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Toutes Assurances - Placements - Santé

**Assur'agencc

Monceau

Vous écouter pour vous assurer
~—

Dominique DAILLET
Agent général
5, place Clemenceau - 41800 Montoire

Tél.0254850101-Fax:0254 8516 66
dominigue daillet @ laposte. net N° ORIAS : 0700 69 57

Cabinet
p. 3 PROUST

PROTECTION £ 7
FINANCIERE Agent Général

8, place Foch - BP 9
41800 MONTOIRE-SUR-LE-LOIR
Tél.02 54 85 00 80 - Télécopie 02 54 85 14 45

Email : agence.proustmontoire@axa.fr
N° ORIAS :07 001 487

Lycee Professionnel Agricole Sainte-Cecile - 4160 MoNTomE
Etablissement sous confrat avec I'Etat
Des métiers dons le domaine : - des Services d la personne
- soniteire et social

- des services aux territoires
S'investir dans un métier humain, de contacts et de proximité.
Participer au développement du territoire en s'impliquant dans des projets avec des
partenaires locaux. Les métiers de services sont ouverts & tous ceux qui veulent
donner d'eux-mémes et privilégier la relation d la personne,

Venez découvrir nos formations :
EN FORMATION INITIALE EN FORMATION CONTINUE POUR ADULTES

Al i — MONTOIRE A, A aur — MONTOIRE

¥ cmap fr sl formationcommuermanore & crange I
Site | www yose-saniececie i www lycee-sainiececie )
Dans le domaine des carrigres sanitaires et sociales,
des 45-\4?‘5_ de l'aceusil ef::ul:-dwnnff « Préparation aux concours sanitaires et sociaux
i = 3= § projet professic de igne- | - " z & -
m‘-y'fcnftzﬂ;‘mm des coliéges) . 522“"" TR W R
= CAPA Services en Milieu Rural
« Services cux personnes, accueil-vente »
= Bac Pro 2 ans «Services en Milieu Rural»
+ Bac Pro 3 ans «services d la et aux
territoiress (certification du BEPA Services aux

+ Surveillont de muit, maitre et maftresse de maison
formatian qualifiante

Externat - Demi-Pension = Formations & théme & la demande des structures

Internat poor les filles & Internat-Externé pour fes gargons médicosociales (animation, hygiéne des locaux,
Transports scolaires : Gratuit selon fes Beux dhabitetion sécurité, écrits professionnels; gestion du
Bourses : sous conditions de ressources stress.)

Baurses nationales (Ministére de ['Agriculture) o £

8 déoartenentches assistant de vie dépendance

Stc‘lige professionnel : « modules de perfectionnement pour les assis-
10 814 semaines suivant es formations tantes maternelles et les solariés & domicile

Stoge d|étranger
Coopération Européenne: Hongrie - Pologne - Italie

(sécurité enfants, Alzheimer..)

svep

Nioche - RN 10 -41100 SAINT OUEN

CHARPENTE - COUVERTURE
ZINGUERIE - ISOLATION

Bernard MORLAT

49, rue des Maisons Blanches
41800 MONTOIRE

Tél. 02 54 85 22 78
Fax 02 54 85 15 31

E-mail : bernard.morlat@wanadoo.fr

. Meérillon

: Motoculture & loisir
VENTE ET REPARATION

Pour amateurs et professionnels
Matériel pour parcs et jardins
JOHMN DEERE « STIHL = OUTILSWOLF
HUSOVARMNA, « UNIVERT = KARCHER

MONTOIRE - |5, boulevard Mermo=z
Tel. 02 54 85 06 16
Fax 02 54 85 08 37

ELECTRICITE - PLOMBERIE - CHAUFFAGE
AUTOMATISMES PORTAILS - CLIMATISATION

SOLAIRE » GEOTHERMIE
6, rue Francois Arago - 41800 Montoire
Tél. 02.54.85.28.16 - Fax 02.54.85.17.17 d’EDF

Partenaire

Entreprise Générale d'Electricité

53, rue de Villeneuve 41800 MONTOIRE SUR LE LOIR
TEL:0254853874 PORT:06068538714
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02 54 85 36 03

GMWMWEM/ Claude DUNAS
. -

ELECTRICITE
VENTILATION

H :. =¥, CHAUFFAGE
LHHl s # ELECTRIQUE

Trés performant’

Siéna a ST FIRMIN DES PRES 41100

Organisation de Seours
&t voyages a ['élranger

Hébergement
&t restauration inclus et visites

Location ¢"autocars
avec ou sans chayMeur

Transports réguliers
SGOlINES et ouvriers

Ned Sarvnlicersd

@# - ‘dﬂ 30 Place Clemenceau
G‘sﬁ’ .f 41800 Montoire-sur-le-Loir
& 02.54.85.04.24

o 2 Laétitia et Sophie seront ravies de vous accueillir
rc e C “, - ‘-’ g I S Mardi, Jeudi, Vendredi : 9h00-12h00 et 14h30-19h00
Mercredi et Samedi : 9h00-12h30 et 14h30-19h00
Dimanche : 10h00-12h00

Construire aujourd'hui
pour

Les Générations Futures

Réflexologie
Plantaire

Massage des pieds par un toucher précis apportant une profonde relaxation
et un équilibre de tout I'organisme.

Colette TILLIER
6, rue Lemoine - 41800 MONTOIRE 068531 22 18

Pompes Funébres - Marbrerie - Artisan Fleuriste - Contrats Obséques

MAISQKDUPUY

Gestionnaire du funérarium de Montoire

20, place Clémenceau 41800 Montoire sur le Loir
0254 8934 11 24h/24 et 7j/7

Tony Ladurée




% $ # 1" ®




) N
@ - |~ B ~—
] g R

A41/1;2$15$1 +A$-5(1.--$,$-3 +$ 14++$3(-
A-(( + $23 (J1(; 241 #4 1 ($1-.1,$

&4, (44D, 80%/, ,4 D<E4,3,4:9

+68/4:4+369 +: 2IC:C  54: C:C:C35/49
*;4  453(8+ +=)+6:/544+2 *+ 3'4/+9:
:/549 65;8 45:8+ </22+

#5;: *'(58* :85/9 58-'4/93+9 2+ "5;<+4/8 8'4B'/9

21$ #" + 2' # 54:).5/9/ 2+ 354:5/8/+4

65;8 2+;8'99+3(2C+ -C4C8'2+ *C6'8:+3+4:2+ +9
3'4/,+9:":/549 7;/ 8'99+3(2+4: 2+9 8+68C9+4:'4:9

*+:5;. 2+ *C6'8:+3+4: 6+83+::+4: *+ 2+;8 ,'/8+

*C)5;<8/8 45:8+ 8C-/54 )+ 954: *+9 </:8/4+9 65;8 54:5/ 8+

5;9 '<549 5(:+4; *+9 8C)536+49+9 ,2"::+;9+9 3'/9 3 C8/:C+9 7;/
54: *544C 2/+; A *+9 8'99+3(2+3+4:9 )54</</'= I+ 9: 21 ,,/)+ *+

#5;8/93+ 7;/ ' 5(:+4; 2' 3'87;+ ;'2/:C #5;8/93+ +: 2' <[22+ +22+

3E3+ 7;/ ' 8+B; 2+ #856.C+ *I58 *C)+84C 6'8 2+ 53/ :C IC-/542
2>36/7;+ ' :[:8+ *+ 2' <[22+ 2' 62;9 9658:/<+ *+ 2' 8C-/54 +4:8+
):C-58/+35/49 *+  '(/:'4:9

5;9 '<549 /4';-,8C +4 3'/ 2' '/954 *+9 995)/":/5 49 96"+
+9).+89 7;/91/3659+ *+ 62;9 +4 62,9 )533+ ;4 2/+ ; %+ 8+4)54:8+9
14:+8'995)/":/, +: +4 5):5(8+ 2' 8;+ 1+4C +83'/4 +4 21.544+;8 *+)+:

'<[':+;8 354:5/8/+4
;:8+ 249 3'4/,49::/549 (/:;+22+9 7;/ 54: C:C 8+ 45;<+2C+9 '<+)

9;))D9 )'84'<'2 5/8+*+2' +4:+)F:+ :5;845/ [4:+84"/54'2 *+ 55;
(22 E:+*+2'3:9/7;+ +9:/<'2 A 21$4/9954 45)::84+ )>)2/9:+ 58:3
*+9 '995)/./549 9'254 *+9 9658:9 3C)'4/7;+9 ;4" 58+ ,+9:/<2
1. 954'66'8/:/54 2+ ,+9:/<'2*+0?? 2'");+/22/9 ;8 :85/9 05;89 ;4
453(8+ [4":+4%, *+ 96+):"+,89 [+4 +4:+4%; [2 9+8' 8+ 45;<+2C +:
'3C2/58C +: 54 6+;: 6+49+8 7;1/2 *+<[+4*8" (/+4:F: [4)5 4:5:84'(2+
J4)+ +=)+6:/544+22+ 99/ 54:5/8+ ' "));+/22/ 2+ 5 8 *+ 8'4)+
:4N16'2/.C +:)533+8B'4:9 9+ 954: /362/7;C9 *|;,4+ 3'4/ D8+ +=+3

62'/8+ +: 2" |E:+ ,;: :8D9 8C;99/+

4'5G: 2+ ,+9:/<'2 [4:484"/54'2 *+ 521258+ 45,9 ' C3+8<+/22C9 ;4+
,5/9*+ 62,9 )+ 8+4*+7? <5;9 :8"*/:/544+2 +9: :5,05;89 2+ 65/4: *158-;+
*+9 '4/3"/549 354:5/8/+44+9

+8)/ *54) A :5;9 2+9 "):+;89 *+ )+9 3'4/,+9::/549 /29 )54:8/(;+4:
A*544+8 ;4+ [3'-+ *>4'3[7;+ +: 3C8/.C+ *+ 45:8+)/.C

4)+:+ [A*'44C+ 0+ 95;. [+ A:5;9 2+9 354:5/ 8/+49 +: 354:5/8/+44+9
*+ (544+9 +: 05>+;9+9 E:+9



&02=:@;08097?

(8D-583, :,880:580(2, $ SAE $

%% &
$/1:%$3 11;2$-3; +$/1.)$3 #4 %4341 2", # 13$,$-3 + 4% %%° ;A #$
".13(.-(-3%1".,4-+3+$ 51+ 4+ (22(.-

13$,$-3 +$ #$ ", /11 3(- (:351".,,4- +$
8J74:=0= 70> >0=A4.0>;:@=70>3,-4

0;=:50? 0>? ;,=A09@ 09 8,4=40>>4:9 ,A0. 7, :88@9,@7?J /0 :88@ 2,97> 8:9?2:4=409> 07 .:88@9,@?,4=0>
13-@2 8,4 02 70> 8@94.4;,7423> 0B0> /0> :20,@C /0 7, =,D0 R o
:88@9,@?J>/0 .88@90>:97  <@4,3?] ;=5;>J0 ,=8:94>0= ::@= 70> 1,84770> /0 7,

0@ @9 137,410 ?=:4> 8:4> ;:@= J80?7=00> ?=:4> 8:4> 197 /4>;>,409? 70> J7@> - 88@9,@2) 70> ;=4C/X,.K>,@C [411)

@9 A4> "72=1 70> .9>@7?,24:9> =), ;:@=I74-3=0=:9? 12 10=2470> 09 /4>.@9970> >?=@ 2@=0> >..7,4=0> 7=,9>::=7>
770> 70>.338, ;=:;:>J 880 -,>0 >4:9> >:=7> J..70/08@>4<@0 0?.U

10 2= A47 >@>.4?, @9 2=9/ 9:8-=0 |,;7@;=?/0>J7@>/0"97:4=0:97?=K>  A4= @90 ;:74?4<@0 ..88@90 /0 7,
IX4920==:2,24:9> A:4=0 /0 .:920>?,74:9> 20? 1,42 :99,N?=0 70@=/J?0=849,74:0 GA@I0>>0 7X091,9.00? 7,;02420 091,9.0

9 .0 <@4 ..9.0=90 70 *09/08:4> 0?  ;>,..0;?0=702=,9/%09/08:4> >.@ 9A4>,20= /0> 8@?@,74>,24:9> /0
7@> ;,=?4.@74K=0809? 9:7=0 :88@ 3,4?,9? ;=4A47J240= @9 =02=:@;0809? Ho9>U
9,@?J /0 :88@90> 7, %& /:9? :=:C484?J ,A0. 70> :?0,@C /07, =D0

"9?:4=00>? 7, A4770.09?=0 9:@> J?4:95A429D >@= =,D0 0? @90 :@A0="@=D4 90 /:4? ;> 9:@> 08;L.30= /0
09 ;=740 =>>@=J> 70 %=J10? 9X,D,92>4-70 A0O=>7, 0,@.0 H?490 '49? 9:@>..9.0=?0=,A0.70>,@?=0>.:88@

;,>=0?09@ 70 ;=:50? /0 1,4=0 /@ *09/0 8,9/ 1:92;=J 9,@7?J> /@ *09/08:4> >@= 7, ;:74?4<@0
8:4> @90 .:88@9,@7?J @94<@0 09 740@> .:88@90>:9? 8,5:=4?,4=0809? /J J.:9:84<@0 0? /0 7X08;7:4 7XJ.:7:240
0?;7,.0/0>3@47?,.?@0770> 74-3J=3 09 .0 >09> .:914=8J;,=70 A:?0 70 ?:@=4>8007? 70 >;:=?

1J1,@7? /0 =02=:@;0=,A0. .:3J=09.0  /0>/J7J2@J> ..88@9,@7,4=0> 7>0=,4? X0>? @9 8,29414<@0 .3,9?40= <@4 >X:@
70> ?=:4>.,9?7:9> /0 ":97:4=0 'A429D >@=;=09,9? <@0/X4.47,149/07X,99J0 A0 ;:@= 70<@07 ":9?:4=0 >0=, 3,@7?0
0? '? 8,9/ ?0==4?:4=0> ,774,9? >48474 90 A,74/0 ;> 7, 1@>4:9 /0 7, 8097 ;,=740,;=09,970

% ?@I0> 0? 49?J=L?> .:88@9> .X0>? 7, 1@6& 0? 7, $& &!

