FS$)D-+26/% F#)!1$#1&%!F#16&,19.,$D<%! 71#$.)+,+!
#,)*3&"4,&,-*#-$(10,/-".-#"/0+&"1+" /[+&0'$*/1(8,3  15+(!
+(<+)%+!=(85.> 1+, 1#((+1#!

"#IF+9%!&%!>&,8#(&)#$+,%!=(85.>188D*8p+!9. E,=<!&F!
<.>>=(+($!6+)$+ ;1.8!$.$#&)%C+(+$%+,M!.8!&%!5+!.8$7!(
$%D,,+&(5+)!1>+5!=$=((+))+F+F&(+,!?,D*<+,I>+ M!%,+(+,
>#(5,+M16&,1+%!6D*+,+1&)<.6.)9.,E,=<M!C9!0.,>&((M!011
<&-#%%+) RS +!<.$%(&5+(+!F#)19&)) +!-7!
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eR,&%$*3):"&5'%&$e*
()8(1+(-&"5 *

G&5#)*
“%MSS(+H(-8 B K
&G, St *

|"* KEI7*8#*

U%7(+00:+'5*,.>#)*K*
(_"_)&*+$~k'%__~k
/+66,&) *

<.>>=(+6+)$+%C+(+$%+(!1>+5845,+15+!+,|&FI$7I&)F.,)#8!
8,&5!&%!5+19&))+,1#((!=(5+,!$-+$#&)6+)$+%C+(+$%+(!.8!
&($F&,M!

RI5+1%#)9+))+,15+,1>&,8#(&)#$+,#(8%$9.,)D-+%!+,!1<.>>+%
)&(8%!&%!5+%!+,|E+6.F!9.,1%=(8!E+6&(5)#(8M!+(%+(!#!
9., E#(5+)$+++5! =$M!-$*<#8&%,#!+))+,'E&,(+F+,(I.F+,9D,+
&($F&,+%!%#)!1$% &Y +(!,+-,+$+(%+,%!F+5!=)#<+!
+%8&%+,36+)$+9.,+%&</IRIS#$S+!%#)9+))+(+!>715+%!.8¢
E+%*5+)#8+!<.$%(&5+,1#!<.>>=(+(19D,!.8!+%%+,! E+6&(5
>&(8+1%#)9+))+,IF#)I<.>>=(+(1.8$7!6&!<.$%(&5+($!
E+6&(5)#(8+(!-787,1#19.,>1&FID<.(.>#$<!$%D%%+!+))+,!
—-9D)8#(8!&F!(+%%FHI</!

RI%#))+881%#)1<.$%(&5+,!%#) )#F$.--6.) 5! F+%! F#!&%!5-
8,=--+(1.887'E+)&$%+,!16+)$+E=5$C+%%+(+!>+,!1+((!
8C+((.>B(#%%+%/!

"0%!-7$)&8!-71<.>>=(+($!6+)$+<.$%(&5+,!-712111111<, -+,
7,1-+,1=(85.>  +,1+%!>.5+,&%!&($)&8/'R!+(<+)%+!%#)9+)
8$7I< #>H#(&).>$.,8+(M!-)#%#!.8! +%%$&--&,&%!-79D,+§
<.$%(&5+,!IF+5!=(85.>1#!5+((+!<&%+8. #+(18C+((.>!5+,+$!
VAFS)D-/MA+H((+1%*-+1<.$%(&5+,!16&, | F#I#<<+IE+[48(+%

K(85.>!#!&)5+,$8,=--+(101 ;0H!7,!<&(15+)+$!#((1#!%.!
6.F+58,=--+,! ]15+1$.>19=))9D, +,IF#5+,+87+(5+!$<.)+1#!)C
&FIH!7,!.8!5+!$.>1#<<+19=))9D, +,/|A+(1$#$%+!8,=--+(16 &,
$%D,,+!&(5+)!&, E+#53>&,8#(&)#S$+,%+!+((15+(19D, $%+/!

K(85.>1#15+((+!8,=-- +(1$.>!4+,I>+,14))+,I>#(5,+!
F+)9=(8+,+(5+M!>+(1$.>1$)#%+,!-71& E+#5$>&,<+5+%!F#
#((1=(5+,1&(PF&,+%!%#)!Q&, E+#5!.83+))+,I<.>>=(+($!
$.$#&)E=5$C+%%/! #)%&<$<.$%(&5+,!=(5+,10"M!
<F&)##$+,#(8%-,.8,&>1+))+,1&(5,+!1%#)E=5!9,&!<.>>=(+(!
<&(IFU,+!&<%=+)%/!

l.,!=(85.>>+(+!$.>19%#5)#8!+(5+,!.--1$.>!
=9D,+-+($C.(#$%+,!F#)!5+%!FU,+1$%&%+(1$.>15+<<+,!
=9D,+-+($C.(+(/'R!%#))+88!<&(!5+%!-7)D-+!E+6.F!9.,!
D<.(.>#$<!$%D%%+!19,&!<.>>=(+(1#!<.,%+,+!+))+,)+(8,+!
-+,#.5+,/1

