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EFGHIJIKLIMINOPQKQRJKRFSTHRKUKPOKPFHKVSKWXYTONRKWZ[XKNQPOJH\QKOSKVQ\FHN
VQK\H]HPOMGQKVQRKRFGHIJIRKT̂ NQRKQJKQMJNQ_NHRQRKVFMMQSRQRKV̀FNVNQKaFS
PFHKRSNKPQKVQ\FHNKVQK\H]HPOMGQbcKdQJJQKPFHKNQeSHQNJKP̀IJOfPHRRQTQMJKQJKPO
THRQKQMKgS\NQKQhhQGJH\QKV̀SMK_POMKVQK\H]HPOMGQiKOjOMJK_FSNKFfkQGJHh
V̀HVQMJHhHQNKPQRKNHReSQRKQJKVQK_NI\QMHNKPQRKOJJQHMJQRK]NO\QRKQM\QNRKPQR
VNFHJRKlSTOHMRiKPQRKPHfQNJIRKhFMVOTQMJOPQRiKPOKROMJIKQJKPOKRIGSNHJIKVQR
_QNRFMMQRKQJKQM\QNRKP̀QM\HNFMMQTQMJiKNIRSPJOMJKVQRKOGJH\HJIRKVS
LNFS_QcKdQK_POMKVFHJKMFJOTTQMJKGFT_FNJQNKSMQKGONJF]NO_lHQKVQR
NHReSQRiKVQRKTQRSNQRKV̀I\OPSOJHFMKQJKV̀OJJIMSOJHFMKVQRKNHReSQR
V̀OJJQHMJQK]NO\QKOHMRHKeSQKPQKRSH\HKVQKPQSNKTHRQKQMKgS\NQKQJKSM
TIGOMHRTQKV̀OPQNJQcKmQK_NIRQMJKVFGSTQMJKHMĴ]NQKSMKNIRSTIKVQR
_NHMGH_OSnKIPITQMJRKGFMRJHJSJHhRKVSK_POMKVQK\H]HPOMGQKQJKPQKGFT_JQ
NQMVSKVQKROKTHRQKQMKgS\NQKQhhQGJH\Qc

oSKhHPKVQRKOMMIQRiKPQK]NFS_QKEFGHIJIKLIMINOPQKR̀QRJKVFJIKUKJHJNQ
\FPFMJOHNQKVQK_NFGIVSNQRKQJKV̀FSJHPRKV̀HVQMJHhHGOJHFMiKV̀I\OPSOJHFMKQJKVQ
TOpJNHRQKVQRKNHReSQRKNQPOJHhRKOSnKVNFHJRKlSTOHMRKQJKUKP̀QM\HNFMMQTQMJ
VOMRKPQKGOVNQKVQKPOK]QRJHFMKVQKRQRKqQRRFSNGQRKrSTOHMQRiKVQKROKGlOpMQ
V̀O__NF\HRHFMMQTQMJKQJKVQKRQRKOGJH\HJIRcKsQ_SHRKJNFHRKOMRiKPOKTHRQKQM
gS\NQKVQKPOKPFHKRSNKPQKVQ\FHNKVQK\H]HPOMGQKOKIJIKP̀F__FNJSMHJIK_FSN
EFGHIJIKLIMINOPQKVQKGPONHhHQNKQJKVQKNQMhFNGQNKRFMKVHR_FRHJHhKVQK\H]HPOMGQ
QnHRJOMJiKVOMRKSMQKVITONGlQKV̀OTIPHFNOJHFMKGFMJHMSQc
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m̀O__NFGlQKVQK\H]HPOMGQKVSKLNFS_QKOKIJIKGFMRJNSHJQKRSNKPOKfORQ
GFTTSMQKV̀QMkQSnKVQKVNFHJRKlSTOHMRKQJKPHfQNJIRKhFMVOTQMJOPQRKQJ
V̀QMkQSnKQM\HNFMMQTQMJOSncKmQRKQMkQSnKVQKVNFHJRKlSTOHMRKQJKPHfQNJIR
hFMVOTQMJOPQRKHVQMJHhHIRKRSNKPOKfORQKVQRKJQnJQRKVQKNIhINQMGQKGFTTQKPO
sIGPONOJHFMK~MH\QNRQPPQKVQRKsNFHJRKVQKP̀rFTTQKa[���bKQJKPQR
GFM\QMJHFMRKhFMVOTQMJOPQRKVQKP̀�N]OMHROJHFMK�MJQNMOJHFMOPQKVSK�NO\OHP
RFMJY�KPQKJNO\OHPKhFNGIKQJKP̀QRGPO\O]QY�KPQKJNO\OHPKVQRKQMhOMJRY�KPQKNQR_QGJ
VQRK_F_SPOJHFMRKOSJFGlJFMQRY�KPQKVNFHJKVQK_NF_NHIJIY�KPOKVHRGNHTHMOJHFMY�
POKPHfQNJIKV̀ORRFGHOJHFMY�KPOKROMJIKQJKRIGSNHJIKVQRK_QNRFMMQRY�KPQR
GFMVHJHFMRKVQKJNO\OHPKVIGQMJQRY�KPOKNITSMINOJHFMKVIGQMJQY�KPOK_NFJQGJHFM
RFGHOPQKVIGQMJQKQJKPQKVNFHJKUKPOK\HQK_NH\IQcKmQRKQMkQSnKQM\HNFMMQTQMJOSn
HVQMJHhHIRKRSNKPOKfORQKVQKPOKsIGPONOJHFMKVQKqHFKRSNKP̀�M\HNFMMQTQMJKQJKPQ
sI\QPF__QTQMJKa[��WbKRFMJY�KPQKGlOM]QTQMJKGPHTOJHeSQKQJKPOKeSOPHJIKVQ
P̀OHNY�KPOK_NIRQN\OJHFMKVQKPOKNQRRFSNGQKQJKVQKPOKeSOPHJIKVQKP̀QOSY�
P̀SJHPHROJHFMKNQR_FMROfPQKVQRKRFPRY�KPOK_NIRQN\OJHFMKVQRKNQRRFSNGQR
MOJSNQPPQRY�KPOK_NIRQN\OJHFMKVQKPOKfHFVH\QNRHJIKQJKPOKPHTHJOJHFMKQJKPQ
JNOHJQTQMJKVQRKVIGlQJRc

dQJJQKVITONGlQKVQK\H]HPOMGQKGFS\NQKPQK_INHT̂ JNQKVQRKRFGHIJIR
GFMRFPHVIQRKRSNKPQReSQPPQRKEFGHIJIKLIMINOPQKQnQNGQKSMKGFMJN�PQ
QnGPSRHha[bcK�PPQKR̀ONJHGSPQKOSJFSNKVQKJNFHRK_HPHQNRY�

���������������������������������������������KeSHK\HRQKUK_NI\QMHN�
PQRKNHReSQRKV̀OJJQHMJQK]NO\QKOSnKVNFHJRKlSTOHMRKQJKOSnKPHfQNJIR
hFMVOTQMJOPQRiKFSKUKPOKROMJIKQJKPOKRIGSNHJIKVQRKQT_PFjIRKVSK]NFS_Q
EFGHIJIKLIMINOPQY�

�������������� �����KeSHKOK_FSNKFfkQGJHhKVQK_NI\QMHNKPQRKNHReSQR�
V̀OJJQHMJQK]NO\QKOSnKVNFHJRKlSTOHMRiKOSnKPHfQNJIRKhFMVOTQMJOPQRiKU
POKROMJIKQJKUKPOKRIGSNHJIKQJKUKP̀QM\HNFMMQTQMJKPHIRKOSnKOGJH\HJIRKVQKRQR
hFSNMHRRQSNRKQJKRFSR¡JNOHJOMJRKVHNQGJRaWbKaVQKNOM]K[bY�

����������������¢������KeSHK\HRQKUK_NI\QMHNKPQRKNHReSQRKV̀OJJQHMJQK]NO\Q�
OSnKVNFHJRKlSTOHMRiKOSnKPHfQNJIRKhFMVOTQMJOPQRiKUKPOKROMJIKQJKUKPO
RIGSNHJIKQJKUKP̀QM\HNFMMQTQMJKVHNQGJQTQMJKORRFGHIRKUKVQRK_NFVSHJR
FSKRQN\HGQRKVSKLNFS_Qc
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mQK_POMKVQK\H]HPOMGQKOKIJIK_NI_ONIK_ONKPQRKsHNQGJHFMRKVQKPO
qQR_FMROfHPHJIKEFGHOPQKV̀�MJNQ_NHRQKaqE�biKVQRKqQRRFSNGQRKrSTOHMQR
aqrbKQJKVQRKOGlOJRiKQMKORRFGHOJHFMKO\QGKPOKsHNQGJHFMKVQKPOKGFMhFNTHJIiKPO
sHNQGJHFMKkSNHVHeSQKQJKPOKsHNQGJHFMKVQKPOKRIGSNHJIKVSKLNFS_Qc

mQK_POMKVQK\H]HPOMGQKOHMRHKeSQKPQKMH\QOSKVQKVI_PFHQTQMJKVQRKTQRSNQR
VQK\H]HPOMGQKTHRQRKQMKgS\NQKO\OHQMJiKP̀OMKVQNMHQNiKhOHJKP̀FfkQJKV̀SMQ
\OPHVOJHFMK_ONKPQKdFTHJIKVQRKQM]O]QTQMJRKNQR_FMROfPQRKVSKLNFS_Q
ad�q�E¥bKa_FSNK_PSRV̀HMhFNTOJHFMK\FHNK�K~MQK]QRJHFMKVQRKNHReSQR
V̀FNH]HMQK�¦EKVOMRKPQRKOGJH\HJIRKOSKRQN\HGQKV̀SMQKGNFHRROMGQKkSRJQKQJ
NQR_FMROfPQiKQMK_O]QK§ZZbc

mQK_POMKVQK\H]HPOMGQKWZW[KOKIJIK_NIRQMJIKOSKd�q�E¥KGFMkFHMJQTQMJ
O\QGKPOKNQ\SQKVSKVHR_FRHJHhKVQK]QRJHFMKVQRKNHReSQRKQM\HNFMMQTQMJOSnKQJ
RFGHOSnKa�Y¦YEbKVSKLNFS_Qc

mQK_POMKVQK\H]HPOMGQKQRJK_ONKOHPPQSNRKHMGPSRKVOMRKPQKqO__FNJKVQK]QRJHFM
IJOfPHK_ONKPQKdFMRQHPKV̀OVTHMHRJNOJHFMKQJK_SfPHIKVOMRKPQKsFGSTQMJ
V̀QMNQ]HRJNQTQMJKSMH\QNRQPc

