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2011 2012 2013 2014 2015
48% 52% 48% 50% 47%
41% 44% 41% 41% 38%
7% 8% 7% 9% 9%

36% 37% 37% 37% 37%
24% 27% 27% 27% 27%
12% 10% 10% 10% 10%
20% 16% 17% 17% 19%
17% 14% 15% 14% 14%
3% 2% 2% 3% 5%

24% 23% 22% 23% 23%
14% 12% 11% 10% 10%
10% 11% 11% 13% 13%
38% 50% 49% 51% 49%
13% 17% 21% 23% 23%
25% 33% 28% 28% 26%
90% 88% 88% 88% 88%
85% 83% 83% 83% 83%
5% 5% 5% 5% 5%

Qatar
Politically connected firms 92%
Royal politically connected firms 88%
Non-Royal politically connected firms 4%

Oman 
Politically connected firms 36%
Royal politically connected firms 13%
Non-Royal politically connected firms 23%

Kuwait  
Politically connected firms 25%
Royal politically connected firms 15%
Non-Royal politically connected firms 10%

Saudi Arabia 
Politically connected firms 20%
Royal politically connected firms 17%
Non-Royal politically connected firms 3%

7%

Bahrain 
Politically connected firms 32%
Royal politically connected firms 24%
Non-Royal politically connected firms 8%

Table 4
Country Distribution of Firms with Political Connections

2010

United Arab 
Emirates

Politically connected firms 48%
Royal politically connected firms 41%
Non-Royal politically connected firms
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78B :;< =>=; =>=C ?A<< =>=D =>=D =>== =>==

EFG$'1H$1! :;< =>?A =>== ?A<< =>=C =>== =>== =>==

I$G$'*J$ :;< =>AC =>A: ?A<< =>AK =>A; =>?? =>@=
L-M$ :;< @;K;<<;>==:@?;;=>== ?A<< KCA<?<>==?KA<<=>== =>== =>==
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BJ$ :;< @D>KK @A>== ?A<< @@>K: @?>== =>== =>=D

Table 6
Descriptive Statistics for Politically connected firms and Non-Connected firms

5*'-*O+$!
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t-Test Kruskal-
Wallis Test 

N Mean Median N Mean Median (p-Value) (p -Value)
ROE 417 0.13 0.11 1399 0.07 0.07 0.00 0.00
ROA 417 0.07 0.06 1399 0.04 0.04 0.00 0.00

Government 417 0.12 0.00 1399 0.06 0.00 0.00 0.00

Leverage 417 0.34 0.32 1399 0.38 0.37 0.00 0.00
Size 417 2762268.00 543130.00 1399 863919.00 183990.00 0.00 0.00

Board Size 417 8.10 8.00 1399 7.19 7.00 0.00 0.00
Age 417 25.10 23.00 1399 22.85 21.00 0.00 0.06

!"#$%&'
(%)*+,-.,/%&0.".,).,*)&12+&324"$&-2$,.,*"$$4&*255%*.%6&1,+7)&"56&8259:255%*.%6&1,+7)

Variable Royal politically connected firms Non-Connected
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/)&$0$1"&&2+1)33'10'*+4$#56 787,9... 7877:...

;)<'#35'30 =78,7>??. =787@A?..

B'<'#"C' =78,@-??? =78,-7???

D$E' 787F-??? 787-@???

G)"#*+D$E' =7877A... =787,,...

HC' 7877>... 7877A...

I)J30#2+K$L'*+M44'10 N'6 N'6

O3*J60#2+K$L'*+M44'10 N'6 N'6

N'"#+K$L'*+M44'10 N'6 N'6

I)360"30 =78F@,??? =78-79???

P ,:Q>... ,:Q>...

#- 78-,Q>+... 78-9>Q+...

("L+!OK ,89Q+... .+,89Q+..

('"3+!OK ,8-, ,8-,

+&'C'3*R+?+ST8,U+??+ST879U+???+ST87,

V"3*)5='44'10+;BD+#'C#'66$)3+W$0X+#)%J60+D0*8+M##8

!"#$%&''

()$*+*,"$&-)..%,+*)./&".0&(1)2*+"#$*$+3

Variable Model 3    Model 4   

Royal politically connected firms 0.027**  0.015** 

Non-Royal politically connected firms -0.013    -0.007   

Government -0.100*   -0.032*  

Leverage -0.129*** -0.118***

Size 0.042*** 0.023***

Board Size -0.005    -0.010   

Age 0.007    0.005   

Country Fixed Effect Yes Yes

Industry Fixed Effect Yes Yes

Year Fixed Effect Yes Yes

Constant -0.437*** -0.208***

N 1978    1978   

r2 0.2199     0.2612    

Max VIF 1.58 1.58

Mean VIF 1.20     1.20    

legend: * p<.1; ** p<.05; *** p<.01

Random-effect GLS regression with robust Std. Err.

Table 12

Political Connections and Profitablilty

Distinguishing between being connected to a royal family member and non-royal politician
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/)&$0$1"&&2+1)33'10'*+4$#56 787,9--- 787,,---

:);'#35'30 <78.=7--- <78>7.???

@';'#"A' <78,=,??? <78,7B???

C$D' 787E7??? 787..???

F)"#*+C$D' <787,.--- <7877=---

GA' 787,E--- 787,,??-

H)I30#2+J$K'*+L44'10 M'6 M'6

N3*I60#2+J$K'*+L44'10 M'6 M'6

M'"#+J$K'*+L44'10 M'6 M'6

H)360"30 <78E.E??? <78...???

O ,=97--- ,=97---

#. 78,BEE+--- 78..B.+---

("K+!NJ ,8E, ,8E,

('"3+!NJ ,8,P+--- ,8,P+---

LK1&I*$3A+1)5Q"3$'6+RS'#'+0S'+A);'#35'30+S"*+5)#'+0S"3+,7T+)4+)R3'#6S$Q

!"#$%$&'#()"**+&%$"*,('*-(!."/$%'0#$#%1
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2'0#+(34

X"3*)5<'44'10+:@C+#'A#'66$)3+R$0S+#)%I60+C0*8+L##8
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/)0"&+1)&$2$3"&&0+3)44'32'*+5$#67 898,,::- 898;8::-

<)4=/)0"&+1)&$2$3"&&0+3)44'32'*+5$#67 =898;.--- =898>?:--

@)A'#46'42 =89;;>--- =89;B?:::

C'A'#"D' =89>.E::: =89>8F:::

G$H' 898.8::: 898;;:::

I)"#*+G$H' =898>>--- =8988.---

JD' 898>.--- 898>8:--

K)L42#0+M$N'*+O55'32 P'7 P'7

Q4*L72#0+M$N'*+O55'32 P'7 P'7

P'"#+M$N'*+O55'32 P'7 P'7

K)472"42 =89.,;::: =89;;E:::

< >?E8--- >?E8---

#; +89>RE.+--- 89;,,,+---

("N+!QM >9.; >9.;

('"4+!QM >9>F--- >9>F---

/"4*)6='55'32+@CG+#'D#'77$)4+S$2T+#)%L72+G2*9+O##9

ON3&L*$4D+3)61"4$'7+ST'#'+2T'+D)A'#46'42+T"*+6)#'+2T"4+>8U+)5+)S4'#7T$1
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/)&$0$1"&&2+1)33'10'*+4$#56 787.9::- 7877;---

<)='#35'30 >787?7--- >787,?---

@'='#"A' 7877,--- >787?;:::

B$C' 787.9::: 787,9:::

D)"#*+B$C' 7877E--- >7877F---

GA' 7877F--- 7877H---

I)J30#2+K$L'*+M44'10 N'6 N'6

O3*J60#2+K$L'*+M44'10 N'6 N'6

N'"#+K$L'*+M44'10 N'6 N'6

I)360"30 >78.;;::: >78,H7:::

P ,?F?--- ,?F?---

#. 78,;H9+--- 78.,,E+---

("L+!OK ,89E ,89E

('"3+!OK +,8.,+--- +,8.,+---

&"AA'*+*'Q'3*'30+="#$"%&'6

!"#$%$&'#()"**+&%$"*,('*-(!."/$%'0#$#%1

&'A'3*R+:+QS8,T+::+QS879T+:::+QS87,
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=)4>/)0"&+1)&$2$3"&&0+3)44'32'*+5$#67 8988.--- >8988<---

?)@'#46'42 >898AA--- >898<.---

B'@'#"C' 8988,--- >898DE;;;

F$G' 898:A;;; 898<A;;;

H)"#*+F$G' 8988I--- >8988,---

JC' 8988:--- 8988.---

K)L42#0+M$N'*+O55'32 P'7 P'7

Q4*L72#0+M$N'*+O55'32 P'7 P'7

P'"#+M$N'*+O55'32 P'7 P'7

K)472"42 >89:R,;;; >89<.:;;;

= <D,D--- <D,D---

#: 89<IDE+--- 89:<,I+---

("N+!QM <9AI <9AI

('"4+!QM <9:8+--- <9:8+---

/"4*)6>'55'32+?BF+#'C#'77$)4+S$2T+#)%L72+F2*9+O##9

&"CC'*+*'1'4*'42+@"#$"%&'7

&'C'4*U+;+1V9<W+;;+1V98AW+;;;+1V98<
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Variable Model 1    Model 2   

Politically connected firms 0.007    0.000   

Government -0.057*** -0.025** 

Leverage -0.087*** -0.105***

Size 0.035*** 0.021***

Board Size -0.004    -0.007   

Age 0.008    0.006** 

Country Fixed Effect Yes Yes

Industry Fixed Effect Yes Yes

Year Fixed Effect Yes Yes

Constant -0.372*** -0.189***

N 1978    1978   

r2 0.223    0.262   

Max VIF 1.57 1.57

Mean VIF 1.21 1.21    

ordinary least squares with robust Std. Err.

 legend: * p<.1; ** p<.05; *** p<.01

Table 17

Political Connections and Profitablilty

Variable Model 3    Model 4   

Royal politically connected firms 0.016**  0.005   

Non-Royal politically connected firms -0.014    -0.013** 

Government -0.051**  -0.022*  

Leverage -0.084*** -0.104***

Size 0.035*** 0.021***

Board Size -0.003    -0.007   

Age 0.007    0.006** 

Country Fixed Effect Yes Yes

Industry Fixed Effect Yes Yes

Year Fixed Effect Yes Yes

Constant -0.376*** -0.191***

N 1978    1978   

r2 0.225    0.264   

Max VIF 1.58 1.58

Mean VIF 1.2 1.2

ordinary least squares with robust Std. Err.

legend: * p<.1; ** p<.05; *** p<.01

Table 18

Political Connections and Profitablilty

Distinguishing between being connected to a royal family member and non-royal politician
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stats
Leverage Size

Growth 
Opportunities

Profitability Liquidity Tangibility

Non-Connected mean 0.39 11.80 1.52 0.10 2.55 0.38
p50 0.38 11.85 1.22 0.10 1.63 0.36
N 972.00 972.00 972.00 972.00 972.00 972.00

Non-Royal politically connected firms mean 0.43 12.43 1.27 0.10 2.59 0.33
p50 0.43 12.54 1.18 0.09 1.37 0.29
N 147.00 147.00 147.00 147.00 147.00 147.00
t-test (P-Value) 0.01 0.00 0.01 0.40 0.87 0.02
Kruskal-Wallis test (P-value) 0.01 0.00 0.13 0.40 0.04 0.01

!"#$%&'(&)"*+(,(&#(&$#*-.%*/.012.3,4*'.4&(&$,443*$.00"$("5*-&%6#*,05*/.017.00"$("5*-&%6#
8,94"*:
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D$(&?!G!$54-#$%&'&%!#$%!,-33-H'6/a!

!"#$%&'()(*+., In the event of a political crisis, companies with political 

ties will be more affected than others in regard to stock market 

performance. 

!"#$%&'()(*+/,  In the event of a political crisis, companies with royal 

family member ties will be more affected than others in regard to stock 

market performance. 
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!"#$%&'()(*-,  In a monarchy context, firms with royal connections will 

experience a more negative impact than those with no royal connections 

when political crises occur. 
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!"#$%&'()(*0.,  Politically connected firms in the countries directly 

involved in the conflict would experience a greater negative effect than 

those in indirectly involved countries. 

!"#$%&'()(*0/,  Royal politically connected firms in the countries directly 

involved in the conflict would experience a greater negative effect than 

those in indirectly involved countries. 

A&!-%&%>%*+&
!

D$%!JKK!4-3'#'1>3!1.'&'&!)%/>6!-6![#$!=(6%!@ABO!H$%6!9>$.>'6?!:>(+'!".>)'>?!

>6+!#$%!;"7!+%1'+%+!#-!&%<%.!#$%'.!#'%&!H'#$!P>#>.F!D$%!&%<%.'6/!-,!.%3>#'-6&!'6<-3<%+!

H'#$+.>H'6/!>*)>&&>+-.&!>6+!'*4-&'6/!#.>+%!>6+!#.><%3!)>6&F!T(H>'#!1>33%+!,-.!

.%&#.>'6#?!>6+!)-#$!T(H>'#!>6+!`*>6!.%*>'6%+!6%(#.>3!+(.'6/!#$%!1.'&'&F!D$%!:>(+'N

3%+!1->3'#'-6!+%13>.%+!P>#>.!>!&(44-.#%.!-,!#%..-.'&*X!P>#>.E&!-,,'1'>3!.%>1#'-6!H>&!#$>#!

#$%&%!>1#'-6&!H%.%!>!h<'-3>#'-6!-,!'#&!&-<%.%'/6#5i!>6+!'#!+%6'%+!>33!#$%!>33%/>#'-6&F!

2.%1'&%35?!P>#>.!H>&!>11(&%+!-,!4.-<'+'6/!&(44-.#!#-!U(&3'*!9.-#$%.$--+!

-./>6'&>#'-6?!H$'1$!'&!1-6&'+%.%+!>!#%..-.'&#!/.-(4!>11-.+'6/!#-!#$%!:>(+'N3%+!

1->3'#'-6F!U-.%-<%.?!#$%!1->3'#'-6!1-6&'+%.%+!P>#>.!)%'6/!,>.!#--!1-.+'>3!H'#$!G.>6?!

H$'1$!'&!1-6&'+%.%+!:>(+'!.%/'-6>3!*>'6!.'<>3!LD$>.--.?!@ABOMF!Q(.#$%.*-.%?!'#!'&!

>./(%+!#$>#!,-.%'/6!4-3'15!-,!P>#>.!+'<%./%&!,.-*!-#$%.!*%*)%.&!-,!#$%!JKK?!>6+!'#!

$>&!(&%+!'#&!%8#%6&'<%!H%>3#$!-,!-'3!>6+!6>#(.>3!/>&!#-!'*4-&%!'#&!-H6!>/%6+>!-6!-#$%.!

1-(6#.'%&!LD$>.--.?!@ABOMF!U-.%-<%.?!P>#>.E&!&#>#%N,(6+%+!6%H&!6%#H-.I?!"3!=>e%%.>?!

'&!1-6&'+%.%+!-6%!-,!#$%!.%>&-6&!#$>#!1>(&%+!#$%!:>(+'N3%+!1->3'#'-6!#-!>11(&%!#$%!

6%#H-.I!-,!4.-*-#'6/!$-&#'3%!6%H&!'6!.%/>.+!#-!#$%!1->3'#'-6!1-(6#.'%&!L:-3-*-6?!

@ABOMF!



!
!