O7F+ 5##&F!+(1=9D,+%,*851-ZH11111<,1-+,17,1#D, &I0H!7,
0/o#)| GZNI(+554$<. (Y%+,%!>+51Zal, +(%o-HH(5+ <& (%! &F!X|
SH)WE(+,1<,.(+,/1 1

_ &%+ $<&%N%+#((Y%+<%+,!<.>>+,1#1%#) ) +88M!>+(1+,1#<
E+,+8(+%/1S%&%+(197,1>+51&(5,+!.,5!>+$%+-&,%+(1&F!5
)&(8SH<Yo#8+!<. $U(&E+5!+%!>&,8#(&)#$+,#(8%$9.,)D-1$.>!
+(5+,1>+5!F &, #8!=%+(9.,$<&-1#!=(8!&)5H,/!

YCICY O0)/"#%-+*-($-30&,+(/")-0*-*"$%+8&,")-

RY65'%$*68& [ (*

g+FH#($%+(+I&F1%#5)#8I#(($&%$MISF$IOD, 1=(85.>>+(19%

"HE%&!'(&)*S+!
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$) T%&(-*.+#*" ) 7,19%#)98&))+,16+)+16C+)-+&-&,&%+%M!=(85. ySHBIS+
$&>9=((+%V!

b.>>=(+(EU,+,!<.$%(&5+(+!.8!$#%%+,!>+5!&($F&,+%!9.,
5+((+!-+,#.5+(/! !

9):"&5'%&$b* b.>>=(+('F#)#16.F+5$&<!EU,+!<.$%(&5+,'F+5!E+6&(5)#(!
%&-)HT)&(2+&* #(%+,F+($C!(8!.--9D)8#(8!&F!=(85.> #!&)5+,+(12(1!7,/!
[+(-&"5*/+66,&)&X* b.$%(&5+(+M!$&>%!6F#)<+!1<.>>=(&)+E=5$C+%%+,3&F
$)7%&(-*(-"-)&* $.>IE+)&$%+SIF#)IF& #+,+19,&!%%#)9+) )+ %) 1$6#) 9+)) +/!

%o#)%&<+(+1)*<<+$1#15+(19.,$%&(5!&%!=9D,6+%!=((87$!
F+5!0" ;& E+#5!97IE+$-&,+)$+(1#!9.,>1&F! +5=$+,%+!
%,*85+=%E+%&)#(8HH/&,+)$+(I<&(FU,+!,=(5%!'XK
SH)#.(+,1<,.(+,1#(TF+,5#1-+,1-+.$.( /'b.>>=(+(IF#)!.8$7!
<=((+'6&!E+$-&,+)$+]11&($)7%%!%#)!.>1)&8!101 1] 1AN1!
111!<,1?2(7F+,5#B+,!1-+,$.( /!

R%'-"/*,-5"8&&%&$*+$* b.$%(&5+,1%#)1%#)%&<!=(5+,!=%5&((#(8!.8!&,E+#5!+,!
"#3)%5 <.>-)+<$+ 154,19, 5+)#(8+(1>+)).>1<.>>=(+M!
9*)<+$<.>>=(+1.8!1$%&%! &F6+(8+,! &F!+(!,+<<+!19.,6.)5/!!

A+ISF&<+3YdH))+,I15+!15.>I>#S)* <<+ PI#IF#5+,+87+(5+!
~-)U,#(8!.8!&,E+#5%$>&,<+5%%#)%&<!=(5+,!Q& E+#5M!F+#
6&F(+!$.>!1+(1<.$%(&5!6.$!<.>>=(+(/'b.>>=(+($!
$.$#8&)%C+(+$&(SF&,!=(5+,!$.$#&)).F+(IF#)!&))%#5!FU,
$HPYo+I$H#<<+,6+%PB(+%%!5+,5.>1&(5,+!%#) U &<I>#$)*<<

<"6+#58&)-*%&&("-(L* I.,1&)5+,$8,=--+(12G! ]10H!7,19,&>$%7,15+!=)#<+1%#)%&<
>+51%#)6D,+(5+!&($F&,$9.,6.)5!$.>1$FU,%!9,&8>+(%+,%
5+,15+9#(+,%+!&($F&,B'E=5$C+%%.>,75+,!=(5+,19)+,+!
#(F.)F+,%+1&<%D, +,1#!- &<$#$!<,+F+,16D*+!
<..,5#(+#(8%<.$%(&5+,!>+)).>19)+,+1&<%D, +,19.,! 71$< &-+!
<.(%#(=#%+%!.8!9.,=%$#8E&,6+%!9.,!=(85.>1$.>1$%7, 1#!
>&,8#(&)#$+,#(8%-,.5+$%/

