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* “Roxbury Fights Police Attack,” Bay State Banner (June 10, 1967).

% John H. Fenton, “Violence Flares in Boston Again,” New York Times (June 5, 1967), 1.

$%«<Roxbury Residents Brutalized,” Bay State Banner (June 10, 1967).
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aggressively patted them down, groping every inch of their bodies, allegedly, in search of
weapons.?! Eventually, police released dogs to attack protestors and suppress the uprising.?? An
elderly Roxbury man who witnessed the events later said in disbelief, “I don’t believe it . . .
You’d think these cops were from Mississippi.”??

In a later news conference, Byron Rushing, an activist in the Northern Student Movement,
and the Rev. Breeden described how police officers not only initiated the violence, but also
began arresting people as soon as they heard the women’s cries from inside. Rushing himself
was beaten twice and arrested shortly after the violence broke out, despite only trying to speak
with police about how to deescalate the situation. Officers threw him and others into a patrol
wagon in which they took the men to the nearest police station. There, the police beat their heads
against the station’s metal walls while dragging them to their cells. Rushing told reporters how
the arresting officers had taken one particularly uncooperative captive and handcuffed him to a
chair before repeatedly beating him.?* For many that night, the violence in the streets was only a
beginning.

Those outside the welfare office in support of the mothers responded aggressively to the
police violence. Thrown trash cans shattered windows of businesses up and down the street; an

errant projectile fractured the skull of a young girl driving through the area with her parents; and

young men smashed store windows and took unguarded inventory. Red smoke billowed over the
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25 This description of events places looting in quotation marks and spends little time describing what was taken from
stores. In the wake of the mass protests following the murder of George Floyd, historian Robin D.G. Kelley made
clear the racial politics in the coverage and its consequences. As Kelley pointed out in an op-ed for !"#$%#&$'()*$
+,-#. , “Our country was built on looting - the looting of Indigenous lands and African labor.” In the op-ed, he
reminds us of the failure to recognize this looting, but focus on the stealing of television sets or other items during
rebellions avoids a critical question: “What kind of society values property over black life? Should the theft of
sneakers and computers, or shattered windows, graffiti or broken locks become our obsession when black people are
being killed before our eyes, when the police are bashing the heads of protesters and tear-gassing people during a
viral pandemic that can cause respiratory illness?” Thus, this description of the events at Grove Hall does not linger
on property damage or supposed “looting,” but rather the violent actions of police officers and the cost of that
brutality. Robin D.G. Kelley, “What Kind of Society Values Property over Black Lives?” %#&$'()*$+,-#. (June 18,
2020).

26 John H. Fenton, “Fireman Shot, 20 Others Are Hurt as Violence Flares Anew in Boston,” %#&$'()*$+,-#. (June
4,1967), 31.

27 “MAWS Fight Welfare Woes,” /01$2!014#$/033#March 14, 1968), 8.

28 On “riots™ as uprisings or rebellions, see 4033,35$40)067#8$90:#8%9#;()-8503<$OHOH 77, (3=$+"#$2#:(3<$
O#:(3.1)>:1,(3$03<$/#1(3<$,3%/70:*$?-#),:08$@BIBEF(Brd ed. (Jackson: University Press of Mississippi, 2007),

Kelly Lytle Hernandez, H,!1$(;$I3-0!#.=$r8J>#.18$9#6#77,(38$03<$!"#$9, #$(;$K>-03$H05,35%,3$L (.$?39#7#.8$@MM @
@AGChapel Hill: University of North Carolina Press, 2017), 158-194; Elizabeth Hinton, “The Minneapolis

Uprising in Context,” /(.!(3$9#N,#&, May 29, 2020, Available Online: http://bostonreview.net/race/elizabeth-
hinton-minneapolis-uprising-context; Keeanga-Yamahtta Taylor, O)(-$P/70:*L,N#.40!1#)$!($/70:*$L,6#)0!,(3

(Chicago: Haymarket Press, 2016); and Heather Ann Thompson, /7((<$,3$!"#$Q0!#)=$+"#$?!!,:03R),.(3$ST),.,35%(;$
@AM@3$03<$I!.SL#S6uWL York: Basic Books, 2016).
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rebellions as a spontaneous, “massive uprising and protest of the oppressed . . . upon existing
authority” that seek to compel the existing power structure to redress the inequalities it has
wrought.?? This was the case for many of the young people participating in the Roxbury
rebellion. One youth who took part made sense of his participation for reporters this way, “we
have drawn attention to ourselves by the riot. We don’t want to cause riots or disturbances; we
want to be recognized . . . [ have since the riot, seen federal, state, and city agencies crawl all
over this area trying to find ways to be helpful . . . It seems to me they could have been helpful
before.”? The young rebel expressed his desire to not “cause riots or disturbances” to reporters
while drawing attention to the fact that since they had “drawn attention” to themselves there was
a government response — a promise of resources that, as he pointed out, could have been
deployed prior to the rebellion. He was not alone in this feeling. Although few of the youth who
participated in it felt comfortable speaking to white reporters, those who did made clear that the
regularity of police brutality and the failure of the city’s school system in helping them procure
employment animated their participation.’!

Despite Boston’s Black residents’ denunciation of the “police riot” as “the sickness of a
predominately white society which refuses to recognize the basic humanity of non-white
persons” and “a school system which does not know how to educate [Black children] and often

make them feel like dirt,” Boston’s white political leaders blamed the rebellion on those
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1%,1=2=3 #&S(;7IKL(1(;&02'&*.1*--3'(;I'(*;(-101*0L: (F('C2+(1&-19%62'1+(&41E2'122;1-5122.-A<1: Q2!

2+(1&-1%2'|E3-&+A41¥I51&.:1*4*&+-0101(1/&. 12961 1&-1=*(+0-A<!*+;1:J1&O0('E(.&(F(-1 015 EWH{I51&... (

Y IHE%& (H# S+, -(.-1"1B(01+%&'(.1123%0'&14$&5!3%06 7 &8!9"$*-%0: %094 #H BE! (")* 1=>6'5!?@1!ABCDE1!A5
I

(M -1+%&' (. 1123%'&!14$&5!3%67&8!9"$*-%0:960%',!;/) 18<!F5

[ "#$



06&'1()*+9%6!(,-*1./0'+1+&,-1012'1+3'4) ()4/115'6'73%'01(*, 7!'8'918, 1-9%/*512-+)9.:;1<,0'%6&' 1 '++=!
I"H$%& (1/++*%'01%&/%!>7* | @&)%'I&/+!/1*'+3,9+)21'1/901*'+3,9+)8'13,+)%),9!,914)8) 11%). &%+
2%+:1A)4B+=1)91,-*1,3)9),9=10,+19,%:;1C1%&, - &1%& /1 194} HB) 11¥).&%+141'/*151* (940!
D1/4BID,+%,9)/9+E14/11+1(,*10'+'.*'./%),9=IF &/%!G'8)9!@&) %'E+!3,+)%),9!F/+1)91%&/%!* ./+01/90!
&, F1&)+10)((*0!(*, 719%&/%!, (IH,-)+11/5IA) 4B+ F/+1)77/%*)/1:1J&'1,91514,94*9%'10)((*' 94

I"#$96& (HO* F1)%-+1*/0"*+E1/%%B%) IF/+A)4B+EI31'0.'1%, 1*/)+'19%6&14)%5E+13,1)4'1/90! ()*'7/9E+!
+/1/%)'+1F)%&1(‘0™*/11(-90% 1!

"4 1068 (#1190, *+'7'9%!+06*/001'01%&'18"*5196'9+),9+1G'8)9! @ &) %'1&/01%*)'01%, 12/1/94'1)9!
2-)10)9.18)+14,/1)%) JBHSY6&: (HE+1+-33,*061(,*1>9").&2,*&,,01+4&,, 149D @&) %'E+!
>¥43,94)21":13,+)%),9!,014)8) 11¥).&%+1+'*8'019%6, 14, 7(, *Ud 21L/*14,9+'*8/%) 8'+IF&,1/0/7/9%15!
+-33,%06'01A)4B+LI*/(()*71%8&.14) %5 E+IF&)%'11) 2/ 1+1F &, 10'+3)+'01&'*1%/4)/113,1)%) 4+15'%!+,-. &%!1%,
71)9%/)91%8&)*13%)8)1"."IF)%&)91%&1+'.* /SYTBLI/90!*'7)9012-+)9'++1'1)%'+1&, 1%,
*3-96/96),9/11+%/)9+!,(IA)4B+E!7/5,*/1%5!7).&%!)73'0'10'8'1,37'9%:1<,%)4'/215=1%&'1'90,*+'7'9%!
1/4B'01/91/95!,8"+%-*'+1% 1D1/4B!8,%"*+=1/90=1)919%&)+IF/5=1)%1)90)4/%'0!F&,+'1)9%"*+%+IF -1012'!
4,73%7)+'0:1 I"#$Y& (HE4D0,*+'7'9%!F/+1/1+%6%)B)9.1'6/731'], (1%&'14) %5 E+11)2*/1)+ TMI%&.!
3/3'%10'0,-94'01%/4)+%!+06/%'7'9%+!F&)1'10'95)9. 196 & 1*/4) + %1+ 0b*-4%-*'+1%6&/%!3* 0-4'01)9'N-/1)%5: 1!

09!1%&1'90=1G'8)9!@&)%'IF,9125!* - &15!"#=PPP!8,%'+:!D1/4B!8,%"*+=1,8"*IQP!3"*4'9%! (!
F&,7!8, %'0l(,*1&)7=18&/0!3* 8'O!'++'9%)/11%,1&)+18)4%,*5:| @&)1'1%&14,9+'9+-+1&/0!1,9.12"9196&/%!
&'IF,-101F)91%6&'1'1'4%),9=196& 1*'+-1%6+1%-*9'01,-%1%, 12'141,+'*196&/91'63'4%'0:1?,*'1+&,4B)9.1%, !
+,7'1%3 %06+ F /19681 (/4%!1%8&/%!H,-)+11/5IA) 4B+ * F1&*1+-33,*06| XBM,-%&!D, +%,9=1S/+%%!

D,+%,9=!/90!T&/*1'+%,F9!)9%,!7)001'141/++!3*'4)94%+!)9!A50'!U/*B!/90! @'+ Y3NR 62 1-b=!

|
PIHS%& () &*$!+,-1./0,-12! "#$ "% &' (")* 134,%5!6117869:11765

#1:$,-<$1=5!.$--01!"()&*$!>&?$@!&, | A*B_&DE @!F , *$1R-, . /#$/0%8&12/*%2*& 3" VB8, %5!8117869:11775
!

[ "#$



068 ()1*+(1),*&-), .1, ¥*()*&-)/0-1%+*1%-12-3*-)1/415&6738!.-6,.1,)91),*&-),.10(:-0%(031013+(9!*-!
10-6.,&; 1%+, H1+(019(<(,*1:0-'(91*+,*12-3%)1=,3 1)-*1,10,683*I6&*48!,)91*+ *1&*1+-)-0(91&*3!+&3*-041,3!
>*+(160,9.(I-<!.8/(0* 4@+ &313(B91.,*&-)16-)*&) 1(9!*-1<0,;(10,6&3;1&)!*(0;31-<!&)9&'&91, !
**&*19(3810,*+(01*+,)13*016%10(3?!C)9&'&91,.3!.&7(!D-1&3(IE,415&673!;,41+,'(1+,0/-0(9!0,6&3*!
'8(=381/1*E+8*(12-3*-)&,)31=+-1(.(6*(9'F ('&)|G+&*(:0-'(9*+(16&*4H3!0,6&,.1&))-6()6(?!108!3-!
*+(413,89?1A+(10(,.&*4!=, 31+ 1586 73BIB(O(:-. &*&631+,91<-0;(9!, 1:-=(0<1.!'*&)%!/.-6!

=+-3(19%0, &*419&9! )91=-1.916-)*&) 1 (I*-1:1..1*+ (1G+&*(1,9;&)&3*0,*&-)!&) | Q(BB&)?

I"H$%6&" ()*+&,-*.(/&0-(&1*%2.&0(@63
F(&)!IG+&*(1+,9160,<*(91,)!1:.8<*&)%!'&3&-)1-<12-3*-)H3I<1*10(I*+ *1(J*()9(9!,)!1&) '&*, *&-)!<-O!
TRl 0%&6&: *(18)16&+41.&<(8Y/1*],66(331+-1*+(1>.&' /.(16&*4@'0(;,&)(9!0(3*0&6*(9!,.-)%!0,6&,.!.&)(37?!
A+()(=!:,4-  01+&0(9'K.,006(I>L((:@!L-)(38!,14-1*+1=-07(0!&)!M-J/1048!,31*+(168&*4H3!<&03*12. 67!

9(:1*4!;,4-ONL:0-;-*(91,12.,6719(*(6*&'(1*-1E(:1*4101:(0&)*()9()*!-<!*+(12PEN!,)9!
9(;-)3*0,*(91,1;-0(16-..,/-0,*&'(10(., *&-)3+&:1=8*+12.,6716-;:1)&*&(31&)12-3*-) ¥+ ):0('& -13!

: 4-0371A+&310(.,*&-)3+&:8!&)1*+(1=-093!-<IQ(.|IF&)%8!=,38!+-=((08!-).41*+(1>&..13&)1-<!
8)6.13&-) ¥ @+(1;,4-0H31&)*(0(3*1,)9131::-0%1<-01*+(16&*4H3!12.,6 710(3&9()*3!-<*()16,; (1=+() 1+ ("
3,=1,1:-.&%&6,.1,9',)*,%(1, **,6+(91*-1&*2IR)%.&) %!<-01*+(1%-'(BIBD,) 3&-)!, 3!3--)!, 31+ (1()*(0(9!
*4(1; 4-OH3!-<<&6(8!G+&*(1>S1&67.410(,.&T(91*+,*110/,)1&331(3!=(0('U3(JAH@!<-01*+(1=+&*(8!
31/10/,)&*(31=+-3(1'-*(314+(1+-:(9*-19%(*1&) "VSW!,)981*+(0(<-0(8!,33(0*(91+&;3(.<!,3!,131::-0*(0!

-<10,6&,.1(S1,.&*IB&3I=&..&)%KB-13(.(6*&'(.4+&0(1&)9&'&91,.31<0-:1;,0%&), .&T(9!%60-1:3!*-!

|

U HESYO8I()F+# *-#.1%/10/11/+* 2B*45.160+#&71889

!

P16 H<QIHSI&'S()*+), %-. "%/" 0$"1$2" 398,449

|

#1241 @:%08!#4: @#):1AD4:<I4$*+*410BI+)HIQADOL+$:+*0/1:/-|. EFFOS+#SIBOSIES; /ISH A + @#/+91G/H+)HIH#:$<%!

.O<E+*0/9'KO$!*/.+:/4#&!*\8=LM&!)#!: FF#:$#-10/V: 1+ #<#A* #-IF . [#<!. <BtXOHIBS0IS#. . *A#l @:%0$.!N: $<IO+05#.!
J-1PO.#F)11<*0+0!4):<<#/J*/JH)*+#|.E;ES; ./I$#.*-#/+.14+0140 @#!0E+!BSO@!;#)*/-1+)#*$!" . +045:-#. 7V [-1#$:-*4: +#]
"+)#I+0H#$*/J1+0$+ESH#14): @;#$710B!+)#!'C#I$01 I )#++0SWEH4’L - %0849 8=+9

[ "#$



%&'(&!)*+,*-1.*+/1012211-31+41%5&16!1748+!'19*12!*-&:812*+/1&%+172*%,&3!3*;;&'&-9&%! 7 &+) &&-!
¥<%&2;11-31542*+*9*1-%!12*6&!=48*%&!>1/10*96%?! 78+!,*%!)*22*- @-&% %! +4!8%&!<8-*9*512! @4 (&
+4113R%%!%89,!*-&:812*+/1)1%!12*<*+&3!7/1,*%!4)-1(*&)%!1-3!;8'+,&'194-%+"*9+&317/1),*+&! (4+&'%!
*-1A4%+4-B

C,4%&!),41,1(&!3498<&-+&3!1-31%+83*&3!D1/4'IE, *+&F%!<1/4'12+/!, 1 (&!*3&-+*;*&3!,*%!;*'%o+!
+&'<11%!+,&!4-&!*-1),*9,1,&!1)4'6&3!<4%+!3*2* @ &-+2/!;4''19* 1 2IR 181 2% & 1' @ 8<&-+%!,1(&!
28%%!78&&-11748+1+,&!%5&9%,*91542*9* &% E , *+&!58'%8&3?11-31<4'&111%+83/14;! *%! 1 ++&-+*4-1+4!
9122&3!1G+,&!5%/9,424@*912!%*3&H!4;!@4(&'-<&-+B!C,&!<1/4"7&2*&(&3!+,1+1+,&!185*%*- @ %! *-!"|
,1313&<4-%+'1+&3!115%/9,424@*97) 2+ &8&B2196!94<<8-*+*&%?!1-3!,&!%48@,+!+4!1++&-3!+4!
+,1+15&'9&*(&3!1;;,2*9+*4-17/'G@*(L*-@M!+,&172196%!94-;*3&-9&H!+,1+!+ S2&3@)R3% |G, 822
9*+*0&-%!4; AdYHEBHAF%! 1 ++8&-+*4-1+415&8'9&*(&3!5%/9,424@*912!*-P8'/!Q'1+,&'I+,1-1<1+&*12!
*-&:812*+*&%!A2196!A4%+4-*1-%!,13124-@!5'4+&%+&3R!13&;*-&3!,*%!9*(*2!" @, +%!%+1-9&B!C,*%
12%41%&'(&3!1%!+,&!91+12/%+!;4'111'&(42+!;'4<!|Ad4%+4-F%!),*+&!-&* @ , 7 4% BBHYA % &' &
3&-48-9&3!G+,1+!SBTBAB!),4F%!@*(*-@!&(&'/+,*-@!1)1/1+41+,&172196%?H!3&*%*(&2/19122*-@!,*<
GD1/4'1A2196BkC,&*'1(*+'*42%919,1' @&%0!+,1+!,&!;1(4'&3!+,&!9*+/F%!A2196!-&* @, 74',443%)
94<5&22&3!+,&!<1/4'1+41183*+1,4)11-3!),&'&!9*+/134221'%!) &' & %S &—+&WL2!%+83/!;48-3!-4!
&(*3&-9&!+,1+1A2196!-&*@,74',443%!'&9&*(&3!1!3*%5'454'+*4-1+&12&(&2!4,!<8-*9*512!;8-3%?! 78+!
<1/4'F%!'&%54-%&%!+41+,&%&!9,1' @ &%!3&<4-%+'1+&3!,4)1*-+&'+)*-&3!,&!%1)!,*%!4)-1542*+*912!;]

)+, 14,&1G),*+&!7196 21 W IBRIY5*+8458 %% & 3! 1 ++&-+*4-1+41+,&1G5%/9,424@*912!%*3&H!4;!

|

!

" USSR H() M HSV& (H) (B SYo+(+,, -+ 101 2H&EHIH +/*+ 0$1$2#3$-8)(&1.45-.,6/178'0:*1 %&AA&'$56&.™*
+5, -.;./198<1"93=>9129 @&%3!?%A&B%3@* CD#:=#&1:IEY%FA&I?>A=%GH!"9I#3! Z&AIS BL/FIBHKBHS

. 16(#6/, *I5L*I&#MI+INJ(3A&@!+5+D8! P

|

#178'9:41 %8 44&'$56&."% *1.;;M!

!

'$178'9:| %844&'$56&."% *1.;;M!

9978'9:4| %8A4&'$56&. "% *1.;;MI

[ "#$



068" ()*+(*,-1./0&)1123, (13+45(+(*,(614&5373(8!,2/,19&),393(6!8(%)(%/,3&*!/*613*(:;/53,013*1/*]
(99&),1+/<(1=&8,&*1>/153'/25(173 0@ A
B(1636!,23813*/1')3(,0!1&9!C/08@!D&)!&*(-12(18239,(6!9(6()/5!)(8&.;) TESBEYR/)+/)<(6!
9&)IE&F?;)0/*6!,2(1G&;,2!IH*6!,&1C23, (1*(3%27&) 28&68-!/*612(1)(/55&7/,(619;*68!;8(6!9)&+!
8;283631(6!2&;83*%!,&1)(2/2353,/,3&*1%)/*,81/8!C(55!/8158/*8,&128+(&C*()81/*6!%(3%228) 2&:&.6!
78++()73/5!638,)37, 8M/58&1(8,/25382(614; 738, (! 4/),*()82348!3*128;83*0614)&%)/+8!,2/,!
)*(61=8:8,&*K8I8(%)(%/,(6!5/+687/4(13*,&1/14)&93,/275((*,()4)38(1?0!(*/?53*%!C2/,1238,&) 3/*!
L((*/%/ IMI2+/2,,/IN/O5&,)12/817/55(6!>4)(6/,8)0!3*75;83&HAN+!,2/,1>6(87)3?(8!12&CIP9)37/*!
P+()37/412&+(?;008!C()(1%)/*, (6!/77(881,&!17&* (*,3&*/51)(/5!(8,/,(14)/7,37(8!/*6!+&),%/%(!
93*/¥73*0-17;,18*1+&) (I(FA(*83'(1/*617&+4/)/,3'(50!;*(::/5!, ) +8 @ K !
N2(1+/0&)-13%1,2(1/9,()+/,218&9!Q)@!L3*%K8!/88/883*/,38*-14;82(619&)!,2(13+45(+(*,/,3&*1&9!,2(!
=&8,&*IR)?/*IE(2/?353,/,3&*1S)&%)/+I T=RESU!IC2372!4)&+38(6!,&!7)(/,(1)&;%250!V-WXX!:*3,81&9!
>3%8,/* 12&;83*0A10&) BETR+(1+3*&)3,01)(836(*,8!2018(7;)3*%!9(GIE 7<(6!5&C!3*,()(8,!
78&*8,);7,3&*15&/*8/*61+&),%/%(8!9&)!4)3",(16((5&4()8@'Y &, 1&*501C()(1,2(1"ZX/4/), +(*,!
2:3563*9681,&!2(1)(*&,(6!/55!5&7/,(613*IE&F?;)0-12;,1,2(1+/0&) K81&9937(12/61)(7);3,(6!,2(!
6('(5&4()8!T/55!C23,(UIC28&!,2(*128:%2,!,2(14) & 4GB (65!9&)!6( (5&4+(*,1/,12(5&T+)<(,!
'/5:(8@!Q((58&4()8-13*7(*,3'31(6!,&1:;37<501?;356!,2(12&;83*%!;*3,8-12;, 1*&,1(*8;)(!,2(3):4<((4-!
£4)893,(619)&+!,2(14)&%)/+-17;,12&:;83*06178&*63,3&*81&*50!C&)8(*(6@!=0!"$W$-!,2(1420837/5!
6(,()3&)/,3&*1&9!,2(12&+(8198972(!Q(4/),+(*,|&9!B&;83*%!/*6IR) 2/*1Q((584+(* 1, &!
9&)(75&8(1&*!"-W["1&9!,2(1&)3%3*/5IV-"X %113 8@

|

PRS00l A" (Vo) -+ IIHSY0&: (H) (H*$%+G. |

!

#10((%12311$51$6611718'#9 M$0&1$2180+(3$485$6.'7)$. *S("H#$-#.8$9)(.(H$:*;)(1,$<*H#1=+#*$68./7$
A&=H&EHL)"+3:;$1*(1<=" >1?%=@ (9A=68!#+IB#96%$!;19#'=%1ICI(AA,!-.DEF,|GH

$1191J(,! 2$2#8>8H#@)$4+) (&1, $&O0$("HSAHBECEKE!

!

[ "#$



0%6&'1(&)*' 1+,-).)/*01%)2.113/210".'4" 1*&'152/+2.151.6/17081.19'.'4131:02;<1=5 579:7!
@23324).AIBOCID).AE/!, 1*&1*21)-<02F'1&2;/). Al@20!*&'| G ) * HEN 5 3HRI&)/1<02A01-11).|
*8'1420,/12@!*&"1-1H2011G2-8).", | J<0)F1*1G1<)*13!1.,'K<'0%)/I'A2F'0.- *131G220,).1*)2.11.,!
<31.).AII1.,/'3@;)0'G* I'G2.2-)G!,'F'32<-" MI8HI*&'1<220CL1%4' *H!52/+2.181.6/!1.,!
3')).AlX)%9)2./1<3 ALF21-16'-20& 1. IMNS$I-)33)2.1).1321./11F1)3183'1*21531G6!&2-'!
8;H'0/CI5'G1;/12@!0/)/*1.G'*21). ¥ ADL* 1&2;/). Al*&02; A&2;*1*& | G)*HE/14&)*'.) A&820&22, /1!
*&'N(&)*1+,-).)/*01%)2.1G&2/101**1<1.11)*/1.20*&'0.1".,1820,'0",|92K8; OHI*21 J&2/*L 1*&.!
<02A01-C!P13'1Q&1-<)2.11&)*E/I59+!B)0'G*201!/1),1*&'1.\A&S820&22,141/|G&2/" 18'G1;/'1)*!
41/111<0',2-).1¥3HIR'4)/&!.)A&B20822,1482-1*&'1G)*H!8'3)'F',142;3,18'J-20'14)33). Al*2]
1GG'<*1*&'1<0283'-12@!-).20)*)'/CLIS2*183HII*&'1&2;/). Al/*2G6!).1*&'110'11418Q3/2!
¥0)201%)AC 196&181.69-<2/',182;., 10H!12.1*&'1<02A01-13", 1*21832G68;/+).All1.,10'13!'/*1*'
1A' */14&2182;A&*1*&'1<02<'0%)'/11+12018'3241-1061F13; 1*&".1).G0'1/", |<0)G'/1*21/'G;0'*&,
A2F'0.-'* 81G6',1-20*A1A/CISHI"TU#II&13@!*& 1 @1-)3)/14&21<;0G& 1/, |&2&MK02A01-!
&1,18"1@20'G32/,12.C+I31*01).F'/%)A1*)2.11.,10'<20*I8HI*&'|@','013!A2F'0.-'.*1,'*'0-)." 15>
579:1&1,18'G2-1J1IA&**2!' 310A"-' *L1<02A01-C " |

%&1,"-1.,/1@02-14&)*10Y),' *1@20!/'A0'AL* 1. )A&SB20&22,/I1.,1*&2/).1*&'10"131'/*1*'
-106'* 14821/141<2* ¥)131@20!<02@)*!).1*&'|G)*HE/I'AQ0'AL*,131.,/G 1< )G*1*, I*&'TK* *12@!
(&)*'E/1&2;/).AI<02A01-/CIV.152/*2. E/1<23)*)G13!G3)-1*11*&'1-1H20!<02F",1;.4)33) . All*)-"11.,!

1A1).1*211,F2G1*1@20!).*A01*)2.1'1.,1*&'I<23)G)'/!1.,!<02A01-/'4&)CA4)*&) . I* & 1*!

|

P IMH$%8&!(1)9),-1.8&!1$/0(112"& 138 4258 HSYHE " $() S& S+ #-./8&*$0#1.2"$3(,,4*.'56$&$!-&7#85$()$9((8$

e (v2 167881904 1<#&&I=H#&(1>)) 2@-!

|

U IMHS %8 1S #(<=#>2$2.2'(-5$()$" #S @H#1LSAMAD)- | BC&IDDEFG!2/1$!/H#2:2511&I$KL'&!OMIBCSHIN&&5$1$
9$CKSCHHS!IBSO'0#IPS"/IQLH&RSHO#O125P'S/205-TIQF &$'1 &/ HSH&!$5RIK0#HI$1 & {PEFEOKENCHRERBD&/ !
'2:&IHCO/&!MO#! HORFG L #01#$KI QY& P$S/808M B =" ((BHC&O!80S'RIM$2'HO!: && LI SLIHC & 2# COK&!ILSOK&S5H/I$5R!
['2L125HO!MO#&P'0/S#&!-1-I-IUHC&O V| SBHEUDBITHRIMBE &L 00#(|R&I/L&HSHE(I$5R!'2: &' OIHOIMS"1%&C25RI05!HC & 24!
L$SOK&SH/(T!BSODE(H#HS)(-$;-(). ('W-

[ "#$
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++-8&,=51(&1+&.2=2);1A,1'5,+04117!(50140+,-(/0) (150!, ((0/+(04!(&!;&30-)CIH)!(52"1A, 711(50!

"# William J. Bopp, “The Patrolmen in Boston” in The Police Rebellion: A Quest for Blue Power ed. by William J.
Bopp (Springfield, IL: Charles C. Thomas, 1971), 176.

"$ Felker-Kantor, Policing Los Angeles, 9.

"% Felker-Kantor, 5-7.
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was increasingly serving Black students fed by the Campbell and Lewis schools. Then, for
reasons that remained unstated, the plan to convert all of BPS to the middle school system
stopped after the 1968-1969 school year.!?

Kevin White had also made clear throughout the 1967 campaign that the city’s mayor lacked
significant power over the city’s schools, except in school construction. This was the educational
policy domain he promised voters he would address. During his first term, he used that power in
coordination with the School Committee to intensify segregation in a variety of ways. For
instance, using segregated housing projects in the planning of new school construction, the
mayor and Committee opened three new schools (Carter, Agassiz, and Hennigan) during his first
term that used segregated housing projects to create segregated schools. Unable or unwilling to
convince the Committee or Boston residents that capitalizing on state funds to build integrated
schools would prove beneficial, the mayor worked with the Committee to subvert the Racial
Imbalance Act by instead using school construction funds to add portables and build annexes to
existing, overcrowded schools. The city also started repurposing old buildings to address
overcrowding, instead of integrating schools. At one point, it sought to purchase an old Hebrew
school for roughly $280,000 when sending Black children to neighboring white schools would
have only cost $60,000.!1° Into his second term, Kevin White would continue to hail his school
construction program as the “most aggressive” one the city had ever seen, and that program

remained central in transforming Boston into “the most livable city in America.”!!!

109 Morgan v. Hennigan, 379 F. Supp. 410, 1974 (United States District Court for the District of Massachusetts June
21, 1974).

119 Jonathan Kozol, Death at an Early Age: The Classic Indictment of Inner-City Education (New York: Plume,
1985), 30-35.

1 Christopher Wallace, “White Promises to Make Boston Most Livable City,” Boston Globe (Jan. 4 1972), 14.
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The School Committee, which continued to provide a launchpad for those with higher
political ambitions, remained committed to the segregationist politics made explicit by Louise
Day Hicks and supported overwhelmingly by white Bostonians. The 1967 School Committee
election saw the re-election of Thomas Eisenstadt and Joseph Lee — both of whom who had
joined Hicks in criminalizing Black protestors and rationalizing segregation through the
provision of programs designed to meet the “special needs” of the city’s Black students. Arthur
Gartland, the sole Committee member even willing to listen to the NAACP’s demands over the
previous four years lost his seat. John Kerrigan, a self-described “law ‘n order” politician, Paul
Tierney, and Paul McDevitt were elected for the first time. Kerrigan, a largely unknown entity,
would become the loudest segregationist on the Committee and spearhead the criminalization of
Black students for years to come. !"#$%&'(&)$*+&,#nd other media outlets, however, portrayed
this Committee as more liberal and responsible one than that of the previous four years."" The
election of Kevin White seemingly had a ripple effect.

This portrayal, however, was far from the reality, and the Committee elected in 1967 and
subsequently elected in 1969 (Kerrigan, Lee, and Tierney and the newly elected James Hennigan
and John Craven) used all the means within its disposal to intensify segregation within the city’s
schools. In addition to its efforts in the mayor’s school construction program, the Committee
used its power over the open-enrollment policy to restrict the movement of Black students
seeking to attend segregated white schools, and ensure white students assigned to segregated

Black schools could transfer. It also continued to revise school district and zoning lines to ensure

Y HS%S& (&Y0HS)*I+,-./1011/" 2% Yo 3145%H#$316. $H# T#BI19&B#0h Globe!;7/<=1>*1?@ABC=!
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segregation with incredible precision."” Despite the passage of the Racial Imbalance Law in
1965, the number of “imbalanced schools" in Boston increased from 46 in 1966 to 63 in 1971."#
Boston’s concerted efforts to maintain segregation contrasted sharply with new urgency of
the Supreme Court in dismantling school segregation. In 1968, the Supreme Court ruled in "##$%
&% (#)%*#$+%,-.$thiat token compliance with desegregation orders did not adequately meet the
mandate set forth in 0"-)$ . School districts had a constitutional responsibility to eliminate
school segregation “root and branch.” The !"##$ decision also established six factors (student,
faculty, and staff assignment as well as equality in transportation, extracurricular activities, and
facilities) that would be used in subsequent cases to determine compliance. Three years later, the
Supreme Court ruled in 1)2$$%8& %,32"4-B6#784#%$9.": County Board of Education that
“busing” was an appropriate method to desegregate schools. These two rulings facilitated greater
levels of desegregation, particularly in the South. In 1968, 80.9 percent of Black students
attended predominantly “minority” or “all minority” schools in the South, but by 1980, that

number was reduced to 57.1 percent."®

However, even as the Supreme Court mandated
compliance with 0"-)$ , Boston held firm. In fact, under its new liberal mayor, the city had taken
proactive steps to increase segregation.

The federal government, in a nearly unprecedented move regarding northern school systems,

withheld $10 million dollars from BPS in 1971 because its level of segregation violated

provisions of the Civil Rights Act. Its rationale for doing so hinged on Boston’s dual grade

13 Morgan v. Hennigan, 379 F. Supp. 410, 1974 (United States District Court for the District of Massachusetts June
21, 1974).

114 Emmet H. Buell Jr. and Richard A. Brisbin Jr., "#$$%&'() (*+(*,-.$/&,/0&'(1(/O(0&2(.*#3$+#$350)4&5#(&6%)-$/&
7$/-+$8(+)9(Lexington, MA: Lexington Press Books, 1982), 77.

115 Gary Orfield, :;3%."&!"#$$%& () (*+(*,-.$/&./&-#(&</.-(0&!-,-)=&>BBAG Los Angeles: UCLA Civil Rights
Project, 1983), 4.
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structures of middle and junior high schools.!!® The combined efforts of the mayor and the
School Committee to address overcrowded schools exacerbated segregation at the expense of
state aid for violating the Racial Imbalance Act as well as for their unwillingness to capitalize on
the school construction funds the law made available. Eventually, Nixon’s Department of Health,
Education, and Welfare (HEW) threatened to withhold federal funds for the clear segregation in
Boston’s schools.

Local and national news media had declared the election of Kevin White as evidence that the
“white backlash” had been halted at “the cradle of liberty.” In truth, his election had not ended
the “law and order” politics initiated by Louise Day Hicks; White simply rebranded them. The
mayor’s promise of a “livable city” repackaged segregation in a more liberal veneer. This
repackaging used the same raw materials — claims to linkages between Black activism and crime;
coded combinations of race and space (“neighborhood schools” and “high crime areas”); and
denials of government agency and complicity in furthering segregation — to achieve the same
ends. Mayor Kevin White instituted a policy program that resulted in public-private housing
partnerships that intensified segregation and created the conditions for housing in Black
neighborhoods to deteriorate; the deployment of the BPD into segregated Black neighborhoods
to suppress inequality and preserve segregation; and the construction of school buildings,
portables, or annexes to maintain a segregated school system.

Lurking behind and linking these policies was the continued criminalization of blackness.

Ted Kennedy made these connections explicit in his address to the city with the unveiling of the
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new City Hall in 1968. “Urban life in the United States has come to a critical point of decision,”
he told the crowd, “caught between the narrowing walls of change and decay on one hand, and,
on the other, priorities created for another age . . . If the city of Boston becomes a city filled with
crime, if it becomes a city lived in only by the very rich and the very poor, if over the next fifty
years it gradually becomes an all-black city rather than an integrated city, our problems will
overcome us.”!!7 Efforts to make Boston “a livable city” — to preserve it as identifiably white city
— was the thread connecting the mayor’s public policy. This connective thread, as the next
section demonstrates, bounded together schools and police in what would prove to be lasting
ways.

"#S%&' ()PH*+,-#"& $*+/+018&#-(&,-*+-)3(&4,"+$3&5367300+&

The strengthening bond between segregated schools and expanded police power became
violently clear in the fall of 1968. City Hall mobilized police to survey and patrol the city’s
segregated Black schools and later sanctioned patrolmen’s use of force against young Black
activists. At the heart of these contestations was the issue of who had a voice in a City Hall and
whose interests’ government served. Black parents and students continued to engage themselves
in municipal politics by demanding needed change within the city’s schools. Black parents
demanded a voice in the governance of their children’s schools and high school aged activists
called for black history courses, changes in BPS’ dress code, a voice in the disciplinary process,
the right to form a Black Student Union, and more. However, the School Committee in
collaboration with Mayor Kevin White continued to criminalize Black activism and routinized
the deployment of police against Black students and their families. These decisions forged a new

and more permanent relationship between police and schools.
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The mobilization of police began in the months prior to the 1968-1969 school year. Given
white resistance in Boston to desegregating the city’s schools, some Black residents began
pushing for community control of schools. In the lead up to the 1968-1969 school year, Roxbury
parents and organizations crafted an application for a federally-funded experiment in community
control. The two schools selected for the project, the Patrick T. Campbell Middle School and
Joseph P. Timility Junior High School, were defined as having “discipline problems, low
achievement scores, [and] high teacher turnover.”™" The hope was that shared governance with
the children’s parents would address these persistent issues.

Community controlled schools, in theory, decentralized school governance to allow greater
community participation in selecting administrators and teachers as well as a voice in curricular
and budgetary decisions.'"* Preston Wilcox, an advocate for community controlled schools, saw
this as a “restructuring of [Black people’s] relationship with the white racist system,” so that the
nature of education could be “defined by the consumers themselves” and “liberate the oppressed
as it unloads the gun of the oppressor.”'$* The restructuring of these relations imagined by

Wilcox was, in part, spurred by white resistance to desegregation. As one Black educational

118 Nina McCain, “Hub’s Black Community Tries 2 Methods to Gain ‘School Power’,” Boston Globe (July 28,
1968), 48. These efforts at community control understood the need for intervention this way: “The real tragedy in
the school situation occurs when the child’s school experience fails to cause him to identify problems and seek
solutions; when it fails to cause him to examine his total situation and evaluate it; when it fails to make school
relevant to his life experience. School cannot talk about making the child an ardent for change in his own life
situation, when it fails to deal with his life situation. The school fails if it talks about Martin Luther but not Martin
Luther King; if it talks about George Washington but not about George Washington Carver; if it talks about land
reform in England but not the need for it in Roxbury; if it talks about the Russian revolution, but not the black
revolution.” Therefore, they proposed a curriculum that centered “The Urban Complex,” “The Role of the Negro in
American Life,” “The Role of Government,” and “The Student as Consumer” on the curriculum. The Central Cities
Task Force Proposal for Boston: An Alliance for Educational Progress, 41. Available Online:
https://archive.org/details/centralcitiestas00bost.

119 James Jennings, “Community Control: A Grassroots Response,” The Journal of Education 161, no. 4 (Fall 1979):
73-87.
120 Preston Wilcox, “An Alternative to Black Educational Genocide,” 2-3.
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However, King was not the only school occupied by police in the fall of 1968. The Gibson
School, which was not part of the community control experiment, but one of the elementary
schools that fed the two schools, made similar demands for a Black principal. In response to the
Committee’s hostility, community leaders set up a “liberation school” at the Robert Gould Shaw
House on Blue Hill Avenue. Six teachers sympathetic to the cause exercised “[their] commitment
to serve them (the children) in the role of teachers” by leading students out of Gibson and into
the liberation school. After the initial walkout, an ad-hoc parent group, the Committee of
Concerned Parents of the Gibson School, urged their fellow parents to send their students to the
liberation school to compel change and because the city had ordered a “police occupation of the
building.” Thomas Eisenstadt called the demonstration by parents and elementary school
students “lawless and anarchist;” filed criminal charges against those who led the children out of
the school; pledged to hold immediate dismissal proceedings for the six teachers who
accompanied the children to the liberation school; and requested police to “keep all unauthorized
persons from the school and the surrounding premises.”?® The elementary school made famous
the previous year following Jonathon Kozol’s exposé of its deteriorated conditions, unrestrained
use of corporal punishment, and racist teachers was now an occupied territory in the name of
“law and order.”1?

The School Committee’s immediate dismissal of the teachers at Gibson contrasted sharply

with how Eisenstadt had handled an actual instance of educator abuse the previous spring. Marie

Abbott, a white teacher, punished seven-year-old Jacqueline Brewington, a Black girl, for

128 Nina McCain, “Parents Urge Gibson School Boycott,” Boston Globe (Sept. 6, 1968), 1.

129 “Lessons to Be Learned,” Bay State Banner (Oct. 2, 1968), 4 and Larry Dyne, “The Gibson School: Who Decides
- - School Board or Parents?,” Boston Globe (Sept. 5, 1968), 7. James Baldwin popularized the phrase “occupied
territory” to describe police intervention in segregated Black neighborhoods following the publication of his essay
on the Harlem uprising of 1964. James Baldwin, “A Report from an Occupied Territory,” The Nation (July 11,
1966).
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and students were organizing themselves. Later that day, more than 100 Black students took part
in demonstrations “to make the school system relevant to black people” by demanding the
teaching of Black history, the recognition of Black Student Unions, and the right to wear African
clothing. The number of protestors continued to grow throughout the day as fire alarms pulled
across the city released more and more students into the streets.!3” Some students walked out,
while others never entered school buildings. Regardless, the boycott, or stay out, drew the
media’s attention, created space for students to organize and clarify their demands, and undercut
the school’s power to discipline dissent.

Recognizing this, the city responded swiftly and forcefully. The BPD mobilized 600 officers,
detectives, clerks, and trainees for deployment at nine “trouble spots.” Superintendent William
Ohrenberger called for police “to take immediate steps to arrest any person who participate[d]”
in the demonstrations. School Committee Chairman Thomas Eisenstadt called an emergency
meeting in which the Committee voted unanimously to put the National Guard on standby,
stating “force will be met with force.” All this, even though neither the police commissioner nor
the mayor’s office could confirm “anything more serious than a few broken windows.”!3® The
militant response to “a few broken windows” was a harbinger of things to come.

The demonstrations continued the next day, and the police became even more violent.
Student activists had turned their community meeting into a two-hour unification rally at
Franklin Park. Glen Grayson, one of the two students suspended for wearing a dashiki, captured

the crowd’s excitement when he stated, “We want black power in the schools and we can do this
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139 Bundy, “‘Revolutions Happen through Young People!’,” 279.

149 For descriptions of this “police riot,” see “Roxbury Residents Brutalized,” Bay State Banner (June 10, 1967) and
Jim Vrabel, 4 People’s History of the New Boston, 8§1-91.

141 Robert Jordan, “Student Protest Turns into Clashes,” Boston Globe (September 26, 1968), 32.
142 Dan Queen, “School Crisis Draws Blood,” Bay State Banner (Oct. 4, 1968), 1.

143 Jordan, “Student Protest Turns into Clashes,” 32.
144 David Ellis and Nina McCain, “Student Turmoil Subsides,” Boston Globe (Sept. 28, 1968), 1.
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to relay their stories of repression in Boston’s school system. One student shared how she was
told she couldn’t attend her classes at Burke unless she straightened her hair. Another pointed out
how students were “taught that Washington and Jefferson were great men but never that they
were slave owners.” Many of the student activists described their brutal encounters with police,
and one of them warned those watching, “if you want a blood bath, keep the white police in
Roxbury.” By the end of the week, nearly fifty people reported injuries, and police arrested at
least eight young demonstrators.!* The students on “Say Brother” shared their own experiences
to demonstrate how deep the issues in Boston’s schools ran. From a restrictive dress code to a
racist curriculum to the violent use of force, the schools needed change, and students mobilized
themselves to enact it.

The demonstrations at King, Gibson, and English exemplified how the city’s white power
structure would address demands for a quality education. At the school level, administrators
responded with suspensions while the School Committee sought the National Guard and the
mayor deployed police, who beat down demonstrators. The police’s use of force was, of course,
dictated along racial lines. Students at East Boston High had started a counterprotest following
demonstrations at English High with chants of “two, four, six, eight, Eastie wants to segregate.”
Police were eventually called into East Boston, but they dispersed the demonstration without
bloodshed.!#¢ The differing responses set the boundaries of acceptable and criminal political
action: the promise of a “livable city” did not include equal education.

For the next decade, more student-led protests by Black youth would emerge and challenge
the structural inequalities within the Boston school system. These demonstrations would

continue to reflect the lived experiences of students and be met with suspensions and police

145 William J. Fripp, “Students Voice Anger,” Boston Globe, (Sept. 27, 1968), 3.
146 “Boston White Students Boycott Classes,” Hartford Courant (Sept. 27, 1968), 14.
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prevented “a teaching-learning situation for the class,” but those removals would only, in theory,
last until the end of the school day.'*! The Code endowed administrators with the authority to
suspend students over sixteen “for continued or flagrant violations of ordinary school discipline
and good behavior,” for up to five days. However, if school administrators did not feel the
student would adequately resolve the issues that led to suspension within five days, the principal
could “appeal to the School Committee” for further action. The 1958 Code also authorized
suspensions for those under sixteen for “continued or flagrant violations of school discipline and
good behavior,” but for only three days. Unlike those over sixteen, if the issues underlying the
suspension had not been resolved and the school appealed to the School Committee, the student
would be temporarily reinstated.!'>?

