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  This research ai"ed to stud0 the factors in! uencing the 

organiIational learning of 'ersonnel of the Jovern"ent Savings FanA 

at their headLuartersM and to stud0 the 'roble"s and obstacles the0 

encounterM as 5ell as to 'rovide reco""endations for organiIational 

learning9 This research is a cross N sectional stud0 co"bining 

Luantitative and Lualitative research9  The 'o'ulation of this stud0 

5as 8O: o!  cers of the Jovern"ent Savings FanA that have been 

5orAing at the headLuarters9 The statistics a''lied 5ere freLuenc0M 

'ercentageM "eanM and standard deviation9 Pulti'le regression 

anal0sis 5as a''lied in order to test the h0'othesis of the stud09  

Qn ter"s of Lualitative researchM the structured intervie5s 5ith the 

"anage"ent and the o!  cers relating to the 'ersonnel develo'"ent 

of the banA and a revie5 of the literature 5ere a''lied together 

5ith the content anal0sis9 

  Qn ter"s of Lualitative researchM the structured intervie5s on the 

"anage"ent and the o!  cers relating to the 'ersonnel develo'"ent 
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of the banA and a revie5 of the literature 5ere a''lied together 

5ith the content anal0sis9 Qt 5as found that the factors su''orting 

organiIational learning at the individual level !understanding of 

organiIational learningM 'ersonnel "otivationM 'ersonnel characteristics 

and infor"ation technolog0 su''orting organiIational learning1 5ereM 

in the overall 'ictureM at a high level !67 89:;1 and organiIational 

learning at the individual level 5as at a high level !<7 =9;>19 

All inde'endent variables eS'lained  organiIational learning at the 

individual level at @89>T !R=7:9@8>19 Unl0 t5o factors had 'ositive 

relationshi's 5ith organiIational learning at the individual level at 

the signiÞ cant level of :9:@E na"el0M understanding of organiIational 

learning and organiIational culture9

  The 'roble"s and obstacles related to organiIational learning 

5ere that the 'ersonnel did not understandM had no sAill 5ith 

Ano5ledge ofM or attention to organiIational learningM learning 

structureM or learning courses9 So"e courses have never been a''lied 

in functions9 Volic0 on "onitoring and evaluation has never been 

set or i"'le"ented consistentl0 and a clear obWective for 'ersonnel 

learning has never been deter"ined9 As a resultM there 5ere no clear 

obWectives for the o'eration9 

  The reco""endations fro" this research are as follo5sE the 
"anage"ent should 'la0 a su''orting role b0 setting activities 
to develo' the 'ersonnel continuousl0 and should encourage selfN
learning of all individuals9 Qn additionM the "anage"ent should 
su''ort 'oliciesM Ano5ledge disse"inationM and understanding of 
courses via training b0 outsourcing facilitators9 Additionall0M the 
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"anage"ent should encourage tea"5orA and establish learning 
schedulesM including "onitoring learning activities on a regular 
basis9 Panage"ent at all levels should be role "odels for creating 
Ano5ledgeNbased cultures9 Qn additionM the "anage"ent should 
'artici'ate in all activities as "uch as 'ossible in order to "otivate 
the 'ersonnel9 All 'ersonnel in the organiIation should be 5illing 
and read0 to 'artici'ate in activities and understand the obWectives 
of organiIational learningM 5hile  infor"ation technolog0 should be 
a''lied to the training of 'ersonnel and develo'"ent in the for" of 
the BebNbased Training !BFT1 as 5ell9

 
Xe05ordE UrganiIation YearningM Yearning UrganiIationM UrganiIation 
Zevelo'"entM UrganiIation CultureM Versonnel Characteristics of      
learningM \u"an Resource Zevelo'"ent 
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R¹9ÒÃ»i&/Ñµ&+Ò¹R¹C¹KÒ04F ]OF+9ÒÃ9QC¹LY¹10Ò+9ÒÃ/Ã&CÒÃ+Ò¹TG+)¹Ò,ÒÃGG'Ê&¹ 
¹Ñ5¹'7I+%ÑB¹Ò/7,MÒ9ÃÊJI,1Ò'D»Z¹DM&ÈR¹9ÒÃÊÃKÒ++Ò¹,7(\Ò% YMÐ/Ã&9ÒÃD%EFGÊÃKÒ+ 
,1Ò'%O+%GR8ÊJ+Ê7LRCK9Ñ/MJ9,KÒ '7I+9ÒÃDÃ4:¹ÃJKD»Z¹04' ]OF+8ÐµKG+RCK,1Ò'ÊQ,Ñ;9Ñ/9ÒÃYM9 
D»M4F:¹,1Ò',&LDC̀¹ÃI1'9Ñ¹ !-@,3'(.A4-4$#2./7,MÒ9ÃXLKÃÑ/9ÒÃÊI+DÊÃ&'9ÒÃDÃ4:¹ÃJK Ã1'  
X»@O+9ÒÃRCK,1Ò'ÊQ,Ñ;9Ñ//7,MÒ9Ã04FXLK¹Q,1Ò'ÃJKX»@IÒ:0GLRCK9Ñ/Ê'ÒW&9R¹G+, !9ÒÃ
,¹GEF¹a LK1: G490Ñ5+D%&F'ÈÑ9:\Ò%YMÐ»ÃÐÊ&0)&\Ò%R¹9ÒÃRWKD0,<¹<M:404FDC'ÒÐÊ'YMÐ
0Ñ¹Ê'Ñ:R¹9ÒÃ»i&/Ñµ&+Ò¹GÑ¹8Ð¹QX»ÊJI9ÒÃD»Z¹G+,!9ÃDÃ4:¹ÃJK !&',3#4#).$3),#45,64$#2
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  9ÒÃÈO9PÒ,ÃÑ5+¹45SJK1&8Ñ:'4,1Ò'Ê¹R8Y¹1,&LR¹9ÒÃ%ÑB¹ÒG+, !9ÒÃRCKD»Z¹G+, !
9ÒÃYCI+9ÒÃDÃ4:¹ÃJKTG+)¹Ò,ÒÃGG'Ê&¹ <L:ÈO9PÒR¹»ÃÐDL`¹DÃEFG+9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ 
LÑ+¹Ñ5¹YMK1SJK1&8Ñ:8O+'7I+04F8Ð0Q9ÒÃÈO9PÒ@O+»H88Ñ:ÊI+DÊÃ&'9ÒÃDÃ4:¹ÃJKG+, !9ÒÃR¹ÃÐLÑ/ 
/7,,M TG+/7,MÒ9Ã)¹Ò,ÒÃGG'Ê&¹R¹ÊQ¹Ñ9+Ò¹RC;I  <L:,ÒLC1Ñ+1IÒSM04FXLK8Ò99ÒÃ
ÈO9PÒ,ÃÑ5+¹45 8ÐÊÒ'ÒÃ@D»Z¹YCMI+TKG'JMD/E5G+µK¹0Ò+1&WÒ9ÒÃÊQCÃÑ/G+,!9ÒÃ04F'7I+C1Ñ+R¹ 
9ÒÃLQD¹&¹9ÒÃ8ÑL9ÒÃ9ÒÃDÃ4:¹ÃJK Ã1'0Ñ5+RCK0ÃÒ/@O+»H88Ñ:Ê¹Ñ/Ê¹7¹RCK/7,MÒ9ÃD9&L9ÒÃ
DÃ4:¹ÃJKR¹G+, !9ÒÃRCKÊGL,MKG+9Ñ/ÃÐ//9ÒÃ/Ã&CÒÃ+Ò¹TG+)7Ã9&8G7µÊÒC9ÃÃ')¹Ò,ÒÃ  
CÃEGG7µÊÒC9ÃÃ'R9MKD,4:+ µMGL8¹G7µÊÒC9ÃÃ'GEF¹a ÊÒ'ÒÃ@¹QX»»ÃÐ:79µ !RWK04F 
DC'ÒÐÊ'D%EFG9ÒÃ%ÑB¹ÒG+, !9ÒÃYMÐ%ÑB¹Ò/7,MÒ9ÃD%EFGÊÃKÒ+,1Ò'DTK'YT`+YMÐ,1Ò'
ÊÒ'ÒÃ@R¹9ÒÃYTI+TÑ¹µIGX»

I$JK;)/:,-# !8(-23/?@2A3

 .U D%EFGÈO9PÒ@O+Y¹1,&L0jPk4 YMÐSM+Ò¹1&8Ñ:04FD94F:1TKG+9Ñ/9ÒÃDÃ4:¹ÃJKTG+ 
G+,!9ÒÃ
 -U D%EFGÈO9PÒ@O+»H88Ñ:04F'4G&0)&%MµIG9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃTG+%¹Ñ9+Ò¹)¹Ò,ÒÃ 
GG'Ê&¹R¹ÊQ¹Ñ9+Ò¹RC;I
 lU D%EFGÈO9PÒ@O+»H;CÒG7»ÊÃÃ,YMÐTKGDÊ¹GY¹ÐR¹9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ'Ò 
RWKR¹G+,!9ÒÃ

)/:L&M5 !"4N#3%I'3+:O%7/$!

.U  D%EFGRWKD»Z¹Y¹10Ò+R¹9ÒÃÊI+DÊÃ&'RCKD9&L9ÒÃ%ÑB¹Ò9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ0Ñ5+R¹
C¹I1:+Ò¹\Ò,ÃÑ°GEF¹

-U D%EFGD»Z¹TKG'JMR¹9ÒÃÈO9PÒÊQCÃÑ/G+,!9ÒÃ CÃEGSJK04FÊ¹R8D94F:19Ñ/9ÒÃDÃ4:¹ 
ÃJKG+,!9ÒÃ µMGL8¹ÊÒ'ÒÃ@¹QX»»ÃÐ:79µ!RWKXLKG:IÒ+'4»ÃÐÊ&0)&\Ò%   
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23/"!"I5I//>2//1

