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NK\JaZZd^\ErJLW]^^_JbQLLQ^`JhdY[YFGinJ`]Wr^EnJTFVJZkRRTPOJZ^EJTkGNOHU^YV 

iMNOOPiJOFPIq 

\TEETPPJEQOQO\OPQ 

QLEJIQ@@QKHJKJJOHGEDBDQ@EJCLFDGEDJEGLKKFJQ@JGKJEHVFVEJYKAHVJIQHH@JGLDKAVLJBDKhEGG@JFHHJBFDGHED@LQB@U 

No\J_E]JrELQ[`JE_EbE`eLJhdY[YFGinJ`]Wr^EnJTFVJZkRRTPOJZ^EJTkGNOHU^YVJiMNOOPi 

OFPIq 
RO]JKOETfPJO?O\OPQEJDUDQEJJLEFHQHVJJKFFKMEHJWYJFJHE@GDQBGQKHJKJJEFGLJREYJKE@QVHJOFEIEHG@ 
DRKONUJRKO@JFDEJGLK@EJVEHEDFFJF@BEGG@JKJJGLEJ@GLKKFJGLFGJFDEJQHHKXFGQXEJKDJAHQiAEJGKJGLEJ@GLKKFj@ 
IQ@@QKHJFHHJVKFF@RJFDEJGKDEJGKJGLEJ@GLKKFj@JKXEDFFFJHE@QVHRJFHHJFDEJGDQGQGFFJGKJQG@J@AGGE@@UJQLE 

HE@QVHJEFEIEHG@JIFYJQHGFAHEJFJ@BEGQJQGJGKHGEHGJFDEFJJKGA@�JAHQiAEJ@GAHEHGJBKBAFFGQKH@JGKJWE 

@EDXEH�J@BEGQJQGJEHAGFGQKHFFJBDKVDFI@JKDJBEHFVKVQGFFJFBBDKFGLE@�JAHQiAEJGFFEHHFDRJ@GLEHAFERJKD 
GKHJQVADFGQKH@JKJJ@GAHEHG@JFHHJ@GFJJ�JFHH9KDJQHHKXFGQXEJKDVFHQTFGQKHFFJ@GDAGGADE@JFHHJ@Y@GEI@U 

�FDQFWFEJ: 

�FDQFWFEJ< 

�FDQFWFEJC 

SDKhEGGJUF@EHJ?EFDHQHVIJOXQHEHGEJKJJSU?JFBBFQGFGQKH@JQ@JJKAHH 
MQGLQHJGLEJGKHGEHGJFDEF@UJO@JP]EOKJDEHE@QVH@J@GFHHFDH@JJKD
EFGLJGKHGEHGJFDEFRJOCEJLF@RJFHHJGKHGQHAE@JGKRJ@ABBKDG 
BDKhEGGSWF@EHJFEFDHQHVJJKDJ@GAHEHG@JJKGA@QHVJQHJBFDGQGAFFDJQH
VDFHE@JCS=UJOCEJLF@JDEGDEFGEHJFHHJE�BFHHEHJ@GAHEHG 
BDKhEGG@JGKJABHFGEJQH@GDAGGQKHJGKJEIWEHJGEGLHKFKVQGFF 
FBBFQGFGQKH@JGLDKAVLJHQVQGFFJXQHEKRJFJ@LFDEHJIKWQFE
CLDKIEWKKZJGFDGRJFHHJXQDGAFFJDEFFQGYJE�BFKDFGQKH@JGKJGDEFGE 
FHHJEHLFHGEJKBBKDGAHQGQE@JJKDJDE@EFDGLJFHHJGDEFGQXE 
BDKhEGG@U 

KQJJEDEHGQFGEHJFHHJTHHQXQHAFFQTEHJTH@GDAGGQKHIJOFFJ@GAHEHG@JFG 
OCEJMEDEJ@ABBKDGEHJGLDKAVLJFJGKLEDEHGJFHHJIFFFEFWFEJ\QEE 
HE@QVHJMLQGLJFHHDE@@JQ:RJQ<JFHHJQCJ@GAHEHGJFEFDHQHVJHEEH@U 
QLEJ\QEEJHE@QVHJQ@JGLDEESHQIEH@QKHFFJMQGLJRGTJDFGFHEIQG@N 
FHHJ@KGQFFSEIKGQKHFFJHEEH@JKJJ@GAHEHG@JFHHDE@@EHUJEGAHEHG 
FGFHEIQGJHEEH@JFDEJQHHQXQHAFFQTEHJFHHJGFDVEGEHJMQGL 
QH@GDAGGQKHFFJ@GDFGEVQE@JHEDQXEHJJDKIJHKGAIEHGEHJIEHA@JKJ 
DE@EFDGLSWF@EHJQHGEDXEHGQKH@JJKDJO?ORJIFGLJFHHJ@KGQFF 
@GAHQE@UJQLE@EJIEHA@JFHHDE@@JGLEJDFHVEJKJJWF@QGJGKJGLE 
QHGEH@QXEJQH@GDAGGQKHFFJHEEH@JKJJ@GAHEHG@JQHJGLEJGLDEE 
QH@GDAGGQKHFFJFDEF@UJTH@GDAGGQKHFFJHEGQ@QKH@JFDEJHDQXEHJWY 
WEHGLIFDZJ@GDEEHQHVJHFGFJFHHJBDKVDE@@JIKHQGKDQHVJHFGF 
GLFGJQ@J@Y@GEIFGQGFFFYJGKFFEGGEHJKXEDJCSGYGFE@JDYEFDFYNJKJ 
QH@GDAGGQKHFFJHEFQXEDYU 

KEBFDGIEHGFFQTEHJTH@GDAGGQKHJDUEVQHHQHVJQHJfDFHEJCNJI 
CADDEHGJDE@EFDGLJQHHQGFGEHJGLFGJHEBFDGIEHGFFQTFGQKHJQ@JF 
IKDEJEJJEGGQXEJQH@GDAGGQKHFFJFBBDKFGLJMLEHJWEVAHJFGJLQVLED 
VDFHE@UJOCEJWEVQH@JHEBFDGIEHGFFQTQHVJQHJVDFHEJOUJQLEDEJKDER 
GLQ@JKDQVQHFFJZEYJHE@QVHJEFEIEHGJMF@JDEJDFIEHJFHH 
HEBFDGIEHGFFQTFGQKHJQH@GDAGGQKHJJKDJGLEJGKDEJGKHGEHGJFDEF@JKJ 
O?ORJIFGLRJ@KGQFFJ@GAHQE@RJFHHJ@GQEHGEJMF@JQIBFEIEHGEHU 
CKHGEHGJFDEFJQH@GDAGGQKHJQ@JHKMJHEFQXEDEHJWYJFHJQH@GDAGGQKHFF 
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@BEGQFFQ@GJDFGLEDJGLFHJFHJQH@GDAGGQKHFFJVEHEDFFQ@GUJOFFJKJJGLE@E 
@BEGQFFQ@G@JFDEJ@ABBKDGEHJWYJGLEJFQGEDFGYJGKFGLJFHHJIFGL 
GKFGLJMLEDEJFFQVHIEHGJGKJCC?EJ@GFHHFDH@JFDEJEIWEHHEHJQH 
QH@GDAGGQKHFFJHEFQXEDYJMQGLQHJEFGLJGKHGEHGJFDEFU 

�FDQFWFEJO PKHXQKFEHGEJOHAGFGKH9CKHJFQGGJRE@KFAGQKH9O@@EG@IJOCEJLF@ 
WEVAHJGKJDEJQHEJBDFGGQGE@JGKJFHHDE@@JGLQ@JEFEIEHGJKJJHE@QVHU 
OCEJAGQFQTE@JRE@GKDFGQXEJSDFGGQGE@JMLQGLJA@E@JFJBDKFGGQXE 
FBBDKFGLJGKJFHHDE@@JGKHJFQGGJKDJMDKHVJHKQHVJGLDKAVLJGLE 
DE@GKDFGQXEJGKHGQHAAIJKJJOJJEGGQXEJEGFGEIEHG@RJOJJEGGQXE 
�AE@GQKH@RJEIFFFJTIBDKIBGAJCKHJEDEHGE@9\EHQFGQKH@RJCQDGFE@ 
FHHJNKDIFFJRE@GKDFGQXEJCKHJEDEHGE@UJCKDDEGGQXE 
GKH@EiAEHGE@JFDEJGLK@EHJJDKIJFJGKHGQHAAIJFHH 
QIBFEIEHGEHJAGQFQTQHVJGLEJBDKGKGKF@9HE@QVHJKJJGLEJSUTE
BDKVDFIUJSUTEJBDKXQHE@J@GLKKFSMQHEJWELFXQKDFFJE�BEGGFGQKH@R 
FGGE@@JGKJFJGKZEHJEGKHKIYJDRQGZWKFDHNRJFJIEFH@JGKJGLDKHQGFE 
FHHJDEGKDHJHFGFJDOHAGFGKDj@JLFHHWKKZNJFHHJWAQFH@
GKIIAHQGYUJCKDEJ�FFAE@JDSUTENJBDKXQHE@JGLFDFGGEDJEHAGFGQKH 
FEFDHQHVJJKDJWELFXQKDFFJFHHJFGFHEIQGJHEEH@JFHHJEZQFF@ 
EGDEFIQHVJMQFFJ@KKHJWEJFHHEHJF@JFJDE@KADGEUJQLE@E 
GKIBKHEHG@RJQHJGKGKRJBDKXQHEJEHAGFGKD@JFGJOCEJMQGLJFJIEHA 
KJJKBGQKH@JJKDJ\QEEJGQEDEHJQHGEDXEHGQKH@JGKJFHHDE@@J@KGQFFJFHH 
EIKGQKHFFJHEEH@UJQDFAIFJTHJKDIEHJQH@GDAGGQKHFFJBDFGGQGE@ 
MEDEJFF@KJFHHDE@@EHJGKJLEFBJBDKJE@@QKHFFJ@GFJJJHQ@GDQIQHFGE 
WEGMEEHJEiAQGYJFHHJEiAFFQGYU 

