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GHIJKLMNKHOPQIRSTUQIRHVJHWJXYSQJZHIR[WRKXNH\JKQJH]NSN[JĤQ[Q_H̀aXHNSNXN[MRH
NPOQKQMaJSHbaNHa[NHRPHIRXOR[N[MNPHVRHUKaORZHbaNHcHRHJXRKHWJXQSQJKdef̂ghgiZHjklkZHOelmneH

ocKUQRHpQPIqrRsHtNKNQKJHVQ_u

vHOJMNK[QVJVNHcHIR[INQMRH[wRHPTHUN[cMQIRHRaHxQRSTUQIRZHXRKJSHNHPRIQRIaSMaKJSeH
yXHUKJ[VNH[zXNKRPHVNHRIJPQ{NPHRH|Y[IaSRHxQRSTUQIRH[wRHMKJ[PIN[VNHJHNSNH
XNPXRHNHKN|NSJ}PNHIRXOSNMRHNHOJMRSTUQIRHWKJIJPPRHVJHOJMNK[QVJVNHPRxHRH
XNPXRHOKQPXJHqaXJ[RZHPRIQJSHNHcMQIReHyXHIR[MKJOJKMQVJZHXzSMQOSJPHPQMaJ~{NPH
VNHJaP�[IQJHVNHSQUJ~wRHxQRSTUQIJHUNKJXHNHXRPMKJXHKNSJ~wRHJWNMQ|JHNXH[Y|NSHVNH
J�[QVJVNHPJaVL|NSZHOKRVaMQ|JHNHKNPOR[PL|NSefty�yg�vZHl��jZHOe��ne

GHIKQMcKQRHPRIQRJWNMQ|RHOJKJHRHNPMJxNSNIQXN[MRHVRH|Y[IaSRHOJKN[MJSHcHWa[VJVRH[RH
XNSqRKHQ[MNKNPPNHVJHIKQJ[~JHNH[JHVQU[QVJVNHVJHONPPRJHqaXJ[JZHPNUa[VRHRHbaJSHOJQHRaHXwNH

PwRHJbaNSNPHbaNHN�NKINXHJHWa[~wRZHXNPXRHbaNH[wRHqJ�JH|Y[IaSRHVNHPJ[UaNe

yHWRQHIRXHRHJVN[MKJKHVJHVRaMKQ[JHNH�aKQPOKaV�[IQJH[NPMNHIJXQ[qRZH|QPJ[VRH
JIR[IqNUJKHRHJPONIMRHxQRSTUQIRHJRHSJVRHVRHPRIQRJWNMQ|RZHbaNHJHOJMNK[QVJVNHOJPPRaHJH[wRH

PNKHXJQPH|QPMJHPRXN[MNHIRXRHaXJHORPPQxQSQVJVNHUN[cMQIJHNHxQRSTUQIJZHXJPHMJXxcXHJWNMQ|JH
NHNXRIQR[JSeHyHRHJKMeHl���HVRH�TVQURHIQ|QSQPMJZH[RKXJHJxNKMJZHVNQ�JVJHONSRHSNUQPSJVRKH

OJKJHPNKHaPJVJHONSRHRONKJVRKHVRHVQKNQMRZHIRXRHWRKXJHVNHQ[PMKaXN[MRHVNH�aPMQ~JZHxaPIRaH
JOKR�QXJKHJHKNJSQVJVNHPRIQJSHVJH�aKYVQIJZHJHN�QPM�[IQJHIRXOKR|JVJHVNHaXHXRVRHIQ|QSHVNH

OJMNK[QVJVNHxJPNJVRH[JPHNXR~{NPe

yVPR[H�JIqQ[HVN�[NHbaNH̀RHSQJXNHxQRSTUQIRHbaNHSQUJHaXHOJQHJHPNaH�SqRHcHaXHVJVRZH
�LHJHOJMNK[QVJVNHPRIQRJWNMQ|JHcHJbaNSJHbaNHPNHJVJOMJH�aKQVQIJXN[MNH[JHN�OKNPPwRHVRHNPMJVRH

VNHORPPNHVNH�SqRdeHf�v�]ghZHjkk�ZHOejkneH

vH�SQJ~wRHOJPPJHJHMNKHPaJHNPP�[IQJH|RSMJVJHOJKJHRHJWNMRHbaNHa[NHOJQPHNH�SqRPZHMN[VRH

RaH[wRH|Q[IaSJ~wRHxQRSTUQIJHN[MKNHNSNPZHcHRHJPONIMRHOPQIRSTUQIRHVRHVQKNQMRHVNHWJXYSQJZHMJSH
IR[INO~wRHONKXNRaHOKQXNQKJXN[MNHRHQ[PMQMaMRHVJHJVR~wRZHNHqR�NHPNHWJ_HOKNPN[MNHKNUaSJ[VRH

MRVRHRKVN[JXN[MRH�aKYVQIRHWJXQSQJKeH�JMRHNPMNHbaNHORVNHPNHIRXOKR|JKHJMKJ|cPHVJPH�RK[JVJPH
VNĤQKNQMRHIQ|QSZHRKUJ[Q_JVJPHONSRH�R[PNSqRHVNH�aPMQ~JH�NVNKJSZH[NPMJPHxaPIRa}PNHMKJ_NKH

NPISJKNIQXN[MRPHPRxKNHRHMNXJZHNHVNHJIRKVRHIRXHRHN[a[IQJVRH[�Hlk�HJOKR|JVRH[JHgH�RK[JVJZH
RH�TVQURH�Q|QSHVNHjkkjZHKNIR[qNINH[RHPNaHJKMeHl���HRaMKJPHNPOcIQNPHVNHOJKN[MNPIRHIQ|QSZH

JScXHVJHOKR|N[QN[MNHVJHJVR~wRe

�RQHJOKR|JVRHMJXxcXHRHN[a[IQJVRH[�lk�ZHNH[NPMNHNPISJKNINa}PNHbaNHRHJKMeHl�k�H
VRH�TVQURHIQ|QSHJRHKNWNKQK}PNH�HOKR|JHVJH�SQJ~wRHONSJHINKMQVwRHVNH[JPIQXN[MRZH[wRHNPMJKQJH

WJ_N[VRHXN[~wRHJON[JPH�H�SQJ~wRHIR[PJ[UaY[NJZHXJPHMJXxcXHJHPRIQRJWNMQ|Je

tRKH�XZHOJKJHJISJKJKHRHJPPa[MRZHRHN[a[IQJVRH[H�Hj��HJOKR|JVRH[JHgggH�RK[JVJHVNH
Q̂KNQMRH�Q|QSHNPISJKNINHbaNHJHORPPNHVNHNPMJVRHVNH�SqRZHMJXxcXHVN[RXQ[JVJHOJMNK[QVJVNH

PRIQRJWNMQ|JZH[JVJHXJQPHcHVRHbaNHaXJHWRKXJHVNHOJKN[MNPIRHIQ|QSeĤJ[VRHIRXHQPMRZH�XHJH
MRVJHIR[MKJKQNVJVNHKNSJIQR[JVJHIRXHMJSHMQORHVNHOJMNK[QVJVNHNH�SQJ~wRe

vHWJXYSQJHPRIQRJWNMQ|JZHPaKUNHIRXRHPN[VRHJbaNSJHbaNHNXNKUNHVJHIR[PMKa~wRHNXH

JWNMRZHVJHIR[|Q|�[IQJHVQLKQJZHVRHIR[INQMRHXJQPHJMaJSHVNHWJXYSQJHPRIQRSTUQIJZHa[QVJHONSRHJXRKZH

[wRHVNPOKN_J[VRHRHSQJXNHxQRSTUQIRHVJHKNSJ~wRHOJMNK[JSZHbaNHWJ_H[JPINKHRHOJQHPRIQJSZHRHOJQHVRH
JWNMRZHJbaNSNHbaNHIR[PMKTQHaXJHKNSJ~wRHIRXHPNaH�SqRHxQRSTUQIRHRaH[wRZHXRSVJVRHONSRHJXRKZH

JMN[~wRZHVNVQIJ~wRHNHIJKQ[qRe

JMKJ|cPHVNHPQMNPHVNHxaPIJXH[JHQ[MNK[NMHRHJPPa[MRH�IRaHJQ[VJHXJQPHJIJSRKJVRZHPN[VRHJPPQXH
PNHMRK[JH[NINPPLKQRHaXJHONPbaQPJHOJKJHN[MN[VNKHNHMKJ_NKHNPISJKNIQXN[MRHPRxKNHJHMNXLMQIJe

��������������

hJHpKcIQJHNKJHJHKNSQUQwRHVRXcPMQIJHbaNHIR[PMQMaYJHRHOJKN[MNPIRZHVRQPHqRXN[PH
ORVQJXHPNHVQ_NKHOJKN[MNPHPNHIRXOJKMQSqJPPNXHRPHXNPXRPHVNaPNPZHRHXNPXRHWRURHVRXcPMQIRZH

RHXNPXRHKNOJPMRHWz[NxKNHf�vooy�v�gZHjkl�ZHOe�ne

GHOJKN[MNPIRHNXH�RXJHNKJHNPMJxNSNIQVRH[JPHWRKXJPHVNHJU[J~wRHNHIRU[J~wRZHPN[VRH
baNH[JHOKQXNQKJHJPHONPPRJPHNPMJ|JXH|Q[IaSJVJPHNXHKJ_wRHVRHXNPXRH������HNPMNHVNMQ[qJHRH

ORVNKHPRxKNHJHWJXYSQJHQ[VNON[VN[MNHVRPHSJ~RPHPJ[UaY[NRPZH�LH[JHIRU[J~wRHJPHONPPRJPHPNH
|Q[IaSJ|JXHONSJHIR[PJ[UaQ[QVJVNZHOJKN[MNPIRHVNHPJ[UaNHf v¡̂ ZHjkkmZHOe�jneH

oYS|QRH\NQKJHfl�¢lZHOeHlk�nHN[PQ[JHbaNHRHOJKN[MNPIRHKRXJ[RZHOJKJHNWNQMRPHIQ|QPH[wRH
PNHxJPNJ|JH[RPHSJ~RPHVNHPJ[UaNZHXJPH[RHORVNKHVRHORMNPMJPe

hRH�TVQURH�Q|QSHVNHl�l�ZHOKN|JSNIQJHJHIRU[J~wRZHVQ_N[VRHPNKHOJKN[MNPHJPHONPPRJPH

baNHVNPIN[VNXHVNHaXHXNPXRHMKR[IReH�LH[RH�TVQURHJMaJSHRHJKMel���HVN�[N}PNHbaNHVRH
IJPJXN[MRHVNKQ|JXHVaJPHRKVN[PHVNHKNSJ~{NPZHJHIR[�aUJSHNHJPHVNHOJKN[MNPIRZHNHNPMJHPNHVLHORKH

IR[PJ[UaQ[QVJVNHRaHORKHJ�[QVJVNZHNHbaJ[VRHPNHKNWNKNH�H£¤���¥£�¦§�̈�HNPMLHPNHKNWNKN[VJ[VRH
JHORPPNHVRHNPMJVRHVNH�SqRZHPQMaJ~wRHWLMQIJHOKRSR[UJVJHVNHIR[|Q|�[IQJHNHJWNMQ|QVJVNHbaNH

IR[Va_HJHOJMNK[QVJVNe

GHIqRbaNHN�QPMN[MNHN[MKNHJH|NKVJVNHJWNMQ|JHNHJHKNJSQVJVNHxQRSTUQIJHQXO©PHRH
JSJKUJXN[MRHVRHIR[INQMRHVNH�SQJ~wRHNHOJKN[MNPIRZHPN[VRHbaNHJRHJOSQIJK}PNHRHOKQ[IYOQRHVJH