;'4* 54:5/8+"));+/22+
*+ 45;<+';=)533+8B'4:9

(.1 %b,
g,

4:07:0:D D*58(:054

> D20*,9 +; 508

-1(?9 +, D2099, $=(44 04.,80,

@770?49 8@94.4;,,TR3(8+




(<090:, +; 3(08,
+ N5=0*@

0>808-=0> /@ ..84?J [0 5@80  ,/5:49?> ;@= 1,4=0 @9 =,;;,07 /0> ;=4>0>=0>;0.?4A0> )90 =J.0;?4:9 G 7,
7,20,A,409?;=J;,=J @9;=:2=,8  J.3,920>/J5G 09,;7,.009?=09:>/0@C 8,4=40, .70?@=J .0 ..@=? >J5:@= 0?
80 ,774,9? ?=,A,47 0? ?.@=4>884770> 07 ?=,A,4770=>@=/0 9:@A07703 ;474)>64 , 0C;=48] >0> =080=.40

"9>40@= ,74[>64 0>? ;=:10>>0@= /X34 .:;;J=,74:9 48,9.30 @9;=:2=,8 809?> ;:@=7, <@,74?J /0 7X,..@047 0>
?:4=0 0?7 9X,A,47? 5,8,4> A4>4?] 9:7=0 ;,080 ?:@=4>?4<@0 ,A0. 7, A4>4?0 /0> .3A@C 8,4=0> :9? =0/4? 70@= >.@3,4? /0
10 >,80/4 5:@=/0 70@= ,==4AJ0 , J?J?0,@C/0 7:4>0? 3,8-=/ =0>>0==0= 09.:=0 70> 7409> 09?=0 9:>

29>,.=3G 7, /1J..@A0=70 /0 ":9?:4=0 1@9/4 7,13732,?4:9 ;:7:9,4>0 ,..:8 0@C A4770>

:=:809,/0 2@4/J0 ;)= 0,9 %40==0 ;,29J0/0 %40==0 &:20=0? 3=4>7490!0 &09/0E A:@> 0>? ;=4> ;;@=70 >O0;

=7 9149/0>:4=J0 @90=J@94:9,0@20,D , J?J =01@0 ;= "0>>40@=> ?08-=0 @90 /J7J2,?4:9 8:9?:4=40990
740@ G 7, 8,4=40 ,A0. 70> 808-=0>/@ .. =,91:4> ?>%=D>80 0? 0>A,@C ?> [0A,9? >>4>?0=G 7, ?=,/4?4:990770 1:4=0
84?J /0 5@807,20 70 8,4=0 0? <@07<@1®4, ;:@= @90 A4>4?0 /0 70@=> 0970, -:990 9:@==4?@=0 G Z:B4.E

é

SH( )A(- +A22.(3(- $1"$ 341$ 5 (3.1& ( 2:4-$
2.13($1.3 -(04$ # -2 +$2 1482 #$ + 5(++$ 1+ #".  45$13$ #$2 [+ -352
#55-3("$2 ", 4-1,$-3 [1$+:$2 2, 45 (252 '$11$2@

G A0==@0> 7,=@490/0 &80 7,8,@A050? 70>091,97>>:9? ;7@>>09>4-70>G .0
7X:>04770 ..88@90 U 07? 9:>,9.409> =4><@0.,=47>>:9?,;7@>0C;:>J>09 ;=:
.199,4>>,409? -409 70@=> A0="@> (@7?0=?4:9 ,@C >@->?,9.0> .,9.J=42K90>
,..@047709? @90 1,@90 /X49>0.70> <@ 70> ,/@770>

1:9? 70 =J2,7 /0> :4>0,@C 07 /0> 3J=4> :9>.4097> /@ ;=:-7TK80 70> >0=A4.0>
>:9> 10@=;=J>09.0 0>? @9 >4290 /0 S0>;,.0>A0=?>T/07,A4770:9?/1.41J

1990 >,97J /0 7, A4T70 0 /4849@0= 7X08;7:4 /X092=4> 0? /0
=:/@47> ;3D?:>942,4=0> ;= /0> 8]
& '# % ?3:/0> ,720=9,74A0> ;477,20 ,@ ;40/
e 0> ;7,920> /3>30=-,20 G 7, 8,49 :@
=Q7,20

I, 1J.:@A0=?0 /0 .0? 09A4=:990809? , 07,9 /X,.?4:9 A4>0 G ,8J74:=0= 7,

770> ::@>>09? 70 7:92 /0> 7=:22:4=38,92J 70 =02,=/ /0> ;,=?4.4;,9?> 0> <@,74?J/0>0,@C >@= 70 ?0==4?:4=0 0? G /-

/0> ., 94A0,@C ,@ :40/ /0> 30=-0> >;:9?,9J0> <@4 ;:@>>09? :P 849@0=70>=4><@0>>@=7,>,9?) 3,.@9

8@=>/09:>8,4>9>0?7 ;:@=7, -970@=>08-700?<@09:@>.30=.3:9> /X097=09:@>;0@? ,A:4=.0??0/J8,=.30
8,5:=4?J /X097=0 9:@> .0> 30=-0> 1:770>D>7J8,?4<@0809? G J=,/4<@0=;,= 7X089 ,/:;?,9? /0> ?0.394<@0> /X097=0?409
>:9?7 >>4847J0> A4>@0770809? .:880:7:4/X30=-4.4/0> 1:9? /0> A4770>/0>/J ;7@> [:@.0> 0? >0 ;:>0= 70> -:990>
9@4>4-70> G 7, ;=:;=0?] @=-,490 >0=?> -4:7:24<@0> !X08;7:4 49?09>41 «@0>74:9> ;:@= 7X09A4=:990809? <@0
@ /J?:@= /0> =@0770> 70> ;,>>4:99]>=:/@47?> ?:C4<@0> 9X0>7?;,>>,9> .:9>) 9:@> 7,4>>0=:9> ,@C 2J9J=,74:9> 1@
0? .@=40@C :9? :@ 1J.:@A=4=7, |4A0=x209.0 >@= 7, >,9?J /0> 3@8,49> 10> ?@=0>
10> 0>;K.0> AJ2J?,70> /,9> 70 84740@ :;0>?4.4/0> 48;=K2909? 70> >:7> 7X0,@X:@-74:9> ;> <@0 70> S8,@A,4>0>
@=-,49 0? 70@= @?474?) 0=7,490> >:9X,4= 0?7 09?=,4909? @9 >@=.=:4? /0 .,9.38=-0>T A,709? 840@C <@0 9X48;:=?0 <@07
80>?4-70> /X,@7?=0> 8J/4.49,70> 7X30=408:97=J;,= 70> >.409?414<@0> V .0 >@7?=,4?08097 .3484<@0

—©- |



1, =4?J 9XJ?,4? 5,8,4> /0>.09/@0 >:@> 70
>0@47/0 0?7,'@4>>0,A,4? 2:@7? 49?2
=L.? G 8,49?094=.0?70;,=4?) G @9 3,@? 94
A0,@

V 9:7=0 ,==4AJ0 09 /0A,9? 70>
=4><@0> /0 .0 >D>?K80 @90 /J8,=.30

0>? ?09?2J0 ,@;=K> /0 0C4, ;@= >:=?4=
/0.0>08;=@97>>?=@.?@=J> 0? =0A094= G
10> 08;=@9?> .7,>>4<@0> 0 1Q? @9
J.30..,= 0C4, 9:@> 48;:>,4? /0> ;J

9,74?3> [X@9 84774:9 IX0@=:> 49>@;;:="?,
-70> ;:@= 9:7=0 -@/20? !XJ.3J,9.0
[X:.?:-=0 1Q? 9:=8,70 ,@ ?,@C /0

9 7,.=4>0J3?,4? ==4AJ0 7, ;=47]

J?2,4?G  0?9:@>=4><@4:9> @9>@;;7J

8097 /X49?J=L?> /0 Y 09:@

A0770>9J2:.4,24:9> A0. 0C4, ;0=84=097?

/0=J,8J9,20=7XJ.3J,9.0/0 ,@

?,@C/0 8,4>09 ;=:7:920,9? 7,

/@=J0/@ ;=L?/0 ,9>

49  J0A9?7,.3@70>;0.?,.@7,4=0
I 10 7X0@=: @9 .:97,.? 0>? ;=4> ,A0. 70

8J/4,20@= /J>429J ;,= 70 8494>?=0 /0>

149,9.0> ;:@=?=:@A0= @90 >:7@7?4:9 10> ‘%%

=0;=J>09?,97> /0 7, /4=0.74:9 9,74:9,70

/0 0C4, =9.0 =01@> G ":9?:4=0

9:@>:9?;=:;:>3,7=>;:@= [074

8470= 70 8:9?,9?7 /0> 49?2J=L?> G .0 <@4

A4? J?2) =JA@ ,@ -@/20? >,9> ,@2

8097?,74:9/0/@=J0 ;:@=90;,> 80?7?=0

09:J=47 9:>149,9.0> ,A0.09;,=77K70

@9 ;=:50? /0 .:.9A09?4:9 9:@> ;0=807?

[1<2 +A 13("+$ #$ (1,1 3(- 31 (3-3 #$2 $,/14-32 3.7(04%2 -.,'1$ ?,9?/0>:=?4==,,4/0809? /0 .0 >D>?K80
#$ #(2 $3 #A #,(-(231;2 28 2.-3;,42 $3 -3 #$, -#; # $2;"+ (1  >47,.959.7@=0=0/0A09,4? 1 A:=,-70
"(22$,$_32 47 "_”4_$2 "._"$1_;$2 @><@X4.4[:9. 3:=84>70>>@;;7J8097>

A0=>J>09 0? .0>08;=@9?>
:97:4=0 9XD , ;,> J.3,;;J 0? >0809?> 7, ;=084K=0 ,99J0 9>@47?0 9X:9?7;> 0@ /X48;,.?>=J07>>@=9:> 14
70> 5:@=9,@C 7:..,@C D :92@= ;@A:4= 49A0>?4= 7X,/5:49? ,@O,20> 0? 9:>49A0>?4>>0809?>>0 ;:@=
29>,.=J;7@>40@=> ,=?4.70> 9,9.0> /0 7XJ;:<@0 , =09J2:.4J 70> >@4A09?
9> @9>@.4/0.7,=230?/0 ?=,9>;, 08;=@9?> 7D0@7?;7@>40@=>;3,>0> 0747 .0 <@4 0>? 49>@;;:=,-70 .X0>? 7,
=09.0 A14.47,>4?@,?4:9 /0 9:7=0 A4770/0=94K=0 >0 ..9.=J?4>, ,A0. 0C4, 09 809,.0;0=J?@0770 <@4 ;K>0>@=9:@>
#:2=0/0??0 ,@ °5,9A40=  >XJ70A4? 7X48;=0>>4:9 [X,A:d4= J?] ;=4> [,9> @9
G v 1.9? ¥ IX08 0C4, ;=:;>,4? @9 ?,@C 49?J=0>>,9? /0 ;4K20/:9?:9 90 ;,0@7? ;,> >:=?4=
=@97> >7=@.7@=J> [4?> ?:C4<@0> 0%:=><@X47>:>.477,409?09?=0 0?$P 0>?7,>7@?4:9 V 9:7=0,A4> 077090
,99@47?J> /0 =08-:@=>0809? J?,409? /0  8,4>@90.7,@>074,4? .07 49?J=L? G %0 >4?@0 ;,> G 9:7=0 94A0,@ 8,4> ,@
Y;:@=70 .,4?,7 0? Yo 5,=42)0@=: 1=9. >@4>>0 ;7T@> 3,@? 94A0,@ /0 7XF?,?
2@= 70> 49?2J=L?> ‘47, ,;,=4?) 0>? >@;J=40@=0 G 70 ;=K> A:4= > @AJ -:9 9:8-=0 /XJ?,
?,@C 0>? /0 >4 0770 /0A409? 491374>>08097?> -,9.,4=0>/:9? 0C4, 47/0
=40@=0 @9 >,A,9?.,7.@7 =09/ 7X,@280%9=,4? 48;:>0= /X@90 8,94K=0 :@ /X@90

$% # " & 2249 /@ ?,@C 0C:909?240770 %,@?=0 >, A:7:92] 0? :0=80??=0 G ?2:@7?0>
0C08:70 ,@5:@=/X3@4 7, ;,=4?] 0>? /00> .:770.24A4?J> 2:@.3J0> /0 =0A094= G
1, :=1.J/09?0 8@94.4:,74?) G >:9 == 70 2,@C >0=,4? /0 10> ?2,@C >J.@=4>J>

AJ009 , ?=@AJ @9 09/0??0809?  0C4, 1,4>4? A7:4= 7:=> @9 =4><@0 ?=K>
48;:=?,9? 0?7, /Q -7:<@0= 70> 49A0>?41,4-70 A:4=0 9@7 .,= 34>?:=4<@0809? 7, weoo b

—©- |



1)02(4 +, 2( 9(0954

@4?0 @ /3;,=? G 7, =0?=,4?0 /@08;> /0 5@47707 0? ,:Q? , 0@ |

"9>40@= @D :@7,D 47 ,1,77@8;,.? 932,741 /0> ..8,0@=>

:=:.J/0= ,@ =0.=@7?0809? /X@9 :9? J..@=7?J 70@=>J5:@= 0;0¢
9:@A0,@ ;0=>:9907 (=:4>08;7:4>>4 [9? 7, -4>>0 0>? ?=K> 1,4-7(

>:9940=>:9?J?J.=JJ>,149/0=0>;0.70= ;= =,;;;=? G W - |3 #A ™A+ "5(5(+ IS1,(2 #52 " -&$2 $- 31$ +
7,7324>7,?24:9 |@ ?=,A,47 0? >0@7 @9;08= 70> ,==4AJ0> 0?7 W 4-((/+(3;$3+$2" /$412
:7:DJ J?,4? ;=J>09? >@= 70 >4?0 @=70>9@4?J0>

10.,8;492 0>? 2.@5:@=>/,9> @90 ;J=4: 10 .,8;492 /0> &0.7@>,20> 0>? ?=K> IX:=42490 /0> .,8;0@=> 1=,91,4> >0 =]
10?=,9>47:4=0.,=>@4?0,@C 9:@A077024<@09?J ;=70>J?=920=> /0> ;=?4?>@= /J;,=7?0809?> 8,4>-0,@
=0.?4A0> 8494>?J=40770> :990;,=70=, ;7@>4AJ0> 8,4> >0@70809? 10> @; A409909? /@ :4= 0?7 30= /07X 9/=0
/0.,8;492 8,4>[X307?0770=4009 ;7049 ,4= 9@4?J0> 0.40>?.0=?,490809? /Q ,@ 1,4®?:4=00?/07,',=?30 10/J;,=20809?
%:@=..9>0=A0=9:> J?:470> 9:@>/0 <@0 70> 2@4/0> ?:@=4>?4<@0> A, 7:#@#% 0>? 2:@5.@=>,@>>4 ;=J>097 ,49>4
A:9>:=:J/0= G /0>,8]9,20809?> 0? 9:>:=0>?,24:9> ;=49.4;, 708097 ;:@=70 <@0 7, =J24:9 ;,=4>40990 #X.@-74:9>

/08,9/0= @9 ,@/4? 5@4770? =, =?<@,74?J ;=4C :88070>,99J0> ;>9:>3,-4?@J> 14/K70>/0;@4>;,=1:4>
0??0>,4>9 >08-7,4?L?=0,=:80? ;=J.J/09?0> 7X:=/=0 0>? 4/09?4<@0 ;7@>/0 ,9>;@=.0=?,49> 8,4>/.9?