mQKVI_PFHQTQMJKVQKPOKVITONGlQKVQK\H]HPOMGQKQRJKGFFNVFMMIK_ONKPQR
sHNQGJHFMRKVQKPOKqE�iKVQRKqQRRFSNGQRKrSTOHMQRiKVQRKoGlOJRKQJKVQKPO
dFMhFNTHJIcKEOKTHRQKQMKgS\NQKQRJKRFSRKPOKNQR_FMROfHPHJIKVQRK̈©ª«¬ªª
®¬«̄ªKQJK°±²«³́®¬«̄ªKGFMGQNMIQRc

mOKVITONGlQKVSK_POMKVQK\H]HPOMGQKQRJKGFMRJNSHJQKRQPFMKPQK_NHMGH_Q
V̀OTIPHFNOJHFMKGFMJHMSQcK�PPQKI\FPSQKMFJOTTQMJKRSNKPOKfORQKVQR
NIRSPJOJRKVQRKGONJF]NO_lHQRKVQRKNHReSQRKQJKVQRKI\OPSOJHFMRKNI]SPĤNQRi
VQRKI\FPSJHFMRKVQRKOGJH\HJIRiKVQRKMFS\QOSnKQM]O]QTQMJRK�Y¦YEK_NHRK_ON
PQKLNFS_QKQJKR̀O__SHQKQMK_ONJHGSPHQNKRSNKPOKTHRQKUKkFSNKVQRK_FPHJHeSQRKQJ
FSJHPRKHMJQNMQRKVQK]QRJHFMKVQRKNHReSQRKVµFNH]HMQK�Y¦YEc
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BCDEFGHDIEGFCEJGHKLLMCGNHOPQFMRMHSMLMJKICHKHFTCLRFUFMHTCGHJFGVECG
TWKRRCFLRCHCLXCJGHICGHTJPFRGHYEZKFLGNHICGHIF[CJRMGHUPLTKZCLRKICGNHIK
GKLRMHCRHIKHGMQEJFRMHTCGHDCJGPLLCGHCRHCLXCJGHIWCLXFJPLLCZCLRNHPE
JFGVECGHT\PJF]FLCĤ_̀_OHKGGPQFMGHaHGPLHKQRFXFRMbHcCRRCHFTCLRFUFQKRFPLHCGRHa
IKH[KGCHTEHTMDIPFCZCLRHTCGHDJPQMTEJCGHCRHPERFIGHTCH]CGRFPLHTCGHJFGVECG
T\PJF]FLCĤ_̀_OHTPLRHICHSJPEDCHTFGDPGCbHBKLGHICHQKTJCHTEHTCXPFJHTC
XF]FIKLQCNHICHSJPEDCHKHQPZDIMRMHIWFTCLRFUFQKRFPLHTCGHJFGVECGHTWKRRCFLRC
]JKXCHKEHRJKXCJGHTCHQKJRP]JKDYFCGHTCGHJFGVECGHFLRJFLGdVECGefgHGEJ
QYKQELHTCGHRJPFGHDFIFCJGb

BKLGHELHDJCZFCJHRCZDGNHICHSJPEDCHKHFTCLRFUFMHICGHJFGVECGHFLRJFLGdVECG
TEHGCQRCEJH[KLQKFJCNHZKFGHM]KICZCLRHTCGHTFUUMJCLRGHGCQRCEJGHTCHGCG
UPEJLFGGCEJGHCRHGPEGhRJKFRKLRGHTCHJKL]_fNHPEHTCGHKQRFXFRMGHKEiVECIICGHFI
KDDPJRCHGCGHDJPTEFRGHCRHGCJXFQCGb

cCGHJFGVECGHPLRHMRMHMXKIEMGNHDEFGHYFMJKJQYFGMGHCLHVEKRJCHQKRM]PJFCG
eUKF[ICNHZPTMJMNHZPjCLLCZCLRHMICXMHCRHMICXMgHCLHQJPFGKLRHTCG
FLUPJZKRFPLGHGCQRPJFCIICGHCRHTCGHFLUPJZKRFPLGH]MP]JKDYFVECGbHcCG
MXKIEKRFPLGHPLRHMRMHJMKIFGMCGHCLHDJCLKLRHCLHQPZDRCHTCGHFLUPJZKRFPLG
TCH[KGCGHTCHTPLLMCGHCiRCJLCGHJCQPLLECGekgHCRHaHTFJCHTWCiDCJRGb

lCGHQJFRdJCGHTWMXKIEKRFPLHGCQRPJFCIGHGPLRHICGHGEFXKLRG_m

IKH]JKXFRMHDPRCLRFCIICHTCHIWKRRCFLRC_no

IWMRCLTECHDPRCLRFCIICHTCHIWKRRCFLRCHeLPZ[JCHTCHDCJGPLLCGo
DPRCLRFCIICZCLRHRPEQYMCGNHICHDMJFZdRJCH]MP]JKDYFVECHTCHIWFZDKQR
CLXFJPLLCZCLRKIg_n

IKHDJP[K[FIFRMHTWPQQEJJCLQCHTCHIWKRRCFLRCHeFZDKQRHJMQEJJCLRHCLo
UPLQRFPLLCZCLRHLPJZKIHTCGHKQRFXFRMGHGCQRPJFCIICGHpqHQKG
CiRJrZCGsKQQFTCLRGgb

tLCHTFZCLGFPLH]MP]JKDYFVECHeDKjGHTWFZDIKLRKRFPLgHKHM]KICZCLRHMRM
DJFGCHCLHQPZDRCNHQCIIChQFHDPEXKLRHrRJCHELHUKQRCEJHK]]JKXKLRHTCGHJFGVECG
FTCLRFUFMGbHlCGHQJFRdJCGH]MP]JKDYFVECGHDCEXCLRHFLRM]JCJHIKHJKRFUFQKRFPL
TCGHQPLXCLRFPLGHUPLTKZCLRKICGHTCHIWuvwNHIKHJM]ICZCLRKRFPLHGPQFKICHCR
CLXFJPLLCZCLRKICNHIKHDJMGCLQCHTWFLGRKLQCGHTCHQPLRJxICHIPQKICGNHPE
CLQPJCHICGHDJKRFVECGHKXMJMCGHTKLGHICGHTFUUMJCLRGHDKjGHeLPRKZZCLR
TWMXCLRECIICGHXFPIKRFPLGHTCGHTJPFRGHYEZKFLGgb
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lCH]JPEDCHOPQFMRMHSMLMJKICHCGRHDJMGCLRHTKLGH�f_DKjGHCRHIKHBFJCQRFPLHTCG
�CGGPEJQCGH�EZKFLCGHQPLGFTdJCHVECHICHQPLRCiRCHIPQKIHCGRHTMRCJZFLKLR
TKLGHIWKLKIjGCHTCGHJFGVECGHFLRJFLGdVECGHCRHTCGHDPIFRFVECGHCRHZCGEJCG
TMDIPjMCGHDPEJHICGHDJMXCLFJbH�UFLHTWFTCLRFUFCJHCRHTCHZFCEiHKDDJMYCLTCJ
ICGHCL�CEiHIPQKEiNHICHSJPEDCHMXKIECHICHLFXCKEHTWCiDPGFRFPLHKEiHJFGVECG
TWKRRCFLRCH]JKXCHKEiHTJPFRGHYEZKFLGHCRHKEiHIF[CJRMGHUPLTKZCLRKICGNHPE
aHIKHGKLRMHCRHIKHGMQEJFRMHTCGHCZDIPjMGNHTKLGHRPEGHGCGHDKjG
TWFZDIKLRKRFPLbHlKHQKJRP]JKDYFCHTCGHJFGVECGHFLRJFLGdVECGHKHMRMHZFGCHa
�PEJHCLHk�k�HCLHERFIFGKLRHELCH[KGCHCiRCJLCe�gHTWFLTFQKRCEJGNHTMRKFIIKLRHICG
LFXCKEiHTCHJFGVECGHGDMQFUFVECGHKEiHDKjGHCRHKEiHKQRFXFRMGHTEHGCQRCEJ
UFLKLQFCJb

lCGHJMGEIRKRGHGEFXKLRGHDJMGCLRCLRNHDPEJHQYKVECHRYMZKRFVECHMXKIEMCNHIK
DKJRHTCGHCUUCQRFUGHOPQFMRMHSMLMJKICHDJMGCLRGHTKLGHTCGHDKjGHQPLGFTMJMGHa
JFGVECHFLRJFLGdVECHMICXMNHZPjCLLCZCLRHMICXMHCRHZPTMJMbHlCGHKERJCG
CUUCQRFUGHGCHGFRECLRHKFLGFHTKLGHTCGHDKjGHaHJFGVECHUKF[ICb
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lF[CJRMHTWKGGPQFKRFPLHCRHTCHLM]PQFKRFPLHQPIICQRFXC ¤¥HTCGHCUUCQRFUG �EQEL �EQEL

BFGQJFZFLKRFPL �¦¥HTCGHCUUCQRFUG f¥HTCGHCUUCQRFUG �EQEL

OKLRMHCRHGMQEJFRMefg k¤¥HTCGHCUUCQRFUG �Nk¥HTCGHCUUCQRFUG �EQEL

cPLTFRFPLGHTCHRJKXKFIekg ¤¥HTCGHCUUCQRFUG �Nk¥HTCGHCUUCQRFUG �EQEL
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L̂HQCHVEFHQPLQCJLCHIKHIF[CJRMHTWKGGPQFKRFPLHCRHTCHLM]PQFKRFPLHQPIICQRFXCN
ICGHDKjGHaHJFGVECHZPTMJMHDPEJHICHGCQRCEJH[KLQKFJCHTKLGHICGVECIG
OPQFMRMHSMLMJKICHCGRHDJMGCLRCHGPLRHICGHGEFXKLRG_mHSEFLMCHËVEKRPJFKICN
ËZFJKRGH�JK[CGHtLFGNHcYFLCNHwEJVEFCNHcKZCJPELNHÌCiFVECNH�I]MJFCN
cPL]P_̀_ËRKRGhtLFGb

L̂HRCJZCGHTCHTFGQJFZFLKRFPLNHICGHDKjGHaHJFGVECHZPjCLLCZCLRHMICXM
DPEJHICHGCQRCEJH[KLQKFJCHTKLGHICGVECIGHOPQFMRMHSMLMJKICHCGRHDJMGCLR
GPLR_mHIKHSEFLMCNHICHwQYKTNHICHcKZCJPEL_̀_IKHwEJVEFCbHlCGHDKjGHaHJFGVEC
ZPTMJMHTKLGHICGVECIGHOPQFMRMHSMLMJKICHCGRHDJMGCLRHGPLRHICGHGEFXKLRG_m
SEFLMCHËVEKRPJFKICNHcPL]PNHËZFJKRGH�JK[CGHtLFGNHOMLM]KINHÍMLFLNHcxRC
TWvXPFJCNHÌKTK]KGQKJNHÍJMGFINHÌKJPQNHSYKLKNHcYFLCNHÌCiFVECNHÍEJÎFLK
ÏKGPNH�I]MJFCNH�EGGFCNH�PEZKLFCNHOFL]KDPEJNwELFGFCNHËRKRGhtLFG_CR_vLTCb