�FDQFWFEJN CKH@GDAGGQXQ@IIJCKH@GDAGGQXQ@GJGLEKDYJBDKXQHE@JGLE 
JKAHHFGQKHJJKDJ@EFEGGQHVJDE@EFDGLSWF@EHJEHAGFGQKHFF 
QHQGQFGQXE@JJKDJOCEUJQLEJGLEKDYJFEHH@JQG@EFJJGKJSU?9THiAQDYS 
WF@EHJFEFDHQHVJFFFKMQHVJ@GAHEHG@JGKJWAQFHJGLEQDJZHKMFEHVE 
GLDKAVLJIFHYJKJJGLEJZEYJHE@QVHJEFEIEHG@JMLQGLJFDE 
BDE@EHGEHJFHHJQFFA@GDFGEHJMQGLQHJGLQ@JGFWFEUJQLEJEHXQDKHIEHG 
KJJOCEJFFFKM@J@GAHEHG@JGKJA@EJGLEQDJHFGADFFJGADQK@QGQE@JGK 
VAQHEJFEFDHQHVUJQLEJ@GLKKFJQ@JBADBK@EJAFFYJHE@QVHEHJFDKAHH 
GLQ@JGLEKDYJFHHJGLQ@JQ@JEXQHEHGJQHJGLEJ\FZEDJEBFGERJGLEJfDEEH 
RKKIRJGLEJ�QDGAFFJREFFQGYJBDKhEGGRJGLEJHEMFYJGKH@GDAGGEH 
REGKDHQHVJEGAHQKRJEGGUJMLQGLJFFFKM@J@GAHEHG@JGKJQHGEDFGG
E�BEDQEHGQFFFYJFHHJWAQFHJZHKMFEHVEJQHJFJMFYJGLFGJQ@JEHVFVQHV 
FHHJBDKXQHE@JFGGE@@JFHHJEHGDYJGKJMKDZJGLFGJQ@JBADBK@EJAFJQH 
GLEJDEFFJMKDFHU 

�FDQFWFEJ; \AFGQSFVEHJGFF@@DKKI@IJQLEDEJFDEJIAFGQSFVEHJKBGQKH@JJKD 
@GAHEHG@JMQGLQHJGLEJJDFIEMKDZJKJJFQGEDFGYJQH@GDAGGQKHJFHHJGLQ@ 
Q@JQIBFEIEHGEHJGLDKAVLJVAQHEHJDEFHQHVJFHHJMDQGQHVJFGDK@@ 
GLEJVDFHEJFEXEF@UJQLEJVDFHEJFEXEFJWFHH@JJKDJVDFHE@J:S<RJCSOR 
FHHJNS;JVDKABQHV@JDEJFEGGJGLEJHEXEFKBIEHGFFJFEFDHQHVJHEEH@ 
JKDJGLEJFGiAQ@QGQKHJKJJFQGEDFGYJ@ZQFF@UJEBEGQFF@JMQFFJBDKXQHE 
IAFGQSFVEHJVDKABQHV@JJKDJVDFHE@J8S=U 

�FDQFWFEJ8 VHQXED@FFJODGRJ\A@QGRJSORJCKIBAGED@RJ�KGFGQKHFFJQEGLHKFKVYR 
CSKPERJFHHJNKDEQVHJ?FHVAFVEJRS=IJQLQ@JZEYJHE@QVHJEFEIEHG
LF@JEXKFXEHJMQGLQHJGLEJGKHGE�GJKJJ<:@GJGEHGADYJFEFDHQHV 
HEEH@JFHHJLF@JWEEHJGKHGQHAFFFYJABHFGEHUJEBEGQFFJFDEF 
GEFGLED@JEHVFVEJQHJGADDQGAFFDJBFFHHQHVJIEEGQHV@RJIKHGLFY9WQS 
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�FDQFWFEJ= 

�FDQFWFEJP 

�FDQFWFEJ:7 

U\Je^ea_JE`d^__bE`eJ^`Jjf`E 

lmnJomKp 

IKHGLFYRJFHH9KDJMEEZFYJGKJGKFFFWKDFGEJMQGLJDEVAFFDJEHAGFGQKH
GEFGLED@JQHJKDHEDJGKJE�GEHHJGFF@@DKKIJQH@GDAGGQKHUJQLE 
BADBK@EJQ@JGKJ@ABBKDGJ@GAHEHGJVDKMGLJFHHJHEXEFKBIEHGJQH 
BAWFQGJ@BEFZQHVJFHHJBEDJKDIFHGERJFHHJGKJEHLFHGEJ@AWhEGG
AHQG@UJQLQ@JFFFKM@J@GAHEHG@JGKJLFXEJFJXKQGEJGKJE�BDE@@ 
GLEI@EFXE@JQHJHQJJEDEHGJIKHFFQGQE@JKGLEDJGLFHJDEFHQHVJFHH 
MDQGQHVJFHHJGKJWAQFHJWFGZVDKAHHJZHKMFEHVEJDEFFGEHJGKJGLE 
GKHGEHGJFDEF@UJ\KHGLFYJGLEIE@JFDEJA@EHJGKJQHGDEF@EJ@GAHEHG 
EHVFVEIEHGRJIKGQXFGQKHRJGKHHEGGQKH@JGKJGLEJGKIIAHQGYRJGLE 
QIBKDGFHGEJKJJ@GLKKFQHVRJFHHJGKJQHGKDBKDFGEJGKDEJXFFAE@ 
JKAHHJQHJSUTEUJQLQ@JFFFKM@JJKDJBEEDJ@ABBKDGJFHHJFEFDHQHVJFHH 
Q@J@LKMGF@EHJFGJOCEJNFIQFYJNAHJPQVLG@JFHHJQHS@GLKKFJ@GAHEHG 
MKDZJHQ@BFFY@U 

OHDQGLIEHGJFHHJREIEHQFGQKHJSEDQKHIJQEFGLEDJ@GLEHAFE@JLFXE 
WEEHJDEXQ@EHJGKJQHGFAHEJFHJQHGEDXEHGQKHJWFKGZJMLQGLJQ@ 
AGQFQTEHJJKDJEHDQGLIEHGJFHHJDEIEHQFGQKHUJQLEDEJFDEJJKGA@ 
VDKAB@JQHJVDFHE@J8S=JJKDJQHGEH@QXERJ@IFFFJVDKABJQH@GDAGGQKHJJKD 
HQJJEDEHGQFGQKHJMQGLQHJQ:UJTH@GDAGGQKHFFJHEFQXEDYJMQGLQHJGLE@E 
JKGA@JVDKAB@JQ@JGKHGQHAFFFYJIKHQGKDEHJJKDJ@GAHEHGJFEFDHQHV 
FHHJGLEHJDESHE@QVHEHJMLEHJHEEHEHUJQLEDEJQ@JFHJEIWEHHEH 
KBBKDGAHQGYJJKDJQ:JHQJJEDEHGQFGQKHJFHHJEHDQGLIEHGJMQGLQHJEFGL 
KJJGLEJJKADJGKHGEHGJFDEF@UJQLE@EJEHDQGLIEHG9DEIEHQFGQKH 
BEDQKH@JFDEJA@EHJJKDJGFDVEGEHJ@ZQFFJHEXEFKBIEHGU 

CKIIQGIEHGJGKJEGFJJJKEXEFKBIEHGIJSDKJE@@QKHFF 
HEXEFKBIEHGJKBBKDGAHQGQE@JFDEJGLKAVLGJAFFYJGDEFGEHJGKJWE 
GKHGQHAKA@JFHHJ@A@GFQHEHUJQLQ@JBDKJE@@QKHFFJHEXEFKBIEHG 
@ABBKDG@JGLEJIQ@@QKHJFHHJGLEJ@EFEGGEHJQIBKDGFHGJHE@QVH 
EFEIEHG@JMLQGLJMEDEJGLK@EHJJKDJIKDEJQHGEH@QXEJJKGA@U 
SDKJE@@QKHFFJHEXEFKBIEHGJQHGFAHE@JGDFQHQHVJQHJGLEJEQFXEDR 
EGDKHVJFHHJO@@KGQFGE@JQLKAVLGJAFJCFF@@DKKIJQEFGLED 
OJJEGGQXEHE@@JNDFIEMKDZRJ\QEEJJDFIEMKDZJFHHJQH@GDAGGQKHFF 
IEHAJKBGQKH@JJKDJGQEDEHJQHGEDXEHGQKH@RJEIEDVQHVJQH@GDAGGQKHFF 
GEGLHKFKVYJFBBFQGFGQKH@RJDE@EFDGLSWF@EHJFQGEDFGYJFHH 
IFGLEIFGQG@JQH@GDAGGQKHFFJBDFGGQGE@RJHFGFJFHFFY@Q@JFHH 
A@EJAFHE@@JKJJHFGFJGKJQHJKDIJQH@GDAGGQKHRJSUTERJSDKJE@@QKHFF 
?EFDHQHVJCKIIAHQGQE@RJEGGUJQLEJGEFGLED@JFDEJLEFH 
FGGKAHGFWFEJGKJQIBFEIEHGJGLEJBDKJE@@QKHFFJHEXEFKBIEHG 
@GDFGEVQE@JFHHJQHQGQFGQXE@JFHHJGLQ@JQ@JIKHQGKDEHJHADQHVJDEXQEM 
KJJFE@@KHJBFFH@RJGEFGLEDJKW@EDXFGQKH@JFHHJMFFZSGLDKAVL@ 