JWNMQ|QVJVNH�H�SQJ~wRZHMNX}PNHIRXRHKNPaSMJVRHRHN[MN[VQXN[MRHVNHbaNHJHKNSJ~wRHOJMNK[R}
�SQJSHcHXJQPHbaNHaXJHSQUJ~wRHUN[cMQIJZHcHWRKXJVJHORKHSJ~RPHVNHIJKQ[qRHNHORKHQPPRHWJ_}PNH

ORPPY|NSHN�QPMQKHOJKN[MNPIRHbaNH[wRHPN�JHPTHRH[JMaKJSe

vHOKQRKQ_J~wRHVJHJWNMQ|QVJVNHVL}PNHNXHWa[~wRHVJHVNPxQRSRUQ_J~wRHVJH|NKVJVNH

PJ[UaY[NJZHJRHIR[PQVNKJK}PNHRHWJMRKHPRIQRJWNMQ|RHNHOPQIRSTUQIRZHIRXRHPN[VRHOKQXRKVQJSH�H
IR[PMQMaQ~wRHVJHWJXYSQJe

oN[VRHJPPQXHRHIR[INQMRHVNHOJKN[MNPIRHJSJKURa}PNHIRXHJPH[R|JPHWRKXJPHVNHWJXYSQJZH

R[VNH[wRHcHXJQPHSJ~RPHxQRSTUQIRPHPRXN[MNHbaNHVNMNKXQ[JXHbaNXHPwRHRPHQ[VQ|YVaRPH
ONKMN[IN[MNPHJbaNSJHWJXYSQJZHXJPHOKQ[IQOJSXN[MNHRPH|Y[IaSRPHPRIQJRJWNMQ|RPHbaNHPaKUNXH

ONSRHNSRHVRHIJKQ[qRHNHVRHJ[QXaPHVNHIR[PMQMaQ~wRHVNHWJXYSQJe

ª������«��¬��««®�®����¯��°«�̄ ��®�����°�±²���¬�̄ «°«����

vHXaVJ[~JH[JH|QPwRH�aKQPOKaVN[IQJSHJHOJKMQKHVJHVcIJVJHVNH�kZHPRxKNHRPHOKQ[IYOQRPH
ONKMN[IN[MNPHJRHVQKNQMRHWJXQSQJKZHVNa}PNHIRXRHWRKXJHVNH|JSRKQ_JKHaXJHORPMaKJHbaNH|QNPPNH

JHMKJ_NKHQUaJSVJVNHN[MKNHXNXxKRPHVJHWJXYSQJZHVQURZHqRXNXHNHXaSqNKZHOJQPHNH�SqRPeHGH
KNIR[qNIQXN[MRHVJHPRIQJWNMQ|QVJVNH[JHKNSJ~wRHOJMNK[R}�SQJSHWRQHN�MKNXJXN[MNHQXORKMJ[MNH

OJKJHPNVQXN[MJKH�HxJPNHVNPMJH[R|JHKNJSQVJVNHWJXQSQJKZHJHWJXYSQJHJWNMQ|Je

vHSNUQMQXQVJVNHVRPH�SqRPZHKNIR[qNIQVJHN�ISaPQ|JXN[MNHORKHWJMRKHxQRSTUQIRHcH
IR[WKR[MJVJHONSRHPaKUQXN[MRHVNHaXH|Y[IaSRHJMcHXJQPHWRKMNHbaNHRHOKQXNQKRZHNHKNQMNKJVRHONSJH

OKLMQIJHIR[MY[aJHVJHOJMNK[QVJVNHNXRIQR[JSHRaHPRIQRJWNMQ|JZHJbaNSJHIR[PMKaYVJHIRXHxJPNPH
��JVJPH[RHIRMQVQJ[RHWJXQSQJKZH[RPHIRXOJKNIQXN[MRPH�PHKNa[Q{NPHNPIRSJKNPHNH[JHa[QVJVNH

OKNPN[MNH�HXNPJHVJPHKNWNQ~{NPe
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GHIJHKIHLJMNOPKOIKQRMSTLUMIKVWKXMLYUZPKYWKJHZ[OIPKNHIHLXO\XHLNOKHLJHLNMZHLJOIK
LOKIHLJMNOKNHK]THPKLUIKYM[̂JHIHIKHZK]THKOK_OLJRUJOKIHKXHRM̀_UIIHKMLUNH]TUNOKHKMZ[OIIaXH\K

NHKIHRK_TZ[RMNOPK[ONHRbIHbMUKU\JHRURKOKIHTK_OLJHcNOd

eOZHfURUZPKHLJgOPKUKIHRKU[\M_UNOIKU]TH\HIK]THKYOVHKIgOKNHLOZMLUNOIK[RML_a[MOIK
_OLJHZ[ORhLHOId

iKSOUbjkKOSVHJMXUPKSHZK_OZOKUKjTLfgOKIO_MU\KHKUKH]TMXU\lL_MUKZUJHRMU\KNOIK

_OLJRUJOIK[UIIURUZKUKIHRXMRKNHKjTLNUZHLJOK[URUKRHXMImHIK_OLJRUJTUMIPKXHnK]THK[UIIOTKUKIHK
[RHIJMoMURKUK_OLIHRXUfgOKNOKLHoO_MOKVTRaNM_OdKpTKIHVUPKUK[RHIHRXUfgOKNOIK_OLJRUJOIK[UIIOTK

UKIHRK[RHIJMoMUNUPKUMLNUK]THKIHKXHRM̀_UIIHKLH_HIIWRMOKU\JHRURKU\oTLIKJHRZOIKNUK_OLXHLfgOdK
qRML_a[MOIK_\WIIM_OIKHK_OLJHZ[ORhLHOIK[UIIURUZKUK_OHrMIJMRPK[ORKHrHZ[\OPKUKUTJOLOZMUKNUK

XOLJUNHPKIMoLM̀_UPKHZKoHRU\PKUJMXMNUNHKHK[ONHRKNHKNURbIHKTZKORNHLUZHLJOPKNHKNURKORNHZK
sIK[R̂[RMUIKRH\UfmHIKHKMLJHRHIIHIPKNH̀LMNUK[H\OK[R̂[RMOKHLJHKOTKITVHMJOKUK]THZKU]TH\UIKHK

HIJHIKRHI[HMJHZdtupvpPKwxxwPKyz{|diK\MSHRNUNHK_OLJRUJTU\KNH[HLNHK_OL_HMJTU\ZHLJHKNUK
_YUZUNUKUTJOLOZMUK[RMXUNUPKOTKUTJOLOZMUKNUKXOLJUNHPKUK]TU\PK[ORKITUKXHnPKkKOKRH}HrOKNUK

\MSHRNUNHKH_OL~ZM_UKdtq�GQpPKy{{�PK[dzy|d

iKjTLfgOKIO_MU\KNOK_OLJRUJOPK]THK]THRKNMnHRPKOTJROIIMZPK]THKOK_OLJRUJOKNHXHKIHRK
IO_MU\ZHLJHKcJM\PKNHKZULHMRUK]THKYUVUKMLJHRHIIHK[cS\M_OKLUKITUKJTJH\UdKt��i�PKy{zzPK[dw��|d

iKH]TMNUNHPKOTKOKH]TM\aSRMOKLUIKRH\UfmHIK_OLJRUJTUMIPKYWKNHKIHK_OLIJMJTMRKLTZKNOIK

[RML_a[MOIKNHK]THKIHKXU\HRWKOKIMIJHZUK[URUKU\_ULfURKU]TH\HIKHI_O[OIKJRUfUNOIKLUKeURJUK

�UoLUd

�LUNH]TUNUZHLJHPKZTMJOIKYHRZHLHTJUIKRH\HoURUZKUK[\ULOKIH_TLNWRMOKOIK[RML_a[MOIK
JRUNM_MOLUMIPK[RML_M[U\ZHLJHKUKjOR_UKOSRMoUĴRMUKNOIK_OLJRUJOIPKOK]THKoHROTKTZUKNHJTR[UfgOK

NHIJUKXMIgOKLHoO_MU\K_OLJHZ[ORhLHUdKqUIIURUZKUK[RHIJMoMURKUKLH_HIIWRMUKRHXMIgOKNHKU\oTLIK
_OLJRUJOIPK_OZOKIHKjOIIHKRHoRUKoHRU\dKqORKMIIOPKOKNHIÙOKJHZKIMNOK_OL_M\MUfgOKUKXMIgOKUJTU\K

_OZKUKMZ[HRMOIUKLH_HIIMNUNHKNHKZULJHRKXaL_T\OIK[RHXMUZHLJHKHIJUSH\H_MNOIPKZORZHLJHKUK
RH\UfgOKNHK_OL̀ULfUKHLJRHKOIK_OLJRUJULJHIdK�HLJRHKOIK[RML_a[MOIKUJTUMIPKUKSOUbjkKOSVHJMXUKJHZK

IHKRHXH\UNOKNOJUNUKNHKMZ[ORJhL_MUKIMLoT\URKZWKIO\TfgOKNHKNHI_TZ[RMZHLJOIK_OLJRUJTUMIPK
Xa_MOIKLOIKLHô_MOIPKNHLJRHKOTJROId

�HoTLNOK�RUL_MI_OKiZURU\Ktwxx�PK[dKwyw|PKUKSOUbjkKkKTZK[RML_a[MOK]THKNHXHKIHRK

HLJHLNMNOKIOSKNTUIK̂JM_UI�K[IM_O\̂oM_UKHKkJM_UdKqH\OK[OLJOKNHKXMIJUK[IM_O\̂oM_OPKHLJHLNHbIHK
UKSOUbjkK_OZOKUK\HU\NUNHPKUK_HRJHnUKRH\U_MOLUNUKsKHrMIJlL_MUKNHKTZKNHJHRZMLUNOKNMRHMJOdK

�WK[H\OK[OLJOKNHKXMIJUKkJM_OPKHLJHLNHbIHKUKSOUbjkK_OZOKTZKNHXHRKNHK_OZ[ORJUZHLJOPK
UKLH_HIIMNUNHKNHK_OLIMNHRUfgOPK[H\UK[URJHPKNOIKMLJHRHIIHIKNUKOTJRUPKUOKRHU\MnURKTZK_HRJOK

LHô_MOd

GOKIMIJHZUKNOKêNMoOKeMXM\KNHKy{y�PKUKSOUbjkKHRUKJRUJUNUKU[HLUIK_OZOKTZK

[RML_a[MOKoHRU\KNHKNMRHMJOdKGOKHLJULJOPK_OZKOKUNXHLJOKNOKêNMoOKeMXM\KNHKwxxwPKOKURJMoOK
�wwK[UIIOTKUKHIJUSH\H_HRK]THK�pIK_OLJRUJULJHIKIgOKOSRMoUNOIKUKoTURNURPKUIIMZKLUK_OL_\TIgOK

NOK_OLJRUJOPK_OZOKHZKITUKHrH_TfgOPKOIK[RML_a[MOIKNHK[ROSMNUNHKHKSOUbjk�dK�HIIHKZONOPKOK
IMIJHZUKVTRaNM_OK[UIIOTKUK[RHXHRKUKSOUbjkKLgOKIOZHLJHK_OZOK[RML_a[MOKoHRU\KNHKNMRHMJOPKZUIK