?20@>0;,= @90 ,@28097?,74:9/0 1=3<@09&:D,@80 )94 %,D> ,> 7708,290 0? 7,>,9?2J 70> :-7420 ;,=1:4> G A094=J;4
?,24:9 09 8,4 0? 5@49 8,4> 70 8,@A,4>0724<@0 >:/4<@0809? >@= 70 >4?0 !0 .,8;492

/0> &0.7@>,20> 0>? :=49.4;,70809? @9
.,8;492 /XJ?,;0 8,4> 70> ..8,0@=>

m :=:7:9209?7 >:@A09? 70@=>J5:@=;:@= /0>
8:741> A,=4J> .:88070.,780 /0> 740@C

70> =4.30>>0> 2: @=4>?4<@0> 7 0>?.0:09

1,97 G =02=0??0= <@0 70 -,= 9X,4? ;@ :@

A=4= .0?70 ,99J0 >@4?0 ,@ =07=,4? /0

TX,>>.4,24:9<@4 09 ,A,4?7,20>?4:9 &J
1:9/,9? G TX@=209.0 70> -@7,920=> /0
":97:4=0:9?,..0;2J /0 A094= @ .,8
492 1, >770 /@ -,= 0>? ,7:=> =0>?J0
:@A0=?0 ?:@70 7, 5:@=9J0 ,A0. ,.K> G
7,+4 4 [0>50@C /0> 74A=0> 07?7, ;>
0>091,9?>5:@09? /,9>09? .3,9 "OH##H :0=80? ,@C >4-474?3/0=02,=/0=7,?J7IA4>4:9 )90 ,@
209? 1J..@A=09? /0 9:@A0,@C,>>4>?,920>8,20=90770>/0":92:4=0/0 ?=0 :=2,94>?4:9 0>? ;=JA@O ;. @=
50@C >0 1:9? /0> ;0242> .:;,49> >0 =0?=:@A0= 70 7@9/4 8,749 ,A0. 70> 099>4 <@0/0 9:@A0770>,948,74:9> ;:@=
8,9209? 0? /:=809? 7:=><@ 47> 09 :9?1,9?> <@ 0770> 2,=/09? !X,948,2=4.0 =,70>.,8,0@=> =,9/:99J0> .9 M U
-0>:49 474,90 'D7A400? ,=490>:9? 7G.:9?0 /0> 34>?:4=0> .3,9?0 /0> .3,9
;:@= 70> ,.@04774= 0? A04770= >@=0@&C %@4> @90 ,.?4A4?J |/ JA047 0?
8,=/4 50@/4/0 3 G 3 0?70A09 J.:@A0=?0 0>? ;=:;:>J0 0>? @9 740@
[=0/4/0 3 G 3 770>70@=;=: :@A0=? 0? ..9A4A4,7 3,.@90 ;0@?>0
;>097? /0> ,.24A4?J> ;049?@=0 .:77,20;=480=07? .07, ;0=807? /0 =:8;=0 7X4>:70
8,94:@7,74:9 10>>49 0? @9 8,=/4 ;= 809? 0>?2=2@4? 47 >@114? /0 >X4
8:4> >,-0770 A409? 70@= 1,4=0 /0 7 JABZ7,A,9.0 0>>:=?40>>:9?:=2,94>J0>
8@>4.,7 ,@ ;:49? 70.?7@=0 /0 ":9?7:4=0 .30E "
0> 1L?0>>:9?:=2,94>J0> ,@ ,=9,A,7 !0-=@97, .=J,7=4.0/0> 34>?:4=0> /0 %0
0? G#M70? @90 >:=?40 ;4<@0 94<@0 B2 $@=> =@9 @9>;0.?,.70G7J.:70 7
J.3,920> >0 1:9? ,A0. 70> ;0=>:990> 809.0,@ ;:@= 70> ?:@7?;074?> IXJ..70
H2J0> 0?20,99J0 @9 ,;J=4?41/49,?:4=0,8-0??, 9:@> 80? ,@>>4 G /4>;:>4?4:9
, 9?3 ,;;,=3.43 ;,= 70> ;,=097> > >770/0 8:7=4.4?J

ABS(+,42(" + +($44-$%.(2/1 .2

%@




(<022, +, 54:508, (99:8, 2(
7;(90:5:(20:D +; :8(49658:
9*52(®8, 65:8 2,9 D2E<,9 354:50
80,49 +,9 D*52,9 3(:,84,22,9 ,:
D2D3,4:(08,9
$,:29 +,;> 9,*.:89 .D5.8(6/0
7,9 +D6,4+,4: +; 549,02 DAD
8(2 +; 508 ,: /,8 (1504, :
$(04: " 4:04 2,9 %8F5 15:8*9
IXJAK908097? /0 7X,99J0 D2E<,9 7;0 ,368:4:,4: 2, :8(49
658: 9*52(08, +D6(8:,3,4:(2 +,9
-8(09 +, +5990,8 954: B 2(*/(8.,
+9-(3022,9 950: 5: M 6(8
$%>34-2/$"3"+$" 43 $-".4+$412 # -2 4-$ \( S #$0=3¢  |W{49,294 2, 35+ +1049°606
:054 (49 ;4 95;*0 +LD7;0:D ,:
:92:4=09X,:,>=,2J .0=09/0E  =40@=0> 0? /0 8,29414<@0> A4?=490> 65;8 .(8(4:08 ;4 +850: (; :8(49
A@> 47 1,@? /4=0 <@0 2:@MJ0> G .07 JAJ90809? 0C.0;74:9907 = 658: .8(:;0: 658 5,9 2,9 ~(
8:9/0 >X0>? 49A0>?4 X)94:9 D.74>?0".97:4=40990 ;:@=>:9 | 3022,9 354:5080,44,9 2, *549,02
| 88@90 LAO. @90 80974:9>:3.4,70 ,948,74:9 0? 7, :O>?,@:,?429 /X,;;Z49? 3;40*06(2 +: 9,6:,3)8, (+D
=J@>>4 ,@7:@= /@ ?3K80 S70 AJ7:T @194 2:@= 41107 02(70> " + 450908 (;7.’0.ng ;5(8 29+
13.:=,24:9 ?2=K> ,;;=J.4J0 70> 08;7: :8;7J2370>;0.2,.70 ’ R ’
DJ>8@94.4,@C :@= 7, ;,=240 >J.@=4>,0 102 @9 0C08:70 /X48:74. 74:9> 8@77+ 90229
24:9 1@ ;,=..@=> <@4 >0 >:97 8:-474>J>70> :@= @90 1L.720 =J@>>40 10 :@-74. ¢ '8 5);408 % 8,3)5:89,3 4

7, 5:@=9J0 09?4K=0 >XD 0>7:> ?2=:8:107 47 1,@2 0>;J=0= <@ 02 9=-0: +, 9, 68D9,4:,8 B 2L(*
10> .:880=1,9?> :9? J2] 9:8-=0@C G 9:@> =0?=:@A0=:9> .0? 09?3:@>4,>8( %,02 +,2( 3(080, 3;40 +; 1,9:0-0
:=?4.4:0= A0. /0> /J..=,74:9> 0C?J  ::@=/X,@?=0> 8,9410>?,24:9> *(:0- +, 6(0,3,4:

09?7=0 /0 7:4>4=

<@,9/47>>:9?=0.D.7J>

: 453)8,;9,9 0? 70> 494?40= ,@ =0.D
*- : 7,20 $=2,94>24:9 /0
(*:0<0:D9 2=,9/>50@C ,@7:@= /0>
0> 23K80> =0?09@> :: @= 70 >J5:€ 23K80> /0> >:=?240>
IX,:Q? [4=42] =" /.80 'D7A40 0C?J=40@=0>
1,8-0=? ,>>4>2J0 /0 ",/,80 G™9?> :,=./X,27=,.
=4990 (40@11=4 0? /X@90 J<@4:0 /X, 24:9> 1,47 A0. /0> -
8,20@=> ,948,7=4.0> <@,7414J0 97:49C 507> 0? /@ 8,2J=407 /0
:24>20 A4 3,=7:220 02 $.J,90 =).@:J=74:9
-JOJA:70 J?,409? @ "9> ,@7?=0 ;=
0? IX,27=,.24:9> >:=740
. . =J.=J,24A0 8,9K20>
#78A Il s s Q% § J  $2.7413(-231<2#(5$12(%($2 2.-3 /1.1.2;$2 47 $- % -32 S0@cu

10>091,9?> .:9?49@09?
10> ,9>:9? 1,47 /0> ,20740=> ;H?4> 7, 8,<@0??0 /X@90 A4770 .=3J /0> 8: G;,=74.4,0=,@ ?=4 47>:9?1,-=4<@J @9 -,.
>0=40 1,-=4<@J /0> 49>0.?0> @9 5,=/49> /0 ?=,9>;:=7> J.:7:24<@0> ,A0. G .:8;:>?;:@==0.D.70=70>/J.30?>/0
,=:8,24<@0 @95,=/495,;:9,4> /0>,94 /0> :-50?> /0 =J.@;J=,?4:9 ,;;;=?J>  S7, 8,4>:9 /0> 7T@?49>T <@4 >0=A4=, /0

8,@C 0C?=,:=/49,4=0> =J,74>J @90 8494= 70> 091,9?> ?20==0,@ ;:@= 70> 1@?@=0>;7,9?7,724:9>
/3.30??0=40 0? @90 .3,9>:9 )90 4970=A09,9?0 /@ ' ($" 0>? A0 0> A,.,9.0>:9? >@ ,7740= 7X,>,0.2 7@

9@0 ,@ .09?=0 70@= 0C;74<@0= 70> /4¥1@0 G @90 >09>4-474?] J.:7:24<@0 ;@=
10> ,9>:9?1,-=4<@J/0>.,-,90> =09?70>>:=?0>/0?=4 .0<@0 7X:91,4? A0 ;7@> 2=,9/-:930@=/0 ?:@>

—©- |



D1B (49K

S)A(- +A2/(3 +$3 %=3; 2$2
2 15 2.42 +A(/4+2( - #A4-

'8 #1; (+$28 #$5%-4

3:31 /+:&(04% 24(3$ : 4- "(#$-3

+A;3 14(22$,%-3 (-(3( +$,$-3

+($4 #$ 5($ $3 #A "A(+ #$ 2&1 -#2

CH(" 12 1'82(04$2@ 24

5.4+4$1 4 %(+ #$2 -2

@5:@=/X3@4 7X :>:4?,70? 0>? @

>2=@.7@=0 >,.4,74>J0 0? =0.:9

9@0 09 90@=:7:240 ,A0. IX@90 e
=2 @9.097=0 /0 =01/@.24:9 07 X, @7=0 )0 V34

X :>;4?,70? .X0>?

'?19.-(35 "5(5(+$/41+827 -2@ #$ +A 2 /(3 +$3

09.:9>7,97 ,2=,9/4> =J,?74:9 [X@90 3J74>@=1,.0 09

>08097 0? =0>?=@.?@=,74:9 ;:@= >X,/,;
,=? @9 1:D0= /X,.@047 8J/4.74>] ?20= @C-O>:49>g6@7 =i4>> 8@.0

J8,==2070 :?:-=0 /07,
19>?7=@.74:9 IX@9 9:@A0,@ -H?4809?

) L 9>7=@.74:9 IX@90 @94?J /0 .3,8 ;:@=;0=>:990>.J=J-=:7J>J0>
H 8D90+(4:9 :0=>:990> 09 >47@, -=0> = @= :0=>'990> 09 F?,2 ¥]2J? 241

?4:9 /0 3,9/4.,; ;=3>09?,9? /0> ?=:@

-70>90@=:7:24<@0> 2=,9/4>>0809? /@ ;7,70,@ ?0.3

94<@0 /0 =JJ/@.,?4:9 [:?3 /0 8,2J=407 [JAO7:;;,0=/0;@4> ,9> .X0>? 2=H.0

H 60049  =.3,490809? 09 /'3 G50 20 39:7:240 02 /X@90 J<@4:0@C :0=>:990> <@4 D ?=,A 477097 :@ <@4 D

T@=414>4:749.4=0 -8:>J0/0 649] 92 2=AA77] G 70@= =:10>>4:99,74>80
0=2:23]=,:0@?0> 70@= 48:74.24:9 70@= 1J/J=24:9 @7 @=

1@..20@= >:=?41 0 =:507> 02 /0 A, 70@=> ..88@90> 0?

=JJ/I@.,74:9 90@=:7:24<@0

H 9(2(80D9 @9 /0> :7@> 2=> >47?3J=,,0@70>
08;7:D0@=> /0 7, :88@9,@?J /0 :=73:;3:94>720>

:88@90> /@ %,D> /0 &:9>,=/ 09

G 70@=3@8,94?J

| F/4?7: ] &4 */50> +, <0 K 2L,4<0, +L,4:8.68.4+8,

:?=0 :88@9,@7J /0 :88@90> 0>? ,@

10.49>07? /0 ;=:10>>4:9907> /0 >,9?J 09 ":9?:4=409

>0=A4.0/0> 3,-4?,97>>@= 7X09>08-70/0 9:)9 ?=,A,47 48;:=?,97/0 ..9.0=?,74:9 ,A0. 70> 8J/0
?=070==4?:4=0 X0>?>,=,4>9/XL?=0 X,9940>,/J5G J?J 0110.?@J .X0>? 702,20 /0 7, =J@>>4?0
09,99J0 0770,9.=0 >0> ;:74?4<@0> 0? >0> 49A0>7&>;=:50? /,9> 70 208;> !, %& A, >0/:70=/07,

>0809?> /,9> 7, =J,74?J /0 A:>> -0>:49> |A0.
.:880 :-50.741 70 /JAQ07:;;0809? 3,=8:940@C 07?

.:8;J209.0;0=8077,9? /0 =J,74>0=7, 8,4>:9 8J/4
.,70 0? 7,9.0=, /,9> 70 8L80 ?08;> 70> J?@/0>

J<@474-=3/09:?=0*77J0/@ !:4= (=:4>2=,9/>.3,9 ;=J,7,-70>,@ .3,9?40=
?40=><@4 A0==:9? /0> JA:7T@?4:9> 48;:=?,9?09.0??0=K> /0@C ,9> /0 ?=,A,@C 9:@> ,A:9> 70 ;7,4>4=
9J0 ?J8:429097? /0 7, /D9,84<@0 092,2J0

L :@=>@4?0 /0> ,8J9,20809?> /0 9:> E:90>

1X,99:9.0=,@C 3,-4?,97> TX:@A0="@=0 ?=K>;=:.3,490
107,"J14,23K<@0 @ ;=:2=,880 /0>

IX,.24A4?] %,=?4.@74K=0809? .0770 /0> ,740990>74A=0> /0> ;J=4:/4<@0> /0 7, 8@>4<@0 /0 7X48,20
?=490 J.:9:84<@0 G 7X09?=J0 /0 ":9?:4=0 0770 0#» 0>;,.0> /0 70.?@=0 .:91:=?,-70> 49?0=90? 09 74

,@>>4 70 >D8-:70 /0 7, ;=4:=4?] [:99J0 ,@ /JAQ7:;
:0809? J.:9:84<@0 07 /:9. G 7X08;7:4 /0 ;=:C4

-=0.:9>@7?,74:9 0?7 /0> ,948,74:9> 3,<@0 @?7474>,
20@=,@=, 7, ;:>>4-474?] IX08,=@970= @9 74A=0 @9

84?2J ",72=J7,.=4>00? 70> /4114.@7?J>=0997=] :@ @9 * .30E 7@4 >X47 /4>;>0 /[X@90 .,=70 /0 70.
9:> 09?=0;=4>0> 9:@> ,24>>:9> 09>08-70 ;:@= 70>?0@= 49>.=4;74:9 ,99@0770/0 Y09 ?,=41=J/@4?