DPKJDE@BKH@EN 

O7C 

`\J[darELJLEd\ErJQ`JLW]^^_J]EadJomKabKp 

CLEGZJFFFJGLFGJFBBFY 

fDFHE@JEEDXEH RRJ:RJ<RJCRJORJNRJ;RJ8RJ= 
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cK\Jr^ELJe]EJLW]^^_ PK 

W^`edaWeJYQe]JaJW]adeEdJ^d 

ErfWaeQ^`a_Jba`a[EbE`e 

^d[a`QgaeQ^`d 

J 

PK\JXaWQ_QeQEL 

KKE@JGLEJ@GLKKFJIFQHGFQHJKDJKBEDFGEJIAFGQBFEJ@QGE@� 

PKRJhA@GJKHEJ@QGEU 

Po\JLW]^^_JLQeEL 

SFEF@EJFQ@GJGLEJ@QGE@JMLEDEJGLEJ@GLKKFJMQFFJKBEDFGEJJKDJGLEJABGKIQHVJ@GLKKFJYEFDU 

SLY@QGFF SLKHE KQ@GDQGG9CEK fDFHE@ REGEQXE@ REHGFF 
OHHDE@@ PAIWED EEDXEHJFG REHGFF O@@Q@GFHGE 

EQGEJDRSNRJ;SPR O@@Q@GFHGE JKDJ[LQGL
EGGUN fDFHE@JDMDQGE 

P9OJQJ 
FBBFQGFWFEN 

EQGEJ: 
D@FIE 
F@ 
BDQIFDY 
@QGEN 

<8NJPFZ 
EGDEEG 
UAJJFFKRJPU]U
:O<7C 

UAJJFFK RS= P9O PO 

EQGEJ< 

EQGEJC 

82324
 



PoT\JZPYTiYJfHOXUVYJGNYJMOFGTMGJUFROHSTGUOFJROHJLUGYJK\
 

PFIE [KDZJSLKHE OFGEDHFGEJSLKHE OIFQFJOHHDE@@ 

EGLKKF 
?EFHED 

PBEDFGQ 
KHFF 
?EFHED 

CKIBFQF 
HGE 
CKHGFGG 

CKIBFFQ 
HG 
CKHGFGG 

KOEO 
CKKDHQH 
FGKD 

�AFQEJEGLMFW 

PFHGYJRDAV 

�AFQEJEGLMFW 

�AFQEJEGLMFW 

ELFHQFJfKHTFFET 

FK\JYYHYJGNYHYJTFIJHYXUiUOFiJGO PK 

GNYJiMNOOPeiJMNTHGYHJVkHUF[JGNY 

omKabKpJiMNOOPJIYTHdJhZPYTiY 

UFMPkVYJTffHOXYVJOHJfYFVUF[ 

STGYHUTPJTFVJFOFbSTGYHUTP 
MNTHGYHJHYXUiUOFiq\ 

O\J`TSYJTFVJZOiUGUOFJOR PFHGYJRDAVRJPBEDFGQKH@J\FHFVED 
QFVUXUVkTPhiqJYNOJWOSfPYGYVJGNUi 

aFFkTPJdYfOHG\ 

f\J^kHJiU[FTGkHYiJh]YTVJORJLMNOOPJTFVJZOTHVJZHYiUVYFGqJcYPOgJTGGYiGJGNTGJTPPJORJGNY 

UFROHSTGUOFJMOFGTUFYVJNYHYUFJUiJGHkGNRkPJTFVJTMMkHTGYJTFVJGNTGJGNUiJMNTHGYHJiMNOOPJUi 

UFJMOSfPUTFMYJgUGNJTPPJTifYMGiJORJUGiJMNTHGYHnJTFVJgUGNJTPPJfYHGUFYFGJXYVYHTPnJLGTGYnJTFV 

POMTPJPTginJHY[kPTGUOFinJTFVJHkPYi\JYYJkFVYHiGTFVJGNTGJURJTFIJUFROHSTGUOFJUFJTFIJfTHG 
ORJGNUiJHYfOHGJUiJROkFVJGOJNTXYJcYYFJVYPUcYHTGYPIJSUiHYfHYiYFGYVnJGNTGJgUPPJMOFiGUGkGY 

[HOkFViJROHJGNYJHYXOMTGUOFJORJOkHJMNTHGYH\JWNYMcJ]ELJURJIOkJT[HYYJTFVJGNYFJkiYJGNY 

SOkiYJOFJIOkHJZWJOHJGNYJiGIPUiGJOFJIOkHJSOcUPYJVYXUMYJGOJiU[FJIOkHJFTSYq\ 

PKJRE@BKH@E@JEEFEGGEH 
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LU[FTGkHYnJ]YTVJORJWNTHGYHJLMNOOP
 

LU[FTGkHYnJZHYiUVYFGJORJGNYJZOTHVJORJeHkiGYYi
 

rTGY DPKJDE@BKH@EN 

eNTFcJIOk\ 
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EFGHIJKJLMNJNOPQQRJSTUQHGJVWHXJYZF[
 
LMNOPQRSMOpSqPrstuvtwrux 

EL`ESqScNEJVNJe{a||_YbJ{bEn 

\]JV^_S`ESJ_a`^bScdESJe_fJQg 
hiFTJjkGPlJKk\mn 

yz{|POp}~��}M�P|pMN{�N�PR�pMNpP|p�Np�p}O 
MQO~{|��p|P�M�pP�|{�PO~pPS|{RPS{�� 

�p�Q�� 

K]JLEoJMbSpJN`_`EJSEqbS` 

V_Sr 

qHQsZXTJWJXZHTOGJaSYJQHJtTuJRZF[ 

GQJGPTJvQfGJHTOTFGJLTtJMQH[ 

NGWGTJNOPQQRJSTUQHGJVWHXJgQHJGPT 

OPWHGTHJfOPQQRJeNTT 

PGGUfwxxHTUQHGOWHXf]FIfTX]yQsxn] 

eVPWHGTHJfOPQQRfJOQvURTGZFyJITWH 
QFTJtZRRJFQGJITGJPWsTJWJNOPQQR 
STUQHGJVWHXJQHJRZF[JGQJQFT]JqRTWfT 

GIUTJzaSYJZfJFQGJWsWZRWuRTzJZFJGPT 

fUWOTJUHQsZXTXn] 

��zz�L�P�����QO~{|��pSP�~M|Op|P�}~{{�
 

~OORNqttSMOM���NpS��{�tR|{���p�R~R���NO�S�xrrrrrr�v�/2
 

12321
 

https://data.nysed.gov/profile.php?instid=800000056594


EFGHIJKJELMNFOPGQHNRJMNHJSTPUO
 
CDEFGEHIJ789:;9<7:=J>J?F@GJABHFGEHIJ789C:9<7:= 

EVWEXYXZ[EJS[J\]^__̀ abJ]bEc[NdGPeFJfNgOPFh 

FGHIHJGIKLMHNOPQIRGOHL 
STGULGHNOPQIRGOHLGULPVWXGPVYLONLZ[[LJTIPRVPLUJTOOKU\L]PO^GYVLRTVLNOKKO_GH`LQVIUXPVULONLNGUJIK 
aVPNOPQIHJVLONLRTVLJTIPRVPLUJTOOKLGHLZaaVHYGbLcLdSORIKLebaVHYGRXPVULIHYLZYQGHGURPIRG^VLebaVHYGRXPVU 

]VPLfTGKYgh 
J 

ijJWeGgUJELMNFOPGQHNRJYNHJSTPUO 

DEJFFGFAGFGEJfWeGgUJELMNFOPGQHNRJMNHJSTPUOgJGFHEJGEGFGJEIBEJHKGADE@JLMDENJGOEJAJFAHKGEHJ<7:8P 
:=JQFOEHAGEJEMJRAJFGKEJFGJSIBEJ@E@TJFJHJHKUKHEJVbJGOEJbEFDJEJHJRDSJ@GAHEJGJEJDEGGNEJGc 
LdJGEPED@JQJGbcJREJHEGGFDJ@KPJ@JEDJFENNF@Tc 