A sleek seven pages, the 1958 Code of Discipline made little effort to identify what
constituted “ordinary school discipline and good behavior,” or what behaviors would violate
those norms. Not only did the Code grant immense power, but it did so with impunity as the
Code lacked any provisions for due process or oversight. This Code, which remained in effect
until the 1970-1971 school year, encouraged the unrestrained use of corporal punishment and
granted formal suspension powers for a variety of behaviors.

In 1970, the Task Force on Children out of School, headed by Hubert “Hubie” Jones, the
director of the Roxbury Multi-Service Center, published its years-long investigation into the
myriad ways teachers and administrators excluded students from school, including the prevailing
suspension policies and practices in BPS. Researchers on the Task Force found that while some

students were suspended for threatening other students, inflicting physical harm, or lighting fires,
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many students were identified as “problems” and suspended for “using certain language,
speaking back to a teacher, ‘clowning around,’ fail[ing] to show ‘proper respect,” breaking some
rule, and the like.”!> The wide variety of “offenses” that could result in suspensions made
schools unwelcoming. As the Task Force put it, “The school system seem[ed] to operate on the
implicit principle that schools exist for the instruction of a relatively homogenous group of
children, and that the educational process cannot tolerate the normal range of human differences
that exist in the larger society,” and, therefore, operated under the assumption “that classroom
instruction can proceed better if ‘different’ or ‘difficult’ children are removed.”!>*

When members of the Task Force asked administrators and teachers why so many children
were excluded from school, the responses echoed previous statements made by School
Committee members and the ideas of “cultural disadvantage” that undergirded the city’s
compensatory programs. Some stated there was little they could do, because “Many of them are
just slow learners.” Others blamed the suspensions on “the fault of [students’] families.” And,
some even blamed the courts for being “too easy on school offenders.”!>> These explanations,
while grossly inflected with racism, also removed schools as actors in the issuance of suspension.
Indeed, even the President’s Commission on Law Enforcement and Administration of Justice
recognized that “misbehavior in school is the result of interaction between pupils and the school.
Efforts toward change should therefore be directed toward both the pupil and the system . . .
Many of the school’s efforts to cope with misbehaving students are ineffective largely because

they seek changes in the students and overlook the faults of the system.”!%¢
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In 1970, the Code of Discipline underwent a change, but not because of the report prepared
by the Task Force on Children out of School or the demands of student activists for a new
disciplinary system. The new Code, instead, was a proactive measure by the School Committee
to abolish corporal punishment and protect the school system from charges of violating students’
rights to due process — like the charges made by the students at Brighton High School as well as
those in METCO program who were frequently and arbitrarily suspended at their suburban
schools.!>?

The School Committee outlawed the use of corporal punishment in the 1970 Code of
Discipline, and it preserved educator discretion in the issuance of suspensions. The Code
authorized administrators to suspend students for engaging in criminal conduct, possession of
dangerous or illegal weapons, threat or inflection of injuries on others, possession of narcotics, or
malicious damage to property. Yet, more importantly, the Code also allowed suspensions for “the

29 <6

disruption of classes,” “the use of profane or obscene language,” and pupil conduct that was a
“persistently detrimental influence to the conduct of the school.”!®? Like its 1958 predecessor,
the document did not define its terms for punishment. What constituted “disruption,” what was
“profane,” or how many offenses were “persistently detrimental” was subjective. This vague
language, thus, cast a wider net to envelop previous practices into policy, bestowing the power
upon principals and teachers to determine what behaviors were worthy of suspension.

Furthermore, the wide latitude granted educators by the Code of Discipline lacked any

mechanism to check that authority or ensure due process for students - despite that right being

159 Edith Fine, “Memo to William Tobin Re: Reconsideration of Code of Discipline by School Committee,” January
21, 1970,” I"#$$%&'()*+,-(.,&/01%2"*,2$.Box 45, 4$3,$.&52,6&7+"#284d Owens v. Devlin, Civil Action No.
69-118-G (D. Mass. Feb. 28, 1969).

1601970 Code of Discipline.” I"#$$%&'()*+,-(.,&/01%2"*,2$.3PB045. City of Boston Archives.
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of Louise Day Hicks’ call for “law and order,” and the mayor’s commitment to it set the terms
for the racialized criminalization of young people in the city. As the following chapters show,
Boston’s segregated schools remained at the center of municipal politics and, therefore, at the

center of the city’s expanding carceral landscape.
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Mayor White had successfully rebranded Louise Day Hicks’ calls for “law and order” as a
promise to make Boston a “livable city.” This promise, seemingly open to all the city’s residents,
laid the rhetorical groundwork for splintering ideas of crime and public safety. The mayor’s
intensification of police patrols in Boston’s segregated Black neighborhoods, redirection of
federal housing funds to white neighborhoods, and oversight of a segregating school construction
program were all promises of a “livable city.” One that launched a “preemptive strike” against
crime in Black neighborhoods while promising to police the boundaries of white ones. The
mayor’s enactment of a “livable city” violently suppressed Black activism against educational
inequality while fortifying segregation to ensure the hoarding of educational resources into white
schools." Kevin White, the School Committee, and other white Boston political leaders
effectively drew racist connections between race, schools, crime, and safety to sustain
segregation, and, thereby, determine how the city employed its resources across neighborhoods.
Between 1971 and 1974, Boston’s elected leaders continuously refashioned these connections to
sustain segregation and intensify the presence of police in the lives of the city’s Black youth
within and beyond the city’s schools.

White political leaders in Boston were not the only ones stitching these connections together.
Federal policymakers were also more explicitly linking schools, blackness, crime, and

incarceration. Jonathan Bingham, a New York Democratic representative, introduced the Safe

' Elizabeth Hinton, From the War on Poverty to the War on Crime: The Making of Mass Incarceration in America
(Cambridge: Harvard University Press, 2016), 96-133.
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facilities that could conceivably contribute a threat to safety.”® Who or what could “conceivably
contribute” a threat to safety remained subjective and, like the suspension policies and practices
discussed in the previous chapter, was predicated on educator discretion. In places like Boston,
where more than 90 percent of the city’s teachers were white and, by 1973, there were only five
Black principals and fourteen Black assistant principals, racism profoundly shaped the use of this
discretionary power.’

The Safe Schools Act of 1971 did not pass and similar legislation in varying forms continued
to be introduced for nearly a decade. However, the hearings that grew out of the act’s
introduction were informative. The hearing in Boston, for example, illustrated how politicians
like Louise Day Hicks attempted to mobilize the subjectivity of school crime and violence for
political gain. Moreover, the testimony provided by Boston school administrators and students
exposed this political manipulation and offered alternative ways to think about student safety.

Hicks, who had won a seat on the city council in 1969, then, in 1970, replaced John
McCormack in the House of Representatives, was again running for mayor in 1971, and she
convinced her fellow Education and Labor committee members to hold a meeting on the Safe
Schools Act in Boston to bolster her campaign. She worked with the School Committee to select
administrators and students who would speak about crime and violence in Boston’s schools, and,
by all accounts, did so in an effort to limit who would speak at the hearing.!® The Rev. Paul
Rynne who condemned the organization of the hearing pointed out that “some select[ion] was

made somehow to invite this excellent body of students,” but that selection “by whomever”

8 Hearings on HR. 3101 and H.R. 10641, 22.
® Morgan v. Hennigan, 379 F. Supp. 410, 1974 (United States District Court for the District of Massachusetts June
21, 1974).

10°S.T. Curwood, “Politics Engulfs Hearing on School Violence,” Bay State Banner (Oct. 28, 1971), 1.
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)&>.-./1=1%),*1819/.,%81(1%&98,71%./-89.%!/,*)./1*),11%.9'/8*415&/9.%=14+819/.,%81(!0,/,0/&5.%%8&1,7%

|
" Hearings on H.R. 3101 and H.R. 10641, 135.
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'&+):ILI1&N&-1"()!'(&.31.0%!&-'()1'(&.311),'56!()'0/3!'(01)!, T ()1(),.&-?5!H,-31L!(,8)I'011&1'().)!
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2,&-1)+2(,1&>)31(,'1,140.)1)-?,2&-?14*. . &4*/*+] -31&-4/*1&8)!,'+012().)1%0%/31<)!<)") 5!
<*1'()91,/1011',)31'(,'10  -/91,IH1+,//1-*+<).10711'*3)-'16!4,*1)313&1.*2'&0-5!105!&-!.) /&'951&'=1!
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011*3)-"11+,3)14/),.1'(,7'()!&-4&3)-'1107!8&0/)-4)19).)1-0", 112.0-0*-4)3!, 1! @&4D1! ,-3!

0'().114/,&+)31,-31(,")77)4'&8)! 10/ &0-113&31-0'/&)1&-1&-4.),1)3!/,%1)-70.4)+)L"

" Hearings on HR. 3101 and HR. 10641, 92.
% Hearings on HR. 3101 and H.R. 10641, 95.

'$ Hearings on HR. 3101 and H.R. 10641, 100.



Indeed, Martha Halley, a student at Girls High, painfully described what happened when
police were sent into the schools. “Last year,” she said, “Miss Consodine [the school’s principal]
called the police and it made the whole situation worse. The police came in and started throwing
the girls up the steps . . . Now I am not saying the students are wrong or the police are wrong,”
she continued diplomatically, “All I am saying is when you bring in the police . . . It doesn’t
make the situation better. It makes it worse.” Roman Pucinski, a congressman from Chicago,
restated the key takeaway from her testimony that “to just conclude that bring[ing] more guards
in the school is an oversimplification of the problem,” before asking, “You really have to get
more teachers in the school in terms of counseling and sensitivity, is that correct?” After she
agreed, Pucinski quickly transitioned by, asking, “does anyone care to discuss the drug
problem?”!> Halley’s description of police violence and its increased chaos came shortly after
she pointed out that her school had “14 or 15 new teachers,” whom “half the students d[id]n’t
know,” and that there were only two guidance counselors in her school, neither of whom was
Black, despite the school educating almost exclusively Black students. As she made clear, “most
of the girls said they wanted a black guidance counsel[or]” and “we wanted more black
teachers.”!¢ In echoes of the student-led protests started 1968, she identified how the lack of
Black faculty and staff, the unresponsiveness of the school to students, and the brutality of police
in schools serving Black students negatively impacted student learning and safety. These insights
provided by students remained unacknowledged and unexamined, so that those leading the
hearings could discuss “the drug problem” and the alleged benefits of increased security forces

and technologies within schools.

15 1"4$008 ()*&)1+,+)-./.)#&0)1+,+)./12.3) 105.

16 1"4$0/08 ()*&)1+,+)-./.)#&0)1+,+)./12.3) 104.
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I $%&1()*+, =" /14+(%))0,+)1/.121(1,3.2!)114,)0.*(/5&+1+-67.(,4.21&*/21'%.1.8) 1.21+)1)!
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S&*)'(5%(*TCIU'(178@ (*.&*65!>-7'%10,P(3!12(1981%&1%'(1>,)%1%' (*(!, *(1&%' (*18(&8+(1-.1%'(1)-%2J!
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-28+(?(.%,%-&1C

|
* Scammon and Wattenberg, 115-116.

% Christopher Wallace, “Strong Favorite to Beat Hicks,” I"#$"%&'(")* (Sept. 19, 1971), AS5.
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o 0&1()*+ 1+ ). 1. (1,&)+1-&01,*10/0234'+! &'15+ 6 7'/, 1+,%)8'91(I":;"<1=,6 7'/, 16 1*)+)/>+1&07!
C)ETHN2:0/71 @AIO/TAN  L&I+1X)/5L. (1" @AIB/>2)+&1+,67',+1206/-&'71C&0,!,&'3!
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+,67',1+,%)8'11* E)7'710/102,'*/0,)E'IE)+)./1,.1,'0-&)/>Al12'0%/)/>Al0/717)+-)12)/'<1J20-8!3.6,&!
16+&'7!(.*1J20-81+,67)'+1-.6*++10/7101*'+ *6- 6%)/>1. (1, &'11*E0)2)/>17)+-)12)/0*31+3+,'GIL3!
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+,67',1+,%)8*+AIC&)2',&'1=-&..2IM.GG),,"10/7!G03.*10>0)/!G.L)2)4'7!,&1INO!,.1+6 1 1+ ++1
&11*.'+ <19%&1INOI&OTIL'-.G'I0IG ¥ 1¥>620* 1¥'+'/-'1 &O/VE™*IC),&)/1).+, /DH+-&..2+<!!
0%>6',&0,,&'16/C)2)/>/"++1.(1,&M.GG),,"10/71G03.*.,.1¥+1./71, .10-)E)+,+DI7'G0/7+!
U,%1-&'71,&)*116/),)E'011*.0-&!,.1320-81+,6 7"/, +10/71G..*1,&.*.6>&231)/,>*0,'711.2)-1)/,.!
+-&..2+K

I &K, 1+-)./TKOG) +!, & P 14+-&.. 21- [ * E*+31)/1,&'1(0221.(I"::"0/71),+1  120-1C),&)/!
QO03.*IR&), D+!'E.2E)/>1011*.0-&!,.1> E™*/)/>1,&'1-),3<1S)+, *)0/+I&OEI'+,0L2)+&'7!, &'1P"I
+-&..21-/ * E*+310+1018'3!G.G,1./1,&'110,&1,.CO*71-.6%, H7T*7I7'+>¥>0,)./IL-06+'1,&']
M.GG),,"D+!7"-)+).J1, LE* 6*/101G.7+,17'+>¥>0,)./112  O/N)/E.2E)/>(.6*1+-&..2+1)/!
O.*-&+,*11* E)7'71-2'04'E) 7'/-'1. (1571 T6*91+'>*'>0,)./<IP'++10,,'/,) JAI&.C'E*AI&O+IL"/!
10)7!,.1&.CIC&),110%/,+1-.G1'22'71,&1-),3D+11.2),)-0212'07"*+1, ¥ E**+'1 &0,1120/!L31-20)G)/>!
(L&) M-&)2TFIDHH0(, 3N)/I0I7'+ %50, T14+-&. 2<IF+,&'1- /,'+,0,)./1.(1, &' 1P"1+-&..2!

20 For more information on the “student strike” of 1970, see, Bundy, “‘Revolutions Happen through Young
People!”,” 282-284.
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“Student Strike” of 1971
!
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While English’s largely white teaching staff was willing to negotiate for more Black teachers and
greater inclusion of students’ families in the school’s operation, they framed these moves within
a bargain to permanently exclude “chronic offenders” — that is, the most persistent student
activists — from the school. Both Headmaster Dailey and English’s white faculty could not
tolerate Black students’ demands for changes in the school’s disciplinary system or even
recognize the discrimination within that current system because upending it meant a fundamental
redistribution of power in the school.

After hearing from the school’s administration and staff about the uprising, the School
Committee deliberated and then voted (3-2) to close the school for the next week. John Kerrigan
and Joseph Lee voted against the resolution and criticized their fellow Committee members’
votes. Kerrigan equated the student demonstrators with an aggressive foreign military power and
called the decision to close the school “appeasement.” Lee warned his fellow Committee
members that if students learned they could force school closures by leaving, “they would have

gained a weapon by which they could close every school in the city.”??

Kerrigan’s hyperbolic
rhetoric and Lee’s concern about Black students’ power in the school system represented the
Committee’s concern about the successes of student demonstrations. If Black students could shut
down every school in the city by themselves, what would stop them from implementing all their
demands? What would stop them from securing power to govern schools?

As the Committee voted to close the school, student activists organized a new boycott to start
February 4. Black Student Union members passed out fliers at the Dudley Street Station and

recruited their peers for the upcoming protest. At 12:30pm on February 4, 600 Black students

walked out of their classes and regrouped at the Dudley Street Station before finally arriving at

" Jordan, 3.
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Northeastern University, where they planned their next steps.” Like they had in 1970, the
student activists declared a strike until the Committee met their demands. Four days later, the
strike was still going strong with almost 50 percent of Black students taking part in schools
across the city.” As a Boston Globe reporter noted, “The black students’ discontent obviously
ran deeper than the incident. Their complaints about lack of black faculty, insensitivity among
white teachers, disciplinary procedures and curriculum soon spread into a citywide high school
boycott.”'®

The issues raised by Black students resonated across the city, and some white students even
began protesting in solidarity with their Black peers; others waged counterprotests. Irrelevant
curriculum disconnected from students’ interests and Boston’s changing labor market; pervasive
racism in school policy and practice; and disciplinary systems that afforded no protections to
students from false accusations, overly punitive penalties, or teacher retribution were all
persistent issues that constricted educational possibilities. For almost five years, Black students
had organized themselves to challenge these practices and proposed solutions, but they were
continually rebuffed. In a replay of previous demonstrations, just demands were met with police
force. The mayor and School Committee, against the recommendation of the Mayor’s Human
Rights division, ordered police to stand guard outside four of the city’s schools; the end to all
Black student assemblies; and the permanent exclusion of students believed to be connected to

the strike.'?

" Jordan, 3.
% Judith Brody, “Black Boycott Goes on: Fighting Students Shut English High,” Boston Globe (Feb. 10, 1971), 3.

** Larry Dyne, “English High: Pride, Prejudice and Police,” Boston Globe (Feb. 14, 1971), 1.

* Dyne, “English High: Pride, Prejudice and Police,” 1.
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Support for the School Committee’s “get-tough” measures fell along racial lines. White
families and teachers argued that the boycott and subsequent demonstrations made them feel
unsafe, and thus police were needed in schools. Black families and teachers contended the use of
the BPD would only inflame tensions. As one Black teacher who spoke to The Boston Globe
made clear, the “get-tough” policies “don’t get to the root of the problem, and if they don’t, the
police are going to stay and that’s only going to intensify hostility . . . If they can’t keep schools
running without police, then something is wrong.”?® Something was wrong. The parallels
between current student demands and those first issued in 1968 demonstrated the city’s
unwillingness to address racism within the school system and the inequalities it produced.

Given the citywide nature of the boycott, protestors from different schools had varying
demands based on their experiences at their home institution. However, all the student strikers
advocated for five core demands: the immediate hiring of more Black teachers and counselors;
the addition of Black studies courses; an end to harassment of Black students by white students
and teachers by establishing a “board of judges” to review all complaints; an evaluation of BPS
by a community organization; and amnesty for all striking students.?” The Committee remained
unwilling to meet many of the students’ demands, and the mayor deployed police to quell
rebellion.

As police surrounded the city’s schools, the School Committee voted in favor of hiring more
Black teachers, principals, and counselors, and it passed increasingly punitive resolutions. John
Craven (elected in 1969) put forth an order that would permanently expel all those participating

in the strike and another one that would arrest all participants under sixteen for truancy. Both
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passed unanimously. The Committee also voted during that meeting against amnesty for striking
students and for truancy officers “to observe any individuals who advocate and induce the
absence of minors from schools and to institute criminal legal proceedings against said
individuals.” Finally, it passed a resolution which stated that any student absent without the
express written permission of their parents would automatically be labelled truant, and, therefore,
subject to arrest.* The reach of school disciplinary policy had expanded, if only temporarily, to
encompass the totality of student lives, inside and outside of school.

The day after the Committee passed these punitive resolutions, 400 students held a brief rally
inside City Hall. The students demanded to speak with Mayor White, who eventually agreed to
meet with ten students selected by the young activists. He kept the meeting brief, telling them,
“you can’t hope to achieve a legal solution from an illegal position.” The illegal position to
which the mayor referred was a product of the resolution passed by the Committee the previous
night that labelled any student out of class without parent permission truant.>! The mayor was
unable or unwilling to recognize that the Committee passed the motion specifically to undermine
and end a student demonstration protesting racism and its impact on Black students in the city’s
schools. The Committee passed new “get-tough” policies to prevent Black students from making
changes to the school system, and the mayor aided that effort by claiming Black students were
issuing demands from “an illegal position.”

That same day, more demonstrations took place across the city with both Black and white
students participating. Students at English, South Boston, and East Boston high schools all

staged walkouts. Meanwhile, students at Charlestown, who were demanding a new lunch

30 Proceedings of the School Committee of the City of Boston, 1971, (Boston: Rockwell and Churchill, 1972), 52.

31 Robert Jordan, “Mayor Tells Boston Students ‘Position Illegal’,” Boston Globe (Mar. 4, 1971), 1.
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name implied, was a group of teachers throughout the city who supported the students’ efforts. In
response to the Committee’s attack on teachers supportive of the strike, the group issued a
statement declaring, “Schools are designed to produce citizens who will make do because they
don’t expect anything better. The children in Boston are being tracked for low-paying jobs, the
draft and early pregnancy.” It continued, “We believe the solutions that have been posed to these
problems are repressive. These solutions do not take seriously the students’ criticism.”** The
Committee still targeted Black students for punishment and arrest, but the attacks on teachers
demonstrated the repressive reach of the Committee’s punitive orientation.

John Kerrigan, who had been elected to the School Committee in 1967 as a relative
unknown, had succeeded Louise Day Hicks as the most popular Committee member. A self-
described “law 'n order” politician, Kerrigan, like Hicks before him, firmly believed segregation
and inequality constituted order. On March 11, a group of white parents organized a meeting
with the School Committee at Faneuil Hall which he attended. They raised concerns about the
decline of discipline in the city’s schools and were outraged that the Committee might grant
amnesty to the student strikers. “I’m really against amnesty,” one white parent said, adding,
“Those students who stayed away from school broke the law and should be punished for it.”
Kerrigan responded to the audience’s concerns by saying, “There is a policy of buying peace in
this city. You don’t buy peace; the only way to have peace is to have people arrested and
prosecuted.” Kerrigan’s argument that only the use of police force, legal proceedings, and
incarceration could restore order to the schools encapsulated how the city depended upon its law

enforcement apparatus to suppress and incapacitate Black youth.
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and called the organizing adults “hell bent-on people.”® Black student activists, the Change
Committee, and other adult organizers sought a meeting to resolve and resolve the district’s
longstanding issues, but the School Committee refused to engage in these negotiations and,
instead, continued to rely on police power.

It seemed headway was made on March 19, but that progress was illusory. The city pulled
patrolmen out of the high schools. While seemingly a move to de-escalate the situation, it was, in
fact, an escalation. The Committee’s new chairman Paul Tierney expressed the Committee’s
frustration with the inability of police to arrest the “trouble makers” during demonstrations: “I
realize it’s not easy for two policemen to wade into a group of 200 disrupters and isolate and
arrest the trouble makers, but it’s inconceivable to me that these disruptions and arsonists aren’t
being identified, arrested, and prosecuted.” Thus, in a move to increase surveillance and the
chances of arrest while reducing overtime pay for patrolmen, the Committee deputized school
personnel - mainly volunteer truancy officers, who were former policemen - as police and
granted them the authority to arrest students.*°

Following the removal of police from the schools, demonstrations picked up again. While at
least a third of the city’s Black high school students continued the boycott, others still attended
school and led their own protests. Three days following the removal of patrolmen from school,
Mayor White ordered them back in, with 100 of the city’s patrolmen stationed at just five
schools. The renewed deployment led to more violence and arrests. Since the mayor first ordered
them to quell the rebellion, police had directed multiple Black students into the criminal justice
system. Four Black students at Jamaica Plain High School were suspended and prosecuted for

allegedly damaging school property and threatening two white teachers. On March 19 (the same
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day the Committee decided to pull police out of schools), two Black female students at Girls’
High School “were kicked and beaten by the Boston Police Force” after being called to the
school by the headmaster. At the Burke, “two brothers were arrested for walking across the lawn
of the school,” and ““a sister was slapped in the face with a billy club and thrown into” into a
police wagon. In some ways, the violence and aggression of the police seemed to embolden
white teachers opposed to the student strikers. For instance, a white teacher at Dorchester High
slapped a Black student “for passing around a petition to have that same teacher removed from
the Boston School System.”*! Police and school officials worked in tandem to quash student
protests. Three months into the latest student strike and three years into student-led protests for
structural change, the School Committee and mayor had intensified schools’ punitiveness and
made the BPD a regular presence in the city’s segregated Black schools, fusing together schools
and police in lasting ways.

The mayor well-recognized how the presence of police in schools counteracted their
educational function. He conceded that lining hallways with patrolmen was “not the best way to
provide educational opportunities,” but stressed that police in schools were necessary “until the
situation [was] cleared up.”*? Rather than using his executive authority and political capital to
push the School Committee into negotiating with Black youth, he deployed the BPD to suppress
them. His decision to do so was based upon his belief that the action was necessary to ensure the
safety of white students. During a meeting with Rep. Royal Bolling, Ellen Jackson, and others,
the mayor insisted that he “was not going to pull the police out when [he] could not guarantee the

safety of everybody in the schools.” The mayor publicly proclaimed that “the basic problem is
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not the black-white issue but one which concerns the issues of curriculum and physical plants.”
However, Assistant Superintendent Thomas Meagher made clear that the deployment of police
was racial.** “The Blacks say don’t send them in and the whites say put [police] in,” he told
reporters, “A lot of people,” (read white parents), “would not send their kids to school if [the
city] didn’t put the police there.”** The mayor’s deference to white residents’ demands and denial
that the deployment of police was race-conscious were logical outgrowths of designing a “livable
city” predicated on segregation. This formulation criminalized Black youth demanding a better
education as an inherent threat to the city’s white youth.

The boycott carried on for another two months in a more limited fashion. More Black
students eventually returned to school, especially graduating seniors who wanted to get their
diplomas. As Tess Bundy has documented, the road back for many students was anything but
smooth. Many protestors took long breaks before receiving their diplomas, some enrolled in
alternative educational programs, and others never received their high school degree. On top of
this was the trauma experienced by those beaten by police, arrested, and incarcerated, even if
only temporarily. The strike proved effective in important ways. The Committee did eventually
agree to the demands for amnesty, the withdrawal of police from the city’s school, and the hiring
of more Black teachers. At English, where the initial protest began and resistance had been
strongest, the Committee even approved a partnership with Northeastern University, where
students could enroll to take courses in Black studies.*> However, it refused to restructure BPS’

disciplinary system, and that decision had lasting consequences.

" Brody, “Police Hold Lid on Boston’s High Schools,” 17.

" Daniel Juda, “Parents Anxious on Students’ Return: Open Campus Offered as Solution for Race-Troubled Boston
Schools,” "#$"%&'(")* (Feb. 22, 1971), 1.

* Bundy, “‘Revolutions Happen through Young People’,” 287.
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Black students’ demands to hold administrators and faculty accountable for disciplinary
practices struck at the power relations organizing the city’s schools. When the Committee
abolished corporal punishment and turned to suspension as the primary disciplinary tool in 1970,
it did so with an alleged attention to due process. But, student protestors made clear that due
process did not exist since administrators and teachers issued suspensions based solely on their
beliefs and understanding of events. They needed little, if any, evidence to remove students from
school. Implementing a grievance procedure, like the one activists proposed, would have created
a system of accountability that could more evenly distribute power among students and adults in
the building - potentially providing a safeguard from overly punitive punishments. To be sure,
leaving suspension as the primary punishment tool for school officials meant it could be used in
racially discriminatory ways, but a check on limitless disciplinary power provided some measure
to short circuit schools’ punitive practices.

The actions taken by the mayor, the School Committee, and the city’s educators exemplified
how they relied on punishment and police to suppress challenges to inequality, rather than pursue
or initiate structural changes. Indeed, the introduction to this chapter recounted the testimony of
students who testified in the fall of 1971 to their desire to attend classes where teachers
employed innovative pedagogy to teach a curriculum relevant to student needs and lives. They
argued for fostering new relationships between teachers and students and warned about the
violent consequences of police in schools. By pursuing “get-tough” measures, the city continued
to ignore calls for educational change and solidified its punitive orientation to Black students.

The School Committee, mayor, educators, and white residents weaponized their continued
criminalization of Black students’ demonstrations against Boston’s unequal school system to

rationalize and sustain segregation. As the next section shows, they yoked together this
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criminalization with alleged concerns of white students’ safety in desegregated schools. The
racialization of crime (Black) and safety (white) in the city’s schools was an ideological
construction that had important material consequences. In the short term, city and school officials
wielded this racist rhetoric to maintain segregation, and they later used it to establish the
parameters within which preparation for desegregation took place.
Lee School Controversy

As the student strike wound down, the Massachusetts Board of Education took its firmest
attempt to compel Boston to desegregate its schools. It publicly announced that it would
withhold $21.3 million from Boston for the upcoming school year unless the city took some
measure to alleviate “racial imbalance.” The Board’s decision was not because the city had
deepened segregation since the passage of the Racial Imbalance Act in 1965, though it had.
Between 1966 and 1971, the number of “racially imbalanced” schools in Boston increased from
46 to 63.% The state Board of Education decided to withhold funds after the School Committee
overturned an integration plan designed the previous year. The plan involved redrawing district
lines for four schools in Dorchester (Marshall, Lee, Fifield, and O’Hearn), so that the newly built
Lee school (courtesy of state funds provided by the Racial Imbalance Act) would fulfill its
obligation to open as a “racially balanced” school. In a 3-2 vote (Paul Tierney and James
Hennigan dissenting), the School Committee implemented a new plan that would reserve half the
seats at Lee for white students on a voluntary basis, rather than redrawing district lines. This

move, intended to prevent desegregation, sparked state action.*’

46 Buell and Brisbin, School Desegregation and Defended Neighborhoods, 77.

47 Formisano, Boston Against Busing, 50-53.
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The controversy regarding the four schools in Dorchester demonstrated the policy and
practical implications of the racialization of safety and crime. After the Board of Education
announced it would withhold state funds, the Committee deliberated on how to respond. The
activism of white parents who proclaimed integrated schools endangered their children’s safety
ultimately shaped the Committee’s refusal to re-implement the desegregation program, inviting
further state action and eventually a federal lawsuit. The contestation of the Dorchester
desegregation plan, which occurred during the 1971 municipal elections, demonstrated the
centrality of segregated schools for white voters as well as how local politicians transformed
alleged concerns of white student safety into policy.

The response of city officials to the state’s decision to withhold state aid varied, but they all
denounced the Racial Imbalance Act and reinforced their opposition to “busing.” The mayor,
outraged at what the loss of state funds would mean for the city’s tax rate, began advocating
metropolitan desegregation because otherwise racial balance could only occur through “forced
cross-busing,” which he opposed.” School Committee members Paul Tierney and James
Hennigan (elected in 1969) maintained their opposition to “busing” and continued to call on city
residents to help repeal the Racial Imbalance Act, but they pleaded with their fellow Bostonians
to understand that the city needed the state’s educational aid. John Kerrigan and Joseph Lee
refused to vote in favor of any measure that facilitated desegregation claiming that the result
would be state control of the city’s schools and an increase in the number of white families
leaving the city.” The fifth Committee member, John Craven, in the middle of his campaign for

a seat on City Council, was the deciding vote.
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On August 24, the School Committee voted on a resolution (3-2, Kerrigan and Lee
dissenting) that would integrate the four schools. John Craven voted against the plan initially, but
he switched his vote in a move that he believed would strengthen his bid for city council.
Craven, whom the !"#$"%&'(")* labelled “the most vocal and vehement opponent of the state
board’s requirements,” explained his changed vote as an economic decision. He told reporters
that the loss of state funds would add $13 to the city tax rate (per $1,000 valuation), cause
businesses to flee the city and people to lose jobs. “The whole economic stability of”” Boston, he

99"

argued, “t[ook]precedence over one small area of the city.”” The response from white families to
the changed vote and what it meant for the schools that fall was quick and calculated, and white
parents’ demands ran counter to what Craven expected. For white parents, preserving segregation
was more valuable than preventing an increase in the city’s tax rate or any other economic
consequence.

Eight days after the vote approving desegregation in Dorchester, the School Committee and
Superintendent William Ohrenberger held a planning meeting that was open to the public. It was
well attended by white parents determined that their children would attend Fifield or O’Hearn
(previously segregated white schools), not the Lee or Marshall schools. They continued to claim
their primary concern was their children’s safety because Lee was in a “high crime area,” and,
therefore, it was too dangerous for their children to travel to. Ohrenberger pleaded with the
attending white parents, “These two schools [the Marshal and Lee] are in my opinion two of the

finest schools that education provided.” He assured them, “if you have this great concern [about

safety], it is also our concern . . . We have involved the police. We have involved our safety
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R$%%6J0)!(3!*%607!(=)! 7%6-%, 0()!, &/8&0A)$!*&'13%&7S!'((J18&7'10)"*%!/('(7 &A1
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ViAA%ISI* (/%3 !
I WH06!) %X 1BSB(/%="%7%!B%'=%%)! 26 UUU! (1#UBUUU!8%(8-%!R&-/($'1&--1=*0'%SIA& *067%41&'
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4*6MN'ID5

! llll#
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+8%!1%0-7+:918%>84-791>8+.1, %0658+ 2" @I (A*$!'+7B, 1$+:13:, 1SR B6DIW0'19+71+7141E:91>+8!
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+)+(&+50,6!<,%5-/6,(58%!&3!.0)&&6!0+5<*1,%11.,3*(491B6()&/8)1%6&!+*-&-+(*+1()&/8) ((&!,.$!()*!
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5%h&0*%0*912*06%*147.16,(*+!+,(58%,65A, (5&%!&3IIKBI7.1-+&(*.(1566/.(+,(*1!)&'],66*8*1108%60*+%.
V5(L(/1%%(7.1.,3%(410&/6112*1<,%5-/6, (*11(&IN/.(534!F586*%60*9!;9610+5<5%,65A5%8!C6,0$!0)56 1+*
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E\I&I4$&]D"4%]& 187] |
D\JI&VVPWE%$DIHWA J14%I$% Eash |
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JK:JG$!2'7./$35,30./$?14', 52134'05102',$10/1/'064H.54..217"30/6$?1,/2?1)0>)*?1$, +134'I
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<0,4.12'1'6!=/,./,%!>24.21?&.%25@,'/&8!./,!&0./2%1.9!.2! 'A2%*,|&!A,8,%&5! Za8 I B& 94!
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%,472'8,8!.21./,1%!5,..,%H!&'8-!./&.18&9-1./,1*1.9341AAL*,12AIJ&E2%!K,5&.12'411'A2% @,8!./,10'12"1.!
=2058!"2.18,A,'8!12AA1*,%41&**04,8!12Al@14*2'80*.180%1'6!8,4,6%,6&.12'B!G/,9!L2.,8!.211'A2%@!./,!
@,@E,%4/1?1./&1%!D407?,%12%!2AA1*,%4!B!B!B!82!'2.1/&L,!./,!5,6&5!&0./2%1.9F!.212%8,%!&'9!
?&.9%25@,".2!@&(,!&"&%%,4.B!D:"1&%%,4.!|@&9'E,!@&8,!B!B!B!2'59!E9!./,!11'811.180&5!?251*,!=/2!
E,51,L,M8N!./&.1%,&42'&E5,!16%20'84!,014.M,8N-F!&'8!./&.|D1A!&!407?,%12B! BANEM 88R/H4,L 4!
4/2058!E,!@&8,!./&.140?,%12%!2AA1*1&5!4/2058! @& (17 1 &%%,4.BF

P22'1&A.,%-1$%&'(1)*+,,11440,8!&!?%,441%,5,&4,12A1./,10'12'34!',=1%,4250.12'B!Q,!
*/&55,'6,8!./,118,&!./1&.1?&.%25@,'1/&8!.21&%%,4.1?,%42'41D?,&*, A0559FIES52*(1'6!./,1183&*,12A
4*/225'E01581'6-1&'8-11'1%,A,%,'*,1.2!1=/1.,1?&%,"'.4!8,A91'6!./,1*20%.!2%8,%-!&88,8!./&.D1A!&!?&%,".!
&'81*/158!&%%1L,!&.1&!4*/225!=/1*/1./,1?&%,".1%,&42'&ES59!E,51,L,4!./,91E,52'6!1'-IR3@!'2.14&.14A1,8
J&I&'OE2891*&'TA2%E18!./,@!.2!,".,%!./&.14*/22688Q'6BF!Q,!.,@7,%,8!/1414.&.,@,".4!./,I',O.]
8&9!1&A.,%!=&%'1'64!./&.1/1411'A5&@ @&.2%9" 2@ @,".41*2058!5,&8!.2!1S&15!.1@,B!Q,!./,'"4.&.,8!./&.!
51,012A1&%%,4.41?&.%25@,'14/2058!.&(,!./,!'&@,!&'8!&88%,44!12A18, @2'4.%&.2%4-12E.&1'1&*2@?5¢
1'*20%.-1./,'15,1./,@!('2=!=/,"1./,91=,%,!80,!1"1*20%.B!DG/14!141./,|@24.!1%,&42'&E5,- | @24.!

5261*&5!=&9!.21&??%28&*/'./,1?%2E5,@-F!/,!8,*5&%,8-1D:%%,4.1'6!?&%,"'.41&'81*/158%,'!=155!6,.1920
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"UHE%&!(1)*+,,-1./,00,#101102,131%1#$45, 16 (1 7T#028#!+ $##90:-'#(-1 78;8<0!=>-1? @AB-C!6 (1 7#028#!1+$##90:-!'#(!
D2$E4 #<IF$G #<!1%!02,!H1<01%!1*2115<!1],<,;#,,$09 1 V6iE%H& () *$+,$-'./01+1-IK) 71l LH1<01%-!I,#9,<!
MMMNOOOI!P.)*+,,!D1%Q8*0-CR!HAKEHUF$0#15E,%S<!7<<1*9$091%-! CHEF ABRAISE)  #!?2(
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P T,U<IV,5,$<,-11, GO(IB-1? @AB-CI6(17#028#1+$##90:-I'#(ID2$SE4, #<IF$G #<11%!02,H1<01%!*2115<1J,<,;#,:$091%)!
D$<,I"#$%8& () *$+,$-/01+1-1K)7Il  LH1<01%-!I,#9,<IMMMNOOO!P.)*+, ID1%Q8*0-CRISDDESD#15E, %S<!
7<<1*9$091%-0%*(LPT@NB=!"15Q #12(



$9%&()(*1+',-18./10,12(13%)(14)%5/(32!-',$!,$6-".$71(/2(*8 " 1+'(12-,)910%$-),2-15(&(($!
491.0(1.$,0-.%$.$14)(4,),-. %$!:%)1:(2(7)(7,-.%3$!,$;!-'(1<.%/($0(!($,0-(;!, 7,.$2-1=/,0912-1;($-!
1(3%%$2-),-%)2!(>(34/...(;'%&!-'(10.-6221),0.,/.@(;|0%$0(4-.%$21%:10).3(1,$;!12,:(-6!)(.$:%6)0(;!
),0.2-14%/.0.$75;1).$7!-'(1.34/(3($-,-. %$!%:10%8%); ) (;!; (2(7)(7,-.%$*
+(1=BBC?21415/.012-,-(3($-210)(,-(;!,!$(&!"1);/(1:%)!=/,001:,3./.(212((9.$71.$-(7) . %$*!
=(0,12(1%:!1-'(10.-622'(,<6!.$<(2-3($-1.$!4%/.0.$7D!=/,09!:,3...(2",;:(&!E.:, $6F ! /-()$,-.<(2!-%!
($21)(14(,0(:1/1.$-(7),- %$*1+'(61&%1/;1$((;!-'(10.- 672149%/.0(:9%)0(-%!'(/4:,0./.~,-(1-'(!
(2(7)(7,-.%$14)%0(22D1;(24.-(- (\=BG 221&#013($-(;!5)1-,/.-61,7,.$2-1=/,001)(2.;($-2!,$;!
~21'.2-9%).01)%/(1.$14)(2()<.$712(7)(7,- %6$):%)(D!-'(14/,.$-.::22/,&6()21.221(;!,
3(3%),$;1312144%)-.$71-'(1,;;.-. %$1%:!-'(I=BBC!,21,5:(:($;,$-1.$!-(10,2(H!

+(10.01,$701,7,.$2-18".0'1-'(14)%4%2(;1%);()1.28:.)(0-(;1. 2!-'(14%22.5./.-6!

- 14%/.0(1%::.00)21&./11:.2%5(6!-'(19%):()21%:1-'(.)1214().%)1-%! (>()0.2(1-'(.)!0/(,)!
4%8&()2!11%;()1-,~(1/,&-%!14)%-(02- 1:($-21,$;1-(,0'0) 2!, $:14)(<($-1%652-) 10-.%$1%:!
20'%%/!:1$0-.%$2*13<.:($0(15(:%)(-'(10%1)-1.$;.0,-(2!-',-1,0-.%6$2!", <(15(($!-,9($!
$:DI1$/(221($K%.$(;D!,)(11.9(/61-%!5(!-, 9($!&.0'1&%1/;1-($;1-%6!14)%3%-(1210'!
. 2065(;.($0(*1=1-1(<($).:1$%!:.2%5(;.($0(1.$10-1-,9(214/,0(DV(<($-2!",<(1,/)(,;6!
%001))(;L,$:1,)(1/.9(/6!-%10%$-.$1(1&%1/:12(<()(/6!.34,.)1-(14(,0(:1/!
34/(3($-,-.%$1%:1L9%1)-19%); () 241+ (61&%1/;1:%!-'. 21561.$-.3.;,-.$71,$:1:(-().$7!
2-1;($-2D'4,)($-21,$;1-(,0'()21:)%314)%0((;.$7!&.-'10%$:.:($0(1-922()-1-'(.)!
).7'-21,$;14():%)31-'(.):1-.(211$;() - (L%1)-721%);()2D!56 ! ($0%1),7.$7!,$6!
4()2%$21&'%!3,6!5(1-(34-(;1-%!0%%$2.;()1%52-)10-.<(I-,0-.02D!,$;!56!.$;10.$7!
214().9%)14%/.0(1%::.00)2!-%!)(:),.$1:)%3!-'(14)%4()!(>()0.2(1%:1-'(.) 456 & ()*
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20'%%/2D!,$:D!-'()(:%)(D'&.-'%1-10%1)-19%<()2.7'-D10%$-.$1(;!)(2.2-,$0(1&%1/:1%$/61.$0)(,2(!-'(!
4%-($-.,/1;,$70*IM$!3,$6!&,62D!-'(.)10,/1:9%6)!-'(10%1)-1-%!) (FBY10.-622!4,-)%/3($!&, 2!,

:3%.$71.$:.0-3($-196:1-'(10,)0(),/12-,-(2214,),2.-.01$,-1) (*IN(2%1)0(2!-',-1:%)!-'(14)(<.%12!
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%&'(%&!")*+%!,(-&!.&&/!1*08&%!1)12345)-&!0',))+06!7)01&5!")33*/218!"),&02)/6!(/%!(%%58&00!
4)-&518!2/01&(%!.)+01&5&%!4)+2'&6!A5BERO6I/24,2/1<)01)/=0!"(5'8&5(+!+(/%0'(4&6!>21812(++!
3).2+2@&%!4)+2'&11)!145&08&5-& 0&A5&A(12)/6!(/%!/)B!21145808/18%!4)+2'&!%84+)83&/11(0!1,&!)/+4
B(8!1)!0(7&+8!%&0&A5&A(1&!6#))+0:
C(55218!A5(/18%!1,&!4+(2/12770=!5&D*&01!.*11+23218%!1,& BICOFZQIBHBAR) MOH!

)711,&14+(/: 1/ (%%2/A!1,&14/2)/6], &1%&'+(58&%!1,(1IGE)+2'&1)772'&50! (5&!+&A(++8!5&D*25&%! (0!

4&50)/01).015*12/Al0',))+1&/15(/'&06!5&FAN)/10',))+145)485181(71&5!,(-2/A! &&/1%258' 18%!1)!
+&(-&1.810'))+1)772'2(+06!2/1&57&52/AIB21,10',))+!7*/"12)/06!%/+(B7*++8!,(5(002/A101*%&/106!
1&(',&501(/%!01(77:H!?&!(+0)!&34,(02@8&%!1,(11,&1)5%&5!%2%!/)11+232114(15)+38&/=0172501!(3&/9
52A, 1P IK,) *A,1C(5521814(508%!)*111,&0&I+&A(+1.)*/%(52&061211583(2/&%!*/'+&(5!,)B!,20!)5%&5!
32A,11)*/1&5('1I5(2(+2@&%!")/'&412)/01) 710(7&18!(/%!'523&!)5!(+1&5!1,&I<ELI=0!("12)/0:
E)+2'&1>)332002)/&5!M).&5119%2!C5(@2(158&+&(0&%! A*2%&+2/8017)514)+2'&1')/%* 1196*52/Al
%&PBEA(12)/1)/IN&A1E&3.&5!0:1K,&14)+2'&1(/12'24(18%!3(002-&!B,21&!5&0201(/'&! (/%58 ) Al2 @ &%
21014)002.2+21811)!11*5/1-2)+&/16(/%6!1,8587)5&6!4584(58%!,(+7!)7!1,&!8&/125&1%&4(5138&/1!7)5!1
%(81)71%&0&AE&A(12)/:111014+(/!'(++&%!7)5!1,&13(P23*3 P& (FOUIE(',1%620152'1101(12)/6!

