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"$H2$0X@1@0NW+9NH0>:H!?*,IYUV$!)10?"$E;T!01!!#/&$H-3D'&E,70'*-"C<NDI"CMK$'HS6F0
!";2+<4=!>:HG:R"1@9R'+-0'50C5,C@""B$T*!$">:H!><@NW!+&0+:,!<NDI"Z!A$!#/&$H
'$E;>-9'2'$"()*+%*,!'- 
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).$D406A0"!"#!+IP0'2%(!""C/E6$2I"C+<?<ND&*F76+IP09'2"1O@$,[ZD2&N-K$01!2$0F/L6F0!";2,'0:'0
>:H&N.$"C!*M+IP0!$"+X4$CF0!$"-62+-"*&-*<T*+-"N.$4F0!$"5-:2''!5,CF09R'&S,96$E-$"!
>:HG:R&N!*M!""&F0I"C+<?G<H&$)1W25)6I\!"#*#!5,CG:R)N4*&4("$H2$0!$"?Z!A$43W0O$09'2
+-"N.$4F0!$"5-:2''!F0G<H+&3D'I\!"#*%![ZD2-$&$"8/$:SG:R<ND!
http://www.article19.org/pdfs/publications/thailand-baseline-study.pdf. 

!

79.#.$,2?*7E):0-:D<,5*F.40!+IP0'2%(!"!K$!1@:S5,)0+'2"C:1@I"C+<?9'2/012-3'4*&4(X@1@
/,1!]F0G<H!>:H&N.$"C!*MF0!$"-62+-"*&+-"N.$49'2/012-3'4*&4(5,CM""H$@""BE*7$7N4F0
@"":$01!/012-3'4*&4(G<H!
!
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! "$!!!!!).$?-9'& 
 
')'! 5&RE6$+-"N.$4F0!$"5-:2''!9'2I"C7$70%0G<HMCG:R"1@!$""1@"'2GERF0"1OT""&0SL!
5)6!$"F7R+-"N.$4:12!,6$E>:H-3D'&E,705,CÎM+M!@;%%,F0I"C+<?G<HH128S!MK$!1::REH<1W2
!#/&$H<ND&N!$"F7R&$H$E0$05,C!#/&$H<ND+4*D2@12%1@F7RF/&6!!!#/&$H+/,6$0NW5,C!$"<ND"1O@$,
+IP0+MR$9'25,C%E@%;&-3D'E*<H;!"CM$H+-NH25,CE*<H;><"<1?0(&$H$E0$0G:RMK$!1:+-"N.$4
:12!,6$EF0<$2I_*@1)* 
 
')"! !$"/&*D0I"C&$<<1W2F0-6E0<ND+IP0%E$&'$L$5,C%E$&5462+IP0!#/&$H-K$%1L/0ZD2<ND
MK$!1:+-"N.$4F0!$"E*4$!A(E*M$"B("1O@$,!.$%T;"!*M5,C@;%%,<ND&N'K$0$M)6$2] 
 
')$! -K$/"1@F0I"C+<?G<H01W0!!$"/&*D0I"C&$<+IP0%E$&Q*:O$0/0ZD2F0I"C&E,!#/&$H
'$L$[ZD2@12%1@F7R&$)1W25)64)?)!"#((![ZD2)1E@<9'2%E$&Q*:O$0/&*D0I"C&$<&*G:R&N!$"5!RG9
+I,NDH05I,2F0-$"C-K$%1LF0H;%-&1HF/&6!!5)6/$!F0I\4)?)!"#$#!G:R&N!$"5!RG9&$)"$!$"+!5,C!
$"%!9'2%E$&Q*:O$0/&*D0I"C&$<>:H+X4$CF0&$)"$!$"%!G:R+4*D&><A!$"/&*D0I"C&$<:REH
!$">`AB$+QH54"6Q6$0-3D'F0"SI5@@)6$2]+IP0MK$%;!G&6+!*0-'2I\!5,CI"1@G&6+!*0-'25-0@$<!!
"CE$2><AMK$%;!F/&60NW+<NH@+<6$!1@%E$&Q*:O$0<K$"R$H"6$2!$HQSR'3D0!.&$)"$!"-#!I)'$L$/!5)6
'1)"$><AI"1@-S2-;:01W0-S2!E6$><AI"1@9'2!$"<K$"R$H"6$2!$HQSR'3D0&$!!!
 
')*! !$"5!RG9!#/&$HF0I\!"#$#!+43D'+4*D&'1)"$"CE$2><A-S2-;:01W0+IP0<ND<"$@!10E6$&;62+0R0
+43D'F7R!1@-3D'&E,70+03D'2M$!'1)"$><AF/&6<ND+4*D&-S29ZW0&$!01W0F7R+X4$C!1@!$"/&*D0I"C&$<:REH
!$")N4*&4(/"3'!"CM$H+-NH25,C/"3'.$4GIH12@;%%,MK$0E0&$!!!-K$/"1@!$"/&*D0I"C&$<<ND
!"C<K$)6'+4NH2@;%%,<ND-$&01W0&N'1)"$"CE$2><A-S2-;:+4NH2MK$%;!G&6+!*0/0ZD2I\!/"3'I"1@G&6+!*0
-'2/&3D0@$<!/"3'<1W2MK$<1W2I"1@!!! 
 
')#! F0I"C&E,!#/&$H54625,C4$B*7H(!!$"/&*D0I"C&$<<$25462+IP0@<@1LL1)*F0+"3D'2
,C+&*:[ZD2!$"/&*D0I"C&$<%3'!$"<ND<K$F/R73D'+-NH2!+!NH")*%;B!<$2<K$&$/$G:R/"3'<$2+M"*L9'2
@;%%,'3D0G:R"1@%E$&+-NH/$H!@;%%,<NDG:R"1@%E$&+-NH/$H&N-*<T*a+"NH!%6$-*0G/&<:5<0M$!
QSR!"C<K$Q*:G:R!!I"C&E,!#/&$H54625,C4$B*7H(&*G:R!K$/0:%6$-*0G/&<:5<0)DK$-;:/"3'-S2-:<ND
?$,'$M)1:-*0F/R5!6QSR+-NH/$H!MZ2+IP0:;,H4*0*M9'2?$,>:H-*W0+7*2 
!
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! %$!!!!!"?#GH%()*7E1)(5.I;2>&/ 
 
")'! /012-3'4*&4(+IP0-3D'96$E/,1!F0G<H<ND+'!70+IP0+MR$9'2!-8$0NE*<H;5,C><"<1?0(!"C5-
/,1!<ND86$H<':-1LL$BQ6$0-8$0N<ND)1W2'HS6@043W0>,!,RE0&N"1O+IP0+MR$9'2/"3'G&6!J"1O+IP0<1W2
+MR$9'25,C:K$+0*0!$"+'2!:1201W0MZ2'HS6.$HF)R!$"!K$!1@:S5,9'2"1O@$,!!/012-3'4*&4(MZ2+IP0-3D'
96$EI"C+.<+:NHE<NDE*4$!A(E*M$"B("1O@$,5,C+IP0-3D'<ND&N>'!$-8S!UV'2/&*D0I"C&$<&$!<ND-;:  
 
")"! !$"+9R$8Z2'*0+<'"(+0J)F0G<HH12'HS6F0E2MK$!1:F0+9)+&3'2+IP0-6E0F/L6!XC01W096$E
''0G,0(MZ2H12&*F765/,62-K$%1L-K$/"1@!$""1@"SR9R'&S,96$E-$">:H+X4$C-K$/"1@I"C7$70<ND'$?1H
'HS6F0+9)70@<[ZD2H12+IP0I"C7$!"-6E0F/L69'2I"C+<?!96$E''0G,0(MK$0E0&$!<ND&N'HS6%3'@"*!$"
+-"*&:R$0'*+,J!<"'0*%9'2/012-3'4*&4(G<H>:H&N!$"+4*D&+)*&96$EF/&6@R$2F0"C/E6$2E10 
 
")$! +03D'2M$!&N!$"+9R$8Z2'*0+<'"(+0J)&$!9ZW0F0/,$HI\<NDQ6$0&$>:H+X4$CF0+9)!";2+<4=!
MZ2+!*:/0R$+E@G[<(<ND+-0'96$E<$2+,3'!![ZD2-6E0F/L6+-0'96$E+IP0.$A$G<H+X4$C+"3D'2-0'2)'@
!,;6&QSR'6$0+X4$C!,;6&!-K$/"1@/0R$<ND+IP0<ND"SRM1!!10&$!/06'HH!)1E'H6$2G:R!+760!I"C7$G<!
!!!"#$%&'%(%)"&*+,!UV$+:NHE!10!!!!"-%+.-/01**/-"*$2,!&/$E*<H$,1H+<NDH2%30!
!!!"+)34)2'(54)6"*$2!5,C?S0H(96$E'*?"$!!!!")-$%4.!-"*$2!!H!)1E'H6$2!?S0H(
96$E'*?"$[ZD2:K$+0*02$0.$HF)R&S,0*T*41b0$-3D'&E,705/62I"C+<?G<H01W0!';<*?)0F0!$"+-0'
96$E+!NDHE!1@%E$&G&6-2@F0M12/E1:7$H5:0.$%F)R 
 
")*! /012-3'4*&4(G<HMK$0E0&$!+-0'96$E>:HF-6-N-10+43D'!"C);R0'$"&B(5,C%E$&"SR-Z!!5,C
9$H96$E>:HF7RE*TN4$:/1E)1EF/L6+03D'2M$!4ZD2H':9$H"$HE10)$&5Q2/012-3'&$!!E6$!$"@'!"1@
-&$7*!"$H+:3'0/"3'"$HI\!!XC01W04$:/1E96$EMZ2)R'25)C)$+43D':Z2:S:%E$&-0FM!!@6'H%"1W2<ND4$:
/1E96$E+/,6$0NW+!*0M"*25,C&*G:R-C<R'08Z2+03W'96$E.$HF0!  
 