! BB !̂

D$'&!4-3'#'1>3!1.'&'&!$>+!>!6%/>#'<%!%,,%1#!-6!P>#>.E&!%1-6-*5!'6!4>.#'1(3>.!>6+!

1>(&%+!4>6'1!'6!#$%!1-(6#.5F!G6!#$%!%>.35!$-(.&!-,!#$%!1.'&'&?!1-**-+'#'%&!>6+!)>&'1!

,--+!&(443'%&!&#>.#%+!#-!.(6!-(#!+(%!#-!#$%!4>6'1?!&'61%!P>#>.!.%3'%&!-6!'*4-.#!-,!

>44.-8'*>#%35!^Aq!-,!'#&!)>&'1!&(443'%&!#$.-(/$!#$%!)-.+%.!H'#$!:>(+'!".>)'>!L99K?!

@ABOMF!Q3'/$#&!#-!>6+!,.-*!P>#>.!H%.%!&(&4%6+%+!)5!9>$.>'6?!:>(+'!".>)'>?!>6+!#$%!

;"7F!U-. %!#$>6!BW!,3'/$#&!,.-*!P>#>.!G6#%.6>#'-6>3!"'.4-.#!H%.%!1>61%33%+?!H$'1$!

>44%>.%+!-<%.H$%3*'6/!-6!#$%!,'.&#!+>5!-,!#$%!1.'&'&!L99K?!@ABOMF!G6!>++'#'-6?!P>#>.'!

<%&&%3&!H%.%!)>66%+!,.-*!:>(+'!4-.#&F!D$%!:>(+'!2-.#&!"(#$-.'#5!6-#','%+!#-!&$'44'6/!

>/%6#&!#$>#!#$%5!&$-(3+!6-#!.%1%'<%!<%&&%3&!1>..5'6/!P>#>.'!,3>/&!-.!',!#$%5!>.%!-H6%+!

)5!P>#>.'!1-*4>6'%&!-.!'6+'<'+(>3&F!D$%!;"7!4-.#&!>3&-!.%]%1#%+!P>#>.'!<%&&%3&F!

Q(.#$%.*-.%?!#$%!6%/>#'<%!%1-6-*'1!'*4>1#!-,!#$%!1.'&'&!-6!P>#>.!>,,%1#%+!#$%!

'6#%.6>#'-6>3!1-*4>6'%&?!>&!:>(+'!".>)'>!(./%+!,-.%'/6!1-*4>6'%&!#-!><-'+!#.>+'6/!

H'#$!P>#>.?!'*43'1'#35!>&I'6/!#$%*!#-!1$--&%!&'+%&!'6!#$%!1-6,3'1#!>6+!'6+'1>#'6/!#$>#!

#$%5!1-(3+!6-#!#.>+%!H'#$!:>(+'!".>)'>!>6+!P>#>.!&'*(3#>6%-(&35!LV%(#%.&?!@ABOMF!

Q(.#$%.*-.%?!#$%!1.'&'&!>,,%1#%+!#$%!*>]-.!'6#%.6>#'-6>3!1-6&#.(1#-.&!H$-!H-6!)'+&!#-!

)('3+!%'/$#!&#>+'(*&?!>!6%H!*%#.-!&5&#%*?!>6+!_A?AAA!$-#%3!.--*&!,-.!#$%!P>#>.!@A@@!

Z-.3+!K (4F!b-H%<%.?!+(%!#-!-6/-'6/!#.>+%!&>61#'-6&?!H$'1$!+'&.(4#%+!)('3+'6/!43>6&?!

*>+%!#$%*!1-6&'+%.!+%4>.#(.%!-.!+-H6&'e'6/!-,!#$%'.!P>#>.!4.-]%1#&!LZ'#$%.&?!@ABOMF!!!

D =%+-'3'$':C &&
!

D$'&!&#(+5!%*43-5%+!%<%6#!&#(+5!*%#$-+-3-/5!#-!'6<%&#'/>#%!#$%!'*4>1#!-,!

4-3'#'1>3!1.'&%&!-6!&#-1I!*>.I%#!.%#(.6!,-.!4-3'#'1>335!1-66%1#%+!,'.*&F!D$%!-)]%1#'<%!

-,!>6!%<%6#!&#(+5!'&!#-!%<>3(>#%!#$%!%8#%6#!#-!H$'1$!,'.*!&#-1I!*>.I%#!4.'1%!$>&!

1$>6/%+!+(%!#-!>6!%<%6#!L:-.%&1(!%#!>3F?!@ABOMF!V%&%>.1$%.&!>.%!,.%Y(%6#35!'6#%.%&#%+!

'6!*%>&(.'6/!#$%!%1-6-*'1!1-6&%Y(%61%&!-,!>6!%<%6#!-6!,'6>61'>3!*>.I%#&!>6+!,'.*&E!

*>.I%#!<>3(%F!95!+%43-5'6/!,'6>61'>3!*>.I%#!+>#>?!>6!%<%6#!&#(+5!*%>&(.%&!#$%!



!
!

! BB[!

'*4>1#!-,!>!&4%1','1!%<%6#!-6!#$%!<>3(%!-,!>!,'.*!LU>1T'63>5?!BCCOMF!D$%!&#.%6/#$!-,!

#$'&!*%#$-+-3-/5!.%3'%&!-6!#$%!,>1#!#$>#?!/'<%6!.>#'-6>3'#5!'6!#$%!*>.I%#43>1%?!#$%!

,'6>61'>3!*>.I%#&!H'33!'**%+'>#%35!.%,3%1#!#$%!%,,%1#&!-,!>65!&%1(.'#5N.%3>#%+!%<%6#!

LU>1T'63>5?!BCCOMF!D$'&!*%#$-+!'&!4>.#'1(3>.35!(&%,(3!'6!&#(+5'6/!#$%!'*4>1#!-,!

4-3'#'1>3!1.'&%&!-6!4-3'#'1>335!1-66%1#%+!,'.*&?!>&!'#!>33-H&!#-!'&-3>#%!#$%!%84%1#%+!

<>3(%!#$>#!,'.*&!H'33!/>'6!-.!3-&%!+(%!#-!>6!%<%6#!#$>#!$>&!)%%6!>1I6-H3%+/%+!)5!#$%!

4()3'1!L:-.%&1(!%#!>3F?!@ABOM!F!

!

D70&!-%&,"G.$%&"*3&G'3%$&
!

"6!%<%6#!&#(+5!$>&!,-(.!1-*4-6%6#!4>.#&!L9$>/>#!>6+!V-*>6-?!@AA@MF!Q'.&#?!

#$%!%<%6#?!#$>#!'&!#$%!JKK!4-3'#'1>3!1.'&%&?!H$'1$!#--I!43>1%!-6![#$!-,!=(6%!@ABOF!

:%1-6+?!*%>&(.'6/!#$%!&#-1IE&!.%#(.6!+(.'6/!#$%!>66-(61%*%6#!4%.'-+F!D$'.+?!

%&#'*>#'6/!#$%!%84%1#%+!.%#(.6!'6!#$%!>)&%61%!-,!#$%!%<%6#F!D$%!%&#'*>#'-6!H'6+-H!

(&%+!'6!#$'&!&#(+5!#-!%&#'*>#%!#$%!.%#(.6!'6!#$%!>)&%61%!-,!#$%!%<%6#!'&!NB@A!>6+!N@A?!

)>&%+!-6!#$%!h*>.I%#!*-+%3iF!Q-(.?!1>31(3>#'6/!#$%!>)6-.*>3!.%#(.6!L>1#(>3!.%#(.6!

*'6(&!%84%1#%+!.%#(.6M!,-.!#$%!4%.'-+!|NBA!>6+!BA}?!>6+!#$%6!*%>&(.'6/!'#&!&#>#'&#'1>3!

&'/6','1>61%F!D$%!&#(+5E&!&>*43%!1-6&'&#%+!-,!_B@!1-*4>6'%&?!3'&#%+!-6!#$%!JKK!

&#-1I!%81$>6/%&!+(.'6/!#$%!%<%6#F!!!

D$%!>1#(>3!.%#(.6!'&!>&!,-33-H&a!

! %9: %$ %o9%( %&9%! %p: ( %q9:!

:'61%!#$%!,'.*&!H%.%!3'&#%+!'6!&'8!+',,%.%6#!1-(6#'%&?!#$%!*>.I%#!'6+%8!,-.!%>1$!

1-(6#.5!H>&!(&%+!#-!%&#>)3'&$!#$%!*>.I%#!.%#(.6F!

<! 9: $ ! 9: ^ or9 ^ &s9! p: !

LZ$%.%!! %9:!'&!#$%!+>'35!&#-1I!.%#(.6!i!+(.'6/!#$%!%<%6#!H'6+-H!t |NBA?!BA}?!>6+!

%! %p: %'&!#$%!*>.I%#!.%#(.6MF!



!
!

! BB_!

Z$%6!(&'6/!#$%!.%/.%&&'-6!*%#$-+?!#$%!&>*43%!H>&!.%+(1%+!#-![W\?!+(%!#-!#$%!

(6><>'3>)'3'#5!-,!1-6#.-3!<>.'>)3%!+>#>F!

D7<&@%:/%,,6'*&G'3%$,&&
!
U<! t %$ %&' %( &) *+,-.-/0,,1%/+223/.34 %5-678( %&; u-63/.

( %&?%*+,-.-/0,,1%/+223/.34 %5-678v u-63/. ( PG%w+732.f7 ( %&K%]x

( &Q%L+064N-O3( &_%k3y360`3%( %&n%N-O3%( %&z%wL %

( %&)' %b+y362732.%( %&)) %w{ Mbu* ( ITXDYVZFCW%!

U<! %|t ( } ~%$ %&' %( &) *+,-.-/0,,1%/+223/.34 %5-678( %&; u-63/.

( %&?%*+,-.-/0,,1%/+223/.34 %5-678v u-63/. ( PG%w+732.f7 ( %&K%]x

( &Q%L+064N-O3( &_%k3y360`3%( %&n%N-O3%( %&z%wL %

( %&)' %b+y362732.%( %&)) %w{ Mbu* ( ITXDYVZFCW%!

U<! %|^ } ( t ( } ~%%

$ %&' %( &) *+,-.-/0,,1%/+223/.34 %5-678( %&; u-63/.

( %&?%*+,-.-/0,,1%/+223/.34 %5-678v u-63/. ( PG%w+732.f7 ( %&K%]x

( &Q%L+064N-O3( &_%k3y360`3%( %&n%N-O3%( %&z%wL %

( %&)' %b+y362732. %( %&)) %w{ Mbu* ( ITXDYVZFCW%!

!
!

U<! t %$ %&' %( &) [+10, ( %&; u-63/. ( %&G%[+10, v u-63/. ( %&K]+2

^ [+10, %*+,-.-/-02%( PQ]+2 ^ [+10, %*+,-.-/-02 v u-63/.%

( P_%w+732.f7 ( %&n%]x ( &z%L+064N-O3( &)' %k3y360`3%

( %&)) %N-O3%( %&); %wL %( %&)? %b+y362732.%( %&)G%w{ Mbu*

( ITXDYVZFCW%!



!
!

! BBO!

U<! %|t ( } ~%$ %&' %( &) [+10, ( %&; u-63/. ( %&G%[+10, v u-63/. ( %&K]+2

^ [+10, %*+,-.-/-02%( PQ]+2 ^ [+10, %*+,-.-/-02 v u-63/.%

( P_%w+732.f7 ( %&n%]x ( &z%L+064N-O3( &)' %k3y360`3%

( %&)) %N-O3%( %&); %wL %( %&)? %b+y362732.%( %&)G%w{ Mbu*

( ITXDYVZFCW%!

U<! %|^ } ( t ( } ~%%

$ %&' %( &) [+10, ( %&; u-63/. ( %&G%[+10, v u-63/. ( %&K]+2

^ [+10, %*+,-.-/-02%( PQ]+2 ^ [+10, %*+,-.-/-02 v u-63/.%

( P_%w+732.f7 ( %&n%]x ( &z%L+064N-O3( &)' %k3y360`3%

( %&)) %N-O3%( %&); %wL %( %&)? %b+y362732.%( %&)G%w{ Mbu*

( ITXDYVZFCW%!

!

D7?&T"/6"#$%,&'(&+-%&/%:/%,,6'*&G'3%$&
!
MHGH=!>$)$.4$.+!I-%*-<'$/!

D$%!+%4%6+%6#!<>.'>)3%&!'6!*5!.%/.%&&'-6!*-+%3!>.%!CAR0?!H$'1$!'&!#$%!

>)6-.*>3!.%#(.6!,-.!#$%!+>5!-,!#$%!%<%6#?!CAR [0 +1]?!H$'1$!'&!#$%!>)6-.*>3!.%#(.6!

,-.!#$%!+>5!-,!#$%!%<%6#!>6+!#$%!,-33-H'6/!+>5?!>6+!CAR [-1+ 0 +1]?!H$'1$!'&!#$%!

>)6-.*>3!.%#(.6!,-.!#$%!+>5!-,!#$%!%<%6#!>6+!#$%!+>5&!4.'-.!#-!>6+!,-33-H'6/!#$%!%<%6#!

+>5F!

:'*'3>.! #-!U1Z'33'>*&!>6+!:'%/%3!LBCCOM?!#$% CAR0?!K"VAB?!>6+!K"VBAB!

>.%!(&%+!>6+!1>31(3>#%+!)5!&(**'6/!>)6-.*>3!.%#(.6&!>6+!#$%!>)6-.*>3!.%#(.6&!

L>1#(>3!.%#(.6!*'6(&!%84%1#%+!.%#(.6M!,-.!#$%!4%.'-+!,-.!%>1$!-6%!4%.'-+a!!

CAR0= ΣAR [0]!

CAR [0 + 1] = ΣAR [0, + 1] 
 
CAR [-1+ 0 + 1] = ΣAR [-1+ 0 + 1] 



!
!

! BBW!

MHGH?! F.4$)$.4$.+!I-%*-<'$/ !

MHGH?H=!N&'*+*,-'!,&..$,+*&.!I-%*-<'$!

G6!#$'&!&#(+5?!1-6&'&#%6#!H'#$!Q>11'-!%#!>3F!L@AA_M!>6+!Q>11'-!L@ABAM?!,'.*&!>.%!

1-6&'+%.%+!#-!)%!4-3'#'1>335!1-66%1#%+!H$%6!>#!3%>&#!-6%!4-3'#'1'>6!L%F/F?!>6!U2?!

*'6'&#%.?!$%>+!-,!&#>#%?!-.!&-*%-6%!13-&%35!.%3>#%+!#-!>!#-4!-,,'1'>3M!&'#&!-6!#$%!)->.+!

-,!+'. %1#-.&F!9%1>(&%!#$%!JKK!1-(6#.'%&!>.%!/-<%.6%+!)5!.-5>3!,>*'3'%&?!>!,'.*!'&!>3&-!

1-6&'+%.%+!4-3'#'1>335!1-66%1#%+!',!-6%!*%*)%.!-,!#$%!.-5>3!,>*'35!&'#&!-6!#$%!)->.+!

-,!+'.%1#-.&F!

D$%!1$>.>1#%.'&#'1&!-,!4-3'#'1>3!1-66%1#'-6&!+',,%.!>*-6/!4-3'#'1'>6&?!>,,%1#'6/!

#$%'.!+%/.%%!-,!4-H%.!>6+!>(#$-.'#5F!Q'.*&!1-66%1#%+!H'#$!>!.-5>3!,>*'35!*%*)%.!>.%!

%84%1#%+!#-!$><%!/.%>#%.!>11%&&!#-!.%&-(.1%&!#$>6!,'.*&!1-66%1#%+!H'#$!6-6N.-5>3!