_OZOKTZUK_\WTIT\UKoHRU\PKUKIHRKOSHNH_MNUKHZKJONOKHK]TU\]THRK_OLJRUJOKtG���K��G�p�PK
wxx�PK[dK�y�|d

�HKU_ORNOK_OZKUIK_OL_H[fmHIKU_MZUK_MJUNUIPKUKSOUbjkK[ONHKIHRKITSNMXMNUKHZK

OSVHJMXUKHKITSVHJMXUdKiKSOUbjkKOSVHJMXUKkKUK_ORRHI[OLNHLJHKsKXMIgOKkJM_U�KVWKUKSOUbjkKITSVHJMXUK
kKUK_ORRHI[OLNHLJHKsKXMIgOK[IM_O\̂oM_Ud

eOLIOULJHK\H_MOLUKGH\IOLKGHR�K�TLMORKtwxx�PK[dKyy�|PKUKSOUbjkKITSVHJMXUKJRUNTnbIHK

��������������������������� ¡��

pK_OLJRUJOKNHKNOUfgOKNHKoUZHJUIKkKNH̀LMNOK_OZOKTZK_OLJRUJOKoRUJTMJOPKjORZU\KHK
_OL̀NHL_MU\KU_ORNUNOKHLJRHKOKNOUNORKHKOK_HLJROKUTJORMnUNOdKqOIITMKJRlIKRH]TMIMJOIK]THKIgOKUK

oRUJTMNUNHPKOLNHKUKNOUfgOKNHXHKIHRKTZKUJOKU\JRTaIJUKHKoRUJTMJOPKLTL_UKXMIULNOKRHZTLHRUfgOPK

UKjORZU\MNUNHPKOLNHKOK_OLJRUJOKHLJRHKOIKNOUNORHIKHKOK_HLJROKUTJORMnUNOKNHXHKHjHJTURbIHK[ORK
HI_RMJOKHKIHZ[RHKHLJRHKNOUNORKHKOK_HLJROKZkNM_OPKHK[ORK̀ZKOKULOLMZUJOPK[OMIKUKNOUfgOKkK
UL~LMZUPKNHXHLNOKoURULJMRbIHKUK_OL̀NHL_MU\MNUNHKNOIKNUNOIKNHKMNHLJMNUNHKNOIKNOUNORHId

pIK̀\YOIKLUI_MNOIKNHKRH[RONTfgOKUIIMIJMNUPKJlZKOKNMRHMJOKsKMLjORZUfmHIKoHRUMIK

NOIKNOUNORHIPKJUMIK_OZOKUKU\JTRUPKOK[HIOPKOKoRT[OKIULoTaLHOPKZUIKLTL_UKML_\TMRWKUKITUK

MNHLJMNUNHPKHKMIJOKIHKNWK[ORKTZUKRUngOKIMZ[\HIPKUKNOUfgOKNOKIlZHLKkKNMjHRHLJHKNUKNOUfgOK
NHKOTJROIKZUJHRMUMIKSMO\̂oM_OIPK_OZOPK[ORKHrHZ[\OPKNOKIULoTHd

iIKNMjHRHLfUIKHLJRHKTZUKHKOTJRUKNOUfgOKIHKMLM_MUZKLOK̀ZKUK]THKIHKNHIJMLUZdKiKNHK

IULoTHKXMIUKsKZULTJHLfgOKNUKXMNUKNHKTZUK[HIIOUPKVWKUKNHKIlZHLKJHZK[ORKOSVHJMXOKUK_RMUfgOK
NHKTZKLOXOKIHRKYTZULOd

iKRHIO\TfgOKNOKeOLIH\YOKjHNHRU\KNHK�HNM_MLUKwxy�¢wxy�KNHJHRZMLUK]THK[URUKIHRK

NOUNORKkKLH_HIIWRMOKSOUKIUcNHKHKJHRKjUMrUKHJWRMUKUJkK�xKULOIPKHK]THKOKZHIZOKNHKZULHMRUK
\MXRHKHI_\URH_MNUKHLJHLNUK]THKOKIHTKZUJHRMU\K_O\HJUNOKIHRWKTIUNOK[URUKjORZURKTZUKLOXUK

XMNUd

£THKIHTKUJOKNHXHKIHRKU\JRTaIJUKHKoRUJTMJOKU_RHNMJUbIHK]THKJU\KMZ[HNMZHLJOKIHKNWK
[URUK]THKJU\KUJOKNHKNOUfgOKLgOKIHKJORLHKYUSMJTU\PKHXMJULNOKUIIMZKUKZT\JM[\M_MNUNHKNHK

NHI_HLNHLJHId

�NTURNOKNHKp\MXHMRUKuHMJHKty{{�PK[d��|K�UKNOUfgOKNHKHI[HRZUK_OZOK]TU\]THRK

NOUfgOKNHK̂RogOIKNHXHKIHRKTZUKNOUfgOKoRUJTMJUKHKSHLkXO\UPKIHZK[OIIMSM\MNUNHKNHKIHK[UoURK
OKNOUNOR�d

�K[ORK̀ZKRH_OZHLNUKUKRHIO\TfgOKIOSRHKOKULOLMZUJOKNOKNOUNORPKZUIKNHJHRZMLUK]THK

NHXHKIHRKjHMJOK[H\UK_\aLM_UKTZKSUL_OKNHKNUNOIKNOKNOUNORPK[URUK]THKLUKRHoMgOKNHK\O_U\MnUfgOK
NUKTLMNUNHKHK_O\HJUKHXMJHKUKoHIJUfgOKNHKZUMIKNHKNTUIK_RMULfUIKNHKIHrOIKNMjHRHLJHId

iKNMI_M[\MLUKVTRaNM_UKNOIK_OLJRUJOIPKLOKvRUIM\PKJHZKIOjRMNOKIMoLM̀_UJMXUIKU\JHRUfmHIPK

ZORZHLJHKLOK]THKIHKRHjHRHKUK[RML_M[MO\OoMUdK�IIOKIHKNHXHKUIKU\JHRUfmHIKXHRM̀_UNUIKLOKIHMOK
IO_MU\KHKUOIKLOXOIKZONOIKNHK_OLJRUJURPK_OZOKOIKLHô_MOIKUKIHRHZKULU\MIUNOIKLHIJHKURJMoOPK

HLXO\XHLNOKOKvMONMRHMJOdKiJkKUK\HoMI\UfgOK_MXM\KNHKy{y�PKJaLYUZOIK[RML_a[MOIKJRUNM_MOLUMIPK
_OROUNOIK[H\UKZWrMZUKNOK¤¥¦§¥̈©ª«§̈©¬®¥«̄¥°K[RHIJMoMULNObIHKUKZULTJHLfgOKNOK_OLJHcNOK

NOIK_OLJRUJOIdKiK[RML_M[MO\OoMUK]THKIHKNHIJU_UXUKHRUKUKUTJOLOZMUKNUKXOLJUNHPKUKjOR_UK
OSRMoUĴRMUKNOIK_OLJRUJOIKHKUKRH\UJMXMNUNHKNHKIHTIKHjHMJOIPK[RHIJMoMULNObIHPK[ORJULJOPKUK

\MSHRNUNHKNUIK[URJHIKHKUKRMoMNHnKNUIK_OLXHLfmHId

qHR_HSHTbIHPKLOKHLJULJOPK]THKZTMJOIKLHô_MOIKVTRaNM_OIPK[RML_M[U\ZHLJHKU]TH\HIK

_OZK_\UTIT\UIK[RkbHIJUSH\H_MNUIPKJRUnMUZK_OLIMNHRWXH\KNMI[URMNUNHKHLJRHKUIK[URJHIPKoHRULNOK
TZKNHIH]TM\aSRMOKMLITIJHLJWXH\K[URUKTZUKNH\UIdK�IJUKUSTIMXMNUNHKMZ[T\IMOLOTKUKLH_HIIMNUNHK

NHKTZUKRH\HMJTRUKNUIKjORZUIKNHK_OLJRUJURPK[UIIULNObIHKUK_OLIMNHRURKMLJHRHIIHIKLUOKZUMIK
U[HLUIKMLNMXMNTU\MnUNOIPKZUIK]THK[RHIJMoMUIIHZKUKORNHZK[TS\M_Ud

GHIJUK\MLYUPKXHVUKIH�

p_ORRHK]THPK_OZKOKNHIHLXO\XMZHLJOKNUIKRH\UfmHIK_OLJRUJTUMIKHKUK[HR_H[fgOKNUIK
USTIMXMNUNHIK_OZHJMNUIK[H\UIK[URJHIKH_OLOZM_UZHLJHKZUMIKjORJHIKRH_OLYH_HTb
IHKUKLH_HIIMNUNHKNHKIHKMZ[ORKRHIJRMfmHIKUK\MSHRNUNHKNUIK[URJHIK[ORKZHMOKNOK
�IJUNOKMLJHRXHL_MOLMIJUKte�G±iPKwxx�PK[dy�|
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GHIJKLMKNOPMKNJHQORSMHMHMLIQTSMIOUJHVJUMHLMSHIJKIMONWTUJHIJPJHLMKUJX

YHJZNMK[\JHUJHIJKLMKNOPMKNJHUJHVTIOMKNMHTV]LHTHOK̂JSPT[\JHP_UOITHSMLWQNTKNMH
UJHLMWHUOSMONJHUMHTWNJUMNMSPOKT[\J̀HJWHLMaT̀HUMHNJPTSHUMIOLbMLHSMQTNORTLHcHLWTH
ROUT̀HcHLWTHLTdUMHMHeHLWTHOKNMfSOUTUMĤgLOIJhVLgiWOIT̀HSMIWLTKUJHJWHIJKLMKNOKUJH
VSJVJLNTHUMHITSeNMSHVSMRMKNORJ̀HUOTfK]LNOIJHJWHNMSTVjWNOIJkHlmnonp̀Hqrrs̀H
Vktuvwk

xLLMHUOSMONJHUMHTWNJUMNMSPOKT[\JHUeHJSOfMPHTJHUMRMSHMSfTHJPKMLHUMHSMLVMONehQJ̀H

TQOIMS[TUJHKJHVSOKIgVOJHUTHmOfKOUTUMHUTHyMLLJTHzWPTKTk

{TPZ_PHVJUMHLMSHIJKIMONWTUJHIJPJHWPHTNJHUMHUMIOL\JHRJQWKNeSOJHZTLMTUJHKWPTH
OK̂JSPT[\JHP_UOITHSMRMQTUTHUMHPJUJHIQTSJ̀HLOPVQML̀HVSMIOLJ̀H|JKMLNJHMHOKNMQOfgRMQkHlmnonp̀H

qrrs̀HVktutwkH

YKNJKOJH}MJReH~TKNJLHMLIQTSMIMHiWMX

YHTWLjKIOTHUMHIJKLMKNOPMKNJHQORSMHMHMLIQTSMIOUJHLMSOTHWPHUMQONJHUMHKMfQOfjKIOTH
VSJ�LLOJKTQHUJHP_UOIJHLMHJITLOJKTUTHUJQJLTPMKNMHTSNkHsv�H�uHnH�yHMHTH
OK̂JSPT[\JHUM�IOMKNMHVJSHMQMHUTUTHTJHVTIOMKNMHJHNJSKTSeHSMLVJKLeRMQHVMQJH
SMLWQNTUJHUTKJLJHJSOWKUJHUMHLWTHOKNMSRMK[\J̀HPMLPJHiWMHMLNTHNMK|THLOUJH
IJSSMNTHNMIKOITPMKNMHVJWIJHOPVJSNTKUJHLMHJHUTKJHUMSORMHUJHSOLIJHIJPWPHMPH
iWTQiWMSHVSeNOITHP_UOITkHlH~Yo{G~̀Hs���̀HVkq��Hwk