YCN HOO(,66)#%&$* K +&()IT)&OH* +#*+.)8&-'%$)*3,5(2)--)  #*

R#;$5),-3)-"%&$)#*  A+(1$%D,$%+!E=53C+%%>+$$#8+!<.($+<F+($+(IF+5!&%

PGW >&,8#(&)#$+,#(8+(15.> . ES+,F+,+$IE)&(%!+(ID<+(5+!&(5+
=(85.>>+,|[E+9+$%+,!$+8!#!F.<$+(!1&)5+,M!F#)!FU,+1$%D.
%,*85+=%E+%&)#(8+,!9,&8E+#5/!0.,8+)#88+,!&))+,+5+
5&8!>+5!+(16D4=9D,+$%&%0$Y0#<</\g# %% 5+ E+%*5+)#:
D<.(.>#P<+I<.($+<F+($+(+!F+5!+%!E+9+$%+%!=%+(9.,$:
&, E+#5$)HF+%1E)&(%!+(ID<+(5+1&(5+)1#!&)5+,$8,=--+(+!;
8l.-- F+,MIF= 5+ +$! +$$=,$E ,=<+(!,+%%+%!'>.%)!
9.,+E*88+(5+!%#)%&<!.8!& E+#53>&,<+5%%#)-&$(#(8!$.>
1) &Y $+%%!)#%+(/'K(5+,$D<+)$+,IF#$+,1&%!5+19U,,+
$+)F16&,!F&)8%!=%+(9.,JIB+P0%+!$<=))+1%#) $#! &%!5+9
- %0+($H#+)%!>=)#81719719)+,+1=00! &F!+(!
>&,8#(&)#$+,#(8$$#%=&3C.(/!

A+%IE,=<+$!(.+!,+$$=,$+,!-71<.>-+%&($+%#) % &<!.81%#)
719719)+,+1%#) A5} IF#5+,+87+(5+!=%5& ((#(8/!S+%% 1 #!
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Q+66,8)&*)&*
&>I)#+")  *

"G B> H)HH+ B+
3,5(2)--)#* *

F+-)&(%)")*$) 7%8&(-)#*
7)5*3)5#)*)..)/-*"7*
_%I_ll/*

9.,6.)5!1%#)!<.$%(&5+(+!-+,!+)+F!$.>!+ 1#IF#5+,+87+(5+!
~-) U #(BM!E,=<+3$!5+%!,+) &Y%0#F %" #%+!-71+)+F+(+1$.>19
=06+(9.,IW&(8+)!-71)U,+-)&$$+,!$+,1=%!%#)! 7IFU,+1+(!
E+%*5+)#8! #$#<.9&<%.,!19.,17!5,.--+1=%!&FIF#5+,+87+(5
~)U,#(8M!>+51%#)6D,+(5+!D<%! #$#<.19.,1>+ |IF&,#8!
>&,8#(&)#S+,#(8/'1*)<+$<.>>=(+(1$-&,+,!

~-) U, #(8%$<.$%(&5+,!F+5!5+!$.>19&))+,M!>+(10™1<&(!
-79D,+$!<.$%(&5+,!F+5!1%#) %R <P-, &<$#S$-) &$$/!!

A+%!$*(+$!$.>15+19)+$%+!,+$5=,$+(+!,+%%+$!>.%!%H#) %
6&,19)!6+($#<%!7!<F&)#I#S$+,+!1=(85.>>+(19.,1+%!<,+F+(E
-,.5=<%#F%! &, E+#5%$>&,<+5+%M!>+($!%#)%&<!9.,!71%#
& E+#5%5>8&,<+5+%!>+5!9)+,+1& E+#5%-)&$$+,!$. > 1#<<+I<
F#5+,+87+(5+!.--)U,#(8!6&,!>#(5,+!.-->+,<$.>6+%/! |

L7!5+19.,+E*88+(5+!-)&(+%!F#)!=)#<+!0B)H&H Yo+ #(8+,!
<=((+'8#!.>9.,5+)#(8%+99+<%+,!>+)).>19.,F&) % (#(8(#F 7+
$7IF+)1$.>1>+4)) . >I=)#<+1+%8&%+,/| A+%!<&('FU,+!1$%., | &F:
>+)).>15+1&<%D,+(+!$.>1E+)&$%+$!<.$%(&5+(1F+5!+(!
9.,+E*88#(8!.815+!$.>16D$%+, I8+F#($%+(1#19., > &F ) &F+,
E+)&$%(#(8!-7!+8EL5$C+%%0+,/!

