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?GJMCICB?GJABIQJMHF@ABgIFRR>=CAHBAFECJKk?@K=>EFHC=D=>IKF=CCHDBF

eCB@FADM@Y?CABC=GCBFY?JMHBCAEF=@AACYCAHJKkCHB@MF>HJKkICB

JMHFEFH>BIKZ=@K?COiCHHC?@GFHFSKCCBHI>MGFA>CJKAFECJKICM\JSKC

§[DRFGFJGCCHBFHCO�JYFBCCA�KE=CCBHBKFEFCJKH=JEC=BIQ@ehCMHFRBCHIC

?GJABIQJMHF@AB=CEKBM\JSKCJAA>COiC?=@MCBBKBIC=CEKC?C=YCHIC

BQJBBK=C=ICGJe@AACJ??GFMJHF@AICA@B@eGFLJHF@ABCAYJHFo=CIC

EFLFGJAMCCAEF=@AACYCAHJGCCHB@MF>HJGCO

~ATUVWXDGCBKFEFICGJYFBCCA�KE=CICB?GJABIQJMHF@ABBK=GCBBFHCB

?=>BCAHJAHKA=FBSKCCAEF=@AACYCAHJG?@HCAHFCGJ>H>FAH>L=>JKa]��a�cbd

CAEF=@AACYCAHJGOPCB§[ ?@BB>IJAHICBBFHCBFAIKBH=FCGB@AHH@KHCB

M@AH=FeK>O~AEF=@AUV̈ ICBBFHCBR@AHGQ@ehCHIC?GJABIQJMHF@AO�J=JFGGCK=BD

©�̈ ICBJMHFEFH>BFAIKBH=FCGGCBB@AHM@KEC=HCB?J=KAY>MJAFBYCJ??=@?=F>

ICIFJG@LKCJECMGCB?J=HFCB?=CAJAHCBCHGJ�F=CMHF@A��~JR@=Y>GCB

ª��cb]���]«]_��]a�CHGCBIF=CMHCK=BIC?=@hCHIC�TCAHFH>B}§[gBJ

Y>H\@I@G@LFCICIFJG@LKCJECMGCK=B?J=HFCB?=CAJAHCBIJABGCK=B

JMHFEFH>BO�C ?GKBDGJ �F=CMHF@A J??KFC JK SK@HFIFCA GCB >SKF?CB

@?>=JHF@AACGGCBIJABGCK=I>YJ=M\CICIFJG@LKCO�@K=?GKBIQFAR@=YJHF@AT�

\HH?B�}}¬¬¬OCALFCOM@Y}JAJGjBHCBp=BC}L@KEC=AJAMC}ICE@F=pICpEFLFGJAMCp

ICBp=FBSKCBpCAEF=@AACYCAHJKkpCHpB@MFCHJKk}O
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HIJKLJMNIJJOPLQNRISITULKOTTIVITSQNRWLXJYWZQ[[KOULJLOTTIVITSIT