�TSQJLHoMQLJKH�JKUMSHIJKIMONWTHJHIJKLMKNOPMKNJHQORSMHMHMLIQTSMIOUJHIJPJX

�kkk�H_HVJLLgRMQHIJKIMONWTSHJHIJKLMKNOPMKNJHQORSMHMHMLIQTSMIOUJHIJPJHTHTKWjKIOT̀H
QORSMHUMHRgIOJL̀HUJHVTIOMKNM̀HTV]LHM�VQOIT[\JHIJPVQMNTHMHVJSPMKJSO�TUTPMKNMH
LJZSMHTHOKNMSRMK[\JHP_UOIT̀HOKIQWOKUJHLWTHKTNWSM�T̀HJZaMNORJL̀HP_NJUJL̀H
UWST[\J̀HaWLNO�ITNORT̀HVJLLgRMOLHPTQML̀HSOLIJLHMHZMKM̂gIOJL̀HP_NJUJLHTQNMSKTNORJLH
M�OLNMKNMLHMHKgRMQHUMHIJK�UMKIOTQOUTUMHUJLHUTUJL̀HTLLOPHIJPJHUMHLWTHQOZMSUTUMH
NJNTQHVTSTHSMIWLTSHJWHOKNMSSJPVMSHJHVSJIMUOPMKNJHMPHiWTQiWMSHPJPMKNJ�H
NMKUJHJHVSJ�LLOJKTQHTHJZSOfT[\JHUMHOK̂JSPehQJHMPHQOKfWTfMPHTUMiWTUTHlK\JH
N_IKOITwHVTSTHiWMHMQMHTHIJPVSMMKUT�Hl�Gomx�̀HqrrùHVk�swk

�ĤWKUTPMKNTQHiWMHKJHNMSPJHUMHIJKLMKNOPMKNJH|TaTHWPTHQOKfWTfMPHTIMLLgRMQ̀H

IJPHNJUJLHJLHVSJIMUOPMKNJLHJWHNMSTVjWNOITLHiWMHLMS\JHWNOQO�TUTL̀HZMPHIJPJHLMWLHJZaMNORJLH

MHaWLNO�ITNORTLkH{TPZ_PHJLHUMLIJK̂JSNJLHMHSOLIJLHVJLLgRMOLHMHJLHZMKM̂gIOJLHMLVMSTUJLHMH
P_NJUJLHTQNMSKTNORJLHM�OLNMKNMLk

GH�JKLMKNOPMKNJHQORSMHMLIQTSMIOUJHL]HLMSeHUOLVMKLeRMQHUOTKNMHUTHKMIMLLOUTUMH

OKTUOeRMQHUMHVSeNOITHP_UOITHUMHWSfjKIOT̀HOPVJLLOZOQOUTUMHTKNMHTHMPMSfjKIOTHUTHLONWT[\JHUMH
VMSOfJHUMHJZNMSHJHIJKLMKLJHUJHVTIOMKNM̀HJWHUMHWPTHLONWT[\JHMLVMIOTQHiWMHQMRTHJHP_UOIJHTH

UTSHOK̂JSPT[\JHLJZSMHJHMLNTUJHIQgKOIJHUMLNMHTHLMWHSMVSMLMKNTKNMHQMfTQHVTSTHJZNMSHJHIJKLMKLJH
VTSTHJHM�MSIgIOJHUJHTNJHP_UOIJkHlmnonp̀Hqrrs̀HVktvrwk

nPVJSNTKNMH_HSMLLTQNTSHiWMHTHQOZMSUTUMHUMHSMIWLTSHJWHTKWjKIOTHUJHVTIOMKNMHUMRMH

MLNTSHM�VSMLLT̀HMHiWMHMPH|OV]NMLMHKMK|WPTHVJUMHMLNTSHTIJSUTUJHTQfWPHNOVJHUMHLTK[\JH
VWKONORTHVMQTHUMLOLNjKIOTHUJHVTIOMKNMkHx�IMNJHLMHNSJW�MSHVSMaWg�JHcHTLLOLNjKIOTHP_UOIJh

|JLVONTQTSk

GHNMSPJHUMHUMRMHLMSHTLLOKTUJHVMQJHP_UOIJ̀HVTIOMKNMHJWHLMWHSMVSMLMKNTKNMHQMfTQk

KJHTfOSHIJKLIOMKNMHUTiWMQMHiWMHOfKJSTHMLNTSHVSMaWUOITKUJHOKNMSMLLMHTQ|MOJHNWNMQTUJHVMQJH
UOSMONJXH�nPVQOITHTHKJ[\JHUMHMKNMKUOPMKNJHMiWORJITUJ̀HMPHMSSJHiWMHMKSMUTHJHIJKNSTNTKNMkH

xQMHTISMUONTHiWMHTHLONWT[\JHLMaTHSMfWQTSHMHMLLTHLWTHOfKJS�KIOTHMLIWLeRMQHSMLOUMHKJHVS]VSOJH

MLNTUJHlLWZaMNORJwHUTHOfKJS�KIOT�k

yJSHLWTHRM�̀H�THZJTĥ_HJZaMNORTHOPVbMHTJHIJKNSTNTKNMHWPHVTUS\JHUMHIJKUWNT̀HUMH

PJUJHiWMHUMRMHTfOSHIJPJHWPHLMSH|WPTKJHSMNJ̀HRTQMHUO�MS̀HIJPHVSJZOUTUM̀H|JKMLNOUTUMH
MHQMTQUTUM�Hlox��H}�onG�̀Hqrr�̀HVkHvsvwkH�HMLLTHMLV_IOMHUMHZJTĥ_̀HTfJSTHIQTLLO�ITUTH

IJPJHIQeWLWQTHfMSTQ̀HiWMHVJOLHOPVbMHWPTHSMfSTHUMHIJKUWNTHTJLHLWaMONJLHiWMHSMTQO�TPHWPH
KMf]IOJHaWSgUOIJk

YKNMLHPMLPJHUMHLMSHIJKNMPVQTUTHKJH�]UOfJH�OROQ̀HTHZJTĥ_HJZaMNORTHaeH|TROTHLOUJH

PMKIOJKTUTHKJH�]UOfJHUMHmM̂MLTHUJH�JKLWPOUJS̀HMPHLMWHTSNOfJHv�̀HOKIOLJHnnnk

oMLLTHLMTST̀H�WO�HYKNJKOJH�O��TNNJHoWKML̀HMKNMKUMHiWMX

�kkk�HTHZJTĥ_HJZaMNORT̀HiWMH_HTHiWMHMLNeHVSMLMKNMHKJH�m�̀HVJUMHLMSHUM�KOUT̀H
������������HIJPJHLMKUJHWPHSMfSTHUMHIJKUWNT̀HOLNJH_̀HJHUMRMSHUTLHVTSNMLHUMHTfOSH
IJK̂JSPMHIMSNJLHVTS�PMNSJLHUMH|JKMLNOUTUMHMHQMTQUTUM̀HTH�PHUMHLMHMLNTZMQMIMSH
JHMiWOQgZSOJHKTLHSMQT[bMLHUMHIJKLWPJkHo\JHJHMiWOQgZSOJHMIJK�POIJ̀HIJPJH
VSMNMKUMPHTQfWKL̀HPTLHJHMiWOQgZSOJHUTLHVJLO[bMLHIJKNSTNWTOL̀HWPTHRM�HiWM̀H
UMKNSJHUJHIJPVQM�JHUMHUOSMONJLHMHUMRMSMLHUTLHVTSNML̀HMPHPTN_SOTHUMHIJKLWPJ̀H
IJPJHSMfST̀HaeHWPHUMLMiWOQgZSOJHUMĤJS[TLk

xKNSMNTKNJ̀HVTSTHI|MfTSHTHWPHMiWOQgZSOJHSMTQ̀HLJPMKNMHIJPHTHTKeQOLMHfQJZTQHUJH
IJKNSTNJ̀HUMHWPTHIQeWLWQTHMPHSMQT[\JHcLHUMPTOL̀HVJOLHJHiWMHVJUMHLMSHTZWLORJH
JWHM�TfMSTUJHVTSTHWPHK\JHJHLMSeHVTSTHJWNSJkHYHZJTĥ_HJZaMNORTĤWKIOJKT̀H
MKN\J̀HIJPJHWPHPJUMQJ̀HWPH���������HiWMHK\JHUMVMKUMHUMĤJSPTHTQfWPTH
UTHRMSO�IT[\JHUMHPeĥ_HLWZaMNORTHUJĤJSKMIMUJSHJWHPMLPJHUJHIJKLWPOUJSH
lo�ox~̀Hqrr�̀HVkHsuqwk

YHPTKOVWQT[\JHUTHROUTH|WPTKTHJWHUMHVTSNMLHUJHIJSVJH|WPTKJHUMRMHLMSHTQRJHUMH

MLNWUJHaWSgUOIJHVTSTHOKUOITSHJLHQOPONMLHTHLMSMPHIJKLOUMSTUJLHKTHSMQT[\JHMKNSMHJHP_UOIJHiWMH
SMTQO�TSeHJLHVSJIMUOPMKNJLHMHJHVTIOMKNM̀HTLLOPHIJPJHTHTKeQOLMHUTHTWNJKJPOTHUTHRJKNTUMH

UMLNM̀HKJHiWTQHLMHOKLMSMHTHZJTĥ_HJZaMNORT̀HOLNJH_̀HLMHTHJZMUOjKIOTHTHMLLMHVSOKIgVOJHNMSeHTQfWPTH
OKNMŜMSjKIOTHKTHTWNJKJPOTHUTHRJKNTUMHUJHVTIOMKNMHJWHOPVMUOSeHTHSMTQO�T[\JHUJHKMf]IOJH

aWSgUOIJk

mMHTIJSUJHIJPHTHUJWNSOKTHPTaJSONeSOT̀HTLHSMQT[bMLHSMfOUTLHVMQJHUOSMONJHIOROQHUMRMPH
QMRTSHMPHIJKNTHJHMQMPMKNJHOKNMKIOJKTQ̀HVJOLHTHKJSPTHOKNMSVSMNTNORTHUJLHIJKNSTNJLHM�OfMHiWMH

LMaTHIJKLOUMSTUTHTHOKNMK[\JHUTLHVTSNMLHIJKNSTNTKNMLk

GZLMSRTKUJhLMHiWMHJLHIJKNSTNJLHUMHPTKOVWQT[\JHUTHROUTH|WPTKTHJWHUMHUOLVJLO[\JH

UMHVTSNMLHUJHIJSVJH|WPTKJHL\JHSMTQO�TUJL̀HKJLHITLJLHPTOLHIJSSMKNML̀HTVMKTLHVJSHWPHUMLMaJH
UJLHVTIOMKNML̀HJZLMSRThLMHiWMHTHZJTĥ_HJZaMNORTH_HJZMUMIOUT̀HIJPHJH�PHUMHJHIJKNSTNJHK\JH

LMHIJK�fWSTSHIJPJHWPHTNJHOQgIONJ̀HPTLHLMPHNST�MSHfSTKUMLHOPVQOIT[bMLHVTSTHTLHVTSNML̀HaeH
iWMHLOfKO�ITHLJPMKNMHJHPJUJHUMHIJPVJSNTPMKNJHiWMHUMRMHLMSHfWTSUTUJHMKNSMHTLHVTSNML̀H

JWHLMaT̀HWPTHSMfSTHUMHIJKUWNTHiWMHOPVbMHTJLHIJKNSTNTKNMLHWPHPJUJHUMHTfOSHIJK̂JSPMH
IMSNJLHVTS�PMNSJLHUMHQMTQUTUMHMH|JKMLNOUTUMk

GHOK̂JSPMHUMHIJKLMKNOPMKNJHVTSTHN_IKOITLHUMHSMVSJUW[\JHTLLOLNOUT̀HKTHRMSUTUMH

UMRMSOTHLMSHIJKLOUMSTUJHWPHIJKNSTNJHMPHTKM�JHTJHIJKNSTNJHP_UOIJ̀HVJOLHNST�HIJKLOfJH
OK̂JSPT[bMLHSMQTNORTLHTJHVSJIMUOPMKNJHiWMHLMSeHSMTQO�TUJ̀HLWTLHVTSNOIWQTSOUTUMLHMHSOLIJLk