 1. H5I#0%.24N&I2$!23/./4&5/678(-(-#!23/
 '¹7P: !ÊÒ'ÒÃ@04F8ÐDÃ4:¹ÃJKÊ&F+µIÒ+a R¹W41&µXLKµMGLD1MÒ X'I1IÒ8ÐD»Z¹DL`9 
CÃEGSJKRC;I9̀µÒ' YMÐD'EFG/7,,M¹Ñ5¹µKG+»i&/Ñµ&+Ò¹G:JIR¹G+,!9ÒÃ04FµKG+D94F:1TKG+9Ñ//7,,M 
D0,<¹<M:4YMÐD,ÃEFG+'EG04FRWKR¹9ÒÃ»i&/Ñµ&+Ò¹ CÃEGY'K9ÃÐ0ÑF+1&)49ÒÃR¹9ÒÃ»i&/Ñµ&+Ò¹LK1: 
LÑ+¹Ñ5¹DÃÒ8O+µKG+'49ÒÃDÃ4:¹ÃJKR¹9ÒÃ»i&/Ñµ&+Ò¹ YMÐ9ÒÃ0Q+Ò¹ÃI1'9Ñ/SJKGEF¹ G+,!9ÒÃ8O+ 
µKG+ÊÃKÒ+C¹I1:+Ò¹04F8ÐWI1:RCKDGE5GµIG9ÒÃDÃ4:¹ÃJKÊ&F+µIÒ+a04FD94F:1TKG+9Ñ/9ÒÃ»i&/Ñµ&+Ò¹ 
TG+%19DTÒ D%EFG04F8ÐG:JIYMÐ»i&/Ñµ&+Ò¹XLKG:IÒ+'4,1Ò'Ê7TYMÐ9IGRCKD9&L»ÃÐÊ&0)&\Ò% 
R¹9ÒÃ0Q+Ò¹ YMÐÊÒ'ÒÃ@04F8ÐG:JIÃI1'9Ñ¹ GÑ¹9IGRCKD9&LG+, !9ÒÃ04FDGE5GµIG9ÒÃDÃ4:¹ÃJK  
D'GÃ!]&<Ã1!YMÐ,(Ð !B'543$%.C.D--$/4,6'-8.>EEE2  9MIÒ11IÒ 9ÒÃDÃ4:¹ÃJKD»Z¹9ÃÐ/1¹ 
9ÒÃ04F/7,,Mµ4,1Ò'CÃEGY»M,1Ò'C'Ò:8Ò9»ÃÐÊ/9ÒÃ( !D9IÒD%EFG9ÒÃ%ÑB¹Ò 0/01¹ 
YMÐ9ÒÃY»M,1Ò'C'Ò:8Ò9»ÃÐÊ/9ÒÃ(!¹Ñ5¹ 8Ð¹QX»ÊJI9ÒÃ»i&/Ñµ&µIGX» WJM1! !F@G'&&8
>EEH=.I2  9MIÒ11IÒ  9ÒÃDÃ4:¹ÃJK  ,EG9ÒÃD»M4F:¹Y»M+%jµ&9ÃÃ'  CÃEG,1Ò'ÊÒ'ÒÃ@ 
R¹9ÒÃ»i&/Ñµ&µÒ'1&)49ÒÃTG+µ¹DG+  GÑ¹D»Z¹SM'Ò8Ò9MÑ9P(ÐTG+»ÃÐÊ/9ÒÃ( !  YMÐ 
9ÒÃ9ÃÐ0QTG+µ¹DG+ 9ÒÃDÃ4:¹ÃJK !&',3#4#)2 C'Ò:@O+ 9ÒÃD»M4F:¹Y»M+%jµ&9ÃÃ' 
0Ñ5+\Ò:R¹YMÐ\Ò:¹G904FD»Z¹SM'Ò8Ò9»ÃÐÊ/9ÒÃ( !YMÐ9ÒÃfg9CÑL /Ò+,ÃÑ5+GÒ8D»Z¹ 
9ÒÃXLK,1Ò'ÃJKRC'Ia ,1Ò'ÃJK04F0QRCKD9&L9ÒÃD»M4F:¹Y»M+0Ñ5+0Ò+9Ò:  ,EG9ÒÃ9ÃÐ0Q  YMÐ
0Ò+8&µR8 ,EG,1Ò',&LYMÐGÒÃ'( !  ,1Ò'¹O9,&L  YMÐ0ÑÈ¹,µ&  ]OF+9ÒÃD»M4F:¹Y»M+    
%jµ&9ÃÃ'¹45,IG¹TKÒ+8Ð@Ò1Ã YMÐSMTG+9ÒÃD»M4F:¹Y»M+9IGRCKD9&L,1Ò'ÃJK  ,1Ò'DTKÒR8  
0Ñ9PÐR¹LKÒ¹µIÒ+a Ã1'@O+,IÒ¹&:'CÃEGD8µ,µ& RCKDTKÒ9Ñ/Ê@Ò¹9ÒÃ( !RC'IXLK
 GÐ94Ã4ÊYMÐ<W¹ !D3)134-.,#(.F/@$#8.:;JK=.>2 9MIÒ11IÒ 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ 
,EG 9ÒÃµÃ18ÊG/ÊE/CÒYMÐY9KXTTKGS&L%MÒL¹Ñ5¹ ÊQCÃÑ/mJÊ !1YMÐXM¹ !L4$&.,#(.
M1&'-8.:;K?=.KEI2 9MIÒ1@O+ 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ1IÒC'Ò:@O+ 9ÃÐ/1¹9ÒÃTG+9ÒÃ      
9ÃÐ0Q04FXLK»ÃÑ/»Ã7+RCKL4TO5¹8Ò9,1Ò'ÃJKYMÐ,1Ò'DTKÒR8 G490Ñ5+n&1D/GÃ! !NG+'38.:;;:=.K;2
9MIÒ1@O+ 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ1IÒ,EG 9ÃÐ/1¹9ÒÃTG+9ÒÃ»ÃÐ'1MSMÊÒÃÊ¹D0È
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D%EFGD%&F'ÈÑ9:\Ò%TG+G+, !9ÒÃ ÊQCÃÑ/D]̀¹945 !F'#)'. :;;E= GKÒ+@O+R¹ 0&%1ÃÃ( 
CMIGÊ71ÃÃ(ÃÑµ¹!V -e[oN .o-2 XLKRCK,1Ò'C'Ò:TG+9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃX1K1IÒ D»Z¹ 
9ÃÐ/1¹9ÒÃ]OF+SJK/Ã&CÒÃYÊ1+CÒ1&)49ÒÃ»ÃÑ/»Ã7+,1Ò'ÊÒ'ÒÃ@TG+Ê'ÒW&9R¹9ÒÃ0Q,1Ò'
DTKÒR8YMÐ8ÑL9ÒÃG+, !9ÒÃYMÐÊ&F+Y1LMKG'RCKL4D%EFG8ÐÊÒ'ÒÃ@µÑLÊ&¹R8R¹9ÒÃ:9ÃÐLÑ/ 
»ÃÐÊ&0)&SMTG+G+, !9ÒÃXLKG:IÒ+µIGD¹EFG+  
 2. 2/:!I523/./4&5/678(-(-#!23/ 
 ,Ã&Ê GÐ94Ã4Ê YMÐ<L¹ÑM <W¹ !O@34-.D3)134-.C.P$#,&(.F/@$#.GKÒ+@O+ 
R¹0&%1Ã( CMIGÊ71ÃÃ(ÃÑµ¹!V -e[pN .o-2 XLK8QY¹99ÒÃDÃ4:¹ÃJKG+,!9ÒÃD»Z¹ - »ÃÐD\0 
,EG
 .q 9ÒÃDÃ4:¹ÃJKY//1+8ÃDL4:1 !F4#)&'*&$$Q.M',3#4#)2
 ,EG ,1Ò'ÊÒ'ÒÃ@R¹9ÒÃµÃ18CÒ YMÐY9KXTTKGS&L%MÒLR¹9ÒÃ0Q+Ò¹»ÃÐ8Q
\Ò:RµK)ÃÃ'D¹4:'»i&/Ñµ&R¹9ÒÃLQD¹&¹+Ò¹04FD,:'4'Ò Y'K1IÒ9ÒÃDÃ4:¹ÃJKY//1+8ÃDL4:1 
8ÐRWKR¹9ÒÃY9KXT»H;CÒTG++Ò¹»ÃÐ8Q04F»i&/Ñµ&\Ò:R¹G+, !9ÒÃ YµI9ÒÃDÃ4:¹ÃJKY//1+8Ã 
DL4:18ÐRWKR¹9ÒÃY9KXT»H;CÒTG++Ò¹»ÃÐ8Q04F»i&/Ñµ&\Ò:R¹G+, !9ÒÃ YµI9ÒÃDÃ4:¹ÃJKY//
1+8ÃDL4:1¹4 5X'IXLK,Q¹O+@O+DCµ7SMCÃEGÊÒDCµ704 F'4,EGµKG+9ÒÃ»i&/Ñµ&µÒ'¹<:/Ò: 
CÃEGYS¹+Ò¹
 -q 9ÒÃDÃ4:¹ÃJKY//ÊG+1+8Ã !P$G+&'*&$$Q.M',3#4#)2
 9ÒÃDÃ4:¹ÃJKY//¹458ÐD9&LTO5¹D'EFG'49ÒÃµÃ18%/TKGS&L%MÒL YMÐ'49ÒÃ0/01¹ 
»ÃÑ/»Ã7+)ÃÃ'D¹4:'»i&/Ñµ& ¹<:/Ò: YMÐ1Ñµ@7»ÃÐÊ+,!TG+G+,!9ÒÃ LK1:9ÒÃDÃ4:¹ÃJKY//¹45  
0QRCKG+, !9ÒÃÊÒ'ÒÃ@µ&LµÒ'Y9KXT%jµ&9ÃÃ'ÊÒ'ÒÃ@9QC¹L'ÒµÃ°Ò¹ CÃEGY¹10Ò+04F
,1Ã8ÐLQD¹&¹9ÒÃDG+XLK 9ÒÃDÃ4:¹ÃJKY//ÊG+1+8Ã8O+D»Z¹9ÒÃD»M4F:¹Y»M+ÃÒ9°Ò¹04F
D94F:1TKG+9Ñ/0&È0Ò+YMÐ,IÒ¹&:'TG+G+,!9ÒÃLK1: LÑ+YS¹\Ò%04F .
 GÐ94Ã4Ê !D3)134-8.>EE:=.<J*<;2 9MIÒ11IÒ 9ÒÃDÃ4:¹ÃJKR¹G+, !9ÒÃ¹Ñ5¹D9&LTO5¹ 
LK1: - D+EFG¹XT ,EG .q D'EFGG+, !9ÒÃ»ÃÐÊ/,1Ò'ÊQDÃ`8 D%ÃÒÐ¹ÑF¹,EG Ê&F+04FG+,!9ÒÃ 
M+'EG9ÃÐ0Q YMK1XLKSMµÃ+µÒ'04FµKG+9ÒÃ ]OF+DÃ4:91IÒ -4#)&'*&$$Q. &',3#4#). YMÐ 
-q D'EFGG+, !9ÒÃ»ÃÐÊ/,1Ò'MK'DCM1 R¹Ê&F+04FG+,!9ÒÃXLKM+'EG9ÃÐ0Q YµISM04FXLKX'IµÃ+
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µÒ',1Ò'µKG+9ÒÃ 0QRCKG+, !9ÒÃµKG+ÈO9PÒ@O+ÊÒDCµ7YMÐ0Q9ÒÃ,K¹CÒ0Ò+Y9KXT ]OF+ 
DÃ4:9TÑ5¹µG¹¹451IÒ ($G+&'*&$$Q.&',3#4#) LÑ+¹Ñ5¹8O+D»Z¹DÃEFG+)ÃÃ'LÒ04FG+,!9ÒÃ079G+,!9ÒÃ
µKG+'49ÒÃDÃ4:¹ÃJK0Ñ5+ - TÑ5¹D9&LTO5¹ ]OF+9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃD%EFGD%&F'T4L,1Ò'ÊÒ'ÒÃ@
R¹9ÒÃYTI+TÑ¹YMÐG:JIÃGLR¹:7,<M9Ò\&1Ñµ¹! µKG+%ÑB¹Ò8Ò99ÒÃDÃ4:¹ÃJKWÑ5¹DL4:1CÃEG9ÒÃ
DÃ4:¹ÃJKD%EFG9ÒÃ»ÃÑ/µÑ1 X»ÊJI9ÒÃDÃ4:¹ÃJKÊG+WÑ5¹CÃEG9ÒÃDÃ4:¹ÃJKD%EFGÊÃKÒ+Y¹1,&LRC'I 
!R$3($#8.:;;K=.H?H2 GÐ94Ã4Ê !D3)134-2 XLK¹QDÊ¹GYS¹\Ò%D%EFGRCKDTKÒR8R¹ÃJ»Y//
9ÒÃDÃ4:¹ÃJKG+, !9ÒÃ'Ò9:&F+TO5¹                                         