1,&1%0&!1)719%&1&'12-&0!(/%!4+(2/'+)1,&01)772'&50!)*102%&!) 710", ))+01(/%!2/10*55)*/%2/Al
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U ISYOHE (Vo) 1+ Y0, —++/10/&+-11-(*)*2-341568$! 7%+ *18%6+0'(-41:) )$11)+-/41)* 2V &S$-(#I$);-12-0*#8&()&-241&S-!
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%6*2067-* 6H#1<'096*%8%6-#41- @ &() <&-21=(">V&AI<) 221 ="+%68I6<) +1 206##H% 2- *EHAI)*21%6*<) (<-()&-21#6(=+6#1+)A'(BICS-16
'SI#8)&-1="D-(1&'D) (2H#&$-#-1-+2#1)* 21 & B O="() (/| E6H&Y>%0<) &Y *#1>' (18 $-#-1) <Y1 <) ' AH<B (-1)+&~(*)&Y%:-1=) &SH#!
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()$5"&9HG:%9*1Q) +&H<2B&H1SCH" &E18) ((-&&IR-+ACHH#S@>($D) (ESF () G-$HE6
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%&'()*+,)++-./10%-!'11&.10*2".)&-13+2'4&!4)&45!3+'%1.16+,1022!*7.&.11,0%.3+,1'%(!.17-&%1.8!9%)!
,&4+(%'1'+%!1)01!)'1&!,&.-&%1.13+.8801&,!1),&01!11+!3&04&672!'%1&(,01'+%/11)&!320%!0..' (% &-!
1),&&!+66'4&,./',01)&,!1)0%!1:+/11+1301,+2!40,.I'%!-".1,'41.1$/!;/10%-1<<1=>+.2'%-02&/!1?+71) @+.1+%/
0%-1A+,4)&.1&,B/10%-!'11.101'+%&-11)&!20,(&.114+%4&%1,01'+%!+6! @CA!6+,4&.1'%!:)' 1&!
%&'()*+,)++-.89110.."(%&-11&%!+66'4&,.!11+!1)&!DE&,(&%4F!?&,G'4&!7%'111+!,&.3+%-1 1+!*+E*!
1),&01./'-&32+F&-1&'()1IE+7%1&-!1301,+2E&%!1+!H.1,01&('4!2+401'+%./ KRPTHAK-16-%3! 1
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3,&30,&-10%!0--'1'+%02!N<M!301,+2.!6+,'F)&!-0F8

0+:&G&,/1-&.3'1&!1)&!I@CAP.13,&30,01'+%!6+,!0%1'4'301&-!:)'1&!,&.".10%4&/!-'1Q,0R'0!
'-&%1'6'&-11)&!-&30,1E&%1P.11:+!H3,'EQ,F!E".."+%.1!0.!3,&G&%1'%(H3&,.+%02!"%S7,F!0%-!3,+3&,1
-OEO(&!=+,12+..BI'0W3,+1&41T'%(UI'1)&!,'()1.146!022!14'1'R&%.!1+!3&04&672!0..&E*2F!0%-!-"..&%18
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3,+1&41'+%!+6!@2045!,&.'-&%1.P!4+%.1'171'+%02!,'()1.!10%-1@2045!.17-&%1.P!.06&1F8!V)&! @ CA!
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1+14+%."-&,!@2045!.17-&%1.P!.06 & 1F! @223 & 1A &G &%!&%4+7,0(&-B!:)'1&!G'+2&%4&8!V)".!
3+'%1!:0.!1-'G&%!)+E&!*F!1)&!-"1Q,0R'0P.!1-',&41'G&!1+IH&W)07.11022!,&0.+%0*2&!021&,%01'G&.1*&
E05'%(!0,,&.1.1+,17.'%(/1+,11),&01&%'%(11+!7.&/!3)F.'402!6+,4&/110%-/1 &G &%!1) &%/ +%2F!1)&!
HE'%'E7E!7.&!+6!6+8kK !
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S*,:06&I=1"+:1"J%+()*+1'(IT*, IH',,.815%%$(%4<%&!U8!=? @ASB!CD!E&(06&!F'&&,) ;8! G&DIH0'4<%6&.I-' $%6&. 1*+1(0%! 1*.(*+!
520%*,.13%.%78%7'()*+H'.Y688%& () "*$+,$-'./01+1-8I1JE55 KL*.(*+815%8&)%.!LLLMNN!O"J2F%%!H*+:62(8BP!

1%, (4+1-%)2%1-'(&*,4%+Q.IE..*2)'()*+8IN+2D8 1 3@@BRAB! S*,: %! =D
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06&'()*+),-1./00)1'123)+'1&'0)0+/,*41+3'15%6 70189/, 1::&10*3;:91('0'-&'-/+);,1('89:<'(!

5;0+:,)/,0710/:'+<41('08)+1+3' %)+ <TF:- )+); 1+3/++3'<I12'&'1+3'19)C'9) 0+ */AQ';:11):9" *=!
E3)0!*; +&/()*+:8<18&'00A&1&", (‘& (1+310/:+<!::159/*Cl<; A+31), 1)0)BY'!/, (10"+!+3'1%; ()+):,0!
:&123)+18:9)+)%)/,01/,(19/21" :8*' ! +1+:1&/+):,/9)D'!/, (I'F;,'&/+'123)+11):9',*1/012'991/0!

sk A&J-10%35:91/,(18:9)%'1:::)¥)/901+:1+/&-'+159/*Cl<:A+31::&10A08",0):, 1/, (18:9)*1/*+): 1

(A&),-1*; A&B&('&'(1(0"-&-/+);, =IE3'./<;&Y/,(18;9)*1('8/&+.' + 7OV &IOA&!::10"-&'-/+);,) 0+

8/+8&;9.",41/,(1'(A*/+;&0!+:1BY/.'41/,(1+3'&";&'18A,)034159/*Cl<; A+3L:;&1+3'1()0;&('&!/,(1*3/;0!
8&;(A*(IB<123)+1&'0)0+/,*1+;1*;A8G&('&'(I(0"-&'-/+);,= !
I"H$%& (")

H,1J$#41K;A)0'16/<IL)*COL) /A-A&/+ (11,21 &/1:IMO/2Y(1;  &('&N!8;9)+)*01), 1+3'1%)+<=!
0'1),!@3)+'41:;,99;2),-13)01'9'*+);.1),11J$>41&'B&/, ('(1+3'0'18A,)+)1'18;9)+)*01+3&;A-3!3)0!
8&;.)0'1+;1./C'15;0+;,1/IM9) 1/B9'1*)+<=NIP92/<0!8&'()*/+'(1;, 10™-&'-/+);,41+3'18&;.)0'L;:1/!

M9)1/BO'*)+<NI'1',+A/99<!089)+*&). T+ /HEBABO)*I0/:+<1/01+2;1()0+),*+1/,(1&/*)/9)D'(!

(.;,0+&/+);,0!/-)),0+!+3"1™)+<70!0'-&'-/+'(!/,(1A,'"QA/9!0*3;;9!10<0+".1./("'8;9)*'I/1.; &"
&'-A9/&!8&'0',*'12)+3),1+3%)+<70!0*3;;90!/,(1+&/),'(1+3")&!/++',+);,!;,+;159/*C!<;A+3=!59/*C!
< A+3ICLC(1*3/,-),1+3'10+&A*+A&;:10%3;;9),-1),15;0+;,41),18/&+)*A9/&!3; 21" (A*/+;&0!
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068& (%) +,1-)*((.1,1-)/&.J0+1123414%+['1] +%-15+'+13 4/6%A+.71/BO('+,12714%+1-)*((.1-7-4+69!:: <!
6YH04%6/0-+,1/4-1&30/4/=+1%& & (Y6) 1 VI3, +-+8'+8%4/(01%&& (%) *+,917%+1,/-)/&./0%'7!
&(5+1(@":(-4(0A-1-)*((.-I"+6%/0+,18'16+,14(1-3&& +--1:.%) B! 7(34*0

I (A*+'1-] +1(@N)/ATH@ @)/ %.-A'%)/%./C+,1)(0)+&4/(0/(@!) /6+1%0, -9 @+4T7!5++1).%/6-14*% 41
+-+8+8%4/(01+0,%08+'+,15%/4+17(34*115%/)*1)/471%0, 1-)*((. (@ @/)/%.-1+6&.(7+,14(!-3-4%]0!
-+8'+8%4/(01!'+/0@(')+!'%)/-41&(./)/0815/4*/01%0,12+7(0,14*+1)/47 A-1-)*((.-11%0,14%'8+41:.%) B!
7(34*1@('1-3-&+0-/(09!D(..(5/08!E3,8+!F%"/47A-1)(3'41(", +'114*+1) AT A4H(@@/)/%.-1%0,1/4-]
&%4'(.6+013&*+.,14*+-+19%. . +8+,1)(0)+0-1%-1G3-4/@/+,912*+/'""*+4()1%0, %) 4/(0-/0=/4+,11/ @' 0(4!
+0)(3'%8+, 115*/4+1"+-/-4%0)+1HO(16%44+'1*(51=/(.+04191J+-&/4+!'+)(80/C/0814*+! %608+'-1-3)*!
4-/-4%0)+1&(~+,11)/4719%0,1-)*(((@ @/)/YRIBIBS! @ ('], +-+8'+8%4/(01+6&*%-/C+,14*+1&' (4+)4/(0!
(@!5*/4+1"+-/, +04-Al-%@+47!,3'/08!, +-+8'+8%4/(01%0, 114*+'+ @ (+1!'+0,+'+1:.%)B1-43,+04-Al-% @+47
J0=/-12.+912%+1)(66/46+0414(14*+1)/ 4T A-I5*/A+1+- +04-140%2. +,14%+1=/(.+041%--%3.4-14*% 41 %=+
-0)+1 +@I0BA +'+,1, +-+8'+8%4/(01/0V: (-4(015*/. +1%.-(1+-4%2./-*/0814*+1/,+(.(8/)%.19%0,!
&(/41)%.18'(30,-14(!, +)'16/0%./C+I=/(.+0415*/4+!"+-/-4%0)+9

E3,8+IF%"/47A,+04/@/)%4/(0)(@"*(5!%..+8+,1)(0)+'0-1%2(34!5%/4-+1-43,+04-Al-% @+471*%,]
'%64/(0%./C+,19%60,1-3-4%AB-+8%4/(01/..3-4'%4+1*(514*/-12/@3)%4+,14*/0B/08!-*%&+,1&(./) 71/0!
-(-4(01123414%+1/--3%0)+1(@!%!)(34!(,+'1@ (!, +-+8'+8%4/(0!,/,10(41-32=+'414*+-+1)(0-4'3)4/(0-9!
2%+1& 9600/08!&'()+--14((B!&.%)+15/4*/014*/-1-+8'+8%4/(0/-416%4' 1K 11960, 14*+" +-@U URIKD-!
H@.+) A+ A1 B&(~+,12(30,%'/+-O12%+1)/ATV+)(80/C-+, 15/ A+10-+/8*2(*((,-15++14*(-+16(-4!
[B+.TVA(1+'3&41/01=/(.+0)+1%0, 1-4%64/(0+,14*+1%/8%+-41)(0)+04'%4/ (0N @' &(./)+ @ (') +-14*++112341/41
4'%/0+,14*+1@()3-/(@!8&Y%64'(.6+01(014*+1& (4+) 4/ (OK@IBKHA(-1%0,)/471&' (&+4TIIL/AT!
&.9600+-1'+0,+'+ 14%+1-%@+A471(@!4*+!:.9%)BI7(34*1+04+'/0814%+-+1*(-4/ +10+/8*2(**((,-1/0=/-/2.+!

2+)%3-+14*+71%,(&4+,14*+1-+8'+8%4/(0/-4!-4%0)+!4*%4!:.%) B! 7(34*1/6&+' .+,15*/4+!-43,+04-Al-% @ +4



0%&!'()&*1+(,I-./0)&1)-/'123-)(&34)5/',13&1'/62)7)&34)5/'18.)-/12/+)+-38&6/18.)4/12/)&9(26)&*!-./!
6(&)-)(&+19(2!-./1-32%/-'62)7)&34)53-)(&!(9!:436;10(<t.=

>+1-./19(44(8)&*16.37-/2+1+.(8,12(4)6/193) 4/ 1-(1/&+<2/1+39/-0,13&" 1) &+-/3",I-./1/231(9!6@2-
(2'/2/'V[+1%2/%3-)(&!+3813!  &/813&'143+-)&*!)&-/&+)9)63-)(&!(O!-./!1+ @) +(&!&/A<+=IB./!
-23&+9(273-)(&!(9'-./1236)34)53-)(&!(9!62)7/13&'1+39/-01)&-(12(4)60!7(C)4)5/'1-./16326/234!
63?36)-)/+18)-.)&L: (+-(&D+1+6.((4+18)-.131&/8!'/*2///(91+/1/2)-0!3&'16(&+/E</&6/,13&'1+6.((4!
(99)6)34-32%/-/'l-.3-17<&)-)1/12(8/213-1:436: 1+-<'[8-+=I>+1312/+<4- I (+-(&D+!+6.((4+138'1438!
18:9(26/7/&-1377323-<+IC/637/17<-<344016(8&+-)-<-)1/!)&1&/81830+!'<2)&*!-./1/231(9!
J41%2/%3-)(&!)-.3-18(<4'16(&-2) C<-/1-(I-./12) +/1(9! 73++1)&6326/23-)(&=!B./12/73)&) &36/2+!
)44<+-23-/1- /16/&-234)-01(91+6.((4+)&!-.)+1&/8!+-3%/1(9!-./16326/2341+-3-/13&1- [16(&+/E</&6/+!
- JOI182(<* = Il



"4$%&()((
*+,$&-./-0(1-%&0'#9%6/2-3(4"#,&(15(6 BBY 8: (

I

0%6&1()¥)+,-./-(,10-. 11211 +3/2& 411 (5./(1,.12.3*%,  G*4*414'()<)+,- /117 (,./!
&+(18'2.9'1(:08.1-21.;1/.* &*/1*+2-(91+/41, &'1:+-13%1.:1<83(-)=>19%&'("1(:98.1-219"+/-/)(!
&+ )14 * 412 4+ - J(1.:1(.912& 17 .(,.J-+I(! " 4C) L), & 1&HO'
55" 34, AI4/13/4"%(,+A-[)) ;154 2-(Q1+ (14/1-/4-0-43+ 11 +-1-[) 1 +/41] . 1+1(,*32,3*+11; *2'1-)
@9'*-2+/11-;'=IAX-/(,+/2'BIC./+141A *9-(+/.BI-1&-(1(,34:1.;1<+/,-83(*(>1-/17.(,./B!
%2 )/-D'41, & 1F42-(, 142, /(1;1(.9'1-/4-0-43+1 (183, 1(,* (41, &+ J1+8'11-/)I<H/1/,-*12- :1%42-(,I=!
ZI=1214%1:10-. 1+, E4F12.99 /1 (/(S1+/412+(1<: 41, | (-951">1+/1'GE1+/+ - /1; 13/4"%(, +/4-])!
&<+ -83(-N>19.097,1-N7.(\J=  '19%&+,1-(BI?&-17.(,./-+/(H!9.8-1-D+,-./1.;1).0*/9'/1, .
5% 432'1+1()¥)+,'A11+/4(2+ 5, &+ 1/+81'4128& 1 +9-1-(1, 1& +*41'432+ - [+11¥(.3+2'(1+/4]
+223931+,'12'+1,&12&-1'14':-)171+211;49-1-(1+22'((1, L &'|(+9'1¥(.3*2'(1+/41.55.*,3/-,-'(!
4-41].1;- 17 &-11AXO-(+] H(I5+*+4-)91:1%4+2-(9= "104&-(10-"21&+(11'A1&-(, *-+/(1-+/41¥'5 * (1 |
L4134 IK+R%- TH(12.3%, L X4 M4 () +,- B, 19+((-0'12&=, ¥ (-(,+/2'Bl+(1, &
2+ +1:(,1.:1<+I5* : 3/A135&+0+1I-/1E, &'F12- - H(I(.2-+ L1+ 4% +2-+11:+8*-2>1+/41 &+,17&-2&!5*.432'4]
<41¥(31,14-+9' *-2+11:1.55.(- I, .F!, &+ ,12&-28&12+(1-/, |4 AHLIN(51-/,"*-/)1-/4-0-43+11+2,(1.;!
*42-(91:*.91,&'1(,¥32,3% (1, &+,1'/2.3*+) 41+/41[+81'4) &'OBI2&* [-21*(1}17.(,/H(12.3*, 6

FA*AA'()F)+,-./1&+0"15%-0-1")'41,&"10-'?(1.;1,&.(1?&.'G5™*-'/2'419+,*-+118'/';-,(1;*.9!

IHSY6& () A+ - YoSHITHS Y08, () UHBEI 106 (,&-.)/0182* 11, & 3%+ A05H#*$6&" 7 &8"5$.8-)5" 1+ YEISOHH: &;<<; =

|

"11#8&-231"##4 A6HS63T8IHI!:. 3;+38#, -6.<1=00.1;>-'3'1, 218=-$4-$; 10 @#>8.3; +3;%8-#$1%.1.7.83,19#+1%666>,>8%68-#$/!
3AB+0668-#$/1%$ 13ATEH-8%8-#$) 1 1#8-23BBHA(A>?."" 1, &@.08&>0(50%" A* 248" 7&' A05*?) Yo EIEEP)$*"%
D#+4EIF=311321(+3../1B%+6=10GDGH)!

|

AN1IS8=#$?IK>4%:TAA"%&D5"+%C,&'&@+5E+10%$&F0?)C0&*%&$.08&G*404#&. " T GR RDDEHE)A*$ 804D
M##4./'NOPQH/!ORG)!

[ "#$



068" (&) +,-1)-.1/)0&! 1()2*&..1-)(()*+08&Y6!*/)*12()3&I4/+*&I5 %6* -+)-066!.&17)()*+,-%6!) ) +-%6*I+/&!
1,8(*1,(.&(1)%!9(,9/&*+11+- +1*3&-*%! 214/:14+%14,87 12} 7;
<1/,7)(%!\7+=8!>)**/&A172&73,-*@'A&)--&!BI&,[)(+%@")-.|\C&D87 -1>+7&*%=:1/)0&!.&3,-%*()*&.!
1,41%/8%8&1-)(()*+0&%!/)0&!9(+ (B PE&I0+&A%!, 21%/,%8&14/,1,99,%8&.1/&! 1,8 (!, (.&())-.!
0o+ 78&-18.1%/&10+&A%N)-.1) 1*+0+9%31, 2157) 1=I5 %% -+)-0614/,%&18-.&(%*)-.+-'1, 21068 (&')*+,-1)-..
1,8(°E(.&(&.!.8%6& (&) +,-1.+22&(&.1+-19(,2,8-.14):9%12(,314/+*&15,%* -+)-%; ! B/&%&! %+ 7 &-1&%!
1)0&18-.&(+(.&.1* [&I/+%* (+1)71.+%6*,(*+,-%!*/)*1)0&!3).&I5,%* -IF)106+397&!3,() 7+*:1%)7&1, 21", !
G3+..7&87)%%H!9&,97&14/,11,87.1- *ID&I%)+.!*,ID&I()1+%*)-.13&)-| G 13%%H19&,97&!14/,!
3+'*1)0&!D&&-1D8*I48&(&!3,*+0)*&.1D:17,0&!,211/+7.(&-1)-1-&+'ID,(/,,.1)-.14/, %&!) -'&(14)%!
28878.1D:1%/&+(!, 4. +%9,%%8%6 Y%+, -1+- ¥ \GRI@H/&IO(+0+7&'+-'1, 21/ %&),99,%8&..1* FL 8(*
(&(&.1.8%6& (&) +,-1)-.1*/8&1%+T7&-1+-157) 1=1) 1*+0+%*% @ */&+(11/) 778~ &%!*,1%&' (&) *+,-@!)-.
&.81)*+,-104%-+,-%!/)%!- ¥, -7:1 +9%6* (*&.1/,413)-:18-.&(%)-.15,%*,-6%1%*, (:1+-1*/&19(&%&-*@!D8*!
*[4%10(+0+7&'+-'1)-.1%+7&-1+-1%/)9&..1/, A EQE(&.!. &Y%&' (&) +,-18-2,7.&.:!
K-1"#$%8&"%'()*$(+@!>+1/B779/\B(,8+77,13& +*)*&%),-1*/&IF9, 4&(1)-.1*/&19(,.81%+,-1,2!
[49%*,(:: 1M, (141)X1/+9%*,(:1+% @ /& A(, A0HRI61 4+*/1++3&))-.197) 1&! (@' DE&**&(1%)+. @/+%*,(:!
(&08&)7%!+*%&T21,-7:1%/(,8'/1%/819(,.81*+ -1, 21969&1+2+11-)(()*+08&%; !B(,8+77, 1) ('8&.1*/)*!/83)-!
D&+-'%6!FY%8DN&1*+0&!1)9)1+*:11&-') &Y6IF*/&31%+387%)-&,8%7:1+-1%/&1%, 1+ /+9%* (+1)719(,1&%%!)

(O*+0&L,-%*(81*+,-%1)D,8**/)*19(, 1&%% @I!)-.!,-7:1D:12,18%+-'1,-1*/)*IF 0&(7)9!1)-14&/!

|

HS%6& () $+1%, | (UBSO*$+010-++1$+12.'068&!1'&1 3%+ %68 IH#24%1 $2&+ %$5+016#' . *13%6+.%68 28+12))* 10! (Y& (*$&+!, %$!
78 1#8%BHYY00!+(#%6%) +9:10*8&%-& (*FER(ZPYE- $*2(#9:1 280128 1*$1 2.1 #*1*<*5= '%p&1%, I>H#' *I+-8-$82& *+1

8.0+ (2.06&+], 6$I$*++. 2& (M #2.1()2'51 78+ & 1: "L &Y6S*OL #41+2&(.'. 219, 1-$8289!* #&'(1*&()24*+1280152041 7=%%$!
8)2(@+12&01) I T++1># *+HA+ (BLAH, %6%.1406)0™$+!, %6$! 2 SPHPEDE-$+-+018721)'8*$2)1¥) *+C:1D%$5'+28%69!

"B %68& () *YoHS&I+HHOIREFCIIG*12)+ %691 H @61 +%0  [1J55*.IKC!3-%))12&0!L ' (#2$0IMC!3$'+8'&NEBYU&
56#6(/6()$*"%&)%085676%0608.86*(39"/3""0#:&$36&!"#$"%&., "BEPEBALY6&!PC"CQIH*<'&1.% & BYSTRRE
280!M)2&!H-=86D6/$<>#&, 3" #6%8.2"-6:&$36& @"4*$*2#8." T &A*" 46 YoBBEF TR B A % &!V$*++9IRSTTUC!

|

"IW2. #+>IDCIP*)5%&.12&0IN*2&&* I X#*%6#2$'+01 7Y &.$%0-( %&QIL* #'&@'&1! #*13%+. % & B3 /R ARFTEH[9:!
C/9)%&2#*$"IR9!"++C!EIOW2$(REU9'RS]C

[ "#$



068" ()*+,1-. +1%6&//+ +0-8&121+3+,(&'+1)/14)5+,1- 1-1617+1)6+101,,1-&*+'14)"&82+110%!'€2+0(+'
)-o,'9: 10N +,15),06'<1 &), &(12!1(-), 18)-.11, +1'=8>+(-1)/1- +141"-110%!011;),")/1&-<110%!-.+!
01,,1-&*+1-+214,)//+,1" 14+1'=8"+@=+0-1+*+0-"11'15+2211")=, 1=0%+,-10%&0A!)/1- +69!B,)=&22)-C'!
10127'&")/1.)514)5+,1 +21-&)0'"". 14+1)= 1=0%-+,'-10%&0Al)/!-. +141'-<!/,)61- +1D6)6+0-1)//1(-!
(,+1-8)0:1-)ID-.+1617&0ANHSI6&" 1&22EM1-+'1- +18)=0%1,?18+-5++0!-.+141'-110%!01,,1-&)0'!)/!
&H118)=0%1,?!-.1-1(10!1+1'&2?IF10%!'=8-27G1%&'&0-+A, 1-+<!4,)%=(&0A!8)-.!.&'-), 2110%!'&2+0(+9!!

H1-.+,-.101+0182&0Al-.&'1()2214"+<!-.&'1(.14-+,1&0-+, )Al-+-.+116),4.)="18)=0%1,&+'
8+-5++015.1-1-)) 71421 (+1&0!- +1+1,2216)0-."1)/11)-)0C'()=,- ), %+,+%1%++A,+A1-&)0!10%!.)5!
*1,8)="1.8"),&(1211(-),101,,1-&*&K+%6!-.) +!+*+0-'91:019%6)&0AI')<!:1.)4+1-)1%,15!1--+0-&)0!-)!.)5!

- +1(&-2C'14)28-&(1212+1%+,'<I4)2&(+1%+41,-6+0-<110%!5.&-+!, +'&%+08 11840 111
),&A&0)/1-.+1(.1)'1)22)5&0A1()=,d), %+ +%61%-++A, +A1-8)0<!'€2+0(+%!()64+-8&0A!+342101-&)0'!
4)I1+,+%I1821121(7!/16&28&+'<110%!-,10'/),6+%!- +&,1&%+1'1&0-)14=08-&*+1'(.))21%&' (&42801,2!14)2&(&
10%14,1(-&(+'110%!4)28&(+!1(+:&)09!

L'14,+*&)="1(.1 4-+,"1.1*+1%+6)0'"-, 1-+%6<!5.&-+!)-)0&10'(21&6')0!-.+1(&2C'l,+')=, (+'110%!
%+610%'1/),I'+A,+A1-8)0/)=0%!4=,(.1'+5&- 1+ 2+(-+%!)//&(&1215.)16)8828&K+%6!6=0&(&412)!
AY*+,06+0-1/),15.&-+!, +'€%+0-110%!1A1&0'™-1121(7!,+'&%+0-'9IM, &-&(12!-)I- +'+14,) (+"+1)/!

4 A, +A1-8)0!51'15 &-+!(&-?1)//&(&12'110%! +'&%+0-'C!, 1(&12&K1-&)0!)/1(,&6+!10%!'1/+-?9!B.+&,!
4,+'=64-8)01)/1121(71?)=-.11'/(,8&68012110%!8+28+/1-.1-15.&-+1?)=- .15+ +1&010++0%!)/14,)-+(-&)0<!
=0%-+,A& %+%!- +1'+A +A1-&)0!)/1- +1(&-2C'1'(.))2'<!-.+16)8&2&K HEYDMLA1&0"-1121(7!

' =06+0-11(-&*&'-'<110%!(,+1-+%!- +18&%+)2)A&(12!18)=0%1,&+'1&0!5.&(.14=82&(14)2&(?6 17&0A!-)) 7!
421 (+<1&0(2=%&0AL.)5!- +1(&-?14,+41,+%!/)) |0+ %!%++A, +A1-&)09IM&-?142100+,'C!+64.1'&!
)01+0'=, 80Al- +1'1/+-21)/15.8-+14,)-+-),'<I5)BI-.+7110-&(&41-+%!5)=2%! +'),-1-)1*&)2+0(+<!.1%!

|

1HS%E()* +%!,-* #"*/0) !"#$%&"%'()*$(+,-).(+/0$1(,%2()*$(+1/23&)"/%(/4(5'1&%3!4*-56!7&8$*9!:-&;;0!
<=>?@0(<A

[ "#$



$968'%$%'1()%!*+,%(-1.,1/0+121%(3'%&(*14&54*460%!+&'71()%$%, .$%71%&+60%'714,1&.(1%&1.3$+8%'
54.0%8&1%!3&0%+*)%'I'3$4&8!()%!%+$0-19.& () *$'VA$BH('%*%8$%8+(4.&14&/ *(.&;1<%(7!+*]
=)4(%!>.04(4194E%19.$%61$%6*4*(+ & 1%!1+&'1=)4(%61$%*4' V& (*1+((+12%'1*1)..016 3*06*1+&'1/0+ 12!
1)40'$%&71=)4(%!>.04(41+010%+%$*1%2>0+48%' ()% A4$!+1(4.8*1+X1@3*(4,4%'1(.19+A&(+4&) () %!+ ¢
-30):1A)%4$18+$$+(45%*1.,1=)+(1(..21>0+19%!6.()!'%1$4948&+04B% ' 54-RIBEUEIO L+ (%'
10+121-.3()1+&'1()%4$!, +9404%*1+*1()%!*.351%].,1()%!3&,.0'4&8! 1)+ *1CA(-1+&'1¥1)..01.,,414+0*!
($+&*,.$9%'1()%*%!&+$S+(45%*14&(.1>.041-1+&'1>$+1(41%!6-1=0%6+> &ABA&SI*1)..0'4*14>04&%!+*1+
*0h8$U68+(4.&4*(1(..01+& T*($%&8() % & 488 1Q)SHBE 1686(=%%6& () %! 14(-D*1>.041%;1A)%4$1%, . $(*!
*1)..0%148(%8&*4,4%"1*1)..0D* 1+$1%$+011+>+14(4%*. &1+&!3849+848+60%!*1+0%! ()+(19+%!()%! . 3(
()9%!*1)..0:>$4* &18&%67?3*1>$%*96& (14&1/0+121*(3'%&(*DI'+40-1¥1)..019%6P>%$4%& 1%*:!

AYAHIL)+>(%$!%). =*1()+(1=) 4S04 (414+&*1+&'1$%*4'%&(*D! 1$4948+04BAE&BI&+$$+(45%*1+&'1>384
'4*14>048+$-1>.0414%*'4'1&. (1$%9+4&138%62+948% '] $I3&1.&(%*(%';/0+121*(3'%&(*(%*(4,4%'14&!:
(10%1).$$.$41()%-1=%$%*36 @%L(%'!(.1+&1()%!>%$8&414.341&+(3$%!. 1/ *(.&D*I'4*1$494&+(.$-!
'A*1A>048+$-15-%(%9;1/0+121>+$%&(*1=5. (%!0%((%$* (.| () %!9+-.$1+&'18.5%$&. $!'%69+&'4&81 () %!
>$.(%1(4.&".,1()%4$11)40'$%&!+((%&'4&81*1)..071+&'10+=-%$*71+1(4&81.&!6%)+0, .,1()%! 14(-D*!/0+12
-.3()7!=+8%'11)+00%&8%*1+8+4&*(1()%!4'%.0.841+0!+&'10%8-+0 9@ FALBHOHIHS!
062103*4.&1.,1/0+121%(3'%&(*!,$.91/.*(.&D*!*1)..0%:1C.00%1(45%0-7!()%-I". 139%&(%'1).=!=)4(%!
$96*4*(+&1%!(.1 1 SB$Y%''%6*%8$%68+(4.&),3*06'1(.8%() %$! () %6V EF 1 +& EGIA&I+1*-*(%9!..
>384%)9%&(148(%& '%'1(.!>$%*%$5%!()%!*%68$%8+(4 ToBHYMBHE! 81 &(%&'%'1(.13>%&;1/0+12!
*(3'%6&(*1+&'1()%4%$!+'30(1+004%*1$.. @pHAY00.=4&8!()%!49>0%69%& (+(4.&!. , 1$3BE Y%
'Y*%8$%8+(4.814&1=)4(%! $%6*4*(+81%!+&'71()%$%,.$%7.,,%$%'1+0(%$&+(45%!*.03(4.&*I(.1+"$%*
4% $%S$14&1%1)..0%: I A)YHBB(4.8&*1* 38)(1(1$%9+2%!*. 14+01$%0+ (4. &*16%(=% %8 * (3% & (*1+&.!

(%+1)%$*1=)40%!1$%+(4&81&%=1+1+'%941!.>> $(3&4(4%*;|G4940+$! (.//0+121*(3'%&(1+1(454*(* ()"



068" ()*(++,-1&./'&!* /01, 12/3*1'1+2)4'0.)* &15.4(,*5(62*(1) 1 1+19617.51()1*3.I"40()(,*5"*(1)! 1+
8311&)41*11%5") +1501*3.18(*0-,1,8311&,1()*11(), *(*2*(1),*3*1'&&17.41'&&), *24.)*,1*11+&125(,3:!
 *<I*3.18(*0-,1.&.8*.41)41,8311&1&.'4.5,1715=.414(&(/.)*&91*11(&.)8.1*3.,.18'8&,<")41*3.9!
(),*.'410*.),(+(.4!,8311&-,18'58.5'&18'%'8(*(. !
>3.14+(5,*1,.8%(1)1+1*3(,183'%*.51.2'0().,1*3.1.'5&9!7. .= |11+18125854.5.414. ./5./*(1)<!*3.!
J5.I%(1)(FIA(1&.)8.18'2)83.41()15.,%1),.<I')41*3.1810%.*()/!)'55"*(A.,17'/.4169!B&'8=1")4!
73(*1B1,*1)(),I'6124173117',12),"+.1Y41739:1C, ()1, *24.)*1*. *(01)9<12)%26&(,3.4!  %1&(8.!
5.9615*%,<I')41).7,%'%.5!5.%15*()/<IDI"** 0%*1*1141820.)*1*3.1,81%.11+1,./5./*(1)(,*|A(1&.)8.!
)'8*.412%1)1*3.18(*9-,|B&'8=1912*3141810%'5.)4181)*5' *1*3 ™ A(1&.)8.17(*314.,85(%*(1), | 1+!
*3.183'1,1.)/28+()/\B1,*1)19%51A(4.4169!*3.18(*0-, I 73(*.I) B&'8=!15.,(4.)*,:IDI'5/2.1%3'+173(*.!
B1,*1)(),!17(.&4.41*3.(51%1&(*(8'&%17.5*11*5'),+1501*3.(51)'55™(A.,1()*119618&(8.I'8*(1)!'/ (), *
B&'8=15.,(4.)%,1(),(4.1)4112* (4.11+1*3.18(*0-,1,8311&,1()!7'9,1*3"*1. *6&(,3.4!'102*2'&&9!
81),*(*2*(A.15.&*(1),3(%!6.%)!B1,*1)-,1,8311&,!)41%1&(8.:/E15.1A.5<IDI81)*.)41*3.(5!
85(0()'&(F**(1)!1+!B&'8=1+'0(&(.,1)414.85(0()' &(F™*(1)!1+1*3.(5117)IA(1&.)*'8* 15.()+158.41*3.1
%1&(*(8'&1')41(4.1&1/(8'&!*.55'()!()!73(83!+2*25.1%1&(8., | 1@BBIRB4. ,./5./*(1)*11=!
3'%.1',17.8&1",13171%5.,20%*(1),!1+!B&'8=185(0()'&(*9!3'A.1,()8.1,3'%.413(, *15(., 1 1+!
4.,./5./%(1)10!B1,*1): !
>3.1).2%1,.8%(1)1+182,.,11)1*3.15"/(81,*66()/11+E(83".&!G'(*3<!'173(*.1912*3<I69!H'0.
I3(*.<!'|B&'8=1912*3<!"1J12*31B1,*1)IK(/31J8311&:!D.2'0(B17!4(++.5.)*13(,*15(8'&!'8*15 <!
83(.+&9!>10!L*=(),<IM'901)41G&9))<!B'56'5'IG'(*3INE(83".&!G'(*3- 1, (,*. 50<!")4IH24/.IP'55(*9<!
2)4.5 *114173%1&.41*113(,|, *66()/1)4173*1*3 (514 (++.5()/1.2%&)*(1),/(&&20()**.'612*1*3.!
7'9,10)173(83!3(,*15(8'&!'8*15,JI55*(A(F()/11+1.A.)* 1, 3'%.41+2*25 14.A.&1%0.)*,:1Q5'7()/!1)!

*3. 1810%.*()/1)'55™*(A.,<IDI'5/2.1*3*1*3.1 18('&<!.81)10(8<!")41%1&(*(8'&!81)*.7*!. *6&(,3.41()!

[ "#$



$96&!1'(&)*+,-1.&/0.&!1 *-/,--&.1*21/%0'$&(-1+2831$4+3102.1$%6(&&51*66,-$(0$&I$%60$!$%6&!)*+6&2/&!
26&0-9%68&.1.,(*27V/+, (8 (.&(&.). &-&T(&70$*+2102.1$%&!-$099*271+:1:*/%60&6! <0*$%6!0(&!
=02%:8-$0$*+2-1+:1$%681)*+682/8182782.8(8&.19>I1$%&1-$(,/$,(&-1+:14%*$&!-, (&=0/>"7!

@Y%&%0'B&(A-1+2061-&/$*+218&BO=*2&-1$%&I4&0"+2+*CO$*+21+:1-/%-++6! *-/*6+2&1070*2-$!D6O/E
>+$%!.,(*271/+, (B (. &(&.!. &-&T(&T0$*+221F /% (+2*/6&I$%&! (*-&I+21$%&I2, =9&(I+:1-,-' &2-*+2-102.!
$96&1.*-'0(*$*&-14*$%*21$%6&=10-14&6610-1$%6&1)0(*&. /%066 827 &-'+-&.19>1$%&1'60*2$*::-Al0$$+(2&:
$96+-1¥2/(&0-*276>1" 2*$%)&1->-$8=21 @%*-1&::+($3!60(78BOBE (TN S H.&6=02102.1$%8&!
196*6.(&2A-1J&:&2-&1<,2.111J<53!/(&0B&.1+"+($, 2*$*&-1$+! (&*=07*2&I$V6& ! +--*O*6*$*&-14*$%*2!
D+-$+2A-1-/%++6-1.,(*271/+HK . &(&.!. &-& 7 (&T0$*+231$+1:+(7&12841=8$%+.-1+:1$&0/%*27102.1
6&0(2*273102.1(8&/+2-$(,/$!&B*-$*271-+/OBBHRB K 6%+, 7%!$%*- 10$$&="$!$+1/%6027 &1 *-/*6+20(>!
H65/%&-102.1(0/$41&-)., (2T 1$%& ) *(-$1>&O(1+: /8 (HBe(&.!. &-&T (&T0$*+2!'(+)&.), 2- //&--:,63!
$%&1%8&0(*27-1$%0$!1$++EI'60/831$%&!'60%25*::-Al/%0(7&-1+:1(0/+06! *-/(*=*20$*+23102.1$%&.!.8:82.(
(&-'+2-&IS+I$Y0+-&!1/%0(7&-1*66,=*20$&1%+4 DLMAI(0/*-$!.*-/*6*2&1->-$&=314%*/%!=*((+(&.102.]
-$(&27$%&28.1$%&! (O/*-$I'+6*/+271%2102.10(+, 2. 1$% &I *$>A-1-/%++6-314&0'+2*C&. |- - &2-*+2-14*$%10
2'(8/&.82$&.1: (&N, &2/>I$HI$(02-:+(=1-, - &2-*+21%2$+1012&4-& 7 (& 7 OfB+PA

F21*$-15+$06*$>31$%6*- /%60 $& (1*2$& ((+70$&-1%+41-& 7 (&70$*+2*-$!)*+6&2/&102.14%*$&! (&-*.&2$
20((0$*+21+:1*$16+/0$&.IDBO/E!>+,$%!10-1$%68& !+, (/&!1+:1)*+682/&102.1 *-+(.&(31$%&(&9>3!$0(7&$*27¢
+(1/(*=*206*C0$*+2102.1', 2*-%6=82$?!*$>1680.&(-ATOHE+:1$%&!DLII$+-, " (&--!DBO/E!
-$,.82$10/$*)*-=102.1- -$0*21-&7(&70$*+21*21$%&!.&/0.&!' (*+(1BH(8,(&.). &-& 7 (&70$*+21%0.!
:0/*6*$0$&..1012841*2$*=0/>198$4&&21$Y6&!*$>A-1-/%++6-102.1'+6*/&2IM/%++616&0.&(-1*2/(8&0-*276>
(&6*&.1+21-,-&2-*+21$+!" 2+ 0, &2$-1:+(10)0(*&$>!+:198%60)*+(-31%2/6, *271-$,.&2$10/$*)*-=?IK-|
&-&7(&70$*+21280(&.314%*$&)'+6*$*/*02-102.1(&-*.&2$-Al (0/*06+*CO$*+2!1+:1/(*=&102.1-0:&$>1%0.1=0.¢

'+6*/&!0!=+(&!(&7,60(1106$%+,7%!2+$!'&(=02&2$5!" (&-&2/&!4*$%*2!D+-$+2A-!-&7(&70$&.!D60/E!

! HH



068" (()%*1+,1-./#011'21(31)4521(611'218(51278(9:9,1%&8@N%(5!52<3%!":=1):9>2),11:7251%":82*!
@'21894745:)4A:14(51(61+):&71,(31':5=1=2&94745:)4A:14(5!(6!B'412!,(31'1=3945>11'21&": (%!
6())(B45>1&(39D=292=1=2062>92>:M)(35&'2=1D, | 7:%%AE2! B'412! 9B 82THI5125%4642=!
%&'((F%!8:9829:)18:8:84142%0!1:9>212=11'(%2!18:8:8&4142%!:11+):&?!,(31'0!18297:5251),1)4522=!1'
8&41,F%!8()482!:5=1%&'(()%0!:5=I892E2512=12<8)(9: 14(5! (R EXPIED!:889(:&'2%*G5!1'2!
2:99%!1(1&(72011'4%1%,%127!B(3)=!&(514523%0@55=1892:12152B1H%1:14%14&:)1=4%&(39%2%!
'D(31!1'219%388(%2=1&94745:)41,1(6!+):&?!,(31'11":11B(3)=1%":82!):B1256(9&27251!8()4&,:5=!
2=3&:14(51926(97%*@'218&(512%1:14(5/(E29!%&(()!=4%(9=29%!:5=1%13=2511D2"E4(9!=3945>11'2
2:91(61&(3919=292=2962>92>:14(50!'(B2E290!=4&1:12=11'21B:,%!45!B'4&11": 1145125%464&:14(5!
1((?!8):&2!:%!B'41218()41484:5%!:5=192064=251%119:5%6(972=11'2192:)4142%!(6!B'412!E4()2582!4!
5:99:14E2%!(61+):&?1&94745:)41, *

I"HS"HO6&' () *&+, (-")."+0)%.&1")&*+96)2+3" %) )+ ]

@217 (%!B:7(3%!47:>29%1(61+(%1(5F%!=29%2>92>:14(501:%4=2169(7!H@'2!J(4)45>[B!K)=IL)(9, !
1'218'(1(1(6':1B'412!,(31'1D9:5=4%'45>1:5IM7294&:5!6):>1:11:1+):& 21 &4E4) 194> 1@&)( 229!
69(711'21919221%!(61J(31'1+(UALPFA25145!14721:9211'216:82%!(6!B'41217250!B(7250!:5=!
&'4)=925!'39)45>19:84:)12841'21%!:5=174%%4)2%!:1!,2))(B!ID3%2%!19:5%8(9145>1+):&?1%13=251%
%&'(()*10'4)2!1'2%2!8481392%!2<'4D4111'21E4()2582!(6!7:%%AE2192%4%1:582145!1'21P(91'011'2, IE

5(1!892%251P:1!B:,1:111'211472%+):&?!8:9251%!:5=1&'4)=925!%8(?2!(825),!:5=145!=21:4)!:D(31!

|

HS06&) (1) &S HIHS% & ()*SEAS, (-$.(8/01SI"H$EY628/0$&+$3$4"&28*/35"$2"32$% " & 67 DHBOAB3
ASHHBRTS+8I'+&E,19: &

|

V=], 152181 %6* @ &I ARIBHS ICHD>$+1>2/1+/8%8&>*BC/I0* @/AI%BIB/% @2 TH+ PH#AIHS> QI AHEIF#$>214#8>#BG
B$67/+HEI07%>/18>SA/B>&I02#!HY> A4 FI>#1*>>[BAID+%6=*>/, ID*+#C?%6*5, "BAI&ST$+T*BI&C HHBE &G H-+1>2/1>++#-
*&&* U5/ AI&C 25! 7$8/ & IEBAYBEE(11%=/BI>?/|[H>/B>HEI&>SA/B> THBCH>>&, 1>2/15*C2HEID+CY%EI#BI%BI>?/1&C2#
IB+#556/B>1888>/6,*BAI>?/\ A%EEC$5>8!1%B!>+*C206B@!&>$A/B>16#=/6/B>,1%6>1%6&17++Al>#196A/B>%ES!&D/CYE?
E%+&>18/*+HEIA/I&I@+@*>YoHB(IF#6/1+/&/*+CHYEUBBBEPEE>/1>7+>1%>15/+&>19, :::107%>/1&>SA/B>&IGH=/ AHS> HE!
>2/IC%>8J&ID$75%CI&C 24#518&88>/61%B>#ID*+#C2%*51&C 2458, 07%5/16*B8I#>?/+&I6H=/Al>H#I&$ TS+ 7*BI&C 245
+#$@?58!P:ID/+C/B>HEIA'FJI&>$A/B>IDHDS5*>%#BI2+Al 7//BI0?%>/, 1 7$ S+ TIRM@IHRICHB/AI>#0Q!D/+C/B> (!