OEJHIKHGKLRMHCRHIKHGMQEJFRMNHICHDKjGHaHJFGVECHZPjCLLCZCLRHMICXMHDPEJHIC
GCQRCEJH[KLQKFJCHTKLGHICVECIHOPQFMRMHSMLMJKICHCGRHDJMGCLRHCGRHICHÍMLFLb
lCGHDKjGHaHJFGVECHZPTMJMHTKLGHICGVECIGHICH]JPEDCHOPQFMRMHSMLMJKICHCGR
DJMGCLRHGPLRHICGHGEFXKLRG_mHvLTCNHSEFLMCNHwEJVEFCNHcYFLCNHOMLM]KINHcxRC
TWvXPFJCNHcPL]PNHSEFLMCHËVEKRPJFKICNHÌKTK]KGQKJNHÌCiFVECNHSYKLKN
�EGGFCNH�I]MJFCNHwQYKTNHÍJMGFINHcKZCJPELNH�UJFVECHTEHOET_CR_ËZFJKRG
�JK[CGHtLFGb

ÐEKLRHKEiHQPLTFRFPLGHTCHRJKXKFINHICHDKjGHaHJFGVECHZPjCLLCZCLRHMICXM
DPEJHICHGCQRCEJH[KLQKFJCHTKLGHICVECIHOPQFMRMHSMLMJKICHCGRHDJMGCLRHCGR
ICHÍMLFLbHlCGHDKjGHaHJFGVECHZPTMJMHTKLGHICGVECIGHOPQFMRMHSMLMJKICHCGR
DJMGCLRHGPLRHICGHGEFXKLRG_mHSEFLMCHËVEKRPJFKICNHËZFJKRGH�JK[CGHtLFGN
cYFLCNHwEJVEFCNHcKZCJPELNHÌCiFVECNH�I]MJFCNHcPL]P_CR_ËRKRGhtLFGb

ÑÒÓÔÕqÖÕÒ×ØÙÓÚÙqÓÛÕqÜØÙqÓÕÒÖÛÕÒqÝÜØÙqÓÕÒÞßÛÙÒÖqÓàØáÓâàãqÓÔäÕåâÚàÒÖàÖÕæÒqçÓàØáÓàèÞàÖqÓÙÖÓàèÖÕpÕÖßqÓÔØÓéÛæØâÙçÓÔÙqÓÛÕqÜØÙqÓÛßqÕÔØÙÚqÓØÒÙÓêæÕqÓÚäàââÚÕèàÖÕæÒÓÔÙqÓåÙqØÛÙqÓâÛÕqÙqÓëìí
âàÛÓÚÙÓéÛæØâÙÓâæØÛÓßpÕÖÙÛÓÚÙqÓÛÕqÜØÙqÓæØÓÙÒÓàÖÖßÒØÙÛÓÚÙqÓèæÒqßÜØÙÒèÙqî

ïÕÚÕÙÛÓðñÓÙÖÓòßèØÛÕÖßÓÙÖÓâÕÚÕÙÛÓóèÖÕpÕÖßqôõÓöÙÛÕq÷ÓøàââÚÙèÛæêÖÓÒæÖàååÙÒÖôùÓâÕÚÕÙÛÓóèÞàÖqôõÓúÛàÒqâàÛÙÒèãÓÕÒÖÙÛÒàÖÕæÒàÚçÓÚÙÓ×ÛæØâÙÓûàÒÜØÙÓøæÒÔÕàÚÙçÓÚäÑüúçÓæØÓÙÒèæÛÙÓÚäýÒÕèÙêîëþí

öÙÛÕq÷ÓøàâÚÙèÛæêÖîëÿí
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EFGHFIJKLIFMNOPGQPRGIORSTPRGQUKIOLOVPGWXYXZGOVJIOVR[STPRGQTGMO\OPI
]X̂HNFJRX_GFG̀J̀G̀\FaKÌPGRTIG\FGaFRPGQPRGHFJ̀LKIOPRGQbFHNFJGQTGRPHJPTI
aFVHFOIPG RP\KVG TVPG VKcPVH\FJTIPG HKcMKIJFVJG M\TRG QP
defXRKTRgHFJ̀LKIOPRGQbFHNFJRhGEb̀iF\TFJOKVGQTGVOiPFTGQPGIORSTPGMKTI
HNFSTPGHFJ̀LKIOPGQbFHNFJGRPGjFOJGRTIGJIKORGFkPRXlG\KmFTJ̀GQPRGMIFJOSTPR
PJG̀JNOSTPnGPViOIKVVPcPVJnGQIKOJRGNTcFOVRGPJGHKVQOJOKVRGRKHOF\PRhGoPR
MFIFc[JIPRG\ÒRGFTGHKVJPkJPGKVJnGQPGM\TRnG̀J̀GMIORGPVGHKcMJPGQFVR
\b̀iF\TFJOKVGQTGIORSTPGQPG\FGHFJ̀LKIOPXQbFHNFJXlG\PRGHFIFHJ̀IORJOSTPRGQP
\FGHNFpVPGQbFMMIKiOROKVVPcPVJGqHKcM\PkOJ̀GQPG\FGHNFpVP
QbFMMIKiOROKVVPcPVJGOVH\TFVJG\PGVKcaIPGQbFHJPTIRGPJG\PRGjFHJPTIR
Qb̀\KOLVPcPVJGL̀KLIFMNOSTPGQPRGOVJPIc̀ QOFOIPRGrTRSTbsG\bFHNPJPTI
jOVF\tGPJG\bOVJPVROJ̀GQPG\FGcFOVgQbuTiIPh

vPGJIFiFO\GQPGHFIJKLIFMNOPGQPRGIORSTPRGQUKIOLOVPGWXYXZGMIKMIPRGFTk
HFJ̀LKIOPRGQbFHNFJRGFG̀J̀GÌF\OR̀GPVGHKKM̀IFJOKVGFiPHGJIKORGFTJIPR
aFVSTPRGjIFVwFORPRGPVGxfdynGFiPHG\bFMMTOGQbTVGHFaOVPJGQPGvKVRPO\
RM̀HOF\OR̀GPJGFGPVRTOJPGjFOJG\bKarPJGQPGcORPRGsGrKTIGPJGQPGHKcM\̀cPVJRGFT
RPOVGQTGzIKTMPh

EPGHIKORPcPVJGQTGVOiPFTGQPGIORSTPRGQUKIOLOVPGWXYXZGOVJIOVR[STPRGMFI
HFJ̀LKIOPGQbFHNFJRGFiPHG\PGcKVJFVJGQPRGQ̀MPVRPRGHKIIPRMKVQFVJGF
MPIcORGQbOQPVJOjOPIG\FGMFIJGQPRGFHNFJRGQTGzIKTMPGÌF\OR̀PGQFVRGQPR
HFJ̀LKIOPRGQbFHNFJRGsGIORSTPGcKmPVVPcPVJG̀\PìGKTG̀\Pìh

{|}~����}XlGRTIG\PGM̀IOc[JIPGFVF\mR̀GMFIG\FGoOIPHJOKVGQPRĜHNFJRn
PViOIKVX��XQPRGQ̀MPVRPRGRKVJGÌF\OR̀PRGRTIGQPRGHFJ̀LKIOPRGQbFHNFJRGs
IORSTPGQUKIOLOVPGWXYXZG̀\PìGPJGPViOIKVX��GRTIGQPRGHFJ̀LKIOPRGQbFHNFJRGs
IORSTPGQUKIOLOVPGWXYXZGcKmPVVPcPVJG̀\Pìh

�FIcOG\PRGHFJ̀LKIOPRGQbFHNFJRGsGIORSTPG̀\PìnG\PRGHFJ̀LKIOPRGIPRRKIJFVJ
HKccPG\PRGM\TRGsGIORSTPGRKVJGHP\\PRG\ÒPRGFTkGJIFiFTkGRTIG\PRGOccPTa\PR
qÌVKiFJOKVGKTGFc̀ VFLPcPVJGcFORGFTRROG\FGHKVRJITHJOKVGQPGa�JOcPVJR
VPTjRtnGsG\FGLPRJOKVGQPRGQ̀HNPJRGFOVROGSTbFTkG̀STOMPcPVJRGQP
J̀\̀MNKVOPGPJGQbOVjKIcFJOSTPh

�9:9;<=>�?B9�9B�C>D

ZKHÒJ̀Gz̀V̀IF\PGFMMKIJPGQPRGRPIiOHPRGjOVFVHOPIRGsGQPGVKcaIPTk
RPHJPTIRnGQKVJGHPIJFOVRGRKVJGMKJPVJOP\\PcPVJGMKIJPTIRGQPGIORSTPR
QUKIOLOVPGWXYXZhX�KTIGHNFHTVGQPGHPRGRPHJPTIRnG\PGzIKTMPGFGÌF\OR̀GTVP
OQPVJOjOHFJOKVGPJGTVPGNÒIFIHNORFJOKVGQPRGIORSTPRGQbFJJPOVJPGWXYXZGRTIG\F
aFRPGQPGRKTIHPRGPkJPIVPRGPJGsGQOIPGQbPkMPIJRhG�VPGQOcPVROKV
L̀KLIFMNOSTPGFG̀LF\PcPVJG̀J̀GMIORPGPVGHKcMJPGMKTIGOVJ̀LIPIG\PR
VOiPFTkGQPGIORSTPRGMFmRGjKVQ̀RGRTIG\FGRK\OQOJ̀GQTGHFQIPGQPG\F
ÌL\PcPVJFJOKVGWXYXZG\KHF\Ph

vPRGVOiPFTkGQPGIORSTPRGKVJGPVRTOJPG̀J̀GHIKOR̀RGFiPHG\PRGQKVV̀PR
QbFHJOiOJ̀GQTGzIKTMPGFTG�dXQ̀HPcaIPGxfxfGMKTIGOQPVJOjOPIG\PR
PkMKROJOKVRGQTGzIKTMPGQFVRG\PRGRPHJPTIRGMKJPVJOP\\PcPVJGMKIJPTIRGQP
IORSTPRGQUKIOLOVPGWXYXZh

EPGHFQIPGQPGLPRJOKVGQPRGIORSTPRGMÌiKOJGQPRGQO\OLPVHPRGFHHITPRGMKTIG\PR
MIKQTOJRGPJGRPIiOHPRGQTGzIKTMPGQOIPHJPcPVJGFRRKHÒRGFTkGFHJOiOJ̀RGPJ
L̀KLIFMNOPRG\PRGM\TRGPkMKR̀PRh