")#! +&3D'G&6!NDI\&$0NW!E2!$"/012-3'4*&4(H12G:R+/J0!$"Q;:9ZW0"$E:'!+/J:9'2/012-3'4*&4(<ND+-0'
96$E[;@[*@:$"$>:H@$2X@1@)N4*&4("$HE105,C+9NH0+"3D'25,C,2.$49'2:$"$/"3'@;%%,<ND&N
73D'+-NH2<ND-6'GIF0<$2+4?!!/012-3'4*&4(+/,6$0NW!J&N>'!$--S2<NDMC8S!UV'2/&*D0I"C&$< 
!!!  
")+! !$"9$H96$E>:HF-6-N-105,C+-0'+"3D'2"$EF0<$2<ND!"C);R0'$"&B(5,C%E$&"SR-Z!0NW<K$F/R
/,$Hcd$H!G&6+/J0:REH<NDMCH!+,*!><A'$L$9'2%E$&Q*:/&*D0I"C&$<+-NH<1W2/&:!+03D'2M$!+/J0
E6$/$!G&6&N><AMK$%;!!73D'+-NH29'2@;%%,MCG&6G:R"1@!$"%;R&%"'2<ND+4NH24' 
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"),! /012-3'4*&4(G<H-6E0&$!H12G&6&N&$)"!$"<NDMCIV'2!10)0+'2M$!!$"8S!UV'2/&*D0
I"C&$<!+03D'2M$!G&6G:RI"Z!A$!1@<0$H%E$&9'2)0!6'0)N4*&4(+"3D'2<ND'$M+IP0/&*D0I"C&$<!5&R
MC+IP0/012-3'4*&4(F/L6]@$2X@1@<ND&N<0$H%E$&I"CMK$@"*A1<!J)$&!>:H'R$2E6$/012-3'4*&4()R'2
<K$2$05962!1@+E,$!MZ2G&6-$&$"8F/R<0$H%E$&9'2)0'6$096$E!6'0)N4*&4(!!/012-3'4*&4(
-6E0&$!MCMR$2<0$H%E$&!J)6'+&3D'8S!UV'2+IP0%:N5,RE 
 

! &$     3$%6=J27B.A?@;2#.$KB.#?=67$89.:;2#.$<7=*))#!
 
$)'! )$&<NDG:R!,6$E&$5,RE!+-"N.$4F0!$"5-:2''!9'2@;%%,5,C+-"N.$49'2-3D'&E,70
G:R"1@!$""1@"'2GERF0"1OT""&0SL!!>:H.$HF)R"1OT""&0SLI\!"##(!01W0!+-"N.$49'2@;%%,MC8S!
MK$!1:G:R!J5)6>:H'$?1H'K$0$M)$&@<@1LL1)*5/62!#/&$H!+X4$C+43D'%;R&%"'2-*<T*5,C+-"N.$4
9'2@;%%,'3D0!"1!A$%E$&&1D0%29'2"1O!%E$&-2@+"NH@"R'H/"3'?N,T""&'10:N2$&!!"1OT""&0SL
X@1@0NWH12"C@;8Z2!$"/R$&Ie:!*M!$"/012-3'4*&4(/"3'-8$0NE*<H;/"3'><"<1?0(:REH 
 
$)"! 4"C"$7@1LL1)*M:5MR2!$"4*&4([ZD2&NQ,@12%1@F7R+&3D'!'-!T10E$%&!"##(!5,C&NQ,F/R
H!+,*!4"C"$7@1LL1)*!$"4*&4(!4)?)!"*%*![ZD2F/R'K$0$M"1O'H6$2&$!F0!$"%E@%;&/012-3'4*&4(!
!JG&6'0;L$)F/R401!2$0+MR$/0R$<ND+[J0+['"(/"3'Ie:!*M!$"/012-3'4*&4(G&6E6$F0!"BNF:+760!10[ZD2!J
-':%,R'2!1@"1OT""&0SLX@1@ÎMM;@10!!>I":'6$0"$H,C+'NH:9'24"@)X@1@F/&60NWF0/1E9R'!'()' 
 
$)$! :1201W0>:H.$4"E&MZ283'G:RE6$/012-3'4*&4(G<H&N+-"N.$4<ND"1@"'2>:H!#/&$H&$!!E6$-3D'
E*<H;5,C><"<1?0(!!5)6!#/&$H/&*D0I"C&$<>:H+X4$C/&*D0I"C&$<<ND&N><A'$L$<NDF/R'K$0$M
?$,F0!$",2><AMK$%;!QSR!"C<K$Q*:!%;!%$&>:H)"2)6'+-"N.$49'2-3D'&E,705,C@;%%,<ND
)R'2!$"MCE*4$!A(E*M$"B("1O@$,/"3'@;%%,<ND'HS6F0'K$0$M!!!$"%;!%$&-*<T*a0NW/&$H%E$&E6$QSR'6$0
/012-3'4*&4(G<H'$MG&6G:R"1@9R'&S,96$E-$"<ND+Ie:>I2!$"!"C<K$Q*:9'2"1O@$,!+ER05)6/012-3'4*&4(
MC&N4H$0/,1!O$0<ND5060/0$<NDMC4*-SM0()6'?$,G:R!!
 
$)*! @""B$T*!$"/012-3'4*&4(<1W2<ND)N4*&4(F0!";2+<4=5,C)6$2M12/E1:G:R5-:2%E$&%*:+/J0
'H6$2+Ie:+QHE6$!)08S!%;!%$&M$!><AMK$%;!9'2%E$&Q*:/&*D0I"C&$<5,CM$!!$"+"NH!"R'2
%6$+-NH/$H-S2,*@,*DE9'2QSR+-NH/$H[ZD2+IP0-*D2<ND+!*:9ZW0+&3D'G&60$0&$0NW!!5,C!,6$EE6$F0@$2!"BN!G:R
/,N!+,NDH2)N4*&4(96$E<NDMC+IP0!$"+Ie:>I2QSR'HS6F0'K$0$M/$!"SR-Z!E6$)0'$M54R%:NF0?$, 
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$)#! :S+/&3'0E6$/012-3'4*&4(H*D2F/L6!!JH*D2+-NDH2)6'!$"8S!UV'2/&*D0I"C&$<!F0"$E)R0I\!"##(!
/012-3'4*&4(F0+%"3'&)*70<1W2/&:[ZD2&N!,;6&QSR'6$0+IP0QSR&N!$"?Z!A$<ND'$?1H'HS6F0+9)+&3'2&N%:N
/&*D0I"C&$<<1W2<$2'$L$5,C5462!*%!%:NF0?$,!![ZD2F0MK$0E00NW&N%:N<ND&N!$"+"NH!"R'2%6$+-NH/$H
-S2+IP0I"CE1)*!$"B("E&'HS6:REH!!@;L+,*?!%7$H;<T+:7!@""B$T*!$"'$E;>-9'2+%"3'&)*70!,6$EE6$!
“%E$&Q*:/&*D0I"C&$<<$2'$L$+IP0/'!9R$25%69'2@""B$T*!$"/012-3'4*&4(” 
 
$)+! "'2?$-)"$M$"H(&$,N!@;L?*"*410T([ZD2-'0E$"-$"?$-)"(<ND&/$E*<H$,1H/'!$"%R$G<H
!,6$EE6$!“!#/&$H/&*D0I"C&$<8S!F7R+IP0+%"3D'2&3'F0!$"91:9E$2!$"<K$2$09'2-3D'&E,70”!

5,C+/J0:REH<ND!$"/&*D0I"C&$<MCG&6+IP0%E$&Q*:'$L$5,C+IP0+4NH2%E$&Q*:<$25462!  

 

! '$!!!!!,-0123$%-.&;2L.2%&8163M2AI.-!0=&.*).@. 
 