4-3'#'1'>6&F!D$%.%,-.%?!#H-!+',,%.%6#!4-3'#'1>3!1-66%1#'-6!<>.'>)3%&!H%.%!(&%+!'6!#$%!

&#(+5F!Q'.*&!H%.%!1-6&'+%.%+!#-!)%!1-66%1#%+!H'#$!.-5>3!,>*'3'%&?!H$%6!>#!3%>&#!-6%!

*%*)%.!-,!#$%!.-5>3!,>*'35!&>#!-6!#$%!)->.+!-,!+'.%1#-.&?!>6+!6-6N.-5>3!4-3'#'1'>6!

1-66%1#%+!H$%6!6-!.-5>3!,>*'35!*%*)%.!&>#!-6!#$%!)->.+!-,!+'.%1#-.&!>6+!>#!3%>&#!-6%!

6-6N.-5>3!4-3'#'1'>6!L%F/F?!>6!U2?!*'6'&#%.?!-.!$%>+!-,!&#>#%M!&>#!-6!#$%!)->.+!-,!

+'.%1#-.&F!!

MHGH?H?!;&8.+%2!'$I$'!&(!,%*/*/!*.I&'I$1$.+!I-%*-<'$!

"!+'.%1#!'6<-3<%*%6#!'&!>!+(**5!<>.'>)3%?!H$'1$!#>I%&!B!#-!.%,%.!+'.%1#!

1-(6#.5!'6<-3<%*%6#!'6!#$%!4-3'#'1>3!1.'&'&!L'6!#$'&!1>&%!:>(+'!".>)'>?!9>$.>'6?!#$%!

;"7?!>6+!P>#>.M!>6+!A!#-!.%,%.!'6+'.%1#!1-(6#.5!'6<-3<%*%6#!L'6!#$'&!1>&%!T(H>'#!>6+!

`*>6MF!

!

!



!
!

! BBC!

MHGHG! ;&.+%&'!I-%*-<'$/!

D$%!*-+%3!1-6#>'6&!>!6(*)%.!-,!1-6#.-3!<>.'>)3%&!'6!.%3>#'-6!#-!*>.I%#!.%#(.6&F!

Momentum!H>&!(&%+!#-!1-6#.-3!,-.!'6,-.*>#'-6!><>'3>)3%!#-!#$%!*>.I%#?!H$'1$!1>6!

>,,%1#!#$%!&#-1I!*>.I%#!.%#(.6!L1>31(3>#%+!>&!#$%!1-*4-(6+%+!+>'35!*>.I%#N>+](&#%+!

.%#(.6!'6!#$%!4%.'-+!,.-*!CA!+>5&!#-!B!+>5!4.'-.!#-!#$%!%<%6#!LK$>.'#-(!%#!>3F?!@ABWMF!

D$%!NI <>.'>)3%!H>&!(&%+!#-!1-6#.-3!,-.!,'.*&E!4.-,'#>)'3'#5!L1>31(3>#%+!>&!6%#!%>.6'6/&!

+'<'+%+!)5!#$%!*>.I%#!<>3(%!-,!%Y('#5M!L9-6>n:o61$%e!%#!>3F?!@AB^M?!>6+!#$%!+>#>!H%.%!

-)#>'6%+!,.-*!0>#>&#.%>*F!D$%!Board Size!<>.'>)3%!H>&!(&%+!#-!1-6#.-3!,-.!)->.+!

1-$%&'<%6%&&!>6+!>&!>!4.-85!,-.!+%&1.')'6/!#$%!/-<%.6>61%!&#.(1#(.%?!H$'1$!*>5!

'6,3(%61%!,'.*&E!4%.,-.*>61%!L9>.6$>.#!>6+!V-&%6&#%'6?!BCCWX!f%.*>1I?!BCC_MX!#$%&%!

+>#>!H%.%!-)#>'6%+!,.-*!#$%!93--*)%./!+>#>)>&%F!!D$%!Board Size!<>.'>)3%!'&!#$%!

6>#(.>3!3-/>.'#$*!-,!#$%!#-#>3!6(*)%.!-,!+'.%1#-.&!H$-!&'#&!-6!#$%!)->.+F!Leverage!H>&!

(&%+!#-!1-6#.-3!,-.!#$%!3%<%.>/%!%,,%1#!L#$%!#-#>3!+%)#!+'<'+%+!)5!#-#>3!>&&%#&M!>6+!#$%!

+>#>!-)#>'6%+!,.-*!0>#>&#.%>*F!Firm Size!H>&!(&%+!#-!1-6#.-3!,-.!#$%!,'.*&E!&'e%!

L1>31(3>#%+!>&!#$%!6>#(.>3!3-/>.'#$*!-,!#$%!*>.I%#!<>3(%!-,!%Y('#5M!L9-6>n:o61$%e!%#!

>3F?!@AB^M!>6+!#$%!+>#>!-)#>'6%+!,.-*!0>#>&#.%>*F!D$%!,'.*!&'e%!'&!1-6&'+%.%+!-6%!-,!

#$%!<>.'>)3%&!#$>#!'&!.%3>#%+!#-!,'.*!*>.I%#!.%#(.6!LK$>.'#-(!%#!>3F?!@ABWMF!Q-.!'6&#>61%?!

4.'-.!&#(+'%&!,-(6+!#$>#!&*>33!,'.*&!$><%!/%6%.>335!%>.6%+!$'/$%.!.%#(.6&!#$>6!3>./%!

,'.*&!>6+!>6>35&#&!.%1-**%6+!&*>33!,'.*&!*-.%!#$>6!3>./%!,'.*&!L=%/>+%%&$!%#!>3F?!

@AA^X!9>6e?!BCWBMF!D$%!market-to-book .>#'- (MB)!H>&!(&%+!#-!1-6#.-3!,-.!,'.*&E!

/.-H#$!-44-.#(6'#'%&!LK$>.'#-(!%#!>3F?!@ABWM!>6+!#$%!+>#>!-)#>'6%+!,.-*!0>#>&#.%>*F!

D$%!Government!<>.'>)3%!.%4.%&%6#&!#$%!4%.1%6#>/%!-,!/-<%.6*%6#!-H6%.&$'4!'6!#$%!
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)%1>(&%!#$%!/-<%.6*%6#!4.'-.'#'&%&!&-1'>3!>6+!4-3'#'1>3!4-3'15!/->3&!-<%.!4.-,'#>)'3'#5!



!
!

! B@A!

L:(6!%#!>3F?!@AA@MF!:'61%!#$%!&>*43%!1-*4>6'%&!>.%!3'&#%+!'6!&'8!+',,%.%6#!1-(6#.'%&?!#$%!

MC_GDP!<>.'>)3%!L#$%!1-(6#.5E&!*>.I%#!1>4'#>3'&>#'-6!+%,3>#%+!)5!J02!H>&!(&%+!#-!

1-6#.-3!,-.!#$%!'*4-.#>61%!-,!#$%!1>4'#>3!*>.I%#!LK$>.'#-(!%#!>3F?!@ABWM?!>6+!#$%!+>#>!

H%.%!-)#>'6%+!,.-*!#$%!93--*)%./!+>#>)>&%F!Q'6>335?!'6+(&#.5!+(**'%&!H%.%!

'613(+%+?!+%6-#%+!)5!Industry?!#-!1>4#(.%!#$%!'6+(&#.5N&4%1','1!%,,%1#?!&'61%!#$%!3'&#%+!

,'.*&!'6!#$%!&>*43%!-4%.>#%!'6!+',,%.%6#!'6+(&#.'%&?!*>I'6/!#$%*!&()]%1#!#-!+',,%.%6#!

3%<%3&!-,!1-*4%#'#'-6!>6+!.%/(3>#'-6!>6+!3%>+'6/!#-!+',,%.%6#!-44-.#(6'#'%&!#-!%>.6!
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-,!B!',!#$%!1-*4>65!-4%.>#%!'6!#$%!(#'3'#5!'6+(&#.5!>6+!A!-#$%.H'&%F!G6+(&#.5NG6+(&#.'>3!

H$'1$!#>I%&!<>3(%!-,!B!',!#$%!1-*4>65!-4%.>#%!'6!#$%!'6+(&#.'>3!'6+(&#.5!>6+!A!

-#$%.H'&%F!G6+(&#.5ND.>6&4-.#>#'-6!H$'1$!#>I%&!<>3(%!-,!B!',!#$%!1-*4>65!-4%.>#%!'6!

#$%!#.>6&4-.#>#'-6!'6+(&#.5!>6+!A!-#$%.H'&%F!G6+(&#.5N9>6I!H$'1$!#>I%&!<>3(%!-,!B!',!

#$%!1-*4>65!-4%.>#%!'6!#$%!9>6Il:><'6/&!v!R->6!'6+(&#.5!>6+!A!-#$%.H'&%F!G6+(&#.5N

G6&(.>61%!H$'1$!#>I%&!<>3(%!-,!B!',!#$%!1-*4>65!-4%.>#%!'6!#$%!'6&(.>61%!'6+(&#.5!>6+!

A!-#$%.H'&%F!G6+(&#.5N-#$%.&!H$'1$!#>I%&!<>3(%!-,!B!,-.!#$%!-#$%.!1-*4>6'%&!>6+!A!
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!

!

!

!

!

!

!
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! B@B!

E QG.6/65"$&/%,4$+,&
!
E70&O%,5/6.+6>%&,+"+6,+65,&

!

!

!

!

!

!

!

!

!

D>)3%!B!4.%&%6#&!+%&1.'4#'<%!&#>#'&#'1&!,-.!#$%!+%4%6+%6#!<>.'>)3%&!>6+!1-6#.-3!

<>.'>)3%&!'6!#$%!*-+%3F!D$%!&>*43%!1-6&'&#&!-,![W\!3'&#%+!,'.*&F!D$%!#>)3%!&$-H&!#$>#!

#$%!*>.I%#!$>&!>!6%/>#'<%!*%>6!,-.!CAR0?!CAR [0 + 1]? >6+!CAR [-1+ 0 + 1]?!

'6+'1>#'6/!#$>#!#$%!*>.I%#!.%&4-6+&!6%/>#'<%35!#-!#$%!-11(..%61%!-,!#$%!4-3'#'1>3!1.'&%&F!

D$%!*%>6!Momentum i&!NAFA[\C@O\?!'6+'1>#'6/!#$>#!-6!><%.>/%!#$%!&#-1I!4.'1%!,-.!#$%!

,'.*&!- 6!#$%!&>*43%!$>&!)%%6!+%1.%>&%+!'6!#$%!4%.'-+!,.-*!CA!+>5&!#-!B!+>5!4.'-.!#-!

#$%!%<%6#F!D$%!NI *%>6!'&!AFAB^B^BW?!'6+'1>#'6/!#$>#!-6!><%.>/%!#$%!,'.*&!-6!#$%!

&>*43%!$><%!4-&'#'<%!4.-,'#>)'3'#5F!D$%!*%>6!3%<%.>/%!-,!#$%!&>*43%!'&!AF^[_[OC^?!

H$'3%!#$%!*%>6!J-<%.6*%6#!-H6%.&$'4!'&!AFBB[\W[^F!!

!

!

!

!"#$"%&' (%) *'"+ ,-./01'2/ *$+ *"3

4567 89: ;7/7< 7/7: ;7/<= 7/><

4567<0 89: ;7/7< 7/7: ;7/>8 7/>>

456<7<0 89: ;7/7< 7/7? ;7/>? 7/:=

*@A'+-BA0 89: ;7/78 7/<C ;7/D< </?D

EF 89: 7/7< 7/:7 ;8/?< </<8
G@"#.,$H' 89: </DD 7/>C </<7 >/C?

&'2'#"I' 89: 7/?C 7/>C 7/77 7/DC
,$H' 89: 8/:= </9C ;7/C8 <</<7
*G 89: </?8 </:7 7/7C <</D7

J@2'#+A'+-00 89: 7/<> 7/>: 7/77 7/D9
*4KJ1L 89: 7/C8 7/<= 7/:8 </7>

!"#$%&'
(%)*+,-.,/%&0.".,).,*)
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E7<&R*6>"/6"+%&"*"$C,6,&
!

!

!

!

!

!

!

!

!

!

!

!

D$%!+>#>!'6!D>)3%!@!&$-H!#$%!>)6-.*>3!.%#(.6!-6!%>1$!+>5!,.-*!BA!+>5&!4.'-.!

#-!#$%!%<%6#!+>5!(6#'3!BA!+>5&!>,#%.!#$%!%<%6#!,-.!,-(.!/.-(4&?!>3-6/!H'#$!#$%!

&'/6','1>6#!3%<%3!L4N<>3(%M?!#$%!/.-(4!>.%!'6!#$%!,-33-H'6/!&%Y(%61%a!>33!1-*4>6'%&?!

4-3'#'1>335!1-66%1#%+!,'.*&?!.-5>3!4-3'#'1>335!1-66%1#%+!,'.*&?!6-6N.-5>3!4-3'#'1>335!

1-66%1#%+!,'.*&?!>6+!6-6N1-66%1#%+!,'.*&F!`<%.>33!#$%!%<%6#!$>+!>!6%/>#'<%!'*4>1#?!

>&!#$%!*%>6!-,!#$%!>)6-.*>3!.%#(.6!,-.!>33!#$%!,'.*&!-6!#$%!%<%6#!+>5!H>&!6%/>#'<%!>6+!

&#>#'&#'1>335!&'/6','1>6#?!'6+'1>#'6/!#$>#!#$%!4-3'#'1>3!1.'&'&!$>+!>6!-<%.>33!6%/>#'<%!

'*4>1#!-6!.%/'-6>3!*>.I%#&F!Z$>#!&#>6+&!-(#!'6!#$%!#>)3%!'&!#$>#!#$%!6%/>#'<%!*%>6!

>)6-.*>3!.%#(.6!,-.!,'.*&!H'#$!.-5>3!1-66%1#'-6&!-6!#$%!%<%6#!+>5!'&!*-.%!#$>6!

+-()3%!#$%!*%>6!>)6-.*>3!.%#(.6!,-.!#$%!#-#>3!&>*43%!>6+!'#!'&!&#>#'&#'1>335!&'/6','1>6#?!

'6+'1>#'6/!#$>#!.-5>3N1-66%1#%+!,'.*&!H%.%!*-.%!6%/>#'<%35!>,,%1#%+!)5!#$%!%<%6#F!

D$'&!.%&(3#!&(44-.#&!b54-#$%&'&!B),!>&!'#!'&!%84%1#%+!'6!#$%!%<%6#!-,!>!4-3'#'1>3!1.'&'&?!

1-*4>6'%&!H'#$!.-5>3!,>*'35!*%*)%.!#'%&!H'33!)%!*-.%!>,,%1#%+!#$>6!-#$%.&!'6!.%/>.+!