NOPQRSSTUQSVWXOYZ[PVOWSOWSPUQS\]UQ^_`QSOXSa_W]PVOW[`SbcdQWeQeSOWSd[fQeSghigjSOXSPUQ 

k_^VPSl_V^QS][WSUQ`dSe]UOO`eS`O][PQSPUQS[ZO_WPeSPOS_eQSVWSPUQSPmOSdQYSd_dV` 
][`]_`[PVOWeRSUPPdRnnmmmodhpoWqeQ^ofOrnde]nk_^VPl_V^QoUPZ` 
J 

?KJEJ:IJDEGFGJSIBEJHKGADE@ ;77SCTC 

?KJEJ<IJUEFDJSJHJRDSJ@GAHEJGJEJDEGGNEJG S7C 

?KJEJCIJVKUKHEJ?KJEJ:JVbJ?KJEJ< :SW7; 

12324
 

http://www.p12.nysed.gov/psc/AuditGuide.html


hjJ`OiPFPRGHgGPjNJELMNFOPGQHNRJMNHJSTPUO
 

DEJFFGFAGFGEJf̀ OiPFPRGHgGPjNJELMNFOPGQHNRJMNHJSTPUOkJDEJFFGFAGFGEJXYHNKJK@GDFGKUEJSIBEJHKGADE@JBED 
COKGHZJMKD@GJabbJGEPEGOEDJGOEJMEGGE[KJPI 

:cJDFHEJGOEJDEGEUFJGJBEDGKEJJMDENJGOEJ\BED@EJJEGJ@EDUKFE@JFE@G]JDE[JFJHJGOEJ\NFJFPENEJGJFJHJPEJEDFG] 
FEGANJJLMDENJGOEJAJFAHKGEHJ<7:8P:=JQFOEHAGEJEMJRAJFGKEJFGJSIBEJ@E@T 

<cJYJbJFEJGDFFGEHJFHNKJK@GDFGKUE9NFJFPENEJGJMEEJBFKHJGEJEGOEDJEDPFJK^FGKEJ@JEDJFEDBEDFGKEJ@ 

CcJDFHEJGOEJGEGFGJMDENJFVEUEJFJHJHKUKHEJKGJVbJGOEJbEFDPEJHJRDSJEJDEGGNEJGcJJDOEJDEGEUFJGJBEDGKEJJGOFGJNA@G 
VEJKJFGAHEHJKJJGOK@JFFGFAGFGKEJJK@JHEMKJEHJF@JMEGGE[@I 

YHNKJK@GDFGKUEJSIBEJHKGADE@IJJYHNKJK@GDFGKEJJFJHJNFJFPENEJGJEMJGOEJFOFDGEDJ@FOEEGJKJFGAHE@JGOE 

FFGKUKGKE@JFJHJBED@EJJEGJEMJGOEJEMMKFE@JEMJGOEJFOKEMJ@FOEEGJEMMKFED_JGOEJMKJFJFEJEDJVA@KJE@@JEMMKFE@_J@FOEEG 
EBEDFGKEJ@JBED@EJJEG_JHFGFJNFJFPENEJGJFJHJDEBEDGKJP_JOANFJJDE@EADFE@_JGEFOJEGEPb_JEGFcJdGJFG@E 

KJFGAHE@JGOE@EJFHNKJK@GDFGKUEJFJHJNFJFPENEJGJ@EDUKFE@JBDEUKHEHJVbJEGOEDJEDPFJK^FGKEJ@JEDJFEDBEDFGKEJ@ 
EJJVEOFGMJEMJGOEJFOFDGEDJ@FOEEGJMEDJ[OKFOJGOEJFOFDGEDJ@FOEEGJBFb@JFJMEEJEDJEGOEDJFENBEJ@FGKEJcJJVEJJEG 
KJFGAHEJGOEJRDSJEMJBED@EJJEGJ[OE@EJDEGEJK@JGEJHKDEFGGbJ@ABBEDGJGOEJKJ@GDAFGKEJFGJBDEPDFNcJJ 

NOPQeRSS 
TUQSVWXOYZ[PVOWSOWSPUQS\]UQ^_`QSOXSa_W]PVOW[`SbcdQWeQeSOWSd[fQeSghigjSOXSPUQSk_^VPSl_V^Q 

][WSUQ`dSe]UOO`eS`O][PQSPUQS[ZO_WPeSPOS_eQSVWSPUQSPmOSdQYSd_dV`S][`]_`[PVOWeR 
UPPdRnnmmmodhpoWqeQ^ofOrnde]nk_^VPl_V^QoUPZ`oS 
EiMUeINNJlNFNmPGJdeRGRJeHJNLMNFOPGQHNRJRTeQUOJFeGJlNJHNMeHGNOJPFJGTNJglejNJdgUdQUgGPeFRj 

?KJEJ:IJ`EGEUFJGJaED@EJJEGJQEDUKFE@
 
CE@GJL`E[T
 

?KJEJ<IJbFJFPENEJGJFJHJcEJEDFGJCE@G 
LCEGANJT 

?KJEJCIJQANJEMJ?KJEJ:JFJHJ?KJEJ< 

?KJEJTIJVKUKHEJ?KJEJCJVbJGOEJUEFDJSJH 
RDSJ@GAHEJGJEJDEGGNEJG 

TU[WsSqO_o 

CT:88; 

:8TS;= 

T<8<SS 

:C7W 

42324
 

http://www.p12.nysed.gov/psc/AuditGuide.html


EFGHIJKLJMNFOFPNOQJRSHTNPSUJVWFGOPGJXFYWHZOGNWF
 
LMNOPQRSMOpSqPrstustvruw 

xpypzON{P|}~���PMzSP�Q��M��P���PMQO�����pSPN�����NPN��Q�SPpzOp�PO�pP��zMz��M�P��zOM�OP�z����MO��z
�p�QpNOpSPMzSPQR��MSPO�pP�zSpRpzSpzOPMQS�O���NP�pR��OPMzSP�zOp�zM�P��zO���NP�pR��ONPMNP�zpP���.�zpS
���p/ 

E[\E]^]XREJVRJ_`aMMbcdJ`dEeRSPGNWFJfSOLNFg 

hiJRPjWWQJ`OUSLJMNUPOQJVWFGOPGJXFYWHZOGNWF 

0�����P�MNpSP1�N�M�P~�zOM�O 0�����P�MNpSP1�N�M�P~�zOM�O 0�����P�MNpSP1�N�M�P~�zOM�O
|M�p ��M�� 2��zp 

|Mz�3P4�Qy 

kiJblLNGJMNHZJVWFGOPGJXFYWHZOGNWF 

0�����PwQS�OP~�zOM�O 0�����PwQS�OP~�zOM�O 0�����PwQS�OP~�zOM�O }pM�NPx��5�zyPx�O�
|M�p ��M�� 2��zp y��NPwQS�OP1��� 

LQ�NSpzPz�~�����5 9/

miJXYJOnnQNPOoQSpJnQSOUSJnHWTNLSJPWFGOPGJNFYWHZOGNWFJYWHJGjSJUPjWWQqUJWlGUWlHPSL 

YNFOFPNOQJUSHTNPSUJYNHZi
 

1���P|M�p 

4���N�ONPMzS 
wNN���MOpN
~2w�N 

~�zOM�O 
2p�N�z 

L�NMP4���N�ON 

zM���zy
wSS�pNN 

��M�� 2��zp }pM�NP|�O�
1��� 

~ 

12321
 



    
          

  

     

           

     
     
                

  

            
          

   

               
            

           
            

New York State Education Department 
Request for Proposals to Establish Charter Schools Authorized by the


Board of Regents


2018-19 Budget & Cash Flow Template 

General Instructions and Notes for New Application Budgets and Cash Flows Templates 

1 Complete ALL SIX columns in BLUE 
2 Enter information into the GRAY cells 

3 
Cells containing RED triangles in the upper right corner in columns B through G contain guidance on 
that particular item 

4 

School district per-pupil tuition information is located on the State Aid website at 
https://stateaid.nysed.gov/charter/. Rows may be inserted in the worksheet to accomodate 
additional districts if necessary. 

5 

The Assumptions column should be completed for all revenue and expense items unless the item is 
self-explanatory. Where applicable, please reference the page number or section in the application 
narrative that indicates the assumption being made. For instance, student enrollment would 
reference the applicable page number in Section I, C of the application narrative. 
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Enterprise Charter School

PROJECTED BUDGET FOR 2018-2019


July 1, 2018 to June 30, 2019

Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

Total Revenue 
Total Expenses 

Net Income 
Actual Student Enrollment 

Total Paid Student Enrollment 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

5,879,070 435,972 
4,417,192 496,843 
1,461,878 (60,871) 

372 30 
372 30 

OTHER 

-
408,029 

(408,029) 

FUNDRAISING MANAGEMENT & 
GENERAL 

- -
51,612 902,327 

(51,612) (902,327) 

TOTAL 

6,315,042 
6,276,003 

39,039 
-

402 

PROGRAM SERVICES 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER 

SUPPORT SERVICES 

FUNDRAISING 
MANAGEMENT & 

GENERAL TOTAL 

REVENUE 
REVENUES FROM STATE SOURCES 

Per Pupil Revenue CY Per Pupil Rate 
Buffalo $13,355.00 
Various districts $11,950.00 
School District 3 (Enter Name) 
School District 4 (Enter Name) 
School District 5 (Enter Name) 