b.>>=(+(16&,!+(I(D<<+),.))+!#!5+%!9.,+E*88+(5+!& E+#5+"
] 1$-+$#+)%!9D,!=(85.>$%#5+(1$%&,%+,/'1,&!19%)%+!12G!7,
9%¥)<+$<.>>=(+(1&($F &, +%!9.,IF#5+,+87+(5+!.--)U,#(8!.8!
9., >#5)#(8!&F!U,+-)&$$+,/11.,!1=(85.>1$.>19&))+,!=%(9.,!
F#5+,+87+(5+!.--)U, #(8M!+))+,!1$.>1E *%+,!=(5+,F+#3M!F#
#1- &<B#HPIFU,+1<.>>=(+$!.--9D)8+(5+!%C+(+$%+,!=(5+,!
E&,(+F+,(MI<.>>=(+6+)$+%C+(+$%+(!.83+))+,!
$.$#&)%C+(+$%+(1$.>197,1<.$%(&55&($F &, +%/'R!5+!1%#)
+,14%!%=(8%!E+6&(5)#(8$E+6. FHEH5F !#!6. F+5$&<!9&))+
<.$%(&5!6.$!$%&%+(/!",E+#5$$D<+(5+!=(85.>!$.,%+,+,!
=(5+,10" ;& E+#5MI>+(IF#)I$C+)5+(%!6&,!.--& E+#5+%!
,+%%#86+%+,!1%#)!5&8-+(8+,/!OD5F+(5#8!$%D%%+!%#
5+<<+8$I=(5+,1<.>>=(+($!$.$#&)E=5$C+%%!5+,!19)+,+!-.$%
+,1,+)+F&%+!!

gH(+,+)%!-, +8+$I5+%1&<%=+))+6C+)-+&--& &% +%!9.,I=(
&F!>&(8+1&<%D,+,!>+5!&F8,+($+5+E=5$C831%%
&(BF&,$.>,75+,/'A+%!+,1+%!>&(89.)5!&F!%#) %&<M!>+(I<
%#)15+)%&8+)$+!<&(IFU, +!$(+F,+!.81)#%+1%#)-&$$+%!5-
>&,8#(& WS+, #(8%-,.$+$5+(I5+(1+(<+)%+!=(85.>!+,I#/!A+%
6&,!.857!F#$%!$+8!IF&($<+)#8!7197!.F+,$#<%!.F+,!5+%!$
06#)E=5+%!+(1=(85.>1>.%%&,!.F+ 19%6#5/!!

IS T 1H#1<&-#%0%0+)1018%6!&(5+)+(1>&, 8#(&)HS+,%+!=(85.>!
>+51Z1-, $+(%-.+(8!9,&!+%!<=))1+,10117,1%6#)15+19%))+,I0H!
A+%%+1%#)$F&,+,10111!1=(85.>>+,!-+,1<=))/1"%!9., $#<%o#
&($)&8IF#$+,1&%)!<.$%(&5+(+!.F+,1.99+(%)#8+ E=5$C+%
#(<)=5+,%!%,*85+=%E+%&)#(8+,F+5!+(1>&,8#(&)#S+ #(¢
E+<,+9%+$!8#,1+(1(7F+,5#1-7IXI>#)ik,.(+,1.8!.--.F+,!
-+,1-+,$.(19,&!5+19%))+,10H!7,19%#)19%)%+IGH!7 /!

"HE%&!'(&)*S+!

! $#5462
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J *+,64"3M7"",037-%7"35'+$-# %

2C@ R;0)#*/+(-&"5)#* *

*

LT+ -0 T
O#+5,/(2+&*+$*
0#+5,/-%7%-)-*)&*
("6.,&&(>/+&+6%(/*
J+(-&"5L *

R#;$5%) #*)&*

+7)# SHNESX*%0/)*) &*
("6.,&&(>/+&+6%(/*
[+(-&"5** *

A+1$&>9=(($D<.(.>#P<+!<.$%(&5+(+!<(*%%+%!%#)!
>&,8#(&)#$+,%!=(85.>!+,15+19D)8+(5+J

2/ _&-1&F!-,.5=<$C.(I&F!F&,+,!.8!%C+(+$%+,!(7,!
-+,$.(+(+!+ IE.,%+19,&!& E+#5M!$8&>%!%&-&F!
-,.5=<%#F#%+%!$.>19D)8+!&F!9,&FU,!9,81 & E+#5,

0/ "F#8F&,+(5+!,+$%$=,3.8!-,.5=<$C.($%&-!<(*%%+%!¢
-+,$.(+,!$.>E)#,!=9D,+%,*85+%/

X/ "+)9+,5$%&-!19.,!5+!>&,8#(&)#$+,%+!-+,$.(+(+!.8!
5+,+$!-7,D,+(5+/!

Z/ :=<I&F! +$$=,$+,1#19. E#(5+)$H5!,+6&EH#)#%+ #(E
BIE+6&(5)#(8!&F!>&,8#(&)#$+,%!=(85.>/1L.$%+(!
#(<)=5+,+,1&))+1%#) % &<$<.$%(&5+,!,+%%+%!>.%
>&,8#(&)#%$+,%!=(85.3/

H/ O+8&%#F+!<.($+<F+($+,19.,1%,+5C+!-&,%!#!9.,>1&
< #>H(&)HY%+%0!>+5!3+

G/ S<&%%+9#(&($H+ #(85<.$%(&5+,!<(*%%+%!%#)!
%,*&+=%E+%E&)#(BtI#(&($#+,#(8!&F!%#) % &<

!