!"#$%&'() *++&,-./($0#1 23"(+4#
2-+0%05(++)&5-$$#5%#'&

607.1 23"(+4#
8-)(+&/-+0%05(++)&
5-$$#5%#'&607.1 239(+4#

:-$38-)(+&/-+0%05(++)&
5-$$#5%#'&607.1 239(+4# :-$3,-$$#5%#'& 23"(+4#

3;< 3<=<<> <=<<; 3<=<<? <=;@A 3<=<<? <=B@> 3<=<<B <=B;C 3<=<<C <=<<;
3@ 3<=<<B <=<B; <=<<< <=DAD <=<<; <=AAE 3<=<<? <=>EB 3<=<<? <=<<D
3D 3<=<<> <=<<C 3<=<<A <=<<D 3<=<<> <=<BD 3<=<<@ <=<DD 3<=<<? <=<DD
3E 3<=<<B <=<CC <=<<< <=DA> 3<=<<; <=>C> <=<<B <=A@; 3<=<<? <=<?@
3A 3<=<<@ <=<<< 3<=<<C <=<<; 3<=<<C <=<BA 3<=<<A <=<<E 3<=<;; <=<<<
3C <=<<@ <=<<< <=<<A <=<BD <=<<? <=BC< <=<;< <=<C? <=<;< <=<<<
3> <=<<< <=A>C 3<=<<; <=B?@ 3<=<<; <=A>> 3<=<<B <=<A; <=<<< <=@A@
3? 3<=<<; <=CCC <=<<< <=D;A <=<<B <=;DA 3<=<<C <=;@E 3<=<<; <=CD;
3B <=<<B <=>;B <=<<D <=;;C <=<<B <=>@C <=<;@ <=;CA 3<=<<; <=??B
3; <=<<? <=<<E <=<<< <=DE< <=<<; <=E?; <=<<< <=D;@ <=<<> <=<<>
< 3<=<<@ <=<<< 3<=<;? <=<<< 3<=<;D <=<<< 3<=<<B <=C?A 3<=<<E <=<<<
; 3<=<<B <=<?> 3<=<<C <=<;; 3<=<<C <=<B< 3<=<<C <=;@@ 3<=<<; <=>CD
B 3<=<<; <=>D< 3<=<<B <=C;D <=<<< <=@D? 3<=<<C <=>?B 3<=<<; <=E<E
? <=<<< <=EDD <=<<B <=?BA <=<<A <=<;; 3<=<<C <=B@@ 3<=<<; <=BEE
> 3<=<<C <=<<< 3<=<<B <=>CE 3<=<<C <=<;C <=<<> <=?@E 3<=<<A <=<<<
C <=<<> <=<<A <=<<A <=<<; <=<<@ <=<<; <=<<; <=>@A <=<<B <=;A>
A <=<<B <=<@? <=<<< <=@B< <=<<< <=@;A <=<<< <=@@< <=<<? <=<CD
E <=<<< <=DCC <=<<> <=?CC <=<<; <=AAC <=<<D <=>;C 3<=<<B <=B?@
D 3<=<<; <=?E> <=<<< <=DA; <=<<; <=AED 3<=<<? <=B>A 3<=<<B <=?A?
@ <=<<< <=DCE <=<<B <=?C< <=<<; <=A?D <=<<> <=>;E 3<=<<; <=E?;
;< 3<=<<> <=<<? 3<=<<C <=<<? 3<=<<> <=<?; 3<=<<D <=<>C 3<=<<> <=<>E
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1-6#%8#?!,'.*&!#$>#!>.%!4>.#'1(3>.35!#$.%>#%6%+!H'#$!#$%!3-&&!-,!<'#>3!1-66%1#'-6&!>6+!

6%#H-.I&!>.%!#$%!1-*4>6'%&!H'#$!.-5>3!)-6+&?!H$'1$!&$-H!>!&#>#'&#'1>335!6%/>#'<%!

&'/6','1>6#!'*4>1#!+(%!#$%!4-3'#'1>3!1.'&'&F!Q(.#$%.*-.%?!#$%!#>)3%!&$-H&!#$>#!#$%!

6%/>#'<%!'*4>1#!-6!#$%!6-6N1-66%1#%+!,'.*&!'&!3-H%.!#$>6!#$%!#-#>3!&>*43%!>6+!*(1$!

3-H%.!#$>6!#$%!6%/>#'<%!'*4>1#!-6!#$%!,'.*&!1-66%1#%+!H'#$!.-5>3!,>*'3'%&F!D$'&!

&(44-.#&!H$>#!H>&!%84%1#%+!-,!b54-#$%&%&!B>!>6+!B), H$'1$!'&!%84%1#%+!#$>#!

4-3'#'1>335!1-66%1#%+!,'.*&!H-(3+!)%!*-.%!6%/>#'<%35!>,,%1#%+!)5!4-3'#'1>3!1.'&%&!#$>6!
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!"#$%&'() *+,#-%& ./0(12# 3$'+,#-%& ./0(12#

/45 /56557 56555 /56557 56589
/: /5655; 56555 56555 56::;
/9 /56557 56555 /56557 56477
/< /5655= 5654> /5655> 567>7
/8 /5654< 56555 /56554 56874
/; 5655: 56555 56559 56577
/7 56555 569;8 /56554 568<>
/= 5655> 5659; /5655= 5645>
/> /56554 56;:5 56557 56=4;
/4 56558 56555 /56554 56;47
5 /5654; 56555 /56554 56=:8
4 /56557 56555 56555 5695>
> 56555 56954 /5655> 56=95
= 56554 56><5 /5655> 56=7:
7 /5655: 56555 56555 56:54
; 56558 56555 56554 56<4;
8 5655= 56554 56555 56:>>
< /56554 5677< 56555 56::7
9 /5655= 5655= 56554 56<=<
: /5655> 56587 5655= 56>>8

45 /56559 56555 56555 56984

!"#$%&'
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D>)3%!\!&$-H&!#$%!>)6-.*>3!.%#(.6!,-.!#$%!,'.*&!3'&#%+!-6!#$%!&#-1I!%81$>6/%&!
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1-(6#.'%&!H'#6%&&%+!$'/$!6%/>#'<%!'*4>1#!-6!#$%!%<%6#!+>5!>6+!#$%!.%&(3#&!H%.%!

&#>#'&#'1>335!&'/6','1>6#?!H$'3%!#$%!,'.*&!3'&#%+!-6!#$%!&#-1I!%81$>6/%&!-,!'6+'.%1#35!

'6<-3<%+!1-(6#.'%&!+'+!6-#!&$-H!&#>#'&#'1>335!&'/6','1>6#!.%&(3#&?!'6+'1>#'6/!#$>#!#$%!

1-*4>6'%&!-4%.>#'6/!'6!1-(6#.'%&!#$>#!H%.%!-635!'6+'.%1#35!'6<-3<%+!'6!#$%!1.'&'&!+'+!

6-#!,>1%!&#>#'&#'1>335!&'/6','1>6#!6%/>#'<%!&#-1I!*>.I%#!.%>1#'-6F!D$'&!.%&(3#!'&!%84%1#%+!

>&!&#-1I!*>.I%#!4>.#'1'4>#'-6!1$>6/%&!#$%'.!<>3(>#'-6&!)>&%+!-6!4-3'#'1>3!>1#'-6&!LR'!

>6+!9-.6?!@AA_MF!

!

!

!

!

!

!

!

!

!

!
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!"#$%&'()

&*+,-%-.(,,)&.+$$#.%#'&/-012 3+$45+$$#.%#'

467 478779 47877: 78;97

4< 78777 478779 786=6

4> 47877? 478779 7896>

4= 78777 478779 78@:;

4? 47877: 478766 787@@

4: 7877? 78767 78@?@

4; 478776 78777 78:;>

49 78777 478776 78><?

4@ 7877> 478776 787@7

46 78777 7877; 787>>

7 478769 47877= 787@7

6 47877: 478776 787??

@ 47877@ 478776 78?=7

9 7877@ 478776 786;9

; 47877@ 47877? 7867=

: 7877? 7877@ 786?7

? 78777 78779 7897@

= 7877; 47877@ 786@?

> 78777 47877@ 78??=

< 7877@ 478776 789??

67 47877: 47877; 78?9<

A"#0(B#&AC$+01(,&D#%E0$
*4"(,E#

!"#$%&'

!(%&"#)*+,"$&+%-.+)&*)&%"/(&0"1&2+*,&34&0"15&6+7*+&-*&-(%&%8%)-&0"1&.)-7$&34&0"15&"2-%+&-(%&%8%)-&2*+&
9*$7-7/"$$1&/*))%/-%0&27+,5&")0&:*);<*))%/-%0&2+7,5
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D>)3%!^!1-*4>.%&!#$%!>)6-.*>3!.%#(.6!,-.!4-3'#'1>335!1-66%1#%+!,'.*&!H'#$!#$>#!

,-.!6-6 N1-66%1#%+!-6%&F!D$%!#>)3%!&$-H&!#$>#!#$%!3%<%3!-,!#$%!6%/>#'<%!'*4>1#!,-.!

4-3'#'1>335!1-66%1#%+!,'.*&!'&!*(1$!$'/$%.!#$>6!#$%!6%/>#'<%!'*4>1#!,-.!6-6N

1-66%1#%+!,'.*&?!>6+!#$%!+',,%.%61%!'&!&#>#'&#'1>335!&'/6','1>6#?!&(44-.#'6/!b54-#$%&%&!

B>F!D$%!4N<>3(%!'&!#$%!&'/6','1>6#!3%<%3!-,!#$%!+',,%.%61%!)%#H%%6!#$%!#H-!/.-(4&F!
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D>)3%![!1-*4>.%&!#$%!>)6-.*>3!.%#(.6!,-.!,'.*&!H'#$!.-5>3!1-66%1#'-6&!H'#$!

#$>#!,-.!6-6N1-66%1#%+!-6%&F!D$%!#>)3%!&$-H&!#$>#!#$%!3%<%3!-,!#$%!6%/>#'<%!'*4>1#!,-.!

.-5>3N1-66%1#%+!,'.*&!'&!*-.%!#$>6!#H'1%!#$%!6%/>#'<%!'*4>1#!,-.!6-6N1-66%1#%+!

!"#$%&'()

*+)(,&-+,.%./(,,)&/+$$#/%#'&0.123 4+$56+$$#/%#'

578 58988: 58988; 89<;=

5> 89887 58988: 89788

5? 58988@ 58988: 89<?>

5= 589887 58988: 89;7A

5< 58988; 589877 898:>

5; 8988: 89878 897<7

5@ 589887 89888 89=>:

5: 8988A 589887 89A@?

5A 8988A 589887 89A=8

57 89887 8988@ 89A8<

8 58987? 58988= 89888

7 58988; 589887 8978>

A 89888 589887 89?@8

: 8988< 589887 8988=

@ 58988; 58988< 89==@

; 8988> 8988A 898;A

< 89888 8988: 89@77

= 89887 58988A 89:=:

? 89887 58988A 89@@A

> 89887 589887 89<:=

78 58988@ 58988@ 89>@@

B"#1(C#&BD$+12(,&*#%E1$
F5"(,E#

!"#$%&'

!(%&"#)*+,"$&+%-.+)&*)&%"/(&0"1&2+*,&34&0"15&6+7*+&-*&-(%&%8%)-&0"1&.)-7$&34&0"15&"2-%+&-(%&%8%)-&2*+&9*1"$&
6*$7-7/"$$1&/*))%/-%0&27+,5&")0&&:*);<*))%/-%0&2+7,5
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!
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D>)3%!_!1-*4>.%&!#$%!>)6-.*>3!.%#(.6!,-.!#$%!6-6N.-5>3!4-3'#'1>335!1-66%1#%+!

,'.*&!H'#$!#$%!6-6N1-66%1#%+!,'.*&F!D$%!.%&(3#&!&$-H!#$>#!#$%!+',,%.%61%!'6!#$%!*%>6!

-,!#$%!>)6-.*>3!.%#(.6!,-.!#$%!#H-!/.-(4&!'&!6-#!&#>#'&#'1>335!&'/6','1>6#F!D$%!4N<>3(%!

'&!#$%!&'/6','1>6#!3%<%3!-,!#$%!+',,%.%61%!)%#H%%6!#$%!#H-!/.-(4&F!

!

!

!

!"#$%&'()

*+$,-+)(.&/+.0%01(..)&1+$$#1%#'&20345*+$,6+$$#1%#'

,78 ,8988: ,8988; 89<=>

,? ,8988< ,8988< 89=87

,= ,8988? ,8988< 89:7;

,@ 8988: ,8988< 89:;@

,A ,8988A ,89877 89:7=

,; 89878 89878 89?>=

,> ,8988: 89888 89>=A

,< ,8988; ,89887 89:8;

,: 8987? ,89887 8988:

,7 89888 8988> 897??

8 ,8988: ,8988@ 897A7

7 ,8988; ,89887 89:7?

: ,8988; ,89887 89<78

< ,8988; ,89887 89<=<

> 8988> ,8988A 89877

; 89887 8988: 89=88

A 89888 8988< 89>A>

@ 8988= ,8988: 898=;

= ,8988< ,8988: 89@>=

? 8988> ,89887 89<:>

78 ,8988= ,8988> 89>A?

!"#$%&'

!(%&"#)*+,"$&+%-.+)&*)&%"/(&0"1&2+*,&34&0"15&6+7*+&-*&-(%&%8%)-&0"1&.)-7$&34&0"15&"2-%+&-(%&%8%)-&2*+&9*):;*1"$&
6*$7-7/"$$1&/*))%/-%0&27+,5&")0&9*):<*))%/-%0&27+,5

B"#3(C#&BD$+34(.&-#%E3$
F,"(.E#
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! B@O!
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

D>)3%!O!1-*4>.%&!#$%!>)6-.*>3!.%#(.6!,-.!#$%!.-5>3N1-66%1#%+!,'.*&!H'#$!#$%!

6-6N1-66%1#%+!,'.*&!,-.!#$%!+'.%1#35!'6<-3<%+!1-(6#.'%&F!D$%!#>)3%!&$-H&!#$>#!#$%!

3%<%3!-,!#$%!*%>6!6%/>#'<%!'*4>1#!,-.!#$%!.-5>3N1-66%1#%+!,'.*&!'&!*-.%!#$>6!#H'1%!-,!

#$>#!,-.!6-6N1-66%1#%+!,'.*&?!>6+!#$'&!+',,%.%61%!'&!&#>#'&#'1>335!&'/6','1>6#?!&(44-.#'6/!

b54-#$%&%&!B)!>6+!\)F!D$%!4N<>3(%!'&!#$%!&'/6','1>6#!3%<%3!-,!#$%!+',,%.%61%!)%#H%%6!

#$%!#H-!/.-(4&F!

!

!

!"#$%&'()

*+)(,&-+,.%./(,,)&/+$$#/%#'&0.123 4+$56+$$#/%#'

578 589887 58988: 898;<

5= 58988> 58988? 8988=

5@ 58988A 58988A 89=?7

5? 58988> 58988> 89@A>

5: 58988< 5898;> 89888

5< 8988< 8987; 89887

5A 589887 89887 89;;;

5> 89887 8988; 89?A8

5; 89888 589887 89<;7

57 8988> 8988? 898<=

8 5898;? 589877 89888

7 58988: 58988> 898?A

; 589887 89887 89;=8

> 89877 58988; 89888

A 58988: 589877 898>@

< 89878 8988< 898?7

: 8988A 8988A 89=:8

? 89888 589887 89<:@

@ 89888 58988A 8978:

= 89888 58988; 89>=A

78 58988A 589878 8987>

B"#1(C#&BD$+12(,&*#%E1$&0+1&F.1#/%&
G5"(,E#

!"#$%&'

!(%&"#)*+,"$&+%-.+)&*)&%"/(&0"1&2+*,&34&0"15&6+7*+&-*&-(%&%8%)-&0"1&.)-7$&34&0"15&"2-%+&-(%&%8%)-&2*+&9*1"$&
6*$7-7/"$$1&/*))%/-%0&27+,5&")0&&:*);<*))%/-%0&27+,5&7)&07+%/-&7)8*$8%0&/*.)-+7%5
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! B@W!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

D>)3%!W!1-*4>.%&!#$%!>)6-.*>3!.%#(.6!,-.!#$%!,'.*&?!3'&#%+!-6!#$%!&#-1I!