[ "#$



0%6&1()*+,-1%6&" 1/)0'(1)*(1%6&11%23,1'-196&".1I'(3,'(1) %6168 1&)*(-14/15146"+9617,4%'-%4,-81&49'5' |
T4,%',-:17461%10)616")(',-:)*(19&1%'1, - 1(*%-1¥), )%151; (196&198:14/1043,%4, (', (!
(-'+,'+)%14*11419).-1968&)%!,)%14%)6 1; ()*(1>1+1>)61; (1%&'I-'+,'+)%14*1-%!5146+0'1'*) 0% ' (?!
@&'1,1%),,)%15'"-1-8) 7'(1&49!(-'+,+)%14*13%/46('(1)*(1&)5'104*%1*3'(1%4!1-&)7'1&49!19']
3*(',-9%)*(11%19%4(). 2!A*1,'043*061*+196&.1"),6.19"<04B,%4, (. (I(-'+,'+)%14*1 11B4-%4*: 1Al
1+06"*(1%41*4%14*6.1('>4*-%,)%'1%&1-047'14/19&1%',-1-06)*0'|C3%!'D)>1*1849!9& 1% B4-964*1)*-!
91'6('(1%&'1,17461%10)6!749',196416'+1%1>1; 1)*(1('0,1>1%)61; 1-'+,'+)%14*1-%15146'*0'19&16'!
~1>36%)*'43-6.1,">)<1*+¥91%), 19615'-14/1B6)0<!0,1>1%)61%.1%&)%!C6)>'(IB6)0<!.43%&./4,!
(-'+,'+)%L1A*E-108)4-)*(1%&, 14, 1%),+'%' (1%&'>1/4,10,1>1%)61;)%14*1)*(173*1-&4'* %!
@&1-1%),)%151;1%+17,40'--19)-16,)(.1)%!94,<14*19%&1/1,-%!().14/1643,%
(-'4+,'4)%144)-1,74,%' - :1640)6!)*(1*)%14%)6:1)*(17461%10)6!6')(,-1>1*1>1; (19681 (‘7%&!4/!
51460'1'%)0%' (" #$%& (HE-1/1,-%17)+1&") (61*1,)(:IFB4-%4* GO&AA6-1H'-"+,'+)0%' (1 7"+ 1*+]
H).13%)66.1K)0/367L! @&43+&1%&1-%4, .1,/ 04++1:'(1968)%!%&,19)-1)10,49(14/1)%!6')-%6!MNN!
4394 (1G43%&!B4-%4*101+&IG0&446!%8)%!9)-1F&4-%16'1%8&.,43+&43%!%&1().:L11%106)1>'(1981%'
-1(*%-14*6.1%&,'917,42'0%16'-1)-1-%3(*%-164) (' (1%&'1,|C3-- 19641+ FR4S1*+6.
-9, 1% (17,4%'-%61 1%1%&1"."-14/1%&1, ' 74,%', | @&'1),%106')6-41)--', %' @4 Bt BU+1>3>!
41104%/3-14*1)*(1(1-, 37%14*19%8&., 43+843%1%&'101%.1)*(1I5146 0’1 1*14*6.14*'1-'0%14*14/1%&101%. LI)*(!
068)%!14*6.1*1¥1-%63(*%-19",11+23,(:1*4*'1-" 143-6.1)-IF>4-%!-3/''(1>1*4,103%-1/,4>1C, 4<"*]
+6)--?2L1Q'%:11#1)17)--15'104*-96,30% 1 4*145@) 841 74*-1C161%.:11%!)6-41-%) %' (1%6& IF91*(-&1'6(!

)*(191*(49-19',1-8)%%", () *(I-1('17)*61*+1C) %%, (1)*(1(*%'(14*IRSIC3--?L 'IT5"*1%)9614%)6!

|
I"HB%6& ($)&*$%'+),+%./) 01'23" QRMESI6&'S(')*+,%-", (".(&+/0'1""$2(3'$4'3#0'5$&3$('60&07*07,3+$('8,&0
56+7#%/,8$9"#&'0™";<4'=>?=BBC1

P IHG068")84/)4' DO <&") 23E "< ($<$8%$8+&$, 4 FG$)/)8'(+H'I$)$%++H IS+ SHRBINE%$:52$G&1'=N4'=>0C @4
=1

[ "#$



0%&'(1)*+,%-.,/-)%(10) 1&*-%+1/2&1818%/13)'%45,6&3!/2811-)58&%08&7!8)*1-%(/,%0&9!:;<=(1>) 2%
<2,%08&55)*1/)23(1%,/-)%,5!,73-8%608&1/2,/| @/28*& &*&! | A&'I3&B)%(/* /-)% (9!, **&(/(9!, %3!-%6 C 2*-&(!
D211, (1+&%&* 55614808 A5y &1&*91/2&!1B)(/!,23,0-)2(!(/,/&B&Y6/1)%!4&,0&A?5!
38&(&+*&+,/-)%!B,612,1&10)B&!A*)BIG,6)*IH&1-%!12-/&91'2) 1)) BHSVd*&4)*/&*(1/2,/\(-%08&!
03+&1J,*-/61-((?&312-(1)*3&*9! @/2&14%)(4&0/1A)*I-BA5&B&Y/,I-)%!" (12%-A)*B564&((-B-(/-09!'-/2!
4%)%)?%08B&Y%/(1)AI0)%A?(-)%91& 1&%6!"-3&(4*&, 3! 1-)5&%0&1717171K28(&14%)4280-&(9E! 28!, ((&*/&3
@%&1&*10,B&!)14, ((1-%Y/2-(10-M67E
L9%!/*2/291/2&612,39!,%3!/ 289100, *+&3!'-/218%(2*-%+14&, 0&A?5!3&(&+*&+,/-)%912,313)%&!
5-1/5&1/)1%)/2-%+11)1())A1/2&!,%/-0-4,/8311-)58&%0&7<5, *&%0& K &, + R0 5 Bl 85386 !
1*,1&5-%+1/)1Q)?/21:)())%!F-+21Q02))591(2,*&312)'12&! **-1&31,/1/2&1(02))5!A,0-%+!,15, *+&10*)'3!
12%)'- %+1'2,/1&1&*1/2&610)?531A-%37!@R(IL!,44*),02&31/2&1(02))59E!2&1*&0)?%/&39!@L!", (1(/*?0S!
-21,10,%71L12&,*31'2,/IL1/2)7+2/'&*&ID)//5&(10*,(2-%-+! %) 2%312(7IK 2&*&)'&*&14)5-0&! /1/2&!
(02))5!'28%6!'&!,**-18&391D?/1/28*&13-3%=/(&&B!/)|D&! &%) 7+2!/)10) % JFERI0*
8*,%60&(1>,0S()%9!)%561A)?*/&8%!6&,*(1)5391*&B&BDE&*&3!@,/!5&, (/1/') | 2?%3*&3E!'2-/8&14&)45&!
)%!)%&!1(-3&1)Al/2&ID?(",/02&3!D6!4)5-08&!1'2)I'&*&!)%!/2&1)/2&*1(-3&7!128&%!/2&ID 2(!'&%/!-%!/2&-*!
3-80/-)%9!(2&!*&0,55&31/2,/! @/2&61(/,*/8&3/2*)'-Yo+ | DLHIQRUBZ (1 2-//-Yo+1-/(1(-3&(!,%3!
D*&,S-%+!-%3)'(1717!171K2&!D?(!(&&B&3!/)!B)1&!(5)'56!,%31/2&!(/)%&(1S&4/10)B-%-+7IL!" (11&*6!
(0,%&3!,%31()!'&*&!/2&1)/28*1S-3(TEIT02)-%+!/2&1(/)*-&()Al)/2&*1:5,0S1(/23&%/(1'2)!(2,*&3!/2&-*!

8O4&*-8%0&(!,D)?/1/2,NA-+(MS,B9()%!(,-39! @L!3)1%)/1S%)"1'2,/1/2&14)5-0&!/2, /L 12,31(&8%!

I HEY6E I HSUR )R+ (-] Y1

!

U1 $/)10182(&1345&&$21" 24 6H.T(H8)|9:H I I"T, \<HHET$S; |=HT4#>2$) @!*,

[

#10->>/87 A/(18>IBST6H 4#ICHT . 24)13#:(, D) I+ OERER24$5('63(16$728.36'$24$6".$8)(6./$06:EEAAB
C7$3?$75!G&6.7'1#(17$,' A2, IH7%#2!1,13#" . 7#(17$,!B72#1K/$#,-ATI$TLSH &S/ #17 (!

"'%#$%&E& ("()*+,(-'1./0$,+*/&.18&234256728

[ "#$



%68 &I()*+,1)'1%6-&'&).-&/1%& ' &1%-&+1%6&%&'&10&*+,11.)+&(23104.156*(1.!.-&1-5+71.)'61)8!
6*11*7&1211-&19%511:4.10/!.-&!,75112318)'1%-*:-11-&!'&; A% &(1 1" M:-&1<

=* (5158, . 21514+++ 2'5(&11.4(&+ 15, .&+(*+,1@)4.-1A)1.)+1B*-C1I=!@.'8&.ID++&E2!15%(1.-&!
06%+()%!1-&115.1*+19%511.-&!8*1.1)+&!.)10'&5F31%-&+!9D!'):FI-* I* 15+(11-5. &' &(10")F&+!, 7511!
*4+ )16/1-5%'215+(151G*&:&1)8), 75111068+ 1%+ )1.-&I&/&!)8IH) ++511-* 5F&'21.-&), ' 71%-)1%5 11 1*..*+,!
0&1*(8&<3I>&5+%-*T&21G) T*:&19%& &I JAL 1.5+ (*+,1.-& &I5+(17))F*+ 15+(1+). 1)+, 154/ L*+ <3

K')/1>)"*1215!8*8.&8F8&5')7(11.4(&+.15.1@)4.-IA) 1) +1B* -1 @:-)) 721(&1:*0&(-) %! .-&!
5..5:F11%&'&14).1J41.17%6* &(1.)!,)*+,1.)15+(18)6!1:-)) 72104.1G&'1*1.&(1.-)44)!.-&! (5/<!
9@.4(&+.11)1)4.-1)4.1%(&!.-&!1:-)) 7231-&115*(219.-'&9%6!18* &:'5:F&'11%+.)1.-&!:7511'))6<3!
LM&+.4577/11:-))71)88**57116)M&(1>)"*115+(1-*11:751165.&119%+.)1)+&1"))6!8) IN1*:01158&../15+(!
G").&:.*)+<3ID7.-)4,-1-&11G&+.1-*11(5/14+(&15..5:F2IKIN.&(.-5.1-&!+&M&115%!9G) 7*:&!
5..86G.1)|(*104'1&1.-&1:)%(1) I5GG'&-&+(1.-&IG&'1)+].-)%b*+1.-&I8*&:'5:F&'1<3!1-*.&!:') % (1!
571)15..5:F&(!.-&10411-&!)(&!5+(1.)15+(18")6!1:-)) 72104.1-&11.'4,,7&(1.)!(&.&'6*+&).-&!84 77!
&E.&+.1)81.-&IM*)7&+:&I5+(1G) 75:&)#H908&:541&IN-&O96511-*(*+,14+(&'IN-*10!1&5.<319K)!.-&!
08&1.)816/IF+)%7&(,&231-&!15%(219+)+&1)81.-&!%6*+()%1!)+16/10411%&'&!0')F&+2!0&:541&16)1.1)8!
-&B1%6& &) G&HIS+(1.-&1.*+ 110&*+,1.-')%+1:56&1 -.1.-)4,-1.-&I%*+()%1<3!1-*7&I1-&I5M)*(&(!
*+J4'2)-81%6+&11&(1-*11G&& LI&E*.|.-&*10411&11907&&(*+,3!5+(1%* .-19, 751 11*+] -&*' -5+ <3IK-&!
G1/:-)7),%:57).'5465*+87*:.&(21%-*:-10).-1.-&1%-*.&IG'&11!5+(1G) 7*.*:571 7&5(&'1185*7&(!.)!

N+1¥(&' 2195111 +*8%:5+ <IK')/175.8'). &1 *8+&(1*+1:)4".1.-5.1-&1%651195B5AE)) @)4.-!

|

" HS$06& (%) F$1+, - /011" 20%-3415/6) 7189318: 14BBY6& () <+ % #,-$.%, +'$( /" 01* "&'2,3,"+4'5E& 3!
='>>2>'@IA* B-1/)I'>71(07!1'C/OID7IE/--%B"-1/)'> 7IF0/+%>/TH(' %> G>/1*->%-1")!
-..G1PQQ:5.57),<5"-*M&1<,)MQ*(QRS"R#TSRU

1l

#IH$S%E& (%) $!HIAK, %)) 3!5/6) 7!1893!8: <BABYE $()*+,%*#,-$.%,+'$(,/"01*,"&'2,3,"+4'5EI& 3!=">>?>'@!
A* B-I/)I'>T1(0711'CIOID7E/--%B"-1)'>TIF O/1+ 96>/ T1H('%>' G>/1*->%-/1")!

-..G1PQQ:5.57),<5" -~*ME&IQREIRATSRU

[ "#$



068 (&)1*+,-1./-8&0112/34'218516-3(1-3772)281(8192!3)8!(&1&(-2:1;+8'16-+02162162:21(-2:2<=1>(!
9+,-(1)&(1-3221'22928131'+,)+5+/3)(1:2@42'(16-2)!-2!'3+8AIB>16&40810+;2!(&!12131021(&!:2(4:)/(&!
-8&&016+(-1'&921,43:3)(221(-3(1>13)8!(-21&(-2:1: +8+001)&(I-322!(&!153/21(-2!'392](-+),'1300!
&72:13,3+)A=114(1+)1(-21/&) (2C(1&5!%8& (&) D'1+970292) (3(+&) | SBI BIRIBL:182'2,:2, 3(+&)A!
780+/217:8(2/(+&)1&:13"4:3)/2'15&:1(-2!'352(F1&51%03/;!'(482)('162:2!)&(!,43:3)(228<
G6&108/30!)26':278&:(2:"1/&::B&:3(28!(-2!'(482)('D!(2'(+9&)F!31&4(17-F'+/3017+&02)/2!3)8!
780+/214)3/(+&)Al(-&4,-|(-2F1&)0F'-3:281(-2'21'(&:+2'1(-:&4,-1+9784)828!355+832+('13'(-2F!
6&::+28!(-3(1(-2!B:2023'21&5!(-2+:1)392'/&408!'+),02!(-29!84(!5&:1-3:3"98 )2, & F!
1+0;+),(&)!"(3(28!(-3(I-2!B63')&(13102!(&!&1'2:22!3)F17&0+/292)112(622)!(-2! 14'1&)16-+/-1-2!
63'1:+8+),13)8!(-2'2103:,2!,:8&47'1&5!-&'(+02!72&702A=114(1-218+81'221B'222:30!'(482) (16 +(-1/4("!
3)8!1:&;2)!,03"10&8,28!+)!(-2+:1-3+&K)&(-2:1:27&:(2:Al139203!9%4003:8A16322028!12-+)813!
14'10237+),1(-21%3:K23)1/&9702C!+)!.&4(-1%& (&) Al &(+/281(-3((-2!14''(&7728!3(13!7&(2) (+300F!
93054)/(+&)+),10+,-(<IL-+02!'(&7728A1(-2114'163'1B'4::&4)82811F!3!,:&471&5!3):FI'-&4(+),!
6-+(2'A=16-&113((2:28!+(''+82'<1%4003:8!:2/30PTRI 28! 7&0+/21&55+/2:Al: &4, -OF | (62) (F!
363FAI6-&!'36](-2!1-&'(+02!,:84713((3/;1+(AIB14(193821)&!19822!(&!&72:3(2!(-2!(:355+/10+,(!
93)4300FA!8+:2/(/(-21"/-8&&0!14'1(:355+/1(-:&4,-1(-214) (2:'2/(+&)Al&:1(&!/309!(-2!/:&68<!>)'(238A=!
-21)&(28AIB-2!(4:)28!-+113/;13)8112,3)1630; +),!363F!5:891(-21+)(2:'2/(+&)<=1%4003:8!'3+8!(-3(!
(-2173(:&092)!-38131:38+&A!14(1-218+81)&(14'2!+(!(&!/30015&:1-207<IM4:(-2:9&:2A'-21B&1'2:728!13!
18&)(+),2)(1&51780+/218&55+/2:13)8122-+/02'1,3(-2:28!377:&C+93(EDRPERO&/;'154:(-21308,),!
I
U IUSYS&I&(SI)HI+,)-1.), J011#&2$31451146 TBESYO& $(')*+, %6 4, -$.%,+$(,/"01* "&'2,3,"+A'BEIS 11+%6::;:%<!
),=%(1&$1%:31>0312%'&0! @3!A&((/=%(1&$!%: 3!B%0&!C/:&31D>%/-%E: &) (:/(&!%S$!

-((T'NOO/3(30&,<3:/-+?2'<,&?0+80PQ@"P#RSPT

|

"D F9%>/$1)*1G, &), -H/:1/(=$) (LI#82$3145 1 146 FGYOR (') *+,%*#, -$.%, +'$(",/"01* "&'2,3,"+4'BEE 1!
+96:11:96<1.),=%(1&$!%:31>0312%'&0! @3!A&((/=%(1&$!%: 3!B%0&! C/:&3!D>%/: % E:&!) (:/(&!%$!
-((T'NOO/3(30&,<3:/-+?2'<,&?0+80PQ@"P#RSPT

|

18 1"D**/EY%>/$1)*1G,&=),-H/:1/(=$)(89

[ "#$



0%6&'1()*+,-&./01&11&21,3184+536,/176,789)521:1:6,.,116,'1<;,.,139)3515)2,/1&3!1)!4, 18&4+11)!
)43,.-,1165315275/,2114*11/5/12)117)>,11)!16,1&33531&27,1)?!16531376))+14*3@0!A6,14*31&...5- /1&1!16,!
76,789)52117+,&.+'1/&>&B, [:14*11(*++&./1/5/12) 11<)431&2'19)+57,1)2?57,.314,52B1/,9+)' /!
&+)2B!1653!.)*1,11)!523*.,116,13&?,1')?!16)3,1&//515)2&+1376))+!4*3,30!1.8" }GPB2}51@
:83116,175.311/&8'1>).,1-5)+,21116&2!>&5231.,&>!> /5&!)*1+,13!.,9).1,/:14*1116&1!.,9).152B:!B5-,2!
16,15>9)*2/,/1&?25/&-531)?ID.,B). |E5+852B1)2!&2/|E&> +&!(*++&./:1;&31&11+,&3119&. 158 ++'!
&11.54*1&4+,11)1?,&.3)?1-5)+,211.,1845&815)2@
AB,19)3515-,1395219*36, /1 4'H$%& (&)$*+& #F&').1G651,:1&2/1)16,.317)>9)*2/ /116,
9.,-5)*319+&2252B12&5+*.,3116&116&/!.,2/,.,/116,138P£L78!")*16!52-5354+,@!G651,! 751!
9+&22,.316&/!/,35B2,/116,!/,3,B.,B&15)2!19+&2252B!9.)7,33!1)!,23*.,116,13&2,1')?!;651,!
9.)1,31).3:1/,3951,!.,7)B25H52B!16&1!16,'19)3,/!16,B.,&1,31176&++,2B,11)151319,&7, 7*+!
5>0+,> 21&15)2@!(+&78!9&.,213:!5.&58&2116,5.1765+/.,21, 2/*.,/1&2/116,1>&").13!
/);29+&'52B1)?1-5)+,27,:11.5,/11)15>9.,331*9)2165>116,1,J1,211)?16531&2/116,1751'1312&5+*. 1&2/!
16,1/&2B,.15119)3,/11)116,5.1765+/.,2@'K?1,.116,1>&).16&/!B5-,21653!9)3515-,!.,>&.83!)2!16,1?5.31!
1&1)?1/,3,B.,B& 15)2:1&!/,+,B&15)21)?2175-571+,&/,.312.)>IL)J4*.1&..5- /1&116531)2?57,1/,>&2/52B!
6,1>,,119&.,2131&1IM., /)>IN)*3,1&2/11&+811)!16,>@!02!&!PQRS!521,.-5,:1?).116,17,+,4.&1,/!3,.5,3!
- H#'$&)S("H#S/0124G651,1.,> >4, ,/16):16,:&311)+/116&116,168/11)I12&7,116,19821318+)2,182/!
6531);212, +52B1)?!1,..).14,52B152!16,1.)>T
O17)*+/21114.52B14)/'B*&./3@!0!7)*+/21114.52B1&2'1&33531&213@!0!7)*+/21114.52B!

&2'4)['4*11>'3,+?21@'!'@!@!0!;,&+8,/'52@!A6,.,!;,.,1&4)*11&16*2/.,/:11;)16*2/.,/!
)>2I@@!@'A6,.,!;&31&:1&!>* >* 1)788,.5&!116&1!")*1752/1;6,2!3)>,)2,:!

!

" IHSS%E ' (%0)1*$!+,-.'1/0..' 1&23-4)516721689: 2/ H$%& B (") *+,%*#,-$.%,+'$(',/"01*,"&'2,3,"+4' 587 2!<'..0.'=!
>*1?'@!-)!".5!(A5!B',-AlC5!D-@ @%?' @!-)!".5'E'A-1F%.-5!1#('%.'G.-*@.% @-!")!
61193TUU7&1&+)B@&.765-,3@B)REB/UPS"PVWR

!

HFIF*LI *1-1% @&-4)="@".IA%AI*$!)=-1,-&%"JAI1*.-1%@!/*A)* @' @&!)=-%1!$'(*1'G.-14*1) 1" *$!"@) % GOA-1A!&01% @ ?!
&-A-?1-?V%*@2!A--IK-.,*@)2P.+*1@'A3*B'&

[ "#$



%&'%(%")*++,1-.1/-++0/1%(0+,2!*.0!3/*.0'4!5-)!I"-&61!70*.1%1!(0.,!-810&4!9163!+%:0!*!
1)<<!414141=&'117%3!>*3!10..-.41=&"3-191;07*&!1-1/-@ @) &%/*10!;)11170&!*++!-8!
3)"0&!170.0!>0.0!A5-)!B.-@%30')346!=&"19!117%&: 1% IE36@B-.1* &,;-',1 1-!
)&'0.31*&'41C)1!,-)I7*(0!1-1;0I'0(-%"-8!*&,10@-1%-&!4!4!41D-1.0*+%<0!17*1117030!
>0.0!1>-@0&2!C+*/:1>-@0&2!>7-1>0.0130&'%&?!170%.!/7%+'.0&!-&!*1;)31*&'1>0.0!
>*1/7%&?!-&110+0(%3%-&!>7%+0!170,6.0!;0%&?!31-&0'2!03/-.10";,'8-+%/0!4!4141D7
31*.1+%&?1*3B0/1!-8!17%3!>0.0!170!*)+13!>0.0*++!*117-@02!*3!9!>*3!-&!170!7%++41911>*3!
1701/7%+"'.0&!17*1!>0.0!?-%&?4!1=&"3-117*1!10..-.1>*313-10EB.0330'1%&!170@4!=&'2!
*&'1>7*1191>*311.,%&?11-1?701!1-)11-81170@!>*3!-&+,!-&01*&'1?011-) 111 70! 7*++21>*32!
AF%(@0!*&-170.1",6!=&'1921*+ @-31!%&!*18-. @*+!B+0*!13*%'2!AF% (0! @0!*&-170.!
[7*&/046!9!7*1(0.,'+%11+0!0(%'0&/0!17*119!>*31(0.,!3)//0338)+!1%&!170!8%.31!/7*&/04!
D70!8%.31!'*,1>*31*1&%?71@*.0!8.-@!0(0.,!B-%&1!-8!(%0>141414191G)31!>*&10'11-21917*'
*:3-.;0'1170%.!8*.31>%17-)1!*&,!30&30!-8!/-&8%'0&/0!*3!9!+0812*+ @-31!%&!*! @0& 1 *+!
8.*@0!-8!1.,%&?!11-103/*B0OI170!7*++419!'-&61!:&->419!+081!170!7*++4191?011%&1-'1@,!/*.419!
'%'&61!>*&111-11*+:4191>*318%++0'1>%17!3-@0!-8!17*110@-1%-&4!H.)31.*1%-&!41414!D70!
>-.'19%318.)31.*1848-.! @04

D70!@*,-.631.0@0@;.*&/0!-8!170!B.-/00'%& 7Rt -17!8%++0'1>%17!3,@B*17,!8-.1170!)&3B0*:*;+0!
B*%&!B*.0&13!80+1!>*1/7%&?!-.170*.%&?117*11170%.!/7%+"'.0&2!170%.!?.*&'/7%+'.0&2!170%.!&0%’
[7%+'.0&!*33*%)+10'"1>%17!%@B) & Y88 &1 +*/:1-81*>* 0&033!-8!7->17%3!->&!B.0(%-) 3!
*/1%-&3!70+B0'0&*;+0!(%-+0&/0!%&!J-)17!C-31-&4!'K%3!'03%.0!L1-103/*BO!1 70! 7*++]1*&'1170!
L8.)31.*1%-&I!70!80+12*+@-31!10&!,0*.3!4+*10.2!1300@3!)&8%11%&?!8-.1170! @-@0&12!;) 1!7%3!@
*BB0O*.3!@-.0!.084006(0!17*&!7%3!.03B-&30!1-I1B*.0&13!*1!H.00"-@!K-)30!17*1!&%?71419&! 1 7*11*/1)*-
@-@0&12!170!@*,-.1.0B-.10'+,!1-+'1B*.0&13!1-11.)31!7%@!3%&/02!L9163!170!-&+,!-B1%-&!,-)6(0!?-1
*&'1,-)6(0!?-11+9%11+0!/7-%/0!4141415-)1*.01?-%&?!1-1?%(0! @0!*&-170.!/7*&I01]- ) %++!
7*(011-1-19%11,-).30+821!;08-.0!*"%&?2!1.98!9!/*&61!B.-')/02!96++!18%?7 1!*+-&73%'0!,- )4
D70!@*,-.63!8%.31!310B!>*3!1-1-.'0.11-)?70.130/).%1,!@0*3).03!%&!J-)17!C-31-&4!K0!%&31.)/10'!

B-+%/0!1-I"%3B0.30!?.-)B3!-8!17.00!-.!@-.0'B0-B+0!%&!170!% @ @0'%*10!(%/%&%1,!-8!*++B);+%/\

|

P HSO&Y (Yo)HI*&)H+$YoH, -1, %) (1./O1 Yok 2 (H/+#+3!

!

W) (H4+ %084 " HE&HAS-16T) 1 %881 T4$%BHBIOLA0L8I2; <) (19;8):&-=! I"#$"%6& (")* I>2#7)31 @A-| @BCDE
!

[ "#$



$I6&IS"()%*&I+,-(H1*. /0'10,1$--1". 1, -123"1060*/(%)1$%&!-*§¥%)!5,30116,'0,967180! ('13%.-*$/!
1,9101%:$;,/<'1, &*/1=, NO1**1'0/(.0*/1:*$'3/+19, 3-&IB&&/*"1+ - (*1(%$.0(,%>1(%.-38(%)! (%! 01*!
=$.*1, =14,0%960($--;1-*01$-14(,-*06.¥>1,/11,91(%!"?11,3/'11*1.,3-&!.,3%60%/$.0101*1&* $&*'I-,%)!
. 2(-(@$0(,%!,=1/$.('0Y/1*0,/(01$0!+,'(0*&!6-$.A'03&*%0'$'./(:(%$-1$%&191 (0*'03&*%60' (%! %6*+&!
S0 TIBLFHIAEI3/¥S 144/ 1$+'1396'3/+/( (%)) (4*%6101*1'0/3.03/$-1/, -1+ ~( H1+-$: &) (%!
$(%60$(%(%)!"*)/*)$0(,%!$%&! (%*C3$-(0;1(%!6,'0,%6>1&(&!-(00-*10,11$-0101*191(0*!, %'-$3) 10!(%!01*
*0/'3(%)19*A' Tl
8%!'0$/Al.,%0/$'010,101*1/*$-(0;1$%&!+,0%%0($-1-*01$-(0;!, =191 (0*14(,-*%.*>15,301!6,'0,%!
113%(0;1-*$&*/'>1: '01%,0$2-;1D, 3(*IES: IF((A'1$%&!GS$;:, %&!H-;%%>1+$(%0*&101*1'0, % (%) 1, =!
01*1=(/'01&S$;!1$'1/*0/$(%6*&+/,0%01$%& &%, 3%, *&BLFHD=1+,-(.*7!I'!:,3%)191 (0!
2,:.,00%/">1:%-*&13)*0101*1K  L1,301,=1,3/1".1, -MIS0I01*I$++/,$.1(%)!23"'>1D,3(*IES;!
FAD)*%0-;10,-&101*:>1IN, ¥ (%I A(&'>!:, 4*1(012$.A 71 71710%<--11$4*1$%,01*/1&$; 7MID,, A(%)!$0!01*!
+,-(.*1)3$/8(%)101!'. 1,,-1*060/$%6:3"1*1-$:+060*&10, BEHSV6& () &*+)#(/*+,/0*/101$01'1*11%*4*/!
01,3)1019*<&!-(4*10,I"*101(">MIS$%&!$"+/0*&I0LSOIIBL 1+ +-*1$/*10, 12¥1. - ¥0p&*&1= IO 1*(/!
1%0/$(%07!801'1,9'101$0!01*; 1$/1SEY&.(%)!. (0(@*S6!BA(%)!0, IF (L A'<I&('0,/0(,%!,=101**P0*%%0!
$9R12-,,&(%*"1 =19L(0*14(,-*%.*>1GS;:, % &I H-; %% *P+/*"+&101*I$%)*/!5,30116,'0,%($%'=*-0!
91*06101%;1-*$/%*&! =1Q$;, /IO L(0*<'1,/&*/10,1(%./*$*1+ -( 10 1*1%*POI&S; RIJBL**14* +-*12%-(4*]
01*1:$;,/1,4%//*$.0*&71Q$;,/10L(0*1$%&I01*+,-(F13*&I01H0/:IS-, 914/ =(-*<1(%!
(+-*%0%0T (%) UIVI&)IWS//(0;<'1 /&*/7IB1*%!0,&%;>101*IA(&'1(%!5,301 (*I'BOIX$--101, Y 1+,-(*]

==(*19(01Y/(,01)*$N 7171 7N%&L 01012+, A*&), ==12; 1+ -(.**06) %611, /*2$.A7180!-, A*&!-(A*!

|

Y IHSY%&H )<+, - %+101+1$521$3,14'5!167
"188%90&39!:/3;93#'1()*+,*#1-./*%+101+1$21$3,1!<&,/'=*1>37*210&+2@;, &*#S%R' () &*+)#(A-1;,7'6B''6 CDEF'!
"67!

!




068 ()*+,-18.)1&/1)*(10+(), 1'12&,/3+2)45 16%(1712+13+81)&B27+(11,91%1/():1)*(!; 7(<+&.%!
9(219(1*19!'€=+3+8(9;&3+2(11-1+,%)1)*(12+):>%!?312@!7(%+9(,)%!)&'1+,) 1+,1%(-7(-1)+&,A!1,9! &B!
(3(2)(9!3(19(7%!271/)(9!,1771)+<(%!&/ICT7 (%) 71+,(9517(%+%6)1,2(1)*1)19(27++,13+8(9!B*+) (1<+&3(, 2
B+(39(91)&!.;*&391%(-7(-1) 48D +2@%!1,91E3:,,>%!/(+-,(91+,,&2(,2('1,91)*(+ 719+%=(3+(/1)*1)!
[&3+2(1'+-¥)1=(1.96(911-1+,%)1B*+) (1<+&3(,2(1('1, 1) (U 7&N)*(12+):>%!% (-7 (-1)+&,+%6)13&-+21)*1)!
+9(,)+/+(91:83+2(11%!9%) 1) (1%.;7(%%1,)%!)17-()(9!1)12312@!7(%+9(,)%!)&!.*&39111712+13+8(91%&:
&T79(7A16*(:19+91,&)1=(3+(<(1)*1):&B(7'B1%!(<(7)&!=(1.%(9!1-1+,%))*(1B*+)(12&9H)&,+1,%4
F))*(1=(*(%)1&/12&.". . +):13(19(7%!1,91;17(,)%!B*&!%1B1)*(:;&)(,)+13191,-(7Al/(B(71?312@!
%).9(,)%!=8&179(9'=.%(%!)&!1))(,9!%2*8&3!+,|G&.)*128%6)&, /& 7!)* (198 (ERIB(TA(-1)+&, 4!
6+&%(IB*&!9+911))(,91%1BI117(;31:1&/IB*+)(Al'&=!<+&3QBUR@!%).9(,)%!+,17&%)&, | 7+9+,-1
= 06(%!+,)&1)*(12+):>9%!B*+)(!, (+-*=& 7*&&9%!B&.39!=(1%.=H(2)(9!)&1%) &, +,-%!1,91)*(131., 2%+ -1&/!
+06%+3(%!/&7!: (17%A!
B6+(12+):11,)+2+;1)(9!)*+%! €283 9AI=(21.%(1&/1)*1)AI+)1;7(;17(9)* (- 7(1) (%)!3(<(31&/1;&3+2(!
I&T2(1+,IB*+) (1, (+-*=&7*8&9%!3+@ (IG&.)*I178%)&,412.) Al?2&%) &, >%!B*+)(I(3(2)(9!&//+2+13%>1712+1
28,2(;)+&,1&/127+(11,91%1/():1*1913& -106*1:(91)*(12+):>%!*&B1)*(17131&; (71)(9'1%! B(38R1%!

)*(12+):1:31,,(9U&711,91+:3('(,)(9!19(%(-7(-1)+&, A6*(+ 71 712+13+8(9!<+(B%!&/1 27+ (11,91%1/():!

|

" IHS% & ()%8&1+,-./%010)1%)&!12345-%) |6 U(TA) #$ Y0 &'(")* 196%:/;1<=*I<>? @A*I<B;!2-%!:3C.7.D5!/#7/.7&!1%7).%1!
E(!FC(DD!G%)%!73%$3D:C#7%!.D!H3&/3DI&IHC#7J!D%.5-E3)-331&*!/-345-1-%!13%&!D3/1$#J%!$%D/.3D!3K!/-%!K#7/;!
L3G%M%)*!-.&1)%735D./.3D!3K!/-%!&.$.C#)./(\EY%/G%%D!/#7/.7&'4&% 1 EXSBMIE) DB BP0 . %/ DHSI#D 1 14/!
-3%$%!G%)%!D3/1K#)!3KK;!F3)!$3)%!.DK3)$#/.3D!3D!/-%!)%C#/.3D&-.:|E%/G%%D!N;6;!.$:%).#C.&$!1#D1113%$%&/.7!:3C.7
&%%*16/4#)/\67-)# 1% H#&./1$0"1$&!"2,*2#38&4" &' (") +(&5"1%$*2/%#12-*%67 &82+%#9"2:*,&;:*2/6+%&<"(/6/%0-

#IF3)1-3G!7./.%&!-#M%!-.&/3).7#CC(14&%1!:3C.7%!/3!13!/-.&! &Y% PBEIGNBRBR D $+$*& <" *2&+%,&$0*&
Al ISHE&"I&<" (/NEA)-#SPIVAI%IND.M%)&./('R) % & & BSSBONMC/BE61C/*,&8*22/$"2738&<"(/16/%-&!(+67&50/6+-"&
92":&D* &@1::*2&$"&!(+67&<" 32%#:%CIL.CCPIND.M%)&./(13K!Y3)/-1Q#)3C.D#'R)%&&*| STAHDZMD 1! F% CJ%)
<"(/6/%-&A"#&;%-*PB+6*E&D*#/#$+%6*E&+%,&$0*&D/#* SBIZFHBENI<ECPIND.M%)&./(13K!Y 3)/#BRNIBLED!
ST<WA;!

|

$1,.CC.#3$!Q-#:$#D*1+H3&/3D!R3C.7%!\4%CC!67-33C!H4&.D5! Ot B0 WBEI¥0:/; 1< @*1<>? @A*!'<X!]3E%)/!
'D5C.D*I+H3&/3D!67-33C&!U3&/C(1Q#CSH!K3)!6% 7 IRHWELB)* 196%:/;!<@*I1<>?@A*I<XI#D1!].7-#)L![#(1#D1!
U4).%C!Q3-%D*!+RB&I]%8%#.D!.D!634/-H3&/3D*88"%&'(")* 196%:/;!<B*I<>? @A*I<;

[ "#$



%&'1()*)()14%)!,)-- ./)0*11231+%6)140+56718-849152:+9610%;070/-)<I=*I()7>2*7)1+2149%)140+567!>();02:7
380-:()72149%) @&52(1+2291%),|@)&7:()71+217:>>() 7 H4) TBT&ESE71-09) 1 A2:+ %6182 7+2*<IBY%)7)!
2()(710%+)*7030)'1+9%)142*+(&'04+0:)1>()77:()10@>27) 12*1+%)I8CDEI&!12:) (*@)*+!0*7+0+:+02*!
9%07+2(04&--5!@2/0-0F) 1+2! @&0*+&0*17) 1 () 1&+02*1&*'10%)G:&-0+51, & 71*2 14%&(1) 1+21)*7:()!
>)84)3:-17)1() 1&+0251&*'1:>)*'1496) 1456 7! (&40&-0F) 1%60)(&(4%5<!=*+0@)?!+%)!8CD!, 2:-1()72-;)!
+0607142%+ (&' 04+02*1/514+: (*0* 110+ 71&++)*+02*1&*1&(() 7+!>2,)(12%+218-&491 7+:')*+7<IB%)!8CD6 7! (&A(
()72-:+02*12314+9607142*+(&'04+02*1, &71)*+,0%)'1, 0+%6!+%) @ADL >(24) 771&/2:+! % &+!
48&:7)'149%)1:02-)*4)1":(0*11+%6))&(-5!,))97123142:(2(") ()'1) 7) 1() 1&+02*<IH;) (1+%) 1) 1 +1+)*!
5)&(7?18-8491827+2*0&*7!,2:-142++0*)1+21>:7%132(1)G:&-0+51&*'17&3)+5!,0+960*1+06)0(140+52!/: +1+9
40+5671>2-0+04&-1-)&")(71&*'1,%0+)!()70')*+76!42@ @0+@)*+7!+ 2V IR IEHIT") @ &*' 7K!
H*1J2%&521A)>+)@/)(IKL?!+,2!7+&+) @)42T)13(2@!() 70)*+71&+!+%)IM2-: @/0&!C20*+!
062:70%11>(2N)4-+1&*'1+96)12+06)(13(2@! A2:+9%6!827+2+1 52+ OAPRR) " &-0+5!231+9%)!
42@>)+0*11)@&*'71/51+9%)140+56718-&491&*'],%0+)!() TOSF A&+ IM2-: @/0&!C20%+1,%27)!
49%0-'()*1%2, 18++)*)'174%22- 105 A2: + 961827+ 251 7)*+1&1-)++) (1+2102;) (*2(1P(&* 407 A&(1)*+1&*'
Q:'1)!0&((0+5!0@>-2(0*11+%) @!+2!4&--12*1+%6)IR*0+) |A+&+) 71 J&(7%&--67IH3304)!32(1&7707+&*4)!
7&3)-5!"7)1()1&+0*11+%)140+56 7! FAST2295)1%62: 70*11>(2N)4+671() 70" *+ 7! @&)!4-)&(?!T,)1%6&:)!
(&4%)'12:(1)40702*1+ 21 @8&9)!12:(1()G:) 7+21/)4&: 7)1231+%6)142++0%:) 1& T 7 &:-+T?1;) (/&-1& T 7 &:-+T77!
>05704&-1&77&:-+721/:-7+)(02:71;) (/&-1&++8&A9T 21&*'1+06()&+T7123142%+0%:) 1>%5704&-1;,02-)*4) 10*1&*']
&(2:%1 +96)IA2:+961827+241&()&!<I<I<! )1&-7213))-1+06&+1+96)()107!&*12/:02: 710*&/0-0+51&*1-849123!
42@ @0+@)*+/51+%6)1827+2*1C2-04)ID)>&(+@)*+?1:*)(1+%)1-)&")(7%0>1231J852(1U);0*IV<IW%0+)?!
0*1&77:(0%11+%)17&3)+512318-849149%60-'()*I&*'1+96) 0(1>&()*+ 7!, 0+ % B2FHI H4OWED ) 40+ 5!
I
P IHSO6&IS()F+),-.-/$-101/23,1415)-+1+$101+*1678%)++¥19$:),-$, 1, 1-6/4151,3)-+1" $AI<)¥/=)-+*1$'1+7)!

#$284>/117%/-+1@$8*/-31?, $A) G BEH6&'S()*+,%*#,-$.%,+'$(,/"01* "&'2,3,"+4'5Q]& BID122821710$,31-1)+112E!
*EIF14)(EI@)--/31-1)+112E1#1%)1;/2)BIGKBHHIY0++>TEY Y 4&+&-21<&(4%0:) 7<12: Y®'YK"KLK"Z$

[ "#$



$96%& ' &()H1+(,1$-./*..011+.1%.2/. 2(1&$01$%! 1 +.1+$3*&0214/$5.'11&0! 1+.16 7#8*1(0,19:8*:1<+&1 .
=(/(3,./41+(,1/.23)(N>1(11(2.,11+.1¥1/3'13/.1(0,!&1*!/.*&,.01%|@31!.-.011+$*.1&03/., 11$! 1+.!
ABCD*1%(&)3/.1$/130<&))&020.**11$!4/.- OLIGNAB)&*1-&$).0".1%(<12/.(1.N1+/.(11&=4%*.,| @>!
&1*10.<1=(08%.*1(1&$0*I1$31*&, . JESI L+ A$*1SODH* +$$)*F!
G+(11*(=.1,(>;H&1>IH$30'&)$/!1$3&*.1C(>1J& 7%, |E1(1./E.O(1$/'K&))&(=!A3)2./;1(0,'E1(1.!
L.4/.*.01(1&.IM&'+(.)IN)(+./1>143@)&*+.,1&01)$'()14(4 ./ OP)Y(1&$0!$%!H) (/&%&' (1&$0FQ!R 1!
@.2(01<&1+!(1/+.1$/&8'()!S3.¥18$0;OK+>1&*I1+ 1.1/ *&*1(0'".|&0IE$3L+AS*1$0T; QI 1$I<+&+11+.]
</&1./41(0%<..,;]OE&=4)>1*1(1.,1&11&*@. (3*.1&11&*(2(&0*11$3/I'+&),/.0D*I&01./. ¥111$1*.0,11+.=!1$!
*1$$)1801/&=180%.*1.,ILSV@BRIRO!(!/.4.(11$%! 1+.14/$4(2(0,(I'(=4(&20'&0&1&(1.,| @>ILWPL!
1+.14/ -&$3*1*3== /;11+.1C.=$/(1&'14$)&1&'&(0*'+()).02.,!101+.1X)$@.1(0,1./(),'1$!4/&01!$0! & 1 *!
%/$0114(2.11+.1%$))$<&021%( 1*Y1Z6[IH/&=.1*1(1&*1&*1(0,1Z"[|E'+$$)! (**&20=.01*I$%!E$3 1+ A$*1$0!
'+8),/.01&01$IL$V@3/>FQIG+.>I'$01&03.,;10K.1(/.14/$3,1$% ! E$31+IAS*1$OFIK.13/2.18&1*'&18)\.0* 15!
1.=(&014.(".%3)1&0! 1+.1%(".1$%! 1+.11/.=.0,$3*14/ **3/11+(11+(*1@..01*$13053*1)>14)(".,134$0! 1+ &*!
'$==30&1>IFIFIFIK.I'())!34$0! 1+.ILSV@3/>1).(,./*+&4!1$1%( 1830M&@&)&1>1(0,1%6&0,11+.1=.(0*!
1$1.0,11+.1/$3180.1.-./>,(>1-8$).0".I<+&+1/(-(2.111+.1@)(‘?"'$==30&1>FIK.I'())!34$0! 1+.!
=, &(11$196(.13411$!1+.1/.()&1>1$%! 1+.132)>1*& 13(1&$0!<+&'+&**$1=3'+$011+.1=80, 1 $%!$3/!
'$0*1&13.01*FQIG+.14$)&1&'&(0*D!"+ (/{&FBN%!4/$1.%11,3/802!1+.1968&/*111<$!, (>*I$%! 1 +.I'$3/1!
$/,./1(*104.(.%3)Q!*..=.,IS3(&01!'$=4(/.,11$!1+.&/1) (1.1 (**./1&S0! 1+(11OG+./.1(/.}(11).(*1!$0.!
+30,/.,1@)("?14.$4).1<()?&02!(/$30,1&0!1+.!@)('?!'$==30&1>I<+$!+(-.17&)).,|<+&1.14.$4).!
3/&0211+ 14(*1K$!> (FFIG+.>14+(-.12$0.130(44/.+.0,., FIG+&*1&*1- [>1=3'+1$0!1+.1=&0,*I1$%!
$3/14.$4).1(0,1*+$3),1@.1('=(11./1$%!'$0"./011$! @) (‘?!). (, *FQIG+.1@/(*+0.**1$%! 1 +.&/1)&..;!
*4.'&())>1&011+.1<(2.1$%11<$!, (>*1$%!30/.*1/(&0.,1(0,1304$)&.". 1< +&1.1-&$).0".;1=(,.1(/1 1+(1!

J&'74(0,1$1+./*DI') (&=*I$%!<+&1.1*(%.1>1/.=(&0.,I(//+.1$/&'()!'3,2.)!(2(&0*1!&01.2/(1&$0!(0, !(!