*)'! )$&<NDG:R!,6$E&$5,RE!!$"/&*D0I"C&$<+IP0%E$&Q*:O$0/0ZD2F0I"C&E,!#/&$H'$L$
[ZD2@1LL1)*E6$!$"5-:2%E$&%*:+/J0/"3'9R'%E$&!“>:H-;M"*)>:H)*7&:REH%E$&+IP0T""&![ZD2
@;%%,/"3'-*D2F:'10+IP0E*-1H9'2I"C7$70H6'&!"C<K$”!G&6&N%E$&Q*:O$0/&*D0I"C&$<!5,C/$!
MK$+,H-$&$"84*-SM0(F/R?$,+/J0E6$9R'%E$&<ND+IP0/&*D0I"C&$<01W0+IP0%E$&M"*2!!JG&6)R'2"1@><A!!
XC01W0!!#/&$H/&*D0I"C&$<9'2G<H!J-':%,R'2!1@&$)"O$0-$!,@$2I"C!$"!F0I"C+:J0!$"
MK$!1:>:H7'@[ZD2+-"N.$4F0!$"5-:2''!!+760!-$&$"85-:2%E$&%*:+/J0/"3'9R'%E$&:REH%E$&
+IP0T""&5,C<ND+IP0%E$&M"*2F0+"3D'2<ND+IP0I"C>H70()6'-$T$"BC!'H6$2G"!J)$&!?$,MC/R$&!$"
4*-SM0(!/$!9R'%E$&01W0+IP0+"3D'2-6E0)1E5,C!$"4*-SM0(MCG&6+IP0I"C>H70(5!6I"C7$70  
 
*)"! F0<$2)"29R$&!1@&$)"O$0-$!,<ND:N01W0!!#/&$HG<HG&6G:R/R$&'2%(!"-$T$"BCG&6E6$<ND
+IP0'2%(!"9'2'K$0$M0*)*@1LL1)*!@"*/$"/"3');,$!$"UV'2%:N/&*D0I"C&$<!!5,CG&6G:R!K$/0:F/R
@;%%,-$T$"BC)R'2':<0)6'%K$E*4$!A(E*M$"B(&$!!E6$"$A#"T""&:$!:12+760%:N<ND'T*@$HGERF0
9R'!-)" 
 
*)$! @;%%,<ND'R$2E6$8S!/&*D0I"C&$<-$&$"8UV'2%:N+IP0%:N'$L$5,C+"NH!%6$+-NH/$H+IP0
MK$0E0+2*0F0%K$UV'2'$L$01W0!/"3''$M+"NH!%6$+-NH/$H:12!,6$E>:H5H!UV'2+IP0%:N5462)6$2/$!!
/"3''$M+,3'!<NDMCUV'2+4NH2%:N5462'H6$2+:NHE!!+/);Q,/0ZD29'2!$"5H!UV'2+IP0%:N5462%3''$H;
%E$&9'2,C+&*:%3'/0ZD2I\!F09BC<ND'$H;%E$&9'2!$"/&*D0I"C&$<<$2'$L$%3'-$&+:3'0!
XC01W0/$!UV'25H!!QSR+-NH/$HMC&N+E,$&$!!E6$F0!$"%K$0EBE6$MC+"NH!%6$+-NH/$H+<6$F:!!>:H
I!)*?$,5462MC"'%K$4*4$!A$9'2?$,'$L$!6'0<NDMC)1:-*0E6$>M<!(%E"G:R"1@%6$+-NH/$H+<6$G/"6!

 7 



!  

 
*)*! ><AMK$%;!01W0&NQ,%;!%$&)6'+-"N.$4F0!$"5-:2''!&$!!E6$%6$+-NH/$H<ND+IP0MK$0E0
+2*0!+03D'2M$!MK$+,H9'2%:N'$MG:R+2*0&$M$!0$HMR$2/"3'H3&M$!5/,62'3D0+43D'7K$"C5!6>M<!(!!5)6
/$!E6$?$,)1:-*0MK$%;!!MK$+,H)R'2)*:%;!+'2!5,C!$"8S!)1:-*0E6$!"C<K$%E$&Q*:<$2'$L$MC<K$
F/RQSR!"C<K$%E$&Q*:01W0&NI"CE1)*<$2'$L$),':GI 
 
*)#! :1201W0!$"/&*D0I"C&$<<$2'$L$MZ2+IP0+%"3D'2&3'/,1!<ND01!!$"+&3'25,C@;%%,<ND'HS6F0
'K$0$M"1OF7RIe:I$!&*F/Rcd$H)"29R$&E*4$!A(E*M$"B()0!+03D'2M$!@;%%,+/,6$0NW&N50E>0R&<NDMCF/RQSR
<ND/&*D0I"C&$<)0G:R"1@><AMK$%;!&$!!E6$<NDMC+"NH!%6$+-NH/$H+IP0MK$0E0+2*0!!<0$H%E$&<NDE6$
%E$&F/R/012-3'4*&4(!,6$EE6$F0':N)<NDQ6$0&$!01!!$"+&3'2M$!<1W2cd$H"1O@$,5,Ccd$H%R$05,C
+MR$/0R$<ND"1O"C:1@-S2+IP0>M<!(UV'2%:N/&*D0I"C&$<@;%%,<NDE*4$!A(E*M$"B()05,C/012-3'4*&4(
&$!<ND-;:!!:12+/J0G:RM$!%:N<ND'T*@$HGERF09R'!-)"!7E0!/,N!.1H[ZD2+IP001!!$"+&3'2+IP0>M<!(UV'2%:N
>:H&*G:R+"NH!F/RMK$+,HM6$H%6$+-NH/$H+IP0MK$0E0+2*0+4*D&+)*&!0'!+/03'M$!><AI"1@<ND@1LL1)*GER
F0I"C&E,!#/&$H'$L$!!'H6$2G"!J)$&!F0"CHC/,1201!T;"!*M5,C@"*A1<+'!70G:R+IP0>M<!(UV'2
%:N/&*D0I"C&$<&$!9ZW0!5,RE+"NH!%6$+-NH/$H+IP0MK$0E0+2*0-S2]M$!01!/012-3'4*&4(!5/,6296$E
9'2/012-3'4*&4(!5,C@""B$T*!$"9'2/012-3'4*&4(!
 
*)+! H12&N!$"F7R!#/&$H0NW:K$+0*0%:N!1@01!"B"2%(+43D'+-"N.$4F0!$"5-:2''!:REH!F0+:3'0
);,$%&!"#*+!@"*A1<!7*0!%'"(I'+"71D0!MK$!1:!.&/$70/![ZD2!B!9BC01W0%"'@%"1E9'2':N)
0$H!"1O&0)"N<1!A*B!7*0E1)"H12+IP0+MR$9'2'HS6G:RUV'2-;.*LL$!!,$2B"2%(/,12M$!<ND
/012-3'4*&4(G<H>4-)()N4*&4(@<-1&.$AB(+T'+!NDHE!1@Q,I"C>H70(<ND+!3W'!S,!10"C/E6$2@"*A1<!1@
"1O@$,<1!A*BF09BC01W0!>:HUV'2+IP0%:N'$L$5,C+"NH!%6$+-NH/$H!*((!,R$0@$<M$!MK$+,H
<1W2/&:!!B!9BC01W0-;.*LL$+IP0+,9$T*!$"9'2%BC!""&!$""B"2%(+43D'!$"I_*"SI-3D'!.%I-)/!
[ZD2+IP0'2%(!"0K$F0!$"I#*"SI-3D'&E,70.$HF)R"1OT""&0SLI\!"#*(!!?$,'$L$71W0)R0G:R4*4$!A$
H!UV'2+&3D'!'#!&N0$%&!"#*-!5,C<1W2-'2cd$H&*G:R';<T"B( 
 
*),! -K$/"1@F0I"C7$%&>,!!I"C+<?)6$2]G:RI"CB$&@<,2><A<$2'$L$9'2%E$&Q*:/&*D0
I"C&$<'H6$2&$!+03D'2M$!&NQ,!"C<@)6'+-"N.$4F0!$"5-:2''!'H6$2";05"2!!I"C+<?)6$2]
MK$0E0&$!9ZW0G:RH!+,*!@<,2><A'$L$:12!,6$E!F09BC<ND'2%(!"-*<T*&0;AH70"C/E6$2I"C+<?!
+760!QSR"$H2$04*+?A9'2-/I"C7$7$)*E6$:REH+-"N.$4F0!$"5-:2%E$&%*:+/J05,C!$"5-:2''!
G:R!,6$E8Z2'10)"$H9'2!#/&$H/&*D0I"C&$<<ND&N><A'$L$F0>'!$-)6$2]&$!9ZW0+"3D'H] 
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!  

! ($!!!!<2IN2O-;,-5()*#.$6$8/#A5.678/,./7P*"0'"01I 
 
#)'! F0I\!"#*%!@"*A1<!Ie%0*%!%'"(I'+"71D0!MK$!1:!.&/$70/![ZD2+IP0@"*A1<M:<C+@NH0F0),$:
/,1!<"14H(G<H5,CMK$/06$H!f$[/;2)R&!G:RUV'2/&*D0I"C&$</012-3'F0+%"3'&)*70+IP0%:N'$L$
5,C+"NH!%6$+-NH/$H!'(0(((!,R$0@$<[ZD2+IP0MK$0E0<ND-S2<ND-;:+<6$<ND>M<!(+%H+"NH!F0%:N/&*D0
I"C&$<F0G<H!!5,CUV'2/012-3'4*&4(I"C7$7$)*T;"!*M[ZD2+IP0/012-3'4*&4(T;"!*MF0+%"3'+:NHE!10
5H!)6$2/$!+IP0%:N'$L$+760!105,C+"NH!%6$+-NH/$H'N!!#0(((!,R$0@$<!!?$,71W0)R0G:RH!UV'2
<1W2-'2%:NF0I\!"#*-!!@"*A1<!Ie%0*%!H3D0';<T"B(5)6)6'&$G:R)1:-*0FM8'0';<T"B(+'2! 
 
#)"! ?*A#(!-;010<(-8$4"<0$H%E$&I"CMK$+%"3'&)*70&$)1W25)6I\!"#*$!!,6$EE6$+&3D'
01!!$"+&3'2UV'2/&*D0I"C&$<&1!)R'2!$"F/R/012-3'4*&4(8'0-*D2<NDG:R+%H+9NH0+!NDHE!1@)0>:HG&6
%6'HG:R+"NH!%6$+-NH/$H-S2]!!?*A#(!,6$EE6$!“4E!+9$/E12E6$F0"C/E6$2!$":K$+0*0%:NF0?$,!+"$MC
+9NH0"$H2$096$E'6'0,2!5,C/$!+"$54R%:N!+"$MC)R'2+9NH0F0-*D2<ND4E!+9$'H$!F/R+"$+9NH0”!