%81$>6/%&!-,!+'.%1#35!'6<-3<%+!1-(6#.'%&!H'#$!#$>#!,-.!,'.*&!3'&#%+!-6!#$%!&#-1I!

%81$>6/%&!-,!'6+'.%1#35!'6<-3<%+!1-(6#.'%&F!D$%!#>)3%!&$-H&!#$>#!#$%!3%<%3!-,!#$%!*%>6!

6%/>#'<%!'*4>1#!,-.!#$%!,'.*&!3'&#%+!-6!#$%!&#-1I!%81$>6/%&!-,!+'.%1#35!'6<-3<%+!

1-(6#.'%&!'&!*-.%!#$>6!BA!#'*%&!#$%!6%/>#'<%!*%>6!,-.!#$%!,'.*&!3'&#%+!-6!#$%!&#-1I!

%81$>6/%&!-,!1-(6#.'%&!#$>#!$>+!'6+'.%1#!'6<-3<%*%6#!'6!#$%!4-3'#'1>3!1.'&'&?!>6+!#$'&!

!"#$%&'()

*+,#-% .$'+,#-%

/01 /12113 /12113 12435

/4 /12115 12111 12167

/7 /12113 /12113 12485

/8 /12119 /12116 12::6

/: /12108 /12110 12111

/5 12114 12117 12700

/3 12111 /12110 12839

/9 12116 /12119 12166

/6 /12110 12113 12651

/0 1211: /12110 12111

1 /12105 /12110 12111

0 /12113 12111 12006

6 12111 /12116 12934

9 12110 /12116 12081

3 /12114 12111 12111

5 1211: 12110 12137

: 12119 12111 12034

8 /12110 12111 12789

7 /12119 12110 12036

4 /12116 12119 12151

01 /12117 12111 12100

;"#,(<#&;=$>,?(@&A#%B,$
C/"(@B#

!"#$%&'

!(%&"#)*+,"$&+%-.+)&*)&%"/(&0"1&2+*,&34&0"15&6+7*+&-*&-(%&%8%)-&0"1&.)-7$&34&0"15&"2-%+&-(%&%8%)-&2*+&
9*1"$&6*$7-7/"$$1&/*))%/-%0&27+,5&")0&&:*);<*))%/-%0&2+7,5



!
!

! B@C!

+',,%.%61%!'&!&#>#'&#'1>335!&'/6','1>6#F!D$%!4N<>3(%!'&!#$%!&'/6','1>6#!3%<%3!-,!#$%!

+',,%.%61%!)%#H%%6!#$%!#H-!/.-(4&F!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

D>)3%!C!.%4-.#&!#$%!1-..%3>#'-6&!>*-6/!#$%!<>.'>)3%&!'6!>33!#$%!*-+%3&!>6+!

&(//%&#&!#$>#!*(3#'1-33'6%>.'#5!+-%&!6-#!>,,%1#!&()&%Y(%6#!.%/.%&&'-6&?!>3#$-(/$!>!

,-.*>3!#%&#!H>&!1-6+(1#%+!#-!%6&(.%!#$>#!*(3#'1-33'6%>.'#5!H-(3+!6-#!)%!4.%&%6#!'6!#$%!

.%/.%&&'-6&F!D$%!<>.'>61%!'6,3>#'-6!,>1#-.!LuGQM!H>&!1>31(3>#%+!,-.!%>1$!'6+%4%6+%6#!

<>.'>)3%!'613(+%+!'6!#$%!*-+%3F!D$%!$'/$%&#!uGQ!,-.!#$%!*-+%3&!H>&!H%33!)%3-H![!L#$%!

#$.%&$-3+!<>3(%!'6+'1>#'6/!#$>#!*(3#'1-33'6%>.'#5!*'/$#!)%!4.%&%6#!L:#(+%6*(6+?!

BCCOMMF!D$(&?!#$%!>6>35&'&!'6+'1>#%&!#$>#!*(3#'1-33'6%>.'#5!'&!6-#!>!4.-)3%*!'6!#$%!

&>*43%F!

!"#$ !%&$' !%&'$'
()*+,+-%**./

-)001-,12/3+&45
#).%*/6)*+,+-%**./
-)001-,12/3+&45

7)08#).%*/
6)*+,+-%**./

-)001-,12/3+&45
!"#$%&'#( 79 :)%&2;+<1 *1=1&%>1 ;+<1 ?: @)=1&0410,// ?!A@B(

!"#$ '

!%&$' $CDE '
$C$$

!%&'$' $CF$ $CGH '
$C$$ $C$$

()*+,+-%**./-)001-,12/3+&45 8$C$I 8$C'H 8$C'J '
$C$E $C$$ $C$$

#).%*/6)*+,+-%**./-)001-,12/3+&45 8$C'D 8$C'D 8$C'D $CDKFJ '
$C$$ $C$$ $C$$ $C$$

7)08#).%*/6)*+,+-%**./-)001-,12/3+&45$C$G $C$K $C$' $CJE 8$C'G '

$C$K $CHD $CGI $C$$ $C$$

!"#$%&'#( $C$I $C$' $C$J $C$K $C$E $C$H '
$C$H $CI$ $CEF $CHK $CF' $CKJ

79 8$C$E $C$' $C$K $C$G $C$F $C$K 8$C'E '
$CFG $CDH $CHH $C$J $C'E $CHD $C$$

:)%&2;+<1 8$C'F 8$C$D 8$C$H $CE' $C'K $C'H $C$' $C'K '
$C$$ $C$I $CJE $C$$ $C$$ $C$$ $CGD $C$$

*1=1&%>1 $C$$ $C$' $C$$ $C$F $C$E $C$D $C$I 8$C$J $CED '
$CIG $CGE $CIH $C'E $CFD $C$G $C$K $CEE $C$$

;+<1 8$C'F 8$C'' 8$C$G $CEJ $CE$ $C'' $C$K $C'D $CKG $CH$ '
$C$$ $C$' $C$K $C$$ $C$$ $C$' $CHJ $C$$ $C$$ $C$$

?: 8$C$K 8$C$H $C$H $C$$ $C$K 8$C$J $C$D $C$' $C$G $C$D $CEF '
$CH' $CJK $CKE $CIJ $CHE $CEH $C$D $CG' $C$J $C$D $C$$

@)=1&0410,// 8$C$F 8$C$E 8$C$H $CE' $C'E $C'D $C$K $C$E $CEG $C'K $CK' 8$C$H '
$C'J $CFD $CK$ $C$$ $C$$ $C$$ $CHI $CD' $C$$ $C$$ $C$$ $CKK

?!A@B( 8$CHF 8$CHF 8$CED $C'K $CEF 8$C'E 8$C$G $C$$ $C$G 8$C$H $CHG $C$K $C$I '
$C$$ $C$$ $C$$ $C$$ $C$$ $C$$ $C$J $CIJ $C$J $CK' $C$$ $CHI $C$E

L%M*1/I
!)&&1*%,+)0/4%,&+N
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!

! B\A!

E7?&=4$+6>"/6"+%&"*"$C,6,&&
!

"11-.+'6/!#-! #$%!V0D?!,'.* &E!)->.+!*%*)%.&!4.-<'+%!#$%'.!,'.*&!H'#$!

'*4-.#>6#!.%&-(.1%&?!&(1$!>&!4-3'#'1>3!1-66%1#'-6&?!'6,-.*>#'-6?!&I'33&?!3%/'#'*>15!>6+!

I6-H N$-H!,-.!+%>3'6/!H'#$!)(.%>(1.>1'%&!L2,%,,%.!>6+!:>3>61'I?!BCOWX!9-5+?!BCCAX!

b'33*>6!>6+!0>3e'%3?!@AA\X!J-3+*>6!%#!>3F?!@AAWMF!G6!#$%!&>*%!3'6%?!4-3'#'1'>6&!>.%!

1-6&'+%.%+!#-!)%!'*4-.#>6#!'6,3(%6#'>3!>1#-.&!'6!#$%!,'.*!%6<'.-6*%6#!+(%!#-!#$%'.!

>)'3'#5!#-!&%1(.%!<'#>3!.%&-(.1%&!,-.!,'.*&!#$.-(/$!#$%'.!$'/$!&-1'>3!4-H%.F!D$%.%,-.%?!

,'.*&! >.%!*-#'<>#%+!#-!-,,%.!4-3'#'1'>6&!>!&%>#!-6!#$%'.!)->.+&!#-!>1Y('.%!4.-#%1#'-6!>6+!

>11%&&!#-!I%5!.%&-(.1%&F!b-H%<%.?!'6<%&#-.&!>6+!#.>+%.&!+-()# !>)-(#!#$%!4-&&')'3'#5!-,!

4-3'#'1>3!4>#.-6>/%!1-6#'6('6/!>&!>!&-(.1%!-,!'6,3(%61%!>6+!4-H%.!>.%!%84%1#%+!#-!)%!

.%,3%1#%+!6%/>#'<%35!-6!,'.*&E!4%.,-.*>61%!'6!#$%!&#-1I!%81$>6/%F!D$%!%<%6#&!#$>#!4(#!

#$%!4-H%.!-,!,'.*&E!4-3'#'1>3!4>#.-6>/%!(6+%.!.'&I!>.%!%84%1#%+!#-!>,,%1#!#$%!1-66%1#%+!

,'.*&!6%/>#'<%35?!>&!#$%!'6,3(%61%!#$>#!$>&!)%%6!4.-<'+%+!)5!#$>#!4-3'#'1'>6!*>5!6-#!

1-6#'6(%?!3%>+'6/!#-!+%#%.'-.>#'-6!'6!#$%!1-*4>65E&!>1#'<'#'%&!>6+!4%.,-.*>61%F!Q-.!

'6&#>61%?!Q'&*>6!L@AABM!1-6+(1#%+!>!&#(+5!#$>#!,-1(&%+!-6!#$%!6%H&!>)-(#!,-.*%.!

G6+-6%&'>6!4.%&'+%6#!:($>.#-E&!+%#%.'-.>#'6/!$%>3#$!>6+!#$%!.%>1#'-6&!-,!#$%!,'.*&!

3'&#%+!-6!#$%!=>I>.#>!:#-1I!781$>6/%!#$>#!H%.%!1-66%1#%+!#-!$'*F!D$%!&#(+5!,-(6+!

#$>#!4-3'#'1>335!1-66%1#%+!,'.*&!H%.%!*-.%!6%/>#'<%35!>,,%1#%+!#$>6!3'*'#%+N)-6+!

,'.*&?!'6+'1>#'6/!#$>#!'6<%&#-.&!<>3(%+!.%&-(.1%&!-)#>'6%+!#$.-(/$!4-3'#'1>3!

1-66%1#'-6&!>6+!,%>.%+!#$%!.'&I!-,!3-&'6/!#$%&%!.%&-(.1%&F!

G6!#$'&!&#(+5?!#$%!.%&(3#&!>.%!'6!3'6%!H'#$!#$%!V0D!>6+!4.'-.!&#(+5!%<'+%61%!g!

#$%5!&$-H!#$>#!#$%!6%/>#'<%!%,,%1#!,-.!.-5>3N1-66%1#%+!,'.*&!+(%!#-!#$%!JKK!4-3'#'1>3!

1.'&%&!'&!/.%>#%.!#$>6!6-6N1-66%1#%+!,'.*&F!D$%!.%&(3#&!-,!#$%!&#(+5!4.%&%6#%+!'6!

D>)3%&!BA!>6+!BB!&$-H!#$>#!.-5>3N1-66%1#%+!,'.*&!3'&#%+!'6!+'.%1#35!'6<-3<%+!1-(6#.'%&!

&(,,%.%+!>!*-.%!6%/>#'<%!&$-1I!#$>6!-#$%.&!+(%!#-!#$%!4-3'#'1>3!1.'&%&!#$>#!-11(..%+!'6!
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! B\B!

#$%!JKK!1-(6#.'%&F!D$%!.%&(3#&!'6!D>)3%!BB!&$-H!#$>#!#$%!1-%,,'1'%6#!-,!.-5>3N

1-66%1#%+!,'.*&!3'&#%+!'6!+'.%1#35!'6<-3<%+!1-(6#.'%&!$>+!&#>#'&#'1>335!&'/6','1>6#!

.%&(3#&!>#!#$%!Bq!3%<%3?!)(#!#$%.%!H%.%!6-!&#>#'&#'1>335!&'/6','1>6#!.%&(3#&!,-.!#$%!%,,%1#!

-,!6-6 N.-5>3N1-66%1#%+!,'.*&?!H$'1$!&(44-.#&!b54-#$%&%&!@!>6+!\) F!G6!>++'#'-6?!#$%&%!

.%&(3#&!$'/$3'/$#%+!#$%!,>1#!#$>#!1-*4>6'%&!H'#$!.-5>3!1-66%1#'-6&!H%.%!<(36%.>)3%!#-!

.%&-(.1%!(61%.#>'6#5!>&!>!.%&(3#!-,!#$%'.!.-5>3!.%3>#'-6&$'4F!Q(.#$%.*-.%?!#$%!.%&(3#&!

&$-H!#$%!(6'Y(%6%&&!-,!#$%!JKK!1-6#%8#?!H$%.%!>33!#$%!1-(6#.'%&!$><%!*-6>.1$'1>3!

&5&#%*&!#$>#!H'%3+!6%>.N>)&-3(#%!4-H%.F!Q'.*&E!>&&-1'>#'-6&!H'#$!6-6N.-5>3!

4-3'#'1'>6&!$>+!6-!&#>#'&#'1>335!&'/6','1>6#!'*4>1#!,.-*!#$%!1.'&%&?!'6+'1>#'6/!#$>#!

'6<%&#-.&!+'+!6-#!<>3(%!#$'&!#54%!-,!1-66%1#'-6!'6!>!*-6>.1$'1>3!1-6#%8#F!D$%!.%&(3#&!

>.%!>3&-!'6!3'6%!H'#$!#$%!,'.&#!>6+!&%1-6+!&#(+'%&E!,'6+'6/&!g!#$>#!6-!6-6N.-5>3!

4-3'#'1'>6&!$>+!>!&#>#'&#'1>335!&'/6','1>6#!'*4>1#!-6!#$%'.!1-66%1#%+!,'.*&E!4%.,-.*>61%!

-. !1>4'#>3!&#.(1#(.%?!H$'1$!,(.#$%.!&(44-.#&!b54-#$%&'&!@F!G# >3&-!'6+'1>#%&!#$>#!6-6N

.-5>3!4-3'#'1'>6&!>.%!6-#!#$%!&-(.1%!-,!4-H%.!>,,%1#'6/ !,'.*&E!)(&'6%&&%&!'6!*-6>.1$5!

1-6#%8#&F!

!

!
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!

! B\@!

!

!

!