068" ()(*+",1%6&-./01')&&108/123+%6(45!() 219%6/&*.2261.7.41+21()!5/.-101/)3./8(2.9:&8(.810/&9!+4,!
2.42.1801/.+'(),;1<(=.1>(*=213+8181/(45!)3.!<..12*38&&1)/&7 ./2,61)3.1+1)3&/212)+).81)3+)12@1/!
7.1,1(7.214481)3.12+0.),18&01&1/1*3('8/.41+/.1+)12)+= Al+21+19.+421)&!" 5()(9(B.1)3.(/19+22(7 .
1.2(2)+4* 1+481%/()(*(B.14+)(&A+'1%/ 22187 [+5.1)3+)13+861(41)3.(/17(.-618(2*&14).8!3&-1)3.1%.8&%'.!
&01)3.(/17*&9914(),B+7.1:..410&/*.81)&12)+48!:,1+21+41+/9,1801%&/ (*.18(2+"&-213148/.821&0!&1/!
*3('8/.41)&1.4)./1)3.(/1&-412*38&'2;AIC3.,1¥&2.81)3.(/12)+).9.4)1-()31+1-+/4(451)&!-3().!
1.2(8.4)21)3/8&153&1)1)3.1%(),6!+481)3.1D&/)3!19&/.1:/&+8" 61?E0!*&9914()(.2121*31+ 2! &I &-4
2,2).9+)(*+",18(29+4)'.812(9%',1:.*+12.10.8./+'IF185.21+/.114-("(451&/114+:".1)&!/ *&54(B.1)3.!
7+'1.180121*31*&99&8()(.21)3.41+"1-3&!(7.1(4)3(21G(), 1+/.1)3.1'&2./2;IH.1-("1:.1+1D .- +/=1&/1+!
1)/&()! J+1)/+5(*1/.21")10&/1+"1%.8&%".61-3().1&/1: £ HE |
C3.1/.2(8.4)21+)1G&'19:(+|K&(4)!/.2%8&48.81)&!)3.18&*19.4).8!7(&'.4*.10&"&-(45!)3.!
(9%'.9.4)+)(&41&01)3.1¥&.1/)&/8./1+481)3 1068 (*.1(4+*) (&A1 (410+*.1&0121*313&2) ('), ;1>&-.7./6!
>(*=261L1'5./61+48IM'+3./),1%.44.81)3.(/!".))./!)&!(40'+9.1%/.21 OUIBROIL +*=1*/(9(4+'(), | (4!
L&2)&AN2!-3().1*8&9914(), 1+481)&!/+)(&4+'(B.1)3.1:/1)+'(),1&0!1-3().1/.2(2)+4*.;|C3.12)+).9.4)!
' 7./45.81%/(9.12)+)(2)(*2108(2*&44.*).810/8&91)3.128*(+'6!. *&4&I(*61+481%6&' () (*+'1*&48() (&421)3+)!
06/&81*.81)3.9P6!,.)1+5+(461)&! (9+5(#:+=1%.8%'.1+21(40./(&/1+4810148+9.4)+" 18(00./.4)!(4!
~+,21)3+)IF.&%+/8(B.8!)3.12+0.),1&0!-3().!, &1)BZ3.10+*))3+)IH("(+9!L1'5./N2!:/&)3./61Q+9.2!
2H3().,AlL1'5./61-+21+!" +8./1&01&/5+4(B.8!%/(9.(41R&1)3IL&2)&4181/(45!)3(2!%./(&8!+*+.4)1+).2!
)3.19+4(%1'+)(&4180121*312)+)(2)(*2!)&!/.48./1-3().1*/(9.1(47 (BC3.1-+/4(45!80!)3.1(),N2!
|

"I $%&' ()*14%,-&.1/%00%)112$03'4.1)56!7%,8)'0!90)8'4:*.!;+92$83'400)8'4:41=:):'1'5: 1#5!=#$:81 2# & #5.>!
I"#$"%&'(")* 1?7='@:A!BC.|BDEFG.IBBA
I

#1H8)0%0!1%J4)5!7$8)11)6H'%,*-%.$/"%&"0&!(.12%*##3&4.1*5&+6/-*5&.%,&$7*&8.2/%9&"0&8" *6%0&:6).%&;-*6/1.
?K)1J4%63'L!+)4M)46!N5%M'4&%:*104'&&.IPQBQG.!IPERA

!

$19#41:8';%5M%&%J%0%:*>1#S1T8%:',4%1'1&" 7$8)d, 1) $/"%& "0&!(.12%H88!H8) 0%0! A1 7$8) 11)6.!
1/8'4'1(%6!U00!:8'/8%:'1K4%1%5)0&!#V<>E(#!BR.1%&&AIB.1?7)4,8| POEBGAEP

[ "#$



068" ()&!(*+,1-1./8&0-1231,11.48+1, (+31-+1+5&1&*%! 61+ 58&1%6&78-1-+(,*10-)1-19, (*+&%61-++&'Q+1+,16:) &!
+,:8+58111-7&I-*05171 (& (*10-<) 1 +5-+1+5&<!=8&8(&>&%6!8&; (+('( ALY STAIHETS (+&!>(,8&*7&!
(H1+58&1)&1>(7&!,6)&;1&;-£(1*@

AN, 1+-*+1+,19-)&1-*%611&7,;*(2&1+5-+1" 751, 61+58&I5()+,1(,;1-95<! *1+5&1.B,)+,*1B:) (*;!
C10)()3!+-2&)1-)((8-119,)(+(,*1+,!D,:()&!4-<!E(72)F!G(88(-'B:8;&1F!-*%!H(75-88!18-5& 1 +<!-)!
+58)&10,2)!,981-+&!*%&11+5&1)-'&191&):'9+(,*)!,61B8-72171( (*-8(#X@!5()+,1(-*)!5->&!
9,(*+&Y01+,11-7(-8171('&!)+-+()+(7)1-)1&>(%&*T&!,6!+5&).=:1%&*)3198-78%!, < OKBY)D, 12(*;

B,)+ *(-*)1=<17,: 1+ K19%&18961%6&)&; 1&;-+(,*| (1866, 1+)1+,11-+(,*-8(? & EBY) (LHMAG T &F !
L,*-8%!1,1'()-*,1961&0!, *1+5&(1!.4&78-1-+(,*31(*171-6+(*15()!,0%1*-11-+(>&!,61 7TK1%6&818%!
068)8&;1&;-+(,*I(*IB,)+,*F1-*06158191&)&*+)IE(72)MIN-*061+5,)&105,1) 5811891 &) &*+&%0!-88&;&%!
7,¥781%)!,61)-68+<1-)1:*06&1)+-*%-=8&1-*06191:96&*+1) (*F&)IDBEV6& Y6+, 1+5(*2!,6105(+&1&*78->&)!
Y)-6&F1-*%61+58&(119-++&1*), 6171 (‘&1 &&'&Yo!+,17 *+1-)+1)+-128<10(+5!+5&1%(), 1%&11+5&<!)-0!
91&>-(8(*;!(*1=8-721-1&)@3'()-*,1-))&1+ &¥5()178-('1,6!1-7(-81%(66&1&*7&I0(+5,:+!&>(%&*T&F!
+5&FFI(*-#1-++&'Q+1+ 16 & H5-5-+19, (*+FI5&19,) (+&%6!+5-+105(+&! 1&) (%68*+) 108 1&!,6+&*1+5&1+-1:8+)!
91,981+<171(&)198198+1-+&%!=<IB8-7211&8)(%&*+)@!.G5(+&!9&17&9+(,*)!,6!1,==&1<!-*0p!=:1:8-1<
01,+&F!.0&18&!)P:-1&8<! *+5&!"-12@!H,)+!,61+58) &I 71('&)!%(%!(*>,8>&!=8-72)! &IDE(&E)F!=
05(+&)!+&*%6&%!+,15->&!" 1&!>-8:-=8&)!-+06!=8-72)!7,:8%!)+&-8!(*105(+&!-1&-)!=, 1%&1(*;=8-72!-*%%

P PHSI06S8S!()*+ I, 1-B(.F) (1/+011$2/.3128.$1) +($+() &% (H*%$I(2*1) )$%!1$4) (*5)6$0! (HS!$*+45) 10$'&)+$1*, | (#$!
40(2/.14$.) 01 *55%+ & 713+*2+1 /0| (HEBO.:/+1'. ) %6)V; <I=*+($54*./. 71/"*O+(%!1* | (H$19.:/+1'.) %) %! 4*%%6) (SO (HS$!
0$'&)+$1/%1/14.09'(1*,10$)+00%6(.)/&)B/()*+>124) #12$.$!. $%4*+%$96! (*(#$19.:/+1.$:$&&)*+61* | (#$1? @ ABY%:; IC*2$D$.>1/%!
"*SIEOF. OBI0642061) EHSHIO&! ()'*+,'-".106'0" HEHA(HSIV6(.9'(9./&! FHUB'.) %) %6<1:$F/+1)+ (#$1? @ GBY%!/%12$&&1/%! (#$!

'S+ (/&) (71%,1.1) %51 (1 *5$+()+F18'.)%)%; <| ESSI"#*5/%!H; I EQROSIHSHI6& () *+,'-" /%0 #&#&2'3/4, %5’

6%, 78/9H* %" (&*</"= *" (HI.)+'S(*+K1J.)+'$(*+IL+)D$.%)(71J.$%%>1P @ @AM

|

# IESSINOSEES . /HOH+> Hedb ((9'=, &, $" $/4(%'1%5=,),%5,5'2,#%+.("+((5& >IAIOIRPGRISO3/0(8 @ (%
A"(8%5>IG B TUIOIAIGRU @R!/+01\V/*.5)%/Bt&H (%' C$/#%&* BE&HPHEPA B;
|

I I\ 5)0/-++>B(84(% CHIHY% & BEEDEEP; X (1)%61&) 35871 (#/(IV*.5)%/+*1)%10./2)+F1, *5INBHRRIHOY612* 31(*

5/3$1(#)%!'&/)5>1 (IR #I(H$.$1) %6 l+*1) (| )+ IX+H(#S).12% 3> (HST/+/&T6$1/1%69. DS 7! (#/(1,) +0%!#) FHI&SDS&I6!, 1" )5$!)+!
E*Q(#IN*%(*+>1:9(1(#/ ({E*I(H#IN*%(*+!.$%)0$+(%!, $$&1%/, $1)+1(#$).1+$) F#:* #++0;!

[ "#$



%&'(1)*+,--',.1*(%/1%&'10&'%%/MBR ' /(45!+/6.7*(0!-./8*%))19/.1%&*+! 74 *:; +1 I- ++,0'9./:!
<(%&/(5!=6>,+2##"$%&"($) 1%&,%!*(1,!7.6'4!*./(5!))'+7 @& 6()'..-/.%*(0!/9!%&'"!
:6.)"/9IAA 7>IA/+%/(*,(+!,+1%&"-./)67%!/91B, (1/4)!-/4*T'1:,C*:21%&,%!'C-."++") I B%&"!
D6*(%'++'(7'1/9!*(+%*%6%*/(,4!., 7*+.EIRGB{4+! 1:&*%":,(I1%&,%?+!:6.)". 11G9! 1;: &*%'!: (!
>*44+| HH .J!1%8&,%7?+!K6+%*9* @4"83ITHIH .!>*44+  HH .J1%&,%?+!/(14'H# 121!
3&"17/(%.,)*7%*/(1/9!7*%*(0!%&'IBD6*(%'++'(7'1/91*(+%*%6%*/(,4!., 7*+:21*(1%&"."7/.)*(0!,()!
S-1.%*(01/917 %', &*4' I *00&16%!'8*)' (7' 174, *:*(01%&, %! 7.%:"17/::*%%") | @5!A4,7>1.'+*) (%o +!
;,+196(),:'(%,445)* 99'.'(%!9./:;&*%'.'+*)' (% +!*+1*446+%.,%*8"1&/;!., 7*,417 .*:"1+%,%*+%*7+&,8']
-NBTHI(,..,%*8'+1/91.,7*,4)*99' (7'1 ¥I1G(I-.'+6:*(01%&*+!.,7*,41)*99" (7' IIL/.:*+ (/!

S0 (,4*MY) 1 &%%' . +*+%, (7'1%/')'+'0.'0,%*/(!,+1,19",.19%&, %! A4, 7>1.'+*) (Y% +! *0&IH\ !
8*/4'(7",0,*(+%!;&*%'17&*4).'(3"'8'(!, +1%&"!/--[+*%'1%//[>!-4, 7' 11 3&*+!>*()1/9'D6*8/7,%*/(!;, +!
6+)@5";&*%"TA/+%/(*,(+!,)!&,+!+*(7"1@"('@5!/%&".+1*(!,(1,%%":-%!%/!.,%*/(,4*M'!,()!
)'7.**(,4*M'1+67&!18*/4'(7'1IN,..,%*8'+J14*>'1%&/+'17.,9%")! @ 56,5 P*7>+J!, @/6%!%4&"!
+6--/+")1+,9'%5!/9!;&*%'15/6%&!(/%!/(45!+&,-))'+'0.'0,%*/(!,+1*%!6(9/4) ) J' @6%J! ,+!L/..*+,(/!
. >+H+&+ T (%% (6'+!1%/)/1+/ 1

[

" IHS%& (I HS Y& () YoHS&IHY(-. 1/0!(112($103(01 #$%& () #!(4'#15600$2"2'103&'($76%2)0158!$292$2):&) 7!

6<('=1>2":$&10&H)1#91#)217()7103(01(44272>4810($7202>11(0$#)'1(002)>&) 710321 24#'0#)!'8%13#)81 (12 @&>2):21#9!3& 73!
)6%52%'1#91032'210812'1#91$#552$&2".1;8<('%h&./"+%60 *IA+BA+D.
|

I HSY6& (S Vo& (VeS8 +HIBE-]

|

$1IF3(4841G&5$()IHE3(%%(>13('1>2":$&52>13#11'#:&(41:&2)0&'0'13(@2!'3(12>1:#) @ 2% (08&H#) | (5#60!'6 1 1#2>1$(:&(4!
>8992%$2):2!5810$()'0#$%&)71J9$&:()11%25&:()'=13&731($$2'01()>1&):($:25(08#)!1$(02'158!:$2(0&FRKHEHE'DE.: (4!
03(0!13(@2!1$#@8&>2>1$(08#)(42'19#$I12M1()>&)71%2$&: (=11 $& #)!'8'02%*1427 &' 4(0&) 7194#$13($'32$!'2)02):2'*1()>I'3(12>!
0($7202>11#48:8&)71&)10321)(08H).|HE 3 (V02:06)$*"%&."2813) 4594 M

|

94 4$128032$12M(%6142'14#91) ($$(0& @ 21491 24(: < DSBRE)UR2>10#106'0898!$2'&'0(): 2! HEHBSD>!
>2'27$27(0&#)*!'E2)(03()! Q2&>2$%) /#* 168 781&91:#8) %08&$) 3*) Y& 2&!/""53<%&: () * Yok SRS HTYRHT 2 T!
U(S@($>!V)&@2$'&08IW$2 MBEYIG24#$72!1Q.IH20 PAN=*$$318.@"45&$"&!"H#$ " HIBEIBRI28 BAS 38,

CL#1(/1()$*" MR Z2' 1#$0*IS[TIG$22) HH#>IWS2 1+E, NX* BA-YIG$27#$8I\. IREETH(&)/"+960&!/":%66&
C1#1(/1()$*'%D&CLE13"F-1%$D&)%0&$81&, "3+->+#& G IRSMEBEE TIBEH\0(02!V)&@2$' &08IW$2"*1+EE, X*!
+ENY!P299$28! HRSRI® *#1&TI60&."2&) &H/>)%&B 48" 38 B<#$1-6&C IMINSERINLISSHS TIV) 8@ 2$'&081#9!
H&:3&7()!W$2"*1+EENX*BE-INA_-P(WR'1Q8()R*E1&0*31#&")<D&'&P"30& F)/$68&Q%1&, *$<D&7:"&BA48™ 3#8)%0&
$81&B$"/<&"2&R0+4)$*'%)38&QFF"/$+%* $IRIMBHIFTIMOHS>1V) & @REEAI*1B_+:HX

[ "#$



06&'1(&)*+1+,-1/10. 1*Q*+*+1+'3'4%'4,().516'4,5!,7)+3(13)7)8,*130'5'3!,31(&'/)*3(!(9.:!
96&'D)(-9)+'16.-0.((16-19&)("13(1+'5(3!,5+1;,5(310.5()51"+:1<8(&. 14&1.5'1*'; *(*1& +1
8,6'88"+1)(1=,16.-0.((16-19&)('10.53'531305.(10.530).13!.*4,5)>,().5?@!7'76"*31./IAB<AI 5+!
3)7)8,*14*.1;31&,+1)5)(),(+1,10,7:,)45!(.)5() 7)+,(1.(&*19&) (1, 7)8)'315.(!  ;,*()0);,()54!)5!(&!
6.-0.((!(.1+.13.19)(&1;&8.5'10,883?1&,*,337'5(1,(1613!3(.;3?!, 5+!(&*,(31./1;&-3)0,81&,* 7" 196&!
0)(-1;*.C)+'+1(,0)(ID)/15.('E;8)0)(F131;;.*(16-1(,G)541,1=3./(18)5'@!.5!3(1+'5(313(,-)541.1(1./!
308&...8%IH).8'5(1+'7.53(*,().531;*3)3(+!)5!1.1(&!J.3(.5K!,8(&.14&72!;.8)0'1 **'3(+17 *'
+7.53(*,(*3ID(9'5(- A9.F1(&,5!(&"1&,+!(&'1;*C).131(9.1+,-3: 4L.0,8IM.1*5,8)3(3108,)7"+!(&(!
(&1(&)*+1+,-19,31,83.1(&1/)*3(1+,-1(&, (1(&™*19'*15.1¥'; *(+)5M1*)'3KI&. 9'C'*?1:.8)0'1*'; *(3!
)5+)0,(+!(&,(?1,(17)5)7172!=,168,0G!-.1(&!19,3!,33,18(+!6-INOI9&)("I-. 1(&3!,(IP.*'3(1Q)883@!,5+!
(&,(1,1=1.1(&1J.3(.51613)5'337,5!0,88'+1(.I*'; *(1(&, (1, !$!-*:1.8+168,0G16.-19,316',('5!6-1,6.1(!
DRFI#019&)(1G)+3!)5!<5+*9! F1@

<3I0)(-18',+*314*915*C.131(&,(1J8,0G!-.1(&!7)4&(1*(,8),(1,4,)53(/(&')50'33,5(IC).8'50"!
L.1)31T,-1Q)0G3!,5+1U)88),71J184*1)331'+1,5.(&*13(,(‘7'5(1+08,%)541(&,(1=1.1(&!J.3(.5/)31,!
0.7715)(-115+*1V, 5W1)5('53',5+IC).8'5(1;.8)0'13)'4'2@!)5!9&)0&!=T'¢B8, 2 6)+)5410)()>'53!

¥16')541% 14&'+11;1 5+ #*3('+19)(&!,63.81('8-15.IM13()/)0,().5: @!%&'-19,*5'+1(&, (1=(&17,-.*!

|

P HE0618 1" (Vo) +, -1 I$*0$%6! &L (O#X1/$, 2$001/3%(%45!/6+27*180+, 195 #-1; SR A" &' () *+$, - #+-#$./+)/& !
=8#>0'1?7@-1?ABCD-1?'E!8+66,IF%9#I GH#B6, -1 9-+H+*#060! #>SHO- 1 JHKMHI O/ 2LSIRBR) /<+5$96/*5') /+$
6#-1&2(-INSHOL#+*0#HIBIBYHO, " (KH+H(#*-1/$QIM-1I$B)#HIC’

|

H 1 (0p) %+, -1 /$*0$%1 & 1 (0#+1/$, 2$001/3%(%4<I 2 IF16-+0#HIH#>SHO! 2$%) 3204) 1K, 101#10'8'IR$:: (**($%!$%!R(P(6!1 (410!
S$3%)101+0101(*!.*$S0!6(%eH<I>#H*(*0#)101H$341$30!101##%0(H#$SSI01#1*21$$6! #+HI T (011G HHEHABSI%) USH!I#Q>6(
O1#1:+ $H-101#1821$$6!R$:: (00##-1+96) 10 1#180+0#1/$+H)!$SIV)32+0($%'10%(0#)180+0#*IRS:: (**($%!$%!R(P(6!1(410%-!
TH(HB&HB*)'+83) #$9/()/+$:4;5'-$,-"1/5(<$=$%& ('($+$%">"-$6#(?/+('1590* 1 (%40$%5IRS:: (**($%!$%!R(P(6!
1(410*-12ABMD-WAC!!

|

SHISK #HOIF%46(%-1 VQOH+X$6(2#19$6)!Y $T%!8$3011/$+0SMIHES@E,HESH>0'17B-1?ABCD- 1?11 @ @'

|

S8F0646(%-1. VQOH+IX$6(2#19$6)!Y $T%!8$3011/$+0$%!; HS3K 6#-<!@ @!+%)!.Y+(6,"$4-18#>0MBEHI?L - 2ABC-<!
*2H#&(-IR(0,1$S!/$*0$%! FH21(P#*-/$SQI\-1I$6)#HIBM'!

[ "#$



%081 ()*+,-1,)..+/+)&-01%1/1.-2'310-/()&/+4+*+5617)01%6**171510-1-8-REL9+01 796*/-!
<9609%,5-0+=9%5+)&!)718+)*-&5!(0)5-/5!%6* )&%+ 4+HB<0-%5!%4) 151271510-1-8-&5/:10-%77+0.-'
5<-+014-*+-715<%5! @<+5-18+)*-&,-15)!1(<)*'l/->0->%5+) SR@HHRIADE. 1 4-6)&'15<-1/, ) (-1) 7!
(*+,-19%,5+)&01:<-1,)&5+&1-'18+)*-&,-196& | @<+5-1()*+5+ +%&/B!+&7*%..%5)06/5%5-.-&5/1+&/(+0-'
%//+8-10-/+/58-1+&!C) 15<!D)/5)&!%/! @-**1%/1)5<-01 @<+5-1%60-%6/! TS <H5+ BBE5) &+ % &/ +&!
F6'-1G%0HI17)01+8&/5%&.-114->%&15)! (*%6&18+)*-&,-1+&1%& 1%60) 1&'1+5/1/,<))*/14-*+-8+&>I5<%517+7!
8+)%-&,-1,)1*1>-51C)15<ID)/5)&!-J-.(5-'1270).15<-1,)1051)0"-031!1+5! @) 1*'| @) Bt F6'-!
G%OMIE<+5-1D)/5)&+%68&/1-&%,5-'18+)*-&,-1/).-5+.-/1/()&5%&-) 1/*611415!+&,0-%6/+8&>*61+&I%!
))0'+&%5-'1-77)05!5)1<96*5!"-/->0->%5+)&9!
K0).15<%51L)&'%6!)&@%0'/115<+&>/1)&*64-,%.-1.)0-1,<%)5+,9IM55-&'%&, -10)/-1%,0)//15<-!
+56B/1/,<))*/NI()*+,-10-'1,"15<-+017)0,-/1+&!C) 15<!D)/5)&!5@)!'%6/!1*%5-0N!1%6&'170%> -&5/!) 71%!90$!
Yo*+4-0141%*-51@-0-17)1&'1+&/+-1P%.%-+,%!G*%o+&IF+><IC,<))*9E<)-8-017+0-15<-141**-5| @<+ <!
(+-0,-15<-1/,<))*B/1"))01%((-%60-'15)!<%8-15%0>-5-'19%!@))'-&14) 1% ()*+,-1) 77+,-01<%'1/%5!)&!
)1 5/+'-15<-1/,<))*91C-8-&!.-.4-0/1) 7!5<-IM.-0+,%&!Q%=+G%056!'+/(*%66+ &> E<+5-1G) @-01/+>&/!
(%0%'-'15<0)1><I5<-1, +561+&!(0)5-/5!)7!5<-1,)1051)0'-09!G)*+ -IR)..+//+)&-01S)4-05!"+ T0%=+06!5)*'
5<-1/-8-&1Q%=+/15)1*-068-196&'1%00%&>-'1%&!-/,)05!7)015<-.1) 156FIFI0 E<-+0!) @&!
(0)5-,5+)&9:IK+><5/140)H-1)15!%,0)//!/,<))*/11+& *1'+&>1)&-1%5!F6'-1GU%OH!F+><IC,<))*I5<0%5!*-'15)!
+5/1,%)/10-9!M,0)//15<-1,+5611/,<))*I7+><5/10-/1*5-'1+&!/51'-&5/114)5<1D*%, H19%6&' | @<+5-11&--'+&>!
+8&)01.-'+,%6*1%655-85+)&91U%8+1ULH- 1 BLDRH &) 715<- IV E&+><5/1) 7I5<-IVLIVFLIIV*%6 &I 7*-@!
+&5)ID)/5)&!5)!17+><5!5<-1A006!7)0127)0,+&>1 @<+5-1(-) (*-15)1>)1+&5)14*0%, HI><-55)-/1%&'I5)!

T #3%&H () +,-1./%&0112/%3\4/5#16/7+819/:+/#!;, /7<% 1'FN>>?
!

#1:8113-&% @'A/%&01!<%/++1,:1&#!1+81!B1C&#!D8&+1!A-AL,:!-+1+81IE&+@!/F!9/:+/#!-,08&C1:!10-A+7,1:1+81!%-,$1!$1/$, -
3&:+,&<7+&/HF158&+11C&/%1#01!+8,/7$8/7+!+8110&+@!37 ,&#$138% &, ()$-+ QI EL+@!",08&C1:"19/*!
GH'/%31,1JK?

!

"1(4-&%@'L/I$"61A+1M<1,INJINO3B%R'()* "9/ +HE&+@!",08&C1:"19/*|GH"I/%31,1JK?

[ "#$



0%&&'1()*+%,!-./01+/012314/1/5.1,+6//), 78 195))&41- *30824,1121,+6//),:1-1364,11216%));*<,:1*2=]
4681=&,+824%148&),5' . 80%+1,413./5' 1124/14681+14<!.&' & &241/2)<I*1 0))'].41/21/-1468!>1/)&24!
0/,*1+152)&* 68=(<!;614&).&,1,4*2+&14/1=&,&3.83%41/27!

28+2;61)&:146819@ @A!)*52+68=114,1/:2!.6&4/.1+¥)1+*0'*132146*41+)*108=146&1+6*/,1*2=
>1/)&2+&1*41468) 4*.41/-1 B5& &=1=&,&3.83%41/2/.1312*4&=I-./019)*+%!.&,1=824,7IC2!
D&'480(&.!"E:146&1521/2F, 1+6+1.0*21G6&,4&.19./=8.1+%!1, 5&=1*! 4*4&08241+)*10123146&10*</.!
6*=1/.=8.&=IH*12&;,1()*+%/541;1461.&3*.=,14/1.8'/.41231/-10*2<112+1=824,/-1>1/)&2+&!12!
+/228+41/21;1466H)(5,123781161)&!146&10*</.12=146&".&,,1=1=1:/.%14/3846&.14/1=1)548&!
& AN-1>1))82+&:1/-A4821141:% 1=[2&814/1'] 4. *<IH*241(5,&.,8!121%10/.&!,<0*46&841+H13647
9./=8.1+%!+)*108=146*41*1]/5.2%)1,416*=1(&&214/)=!(<161,1&=14/.:1*4146 810*</. HIREK5&. 4:14
&' A21HAB&),4/21231+2=1=1 *()123!/-1¥1 +6//)(5,1(<1()*+%,146*41;* 14/1+*, <1:614&!
0612=8.3*.4&2!,45=824,8/54,1=8146&IL1)&,4/2!,+6//)|1217*44**2719 /=& . 1+%\*==8&=:146*41H;6*4!
0*M=&N!461,112+1=8241,/1=1,45.(123IM;* NI46*41141M;* N1 2//2@BY* N4EOK.2, |/-1>1/)&24!
12+1=824,81.80*128=152.8'/ MPEI5 &=1461,! 4*.4)1231&Q*0")&!4/110)<!46*4146&IH28&:,!
()*+9%/548161=146&1%))&38&=!>1/)&2+&!/-19)*+%19/,4/21*2,7'R5.1231461,1'&.1/=:146&19@RI0*124*12&=
&+, =1-19)112+1=824,1.8'[ 4&=14/'))1 8&&211-1/2)<1.50/.,7IL6/,&).&'].4,1=80/2,4.*A&I 464!
2508&./5,1,4/2123,12=1* *5)4,50*2<!/-146&0!12141*48&=1(<!;6148&).&, 19252 &'/ 4&=T!

P/;&>&.:12/,6&.&!1,146&.&!*1=/+50&24 8241 =8P &>&2!*2!52+/2-1.0&=!.50/.U!/54,1=&!/-146 &!

"IH$%& & (&&)!*H!,&-.&+1/-10%1)$12!34! 5" 1 IBFSY%&H' () &*# ' +B#19.:!;<6!=>?@A6!B:C!DEF1-1G4)1-6!"(*-.5)3E+$1!
H'&-1-1142110E)J!II*K%L!1531#$%&&'1G..1+2E+$1!1?M!01)#-$&F(./&018#19.:1;<6!=>?@A6!=!N!=B:
I

W1(1'F&+.61234(,*-5+6(7"5/1' !

|

9] &- &+10&*$1I0E.)& F1+0-1G--&$*E. *&+6!"#.E.1IF1+.IP)&FIH%1-.1)!,) &2 EI6HAM19. 1F31)!;<6!=>? @A6!
812(9":1# 6!,&-.&+IH*.41G)$%*Q1-6!, &R!;<6!S&'A1)I?T:

!

[ "#$



$96&'()*+1(,-**& 1/0%1'0%,23(1()4)'5'+)6!, *+(%1'0%+71)-%(148('+,'6! (-*9&118'19+1'0()** 114 (1*+']
Vo+)'+)%*+4&8&:1:%'&1'11)*!, 0%5%+4&%<"l/&4, 21:%9)-145%1()|9+0'()04%+'11;-06) 1=%6*&'+,".1$-'1/>>76]
A&*+7(%1' 1 @*&Y6)%, %d+(18&%2'|A*9% ('1B4:1C%,2(6!D90)-'0"1!)-'104, %4 &Y LMD T PY65' 1 4+
@0'=%*9(11',41'")*1(%59&)4+*9(&:104)%* +48%6<"1;-06) 1=96*&'+,14+111"0%5%+4&Y%<"1%6)!:-%&!
0%65%+48&%<%+71/&4,21()91'+)(ID*0!(%5@&:! @40)%, RO W TPOT06)+ !
$-19%5@8&Y%,4)%*+(1*D1)-"1:-96) | @*8&%6) %, %64+ (14+11)-'1/>>23ALIOLE Yo+ 1+ D -06) 1=%6*&'+,'!
4+11,0%5%+4&%<4)%*+*D1/&4, 2ID45%E&%'(1041%4) 118'*+11)-'1,%):3(/(,-**&(.|IF+!G'@)'58'0!""6!)-'I
[>BI&AY%1I(%'7 1*+1)-"TH*&O58%41>%%6+)IC*O(%o+71>041',).1$-'1)0*08&'18'74+1)-4)1J0%14:!:-'+6!
4,,*01%+71)*IH*&958%4!>*06-+)10' (%1 +(FMN8A+1(1*D';-%)'1540491'0(110*=")-0*97-1)-'
@O*I')1(-*9)%+71%+(9&) (.[F+'('="+)EH0 BE&110'(%1'+)!(4%1!(-'1(4;141889'1=4+1;%)-1)-'1&))'0(!
KLLLMI*+1)-'1(%1'14+11(4%16!K$-":1;'0'):' &&Y%6+7148%0)1890+%6+ 711+ +1)-1@0*!', )14+ 112%8&%+714&&!
)-1884,21@@8&' . MINO&)%@&'10' (%1'+)(14&(*!, *+D%05"11)-4)1:-%6&1:-06) 1/*()*+%64+(1-411&*+7!
)'00*0%<'11)-'1, *559+96):6!)-'1+958'01*DI1%+,%1'+) (1-411%+,0'4('11(%+,1)-1()40) I*DI(,-**&!*+!
G'@)'58'010".1>*8%,'14,2+*:&'17'11)-4)1)-": 12+ *DI(*5'1*D1)-'(1%-+,%1'+)(189)| @ 0" 1'11+*!
D90)-'0!,*55'+). #11
P-4)'Q4,)&:1-4@@'+'1))-1+'Q)!+%7-)|("5(1&'((!,&'40.IR+10'(@*+('1)*))-1@0'=%*9(1+%7-)3(!
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sea of hate, only to return home to the debris of a police raid and the heat of a snipers’ scope.
When scholars discuss the school-prison nexus, it is this kind of infinite police presence and
surveillance that exists in schools and prisons and the spaces in between, saturating the lives of
children with the specter of prison.>®

The patrolmen’s show of force and the destruction they waged reflected the BPD’s disregard
for Black lives and illuminated their unreliability in overseeing court-ordered desegregation.
Rev. William Loesch, who was the director of the Christian Center that police stormed and
occupied, later told reporters that the officers tore up boards near the stage and broke several
doors. When he was finally let back into his church, he found racial epithets, like those etched
across the city’s schools, written in a brown crayon on the church’s walls. One woman led
reporters through the project following the patrolmen’s rampage and pointed to an organ. “It
took residents six years to buy that organ,” she said, “and now the police have destroyed it.”>
The police denied that they damaged any property immediately following the accusations. In a
later interview, however, they stated that they had fixed all the doors they had damaged.®® The

careless destruction of people’s homes and belongings and the denial of that damage — all after a

raid that denied Columbia Point residents’ claims that their home was under gunfire —

58 Meiners, Erica Meiners, Right to be Hostile: Schools, Prisons, and the Making of Public Enemies (New York:
Routledge, 2007); Kaba and Meiners, “Arresting the Carceral State,” Jacobin (Feb 2014). Available Online:
https://www.jacobinmag.com/2014/02/arresting-the-carceral-state/; Subini Annamma, The Pedagogy of
Pathologization: Dis/abled Girls of Color in the School-prison Nexus (New York: Taylor and Francis, 2017);
Damien Sojoyner, First Strike: Educational Enclosures in Black Los Angeles (Minneapolis: University of Minnesota
Press, 2016); and Jody Becker, Barbara L. Carr, Gillian R. Knapp, and Luis Gustavo Giraldo, “At the Nexus of
Education and Incarceration: Four Voices from the Field.” Harvard Educational Review, 87, No. 2 (Summer 2017):
260-277. Carla Shedd has described this expansiveness by using Michel Foucault’s framing of the “carceral
continuum” to powerfully demonstrate the presence of the carceral in schools and across cities. Carla Shedd,
Unequal City: Race, Schools, and Perceptions of Injustice (New York: Russell Sage Foundation, 2015).

59 “Fear, Anger Lie in Shadow of Calm Neighborhood Facades,” Boston Globe (Sept. 28, 1974), 5.

60 Sales and Haynes, “Police Send Rifle Teams to Patrol Columbia Point Rooftops after Snipings,” 6 and “Fear,
Anger Lie in Shadow of Calm Neighborhood Facades,” Boston Globe (Sept. 28, 1974), 5.
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encapsulated the BPD’s hostile approach to the city’s Black residents, its unnecessary use of
force, and its unreliability in explaining events in which they took part. Nevertheless, the city
continued to deploy the BPD in and around the city’s schools.

The police’s siege at Columbia Point mirrored the rhetoric and logic of the Hicks, Bulger,
and Flaherty statement as well as that of Chester Broderick. Columbia Point residents told the
BPD shots were fired on them and their homes - gunfire that came at the same time white
Bostonians continued to assail school buses and the children inside them to protect
“neighborhood schools,” and at the same time the American Nazi Party and Knights of Ku Klux
Klan invaded the city. Yet, despite this situation, the police occupied the project and set up
snipers for three days to keep its residents under surveillance and the threat of gunfire. Roger
Taylor, one of the leaders of the community’s own security patrol put it succinctly when he said,
“We’re the Judas goat out here. We wanted to have the police keep the whites from coming, not
storming our homes.”®!

The chaos at Columbia Point does not appear in other histories of court-ordered
desegregation in Boston; yet, it is an important part of this history and how we understand it. For
one, the targeting of police power onto the housing project is a startling illumination of the
political and structural functions of police in the city. Not even during the most violent
manifestations of white resistance could the police or the city’s white politicians consider
Columbia Point’s residents’ fear for their safety as legitimate, and, in fact, they located the
project and its residents as the source of gunfire and, therefore, mobilized the BPD against them.
Louise Day Hicks, other white politicians, the BPPA, and the city’s white residents promoted

racialized narratives of disorder and violence during court-ordered desegregation. City Hall then
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transformed those narratives into police action. The city, yet again, rendered the safety of Black
residents’ invisible, despite its own recognition of the potentially lethal danger Black students
faced in schools and their homes. Columbia Point residents drew connections between the police
siege on their homes with how police acted (or failed to act) during court-ordered desegregation.
Indeed, their analysis, which coupled together these two events, illuminates how the city
deployed police during desegregation and how police action targeted Black youth for
criminalization within desegregation. City officials and members of the BPD criminalized Black
families and the decriminalized white residents engaged in violent resistance.
M"#S%E&E&' ()" ("#*+3,"-*.B*(

On December 11, 1974, James White, a Black student, stabbed Michael Faith, a white
student, in South Boston High School. White political leaders and residents pointed to the
stabbing as bloody proof of their claims that Black youth were inherently violent and posed a
danger to white youth. Decontextualizing the event from the broader history of resistance to
desegregation in the city, they claimed it illustrated the impossibility of peaceful desegregation
and the need for more punitive actions against Black students within schools to curb such
violence. Black students and teachers at South Boston High School, however, contended the
failure of the city leaders to respond to rising tensions throughout the city and within the school
created the conditions for the stabbing to take place. Once again, a debate emerged about the
source of violence during court-ordered desegregation and how to respond. White residents and
elected leaders’ upholding of this singular event as evidence of Black youths’ alleged
predisposition to criminality would be used to rationalize the targeting of police and schools’

punishing power at Black youth.
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The next four hours were a whirlwind. News spread throughout the city that Michael Faith
had been stabbed - some rumors even claimed the wounds had been fatal. In response, white
residents from South Boston, Charlestown, East Boston, Hyde Park, Dorchester, and West
Roxbury descended onto South Boston trapping the 135 Black students at school that day
inside.”® The police force, which had been further reduced that morning because of the state’s
decision to send state troopers from South Boston to help subdue a prison uprising at Walpole,
left the reduced numbers unable to contend with the swelling crowd, which some estimated was
more than a 1,000 people. The anger coursing through the crowd paralyzed officers, who
barricaded the entrance to the school, but did not move to disperse those outside the school until
reinforcements arrived.”’

In the meantime, police asked Louise Day Hicks to try to calm the crowd and encourage the
growing mob to go home. She tried, but was met with a chorus of boos, calls of “Shut up
Louise!,” and yells of “Bus them back to Africa” alongside other “obscenities.”’® The crowd

harangued police who tried to keep them back from entering the school yelling, “N

r,N——

r... You protect the n

r children and look what you do to the whites.” Participants in the
growing mob smashed two police cruisers and flipped another.” The hatred Hicks had spent
more than a decade mobilizing, at least in this moment, had grown beyond her control.
Eventually, reinforcements arrived, and more than 300 law enforcement officers attempted to
disperse the crowd. Mounted patrolmen along with police on foot and motorcycles “swept into

the crowd” and “were pelted with cans and rocks.” After initially retreating, the crowd regrouped
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())%5(30+110+%!(*1!(-C+110+%!=0(/!-0+!=(-115,*7&!10+!/56110,2!-0+1>=(-13(66,*7IM0+%!25/0+%N!/5!
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) (*7*8,1/8.-,381/,20 G'/+)2'3,18&3-1&3!1&))(,+'&8*31*01-, 7*+(&8'"+!-.,1) (*+,//=D8!
(5 142,&(26181%,18+8"'8' /1&3-186) /1*0!:, 1&:*(181&8!+&33*81&3-1/1*,2-13*8!
1842 (&8,-1'31&1/+1*+24191'2 1- 8&'2'3<181*/, 1) (*+,-.(,/!- /'<3,-18*1)(*8,+8!81,!
(<18/10V/8.-,38/1&3-1/+1*21/8&0041&3-1<.&(&38,,'3<!@-.,) (*+,//AI8*1&22=1>1,!
2% 1)(*:- 1&-7'3/8(&8*(/19'81181,1-/+(,8*31&3-1<."- 2'3,/18*17&B, 10&'(1&3-!
'30%(7,-1-,+'*3/1'317&88, (/1*01-'/+)2'3,41-, 7*3/8(&8'3<!8*1/8.-,38/!181&8!0&(3,//!
'BI+14+21-/+12' 3,18/19,221&/1'3181,'(1-&'26!-,&2'3</19'811:*811+2&//7&8,/1&3-!
J+1%*21/8&001'/1&1)('3+')2,19%(811)(,/,(:'3<E# |
!
0%(*7181,!,7)1&//1*31/8.- 38E/1@/,2G'/+)2'3,AI8*181 1-,3.3+'&8"*31*0181,|@86),/1*0!;, 1&:*("
81&81+&33*81&3-1/1*.2-13*8!: 18*2,(&8,-'3V/+ARB1,! 38'(,1)(,&7;2,!/,,7,-1<,&(,-18*9&(-!
+1&22,3<'3<181,1&//,(8'*3!81&8!/+1**21*00'+'&2/EI&+8*3/1/1* 2-1; 1(,<.2&8,-41,/),+'&22619'81'3181,!
++38,/8,-14+2'7&8,1*01+* B(-,(,-!- /,<(,<&8™*3=1>1,13,017*- 1&)),&(,-18*1;,I'31/. +11:&-10&'81!
81&8IF.-<,IG&EB!(,0./,-18**(-,(I'8/'7)2,7,38&8'*31&3-4181,(,0*(, 4181, 1) (*+,,-'3</1+*38'3. -!
'38*181,13,H8!/+1*+216,&(=1>1,1*326!+1&3<,'3181,12*-, 10(* 7! JK#!8*I81,1/8&(8!*0!L 1&/,|DD!M81,!
[,+*3-16,&(1*01+*.(8C (-, (,-I- /,<(,<&8"*3N19&/181&8!81,! ./, *01&! (&+'&2!,)'8198.2-1+*3/8'8.8,!
&!1.1),3-&;2,1*00,3/,=10,8412'B,1&221*81, (1/./),3/*3/4181,1'//.&3+,10%(!,)'81,8/11'3<,-1*3!
- +&B*(1-'/+(,8'+3=1
| 06%(181,13,H810":,16,&(/4181,12,<&21;:&882, I*:, (I-'/)(*)*(8'*3&8, !1./),3/*3/10*+ ./ -1&27*/8]
H+2./':,261%3181,12%-, I*0IPY/+' )2'3,=1>1"/13&((*9,-10(&7'3<41)./1,-1:6181,1-,0,3-&38/1&3-!
81,(12&96,(/'&3-418*1&3!,H8,384!;61F .-< |G&(('864!+2*/ -1*001)*//';2,1828,(3&8":,/18*1'7) (*:,!
[*+'821(,2&8'*3/1&3-181, - +&8'+3&21+2'7&8,'31/+1*2/=1Q/I&!(,/.284181,17*- I*0IP'/+)2'3,]
|

' PGB8 (8) 1+ - S/ BI-061#0%10. 208 $3145654) 789 BAS & () +$,(%$&"-&..)/(,(%$*$0"IH0)<1-%o!=-+)-&!
4,1>07$*31=-@!731A-2'$,1/-'$1-%!#0*10.20&$! 7B!
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$96&'(%!'V+,-15"../1%10+*11.23%4.15162( 4 7819%* 06! 1+(%!1.23%4. 111+1)*06371)+1%31.+1&*7(%!'43!
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&*T(TA'[7.-IH+4/-1740/ (%3!$-1.6%!14"** 7: 0L PH/%A48%61&*'0.%3).6%+2;61967.%1*0%6171.'48%! . +!
3%1%:;*%; . 7+411.6'.13%47%31.6%!)+117$7/7.-1+011%%74;1:'/2%! 741%:%*-11.23%4.>1'431741.%'31) 216
N247.7:9%11-1.%(1.6'.1¥%6;2/*/-10(+:%6311.23%4. 110*+(11&6-++/10+*1':%7%.-1+01$%6'": 7+*1B1I6%1%!
121)%417+2138%14%, 1&6'). %*13%(+41.% % 1>1)*+:73%31.6%!1. . 71.78 /' ((247.7+414%&%11*- +!
121.741*%12().7+411+0IF/'&G!1.23%4.151&*7(74'/7 .-V 431% T+4'[72%1)247.7:%!371&7) 7 4*-1)+/7&-B!
I"H$%& (")

|

| KI¥06)+* 1)28/716%31$-1. 6961 CID+((7117+41+41D7:7/IM7:6: 2T AP QI %&+ 472%31 6.
69%!10'7/2%%1+01%/%8&. %3 43187 7&1/%'3%* 11 +1)*+(+.%!)%'&%02/13%1%:*%: . 7+4IR/%0.11&*11+41.6
6%!187.-1.6'.197//1.'G%!('4-1-%*11. +1%6*' 1%6BSI T4!7.11074374;1>1.6%!*%)+*.1&7.%3!.6 %! C&E++/!
D+((7..%%511%%6021'/!.+1'8&&%) . 7T11T8R-Z+4'/1*%1)+417$7/7.7%1U).6%!(-+*'431+.6%*1&7 .-!
+007&7'/1512497//74;4%11IR +112))+*.124%E27:+&'//-S!.6%1&+2*.1+*3%*U!.6%!/'&G!+01R%00%&.. 7:%
&+++374" T+41+01@%3%*/>1C. %>1'431/+&'1'91%40+*&%(%4.US!.6%!FVW51IR9%'G4%11S!741%41
)%'&%602/13% 1% 708U 4311&6++/1/%'3%*1512497//74;4%111.+112))+*.1.6%!7()/%(%4.".7+41+01.6%!
&+2% 14%3%6*1'11.69610'7/2*%11.6'.1740/78.%3!.6 %! 1&"**74;19+ 24311 S X+ OV >B 6%!LC!
D+((7117+41+41D7:7/IM7;6.11(7;6.16:%!%,.%43%3!.6'.1(%."6+*'4318&+4173%*%316+9!.6%6!&7.-51!
967.%!)+/7.7&/11%'3%*11'4317. 11)+/78&%613%) *.(%4.1.+*%%6!".1.6%! 1&'$11+01.6+1%19+2431!'11.6%6-*069*-
96'.16'))%4%3!'43196-1"118+2* ¥+*3%6*96313%1 % T%}1240+/3%3!741.6%!&7.-B

|
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I %&()1*)+,)-(+.1)-/01%23),12- 1)-245) 1461(&)!/' (6 7+!805'(/25!5)2,)*+.1521-/&),19'05)-(!
2++215(+1180-1:52/;1/&'5,*)-12- 1+/&005141+)+12+'<85)<)-(2('0-10=1(&) /O1*(10%)*14)32->17&)6!
2((<8(),!(0!5)3'(<'@)!(&'+19'05)-/)!46/8'<-31:52/;1601(&!80+),1<0*(25!,2-3)*1(0!(&)'*!
1&'5,%)-.1)9)-12+1:52/;1601(&!)-,1¥),1,2'5612++215(+10=1*2/'251)8'(&)(+12-, 1+(0--3+>17&)61*) A*0()!
&'+(0*612+1'(11-=05,),>IB'(6!2-,1+/&005!0=="/'25+!(*2-+=0*<),IA&'()1:0+(0-'2-+71-2**2('0-10=!
)9)-(+!'-(018057612-,12/('0-12-,.'1(&)!18*0/)++.1<04'5' @), |(&)!/' (6 7+!+/&005+12- 1805'/)1232'-+(!
:52/;1601(&>12014)1+1%).1:52/;1=2<'5") +1' )-('="),1&0AI+)3%)32('0-'+(19'05)-/)1) -, 2-3)*), 1 (&)**!
185, %)-12-1/%)2(),1&0+('5)15)2*-'-31)-9*0-<)-(+.141 (1(&) !/ (67+1)5)/(),15) 2,)*+12-,1+/&005!
0=="/"25+1=0%)A)-(/(&)"*12-256+)+12- 18*080+),1+051(10-+>!

| 2&)1(*23'/1+(244'-310=1C'/&2)5!D2'(&!,)<0-+(*2(),\&0AI9052('5)!:0+(0-12- I'(+1+/&005+IA)*)!
1%-31/01%( BD*,)¥),1,)+)3%)32(10->12&)1+)3%)32('0-"+(1,)<2- +I=0<)-(),|=0*1<0*)! (&2-12!
M2)0%)20),1(8)V0-,'(0-+I-IA&'/&I+(1,)-(+130'-31(01+/&005!(03)(&)*!/015,15)2,1(01+1/&!
9'05)-/)>IFOA)9)*.1,)-'2510=1(&2(1&'+(0*6.10-56!'-=52<),18%)+1<8('0-+10=1:52/;1601(&7+!
[9<-25'(612-,1'-()-+'="),1(8&)1(2*3)(),/*<'-25' @2('0-12-,181-'+&<)-(10=1:5  2/;1601(&!"-!
:0+(0-7+!+/&0054>!

| G)(1*--31(017*01'550(7+!'-+'3&(+!2401(/(&)!8%0,1/('0-10=1&'+(0*6!2(/(&)!4)3'--'-310=1(&"+!
1828()* ) 1+&015,1%)<)<4)*|(&2(1&1<2-14)'-3+12%)1)-323), I'-|(&)!H+0/'0&'+(0*'/2518*0/)++12-|
1-2%%2('9)1/0-+(*1/('0-+2401 (1 (&280/)++112- | (&2(IA&O+)1-2++2('Q)+18)*+'+(1,01+014)/21+)!0=!
H(&)!,'==)*)-(251)J)*/'+)10=I80A)*>11%&'()1805' (/' 2-+12-,1%)+' )-(+1/x2=(),1-2**2('9)+12401 (1(&)!
255)3),1/*'<'-25'(610=1:52/;1601(&!(01+1+(2'-1+)3%)32('0-12-,I52()*1*2('0-25'@)!19'05)-(1*)+}# (2-/
(01,)+)3%)32('0->IK+1+)3%)32('0-+(19'05)-/)1)*18(),|(&*013&01((&)!/'(6.1/'(6!0=="/"25+!
MF<-25'@),1(&0+)1)-,2-3)*'-31(&)!A)55 B)'-310=1:52/;1601 (&!2-,.I"1(&)!1+2<)14%)2(&..