5,C!,6$E+-"*&E6$-K$/"1@4E!01!T;"!*M01W0+&3D'UV'2%:NMC)R'2!$"F/R/012-3'4*&4(M6$H%6$+-NH/$H!
 
#)$! F0+:3'04g?M*!$H0!"##(!+<->!R!>,)1-!QSR%R$I,N!"$HF/L65,C+IP0@"*A1<F0G<H9'2!!!
+<->!R![ZD2+IP0@"*A1<9R$&7$)*<ND&N-K$01!2$0F/L6F0-/"$7'$B$M1!"'12!gA!G:RUV'2/&*D0I"C&$<
+MR$/0R$<ND'$E;>-%0/0ZD29'2/'!$"%R$G<H+IP0%:N'$L$F09R'%E$&<ND)N4*&4(F0/012-3'4*&4(+'+'-
<NENQSRM1:!$""$HE105,C+"NH!%6$+-NH/$H!'0(((!,R$0@$<!!)6'&$F0+:3'0!;&.$410T(5,C&N0$%&!
"##'H12G:RUV'2%',1&0*-)(%0/0ZD25,C01!96$E'N!%0/0ZD29'2/012-3'4*&4(!";2+<4T;"!*M+IP0%:N5462
5H!)6$2/$!-'2%:N5,C+"NH!%6$+-NH/$H!'((!,R$0@$<M$!5)6,C"$H 
 
#)*! %6$+-NH/$H<ND+"NH!!10-S2,*@,*DE+7600NW/$!?$,F/R)$&<ND>M<!(9'!J%2<K$F/RMK$+,HF0%:N
+/,6$0NW,R&,C,$H!!'H6$2G"!J)$&!?$,G<H!J&*G:RF/R%6$-*0G/&<:5<0&$!+<6$<ND>M<!(9'&$!!%6$
-*0G/&<:5<0-S2-;:<ND?$,#N!$+%HF/R>M<!(F0%:N/&*D0I"C&$<%3'/R$,R$0@$<!.'6$0"$H,C+'NH:
%:N!B"2%(!E2?(E""B!!1@/012-3'4*&4(50E/0R$F09R'!-)'/!-K$/"1@?$,71W0)R001W0+%H)1:-*0F/R>M<!(
G:R"1@%6$+-NH/$H+IP0MK$0E0+2*0!'(!,R$0@$<5)6%:N0NWH12'HS6"C/E6$271W0';<T"B(!5)6!J83'+IP0MK$0E0
-S2-;:<ND?$,71W0)R0+%HF/RF0%:N/&*D0I"C&$< 
 
#)#! 0ND%27NWF/R+/J0E6$%6$+-NH/$H<ND>M<!(+"NH!!10+IP0"R'H,R$0/"3'410,R$0@$<01W0/&$H<NDMC9S6F/R
MK$+,H+!"2!,1EM0H'&)!,2F09R'4*4$<!1@>M<!(:REH!$"G!,6+!,NDH9'2?$,/"3'!$"+M"M$-6E0)1E
0'!?$,!!M1!"(!gA!+4*D&4S,@""B$T*!$"QSR4*&4(QSR>`AB$9'2/012-3'4*&4(!";2+<4T;"!*M!,6$EE6$!
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!  

“F0"CHC/,12&$0NW!Q&G&6+%H+/J0!$"+"NH!%6$+-NH/$H)DK$!E6$!'((!,R$0@$<+,H!!MK$+,H[ZD2G&6+9R$FM
+!&-('100NW!!JMC)!FM!,1E5,C&1!MCG&6)R'2!$")6'-SRF0?$,!5,C&N50E>0R&)!,2H'&%E$&:REH!$"
+M"M$” 
 
#)+! ?*A#(<0$H%E$&9'2+%"3'&)*70!,6$EE6$%"ZD2/0ZD29'2%:N9'2/012-3'4*&4()6$2]F0+%"3'MC
)!,2H'&%E$&!10G:R!6'0?$,&N%K$4*4$!A$!-6E0'N!%"ZD2/0ZD2MC)6'-SR!10M08Z2?$,&N%K$4*4$!A$
+IP0<ND-;:!
 
#),! T;"!*M90$:F/L6'H6$2+760+<->!R!>,)1-+&3D'+IP0>M<!JF0%:N/&*D0I"C&$<H12-$&$"8F7R
'K$0$MF0!$",2>`AB$-"R$25"2!::10F/R/012-3'4*&4()R'2H'&>'0'6'0G:R!+03D'2M$!/012-3'4*&4(
-6E0F/L6)R'24ZD2"$HG:RM$!>`AB$+IP0/,1!!MZ2G&6)R'2!$"+-NHQSR,2>`AB$"$HF/L6GI!+IP0<ND
<"$@!10E6$+<->!R!>,)1-G:R4@IC+M"M$-6E0)1E!1@""B$T*!$"9'2!";2+<4T;"!*M/,$H%"1W2!02%(0$8!
/6$0E*G,01!96$E9'2!";2+<4T;"!*M%0<ND8S!UV'2G:R)N4*&4(%K$7NW5M2+!NDHE!1@@<%E$&<ND8S!/$E6$/&*D0
I"C&$<F0/012-3'4*&4(:12!,6$E)*:)6'!10-$&E10M$!E10<ND!'-1"'!&!"$%&!"##"!!)6'&$+<->!R!
>,)1-G:R8'0UV'2+&3D'!"%!&!"$%&!"##" 
 

! )$!!!!!!"#$%&'K.#I0Q8#.$RS)*A=8<"%$%6'8/'(?T24)2 
 
)$"! #.$;FO&$?:/.#$()*$?L;2#.$RS)*A=8 
 
+)')'! !#/&$HG<H'0;L$)F/RQSR<ND'R$2E6$8S!/&*D0I"C&$<UV'2%:N)6'?$,>:HQ6$0!,G!9'2
)K$"EM5,C'1H!$"![ZD2+<6$!1@+IP0!$"F7R<"14H$!"9'2"1O+43D'+"NH!I"C>H70(-6E0)1E!F0!"BN<ND
QSR+-NH/$H"R'2<;!9()6')K$"EM!)K$"EM!JMC<K$!$"-'@-E0/$4H$0/,1!O$05,C-62-K$0E0F/R
-K$01!2$0'1H!$"-S2-;:![ZD2MC7NWE6$%:N&N&S,+4NH24'<NDMC-62UV'2?$,/"3'G&6!5,C+&3D')1:-*0E6$MC-62
UV'2!!JMC5)62)1W2'1H!$"+IP0>M<!(F0%:N!F0!"BN+7600NW!QSR+-NH/$H5<@MCG&6)R'2+-NH%6$F7RM6$H9'2)0
F0!$"UV'2%:N!-K$/"1@F0/,$HI"C+<?01W0!QSR+-NH/$HMCUV'2%:N/&*D0I"C&$<G&6E6$<$2'$L$/"3'
<$25462)6'?$,G:R!!J)R'25)62)1W2<0$H%E$&5,C:K$+0*0!$")6$2]:REH%6$F7RM6$H9'2)0+'2!  

 
+)')"! &$0*M!-;9-&M*)"!':N)I"CT$0-.$!$"/012-3'4*&4(5/627$)*5,CÎMM;@10+IP0I"CT$0
&S,0*T*41b0$-3D'&E,705/62I"C+<?G<H!,6$EE6$<"14H$!"9'2"1OG&6%E"0K$&$F7RF0!$"UV'2%:N
/&*D0I"C&$<+03D'2M$!+IP0+"3D'2I"C>H70(<$25462!5,C@;%%,<ND)R'2!$"UV'2%:N%E"F7R<"14H$!"
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!  

9'2)0+'2!>:H<"14H$!"9'2"1O%E"-2E0GER-K$/"1@!$"!"C<K$Q*:'$L$<ND";05"2!E6$0NW!
!  
+)')$! 'H6$2G"!J)$&!+MR$/0R$<ND"1O@$2%0!,6$EE6$H12&N%E$&MK$+IP0<NDMCM1:+MR$/0R$<ND9'2"1OGER
76EHF0!$"UV'2%:N/&*D0I"C&$<!+03D'2M$!I"C7$70@$2%0G&6-$&$"8MR$2<0$H%E$&UV'2%:N+'2!
5,CF0G<H+'2!JG&6&N<0$H%E$&'$-$<ND<K$2$0>:HG&6%*:%6$<0$H&$!01!!G&6+IP0<ND50671:E6$
I"C7$70<NDH$!M0UV'2%:N/&*D0I"C&$<&$!+4NH2F: 
 
)$%!!!!!#.$/E12RS)*;2,"./&O)*&81 
 
+)")'! !$"/&*D0I"C&$<>:H/012-3'4*&4(&N,1!ABC4*+?AI"C!$"/0ZD2+&3D'+<NH@!1@%:N'$L$'3D0]!!
>:HI!)*!QSR+-NH/$HMC)R'2"R'2<;!9()6')K$"EM/"3'H3D0UV'2?$,F0<R'2<ND<ND+!*:%:N/"3'+IP0.S&*,K$+0$
9'2MK$+,H!!5)6+03D'2M$!/012-3'4*&4(&NE$2MK$/06$H<1DEI"C+<?!QSR+-NH/$HMZ2-$&$"8"R'2<;!9(/"3'
H3D0UV'2F0<R'2<ND)6$2]<ND/$/012-3'4*&4([ZD2)N4*&4(@<%E$&<ND+IP0/&*D0I"C&$<'6$0G:R   
 