      
                     

                                     

HR5S3T"4N 1 9ÒÃDÃ4:¹ÃJKWÑ5¹DL4:1YMÐ9ÒÃDÃ4:¹ÃJKÊG+WÑ5¹    
04F'ÒN »ÃÑ/»Ã7+8Ò9 O@34-.D3)134-.!>EE:=.<K2

 3. H5I#I31#0%(-#!23/HE'-23/./4&5/678(- D2$2&(EF()2-.2  
 9ÒÃD»Z¹G+, !9ÒÃ]OF+,¹R¹G+, !9ÒÃXLKT:Ò:TG/DTµ,1Ò'ÊÒ'ÒÃ@TG+µ¹G:IÒ+  
µIGD¹EFG+0Ñ5+R¹ÃÐLÑ//7,,M ÃÐLÑ/9M7I' YMÐÃÐLÑ/G+,!9ÒÃD%EFG¹QX»ÊJI87LC'Ò:04F/7,,MR¹
ÃÐLÑ/µIÒ+a µKG+9ÒÃ YMÐD»Z¹G+,!9ÒÃ]OF+/7,,MDÃ4:¹ÃJKG:IÒ+µIGD¹EFG+R¹DÃEFG+TG+1&)49ÒÃ04F 
8ÐDÃ4:¹ÃJKX»LK1:9Ñ¹0Ñ5+G+,!9ÒÃ R¹»d ,UÈU.rrb  »dDµGÃ ! DG`'U D]`¹945 !S'6'3.B9.F'#)'2
XLKDÊ¹GY¹1,&LD94F:19Ñ/G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJKX1KR¹C¹Ñ+ÊEG T@'. L4U6@. P4-/4Q&4#'=.
T@'.D36.,#(.S3,/64/'.$U.6@'.M',3#4#).V3),#45,64$# <L:9MIÒ11IÒ9ÒÃ04FG+,!9ÒÃ8Ð
/ÃÃM7,1Ò'D»Z¹G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK/7,MÒ9Ã¹Ñ5¹,1Ã8Ð'41&¹Ñ:0Ñ5+ e »ÃÐ9ÒÃ  04FDÃ4:9
1IÒ ^1&¹Ñ: e »ÃÐ9ÒÃ_ !T@'.L4U6@.P4-/4Q&4#'2 sL7Pk4 1ÃÃ)¹Ð1Ã%+È!V -e[rq



 .q ,1Ò'ÃG/ÃJKCÃEG,1Ò'DW4F:1WÒ;D»Z¹%&DÈP !S'3-$#,&.B,-6'312
 9ÒÃDÃ4:¹ÃJ KTG+/7,,MYµIMÐ,¹8ÐD»Z¹87LDÃ& F'µK¹YMÐD»Z¹%E 5¹°Ò¹ÊQCÃÑ/  
^G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK_ 9ÒÃ04F/7,,M8Ð'4,1Ò'ÃG/ÃJKCÃEG,1Ò'DW4F:1WÒ;D»Z¹%&DÈP 
!Q'3-$#,&.0,-6'312 ,EG9ÒÃ04F8ÐµKG+/Ñ+,Ñ/CÃEGfg9µÑ1DG+RCKD»Z¹,¹04FDÃ4:¹ÃJKµMGLD1MÒ  
/7,,M04FÃG/ÃJKCÃEGRfhR8%ÑB¹Òµ¹8O+D»Z¹'&µ&04FµKG+9ÒÃfg9f¹D%EFGÊÃKÒ+1&¹Ñ:YCI+'7''G+  
CÃEG»ÃÑ/'7''G+G:IÒ+µIGD¹EFG+ /¹%E5¹°Ò¹TG+,1Ò'µKG+9ÒÃ04FY0K8Ã&+ CÃEG/¹1&ÊÑ:0ÑÈ¹ !
TG+YµIMÐ,¹ D%EFGT:Ò:T4L,1Ò'ÊÒ'ÒÃ@R¹9ÒÃÊÃKÒ+ÊÃÃ,!+Ò¹04FµKG+9ÒÃ8Ò99ÃÐ/1¹9ÒÃ
DÃ4:¹ÃJK04F'4G:IÒ+µIGD¹EFG+ D'EFGÊ'ÒW&9R¹G+,!9ÒÃ'49ÃG/ ,1Ò'ÃG/ÃJKCÃEG,1Ò'DW4F:1WÒ;
D»Z¹%&DÈP !Q'3-$#,&.0,-6'312 079,¹8Ð'4,1Ò'9ÃÐµEGÃEGÃK¹ Ê¹R8YMÐRfhCÒ04F8ÐDÃ4:¹ 
ÃJKÊ&F+RC'IaG:JIDÊ'G '4,1Ò'»ÃÒÃ@¹Ò04F8ÐDÃ4:¹ÃJKD%EFGD%&F'ÈÑ9:\Ò%TG+µ¹ '7I+ÊJI87L'7I+C'Ò:
YMÐ,1Ò'ÊQDÃ̀804FXLK9QC¹LX1K ¹G98Ò9¹45MÑ9P(Ð9ÒÃDÃ4:¹ÃJKTG+,¹R¹G+,!9ÒÃÊÐ0KG¹ 
RCKDC̀¹@O+  9ÒÃDÃ4:¹ÃJKG+, !9ÒÃXLK  Ê'ÒW&9TG+G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK¹Ñ5¹  8ÐµKG+'4,7(
MÑ9P(Ð04FDÃ4:91IÒ '4,1Ò'D»Z¹¹Ò:TG+µ¹DG+ÊJ+  !@G0,#.0,-6'312  9ÒÃDÃ4:¹ÃJKµIÒ+a 
04FD9&LTO5¹D»Z¹X»R¹MÑ9P(ÐµIGD¹EFG+ ,1Ò''4»H;CÒXLKÃÑ/9ÒÃ:9ÃÐLÑ/ Ê'ÒW&9TG+G+,!9ÒÃ'4
1&;;Ò(TG+9ÒÃDÃ4:¹ÃJK !-Q4346. $U. &',3#4#)2 '4,1Ò'ÊÒ'ÒÃ@YMÐ0Ñ9PÐR¹9ÒÃÊÃKÒ+ 
ÊÃÃ,!DW&+Ã79 !Q3$,/64A'2  ]OF+8ÐD»Z¹µÑ19IGRCKD9&L9ÒÃ%ÑB¹ÒY//:ÑF+:E¹TO5¹Y9IÊ'ÒW&9 
TG+G+,!9ÒÃµIGX» ,1Ò'ÃG/ÃJKCÃEG,1Ò'DW4F:1WÒ;D»Z¹%&DÈP !Q'3-$#,&.0,-6'312 '4 
G+,!»ÃÐ9G/%E5¹°Ò¹ ,EG ,1Ò''41&ÊÑ:0ÑÈ¹!ÊI1¹/7,,M 9ÒÃ8ÑL9ÒÃ9Ñ/,1Ò'µO+D,Ã4:LG:IÒ+
ÊÃKÒ+ÊÃÃ, ! YMÐ9ÒÃDÃ4:¹ÃJK<L:RWK8&µÊQ¹O9
 ÊÃ7»XLK1IÒ ,1Ò'ÃG/ÃJKCÃEG,1Ò'DW4F:1WÒ;D»Z¹%&DÈP !Q'3-$#,&.0,-6'312.
,EG9ÒÃ'7I+'ÑF¹ÊÃÃ, !ÊÃKÒ+,1Ò'ÃJK,1Ò'DW4F:1WÒ;RCK9Ñ/µ¹DG+G:IÒ+µIGD¹EFG+ D»Z¹9ÒÃ 
%ÑB¹Òµ¹DG+0Ñ5+9Ò: »H;;Ò YMÐGÒÃ'( !
 -q ÃJ»Y//,1Ò',&LCÃEG<M90ÑÈ¹!04F'G+<M9µÒ',1Ò'D»Z¹8Ã&+ !B'#6,&.B$('&-2 
 9ÒÃ04F/7,,MR¹G+, !9ÒÃÃÑ/ÃJKYMÐDTKÒR8+Ò¹04F0QY//G+, !Ã1'ÊÒ'ÒÃ@DWEFG'<:+
µQYC¹I+04Fµ¹G:JI9Ñ/\Ò%Ã1'0Ñ5+C'LXLK 0QRCKD9&L,1Ò'9ÃÐ8IÒ+R89Ñ/ÃJ»Y//,1Ò',&L
,1Ò'DWEFG@EG04FL4 '4SMµIG9ÒÃµÑLÊ&¹R8YMÐ9ÒÃ9ÃÐ0QTG+,¹D%EFG%ÑB¹Ò,1Ò',&L,1Ò'DWEFG
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RCKÊGL,MKG+9Ñ/,1Ò'Y»ÃD»M4F:¹X»TG+<M9 X'I:OLµ&L9Ñ/,1Ò'DWEFGD9IÒa 04FMKÒÊ'Ñ:X»YMK1  
9ÒÃ04F8Ð0QRCK,¹'4ÃJ»Y//,1Ò',&LCÃEG<M90ÑÈ¹ !04F'G+<M9µÒ',1Ò'D»Z¹8Ã&+XLK¹Ñ5¹   
G+,!9ÒÃ8ÐµKG+Ê¹Ñ/Ê¹7¹YMÐÊÃKÒ+RCK,¹R¹G+,!9ÒÃ'49ÒÃfg9µ¹DG+RCKD»Z¹,¹04FRfhÃJKµMGL 
D1MÒ D%EFG¹Q,1Ò'ÃJK'Ò0QRCKD9&L ^\J'&»H;;Ò_ CÃEG 0'#6,&.0$('&- RC'I D%EFGRWKRCKD»Z¹
»ÃÐ<:W¹!R¹9ÒÃ0Q+Ò¹µIGX»]OF+'4G+,!»ÃÐ9G/%E5¹°Ò¹ ,EG RWK9ÃÐ/1¹9ÒÃ1Ò+YS¹D»Z¹
9ÃÐ/1¹9ÒÃDÃ4:¹ÃJK  µKG+fg9f¹0Ñ9PÐR¹9ÒÃ%&8ÒÃ(ÒYMÐ,&LµÑ5+,Q@Ò'  CÒ9»ÃÒÈ8Ò9 
0Ñ9PÐ¹45Ê&F+04F0QG:JI9̀»ÃÒÈ8Ò99ÒÃ0LMG+0QÊ&F+RC'Ia D'EFGX'I'49ÒÃ0LMG+Ê&F+RC'I9̀X'ID9&L 
9ÒÃDÃ4:¹ÃJKYMÐTÒL<M90ÑÈ¹!04F91KÒ+X9M
 9ÒÃ%ÑB¹ÒÃJ»Y//,1Ò',&LCÃEG<M90ÑÈ¹ !04F'G+<M9µÒ',1Ò'D»Z¹8Ã&+ !0'#6,&.
0$('&-2 R¹G+,!9ÒÃ'4,1Ò'ÊQ,Ñ;G:IÒ+:&F+µIG9ÒÃD»M4F:¹Y»M+%jµ&9ÃÃ'TG+,¹R¹G+,!9ÒÃ
]OF+D»Z¹SM'Ò8Ò99ÃÐ/1¹9ÒÃ0Ò+ÊÑ+,' !-$/4,&45,64$#2 0Ñ5+¹45D%ÃÒÐCÒ9D»M4F:¹,1Ò',&L
,1Ò'DTKÒR8TG+,¹04F'4µIG<M9YMÐµIGÊ&F+GEF¹a RCK@J9µKG+DC'ÒÐÊ'XLK 9`8Ð'4%jµ&9ÃÃ' 
9ÒÃ»i&/Ñµ&04F@J9µKG+X»LK1: '4,1Ò'ÊÒ'ÒÃ@ÃJ»Y//,1Ò',&LCÃEG<M90ÑÈ¹ !04F'G+<M9µÒ'
,1Ò'D»Z¹8Ã&+ !0'#6,&. ,+4&4612 04FX'ISÑ¹Y»ÃCÃEG0KG@G:D'EFGDSW&;9Ñ/1&9jµ9ÒÃ( !
µIÒ+a YµI0Ñ5+¹45G+, !9ÒÃX'I,1ÃX»9QC¹LRCK YµI,1Ã»MIG:RCK'49ÒÃ%ÑB¹ÒÃJ»Y//DG+
<L:TO5¹G:JI9Ñ/Ê@Ò¹9ÒÃ( !µIÒ+a 04FD9&LTO5¹ D»tÒC'Ò:TG+9ÒÃ%ÑB¹Ò ÃJ»Y//,1Ò',&L 
CÃEG<M90ÑÈ¹ !04F'G+<M9µÒ',1Ò'D»Z¹8Ã&+ !0'#6,&.0$('&-2 X'IµKG+9ÒÃRCK079,¹'4,1Ò' 
DC̀¹%KG+R¹Y¹1DL4:19Ñ¹0Ñ5+G+,!9ÒÃ YµIµKG+9ÒÃRCKD9&LY¹1,&LTG+YµIMÐ/7,,M\Ò:CMÑ+ 
'49ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ//7,,MYMK1 D%EFG¹QX»ÊJITÑ5¹µG¹TG+9ÒÃ'41&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹
 lq 9ÒÃÊÃKÒ+1&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹ !F@,3'(.W4-4$#2
 9ÒÃ0QRCK%¹Ñ9+Ò¹079,¹'4ÊI1¹ÃI1'R¹9ÒÃÊÃKÒ+1&ÊÑ:0ÑÈ¹ ! CÃEG \Ò%G¹Ò,µ 
TG+G+,!9ÒÃ04F079,¹8Ð07I'D0 S¹O9YÃ+9Ò:YÃ+R89ÃÐ0QRCKD9&LTO5¹ YMÐ8ÐÊÐ0KG¹RCK 
DC̀¹@O+1&ÊÑ:0ÑÈ¹ !ÊI1¹/7,,MG49LK1:  D'EFG079,¹R¹G+,!9ÒÃ'41&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹YMK18ÐµKG+ 
'49ÒÃÊEFGRCKÃÑ/ÃJKR¹079ÃÐLÑ/µÑ5+YµIÃÐLÑ/ÊJ+@O+ÃÐLÑ/MIÒ+ 1IÒG+, !9ÒÃ'41&ÊÑ:0ÑÈ¹ !G:IÒ+XÃ  
D»tÒC'Ò:,EGGÐXÃ  YMÐ8ÐµKG+]O']Ò/M+X»R¹,1Ò',&LTG+079,¹R¹G+,!9ÒÃ  D%EFGRCK 
/ÃÃM7D»tÒC'Ò:TG+G+, !9ÒÃ 9ÒÃ04F8ÐRCK079,¹»i&/Ñµ&µÒ'1&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹¹Ñ5¹D»Z¹DÃEFG+