91:=70= 0?7 70> ,..:8;,290= ,49>4 <@0 ;:@= .=J0=

0>?/0.0;:49? /0 A@0 @90 ,99J0 48;:=?,9?0

70> .:9/4?4:9> 1, A:=,-70> G 70@=/JAQ7:;,08097 0? G;:@=>@4A=0 9:> 011:=?> 9:@> /,;?0= ;=J;,=0= 70>

7,.=3,74:9

l,",4>:98J/4.,70 [:9? 7X:-50.?41 0>? /0 =091:=.0=

.19/4?4:9> [0 TXIA:7@?4:9 ?0==4?7:=4,70 /0 9:?=0 .:770.
?4A47]) ;:@=2,=,9?4= G 9:>.:9.47:D09> /0> .:9/4?4:9>

7X:11=0/0>:49> 0?09 ;,=?4.@740=7, ;=J>09.0 /0 8J0 A40 804770@=0>

—©-

4> >@=?:@7 >4 7XJ?,-74>>0809? , >@ >0



?7?:@ BL:A? 1: @>-5: ;A G <510 <A5? 817 <>1951>? [;A<? 01 <5;/41 1@ 01
1@ ;@ <A <>;25@1> 01 8- /4-814?1 <;A>>1:0>1 -//A1588-:@ 81 ?5@1
1@ 01 8- /;:B5B5-85@J 01 81AX¥?@591:@? 1@ -.;>0? #-A8 ! (
AP@1? 4 8Y95/-81 01 8 ->1 01 <>1951> #>J7501:@ -A6:A>0Y4A5 #>J?5
SPV1@@1 -??;/5-@5;: 01 .J:JB;81? 01:@ 0Y4;::1A> 1:<->81 1:/;>1 -B1/
3K>18- ->101">P; 01<A5? 1:B5>;: J9;,@5;:9.5.-). ', +2"
-? -5?=A101/4195: <->[;A>A 01 "% +5.,,"- %;/-+ "% '
=" 55/(%, 5 +&"5, +)"
& (1".%,)%.,, )-"*
#,A> >18-@1> 8Y45?@;5>1 01 8Y 95/-81 A:
05-<;>-9- <>J?1:@-5@ ?1? -/@5;:? 01
<A5? 8 2-A@ ?-B;5> =Al1 8Y1:@>1@51:
01 8- B;51 21>>J1 1.@>1 ;:@5>1 1@ &@
$AL:@5: 81?7 >P; 1?@ G 8- /4->31 0A
>") (1 ?A<1>.1 1@ 3>-:05;?1 @>-B-58
-B1/ 8Y-<<A5 0A &D:05/-@ :@1>/;99A
-80A™"
9<-3:J201? >D@491? 1.@>-N:-@?
1@ 01 =A-85@J 01 8-/85=A101 -)5881 -
81>/? 81? B5?5@1A>? ;:@ <A -095>1>
<?5@5;:? 01 /-2=A1@@1? &! />-
“Bl@17 [?@A91? 1@ 8-9<5;:? OYA:1-A
@>1 J=A1 :@>1 01AC @>-5:? ;
<:AB-5@ ?1 >1?@-A>1> 1@ J/4-:31> -B
@12 3:3B8:817 01 8- 3->1 A@;A> 01 8-
3->1 81?7 19<8-/191:@7? ;9.>-31? ;:@
DY/A15885 /1AC =A5 -B-51:@ /4;5?5 0
1<5=A1:5=A1> J A5 9L91 81 ?;8158
-B-5@ 0J/50J 0Y1:6;85B1>/1? 01AC 6;A

#:A> [:9<8J@1> /1@ @1 ;22>1 @;A>52?(
1-0 AT +" #>J?7501:@ OA &D:05
[-@ 0Y :5@5-@5B1 01 >P; &@ $A1.@
SP 1@ &@ -/=A1?01? A>1@? <>i<;
?-5@ 01? B5?5@17? 01 >P; -A 0J<->@ 0
3->1 (:115:5@5-@5B1 =AY58 2-A@ >19
1<A5? 8;:3@19<? 81? 01AC/;99A:1?
?-B1:@ @>-B-5881> 1:719.81 <;A> 2-

—©-



;O #+ - %ot

" $

-> 0A [;A>-31 58 :;A? 1. 2-A0>-

?5 8- 01>:5K>1 JO5@5;: 0A>-5@ ?1<@

6;A>? 8- <>:/4-5:1 1: [;9<@1>-
4A5@ 8 2-A@ .51: 1-<A>[181>1> -2
012;878;>1

K1 0::/ - BA 0J2581> @>;A<1?

R 5A? - 0JB;58J Al 2-/1 <8A?
9:01>:1 01 ?;: 2;878;>1 1. ;<<;?5@5::
-B1/ 81 3>;A<1 0¥ ' <;A> 8- <>195K>1
2:57 1 A><1 =A5<>J?1.@-5@ A: 2;878;>1
<1A @>-B-588J <;A> 8- ?/K:1 <8A? -A@41:
@5=A11@ /Y1?@ -A??5 |- =A1 8Y;: -<<>J/51 G
t@:5>1 8% %" :0;:J?51 ;22>-5@
A: ?<1/@-/181 @4JH@>-8 @>-:?/1:0-@ 9
91 -B1/ @;A6:A>? /1@ @1 9A?5=A1 @>K? ¢
@-885=A1 A: ?<1/@-/81 =A5 -A>-5@ =Al
14:21 01 2A>:-@A>18 <A> [1>@-5:7 1?7 B
U A(FTR%Y @ <> A @>-
B-58 <8A? -/>;.-@5=A1 0A 9-:5191:@ 01
0>-<1-AC =A18Y;::1/;::-5??-5@ <-? 1:
[>10-7:;@>121?@5B-8 : @-8511C5?@1:@
0Y-5881A>? 01? 21?@5B-8? <>;<>1? -A 8-:/1>
01 0>-<1-A 1?2-:2->17::@ -A??5 81A>?
>-27?19.8191.@? 1: 5(" 1@ /18-
0;:1851A<->2;5? G01? @4J9-@5=A1? 9A
?5/-81? -??1E ?2A><>1:-@1? /:991 /1@ @1
14-:?;: B-@-:@ 81?7 9J>5@1? 01 .;5?7?;:?
-8/::852J1? 81 @:A@ 0-:? A:1 J:1>351 0J

1-(0:$ +$5(" (,$
%>2 20;1 ..0:"(:$

$11.$"2 28301 -,2 311( 0$#:"-34$02 #$1
"3*230$1 .*31"-, 381 "-++$* -3+ (8

$2-30 130 *AH#(2(-,
4$"3,1(*, 12(1% (1,2
$2$,"-30 &$,2 .-30

* &0 #$:/3(.$

#3 +(2: #3 $12(4 *

1A:1? 1@ ?;: J=A5<1 >-
05; G B1:5> -:591> 81?
6;A>.J1? 0A 21?@5B-8 B5?5
.81 ?A> 81 $A->@51> -
>1?/,@ 11@@1 2;5? <->@1
>5-@ G 2-5>1 <1>0A>1>
C19<81 9;5:? 41A>1AC
-B1/8Y( 0;:@ ?1A8?
[991>-@7 ;@ >J<;:
0AG:;@>1<<18 ;A?>1
91>/5;:? 9 13175<<1
1@ ?;: J=A5<1 <;A> 8Y-/
/A158 1@ 8- <1@5@1 O;
.585?-@5;:
Y1?@ G 8- 2A@A>1 9J05-
@4K=A1 5:@1>/;99A:-81
=AY- 1A 851A 8- 01>:5K>1
[;:23>1:01 ;A? 17<)
>:? =AYG 8Y-B1:5> 817
<>@1? ?1>:@ ABL>@1?
<A> 0Y-A@>1? J/4-:31?
01 /1 @D<1 1? ?@-31?
?1 ?;:@ 9A8@5<85J? 1@ 8-
<BA? 2>@1 <->@5/5<-@5;:
0A <A.85/ 2R@ <;A> 8Y-@1
851> 01 /4-@ 3;7<18
-Bl/  <1>7;:1? <>J
?1:@1? 0-:? Al -9 %%
5-/1 2@A051A?1  1?
<1/@-@1A>? J@-51.@ -A
>1:01E B;A? :;A?-B;:? 1:>135?@>J]
1.@>J1? ?-:?/,9<@1>81? ?<1/@-/81? >J-
85?7J? 0-:7 81?7 [;99A:1? 1C@J>51A>17?
I:A?-B;:?/J8J.>J 8Y-::J1 0A .J:JB;8-@
1:91@@-:@ G 8Y4;::1A>81? <8A?-:/51:?
B;8;:@-5>1? 1:/;>1<>J?1.@7 ;A?>191>
15::? 1:1:>1 A1 2;5? @:A@1 8YJ=A5<1 ?-:?
=A58121?@5B-8:1 ?1>-5@ <-?<;??5.81 1@ 81"
AB1-AC ?::@ @:;A6;A>? 817 .51:B1:A?
#A>  A?<I<>? A1 <>;3>-9
9-@5;:>5/410Y1:?19.81? 9->=A-.@? 0-:?
8Y45?@;5>1 0A 21?@5B-8 /;991 /1 /4AXA> 01
219917 01 ->D/41 .. B1:A 1

1@ 81 -881@ #;<A8-5>1 81A:5-0A>
01 &@#801 J;: +-' 1@

8Y1:719.81 /AB@A>18 01 !;B- )->;?

+" 1@ 81 /4XA>0YJ@-@
01 219912 'AD9--0- $(-"
#->-3A-DYL@1 B1:A 1: -?),/11?
018'519<: = + .2 1@ &-
3-> >5.&D;2D=5 & -+ :0;:J?51

1@ 81 -881@;87;>5=A101 (%"

1@

I')A?5:B5@;:? J3-8191:@ A: 1:?19.81 01
[4-:@? 9->51201 +-' % %" %
(+-. % %; +"*. % I" 1@ A ?@118
~001 +™ 1a ( (113>-:01
138J.>-@5;: 1: <1>?<1/@5B1



o 'OH H#+ - Yol

1?7@ <>@J G 2 1: 01? ?1/,A>? >1 -AC /J>J9;:51? 0A ?;AB1:5> 9-5?
057<;:5.81?7>-<50191:@ /;991 <<5:@ 1:/>1 1. @J9;53:-@ -A<>K? 017
1 21-@12 1-@) » B7:? A1 25@A-@5;: 25:-:/5K>1 0J85/-@B1A:1? 3).J>-@5;:?

Jgf@%‘l@o:_ Ziicc%%(%%gglo g%? -501? 1: /-2 01 05225/A8@J? 25:-1 C #'$+10$  6,A>J1 :-@5;:-81
OYA?-31 =A-@>1 31>.1? 2A>1:@ OJ<;B;>5?-Z@ 81 9-5:@51: G 0;95/581 @-5>1? 9>@? <;A> 8- >-:/1 1. 83J>51
2J1? 01B-:@ 8- <8-=A1/:99J9:>-@5B1 25:-/191:@ 0YA:1-501 9J:-3K>1 <;> 1@ 01?7 /,9.-@? 01 'A:5?51 1@ ->;/
1@@1-:J1A:61A:19;@;5>51; 1: @LA1 @-3101? >1<-? @J8J ?A>B1588-:/1
01 2;80-@ -9J>5/-5:-B1/ ?- 611< 01 #A> @ ,A@ >1:?153:191.@ :;? -04J

- B;A8A ?Y-?2:/51> G /1@@19-5 >1.@?1? <1AB1.@ ?Y-0>1??1>G 8-A01

1 59.>1A71? <1>7;:-85@J7

21?7@-@5;: - 9A:5/5<-85@J ;22>-5@ A:#85>;@5: 2 0#( ),4($0
0Y4;:1A><A> [BP@A>1> [1@@1/J>J9;:51 ??19.8J1’3J:J>-81 01 8- 21/@5::
< ? (+"$ )3( Kol -:3>K?

- 0J<>@191:@-8 G ;@;5>1 A: 3>-0
C ,-4%$+10% 2L@1 01 8- B5/@:;5>1 0%£7?19.8191.@ <-@>5;@5=A1
1?.17;5:? 2-:2 /1?71 1: -A391.@- <8A? 1: <8A? 59<J>51A71 <:A> 81? -:
% @5;: Y-88;/-@5;: 0522)>1:@51881 B15232/;9.-@@-:@? 0Y-//;9<85> 81A>01 %
-AC/;:6;5:@? ?A>B5B-:@? 0;:@ 81 <8-2;:B:5> 01 9J9;5>1 1: -??5?@-:@ 1: :;9 +5,"

& AB1:5> >-:-5?

1 9-501>:51> 81

&;AB1:5> >-:|-57 -

@1:A ?;: [;:3>K? 0J
: <->@191:@-8G ;:@;5>1 7;A"
- 0-1- " *01!)%- 8- <>J7501/1 0A 818

I (5(*%-!; ">188A 1: <>J?1:/1 0A 0J8J
3AJ 9585@-5>1 %J95 -?75:
0A -<5@-5:1 1??A? 1@ OA
9-5>1 #51>>1 %;31>
4-IA; - >-<<18J 8Y5H9<;>
@-:/1 01 /A8@5B1> 8- 28-9¢
0A ?;AB1:5> <:A> =A1/1AC
=A5?17?;:@ .-@@A? <A>:@>1
85.1>@J :1 91A>1:@ <-? Al
?1/;:01 2,57 1 & AB1:5> >-:|-5? - ?1A> A/51: %1D 0J6G <>J?501:@ OA
8- /4->31 0Y1:@>1@1:5> 81? @;9.1? 0£95@J /-@;:-8 <>K? 8- >195?1 01?
2:80-@7? 05?<->A? 1@ 0YJ81B1> 01? 9;N0-5881? 1@ 01? 05<8P91? 1:>J/;9
91:@? G 81A> 9J9;5>1 1. >-/1 1@ <1:?101?7-/@5;:? 91:.J1? /4-IA: 2A@
0-:?81?<-D?;Q58? J@-51:@ <>J?1:@? 51B5@J G <->@-31> 81 B1>>1 01 8Y-95@5J ;
:8;:18 >188A - <>J?1.@J ?;: ?A/I1? 21>@ <-> 8- 9A:5/5<-85@J

>05?@5/1 0A 9-5

—©-



;O #+ - %ot

| 0% 54|
0)  1-%5

A@1 8YJ=A5<1 XAB>1 <:A> A: @4JH@>1 Al
3J:3>1AC -AC 9A8@5<81? [;A81A>? 01 8Y->@ B
-25: 01 /;:6A3A1> 81?7 -@@1:@1? 0A <A.85/ 5:?
017 /8-?75=A1? 01 :A>@185:1 74174;B 1@ ;85K>A-
@A4JH@>1/;:@19<;>-5:-BY '."- %;(.+,: 1:<-?2?2-@
<->817/4-2::201 J>->0 >18 81?4A9;>57@1? 9 $2
- (+ 1@ 8- <1>2;>9-/1 01? 0-:?1A>? 0A ?<1/@-/81
9 ,4&, +6+ (:12;>9A81 0Y-.;:191.@ 1?@ 95?1
1: <8-/1 <;A><>:25@1> 01 <8-/1? G A: @->52 -B-:@G31A
1 6:A>:J1 81 @4JH@>1 B- -A??5 -//A15885> 01? JBKB1?
J@-.85?7191:@7? ?/;8-5>17 01 ;:@;5>1 <A>-??57?7@1>GA
>1<>J?1:@-@5;: 1@ >1:/;:@>1>81? ->@5?@17?
@ ,-2$0 :& *$+$,2 /3% .-30 #:132$0*A ,,;;$  *$
.02 &$#8* 20 #(2(-,,$**5 & *$228 #$1 0-(1 30  *($3
*$L+SH( ), 4509 'S *($, 49" *$4%0,(11 &$
#A3,$ $5.-1(2(-, 3, +-+$,2 ", 4(4( *
-34%$02 9 2-31




;O #+ - %ot

0D:-95=A1 91:J1<-> A/ ;:4;991

<>J?501:@ 8Y(' )-, --?2A>] Al
8;35?@5=A1 ?-:? 2-5881 -B1/ 8Y-501 017
?1>B5/1? 9A:5/5<-AC 1@ <1>95? A: 0J
>:A8191:@ ?-:? 5:/501:@

<
© 8-199A:1 -B-5@ ;.@1 @A>L,"$'7- <:A>01AC 7<1/@-/817?
‘A QA ;:?158 >J35;:-8 A:1 ?A. +1% - " <:A>?::[->:-B-8 0-:?
Bl1:@5;: 01 Z <A>-501> 81?>A1? -@A>188191:@ 8- ?-5?7;:/A8B@A>1881

01? -22;/5-@5;:? <>J?1:@-:@ 01? ?<1/ -:?/1/-0>1 81 ?1>B5/1 /A8@A>18-5:5 1?@ 0J6G 1: <>J<->-@5;:

@-/81? G ;:@;5>1 5?75<A>1:@ 1:.J @5J ?;A? 8- 05>1/@5;: 01 8Y-??;/5-@5L: 6A5: A:/;:/1>@ <->8Y1:?19.81
:J25/51> %;"(" &.," % <A> 81 +- ('), ?:0 <>1951> 21?@5B-8 01,>/41?7@>-8 01 ;5> 1@ 41> -A>-851A1:
[::]1>@ 01 ->5;; -38-: +' 1% 6-EE T -EED.8A1? 21?@5B-8U -B1l/ @8%F385?71 &5:@ -A>1:@