9,=((+(1%#)!&%!%&-&F!-,.5=<$C.(1.8!-,.5=<%#F#%+%#<
+,14%!%&-19.,!-+,$.(+(!$+)FM!>+(19.,!6+)+!$&>9=((+%M!+,
#1+9%!> 5+, (+1&>9=((")+F+,!&F!I6F+,&(5,+/ (1$*<+-)+#+,!
<&(18#!6C+)-1.8!.>%.,81%#)!+(!-&$#+(%!$.>!+,IF+,5%!>+ 1+
5+(1)D((+(16=(1>.%%&,!.8!+(1$.>1$#% %+, 1#1<&$$+(I-7!
$=-+,>&,<+5+%!E#5,&,!>+51%C+(+$%+,!$.>!+, 1>+ IF+ 5%
)D((+(16+((+$/'W&,8#(&)#$#(8!&F!=(85.>19D, +, ! B!
$&>9=((+%!-,.5=%+,+,1>#(5,+'F&,+,1.81%C+(+$%+,!+((!6F&
$.>14))+,$16&55+!FU,%!>=)#8M!(.+1$.>1E+,D,+,19)+,+!+((!
5+(1>&,8#(&)#S$+,%+!1=(85.>>+(1$+)F/IA+(1>&,8#(&)#$+,%-
=(85.>>+($!+8+%!%&-1&F!>&%+,#+))IF+)9+,5!+,19. DF #8
+%!%&-19.,!1$&>9=((*+%/

W&, 8#(&)#$+,#(8!&F!=(85.>1<&(18#!=%8#9%+,!.F+,!.99+(
E=53C+%%+,!$.>!1=)#<+1%*-+,1&F1%,*85+,1?7C9!9., #8+!<¢
_,*85+=%8#9%+,!+,1#>#5)+,%#5#<<+!$&>9=(($D<.(.>#$
<.$%(&5+,M!>+(1.F+,9D #(8+,!&H18+,!9,&!5+!#<<+!
>&,8#(&)#S+,%+!-+,$.(+(+1#1+%!$&>9=((1%#)!5+!
>&,8#(&)#$+,%0+/!

aC(/"--).%8&"&(%0)H#%&S b.$%(&5+(+19.,I$&>9=((+%(*%6%6+%6!%6#)!%, *85+=0E+%bS

)#*)&*
("6.,&&(>/+&+6%(/*
J+(-&"5 *

5+1<.$%(&5+,1$.>19D)8+,|&F1$<&Y6%+O#(&($#+ #(8I&F!
0, *85+=00E -+ (+/!S<&YYo+, I<&(I-TF#,<+H(5HF#5+,1.8!
E+5,#9%+,1$)#<I&Y%I>#(5, +E)#, -, 5=$+,%!1#1$8&>9=((+%/!

"HE%&!'(&)*S+!

! $#5GH
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5+%%+!-,.5=<$C.($%&-+%!$.>!+,I5+(1$&>9=(($D<.(.>#3$<
<.$%(&5+(1<(*%%+%1%#)1%,*85+=0% E# %&)#(8+,/

Q+&(-#,)#-)* 'FI 5HGI<.$%(&5+(HE+,1 +,15+9%!>=)#817106&))9+$%+!,+)&C
MOHE Y T)EAHS0* <. $%(&5+(+1=(5+,1-=(<%+(+12MOM!.8IG/IL=(<%!ZIE=,5+!4
=068&(8%-=(<%+%!.8$7IFU, +!>=)#81719%&))9+$%+!,+)&%4
>+(I8CH((.>8&(8+(1#19.,+87+(5+1<&-#%%+)16&, |F#$%! &%
<.$%(&5%-.$%+(!1+,#%+!%#)8C+(8+)#8!.8!<,+F+;(58&%'
=(5+,3D<+)$+,!1#19)+,+1#($%&($+,3+%&%+,!9.,!718#1+%!

1.,1&%19%&))9+$%#(8+(+1$<&)|E)#!8,=(5#819.,&(<,+%!#19&
(.,$<+19.,6.)5!F#)!5+%!=&($+%%!FU,+!(D5F+(5#8!>+5!
5+%&)C+,%+M!).(8#%=5#(+))+!1&(&)*$+,|&F!9.,) D-+%!#!
&, E+#5$>&,<+5M!)+5#8@1%!*85+-+,#.5+,19.,1(.,$<+!
=(85.>>+,M!L8N#F+%!$.>IF.<$+(/IL,.$C+<%+%$' BH5S
E=5$C+%%,&>>+,1%#))&%+,1#<<+!5+%%+/!"#!6&,!5+,9.,
(-+(1&)%+,(&%#F+19.,)D-IE&$+,%!-718C+((.>8&(8+(!#!
<&-#%)+(+19.,&(/!b.$%(&5+,!<(*%%+%!%#)|F+)9+,5$%&-
8! (+8&%0#F+!<.($+<F+($+,19.,1%,+5C+-&,%+,!?-=(<%'HB
<,+F+!18,=(5#8+,+ID<.(.>+% #$<+1&(&)*$+,|&F!-+,$.(+,$!
&%9+,5!1.8N)#F/I"#16&, 1#<<+!19=((+%!8,=(()&8!9.,!7!&($) 7! (#
-7'5#3$+!<.$%(&5%-. $%0+(+/!