{|}~����}�lGMFIcOG\PRGRPHJPTIRG̀JTQÒRnGTVPGQO�FOVPGMÌRPVJPGTVPGMFIJ
OcMKIJFVJPGQbFHJOiOJ̀RG\PRGM\TRGPkMKR̀PRhG�\GRbFLOJGQPRGRPHJPTIRGQP
\b̀VPILOPnGVKJFccPVJG\b̀VPILOPGjKRRO\PGPJG\FGMIKQTHJOKVGQb̀\PHJIOHOJ̀n
QPRGJIFVRMKIJRGPJGQPG\FG\KLORJOSTPnGVKJFccPVJGFTJKcKaO\PRGKTGF̀IOPVRn
\bFLIOHT\JTIPGVKJFccPVJGFcKVJnG\bOVQTRJIOPnG\FGHKVRJITHJOKVnG\FGHNOcOPn
\PRGcOVPRnG\bPkM\KOJFJOKVGjKIPRJO[IPnG\PGJPkJO\PGPJG\FGQ̀jPVRPh

EPRGMIOVHOMFTkGIORSTPRGOQPVJOjÒRGQFVRGHPRGRPHJPTIRGRKVJGVKJFccPVJG\PR
IORSTPRGH\OcFJOSTPRnG\PRGIORSTPRGQbFJJPOVJPGsG\FGaOKQOiPIROJ̀nG\PRGIORSTPR
\ÒRGFTkGHKVQOJOKVRGQPGJIFiFO\GPJGVKJFccPVJGFTkGFHHOQPVJRGQPGJIFiFO\n
\PRGIORSTPRGQPGJIFiFO\GjKIH̀GPJGQPGJIFiFO\GQPRGPVjFVJRGKTGPVHKIPG\PGIORSTP
QPGVKVgIPRMPHJGQPRGQIKOJRGQPRGHKccTVFTJ̀Rh

WViOIKVGTVGSTFIJGQPRGPkMKROJOKVRqdtGQTGzIKTMPGHKIIPRMKVQPVJGsGQPR
RPHJPTIRG��������GMKIJPTIRGQPGIORSTPRG̀\PìRGRTIG\PRGQIKOJRGNTcFOVRGPJ
\bPViOIKVVPcPVJhGWVGMIPVFVJGPVGHKcMJPG\FGQOcPVROKVGL̀KLIFMNOSTPGPJ
VKJFccPVJG\FGSTF\OJ̀GQTGHFQIPGÌL\PcPVJFOIPG\KHF\GRTIG\PRGFRMPHJR
WXYXZnGcKOVRGQPGdf�GQPRGFHJOiOJ̀RGQTGzIKTMPnGcPRTÌPRGPVGJPIcPR
QbPkMKROJOKVRGRPHJKIOP\\PRnGRKVJGÌF\OR̀PRGQFVRGQPRGRPHJPTIRG��������
MKIJPTIRGQPGIORSTPRGPJGQFVRGQPRGMFmRGsGIORSTPRh
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EbKarPHJOjGQPG\FGQ̀cFIHNPGQPGiOLO\FVHPGPRJGQbFiKOIGTVGHFQIPGQPGLPRJOKV
QPRGIORSTPRGQKIOLOVPGWXYXZGFQ̀STFJnG�����GHKTiIFVJG\PRGIORSTPRGcFrPTIR
OQPVJOjÒRGMFIG\FGHFIJKLIFMNOPGQPRGIORSTPRGPJGHKIIPHJPcPVJGQ̀M\Km̀GFT
RPOVGQTGzIKTMPhGEPGzIKTMPGIPiKOJGQKVHGQPGjFwKVGÌLT\O[IPGRKVGHFQIPGQP
LPRJOKVGQPRGIORSTPRGQUKIOLOVPGWXYXZGMKTIGOQPVJOjOPIG\PRG̀iPVJTP\RGIORSTPR
QbFJJPOVJPGLIFiPGSTOGVPGRPIFOPVJGMFRGRTjjORFccPVJGHKTiPIJRGMFIG\PGHFQIP
PkORJFVJhGEPGzIKTMPGMKTIRTOJGPVGMFIF\\[\PGRPRGPjjKIJRGQPGQ̀M\KOPcPVJGQP
HPGHFQIPh

�9:9;<=>�;CC��<?;C �¡A9¢;C
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ĵOVGQb̀iF\TPIGPJGQPGMÌiPVOIG\PRGIORSTPRGQbFJJPOVJPGLIFiPnGZKHÒJ̀
z̀V̀IF\PGRbFMMTOPGRTIGTVGPVRPca\PGQPGMIKHPRRTRGPJGQPGQORMKROJOjR
KM̀IFJOKVVP\RGSTbP\\PGjFOJG̀iK\TPIGÌLT\O[IPcPVJGQFVRGTVPGiK\KVJ̀
QbFc̀ \OKIFJOKVGHKVJOVTPh

EPGzIKTMPGQ̀jOVOJGQPRG\OLVPRGQOIPHJIOHPRGRM̀HOjOSTPRGFTkGQOjj̀IPVJR
PVrPTkGQPGRFVJ̀GPJGQPGR̀HTIOJ̀GFOVROGSTbTVGPVRPca\PGQPGMK\OJOSTPRG£¤
FMM\OHFa\PRGsG\bPVRPca\PGQTGzIKTMPnGcORPRGPVGuTiIPGPVRTOJPGMFIG\PR
¥¦§�̈�§§�©̈�ª§GPJG\PRG«��¬���©̈�ª§Xl

OVJPIVFJOKVF\GFiPHG\b�®�Gz\KaF\G�VOKVGRTIG\PRGQIKOJRGjKVQFcPVJFTkh
vPJGFHHKIQGHKTiIPGdff�GQPRGPjjPHJOjRGPJGRbFMMTOPGRTIG\bFMM\OHFJOKV
QbPVLFLPcPVJRGSTOGjKVJG\bKarPJGQb̀HNFVLPRGÌLT\OPIRGFiPHG\b�®�
z\KaF\G�VOKVh

°̄��±²~³́}±µ°��́³�́�°¶³·�|́¯̧�}}±µ°��°±¹XlG\FGLKTiPIVFVHPGRTIG\PRº
RTrPJRGFTGVOiPFTGQTGzIKTMPGRbFMMTOPGRTIGQPRGOVRJFVHPRGQPGQOF\KLTP
RKHOF\GjIFVwFORPRnGiPO\\FVJGFTkGHKVQOJOKVRGQPGJIFiFO\GPJGsG\FG\OaPIJ̀
RmVQOHF\PhGEPGzIKTMPGFGROVKVGIPVKTiP\̀GPVGj̀iIOPIXxfd�GRKVGFHHKIQ

EFGIPMÌRPVJFJOKVGQTGMPIRKVVP\GRPGjFOJG̀LF\PcPVJG¬��GTVGvKcOJ̀GQP
zIKTMPGPTIKM̀PVGqvozWtX»

°̄}µ·°¼°¹��°±¹XlGsGJIFiPIRGRFGMK\OJOSTPGoOiPIROJ̀GPJG�VH\TROKVº
jKIcF\OR̀PGPJGQ̀M\Km̀PGQPMTORGxfd�nGZKHÒJ̀Gz̀V̀IF\PGJIFQTOJGRF
iK\KVJ̀GQPGIPHKVVFpJIPGPJGQPGMIKcKTiKOIGJKTRG\PRGJF\PVJRhGEPGzIKTMP
RbPVLFLPGsGcPJJIPGPVGuTiIPG\PRGHKVQOJOKVRGQbTVPGKILFVORFJOKV
OVH\TROiPGQFVRG\bPVRPca\PGQPGRPRGMIKHPRRTRG£¤GPJGQPGRPRGPVJOJ̀RGPJ
MIKRHIOJGJKTJPGjKIcPGQPGQORHIOcOVFJOKVX»

}�¹�|́³�́½~��°�|́̄ ³́¾°³́�~́�·�¾�°�XlG\PGzIKTMPGFG̀JFa\OGTVPGMK\OJOSTPº
QPGZFVJ̀nGQ̀H\OV̀PGKM̀IFJOKVVP\\PcPVJGMFIG\PRGPVJOJ̀RGPVGRbFMMTmFVJ
RTIGQPRG̀STOMPRGQbFHHKcMFLVPcPVJG\KHF\PRGq£¤nGIPRMKVRFa\PR
\KLORJOSTPRnGc̀ QPHOVPGQTGJIFiFO\nXPJHhthGvNFSTPGjO\OF\PGQTGzIKTMP
Q̀jOVOJGTVGVOiPFTGQPGHKTiPIJTIPGHKcM\̀cPVJFOIPGPVGjKVHJOKVGQT
ÌLOcPGKa\OLFJKOIPGQPGRKVGMFmRGPJGFiPHGTVGVOiPFTGQPGMIKJPHJOKVGFT
cKOVRGHKcMFIFa\PGFTkGMIFJOSTPRGQTGcFIHǸG\KHF\hG�FIGFO\\PTIRnG\P
zIKTMPGFGOVOJÒGQPMTORGxfd�GTVPGQ̀cFIHNPGiORFVJGsGFRRTIPIGsGJPIcP
TVGRKH\PGcOVOcF\GQPGMIKJPHJOKVGRKHOF\PnGPVGRFVJ̀GPJGMÌiKmFVHPnGs
\bPVRPca\PGQPGRPRGRF\FIÒRGQFVRG\PGcKVQPhG¿GHPGrKTInGVPTjXRF\FIÒRGRTI
QOkGàV̀jOHOPVJGQbTVGÌLOcPGRTMM\̀cPVJFOIPGQbPVJIPMIORPGPVGRFVJ̀GPJ
MÌiKmFVHPX»

ÀÁ��§�ª��̈§��̈ª�����§�§�ÂÃÄ
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9:;<=>?:@A?@9B=A?:CDEFGEHIJKLMNHNOPEQKEFGEHRSILNTREQKHEJKLHOPPKHEKTU
QKHEVNKPHEGIEHKNPEQKHEFOSGIWEXOSNRTREYRPRLGFKEKHTEGHHILRKEJGLEFG
ZNLKSTNOPEQKEFGEXRSILNTREQIEYLOIJK[EGIEHKNPEQIEXKSLRTGLNGTE\RPRLGFEQI
YLOIJK]ÊPELRHKGIEQKEZNLKSTNOPHEVGHRKHEQGPHEFKHEKPTNTRHEQIEYLOIJK
KHTEKPES_GL\KEQKEFGÈNHKEKPEaIMLKEQKHEJOFNTNbIKHEMNHGPTEcEJLOTR\KL
FKHEJKLHOPPKH[EFKHEVNKPHEKTEFKHEGSTNdHEǸ G̀TRLNKFH]EeKHERbINJKH
MKNFFKPTEcELKPdOLSKLEFGESIFTILKEHRSILNTREQGPHEFKEYLOIJK[EQNddIHKLEFKH
JOFNTNbIKHEKTEQNHJOHNTNdHEHRSILNHGPTEQGMGPTG\KEFKHEGSTNMNTRHEKT
SOOLQOPPKLEFKHELKFGTNOPHEGMKSEFKHEGITOLNTRHEJIVFNbIKHEQKEHRSILNTR
PGTNOPGFKH[EKILOJRKPPKHEKTENPTKLPGTNOPGFKHfg