[<'-25'@),1:52/:1601(&!=0*(&)!1-=05, -3!/&20+>12&) *1-2%+2('0-+10=1 DEA(*), !



06&'&()&(*+,-.1% Yol +/&1+)* '0-) 1*+,- 1-01+/-' &) )+ 2&'], +-13-4,56!7&)&!'+),8,.(46154&*)!, 1+/&!
7&*3-.,9%+,-.I'5/--41"'3&.",-.1*.%!3-4,5&!3-7&);!</&61) & 7)-+&!)*5,'+13-4,5,.(1*.%!'5/--4!
%,'5,34,.%)613)*5+,5& I¥1)*5 4106 00&)&.5&:1</&61)&7) Y8EN&(.,'+12,-4& 5&I*'1+/&10* 4:)&1-0!
=" .(;? !

L </ 15/ 3+&)!/* 15 4++813+8%0!+-1, . +&))-(*+&! 7/*+1/*33&.&%!,.1+/&!0,) +16&*)!-@F68)&.%%6!
%&'&()&(*+,-.1%.%!17/*+17*1™* Ol +-1/*2&1/*33&.&%;!A.1%-,.(1"-B!,+!/*'I'+),2&%!+-1) &0)*1&!/- 717 &!
* 9&)'+*.%6!C-"+-.DI'+-)6!,.1/,'+-),5*411&1-)6! B.-+I1*1*¥I'+-)61-01=>:", (D'?10%,4:)&BI>:+1*'1%]
H)61F>- 1+ +/&15-))-', 281 +):5+:)&'1-01 7/, +&!":3) & 1*561+/*+11*%&1%6 & & () &(*+,.(1'5/--4']
%*.(&)-:" A+ 1*4'-1+) &%!+-1&F*1,.&!7/*+1/*33&.&%!*.%! 7 /*+!7*'1"* Ol +-1/*2&!1/*33&.&%0!

. %&)5/--41%),.(15-)+ @%&)&%!%& &()&(*+,-..|G&5-)%&%!"'3&.." - 1%&1-."+)*+&Yp+/*+]
C4*58!'+:%&.+'17&)&!":'3&.%&%!*+!1+7,5&!+/&)*+&!-0!7/,+&!'+:%&.+";!H,+6!*.%!'5/--41-00,5,*4']
54* 18&%!+/&'&).:1>8)'178)&))&04&5+,-.1-01'+:%6&. +1>&/*2,-);ICA*58!" + Ya8A4TH&) 1¥)(:, (!

- 14/&,)1>&/*401+-4%!*1%,00&) &.+!'+-)6;1</& )!'+-)6!%-5:1&.+&%!/-7!*.%!7/6!'5/--41-00,5,*4']
,&%0!"'3&.,-.,.13%,.'+%8,. (1%&+*,4B1*. %! +/-'&!'+-),&",44: 1, *+&%!/-7'5/--4!-00,5,*4'I'&,9& %!
:3-.1""3&.,-.13-7&) +/*+15-:4%!>4:)1%,'+,. 5+,-.'I1>&+7&&.1=%,"):3+,-.?!*.%!5),1&!7,+/!
1.3)&5&%&.+&%!2,(-);1</&)'+-),&",44:1, *+&!/-T1+/&!:.)&3&.+*.+1& *5+1&.+!-0!"'3&.",-.1*.%!
3-4,5&!3-7&)!,.+&.',0,&%!+/&!'5/@),'-.|.&F:",.+-13&)/*3'1+/&!%&0,.,.('0&*+:)&!-0!C-'+-.D'!
'5/--4"; |

! </&\+))&*+1-QY6' 5*412,-4& 5&I+/*+15:41, *+&%!, ' +@H)-7,.(1-+' %&!'5/--4%--)']
*9%01+/&10,(/+"1+/*+1'3)*.(1:3!,.",%&!+/&115-1>,.&%!7,+/1*!'-0+&)B!1-)&!3&)",'+&.+!2,-4& .5& 1 +/*+!
)&":4+8&%)!,.11*"1"'3&.,-."1-01C4*58!'+:%&. +;1</,"12-4*+,4&15-1>, *+,- 1, .+&.",0,&%!&/I5*)5&)*4!
5*3*5,+,&'I-0!C-'+-.D'I'5/--4'1+-1* 1. 3) &5&%&.+&%!%& () &&;!I-4,5&!0-)5&'B!-'+&.",>46!1->,4,9&%! +-!

J:&4417/,+&12,-4&.5&!*.%!3)-+&'+B!>&5*1&!3&)1*.&.+10,F+:)&',.IC-'+-.D"l'5/--4";1</&!1*",2&!
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06&'(18)1*+(1,(1-.1"1()'&-)10) 1%+ (1 1&'/%-/-%*&-) 028!~ 1*+(1/%04*&A (1], +(11™, 1()*'I- *1-.]
At--215- *()16&*+/-2&4(1/-6(%!.04&2&*0*&) 71*+0*1(842,'&-)9Y/-%*() 1 (110!)(61(%0!-.1,)(;,02!
'A+--28)71:(1&0*(11<319%604&*1/-28A4&) T10) 11/,)&'+:()*=1>+(1) (8*14+0/*(%!(8/2-% ('1+-61*+&'!

13)0;&4!+0/(L1<-*+1"4+--2'10) 11* +(1<%-01(%!/-2&*&4021(4-)-:3!.-22-6&) 71*+(1.&%"*13(0%R.14-, 96+
%1 (%(L1L((7%(70%&-)=
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"#$9%8&.() (
@+ " [0'12-3(4&562(#37(%"&(8128&(-9(:#22(;3 # &' #U1-3

| 0+, 1- 4% Q( 11+2&+314,&))*4153/128.1/+4,6+7+352)68!/+4,+(*+3'14842'7415+['/1-814.,&!
425219)6,'1/+/13)216'75+31.3,&5**'3:/;1<*5 =142 ['32412&6).:&).212&'1,+28!,)32+3."/12)1.4']
15*=).24153/1-)8,)22415415115812)1/6511522'32+)312)12&1+3'> . +2+'41(6)*+9'652+3:1286).:&).2
<)42)32414,8))*4)42)3241<*5 =142.'324" (6',):3+@'/12&14,8))*0(6+4)3I3'A.£1-6.25*]
+32'34-4B3/15,2+B'*81(.4&'/19)6!3'11158412)!'34.6'1459'2819)6!5**142./'32411+2&+312&14,&))*;]
C.6+3:12&'1'56*817)32&4!1)912&'14',)3/18'561)9!,).€6/'6'/!1/'4":6"5  2+)3ID,5**/IE&54'IFFGH!
<*5,=142./'32415211&56+'42) 1313+:&K, &))*HI1&+, &1&5/13)21-"31+3,*./'/1+312&'19+64218'561)9!
).6206/'6'/1/'4":6":52+)3ID3) 1!, 5** IE&SAIFGHI*/151(6)2'42!,&5+3:+3:12&'14,&))*?4!
[+4,+(*+356814842 THI2&15,2+)341)91()*+, 1+ BE3NB&'14,&))*HI53/12& 14, &) * 241+ 7+2'/!
)3,'(2+)31)9142./'321459'28;1%6&'81)6:53+@"/12& 74'*B'41).24+/1)914,&))*153/1(6'4'32'/12&.+6!
)13!B+4+)341)9!,&53:"!
L6)712&'1)('3+3:1)912&14,8))*18'56H! 1&+2'11&56+'42) 1316'4+/'324H1+3,*./+3:1+2418). 2&H! 75/
¥ 56128'+6153:'61)B'612&'1,) B@/'6;1<*5,=142./'32414521+3/'4=4153/) *5446)) TA19+**/11+28&
65,+421/651+3:4153/1'(+281283/12'14,&))*2412'A2-))=411'6'1*+22'61+2&1 4+ T +HBE64153/!
4='2,8'4!IM&'3'B'6!512'5,&'612.63/12&'+65,=1)6!5B'62'/12&'+61:5@I1&+2'142./'3241.4'/128)4']
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4/1(544+3:1('6+)/412)!(&84+,5+*818 56544128 +61<*5 =I *544752'41-81(+33+3:128'715:5+3421%) ='64!
)61=3),=+3:128'712)12&'19%)) BiM&+2'1B+)*'3, 1541517'53412)1/+46.(2!D1+28&12&'1&)(‘41)9!
I
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|
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0%&'()*(+,+-.1)/0%*()%(1'(12'034'15*0/13153+0),%+'116(30),0'1)/3)!,+1789:131+";196(-3+,<3)! 6+
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:1,0/12'034')/"1A%(43>15)3()1%A!)/ - (%BGIO*)1%AI)[3)), 384"),+-21)/'-(%*61%6Al+ +'1
5)*1'+)51:(%)'1%*)1311'0>3(3),%+?15)B), +-
Q'1)/12>30J15)*1'+)12%%1C1%A!)/,5!50/%%>13("1), (' L1%A1)/132*5'51)/'CI3("15*2R'0) 1!
)%7215*0/13517.1Q"A">1)/3)1:13("1+96)1325'1)%!:35 3!, +1)/150/%6%>1/3>>5!: )/%*)!
2' +-132¥5'121S IT>5%!2C!)/1+38)3>>,+-1)/3) 1 13(15+*2R'0)1) %!/, >':0%6(J, +-1,+1
)10>355(%%A45GIQIA">1)/3)!)/'5'13(13>5%!)/1(:35%6+1)/3)12>30J13+11;/,)'513('1+%6)!
32>'1)96!1-')13+1'1*03),%+13)1=/3(>'5)%:+!U,-/GF
BY%*(19Al)/'1+,+'15)*1'+)51:'('15'>'0) 1135!56'3J' (5!A%(131 A% (43>14") +-1; )/1)/'16(,+0,63>G!
=>3(+0'IV'AA'(5%+21300%(1,+-1)%!)/1300%*+)19A1)/,5!14"), +-12CIVGIT+)/%+CIW*J35215)3()'11)/'!
0%+&'(53),%-+!; )1'31435)'( 1P%;'( 5212%)21=>3(+0'?!1D:/%!/3112"+1,+13>4%5)10%+5)3+)!) (%6*2>'!
)/3)IA3>>FI3TBLI2" +5*56'+1'115'&'(3>1), 4'5IA%(IA, /), +-1;,)/1:/,) 12%C5F13+11;/%5'!
D6'(A%(43+0'!,+1)/10>355(%9%4!:3513+C)/,+-12*)1 46('55,&'F!: 3890BAI ECh: (5GIK/,51543>>!

+)(30),%-+1036)*('11)/"16'(&35,&'16'(+,0,%*5+'55106A1)/ I50M(UBSH+ !+ X*5Y1)/1/'314TB)' (/31!

HS%&INHH $%&™($)* () *()+,.!
I

I HSY R $U8" (B)* 1] *-o, |

[ "#$



0%6&1'V6()*)+ (1'%, +()%'%-1(&1.,/)%0)!1)+0*'2)1384153)14/+1+'061&71-)(('%-12)/(189:12)0/8+)!
1¥)%0)13/112))%1+8+9)%1)11/%11+038&.,1&77'0'/,+11'11%&(17'%113'+10,/++19)*7&*:/%0)!
5':9%)++'<):1=43/()<)*I(3/(1;)/%(I'%!/1+03&8&, 1/0('<),>13&+(',)|(&1(3) P¥)%60) & 7' (+1?,/06!
+(81)%(+@A!.,/*)%0)B+!)C0,8+'&%!7*&;1<&'0'%6-13'+10&%0)*%+12/+) 11&%!(3)19%%0'9/, B+1<)41&7!
AIRY%0)H11) 7 1% %11 [2)3/<) 11=)<) %! 71'%61%)+08%6+) ! (&!¥/0'+(1/--*)++'&%+@");2&1) 11(3)!
1'+3)/%()%'%-1%), (>1(3/(/(38+);&+(19)%/, 'E) 11/%1)6/() 112>198%'('<)19&,'0") +1/%119*/0('0)!
AYN&T()%11)%')11,)-'(/0>1'%)(3)*11)%8%0'/('&%+1&71+8031+>+();+F!1)+9'()19)*3/9+169684'%%-!
(3):12)(0*1(3/%!/%>&%)1),+)AlG%+()/LFIHRIJY6L 7' 11./++/%1*/114>: 896 F 1438 13)1+/41/+]
5+), ID&Y6(/'%) 11/%11*)/+&YP2Y+1(3)!-*&BOB+1+0&6)+9)*+&%!/%1Y/-*)) 11(3/(" IH&YS,,>!
1%)41891(3)*11);/%1+13)14&8, 115-&1&<)*!'(14'(313)*Al!
13)1+(81)%(34&*6)114'(31(3)!08%('%68) 11+899&*(1&71/18,(1;) %6(&*+!(&!0&, /28*/('<) > 7&*;/,'E)!
(3)'*11):/%1+A1J+1(3)>148*6) 1F1(3)!1+(813%)()*; %) 11(3)>1+3&8, 112*&/1)%!(3)!-*&89! (&!
'%60,81)!.3'%)+)/%1IK/('%CI+(81)%(+!/((3)1+038&,ALJ, (3&8-31.3'%)+) /% 1IK/(%CI+(81) Yo(+!
08&;9&+)11/1+:/,,19*8&9&* (‘&Y &T1+(81)%(+!/(1(3)!1+03&&, 1=, )++!(3/%! L#19)*0)%(@F!+038&,!
I1;%'+(*/(&*+11'+0%;'%/ () 11/-'%+((3); %61+ /14/>+AlI3)1-*&891%)%/;)1  I'(+),7!(3)IM'%E& (>!
N(81)%(+B!.&8WT()*1(3'+1)C/%+ RB)>14&*6)1!(&-)(3)*1&B(+'1)|&71+03&4&,19*&180) /!
+8;:/+>1&71(3)"*1 1):/%1+F!/%11+3/%)8(>9)11891<)*+'&%!&7!(3)"**)O8M(3!/,,!(3)!+(81)%%6(+!
&710&8(1.3/*,)+(&4%!/+14), /+IP*/%6IH&AYRI6IQO(&2)*IL"AI5IZ'+1>)/*1'06!.3/*, ) +(&4%!R-3!
NO3&&, F:1(3)>14*&()FI5/,:&+(13/,71&7(3)!1+(81)%(198.98,/('&%!08%++(+1&71;'%&* ()+AlI3)+)!
1968 ()+F12)'%-1+)08%11/%1!(3'*114&*,119)&9,)F!,/06!(3)!9*&9)*1¥)9%)+ ) Ys(JUE(B&.S-3!
(3)4)19)&9,)!13/<)1,)-'(;/(11):/%1+AIG(1+3&8,112)18%1)*+(&&1I(3/(1(3)+)!1);/%1+1/*);/1) +&!

(31(1;'%8&* (>1+(81)%(+10/%!/008™)1/%!1) 180/( &%AIS)0)%(,>1/IM'%&* (>1.&8%0" 14/+178*:) 11(&!

IHS Y& HSSHYI & H(Yo)* 1()(* !



008 ' V68 (&)*1*+&(&)' &, -&./10+&1%!2834)2(11)5-62&2!*+B,8 VB 15R 194:1),*1;1&2! ;1 4--!
1)512&)*(1<1*+131),%1*1&(=198:18&14-- <&21* 15,): &I <1 *+1*+& (&I (*62&)*(=195:14-- <&21* 11)>&(*1?24*
*+&1:456-*@138&38&%(11)>,->&214)2192:1,8%41)1-&24-14((1(*4)5&!;,%! (*628)*(./ 0+&@'4-(,12834) 282!
*44*7A--1'6)1(+38)*18&&BED-&.IE6('&)(1,)(!, %!%&-&4(&(18&!&B64--@14"-182=/14) 21*+4*]
7F1),%1*@!(*628)*(18&!?71>&)!5,3'-&*&!"%, *& BRI (131-4%1*@!1)!1*+&12&34)2(188*<&&) *+&!
G+4%-&(*,<)IF1),%1*@'E*62&)*(HIG,6)51-I*, I+ (&1,:'06, *&(*, % (14*!1) 2-1(+1J12+194(1<&--14(!, *+&%!
543'6( &(:!1)#KLMIA)21#KN#!1--6(*064*&21*+&1-4501,;1(*%65*6%4-15+4)2&!1)121 (S DA% @', -15@
1)2154*821*+4*1(*628)*(18&-1&>&2!1*+&I%&(,-6+1,)I*,121(5%131)4* % @!(5+,,-121(51'-1)&!-412!<1*+1)
%821 (*%186*1,)!,:1", <8I 1) *+&1(5+,,-.!
A*8%1%8421)?1*+&19R(ERY%1)51'4- 1P, {EAB%&EE& 2!, 138&*I< 1++1G4((4)2%4=1865@&! (4
G,6)514<4(16)<1--1)?!*,1-&*1+13128*8%31)&!<+,1<,6-21%68 V6 &(&)* 1 *+ IR0, 6'1*,-2!
P,<&%(I+&!5,61288*1<1*+1Q,88%*G+1)=1G-4%&)5&!R&;;:8%6(,)=14) 2!G+4%-&(1S6*-8%!, %61 &-(&I+&!<
38&*1*+1),1)&.IP,<&%I5,)58282.1T6%1) ?1*+&I38&*1)?=1+&1068&341)&21>426814)2!11)2154*&21*+4*]
+&1<,6-21%0% @1, 145582&1%,13, (1, 1*+&17%, 6'H(12& 3108 (=141 <& &O -4 BUUG* 8&Y6IVS=1*+&!
%6451(3!1)!G+4%-&(*, <)H(1+4--<4@ (' &408&2!1)!>1,-&)*1545,'+)@.!
U>8%!+&BBH(&),;1*+&124@=1<+1*&)(*628&)*(14**45082!36-*1'-&S-4501(*62&)*(I<1*+1-1++-&1* 1) |
06&5,6%(&.10+4*13,%)1)2=1*<, I<+1*&I (*62&)*(14((46-*&2!41S-4501 (*628) 1)+ &I+4--<4@ .W+&)!4!
(5+,,-141281*061821% 189684016 1*+&1:12+*=141<+1*&13,8=1<1-2-@ *+%, < [ FEF) B P& = 28/
£)21%+&1A((46-*&2) (*628&)* JA;*&%!" -15&!:1)4--@1)*&%>8&)&2!4)2121 (' &%6(&2!*+&15%, <2=141<+1*&!
(68(*1+6*&1*8AT€QMA<I*+&18)* 1% & &IBE:;6(&2!* 1;1--1 6*14)11)512&)*1%RAIBIH 4+ 24 @ =]

“+06&&IS-4501(*628&)*(1%&, %* & RBARBA(* &Y, 15&*+4*174124) 21,1148 6*I(1YI<+1*&! @, 6%+

HS%EIHH$%&($)* 10(* !
I

HSYRIHE Y& (S)* 10+ !

[ "#$



$%896!"(&())*+,1-%.1/+1-'0%I$(01-/1.1)*2123()42(33*+,1-%.1566  )7!(+815-'&Y%(-Yo+*+,1-'%6*&!
3*99%6):71;'(-1)(.%!8(0<!/+%!$*-961)-18%+-1=*2=0681(1>3(2=!(*8%! (+8! (+/-'%6&!"*-1(1>3(2=!)-18%+-1*+!
YL (21 %13(--%& *+2%8%+-1$()1/?) %8IV Y 2@ AB(-&/3. %6 H)- (-+/+%681$*-"*+1-'061)2'//3<!
21-1061-//=1+/1(2-*/+1(, (*+)-1-%1 () (*3(+-1C)1-'%! ())(13-)!B*3%8!1B<!)/I-//18*81-'%6!+1.2%&!/D!
)-18%6+-)ID*33*+ 1/ 1-1+2%8%6+-1&%6B/&-) *+1-'015 *+/&*-01'/38*+ 1&//.: 71>01+/ BXE Y EIBYo()-!
D*D-%%+!>3(2=1)-18%-+-)!-'%6&%!8/21.%-+-*+,19(&*/1)19%&2(3!(+8!B'0p2(3!(--(2=):

AY6)B*-9%1-'%1-/-(3*-01/DI-'%!-%6&8&/&!-'(-18(OLE+/-1-/1. Yo+-*/+1-(-//DI-'%! B&Y6 2% S\ H+=! F<!
@/$%8&8%D1)%8!-/1.%%-1$*-'1(+01/D!-'%!)2'//3H)!>3(2=!)- 18Y&SIME-'(-18 (0! 2/1+243
(BB&/(2'%8!™.1$*-"1(13%)-1/D18%. (+8)!(?/1-1-'061 2/+8*-*/+)1(+81%6-+0*&/+ Yo+ 1$*-"*+1-'061)2'//3<!
(+81'%6!*, +/8%81-'%.:1/$%9%E&<!()I-'%6!+1. 2%&!/D1)-18%-+-)1*+1-'0615 *+/&*-01/38*+ 1&//.7!
*42896() VBRLBI+/12'/+2%6121-1-/1.%%-1$*-"1%. :1J%1/+3018%)B/+8%8!-/!-'%*&12/+2%&+)1?0!
)(0%+,1-'(-15'%!'06(&8!-'%6!)(.%!2/. B3(*+-)| D&/.1$™*-951)-18%+-) 1 (+81'%12/1381/+3018/!/+%5!-"*+,I(-]
(1-*.%:71;'(-|B&/9%8I-/17%!-'0%13()-1)-&($<! (+8!-'%!)- 1 8BBE) UA(B2/02/--:1;'%018*)21)) %8!'/$!
~%601$/138!)BE&Y6(BHIS/&8!(?/1-1-%618%./+)-&(-+/+<'$I*-1$/13812%619%6K %21-%8<! (+8!$'%&8%!-'%0!
$/1381.%6%-1(D-%&$(&8Y=%!-')%!2%D/&Y%!-'%.<!-'%0!28%(-%68!$&*--%b+!.(-%6&*(3)!-/18/21.Yo+-1-'%*&/!
&*%9(+2%)!(+818%. (+8)<!$*2'1$%6&%!B&/B12-)1/D!-'%*&13*0%81%K BY6&*% 4298y (IM'(8&:3%)-/
(+81-'960/&, (+*N%8! (1$(3=/1-1-/18&($! (--Yo-+-*/+1-/1"%*&18%. (+8): IL*=%%!/-%&I>3(2=1)-18%+-!
(2-%9%)-)I8L&*+,18%) %, &%, (-*/+<1-'%6IM'(&3%)-/$+!)-18%+-)188I6SI*+28%6()%8! (--Yo-+-*/+1-/1-'U6*&!
8%./+)-&(-*/+!1-*3*N*+,1-'%%!/B-*2)|(DD/&8%8!(!)2'//31?1):

"Y1+ &+, <1+ 06405/1>3(2=1)-18%+-)1&96D1)%8!-/!,%-1/DD!- VA &8P+ -% &
M'(&3%)-/$+1J*":1/18*8%!-'06121)1-/1)2'//31(+81+/-1, %-1/DD<I&(-'%6&!-" (+1+%69%&!, %o-1/+1*-<! (8% (!
|

HB06! 8 & () 1% + - /% WOV L, &2H('H413.%($&) HA*1567.189 ##$!:9'6:6'6&) 1<9'#=& (@R0!BCDEF#$%E.
(%)*#0IGH('.8&%) &(4"6;&()6'l! J6=(%(6&)0!K#LIADOIM#$+&(1B>N
|

1"&'&()19%0*+1/90")#*01 1, &2#("1#*13.%($&) #4*1567.189.##$!:9'6;6'6 &) <9 '#=& @AV BCDENF!

! HH



0%&'(1)&*()+,!-./.(%(0.1.1/.1. 1(1-*1&&, 1*&+,210&.1340&(5!6).('1'()+-3041.&14( )&). (17+-81.1(9!
'82(13.17/%:1.&1:&<T+91=1((1.1(9™*&0)("(2!/.1/', &*1,1*&%%+03.91*(0.('5!>1(!, (/2(-1&)!.1(!
230&'3.9!@/+*+-8130*,+23041;&7(.|@1308!@,/ (0*('A()(-&08! @1/ (-!B+.,('8!@/--/02'/!
>=095808!1/02!C/02'/\D/90(8!& 4/03E(2!/02!'/0!.1(1%((.3045!6)2(.(%30304!.1(1*1/04(-1.1(9!
=/0.(2!.&!-((130!.1(1-*1&8&.,8!.1(9!1(,2!/IF'(--1*&0)(‘(0*(12+'304!=13*11.1(9!,3-.(2!.1(3'..=(0®
=&12(%/02-1)&1*1/04(1/0213--+(2!/17,3-.('304!-./.(%(0.1&)!. 1(I-*1&&.,8!-./.3041H.1(IF/.11=13*1!
1(-(11%30&'3.9J!-.+2(0.2(2 138!/.17(-.812/04('&+-81/02!(2+*/.3&0/,,9123-'+F.3K (510! 1(3'
='3..(0IF'(--1-./.(%(0.8!. 1(1/*.3K3-.-19%/2(1. 1(12/04(-1&)! @1/',(-.&=0! (K (O, (/'(N!H6-!,&041/-]
=(1/..(02!@1/',(-.&=0103411+02(1F'(-(0.1*&023.3&0-81&+'", 3K (-1/'(13012/04('5LI>1(I-.+2(0.!
2'(=!/..(0.3&01.&!. 1(IH'&K30414'&+F-18)IP13.(19&+. 1IIHLA!/. ./*:(21/32(-L1/021.1(1)/* ). 1/.!
HMO!%8&-.1%/-(-1&)1*&0)'&0./.3&0-130K&,K304!P13.(1/021%30&'3.9!-.+2(0.-8!.1(1%6308&'3.9!-.+2(0.13-!
%, (2171%:1.&I7 (" (-.(21&'1-+-F(02(25L " 1>1(1-.+2(0.-Q!2(%/02-130*,+2(2!.1(" (%8&K/,1&)!
D'30*3FIR'/0: ID&=('-81.1(1(/-+'(1&)!'/*3-.14'/))3.31)'&%!.1(17+3,2304Q-!=/,,-8!/0/(02!.&!
1%12(%3*1.'/*:30481/021/,.(/.3&0-1.&!.1(1-*18&,Q-123-*3%30/.8'9!23-*3F, 30(!-9% |(¥65=(K (8!
70&(1@1/',(-.&=0Q-IB,/*:I- +2(0.-1*&+,21-1/'(1.1(3"12(%/02-8!.1(I-*1&&,Q-1=13.(1-. +2(0.-!

- /(2 1.1(31&=01*&+0.("IF'&.(-.81*,/3%3041B,/*:1-.+2(0.-I'(*(3K(2!F'() ('(0.3/,).'(/.%(0.1/02!
(02/04('(2!.1(3'1-/)(.95 '$IR&'1.1(10(<.1%8&0.1812(%&0-."/.380-1/02!*&+0.('12(%&0-."/.38&0-1.&&:!

F, /(5!

P PHSY68 () I+, -, 1&IF0+'12. (&3%!4$50!6(+(272%(18/!8,'0&. B HHSY6E, (Vo) '+ - [H-%6"$*1<&' (02+.(2'%!
=06$>2".$()|?$@"+'$2&BICD:IE&1F2'IGHI
|

U HSY08 B() &, %o-$11¥0+ 12, (83%!4$5018'2. .1 J21 24 BHBY6E (Vo) #'+ - [H-%6"$* 1<&'(02+.(2'%!=%$>2".$()!
2$@'+'$2.:|A&BICDIE&1A2'IGHI

!

W HE0& B ()&, Yo-SLIK2 7+ P HHS Y08 (Vo) *H'+, -. [#-%"$%1<&'(02+.(2'%!=%$>2" FP@'+'$2..|A&BICD: I E&1F2'l
GHI

|

11 AL +-L18'&(2. (1+(1*0+12.(&3%: ! (02%!MOS (N1 %, "2 308MIA&.. (&%: #OP:IQ-(I'HH:!GRDST

[ "#$



$%1&'(1(%)1-%.1/01(, 21-2134-5()!0%!265.14(-7(1-%)!%(7(,!,(&6!®0&'(125'00@: (!
25'0041)6)*10%!1&(128,;-5(*15'-%<(16&2!<,6(7-%5(13,05()8,(29!+0,1&'(2(!,(-20%2*1&'(125'004!=0>50&.&/!
')1-<-6%!3,07(%!-12855(22:8412(8'0)!6%!=,696<6%<!-=08&!5'-%<(29! @01(7(,*I&'(125'004A2!
)6256346%-,>12>2&(7625!626%-&0,>1304658%6%() 16%&-589!B>1&(1(%)!0;1&'(125'004!>(-,*!
C'-,4(2801%!2-6%&-6%()!-1)(23-6,6%<4>138%6&67(1)6256346%(12>2&(?*!-%)1&'(125'004!3,07()!&0!={
0%(10;1&'(1202&12(7(,(16%!& ((%&6,(I568>*12823(%)6%<!B4-5.12&8) (%&2!-&!&165(1&'(!,-&(10;!1'6&(!
28:8)(%&2D&61BI280%A2!B4-5.1288)(%&2!,(?-6%()| SCHBRGRHIE ()!-%)!)(&(, 26%()!&0! ?-.(!
25'0046%<!6%!& (156&>!(F8-49!:'(6,!)(?-%)2!50%&6%8()!&0150446)(116&1-138%6&67 (1=-5.4-2'1&-&!
(%&,(%5'()!-%!8%:;0,<676%<!-%)!8%(F8-41)6256346%},>12>28&(?9!

'6215'-3&(,103(%2!-=07(16&'12&8) (%&!5044(5&67 (I-5&60%!&0!)(?0%2&,-&(1'01!5(%&, -4125'004!
)6256346%-,>130465>1-06)16&2!1&-,<(&()!)(340>2(%&"-)I=(50?(16%!& (146 7(2!0;12&8) (%&2G!6&2!6%&
0%4>1;8,&'(,!=,-%)62'()|=>12(<, (<-&60%628&!,(2628&-%FAZOHIRE, (<-&60%!6%26)(h)!
08&26)(10;125'00429!10,(07(,*I2&8) (%&2!,(262&()1&'(2(1)(7(4032(%&2!-%)10;;(,()!-%!-4&(,%-&67(!
76260%!;0,125'004103(,-8&:60%!-%)!50DB00E -&!,()62&,6=88&()!301(,!-20%<!2&8)(%&2!6%!-!1->!
&'-&15'-%<()!1'0!1-2!'(4)!-5508%&-=4(!;0,!1'-&!6%!& (125'08495.12&8) (%&!-5&6 76282!-%)!B4-5.!
(085-&0,2!'-)13,(760824>12-)(126264-,1)(?-%)2*1-%)!1&'(ID5'0041CO??6 &&((*1?->0,*1-%)125'004!
0;:656-421'-)1)62?2622()!&'(2(15-4421:0,1;8%)-2(%&-415'-%<(1-21&'(>1)6)!;0,!C'-, 4(2801%A212&8)(%&!
-5&6762&29!:'(12046)6;65-&EIH00EH,620%!%(K82!16%&01682!3,(2(%&!;0,?11-21908&/!
3,0)(&(,76%()*1=8&1&(!3,0)85&10;1-%!-, ->10;!5'065(2!2-) (1=>1()85-&0,2*13046&656-%2*1-%)1L8)<(!
M-,,6&>0!

'6215'-3&(,1(K-?6%(2!&'(12046)6;65-&60%!0; EB6PA%!%(K82!6%&0!6&2!50%&(?30,-,>!1;0,?!
=>18,56%<16%!)(&-641'01130465(103(,-&()! 16&'6%!25'0042*'01125'004216228()12823(%260%2!:0,!-!
|

" IHEO6& (SIS J$%) (-1 $0) LI (1. 2'06134($5416) 721802$$191::1<0($=3%!:> ABS" & () &+ 4"~ (
- /" 9IB$%6(23'4(3%*1C*)DIHYAY0'%)349!F$GIHO#$113%!:;

! ll#ll



0%&'()*+1,-1.)/&%(,'011&231/,4105/,,613(05(76(2)!.)5&8)!&12)46+17,4)-961*, 61-,'I
5'(8(2&6(:&*(,2;1<*13)8,20%'&*)01/,4105/,,613(05(76(2&'+!7,6(5()0!&23!7'&5*(5)0!)BI7)66
5,2%(29)3!5&'5)'&61)=7&20(,2!-,66,4(2>1*/)1-(0*1+)&'],-15,9'8))313)0)>')>&*(,2!(2!@,0*,2; <!
&'>9)1*/&*105/,,6013(312,*10(876+!")07,23!*,|AH9>/B!7,6(5()0!,-1*)) HCDEO1L.9*'&*/)'
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+8+96()+.3)1391&//1+*85()*+11'(7&'5/(++!39!'& @ (1!(B@ ((B-4QOH0@ () *NQSPO, EM66%.)*. 9D+

S )F (-0 (1)) 801 2%638) 4S5+ 12’565 + (&1"5&(15-1 $+7$6%8)(0819:
|

 1HS06& )<+, (-0 +(1./) 801 12%3$) AS-+412'565+(81"5&(15-1 $+7$6%4){08!9

[ "#$



0%6896'1()*%%+!,-(,!,-%!.'+%6/%'+%',1-%(*.')1011.2%*1." -%63%!.'3,('2%312045+16%! ('1%7/508%%!0119:;!
<-061=0774".,81>.3,*.2,:4/%*." %'+%', 2@"*(,-%*1,-(1(1,- *+1/(*, BB3I(1(++.,.0'(5!3(1%)4(*+@!
%1:5(.",. 113CI=0+%! (++%+ H(1%61=0774". 81>.3 *.2,1:4/%*." %'+%',1+.+10/%*(,%!(3!,-%!
H96/%'+9%",1-96(*.)1011.2%* 10%1(1/%*.0+101!3. DI TBAUI!,-%!3(7%!*(2.(5!+.3/(*.,.%310*1.', %'3.,8!
011343/9%'3.0'3!/%*3.3,%+I<EF!/%*2%',1*(2.(51+.3/(*.,810*IGHY/%*2%' 1041 70*%6! 10*1,-%1%', .*06!3,4+%,
60+82@!('!.'+96/%0',1-%(*.)1011.29%*11-011(31'0,!("1%7/508%%!0119:;11045+16%!*96J4. ¥oh+A
K-%!:5(.',.113C!=0+%!(5301/%*7., %+1."10*7(5!+.32./5. (81-%(*.)3!<(56%., I.,-."|(170*%!
3,%42,4*9%-+1/5029%33?1(3!/(*,101!,-%!/5(.',.113C1%110*,3!,01'%)0,.(,%+11.,-,-%H0%61%"+(, 3A
K-98=>L1207/.5%+!(1704",(.1011%8&.+%'2%!,016(2M!,-%.*(33%*,.0'1 - (,!,-%!+%1%'+ (", 31-(+!
6%%'1*963/0'3.65%!10%12*%(,.) @!7(.,(.".)@!(+IN43,.18.)1342-1(1/4".,.&%!+.32./5.'(*81383,%7!,-(,!
+.32%.7.'(,%+1()(.'3,195(2M!804,-AIB3!,-%681-(+!+4* ) 1204* 1/*02%%+-98!/*%6&.043!8%(*@!,-%8!
+0247%',%+1,-%132(5%!011343/%'3.0'l('+!,-%!." %'3.,8101!+.32*.7.'(,.0'Al1903,0'C3!32-0053!.334%+!
#F1343/%'3.0'31/%*IEFF!I3,4+9%', 31."1(&%*()%!+(.58!(,,%'+('2%! (+$F!343/%'3.0'3,0195(2M!
3,4+%',3110*19%&%*8!EFFI95(2M!3,4+%', 3108{8&LGG)(,, %'+ (' 294-.5%!/5(2%3!5.M%!;04, -!
903,0'!(+1=-(*5%3,01'l-(+1,-%!-.)-%3,1343/%'3.0'*(,%3!10*195(2M!3,4+%', 3@!P8+%!:(*MC3!
343/%'3.0'1*(,%!10%195(2M!3,4+%', 319D 2%%+ %+ EFF!/%* EFF195(2M!3,4+%', 31" (8%*()%!+(.58!
(,,%'+('2%!(+1Q035.+(5%! (3 R#EH-%8! (5301+%670'3,*(,%+!,-(,1+%3/.,%!%+42(,0*3C125(. 73! ~(,!
343/%'3.0'!1(3!(IS&.(65%!+.32./5.'(*8!,005T!.,!(3!10%14558!.'%11%2,.&%A!B,!;04,-1903,0'C3!U!
6%, ("%D@!10%.'3,('2%@! (5703, #F!/%*2%',10113,4+%',31343/%'+%6+!%62%.&%+(13%20'+!
343/%'3.0'VIHB6*2%',10113,4+%',31343/%'+ 06+, 1.2%!%062%.&%+1(!,- *+VIH#/%*2%' 101!3,4+%' 3!

" IHEI6& () +061,) 1+ & I&OI12()/, 0034118, &3SHE&*$I8016,37,.2,)$8419:

|

W18 ()*+9%!,)I-+..&'/180112(,)/,003<!1'&.&3%$*15&*$!&0!6,37,.2,)$8!=$>:178| @ ABPREGE $()*+,%*#,'-$.%, +'
$(,/"01*"&'2,3,"+4'5678 ;< 8IE(22+2(FIH&'G()I$/!(2; HHB3LI;IKS)),G()!$/!(2;15(3%!=, 2%

|

BIHE%E&'()*+%!,)!-+..&/1&0!12(,)/,003<!1'&.&3$*15&*$!&0!6,37,.2,)$8!=$>;! 78| @AB?84! @L;

[ "#$



06896'()*(*1+,-((1+./(%!-(0(. L (*12134&~+,512) 116 71'(-0()+1431%+&* () + %61%68%6' () *(*134&-1+./(%!
S(O(.1(*1213.3+BIO+*(".0+(*1+,(10-&(:+:1431+,(%6(1) &I<(-%61.)1, &/ 2) +(-1%1=.+,1* ("4% 4)%! 3-4/!
+=41>2@!, (2412%+(-%!12%1=(::12%!+, (1%=4-)1233.* 25 AU 2BB1%-+&*() +%C!3 AYB! +,
0o+ &*()+%D!'2-()+96CI2) B U1 =4-B(-%8IE, (1233.21.+%6196' 4B (1+41+, (1*.%0-./.) 2 +4-1&%(143!
%68%'()%.4)12)*1'4:.0(134-0(12%!=(::12%! 4=+, (1+=41=4-B(*|+{HECAL [ (*(1>:20B1%+&*()+%D!
(*&02+.4)2:12%' -2+.4)%8
G-2=)F14)l+, %IH&2)+.+2+.1(12)*IH&2:.+2+.1({(1.*()O(C!+,(;12-F&(*1>4%+4) D%!%0, 44!
* 960.".)2-:1'4:.0.(%12)*1'-20+.0(%!=(-(1.::(F2:8!@.)0(1%&%'()%.4) %! I2)*1+(1-20.2:1* %'2-.+.(%!
=+, )4, (131%-2/2+.02: :1.)0-(2%(HIK.//(*.2+(:;L134::4=. ) FI04&-+M-*(-(*1*(%(F-(F2+.4)5!%.)0(!
+,(1*(3()*2)+%!04)+.) &(*K'-.4-1%.%0-./.)2+4-'4:.0.(%!2)*I'-20+.0(%L =, ()!':2.)+.33%!,2*1-2.%(*!
+,(%(1.%%6&(%!+, ('-(1.48%!;(2-51%.)0(1>? @K 1 (%o+ (*LIK&)<-.*:(*1*.%0-(+.4) LI 0D YK 43!
06896'()1134-1=, 2+ (1(-1-(2%4)1<; 1=, 2+(1(-1/(2)%5L12)*1%.)0(1*&(!'-40(% %! -4+ (G- M)!
K.)2*(H&2+(:;!-41.*(*134-12)*13-(H&()+:;1. F)4- (T +1=29%10:(2-1+1R2) 141 (-=, (:/.)F102%(143!
&):2=3&:1*.9%0-.1.)2+.4) 296 (%6()+8 IE, (1 :2.)+.339R 1. F2+{121:2<;- )+ 1431:(F2:1'- (O (*()+!+4!
%o, 4=1+,(1%(3()*2)+%D!-(%'4)%.<.:.+:1.)134%+(-.)FI'&).+.1(1960,34!84 (-=, (:/ )F:;! +2-F(+(*!
>:20B1%+&*(J2W, 4=+ (IK'-(%8&/'+.1(1) 2+&-(1431+,(1%+2+.%+.02:1"-4431431* 9%0-./.) 2+.4)LI":20(*!
&'4)1+,(1%(3()*2) + %!+, (1<8X()1+41'-41(1>? @D!*.9%0.":.)2-1%: %+ (/'=2%1)4+1* %0-./.)2+4-;81E (!
J(/4-2)*8/12:%A1*40&J()+(*1+,(1:(F2:1-(O(*()+ 1+, 2+ 1%(/4) Yort-2+(H1+,(IN&FF (1, 21+ (12&+,4- +;]
2)41-(%'4)%.<...+;1+A12*N&*.02+(1+,(1.%6%&(8
E,(1:2.)+.33%10:4%(*1+,(1/(/4-2)*&/1= +,121< + )F10-+.H&(143!,4=12104*(1431G.%0.".)("

(% 02+(M14) | (*&02+4-1% %0-(+.4)12)*1-(%.%+2)+1+410,2)F(1=296121-20.2::: 1% 9%0-./.) 2+4-:1%: Yo+(/1 43!