5,101,610 -
239,000 -

- -
- -
- -

5,340,610 

-
-
-
-
-

- -
- -
- -
- -
- -

5,101,610 
239,000 

-
-
-

5,340,610 

Special Education Revenue 
Grants 

Stimulus 
Other 

Other State Revenue 
TOTAL REVENUE FROM STATE SOURCES 

REVENUE FROM FEDERAL FUNDING 
IDEA Special Needs 
Title I 
Title Funding - Other 
School Food Service (Free Lunch) 
Grants 

Charter School Program (CSP) Planning & Implementation 
Other 

Other Federal Revenue 
TOTAL REVENUE FROM FEDERAL SOURCES 

LOCAL and OTHER REVENUE 
Contributions and Donations, Fundraising 
Erate Reimbursement 
Interest Income, Earnings on Investments, 
NYC-DYCD (Department of Youth and Community Developmt.) 
Food Service (Income from meals) 
Text Book 
Other Local Revenue 

TOTAL REVENUE FROM LOCAL and OTHER SOURCES 

TOTAL REVENUE 

- 435,972 

- -
- -
- -

5,340,610 435,972 

- -
245,000 -

66,000 -
- -

- -
- -
- -

311,000 

4,800 -
18,000 -

2,500 -
- -
- -
- -

202,160 -
227,460 

5,879,070 435,972 

-

-
-
-

-
-
-
-

-
-
-

-
-
-
-
-
-
-

- -

- -
- -
- -

- -
- -
- -
- -

- -
- -
- -

- -
- -
- -
- -
- -
- -
- -

435,972 

-
-
-

5,776,582 

-
245,000 

66,000 
-

-
-
-

311,000 

4,800 
18,000 

2,500 
-
-
-

202,160 
227,460 

6,315,042 

EXPENSES 
ADMINISTRATIVE STAFF PERSONNEL COSTS No. of Positions 

Executive Management 1.00 - - - - 124,850 124,850 
Instructional Management 2.00 164,220 - - - - 164,220 
Deans, Directors & Coordinators 2.50 157,510 - - - - 157,510 
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Enterprise Charter School 
PROJECTED BUDGET FOR 2018-2019 

July 1, 2018 to June 30, 2019 
Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL 
Total Revenue 5,879,070 435,972 - - -

Total Expenses 4,417,192 496,843 408,029 51,612 902,327 
Net Income 1,461,878 (60,871) (408,029) (51,612) (902,327) 

Actual Student Enrollment 372 30 
Total Paid Student Enrollment 372 30 

TOTAL 

6,315,042 
6,276,003 

39,039 
-

402 

PROGRAM SERVICES SUPPORT SERVICES 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING 

MANAGEMENT & 
GENERAL TOTAL 

CFO / Director of Finance - - - - - -
Operation / Business Manager 1.00 - - - - 73,250 
Administrative Staff 3.00 - - - - 116,220 

TOTAL ADMINISTRATIVE STAFF 10 321,730 314,320 

INSTRUCTIONAL PERSONNEL COSTS 
Teachers - Regular 30.00 1,298,540 - - - -
Teachers - SPED 6.00 - 243,060 - - -
Substitute Teachers 1.00 30,000 - - - -
Teaching Assistants 9.00 251,190 - - - -
Specialty Teachers 7.00 317,000 - - - -
Aides - - - - - -
Therapists & Counselors 3.00 - - 143,020 - -
Other 1.00 49,490 - - - -

TOTAL INSTRUCTIONAL 57 1,946,220 243,060 143,020 

NON-INSTRUCTIONAL PERSONNEL COSTS 
Nurse 1.00 - - 62,020 - -
Librarian - - - - - -
Custodian 4.00 - - - - 165,590 
Security - - - - - -
Other - - - - - -

TOTAL NON-INSTRUCTIONAL 5 62,020 165,590 

SUBTOTAL PERSONNEL SERVICE COSTS 72 2,267,950 243,060 205,040 479,910 

PAYROLL TAXES AND BENEFITS 
Payroll Taxes 238,152 25,523 21,531 - 50,394 
Fringe / Employee Benefits 222,533 23,849 20,119 - 47,089 
Retirement / Pension 266,749 28,588 24,116 - 56,445 

TOTAL PAYROLL TAXES AND BENEFITS 727,434 77,960 65,766 153,928 

TOTAL PERSONNEL SERVICE COSTS 2,995,384 321,020 270,806 633,838 

CONTRACTED SERVICES 
Accounting / Audit - 47,280 
Legal - - - - 20,830 
Management Company Fee - - - - -
Nurse Services - - - - -
Food Service / School Lunch - - - - -
Payroll Services - - - - 53,470 
Special Ed Services - 98,340 - - -
Titlement Services (i.e. Title I) - - - - -
Other Purchased / Professional / Consulting 10,000 - - - 33,260 

TOTAL CONTRACTED SERVICES 10,000 98,340 154,840 

SCHOOL OPERATIONS 

-
73,250 

116,220 
636,050 

1,298,540 
243,060 

30,000 
251,190 
317,000 

-
143,020 

49,490 
2,332,300 

62,020 
-

165,590 
-
-

227,610 

3,195,960 

335,600 
313,590 
375,898 

1,025,088 

4,221,048 

47,280 
20,830 

-
-
-

53,470 
98,340 

-
43,260 

263,180 
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Enterprise Charter School 

Board Expenses - - - 1,000 1,000 
Classroom / Teaching Supplies & Materials 65,750 - - - - 65,750 
Special Ed Supplies & Materials - - - - - -
Textbooks / Workbooks 25,300 - - - - 25,300 
Supplies & Materials other - - - - - -
Equipment / Furniture - - - - - -
Telephone 38,560 2,410 2,410 4,820 48,200 
Technology 28,000 1,750 1,750 - 3,500 35,000 
Student Testing & Assessment 24,120 - - - - 24,120 
Field Trips 10,050 - - - - 10,050 
Transportation (student) 19,000 - - - - 19,000 
Student Services - other 27,880 - 17,500 - - 45,380 
Office Expense 64,712 4,045 4,045 - 8,088 80,890 
Staff Development - - 42,240 - - 42,240 
Staff Recruitment 4,960 310 310 620 6,200 
Student Recruitment / Marketing - - - - - -
School Meals / Lunch - - - - - -
Travel (Staff) - - - - - -
Fundraising - - 4,800 - 4,800 
Other 408,964 25,560 25,560 - 55,621 515,705 

TOTAL SCHOOL OPERATIONS 717,296 34,075 93,815 4,800 73,649 923,635 

FACILITY OPERATION & MAINTENANCE 
Insurance 94,232 5,890 5,890 11,778 - 117,790 
Janitorial - - - - -
Building and Land Rent / Lease - - - - - -
Repairs & Maintenance 184,920 11,558 11,558 23,114 - 231,150 
Equipment / Furniture - - - - - -
Security - - - - - -
Utilities 95,360 5,960 5,960 11,920 - 119,200 

TOTAL FACILITY OPERATION & MAINTENANCE 374,512 23,408 23,408 46,812 468,140 

DEPRECIATION & AMORTIZATION 320,000 20,000 20,000 - 40,000 400,000 
DISSOLUTION ESCROW & RESERVES / CONTIGENCY - - - - - -

TOTAL EXPENSES 4,417,192 496,843 408,029 51,612 902,327 6,276,003 

NET INCOME 1,461,878 (60,871) (408,029) (51,612) (902,327) 39,039 

ENROLLMENT - *School Districts Are Linked To Above Entries* REGULAR 
EDUCATION 

SPECIAL 
EDUCATION 

TOTAL 
ENROLLED 

Buffalo 352 30 382 
Various districts 20 - 20 
School District 3 (Enter Name) -
School District 4 (Enter Name) -
School District 5 (Enter Name) -

PROJECTED BUDGET FOR 2018-2019 

July 1, 2018 to June 30, 2019 
Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL TOTAL 

Total Revenue 5,879,070 435,972 - - - 6,315,042 
Total Expenses 4,417,192 496,843 408,029 51,612 902,327 6,276,003 

Net Income 1,461,878 (60,871) (408,029) (51,612) (902,327) 39,039 
Actual Student Enrollment 372 30 -

Total Paid Student Enrollment 372 30 402 

PROGRAM SERVICES SUPPORT SERVICES 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING 

MANAGEMENT & 
GENERAL TOTAL 



 

  

  

  
   

      
                        

 

 
 

 
  

   

  

 

Enterprise Charter School 

TOTAL ENROLLMENT 372 30 402 

REVENUE PER PUPIL 15,804 14,532 -

EXPENSES PER PUPIL 11,874 16,561 1,015 

PROJECTED BUDGET FOR 2018-2019 

July 1, 2018 to June 30, 2019 
Please Note: The student enrollment data is entered below in the Enrollment Section beginning in row 155. This will populate the data in row 10. 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING MANAGEMENT & 

GENERAL TOTAL 

Total Revenue 5,879,070 435,972 - - - 6,315,042 
Total Expenses 4,417,192 496,843 408,029 51,612 902,327 6,276,003 

Net Income 1,461,878 (60,871) (408,029) (51,612) (902,327) 39,039 
Actual Student Enrollment 372 30 -

Total Paid Student Enrollment 372 30 402 

PROGRAM SERVICES SUPPORT SERVICES 

REGULAR 
EDUCATION 

SPECIAL 
EDUCATION OTHER FUNDRAISING 

MANAGEMENT & 
GENERAL TOTAL 



 