<"66)&'%/&%&P)H#* I./7'E+,+8(+!5+!1$&>9=(($D<.(.>#$<+!<.$%(&5+(+!F+5!
6)5*)-*7)":/)-* SH<+#F$)D-19.,1>&,8#(&)#S$+,%+!=(85.>>+,M!%,+(8+,!F
'%7(>0* E+3<,#F+14+%!F+))*<<+%)#F$)D-/1"))+!&(5,+#F$)D-1F#)!!

$&>>+()#<(+%!>+5!5+%%+!F+))*<<+%+!&) %+, (&% #F+%
- %+ ($H+)%!>&,8#(&)#$+,%!=(85.>IF#)1%*-#$<IFU, +1+(!
=(85.>1$.>1$)#%+,!#18,=(($<.)+(M!<.>>+,1$+8IF#5+,+1%#)!
F#5+,+87+(5+!$<.)+M!<&($<C+!*,<+$9&8)#8!,+%(#(8M!>-
.9%+!5,.--+,1=%!9D,!6&(!+))+,16=(16&,'9=))9D, %! F#5+,+87
$<)HV%IF+))*<<+%)#FS$)D-IF#)IFU,+!<&,&<%+,#$+,%!F
- %+($#+)%!>&,8#(&)#$4=185.>>+(1%,.$5!&)%!<) &, +,!7!
O#((+!$+8!1+(IC.EE!.8I<)&,+,1716.)5+!$+81#((+!#!
&, E+#5%$>&,<+5+%!6+)+#F+%/

|

2CI  9)H)S&Y&S)H" TH\* " WHE&"-%T)* %7 (>0
* "#16&,18C.,%!9D)8+(5+19.,=%$+%6(#(8+,!.>I6F ., 5&(1)#F$)D
$+8IE,&IBCH((.>16+)+$HY6%!*, <+$&<Yo#F+)#F19, &16&(1+

E+8%((+,1718&, E+#5+1$.>12VI7 #(8!.81%#)!6&(1+))+,16=(187, !
>+51-+($C.(IF+5!9%)%+G0!7, ]

B-*7)";/-*'%7(">0* 2B “%!F+))*<<+%!)#F$)D-19.,1+(I-. %+ ($H+ Pt &) # S+, %!
AH)&*0+-) & (%) =(85.>1E+%*,1&)%$7!&%!F+5<.>>+(5+!E+8*((+,!7!

6"#$%&" Yo ()#-* &, E+#5+1$.>12V/7 #(8!.8!&, E+#5+,!=&FE,=%%!%#)!!
,&$5+6 * GO!7,/'@+(85+(!1-7!5+%!%.%&) +*,<+$)#F+%!+,!>+!

BI-T1ZXI7 /1 4+8%((+,)D((+(1$.>12V17 #(81$+%%+, IF#

>+(14+,1+(19D) 8+ &F1&Y6I F#I6+, 1S+, 1- T (SHF#5+, 1>+

Y& (&)*$+! ! $H5GG
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)&F+,+!-, . 5=<%#F#%+%!.8!9U,,+!C.EE>=)#86+%+.
8CH((.>B(#%%+%!&F!=(85.>>+,/1"#19.,=%$+%%+,!
&%!&, E+#53%#5+(1+,I X4AMH!%#>+,!-+,1=<+!.81&%)!
& E+#5+$!1Z2Z71=<+ -+ 17H!33,-0+/-,&-@/'+&&33 8-
MI\VLL-)/-+-MLUWA+%%+!E+)D-+%!+ 1-+ $.(+($ E#
%#)15+%!(.,$<+!(&$C.(&)-,.5=<%+%/

U>&&*+$*%&&-)/-*+7)4 0B "#!9.,=%3$+%%+,!&%")D((+(I<&(!1$%#8+!,++)%!$+%

B)-*#/)("/-%7)*%7)- *

P87)#5%)&*" 7+
#)6-965%$*
06&&-)/-((-H>6% +#*)&*
0+-)&(%)"*

6" #$96&. " Yo ()H-*
&$5+6%(+6*, 8&$BH*
6"#$%6& "% ()H%&S

\¥067 (>0

-, $+(%!-,17, 1#1&))+I5+1ZXI17 16&(1+))+,16=(1&, E+#5+,
|

XB "#1,+8(+,1=00!F 5#-+ (#I5&8I&FIH((Yo+<Vo+(+.F+, 15+

* <+$&<YHF+)HF+%/|A&I>TIF#1%&I#((F+,1.$$!18&%
<,.(+1%C+(%!c#I5&8C!+, 1>+, IF+,5%!+((1+(I<,. (+!
~-0bCH+(%I$+(+, +1H#)HF+%/1"#! +8(+,15+,>+51=%!
(7F+,5#+(1?F+,5#+(1#!5&8BI&FI5+19,+>04#5#8+!
#((Y%+<%+,/11.,1718CD,+E+,+8(#(8+EHM!>+(!
$&>Vo#5#8!,+&)HSYHS<M!&(%&, F#1&%%6!,+(%o+(1$.>
9.,1718CD, +#((Yo+<Y%+, 1#1%.1-+ # .5+ 1$&>>+()#<(E¢
+,1-71X1-, . $+(%!-+,17,/!

|

ZB A+%%+ E+88%1(17,$)D((-710Z#H11!<, #5&8!+,!