;hij>?>hi9@jA@?=klk>mfDEFKEYLOIJKEGEdNWREcEnofGPHEFpq\KÈNPǸÌU
QpK̀ VGIS_K]ErKHEKPTNTRHEQIEYLOIJKEHOPTETKPIKHEQKESOPTLsFKLEFpq\K
QKETOITEPOIMKGIEHGFGLNREGIÈÒ KPTEQKEHOPEK̀ VGIS_K]EtGLEGNFFKILH[
TOITKEdOL̀KEQKETLGMGNFEdOLSREKHTEJLOHSLNTKEJGLEFKEYLOIJK]EXOSNRTR
YRPRLGFKEMKNFFKER\GFK̀ KPTEcEOddLNLEIPKELR̀ IPRLGTNOPEGTTLGSTNMKEKT
RbINTGVFK[ESOPTLNVIGPTEcEFGEdNQRFNHGTNOPEQKHEHGFGLNRHEKTEcEFG
JKLdOL̀GPSKEQIEYLOIJKEHILEFKEFOP\ETKL̀K]ErGEJOFNTNbIKEQK
LR̀ IPRLGTNOPELKJOHKEHILEQKHEJLNPSNJKHEQKEPOPuQNHSLǸNPGTNOPEKT
HpGJJINKEHILEQKHEJLNPSNJKHESÒ ÌPHEcETOIH]EvFFKEKHTEKPHINTKEQRSFNPRK
KPEdOPSTNOPEQKHÈRTNKLHEKTEQKHEwOPKHE\RO\LGJ_NbIKHEQGPHEFKHbIKFHEFK
YLOIJKENPTKLMNKPT[EKPETKPGPTESÒ JTKEQKHEJLGTNbIKHEKTESOPTKWTKHEQK
G̀LS_REg

cESKHÈKHILKHEHpGxOITKPTETOITKHEFKHÈKHILKHÈNHKHEKPEJFGSKEJGLEFKU
YLOIJKEJOILEJLOTR\KLEFGEHGPTREQKEHKHEK̀ JFOyRHEQGPHEFKESOPTKWTKEQK
FGESLNHKEHGPNTGNLKEbINEHOPTEQRTGNFFRKHEQGPHEFKEZOSÌ KPT
QpKPLK\NHTLK̀ KPTEIPNMKLHKF[EMONLEDEtLRHKLMKLEFGEHGPTREKTEFGEHNTIGTNOP
QKEHKHESOFFGVOLGTKILH[EKPEEJG\KEz{z]

rGESÒ ÌPNSGTNOPEQKHEL|\FKHEGJJFNSGVFKHEKTEFGEdOL̀GTNOPEQKHERbINJKH
QGPHETOIHEFKHEJGyHEQpǸJFGPTGTNOPEMNKPPKPTESÒ JFRTKLEKTEGJJIyKLESKH
QNHJOHNTNdH]ErpOddLKEQKEdOL̀GTNOPEQKEXOSNRTREYRPRLGFKESNVFKEKPEJLNOLNTREFG
SIFTILKE}NHbIKHEKTEeOPdOL̀NTRE~NPSFIGPTEFGEdOL̀GTNOPEGIEeOQKEQK
SOPQINTK[EcEFpRT_NbIKEKTEcEFGELKHJOPHGVNFNTREvf�fX�]ErKEYLOIJKEJLOJOHK
R\GFK̀ KPTEQKHEJGLSOILHEQKEdOL̀GTNOPHEJLOJLKHEcES_GbIKEFN\PKùRTNKL
OIEdNFN|LK[EJKL̀KTTGPTEGNPHNEQKEFǸNTKLEFKHELNHbIKHEOJRLGTNOPPKFH]

P̂ESÒ JFR̀ KPTEQpNPdOL̀GTNOPEHILESKHEQNHJOHNTNdHEKHTEJLRHKPTEQGPHEFG
ZRSFGLGTNOPEQKEtKLdOL̀GPSKEvWTLGudNPGPSN|LKEQIEYLOIJKE~Ztv��E~Sd]
�TLKEIPEK̀ JFOyKILELKHJOPHGVFK[EKPEJG\Kfz�nEQIES_GJNTLKf�EQI
ZOSÌ KPTEQpKPLK\NHTLK̀ KPTEIPNMKLHKF�]

����������������

rGEQOSÌ KPTGTNOPEPOL̀GTNMKEQIEYLOIJKEKPSGQLKEFGE\KHTNOPEQKHELNHbIKH
Q�OLN\NPKEvf�fXEQGPHEFGESOPQINTKEQKHE�S_GTHEKTEFGE\KHTNOPEQKEFGELKFGTNOP
dOILPNHHKILH]

rGÈNHKEKPEaIMLKEOJRLGTNOPPKFFKEQKESKTTKEQOSÌ KPTGTNOPEPOL̀GTNMKEKT
FGE\KHTNOPEQKHELNHbIKHEQ�OLN\NPKEvf�fXEcEQNddRLKPTKHERTGJKHEQIEJLOSKHHIH
GS_GT[EHpGJJINKEHILEQKHEOITNFHEQpGNQKEcEFpNQKPTNdNSGTNOP[EcEFpRMGFIGTNOPEKT
cEFGÈ G�TLNHKEQKHELNHbIKHEQ�OLN\NPKEvf�fX[EGIEPNMKGIEQIEJLOQINTEOI
HKLMNSKEGS_KTR[EKTEQIEdOILPNHHKILEOIEJLKHTGTGNLKEQKEHKLMNSKH]EeKHEOITNFH
HOPTEQRJFOyRHEJOILEFKHEGS_GTHELRGFNHRHEJGLEFGEZNLKSTNOPEQKHE�S_GTH
YLOIJKEKTEHOPTEKPESOILHEQKEQRJFONK̀ KPTEQGPHEFKELKHTKEQIEYLOIJK]EtOIL
GSSÒ JG\PKLEFGÈNHKEKPEaIMLKEKddKSTNMKEQKESKHÈKHILKHEQKE\KHTNOP
QKHELNHbIKHEQ�OLN\NPKEvf�fXEQGPHEFKHEGS_GTH[EQKHEdOL̀GTNOPHEQRQNRKHEOPT
RTREQNHJKPHRKHEcEFpKPHK̀ VFKEQKHEGS_KTKILHEJLOdKHHNOPPKFH]EvP
SÒ JFR̀ KPT[EGdNPEQKEHKPHNVNFNHKLEFKHEGS_KTKILHEOSSGHNOPPKFH[EIPE������
������E~SOILTKEMNQROEGPǸRK�EJLRHKPTGPTEFKEJLO\LG̀ K̀EQpGS_GTH
LKHJOPHGVFKHEQIEYLOIJKEGERTRÈNHEcEQNHJOHNTNOP]

rpNQKPTNdNSGTNOPEKTEFpRMGFIGTNOPEQKHELNHbIKHEJGLEFGEZNLKSTNOPEQKHE�S_GTH
HpGJJINKPTEPOTG̀ K̀PTEHILfD

FGESOPHIFTGTNOPEQKEFGESGLTO\LGJ_NKEQKHELNHbIKHEQ�OLN\NPKEvf�fXELKFGTNMKU
GIWESGTR\OLNKHEQpGS_GTHEGdNPEQpNQKPTNdNKLEFKEPNMKGIEQKELNHbIKEQ�OLN\NPK
vf�fXEQKEFGESGTR\OLNKEQpGS_GTfg

FpNPTR\LGTNOPEQKESLNT|LKHEvf�fXEQGPHEFKHEGJJKFHEQpOddLKHEJOILEFKHU
SGTR\OLNKHEQpGS_GTEcELNHbIKEvf�fXÈOyKPPK̀ KPTERFKMREOIERFKMRfg

FpGPGFyHKE��XE� ��¡¢£�¤¥¢¦¤§§̈��¥©Evf�fXEQKHEdOILPNHHKILHU
JLRHRFKSTNOPPRHEyESÒ JLNHEFGEMRLNdNSGTNOPEQIELKHJKSTEQKEFGEFNHTK
QpKWSFIHNOPEvf�fXfg

FpRMGFIGTNOPEKWTLGudNPGPSN|LKEQKESKLTGNPHEdOILPNHHKILHEªfSNVFRHf«~n�U
LRGFNHRKEJGLEQKHETNKLHENPQRJKPQGPTH]

rGÈG�TLNHKEKTEFpGTTRPIGTNOPEQKHELNHbIKHESOPHNHTKPTEKPfD

FGÈNHKEKPEJFGSK[EQGPHEFKHEGJJKFEQpOddLKH[EQpKWN\KPSKHEvf�fXESOIMLGPTU
FKHELNHbIKHEHGNFFGPTHEQKEFGESGTR\OLNKEQpGS_GTHENQKPTNdNRHEQGPHEFG
SGLTO\LGJ_NK[EJOILEFKHESGTR\OLNKHEcELNHbIKEQ�OLN\NPKEvf�fX
ÒyKPPK̀ KPTERFKMREOIERFKMRfg

QGPHEFKHE\LNFFKHEQKEPOTGTNOPEQKHEJLOJOHNTNOPHEQKEHKLMNSKHEOIEJLOQINTH[U
FpGJJFNSGTNOPEQpIPKEJOPQRLGTNOPEQKHESLNT|LKHEvf�fXEJLOJOLTNOPPRKEGI
PNMKGIEQKELNHbIKEQ�OLN\NPKEvf�fXEQKEFGESGTR\OLNKEQpGS_GTfg

FpNPTR\LGTNOPEQpIPKESFGIHKE}XvfQGPHEFKHESOPTLGTHEbINESÒ JLKPQU
FpKP\G\K̀ KPTESOPTLGSTIKFEGIELKHJKSTEQKEFGEe_GLTKEªf�S_GTH
LKHJOPHGVFKHEQIEYLOIJKf«[EQIEeOQKEQKESOPQINTKEQIEYLOIJKEGNPHN
bIpIPKELRdRLKPSKEGIEQLONTEQpGIQNTE~JOILEFGELRGFNHGTNOPEQpGIQNTH
vf�fXfHNEPRSKHHGNLK�EKTEIPKEQK̀ GPQKEQpRMGFIGTNOPEKWTLGudNPGPSN|LK
JOILEFKHEdOILPNHHKILHEªfSNVFRHf«fg