+)")" 'H6$2G"!J)$&!/,12!$",J'@@NW>:H-&$%&9'201!/012-3'4*&4(!F0+:3'0!;&.$410T(!"#$$!
!"&)K$"EMF09BC01W0G:R''!"C+@NH@!"&)K$"EME6$:REH!$"-'@-E0%:N%E$&Q*:O$0/&*D0
I"C&$<+43D'I"C-$0!$"<K$2$09'2)K$"EMF0%:N:12!,6$E!>:H!K$/0:F/R-8$0N)K$"EM<ND"1@%K$"R'2
<;!9(GER+IP05/625"!&N'K$0$MF0!$"-'@-E0%:N!5,CF/R-8$0N)K$"EM'3D0]I"C-$02$0!1@5/625"!
01W0!!01@5)6"C+@NH@0NW''!&$!401!2$0-'@-E0-6E0F/L6!JG:RI_*@1)*)$&"C+@NH@0NW!!'H6$2G"!J)$&!
+03D'2M$!"C+@NH@0NW&*G:R+IP0!#/&$H!MZ2&*'$M@12%1@F7R'H6$2+9R&2E:!!!!
 
)$& #.$>457I2-P"RS)*N=/C."  

 
+)$)' >:HI!)*!/$!QSR+-NH/$HF/R'1H!$"+IP0>M<!(H3D0UV'2%:N/&*D0I"C&$<)6'?$,5<0)0!?$,!J
MCG&6G)6-E0&S,UV'2+03D'2M$!'1H!$"G:R!,1D0!"'24H$0/,1!O$0)6$2]E6$&N&S,5,RE!!5)6/$!
QSR+-NH/$HH3D0UV'2%:N)6'?$,+'2!?$,!JMCG)6-E0&S,UV'2E6$%:N&N&S,/"3'G&6!
 
+)$)" <0$H%E$&<NDG:RE6$%E$&F/R/012-3'4*&4(!,6$EE6$:S+/&3'0E6$I^MM;@10'1H!$"MC)1:-*0-1D2
UV'2%:N/&*D0I"C&$<&$!!E6$<NDMCG&6-1D2UV'2![ZD2'$M+03D'2M$!G&6)R'2!$"8S!&'2E6$+9R$9R$2
/012-3'4*&4(!MZ2&N%:N/&*D0I"C&$<F0?$,MK$0E0&$!!!<0$H%E$&+/,6$0NW+-0'E6$?$,%E"G)6-E0
&S,UV'2%:N/&*D0I"C&$<<;!%:N5&RMC+IP0%:N<NDH3D0UV'2>:H'1H!$"!J)$&!+43D'%1:+'$%:N<NDG&6&N&S,
''!GI!6'0<ND>M<!(5,CMK$+,HMC+"*D&!"C@E04*M$"B$%:N[ZD2)R'2F7R+E,$'N!0$0 
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!  

! *$!!!!!#.$>#"56#"81/6:E1)>-54O)*45)7POA=8;2C." 
 
,)' -K$/"1@%:N'$L$<ND+IP0%E$&Q*:G&6";05"2+760!"BN/&*D0I"C&$<!!6'0+"*D&!"C@E0
4*M$"B$%:N?$,MC4H$H$&F/R&N!$"G!,6+!,NDH9R'4*4$<!>:H?$,MC5)62)1W2QSRG!,6+!,NDHF/R%S6!"BN![ZD2
/$!%S6!"BN)!,2!10G:RF0"C/E6$2!$"G!,6+!,NDH!JMC76EH?$,,:MK$0E0%:N,2!
 
,)" 'H6$2G"!J)$&!/012-3'4*&4(G<H!J&N!$")!,29R'4*4$</&*D0I"C&$<!1@QSR+-NH/$H:REH!$"
+M"M$-6E0)1E!>:H+X4$C+&3D'+IP0%:NH6'H]!
 

! +$     )?4$.A5.Q$$-628/-C.";,-5!
 
%)' +/);Q,/0ZD2<ND<K$F/R>M<!(F0%:N/&*D0I"C&$<+"NH!%6$+-NH/$H-S2Q*:I!)*!J%3'%6$T""&+0NH&
?$,/"3'%6$9ZW0?$,01W0%6'09R$2)DK$!>:H+%H!K$/0:+4:$0GER<ND!"((0(((!@$<)6'%:NG&6E6$%:NMC&N
<;0<"14H(-S2+<6$G/"6!J)$&!
 
%)" 'H6$2G"!J)$&!G:R&N!$"!K$/0:'1)"$%6$T""&+0NH&?$,9ZW0F/&6[ZD2&NQ,@12%1@F7R)1W25)6+:3'0
4gA.$%&!"##'!>:H)6'M$!0NW!%:NF:]<ND&N!$"+"NH!%6$+-NH/$HG&6+!*0!#(!,R$0@$<[ZD2"E&8Z2%:N
/&*D0I"C&$<!MC+-NHF0'1)"$"R'H,C!"!5)6G&6+!*0!"((0(((!@$<!-K$/"1@-6E0<ND+!*0!#(!,R$0@$<!
MC)R'2+-NH+4*D&'N!F0'1)"$"R'H,C!()'!-K$/"1@-6E0<ND+!*0&$01W0! 
 
%)$! <0$H%E$&/012-3'4*&4(G:R5-:2%E$&+/J0E6$+03D'2:REH%6$T""&+0NH&?$,F/&6<ND-S29ZW0!
>M<!('$M+,*!50E<$2<NDMC+"NH!%6$+-NH/$HMK$0E0-S2&$!]!JG:R 
 

! #$!!!!!A=8,-0123$%-.&&8125.72;K'.*A=8!
 
#$" H$*AD!I*CDI$$H!#?'!,2?*7E):0-:D<2I,2O.!
 
-)')'! F0I\!"#$#!B"2%(!E2?(E""B':N)01!!$"+&3'2[ZD2!B!9BC01W0+IP0QSR&N>'!$-G:R+IP0
0$H!"1O&0)"N9'2G<HUV'2/012-3'4*&4(/,$HX@1@)6'/,$H?$,<ND"$H2$096$E'R$2E6$+9$&N-6E0
+!NDHE9R'2!1@!$"%R$H$+-4)*:5,C+%H8S!-/"1O'+&"*!$I_*+-TEN[6$G&6F/R+9R$I"C+<?!
 
-)')" )6'!"BN9'2/012-3'4*&4(90$:!,$2'H6$250E/0R$!>M<!(G:RUV'2<1W2%:N'$L$5,C%:N5462!
>:HF0%:N546201W0G:R+"NH!%6$+-NH/$H!'((!,R$0@$<M$!/012-3'4*&4(5,CE1071H!E2?(&N71H!
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!  

@""B$T*!$"QSR4*&4(QSR>`AB$9'250E/0R$[ZD2+IP0MK$+,H"6E&!!>M<!(H12+"NH!F/RMK$+,H<1W2-'27K$"C
%6$F7RM6$HF0!$")N4*&4(%K$4*4$!A$9'2?$,5,C%K$9''.1H>M<!(F0/012-3'4*&4("$HE10<ND
''!MK$/06$HF0!";2+<4=<;!X@1@+IP0+E,$!'#!E10)*:)6'!10[ZD2+IP09R'+"NH!"R'2<NDMK$+,HMC)R'2F7R
+2*0'N!MK$0E0&$!!!%S6!"BNG:R)6'-SR%:N<1W2%:N'$L$5,C%:N5462GIM08Z271W0?$,#N!$!
 
-)')$ -K$/"1@%:N'$L$01W0!?$,#N!$G:R4*4$!A$+&3D'!'"!);,$%&!"#$%!,2><AMK$%;!E1071H+IP0
+E,$!"(!+:3'0!5)6F/R"',2'$L$GER-'2I\!5,CI"1@E1071H!'#0(((!@$<!!?$,H12F/R)N4*&4(%K$
4*4$!A$9'2?$,F0/012-3'4*&4("$HE10-NDX@1@+IP0+E,$/R$E10)*:)6'!10 !

 
-)')*! -K$/"1@%:N5462!?$,#N!$G:R4*4$!A$+&3D'!'#!);,$%&!"#*#!/"3'+MJ:I\F/R/,12>:H'R$28Z2%K$
4*4$!A$-6E0'$L$5,C-1D2F/R/012-3'4*&4(50E/0R$!1@E1071H"6E&!107K$"C+2*0%6$+-NH/$HMK$0E0/R$
,R$0@$<5!6>M<!(!'10+IP0MK$0E0%6$+-NH/$H-S2-;:<ND?$,#N!$+%HF/RF0%:N/&*D0I"C&$<!!
 
-)')# E1071H[ZD2I^MM;@10&*G:R+IP0@""B$T*!$"QSR4*&4(QSR>`AB$9'250E/0R$'N!5,RE5)6H12&N
)K$5/062+IP0@""B$T*!$"'$E;>-!!,6$EF0!$"F/R-1&.$AB(+43D'+9NH0"$H2$07*W00NWE6$+2*0/R$,R$0
@$<+IP0+2*0MK$0E0&$!-K$/"1@/012-3'4*&4(90$:!,$2'H6$250E/0R$!XC01W0@"*A1<MZ2G&6&N+2*0-:
MK$0E0+4NH24'<NDMC7K$"C5!6>M<!(!
 