YKNMLHUMHTUMKNSTSHTJHOK̂JSPMHMPHLÒH_HKMIMLLeSOJHPMLPJHiWMHZSMRMPMKNMHIJKIMONWTSH

JHIJKLMKNOPMKNJHQORSMHMLIQTSMIOUJk
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GHIJKLJMGHINHOLKPGQNRJINILSHQNHLPOTUJLHIJKLJMGHVHWJINSHOGJPHGPHINIGPHINHUJXQUJNH
NMYNRHNOGQMNZHONKNHQLULPPJINILHILHUNINHJQIJW[IYGHPN\LKHNH]JPM̂KJNHILHPN_ILH
ILHPLYPHONKLQMLPH\JGR̂̀JUGPHOK̂aJZGPHONKNHOKLWLQbcGHINHOK̂OKJNHWJINdHecGH
]fHQLULPPJINILHILHPLHNMKJ\YJKHNHONMLKQJINILHNHNR̀YTZHONKNHPLHMLKHGHIJKLJMGHINH
OLKPGQNRJINILHILHUGQ]LULKSHOGKHLaLZORGSHGPHNPULQILQMLPH\JGR̂̀JUGPHONMLKQGPHIGH
gYLHhGJH̀LKNIGHOGKHIGNIGKHNQiQJZGHILHPXZLQSHGYHIGHgYLHhGJHNIGMNIGSHGYHIGH
gYLHhGJHUGQUL\JIGHOGKHJQPLZJQNbcGHNKMJjUJNRH]LMLK̂RG̀NdHklmnoSHpqqrSHOdstud

vNPHLaJPMLHGHGYMKGHRNIGHINHZGLINSHNHJQMJZJINILHIGHIGNIGKHILH̀NZLMNPHMNZ\TZH
THOKGML̀JINHOLRNHwGQPMJMYJbcGHILHsxyyHUGZGHYZHIJKLJMGHhYQINZLQMNRSHOKLWJPMGHQGHNKMdHz{SH

JQUdH|d

}HJQMJZJINILHTHYZHIJKLJMGHJQWJGRfWLRHLSHOGKMNQMGSHONPP[WLRHILHJQILQJ~NbcGdH�LhLKL�

PLHVHWJINHOKJWNINHIGHJQIJW[IYGSHIGHPLYHWJWLKHLZHPJSHNPOLUMGPHKLRNUJGQNIGPHNGPHPLYPH̀GPMGPSH
]f\JMGPSHPL̀KLIGPSHOYIGKLPHLHKLRNUJGQNZLQMGPH[QMJZGPHLHNhLMJWGPd

oHLRLZLQMGHhYQINZLQMNRHIGHIJKLJMGHVHJQMJZJINILSHZNQJhLPMNbcGHOKJZGKIJNRHIGH

IJKLJMGHVHWJINHOKJWNINSHTHNHLaJ̀J\JRJINILHILHKLPOLJMGHNGHJPGRNZLQMGHILHUNINHPLKH]YZNQGSH
gYLHQcGHOKLMLQILHgYLHULKMGPHNPOLUMGPHILHPYNHWJINHU]L̀YLZHNGHUGQ]LUJZLQMGHILHMLKULJKGPdH

�ZHGYMKNPHONRNWKNPSHTHGH��������������������Hk�}�l�}eo�H�}v�loe}H��l�oSHpqsquH
k�KJhGPHIGPHNYMGKLPud

}HJQMJZJINILHIGHIGNIGKHILH̀NZLMNPHILWLHPLKHOKLPLKWNINSHOGJPHLPMLHKLNRJ~NHYZNH

IGNbcGHILHONKMLHILHPLYHUGKOGHRJUJMNZLQMLSHOGJPHQcGHUGZOKGZLMLHPYNHJQML̀KJINILHh[PJUNSHONKNH
YZNHUR[QJUNHILHKLOKGIYbcGHNPPJPMJINSHQcGHWJPNQIGHNGHRYUKGHLHNHjQPHUGZLKUJNJPSHJQILOLQILQMLH

IGHZGMJWGSHPL�NHOGKHUNKfMLKHJILGR̂̀JUGSHUGZGHOLKOLMYNbcGSHGYHOGKHPGRJINKJLINILSHONKNHN�YINKH
UNPNJPHGYH]GZLQPHLHZYR]LKLPHPGRMLJKGPHNHMLKLZHjR]GPdH�LPPNRMN�PLSHOGKHUGQPL̀YJQMLSHNH

JZOGKM�QUJNHIGHMLKZGHILHUGQPLQMJZLQMGHRJWKLHLHLPURNKLUJIGd

vNPHUGZGHLPMLHNQGQJZNMGHQcGHTHN\PGRYMGHLHNH\YPUNHOLRNHJILQMJINILH̀LQTMJUNH

MGKQN�PLHNR̀GHJZOGKMNQMLHONKNHNR̀YQPHIGPHjR]GPHINHIGNbcGHILHPXZLQHNMKNWTPHIGHQ_ZLKGH
UGQPMNQMLHIGH\NQUGHILHINIGPHINHUR[QJUNHNR̀YQPHILPMLPHMLZHPLHLQUGQMKNIGHLHILPUG\LKMGPH

ZLJGP�JKZcGPHLPONR]NIGPHOGKHNJd

�LQIGHNPPJZHJQJUJGY�PLHYZNH\YPUNHOLRGPHZLJGPHJKZcGPHNMKNWTPHILHYZH\NQUGHILH
INIGPHGQRJQLHUKJNIGPHQGPH�PMNIGPH�QJIGPSHGQILHOYILPPLHUNINPMKNKHUKJNQbNPHjR]GPHILHYZH

ZLPZGHIGNIGKSHw�QM]JNH�NJR�HhL~HJPPGHONKNHgYLHPLYHjR]GHOYILPPLHUGQ]LULKHPLYPHZLJGPH
JKZcGPd

�ZHNR̀YQPHON[PLPHLPMLHNQGQJZNMGHMLZHPJIGHUNINHWL~HZNJPHKLRNMJWJ~NIGSHOGKH

LaLZORGSHQNH}RLZNQ]NHYZHjR]GHGKJYQIGHILHIGNbcGHILHZNMLKJNRH̀LQTMJUGHMLWLHGHIJKLJMGHILH
UGQ]LULKHPLYHONJH\JGR̂̀JUGdHoHMKJ\YQNRH}RLZcGHILUJIJYHgYLHNHOLIJIGHIGPHjR]GPSHZTIJUGPH

LQUNKKL̀NIGPHINHJQPLZJQNbcGHPcGHG\KJ̀NIGPHNHKLWLRNKHINIGPHNMTHLQMcGHPJ̀JRGPGPSH̀LKNQIGH
OGPP[WLJPHG\KJ̀Nb�LPHNRJZLQMNKLPHLHPYULPP̂KJNPd

}HPLQMLQbNHNRL̀GYHgYLH�HGHJQMLKLPPLHINHORLJMLNQMLSHILHPN\LKHPG\KLHPYNHGKJ̀LZSHUGRGUN�H
PLHNUJZNHIGHIJKLJMGHIGHNUYPNIGHGYHIGHIGNIGKHNGHPJ̀JRGHIGPHINIGPHINHIGNbcG�SH\NPLNQIG�

PLHQGHIJKLJMGHILHRJWKLHILPLQWGRWJZLQMGHINHOLKPGQNRJINILSH̀NKNQMJIGHQNHlLJH�YQINZLQMNRH
kwGQPMJMYJbcGuHNRLZcdH}HILUJPcGHQcGHTHONPP[WLRHILHKLWJPcGd

eGHnKNPJRHNH�LPGRYbcGHpqst�pqstHNPPL̀YKNHGHIJKLJMGHNGHNQGQJZNMGHIGHIGNIGKHILH

ZNMLKJNRH̀LQTMJUGSHgYLHP̂HOGILKfHPLKHN\LKMGHLZHPJMYNb�LPHLPOLUJNJPSHLaURYPJWNZLQMLHONKNH
ZTIJUGPdH�L̀YQIGHNH�LPGRYbcGSHNRTZHIGHUGQPLQMJZLQMGHJQhGKZNIGHILHONUJLQMLPHJQhTKMLJPH

LHIGNIGKLPSH�NPHJQhGKZNb�LPHILWLZHMNZ\TZHNMJQ̀JKHINIGPHILHUNKfMLKH\JGR̂̀JUGSH�YK[IJUGSH
TMJUGHLHLUGQiZJUG�dH�NZ\TZHIJ~HgYLHGPHIGNIGKLPHQcGHILWLZHUGQ]LULKHNHJILQMJINILHIGPH

�� �¡¢£¤ �¥ �¦§̈ ¥ ¥§�¡©ª«¬©¤ ®̄ª££©¡©«©¥ ¥§

vNPHGHIJKLJMGHNHWLKINILH\JGR̂̀JUNHTHNR̀GHgYLHZYJMGPHILPPLPHjR]GPHILHIGNbcGHILH
PXZLQPH\YPUNZSHOGJPHNRTZHILHQcGHJQUGKKLKHLZHJQULPMGHZYJMGPHILPL�NZHMLKHPYNHJILQMJINILH

L̀QTMJUNHUGQ]LUJINd

oHIJKLJMGHfHJILQMJINILH̀LQTMJUNHMLZHPLYHhYQINZLQMGHUGZH\NPLHQNHIJ̀QJINILHINH
OLPPGNH]YZNQNSHUGQhGKZLHOKLULJMYNHGHNKMds{SHJQUdH���HINHwGQPMJMYJbcGHINH�LO_\RJUNHILH

sxyyd

�LHNUGKIGHUGZHvNKJNHILH�fMJZNH�KLJKLHILH�fHLH}QNHwNKGRJQNHnKGU]NIGH�LJaLJKN°

�N\LKHILHGQILHWLZSHUGQ]LULKHNHOKG̀LQJMYKNHOKGOGKUJGQNHNGHPY�LJMGHNHUGZOKLLQPcGH
ILHZYJMGPHNPOLUMGPHINHOK̂OKJNHWJINdH�LPUG\KJKHNPHKN[~LPSHLQMLQILKHPLYPHMKNbGPH
kNOMJI�LPSHIGLQbNPSHKNbNPSHLMQJNuHPGUJGUYRMYKNJPSHPN\LKHgYLZHQGPHILYHNHQGPPNH
\ǸǸLZH̀LQTMJUG�UYRMYKNRH\fPJUNHPcGHgYLPM�LPHLPPLQUJNJPHONKNHGHPLKH]YZNQGSH
QNHUGQPMKYbcGHINHPYNHOLKPGQNRJINILHLHONKNHPLYHOKGULPPGHILHIJ̀QJjUNbcGdk�±�H
���|���}SHpqqzSHOd²rud

�GKHZLJGHIGHNKMdz{SHJQUdH|�³HLHl||��HNuHINHwGQPMJMYJbcGH�LILKNRHPLKJNHOGPP[WLRHGPH
jR]GPHGKJYQIGPHINHKLOKGIYbcGHNPPJPMJINH]LMLK̂RG̀NHKLgYLKLKLZHGHNULPPGHNGPHINIGPHOLPPGNJPH

IGPHPLYPHONJPH\JGR̂̀JUGPSHIGNIGKLPHILH̀NZLMNP�HQGHUNPGHINHOKJZLJKNHQGKZNSHOGKHPGRJUJMNbcGH
NGHZTIJUGSHLSHONKNHGH́�µ��������¶HONKNHgYLHGH]GPOJMNRHGYĤK̀cGHO_\RJUGHgYLHILMLQ]NHNPH

JQhGKZNb�LPHIGHIGNIGKHOGPPNHhGKQLUX�RNPHLZH�Y[~Gd

}JQINHgYLHNH�LPGRYbcGHQdHpqst�pqstHIGHwGQPLR]GH�LILKNRHILHvLIJUJQNHOKG[\NH
NGPHKLULOMGKLPHGHUGQ]LUJZLQMGHIGPHIGNIGKLPHLHWJUL�WLKPNSHPNRWGHLZHUNPGPHLaULOUJGQNJPSHOGKH