JOILEFKHESGTR\OLNKHEQpGS_GTHEcELNHbIK[EKPESGHEQKEJKLdOL̀GPSKHEvf�fXU
NPHIddNHGPTKHfD

FpNPSNTGTNOPEcÈKTTLKEKPEaIMLKEQKHEJFGPHEQpGSTNOPHESOLLKSTNMKH[u

FGEJOHHNVNFNTREQKELRGFNHKLEQKHEGIQNTHEvf�fXEHILEHNTK[u

FGELKMIKELR\IFN|LKEQKHESOPTLOMKLHKHEKTEQKHERMOFITNOPHEQKHEPOTKH
KWTLGudNPGPSN|LKH]

¬EdNPEzz[EHILEFKEJRLǸ|TLKEQKHEGS_GTHEJNFOTRHEJGLEFGEZNLKSTNOPEQKH
�S_GTH[EFKEQNHJOHNTNdEQKE\KHTNOPEQKHELNHbIKHEvf�fXESOIMLKEFpKPHK̀ VFKEQKH
GJJKFHEQpOddLKHEHILEQKHESGTR\OLNKHEQpGS_GTHEcELNHbIKEQ�OLN\NPKEvf�fX
ÒyKPPK̀ KPTERFKMREKTERFKMR]

tOILEFKHEGS_GTHEPOPEJNFOTRHEJGLEFGEZNLKSTNOPEQKHE�S_GTH[EFKHEOITNFHEQK
\KHTNOPEQKHELNHbIKHEQ�OLN\NPKEvf�fXEOPTERTREHǸJFNdNRHEKTÈ NHEc
QNHJOHNTNOPEJOILEFKHESGTR\OLNKHEcELNHbIKEQ�OLN\NPKEvf�fXERFKMR]EZKH
RFR̀ KPTHESÒ JFR̀ KPTGNLKHELKFGTNdHEGIWEGS_GTHEHOPTEJLRHKPTRHEKP
JG\Kfz®n[EQIES_GJNTLKf�EQIEZOSÌ KPTEQpKPLK\NHTLK̀ KPTEIPNMKLHKF[E�TLK
IPEGS_KTKILELKHJOPHGVFKEDEFKEtLO\LG̀ K̀E§�����̄�¢��¤¥°���]

¬ETNTLKEQpNFFIHTLGTNOP[EbIGTLKEGIQNTHE}XvEdOILPNHHKILHEOPTERTRENPNTNRHEKP
zzEHILEQKHEJLKHTGTNOPHEKPESOILH[ENQKPTNdNRKHEJGL̀NEFKHEJFIHEcELNHbIK
HINTKEcEIPKEGPGFyHKEQKELNHbIKHEQ�OLN\NPKEvf�fX]EeKHEGIQNTHEHOPTELRGFNHRH
QGPHEFKESGQLKEQpIPKEQR̀ GLS_KESÒ ÌPK[ENPNTNRKEJGLEXOSNRTREYRPRLGFK[
KPESOFFGVOLGTNOPEGMKSETLONHEGITLKHEVGPbIKHEdLGP±GNHKH]E}RGFNHRHEJGLEIP
TNKLHENPQRJKPQGPT[ESKHEGIQNTHEJOLTKPTEHILEFKHEMOFKTHEZLONTHE²Ì GNPH[
XGPTREXRSILNTREKTEvPMNLOPPK̀ KPT[EKTEXOSNRTREYRPRLGFKEGSSÒ JG\PKLG
HKHEdOILPNHHKILHEQGPHEFGÈNHKEKPEaIMLKEQKEJFGPHEQpGSTNOPHESOLLKSTNMKH
FKESGHERS_RGPT]EvPEOITLK[EFGEZNLKSTNOPEQKHE�S_GTHEGEGHHILREFKEHINMNEQKH
GSTNOPHESOLLKSTNMKHÈNHKHEKPEJFGSKEcEFpNHHIKEQpIPEGIQNTE}XvEdOILPNHHKIL
QKEzn®]

������������³��́���

XOSNRTREYRPRLGFKEKHTEHOÌ NHEcEIPEKPHK̀ VFKEQKELR\FK̀ KPTGTNOPHE~FITTK
GPTNuVFGPS_ǸKPT[ELKHJKSTEQKHEK̀ VGL\OH[EFONEHILEFGEJLOTKSTNOPEQKH
QOPPRKHEJKLHOPPKFFKH[EFONEHILEFGETLGPHJGLKPSK[EFGEFITTKESOPTLKEFG
SOLLIJTNOPEKTEFGÈOQKLPNHGTNOPEQKEFGEMNKERSOPÒ NbIKEOIEKPSOLKEFGEFON
HILEFKEQKMONLEQKEMN\NFGPSK�EbINESOPHTNTIKEFKEHOSFKEQKEHGE\KHTNOPEQKH
LNHbIKH]
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sDI=QGDBH@<=A@tDAR:=A@=G@<=@>F@sDI=QGDBH@<=@>F@̀BHeBIKDGJY

THeDH@<=A@B:GD>A@<[D<=HGDeDQFGDBH@=G@<[JPF>:FGDBH@<=A@IDAR:=A@<SBIDEDH=
TUVUWL@<Dee:AJA@=H@DHG=IH=@<FHA@>=@OIB:M=L@ABHG@JEF>=K=HG@KDA@?@fB:I@<=
KFHDaI=@GIDK=AGID=>>=@<BHG@HBGFKK=HGUu

>F@>DAG=@<[D<=HGDeDQFGDBH@TUVUW@R:D@I=e>aG=@>=A@MIBf=GAL@=HGI=MIDA=A@B:v
A=QG=:IAwMF_A@MIJA=HGFHG@:H@eBIG@IDAR:=@=H@>D=H@FP=Q@<=A
MIBC>JKFGDR:=A@TUVUWL@=G@R:D@PDA=@?@Q=@R:=@<=A@<D>DE=HQ=A@M>:A
FMMIBeBH<D=A@ABD=HG@IJF>DAJ=A@A:I@Q=A@A=QG=:IAL@MIBf=GA@B:
=HGI=MIDA=A@xKDA=A@?@fB:I@<=@KFHDaI=@GIDK=AGID=>>=yUz

>F@>DAG=@<[=NQ>:ADBH@TUVUWYv

Z=A@MIBQJ<:I=A@<[JPF>:FGDBH@=G@>=A@<DAMBADGDeA@<=@KF{GIDA=@<=A@IDAR:=A
<SBIDEDH=@TUVUW@ABHG@<JGFD>>JA@<FHA@>=@sBQ:K=HG@<[=HI=EDAGI=K=HG
:HDP=IA=>@xPBDI@uU|H=@E=AGDBH@<=A@IDAR:=A@<[BIDEDH=@TVW@<FHA@>=A@FQGDPDGJA
F:@A=IPDQ=@<[:H=@QIBDAAFHQ=@f:AG=@=G@I=AMBHAFC>=L@=H@MFE=@bhhyY

ZF@M>:MFIG@<=A@A=QG=:IA@D<=HGDeDJA@QBKK=@MBG=HGD=>>=K=HG@?@IDAR:=
ABHG@ABDG@<Jf?@QB:P=IGA@MFI@:H=@MB>DGDR:=@TUVUWL@ABDG@<Jf?@MIJA=HGA@A:I@>F
>DAG=@<[D<=HGDeDQFGDBH@TUVUWYÙ=IGFDHA@A=QG=:IA@B:@Q=IGFDH=A@FQGDPDGJA
<BDP=HG@HJFHKBDHA@dGI=@FfB:GJA@?@>F@>DAG=@<=A@FQGDPDGJA@HJQ=AADGFHG@:H=
I=P:=@TUVUW@FMMIBeBH<D=Y

s[F:GI=@MFIGL@>F@QFIGBEIFMXD=@DHGIDHAaR:=@F@KDA@=H@=N=IE:=@>F@HJQ=AADGJ
<[DHGJEI=I@<=A@IDAR:=A@F<<DGDBHH=>A@F:N@B:GD>A@<[JPF>:FGDBH@MB:I
Q=IGFDHA@A=QG=:IAL@QBKK=@Q=IGFDH=A@MIBC>JKFGDR:=A@>DJ=A@F:N@<IBDGA
X:KFDHA@B:@?@>F@CDB<DP=IADGJL@KFDA@JEF>=K=HG@MB:I@I=e>JG=I@>=A
=HEFE=K=HGA@MIDA@=H@bcbc@=H@KFGDaI=@<=@>:GG=@QBHGI=@>=@QXFHE=K=HG
Q>DKFGDR:=Y@Z=@OIB:M=@F@<[FD>>=:IA@FQQI:@A=A@=HEFE=K=HGA@=H
I=HeBI}FHG@>=A@QIDGaI=A@I=>FGDeA@?@Q=A@=Hf=:N@<FHA@Q=IGFDH=A@MB>DGDR:=A@=G
B:GD>A@TUVUWY
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ZF@>BD@A:I@>=@<=PBDI@<=@PDED>FHQ=@I=R:D=IG@>F@KDA=@=H@M>FQ=@<[:H@<DAMBADGDe
<[F>=IG=L@GB:G@QBKK=@>F@>BD@A:I@>F@GIFHAMFI=HQ=L@>F@>:GG=@QBHGI=@>F
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A[=ee=QG:=I@=H@MI=KD=I@I=AABIGY

IaE>=K=HGUz@<=A@IDAR:=A@<[FGG=DHG=@F:N@<IBDGA@X:KFDHAL@F:N@>DC=IGJA
eBH<FK=HGF>=AL@?@>F@AFHGJ@=G@?@>F@AJQ:IDGJ@<=A@M=IABHH=A@B:@?
>[=HPDIBHH=K=HGUz@<[:H=@QBH<:DG=@B:@ADG:FGDBH@QBHGIFDI=@F:@̀B<=@<=
QBH<:DG=@<:@OIB:M=Y@̂>@=AG@B:P=IG@F:N@AF>FIDJAL@QB>>FCBIFG=:IA
=NGJID=:IA@=G@BQQFADBHH=>AL@=G@MI=AGFGFDI=A@FP=Q@>=AR:=>A@=AG@=HGI=G=H:=
:H=@I=>FGDBH@QBKK=IQDF>=@JGFC>D=@xAB:A;GIFDGFHGA@B:@eB:IHDAA=:IAyY@̂>
I=MBA=@A:I@:H=@M>FG=;eBIK=@=NG=IH=@AJQ:IDAJ=@R:D@EFIFHGDG@>F@MIBG=QGDBH
<=A@<BHHJ=A@M=IABHH=>>=A@FDHAD@R:[:H=@AGIDQG=@QBHeD<=HGDF>DGJ@<=A
DHeBIKFGDBHA@=NDEJ=A@MFI@>F@>BD@A:I@>F@GIFHAMFI=HQ=L@>F@>:GG=@QBHGI=@>F
QBII:MGDBH@=G@>F@KB<=IHDAFGDBH@<=@>F@PD=@JQBHBKDR:=Y