-)')+! E1071H!,6$EE6$@"*A1<)R'2,R&,C,$H5,C8S!7K$"C@1L7N+43D'0K$-*0<"14H(<ND&N'HS6&$7K$"C/0NW
5!6>M<!(5,C+MR$/0NW"$H'3D0]!!5)6/012-3'4*&4(50E/0R$H12"1!A$/1E/012-3'4*&4(GERG:R5,CG:R:K$+0*0
!*M!$".$HF)R@"*A1<F/&6 
 
-)'),! +9$!,6$EE6$F0"C/E6$2-'2I\<ND+IP0@""B$T*!$"QSR4*&4(QSR>`AB$9'250E/0R$!+9$8S!UV'2
%:N/&*D0I"C&$<!E6$!"(!%:N!>:H>M<!(F0%:N-6E0F/L6+IP001!!$"+&3'2!!'H6$2G"!J)$&!%:N-6E0
F/L6)!,2!10G:R:REH!$"+M"M$-6E0)1E+03D'2M$!+IP0%:NH6'H]  

 
-)')% E1071H!,6$EE6$-K$/"1@/012-3'4*&4(90$:!,$25,C90$:+,J!01W0!!$"8S!UV'2/&$H8Z2
I^L/$<$2!$"+2*0<NDMC)$&&$!“%6$F7RM6$HF0<$2%:N+IP0%6$F7RM6$H<ND-S2-K$/"1@/012-3'4*&4(”!+4NH2
5%6%6$I"C!10)1E@""B$T*!$"%0/0ZD2]!J'$M+IP0+2*0MK$0E0/,$H5-0@$</"3''$M8Z2-'2-$&
,R$0@$<F0@$2!"BN!
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!  

-)')-! +9$!,6$EE6$/,12%:N9'2B"2%(!E2?(E""B!/012-3'4*&4(50E/0R$G:R+4*D&%E$&"C&1:"CE12F0
!$"+9NH096$E!$"+&3'2<ND&N%E$&-;6&+-NDH2!“+:NhHE0NW+"$"SRE6$MC+9NH0'H6$2G"G&6F/R8S!UV'2!+"$G:R+)3'0
@""B$T*!$"5,C01!96$EF/R)"EM-'@!1@5/,6296$EF/R:N9ZW05,C'H6$+9NH096$E>:HU2̂%E$&+4NH2:R$0
+:NHE”!5,C+-"*&F0)'0<R$HE6$F0ÎMM;@1050E/0R$8S!UV'2%:N0R'H!E6$5)6!6'0&$!! 
 
#$%!!!!!FI2!,"8#9?/!#?'!67U8/$!K?2&0-.Q$!<"%!7VF.40!C$87VI$$H 

 
-)")' F0I\!"#**!7E0!/,N!.1H[ZD2!B!9BC01W0+IP0/1E/0R$4""%I"C7$T*I)̂H(5,CQSR0K$cd$H%R$0F0
-.$QSR5<0"$A#"UV'2/&*D0I"C&$<+IP0%:N'$L$)6'!+-8NH"!M10<*&$T"!@""B$T*!$"@"*/$"
0*)H-$"&)*70-;:-1I:$/(!5,C-;7$)*!?"N-;E""B!@""B$T*!$"QSR4*&4(QSR>`AB$9'2/012-3'4*&4(&)*
70"$HE10!.&)*70-;:-1I:$/(!1@&)*70"$HE10+IP0-*D24*&4(%0,CX@1@/!)6'!"BN@<%E$&<ND)N4*&4(F0
/012-3'4*&4(&)*70"$HE10!<ND!,6$E'R$2E6$7E0G&6G:RF/R%E$&-0FM+<6$<ND%E")6'%E$&+IP0'HS69'2
."*H$5,C@;)"7$H!5,C<NDE6$@;)"7$H!“MC&N>'!$-G:R"1@G'';60!J+&3D'0$H7E0!/,N!.1HI"C-@ÎL$
5,C+"3D'2'3W'X$EMK$+IP0)R'2-"R$2.$4F/R+/J0”!

 
-)")" F0"C/E6$2!$"-3@4H$0F0?$,!+-8NH"5,C-;7$)*G:R>)R5HR2E6$7E0[ZD2+%H+IP00$H!"1O&0)"N
:REH%E"+IP0)1E'H6$2<ND:N2$&9'2-12%&F0+"3D'2+!NDHE!1@%"'@%"1E!
 
-)")$! %S6!"BN)6'-SR%:NM08Z271W0?$,#N!$[ZD2G:R4*4$!A$+&3D'!'#!T10E$%&!"#*%!E6$!“5&R>M<!(MC
+IP001!!$"+&3'25,C+%H:K$"2)K$5/062<ND-K$%1L<$2!$"+&3'2&$5,RE!'10'$M83'G:RE6$>M<!(+IP0
@;%%,-$T$"BC!J)$&!5)69R'%E$&:12!,6$E+IP0+"3D'2.$HF0%"'@%"1E9'2>M<!(!&*G:R+!NDHE9R'2!1@
!$"<K$/0R$<NDF0O$0C01!!$"+&3'29'2>M<!(5,C&*G:R+IP0I"C>H70()6'-$T$"B705)6'H6$2G"” 
 
-)")* ?$,#N!$4*4$!A$E6$<1W2+-8NH"5,C-;7$)*!"C<K$%E$&Q*:O$0/&*D0I"C&$<5,C,2><A
MK$%;!%0,C-$&+:3'05,CI"1@%0,C!"(0(((!@$<!>:H><AMK$%;!F/R"',2'$L$GER-$&I\!5,CH12
-1D2F/RMK$+,H)N4*&4(%K$4*4$!A$9'2?$,F0/012-3'4*&4(&)*705,C96$E-:+IP0+E,$-$&E10
)*:)6'!10!>:H96$E-:+IP0/012-3'4*&4("$HE10'N!X@1@/0ZD2F0+%"3'&)*70!
 
-)")# %K$4*4$!A$9'2?$,#N!$0NW7NWF/R+/J0'H6$271:5MR2E6$5&R)1E@;%%,F096$E9'2/012-3'4*&4(MC
+IP0@;%%,-$T$"BC!J)$&!5)6-*D2<ND+9NH08Z2@;%%,01W0'$MG&683'E6$+IP0I"C>H70()6'-$T$"BC!
XC01W0?$,G<HMZ2&N50E>0R&<NDMC+/J0E6$9R'%E$&<NDE*4$!A(E*M$"B(+"3D'2-6E0)1E+IP0/&*D0I"C&$<!F0
@<@1LL1)*+!NDHE!1@%E$&Q*:O$0/&*D0I"C&$<F0I"C&E,!#/&$H'$L$!?$,MC/R$&&*F/RMK$+,H
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!  

4*-SM0(%E$&+IP0M"*29'29R'%E$&<ND/$E6$+IP0/&*D0I"C&$<!/$!9R'%E$&01W0+IP0+"3D'2-6E0)1E5,C
!$"4*-SM0(MCG&6+IP0I"C>H70(5!6I"C7$70!
 
-)")+ I"C+:J0<ND06$-0FM'N!I"C+:J0/0ZD2F0%:N0NW%3'?$,'$M,2><A@;%%,<ND?$,+/J0E6$&N-6E0
+!NDHE9R'2!1@!$":K$+0*0!*M!$"9'2/012-3'4*&4(<ND)N4*&4(9R'%E$&<ND+IP0/&*D0I"C&$<!5&R@;%%,01W0
MC&*G:R+IP0@""B$T*!$"96$E/"3'@""B$T*!$"QSR4*&4(QSR>`AB$9'2/012-3'4*&4(01W0!5,CG&6-$&$"8
4*-SM0('H6$271:5MR2E6$@;%%,01W0+IP0QSR+9NH09R'%E$&<ND+IP0/&*D0I"C&$<!!!,6$E>:H-1W0%3'?$,&N
50E>0R&H!I"C>H70(F/R>M<!(F0!"BN+!NDHE!1@!$"/$)1EQSR+9NH0!
 
-)"), F0"C/E6$2!$"-3@4H$0!+-8NH"F/R!$"E6$)0&*G:R+9NH0@<%E$&<ND8S!/$E6$+IP0/&*D0
I"C&$<5,CG&6&N-6E0F0!$":K$+0*0!*M!$"9'2/012-3'4*&4(&)*70"$HE10!!F0<$2!$"01W0!+-8NH"&N
)K$5/062+IP0@""B$T*!$"@"*/$"0*)H-$"&)*70-;:-1I:$/(!5,C76EH%1:+,3'!@<%E$&+43D')N4*&4(
F0&)*70"$HE10!
 