!"#$"%&' !"#$ !"#$%& !"#%$%&

()&$*$+"&&,-+)..'+*'/-0$#12 34335 634337 634338

9$#'+* 63433: 6343;3<<- 63433=

()&$*$+"&&,-+)..'+*'/-0$#12<9$#'+* 6343;=<<< 63433> 634338

'()*+,-)& 343;: 63433; 343;7

?@ 63433; 3433: 34338

A)"#/B$C' 6343;7<<<- 63433: 3433:

&'D'#"E' 63433: 63433> 6343;7<

B$C' 3433; 3433:< 3433;

FA 3 3 3433:

G)D'#.1'.*-- 3433: 3433H 34337

FIJG9( 6343H=<<<- 63435K<<<- 63435;<<<-

I).2*".* 343=><<<- 3437=<<- -343:8<-

@./L2*#,-M$N'/--O00'+* P'2 P'2 P'2

? H>7QQQ H>7QQQ H>7QQQ

#: 34;>K 34:3: 34;;K

$.*'#"+*$).-*'+R.$SL'--T$*R--#)%L2*-2*"./"#/-'##)#24-&'E'./U-<-VW4;X-<<-VW43HX-<<<-VW43;

!"#$%&'(

)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051

!"#$"%&' !"#$ !"#$%& !"#%$%&

()*"&+,)&$-$."&&*+.)//'.-'0+1$#23 45446777 45448777 94544:777

;$#'.- 94544<777 945484==7 94544>777

()*"&+,)&$-$."&&*+.)//'.-'0+1$#23=;$#'.- 94548?=== 94548@=== 945486==7

A)/9()*"&+,)&$-$."&&*+.)//'.-'0+1$#23 45446777 945446777 94548<777

A)/9()*"&+,)&$-$."&&*+.)//'.-'0+1$#23+=;$#'.- 94544@777 45446777 45488777

'()*+,-)& 4548<777 45444777 4548>777

AB 45444777 4544<777 4544?=77

C)"#0D$E' 94548:=== 94544<777 4544<777

&'F'#"G' 94544:777 94544H777 94548>=77

D$E' 45448777 4544<=77 45448777

IC 45444777 45444777 4544<777

J)F'#/2'/-++ 45448777 4544>777 45444777

IKLJ;M 9454@8=== 94546?=== 9454@N===

K)/3-"/- 454>?=== 454::==7 454<6=77

B/0O3-#*+P$Q'0++R11'.- S'3 S'3 S'3

A @N:777 @N:777 @N:777

#< 458H?777 45<4H777 458<H777

$/-'#".-$)/+-'.T/$UO'++V$-T++#)%O3-+3-"/0"#0+'##)#3+5+&'G'/0W+=+,X58Y+==+,X54@Y+===+,X548

!"#$%&''

())%*+&,)&-,$.+.*"$&*/.0%0&,1&-,$.+.*"$$2&*,11%*+%3&)./40

5.0+.167.08.16&#%+9%%1&#%.16&*,11%*+%3&+,&"&/,2"$&)"4.$2&4%4#%/&"13&1,1:/,2"$&-,$.+.*."1



!
!

! B\\ !

E7A&@'#4,+*%,,&+%,+,&
!

G6!-.+%.!#-!#%&#!#$%!.-)(&#6%&&!-,!#$%!.%&(3#&?!D>)3%&!B@!>6+!B\!&$-H!#$>#!#$%!

.%&(3#&?!H$%6!(&'6/!-.+'6>.5!3%>&#!&Y(>.%&!H'#$!>!&()N&>*43%!#%1$6'Y(%!H'#$!.-)(&#!

&#>6+>.+!%..-.&?!'33(&#.>#%+!#$>#!.-5>3N1-66%1#%+!,'.*&!'6!+'.%1#35!'6<-3<%+!1-(6#.'%&!

&$-H!&#>#'&#'1>335!&'/6','1>6#!6%/>#'<%!1-%,,'1'%6#?!H$'3%!.-5>3N1-66%1#%+!,'.*&!'6!

'6+'.%1#35!'6<-3<%+!,'.*&!+'+!6-#!&$-H!&#>#'&#'1>335!&'/6','1>6#!.%&(3#&F!Q(.#$%.*-.%?!

1-6#.-33'6/!,-.!1-(6#.5!%,,%1#?!D>)3%&!B^!>6+!B[!&$-H!-.+'6>.5!3%>&#!&Y(>.%&!H'#$!

,'8%+!1-(6#.5!%,,%1#!>6+!.-)(&#!&#>6+>.+!%..-.&?!H'#$!.%&(3#&!#$>#!H%.%!,-(6+!#-!)%!

1-6&'&#%6#F!Q(.#$%.*-.%?!>3#$-(/$!#$%.%!H%.%!,%H!1>&%&!-,!#$%!4.%&%61%!-,!)-#$!>!.-5>3!

,>*'35!*%*)%.!>6+!6-6N.-5>3!,>*'35!4-3'#'1'>6!-6!#$%!&>*%!)->.+!-,!+'.%1#-.&?!H'#$!

#$'&!&1%6>.'-!,-(6+!'6!-635!&'8!,'.*&!'6!#$%!&>*43%?!#$%!&#(+5!>443'%+!#$%!-.+'6>.5!

3%>&#!&Y(>.%&!.%/.%&&'-6!'6!#$%!&>*43%!>,#%.!%813(+'6/!#$-&%!,'.*&?!>6+!#$%!.%&(3#&!$%3+!

L&%%!D>)3%&!B_!>6+!BOMF!

!

!

"-<'$!=? !

"-<'$!= G!

"-<'$!=J !

"-<'$!=M!

"-<'$!=O!

"-<'$!=P !

!

!

!

!

!"#$%&#'()*+",+-./01$+""20,.""34%$#,"#,'/5'35"+3343#"
6'30'%*+ !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%&

74*0,0-'**8"-4//+-,+5"903(# &:;::< &:;::=>>" &:;:<<>>>" &:;::?> &:;::=>>" &:;:<:>>>" :;::@> : &:;::?
!"#$%&'#( :;:< &:;::< :;:<A :;::@ :;:<= &:;::< :;:<B &:;::@ :;:<C

DE &:;::< :;::A :;::= :;::B :;::F>" :;:<<>>>" :;::? :;::G :;:<A
H4'35I0J+ &:;:<=>>>" &:;::C>" &:;::< &:;::F :;::< :;:<B &:;:<< :;::F :;::?
*+K+3'L+ &:;::A &:;::= &:;:<B>" &:;::? &:;:<A &:;:< :;::? :;::B &:;::C

I0J+ :;::< :;::A :;::< :;::B>>>" :;::?>>> :;::B> : &:;::< &:;::<
MH &:;::< : :;::< &:;::< &:;::< :;::A :;::A :;::B>" :;::B

N4K+3/(+/,"" : :;::B :;::< :;::C> :;:<< :;::C :;::B :;:<< :;:<
MOPNQ7 &:;:FB>>>" &:;:@A>>>" &:;:F@>>>" &:;<<C>>>"" &:;<?=>>>" &:;<?F>>>" &:;:<? &:;:<G &:;::@
O4/#,'/, :;:F<>>>" :;:G?>>> :;:B@>> :;:F@>>>" :;:FF>>>" :;:?B>" :;:AG &:;:< &:;::<

E/5$#,38"R0S+5""T99+-, U+# U+# U+# U+# U+# U+# U+# U+# U+#
D G@B G@B G@B B:@ B:@ B:@ A=G A=G A=G
3A :;<=< :;<@A :;<<G :;??= :;?:= :;BG= :;:?@ :;:?F :;:BB

R43"!**"I'()*+ R43"Q03+-,"E/K4*K+5"O4$/,30+# R43"E/503+-,"E/K4*K+5"O4$/,30+#

*+L+/5V">")W;<X">>")W;:GX">>>")W;:<

!"#$%&'(

)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051
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!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!

!"#$%&#'()*+",+-./01$+""20,.""34%$#,"#,'/5'35"+3343#"
6'30'%*+ !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%&

748'*")4*0,0-'**8"-4//+-,+5"903(# &:;::<=== &:;::>??? &:;:@<??? &:;::A?== &:;::B??= &:;:@@??? :;::C :;::@ &:;::D
E4/&748'*")4*0,0-'**8"-4//+-,+5"903(# :;::<=== &:;::F=== &:;::G=== &:;::D=== &:;::A=== &:;::G=== :;:@ &:;::@ &:;::C

!"#$%&'#( :;:@:=== &:;::@=== :;:@F=== :;::>=== :;:@C=== :;:::=== :;:@D &:;::B :;:D
EH &:;::@=== :;::D=== :;::C?== :;::F=== :;::G?== :;:@@??? :;::< :;::A :;:@D

I4'35J0K+ &:;:@C??? &:;::>?== &:;::@=== &:;::G=== :;::@=== :;:@F=== &:;:@D :;::G :;::<
*+L+3'M+ &:;::F=== &:;::C=== &:;:@F?== &:;::A=== &:;:@D=== &:;:@@=== :;::< :;::F &:;::>

J0K+ :;::@=== :;::@=== :;::@=== :;::D??? :;::<??? :;::F?== : &:;::@ &:;::@
NI :;:::=== :;:::=== :;::D=== &:;::@=== &:;::@=== :;::D=== :;::D :;::F :;::F

O4L+3/(+/,"" &:;::@=== :;::F=== :;:::=== :;::>=== :;:@@=== :;::C=== :;::F :;:@@ :;:@
NPQORS &:;:G:??? &:;:C>??? &:;:GA??? &:;@@C???&:;@<A??? &:;@<D??? &:;:@F &:;:@A &:;::>
P4/#,'/, :;:A>??? :;:AF??? :;:FG??= :;:GC??? :;:GG??? :;:<D?== :;:D< &:;::> :

H/5$#,38"T0U+5""V99+-, W+# W+# W+# W+# W+# W+# W+# W+# W+#
E ABF=== ABF=== ABF=== F:B=== F:B=== F:B=== DCA DCA DCA
3D :;@CB=== :;@BA=== :;@@C=== :;<<B=== :;<:B=== :;FA>=== :;:<B :;:<G :;:F<

*+M+/5X"?")Y;@Z"??")Y;:AZ"???")Y;:@

!""#$%&'"&(')*%*$+)&$,*-#-&'.&(')*%*$+))/&$'..#$%#0&"*,1-

2+3)#&45

6*-%*.78*-9*.7&3#%:##.&3#*.7&$'..#$%#0&%'&+&,'/+)&"+1*)/&1#13#,&+.0&.'.;,'/+)&(')*%*$*+.

T43"!**"J'()*+ T43"R03+-,"H/L4*L+5"P4$/,30+# T43"H/503+-,"H/L4*L+5"P4$/,30+#

!"#$%&#'()*+",+-./01$+""20,.""34%$#,"#,'/5'35"+3343#"'/5"'"607+5"-4$/,38"+66+-,

9'30'%*+ !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%&

:4*0,0-'**8"-4//+-,+5"603(# ;<;;= &;<;;> &;<;;? &;<;;@A" &;<;;BAA" &;<;;CAA"" ;<;;CA" ; &;<;;@

!"#$%&'#( ;<;D> ;<;;D ;<;DB ;<;DD ;<;DE ;<;;? ;<;D> &;<;;C ;<;DE

FG ;<;;= ;<;;?AA" ;<;D;AAA" ;<;;HAA" ;<;;BAA"" ;<;DDAAA" ;<;;@ ;<;;H ;<;D=

I4'35J0K+ &;<;;EAA" ;<;;> ;<;;? &;<;;> ;<;;> ;<;D> &;<;DD ;<;;? ;<;;@
*+L+3'M+ &;<;;D &;<;;H &;<;DD &;<;;@ &;<;DD &;<;DD ;<;;@ ;<;;> &;<;;E

J0K+ ;<;;D ;<;;= ; ;<;;=AA" ;<;;@AA" ;<;;> ; &;<;;D &;<;;D
NI ; ;<;;D ;<;;=A &;<;;D &;<;;D ;<;;D ;<;;= ;<;;>A ;<;;>

O4L+3/(+/,"" ";<;;EAA" ;<;D@A" ;<;D>A" ;<;;E ;<;DD ;<;D ;<;;> ;<;DD ;<;D

P4/#,'/, ;<;;C &;<;=>A" &;<;=D &;<;;B &;<;=B &;<;@BAA"" ;<;DH &;<;= &;<;;?

G/5$#,38"Q07+5""R66+-, S+# S+# S+# S+# S+# S+# S+# S+# S+#
P4$/,38"Q07+5""R66+-, S+# S+# S+# S+# S+# S+# S+# S+# S+#

F HC>TTT HC>TTT HC>TTT >;CTTT >;CTTT >;CTTT =BH =BH =BH
3= ;<=HH ;<=BB ;<DC= ;<@HB ;<@D= ;<>?@ ;<;@C ;<;@? ;<;>>

Q43"!**"J'()*+ Q43"U03+-,"G/L4*L+5"P4$/,30+# Q43"G/503+-,"G/L4*L+5"P4$/,30+#

*+M+/5V"A")W<DX"AA")W<;HX"AAA")W<;D

!"#$%&'(
)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051
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!
!
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!
!
!

!"#$%&#'()*+",+-./01$+""20,.""34%$#,"#,'/5'35"+3343#"'/5"'"607+5"-4$/,38"+66+-,"

9'30'%*+ !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%& !"#$ !"#$%& !"#%$%&
:48'*")4*0,0-'**8"-4//+-,+5"603(# ;<;;;=== &;<;;>=== &;<;;?@@= &;<;;A@== &;<;;B@== &;<;;C@@= ;<;;D ;<;;E &;<;;F

G4/&:48'*")4*0,0-'**8"-4//+-,+5"603(# ;<;;?=== &;<;;F=== &;<;;A=== &;<;;F=== &;<;;A=== &;<;;A=== ;<;E &;<;;E &;<;;D
!"#$%&'#( ;<;E>=== ;<;;E=== ;<;ED=== ;<;EE=== ;<;EC=== ;<;;?=== ;<;EF &;<;;B ;<;F

GH ;<;;>=== ;<;;?@@= ;<;E;@@@ ;<;;A@@= ;<;;D@@= ;<;EE@@@;<;;I ;<;;A ;<;EF
J4'35K0L+ &;<;;C@@= ;<;;>=== ;<;;?=== &;<;;>=== ;<;;>=== ;<;E>=== &;<;EF ;<;;? ;<;;I
*+M+3'N+ &;<;;E=== &;<;;A=== &;<;EE=== &;<;;I=== &;<;EF=== &;<;EF=== ;<;;I ;<;;> &;<;;C

K0L+ ;<;;E=== ;<;;E=== ;<;;;=== ;<;;F@@= ;<;;I@@= ;<;;F=== ; &;<;;E &;<;;E
OJ ;<;;;=== ;<;;E=== ;<;;F@== ;<;;;=== &;<;;E=== ;<;;E=== ;<;;F ;<;;> ;<;;>

P4M+3/(+/,"" ;<;;B@== ;<;EI@== ;<;E>@== ;<;;B=== ;<;E;=== ;<;;C=== ;<;;> ;<;EE ;<;E
Q4/#,'/, ;<;;C=== &;<;F>@== &;<;FE=== &;<;;D=== &;<;F?=== &;<;I?@@= ;<;EA &;<;F &;<;;D

H/5$#,38"R07+5""S66+-, T+# T+# T+# T+# T+# T+# T+# T+# T+#
Q4$/,38"R07+5""S66+-, T+# T+# T+# T+# T+# T+# T+# T+# T+#

G AB>=== AB>=== AB>=== >;B=== >;B=== >;B=== FDA FDA FDA
3F ;<FAD=== ;<FDD=== ;<EBF=== ;<IAB=== ;<IE>=== ;<>?A=== ;<;IB ;<;I? ;<;>I

R43"!**"K'()*+ R43"U03+-,"H/M4*M+5"Q4$/,30+#R43"H/503+-,"H/M4*M+5"Q4$/,30+#

*+N+/5V"@")W<EX"@@")W<;AX"@@@")W<;E

!"#$%&'(
)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051

6/1,/278/19/27&#%,:%%2&#%/27&+-22%+,%4&,-&"&0-3"$&*"5/$3&5%5#%0&"24&2-2;0-3"$&.-$/,/+/"2