" <A> 81 -EE ?;A? 81 /KO>1 [/;:/1>@7? 01 ?@D81 0522J>1:@ 1: 01?7 851AT1?@5B-8 01 6-EE 1?@ <>;3>-99J 817
L <A>?::217@5B-86 & <A> 05?7@5:/@? OA 6-EE 9-;;A/41 ?A> 8- 2>5 1@ 6A5881@ -B1/8-B1:A10101AC3>A
8- <>:61/@5;: 1: <815: -5> 0A 2589 T 1/41 01 8- 3->1 0A .8A1? ?;A? 81 /K0>1 <1? -9J3>5/-5:? 01 >1:99J1 5:@1>
9D?@K>1 01 8- /4-9.>1 6-A:1U% ( 1@ OA 6-EE !;AB1881 ">8J-:? 0-:? 8- -@5;:-81 81 @>;9<1@@5?&(

&"-5. 1% <A>8172<1/@-/81T1? [;A>0A/8N@>1 1<A.85/J@-5@ -A >B-/4-@1A?1016-EE A:101? <B8A?
258? 0AB1:@U 1@ 01AC >1<>J?1:@-@FIEM;A? 991 -A018G 01 :;? .1881? B;5C 0A 9;:01 +' + .-
@4IH@>P6( T1?/;:@1?018-<1A> 17<J>-:/1? : <>;3>-99-.@ 0172 1@ A: 3>A<12>-:1-570 $

.81A1U 1@ T-.1881 B51U : 8-  3>A<1?>1:99J?/:99181?T ;A: Y-A@>1? 9-521?@-@5;:? ?1>;:@ <>J
?-57;: JAS@A>1881 ?Y1?@ J@;22]1 <AED=A11:U =A5 ?1 <>;0A5?-51:@ 8- B158BA1? (:1 >JA:5;: 0Y5:2;>9-@5;: - 1A

nA? -B:? . @1:A 0-B-: @31 01 ?A. 0-:?81 @4JH@>1 -:@5=A10Y">-:31 81 <B51A 1: 6A5881@ -B1l/ 81? -??;/5-@5;:?
Bl1.@5;:? .85/B51:@ ?;AB1:@ 01 <8A? 8:5: <:A> ?A45/1>:J17 -25: 0Y1:>5/45> 1:/;>1 8- ?-5

Y-A@>1?-??/5-@5;:?;:@ 5:@J3>] 8- 2@>B¢1 ?;: 3>;A<1 <>J2J>J (11 J=A5<1l ?;:/A8@A>1881

—©-



;o Of H+ - %o#

‘81 OA:5/5<-81

01-A>5791

( "225/1 01 "A>5791 01 ;:@;5>1 -

J@J 81 <>1951> ;225/1 0A 0J<->@4J/;9<1:?J 1:

91:@ G ;.@1:5> /1@@1 05?@5:/@

<-> 817 '<? 0A
5A35@91 <;A> ?- =A-85@J 01 8Y-//A158

81 >1?@1>- 1/>1/1@@1 -:J1 1 @>-B-58 B5?5@1A>?

Y1?2@ <-? 25:5 <A> -A@-:@ 8- 9->=A1$A

C H B5?5@17? /;991:

85@J >17@1 A: ?A5B5 <1>9-:1:@ 01 /4-5@117 01 ~@:5>1 -B->05:1@ * G &@ %5

6;A> -B1/ A1 <>5?1 1: [;}9<@1 01?7 >1

9-D $A->@51> 3J:J>-8 -8819-:.0 A:l

9->=A1? 01? ?A331?@5;:? 01? B5?5@1AR?@-5:1 01 <1>7?;:::17

01? =A1?@5;::-5>1? 01 ?-@5?2-/@5;:
-7 81/-0>1 01 /1@@1 0J9->/41 81
?1<@19.>1 :;A?-B;:?-//A15885:1A2"2
25/1? 01 "A>5?791 0A 41> -25: 01 >J<;:

9->/4) 3;A>9-:0 0-:?
8- [;A> 01 8- 9-5>51 ?;A? 81 /K0>1 -B1/

0>1 G 81A>? =A1?@5;:? ?A> 81?7 9J@4;01? 01

@>-B-58 1@ ?A> 817 25/41? 01 <>;/J0A512 . _
1@@1 6;A>.J1 2R@ @>K? -<<>J/5J1 01 @ RZ@A>1 -A BN@>1 017 ASA?@5:? -B1/

&A5@1 -AC =A1?@5;::-5>1? -0>1?7?2J? G
<;<A8-@5;: 8;/-810-:? 81 <>J/J01:@ ::
@:;5>1 -3-E5:1 ::A? >1<>1::? /5017
?:A? 817 -:59-@5;:? />JJ1? <->8Y"225/1 01
"A>5791 /-> .1-Al;A< 01 <1>?:;:1?

2;:@ 8Y-9-83-91 -B1/ OY-A@>1? -??;/5-
@5;:?

[;,A>? 5:05B50A18? 1@ 01? <> [

( F/;81 01 A?5=A1<><;?101?

@5=A17 /:881/@5B1? 0-:? 81? 1812 #>5:@-:5K>12 0A "A>5291 81 <>5:/5<1
2153:191:@? ?A5B-@? JB158 9A?5/-8 ABI>@A>1 01 25@17 ZAES 8- B575@"

?:82K31 <1>/A??75;:? <5-:; 28R@1 @>85.>1 ;A 3A50J1 ?A> ;:@;5>1 1@ ?1? 1:
B1>?5K>1 /8->5:1@@1 /;> 0Y4->9;:585>;:?

@>:9.;:1 @A.- @>9<1@@1 ?-C;<4::1
[4-.@ /4;>-8 1:2-.@7? /8-??1 01 6-EE 1@
/8-2?1 01 9A?5=A1? -/@A1881? 01 /4-.@
14;>-8 -0A8@1? 01<A5? 1@ OYA: >
141?7@>1 6A:5;>

1 <>1951> /[;:/1>@ 0YJ8KB1? 1?@ <>
3>-99J9->05 0J/19.>101 4

G 4 G8YJ/;81019A?5=A10-:?81
[-0>1 01? /;:/1>@7? OA 9->05 Y-A@>1?
[:11>@7 ?1>;:@ <>;3>-99J? -A [:A>?

01 8Y-:1J17?/;8-5>1

1/;:/1>@ 01 25: 0Y-::J1 21 0J>;A81>-

81B1:0>105 6A5: G 8- 7-881 012 2.@12 (0.% %!).

01 ;:@;5>1G<->@5>01 4

IY4J?5@1E <-? G B;A? >1:0>1 ?A> 81 25@1
5:@1>:1@ 01 8-9-5>51 >A.>5=A1/A8@A>1 1

<>@? <A>/[;:?A8@1> 81 /-81:0>51>
W /1@@1 ;/[-?5;: B;A? <;A>>1E 0J/;A

B>5> 817 <4:@:2 017 0522J>1-:@17 9--52@1A>? 21 >IA5221:@ Al 257 <->0Y4->9;51 /:@1? 1@ Al B5?5@1 3A50J1

@-@5;:?

"+oe+ =%, )+,
(1 46, (Y, 7-,
"5

)%*) 0.% !
(:5;: A?5/-81/,9<@1 1: /1@@1
>1:@>J1 9A?5/51:? H3J? 01
G -? 1? 9A?5/51:? @;A?

?219-5:1 <;A> <>-@5=A1> 1:219.81 81A> 5:?

01? <>;0A/@1A>? 8;/-AC ~ <1>7?;:1?
<:A>81? @>:5? 9->/4J?
H 1C<;?25@5;: 01

<8>_J"?1:/1 0Y->@5?@1? 01 8- B-88J1 0A ;5>
B5?5@1A>?

c" > F ((+%' &' 174+5/"

@;A? 81?7 01AC 9;5? A:1:AB1881 1C<;?5

@5;:

Bl1:@ ?1 >1:?153:1> G 8Y"

1:B5>;: <-> -

$.0-&0 ++$ "-+.*$2 #$1
-0& ,(1:$1
.0*A %%("$ #$ -30(1+$ #$ -,2-(0%
150 #(1.-,(*$ $, #:132 #A ,,:$

&A5@1 G ?;: -2?19.8J1 3J:J>-81 01 ?1<
@19.>1 1@ G 8- >JA:5;: 0A .A>1-A 0Y-095
52@>-@5;: 81?7 ?>@-:-@7
>1/;:0A5@7? -5:?5=A181? 919.>1? 0A .A
>1-A 1>/5-AC .J:JB;817 0A .A>1-A

+5- "+ S>@5:1 -451A -+5,(+"+
&@J<4-:1 851:7;22% ,& &+, . .
+ . -[7D -4A>;: 1 &-588->0
3:K? 8-1>1: -:5/7 ->-:01-A

8-5>1 A18851>

+5," - %;:0;8<41 J:1?@- #5-8-@
/" )+5," - -/7D 01@ 1@ ?-:?

;A.851> 81 @>-B-58 2;>950-.81 01 :;@>1 @>K?

0JB;AJ1 +!"/" - ->51 ->-@D

1 <>;3>-991 9A?5/-8 0172 /;:/1>@7 01
8Y-::1J1 19<>A:@1>- 0522)>1:@7
?2@D81? 9A?5/-AC 9A?5=A1? 01 2589? XA
B>17?/8-??5=A17 ->>-:3]1? <;A> ;>/41?@>1

1:@>1 <15:@A>1 1@ 9A?5=Al

@>A91:@ <1>/A??5;? @>9<1@@1 @>®Y(:5;:; A?5/-81 @51:@ <8A? =Al 6-9-5? G

1 @A.- ;> 0Y4->9;:51 /8-B51> ?-C;

<4;1-8@; @J:;>1@ .->D@;: 28R@1 <5/;81> G ?1? [;:/1>@7? 1. <>-@5=A-:@ 8Y1.@>J1

1@ /8->5:1@@17?

—9-

<1>91@@>1 -A <8A? 3>-:0 :;9.>1 0Y-/[J

3>-@A5@1

1? ->@5?@1? 0J?5>-:@ 1C<;?1> <1A

B5?5@1A>? %%

@ J@J?



TO# # - %oH

&-8;.01? [:1?
991 8Y-: <-??2J 8- L@1 -@5; 1?7 1@ -B>5801>:51> 8Y-??;/5-4-5@ 012L@1 81 0J258J] B- 6A?=AY-A =A->
-81 - [;991:/J <-> 81 @>-05 @5;:"" (%% -"(' <><;?101 @51>)5881:1AB1 ;: -95881.J:5@ 81 /;>
@5;::18 0J258J ?A5B5 OA B1>>1 01 2-5>1 7?;; K91 2-8:: 01? H:1?7 G @K31G8-?;>@51018-91??1 <1@5@ 0J@;A
8Y-95@5J -<>K? 81 /;:/1>@ 6:AJ <-> 8Y -»@:5>1 : -//;>0 -B1/ 8- 9A:5/5<- <->8- .>/-@1-A$A->@51> ->1?/,@ 1@
9::51 AC %1/8A?-31? 81 /8A. 01  85@J8-9-:521?@-@5;: ?1 0J>;A81 -A3D4@;A> -A 3D9:-?1 ;:Q A:1 1C<;?5@5;:
>A3.D -B-5@ ;>3-5?2J81 ! . 2 -?1 A81? 1>>D #->A: ?;8158 >-051AC 1@ @1:0 81 <A.85/ -5:?5 =A1 01? 0J9;:?

9-:521?7@-@5;: =A5 - [;::A A: B52 ?A/  <;A>81.:41A> 01 @;A? 81 ?-9105 81? @>-@5;:? 01 9-:5-.585@J 1: @;A@ 31:>1

K? 172<1/@-/81019;:@;?/1@@1-:J1 >J?501:@7? 01 8Y # :@:5:1 >1-A -2L@1 1?@ >JA??51 81 >1.01EB;A? 1?@
1:/;>1--@@5>J 8- 2;A81 -B501 01 ?1:?- ?1 .-8-01:@ 1:/->>5;81 G @>-B1>? 8-B58845? <A>81? 1@ ?1<@19.>1 %
@5;:? 2.>@1?7 9L91 1:3;A191:@ <A> 59-/41/4-=A1-@@18-31->1BL@A?;: -AS$A->@51> ->1?/;@

81?7 61AC 1. .;5? 01 8Y-??,/5-@5;:

|&),#1 0000000000000000000000000000000000000000000 00

<>K? 81 >1<-? /4-9<L@>1 ;>3-:5?] <->

"85B51> -?:1-A -51:. 1.@>-N:- 8- 59-/411: L@1
2;,A81 ?A> 8- <5?@1 01 0-:?1 @->0 0-:? 8°
AS@ -<>K? 8- 01?/1:@1 OA ;5> <->817?
>-01-AC018Y# 1@ 8121A0Y->@525/1

1991 8Y-: <-??2J

81? /51AC ?1 ?;:@

0J/4-N:J? 8-
<81 8J91:/1-A?Y1?@
B50J1 <1A G <1A 01 ?1?
[-918;@? B1>? 9505
?1A8? ?;:@ >1?@J? ¢
<8A?/;A>-31ACO0;:@ 81~
?@-.0? J@-51.@ <A> /1
@-5:? -9->>J? -AC BJ45
/A817 [;99A:-AC
1 9-35/51: - >JA??5
9-83>J @ A@ G >1@
8Y-0@1:@5;: 01? <1@
01? 3>-:0? >-B-.@ 81
2>:50
1 /4,5C :1 9-:=A-5@
<-? <;A> 81? B5?5@1A>?
6;A1@7? 1. .;,5? B-:1>51 .;A3517? 2-:@-5751? <>,0A5@7/-B@ 0J/;>-@5;:? 01
M8 1@ .51: 0Y-A@>1? 1:/:>1 1@ 81 @>-05@5;::18 B5//@<ARJ 01 717 9->
>::? 3>588J7?