*IHI$%&()*+!,-'./0.1)'(1$'23'114516'213%2117.83.9+: 1"#$"%&'(")* |;<=>?@+!A?B!,C.59!403)&!DEE3/.F3)+:132!
,G'0%(.2/50!32!14566%()!UE9.32)3EEL:!C(%6%1'/'H%/"1%E!$31836932"+:!11#
I

"1,G'0%(.2/50!32!4566%()!%E!C9.32)3EE1J!C(%6%1'/!HY%/'1%E!$31836932'+!K' LK 2+1<=>?+:1A>#

[ "#$



%&' ()*+,-.1/* 19601 (-(22)!13,4100,5!-*,1675,17218()4(%0(, 15312~ 519:1-* 1: 4* 77016 7 ++(--,,I-* |
063,<(78&)!)%3('=112-,31-3(101*, 13('=)1(1>*(4*1-*,19601 (-(22)!14*13=,5!5()43(+('1-(7"191),5!7"!
(-1)!3,0(1'4,18%7"1, 5&41-7315()43,-(7'./¥1-1675,?1-*,13,+('5,51-* 147&3-?1+15,1'71, 22737@
413,2800:15,2(',)&)%,)(7"143(-,3(1?1-7!(5,-(2:1),3(7&)!722,),)?!-7!,'47&31=, 1934 RE)Q)
7' AB40&)(7'13:1+,-*75)172150)4(%0(', 21731-71=&131"-,,1(-,3'10!13,<(,>! 721-* 19637 4,)).
8,2,'51'-)2CI-* 1155 521@1"7-'7>19,1* 1351-71)1:1-*:113,1'7-13,)%7")(90,12731-*,1&'21(3!
3,)&0-1-*1-1¥1)1,)&, 5! 1'51>*(4*1>(0019%, 3)()-1(2!-*,(314&33, - | TUAHB71)4* 7 7015()4(%0(', ()!
+1(-1(,5 .CV*,:1+15,140,131-*1-1@®,2,'51'-)141"7-1901+,1-*,1=37))15()%13(-(,)! (1) &) %, ) (7"!
31-)17'15(22,3,'4,)1(19014D!1'5!>*(- 1)4*77014*(05331 73! @401))15(22,3,'4,). CIE1-*, 3F
8,2,'51'-)1+&)-1901+,! -*+),0<,)?!-* (31014D!7211--,'-(7'1-71-*143(-(4101%3790,+!
721504(%0(',?1-*,(3!1014D!7219%01" (€1 A7R! 5!3,)()-1'4,!- 7! G I-*,!
5,),=3,=1-(7'1%374,))?!-*,(3121(0&3,!-71(5,-(2:11'5!4733,4-1-* 1¥13+280!(+%14-1 72!
- (319%70(4(,)!7'19014D14*(053,11'51-*)I5:3,=1-(71%374,))?1-* (31&'>(00(=",))!
S71133751(11151:1-% 18&'0(+(-, 515()43,-(7'1721)4*7701722(4(10)! 1'51-*,!
47'-(&('=1,22,4-)172107'=1)-1'5('=!314(100:15()43(+('1-73:!1--(-&5,)!-7>135!9014D!
4*(053,".1/1D,'1-7=,-* 321-* ), 1214-)15712131+73,1-*1'1)2-1-*,19&35 172!
%,3)&1)(7'.1/*,:10,151-71-*,I(", <(-190,147'40&)(7'1-*1-19014D!4*(053,1*1<,19, '
1'5147'-('&,1-719,! G 1-*()!-(+,1-*37&=*1)4*77015()4(%0(5!1(00,=100:!, B40&5, 5!
1'51)-(=+1-(H,5!9,41&),1721-*(3!314,1('1-*,117)-7"1%&90(41)4*7 7).
!
I 8,)%(-,1-*,1100!-*,1,<(5,'4,1%3,), - 5?1-* 19601 (-(22)!3,47="(H,5!-*1-1-* 15,2 '51"-)1>7&05!
4*100,'=,1-*(31%37%7),5!675,19:1401 (+('=!(-)! @5&,1%374,))!3,J&(3,+,-)|>7&05!),3(7&)0:!
(+96,5,1)4*77017%,31-(7')11'5!>7&051122,4-115<,3),0:1-* 1J&10(-:172!, 584 1-(7W4&0(4!
)4*770).C/*),15,2,),)21-*19%601(-(22)!147"-,'5,5?1>,3,1+,3,0:!1--,+%-)1-71%(5,1(-)!
5043(+('1-(7"'@9,*('5!401(+)!72!(+%314-(419(0(-:1731>,1D," 5!1&-*73(-:.CV/*,|@KO01(-(22)L!675,!
+1:1>,0019,1),,11)I(",22(4(,-2C1-*,:13,1) 7', 521@(2!-*,I- )-1 721, 2(4(,'4:1()!3,+ 7<(=11)1+1"]

4*(053,'11)1967))(90,1237+1-* 1)4*77019&(05('=!1)1J&(4D0:11)!9%7))(90,.IM&3!=710!()!-7!D,,%! 7&3!

|
" IHS9%8 () *+9%!,)1-+..&'1&0112(,)/,003411'&.&3$*15&*$1&0!6,37,.2,)$819%:;1<8I=>?<@@IAB

[ "#$



%&' ()*+,1-.J0&+.-11/.123-(1141.5&!162*%-7& ((08*3312+01.%0/-. I+ I*+- *33-1*+1- JOZH; 9%+,

52063&-1<*31 &YEDHHSHEUHEY' () %!+ $FI2LL ((>152.179%6* *2* @80 2+41. %20% *(+231.8275%+ |

A%2? ¥28-12+012% /8&016(%!.58&17/3.%)2.*(BIEPBIB+&!2+0 BEBEA&?.).5%(/, 5!

8+2(/%2,8'&+.713& | Al+* *)&IO*-P*AZ*+20641'€2-/%8&-712+012!'(%&10&' (?%2. *?1382¥B&Y , | A%(?&--7

A32%+ *GBY6,/8&01.52.1C 7206838 -1 A/+*-5'&+.1*+1. 581-25((3-:1-&%)&0! (+341C.(11%&&0! (%&108&6*2+2&/!

2+010&-.%/?.*(+7185*25!1%6&80-1'(%&1%&A%E--*(+19191 O R AR 2 FE2H8&0! 14191919

E%1*.%2%*+8&--71%27*231 A%&F/0*28&712--'A *(+1(61-.J0&+.1,/*3.12+ 0!, &+8&%62310%-%&, 2%0! (61*+0*)*C

06*,5.-9:1G+!.5*-182BBA32*+ BB+ &+08052. IH(-. (+=-1-25((3-B&Y&IA(. &+ .¥23341C?%&2. *+,1.5&!

-&&0-1(610*-(%08%b9:
|5&10868&+024968-A(+0&0!. (1. 5&IA32*+ *66-=1)(3/*+(/-1&) *08&+2&I0(?/'&+.*+,IH(-.(+=-1

Al++ ¥)&I2+010%-2065 %42, (%410%-P*A3*+&!1-4-.&'12+01. 5&* % A% (A(-&0"; (08! 14123* +*+,11&5*+0!.5&!

<25((3L;("*..88&=-1A%(A(-&0";(0&!(61J*-2*A3*+&16%('1. 5&I A& *(/-1-ANDEI (%* *+2334!

-/1*..80 1.(1.5&12(/%414). 581<?5((3L;("*..8&7!.5&* %! B)&6&+024520! A%()*0&0!3*..3&!-/AA(%.!

(6!*.91L(8!.52.1.5&IA32*+.*66-152016*3&0!2!;(0&BBPRB3(8&0!-/-A&+-*(+16(%! 1&52)*(%-!

*0&+.¥6+8012-1700% & -1+ | THBI&B6&+02H+* O+ (AA(-+ *(+12+08233*&01*+1-/AA(%.1(6).5&!

(.. &&=-1A%(A(-&0! )&%-*(+18* 51-('&!'(0*6*22.*(+-Ol5&I<?5((3;("*.. &&I*+1P(+F/+72 *(+!

8* 50 5&IH(-.(+118&275&%-IM+*(+ 7IN('&! 2+01<?5((3IE--(?+2.AOH (-.(+=-1)&%-*(+!(6A2%6&+.

&2258%!12--(2*2 *(#5P(/,5(/.1. 5&1?*.471 5&IE—2+.1Q%*+2*A23-=IE--(?*2.*(+ 7L.5&IH(-.(+!

E--(7%2.%(+1(61<?5((3!E0"*+*-.%2%-12+0!</A&Y*+.&+T&B&IR2--275/-&..-1<.2.&H(2%60! (6!

DO/?2.*(+712+01.58!'24(%=-1(66*?&!233!?(+0&'+&0!.5&!-?(AQKB5886-=!:(I&+0!6(/,5...(!

06&.2*+180/22.(%-=10*-3A%A A (888b-

" HE%6&! ()*+9%!,)I-+..&/1&0112(,)/,0034!1'8.&3$*I5&*$1&016,37,.2,)$819%:;1<81=>?<8@!<=;
|

W 1HS%8 ()*+9%!,)1-+..&'1&0112(,)/,003411'&.&3$*15&*$1&0!6,37,.2,)$819%: =<8 @ 1A=

[ "#$



0%&'1()*+,1-,./.01'2 13,+44' '51671/&'15'4'85)8/24'991.8/+/:+12'3),)/' 161/1.8/.()/'97!,'9)/'5!
OH,12 <1984, 2/19.8'1+41 )2+8.8;1:)21/&)/1/&'1=9).8/.442>12+5'1) 2! @.8'44.- '8/Al)851/&)/!./2!
@9')9.2/.-A18)/1,'1()5'./118:+,B)69'.813,)-/ .-'C!)85!/&'12'-+85!:)21/&)/!,'’51-.8;!
5.2-/.+8),713+: 1:+19519)5!/+15'/", + )/ +81+41/&1-9.()/1)85!-19/1,":./&.8!/&"-.[7>2!
2-8&++93+,1.82/)8-'Cl/&|E+2/+8IF22+-.)].+81+41G-&++9IF5(.8.2/,)/.+8!6'9."H'51./1:)2!
@18,)9.2/.-1.81()871,'23"-/2!13,.(),.9 7!6'-)12'./139)-'15J1.8+,5.8)/1)(+18/1+412/,'221+81/&!
&I+ A& +8:5+ 85I+ ++1 YNBIK/'S/CI5.2,"),521/&'13,+/'- +8I+41/&, ;&2 +41/&]
H)2/1()*+,./71+412/15'8/21:&+2''51-)/.+81.216'.8;'44'-/'51671/&1)-/21+41/&'1: +8;5+ 2<A!" 196&!
E+2/+81%')-&',2!L.8.+81-9).('5!/&)/1/&'13,+3+2'51-+851-/1:'8/!@:'9916'7+85!-+(39.)8-'1:./&!
21)85),521'2/)69.2&'5!. 81##$%&$ " ()H85!.85"512'/212/)85),521+4151'13 +-'221/&)/I<I<I<!:.99!
H.49)/ &', .:&/21+41+/&' 12/15'8/21/+1)81'51-)/.+8)912'//.8;1/&)/1. 2488.12)4')85!3, +51-/.H'<P&|
E%L!),;1'51/&)/ 1/&15.23),./.'21.812123'82.+81:' '18+/1/&'13,+51-1+41@,)-.)9!5.2-,.(.8)/.+8CAI61/!
V& )3, +51-/1+41/&1&+('21/&1-&.95,'812123'85'51-)('14,+(  Cl/&121()B.8;!)!-&)8;'.81/&!
2+5'1+41M.2-.39.8')81.8'44'-/1)919912+91/.+81/+1)12+-.)913, +69¢ I

OB 1+6%'-/ +82Y+1/&'1=9).8/.442>12+5'13+2'51671/&'IH), I 2(1)85!G-&++9IF22+-.)/.+82!
" 13',8)321/&'1(+2/1.991(.8)/.8;<1%8&'1=9).8/.442>17+5'1+897!)99+:'512123'82.+82!)2!
318.28&('8/14+,12/15'8/16'&)H.+,21/&)/1:' 19')99715'4.8'51)21-,.(2<IN+:'H',Cl/&'IN+(1)85!
G-&++9IF22+-)/.+8210()871+41:&+(!:",19'5!6718".:&6+,&++5IPQFPI9)5' 2RI+6*-/'51/+1/&']
=0).8/.442>17+5'1+81/&1:, +18%@I&)/1)181(6", 1+41/&')-/21:&.-&), 18+/12123'85.69')-/2!185",!
1&.212+5') '15'4.8'51) 21-, (‘21185 I/&'121)/'12/)/1/'2<A '$1%&'| @2123'85.69')-/2!<!<I<!5'4.8'51)2!
!
P HSS%$& (&) %0(+%, -$. 4SS/ + %' &6/ (1018, /($118/1)-'%(8%%622$.1)*/,/$1314/311/215%ES% KIKELBT)

H-"(8S&H( B1BIS&I(14%&IHH+:%;1$618/<I=61>/-31417@

!

H1'8/$&I(IAL '+ 1%$.1B(%/(101$,/($118/1)-'%(&%622%.1)*/,/$1314/311/215%$+ %, -DHE BB (8)*+), #-"" (&$&.* (6!
4%&91/218/$&/(H*+:%;1$618/<I=61>/-31*17@
$1"01$,/($118/1)-'%(&%622%.1)*/,/$1314/311/215%$+%, -DHIBE" (&)*+), H#-""(&$&.*( 6!8/<I=61>/-31*17614%89!/2!
8/$&/(1#+:%: 1$@

[ "#$



068" ()*1+,-)&L./)*.0.)1*.0.4.)*112)&)3!", 140%.1./)15644) *)*112/'%/1&)7")-1+86,1)-+%0.6&!
406&).'6,91:,))-31./6%)12)&)1.N)1644) *)*1./0.1./); 70", ' 44*<1=6-)1-*07762)-1*+*8) 6  *146&9!
>/)1407%)19%70'(I'77+*.&0.)-1/621)7)%.)-17)0-)&*31*%6/66 71644'%'07*310,-12/".)1&)*-), <1 4&0()-!
%8&'()10,-1*+*8),*'6,10*1",.)&%/0,2)0@7)3!() 7-',2!-*%&).'6,0&AI*%/6671-*%6'87",)1862)&!,.6!
867'%)1862)&9!B7./6+7?/1,6.1./)&!",.),.'6,31./)'&10&2+(),.!.6B&)*)&C))-+%0.6&!-*%&).'6,!
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%8&'()*1+,(),,-.196/&.0)1.1)0//123!(2140-'(3(15!+-5!(2!(35!51)3(&2!&2!,&05(26!+,1/1!(3!2&31.!3,-3!
78-2951-2.1(250/-2)1!)&:%-2(15!,-;11<1121-))051.1&=1>/1./(2(26?!3,11)&/11)(3*-/1- @A
B2!=(33(26!+(3,! B(BN&=!-&(.-2)11-2.1-:<(;-'12)1C!3,1!/1%8&/3!/1:-(21.1:8&/11(231/1531.1(2!
3,11%1/)1%3(&25!&=!3,&511(231/;(1+1./-3,1/13,-2!3,11/1-'(3(15!&=":(&'12) 1!-2.13,1/1=&/1!-.&%31.1-2!
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I1%8&/31.15)/(<1.!,&+17:-2*18=13,&511&%%&51.13ERRIB|<05(26!F=1'3G!3,-3!3,1(/!,(53&/()-"*!
)'&5102(31)&::02(3*!(5!<1(26!(2H0/1.1<*13,153/0)3(&2!&=!3,1121(6,<&/,8&.!5),&&15*531:Al
-2.13,-313,1*17-/11-26/*1-2.1/15123=0'1&=!-19%/&6/-:13,-3!511:513&!3,1:1(:%&51.1<*1.1)/11!-2.13&/!
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%8&'(3()-'1%/&) 1580 1%&/3/1-.C!,-5!'1.15&:113&!7/15&/313&!; (& 12 H@A=/&:!3,1!=-)3!3, 1!
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%/1;(&05'*1051.13,119%&'(3()-'1%/&) 155!3&1%/151/;11516/16-31.1+,(31112) -;15!-2.1%(1".1-!
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7)+1,%),1G03&6+!/*&+&*8),205!011&34'),0132+'*&,205!,%),1&5)9(&3!,%68&).)++1+4+/&5+205101!)((!

+,43&5,+1)5312,+!,)*;&,&3!4+&!);)25+,1<()":1+,43&5,+?!0)*1.0*&*D&3!72,%!+493425;! @'%)*; &!



%81 ()*&+,-(.%-1,1)01*&, 1*0621+-, %+3, &+ +.%8&!+.,19(+*06210*&(+5)&5&/1)016(.)) 26 7 +.,18)335++,,!
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)J:0+2'4+14>)&055<IA; 1+4,1+0('+9!", 102121/811,8'21/4((',,))K2! @&O('+9!2',10,)6!>'45)+/)10+6!
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6)/50&)6!8)!3415612))B!,41&)2,&1/,1&)!,8)!A42,4+1D/84451%4((',,))I!34&B!3",8154/05!.12'+)22)2!
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| $%&'()*1+,1-./%)0111+, +'-'2+134451+).+'61.14+'213%21&3+,32!+,'173+/0118%43+37.41.26!9317.41
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U6-01AB&&(02!'0+ EVWIP(/*06,6/I T+1X6:3*12. *+E62,601213/7'01/*0*4'&1(0,6!6C*/+/(C*D!,-*1%(,512!
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L9660 1) 3)76(1.677%5HER(A%6) %! +HKEFLLLLI*3)*9%A!,-96!(%&, |, G*10%64)FIEBFLLL!
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T+3+(*16+11,+945'1 (83',)649':846' :7+22),1:+ <I=+,1.808,0)3!,".45'36.1)35!2+7)>"
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)(4-:108&'(()194,!18()2 &.12%%+.,1/'. %.18+42%":.4/9%6194,18(4, +&/., I %.1911.%/%!/ 1 (+-'1*1(9,!
29%&1./2(4916!8(0.1%!/'9/1/91-./.,1/'.211988)289/2(419/1?)9&H!6(+/';| @ ()2/289)194, 1%6&(()1).9,.1%!

1.8+18(%.,!/".%.18+42%":.4/%!9%!&12:.%!94,3!/".1.*63!&(:8(+4,.,!/'.1&12:249)2G9/2 (39&I

|

P I HB06& I(S) 181" $/N0&HYO1 21 3H) I SLIBIHE /1 TH#,)1/ *.8.),21 9% <<===2'#$%&'$H#$)*2,/+<5.) 25%9
L5l b, SFE&IHN)<H)YNNSL.5/46.] Yot*#)<),.59698.), 21@9,),!;,5%*.A,)1.5,18.),/1&$!./B+)*C,$*)1-&5!

H$-' <H&SI/+BHSAI*9 ) 11, 5)2!

[ "#$



$%&'()1*+,-.%*/+01110,2/*,3,-1'%*$10,2/,45,-1*$12$2'+3)1 1-014*%6,0+0!*1' %-15+2!.%6*14%5, /+!
+741-2,%-! -1114+* %01%.118&2'+*,'$8191/,1510,241*, +21,-12/(%%5! 28 24+-2,%-211-01 1 #++2'21: 4++1'(+]
4%9608&/'21%.1%1/,1510,2/%,3,-1' %-) ;&1 (+1/,'$<2L:(,'++5-015+10+*211-012/(%%5!%..,/, 152!
*1-2.96*3+01'(+3,-'%12844%2+01+1/, 1510, .. +*+-/+1'%1*1" 06-15, =+1 '214&- " 6+1%* +-'1',%-1'06!$%&->!
4+%454 8!

I 2(+2+12/(%%51*1-2.9%*31",%-21:,(,-| @%2'%-<214%5, " /15!+/%-%3$!/*+1'+0!11-+:14%5,' /15!
*13+1.9%*131$%*IA+6,-IB(,'+8145%$,->ID;&2,->E112!11*1/,15,=+013+'%-$3)!(+!5,-F+0!
+0&/1',%-15)14/%-%3,/)11-0151: 1+-.%*/+3+-'14%5 /$],-1:1$21'(1'11;2%56-+0L:(,'+*+2,0+-'21%.!
*+24%-2,:,5,'$1.9%*!'(+1/(1%2!.%55%: ->Bi@H*+010+2+>*+>1" %-11-013%:,5,=+01'(+14%:+*219%.!

1, $15%6+*-3+-1%1(15'1D:(,'+1.5,>('El:(,5+!;513,->| @5 1/F1*+2,0+-'21. %6+ @%2'%6-<216%51', 5+

2,'&1" %-11-0)(+*+.9%*+)1+741-0,->14%5 [+14*+2+-[+1$+11>1 -1 | @5 L/FI-+,>(;%*(%%02812(,2!
*13,->14*%66+014%5,' /155$14%: +* &5IHA+6,-IB(,'+1: 121+5+/'+0131$%*11>1 -1, -IIHIK) L& (+!
18515, +21: (1, 1+ 7 4%2+014+/%-%3, /14415, +21 %61 /(1 (+1/, S (101-%1 1-2:+*L1'%60%! .+ B+55
41$,->IM%: 21 +*+1161,51;5+1. 0641 (+1/,'$<21%+2, 0+-'211-01'(1'15+01'06! 11>*%: ->151:96*12&*4582812(+!
J(1->,->1-1'8&*+1%.12/(%%5!0,2/,45,-+11-01'(+1.82,%-1%.1+0&1AO L : 1+-. %*/+3+-14%5, /$!

H/13+) 146+, 1&- -+-' %-155$)!'(+129658,%-8IN/(%%510,2/,45,-1*$14%5,/,+211-014*1/" /+2!
1%3;,-+01:,'(14%5,/,->1,-2,0+11-01%6&'2,0+19%6.12/(%%5212(14+01' (+" IM+/'%+*$196.12'&0+-'2],- %! 1!
*1/,15,=+011-01/* 3,-15,=+0151:%*1 2&* PERIDE)!5 F+!'(+1-1',%-112111:(%5+)!-/*+12,->5$1*+5 +0!
&A%-1,-/1%/+*1' %-112111D., 7TE!'%14%5,' /15!1-01+/%-%3, J1/412+28

! L2/ %%52!: 413+ (+14+4 [+-+41% 1@%62'%-<21/1*/+*1510+6+5%643+-"1:121-9%6'111. Yo*+>%o-+!
1%-1582,%-81021'(+1%4+- ->196.1'(, 21/(L4" HRR) I (+*+1:+*+115'+*-1' 6+281@51/F)!P(,-+2+)!1-0!
Q1',-712'&0+-'21106%/1',%-1.%*!/(1->+21,-10,2/,45,-1*$14%5 /$!'(1'1++0,2"* ;& +014%:+*1:,'(,-1'(+!

|

P P HSI0618, (Y6)F 81O+ 0%, ) (O LS)-H+.) 2BBUNT ) *-H-HB) OHS'3! IHBI6& () + - /"&J0'L(-24(/0'3-1.]0)&S
422"1.5."& & H6WH.7.&* 3)#.8"-& ) $<* =1>+)2'$-)(, 1| @%*) #$+)4$'--3IBCCDEF

! ll#ll



%&' (()1*+,1-'./.011&(23.)).,1+.415(/2%] (5!*&&(6+-*07) 7-11-*-1&(6),I"*8.1/.,6&.,1-'.16%.1(5!

98)BY%7 (+*/36+7%'2.4+-:1, T%&(++.8&-.,1%6%3. +%7 (+15/(21&/72.:1%+,16+) (&, 1+.41.,6&*- T (+¥)!
3(%%707)7-7.%<1="T%: 17+1-6/+:18(6),1*8.15(2.+-., 1+ M Yo(&T*)IL. V=T (+%!-/(6>'(6-1- 1&7-11%+, 1+ .41
3()7-7&%)13(%%707)7-7.%<12+%6-* :14'7).11.)*-7(+%'73%!0.-4..+1%&' (GAITOTE L™,
K)4*19610..+13/.%.+-11-" 11-(G 11+, 415(/2147- T+ @ (Y- (+A%!3() 7-7&*) 1+, &(+(2T&I&(+-.9-<!
B&(()%!3/(,6&..,1&/727+*)7-11-*-136%".,1%-6,.+-%!(6-(519%&'(():) 727-.,1*&&.%%!-(1.,6&*-7 (+*)!
3/(>/%2%:16+,./571,.,13() 7&.1.93*+06 7 (+:1+,1&/727+*) TC+1¥)] * 11/*&T*)7C..,1)*0(/1%6/3)6%<!
B&'(()%!4.1.1-'6%!&/7-78&*)1%7-. %1 7+1%36// 7+>12+% %! 7+8*/&./*-T(+<

"#$



"#$9%&'() (
x4 (0,-1+&/(#23(0'1.,2.4(5#" #%16&.(, 7(*+",,-(81.,'3&/(
01,-8&2+&/(#23("L: &(12(H (1 +& H#-("%oHT6&
|

%&!" ($!)*!+,1-./011$211345216789):;I1<+.:=.>21)PO7&3H @ &+,| A+/78>IA)&:+/*), 21>, ;>:!

&9>1/7B>1+B!B+.B>RG/;ID>E7!F):&G!%88+:; 7, HI&+!<+.:=.>1),;1&9>1+&9>:1+BB78>:@!A:>@>,&2!D>E

&9)&2)B&>:IK>7,H!8+IKObs+..=.>L@!A+/78>18.. Z@9>10+.&OIDA>; 1+.& !+ B! &8> & +18):!
) D&&>*A&> I&BI>EI<+.:=. > @ &) &>; &I BABH &>, 1&9>1. ) *>;10+.&921&+/;197*19>17) @!
2> >@E&QNN&ES*AL>;1&+19),;8.BBI9TEG!8/) 7*>;1&9)&!D>E7!:>@7 @ &F@K. HH/>!> @.>;!
;.. 7,H1?97891&9>1B+.:&%):.G/;!F):&!H:)KK>;1&9>IH.,!B:+*197@!9+/@&>:G!J9>IB7HO&!+E>:1&9>!
H.,21<+.:=.>1%)7,&)7,>;21/>;1&+1&9>IN)887;>,&)/!B7:7,HOI+B!&I>IH., @9+&!&9)&!>,&>:>;INK>97 ;|PD>
F):&L@QA&HE):!),;!>R7&>;1&9:+.H9!&9>!/SBEIHY. HI97*G
D>@@!89),!S(19+.:@!)B&>:IF):&L@!;>)&921&9>1E>:)87&01+B!<+.:=.>L@!8/) 7*@!?) @!7,!: +.K&
+,>2189>1&2+10+.&9@!?7&9!D>E7IF):&),:1+&9>:1>0>?7&,>@ @>@'89)//>,H>;!&9>1+BB78>:L@!) @ @
&9>:>1?) @@&:.HH/>21),:1&9>01)//1;> 7>1&9)&ID>E7L@!9),;19);IK>> 1),0729>:>! >):I<+.:=.>L @!
NT@EG!T..&9>:*+:>21&9>:>A+:.&> | A+@7& 7+, +BEBSHEDED; | 7,|& BB @7 @>;!
@.K@&),&ETHDET+,@")K+.&IN9+?1*.8918&9>0!@)?0!:.:7,HI&9>) IR #&D&F)(7;7&0!+BI&I>T:!
SAH&ET..&9>:18)@&7,H!+ K&LA+H <+ :=>L@!IE>:@7+,!?)@!&9)&!T:),I'UBV>>2!&9> &&+:,>0!B+:!
89>I<+@8&+,)WHT8>IW)&:+/*> L @!% X @NBTIET @ &+.&7, HI>R+TEE7;>,8>189)&!9):!
,+&I0>&IK>>18+//>8&>1&+/; | >A+:&>:@!7,|&9> 78> B&>:%)&9!&9)&!&9>:>17>:>INB7, H> A 7,&@!
+,1&9>1K)::>2N @1 7>/ @1+,1&9>19),;/>1+BI&9>IH.,201?7978921&+197*217,,78)&>;IN&9I>:>1?7) @! @ +*>!
+B!@&:.HH/>GO!F+?>E>:217?9> I1>A+:&>:@!) @1>;!&9>1 @ . AN EF@EBHBBBEEH> A 7TR!I&>@&@

|
HUHSY%6&!'()*++,*-1./#0112343156,17889%301#&06!:;660#&<!65EESW6&! (") * I?@9I$1!AB-IACDEF-IAG

! "



0&1'()1*+(,-&1./10/+12341.%(.968) & (+(-5)&)p(65&.!(7&+!8-(089b/*:%4%&! () *3&6!. %6 EY( .
9%6/)&).&) J/*-61,&10/+6*0.&6; '1<0=&&916*32+:1(1).(:&6!38&+(0.4&+.1/11.96&1)%//. 248 1!
).&811*3.968&3!(+6!828+1)*::8).&6!.%(.12.1'()1(0.*(--5! @& 22! A(SH(BB*--&6!.%&).32::8316+32+!
%&1).3*::-81B&)82.&IC3(+7!<0=8&D)!0/+1268+0&12+1962)10-28+.91.%&!2+0/+:3*8&+028&)!,&.'&&+!.%8&
858'2.+8&))!.8).24/+2&)!(+6!8/-208!3& VB! (+516&0-(3(.2/+)!/110&3.(2+.5!)*)8&0.;1</3&/?&39!
%&11(0.1.9%(.|E/*3FA8962.&!/1208&391%(69!(.142+24*4Q%E8(3.5!./1.%&168&(.%!/ 11 @&?2!A(3.9!(!
E-(07!5/*.%9'4(6&!.%&!0()&!&G.384&-5!7/-(.2-&!(+6!(IH*6202(-12+F*&).12+./IA(3.D)!6&(.%!"()!
/36&3&6!.%&!1/--"2+:16(5;!
1)13%6:&1K20%(36!E(+7)1/11.%&!K/G,*35!B2).320.1L/*3.1,&: (+1%2) | 2+FEYRBE3!
388/3.&3)!(..848.&6./1*+6&3).(+6!'%/| @&?2!A(3.I'()|(+6!0/44*+20(.&1%2)!)./351./12.)IE/)./+!
38(68&3)%2BSY& (H2+.83728& &6!@&?2!A(3.D)!1(42-5!484,83)91+&2:%,/3)91(+61%62)14266-&!
)0%//-1832+028(-;1J/%+9! @& ?2D YARABRE:B/.%& 39! (+6!MI492!9%62)!) & 28+ . 8BR(3-6!
3/.%8&39!.(-7&6!(,*@&?2DP&I1/3!,()7&. (-1 (+6!8G838))&6!.96&23!162),&-2&11.%(.!.%&23!)%/3.!(+6!
)-&+6&3!,3/.%&3IN@&?2!'()!1+/14/38!.%(+!ODSDDP! /*-61&+:(:&12+1(112:%.1'2.%!(+1/1120&3;IQRIH*).!
6/+D.1)&&12.9SIM2--2(41./-6!3&8)BIQA&D)!/+-51TUI5&(3)!/-6;IR14&(+9!'%(.D)1%&1:/2+:1./1.359!
).3%:-24:1'2.%18/-20&V!IRIH*).16/+D.1)&&12.;S!11-/0(-183/8&3.5!/'+&3!'%/1%23&6! @&?22!./10-&(+1%2)!
*2-62+)9K(26!.%(%&'()!Q(1?&35!+20&17269S!'%/1Q (AR 8&6S! (€6 (5)!() 7&6!1/31'/37;S!
A2))0%//-1,%)14/+2./391'%/1-22861(11&16//3)16/+113/41.%&IA(3.)9!./-6!3&8/3.8&3)!.%(.)) %&!
Q+&72&31%(6!(+5!.3/*,-&/*.//11@8&?22!/+145! *)9S1(662+:1.9%(.|QI+5.24&IR!"/*-61%(?&!(+5!:3/0&35!
(O)I(+61@&722!"()1(3/*+691%6&1 /*-61(-'(5)!0/4&1/2&3!./1%&-8;SIA2)1832+02B(.&6!.96(.1%&!

Q-27&6!,()7&.,(~-1(+6.%(.172+6!/11.9%2+:S!(+61.9%(.1%&IQ8(--&6!(3/*+61'2.%!.%&! 726)12+192)!

I H$%8%' Yo (1*
|

"I"H$9%8%%'Yo( 1

[ "#$



$%6&()*+(**,-.1/%!012*13%$4&*$%, 14(0415%6&1(0,!1$%6%+1(0,1307*+128(**1!,8&28891&$0+:19+*)1%32;
<7=2414(%!=2=01!3&28@MS62%!>03& 1&0 110K Y$YE,1088*=$42;15%6&! @ 02! OLE*ER$'
4%%$0'%+:1@ (*1910:%, 129%+42;(=$ *=A @&A(I>+&%$,2:10$,1(%19%, 1%1,%+218$!(82!8*33=$&4:-!
*=+1,0:210>4%+14(%! &SC=%241) VoHIRIOE (HO=) 1&2(%, 1&421>&+24124*+:1*$15%66&1/0+4;]
D=,'%!?0$E2!,%4%+38&$%,14(0410!+0$(*7=1.,1)%!%390$%1%, |4*!, Y638:944 4(%-+11%'0110848*$!
0'0&$2412*=+C=%! @02!$%8Y62ARLI8*S, =84I*$14(%!$&' (41*>ID=1:IFG-ID=,'%!20$E2!(0,!>*=$,!
<0391%!80=2%14*1)%1&%6%!4(0414(%!,%04(1*>15%6&1/0+4 @0214(%!+%2=141*>10$!=$10@>=1!08.
4(%!90+4IH&S(0+,!I-17*=+C=%-.1J$!(&2!>=111+069*+4; 1 4484+ IB5%, 14(080:% @ &4$%22!
4%248.3*$:1@02!14**18*$4+0,884*+:10$, 1>+0 BHBINA %4 (%+1018+391%4%!$0++04&6%-1/*@%6%+:!
4(%!8%+40&$4:1*>14(%!3%,88011%6&, Y% SUIT=*BEOTON %!80=20H&$7*=+C=0%!8=120)
&$15%6&1/0+4K2!,%04(-1B*+1*$%;14@*12%90+04%!3%,&8011%L 03&$%+2!(0,!8*$81=,%, 14(041/0+41(
2=5>06+%,1<013022&6%!) 1*@12=>>&8&%$44*1>+084=+%%6IM(&2NI2E=11.1>+*3101) 1=$41%) 7%684!8*$:
9824*11)0++%1:10$,14(0414(8&21<3022& 6% H 19@ FEB== 14514 (%!>&+8&S$'1*>14(%!'=$2(*414(041%$, %,
+=$'15066&K2118>%-10,,&4&*$OPRQBOI+04%+:1>*=3,198968%21*>1 (08+!8*$2& 24%$4! @ &4(14(*2%!*
5%6&!/0+41*$14(%18+0$%!0+9%01%>12%=+C=0%K2!'=$-I(%$|02E%, !, =+&$'14(%!&$C=%2414*1%L910&$
4(*29%!(08+2!3&1]%19+%2%$41*$1 (8219824 1;17*=+C=9%! @02!=$0)1%!4*19+*6&,%!0$!0$2 @ %+-1B&S$
%62984%)!?7*=+C=%K21810&314(0414(%!'=$!(0,!*$%!*>>1&$14(%! 24+="1%10$,|B+0$E!R8S%%K2!8*$
4(041841@021084=011:15%6&!/0+4! @ (*19=11%, 14(%!4+&"%+;14(%+%! @ BDUHQUSHPERA%%I4! $&.4
@&A(14(%!>&+&$*>10!'=$1*$150%6&!/0+ AKDIYOI 2, Y KBS, 8$'2! @ %6+ %! @ &4 ((%1,1>+*314(%!
9=)1&8!=$4&110>4%+14(%!U=>>*1EIV*=$ANBO$6T5$95,1)02%, I*$1(&2!+%68*33% S DIL*$X

3964108, %64%+38$%, | @ (Yo4(VePHEHGY6!2(*=1, 1) %4 BHAY4! -

IHSY6&) )+ %, - &) &/01211"% &) (HIHASHAB!T 2- 4819 #,&:-10%&5!: 4<#!-.1=)4- 131 BHEBE@)* |AB<(8!CDS6!
CEFGH6!IG1
|

I7:#3-1KIL#$%!=)4-IM&N<#,-10#0.4-138!B</5#!") &#BBE ' (")* AP<51!CE6!CEFGH6!CEL

! HH



06&'1()*+,1-.)/011823&!).+,4.56',7/18¥1168281'02,'+3'0,2,1+4612+,280)."  <I=827'126!
>*/15'1,22723.761641¥83)6*2+11&*617",164168*6!,'3B8A@PSS!349')*(1*26')16&'1()*+,!-.)/A8!
'32824+1743.8',14+168'16'862>4+/1*54.61B'92!C*)6A8!5'& *BBBEA4D<I34+6)*,23624+1641&28!
@)2+32@*7A8137*2>816&*6!B'921C*)61&*,1+'9)1&* 1%+/18)24.8!,2832@72+*)/|@)457'>80!828!'2(&6&!
(*,16™3&)18E'63&,IF*1@4)6)*26142116"+*()!1&48'186).((7'1126&! @&/823*7!@)457'>81*+,!
2+6'77'36.¥7172>26*624-+81426 486+ 4 258721 2+1%(()'8824+1*+,1924 7'+ Bk&1+)6237'01626 7",
FH4)6)*261421%11247'+61:4/0G!,'83)25',|B'92A8I*77'(,15'€*924)1*61=44,)411=2784+1J2, 7!
K3&4A471*819247'+61*+,18* 2862311&827",)*12+(1*66'+624+16416817+36168*61&'11*8I'+)477"12+1X18@'32
'3 *624+1@)4()*><1%&'1*)6237'1;.46',1*617'+(6&! & 28K Y6&3&)AB! 1) 266'+16'862>4+/0!
1823&186*6',1B'92!1*8IF34+86*+67/168)*6'+2+(14213%))/2+(14.6154,27/18&*)>1*(*2+861828!37+88>*6'8!
<I<I<I726)*T7/IM5.77/2+(168'>12+6418.5>28824+<AG! D+ (MER1H B EB! &*, 15" +!
8.8@'+,',18'9)*7162>'801&2816*3&")!*, ' IFC'I726')*77/1,4'811&*61&'11*+680!1&'+1&'11*+68!126&!
72667')'(*),124)!1*.684)26/0!).7'814)!134+8";.'+ 3'BNB@26'16&8'17+36!68*6!6&'| @8/3&474(286!B'92!
C*)B18*11)'(.7%)7/15'74)'1&28!,"*6&186*6',16&*60!5*8',14+!B'92A8! @8/3&474(23*7'@)4727'01&1&*,!
F,27?23.76/15'72'92+(G!B'92!14.7, I (*(12+1*19247'+6186).((7'1126 & @4 7231#$928')0!
) @4)6')|02FI3P*>*)*134+86).36', MIF@4)6)*26!4?1*19247'+6154/G 164 Q@ T@)E* @8!-.8627/0!
6&'()*+,1-.)/A8!,'32824+1641+4612+12B8." &I

J3P*>*)*A81) @4)62+(!,'>4+86)*6',16&'12+3) *82+(!@41')147!18384IBIR>2+*72R !
/4.68812+11%/816&*6!'Q6'+," 15'/4+,137+88)44H *778<IS8IT. (1:*+E8I>*,137%)016& !

34+7?72362+(!'/'126+'88!6'862>4+/13*86!,4.56!4+14?7723")!:4.);.'A8!9)824+14?1'9'+680!*+,!16&"!

!

HHS%%&! ()*+*,*-1./0,1,*#1102!*13#0$%&11405-85"%& (")1789:;1<=-1=>? @ALI<;
!

ORI

!

#!-()*+*’*_!<; 1

[ "#$



068" ()*+1&, ('&-)&!)+&*.+/1(-'()*O&LI*01%(-(%62%1!34+()&!%(5)4-'2)01!(6!-4019728&01109*0!
&,(8)&!3.4,812-)4- (-)(-1164.]  09&!:.*-'1:2 [71<*09&.11=42.>28&?51+&:*+10&*%!3*(-0&'1*134.0.*(0!
461@8&,(1A*.01*5!,(4+&-01041;250(6//09&!25&!1461+809*+164.)&7'B&, &.%(-'109*0109&! &*0D!5940!)*%6 &
=42.>286.%)02& 1*1/42-:1C4/2515D2++AR.>28?5!'&6&-5& 26BE, (1A*.0?5!5253&-5(4-1.8)4."
*.'109&10850(%4-/13.4,('&'IC/19(5!&(:98F'&!0&*)9&.104!152C50*-0(*0&! (05!*.:206&-07!F++146109(5!
G*51¥1G*/1041)4-,(-)&!*1:2./109*0! @&, (1A*.01"'&53(0&!C&(-:1-&* . +/15(H!(-)9&5!594.0&.1*-'16(60/!
342-'51+(:90&.109*-1466()8.1=42.>28 11G42+'19*% &I*55*2 +0RABOE 466 () &19&.8:64.8.1!
=42.>28-4014-+/1.8&534-'&'1;250+/11C20!' (1541(-1*-1*)0146|ER&B&.., *0(4-71I&,*50*0(-:+/1109&!
).(%o(-*+(K*0(4-146! @&, (1A*.01&HO&-'&' I C&/4-109&1)+*55.44%1041:250(6/!GO*014-&134+(0() (*-1)*++&!
*IL52969%*./1&H&)20(4LTM

N4.196!3*.011*-IL*-: /IMIOB6()&.1=42.>2&1*-'109&1-2%8&.425!466()&.51G94152334.0819(%!
*+5412-'8.5044'19(51%)0(4-51*51:250(6(&'1*-'109&13.4'2)01461L3+*(-134+()&!G4.DTMILP&43+&1)*.&1%4.&!
(6154%8&4-&!+(D&09(5!D(':&05!D(++& 1MIO&!+*%6&-0&1041%1.&34.0%; 2B BE(1QILOI0A!
(-'(019(%7LI9&/?,&! (%%4.0%+(K&'19(%7!19&!D('(5!*19&.4104154%8&!3&43+&7!Q0!'4&5-201%*00&.!109*
9&IG*51*132-D7MO&*++8&:8'1.&%4.58109*016&++4G466()&.51)+*(%&'1=42.>28!6&+01*60&..18-'(-:!
@&, (IA*.0751+(6&!588&%&1041&.,*34. *0&,BAME!)*%&I0412-'&.50%- | @&, (IA*.0I*5*1L32-D7M!
=42.>28&7251+*0Q08%630104!; 25(B/ & (- 1*10&&-*:&.IC/1)+*(%(-:19(%!*IL32-DM!GO&-109&14-+/!
409&.10(%&!9&19%1(-08.*)0&1G (09! @&, ('A*.01.&52+0&1(-1A*.0?5'&*09! G*51)9(++(~: 7IRA10441G*519(5!
+&:*+108*088H(5(4-104! *0(4-*+(K&! @&, (IA*.0251%62.'&.1*51*1:250(6(*C+&!*)019*+0(-: 1115233458 +/!

2- &3&-0*-01).(%(-*+IC/V'(5)255(~:19(5!%("+&!I5)944+1'(5)(3+(-+./1. &)A.!