!"#$"%&'
!"#$ !"#$%& !"#%$%&

()&$*$+"&&,-+)..'+*'/-0$#12 34335 634337 634338

9$#'+* 634337 6343:3;;- 63433<

()&$*$+"&&,-+)..'+*'/-0$#12;9$#'+* 6343:<;;;- 63433= 634338

'()*+,-)&
343:7 63433: 343:>

?@ 63433: 34337 34338

A)"#/B$C' 6343:>;;;-- 634337 3433>

&'D'#"E' 634337 63433= -6343:>;-

B$C' 3433: 34337;- 3433:

FA 63433: 34333 3433:

G)D'#.1'.*-- 34337 3433H 34337

FIJG9( 6343H<;;; 634383;;; 634357;;;-

I).2*".* 343<=;;;- 343><;;- 34378;

@./K2*#,-L$M'/--N00'+* O'2 O'2 O'2

? H88 H88 H88

#7 34:=H 34:PP 34::5

$.*'#"+*$).-*'+Q.$RK'-S$*Q-#)%K2*-2*"./"#/-'##)#2-"0*'#-'M+&K/$.E-0$#12-S$*Q-T#'2'.+'-)0-%)*Q-"-#),"&-0"1$&,-1'1%'#-"./-.).6#),"&-0"1$&,-T)&$*$+$".-$.-
*Q'-2"1'-%)"#/-)0-/$#'+*)#24-&'E'./U-;-TV4:W-;;-TV43HW-;;;-TV43:

!"#$%&'(

)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051
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!"#$"%&'
!"#$ !"#$%& !"#%$%&

()*"&+,)&$-$."&&*+.)//'.-'0+1$#23 45446 45447 845449

:$#'.- 84544; 845474<<++ 84544=

()*"&+,)&$-$."&&*+.)//'.-'0+1$#23<:$#'.- 84547><<<+ 84547?<<<+ 845476<<+

@)/8()*"&+,)&$-$."&&*+.)//'.-'0+1$#23 45446 845446 84547;

@)/8()*"&+,)&$-$."&&*+.)//'.-'0+1$#23+<:$#'.- 845446 4544= 45474

'()*+,-)&
4547; 45444 4547=

@A 845447 4544; 4544><

B)"#0C$D' 845479<<<+ 84544; 45449

&'E'#"F' 845449 84544G 84547=<+

C$D' 45447 4544;< 45447

HB 45444 45444 4544;

I)E'#/2'/-++ 45447 45449 45444

HJKI:L 8454?7<<< 84546M<<<+ 8454?G<<<+

J)/3-"/- 454=><<<+ 45499<<+ 454;6<+

A/0N3-#*+O$P'0++Q11'.- R'3 R'3 R'3

@ ?>> ?>> ?>>

#; 457G7 45;4? 457;=

!"#$%&'(

)**%+,&-*&.-$/,/+"$&+0/1%1&-2&.-$/,/+"$$3&+-22%+,%4&*/051

$/-'#".-$)/+-'.S/$TN'+U$-S+#)%N3-+3-"/0"#0+'##)#3V+"1-'#+'P.&N0$/F+1$#23+U$-S+,#'3'/.'+)1+%)-S+"+#)*"&+1"2$&*+2'2%'#+"/0+/)/8#)*"&+1"2$&*+,)&$-$.$"/+$/+-S'+
3"2'+%)"#0+)1+0$#'.-)#35++&'F'/0W+<+,X57Y+<<+,X54?Y+<<<+,X547

6/1,/278/19/27&#%,:%%2&#%/27&+-22%+,%4&,-&"&0-3"$&*"5/$3&5%5#%0&"24&2-2;0-3"$&.-$/,/+/"2
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! B\O!

!
P )'*5$4,6'*&&

!
!

D$%!>'*!-,!#$%!4.%&%6#!.%&%>.1$!H>&!#-!%8>*'6%!#$%!%8#%6#!#-!H$'1$!4-3'#'1>3!

(61%.#>'6#5!&(..-(6+'6/!#$%!.-5>3!,>*'35!>6+!4-3'#'1'>6&!'6!#$%!%<%6#!-,!>!4-3'#'1>3!

1.'&'&!$>+!>6!'*4>1#!-6!4-3'#'1>335!1-66%1#%+!,'.*&F!D$%!.%&%>.1$!,-(6+!#$>#!#$%!

4-3'#'1>3!1.'&'&!3%+!#-!>!6%/>#'<%!%,,%1#!-6!#$%!&#-1I!*>.I%#!4%.,-.*>61%!-,!,'.*&!H'#$!

.-5>3!1-66%1#'-6&!>6+!#$'&!6%/>#'<%!%,,%1#!'61.%>&%+!H'#$!#$%!/.-H'6/!'6<-3<%*%6#!-,!

#$%!1-(6#.5!'6!#$%!4-3'#'1>3!1.'&'&F!"11-.+'6/!#-!#$%!V0D?!#$%!)->.+!*%*)%.&!>.%!

%84%1#%+!#-!4.-<'+%!#$%'.!,'.*&!H'#$!>11%&&!,-.!<'#>3!.%&-(.1%&!L2,%,,%.!>6+!:>3>61'I?!

@AA\MF!Q(.#$%.*-.%?!4-3'#'1'>6&!>.%!)%3'%<%+!#-!$><%!&'/6','1>6#!&-1'>3!4-H%.!'6!#$%!

%6<'.-6*%6#&!'6!H$'1$!-./>6'&>#'-6&!-4%.>#%!L2,%,,%.?!@ABAMF!D$%.%,-.%?!(61%.#>'6#5!

>)-(#!&#>5'6/!-6!4-H%.!,-.!4-3'#'1'>6&!H$-!$-3+!&%>#&!-6!#$%!)->.+&!-,!+'.%1#-.&!-,!

1-*4>6'%&!'&!%84%1#%+!#-!)%!.%,3%1#%+!6%/>#'<%35!-6!#$%'.!,'.*&?!>&!#$%!.%&-(.1%&!>6+!

4-H%.!-)#>'6%+!)5!#$%*!#$.%>#%6!1-6#'6('#5F!Q-.!%8>*43%?!Q'&*>6!L@AABM!,-(6+!#$>#!

#$%!.%#(.6&!-,!,'.*&!1-66%1#%+!H'#$!#$%!,-.*%.!2.%&'+%6#!:($>.#-!H%.%!1-6&'+%.>)35!

3-H%.!#$>6!#$%!.%#(.6&!-,!3%&&!4-3'#'1>335!1-66%1#%+!,'.*&?!H$%6!#$%!4.%&'+%6#!&(,,%.%+!
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T32(1('V!T#!(,4!`,+&0&2V!<#%#!Y7;;;Z#![A+!-+6&!+K)-*4&!4*2&9)+2-!/'(G!(!/+'*)*9('!
2+'&\[V!781!!"#$%&'(")(9&:(;(/+"%"0-+2V!CCV!$@ER$EB#!!

T'(1(4.*V!T#!Y7;$>Z#!/22&62("%($1'-.-"#2(51'-1)2(&%3(2,"+<(0&$<1,("#,+"012#!8.A#!
W9+,+6*9-V!a*,(,9&!(,4!M(2P&)*,3V!%MDH!F,*5&2-*)G#!

T'RT1(4.*V!T#M#!(,4!A&6/-&GV!M#!Y7;$@Z#![?+9*('!,+26-!(,4!6(2P&)!+K)9+6&-N!H.&!
&II&9)-!+I!2&'*3*+K-!0&'*&I-!+,!-)+9P!6(2P&)-[V!!"#$%&'(")(=%,1$%&,-"%&'(
>-%&%+-&'(?&$<1,2V(=%2,-,#,-"%2(&%3(?"%16V!:;Y?&/)&60&2ZV!$$ER$"C#!!

T'!b(,(.*V!T#!(,4!U&*2V!A#!Y7;;:Z#![T')&2,()*5&!I*,(,9*('!2()*+,('*)*&-!*,!6(,(3*,3!
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/#$"G1&%(!"#$%&'(")(4"'-,-+&'(W9+,+6GV!7"Y7ZV!7>$R7BC#!

<2&6&2-V!M#!(,4!e(,V!]#!Y7;;EZ#!F,9&2)(*,)G!(,4!5('K()*+,-#!S&'1(=E>(Q"$<-%.(4&G1$(
T"U(NVRNWV!e('&!?9.++'!+I!M(,(3&6&,)#!

A(')+,V!A#!%#V!A(*'GV!<#!M#V!b+.,-+,V!b#!_#!(,4!W''-)2(,4V!T#!W#!Y$EEEZ#![hK60&2!+I!
4*2&9)+2-!(,4!I*,(,9*('!/&2I+26(,9&N!T!6&)(R(,('G-*-[!*+&3106(")(
?&%&.101%,(X"#$%&'L!C7Q!>@CR>B>#!

A+02&-9KV!M#V!]2*-)(9.&V!A#!(,4!D(9+0V!?#!Y7;$7Z#![%&9&,)!).&+2&)*9('!/2+32&--!*,!
&9+,+6*9-!(,4!*)-!*6/(9)!+,!&9+,+6*9!/+'*9G[V!4$"+13-&(R(@"+-&'(&%3(
P18&C-"$&'(@+-1%+12V!>7V!:>$R:>:#!

AK9.*,V!%#!(,4!?+-GK2(V!A#!Y7;$7Z#![H.&!/+'*)*9-!+I!3+5&2,6&,)!*,5&-)6&,)[V!!"#$%&'(
")(>-%&%+-&'(/+"%"0-+2V!$;>V!7CRCB#!

W'0+3.4(4GV!A#!Y7;$"Z#!?&$<1,(Y#&C1$2(&),1$()&<1(*4(,:11,(2&62(Z5&0&(:&2(8#$,(-%(
Q8-,1(["#21(1\G'"2-"%2#!T5(*'(0'&!()N!
.))/-NOO111#1(-.*,3)+, /+-)#9+6O0K-*,&--O&9+,+6GO6(2P&)RcK(5&2-R(I)&2R
I(P&R(/ R)1&&)R-(G-R+0(6( R1(- R.K2)R*,R1.*)&R.+K-&R
&^/'+-*+,-O7;$"O;CO7"O4E>4749>R(9C4R$$&7R(B0ER



!
!

! B^W!

7(>"4@:0:C:Ep-)+2G#.)6'\,+2&4*2&9)q+,fK)6p)&26q#I&":"E4>B0C@V!
YT99&--&4N!$E!;E!7;$@Z#!

W''*,3&2V!T#A#V!W''*,3&2V!T#W#V!e(,3V!d#!(,4!]+1)+,V!?#U#!Y7;;7Z#![H.&!2&'()*+,-.*/!
0&)1&&,!).&!'&(2,*,3!+23(,*i()*+,!9+,9&/)!(,4!I*26-[!I*,(,9*('!/&2I+26(,9&N!
T,!&6/*2*9('!(--&--6&,)[V![#0&%(H12"#$+1(F1C1'"G01%,(A#&$,1$'6V!$"V!:R77#!

W6&2-+,V!%#!M#!Y$E>7Z#!n8+1&2R4&/&,4&,9&!2&'()*+,-JV!T6&2*9(,!-+9*+'+3*9('!2&5*&1V!
" $RC$#!

a(99*+V!M#!Y7;;>Z#![8+'*)*9(''G!9+,,&9)&4!I*26-[V!781(*01$-+&%(/+"%"0-+(H1C-1:V!">ER
"B>#!

a(99*+V!M#!Y7;$;Z#![A*II&2&,9&-!0&)1&&,!/+'*)*9(''G!9+,,&9)&4!(,4!,+,9+,,&9)&4!
I*26-N!T!92+--R9+K,)2G!(,('G-*-[V!>-%&%+-&'(?&%&.101%,V!"EV!E;:RE7B#!

a(99*+V!M#V!M(-K'*-V!%#U#!(,4!M99+,,&''V!b#!Y7;;>Z#![8+'*)*9('!9+,,&9)*+,-!(,4!
9+2/+2()&!0(*'+K)-[V!781(!"#$%&'(")(>-%&%+1V!>$V!7:E@R7>":#!

a(,V!b#8#V!U+,3V!H#b#!(,4!X.(,3V!H#!Y7;;@Z#![8+'*)*9(''G!9+,,&9)&4!<Wm-V!9+2/+2()&!
3+5&2,(,9&V!(,4!8+-)RD8m!/&2I+26(,9&!+I!<.*,([-!,&1'G!/(2)*(''G!/2*5()*i&4!
I*26-[V!!"#$%&'(")(>-%&%+-&'(/+"%"0-+2V(BCY7ZV!"";R":@#!

a*-6(,V!%#!Y7;;$Z#![W-)*6()*,3!).&!5('K&!+I!/+'*)*9('!9+,,&9)*+,-[V!*01$-+&%(/+"%"0-+(
H1C-1:V!$;E:R$$;7#!

a2r,9KV!_#=#!Y7;$CZ#![H.&!&II&9)-!+I!0K2&(K92(9G!+5&2!).&!0K-*,&--!&,5*2+,6&,)!I2+6!
%+6(,*([V!781"$1,-+&'(&%3(*GG'-13(/+"%"0-+2V(7$Y7ZV!$$:R$7:#!

=+'46( ,V!W#V!%+9.+''V!b#!(,4!?+V!b#!Y7;;BZ#!8+'*)*9('!9+,,&9)*+,-!(,4!).&!(''+9()*+,!+I!
/2+9K2&6&,)!9+,)2(9)-#!I%G#5'-2813(G&G1$#!!

=++4&''V!b#U#!(,4!d+4&GV!%#T#!Y7;$7Z#![82*9&R&(2,*,3-!9.(,3&-!4K2*,3!F?!/2&-*4&,)*('!
&'&9)*+,!9G9'&-N!L+)&2!K,9&2)(*,)G!(,4!+).&2!4&)&26*,(,)- [V!4#5'-+(E8"-+1V(
$:;Y" RCZV!>""R>:;#!

=++4&''V!b#U#!(,4!LS.S6((V!?#!Y7;$"Z#![F?!/2&-*4&,)*('!&'&9)*+,-!(,4!*6/'*&4!
5+'()*'*)GN!H.&!2+'&!+I!/+'*)*9('!K,9&2)(*,)G[V!!"#$%&'(")(P&%<-%.(&%3(>-%&%+1V!
"@Y"ZV!$$;BR$$$@#!

=++4-)&*,V!b#V!=(K)(6V!`#!(,4!d+&P&2V!U#!Y$EECZ#![H.&!&II&9)-!+I!0+(24!-*i&!(,4!
4*5&2-*)G!+,!-)2()&3*9!9.(,3&[V!@,$&,1.-+(?&%&.101%,(!"#$%&'V!$:V!7C$R7:;#!

=+K,+/+K'+-V!A#V!`(''*(-V!T#V!`(''*(-V!`#!(,4!Hi&2&6&-V!8#=#!Y7;$@Z#![8+'*)*9('!6+,&G!
9+,)2*0K)*+,-!+I!F#?#!D8m-[V!!"#$%&'(")(E"$G"$&,1(>-%&%+1V!C"V!$ER"B#!

=+5&2,6&,)V!F#!Y7;$>Z#!I*/([-2,"$6 #!T5(*'(0'&!()N!.))/NOO3+5&2,6&,)#(&O&,O.*-)+2GV!
YT99&--&4!$@!?&/)&60&2!7;$>Z#!