'5>1 01 #1.@1/P@

#3=8&,*
7397 0& 409.%B

(77( $11A(/(6 (:326$176
'(352'8,76 '( %28&+( 217
19,7A/( 38%/,& $8 92:$¥(

1 8- &A5??1 1. <-?7-.@ <-> 81

<-E? -@-8-: >19;: @K1 <-> 81

:>018-5? 8Z AB1>3:1 8- ;A>
3:3:1 A: OK@:;A> <-> 8- >1@-3:1 <A>
->>5B1> H ::@:;5>1 -B1/ 817 /;991>
J-@? 1@ ->@5?-:? 8;/-AD 1 B5?5@1A>
<AB-5@ @A@ @>;AB1> 81? /;:?158? 01
[::?2@>A/@5;: 01 H, 81?7 50K1? 01 0K
[:>-@5;: 5:@K>51A>1 1ID@K>51A>1 87-31:/1
91:@ 01 ?- 9-5?;; 6A?=AZ-A 281A>5?
’7191'@ 2>K>51018-#A1@@1 1@ OA >-/ #5:;@841A>1A?191:@ H <->@5> 0A ?-9105 1:

% % -B1/ ?;: 1.@4;A?5-? 1? 1D<;?-:@7 <>K?1:@7? 1: 1D@K>51256: 0Z-<>L.? 9505 8- <8A51 1?@ B1:Al @ AQ

91 4-5@A18 - 1.@>- N K81 /;>@L31 01%5:?5 =A181 <A.85/;:@ >13>1@ Q@K /1Q@@MPK-A@-.@ ?A> 8- 2;5>1 =A1 ?A> 8- 2M@1
:225/518? H @>-B1>? 8- 2;5>1 -B-.:@ 01<>4-@5;: 2:>-5:1 #,A> 8- 057<;?25@5;: ?1>-
@>;AB1>0-:? 8-7-881 01?7 M@1? 81? BE@®R ! +!1&% &#!"& - >-B5 81 <A.85/ >1BA1 81?7 B5@5/A8@1A>? >16;5:0>;:@ 8Z1I
JAB@1A>? <>K?1:@-:@ 81A> ?-8;: 01? B&:? 8- .1-A@K 1@ 8- =A-85@K 01 ?;: ?2<I¥51A> -5:?5 8- ?-881 01? M@1? <;A>>- -/ %%
=A5 2A@ ?A5B5 01 8- @>-05@5;::1881 @L-IBPK=A1?@&%& 81 /8;C: 1@ 81 @>;A/A15885> 01? 1D<;?5@5;:? 2>-35817 =AZ58 :;
01? <>5D 1@ 01? 5:@>;:5?-@5;:? <->.-8:A>;:@ 05B1>@5 81? B5?5@1A>? -<A-B5>/1@@1 -:K1

| W>1Q13

-? 95?2 01 1D<;?-:@7? 01? B5:? 1.@>K1 85.>1 1@ OK3A?@-
K@-51:@ <>K?1:@? =A18=A1? 3>?2@A5@1 ;. <;AB-5@ -A??5 -/41@1:
Z:@ <-? OK.-88K BA A: @19<?B1>>1 H OK3A?@-@5;: ?K>53>-<45K 1
95@53K 9-5? 0-:? 871:?19.81 58?7 ?;:@-:/41 A: X:;8;3A1 1?7@ <-??K 01
@>L? ?-@572-5@°? ?2@-:01: ?@-:0 @>L? -<<>K/5K 01? 1D¥;
1? #A/1? 01B51:1:@ A:1 0-@1 <A> ?-:@7 1@ OK3A?@-@1A>? 4AN@>17?
@>;AB1>8-<5L/1>->1;A01/;881/@5;: B@? 9518 <>A:1-ADV A:1 @-.81 0Z4P@1’
[Z1?@ A:1 6;A>:K1-B1/05B1>?1? -:59- K3-8191:@ ?A>/1?-8;:
@5::? @>L? -<<>K/5K1? 17?-9105 ?;5>81P&-8;: 01? B5:? 1@ 8- >;/-@1 01B1
@>;9<1?01/4-2?1;:@ ?;:K01B--@ A: @ 5:/;:@;A>:-.81?<A> ;:@;5>1 ;>
.1 <A.85/ =A5 0K3A?@-5@ 81? 1.@>1/P@13?K? <-> 81? -??;/5-@5;:? 1?@5B5@
17-9105 1@ 059-:/41 0-:? A: 0K )53:1>;:1? -?2@>;:;95=A1? 1@ ;95
[;>B53:;.81 @;::1881? K@-51:@ 0>1? @K 0Z-:59-@5;: ?1>;:@ >1/;:0A5@7 8:
?K1? <;A>>1/1B;5> 01?7 B53:1>;:? BL:A? <>;/4-5: (:3>-:091>/5H @;A? 81?7 .K
01 @;A@1 8- >-:/1 <;A> 81t &-8;: :KB;817?




5051> 1/81>/ 1@ #4585<<1 K:-31>

@ >KA??5 81A> <->5

1 ™IB19.>1 81 ?-8:: 01?
?2<:>@7? 9K/-:5=A1? - >A35 -A =A->@51>
->1?/,@ A BK45/A81 81 <8A? -:/51:
-A <8A? <1>2;>9-:@ OA 9;0L81 @A
>5791 H /18A5 01 /;9<K@5@5;: 81 <-:18
K@-5@ 8->31-25: 01 >K<;:0>1-AD-@@1:@1%
0A<A.85/BL.A@>L?:9.>1AD (: >K3-8

*¥71387 )* 978&:*

289,(16 72, $721 &IAT$,7/;$

48(/48(6 02,6 6,: 3(87 C75(3/86
(7(5$8217$,6 /1+,672,5('(6 3(7,76
33,(56 187(5$33(//(6  $3,(5 &5A321
383,(5-28518/ 3$3,(5 02&+AF
H 8, 28, -(0(6289,(16

0CO( 48( 78 6(0%$,6 (1 &2/B5(

8, -(01,1685%(,6 £2175( 7286 /(6 *(16
%,(13(16$176 $/(37(6'8'A9(/233(
0(17'85$%/( 5(63(&78(8: 62, 6$17
'(11(19,5211(0(17 A&2/26 685 /(6 %25'6
7286 &(6 *(16 48, 928'5%,(17 48121 %2,9(
/(856 3$52/(6 48$1' /6 6( 6(17(17
A&287A6 7286 &(6 *(16 48, 612))8648(17
48$1' /6 *1,66(17 0$/(1&2175(86(0(17
685 81( &5277("(&+,(1 03,648, 28%/,(17
48( /(85 35235( $1,08/ 628,//( $87$17 48(
(6 $875(6 /(6 752772,56 (1$ 9,/( 7286
&(8: 48F 6723 -I$55C7(/> 6,121 -( 98,6
0()$,5( 0%/ 1287 &(/$ 3285 5( 48( /121
28%/,(9,7( 126 %211(6 5A62/87,216 §(

Jot] 2L e {0 6, 8D LR 11 0K8K3-@5;: /9<;7K101>1  ;/18E:1 ;A<E 0ZA: <>1951>/-81:0>51>

(6 0A"276 48, %SE/(17 /(6276 ' <>K?1:@-@? 01 8- 9A:5/5<-85@RK/4-31? <>L?-B;5>B5?5@K 81? 5:7@-8
(0%S$//$ .(6 (7286 *(15(6 (6 J((1(: 0A /:95@K 01 6A918-31 1@ 0Z-78-@5::? ?<;>@5B1? 01 \:C5/F -/7E 1@
86%°A6 '(6F (78 18 3(8: /( &2167$7(5 2:/5-@5:2 9:@:5>51::17 2712@ >1:0A1-A>11: -4A>: =@ <A >1/:@>1> 81?2
&200(02, $721 21 5(75289( 7287 685 H\LC5/F0A -A 21<@19.>1-25:01  >1<>K?1:@-@7? ?<;>@527?

I(752772,5 $9,1I()$,7 (6 ())2576 3285 <:A>?A5B>1 81?7 @>-B-AD 5:5@5K? H ;:@5>1A? -B::? <A 2-551 0K3A?@1> ?A>

48( &+$&81 38,66( 9,95( /( 3/86 $*SAS%I( 1@ 0Z-275?@1> H 8- @>-05@5:::1881 BE3@®AD 9::@:5>51: 8- @:991 01 /ALB>1
0(17 3266,%/( (7 028/7 *(16 ,5(632163 8 .1 mAS>5@A>1 :Q 2Z-22>:@1:@ 81® 81 <-81@ ?:8:3:@

%I(6 6(3/%,6(17 > 5(-(7(5 /(856 2585(6 915881A>? /A5?5:51>? 01 8- >K35:: 147 01AD ::@ K@K @>L? -<<>K/5K? -B1/
11,03257(2D (7(/(5A3B7( 58721 [:@-1@7 @ K@K <>57? -B1/ 8ZA:5B1>?5@K QAK2K>1:/1 @:A@ 01 9M91 <:A> 81

(68,6 A&GB5A (7 -( 68,6 6ES '(1( 336 191 131 01 8- B5881 =A5 - /::BL:A -B1/  2>:9-31 01 ::@>1 B5881
C75(/(6(8/ 8()$,5(3285A9,7(5 &(/$

I(1 $33(//( > 1$ 5(63216$%./,7A |
&+$&81 168)),5$,7'(35(648(5,(1
3285 48( 126 ;(8: 6285,(17 (1),1

#"$



E? 01 %;:?->0

- G=A1?@>1 0A #-

| 662&,$7,21 =48(675( '8
$:6'( 216$5' &5AA( (1
0$56  6l1A7$,7),:A('(6
35,25,7A6 /1$8*0(17$7,21 '8
120%5('( 6(6 $'+A5(176
1,8(18.,A6 (7 I$0AL$*(0(17
(/1(63$&(

A> 81 <>1951> <5:@ 81 /;:@>-
1?7@ >19<85 <A5?=A1 01
8Z #% 1?7@ <-??K1 1:25: 01
?-5?;; H 85/1:/5K?
#:A> 81 ?1/;:0 1:.61A A:1/->>51>1 01
9 1?7@ 0K?;>9-5? :<K>-@5;::1881 . P ‘
1@ A 9-13101 9 17@ 2>@5 01 &+(9$8: (7 321(;6 6217 $8-285'1+8, 35A6(176 685 /(  6,7((7 '$16 /(6 35A6
@1>>1 8245B1> 01>:51> 5D .;D1? 1: .;5?

@ K@K /;:2@>A5@? <-> 812 K:KB;81? 01 4-/A.17Q@ [:751.@ =AZ58 2-AQ@ =AL @:AQ
8Z 22:/5-@5:;: 1@ -A@>1? -//:8K? -A " ?2:5@ 2-5@ <;A> <->B1:5> 81 <8A? >-<501
9-L31 ?7;:@ 1: /;A>? 0Z-/4LB191:@ H# 91.@<??5.81HA: .1 /:2>@ <;A> 817

1 #->75:3 - K@K :@-.8191:@ -3>-:05 /-B-851>? 0-:? 8- <>-@5=A1 01 81A> <-?

1@ A: T>;0 01 8;:31U - K@K -9K:-3K  8>1?@-5@ H ;;@>1 <->@1:-5>1 0A %-:/#BA - <>K?1:/101<8A?1:<BA?:;9

<A> <1>91@@>1 H /1>@-5:? /-B-851>7;3%H 2-5>1 ;225/5-85?1> <-> 8- KOK>-@5:1A?1 01 B5?5@1A>? <;A>8-2M@1 0A /8A.

-AD 9;:5@1A>? 01 2-5>1 @>-B-5881> 8EAI?@>1 0Z =A5@-@5;: 01?/;:/;A>?;> L//A>-31/1AD=A5/>51:@ 1. ;A7 01

/41B-AD 3-57K? ?A> 8Z17<-/1 1@ /:9<@-:@ <;AA5? 81 OK.A@
8- =A-8525/-@5:: -AD /4-9 P@K /;9<K@5@5;. -<>L? 01? OK.A@?
<5:-@? 01 >-/1 Z1?2@ <>91@@1A>? -AD /4-9<5;:-@? 01
/4:71 2-5@1 01<A5? 8- >1: >-/1H -9,@@1 1AB>;: A:1K=A5<1
@>K1 1@ 81 <>1951>/::/:A>? K@K /;:?@5@AK1 /4->3K1 0Z-881> /41>
271?@ OK>:A8K 81 ?1<@1941>81? <5:@7? :K/1??-5>1? H 8- <->@5/5
>1H8Z/-75;:018- M@1 <-@5;: -AD 05@7? /4-9<5;:-@7 1@ OZE
0A 41B-8 '>5? -A@>1? <>@5/5<1>-Bl/ @,A@1 8- B;8;:@K :K/1?
0-@1? 2::@ 0Z;>1? 1@ OK6HD>1 <A> -@@15:0>1 817 .17 /8-?771
<>KBA1? 81? 9->? 91:@? -? /1@@1 -BL@A>1 :A?
-B>581@ 9-5 ?-B;:?=A1817<->1.@7? 2;:@ /1>@-5:? ?-
#A> -A391:@1> 81 <->/ />525/1?1@ ?;:@ @;A@ -A??5 ?;885/5@K? -
0Z.2@-/81? ::A? -B;?  81A>? 1:12-:@? :;;A? 81? 1. >191>/5;:?
OK/50K 01817 25:-/1>-B1/ BSB191.@
8Z-501 0Z1:@>1<>571? :A $1A> ;@>1 @1>>5@;5>1 /;}99A:-8 817 -?
/:991>J-:@? 0K?5>1AD 0ZM@>1,/5-@5;:? =A1881? =AZ1881? ?,51.@ ?,:@
B5?75.817 ?A> ::@>1 17<-/1 81 9;@1A> 01? -59-@5;:? =A5 2;@
Al [88->-@5: ?A? =AZA:1B5881 ;A31 1@ B5@ #A>/1? -?
2;>91 01 0;: H A1 -?7; 2:/5-@5;:? 58 E - A: @>-B-58 /;:?@-:@ 01
/5-@5;: -B1/ 81?7 -B-:@- 9:@5B-@5;: ?-:? /K01> H 82599;.585791
31? 257/-AD -22K>1:@? 1:1@ <;A>8- ;99A!1 58 2-A@ ?-:? /1?71

Z-:K1  01B>-5@ B;5> 8- /;?@>A/  K/4-:31 0ZA:1 <A.85/5@K 25DK1 ?A> 87;2AZ1881 7,5@ <>K?1.@1

@5;: 01 ?@-.A8-@5;:? -I;8K1? -A??5-A @-/81 1? [-:050-@? <1ABL.@ :A? A? @1:;:? H >191>/51> 1?7 <->@1

9-:1L31 =A5 ?1>;:@ OKO05K1? -AD <; /;:@-/@1>-A -5>1? 81 ;17158 3KIK>-8 <;A> ?1?

'1E? -/@A188191:@ 1: <-00;/7? -:? 8- :;AB1881 3>-:01 /->>51>1 -501? <;://@A1881? 1@ 8- 9-5>51 01 ;:

&Z-35?7-:@ 01 8- /-B-81>51  /41B-AD @;:1?017-.81;:@ K@K >-6;A@K1? 1@ &:5>1 <A>?;: 2,A@51: ?-1? 2-5881

1@ <;:1E? ?;:@ -A6;A>0Z4A5 <>K?1:@7 2R-/817 :1A2? A >1?@-A>K? >1?7@1>;:@

81725@1 1@ 0-:7 81? <>K? -81:@;A>? A2@K? 1: <1>9-:1:/1 17 [;A81A>? #

<-/1 =A5 81A> 1?@ 01?@5:K 1?@ 0Z1:B5:@ =A1 821:219.81 1?@ @>L? -3>K-.81 JOH Yo+ #4

41/@->1? H 8ZX58



G=A5<191:@"7

(@K? 1@ 0K9->>K?1: 81?7 @>-

B-AD ?1 ?;:@ @1>95:K? 1:

- <8A? 3>-:01 05225/A8@K - K@K 81
0K<51>>-310A @1>>-5: 1?@-019;:@:5
>51: 2;;@.-88 1?7@ 0K?;>9-5? 0;@K 01
@1>>-5:? 4,9;8;3AK? /1=A58A5<1>91@
@>- 01 3K>1><8A? 2-/58191:@ 817 9-@/4?
1@ 81? 1:@>-N:191:@? 01 ?1? K=A5<1?
1<>:61@ 0ZA: ;R@ 25:-8 01 [-

K@K ?A.BL:@5;:K <-> 8- KOK>-@5:;:
>-:J-5?101 ;@.-88 [ 1@ <>
81 ;:?158 >K35;:-8 [

@>-:/41 A: 1?7@ @1>95:K1 1@ 1?75B191:@ 9-5? 8- 9A:5/5<-85@K - 01
875:-A3A>-@5;: ;225/51881 - 1A &I10K A:1 K@AO01L 01 /4-A22-31 -B-:@
1: -B>58 <>L? )&l &, 0Z1:3-31> 81?7 2A@A>? @>-B-AD 1? ?
#* *+&* | 3) 1@ 81&,)* +& B5/1? @1/4:5=A1? ;@ .1-A/;A< @>-B-588
#(, 2@ 9-5:@L:-@ 5:?@-88K? 0-:01<A5? < A>91:1>/1<>61@ 1@ ;@
81A>? 8;/-AD (i1 3>-:01 ?-881 -A > >KA??5H 3->01> 871?7<>5@ 5:.0A?@>51
K@-31 1?7@ 01?@5:K1 -AD -?7?;/5-@5@591:@