:Ò9  YµI8ÐµKG+ÊÃKÒ+TO5¹'ÒD%EFGRCKD9&L,1Ò'SJ9%Ñ¹9Ñ/G+,!9ÒÃYMÐÊ¹Ñ/Ê¹7¹RCKD9&L9ÒÃ
ÃI1'%MÑ+ !-1#'3)4-02 <L:µKG+'49ÃÐ/1¹9ÒÃ%JL8ÒCÒÃEG»ÃÐÊÒ¹,1Ò'DC`¹YMÐY¹1
,&LD%EFGRCKGG9'ÒD»Z¹1&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹  G+,!9ÒÃÊ'Ñ:RC'I@KÒX'I'41&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹YMK18Ð
X'IÊÒ'ÒÃ@DL&¹X»R¹0&È0Ò+DL4:19Ñ¹XLK  CMÑ9R¹9ÒÃÊÃKÒ+1&ÊÑ:0ÑÈ¹!ÃI1'9Ñ¹'4G+,!»ÃÐ9G/ 
%E5¹°Ò¹ ,EG 9ÃÐµ7K¹RCKYµIMÐ,¹'41&ÊÑ:0ÑÈ¹ !<L:ÊÃKÒ+/ÃÃ:Ò9ÒÈRCKD9&L9ÒÃÊÃKÒ+ÊÃÃ, ! 
1&ÊÑ:0ÑÈ¹ !TG+µ¹DG+  %ÑB¹Ò1&ÊÑ:0ÑÈ¹ !ÊI1¹/7,,MRCKD»Z¹1&ÊÑ:0ÑÈ¹ !ÃI1'9Ñ¹TG+G+, !9ÒÃ
ÊÃKÒ+0ÑÈ¹,µ&µIG1&ÊÑ:0ÑÈ¹ !R¹ÃÐLÑ/,1Ò'SJ9%Ñ¹ !/$00460'#62 'Ò904FÊ7LD%EFGRCKD9&L  
%jµ&9ÃÃ'04FÊ¹Ñ/Ê¹7¹<L:X'IµKG+'49ÒÃ,1/,7' YMÐ0QRCK1&ÊÑ:0ÑÈ¹!ÃI1'9Ñ¹D»Z¹0&È0Ò+X» 
ÊJI87LC'Ò:04FDC̀¹XLKWÑLD8¹ YMÐ8Ñ/µKG+XLK
 [q 9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹D»Z¹04' !T',0.M',3#4#)2

D»Z¹9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹TG+Ê'ÒW&9 <L:GÒÈÑ:,1Ò'ÃJK,1Ò',&LTG+Ê'ÒW&9R¹9M7I' 
'ÒYM9D»M4F:¹,1Ò',&LDC̀¹9Ñ¹ D%EFG%ÑB¹Ò,1Ò'ÃJK,1Ò'ÊÒ'ÒÃ@TG+04'RCKD9&LTO5¹ '49ÒÃ 
@IÒ:0GL,1Ò'ÃJK]OF+9Ñ¹YMÐ9Ñ¹ D»Z¹9ÒÃÊÃKÒ+/0DÃ4:¹YCI+,1Ò'ÊQDÃ̀8D%EFGT:Ò:SMµIGX» 
R¹C¹I1:+Ò¹GEF¹ D»Z¹9ÒÃ,&LYMÐÊÃKÒ+ÊÃÃ, !Ê&F+RC'I\Ò:RµK9ÒÃ»ÃÐÊÒ¹+Ò¹ÃI1'9Ñ¹ <L: 
'49ÒÃÊ¹0¹ÒYMÐG\&»ÃÒ:9Ñ¹G:IÒ+91KÒ+T1Ò+ YMÐ¹Q1&ÊÑ:0ÑÈ¹ !TG+YµIMÐ,¹'ÒYM9 
D»M4F:¹9Ñ¹ D%EFGCÒTKGÊÃ7»GG9'ÒD»Z¹Y¹1»i&/Ñµ&ÃI1'9Ñ¹ G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK8O+D»Z¹ 
G+,!9ÒÃ04FYµIMÐ,¹DÃ4:¹ÃJKLK1:µ¹DG+ YµIMÐ,¹DÃ4:¹ÃJK]OF+9Ñ¹YMÐ9Ñ¹ YMÐYµIMÐ,¹DÃ4:¹
ÃJKLK1:9Ñ¹ ÃÐ//9ÒÃDÃ4:¹ÃJKÃÐC1IÒ+/7,,MD9&LTO5¹8Ò99ÒÃYM9D»M4F:¹TIÒ1ÊÒÃ]OF+9Ñ¹YMÐ9Ñ¹
<L:MLMÑ9P(Ð04F8Ð9IGRCKD9&LG&0)&%M,ÃG/+QY¹1,1Ò',&LTG+/7,,MGEF¹GG9X» !+,&,#*
/4#).,(A$/,/1.,#(.4#XG4312 YMÐ9ÃÐµ7K¹RCKD9&L9ÒÃG\&»ÃÒ:G:IÒ+Yµ9uÒ¹ !Q3$(G/*
64A'.(4-/G--4$#-2 TO5¹\Ò:R¹04'+Ò¹ G+, !9ÒÃXC¹04F%ÑB¹ÒR¹MÑ9P( !¹45XLK 9̀8Ð'4<G9ÒÊ 
»ÃÐÊ/,1Ò'ÊQDÃ̀8R¹DW&+)7Ã9&804FDTK'TK¹R¹»H887/Ñ¹XLKL491IÒG+,!9ÒÃGEF¹ 9ÒÃDÃ4:¹ÃJKD»Z¹04''4
G+,!»ÃÐ9G/%E5¹°Ò¹ ,EG 9ÒÃÊ¹0¹ÒYMÐG\&»ÃÒ: 9ÒÃ:G'ÃÑ/079,¹D»Z¹D%EFG¹ÃI1'+Ò¹
9ÒÃDÃ4:¹ÃJKÊ\Ò%,1Ò'D»Z¹8Ã&+R¹»H887/Ñ¹YMÐ9ÒÃDÃ4:¹ÃJK1&)4»i&/Ñµ&
 ÊÃ7»1IÒ 9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹D»Z¹04' !6',0.&',3#4#)2 D»Z¹9ÒÃ»ÃÐÊÒ¹ YM9 
D»M4F:¹,1Ò'ÃJK »ÃÐÊ/9ÒÃ( ! 0Ñ9PÐ YMÐ1&)4,&L D%EFG9IGRCKD9&LSMµÒ'04FµKG+9ÒÃ<L:'4

10& !"#$!%&'()&'(*! !