        

         

Assumptions 

DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 

List exact titles and staff FTE"s ( Full time eqiuilivalent) 



 

        

Assumptions 

DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 



 

        

Assumptions 

DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 



 

        

Assumptions 

DESCRIPTION OF ASSUMPTIONS - Please note assumptions when applicable 
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lTJi]WPRHJX[JLXOH\JWRRGbFlZ ur 

dXF\]dGR\J\]HbFlJGVRJfiSmnSK 

mdVXXQJnROH 

mTJi]WPRHJX[JLXOH\JWRRGbFlZ uw 

ZdVR\]QR\J[XHJGVRJdXWbFlJfiSKn 
SYJZdVXXQJIROH 

NVOFoJIX]T 
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EFGHIJKJLJMNOHPJQRRGSFTJQSFUGRV
 
CDEFGEHIJ789:;9:7<=J>J?F@GJABHFGEHIJ789:C9:7<= 

fN@GDAEGKFN@JcFDJ@AJRKGGKNOJRKNAGE@JFcJGDEJTbdJRFNGDGgJREEGKNO@J 
hEOENG@iJjMCkbliJFNHJTAccFGFJTblJFAGDFDKmEHJ@EDFFG@JRA@GJEKGDEDJBDFnKHEJFJGKNoJGFJFJEFRBGEGEJ@EGJFc 
RKNAGE@JGDFGJFDEJBF@GEHJFNJGDEJEDFDGEDJ@EDFFGJIEJ@KGEiJFDJABGFFHJFJEFRBGEGEJ@EGJFcJJFFDHJREEGKNO 

RKNAGE@JcDFRJpAGgJ:7<8PPpANEJ:7<=iJIDKEDJ@DFAGHJRFGEDJGDEJNARJEDJFcJREEGKNO@JDEGHJHADKNOJGDEJ:7<8P<= 

@EDFFGJgEFDL 

Ed\EnknvwEJxwJyMmzzWo[JM[E{ 

WHRJOXXJYNFGZXIJM[\JYRRGSFT 

YSFUGRVJ]NVGRP^J_ZS`ZJVZNUXP 

YOG`ZJGZRJFUYaRHJNbJYRRGSFTV 

ME@ 

ZRXPJPUHSFTJcdefLegJV`ZNNXJIROĤ  

NFJGZRJ`ZOHGRHJV`ZNNXhVJ_RaVSGRiJ 

GDEJEDFDGEDJ@EDFFGH@JIEJ@KGEL 

WjJkHNlSPRJSbJ]NVGRPJNFJGZR 

`ZOHGRHJV`ZNNXhVJ_RaVSGRJOJmno 

XSFcJGNJGZRJQNFGZXIJMNOHP 

QRRGSFTJQSFUGRV^J_ZS`ZJVZNUXP 

YOG`ZJGZRJFUYaRHJNbJYRRGSFTV 

DGGBI99IIILENGEDBDK@EEDFDGEDLFDO9EFNGENG9:7<8P 
:7<=QHFEARENG@9:7<8P 
:7<=S:7TFFDHS:7bcS:7dDA@GEE@S:7eGOS:7RKNLBHc 

ZRXPJPUHSFTJGZRJcdefLegJV`ZNNX 
IROHj 
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EFGHIJKLJEFHMNNOPFGJQFRJSPGPFGTMFJMUJVWPXTQN 
YMWZNQGTMF[ 
CDEFGEHIJ789:;9<7:=J>J?F@GJABHFGEHIJ789C:9<7:= 

DE@GDAFGGHE@JIHDJJEBHDGGEKJLEDHMMNEEGJFEHJJEGEEGGHEJOGDFGEKGE@ 
qE@FDGrEJGsEJEIIHDG@JGsEJFsFDGEDJ@FsHHMJsF@JNFHEJGEJ<7:8t:=JGHuFDHJNEEGGEKJGFDKEG@JGHJFGGDFFGJFEHJDEGFGE 

EEDHMMNEEGJHIJ@GAHEEG@JuGGsJHG@FrGMGGGE@vJLEKMG@sJMFEKAFKEJMEFDEED@vJFEHJ@GAHEEG@JusHJFDEJEFHEHNGFFMMw 

HG@FHxFEGFKEHyJDEJFHHGGGHEvJHE@FDGrEJGsEJ@FsHHMz@JBMFE@JIHDJNEEGGEKJHDJNF{GEKJBDHKDE@@JGHuFDHJNEEGGEK 

GG@JEEDHMMNEEGJFEHJDEGEEGGHEJGFDKEG@JGEJ<7:=t:|y 

E\]ESYS^VEJ_VJ`abccdefJafEgVPXGTMFJhPQRTFi 

SPXHZTGOPFGjdGGHQXGTMFJEUUMHG[J]MkQHRJlPPGTFiJ]QHiPG[ 

qE@FDGrEJJEFDAGGNEEGJLIIHDG@JGEJ<7:8t:= qE@FDGrEJJEFDAGGNEEGJ}MFE@JGEJ<7:=t:|~ 

LEGEDBDG@EJCsFDGEDJOFsHHMJG@JMHFFGEHJGE 
HHuEGHuEJ�AIIFMHJFEHJsFHJFJ|=�JIDEEJFEH
DEHAFEHJMAEFsJFHAEGJIHDJ<7:8t<7:= 
FFFHENGFJ@FsHHMJwEFDyJLEGEDBDG@EJFHEGGEAE@
GHJDEFFsJHAGJGHJEFHEHNGFFMMwJHG@FHxFEGFKEH 
IFNGMGE@JGsDHAKsJGsEJIHMMHuGEKJNEFE@I 
LEGEDBDG@EJNFGMEHJFBBMGFFGGHE@JuGGs
��DE�AEEGMwJ�@{EHJ�AE@GGHE@�J����~JGHJNFEw
�EFHJOGFDGJ}DHKDFN@vJIHHHJBFEGDGE@vJFEH
FHNNAEGGwJFEHJDEIAKEEJFEEGED@y
�BBMGFFGGHE@9����@JFDEJ@EEGJsHNEJuGGs LFHEHN FADDEEGJ@GAHEEG@JIHDJ@GrMGEK@vJDEMFGGxE@v GFFMMw IDGEEH@vJEGFyJF@JNFEwJHIJHADJGEFHNGEKqG@FHxF IFNGMGE@JDEFEGxEJGEIHDNFGGHEJGsDHAKsJ�uHDHJHI EGFKEH NHAGs�yJ�BBMGFFGGHE@9����@JFDEJFM@H
HG@GDGrAGEHJGHJFDEFJFHMMEKE@JIHDJGsEGDJCsGMH 
CFDEJCEEGED@yJ?HFFMJFsFDGED@JGsFGJ@EDxEJHEMw
MHuEDJKDFHE@JFDEJGFDKEGEHJIHDJ@GAHEEG@JFKGEK 
HAGJHIJGsEGDJrAGMHGEKyJCsFDGEDJOFsHHMJIHDAN@
FEHJDEFDAGGNEEGJIFGD@JFDEJFGGEEHEHJFEH 
FHxEDGG@ENEEG@JFEHJBDE@@JDEMEF@E@JFDE 
BMFFEHJGEJFHNNAEGGwJBFBED@yJ�GMMrHFDH@JuEDE
BMFFEHJGEJ@GDFGEKGFJMHFFGGHE@JFEHJrA@JGFGM@ 
GsFGJFGDFAMFGEJFDHAEHJHEJFGGwJrA@E@JuEDE 
BADFsF@EHy 

LEGEDBDG@EJCsFDGEDJOFsHHMJFHEGGEAE@JGHJDEFFs 
HAGJGHJLEKMG@sJ?FEKAFKEJ?EFDEED@JGsDHAKs 
GsEJGDFE@MFGGHEJHIJHADJEEDHMMNEEGJFBBMGFFGGHE@ 

LEGEDBDG@EJCsFDGEDJOFsHHMJGDFF{EHJGsEJNEFE@
HIJsHuJBFDEEG@JuEDEJMEFDEGEKJFrHAGJHAD
@FsHHMJxGFJFJ�AE@GGHEJHEJGsEJGEFHNGEK
FBBMGFFGGHE@yJDEJFHHGGGHEJGHJFMMJGGEN@
NEEGGHEEHJGEJGsEJ<7:8t<7:=JDEFDAGGNEEG 
EEHEFxHD@vJGGJuF@JHEFGHEHJGHJGEFDEF@EJHAD 
rGMMrHFDHJFEHJrA@JGFGM@JFHxEDGG@GEKJIHDJ<7:=t 
<7:|JF@JIFNGMGE@JEHGEHJGsEGDJEIIEFGGxEEE@@y 

}MFE@JGHuFDHJDEFDAGGNEEGJIHDJ<7:=t<7:|
GEFMAHEJGHJFHEGGEAEJuGGsJGsEJNEGsHH@ 
FADDEEGMwJGEJBMFFEyJ�HHGGGHEFMMwvJFJrGtMGEKAFM 
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LEKMG@s FEHJ��DE�AEEGMwJ�@{EHJ�AE@GGHE@�J�sE@E
?FEKAF IHDN@JFDEJFxFGMFrMEJFGJHADJ@FsHHMvJHEJHAD
KE �Er@GGEvJFEHJFDEJFM@HJHG@GDGrAGEHJGHJFMMJHIJGsE 
?EFDEED MHFFGGHE@JGsEJLEKMG@sJxED@GHE@JFDEJNFGMEHy
@ LEGEDBDG@EJsF@JFJ��JBHBAMFGGHEJHIJL�? 