ZGMJWNbcGHZTIJUNSHgYLHZLPZGHNPPJZSHKLP̀YNKINHGHPJ̀JRGHINHJILQMJINILHIGPHIGNIGKLPSHPLKJNH
gYLPMJGQfWLRSHOGJPHKLhLKJINHKLPGRYbcGHTHNMGHNIZJQJPMKNMJWGSHgYLHWJQUYRNHPGZLQMLHNHURNPPLH

ZTIJUNHLHQcGHMLZHhGKbNHILHRLJd

�LQIGHNPPJZSHUGZH\NPLHQGHNKMdHz{HJQUdH��HINHwGQPMJMYJbcGSH]NWLKJNHNHOGPPJ\JRJINILHIGH

UGQ]LUJZLQMGHIGPHIGNIGKLPSH�fHgYLHQcGH]fHWLINbcGHRL̀NRHONKNHMNQMGd

}ILZNJPSHGHIJKLJMGHVHJILQMJINILH̀LQTMJUNHTHUGQPǸKNIGHOLRNHIGYMKJQNHUGZGHYZH
IJKLJMGHILHOLKPGQNRJINILSHNJQINHgYLHQcGHIJPOGPMGHMNaNMJWNZLQMLHQGHŵIJ̀GHwJWJRHILHpqqpSH

OGJPHLPMLHIJKLJMGHTHQLULPPfKJGHONKNHNHhGKZNbcGHINHJILQMJINILHIGHJQIJW[IYGHLHPYNHUGQPMKYbcGH
\JG̀KfjUNd

wGNIYQNZHvNKJNHILH�fMJZNH�KLJKLHILH�fHLH}QNHwNKGRJQNHnKGU]NIGH�LJaLJKN°

�L·ǸKN�PLHGH\JGR̂̀JUGHUGZGHGHOKJZLJKGHhNMGKHNHUGZOGKHNHOLPPGNH]YZNQNSH
gYLHUNKKL̀NHUGQPJ̀GHGHINIGHUGKKLPOGQILQMLHVH]LKNQbNH̀LQTMJUNdH�GKMNQMGSHLRLHTH
JQL̀fWLRHQNHUGZOGPJbcGHILHPYNHGQMGRG̀JNdHoHIJKLJMGHNGHUGQ]LUJZLQMGHINHGKJ̀LZH
L̀QTMJUNSHgYLHGKNHILQGZJQNZGPHILHhYQINZLQMNRSHMKN~HUGQPJ̀GHNHKLWLRNbcGHINH
ZLẐ KJNH̀LQTMJUNSHgYLHOGILHUGJQUJIJKH�HGYHQcGH�HUGZHNHZLẐ KJNHhNZJRJNKSH
UGZOGQLQMLHJQILRTWLRHINH]JPMGKJUJINILHOLPPGNR�Hk�±�H���|���}SHpqqzSHOdH²r�
²zud

wGZGHIJKLJMGHILHOLKPGQNRJINILSHGHIJKLJMGHVHJILQMJINILH̀LQTMJUNHTHOLKZLNIGHOLRGH
ZLR]GKHJQMLKLPPLHINHUKJNQbNSHONKNHOKGMLbcGHINHPN_ILHLHUGQ]LUJZLQMGHILHOGPP[WLJPHIGLQbNPH

L̀QTMJUNPHgYLHGHZLQGKHOGPPNHLPMNKHOKLIJPOGPMGd

�NYRGHlYJ~HeLMMGHl̂\GHNjKZNHgYL°

oHG\�LMGHINHMYMLRNHIGHIJKLJMGHNGHUGQ]LUJZLQMGHINHGKJ̀LZH̀LQTMJUNHTHNPPL̀YKNKH
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FGHFIJKFGHLJKMNIJFGHOLHPQKGFRLSMOLOQTHOQRJKFHOLHGFUMQOLOQVHWHPQSFHRFXQHYIQHLH
PQGGFLHZULHUFR[QUMOLHRFHGQMFHOLH\LX]SMLHQHOLHUFXIRMOLOQHQXHYIQĤM̂QVH_KLJL̀GQH
OLHXLRM\QGJLabFHXLMGHQcPKQGGM̂LHOLHPQKGFRLSMOLOQVd

eQPFMGHOQHKQUFR[QUMOLHLHQcMGJfRUMLHOLHXISJMPLKQRJLSMOLOQTHFHRFXQHOFHZS[FTH

GQXHYILSYIQKHMXPQOMXQRJFHSQgLSTHPFOQKMLHGQKHUFXPFGJFHPQSFHPKQRFXQHQHFHLPQSMOFHOQH

\LX]SMLHOQHJFOFGHFGHgQRMJFKQGVHhLSQHSQXNKLKHYIQHLHiQMHOFGHjQgMGJKFGHklNSMUFGHmnopqrsHTH
QXHGQIHLKJMgFHptTHRbFHMXPFGGMNMSMJFIHMGGFTHPFKJLRJFTHLHLSJQKLabFHOFHRFXQHQXHOQUFKKfRUMLH

OLHXISJMPLKQRJLSMOLOQHRbFHgQKLHUFRuMJFHUFXHRQR[IXLHOMGPFGMabFHQcPKQGGLHQXHRFGGFH
FKOQRLXQRJFHvIK]OMUFV

_LXNwXĤLSQHFNGQK̂LKHLGHUFRGQYIfRUMLGHOLHXISJMPLKQRJLSMOLOQHQRJKQHPLMH

GFUMFL\QJM̂FHQHPLMHNMFSxgMUFHOFLOFKHOQHGfXQRTHRFHYIQHOMyHKQGPQMJFHLHFNKMgLabFHLSMXQRJLKTH
QGJLHGQKzHLPSMULOLHJLRJFHLFHPLMHNMFSxgMUFHYILRJFHLFHPLMHL\QJM̂FTHFNGQK̂LROFHFHOMGPFGJFHRFH

LKJMgFHoVm{mTHOFH|xOMgFH|M̂MSV

}IHGQvLTHFGHPLMGHNMFSxgMUFGHQHL\QJM̂FGHGQKMLXHUKQOFKQGHQHOQ̂QOFKQGHOQHLSMXQRJFGH
QXHKQSLabFHLFHZS[FTHKQGPQMJLROFTHFNKMgLJFKMLXQRJQTHFHNMR~XMFHPFGGMNMSMOLOQqRQUQGGMOLOQH

LKJMgFHoVm{tTH�Ho�THOFH|xOMgFH|M̂MSV

eQGJLH\FKXLTHMgILSXQRJQHQXHKQSLabFH�ĤQKNLHLSMXQRJLKHQGJMPISLOLHQXHIXHPKFUQGGFH

RFHYILSHRbFH[LvLHLHQcMGJfRUMLHOFHKQUFR[QUMXQRJFHOLHXISJMPLKQRJLSMOLOQTHGbFHLPSMULOLGHLGH
KQgKLGHFKOMRzKMLGHvzHPKQ̂MGJLGTHQGJQROQROF̀LGHOQH\FKXLHLHLNKLRgQKHFGHXlSJMPSFGHgQRMJFKQGV

kFKHZXTHwHMXPFKJLRJQHKQGGLSJLKHYIQHLHSQgMGSLabFĤMgQRJQHLGGQgIKLHYIQHLHPKQGJLabFHOQH

LSMXQRJFGHwHKQU]PKFULHQRJKQHPLMHQHZS[FTHPFKJLRJFTHJFOFGHFGHPLMGHPFOQKbFHPKQGJLKHLSMXQRJFGH
LFHZS[FTHNQXHUFXFHQGJQHPFOQKzHPKQGJLKHLSMXQRJFGHLHJFOFGHFGHPLMGV

�FNKQHLHgILKOLHOQHZS[FHXQRFKTHQGJQHPKFNSQXLHGQKzHKQGFŜMOFHLJKL̂wGHOFHkKMRU]PMFH

OFH�QS[FKH�RJQKQGGQHOLH|KMLRaLHQHOFH�OFSQGUQRJQHQGJzHPKQ̂MGJFHRLH|FRGJMJIMabFH�QOQKLSH
OQHo{��THQXHGQIHLKJMgFH��rTH������HQHRFH�GJLJIJFHOLH|KMLRaLHQHOFH�OFSQGUQRJQHQXHGQIGH

LKJMgFGHt�THULPIJTHQHp�V

�QGJQHULGFTHwHMXPKQGUMRO]̂QSHLRLSMGLKHULGFHLHULGFTHFNGQK̂LROFHGQXPKQHFHPKMRU]PMFH

OFHXQS[FKHMRJQKQGGQHOLHUKMLRaLVH�FHULGFHQXHYIQHLHUKMLRaLHwHUFRGMOQKLOLHGIZUMQRJQXQRJQH
XLOIKLTHFGH_KMNIRLMGHJQROQXHLHUFRGMOQKLKHGILHPKQ\QKfRUMLTHOQGOQHYIQHUFRGFLRJQHUFXHFH

PKMRU]PMFHGIPKLXQRUMFRLOFV

�JQRJQ̀GQHPLKLHFH\LJFHOQHYIQHLHFKOQXHOQHPKMFKMOLOQHOQHMRJQKQGGQGH\FMHMR̂QKJMOLTHPFGJFH
YIQHLRJMgLXQRJQTHGQH[FÎQGGQHLSgIXHUFRuMJFHOQUFKKQRJQHOLHPFGGQHOFHQGJLOFHOQHZS[FTHQRJKQHLH

ZSMLabFHNMFSxgMULHQHLHZSMLabFHGFUMFL\QJM̂LTHFGHMRJQKQGGQGHOFGHPLMGHNMFSxgMUFGHGQHGFNKQPIR[LXH
LFGHMRJQKQGGQGHOFHZS[FTHPFKYIQHGQHPKMXL̂LHFGĤ]RUISFGHGLRgI]RQFGHQHNMFSxgMUFGTHFIHGQvLTHLH

[QgQXFRMLHOLHUFRGLRgIMRMOLOQV

eQGJLH\FKXLTHwHR]JMOFHYIQHFHUKMJwKMFHXLMGHLOQYILOFHLHQGGQGHULGFGHwHFHOLHLZRMOLOQHQH
L\QJM̂MOLOQTHGQROFTHPFKJLRJFTHYIQHFGHPLMGHL\QJM̂FGHSQ̂LXHGQRG]̂QSĤLRJLgQXHRLHFNJQRabFHOLH

gILKOLHOFGHXQRFKQGV

hLSQHKQGGLSJLKHYIQHQXHXIMJFGHULGFGHFGHYIQHFGHZS[FGHNIGULXHwHGFXQRJQHFH
UFR[QUMXQRJFHOLHGILĤQKOLOQHNMFSxgMULTHQHRbFHFHKQUFR[QUMXQRJFHOQHIXLHPLJQKRMOLOQTHPFKH

vzHPFGGI]KQXHIXHPLMHGFUMFL\QJM̂FHQHUFXHQGJQHIXHSLaFHOQHLXFKHPLJQKRLSTHXLGHRFGHULGFGHYIQH

[zHKQUFR[QUMXQRJFHOLHPLJQKRMOLOQTHFHSMLXQHL\QJM̂FHRLHUFRGJMJIMabFHOLHgILKOLHGQKzHFHOM̂MGFKH
OQHzgILGHPLKLHLHOQUSLKLabFHOLHgILKOLV