=2(,+5&))&2V!M#!Y$EB:Z#![W9+,+6*9!(9)*+,!(,4!-+9*('!-)2K9)K2&N!H.&!/2+0'&6!+I!
&60&44&4,&--[V!*01$-+&%(!"#$%&'(")(@"+-"'".6V!CB$R:$;#!

=2K0&2V!M#b#!(,4!U(2,&2V!b#d#!Y$E@@Z#![d(,P2K/)9G!9+-)-N!?+6&!&5*4&,9&[V!781(!"#$%&'(
")(>-%&%+1V!"7V!""@R"C@#!

=K*4+'*,V!M#!(,4!_(!a&2)(2(V!W#!Y7;;@Z#![A*(6+,4-!(2&!I+2&5&2V!1(2-!(2&!,+)N!D-!
9+,I'*9)!0(4!I+2!/2*5()&!I*26-\[V!*01$-+&%(/+"%"0-+(H1C-1:V!E@V!$E@BR$EE"#!

=K*-+V!_#V!?(/*&,i(V!8#!(,4!X*,3('&-V!_#!Y7;;"Z#![8&+/'&[-!+/*K6\!%&'*3*+,!(,4!
&9+,+6*9!())*)K4&-[V!!"#$%&'(")(?"%1,&$6(/+"%"0-+2V!:;V!77:R7B7#!

](22*-V!M#!(,4!%(5*5V!T#!Y$EE;Z#![<(/*)('!-)2K9)K2&!(,4!).&!*,I+26()*+,('!2+'&!+I!4&0)[V!
781(!"#$%&'(")(>-%&%+1V!C:V!"7$R"CE#!

](1P(6(.!Y7;$CZ#!/%C-$"%01%,&'L(2"+-&'(;(+"$G"$&,1(."C1$%&%+1(G$&+,-+12(-%(,81(
?/T*($1.-"%(MNN]RMNOM#!T5(*'(0'&!()N!



!
!

! B^C!

.))/-NOO111#.(1P(6(.#+23OK/'+(4-O%&5*&1R+IRW?=R/2(9)*9&-R*,R).&RMWhTR
%&3*+,R7;;@R7;$7#/4IV!YT99&--&4!()N!;>!$$!7;$@Z#!!

]&'I+,)V!?#!(,4!]&'I+,)V!H#!Y7;$7Z#![b+24(,N!d&)1&&,!).&!T2(0!-/2*,3!(,4!).&!3K'I!
9++/&2()*+,!9+K,9*'[V!Z$5-2V!:>V!B7RE:#!

]&''6(,V!b#?#V!b+,&-V!=#!(,4!`(KI6(,,V!A#!Y7;;"Z#![?&*i&!).&!-)()&V!-&*i&!).&!4(GN!
?)()&!9(/)K2&!(,4!*,I'K&,9&!*,!)2(,-*)*+,!&9+,+6*&-[V!!"#$%&'(")(E"0G&$&,-C1(
/+"%"0-+2V!"$V!@:$R@@"#!

]&2)+3V!?#!Y7;$7Z#!7":&$32(%1:(&$$&%.101%,2()"$(2,&,1(":%1$28-G(-%(,81(?-33'1(/&2,(
&%3(T"$,8(*)$-+&#(mW<A!8K0'*-.*,3#!

]&--V!A#U#!Y7;$7Z#![H.&!*6/(9)!+I!2&'*3*+-*)G!+,!/&2-+,('!I*,(,9*('!4&9*-*+,-[V!!"#$%&'(
")(H1'-.-"%(;(@"+-1,6V!$C#!!!

]*'(2GV!=#!(,4!]K*V!`#U#!Y7;;EZ#![A+&-!2&'*3*+,!6())&2!*,!9+2/+2()&!4&9*-*+,!6(P*,3!*,!
T6&2*9(\[V!!"#$%&'(")(>-%&%+-&'(/+"%"0-+2V!E"V!C::RC@"#!

]*''6(,V!T#b#!Y7;;:Z#![8+'*)*9*(,-!+,!).&!0+(24!+I!4*2&9)+2-N!A+!9+,,&9)*+,-!(II&9)!).&!
0+))+6!'*,&\[V!!"#$%&'(")(?&%&.101%,V!"$V!C>CRCB$#!

]*''6(,V!T#b#!(,4!A(*i*&'V!H#!Y7;;"Z#![d+(24-!+I!4*2&9)+2-!(,4!I*26!/&2I+26(,9&N!
D,)&32()*,3!(3&,9G!(,4!2&-+K29&!4&/&,4&,9&!/&2-/&9)*5&-[V!*+&3106(")(
?&%&.101%,(H1C-1:V!7BV!"B"R"E>#!

]*''6(,V!T#b#!(,4!]*))V!M#T#!Y$EEEZ#![<+2/+2()&!/+'*)*9('!-)2()&3G!I+26K'()*+,N!T!
6+4&'!+I!(//2+(9.V!/(2)*9*/()*+,V!(,4!-)2()&3G!4&9*-*+,-[V!*+&3106(")(
?&%&.101%,(H1C-1:V!7CV!B7:RBC7#!

]*' '6(,V!T#b#V!U*).&2-V!M#<#!(,4!<+''*,-V!d#b#!Y7;;EZ#![%&-+K29&!4&/&,4&,9&!).&+2GN!T!
2&5*&1[V!!"#$%&'(")(?&%&.101%,V!":Y>ZV!$C;CR$C7@#!!

]+''*,3-.&(4V!T#d#!Y$E:;Z#![#0&%(1+"'".6B(*(,81"$6(")(+"00#%-,6(2,$#+,#$1#!
U(-.*,3)+,!A<N!T6&2!?+9*+'+3*9('!T--+9*()*+,#!

] +K-)+,V!b#a#V!b*(,3V!_#V!_*,V!<#!(,4!M(V!e#!Y7;$CZ#![8+'*)*9('!9+,,&9)*+,-!(,4!).&!9+-)!
+I!0(,P!'+(,-[V!!"#$%&'(")(*++"#%,-%.(H121&$+8V!:7V!$E"R7C"#!

]K(,3V!=#!Y7;;>Z#![H.&!4&)&26*,(,)-!+I!9(/*)('!-)2K9)K2&N!W5*4&,9&!I2+6!<.*,([V!
E8-%&(1+"%"0-+($1C-1:L!$@Q!$CR">#!

]K,)V!`#!Y7;$@Z#!781(A&,&$(+$-2-2B(Q8&,(6"#(%113(,"(<%":#!T5(*'(0'&!()N!
.))/-NOO&4*)*+,#9,,#9+6O7;$@O;>O;>O6*44'&&(-)Oc()(2R6*44'&R&(-)R
4*/'+6()*9RI2&&i&O*,4&^#.)6'V!YT99&--&4N!;>!;$!7;$BZ#!

]K)9.*,-+,V!M#!(,4!=K'V!a#T#!Y7;;CZ#![D,5&-)6&,)!+//+2)K,*)G!-&)V!9+2/+2()&!
3+5&2,(,9&!/2(9)*9&-!(,4!I*26!/&2I+26(,9&[V!!"#$%&'(")(E"$G"$&,1(>-%&%+1V!
$;V!:E:R>$C#!

DMa#!Y7;$"(Z#!MNO^(&$,-+'1(=_(+"%2#',&,-"%#!U(-.*,3)+,!A#<#N!D,)&2,()*+,('!M+,&)(2G!
aK,4#!

DMa#!Y7;$"0Z#!@&#3-(*$&5-&(&$,-+'1(=_(+"%2#',&,-"%(O^`MMVU!U(-.*,3)+,!A#<#N!
D,)&2,()*+,('!M+,&)(2G!aK,4#!

DMa#!Y7;$C(Z#!MNOa(&$,-+'1(=_(+"%2#',&,-"%b 2,&))($1G"$,L(G$122($1'1&21L(&%3(2,&,101%,(
56(,81(1\1+#,-C1(3-$1+,"$()"$(,81(I%-,13(*$&5(/0-$&,12#!U(-.*,3)+,!A#<#N!
D,)&2,()*+,('!M+,&)(2G!aK,4#!

DMa#!Y7;$C0Z#!=?>(1\1+#,-C1(5"&$3(+"%+'#312(MNOa(&$,-+'1(=_(+"%2#',&,-"%(:-,8(
P&8$&-%#!U(-.*,3)+,!A#<#N!D,)&2,()*+,('!M+,&)(2G!aK,4#!

DMa#!Y7;$C9Z!=?>(1\1+#,-C1(5"&$3(+"%+'#312(MNOa(&$,-+'1(=_(+"%2#',&,-"%(:-,8(A&,&$#!
U(-.*,3)+,V!A#<#N!D,)&2,()*+,('!M+,&)(2G!aK,4#!



!
!

! B[A!

b(9P+1*9iV!`#V!`+is+1-P*V!t#!(,4!M*&'9(2iV!8#!Y7;$CZ#![8+'*)*9('!9+,,&9)*+,-!(,4!
+/&2()*+,('!/&2I+26(,9&!+I!,+, RI*,(,9*('!I*26-N!h&1!&5*4&,9&!I2+6!8+'(,4[V!
/01$.-%.(?&$<1,2(H1C-1:V!7;V!$;ER$":#!

b(,(.*V!T#T#!(,4!U&*2V!A#!Y7;;:Z#![]+1!D-'(6*9!0(,P-!4&('!1*).!/2+0'&6!0K-*,&--!
-*)K()*+,-N!D-'(6*9!0(,P*,3!(-!(!/+)&,)*('!6+4&'!I+2!&6&23*,3!6(2P&)-[V!
78#%31$5-$3(=%,1$%&,-"%&'(P#2-%122(H1C-1:V!C@V!C7ERCC:#!

b+.V!?#U#!(,4!<.*KV!M#M#!Y7;;CZ#![_+(,-!)+!4*-)2&--&4!I*26-N!8+'*)*9('!9+,,&9)*+,-V!
2&'()&4!'&,4*,3V!0K-*,&--!32+K/!(II*'*()*+,!(,4!0(,P!3+5&2,(,9&[V!
/+"%"01,$-+(@"+-1,6(MNNa(>&$(/&2,1$%(?11,-%.2U(/+"%"01,$-+(@"+-1,6#!

bK'*+V!d#!(,4!e++PV!e#!Y7;$7Z#![8+'*)*9('!K,9&2)(*,)G!(,4!9+2/+2()&!*,5&-)6&,)!9G9'&-[V!
781(!"#$%&'(")(>-%&%+1V!>@V!C:RB"#!

`&9.*9.*(,V!b#T#!Y$EB>Z#![H.&!2+'&!+I!).&!F'(6(!*,!).&!/+'*)*9-!+I!(,!D-'(6*9!-)()&N!H.&!
9(-&!+I!?(K4*!T2(0*([V!=%,1$%&,-"%&'(!"#$%&'(")(?-33'1(/&2,(@,#3-12V!$BV!:"R@$#!

`&''GV!d#V!8j-)+2V!u#!(,4!L&2+,&-*V!8#!Y7;$>Z#![H.&!/2*9&!+I!/+'*)*9('!K,9&2)(*,)GN!H.&+2G!
(,4!&5*4&,9&!I2+6!).&!+/)*+,!6(2P&)[V!781(!"#$%&'(")(>-%&%+1V!@$V!7C$@R
7CB;#!

`.('(IV!T#!(,4!_K9*(,*V!=#!Y7;;>Z#!E"%2,-,#,-"%&'($1)"$0(&%3(G"'-,-+&'(G&$,-+-G&,-"%(-%(
,81(D#')#!=K'I!%&-&(29.!<&,)&2#!

`*6V!]#e#!(,4!M&*V!b#8#!Y7;;$Z#![U.()!6(P&-!).&!-)+9P!6(2P&)!QK6/\!T,!(,('G-*-!+I!
/+'*)*9('!2*-P!+,!]+,3!`+,3!-)+9P!2&)K2,-[V!!"#$%&'(")(=%,1$%&,-"%&'(?"%16(&%3(
>-%&%+1V!7;V!$;;"R$;$>#!

`+-)+5(V!H#!(,4!X(.&&2V!?#!Y$EEEZ#![m23(,*i()*+,('!'&3*)*6(9G!K,4&2!9+,4*)*+,-!+I!
9+6/'&^*)GN!H.&!9(-&!+I!).&!6K')*,()*+,('!&,)&2/2*-&[V!781(*+&3106(")(
?&%&.101%,(H1C-1:L!7CY$ZV!>CRB$#!

`+-)+5&)-PGV!_#!Y7;$:Z#![8+'*)*9('!9(/*)('!(,4!6+2('!.(i(24[V!!"#$%&'(")(>-%&%+-&'(
/+"%"0-+2V!$$>V!$CCR$:E#!

`K1( *)V!h#T#m#!Y7;$:Z#!781(0&$+8(")(310"+$&,-+('-)1#!T5(*'(0'&!()N!
.))/NOO111#P,(#P1O9')R.)6':O2K,#(-/\*4q$E>: V!YT99&--&4N!$!?&/)&60&2!
7;$>Z#!

`K1(*)V!H#?#m#!Y$E>7Z#!E"%2,-,#,-"%(")(c#:&-,#!T5(*'(0'&!()N!
.))/NOO111#9+,-)*)K)*+,,&)#+23OI*'&-O9+,-)*)K)*+,p+IpPK1(*)p$E>7pR
p(2(0*9#/4IV!YT99&--&4N!;C!$$!7;$>Z#!

_&&V!?#!(,4!8(2PV!?#Re#!Y7;;EZ#![A+!-+9*(''G!2&-/+,-*0'&!(9)*5*)*&-!.&'/!.+)&'-!(,4!
9(-*,+-!(9.*&5&!).&*2!I*,(,9*('!3+('-\[V!=%,1$%&,-"%&'(!"#$%&'(")(["2G-,&'-,6(
?&%&.101%,V!7BV!$;:R$$7#!

_&-)&2V!%#]#V!]*''6(,V!T#V!X(24P++.*V!T#!(,4!<(,,&''(!b2#V!T#T#!Y7;;BZ#![a+26&2!
3+5&2,6&,)!+II*9*('-!(-!+K)-*4&!4*2&9)+2-N!H.&!2+'&!+I!.K6(,!(,4!-+9*('!
9(/*)('[V!781(*+&3106(")(?&%&.101%,(!"#$%&'V!:$Y:ZV!EEER$;$"#!

_&KiV!<#!(,4!m0&2.+'i&2R=&&V!a#!Y7;;>Z#![8+'*)*9('!2&'()*+,-.*/-V!3'+0('!I*,(,9*,3V!(,4!
9+2/+2()&!)2(,-/(2&,9GN!W5*4&,9&!I2+6!D,4+,&-*([V!!"#$%&'(")(>-%&%+-&'(
/+"%"0-+2V!B$V!C$$RC"E#!

_*V!]#V!M&,3V!_#V!U(,3V!v#!(,4!X.+KV!_#RT#!Y7;;B(Z#![8+'*)*9('!9+,,&9)*+,-V!I*,(,9*,3!
(,4!I*26!/&2I+26(,9&N!W5*4&,9&!I2+6!<.*,&-&!/2*5()&!I*26-[V!!"#$%&'(")(
F1C1'"G01%,(/+"%"0-+2V!B@V!7B"R7EE#!

_*V!b#!(,4!d+2,V!b#T#!Y7;;>Z#![82&-*4&,)*('!&'&9)*+,!K,9&2)(*,)G!(,4!9+66+,!-)+9P!
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