9-6>1@@1? 3E9 B;8;:@-5>1 8- -: #A>=A5/1:;9 * * )* ‘@K?1: 81? @>-B-AD?17:@
0;>81V 7?-:? ;A.851> 8- ?-881 01 3E9 <->/1 =Al1 81? @>-B-AD 0Z-9K:-3191.@ @1>95:K? H 8Z-A@;9:1 ZA:/R@
-?7@5=A10;:@ <>;25@1 81 /8A. 8;/-8 1@:BLK@K 25:-:/K? 1: 3>-:01 <->@51 <-> 8- 25:-8 01 [ 81 <>:61@ - K@K
?/;8-5>1? (1 1?<-/10Z-//A158 -B1/ A:1 B1:@10A.I@591:@ =A5>1/1B-5@ 8- /;8;:3A.B1:@5;::K <-> 8- KOK>-@5;: >-:
<1l@5@1 /A5?5:1 <1>91@ 01 >1/1B;5811:B-/-:/1? 01? 95?7 01 8Z/;81 J-5?1 01 1::5? [ 1@ 81 ;:?158
@;A@1 /;:B5B5-85@K -0=Al1 ?5@AK H 1?/41>? ?2A> 8Z1?@AISK>-8 [ >:5?2 @1>>-5:?::@ K@K
Z-A@>1? ?-881? ?1>;:@ -9K:-3K1? <>; 01 8- 5>;:01 >K:;BK? 0;:@ /18A5 0A /;A>@ /;AB1>@

-@@1:@101<A5? /1<>:61@#,* , &#&
-K@K/;:>K@572K/1@@1-:K1 -)&$ |, &!) +
Bl:@1 01 87-:/51: .;A8;0>;91 - )2 -AD 05>1?
<1>95? 01 25:-/1> ?;; @>-:?21>@ -A01 ?;: <>K?501:@
[;9<81D1 ?<;>@52 -5? ?-:? 8- B;8;:@K +4-: KF5L>1?
1@ 81 @>-B-58 01? .K:KB;81? 0A /8A. B%-:0 ->@57?-: 01
<K@-:=A1 >51: :Z-A>-5@ K@K <;??5.81/18%>;61@ -B1/
1@ @-991:@ /;:?@>A5@ 1@ -9K:-3K 81-/=A1? A:-A8@
[8A. 4;A?1 1: ?2@>AI@A>1 .;5? <;A> A:-:/51: <>K?501:@
>K?A8@-@ @>L? >KA??5 B1/<8A?01 -8P1>81 .A8;
>-5:7 0K8595@K? @;A? K/8-5>K? 0-:?20%;91 :Z1?7@ <-?
[-0>1 @>L? -3>K-.81-A .;>0 01 8- > A@1>K?1>BK -A /8A. 58 1?7@ 1: -//L? 85.>P-1J;5? 4-@1/8-5>1 @>-35=A191:@
01 -B->05: 81 /8A. 01 <K@-:=A1 1?@<;A> @;A? 81? -9-@1A>? 01 <K@-:=A1 05?<->A 1@ =A5-B-5@ -/@5B191:@ <->@5/5¢
0;@K O11#4,% *'#* | -&!) # LA? -A>::?5/5 A1 <1:?7K1 <A> 1-: H 8- /;:?@>A/@5;: 0A /8A. 4;A?1

—©- |



. %
*46.7* )7 &(8.:.8@7

& &.732)*7 *92*7 8 &((9*.00* )9 092). &9 :*2

)6*%). 796)*7 8*147 4@6.7(30&.6*7 )* ->

) - > - *B0*71*6(6%).7 *8 0*7 7&
197 ¥ -> - #1:0-@ 81? <1@5@17? B-/-:/1?
1@ 8 K@K 81?7 -59-@1A>? ?2;:@ -A??5 <>K?1:@7 <;A> @17 <>t
01 ?;>@51? 0-/@5B5@K? 01 ?K6;A>? ;A 9M91 01 B-/-:/1?

LE YO 1R oK <> 2019 St

2)* 0& (32:*28.32 &*( OE Y & & #%8(& (% &
-A@;A>018-9->5;:1@@1 1@ OA 5< <?1>:@ 957 1:
773(.&8.32 2E& 4&7 739-&.8@ 6%(32)9.6* 0& <8-/1-A[:A>? 01 8 -::K1
(822832 &:%( 0 192.(480.8@ 4396 &2.1°6 08430, | v (| o4 y(  <1>/A? >K?5851:17
8.59* [*92*7T7* )* 0& (31192* *8 238&11*28 0& &. @ -@@1:0 B1:0>105? <->9:5? 1: <->@1:->5-@

732 )¥7 *92%7 4BAT 4097.*967 &22@*7 )E*++3687 43 96 0& o8 e e e
1.7%%2 40&(* )* 0& 07 ).6.*8&287 '@2@:30*7 )*0  E&773 911/8 e @5 >-B-81@ /51
(88,32 <328 08.77@ *&9(394 )E@2*6,* *8 328 739- &.8@4&7r*6 Y (!'"() (#&& ('(% 1:851:-B1/8 1/@->1

0& 182 & (31192*)* 3283.6* :& )32( 6*46*2)6* *2 ). - K@K /4,575 <-> 817 61A:1?

6*(8 0& ,¥78.32 )* 0& &.732)*7 *92*7 *2 (300&'3 6&832&* Y ' % ('% >1<>1.0 @;A? 81? B1:0>105? ?;5>?
08  *8463437*6 &9; &2.1&8*967 7808&6.@7 )* 0OE )E .2 01 4 H 4

8@,6%6 0*7 7*6:.(*7 192.(.4&9; & 192.(.4&0.8@ 6*1*6  (.* 0*7

).6.,*&287 *8 78086.@7 )* OE 4396 0*96 .2:*78.77*1*2 8 &9 396 8397 6*27*.,2%1*287 4&77*? 0&

46A7 )* 0& /*92*77* 8?(-* C (31'.*2).++.(.0* *8 439 6 &:3.6 69* 86*7(38  3283.6* 796 0* 3.6

)@13286@ (31'*2 0& &.732)*7 *92*7 & 78 40&(* )&27 23 I@0@4-32* 2397 &9

86* (31192* &9 1B1* 8.86* 59* 0*7 &986*7 7869(896*7 )E&( 2:3.¥2397 92 18.0 ? 1)/ &4.* :828)33 +6

(9*.0 &6&2)30**8 &.732)*7 98.27



FAJ908097>

"T@>40@=>1,.20@=>:9749.4?1 705@=D G /I

.0=90=70 ;=0840=;=4C G :9?:4=0

"@=@90;;@7,749/0 3,-4?,97>

7, A4770 .:8;?20  74.09.41> =I;,=?4>

1,9>  [4>.4;7490> >;:=?4A0> 9 ,??7=4

-@,9? 10> >@-A09?4:9> >:4?
0@=:>;=74.09.41 7, .88@90

8J90 @90 ;:74?4<@0 >;:=?4A0 /TO9A0=

2@=0 0 9:8-=0@C IAJ90809?> >;:=

241> >:9? :=2,94>1> ?:@? .@ 7:92 /0

77,9910 9149 70> -:9> =I>@7?,?> 0? 70

/IA:@08097? /0> -I91A:70> 81=47?,409?

-409 .0 ?=:;310 /T!=

9 5@49 70 :84?1 $124:9,7 297> =>/07,.1=18:940 >;=

17D8;4<@0 /@ 09?7=0,=084>G ?41>8:97:4=409> /0> ;7@>50@90>,@C

:9?:4=0 70 ?=;310 /T:= 6 94:=> >TI?,409? =1@94>/,9> 7, >,770 /0>
)1 & *&/--*),.%0! 1 & 4#%)( 1K?0> >:@> 70> ..@70@=> =0>;0.?4A0>
I(,)7 . ?12=40 G 3,4 70@=>.7@->

I #2% "D
$' %?,/0 :9?:4=409
u-77 $ "ss  '94:9
D.74>?0 :9?:4=40990 I
D89,>?4<@0 A094= - !
$@2-D 7@- :97:4=409 ¢ #
%$s  %7?,/0 :92:4=409 ::?-77

?$#3$"D

g ! $@2-D 7@- :9?:4=409

$ e :97:4=080994>/0?,-70 P %?,/0 :9?7:4=409 ::?-,77
2% " ! $$ $@2-D 7@- :9?7:4=409

# $ 188 :9?:4=0 &0994> /0 ?,-70
"¢ "D S $I >>1 4249 F<@0>7=0"D> /0 $:9> =/ &" !
'94:9 D.74>?0 :97:4=40990 ' $  &0994> 7@- /@ :9?:4=409

@ ! 13 D89,>24<@0 A094= $" 1 %7?,/0 :92:4=409 ::?-77
%@! 'l >>1.4,74:9 F<@0>?=0 ",D> /0 $:9> =/ $ ! D89,>74<@0
A094= 1 # 1$#  '94:9 D.74>?0 :97:4=40990 "#@ $ ! 80994>
7@-/@ :9?:4=409 474,90 :=20? >>:..4,24:.9 F<@0>?=0",D>0 $:9> =/

18&"? $&B ? $ ?2?% #CD $ # # g

# ! '$" 1l W 1114.0/0 &@=4>80 "% $!

,84770>$@=,70> =4C$:@20 %0.@=> ,?3:74<@0 $0>?:>/@ ®=

—©- |



/.0.&/5 53?4 "55&/%6 -".0/5>& 463 -& 10%*6.

1 95:7450 049,74(9054(2
+, -550)(22

0 ?2:@=9:4 4970=9,74:9,7 /0 1::?-,77 1K?,4? #° 1/4?4:9 09
&@5:@=>,@>>4;;;@7,4=0 47 ,=,>>08-71;7@> /0

50@90>/0 G ,9> ;09/,9? 70> 5.:@=>/@ B006 09/ /0
:0920.M?0 0> :=2,94>?20@=>,A,409? :=IA@ /0 9:8-=0@>0> ,94
8,74:9> <@4 :9? =,A4 70> 1::?-,770@=> 09 30=-0 ;,=84 70>J@07>
N712,24:9> ,927,4>007?,7708,9/0 /0=0?:@=,,=J ><@07<@0>,9
910> /T,->09.0 ":@==1@>>4=.0??0 1K?0/0 7, 50@90>>0 0? /@ 1:
.77 0?,.@04774= ,@?,9? /0 ;@-74. 70 .7@- 1,4DAH@ ,;;07
G /09:8-=0@C -I91A:70> >,9> <@4 =409 90 >0=,4? ;:>>4-70

&'036. &45 -E0$$"4*0/ %& 3&/$0/53&4 &5 %E>$)"/(&4

. 57:3
+,8 (885*0(90548

,80/4  >0;708-=0 70> ,>>:.4,74:9> 8:97:4=40990> >0

>:9? =|@940>/,9> 70 2D89,>0 @70> 0==D ,49>4 <@TG 7T >

;,.0 0>.30=> ;:@=;=1>0970= 70@=>,.?4:9> 0? 70@=> ,.
?24A471> ,@C 3,-4?,97> &@? ,@ 7:92 /0 7T,;=J> 84/@9?7> 0?
091,9?7> >:9? A09@> >0 =09>04290= 0? /0 9:8-=0@>0> /08,9/0>
IT,/31>4:9> :9? 1?1 09=024>?=10> 0?70 ,9910 09.:=0 7,-: 990
3@80@= 07?7, ..9A4A4,74?11?,409? ,@ =09/0E A:@>
0?20 8,9410>7,74:9:=2,94>10;,= 7T!114.0 @94.47,/0> %;:=?>07?
10> :4>4=> /0 :97:4=0 0>?12,70809? 7T:..,.>4:9 /0 =09.:97=0>
0?/T1.3,920> <@4 1,A:=4>09? 70> 494?74,?4A0> 49?0= ,>>:.4,74A0>

—©-



& 16#-*$ 7&/6 53?4 /0.#3&68 $& -6/%*
&3 "0A5 4& 4067*&/%3" -0/(5&.14 %&
-E>%*5*0/ %6 3*5>3*6. /0$563/& %&
0/50*3&

3 7TE=0@A0 <@4 =I@94>>,4?
@9 -0,@ ;7,20,@ /0 ..@=0@=>
/0 30 Q7 B0 2[2:=40 >TI7,9

063  -& $-6# 7>-0 4E"(3"/%*5 "7&$ 6/& 53&/5™/& %
7>-0 &5 6/& >26*1& 3>(*0/"-& 4>3*&64& "7&$ $0..& 1*-
[107& #3& -" 30(-0#*,& " '@5> 4&4 7*/(5"/4

£0994> /0 ?,-70

E&/"I54 < -E>$0-& %&
05& -&8*4 &--"/(&3

, >,4>:9 /0 20994> /0 ?,-70 >T0>? -409 ?0=
84910 ,A0. <@,?=0 50@90> .7,>>I> 09 /I
:,=20809?,7 =124:9,7 07 9,24:9,7 7 >T,24? [0
=490 :@==D =4.0 $:.30=0,@ 71809?
@??740=0? A4/ 3,=70> 7>:9?1?1=I.:8
09>1> @ ..@=>/0 7T,>>08-710 219I=,70 <@4
>T0>? 209@0 ,@ 8:4> /0 >0;?08-=0
0.7@- /0 20994> /0 ?,-70, 1?1 =l G :9
?4=047D, 9> 47,A@ ;>>0=/09:8-=0@C
50@90> /0 7, =I24:9 T09?=,090809? , 740@ ,@
2D89,>0">?0@=708,=/4G;=?4=/0 3:@=
70> 50@90> 70> Al?1=,9> >0 =0?=:@A09? G 3
1,9> @90 ?7=J>-:990,8-4,9.0/0 7:4>4=> 70
80=.=0/4.T0>?G 3 ;:@=70>091,9?>,49>4
<@0 70 A09/=0/4 G ;=?4=/0 3
. 9:@A0770 >,4>:9 >T,99:9.0 ?=J> ;=:80?
20@>0 ,;=J> 70 1.:=@8 /0> >>.4,24.9>
50@90>:9? =05:49? 70 .7@-

$4 ,48,0.4,3,49 +,
0 54.,9#0 0 :(4

@=7,% 9910 7,>>:.4,724:9 6 (),&!7

:=2,94>0 G :9?:4=0 @9 09>04290809? /0
% )#!. % % /( &@7?0>/0@C>:9?/,9
.0>?=,70>;=,24<@0> ..=;;=0770> .349:4>0> 770>
?7=,A,47709? G @90 74-=0 .4=.@7,?4:9 G 7 49?1=40@=
2=> >,92 7D8;30 74<@4/0 49?0=>?47407 4917@C
90=A0@C 0? ;0=80??09? G 7:=2,94>80 /0
.191:=20=:@ =0?=:@A0= @90 =07,74:9 3,=8:
940@>0 ,A0. 9:7=0 84740@ /0 A% )(#
?=A4770 G @9 5@>70,74290809? 8@>.@7: ><@0
70??4<@0 0> E:90> .=4>;10> [:@7:@=0@>0>>0
[19:@09? ?2:@> 70> :=2,90> ;=:14?09? /0 .0??0
/170970 ! % % /(  0>?7,84>0098:@A0
809? /0> 0>;,.0> /0 74-0=?1 49?1=40@=0 =IAI7I>
=70 % )#  7:0=80?/0C;I=4809?0= @9
[<@474-=0 /D9,84<@0 -19114<@0 /,9> 2:@> 70>
,.20> /@ <@:?4/409 @9 ,;;=0974>> 20 G 8090=
9:>,.24:9>09 >:@;70>>0 >,9>1:=.0 :=>/0
.3,<@0>1,9.0 70> /0@C /4>.4;7490> >:9? ;=
24<@10>09 7409 09>0429,970 .0=4141009 |
10.490 &8=,/4?4:990770 349:4>0 /0;@4>
09>04290/0:@4> ,9>07;=,24<@0/0;@4>

148,0.4,3,498 (:



D.10 %,4920 1.470
| )

(=81 1) :0=80? @9 149,90 707D.I0,.@04770=, @9 2=:@;0 /0 50@90>
809? /0 /@ A:D20 0> 50@90> 42?, %@I/:4>
7409> >0=:9? ,.@04774> G 70@=?:@= 090A54§:@:> A4>09? /0> :-50.?41> =::=0>