}H_KMNIRLSHOQH�IGJMaLHOQH�LRJLH|LJLKMRLHPKF\QKMIHGQRJQRaLTHLUQKULHOQHULGFHOQH

KQUQPJFKQGHQĤMUQ̀̂ QKGLVHkKQ̂fHLMROLHYIQH�RLHKQgMbFHOQHSFULSMyLabFHOLHIRMOLOQTHFHKQgMGJKFH
OLGHgQGJLa�QGHQ̂MJLKzHYIQHIXHOFLOFKHJQR[LHPKFOIyMOFHXLMGHYIQHOILGHgQGJLa�QGTHOQHGQcFGH

OM\QKQRJQGTHRIXLHzKQLHOQHIXHXMS[bFHOQH[LNMJLRJQGVd

�XLHOLGHOQ\QGLGHPLKLHRbFHGQHYIQNKLKHFHLRFRMXLJFHOFHOFLOFKHOQHXLJQKMLSHgQRwJMUFH
QGJzHRFHQROQIGLXQRJFHOLHNMFSFgMLTHRLĤLSFKMyLabFHOFHSLaFHNMFSxgMUFTHGQROFHYIQHULOLH

Q̂yHXLMGHQSQHJQXHXQRFGHMXPFKJ�RUMLHRFHOMKQMJFHOQH\LX]SMLTHXLGHJLXNwXHGLNQ̀GQHYIQHLH
MOQRJMZULabFHOFGHOFLOFKQGHPFOQHJKLyQKHFIJKLGHUFRGQYIfRUMLGHUFXFHRMRgIwXHXLMGHYIQKQKH

OFLKHGQIHXLJQKMLSHUFXHXQOFHOLGHUFRGQYIfRUMLGHvIK]OMULGHQHZS[FGHMROQGQvLOFGV

�FNKQHLHPFGGMNMSMOLOQHOQHULGLXQRJFGHQRJKQHUFRGLRgI]RQFGHFGHUFRGQS[QMKFGHOFH|��H
LSQgLXHYIQHLHjQGFSIabFHOFHPKxPKMFHUFRGQS[FHPKQ̂fHYIQHRbFHGQHPFOQHIJMSMyLKHFHGfXQXHOFH

XQGXFHOFLOFKHXLMGHOQHOILGĤQyQGHRIXLHOQJQKXMRLOLHzKQLVH�HPFGGMNMSMOLOQHOQHULGLXQRJFH
OQHUFRGLRgI]RQFGHwHKQXFJLHQHRbFHwHXLMFKHOFHYIQHLHQRJKQHPLKQRJQGHgQKLOFGHPFKHKQSLabFH

GQcILSVH�ILRJFHLFHOMKQMJFHOQHLHPQGGFLHGLNQKHYIQXHwHGQIHPLMHNMFSxgMUFTHLH\FKXLHUFXFHGQH\LyH
MRGQXMRLabFH[FvQHRFH�KLGMSHRbFHMXPQOQHYIQHMGGFHGQvLHPFGG]̂QSHRFH\IJIKFVH}HSLNFKLJxKMFHFIH

US]RMULHJfXHOQHPKQGQK̂LKTHGFNHGMgMSFTHLHMOQRJMOLOQHOFHOFLOFKVH�QHLSgIXHOMLHIXHvIMyHGFSMUMJLKH
QGGLHMOQRJMZULabFTHFHXwOMUFHOQ̂QKzHLPKQGQRJLKV

�XHPFGG]̂QSHKQUFR[QUMXQRJFHOQHPLJQKRMOLOQHPFKHPLKJQHOFGHOFLOFKQGHJKLKzH

UFRGQYIfRUMLGHRLHFKOQXHvIK]OMULTHUFXFHPFKHQcQXPSFTHLHXISJMPLKQRJLSMOLOQTHQHGFNKQHQSLH
YIQHGQKzHJKLJLOFHRFHULP]JISFHLNLMcFTHOQĜQROLROFHGILGHUFRGQYIfRUMLGHQHXFOMZULa�QGHRLH

QGJKIJIKLH\LX]SMLHLJILSV

��������� �¡¢£����¤�¤¢

_KLJL̀GQHOLHPFGGMNMSMOLOQHvIK]OMULHUFR\QKMOLHLFHgQRMJFKHNMFSxgMUFHQHFIHOFHgQRMJFKH
L\QJM̂FHOQHMR̂FULKQXHFGHPKMRU]PMFGHOLHOMgRMOLOQH[IXLRLHQHOLHL\QJM̂MOLOQHPLKLĤQKHgLKLRJMOLH

LHXLRIJQRabFHFIHFHQGJLNQSQUMXQRJFHOQĤ]RUISFGHPLKQRJLMGH¥H�i���e�TH�nosTHPV�t¦V

�HXISJMPLKQRJLSMOLOQHwHFHKQUFR[QUMXQRJFHRFHULXPFHvIK]OMUFHFHYIQHFUFKKQHRFH
XIROFHOFGH\LJFGTHIXLHUFR̂M̂fRUMLH\LXMSMLKH[LKX~RMULHQRJKQHPLJQKRMOLOQHNMFSxgMULHQXH

UFRvIRJFHUFXHLHPLJQKRMOLOQHGFUMFL\QJM̂LV

}HKQUFR[QUMXQRJFHOLĤQKOLOQHNMFSxgMULHOFHOFLOFKHOQHGfXQRHPFGGMNMSMJLKzHLH

PLJQKRMOLOQHNMFSxgMULHUFXHJFOFGHFGHGQIGHQ\QMJFGV

�HUFQcMGJfRUMLHOQĤ]RUISFGHNMFSxgMUFGHQHL\QJM̂FGHwHPQK\QMJLXQRJQĤMẑQSTHXFGJKLROF̀H
GQHRbFHLPQRLGHUFXFHOMKQMJFTHQHGMXHUFXFHFNKMgLabFTHOQH\FKXLHLHPKQGQK̂LKHFGHOMKQMJFGH

\IROLXQRJLMGHOQHJFOFGHFGHQR̂FŜMOFGV

|FXFHQ\QMJFGHOLHXISJMPLKQRJLSMOLOQHRFHPLKQRJQGUFTHLPxGHFHKQUFR[QUMXQRJFHOLH
PLJQKRMOLOQHNMFSxgMULHOFHOFLOFKHOQHGfXQRTHQGJQHwHMRGQKMOFHRFHLGGQRJFHOQHRLGUMXQRJFH

OLHUKMLRaLHvIRJLXQRJQHUFXHFHPLMHGFUMFL\QJM̂FHYIQHRbFHPQKOQKzHGILHPLJQKRMOLOQTHQHGQKzH
PKFOIyMOFGHQ\QMJFGHPLJKMXFRMLMGHQHvIK]OMUFGHPQKJMRQRJQGTHQRgSFNLROFHJFOLHLHULOQMLH\LXMSMLKTH

PFKHQcQXPSFTHGIKJMKzHFGHQ\QMJFGHOQHMXPQOMXQRJFGHXLJKMXFRMLMGHQHGIUQGGxKMFGV

�FNKQHFHJQXLTHMRGJLHUFSLUMFRLKHFGHQRGMRLXQRJFGHOFHPKF\QGGFKH�]ŜMFHhQRFGL§

}HRFXQHwTHPFKJLRJFTHIXLH\FKXLHOQHMROM̂MOILSMyLabFHOFHGQKH[IXLRFHRLHGFUMQOLOQTH
XQGXFHLPxGHLHXFKJQVH�ILHIJMSMOLOQHwHJbFHRFJxKMLHYIQH[zHQcMgfRUMLHPLKLHYIQH
GQvLXHLJKMNI]OFGHRFXQGHLHZKXLGTHRL̂MFGTHLQKFRL̂QGTHKILGTHPKLaLGTHLUMOQRJQGH
gQFgKzZUFGTHUMOLOQGHQJUVH}HRFXQTHLZRLSTHwHFHGINGJLRJM̂FHYIQHOMGJMRgIQHLGHUFMGLGH
YIQHRFGHUQKULXTHQHFHRFXQHOLHPQGGFLHLHOMGJMRgIQHOLGHOQXLMGTHvIRJLXQRJQHUFXH
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GHIJKLMLKNOPQRMS

TUVWXYZ[\]T̂ \_̀ a[bcdT̂ e[\_̀ a[fT[gh\if\e[GHjKkKlQMLMLHIJmQML
IMNnKkLHLoInNMkOpnNMLqmHLKLrHlMPsLtMuHLNMrLlMjHLKlMILQHLnQKQHsLoPHvHPHLKL
pmKPQKLQMLoKnsLNMrLqmHrLuwLIHLHlNMlJPKLQHIQHLMLKumnxKrHlJMLQKLKyRMsLHrLz{{|sL
nlJHPlKknxKlQMLMLoKnLHLKLrKQPKIJKLNMrMLNKIKkLoKPHlJKksL}LQHLIHLrKlJHPLKLQHNnIRMsL
nroMlQM~IHsLHlJPHJKlJMsLoPHIHPjKPLMILj�lNmkMILNMrLKLrRHLHLnPrRMIL��ktMILQHIJK�L
KJPKj}ILQHLPHpmkKrHlJKyRMLQHLjnInJKI�LGHNmPIMLQHIoPMjnQM��LG��L�G����L
��L����L�Pn�mlKkLQHL�mIJnyKLQMLG�sL�oHkKyRML��jHkL��L�{{�����z|�sL�}JnrKL
��rKPKL��jHksLGHkKJMPSLGnNKPQMLGKmooLGmINtHksL�mkpKQMLHrLz��{|�z{{��

�LQnPHnJMLQHLjnInJKILJHrLKL�lKknQKQHLQHLHIJPHnJKPLj�lNmkMILKvHJnjMIsLoMPJKlJMLQHjHL

IHPLNMlvHPnQKsLKLrHlMILqmHLtKuKLKkpmrLnroHQnrHlJMLMmLrMJnjMLIm�NnHlJHLoKPKLnroMPLHIIKL

PHIJPnyRM�

�M�PHLMILQnPHnJMILImNHIIOPnMILsLlMLNKIMLQHLrmkJnoKPHlJKknQKQHsLIRMLPHNMltHNnQMIL
HlJPHLoKnILHL�ktMIsLM�IHPjKQKLKLMPQHrLQHLoPHvHP�lNnKLHLjMNKyRMLtHPHQnJwPnKLQnIoMIJKLlMIL

KPJnpMIL���z�LKL���|�sLQML�OQnpML�njnk�

�MrMLlRMLH�nIJHrLPHpPKILHrL�nMQnPHnJMLqmHLQHJHPrnlKrLIM�PHLHIJKLJHrwJnNKsL
NK�HPwLKMLumnxLlMLNKIMLNMlNPHJMLKlKknIKlQMLoMPLKlKkMpnKLlKILlMPrKILuwLoPHH�nIJHlJHIL

QHJHPrnlKPLKILNMlIHqm�lNnKILumP�QnNKILqmHLHIJHLKIImlJMLKnlQKLJRMLlMjMLJPKPw�

ba�b̂ h�̀ a

�LoPHIHlJHLHlIKnML�mINMmLKlKknIKPLmrLKIImlJMLrmnJMLoMk�rnNMLqmHLKJmKkrHlJHL
NMrLKLMPpKlnxKyRMLoPMrMjnQKLoHkMIL�ktMILQKLQMKyRMLQHLI�rHlLHLImKLMPpKlnxKyRMLHrLInJHIL

QHL�mINKLoHkKLnlJHPlHJLoPMrMjHmLmrKLQnINmIIRMLHrLJMPlMLQMLJHrK�

�KLjHPQKQHLIHLvHxLlHNHIIwPnMLHlJHlQHPLKILPHpPKILH�nIJHlJHILIM�PHLKLQMKyRMLQHLrKJHPnKkL
pHl}JnNMLrKINmknlMLlKILNk�lnNKILQHLPHoPMQmyRMLtmrKlKLKIInIJnQKsLHLImKLPHpmkKrHlJKyRML