9ÒÃ@IÒ:0GL,1Ò'ÃJKRCKY9I9Ñ¹LK1:,1Ò'8Ã&+R8    ÃÑ/mH+9Ñ¹G:IÒ+MO9]O5+LK1:9ÒÃD»"LµÒD»"LR8 
D¹K¹9ÃÐ/1¹9ÒÃYMÐÃÐ// X'I:OLµ&LµÑ1/7,,M ÃI1'9Ñ¹ÊÃKÒ+9kD9(A!9M7I'R¹9ÒÃDÃ4:¹ÃJK9Ñ¹
D%EFG%ÑB¹Ò\J'&»H;;ÒYMÐDÊ@4:Ã\Ò%TG+04'+Ò¹<L:Ã1'
 eq 9ÒÃ,&LG:IÒ+D»Z¹ÃÐ// !F1-6'0-.T@4#"4#)2
 9ÒÃ,&LG:IÒ+D»Z¹ÃÐ//D»Z¹CÑ1R8TG+G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK  YMÐ'4ÊI1¹ÊQ,Ñ;
µIG9ÒÃÊ¹Ñ/Ê¹7¹RCKD9&L9ÒÃDÃ4:¹ÃJK  YMÐ8Ð¹Q'Ò]OF+9ÒÃ%ÑB¹ÒY//:ÑF+:E¹TG+0ÃÑ%:Ò9Ã
/7,,MR¹G+,!9ÒÃ 9ÒÃ,&LG:IÒ+D»Z¹ÃÐ//D»Z¹9ÒÃÊÃKÒ+,1Ò'ÊÑ'%Ñ¹)!ÃÐC1IÒ+,1Ò'ÃJK04FXLK 
'Ò8Ò9,1Ò'DW4F:1WÒ;%&DÈPTG+/7,,M !Q'3-$#,&. 0,-6'312 RCKµIGD¹EFG+D»Z¹ÃÐ//  
9ÒÃ04FYµIMÐ,¹'4Y¹1,&LY//G+, !Ã1'0QRCKD9&L1&ÊÑ:0ÑÈ¹ !R¹9ÒÃ'G+SM+Ò¹XLKG:IÒ+D»Z¹
ÃÐ// WI1:RCKDC̀¹ÃJ»Y//µIÒ+a XLKWÑLD8¹ ¹G98Ò9¹45:Ñ+D»Z¹1&)4,&LYMÐ\ÒPÒ04FRWKG)&/Ò: 
%jµ&9ÃÃ',1Ò'D»Z¹X»µIÒ+a R¹ÃJ»Y//TG+,1Ò'ÊÑ'%Ñ¹)!ÃÐC1IÒ+DCµ7YMÐSM04FÊE/D¹EFG+ 
9Ñ¹ D%EFGRCKÊÒ'ÒÃ@D»M4F:¹Y»M+ÃÐ//XLKG:IÒ+'4»ÃÐÊ&0)&SM ÊGL,MKG+9Ñ/9ÃÐ/1¹9ÒÃ 
,1Ò'D»Z¹X»R¹<M9YCI+,1Ò'8Ã&+ ]OF+D»Z¹0jPk41&0:ÒÈÒÊµÃ! '4Y¹1,&L0Ò+LKÒ¹1&È19ÃÃ' 
ÈÒÊµÃ !04FDÃ&F'µK¹8Ò9%M1ÑµÃTG+ÃÐ// !-1-6'0-.(1#,04/-2 04F079Ê&F+079G:IÒ+ÊÒ'ÒÃ@ 
DWEFG'<:+9Ñ¹XLKD»Z¹ÃÐ// <L:GÒÈÑ:G+,!,1Ò'ÃJK04FD»Z¹ÊC1&0:Ò9ÒÃ ¹Q'Ò/JÃ(Ò9ÒÃTO5¹ 
D»Z¹,1Ò'ÃJKRC'I,1Ò',&LRC'I G+,!9ÒÃ8ÐµKG+%:Ò:Ò'ÊI+DÊÃ&'RCK079,¹R¹G+,!9ÒÃ,&LD»Z¹ 
ÃÐ// ÊÒ'ÒÃ@0Q,1Ò'DTKÒR8»ÃÒ9i9ÒÃ( ! ,1Ò'D»M4F:¹Y»M+µIÒ+a 0Ñ5+R¹\Ò%Ã1'  
YMÐR¹ÊI1¹:IG: ,EG DC`¹0Ñ5+»hÒYMÐDC`¹µK¹X'KYµIMÐµK¹LK1: !-''.%@$&'.4#-6',(.$U.
Q,36-8.-''.6@'.U$3'-6.,#(.6@'.63''-2 ¹4F,EG9ÒÃ,&LD»Z¹ÃÐ//04FY0K8Ã&+R¹9ÒÃ04F8Ð%ÑB¹Ò
G+,!9ÒÃ 9ÒÃ,&LG:IÒ+D»Z¹ÃÐ//XLK¹Ñ5¹ 8ÐµKG+'49ÒÃ»ÃÑ/D»M4F:¹8&µR8R¹CMÒ:LKÒ¹ DWI¹  
D»M4F:¹8Ò99ÒÃ'G+<M9Y//Y:9ÊI1¹'ÒD»Z¹9ÒÃ'G+\Ò%Ã1' D»M4F:¹8Ò99ÒÃ'G+'¹7P:! 
1IÒD»Z¹,¹DuEFG:XÃK»ÃÐ<:W¹! 'ÒD»Z¹9ÒÃ'G+1IÒ'¹7P: !D»Z¹SJK9ÃÐµEGÃEGÃK¹ 9ÒÃ'4ÊI1¹ÃI1' 
9Ñ/9ÒÃD»M4F:¹Y»M+,1Ò'8Ã&+TG+%19DTÒ YMÐD»M4F:¹8Ò99ÒÃµÑ5+ÃÑ/R¹»H887/Ñ¹X»D»Z¹ 
9ÒÃÊÃKÒ+ÊÃÃ, !R¹G¹Ò,µ
 D'EFG%&8ÒÃ(ÒG+, !»ÃÐ9G/TG+G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJKµÒ'Y¹1,&LTG+»dDµGÃ ! 
DG`'U D]`¹945 !S'6'3.B9.F'#)'2 8ÐDC`¹1IÒ079G+,!»ÃÐ9G/X'IÊÒ'ÒÃ@Y:9GG98Ò99Ñ¹ 
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XLK CÒ9YµIµKG+9ÃÐ0QD»Z¹1Ñk8Ñ9ÃµÒ'\Ò%04F - <L:DÃ&F'8Ò9YµIMÐ/7,,MR¹G+,!9ÒÃ'4  
9ÒÃDÃ4:¹ÃJK0Ñ5+04FD»Z¹0Ò+9ÒÃYMÐX'ID»Z¹0Ò+9ÒÃ D%EFGT:Ò:T4L,1Ò'ÊÒ'ÒÃ@R¹9ÒÃÊÃKÒ+ 
ÊÃÃ, !SM+Ò¹ ¹Q,1Ò'ÃJKYMÐ»ÃÐÊ/9ÒÃ( !04FXLKÃÑ/ 'ÒDWEFG'<:+9Ñ/9ÒÃ0Q+Ò¹R¹G+, !9ÒÃ
G:IÒ+G+,!Ã1' D'EFG,¹ÊI1¹RC;IR¹G+,!9ÒÃ%ÑB¹Ò@O+ÃÐLÑ/¹45YMK1 @KÒX'I'49ÒÃYM9D»M4F:¹
,1Ò',&LÃÐC1IÒ+9Ñ¹9`8ÐX'ID9&LG+, !,1Ò'ÃJKRC'Ia CÃEGD9&L,1Ò',&L04FYµ9YT¹+GG9X»
8O+'49ÒÃÊÃKÒ+1&ÊÑ:0ÑÈ¹!ÃI1'9Ñ¹079ÃÐLÑ/YMÐ9ÃÐ0QG:IÒ+µIGD¹EFG+ D9&L9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹ 
D»Z¹04'X»ÊÃKÒ+9ÃG/Y¹1,&LTG+µ¹DG+  D%EFG¹QX»RWKR¹Ê@Ò¹9ÒÃ(!04FYµ9µIÒ+9Ñ¹  GÑ¹8Ð  
D»Z¹9ÒÃ%ÑB¹ÒG+, !9ÒÃX»ÊJID»tÒC'Ò:µIGX»  LÑ+YS¹\Ò%04F -  04FYÊL+@O+G+,!»ÃÐ9G/0Ñ5+ 
e TG+G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK  

HR5S3T"4N 2 G+,!»ÃÐ9G/0Ñ5+ e TG+G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK

                                                