@GAHEEG@JFEHJF@J@GFGEHJFrHxEvJNAFsJHIJHAD 
DEFDAGGNEEGJGF{E@JBMFFEJGsDHAKsJuHDHJHI
NHAGsJIDHNJIFNGMwJFEHJIDGEEH@y 

LEGEDBDG@EJCsFDGEDJOFsHHMJsF@JFJ:<� 
BHBAMFGGHEJHIJ@GAHEEG@JuGGsJHG@FrGMGGGE@y
�EGsHH@JIHDJDEFDAGGNEEGJGEFMAHEJGsEJ@FNE

OGAHEEG NEGsHH@JAGGMG�EHJIHDJEFHEHNGFFMMw 
@JuGGs HG@FHxFEGFKEHJFEHJLEKMG@sJ?FEKAFKE 
qG@FrGMGG ?EFDEED@yJLEGEDBDG@EJFHEGGEAE@JGHJBFDGEED
GE@ uGGsJ�FGEuFwJ?HEKxGEuJGHJBDHxGHEJHEJ@GGE

@EDxGFE@yJ�uHJOHFGFMJ�HD{ED@JuEDEJFM@HJFHHEH
GHJHADJ@GFIIJGHJF@@G@GJIFNGMGE@JuGGsJFxFGMFrME 
FHNNAEGGwJ@EDxGFE@y 

q�O�JCHHDHGEFGHDJ9JCHAE@EMHDJuF@JFHHEHJGH
HADJ@GFIIJGHJFHEEEFGJuGGsJIFNGMGE@yJOHFGFM
�HD{ED@vJGsEJL�?JGEFFsEDJFEHJGsE
CHHDHGEFGHDJHIJOGAHEEGJOABBHDG@JuGMMJGEFDEF@E 
NEGsHH@JIHDJBFDEEGFMJHAGDEFFsJFEHJ@ABBHDG@ 
rwJBDHxGHGEKJFHNNAEGGwJDE@HADFE@JFEH 
F@@G@GGEKJIFNGMGE@JuGGsJFHEGFFGGEKJGsH@E 
DE@HADFE@y 

LEGEDBDG@EJuGMMJDEFFsJHAGJGHJGsEJFHNNAEGGwJGH 
FGGDFFGJ@GAHEEG@JuGGsJHG@FrGMGGGE@JGsDHAKsJGsE 
HG@GDGrAGGHEJHIJFBBMGFFGGHE@JFEHJFHxEDGG@GEK 
NEGsHH@JGEJBMFFEyJ�FGEuFwJ?HEKxGEuJuGMM
FHEGGEAEJGHJBDHxGHEJ@EDxGFE@JHEt@GGEJIHDJHAD
IFNGMGE@yJOHFGFMJ�HD{ED@vJOBEFGFMJLHAFFGGHE
GEFFsED@JFEHJGsEJCHHDHGEFGHDJHIJOGAHEEG 
OABBHDG@JuGMMJGEFDEF@EJNEGsHH@JIHDJBFDEEGFM 
HAGDEFFsJFEHJ@ABBHDG@JrwJBDHxGHGEK 
FHNNAEGGwJDE@HADFE@JFEHJF@@G@GGEKJIFNGMGE@ 
uGGsJFHEGFFGGEKJGsH@EJDE@HADFE@y 

SPGPFGTMFJEUUMHG[J]MkQHRJlPPGTFiJ]QHiPG[ 

qE@FDGrEJJEGEEGGHEJLIIHDG@JGEJ<7:8t:= qE@FDGrEJJEGEEGGHEJ}MFE@JGEJ<7:=t:|~ 

LEGEDBDG@EJFHEGGEAHA@MwJF@@G@G@JEFHEHNGFFMMw 
HG@FHxFEGFKEHJIFNGMGE@JGsDHAKsJGsEJIHMMHuGEK 
NEFE@I 
LEGEDBDG@EJBDHxGHE@JFJIDEEJrEIHDEJ@FsHHMJFEH 
FIGEDt@FsHHMJBDHKDFNvJrA@JGDFE@BHDGFGGHEv 
FEHJrDEF{IF@GvJMAEFsJ�IHDJFMMJ@GAHEEG@~JFEH
HGEEEDJ�IHDJGsH@EJusHJFGGEEHJFIGEDt@FsHHM~y
�HEGsMwJ�FNGMwJ�AEJ�GKsG@JFDEJsEMHJuGGs 
NEFM@JBDHxGHEHJrwJGsEJ@FsHHMv 
EEGEDGFGENEEGvJMEFDEGEKJE(BEDGEEFE@vJFEHLFHEHN BFDEEGJGExHMxENEEGJFEHJEHAFFGGHEFM GFFMMw HBBHDGAEGGGE@yJ�sEDEJG@JFJ}FDEEGJ�EFFsEDqG@FHxF )DKFEG�FGGHEJGsFGJIFNGMGE@JNFwJ*HGEJFGJEHEGFKEH FH@GyJqHEFGGHE@JFDEJNFHEJGHJNFEwJIFNGMGE@JGE
EEEHJGEJGsEJIHDNJHIJAEGIHDN@vJKDHFEDwJFFDH@ 
FEHJKGIGJFEDGGIGFFGE@JuGGsJIAEHGEKJFHMMEFGEH 
IDHNJENBMHwEE@JGsDHAKsHAGJGsEJwEFDy
LEGEDBDG@EJsF@JFJIAMMJGGNEJEAD@EvJGuHJOHFGFM
�HD{ED@JFEHJFJCHAE@EMHDyJ�sEJFIGEDt@FsHHM
BDHKDFNJGEFMAHE@vJrAGJG@JEHGJMGNGGEHJGHvJ�GK 
�DHGsED9�GKJOG@GEDvJsHNEuHD{JsEMBvJHDANJFEH
HFEFEvJFEHJE(EDFG@GEKJ9JwHKFJGHJFBBEFMJGH
@GAHEEG�@JGEGEDE@G@y 

�MMJBDHKDFN@JFADDEEGMwJGEJBMFFEJuGMMJDENFGE 
FEHJLEGEDBDG@EJuGMMJFHEGGEAEJGHJuHD{JGH
GEFDEF@EJ@ABBHDG@JIHDJHADJ@GAHEEG@JFEH 
IFNGMGE@yJ�sEJBMFEJIHDJ<7:=t<7:|JG@JGH
GNBDHxEJGEGEDxEEGGHE@JIHDJFMMJFFFHENGF 
DFEKE@vJGEFMAHGEKJKGIGEHJFEHJGFMEEGEHy 

LEGEDBDG@EJuGMMJFHEGGEAEJGHJNEEGJHADJDEGEEGGHE 
GFDKEG@JuGGsJEIIHDG@JGHJGEFDEF@EJ@ABBHDG@JIHD 
HADJ@GAHEEG@JFEHJIFNGMGE@JIHDJGsEJ<7:=t<7:|
@FsHHMJwEFDyJ�sG@JuGMMJrEJFHHDE@@EHJrw 
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LEGEDBDG@EJCsFDGEDJOFsHHMJENBMHw@JFJIAMMJGGNE 
LEKMG@s L�?JGEFFsEDJGsFGJBDHxGHE@J@EDxGFE@JGHJHAD 
?FEKAF @GAHEEG@yJ�sEJBDHKDFNJFHEGGEAE@JGHJDE@BEFG
KE FMMJEFGGHEFMGGGE@JFEHJFAMGADE@JFEHJsHMH@ 
?EFDEED ExEEG@JGHJFEMErDFGEJFEHJMEFDEJFrHAGJEFGGxE 
@ sG@GHDwJusGMEJBDHFADGEKJFJEEuJMFEKAFKEJGsFG 

GsEwJFFEJGF{EJsHNEJFEHJGEFFsJGHJGsEGD
BFDEEG@JFEHJ@GrMGEK@y 

LEGEDBDG@EJCsFDGEDJOFsHHMJFHEGGEAE@JGHJuHD{
FMH@EMwJuGGsJHADJ?L�vJGsEJ�AIIFMHJ�HFDHJHI 
LHAFFGGHEvJF@JuEMMJF@JHGsEDJ@ArADrFEJ@FsHHM 
HG@GDGFG@JGHJEE@ADEJGsFGJFMF@@GIGEHJ@GAHEEG@ 
FDEJDEFEGxGEKJGsEJ@EDxGFE@JEEFE@@FDwJIHD 

OGAHEEG @AFFE@@yJLEGEDBDG@EJFM@HJsF@JFJ�FGEuFw
@JuGGs ?HEKxGEuJOGGEJ)IIGFEJGEJGsEJrAGMHGEKJGH
qG@FrGMGG BDHxGHEJFHAE@EMGEKJ@EDxGFE@JGHJIFNGMGE@ 
GE@ HADGEKJ@FsHHMJsHAD@yJ�sEJNEEGHDGEKJBDHKDFN