$&>>+(H<(E&,!>+5!+(1#((%+<%!$.>!+,IX!-,.$+(%!
6D*+,+!(+$%+!7,1?-,.5=<%#F#%+%$F+<$%+(BM!>
8$71%+))+,1X1-,. $+(%!I>#(5,++((1#158&8!-8&!+(1,+(%
-7IXI1-,.$+(%/\W+(I15&).--F+#+,!
-,.5=<%H#F#%+%SF+<$%+(1-71X1-,. $+(%! (BI5XLBDH
9.,6.)5!&%!+(I<,.(+!(+$%+!7,1+,IX!-, . $+(%!>#(5,+!
F+,5%!+((1+(I<,.(+1#!5&8/! A+%%+!E+%*,18%! (7TF+,
&FI+(17 $#((%+<%!-7!0B41!<,1#15&8!.8!$.>IF.<$+,!
>+5IXI1-,.$+(%!-+,17, M+ N#<I5+((+H7,$#((Yo+<%+(!-
0Z4H11!<,1>=)%#-)#$+,%!>+51&(%&))! 7,/'W+5!+%
* <+ $&<UHFUNHFI-71ZXI7,|E)#,15+,>+51(7F+,5#+(
5+(19,+>%#5#8+1#((%+<%$$%,D>>+(19.,1+(1-.%+($
>&,8#(&)#$+,%!=(85.>M!>+(1$.>!1=((87,!
>&,8#(&)#$+,#(8+(MI-@ X*\YN*6%"%+&) #IEX!
>=)%#-)#$+,%!>+510841!<,B/

"HIS<&)(7I1$+!-7IGI=)#<+)#HEBD%!9D,$%+!+,15+%!F+))*<
YHFS)D-+9%0!9.,1+(1-.%+($#+))!>&,8#(&)#$+,%!=(85.>/IA+!&
YAFS)D-+(+M!16+,!<&)%! &) %0+, (&IBMPAH IO+ $+(%0+, +,1=)#<+!
>&,8#(&)#$+,#(8%-,.$+$$+,!.8) & (8F#<%#8+!4%9&))/

"HE%&!'(&)*S+!

! $#5454
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UM KO H%(%/+(+&  @CE).)# "&()"-JH&"-%7)-Z*B-*7)"/])-X*6)&*"7-*
6)&* &&$BH* 3)-"+#)(%7C *

EHINE " NOHNES  yopt (QULHFIZIH 19, 1+(1=(85 SIF#I<&(1<&))+ @=<&$/IOTFA
EF168 ($18, E+HES$H((%+<061$.>IF&, + HIZXI7 Mi+,1$.>IFH#S
F+,9., DH@X\YN*6%" %0+

@=<&3$!<.>>+,19, &!+(1.--) D$%M!,+$$=,$SF &< 9&>EB&M!.
97%%!)#%+!$%D%%+!8C+((.>!.--F+<$%+(/'Q&(!1$%&, %+
=(85.>$$<.)+(1>+5!$F&<+!8,=(()+88+(5+!9+,5#86+%+,/!"(!
+(8&$C+,%!$.$#&))U, +,!-71=(85.>$$<.)+(!18#,1%+%%!.--OC
.8!$D,8+,!9.,!(D5F+(5#8!%0#)-8&$$+%!=(5+,F#S(#(8/' @=<&
<.>>+,I1$+8IF#5+,+1-71* <+$9& 8IS Y0=5#+,+%(#(8M!9=))9l
.8187,1,+%%!=%!#1&, E+#5!4+%%+,19=))9D, %! F#5+,+87+(5
(.,>+,%!%#5/I! @=<&$!+,!#1=%8&(8%-=(<%+%#! #$#<.$.(-
>&,8#(&)#S+ #(BM!I>+(1=((87,!7!<.>>+1#!+(!

>&,8#(&)#$+,#(83$#%=&$C.(\E75+!#!=(85.>>+(1.8!$+(+,+!

V#F+%/
Q"#U6"#P% & Yo ()#-* IC R#)*8#*,-)X*()&)#)*(;/)6)'5-*+$*"#3)%5(")5%$*%0*|*
(+6* ,&$5+6 b-%5'%%$* BHEX* +#*>THY&S)&*-"0*" 7T*0#+5,/-%7%- - C*

THO& XINCTH™ Yo+ (8U6#FI0N+,19. 1+(1=(85.>1$. >IF#I<&(1<&))+b& #1Q=(!