1 H$Y0%&!()*+*,*-1./&!1/&0,11234,54%!6%$$7!18#719:3,1"H$"%&'(")* 1<9%=:>1?@-! @ABCD-!?E>
I

'.'#!-()*+*’*_!@> 1
|

"1.237:3&FIGH?!'#$$#38&!194#:2;14+/*-012%4<9%=:>E- | @ ABCD-!@>

[ "#$



06&"&()*+!,-.1/011&'213&0%,41+56*71805491611.7.56'1+56*718054!(6:1.;<6*.". 7 &!
7..5:)*)1l= &05>0.12)&'6,.7!@.?)!A65,B:/C)?)'!5)+-,:DIE-.4!,&&IC-&:.! &1*&,1)*7)C,9!6*7!F)C-657!
=&05>0.9!C-..5.7!G4!6!H<6567.1&1!<6,5&';.*9IIC.".G56,.7!,-.17.C)))&*\(),-16!G&,,"|&1!
C-6;<6+*.D!=8&05>0.15.;6)*.716!<6,5&";6*9!,-8&0+-1-.1(6:1);),.7!,&!7.:2!(&52!1&5! - !
5.,6)*7.51&1!-):1C65..5D!
! J-)1=& 05>0.11.1H.KC." * I!G.C60:.!,-. IH'&*+!&57.6'1!.*7.711&5!-):116:)'49! - 1AG5, !
C&*)*0.7!,&1-62.1,&12.1(),-!@.?)B:!<5.:6,05.17.6,-16,1-):1-6*7DIL*.,-.1);;.7)6,.161,.5;6,-9!
AB5,BA8&0*+.51:):,.51:&?.716(64115&;1=&:,&*1,&!:,641(),-!-.51+56*7;&,-. 5DIH/-.180:,17&.:*B, !
(6*,1,81G.165&0*7!-.5.9H.5:&,-.5IM.6* 1A65,1:6)7DIN77)*+9IHN*7ILIC6*B,|G'6;.]-.5DI!@.?)B:!
&'7.51G5&,-.5:16"&:,65,.7!,54)*+],&1628&)7!,-.1-&0:.DIHL, B:1*&,")2.14&0B5.1,54)*+! &I50*115&;1), 1&5!

6*4,-)*+91105:DIA65K<'6)*.79!H=0,9!4&0!80:,12*&(!,-6,!),/(&0'7!G.!6!'&,!.6:).5!,&!6780:,!

,..*6+.5:1<'6491HE- 5.165.180:,!, &P&Q!;6*4!;.:&5).:IDIDID!6"1&11-):115).*7:16*7116;)'41C&.I-.5.!
6*71:&;.,);.:1,-.4B"IC6"1-):IG5&,-.5:IR@.?) BIG4!I6CC)7.* DIS&0!2*&(9!),B:180:,1,-&:.12)*71&11"), "
-)*+:DIS&0180:,1(6*,1,&!+.,16(64DIIE-.10%:<.626G".!,56+.741&11@.?)!A65,B:17 B(5&0+-,|GA4!
-.1G&O*7.71<&(.51&11:C-&&'IC5);)*6') T6,)&*16*71<&')C.I<&CH, 16*1)*..C6<6G".1:-6 7&(1&1!

):.541 &?.519:1.%,)5.116;)'4D}

! E-.1;057.51&1!@.7)IA65,16*71-):1<&:,-0:&0:(5);)*6') T6,)&*IG6:.71&*16".+.7!:C-&&!

G.-6?)&5:1(6:16!:)*+0'65!,56+.741<5&70C.7!G4! - 156C):,1-);, &541&11<&)C)*+)*1=&:, &*16*71, - !

Y IHS%%&! () +* X &-1 #SSH*+1/01%, 2341567189, 3!/%($#&%0:1201; &-#(2!<09\ 428! (")* 1?7@(2A!BC4!BDEFG4!BA
I

#IH%I#&! <Al<$*(I#:208%04!5K1%!'%+0,#%: 0L MYPsHENS R4S 1?709PAIBQ4'BDEFG4!RFA!

[ "#$



068" ()*%!+'(,&"'-1./0"1.1)*1.02+)*96130,1/*3'4&.1130,1/)3 56.1/2&/,&21112*7./2+,8190).1/02+3,&!
, 9%)*.1)30!30,1;4&7,&!'-1<,=)1>2&312%710).1/';;4%)356.11'=)*%!: ;' &5!'-10);13'1*'31*1 5|
&,;)*714.-130,11,3021)35!'2".3'*6.1/2&/,&21112*7 /2+@1:43121.1"-130,15'4*%11)=,. @!-2;) 15!
['%% [3)* @12*71* )%0:'&0"7IA'5.! :&'B,*1:51 30).1.3282*/3)**,71=)'1,*/, 8!D)/02&7!?'4&EH,
487,&,71<,2)1>28&381>111%2113,2;6.1.4:.,E4,*317 - *.,12%710).1413);23,!, F'* &23)*1:513('!
%&2*TIAAE)RL! +&,7)/23,71"*130,1:58)271(25.1./0"1.1)*-14,*/,7112(!,*'&/,;, *381G&";]
+11)/,1+'1)/512*7 1+&2/3)/,.13'130,13,.3); %), 1+&'=) 7, 7)*/'4&31&".@!7)./&):)*23'&5!./0"1!
7).)+1)*,12%7130,+2&&23)=))8512*71./0"11'--)/)21. 1+&'74/,712:'431)3.02+,710'(!30,/)356.!
12&1,821112%7./2+,1)*130,11233,&1021-1'-130,!3(,*3),30!/,434&58!
! H&,=)'4.1/02+3,802=,17,./&):,7))*17,32)1130,1);+'.)3) *I'-1+'1)/, ) *12+712&'4*7
2'.3%6.1./0"1.1+&)'&13'12*7174&)*%! ' 48887 ,&,717 ., %&,%23Y@!;'*.3&23,7! 0'(130,!1/0"1!
J7)33,,L¥7'(,71./0"1.13'1382*.-'&;1&'43)* 1:02=)'&.1)*3'1211,%, 7!/&);, . (28&2*3)*%!
28&,. 3@471)114.3&23,7!30,1&2/)21)K, 71*234&.,1-130,.,17,=,1+(y30)*130,1/)356.1+'1)3)/21!
/%581 90).1/02+3,&81:4)17.14++130".,13023!/";,1:,-'&,1)31:5 11"B)*06123130,!, F+2%.)*1'-!
+'1)/,1)*1./0"1.12%7130,%  1)114;)*23)*9%10'(1./0"117)./))+1)*2&51+'1)/),.12*7130,1*28&23)=, .I"-
1&);)*21)35!30,51+&'74/,71&27)23,7!:,5'*71./0"11(211.13'.02+30,1/)356211,%, 7!/&);
+&,=,*3)*1+'1)/),. 81

90,1-)&.31.,/3)"*1'-130).1/02+3,&17'/4;,*3. 130,!,F+2*.)*I'-1+'1)/)*%!()30)* 130,!/)358.
J0"1.! :51*28&23)10h116.1/&,23) *I-)3.I(*1+'1)/,1-'&/,8!  90,1,.32:1).0;,*3!'-130).1*,(1+'1)/,!
[E4271(2.1%3130,1+&'74/31-12%1): +')3) *I-1L%, 3 B'4%0M!+'1)/),.1-&'1'43.)7,1-'&/,.@!:43!12!
7)&,/31&,.+*.,13'130,1211,%,717).'&7,&!)*1./0"1.12E42*3)-), 71)*.4.+,*.)'*1.323).3)/.8IN,.+)3,1)3.!
-2)14&,!13'1+&'=)7,130,1.2-,35!3'.347,*3.130231)3!+&";)., 7@!30,12".3*11/0"11H'1)/,|G'&/, !

I'*3)*4,713'1%&'(!:,3(,,*I$OPO!12*71$0#Q!)*!(25.13023!.02+,7!.347,*3.6!,74/23) *21!

[ "#$



06&'%6()%*+%, -1./%!,%+0* 1!, Y%R)BA)*06,1/05!(%'0(2,106!,+/007!8)07%*+%!3*111),0(1%:(!,/3'%1!
'07)+)*91)*1:0,20%-1:21700<,16)(,2!3212/%!+(%32)0*106!2/%!:=@3*H2 (07!)*|ABCB!34)1,2!
+0*+9%(*,|I3DOE212/%!8)07%*+%6!06!FOE2/193*9,GI5/)+/1'07)2)+)3*,16(34%1!3, |3 0E29@52/106!+0E(2
0(1%(¥h +/00711%,%9(%932)0*-1./%!, E(8%)773*+%12%+/*0709FI3*11'(3+2)+%, 1%8%70'%1! DF12/%!I
'%(,),2%1!)*12/%!1%+31%,1362%(13*11D%+34%!3!'06(43*%*216)&2E (%!)*1/0512/%!+)2F1'07)+%11: 73+
FOE2/-1;212/%*1%&34)*%, /05!'07)+F43<%(,G!'07)2)+)3* G!3*11%1E+3BY(32{862%!, +/007!
8)07%*+%6G1+()4%G!3*111),0(1%(16(0416735%11132312/321+0%6732%1!1),(E'2)0*15)2/18)07%*+%-1./0
34%!*3((32)8%, I'(08%1!3!'05%(6E71)4'%2E, )*12(3)%)*912/%!:=>?,1322%+*2)0*10%12/%!+)2F?,IFOE*9!
'%60'79%H)+/3(11:0E(IE%?, 14E(1%(106!J%8)!183(22/%!1%-+),)0*,106!250!9(3*1ILE()%, 20!
06&0%%(32%!/)41)77E,2(32%11/05!7%2/3713*111%/E43*)M)*912/32123(9%2%11+()4)*37)M32)0*13*11'0;
+0E71!0%-

*120237G12/),1+/3'2%(IDE) 71, 10*10E (IE*1%(,23*1)*910612/%!(07%!06!,+/007,1)*12/%!
)*29%*,)6)+32)0* B 3%+ 3(+96(37)2FIDF!(%+09%)M)*91/05!, +/00711),+) 7)*3(FI'07)+)%, 13*11'(3+2)+%,!
(OLE+9%112/%!+()4)*37)M)*91*3((32)8%, I5/)+/1, E,23)*%11+3(+%(3719% & S ABHILECN, 13*1!
AB#N,-1.0ID%!, E(%G!2/%!4F()31!53F,!,+/007,!,/3'%117351%*60(+%4%*2!'07)+F13*11)*6 7E%*+%112/%
0'%(32)0*10612/%!+()4)*37ILE, 2)+%!,F,2%41%& 2% 210 PREERD(32%11)*12/), 1+/3'2%(-1./%!
9(3*1ILE()%,?!1%+),)0%,1*021201)*1)+21H)+/3(1 IS0 BEE%(1/%!4E(1%(%11J%8)IK3(2!(%' (%, %*2,13*!
)4'0(23*2153F12/321,+/007!'07)+)%, G!'(3+2)+%, G!3*11*3((32)8%, |,/3'%112/%!314)*),2(32) 0*1061+3(+%(
)*LE,2)+M6!*E4D%(106!53F,!,+/007,!,/3'%!E(D3*1+3(+%(37)2F!),|)*+37-HEYADEB6(%G!2/),

P HBI068 () &*+,1)$.) /0+112' 1 3HSAI L +5H#& () (+104#31 (0YBES' %87 1HBI'+ 7$+7) (+11&+% 7T09HSOHH# 110#:8.1)$%+ 1 THY&T!
(#1)&1IBSH5I 0.1, & 11 (O+<H.%6*+1"$6+%..) &*+1:&1+$13006*01(0+'+($)6+. 1) 4+I< ) +=1 1++<+&'1(O+I<$+'+&*+1#81(0+!
S¥$*+$). H&(%68::5?13%60(0%&! @#:&7I<+#<.+2'1. %6+ Al-) S HEW B+ - (. &/#0(1/23340(&"5(6#7/4#8+*3"4(39(

"0+ HB+3ICHSADIE:"+. 1) 7+1"#:&1) (%o#&, IFGHI=A!/:9%8%61J&&)55)2'*0#.)$'0%<1%. .:5%&) (+'104#31 (0+!

396(00#. 1%6& 7 H8I O 1S+ #:$*+18SH#5! (- 1+&('15)$7%&). %K+ 11) (1 (0+1%6&(+$'(%6*+1#8119%'L)9%.%(@, | 7+&1+$, ) &11$)*+!
SHER ($H(+121)'(:14&(1) T*$%5%&,).1) 1 (0+%$I>06 1 +&(%(@!3) 1*+5+&(+1?130+&1(0+@!+&(+$+11(0+IM:6+&%.+IM: (%*+!'@'(
1:9%8%1J8&)55) £2#(6#5&=3=,(39(68+23'3=*>&+*3"-(2*A@&AH5(B*7'4(39()3'37 (* QAR I YBH 3!

C#$4DIN)@ #$!)&1!"$)&*%' [RGHO=A

[ "#$



$%&'()*1+,)-1., (1$/&01I(,1+,$21).(1&//1(%)!3&4-1-$%, /-1-%&") 1 &ISO(45-1$&*$)*&/0(46172(61*&(%)*61(,!
)1,.-(*&()!(%&(1(%)!%)/&(0,.-%0"0-1 LBK0*)$(0,.8/91:, 1,:().61-$%, /-1 &*)12.+)*-(,, +1&-!

0.-(0(2(0,.10.:0/(*&()+1741'2.0(0<)101'2/-)-11&.0:)-()+10.1(%) /&*=)*1$*0 U0>@-(0$)!-4-() 1!

$8'8$0(0)-610.1(2*.6!-%8&.)!",/0$)!", 084+ *&S(0$)8..+1(%)!384-1,216+010.&/18..+1>2<).0/)!
>2-(0$)!-4-()14,)*&()9!

I"HSYORH (8)*&+), H-"$. '(&/)01%)2-%*.'(&)(3). 1%)4(#.(&)!51((6)7(6'5%)8(-5%

I"HSYOHE' ()$%H+),-./'012,3'4#)5- . #)*6$311&'6+$27%,8

! B)*%6&-1(%)!1,-(1,7<0,2-13&41-$%, /1+0-$0'/0.8*41' /0$0)-1&.+1(%)1*)-2/(&.(1.&**&(0<)-1,;!
-$%.,,/1$*01)1-%8&)+!',/0$0.=10.1C -(,.13&-10.1(%)1)-(&7/0-%1!,;1&1-$%, /1", /0$)!; *$)9ID*, 1
(%)!)&*/413))E-1,;1$,2*@*+)*)+1+)-)=*)=&(0,.6!F 2+=)IG&**0(4!&.+(%)!C,-(,.1:)&$%)*-1H.0, !
@C:HAI%E&+S$,.-0+)*)+1(%)1)-(&7/0-%1).(1,;1&.10.0*.&/" JOS)1;, *$)I(,'&(*,/IC,(,.5-1-$%, ,/-O!
106)1+)-0%)1; *1&.110. (*€12*&/1-)$20(4J1 () &11-*&.=1:* 113%&(1(%)!C:HIS&//) +1(%)112.0K2)!
$0*$21-(&.$)-1,;1+)-)=*)=8&(0,.9J1L/(%,2=%(%)!2.0,.5-1'/&.1&//)=)+/41-, 2=%(11(,*)<).(!
$$&-0,.-1¥)K20%0.=I" /0$)!&.+1,(%)*!/&3!).; *$)1).(10.()*<).(0,.J10.1(%)!-$%, /-6!(%)!™)-).$)!
11&1;2//801)1-) $2+0(4L;,*$)1$,.(*&+0$()+!(%,-)!',--070/0(0)-9IF 2+=)|G&**0(461(%)*);,*)612+=)+1(%)!
C:HI(,1)EL (%)*11)&.-1(,I*)<).(*&$0&/1<0,/).$)6!-2$%!&-1(%)!)-(&7/0-%1).(!,; I B&R$0&/!
$,110(())-9J" IM,3)<)*6!&-1$%&,-1$,.(0.2)+1(,!).<)/,'1C,~(,.5-1-$%, /-1+2*0.=1(%) 1;0%-(11,.(%-!

& +14)&*-1,;1+)-)=%)=&(0,.61/&.-1; *1(%)1)-(&7/0-%1).(1,;I-, 1)1(4")1,;I", JO$)!;,*$)130(%0.1(%)!
-$%,,/-1)1)*=)+OIN%&(1%&+1-(&*()+1&-1(%)1) 11,41).(1,;1-)$2*0(41&0+)-1 (*&.-;, * 1)+, <)*1&!

V%0, +1,;1;,2%14)&*-10.(,1(%)!C,-(,.10$%, /1B,/0$)!D,*$)ACAIPQ#R6!CBO!.,(1(%)!CBS6!%4&+!

!

"8 ()*+%!1&),$(-.  $10)1&)2/1384+$/516&'171/-+//1&)!&6!()*I13$8&'5/18)19)5'(%+'(::$-+15<=I3(-$I>)*!
28%%+)15<13$:(51&)/=EHBHA&'S(')*+,%*#, -$.%,+$(,/"01* "&'2,3,"+4'5E& =!,(:+:(.1#&'B()!$5!(:C!D/C!
E(%$/IFCIG$))1B()!$5!(:C12(/$IH1:$C!>D(1:(1:$1J)$. 5K L-(5(:&BC("-.1D$/CB&DL1*L ABIANAMOA

! ll#ll



0%&'()'*1)+'1,-.)-/10%+--112-13%'14-8&%'I5+3%+1'671-8"1. %+--11.'%69&3)8!-::3%'&.;I'<9377'*I53)+!
6(9%6'1(/*1)+17-5'&1)-1(&&".);!)-1&-(61)+'1+(115(8.1-:1)+"19%63)8=.1. %o+--1.b> |
23.9%9..3-/.1:-&1(1/'5).'%9&3)8!(77(&()9.153)+3/!, 20! (%W () *13/1) +':(11!- | @ABCI!5+'!
D(&3-/14(+'8IE'%(6')+'.8.)'6=.1/'5!.97'&3/)'[*/)>IF.1.'G&'G()3-/3.)IH3-1'/%'1%-/)3/9'*1)-]
71(GO')+'1(&'(.1.9&&-9/*3/G!.%+--1.;119*G'1J(&&3)8!.)(&) *I*'H'1-73/G!(1%-9&)!-&*'&!)+()!5-91*!
&'<93&'1)+'19%8&'()3-/1-:1(1/'5).'%6 98 3)8!*'7(&)6'/)153)+3/1)+'],-.)-/10%+--112'7 (&) 6'/)>!
K-5'H'&: )+ 1 /%(/) I L*1)+IMO*G)-153)++-11)+1-8* &:1.-1)+()])+'81%-91*1) (L'1)+'
3/3)3()3H"; 13/ 7'/%1)1-:)+'1%-9&); 1(/*1.'%9& ;' &(11:9/*3/G>103G/*13/)-11 (5| E8I2&..3*)!
N30O-/13/!@ABPUR6'&G'/%8!0%+--11F3*IF%)IRQOFFSI-::'&'*1:* &(11:9/*.1:-&IH-19/)(&8!
78-G&(6.1)-1(..3.)13/1* 'G&'G()3-/>I T+IQOFF; 1 +-5'H'&;1(1.-1¥/3*19 "1-:1)+-.1:9/* I:-&!
Yo+--11)&(/.7-8)()3-'%-.).IR3>'>IUEQ.3/GVS!(/*:-&! (**3)3-/(11%-.).1-&I 7&-G&(6.1)+()!5'&') +'!
&'.91)1-1(196-98)1-&*' &> T+'&":-&":13:119*G'1J(&&3)8I+(*1-&*' &'*)+'1*H'1-76'/)1-:1(1.'%9&3)8!
*7(&)6')1)-11.9&.(:)8I*9&3/GI* 'G&'G()3-/;!)+'/'5!*7(&)6'/)15-91*/-)IE'I'13G3E1':-&!
QOFFLO/* SITHIMO*G'I(G&™)-1)+1¥:'/%(/).=1&'<9" ) ) +-9G++'  1&'6(3/*13/H-1H*13/13).!
FH'1-76')>IK'T)(.L™*1097'&3/)' /¥ /)1 4(+'8I53)+1* 3G/3/G!)+'.)8&9%)9& I-:1)+'1.'%9&3)8!
*7(&)6');1*)'&63/3/G)+'1&-1"1-:13).1/'5'671-8";1(/*I1'(*3/G!)+'1+3&3/G!7&%'..> "I
! 097'&3/)' )1 A(+'81*&(:) *1)+'.)&9%)9&1-:1)+' 1/'51-&G(/3W()3-/;15+3%+13/%19**)+&"]
*3:&')*3H3.3-/. X!-7'&()3-/.;1 71 (//3IG(*)&(3/3/G:; ) (/*13/H".)3G () 3-/!(/*19%6-9/.'13/G>10+']
-9)13/*)+'1G-(11-:1)+'1?'7(&)6'/)!-:10%+--110(:)810'&H3%".IR(.13)!5(.1/-51%(11*SXIU)-17&-H3*!

(19%136()'153)+3/1)+'1.9%4.1)+()1(11-5.1.)9%/).1(/*1.) (::1)-1:-9%69.1)+'3&1 () /) 3-/1-/"*9%() 3-/(1!

|

PS8 () <+ %61 ()& -, (/,8)1&-10%$'18-11$.$%2$'1341536718&).$),)91::/(2<,;=%$)/1&-1 (1 1$>('/%$) 1&!
2.=8&<!?(-$/@4AIB/=+IC(",/@4D'E!8=(%2$;IF(>$';1&)!/=$!G&;/&)!?.=8&<;11$;$9'$9(/,8)'8(;$4!D&;$>=IFEIH$(<$@!
,2/(@A1I#B?? KG&:/&)A1?$' $;ILLLI?(-$/@1?S.+'/@4!536M3N74!IG&OIM54IP&<*$'IQE!IP&1()|&R$'R,$S!&)!:?BB4!
$$1:96, <@'H&*9$4!"?.=&&<11$:$9'$9(/, &) )M IP$*$'(<IL)*+.$%$)/ T!I$::&); - &%!/=$!:%6$'9$). @!?.=&&<!B, *IB./I1&-!
536U4BHS$Y6& ()%*+, (*$41QUAL ; EISIVA( .= UWS XBHREX

[ "#$



068 (&)*+,1&)-./&!-.)01'0!12+'&1/&+1)01112+&3%-2'0+142-. 20!~ /1+5 184781~ /+//01+,]
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&N )*71>(+/'316/,A&9.91511'(1346./&)".)9.) 19)91=>(,, 712, ++&"..1/.6/.3.) Q- 7*/:./!

9.5% 1@V ATTLLAN.ON(  15&'123135(, BY(.12,++&"..1 /'(1346./8)')9.)B I
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%)*7(E%A45!/&80,4&17,+28%(4/;1&1,1/8* 7%A4&,40,4&=/1*+2411201'2++,016(71*7(572)/1280!G(71,7/'&12
)%51&16(/&, 712!'((*, 72&%E, 12401/8**(7T&%E, |, AE%7(4),489F1,1B()) %&&., /(85181 (4+-1&1,1>*(/%&Y%E,,!
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67()!&1,|A7882+1%7 (416%/&9!
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s 171-,&-(N)*&+,&-.+":1;3;#%!<#0=#3>-1:14%#30+!<3,$.+!7@&+,| A%1># !l

I
’I%!A%?:B#Cl,D!E3J.,'&-$%&'(%)*"%#+%,#-("&.%&#%&'(%)*"%#+%/"O$(l%2'(%3*40+5%#6%3*77%‘4@?”%"*&0#+%0+%
*$<"0=5(1%>*"-*"=%"7?+0-("70&.%,((BFGE@SHI@IF9

I

[ "#$



06&1'()*+,&1-, . +/10%8&011128&3'1+/1456#1718211%1'%+*3/1%&91)*,&,.&3"'&+11,;1%<<'8BI0%
063+2=2+-12&1>,1+,&11/9%)'91).2<231)*3)+2,&11,;1-,.&0!)",)<'1%&912&:<.'&3'9!),<23'1) )<23-7!
@2<<"1/%911+%*+'91/211963%9":2313%* * A2+/1%!* 1'%*3/1)* B'3+12&!1> 1+,&!CD/1>, 1+ ,&!
E)'32%<!F,.+/IG*,0*%:ICEFGHH!; <<,A2&019%!/20/<-1).7<232'0l: *9'*1 :194DIAS A &, &
*) 4O+, 1/06="17"&1+/'1)*,0.3+],:10%&0!=2,<'&3'7ID/IEFG!1+.92'011'='&10%&01!C; 2="IA/2+']
%&91+A,1><USUBIM)* B'3+1969:2++'0<-1/%691:282:%6<!";:'3+ 11, &1*'9.32&019'<2&M.'&3-N1?.+!
@2<<"*1.1'91/2119%+%6!;* :1+/'1)* B'3+12&1%!)%) *1 2&IAYRT].'91+/%+1%]-, .&0!)*1,&O01!
9'3212,&!+,1)%*+232) %+ 1 2@ P<Y0A2801%63+ 1RIAY L, +2=06+'912-1-, +/O1!';; *+11P+,1969/*'1+ |
 *11:12Y96=2, *NI%&OI+, 1063/2'="1 1 +96&9%6*9 11, 1=06<. 196 1 1+/'-196*19": 2& 'QIA2+/2&!+/%-+13, ;2. &2+-TR!
S&I+/211;*96:280N10%&0!) %2 2BRIBA! 7' 1 +1.&9'F1+,,914/*,.0/1+/1P3.<+.*06<!; *3'112:)2802&0!,&!
+/'1%63+28012892=29.%<NRI:, 1+12:) *+%68&+<-14/,1'12:),1'012-1P+/1< A*I3<9%11!3,::. &24+12+1'<; 7R
@2<<*01!3,8+'&+2,&1+/%+10%&O01IA*161)* 9.3+1 :IP<, A*13<0611R!3.<+.*120&,*91+/'11,32%<N!
), <2+23%<N1%891'3,&,:23!; *3'LI1+/%-+1)*,9.3'91), ="*+-106 11 A'<<1%11*0632%6<1%6&9!3<%11!1'0*0%+2,&
@,*,=*"NI@2<<*I9¥Al+/'1'13,&3<.12,&1179%1'01,&!,21*=06+2,&1! ;1< %* TR 2E2&Y6<!
21%=2,*7IT;1+/11'='&10%,.)111+.92'912-| @2<<"*19 .*2&80!+/'|EFGN!/'/%9!9"+&' P, &<-1,&!
0*,.)|A%1IP1'="*<-19'<2&M.'&+7RID/%+1211,&<-1,&'10%,.)|A%113,:),1'9!,;1%!:%B, *2+-1,;!
2% 1IA/ IP/9%913*2:28%6< %3, 911 *+/0%+1+/13,::2112,&1,:11%*2, 113+2:'113, &1 +2+.+'91%%!
12082;23%8&+1)*)),*+2,&,;1+/' 251063+ PHRHDMETR 1 1N1/2113 4 *06<!'()<%&%+2,&!,;10%&0!
12'%1/2)19%8&91)%*+232)%+2,&11/9%)'91/, Al*'1'%*3/*1196&9!),<23-:%L *11.89'* 1+, 91%6&9!
06))*,%3/'91-, . +/13*2:'12* 069<-N1%6&9!-,.+/10%&01!1)'32;23%<<-7!
|

U HS68 1)+ $$&. - 1&I012#3%!451#1641178+0691:'4721"4' ;1< 4="#11481>&$+827&B%!64'8& ! AT G/
10*$#(+(*$(, 'BC,!84)!DIE>&3)!CFGHLIRFH!
|

" 1-N4O!6$#@ @'67$%7'&IHQ@ #!: & 8& HUGHBSIHEBH>8 $+877 8839 Y& 0'"#$%&'122!(2D,!84)!BIEP7=)!CFGQIJ!
G)

I+ 858, 1-./&1012#3%!451#1641178+%9!:'4721"4"; 1< 4="#1148!>&$+8?78&8%!64'8&':'472@ ,ABFR)!

!

[ "#$



0%&!'()1*+$#,-1./00)11/231)4,/250&!,461143)!14,1417))18/2/25!943'19:115425!8)8; P1, I/
0:6423:8)!3:88=2/"1),>1./00)1!1)8417)7!/21*+$@" (4'()IA/:0)2''=121/21&:='(15425,164, 14!
B1:7=3':91C;043?!,)B414/,8>D!C%0437?!,)B414'/,8-DI()!1)841?)7-1C(4,15::714271;47!
3:2,)E=)23),>IF();0437,1(4A)!;))2!B04&/25'()1548)!1:917)A)0:B/25!;04371A:' /25t FP, -1;,0437!
B:0//340130:="1>1>1>1G0:25!6/'(1'()!5::7!3:2,)E=)23),-1'()1)!141)!140,:1;4713:2,)E=)23),-!
),B)3/400&14''()10)A)01:91840)-147:0),3)2'1;043?,14'10:6!/23:8)10)A)0,>!F()1)-'()!7)A)0:B8)2'1:9!
:04371B:6)117:),12:'14BB)4114,1'()!7)A)0:B8)2':91:0437B:0//340!B:6) 11;="14, IH5)'I'(4'16(/")!
5=&!:="1:91:=1111/:1&>IM/00)11,13=0'=140142408&./,1:9!542518)8;)1,(/B!427!B41'/3/B4'/:2!
1231)4,/250&16)77)713:23)B'/:2,1:91:043?2),,16/'(15425!43'/A/'&1427131/8)-16(/0)!4''()!, 48)!
8)10)1/52:1)71(:615:A)128)2'  40!B:0/3/),!,'1=3'=1)7!()!,)51)54)713:27/1:2,1=27) 116 (/3!
%0432!G8)1/342,10/A)7!4,16)00!4,1'()143'/A]),:916(/)1&:='(15425,>1IA) 214, 16(/')|&:=' (15425,
1)84/2)7143'/A)-11),)413()1,10/?)!./00)1!143/40/K)7!&:='(15425,1427!)LB04/2) 7"'()!3(425)!143/40!
34)5:1/K4'/:21:915425,14,1'()171/A)11:91400)5)712)6!,340),1:91A/:0)28)>!

M=27)75:&!'()IN461J29:13)8)2'1G, /,'423)!G78/2/,14'/:210NIGGP-1./00)1!3:27=3)7!
1),)413(1:215425,1/21 /L13/'7),}QN:,!G25)0),-IR)6!S:1?-IT)"1:/-1U(/047)0B (/4-1V (/345:-1427!
W42IM14230Q4271B=:0/,()71(/,19/27/25,1/21*+$X>1Y)17))18/2) 7! (4'ICS:='(154251A/:0)23)!/,!
8:1)10)'(40!: 74&!'(421)A)11;)9:1)>D!ICZ/:0)23)14271:'()1//00)540143/A/'),1:&18)8:)1,1:91&:="(!
5425,-D!()!477)7-IC1)B1),)2')7\14131/8)!B1:;0)8!:9'()19/1,18452/'=7)16(/@,(:6[) 7\!0/"0)!
B1:,B)3':91)4108&!4;4)8)2'31./00)11,!B=;0/30@=27)7!1),)413(!,'4) 7"'(4"'()1)!64, 14!
7)A4, 42512)61'1)271/216(/3("'()!/231)4,/25!A/:0)23)1:9!542518)8;)1,164,16)4B:2/K) 71/2,/7)!

427'41:=27",3(::0,>1G33:17/25!":1./00)1-1,3(::0,!(47!;)3:8)!C4184]:1141)2419:115425!43'/ AI'&D!

" IMHE%& (1)* I+ #-.'&/01123/0145$#5657#8.814,,19,:I;:#-(15<!1=#56,-$, 1H#$"%&'(")* 1?@$AL'BCADELIFF*
#12G,,-&7,JH&-781!=#56,-$, 1#-1"#8, 1BH$"% &' (")* 1?)&J'F1!IBCAKE1ILD*
!

[ "#$



%681()%(1*%6&*+1,-96./0"1+,)11-123 - &*+1%&'1()0.41+344138&" . &*19%40%+!5(11%!'0*400!806041207 140!
40814(0'8:1;-()13%)1)01&0604! (%-<0'|(11%&=1%, (3%- *%6&*/0/204+>1)01-%(041'40?11&1().+140+0%4,)!
(11,-%./1()%(1*%&*1/0/204%-%./0'15,1&(41-:1160415+80,.7.,1411/+>| @1&0+>1%&17%, .-.(.0+12.().&!
()0!+,)11-+>196+120--106-+116041+,)11-=%4'+>19%()-0(.,| 7%, .-.(.0+>196&'11()04!0A(04&%-19640%+9:1B). +!
5(044.(14.%-.@%(.1&>:1)0!,1&(0&'0'>10A(0&'0'(1!5,-%./+11710A,-3+.6014.%)(+!(1)AQA/.+01%3(
C.&,-3'.&*1()01%'/.& +(4%(.1&!17"" +,.8-.&0D!.&!1()0!,-%-++ H1BMT6"40++0+12)%(!)0!140814(0'!
0o+1%61*417.8*106&*18412-0/>IE.--04120-.060'()%(I5F&-=!/%++.60!.&73+.1&+117!70'04%-1/1&0=!14!
1%++.601G%.-.&*171*06&*1/0/204+!H,13-'11+(0/1()0!, 1/.&*1[1D!=13() *%&*!6.1-0&, 5%;
E.--041)%'1&1(!.&,-3'0'1J1+(1&!.&!).+114.* &%-1+(3'.0+>123(1)0'0(04/.&0". &!IKLML!()%(! ()0!
(Z17%,0'1%1*068*18412-0/1%+1+04.13+>1.71&1(1/1401+04.13+>1()%&! () 1+0!.&IN1+1:&*0-0+>100?!P14<
QO(41.(>IR).-%'0-8).%>1S).,%*1>196 &IURHER 1+, 191V/%4-=!.&IW3-=IKLML>1)0!%--0*0'1()%(!()040!2040!
Kt (LIKX#1=13()15%%&*+:1()%(!, 1//.((0'"!K X! (11 Y#1804,0&(1171%--1/%G 14!,4./0+1.&1()0!,.(=9!Z0!
20&(1060&1734()04>1+%=.8*>15()04019640!+,140+1/140>!- <0-=1)3&'40'+!/14( 6! 1/%{-841-%?
=13()1*41B+1141,-\30+>12.()/()400! (11+.Al/0/204+!(=8.,%--=>1%&'1()0=1%, 13&(17 14#! (1] X!
804,0&(1171()01+04.13+1,4./01. 8! J1+(180:-0412%+0'").+1+834.13+1,-9./+11&!).+1841GO0,(.1&+!17!
%66%.-%2-0!'%(%!%&.1).+112&140+0%4,)91J%-+0'1 1&!()0+0140&020'!, 98- 0BO%( &AM
J1+(1&17%+11&80!171&.&0!,.(.0+!?.()!%!*06&*!,4./018412-0/1%&"1()%(". (1) %")B) 0+414%(0! 17!

*06&FA0-%(0'1<.--.&*+911&!). +118.8.1&>11&01.&,40%+.&*-=1+)%40"12=1()0!, .(=_+181-.(.,.%&+>!J1+(1&_°

|

P HS$%& B! (&0 1+,-. $%/$!,%010,) ST BB %&' (")* 134&5!611789:;1!<4=>

!

#12&. @SAIB>14,.. $A1ICA,DSIE5!IF-G@H! (&%) &%l (A-GJ)!, %! @H$!IK%, @$I'L@&@$)!37&)H,%' @-%!M>C>N!IK>L>IM$J
PG)@,/$1!78Q6;1!767!&%|'R;Ye&H IR0, &"%&1"2*, $3&$"&$.*&/0,& "% &U G-83!

I

SIR % @-%1LS$.58/0,&"%&1"2* $38$"8$ 580, 8" %LU ESS!
YIPSAASIHES.-ALlI"F-G @H!(&%)!&%IIRGEICHSDS.2Y)* I3PG.5!76117898;1179S14&5-A1?H, @$*)! @$&D!/, @3$) @H$)$!
)@8@,)@./)!-% @HS$,Al'F-GCBURE@ILHSS@2!G)$I! @-|D&VBI/E/HE8* # 11B-WIB91IU-.ISAIBX>

[ "#$



06&'()*+,*-1./80112/34113,1()1123(846&7101/8193::1/;-1.1<3,3(3&, &< +1*++ *11=(1,.1.171::]
>19%8&,.1()11&/*+,32+(3&, +:1-(/'2(/1-1+,.1<&/4+:371.1, 1(T&I@!&<!414>1/-1()+(1.1<3, 1.1¥+ *-13, |
A)32+*&8IB17!C&/@8!+,.\D&IE,*1:1-5!F)3-1,171.12:4+/+(3&,81()+(1+1*/& G l+-1-4+::1+-1()/111%&" *!
G1&G:112&" . &-(3((11+1*+ *811<<12(301:9%!(/,1.1+,%!%&" *IG1/-&,1 730 (7&!&() 1/\G1&G:1!3,(&!+!
x4 K41451/5 #163-1>/8+.12+(1*&/37+(3&,141:.1.13.1+-1&<1%&'()8!-2) &&:-8+,.103&:1,21!3,!
G&71/<":17+%-5H,.11.8!3,1+123(%!7)1/117)3(1!G&:3(323+,-1+,.12&44' 3(%!:1+.14B=31" !
“1%/1%4+(3&,3-(103&:1,211+,.1->-1J'1, (:%!>:+41LIK: +2@!-('. 1, (-1+,.1<+43:31-1+-13(-1-&'/2181 ()3-!
98:&(&01282@ (+3:1&<!--G323&,17+-11-G123+::%!.+ *1/&"-1<&/IK:AD@!%& ()5
H,+..3(38,1(&193::1/;-1G/&2:+4+(3&,-1+>& (1%&'()!103&:1,211+,.12/34113, ILSM$8IN&-1G)!
F343:3(%8!7)&1)+.17+*1.124+4G+3* -1+*+3,-(13,2'4>1, (14+%8&/10103, IP)3(1!3,ILSML!+,..LSMQS!
741, 3 HI<&NA+Y&/N+¥+3 1+, 14+ 11068 () 1*+ *-1+1<&2+:1G &3, (1&<)3-12)+:: 1 HER3:: 1/;-!
>4, @1(1+--1/(38&,1)+(1+,%1*/& G1&<1%&'()143%)(1>112&,-3.1/1.1+1*+ *)+.144G:3<31.12&,21/,-1&<!
%&' IG1&G:111,*+*3,*13,12/343,+:1>1)+03&/5!F343:3(%!G32@1.I'G!&,1()3-1G&3, ({(&!G/1--1<&/1+,!
3,2/1+-1.1,'4>1/1&<IG+(/&: 41,1+, .14&/11(+/*1(1.1G&:323, *I2(1.1+(1()1123(%;-1%&()5!
K&-(&,3+,-1)+.1>11,12&,21/,1.14+>&'(12&::12(3&,1&<1%&'()!13,1() 11-(/11(-8!>'(1()1-112&,21/,-1+>&(!

" PHSHY& () F+#,1-18)./(10)#12(/3] A54#%'6!788T8.:8)5!:8&7()<*=0611>#2.$(1228./ @%$$(99!.&!A8"2(1B.'6!
:8&79<3#$"%&(")* ICD%7%9'E<!-AGFH
|

#1181J8$'<IK82'()IL.22()!68M!$)(8'(M!IB&!(&'.)(1$8'(7#).N8' #&1959'(/I'68'1&8/(MIM.JI()(&'1899#%.8' #&9!8/#&7I5#%&T!
0(#02(<!)8'6()!'68&1969.87!'6(1#0()8) $ETTB&7,3I=#B(O()<!(O(&!B.'6!'6 (9(M.JI()(&'1$8' (7#).(9<!IL.22()!
18.8'8.&(MI'68''6(I$#8E&($'.&7!'6)(BMIBBII'6(1$#22($'.O(1(&8$/(&1#I10 .#2(&S$(,1"6.() (3#)(<!(O(&'6#%76!6(IM)(B!
M.9'.&$' #89).&I0#/(1#16.91)(9(8)$6!8&M!$#&7)(99.#&82!'(9'./H&5!#E&! 6BBYHBY0%12.$IM(93$).0 #&IHII'6 (!
0)#12(/IM.MI&#'18%688$(!'6(IM.JI()(&'1899#$.8' #&9!8/#8715#%& 710(#02(I8&M!)(0(8'(M25!$#8.J28' (M!18221/88.&() 1#J!
5#%'69!.817)#9%609!89!78&79,!@((<!@'8'(/(&#JIIK82'()IA,IL.22()!.&!=(8).& 7 L(IH)(I'6 (| @Y% 1$#//." ((1'#1&O(9'. 78'(!
P60(&.2(1Q(2.&R%(&$5!)(7)8M.&7!@(). #%9!S#%'6!?)./(<!D0).2!-TI8&MHE<I-FGU<!U !

|

$IVO(&!8J'()!'6(1.&.".8215(8)91#JIB6.'(19(7)(78' #&.9'10.#2(&$(<!)(9(8)$6()9!8&MI0H2. $.8&9ISHE" &Y%6(MI'#10)(9(&1A28SW!
5#%'6189!'6(19#%)$(1#J1'6(10.#2(&$(18&M! (X#&()8' (MUBBHE. 8891 J#)!'6(198/(1) (89#&, 'DI#&(1%8&.0()9.'5!
)(9(8)$6()"#2MI'6IIHS"%6& (")* 1I#)1819'#)51%&M()9'8&M.&71*'6(10#9'B8)1)8$.8219')8.8<3I*K.'6#9%'I$#/.&71'#17).09!
B.'6!'6(1.&O#20(/(& #JI5#%&71128SW1/82(9!.&19().#%9!$)./(<!5#%!$8& Y"1 J%2251%&(AQ) G823 SSU)(&!8&M!
#B()5<I*A28$WIIBE&MIK6.'(9!. &IA#OH&ZID ##W18'1[(28' #89!9.&$(1-F\],3

1 11.8)79%(). (1Q(2!:%. M.$(<!*"6(IL(&K6H#IK#%2MIA(IL85H) £3H$"%&. (") IC@(0',IFI-FGFH<I-A,

|

[ "#$



0%&'()*+,"-.1/0*,112342(5!6.).170(,8/!).83,.8!,01+*98":10)&.)10;;.4(.(! <1*4&.)32.18)'4="42>!
&'(0)&.)8/1:048*:,>134&180,.)'427@'78',/A(1:388!;0)!,1.1+08'":'4210;12342(18'=.8/1.B,.4&.&!,0!
61',.1/0%,1?1C4&..&>170(,1:" /1).('&.4,(Al:07+83'4,(10;1*4&.)32.1&) 4="42134&12) 0*+!
&'(,+)934:.(16.).1).83,.&!,0161',.1/0%, 1?1D06.-.)>1:',/10;;:'38(134&!,1.1+08":.1&.+3),7.4,!
'4:).3('428/13&0+,.&!1.14.61)3:'38'E.&!+3)3&'2710;1/0%4212342(1+)070,.819/1).(.3):1.)(18'=.!
F38,.)!G'88.)!,13,!(36!388.2.&!H83:=!1/0*,112342(13(1(07.,1'42!70).1738.-08.4,134&1-'08.4,7!
C4Y).(+04(.1,01+*98":134&1+08',:38!+).((*).>!I.-'4IF1',.160)=.&!6', 1, 1.IHIK!,01:).3, !
314.61+)02)37L!,1.13423421+3,)08?1% @NDIRK3&>5!3(!",160*8&19.1:388.&>1*(.&!+*98":1(*)-./(!
01&.,.)7'4.1(,)..,1:0)4.)(1,.))0) E.&!9/1%/0* 112342(>5134&!,1.41&.+80/.&!(73881*4' (13,1.3:1!
'4,))(.;,'041,01+08"..1,1.13).32 *1@1.1HIK!:04:.4,)3,.&!, 1.INNDP*3&!')B:'388/1&"-.)(.!
4.'2190)100&(134&!,10(.190)&.)'42!,1.721K0): 1.(,.)>!3804.>! HBRIO; !, 1.1Q#1*4' F$1CA13&8&,'04!
,01+3,)087.41;)07!,1.IHIKA(1709'8.10+.)3,'04(*4' >!,1.134)2342!+3,)08!38(0&.+80/.&!,6.8-.!
| NRI*4',(134&1S$!70%4,.&1+3,)0(®3/0)IF1",.! .(,398'(1.&!,1.INNDP*3&10413!,.7+0)3)/193( (!
T)*44'421;)071U*8/1,01V0-.79.)W>19* >13,1,1.10% (.,>!,1.1:" /1:38:*83,.&1,1.1:0(,10;!,1.14.61*4' 10!
9.13,18.3(,IXQ$$>$$$!'410-.),'7.1+3/13804.21Y::0)&'42!,01+08".10;;'38(>!,1.14+)02) 37163’
&.('24.81%,01(,.7!-34&38'(7>14*08":18)'4="42134&140'(.13((0:'3,.&!6', 112342(10;!/0*4217.4104!

(,)..,1:0)4.)(>I'41+3)=(134&!3,10,1.)!;3-0)',.113420*, (75 !

" HS68, (1) %8+ & 1/(0-%1012$314*561 75 & HBODE, (&#)* #+,81:;-06<I-8? @A@B!*"(00(CIBBEL2&#  81)&1<!$2!
D$01$5!E3'F&G(0!DSH!I>81I$%C(3IKL
|

1M (+$NIE51@*56! P*13$%! P3$63*+!E-6-011Q8! 2@AI@&8"  8!)&1<!$2!DS01$5!E3'F&G(0!DSH!I>81IB%C(3IKL

!

SIH$%& (1) %+ &+ -&.1/(0-%1012$314*56! 758119

!

" HE%& (1) %+ &+ -&/(0-%1012$314*56! 758 1891*5CIM*3'IM*36$%&08!"R*.&56!*IM&C5&6F 11/&C(IS&1FI 1F(1IT4*56
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