-)")% <1W2+-8NH"5,C-;7$)*)6$2G&6+Ie:+QH)6'?$,E6$F%"+IP0QSR+9NH0@<%E$&01W0!!>M<!(+'2!JG&6&N
I"CM1!A(4H$0<NDMC&$+@*!%E$&E6$+-8NH"+IP0QSR+9NH0@<%E$&7*W001W0+760!10!!'H6$2G"!J)$&!?$,
#N!$7NWE6$MK$+,H<1W2-'2H6'&)R'2"SR'HS65,REE6$QSRF:+IP0QSR+9NH0@<%E$&01W0!5,C%E"+Ie:+QH9R'+<JMM"*2
0NW+43D'H!+IP09R')6'-SR9'2+-8NH"+43D'F/R+-8NH"G&6)R'2"1@Q*:!!!$"<NDMK$+,H<1W2-'2G&6+Ie:+QH
9R'+<JMM"*2:12!,6$E<K$F/R4H$0/,1!O$09'2MK$+,H<1W2-'2!“+IP04*";T'H6$2H*D2”!:1201W0!?$,#N!$MZ2
+/J0E6$4H$0/,1!O$09'2>M<!(&N0WK$/01!"1@U^2G:RE6$+-8NH"+IP0QSR+9NH0@<%E$&01W0!5,C,2><A
+-8NH"+760+:NHE!1@<ND,2><A-;7$)*!
 

! ",$   #+,-./)E12'.*W'?'&81-8!"#$%&'45)67$89.:;2#.$<7=*))#!
 
",$" :$%$.F'?@@?40K=<KO*#.$:0-:D!:$C$!%((,!
 
'()')' 4"C"$7@1LL1)*M:5MR2!$"4*&4([ZD2&NQ,@12%1@F7R+&3D'!'-!T10E$%&!"##(!5,C&NQ,F/R
H!+,*!4"C"$7@1LL1)*!$"4*&4(!4)?)!"*%*!<K$F/R%0G<H-$&$"8+"*D&!*M!$"/012-3'4*&4(X@1@
F/&6]G:R26$H9ZW0!>:HÎMM;@100NW@;%%,<ND&N-1L7$)*G<H<ND)R'2!$"+Ie:/012-3'4*&4(X@1@F/&6-$&$"8
<K$G:R>:H+4NH2GI!“M:5MR2”!)6'401!2$0+MR$/0R$<ND[ZD2&*F76!$"GI9''0;L$)!!0'!M$!0NW!+MR$
401!2$0H12G&6-$&$"8+[J0+['"(96$E/"3'Ie:!*M!$"/012-3'4*&4(G&6E6$:REH!"BNF:.$HF)R!#/&$H
X@1@F/&60NW!!
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!  

 
'()')" 'H6$2G"!J)$&!!#/&$HX@1@F/&60NWH12F/R'K$0$MQSR@1L7$!$")K$"EM5/627$)*-1D2/R$&0K$
-*D24*&4(F:]<ND/&*D04"C@"&+:7$0;.$4!/"3'<NDMC!"C<@)6'%E$&-2@+"NH@"R'H/"3'?N,T""&'10:N
9'2I"C7$70+9R$&$F0I"C+<?!
 
'()')$! -K$/"1@!"BN<ND+!NDHE9R'2!1@%E$&Q*:O$0/&*D0I"C&$<01W0!4"@)X@1@0NW&*G:R!K$/0:F/R
@""B$T*!$"/012-3'4*&4(5,C@""B$T*!$"QSR4*&4(QSR>`AB$)R'2"6E&"1@Q*:!1@QSR+9NH09R'%E$&<ND/$
E6$+IP0/&*D0I"C&$<!!F04"@)!$"4*&4(X@1@+!6$01W0!QSR+9NH09R'%E$&:12!,6$E5,C@""B$T*!$")R'2
"1@Q*:"6E&!10F0O$0C+IP0)1E!$"!5,C8R$G&6G:R)1EQSR+9NH0!@""B$T*!$"QSR4*&4(QSR>`AB$!J)R'2"1@Q*:
+IP0)1E!$":REH!!.$HF)R!#/&$HX@1@F/&60NW!:S+/&3'0E6$)6'M$!0NW01!96$E/"3'%',1&0*-)(9'2
/012-3'4*&4(+<6$01W0<NDMC8S!UV'2/&*D0I"C&$<! 
 
'()')* !#/&$HX@1@F/&60NW:SMC-0'2%E$&)R'2!$"9'2@""B$T*!$"5,C+MR$9'2/012-3'4*&4(
MK$0E0&$!<NDE6$4E!+9$G&6%E")R'2"1@Q*:F09R'%E$&/&*D0I"C&$<<ND4E!+9$G&6G:R+9NH0!!!6'0!$"
@12%1@F7R!4"@)M:5MR2!$"4*&4(X@1@F/&60NW!@""B$T*!$"5,C@""B$T*!$"QSR4*&4(QSR>`AB$@$2%0
G:R!,6$E'H6$2+Ie:+QH-01@-0;0F/R&N!$"I,:+I,3W'2.$"C%E$&"1@Q*:9'2)0!
 
'()')# %:N/&*D0I"C&$<<1W2-$&%:N<NDUV'2>:H+<->!R!>,)1-+&3D'4g?M*!$H0!"##(!!;&.$410T(!
"##'!5,C&N0$%&!"##'!)$&,K$:1@+IP0)1E'H6$2<ND7NWF/R+/J08Z2Q,9'2!#/&$HX@1@F/&60NW!!%:N<1W2
-$&+!NDHE9R'2!1@9R'+9NH0-$&7*W0<ND)N4*&4(F0/012-3'4*&4(G<H"$HE10!!+<->!R!>,)1-UV'2+4NH2
5/,6296$EQSRF/R-1&.$AB(F0%:N5"!5,CQSR+9NH0@<%E$&F0'N!-'2%:N!!G&6&N@""B$T*!$"/"3'
@""B$T*!$"QSR4*&4(QSR>`AB$8S!UV'2+IP0MK$+,H"6E&F0%:N<1W2-$&+,H!!
 
'()')+! I"C!$"0NWMZ2<K$F/RE*)!!10E6$)6'5)60NW01!96$E5,C%',1&0*-)()1E+,J!]'$M8S!I,6'HF/R)R'2
)6'-SR%:N/&*D0I"C&$<)$&,K$412>:H/012-3'4*&4(&*G:RF/R%E$&76EH+/,3'!>:H+X4$CF0!"BN<ND%',1&
0*-)(01W0+IP001!+9NH0'*-"C!!%E$&E*)!0NW'$M<K$F/R01!/012-3'4*&4(!,1E+!"2H*D29ZW0<NDMC+9NH096$E/"3'
@<%E$&<NDE*4$!A(E*M$"B(+MR$/0R$<ND"1O@$,/"3'@"*A1<F/L6] 
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!  

",$%   #+,-./,-012:$%'$-6=F.2V9.:!
 
'()")'! !$"/&*D04"C@"&+:7$0;.$4M1:'HS6F0,1!ABC!“%E$&Q*:+!NDHE!1@%E$&&1D0%25/62
"$7'$B$M1!"”!F0I"C&E,!#/&$H'$L$!>:H+IP0@<@1LL1)*<NDG&6F%"6&N!$"5!RG9F0FM%E$&
-K$%1L01@)1W25)6&N!$"@12%1@F7RI"C&E,!#/&$H0NW&$)1W25)6I\!"#((! 
 
'()")" &$)"$!''"!9'2I"C&E,!#/&$H'$L$@1LL1)*E6$!“QSRF:/&*D0I"C&$<!:S/&*D0!/"3'5-:2
%E$&'$`$)&$:"R$H4"C&/$!A1)"*H(!4"C"$7*0N!"17<$H$</"3'QSR-K$+"JM"$7!$"5<04"C'2%(!)R'2
"CE$2><AMK$%;!)1W25)6-$&I\8Z2-*@/R$I\”!XC01W0+MR$/0R$<ND"1OMZ283'E6$!$"/&*D04"C@"&+:7$0;.$4
+IP0+"3D'2<ND!"C<@%E$&&1D0%29'2I"C+<?!!
 
'()")$ /012-3'4*&4(!-8$0NE*<H;5,C><"<1?0(9'2G<HG&6F%"68S!UV'2E6$!"C<K$Q*:/&*D04"C@"&+:
7$0;.$4!+03D'2M$!-3D'!"C5-/,1!MC"SR!#+!Bi(F0!$"+9NH096$E+!NDHE!1@4"C"$7-K$01!5,C
/,N!+,NDH2!$""$H2$096$E<ND-;6&+-NDH2!
 
'()")* !6'0/0R$0NW!QSR<ND/&*D04"C@"&+:7$0;.$4&1!+IP0ÎM+M!@;%%,<ND'$M&'2G:RE6+IP0QSRG&6
M2"1!.1!:N>:H<K$%E$&Q*::REH!$"4S:/"3'+9NH0!5)6+&3D'&N!$"@12%1@F7R4"C"$7@1LL1)*E6$:REH!$"
!"C<K$%E$&Q*:+!NDHE!1@%'&4*E+)'"(!4)?)!"##(!&$)1W25)6!"!#$%&!"##(!.'6$0"$H,C+'NH:F0
/1E9R'!''/!+MR$/0R$<ND"1O!JG:R4;62+IV$GI<ND+E@G[<(5,C@,J'!+!'"()6$2]MK$0E0&$!!
 
'()")# !"C<"E2+<%>0>,HN-$"-0+<?5,C!$"-3D'-$"G:R!,6$EE6$G:RIe:+E@G[<(!E6$!"0(((!+E@
G[<(<ND8S!!,6$E/$E6$&N+03W'/$<ND/&*D04"C@"&+:7$0;.$4!5,C"1O&0)"NI"CMK$!"C<"E2!JG:R
!K$/0:F/R!$"I"$@I"$&+E@G[<(+/,6$0NW+IP00>H@$H+"62:6E0!
 