<)&,+,719=))9D, +IF#5+, +87+(5+1$d.)+/!

%%+, |IF#5-87+(5+!$<.)+!F+)8+,16=(17!,+#$+1+%%!7,M!>+
-, E)+>+ I>+51719#((+!$+8!%#)!, +%%+!F+5!6 C+><.>$%/!C
E.,!I6C+>>+M!9D)+,!$+8I>*+I$*<M!>+(I$D<+,!5+!)+5#8+!
$%o#))H#(8+(+16=(1>+(+,1$+8I<F&)HIHS+,%!%#) - 71$>7$ %+
+,19,&/1Q=(1>.%%&, 1#(8+(!.99+(%)#8!$Y BH{BHK+!
-+,#.5+(M!I>+(19.,3$D,8+$!&F!19&>#)#+(/"" %%+,!%.!7,!$.>!
&, E+#5$$D<+(5+197,16=(1%#) E=5!.>1+(1$%#))#(8+(1-7!+%
$=-+,>&,<+5+%!-716 C+>$%+37+ %%+ %#5$-=(<%+% !¢
b&,#IFU,%!=08+ |&F!=%5&((#(83&,E+#5!#!X!17,19D,!16=(197
9D,$%+!C.EE/!

%%+, 7I@RE+#5+%!#1Z17,1$.>1<&$$&5&>+MIE)#,16=(!
$*<+>+)5%MI>+(1<.>>+,1%#) E&<+!%#)!C.EE+(1+%%+,!( A
>T(+5+,/1:=%#<<+(16=(1&, E+#5+,1#I>71871%#)!
#(($<,+(<(#(8+,!.8!16=(1>#%$%+,|C.EE+(/!"" %%+,!+%%!5,D*9
9)*96%+,16=(19,&!6C+>$%-+5+%!.816=(19#((+,!+(!(*/C.EE!$
<&$$&5&»1#!+(1$%D,,+!<)+$9.,,+%(#(8/'A&!5+((+'E=%#<:
87,I<.(<=,$!E)#,16=(!&,E+#5%$)+5#81#8C+(M!>+(1+%%+,!9)
>7(+5+,1$.>18, E+#5$)+5#81<)&,+,16=(17197!$+8!C.EE!-7'bl
+(IC.EE!6=(1<)&,+,1716.)5+1-7! +$%+(1&F1* <+$)#F+%/!

b& #!>#$%+,IX!7,$!&, E+#5!$.>19D)8HREH <. >>+,1$+#(%!
8&(8!>+5!&,E+#5%$)#F+%!+%%+,|F#5+,+87+(5+!1$<.)+/IA+
E+%*,1&%!$&>9=((+%!%&-+,'X!7,$!-,.5=<%#F%!E#5,&8NV
HALI<, IS#).(+,1<,.(+,/! !

S*<+9,&FU,!.8!& E+#5%)+5#8!#10!7,1+%%+,!$%&,%+%!
&, E+#5$<&, #+,+ E+%*,1&%!$&>9=((+%!%&-+ KD F, $8

Y& (&)*$+! ! $H5AG[!
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-,.5=<%#F%!E#5,&8M!5FfI7AK,!?q0t0Z4!H11!<,B!!

A&8-+(8+,19.,1+(1$&>)+%!-+,#.5+!-7!0!7,!1=%8CD,!>+5!5&8
,+8)+,IX1[[[1!<,1?q0t2HZ 1'Z2Z1!<,B/IA+(!
$&>9=(($D<.(.>#H<+!<.$%(&5+(!+,!
$<&%0%+9#(&($H+,#(85<.$%(&5+(!1<(*%%+%!%0#)!5+%%-
<&(1&($)7$!%#)101!-,.$+(%/IRI<,.(+,1+,15&!
$<&%%+9#(&($H+,#(8$<.$%(&HMEG3R, /! 2! IMOtX1[![[ 1!
<,B!

A+(1$&>)+%+!<.$%(&5+(1$&>>+()#<(+%!>+5!&) %+, (&6
5&!$=>>+(1&F!%&-+%!&F!-,.5=<%#F%!E#5,&8!.8!
$<&%0%+9#(&($H+,#(85<.$%(&5+(M!ISFSI2MOXV!I>#))#. (+

O7F+5#+(1&F!b& #$!&, E+#5$#(($8&%$!9,&%,=<<+%!
$<&%%+<.$%(&5!F#)! (7Y AY*6%"%+&)#*/HC
S&>>+()#<(+%!>+5!&)%+,(&%#F!2!%&-+,!1$&>9=((+%!2M
SH).(+,1<,.(+,/IRI-,.$+(%!+,1%&-+%!9.,1$&>9=((+%!-7!
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5&%&C.EE+, #1+$%$-#))+(+1#!:+,8+(MIF!:'L 81! MI>+(1-¢
-$r<#P<t!-, . E)+>+,|E)#,16&(1$*<+>+)5%/!IRBC+(I<) &, +,!
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