 YCMI+04F'ÒN  »ÃÑ/»Ã7+8Ò9 S'6'3.B9.F'#)'8.:;;E 

 9ÒÃDÃ4:¹ÃJKG+, !9ÒÃ¹Ñ5¹'4,1Ò'ÊÑ'%Ñ¹) !9Ñ/9ÃÐ/1¹9ÒÃ8ÑL9ÒÃ,1Ò'ÃJK <L:04F9ÒÃ 
DÃ4:¹ÃJKG+,!9ÒÃC'Ò:@O+9ÒÃDÃ4:¹ÃJKÃÐLÑ/»H8D89/7,,MCÃEGÃÐLÑ//7,,MR¹G+,!9ÒÃ CÃEG 
9ÒÃDÃ4:¹ÃJKÃÐLÑ/04'+Ò¹CÃEGG+, !9ÒÃ ]OF+9ÒÃDÃ4:¹ÃJK0Ñ5+ l ÃÐLÑ/¹45  8QD»Z¹04FG+,!9ÒÃµKG+ 
'4,1Ò'ÃJKR¹9ÒÃ¹QX»»i&/Ñµ& s0&%1ÃÃ( CMIGÊ71ÃÃ(ÃÑµ¹ !V -e[pN rbq



 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃYMÐG+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK¹Ñ5¹ '4¹Ñ91&WÒ9ÒÃ/Ò+9M7I' 
D9&L,1Ò'ÊÑ/Ê¹ÃÐC1IÒ+ 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ YMÐG+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK !R$@.
,#(.Y1,#8.>EE> GKÒ+@O+R¹ »Ò¹µÒ D%WÃÃÑµ¹!V -e[pN eeceo2 <L:¹Ñ91&WÒ9ÒÃ9M7I'C¹OF+ 
%:Ò:Ò'Y/I+Y:9Y¹1,&L0Ñ5+ÊG+GG98Ò99Ñ¹RCKWÑLD8¹ DWI¹ GÐ94Ã4ÊYMÐ<W¹ !D3)134-.
,#(.F/@$#2 'G+1IÒD»Z¹CMÑ91&WÒ9ÒÃ 9Ñ/9ÒÃ»ÃÐ:79µ!RWK CÃEGÊQCÃÑ/Dm14:Ã!Ã&9KÒYMÐ
D14:Ã!L'Ò !F%4'34#),.,#(.Z4'3(-0,8.:;;>=.J:*J>2 XLKG)&/Ò:@O+G+,!9ÒÃYCI+9ÒÃ
DÃ4:¹ÃJK1IÒD»Z¹9ÃÐ/1¹9ÒÃTG+9ÒÃD»M4F:¹Y»M+04FD»Z¹X»G:IÒ+µIGD¹EFG+ D»Z¹9ÒÃ»ÃÑ/µÑ1 
9ÒÃ%ÑB¹ÒYMÐ9ÒÃDÃ4:¹ÃJK
 ¹Ñ91&WÒ9ÒÃG499M7I'C¹OF+X'IY/I+Y:9Y¹1,&L0Ñ5+ÊG+GG98Ò99Ñ¹ YµI'4'7''G+TG+ 
,1Ò'DWEFG'<:+9Ñ¹ DWI¹ Y'`,9&M !B/R4&&2  R¹T(Ð04F <9YMÐXÃGÑM !R$@.,#(.Y1,#2.
'4,1Ò',&LDC̀¹1IÒ9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃ8Ð¹QX»ÊJI9ÒÃD»Z¹G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK CÃEG 
GÒ89MIÒ1XLK1IÒ 9ÒÃDÃ4:¹ÃJKTG+G+,!9ÒÃD»Z¹9M:70)!04FRWKR¹G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK 
 V. /:%$!23/./4&5/JK 
 'ÒÃ !,1GµL ! !B,3XG,3(68.:;;<=.>> GKÒ+@O+R¹ G\&W;Ò DL4F:11&XMYMÐ,(ÐV 
-e[rN eb2 XLKY/I+ÃÐLÑ/9ÒÃDÃ4:¹ÃJKGG9D»Z¹ l ÃÐLÑ/ ,EG ÃÐLÑ//7,,M ÃÐLÑ/04'+Ò¹  
YMÐÃÐLÑ/G+,!9ÒÃ ,EG
 .q 9ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ//7,,M ![#(4A4(G,&.M',3#4#)2
 9ÒÃDÃ4:¹ÃJKTG+/7,,MR¹G+,!9ÒÃ@EG1IÒD»Z¹Ê&F+ÊQ,Ñ; D%ÃÒÐ9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ 
8ÐD9&LTO5¹<L:SIÒ¹9ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ//7,,MD0IÒ¹Ñ5¹ YMÐ9ÒÃDÃ4:¹ÃJK¹Ñ5¹8ÐµKG+D»Z¹9ÒÃ 
DÃ4:¹ÃJK04F/7,,MR¹G+, !9ÒÃ¹Ñ5¹a :&¹:G'SJ9%Ñ¹YMÐRWK,1Ò'ÊÒ'ÒÃ@R¹9ÒÃDÃ4:¹ÃJK D%ÃÒÐ 
C'Ò:@O+9ÒÃ8ÑL9ÒÃDÃ4:¹ÃJKLK1:µ¹DG+ <L:R¹9ÒÃDÃ4:¹ÃJK8Ò9D%EFG¹ÃI1'+Ò¹ 9ÒÃDÃ4:¹ÃJK 
<L:,G'%&1DµGÃ ! YMÐ8Ò9»ÃÐÊ/9ÒÃ( !04FXLKR¹9ÒÃ0Q+Ò¹»ÃÐ8Q1Ñ¹ +Ò¹04FXLKÃÑ/'G/ 
C'Ò:Du%ÒÐCÃEG<,Ã+9ÒÃ%&DÈP Ã1'0Ñ5+9ÒÃDTKÒR8G:IÒ+@IG+Y0KTG+/7,,M¹Ñ5¹DG+ !Q'3-$*.
#,&..4#-4)@6-2 LÑ+¹Ñ5¹  079,¹R¹G+,!9ÒÃ8ÐµKG+'4,1Ò'9ÃÐµEGÃEGÃK¹  ,1Ò'%:Ò:Ò'R¹9ÒÃ 
04F8ÐYÊ1+CÒ9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹LK1:9ÒÃYM9D»M4F:¹@IÒ:<G¹G+, !,1Ò'ÃJKRCKY9I9Ñ¹YMÐ9Ñ¹
,EG D»Z¹0Ñ5+SJKDÃ4:¹ YMÐSJKÊG¹ YMÐ8ÐµKG+CÒ1&)49ÒÃR¹9ÒÃGÑLu4LCÃEGDÃI+ÃÑLRCKD9&L9ÃÐ/1¹
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9ÒÃR¹9ÒÃDÃ4:¹ÃJKD%EFG%ÑB¹Ò079a     ÊI1¹TG+Ê'G+<L:RWK:70)1&)4 CÃEGD,ÃEFG+'EGµIÒ+a    DWI¹
9ÒÃRWKD0,¹&,R¹9ÒÃWI1:8QµIÒ+a DWI¹ SIÒ¹,Q,MKG+8G+CÃEG,Q9MG¹ !0#'0$#4/-2.  
CÃEGRWKL¹µÃ4R¹9ÒÃ%ÑB¹ÒÊ'G+ 9ÒÃRWK1M404FD»Z¹Ê7\ÒP&µD»Ã4:/D04:/ !0'6,Q@$32 ]OF+ 
9ÃÐ/1¹9ÒÃDÃI+ÃÑLCÃEGGÑLu4L9ÒÃDÃ4:¹ÃJK8ÐD»Z¹9ÒÃDÊÃ&'ÊÃKÒ+¹1Ñµ9ÃÃ' 8&¹µ¹Ò9ÒÃ  
YMÐ,1Ò',&LÊÃKÒ+ÊÃÃ, !R¹9ÒÃDÃ4:¹ÃJKÃÐLÑ//7,,M¹45 8ÐµKG+'49ÒÃ1Ò+YS¹R¹9ÒÃ%ÑB¹Ò
0Ñ5+¹45 D%ÃÒÐ8ÐµKG+:OLCMÑ99ÒÃ1IÒRCK/7,,MR¹G+,!9ÒÃ:G'ÃÑ/1IÒ 9ÒÃDÃ4:¹ÃJK¹Ñ5¹,EG 1&@40Ò+
R¹9ÒÃLQD¹&¹W41&µ X'IRWI+Ò¹Du%ÒÐ9&8 D%ÃÒÐR¹ÃÐ:Ð:Ò1YMK19ÒÃ%ÑB¹Ò9ÒÃDÃ4:¹ÃJK
R¹ÃÐLÑ/»H8D89/7,,M8Ð¹QX»ÊJI9ÒÃTÑ5¹TG+9ÒÃD»Z¹/7,MÒ9Ã04F'4,IÒY9I9ÒÃ8KÒ++Ò¹ 
!'0Q&$1,+4&4612  
 -q 9ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ/9M7I' !R3$GQ\T',0.M',3#4#)2
 'ÒÃ!,1Gµ!L !B,3XG,3(68. >EE>2 DC̀¹1IÒ04'+Ò¹¹Ñ5¹XLK9MÒ:D»Z¹Ê&F+04FÊQ,Ñ;:&F+ 
TO5¹R¹G+, !9ÒÃD%ÃÒÐR¹G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK 9ÒÃÊÃKÒ+,1Ò'ÃJKYMÐ0Ñ9PÐ8ÐµKG+0Q 
D»Z¹9ÃÐ/1¹9ÒÃ0Ñ5+R¹LKÒ¹D0,¹&,R¹9ÒÃY9KXT»H;CÒYMÐ0Ñ9PÐR¹9ÒÃ'4»i&ÊÑ'%Ñ¹) ! 
ÃÐC1IÒ+9Ñ¹ 04'+Ò¹8ÐµKG+ÊÒ'ÒÃ@04F8Ð,&LÊÃKÒ+ÊÃÃ,!YMÐDÃ4:¹ÃJKÃI1'9Ñ¹XLKG:IÒ+D»Z¹C¹OF+
DL4:19Ñ¹ <L:SIÒ¹9ÒÃ»ÃÐW7'9ÒÃÃI1'9Ñ¹0Q+Ò¹<,Ã+9ÒÃYMÐÃI1'9Ñ¹Y9KXT»H;CÒR¹
G+, !9ÒÃ 04'+Ò¹8ÐµKG+µÃÐC¹Ñ9@O+,1Ò'Yµ9µIÒ+TG+9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹D»Z¹04' 9Ñ/ 
9ÒÃfg9G/Ã'04'+Ò¹  Ê&F+Yµ9µIÒ+,EG9ÒÃDÃ4:¹ÃJKÃI1'9Ñ¹TG+04'¹Ñ5¹,EG  9ÒÃ04F04'¹Ñ5¹'49ÒÃ 
YM9D»M4F:¹YMÐY/I+»H¹»ÃÐÊ/9ÒÃ( !0Ñ5+04FL4YMÐ04FS&L%MÒL9Ñ/04'+Ò¹GEF¹a R¹G+,!9ÒÃ
04F'4,1Ò'D»Z¹%Ñ¹)'&µÃ9Ñ¹R¹ÃÐC1IÒ+04'+Ò¹ 0QRCKD9&L9ÃÐYÊYCI+9ÒÃDÃ4:¹ÃJKXCMSIÒ¹G:IÒ+ 
0ÑF1@O+8Ò9ÃÐLÑ/»H8D89/7,,M 04'TG+µ¹DG+ YMÐ04'+Ò¹GEF¹a 0ÑF10Ñ5+G+,!9ÒÃ LÑ+¹Ñ5¹9ÒÃ 
DÃ4:¹ÃJKR¹ÃÐLÑ/04'8O+µKG+9ÒÃ0Ñ5+9ÒÃ»i&/Ñµ&YMÐSMÊÐ0KG¹9MÑ/ 04F¹QX»ÊJI,1Ò',&LÃI1'9Ñ¹ 
G:IÒ+D»Z¹C¹OF+DL4:1
 lq 9ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ/G+,!9ÒÃ !V3),#45,64$#.M',3#4#)2
 9ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ/G+, !9ÒÃ¹Ñ5¹Yµ9µIÒ+8Ò99ÒÃDÃ4:¹ÃJKR¹ÃÐLÑ/»H8D89/7,,M 
YMÐ04'+Ò¹R¹ÊG+»ÃÐDL̀¹ ,EG »ÃÐDL̀¹04F . ,EG 9ÒÃDÃ4:¹ÃJK0ÑF10Ñ5+G+,!9ÒÃD9&LTO5¹8Ò9 
9ÒÃ04FSJK,¹R¹G+,!9ÒÃ'40Ñ5+,1Ò'DTKÒR8G:IÒ+@IG+Y0KYMÐ,1Ò'ÃJKÃI1'9Ñ¹ Ã1'0Ñ5+'4Y//YS¹ 
0Ò+,1Ò',&L !0'#6,&.0$('&2 04FX»R¹0&È0Ò+DL4:19Ñ¹ »ÃÐDL`¹04F - ,EG 9ÒÃDÃ4:¹ÃJK 
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G+,!9ÒÃ¹Ñ5¹ÊÃKÒ+TO5¹8Ò9,1Ò'ÃJKµIÒ+a YMÐ»ÃÐÊ/9ÒÃ( !04FSIÒ¹'Ò <L:SIÒ¹¹<:/Ò:YMÐ 
9M:70)!TG+G+,!9ÒÃ
 <L:04F 9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ D»Z¹9ÃÐ/1¹9ÒÃD»M4F:¹Y»M+04F'487L'7I+C'Ò:R¹9ÒÃ 
%ÑB¹ÒG+, !9ÒÃYMÐRWK,1Ò'ÃJKD%EFG9ÒÃD»M4F:¹Y»M+YMÐ»ÃÑ/»Ã7+µ¹DG+G:IÒ+µIGD¹EFG+  
G+, !9ÒÃ04FÊÒ'ÒÃ@YÊ1+CÒYMÐ»ÃÐ:79µ !RWK,1Ò'ÃJKXLKG:IÒ+Ã1LDÃ`1YMÐ'4»ÃÐÊ&0)&\Ò% 
DC¹EG91IÒ,JIYTI+ 8ÐD9&L,1Ò'XLKD»Ã4:/R¹9ÒÃYTI+TÑ¹ Ê&F+ÊQ,Ñ; ,EG G+, !9ÒÃµKG+DTKÒR8  
µIGY¹10Ò+9ÒÃDÃ4:¹ÃJKR¹G+,!9ÒÃ ]OF+»ÃÐ9G/LK1:9ÃÐ/1¹9ÒÃ04FD94F:1TKG+ [ 9ÃÐ/1¹9ÒÃ
XLKY9I
 .q 9ÒÃ,K¹%/ !P4-/$A'312 9ÒÃDÃ4:¹ÃJK8ÐD9&LD'EFG'49ÒÃ,K¹%/,1Ò'S&L%MÒL 
CÃEG WIG+1IÒ+ÃÐC1IÒ+Ê\Ò1Ð04FµKG+9ÒÃ !('-43'(. /$#(464$#-2 9Ñ/Ê\Ò1Ð04FD»Z¹8Ã&+ 
!,/6G,&./$#(464$#-2