'()")+ +&3D'E10<ND!"$!&!"$%&!"##"!E;b*-.$G:R)1W2%BC<K$2$0<NDMC:K$+0*0!$"F0+"3D'2+:NHE!100NW
>:HG:R+)3'0E6$&N+E@G[<(!E6$!'(0(((!+E@G[<(<ND'$M+9R$%6$H)R'28S!Ie:!
 
'()"), 01@)1W25)6I\!"##(!+IP0)R0&$!&N@;%%,<ND8S!)1W29R'/$5,C:K$+0*0%:NF0?$,:REH9R'/$/&*D0
4"C@"&+:7$0;.$4&$!9ZW0!!QSR)R'2/$+/,6$0NWMK$0E0&$!&*G:R"1@!$"I"C!10)1EF071W0!$"-'@-E0
>:H)K$"EM/"3'F0"C/E6$2!$":K$+0*0%:NF0?$,!5,C)R'2)*:%;!)1W25)68S!M1@!;&!
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",$&   :$%$.F'?@@?40I5.=OI/#.$#$%&B.AI.-!0=6#81/I#?'A)-:0I64)$D!:$C$!%((, 
 
'()$)' 4"C"$7@1LL1)*E6$:REH!$"!"C<K$%E$&Q*:+!NDHE!1@%'&4*E+)'"(+IP0!#/&$H<ND+!NDHE9R'2
!1@-3D'&E,70X@1@5"!<NDQ6$0F0I\!"##(!>:H-.$0*)*@1LL1)*5/627$)*<ND5)62)1W2>:H</$"/,12!$"
"1OI"C/$",R&"1O@$,9'2':N)0$H!"1O&0)"N<1!A*B!7*0E1)"+&3D'!10H$H0!"#*-!!!6'0!$"@12%1@F7R
!#/&$HX@1@0NW!+MR$/0R$<ND"1OG&6&N+%"3D'2&3'<$2!#/&$H<NDMCM1:!$">:H)"2!1@@;%%,<ND+M$C+9R$GI
F0"C@@%'&4*E+)'"(9'2%0'3D0!@;%%,<ND<K$F/R9R'&S,%'&4*E+)'"(9'2%0'3D0+-NH/$H!!$"Ie:+E@
G[<(<ND&N+03W'/$,$&!/"3'+IP0<ND+IP0.1HF0:R$0'3D0]!/"3':K$+0*0%:N!1@@;%%,<NDF/R@"*!$"F0!$"+9R$-S6
'*0+<'"(+0J)! 
 
'()$)" !$"/&*D04"C@"&+:7$0;.$4&*G:R@1LL1)*GER+IP0%E$&Q*:+X4$CF0!4"@)X@1@0NW!5)6)$&<ND
G:R'T*@$HGERF0H6'/0R$!'()")'!5,C!'()")"!%E$&Q*:0NW+IP0%E$&Q*:<ND+!NDHE!1@%E$&&1D0%29'2
I"C+<?!!&$)"$!'*!9'24"@)0NW@1LL1)*E6$QSRF:0K$+9R$-S6"C@@%'&4*E+)'"([ZD29R'&S,%'&4*E+)'"(
F:]'10+IP0%E$&Q*:+!NDHE!1@%E$&&1D0%25/62"$7'$B$M1!")R'2"CE$2><AMK$%;!G&6+!*0/R$I\!/"3'
I"1@G&6+!*0/0ZD25-0@$<!/"3'<1W2MK$<1W2I"1@!!@<,2><A0NWH12F7R!1@@;%%,<ND+QH54"6/"3'-62)6'
9R'&S,%'&4*E+)'"(:12!,6$E:REH!
 
'()$)$ &$)"$!'#!H12@1LL1)*E6$QSRF/R@"*!$"F0!$"+9R$-S6'*0+<'"(+0J)QSRF:M2FM-01@-0;0/"3'
H*0H'&F/R&N!$"!"C<K$Q*:)$&&$)"$!'*!F0"C@@%'&4*E+)'"(<ND'HS6F0%E$&%E@%;&9'2)0!)R'2
"CE$2><A+760+:NHE!1@QSR!"C<K$%E$&Q*:)$&&$)"$!'*!
 
'()$)* F0&$)"$!"(!@1LL1)*E6$F0!"BN<ND!$"!"C<K$%E$&Q*:+IP0!$"+QH54"69R'&S,%'&4*E+)'"(
<ND'$M!"C<@!"C+<3'0)6'%E$&&1D0%25/62"$7'$B$M1!")$&<ND!K$/0:GERF0I"C&E,!#/&$H
'$L$!/"3'<ND&N,1!ABC91:)6'%E$&-2@+"NH@"R'H/"3'?N,T""&'10:N9'2I"C7$70!401!2$0
+MR$/0R$<ND'$M9'F/R?$,&N%K$-1D2"C21@!$"+QH54"6:12!,6$E!!@<@1LL1)*0NW%3'@<@1LL1)*-K$%1L<NDF/R
'K$0$M+MR$401!2$0F0!$"Ie:+E@G[<(/"3'"C21@!$"+QH54"69R'%E$&<$2'*0+<'"(+0J)<ND)R'2-2-1H
E6$/&*D04"C@"&+:7$0;.$4/"3'+IP0+"3D'2,$&!!
 
'()$)# +03D'2M$!"CE$2><A<ND@1LL1)*GERF0!4"@0X@1@0NW&N'1)"$-S2!MZ2+IP0<ND<"$@!10E6$QSRF/R@"*!$"
F0!$"+9R$-S6'*0+<'"(+0J)F0G<H&N50E>0R&F/R%E$&"6E&&3'!1@+MR$401!2$0F0!$"F/R9R'&S,5,CIe:
+E@G[<()6$2])$&<ND9'&$!
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'()$)+ G:R&N!$")1W29R'/$5,C:K$+0*0%:N!1@@;%%,<ND!"C<K$%E$&Q*:.$HF)R!4"@)X@1@0NW5,RE!5)6H12
G&6&N%:NF:8Z2<ND-;:!

 

""$!!!(O)672)<2%6:E1)#.$<#O>(#+,-./! 
 
9R'+-0'50C+/,6$0NW+-0'>:H'$"()*+%*,!'-!5,C-.$!$"/012-3'4*&4(5/627$)*/,12M$!G:R
I"Z!A$/$"3'!1@@;%%,!,;6&)6$2]<ND+!NDHE9R'2!1@!#/&$H/&*D0I"C&$<'H6$2!ER$29E$2!>:HF0
"C/E6$2+:3'04g?M*!$H0!"##'!8Z2!&!"$%&!"##"!G:RM1:!$"I"C7;&/,$H%"1W2+43D'/$"3'!1@@;%%,
<NDI"C!'@'$7N4)6$2]<NDG:R"1@Q,!"C<@M$!/"3'G&6!J+!NDHE9R'2!1@!#/&$H/&*D0I"C&$<!+760!
@""B$T*!$"5,C@""B$T*!$"QSR4*&4(QSR>`AB$/012-3'4*&4(!<0$H%E$&<NDG:RE6$%E$&F/R-3D'&E,70!
'$M$"H(&/$E*<H$,1H<ND-'00*+<??$-)"(5,C!#/&$H!"E&<1W201!"B"2%(+43D'-*<T*&0;AH70!! 
 
(O)672)<2% 
 

! /$!+IP0GIG:R!$"/&*D0I"C&$<G&6%E"+IP0%E$&Q*:<$2'$L$'N!)6'GI!/"3'&*XC01W0!JG&6
%E"&N><AMK$%;! 

! %E"4*M$"B$5!RG9!#/&$H+43D'F/R&N9R')6'-SR-K$/"1@MK$+,H&$!9ZW0F0%:N/&*D0I"C&$< 
! !#/&$H%E"@1LL1)*'H6$271:5MR2E6$F%"+IP0@;%%,-$T$"BC5,C+"3D'2F:+IP0+"3D'2<ND+IP0
I"C>H70()6'-$T$"BC!5,C!K$/0:F/R@;%%,5,C+"3D'2+/,6$0NW)R'2G:R"1@!$")"EM-'@M$!
-3D'&E,70&$!!E6$@;%%,<1DEGI/"3'+"3D'2-6E0)1E 

! %E"4*M$"B$!K$/0:%6$-*0G/&<:5<0MK$0E0-S2-;:<ND>M<!('$M+"NH!G:RF0%:N/&*D0
I"C&$< 

! ?$,%E"F/R&N!$"G)6-E0&S,UV'2%:N/&*D0I"C&$<<;!%:N5&RMC+IP0%:N<NDH3D0UV'2>:H'1H!$"!J
)$&!+43D'%1:%:N<NDG&6&N&S,''!M$!"C@@?$,!6'0+"*D&!"C@E04*M$"B$[ZD2+IP0+"3D'2<ND
-*W0+I,3'2%6$F7RM6$H5,C+E,$ 

! QSR+-NH/$H<ND'R$2E6$8S!/&*D0I"C&$<G&6%E"G:R"1@'0;L$)F/R:K$+0*0%:N:REH!$""R'2<;!9()6'
)K$"EM!5)6%E")R'25)62)1W2<0$H%E$&9'2)0+'2F0!$"H3D0UV'2%:N)6'?$,+'2 

! !#/&$HX@1@'3D0]<ND4S:8Z2F0"$H2$0X@1@0NW%E"G:R"1@!$"<@<E05!RG9+43D'F/R506FME6$
-':%,R'2!1@@<@1LL1)*9'2"1OT""&0SL<ND"1@"'2+-"N.$4F0!$"5-:2''!9'2@;%%, 
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