NMlJPKJmKksLKlKknIKlQMLKJPKj}ILQKLOJnNKLQMIL�ktMILpHPKQMILoMPLHIJHLoPMNHQnrHlJMLqmKnILIRML
IHmILQnPHnJMILHrLPHkKyRMLKMLQMKQMPLQMLrKJHPnKkLpHl}JnNM�

�JPKj}ILQHLmrKLKlwknIHLQKLPHIMkmyRMLQML�MlIHktML HQHPKkLQHL¡HQnNnlKLoMQH~IHL

NtHpKPL¢LNMlNkmIRMLQHLqmHLoPHQMrnlKLMLQnPHnJMLKMLKlMlnrKJMsLrKILM�IHPjKlQMLMLNKrnltKPL

QKLQMmJPnlKLHLumPnIoPmQ�lNnKLoMQH~IHLjHPLqmHLJKkLQnPHnJMLHIJwLIHlQMLPHkKJnjnxKQMLNKQKLjHxLHrL
QHJPnrHlJMLQMLQnPHnJMLQKLjHPQKQHL�nMkOpnNKsLMmLQnPHnJMLKLnQHlJnQKQH�L�HlQMLKIInrLML�ktMLQML

QMKQMPLQHLI�rHlLoMIImnLQnPHnJMILInrsLHLKkpmlILoK�IHILuwLjHrLM�uHJnjKlQMLQHLrKlHnPKLoMIJKL
JKnILQnPHnJMI�

�HlQMLKIInrLNMrHyKLKLImPpnPLmrLrMjnrHlJMLlKLIMNnHQKQHLqmHLNkKrKLoMPL

PHpmkKrHlJKyRMLumP�QnNKLMmLrHktMPLoPMJHyRMLumP�QnNKsLMIL�ktMILQKLQMKyRMLQHLI�rHlsLKL
vKr�knKLHIJHlQnQKLHLKLrmkJnoKPHlJKknQKQHsLHLnIJMLvMnLJPKJKQMLlHIIHL�PHjHLHlIKnM�

�MrLHIJHLlMjMLrMrHlJMLImPpnmLJKr�}rLQnPHnJMILKQjnlQMILQKLrmkJnoKPHlJKknQKQHsL

NMlNHnJMLqmHLJHrLNKQKLjHxLrKnILIHL�PrKQMLlRMLIOLlKLHIvHPKLvKrnknKPsLrKILJKr�}rLlML
�nMQnPHnJM�

£¤¥¤£¦§̈ ©ª«¬©®©̄°£±¥©̈ª«
�¡�G��sL PKlNnINMe[f²³V²X́[µ²¶²·SLnlJPMQmyRM�L��LHQ�LPHj�sLKJmKk�LHLKmr�LGnMLQHL�KlHnPMSLGHlMjKPsL
z{{̧�

��¡����sL¹PnINnkKL�PKºuMLQH�L�vHnJMILQKLoKJHPlnQKQHLIMNnMKvHJnjKLlMLMPQHlKrHlJMLumP�QnNML

QnIomJKLQHLpmKPQKLQHLrHlMPLHlJPHLoKnLKvHJnjMLHLMLoKnL�nMkOpnNMsLlMLqmKkLoPHjKkHNHmLKLpmKPQKL
oKPKLMLoPnrHnPMsLNMlvMPrHLQHrMlIJPKLHrHlQKLKLIHpmnPS

TUVWXYZ[]\»Ti�¼f\fT[�ab¼a\½T»¼d\[¾[]i¼�bc]¼a�[f\[
]ia]aib¼a�\̂ ¼f\fT[T[f\[i\¿a\À¼̂¼f\fT[¾[Á\�»T�_\[
f\[gh\if\[baÁ[a[b\�\̂ [ÂhT[dTÁ[bi¼\�fa[\[ÁT�ai[¾[
\i»¼ga�[ÃÄ[T[ÅÅ[fa[Tb\[¾[]Tf¼fa[¼�¼b¼\̂ []\ib¼\̂ ÁT�»T[
]iabTfT�»T[¾[Æ�h�[�hbhÁÀT�b¼\¼�[Áaf¼½¼b\fa�[
¾[iTbhi�a[]iad¼fa�L�HlQMLNMrMLvMNMLKLoKJHPlnQKQHLIMNnMKvHJnjKsL
�HrLNMrMLMILoPnlN�onMILQKLoPMoMPNnMlKknQKQHsLQKLPKxMK�nknQKQHLHLQMLrHktMPL
nlJHPHIIHLQMLrHlMPsLNK�HLnlqmnPnPLqmKkL�HrLumP�QnNMLrHPHNHLIHPLoPMJHpnQMLHrL
QHJPnrHlJMLQMLMmJPMSLMLQnPHnJMLQMLoKnL�nMkOpnNMLqmHLomplKLoHkKLpmKPQKLQKL
�ktKsLNmuKLNMlQmJKsLQmPKlJHLrKnILQHLJP�ILKlMIsLvMnLQHLnl}PNnKsLMmLKLnlJHpPnQKQHL
oInNMkOpnNKLQKLrHlMPsLoKPKLqmHrLKLPHJnPKQKLQMLIHnMLQHLIHmLkKPsLQMILNmnQKQMILQHL
qmHrLHkKLNMlInQHPKLoKnIsLHqmnjKkHPnKL¢LrMPJHLQMILrHIrMI�L�RMLIHL�mINKLkHpnJnrKPL
KLPHoPMjwjHkLNMlQmJKLQKqmHkHILqmHsLrHIrMLumIJn�NKQMILoMPLIHlJnrHlJMILlM�PHIL
NMrMLMLKrMPsLoHPoHJPKrLnljHPQKQHIsLlHrLIHLqmHPLrHlMIoPHxKPLKLjMlJKQHLQMLoKnL
�nMkOpnNMLHrLjHPLIM�LImKLpmKPQKLNPnKlyKLNmuMLIKlpmHL}LNMroMIJMLJKr�}rLQML
IHm�L¡KIsLJHlQMLNMrMLoPnIrKLKLnlJHpPnQKQHLoInNMkOpnNKLQKLrHlMPsLlRMLIHLoMQHL
HlJHlQHPLNMrMLumIJKLHLPKxMwjHkLImKLPHJnPKQKLQHLkmpKPLqmHLNMlInQHPKLIHmLkKPLHLNMrL
oHIIMKILqmHLNMlInQHPKLIHmILoKnIsLkwLNPnKQKLQHIQHLMILoPnrHnPMILQnKILQHLjnQKsLNMrML
rHQnQKLoPMJHJnjKLKMLQnPHnJMLQKqmHkHLqmHsLlKQKLM�IJKlJHLJHltKLHroPHIJKQML¢L
NPnKlyKLIHmILQKQMILpHl}JnNMIsLNMlJPn�mnmLQHNnInjKrHlJHLoKPKLKLNMlIMknQKyRMLQMIL
kKyMILKvHJnjMILImoPK~PHvHPnQMIL�QHIJKqmHLlMLMPnpnlKk���L�����L����G����L
�Pn�mlKkLQHL�mIJnyKLQHL��sL�oHkKyRML��jHkLl�Lz{{��{|z{ÇÇ~�sLQHL¹MlJHL�HPPKQKsL
GHk�L�HI�L�}PpnML�xnQMPMLÈHnksLumkpKQKLHrL��~Ç~z{{Ç�

�rLQHJHPrnlKQKILInJmKyÉHIsLqmKlQMLMLrKpnIJPKQMLHlJHlQHPLlHNHIIwPnMsLHIJHLoMQHPwL

KoknNKPLMLQnIoMIJMLlMLKPJnpML��Ç�ÇLQML�OQnpML�njnkS

�PJ�L��Ç�Ç�L�LIHlJHlyKLqmHLumkpKPLoPMNHQHlJHLKLKyRMLQHLnljHIJnpKyRMLoPMQmxnPwL
MILrHIrMILHvHnJMILQMLPHNMltHNnrHlJMÊLrKILoMQHPwLMPQHlKPLqmHLML�ktMLIHLNPnHLHL
HQmqmHLvMPKLQKLNMroKltnKLQMILoKnILMmLQKqmHkHLqmHLktHLNMlJHIJMmLHIIKLqmKknQKQH�

¡KIL¢qmHkHLqmHLlRMLJnjHPLKLpmKPQKLIHPwLktHLQKQMLMLQnPHnJMLQHLjnInJKIsLHLJKkLQnPHnJMLlRML
}LIMrHlJHLKLHkHLJKr�}rL}LHIJHlQnQMLKMILKjOIsLNMrLKLoPMrmkpKyRMLQKL�HnLl�L�z�̧���z{��sL

MLQnPHnJMLQHLjnInJKsLqmHLKJ}LHlJRMLHPKLoHPrnJnQMLKoHlKILKMILpHlnJMPHIsLvMnLHIJHlQnQMLKMILKjOI�

�HIJKLvHnJKsLvMPKLKNPHINHlJKQMLmrLoKPwpPKvMLºlnNMLKMLKPJnpML�����LQML�OQnpML�njnksL
MLqmKkLoKIIMmLKLJHPLMLIHpmnlJHLJHMPS

�PJ�L������L�LoKnLMmLKLrRHsLHrLNmuKLpmKPQKLlRMLHIJHuKrLMIL�ktMIsLoMQHPwLjnInJw~
kMILHLJ�~kMILHrLImKLNMroKltnKsLIHpmlQMLMLqmHLKNMPQKPLNMrLMLMmJPMLNËlumpHsLMmL
vMPL��KQMLoHkMLumnxsL�HrLNMrML�INKknxKPLImKLrKlmJHlyRMLHLHQmNKyRM�L¹KPwpPKvML
ºlnNM�L�LQnPHnJMLQHLjnInJKLHIJHlQH~LIHLKLqmKkqmHPLQMILKjOIsLKLNPnJ}PnMLQMLumnxsL
M�IHPjKQMILMILnlJHPHIIHILQKLNPnKlyKLMmLQMLKQMkHINHlJH�

�HoMnILQHLQH�lnQKLKLpmKPQKsLQHIQHLqmHLlRMLIHLKoknqmHLKMLKPJnpML��Ç�ÇLQML�OQnpML

�njnksLuwLJPKlINPnJMLKlJHPnMPrHlJHsLNK�HLKL��KyRMLQMLQnPHnJMLQHLjnInJKLHrLPHkKyRMLKMILMmJPMIL
oKnI�

�L�Pn�mlKkLQHL�mIJnyKLQMLGnML�PKlQHLQML�mkLumkpMmLmrKLKyRMLlKLqmKksLHr�MPKL

QHJHPrnlKQMLqmHLMLrHlMPLQHjHIIHL�NKPLNMrLMLoKnLHLImKLrKQPKIJKsLNMrLMILqmKnILoMIIm�KL
vMPJHILj�lNmkMILKvHJnjMIsLvMnLKIIHpmPKQMLwLrRHL�nMkOpnNKLMLQnPHnJMLQHLjnInJKIsLIM�LMLKPpmrHlJML

qmHLtKjnKLpPKlQHLnroMPJ�lNnKLlMLNMlJKJMLHlJPHLMLnlvKlJHsLIHmILnPrRMILHLKLrRHL�nMkOpnNK�L

ÌÍÎÏÐÑÒÓÔÕÖ×ØÏÙÒÓÚÛÜÏÝØØÓÓÓÞßàÞÚ ßáâßÞâÛßÚãÓÓÓÚßäÛåäßß



��

�������	
������	��	�������	���	���	�	��	��

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

�/

012345601278270896027:21:5;<=2>?2@AB@>?2CA?D>2CE>FGE2A2?AH?2@AIAJE?2K>2LE@M>FGE2C>2L>MNOP>2MHODPQ>@AKD>O
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