 -q 9ÒÃ,&L,K¹ ![#A'#64$#2 G+,!9ÒÃµKG+'4Y¹10Ò+9ÒÃ8ÑL9ÒÃ04F'41Ñµ@7»ÃÐÊ+,!
04F8Ð,&L,K¹Y¹10Ò+Y9KXT !-$&G64$#2 D%EFG¹QX»RWKR¹9ÒÃDµ&'Dµ`'WIG+1IÒ+04F,K¹%/¹Ñ5¹
 lq 9ÒÃSM&µ !S3$(G/64$#2 D»Z¹9ÒÃ¹QY¹10Ò+Y9KXT04F,&L,K¹TO5¹X»»ÃÐ:79µ!RWK8Ã&+
 [q 9ÒÃ¹QRWKG:IÒ+Y%ÃICMÒ: !R'#'3,&45,64$#2 D»Z¹9ÒÃCÒTKGÊÃ7»D94F:19Ñ/SM
TG+Y¹10Ò+Y9KXTYMÐ»ÃÐ:79µ!RWK,1Ò'ÃJKDCMIÒ¹Ñ5¹R¹Ê@Ò¹9ÒÃ( !04FR9MKD,4:+

2/(!H5I#0%H<:,11J0W359523/?@2A3
 9ÃG/Y¹1,&LR¹9ÒÃÈO9PÒ
 G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK¹Ñ5¹D»Z¹\Ò%Ã1' !0,/3$2 LKÒ¹9ÒÃ»ÃÑ/µÑ1TG+G+,!9ÒÃ 
YµIMÐG+,!9ÒÃ04FXLKDÃ4:¹ÃJK YMÐÊÒ'ÒÃ@DSW&;CÃEGµIGÊJK9Ñ/Ê\Ò%Y1LMKG'D%EFG9ÒÃD»M4F:¹
Y»M+%jµ&9ÃÃ'TG+G+,!9ÒÃ ÊI1¹9ÒÃDÃ4:¹ÃJKG+,!9ÒÃD»Z¹ÃÐ//:IG:.!04/3$2.,EG9&89ÃÃ' 
CÃEG9ÒÃ»i&/Ñµ&9ÒÃRLaD%EFGRCKD9&L9ÒÃDÃ4:¹ÃJK »ÃÑ/»Ã7+ D»M4F:¹Y»M+R¹ÊI1¹¹Ñ5¹a TG+ 
G+,!9ÒÃ CÃEGG49¹Ñ:C¹OF+ G+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK,EG Y¹1,&L04FG+,!9ÒÃ,1Ã8ÐDÃ4:¹ÃJKLK1:  
1&)4RL/KÒ+ !%@,6.$G)@6.6$.+'2 ÊI1¹9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ ,EG 1&)49ÒÃR¹9ÒÃ»i&/Ñµ&  !@$%.
6$2 YµIG:IÒ+XÃ9̀µÒ'Ê&F+04FDC'EG¹9Ñ¹ ,EG 9ÒÃDÃ4:¹ÃJKD%EFGX»ÊJI9ÒÃD»M4F:¹Y»M+ 0Ñ5+¹45     
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D%ÃÒÐ9ÒÃDÃ4:¹ÃJKR¹G+, !9ÒÃYCI+9ÒÃDÃ4:¹ÃJK¹Ñ5¹  C'Ò:@O+  9ÒÃYµ9YT¹+0Ò+,1Ò',&L  
D»Z¹,1Ò'ÊÒ'ÒÃ@R¹9ÒÃY»M,1Ò'C'Ò:Ê&F+04FÃÑ/ÃJK ¹Q'Ò,&L1&D,ÃÒÐC ! YMK1ÊÃ7»GG9 
'ÒD»Z¹TKG'JMRC'I YMÐD9&LD»Z¹,1Ò'ÃJK,1Ò'DTKÒR8G:IÒ+@IG+Y0K D»Z¹9ÒÃDÃ4:¹ÃJKD%EFG9IG 
9QD¹&LÊ&F+RC'Ia !)'#'3,64A'. &',3#4#)2 CÃEG9ÒÃDÃ4:¹ÃJK1&)404F8ÐDÃ4:¹ÃJK !&',3#4#).
@$%. 6$. &',3#2 ]OF+D»Z¹9ÒÃDÃ4:¹ÃJKY//ÊG+1+8Ã !($G+&'. &$$Q. &',3#4#)2 ]OF+9ÒÃ 
ÈO9PÒ,ÃÑ5+¹45'7I+ÈO9PÒ@O+»H88Ñ:04F'4SMµIG9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ TG+%¹Ñ9+Ò¹)¹Ò,ÒÃGG'Ê&¹ 
ÊQ¹Ñ9+Ò¹RC;I YMÐXLK9QC¹LµÑ1Y»Ã04FRWKR¹9ÒÃÈO9PÒ D»Z¹µÑ1Y»Ã04F'4,1Ò'D94F:1TKG+9Ñ/
9ÒÃDÃ4:¹ÃJKG+, !9ÒÃ YMÐD»Z¹»H88Ñ:04F'4SMµIG9ÒÃ¹QX»ÊJI,1Ò'ÊQDÃ`8R¹9ÒÃD»Z¹G+, !9ÒÃ
YCI+9ÒÃDÃ4:¹ÃJK <L:0jPk49ÒÃDÃ4:¹ÃJKG+, !9ÒÃ µÒ'Y¹1,&LTG+ O@34-.D3)134-.C.
P$#,&(.F/@$#..!>EE:2

HR5S3T"4N 3  9ÃG/Y¹1,&LR¹9ÒÃÈO9PÒ
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I0C423/?@2A3