0> 50@90> /0 20=849.70 ,."=: 17@ G .3.@90/0> .7,550>0? /0> 1:28,24:9>
140=:9? @9 20==47:4=0/9> 70 ./=0 /0> 8: 1&/& /0.#3&68 %>$0673*3 /0403 "
J@70> :=10>>4:9907> /.95 70 349:9 4>  5+0/4 "68 1035&4 06783584 %6 4" &Y%+
Z11:280 "= 09 9>, :=4> N 34
7.0 09 >0:208-=0 09 .7,>>0 /0 "
%0.:9/0 % "& %0=A4.0 @C "0= 0>17JA0> /0 0 ,."=:>0.24:0 @

>:990> 0? @C &0==4?:4=0> '90 .0=7414.,=::10990 :,=74=:9? G 7, /I..@A0=20 /0
?4:9 " >0=,;:>>4-7009 149 /0 .7,>>0 7T .>>0 >I5:@= 7492@4>?4<@0

[0 =0 "= @=.0>50@90> 09?=[>09 0, 2 = ;
PR s %0@470 G @9 1.3,920 =1,74>1 7T,9 ;,>>I

?4:9 >0 :1=0994>09? ,AQ. 70> >?=@.?@=0Q>
09A4=:99,9?0> &F /0 :9?:4=0 '# #93
7)-*%. &!. 70 4"% 0> 1.3,920> ;0=

80?7097 /0 .:9.=1?4>0= 70> ,;;=0974>

>,20> /0 >0 .:91=:9?0= G 7, =I,74?1 /@

?=,A,47 /0=0>;:9>,-474>0=70>50@90> 8,4>

@>>4 [T,..@04774= 70> =I>4/09?> /0> >?=@. 0>49>.=4,74:9>;:@=70> 1:=8,74.9> %@=A0477,9? ?0 /0 9GHO%#@ 740 >>0
?2@=0>,@ >049 /@ 740@ /0 A40 /0> I7JA0> /0 8,4>:9 >:9? :@A0=?0> 7, 1:=8,74:9 /I-@?0=, 09 A=47 0? A:@> ;0=807?
> 49474,24A0> ,A0. /0> ;=:10>>4:9907> [T:-?2094= @9 ?4?=0 ;=:10>>4:9907 =0.:99@ /,9> 70@>?@=0> 8l/4.: >..4,70> >
1,9> 70 /:8,490 .@7?@=07 0?7 ,=?4>?24<@0>g?4A0> ,4>:9> /0 =07=,4?0 ..@047 ;0=>:9908,9/4.,;10> '90 9:@A0770 1:=8,
14A0=>414097 ,A0. 7T,4/0 /0> :=:2=,880> ?4:9 %@=A0477,9? A4>420@= /0 9@4? /@ >0.DR@H4:4,4,7 >0=, 84>0 09 ;7,.0

0') $&% *F %P /@ :9>047 = =1.3,490809? ,AQ. @9 /4:7M80 /0 94A0,@ (=0.99@ , @ 94A0,@ 9,74:9,7 I<@4A,709? "
24:9.7 :@= 70> Y-, 0 %8812 I( $5+/1 1%&)% -1,0% ! | Y% %&! 1*1.-)((! V(. (. +8-
*00.4=<@0,@ 114P S b R | B S8
#00:9.0;,74:90? =1,74>,24:9 /T@9 >>4>?,970 /0 A40 [T@90 ;0=>:990 ,2?049?0 /T 7E30480= 3
>0.2,.70/0 8,=4:990770>P 409?=,42,9.0 091,97> 0? /@720> 3
. "=10 0> ,=24>70> ;049?7=0> 1=0= 70> >47@,?4:9> /4114.470> /0 7T091,9? 3
,@ D.IOP FAQ47 /0 7T091,9? 3

Q .0> =:507> >T 5:@209? @9 ;,=209,=4,
A0.70.007=01<@0>?=0/0 92:4=0077, )" 012 (0 BI4%I(L (- &
84>0 09 ;7,0 /T@9 5,7/49 ;1/,2:24<@0 ! BIC () &8 J3(t(.
- @=70>50@90> 49>,=47> 09 .7>>090 (- 4 (-
07 0 @> @A9> A:@> ,..:8;,290= /,9>
) o A2=0 A74/249 (0> ,<@4> 0 7T0C]|

o 00 0 1T 0A0=2@=0.@ 107G 10 —409 0, @= 7T-20974:9 /0> 4;7M80> >>4
sl = 2,920 /0 A4O /1:09/,9.0 0?7 >>4>?2,970

0> 50@90> /07, .7,>>0/0 " I 8,20=00770 2,/0/T091,9? G /:84.470 4
S@A=4=:97 7T 2,740 '9 /4>>4741 =I24:9,7TM80 /0 94A0,@ (

—©-



6<)/:

$96H ' *( ( %'# )1%S$(

4, 8:787;-6< -, .7:5)<176;)=?
5F<1-i; - AT):1+=4<=:- )>-+
- 18F+1)41;)<176; -6 F4->)/-
-<[))6,-; +=4<=:-;
- 2-=6-; 8-=>-6< H<:- )++=-1441; )=
4@+F- C 8):<l: ,- 4)% < -4) 65
)6; - )5 1<-; O<-+06747
[19=-P 7=)=)6; ,-; +4);;-;
O P, F+7=>-<- - 5F<1-;
- +4);;-; +7587:<-6< ,-; -6;-1/6-
5-6<; +76+:-<; -< ,-; <:)>)=? 8:)<19=-;
9=1 .)+141<-6< 4T)+9=1;1<176 ,-; 5)<1G:-;
IF6F:)4-; 5) <0F5)<19=-; 80@;19=-
2)BE)L;Q +-; ,-61G:-; F<)6< F<=




744G/~ 4F5-6< )6-9=16

8:G; =6- 8:-51G:- 80);- ,- <) 67=; 87=>76; )88:F+1-: =6 +76.7:<

>)=? 4) >1- )= +744G/- ;-5*4-  )+7=,<19=- -< =6- )5*1)6+- 4=516-=;-

,F2C 84=; ;-:-16- 9=1 67=; .)1,)1-6< +:=-44-5-6< |F.)=<
)6; <7=; 4-; 67=>-)=? *D<15-6<; ,)6; 4T)6+1-6 ;)6; +758<-: =6- -;<0F

B+74- 4-5-6+-)=

) :-6<:F- ;+74)1:- T-< <G; *1-6 ,F:7=4F-
,)6; =6 +),:- )++=-144)6< 8=1;9=- 4-; <})>)=? - :F
~+<176 ,=0)44 ,T-6<:F- ;76< <-:516F;
TF9=18- )+<=-44- +758<- ,-=? 67=>-44-; -6;-1/6)6<-;
)<014,- %017= -6;7=;;)6 9=1) -6 +0):/- 4) +4);;-
)6,- $-+<176 -< 5 )<0-:16- -:61)5- 9=1) 4) +0):/-
- 4) %7=<- I-<1<- $-+<176 I-<1<- $-+<176 < - 4) 1:-+<176
5 )<0-:16- =88-671:- ;T7++=8- - 4) +4);- ,-;
<1<, 7@-6; 4@))=;;1 %$ -<=6-+)6<161G:-
7<i- -.-+<1. ,- :-6<F- ;< ,- F4G>-; < 4-; 8 72-<; =
4T)66F-;76< 675*-=? .H<- - 714 ;-5)16- ,= 7TM< 8)
<1+18)<176 )= 16F+74- C -6,L5- >1;1<- - +0D<-)=? )>-+
4-:)6,; - )5*-<<)

5-




B+74- BAF5-6<)L:

F9=18- F,=+)<1>- ;- +7587;-
-,1? -6;-1/6)6<; =6- *1*417
<OF+)1:- -<,-=? 16<-:>-6)6<; -6
5=;19=- -< 4)6/=-; TF+74- *F6F.1+1-
- 4) 8:F;-6+- T=6 #);-, #F;-)=
T 1,-; $8F+1)41;F-;)=? B4G>-; -6 1.
A1+=4<F +7584-< )>-+ =6- 8;,@+0747/=-
H74)1- < -=? 8:7.-;-=1; (FF,=+4)
<= -8=1; 4) -6<F- =6-
+4);;- 87=:4T16+4=;176 ;+74)1:-

51;;176 ,T)++=-1441: - )E76 ,1..F:-6
+1F- -; F4G>-; -6 ;1<=)<176 ,- 0)6,1
+)8 ).16 ,- 4-=: 8-:5-<<i- - ;=1>-

+74)1:- 7:,16)1:- 0)9=- -6.)6< ,-
$ *F6F.1+1- ;-476 ;-; 87;,1*141<F;
- <-58; ,- ;+74):1;)<176 ,)6; =6-
+4);:- - ATF+74- 87=: -; )88:-6<1,
$) - ;+74)1-; C =6 :@<05- 8:7+0- -
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F<F 7=>-:<-)6; 4TF+74- -44-+1)87=:

<7<)4-5-6< 7= 8):<1-44-5-6< =6 +=:;=;

+-4=1 -, )=<:-; FAG>-; T-.-+<l.-< -
FAG>-; )= 5)?15=5 -< 4) +4);;- -6

+),:F-8): 5- -67*4- -;<+7584G<-

) +:F)<176 ,- +-<<- +4);;- ) )887:<F

)=? FAG>-; -; +4);;-; 7:,16)1:-; -

ATF+74- =6- 7=>-<=:- T-:8:1< -< =6-

i-6;1*141;)<176 )= 0)6,1+)8

TF+74- +758<- )+<=-44-5-6< FA4G

>-; 87=: 0=1< +4);;-; -<  FAG>-; 87=:

4) $ )i-6<F-;+74)1:- )F<F

5):9=F- 8): =6- )=/5-6<)<176 ;-6;1

*4- - -+<1;

) 1*417<0G9=- -6<:- 7+=5-6<)1:-

-4TF+74- :1+0- ,-84=; -
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"&, -$"& +,-&3, $"++ % &,
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;- 7=<14; 87=:9=-4-; -6.)6<; ,F>-478
8-6< 4-=: +758F<-6+-
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51,1 ;<)l- - ;7=<1-6 8-6,)6< 4-; >)
+)6+-; )<-41-: - 4-+<=1- )<-41-: T)1,-
)=? ->71:; [F+471;766-5-6< +=4<=:-
N B n# #8 % 4T)=<76751- +0:F<1-66-

4T161<1)<1>- 4) +76.1)6+- -6 ;71 ATF+TN<$R## st % $ &
+0-A4T-6.)6< ;76< - 8:17:1<F; +0-Ad-; ' $% S >7@)/- 8F,)/7
-6;-1/6)6<; &6 8:72-< ,T)66F- +75 /19=- ;7:<1- C 4T)66F- -6;-1/6-5-6<
5=6 C <7=<-; 4-; +4);;-; 8-5-< - |F -4T)6/4)1; - 4) 8-<1<- ;-+<176 )=
>-4788-: +-; +758F<-6+-; -<<- +7=:; 16.7:5)<19=- 8-:51; 81F
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<176 C 4)c>
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0)9=- +4);;- 8):<1+18- C =6- 0-=:- ,-
+=4<=:- +0:F<1-66- 8): 9=16A)16-

N 744G/-),0F.-6<C4) FF)

<176 ,-; <)*41;;-5-6<; ;+74):1;)6< ,-;
6.)6<; @;4-?19=-; $7=+1-=7 .- 4)
‘F=1<- < - AT)++=-14 - <7=; 4-; -6
-1/6)6<; ),)8<-6< 4-=: 8F,)/7/1-
87=: 8-:5-<<- 4) :F=;;1<- ;+74)1:- -;
FAG>-; -6 ;1<=)<176 ,- 0)6,1+)8

N -675*-=?)<-41-;; T)++758)/6-
5-6<;76<8:787;F; <-4; 9=- 4-;)<-41-:;
<0FD<:- 807<7 $<-8 ;<:-<+016/ 27=:6)4
;7=<1-6 5)<0; )6/4)1; -<;+1-6+-;Q
%7=< +-4) +76<:1*=- C .7:5-: ,-; ),=4
<-; :-;876;)*4-; ,76< 4T-,8:1< +:1<19=-
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= F*=< = (( © ;1G+4- =6- -

+-; <725 FR)1<-647:->11%4- -< 4 C4)5=61+18)41<F +-:<)16;:1>-:)16;)>)1-6<+18)41<F F<=,1) =6 )=<:- 8:7+F,F ,- 51;-

5= T-6+-16<- 9=1 ;->)1< - 41
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<-6,)6+- C -..-+<=-! ,-; -581G<-5-6<;

51<- - 8:78:1F<F )>)1< F<F :F=<141;F 47:; -6 84)6<)6< ,-; ):*:-: 7= -6 +76;<:=1;)6<

+76;<:=+<176; 67=>-44-,

->)6< +- 5= | T-6+-16<- ;- <:7=>)1< =6

.7;;F )415-6<F -6 -)= 8): 4) .76<)16- ;1

<=F-;7=; 4- +0D<-)= 1): 4) ;=1<- 14 =<

H<:- -6 8):<1- +75*4F 87=: ,766-: 6)1;

;)6+- C =6- :=- |F6755F- :=- -; 7,

)F; 9=1 8-:5-<<)1< | T)++F,-: C =6 4)>71:
14 =<8:F>= TF4):/1: +-<<- =

) >144- - F>-4788) = 4) 1>~ T1<- =
71: ,76< 4) <)>-;F- ;- )1;)1< 8): =6

876< -6 *71; 87=>= T=6 57=416 ;=:

47):+0- [)=+0- +L<F $)16< =<:144-
T)*F :1;;-< 8-6;- 9=- +-; .7;;F; -6
=)= -6<7=1)6< 4) >144- =-6< +:-=;F; >-;

4; F<)1-6< 84)+F; ,->)6< =6- 5=
:)144-:-6.7:4F- 8): -, <7=:; -5l +1:+=
4)1:-; 84)+F-; C 16<-:>)44-; :FI=41-;;
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4T-?1:<-6+- - +-; .7;;F; -6
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-6 :)1,76 ,= 5)69=- ,- ;)4=
*1<F ,-; .7;;F; M C 4) 8:F;-6+- ,TO-:
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,TS=>:- 47+)4- -5)6,) =6- F9=18- ,-
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)--=<41-=-6 5)1;-6 4
5)=>)1;-; 7,-=;; 8-:;1,<)1-6< )= 61>-)=
- 4) 84)+ 7+0
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14 =< F4)*T:F =6 8:72-< ,TF<)
;-5-6< ,T=6 +7=:; ,T-)= C :F/15- =61
J0:5- 17=0 +-4) 14 F<)1< 6F+-;)1:- -
+-=5-0 =6 67=>-)= +7=:; T-)= -6<:-
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AT-?2<:FB1<F )>)4 -, .7;;F; < 4) +0=<- -

AT)6+1-657=416 - 1)A)@ 4F<)1<F/)4-5-6<

8:F>= T))1;-:-<,T):)6,1: 4) >TM<- =
876+)= $< -61; < - :-8:-6,:- -6
;7=; S=>:- 4-; .76,)<176; ,-; 876+-)=?
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i=..1;)55-6< 4T-)=87=: 7*<-61. 4- :F;=4<)<

JFLF )>1;9=16- .=<8);;=1>1 )5=61

-6-)=,- . T;;F; )>-+=6-:7=- C[7
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+-44- - 0-7*-;

)+l

>
|



+-”’ >

6 .F>:1-: 4-; 7;;F; -?1;<)1-6< -6
+7:- 5)1; -6 ,F+-5*:- 14;)>)1-6<
F<F +75*4F; 87=: H<:- :-584)+F; 8): ,-;
8):316/; -< ,-; -;8)+-; >-i<;

)27:1<F 5=61+18)4-

887:1<176
/! e % a
/ a $ AR