IDHNJCHNNAEGGwJ�EHGFGGHEJOFsHHMJCHDB@ 
HIIEDEHJHBBHDGAEGGGE@JIHDJMEFHED@sGB 
HExEMHBNEEGJIHDJ@GAHEEG@JGsDHAKsJE(BH@ADE
GHJEIIEFGGxEJFHNNAEGFFGGHEJFEHJFHEIMGFG 
NFEFKENEEGJBDHFE@@E@y 

EEsFEFGEKJ@{GMM@JFEHJ@GDFGEKwJrF@EH
GEGEDxEEGGHE@JIHDJL�?J@GAHEEG@JrF@EHJHEJHFGF 
FHMMEFGEHyJ�sEJL�?JGEFFsEDJuGMMJrEJGEFMAHEHJGE
FMMJNEEGHDGEKJFEHJBDHIE@@GHEFMJHExEMHBNEEG 
IHDJGEGEKDFGEHJFHtGEFFsEDJNHHEM@yJ
CAMGADFMJExEEGEK@9ExEEG@JuGMMJBDHxGHE 
HBBHDGAEGGGE@JIHDJ@GAHEEG@vJIFNGMGE@vJE(GEEHEH
IFNGMGE@vJEEGKsrHD@JFEHJFHNNAEGGwJDE@HADFE@ 
GHJNEEGJHGsEDJIFNGMGE@JFEHJ@FsHHMJ@GFIIy
�sE@EJExEEG@JFDEJHE@GKEEHJGHJFGGDFFGJF 
HGxED@GIGEHJFHNNAEGGwJFEHJFDEFGEJFJIFNGMw 
FGNH@BsEDEJFGJ@FsHHMy 

LEGEDBDG@EJCsFDGEDJOFsHHMJuGMMJFHEGGEAEJGH 
DEFFsJHAGJGHJGsEJFHNNAEGGwJGHJIGEHJFEH 
BDHxGHEJ@EDxGFE@JIHDJHADJ@GAHEEG@JuGGs 
HG@FrGMGGGE@JFEHJEE@ADEJGsEGDJFFFHENGF 
@AFFE@@JrwJNEEGGEKJGsEJEEEH@JHIJEFFs 
@GAHEEGJyJ�sEJCHHDHGEFGHDJIHDJOGAHEEG
OABBHDGvJOHFGFMJ�HD{ED@vJFEHJOBEFGFM
LHAFFGGHEJ�EFFsED@JFFGGxEMwJ@EFDFsJHAG 
FHNNAEGGwJDE@HADFE@JIHDJIFNGMGE@JFEHJF@@G@G 
GsENJuGGsJFFFE@@JGHJGsE@EJ@EDxGFE@y 

42324
 



EFGHIJKKJLMNOOHPPQJRSNTUSHJNFVJWVQXFXOGHNGPH 
WGGHXGXPF 
LMNOPQRSMOpSqPrstuvtwrux 

ypRz{OP|}M~�pNP�~POpM|}p{PM~SPMS��~�NO{MOz{PNOM���~�� 

YFOGHZTGXPFOJ[PHJTPQ\MSGXF]JGUSJLMNOOHPPQJRSNTUSHJNFVJWVQXFXOGHNGPHJWGGHXGXPFJRN^MSO 

LUNHGSHJOTUPPMOJQZOGJTPQ\MSGSJGUSJGN^MSOJGXGMSVJ_`Kab_`KcJLMNOOHPPQJRSNTUSHJNFV 

WVQXFXOGHNGPHJWGGHXGXPFJGPJHS\PHGJTUNF]SOJXFJGSNTUSHJNFVJNVQXFXOGHNGPHJOGN[[XF] 

VZHXF]JGUSJ_`Kab_`KcJOTUPPMJISNHdJeMSNOSJ\HPfXVSJGUSJ[ZMMJGXQSJSgZXfNMSFGJhiREjJP[ 
OGN[[JPFJkZFSJl`mJ_`KanJGUSJiREJ[PHJNFIJVS\NHGSVJOGN[[J[HPQJkZMIJKmJ_`KaJGUHPZ]UJkZFS 

l`mJ_`KcnJGUSJiREJ[PHJNVVSVJOGN[[J[HPQJkZMIJKmJ_`KaJGUHPZ]UJkZFSJl`mJ_`KcnJNFVJGUS 

iREJP[JOGN[[JNVVSVJXFJFSoMIJTHSNGSVJ\POXGXPFOJ[HPQJkZMIJKmJ_`KaJGUHPZ]UJkZFSJl`mJ_`Kc 

ZOXF]JGUSJGN^MSOJ\HPfXVSVd 

KdJLMNOOHPPQJRSNTUSHJWGGHXGXPFJRN^MS 

���P��MNN{zz�
�pM|}p{NPz~
vt�rtus 

�r 

���P��MNN{zz�
�pM|}p{N
�pRM{OpSPstutus
�Pvt�rtux 

� 

_dJWVQXFXOGHNGPHJePOXGXPFJWGGHXGXPFJRN^MS
 

���
�S��~�NO{MO��p
�zN�O�z~NPz~ 
vt�rtus 

v 

���
�S��~�NO{MOz{N
�pRM{OpSPstutus
�Pvt�rtux 

u 

���P��MNN{zz�
�pM|}p{NP�����~�
�M|M~OP�zN�O�z~N
stutusP�Pvt�rtux 

� 

���
�S��~�NO{MOz{N
�����~�P�M|M~O
�zN�O�z~NPstutus 
�Pvt�rtux 

r 

���P��MNN{zz� ���Pz� 
�pM|}p{NP�SSpS ��MNN{zz�
�~P�p�P�zN�O�z~N �pM|}p{NPz~
stutusP�Pvt�rtux vt�rux 

� �r 

��� ���
�S��~�NO{MOz{N �S��~�NO{MO��p
�SSpSP�~P�p� �zN�O�z~NPz~ 
�zN�O�z~NPstutus vt�rtux 
�Pvt�rtux 

r � 
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ldJRSMMJIPZHJOTUPPMsOJOGPHI 

LUNHGSHJOTUPPMOJQNIJ\HPfXVSJNVVXGXPFNMJXF[PHQNGXPFJXFJGUXOJOSTGXPFJP[JGUSJWFFZNM 
tS\PHGJN^PZGJGUSXHJHSO\STGXfSJGSNTUSHJNFVJNVQXFXOGHNGPHJNGGHXGXPFJHNGSOJNOJOPQS 

GSNTUSHJPHJNVQXFXOGHNGPHJVS\NHGZHSOJVPJFPGJHS[MSTGJNVfNFTSQSFGJPHJQPfSQSFGJoXGUXF 

GUSJTUNHGSHJOTUPPMJFSGoPHuOdJvTUPPMOJQNIJ\HPfXVSJNVVXGXPFNMJVSGNXMJGPJHS[MSTGJN 

GSNTUSHwOJNVfNFTSQSFGJZ\JGUSJMNVVSHJGPJNJMSNVSHOUX\J\POXGXPFJoXGUXFJGUSJFSGoPHuJPH 
NFJNVQXFXOGHNGPHwOJQPfSQSFGJGPJMSNVJNJFSoJFSGoPHuJTUNHGSHJOTUPPMd 
J 

/�zP{pNRz~Np2 

xdJLUNHGSHJOTUPPMOJQZOGJSFOZHSJGUNGJNMMJ\HPO\STGXfSJSQ\MPISSOJHSTSXfSJTMSNHNFTS 

GUHPZ]UJGUSJyzvE{J|[[XTSJP[JvTUPPMJeSHOPFFSMJtSfXSoJNFVJWTTPZFGN^XMXGIJh|vetWj 
\HXPHJGPJSQ\MPIQSFGdJW[GSHJNFJSQ\MPISSJUNOJ^SSFJTMSNHSVmJOTUPPMOJNHSJHSgZXHSVJGP 

QNXFGNXFJ\HPP[JP[JOZTUJTMSNHNFTSJXFJGUSJ[XMSJP[JSNTUJSQ\MPISSdJiPHJGUSJON[SGIJP[JNMM 
OGZVSFGOmJTUNHGSHJOTUPPMOJQZOGJGNuSJXQQSVXNGSJOGS\OJGPJGSHQXFNGSJGUSJSQ\MPIQSFGJP[ 
XFVXfXVZNMOJoUPJUNfSJ^SSFJVSFXSVJTMSNHNFTSdJ|FTSJGUSJSQ\MPISSOJUNfSJ^SSF 

GSHQXFNGSVmJGUSJOTUPPMJQZOGJGSHQXFNGSJGUSJHSgZSOGJ[PHJTMSNHNFTSJXFJGUSJREWLq 

OIOGSQdJJ 
J 
qNfSJNMMJSQ\MPISSOJUNfSJ^SSFJTMSNHSVJGUHPZ]UJGUSJyzvE{JREWLqJOIOGSQr 

J 

�pN 

pdJiPHJ\SHO\STGXfSJPHJTZHHSFG �pN 
SQ\MPISSOJoUPOSJTMSNHNFTSJUNO 

^SSFJVSFXSVmJUNfSJIPZ 

GSHQXFNGSVJGUSXHJSQ\MPIQSFG 
NFVJHSQPfSVJGUSQJ[HPQJGUS 

REWLqJOIOGSQr 

RUNFuJIPZ 
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EFGHIJKLJMFNOHGPQPORJSOTNUOHV
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