Z=@KJQFHDAK=@<[F>=IG=@M=IK=G@HBGFKK=HG@>=@I=Q:=D>@<=A@ADEHF>=K=HGA
I=>FGDeA@?@<=A@A:AMDQDBHAL@?@>[=NDAG=HQ=@B:@?@>F@IJF>DAFGDBH@<[:H=@PDB>FGDBH
EIFP=@=G@KFHDe=AG=@<[:H@=HEFE=K=HG@DHG=IHFGDBHF>L@<[:H=@>BDL@<[:H

ZFHQ=I@:H=@F>=IG=@DHG=IH=@=AG@:H@<IBDG@=G@F:Q:H@QB>>FCBIFG=:I@H=
MB:IIFDG@dGI=@AFHQGDBHHJL@<=@R:=>R:=@KFHDaI=@R:=@Q=@ABDGL@MB:I@FPBDI
>FHQJ@:H=@F>=IG=@DHG=IH=@<=@CBHH=@eBDY
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>=@QF<I=@<:@�o���rmn�@=NGIF;eDHFHQD=I@xQXFMDGI=U�@<:@sBQ:K=HG
<[=HI=EDAGI=K=HG@:HDP=IA=>y@=G@JEF>=K=HG@<FHA@>=@QF<I=@<:@M>FH@<=
PDED>FHQ=Y

Z=@A:DPD@<=A@K=A:I=A@<=@PDED>FHQ=@A[FMM:D=@JEF>=K=HG@A:I@<=A@=N=IQDQ=A
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JTKWNOIMNPRhPSMNUTUNJLOTS\MNJPWNOPNHLWIRSLTUNVIMNPRhPSMZNOIMNTKSLOMNVI¾
YIMSLTUNVIMNWLM̀KIMNbcdc[NTUSN\S\NML_JOL̂L\MNISN_LMN~NVLMJTMLSLTUNJTKW
OIMNRPS\YTWLIMN~NWLM̀KINbcdc[N\OIX\i

�Ë��Ì����ÍÎNMKWNOINJ\WL_�SWINVIMNPRhPSMNJLOTS\MNJPWNOPNHLWIRSLTUNVIM
gRhPSM

IUXLWTUNÏ�NVIMNV\JIUMIMNPUPO�M\IMNMTUSNW\POLM\IMNVPUMNVIM¾
RPS\YTWLIMNV|PRhPSMN~NWLM̀KINbcdc[N\OIX\NISN��NVPUMNVIMNRPS\YTWLIM
V|PRhPSMN~NWLM̀KINbcdc[N_T�IUUI_IUSN\OIX\iN�PNRPS\YTWLINWIMMTWSPUS
RT__INOPNJOKMN~NWLM̀KINIMSNRIOOINOL\INPKnNSWPXPKnNMKWNOIMNL__IKQOIM
WIJW\MIUSPUSN��NVINOPNV\JIUMIcÊ

�kk�NVIMNRPS\YTWLIMNV|PRhPSMN~NWLM̀KINbcdc[N_T�IUUI_IUSN\OIX\NTK¾
\OIX\NMTUSNRTKXIWSIMNJPWNKUIN̂LRhINTKSLONe[bZNMTLSNJOKMNVIN�kĉLRhIM
TKSLOMiNHINJOKMZNJTKWNW\JTUVWIN~NVIMNIUÐIKnNMJ\RL̂L̀KIMZNKUI
RLÙKPUSPLUINVIN̂LRhIMNTKSLOMNe[bNPVVLSLTUUIOOIMNMTUSNV\JOT�\IMNMKW
OIMNPKSWIMNRPS\YTWLIMNV|PRhPSMcÊ

�kk�NVIMNPJJIOMNV|T̂̂WIMNVIMNRPS\YTWLIMNV|PRhPSMN~NWLM̀KINbcdc[¾
\OIX\NTUSNLUS\YW\NVIMNRWLS�WIMNe[bcÊ

L̂UNjkjkZN�kk�NVIMNPRhISIKWMNJW\MIUSMN~NOPNHLWIRSLTUNVIMNPRhPSMNTUS¾
\S\N̂TW_\MNPKnNgRhPSMNWIMJTUMPQOIMi

�pqpGrs=�vCpÑpCzF={

�IMNJWLURLJPOIMNW\POLMPSLTUMNTUSNRTUMLMS\NIUco

KUINV\ROLUPLMTUZNOTWM̀KINU\RIMMPLWIZNIUNJWTR\VKWINPKNULXIPKNVIM¾
ÒÓÈÃÄÇÈÈÅÔÄÃÂÈNVINOPNVTRK_IUSPSLTUNUTW_PSLXINVKN]WTKJINWIOPSLXIN~
OPNV\̂LULSLTUNVIMNWLM̀KIMNV|PSSILUSINbcdc[ZNPKnNJWTRIMMKMNVINYIMSLTU
VIMNWLM̀KIMNVaTWLYLUINbcdc[NISNVIMNWÕOIMNISNWIMJTUMPQLOLS\MNPKNMILUNVI
OPNJWI_L�WINISNVINOPNVIKnL�_INOLYUINVINV\̂IUMIcÊ

OINWIÛTWRI_IUSNVIMNInJIWSLMIMNIUNYIMSLTUNVIMNWLM̀KIMNVPUMNOIM¾
ÒÓÈÃÄÇÈÈÅÔÄÃÂÈNISNIUSLS\MNY\TYWPJhL̀KIMNUTSP__IUSNPXIRNOP
UT_LUPSLTUNV|InJIWSMNVPUMNRhP̀KINHLWIRSLTUNW\YLTUPOINP̂WLRPLUIZN~NOP
ÖeHZN×ÖNISNeTMQPUØNISN\YPOI_IUSNPKNMILUNVINOPNVIKnL�_INOLYUINVI
V\̂IUMIcÊ

O|LUS\YWPSLTUNVINRTUSWÕOIMNWIOPSL̂MN~NOPNYIMSLTUNVIMNWLM̀KIMNVaTWLYLUI¾
bcdc[NVPUMNOINVLMJTMLSL̂NVINMKWXILOOPURINJIW_PUIUSIcÊ

KUIN\XPOKPSLTUNYWPUKOPLWINVKNULXIPKNVINV\JOTLI_IUSNVIMNJWTR\VKWIM¾
ISNRTUSWÕOIMNWIOPSL̂MN~NOPNYIMSLTUNVIMNWLM̀KIMNbcdc[NPKNULXIPKNVIM
VL̂̂\WIUSIMNÒÓÈÃÄÇÈÈÅÔÄÃÂÈNISNÙÇÚÛÃÜÇÈÝÔÄÃÂÈN_PLMN\YPOI_IUSNVI
�ÞÞcIUSLS\MNVKN]WTKJIiNßXTLWNoNºUINYIMSLTUNVIMNWLM̀KIMNV|TWLYLUINbd[
VPUMNOIMNPRSLXLS\MNPKNMIWXLRINV|KUINRWTLMMPURINÐKMSINISNWIMJTUMPQOI
IUNJPYINj��àcÊ

KUINJW\MIUSPSLTUNVIMNJWLURLJPKnNRTUMSPSMNVINRIMN\XPOKPSLTUMNPK¾
��eb[}i



����������	
	�����	�
����������	��

���������������������������

�� !"#$%&'"()*+*& *,*!-.%�������/��0��1������20��/��0�������2���3435 67�

89:;<=>=:?@

ABCDEFGHFIJKLFGHFMNHOPBECQCBDFGRFSTBRPHFUBTTHEPBDGFVFGHEFWUQCXCQYEZ
[\]̂_̀̂_FPBTQHREHEFGHFTCEaRHEFbYDHTcCHdFQTWDEPBTQEFHQFMBcCEQCaRHd
WcTCURMQRTHFWABDQdFCDGREQTCHdFUBDEQTRUQCBDefFGWDEFGHEFPWgEFV
TCEaRHEKh

ijLFGHEFklm_nomm\pn_qmFUBDUHTDYHEFWPPMCaRHDQFMWFMCEQHFGNHOUMRECBDZ
rKsKtFMBTEFGHFTHXRHEFuvwFBRFGHFTHXRHEFGHEFQTWDEWUQCBDEKh

ixLFGHEFklm_nomm\pn_qmFUBDUHTDYHEFWPPMCaRHDQFMWFMCEQHZ
GNCGHDQCyCUWQCBDFrKsKtFMBTEFGHFTHXRHEFuvwFBRFGHFTHXRHEFGHE
QTWDEWUQCBDEKh

zILFGHEFklm_nomm\pn_qmFGRFSTBRPHFBDQFGHEFUBTTHEPBDGWDQEFBRFGHEZ
PHTEBDDHEFGYGCYHEFVFMWFcHEQCBDFGHEFTCEaRHEFG{BTCcCDHFrKsKtdFEBCQ
QBRQHEFMHEFklm_nomm\pn_qmFMHEFPMREFHOPBEYHEKh

PWTACFMHEFIzzKHDQCQYEFYXWMRYHEdF|iLFGYUMWTHDQFWXBCTFACEFHDFPMWUHFGHEZ
UBDQT}MHEFTHMWQCyEFWRFuvwFrKsKtFBRFVFMNWPPMCUWQCBDFGHEFMCEQHEFGH
ERTXHCMMWDUHFrKsKtKh

RDHF~WREEHFGRFDBA�THFGHFUMCHDQEFHQFGHFQTWDEWUQCBDEFTHXRHEdFGBDQFMHEZ
TYERMQWQEFEBDQFz�LFPBECQCyEdFIILFUBDGCQCBDDHMEFHQFxLFDYcWQCyEFHDFUH
aRCFUBDUHTDHFMHEFYXWMRWQCBDEFUMCHDQE�
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�WFTHXRHFGNRDHFPWTQCHFGHEFPTBUYGRTHEFGNYXWMRWQCBDFHQFGHFAW�QTCEHFGHE
TCEaRHEFG{BTCcCDHFrKsKtFHOCEQWDQFWFYQYFTYWMCEYHFHDFxJxJdFDBQWAAHDQFPBRT
CDQYcTHTFMHEFTCEaRHEFEWCMMWDQEFDBDFUBRXHTQEFBRFCDERyyCEWAAHDQFUBRXHTQE
PWTFMHEFPTBUYGRTHEFHQFBRQCMEFGHFcHEQCBDFHOCEQWDQE�F�NHDTCU~CEEHAHDQFGH
UHEFGCEPBECQCyEFGHFcHEQCBDFGHEFTCEaRHEFbPBMCQCaRHEdFPTBUHEEREFyBTAWMCEYE
HQ�BRFUBDQT}MHEFWGGCQCBDDHMEfFEHFPBRTERCXTWFHDFxJxIdFQBRQFUBAAHFMHE
HyyBTQEFGHFGYPMBCHAHDQ�
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�RFDCXHWRFGRFSTBRPHdFMHEFPTCDUCPWMHEFWUQCBDEFPTYXRHEFEBDQK�

MWFUBDEBMCGWQCBDFGHEFAHERTHEFGHFMRQQHFUBDQTHFMHF~WTU�MHAHDQFHQFMWZ
ACEHFHDFPMWUHFGNWRGCQEFCDQHTDHEFPBRTFWEERTHTFMHFTHEPHUQFGHEFPTCDUCPHE
GHFDBD�GCEUTCACDWQCBDKh

MHFGYPMBCHAHDQFGHEFUCDaKUBDQT}MHEFWGGCQCBDDHMEFCDQYcTYEFWRFGCEPBECQCyZ
GHFUBDQT}MHFCDQHTDHFHDFxJxJFbERTFMWFPTYXHDQCBDFGHFMWFGCEUTCACDWQCBDFHQ
MHEFB�MCcWQCBDEFMYcWMHEFHDFAWQC�THFGNHAPMBCFGHEFPHTEBDDHEFHD
ECQRWQCBDFGHF~WDGCUWPfKh

MWFUTYWQCBDFGNRDF�YPWTQHAHDQFSTBRPHFEPYUCyCaRHAHDQFHDFU~WTcHFGHZ
MWFURMQRTHFGNHDQTHPTCEHdFGHFMWFGCXHTECQYFHQFGHFMNCDUMRECBDKh

MWFACEHFHDF�RXTHFGNRDHFEQTWQYcCHFTHDyBTUYHFHDFAWQC�THFGHZ
GCXHTECQYKHQFGNCDUMRECBDKCDUMRWDQFDBQWAAHDQFGHEFWUQCBDEFGH
EHDEC�CMCEWQCBDFERTFMHEF�CWCEFHQFEQYTYBQgPHEF DUBDEUCHDQEFHQFGHE
WUQCBDEFXBMBDQWTCEQHEFPBRTFWUUTB�QTHFMWFPWTQFGHEFyHAAHEFGWDEFMHE
CDEQWDUHEFGCTCcHWDQHE�

�HEFAHERTHEFWGGCQCBDDHMMHEFEBDQFYcWMHAHDQFPTYXRHEFGWDEFMHEFHDQCQYE
GHXWDQFTHDyBTUHTFMHRTEFPBMCQCaRHEFHQFPTBUYGRTHEFERTFMW
DBD�GCEUTCACDWQCBDdFPWTFHOHAPMHK�

HDF¡BRAWDCHdFGHEFUBDyYTHDUHEFEBDQFPTYXRHEFERTFMHEFQ~YAWQCaRHEFGHZ
~WTU�MHAHDQFHQFMRQQHFUBDQTHFMWFGCEUTCACDWQCBDKh

WROF¢ACTWQEF�TW�HEF£DCEdFCMFHEQFPTYXRFGHFTHDBRXHMHTFMHFPTBcTWAAHZ
¤ǹ¥\¦̀l̂\§̀ ön\©̈ ]ª̀«oodFaRCFHEQFRDFGCEPBECQCyFGYGCYFWROFyHAAHE
HQFUBAPTHDWDQFI|KABCEFGNWUUBAPWcDHAHDQFHDFGYXHMBPPHAHDQ
PHTEBDDHM�

rDFBRQTHdFHDFxJxIdFMHFSTBRPHFUBDQCDRHTWFGHFPTHDGTHFQBRQHEFMHEFAHERTHE
GHFPTBQHUQCBDFHQFGHFEBRQCHDFDYUHEEWCTHEFGWDEFMHFUBDQHOQHFGHFUTCEH
EWDCQWCTH�F�NYUBRQHFWQQHDQCXHFGHEFPWTQCHEFPTHDWDQHEFPHTAHQQTWFGHFACHRO
PHTUHXBCTFMHEFYXBMRQCBDEFGHFEBDFHDXCTBDDHAHDQFHQFGNgFTYPBDGTHFWXHU
WcCMCQY�F�HEFUWDWROFWGWPQYEFBDQFYQYFACEFHDFPMWUHFWyCDFGHFDBRTTCTFRD
GCWMBcRHFUBDEQTRUQCyFWXHUFU~WURDHFGNHDQTHFHMMHEFVFQTWXHTEFMWFPTCEHFHD
UBAPQHFGHEFTHQBRTEFCEEREFGHEFHDaR¬QHEFCDQHTDHEdFGHFMNWDWMgEHFGH
AWQYTCWMCQYFTYWMCEYHbIfFWRPT�EFGNRDFHDEHA�MHFGHFPWTQCHEFPTHDWDQHEFHQFMW
PBRTERCQHFGRFGCWMBcRHFWXHUFMN£ FSMB�WMF£DCBD�
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�HEFPTCDUCPWMHEFWUQCBDEFPTYXRHEFEBDQK�

MWFPBRTERCQHFGHFMNHDTCU~CEEHAHDQFGHFMWFGBURAHDQWQCBDFDBTAWQCXHFGRZ
STBRPHFTHMWQCXHFVFMWFUBDGRCQHFGHEFWU~WQEFCAPBEWDQFDBQWAAHDQFGH
DBRXHWROFEQWDGWTGEFGHFcHEQCBDFGHEFTCEaRHEFG{BTCcCDHFrKsKtKh

MNWAYMCBTWQCBDFGHEFBRQCMEFPHTAHQQWDQFMNCGHDQCyCUWQCBDFHQFMNYXWMRWQCBDZ
GHEFTCEaRHEdFCDUMRWDQFMWFUTYWQCBDFGHFDBRXHMMHEFyCU~HEFBRQCMEFV
GHEQCDWQCBDFGHEFWU~HQHRTEFPBRTFMHEFUWQYcBTCHEFVFTCEaRHFABGYTYFHQ
yWC�MHKh

MWFPBRTERCQHFGRFGYPMBCHAHDQFGHFUHEFBRQCMEFbyCU~HEFBRQCMEdFUMWREHF¡trZ
HQFw~WTQHFG{WU~WQEFTHEPBDEW�MHEfFGWDEFMHFSTBRPHKh

GHEFyBTAWQCBDEFWGGCQCBDDHMMHEFWRPT�EFGHEFWU~HQHRTEdFDBQWAAHDQZ
GHEFDBRXHWROFWTTCXWDQEKh

MWFTYWMCEWQCBDFGNWRGCQEF¡trFHQFMWFACEHFHDFPMWUHFGHFPMWDEFGNWUQCBDEZ
UBTTHUQCyEFWRPT�EFGHFDBEFyBRTDCEEHRTEFEBREFUBDQTWQFPTYEHDQWDQFGHE
yWUQHRTEFGHFTCEaRHEFG{BTCcCDHFrKsKtKh

MHFTHDyBTUHAHDQFGRFPTBUHEEREFGNCGHDQCyCUWQCBDFHQFGHFcHEQCBDFGHEZ
UBDQTBXHTEHEFrKsKtFPBRTFMHEFyBRTDCEEHRTE�
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�HEFPTCDUCPWMHEFWUQCBDEFPTYXRHEFEBDQK�

MWFPBRTERCQHFGHFMNHDTCU~CEEHAHDQFGHEFPBMCQCaRHEFrKsKtFHQFGHEFBRQCMEFGHZ
cHEQCBDFGHEFTCEaRHEFPBRTFMHEFUMWTCyCHTFHQFCDQYcTHTFPTBcTHEECXHAHDQ
GNWRQTHEFEHUQHRTEFGNWUQCXCQYFBRFEHUQHRTE�PWgEFBRFGHEFHD°HRO
EPYUCyCaRHEFWROFGTBCQEF~RAWCDEFWCDECFaRNRDFQTWXWCMFGHFTHXRHFGHE
±TCDUCPHEFSYDYTWROFrKsKtFHQFGNYMW�BTWQCBDFGNRDHFGYUMWTWQCBDFERTFMH
UMCAWQFHQFGNRDHFGYUMWTWQCBDFERTFMWF�CBGCXHTECQYKh

MWFPBRTERCQHFGHFMWFACEHFVF°BRTFGHEFPTBUYGRTHEFBPYTWQCBDDHMMHEKWRZ
DCXHWRFGHEFklm_nomm\pn_qmFPBRTFTHyMYQHTFMHEFGHTDC�THEFYXBMRQCBDEFGR
UWGTHFDBTAWQCyFGRFSTBRPHKh

MWFPBRTERCQHFGHFMNCDQYcTWQCBDFGHEFXYTCyCUWQCBDEFrKsKtFGWDEFMHEZ
PTBUHEEREFuvwFHQFGHFMWFEgEQYAWQCEWQCBDFGHEFXYTCyCUWQCBDEFHQFGHE
UBDQT}MHEFWEEBUCYEKh

GHEFyBTAWQCBDEFWRPT�EFGHFPBPRMWQCBDEFUC�MYHEFPHTAHQQWDQFGNWEERTHTZ
MHRTFGYPMBCHAHDQKh

MHFTHDyBTUHAHDQFGHFMWFcBRXHTDWDUHFGHFMWFcHEQCBDFGHEFTCEaRHEZ
G{BTCcCDHFrKsKtFHQFGHEFUBDQT}MHEFWEEBUCYEdFVFMWFyBCEFWRFDCXHWRFGR
STBRPHdFAWCEFYcWMHAHDQFWRFEHCDFGHEFGCyyYTHDQHEFklm_nomm\pn_qmFHQ
²ô³_́om\pn_qmFUBDUHTDYHEKh

MHFTHDyBTUHAHDQFGRFT}MHFGHFMWFxHFMCcDHFGHFGYyHDEHFERTFMHEFER°HQEFGHZ
TCEaRHEFG{BTCcCDHFrKsKtKQWDQFHDFUHDQTWMFaRHFGWDEFMHEFklm_nomm\pn_qmFHQ
DBQWAAHDQFGWDEFMHFERCXCFGHEFUBDQT}MHEFGRFGCEPBECQCyFGHFUBDQT}MH
PHTAWDHDQFHQFPMWDEFGNWUQCBDEFWEEBUCYE�
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