 R¹ÈO9PÒ,ÃÑ5+¹45XLK,K¹,1KÒTKG'JM8Ò9YCMI+µIÒ+a »ÃÐ9G/LK1:
 .q TKG'JM»°'\J'& !S340,31. P,6,2 8Ò99ÒÃGG9Y//ÊG/@Ò' !XG'-*.
64$##,43'2 9M7I'µÑ1G:IÒ+8Q¹1¹ l[b µÑ1G:IÒ+ ÊQCÃÑ/%¹Ñ9+Ò¹)¹Ò,ÒÃGG'Ê&¹ 
R¹ÊQ¹Ñ9+Ò¹RC;I <L:TG,1Ò'ÃI1''EG8Ò9SJK»ÃÐÊÒ¹+Ò¹R¹G+, !9ÒÃ Ã1/Ã1'Y//ÊG/ 
@Ò'YMÐ8ÑLÊI+,E¹'Ò:Ñ+SJK1&8Ñ:µÒ'1Ñ¹04F9QC¹L ]OF+D»Z¹TKG'JM04FXLK8Ò9ÒÃÈO9PÒ\Ò,Ê¹Ò'
!Þ.'&(. -6G(12 <L:µÃ+ YMÐ9ÒÃD9̀/TKG'JMDW&+,7(\Ò%<L:RWK9ÒÃÊÑ'\ÒP( !Y//D8ÒÐ
MO9 !4#*('Q6@.4#6'3A4'%2 9Ñ/SJK04F'4ÊI1¹D94F:1TKG+9Ñ/9ÒÃ8ÑL9ÒÃ,1Ò'ÃJKR¹G+,!9ÒÃ <L: 
1&)49ÒÃDMEG9Y//D8ÒÐ8+ !QG3Q$-4A'.-'&'/64$#2.µÒ'1Ñ¹D1MÒ04FXLK¹ÑLC'Ò:
 -q TKG'JM07µ&:\J'&  !F'/$#(,31.P,6,2  XLK0Q9ÒÃÈO9PÒTKG'JM8Ò9DG9ÊÒÃ 
µQÃÒ ]OF+»ÃÐ9G/LK1: DG9ÊÒÃ0Ò+1&WÒ9ÒÃ ÃÒ:+Ò¹1&8Ñ: /0,1Ò'1ÒÃÊÒÃ 8Ò91&0:Ò 
¹&%¹) !04FD94F:1TKG+9Ñ/9ÒÃDÃ4:¹ÃJK 9ÒÃ8ÑL9ÒÃ,1Ò'ÃJK 0Ñ5+R¹»ÃÐD0È YMÐµIÒ+»ÃÐD0È 
Ã1'0Ñ5+'49ÒÃÊE/,K¹TKG'JM0Ò+G&¹DµGÃ!D¹̀µ !4#6'3#'62 D%EFGD»Z¹Y¹10Ò+R¹9ÒÃÈO9PÒ YMÐ 
D»Z¹TKG'JM04FRWK»ÃÐ9G/Y//ÊG/@Ò'
 <L:RWK9M7I'»ÃÐWÒ9Ã04FRWKR¹9ÒÃÈO9PÒ,EG %¹Ñ9+Ò¹)¹Ò,ÒÃGG'Ê&¹R¹ÊQ¹Ñ9
+Ò¹RC;I 8Q¹1¹0Ñ5+Ê&5¹ -V.rl ,¹ <L:»ÃÐ9G/X»LK1: - 9M7I' LÑ+¹45 ,EG
 9M7I'04F . »ÃÐ9G/LK1:%¹Ñ9+Ò¹R¹ÃÐLÑ/»i&/Ñµ&9ÒÃTG+)¹Ò,ÒÃGG'Ê&¹R¹DTµ
9Ã7+D0%'CÒ¹,Ã 9M7I'µÑ1G:IÒ+0Ñ5+C'LR¹9ÒÃÈO9PÒ,EG l[b ,¹    
 9M7I'04F - »ÃÐ9G/LK1:SJK/Ã&CÒÃÃÐLÑ/ÊJ+ SJK/Ã&CÒÃÃÐLÑ/9MÒ+ ¹Ñ91&D,ÃÒÐC ! 
,1Ò'ÃJKYMÐ04'+Ò¹SJKLQD¹&¹9ÒÃ8ÑL9ÒÃ,1Ò'ÃJKR¹)¹Ò,ÒÃGG'Ê&¹D%EFGRWKR¹9ÒÃÊÑ'\ÒP(!  
.b ,¹ <L:/7,,MLÑ+9MIÒ1¹45 D»Z¹SJKRCKTKG'JM04FÊQ,Ñ; !"'1. 4#U$30,#6-2 R¹DÃEFG+TG+ 
9ÒÃ8ÑL9ÒÃ,1Ò'ÃJKTG+G+,!9ÒÃ ]OF+RWK1&)49ÒÃDMEG9Y//D8ÒÐ8+ !QG3Q$-4A'.-'&'/64$#2.
D%EFGRCKXLKTKG'JMµÃ+R¹D¹E5GCÒ YMÐ,ÃG/,M7'»ÃÐDL`¹04FÈO9PÒLKÒ¹9ÒÃ8ÑL9ÒÃ,1Ò'ÃJKR¹
G+,!9ÒÃD%EFGRCKD9&LG+,!9ÒÃYCI+9ÒÃDÃ4:¹ÃJK
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23/J/I+,(!H<:I0.#/3:E !87(16<

 D'EFGXLKD9`/Ã1/Ã1'TKG'JM8Ò99ÒÃÈO9PÒ,K¹,1KÒ8Ò9C¹Ñ+ÊEG  µQÃÒ YMÐ8Ò99ÒÃ 
ÊÑ'\ÒP(!DW&+MO99Ñ/9M7I'µÑ1G:IÒ+YMÐSJKRCKTKG'JMYMK1 D%EFGD»Z¹9ÒÃµÃ18ÊG/,1Ò'@J9µKG+
YMÐ¹IÒDWEFG@EGTG+TKG'JM SJKÈO9PÒRWK9ÒÃ1&D,ÃÒÐC !TKG'JM<L:RWKÊ@&µ&DW&+%ÃÃ(¹ÒXLKY9I
9ÒÃY89Y8+,1Ò'@4F ,IÒÃKG:MÐ ,IÒDuM4F: YMÐ,IÒÊI1¹D/4F:+D/¹'ÒµÃ°Ò¹ ÊI1¹9ÒÃCÒ 
,1Ò'ÊÑ'%Ñ¹) !ÃÐC1IÒ+µÑ1Y»ÃG&ÊÃÐYMÐµÑ1Y»ÃµÒ'RWKÊ@&µ&DW&+G¹7'Ò¹ XLKY9I 1&)49ÒÃ 
1&D,ÃÒÐC !@L@G:DW&+%C7 !0G&64Q&'.3')3'--4$#.,#,&1-4-2 YMÐ9ÒÃ1&8Ñ:DW&+,7(\Ò%RWK 
9ÒÃÊÑ'\ÒP( !Y//'4<,Ã+ÊÃKÒ+ !-63G/6G3'(.4#6'3A4'%2 9Ñ/SJK/Ã&CÒÃYMÐ/7,MÒ9Ã04F
»i&/Ñµ&+Ò¹R¹ÊÒ:+Ò¹9ÒÃ%ÑB¹Ò0ÃÑ%:Ò9Ã/7,,M YMÐRWK9ÒÃ1&D,ÃÒÐC !D¹E5GCÒ !/$#6'#6.
,#,&1-4-2

23/I$%J$IH)/

R¹9ÒÃÈO9PÒ,ÃÑ5+¹45'4µÑ1Y»Ã04FD94F:1TKG+9Ñ/+Ò¹1&8Ñ:»ÃÐ9G/ ,EG .q µÑ1Y»Ã 
%E5¹°Ò¹ ,EG µÑ1Y»Ã04FD94F:19Ñ/Ê@Ò¹\Ò%ÊI1¹µÑ1TG+SJKµG/Y//ÊG/@Ò' »ÃÐ9G/LK1: 
D%È GÒ:7 Ê@Ò¹\Ò%Ê'ÃÊ ÃÐLÑ/9ÒÃÈO9PÒ µQYC¹I++Ò¹»H887/Ñ¹ »ÃÐÊ/9ÒÃ( !      
9ÒÃ0Q+Ò¹R¹G+,!9Ã8¹@O+»H887/Ñ¹ -q µÑ1Y»ÃG&ÊÃÐ !P'Q'#('#6.W,34,+&'-2 ,EG µÑ1Y»Ã 
04FRWKR¹9ÒÃÈO9PÒ,ÃÑ5+¹45 8Q¹1¹ e µÑ1Y»Ã XLKY9I

]:   v ,1Ò'ÃJK,1Ò'DTKÒR8D94F:19Ñ/9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ
]>   v YÃ+8J+R8
]I   v MÑ9P(ÐTG+/7,,MYCI+9ÒÃDÃ4:¹ÃJK
]H   v ,IÒ¹&:' ,1Ò'DWEFGR¹9ÒÃ0Q+Ò¹
]?   v D0,<¹<M:4ÊÒÃÊ¹D0È04FÃG+ÃÑ/9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ 

YMÐ lq µÑ1Y»ÃµÒ' ![#('Q'#('#6.W,34,+&'-2 ,EG 9ÒÃDÃ4:¹ÃJKG+,!9ÒÃÃÐLÑ//7,,M
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R<23/I0+$&.M0-)/013>
8Ò99ÒÃÈO9PÒDÃEFG+ »H88Ñ:ÊI+DÊÃ&'9ÒÃDÃ4:¹ÃJKG+,!9ÒÃN 9Ã(4ÈO9PÒ )¹Ò,ÒÃ 

GG'Ê&¹ÊQ¹Ñ9+Ò¹RC;I TKG'JM%E5¹°Ò¹0ÑF1X» %/1IÒ 9M7I'µÑ1G:IÒ+%¹Ñ9+Ò¹)¹Ò,ÒÃGG'Ê&¹ 
ÊQ¹Ñ9+Ò¹RC;I ÊI1¹RC;ID»Z¹D%ÈC;&+ sÃKG:MÐ erU[q 8/9ÒÃÈO9PÒR¹ÃÐLÑ/»Ã&;;ÒµÃ4 
sÃKG:MÐ o[U[q '4GÒ:7ÃÐC1IÒ+ -ecl[ »d sÃKG:MÐ leUbq 0Q+Ò¹04F)¹Ò,ÒÃGG'Ê&¹ÊQ¹Ñ9c 
+Ò¹RC;I»ÃÐ'Ò( lc[ »d sÃKG:MÐ [.Ueq D,:'4ÊI1¹ÃI1'R¹9&89ÃÃ'04FD94F:19Ñ/9ÒÃDÃ4:¹
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ÃJKG+, !9ÒÃ ]OF+9&89ÃÃ'04FÊI1¹RC;I04FD,:DTKÒÃI1',EG 9ÒÃfg9G/Ã'wÊÑ''¹Ò9ÒÃRWKÃÐ// 
,G'%&1DµGÃ ! 8Q¹1¹ .c- ,ÃÑ5+µIG»d 
 »H88Ñ:ÊI+DÊÃ&'9ÒÃDÃ4:¹ÃJKG+,!9ÒÃ%/1IÒ 9M7I'µÑ1G:IÒ+'4,1Ò',&LDC̀¹µIG»H88Ñ:04F'4 
G&0)&%MµIG9ÒÃDÃ4:¹ÃJKG+,!9ÒÃR¹ÃÐLÑ//7,,M R¹LKÒ¹,1Ò'ÃJK,1Ò'DTKÒR8D94F:19Ñ/9ÒÃDÃ4:¹ÃJK
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