XTIK\LI]N K̂ON[I_P̀QKaOTbaLOVQJJIb\Qcb̂ dHeOTSXSXL]ITSLfLXJ

POVVINTITgINJ[XPLfLMNI]IUL\LWQTPI[ONKWI K̂ON[IhiWJJOTS\XKXJ

]LKIPSIVITS[QKWQjk ŴOaQWlTIK\mnQTQ\IVITS_̂lneMNLQL]ITSLfLX

PIKSQLTJKLJMNIJJ[XPLfLMNIJYP̀QPNTI]IJIJQPSLULSXJ_[QKJONKPIJ

]ZXTIK\LIb[QK[QmJbISPheQLTJLMNIWIJQPSINKJ[IKSLTITSJISWIJKX[OTJIJ

YQ[[OKSIKTOSQVVITS[QKWIaLQLJ]IJLTLSLQSLUIJJIPSOKLIWWIJIRLJSQTSIJh

kTIJSKQSX\LIoplQXSXfOKVQWLJXI[ONKKX[OT]KIYPIJITgINRbQUIP

]IJ[WQTJ]ZQPSLOTJJ[XPLfLMNIJ[QKJONKPI]ZXTIK\LIh

lTqrstubQNJILT]IWQjk l̂nbWQJSKNPSNKI]I\ONUIKTQTPIQXSX

KITfOKPXI[ONKJZQJJNKIK]IWQ[KLJIITPOV[SI]N]IUOLK]IUL\LWQTPI

]QTJWIJ[KOPIJJNJ]I]XPLJLOTISWZQ[[KOP̀I]ZXUQWNQSLOT]IJKLJMNIJ

]QTJWIJP̀QvTIJ]ZQ[[KOULJLOTTIVITSQXSXJmJSXVQSLJXIhkTITONUIWWI

JSKQSX\LIPITSKXIJNKWIJQJ[IPSJJOPLQNRISITULKOTTIVITSQNRQQNJJL

XSXXWQaOKXIh

�<= ��!<�>"=<�<��?<!?@A�?�!=?�AwC�#x�>?
xF<?C=��<"!�

HQ̂ ONUIKTQTPIyP̀QSJ]N̂ KON[Ib]OPNVITS]LKIPSINK]NJmJSzVI]I

VQTQ\IVITSbQXSXKXULJXIITqrstu[ONKKITfOKPIKWIK{WI]N|LKIPSINK

]IJyP̀QSJ]IWQjkTOSQVVITSITVQSLzKIXS̀LMNIh}PISLSKIbNTI

QTQWmJI]IJKLJMNIJXS̀LMNIJ]OLS~SKIVITXI]QTJP̀QMNIjkIT

SITQTSPOV[SI]IJVXSLIKJb]IJPQSX\OKLIJISVOTSQTSJ]ZQP̀QSb]IJ

OK\QTLJQSLOTJIS]IJ[KOgISJISITPONKQ\IWQKOSQSLOT]IJQPSINKJ]IWQ

fOTPSLOTyP̀QSJIT\Q\XJ]QTJWQKIWQSLOTfONKTLJJINKh

UL\LWQTPIIJSVLJIT�NUKI[QKWIJ�KOPIJJNJyP̀QSJITJNLUQTSWIJ

XSQ[IJPWXJqJNLUQTSIJq�

HQ[KXUITSLOT]IJKLJMNIJIJSX\QWIVITSQJJNKXIYSKQUIKJWQVLJIIT

�NUKI ]IJ SKOLJ [KOPIJJNJ O[XKQSLOTTIWJb�̂XKIKWIJ PQSX\OKLIJ

]ZyP̀QSJ�b�yP̀ISIK�y[[KOULJLOTTIK�IS�̂XKIKWI[QTIWfONKTLJJINK�bWI

JmJSzVI]IVQTQ\IVITS]IWQfOTPSLOTyP̀QSJ ÒKJXTIK\LIq_teLTSz\KI

WIJIRL\ITPIJWLXIJQNR]KOLSJ ǸVQLTJbYWQJQTSXJXPNKLSXQNSKQUQLWbY

WZXS̀LMNIISYWZITULKOTTIVITShHI[WQT]I[KXUITSLOT]N]IUOLK]I

QTQWmJI]IJKLJMNIJISO[[OKSNTLSXJ[QKPQSX\OKLIJyP̀QSJIS[QK[QmJ�
_QVIT]XIITqrstuQUIPTOSKI[QKSITQLKIlPO�Q]LJeq�

[WQT]I\IJSLOTQJJOPLX_PKLSzKIJ]IMNQWLfLPQSLOTIS]IJXWIPSLOT]IJ�
fONKTLJJINKJ[KXfXKITSLIWJbTXPIJJLSX]ZQN]LSb]LWL\ITPIKQLJOTTQaWIb

]OTTXIJ fONKTLJJINKJ QPPIJJLaWIJ ULQ WI [OKSQLW�����������

����������������������eq�

LTSX\KQSLOT]IJPWQNJIJPOTSKQPSNIWWIJKIWQSLUIJYWZXS̀LMNIbô �|bISPq��

VIJNKI]IWQ[IKfOKVQTPI]XWLUKXI[QKWIJfONKTLJJINKJISWIJ[WQTJ�
]ZQVXWLOKQSLOTQJJOPLXJh

�QKQLWWINKJbWI[QKSITQKLQSWQTPXfLTrst�QUIPNT[KIJSQSQLKIIRSIKTI

_l���y|ipeQXSX[KOKO\XITqrstu[ONKXUQWNIKWZLV[QPSopl]IJr�s

�ONKTLJJINKJ�KXfXKITSLIWJ]N K̂ON[IYSKQUIKJMNQSKI]LVITJLOTJ

_lTULKOTTIVITSb�KQUQLWIS]KOLSJ ǸVQLTJb�S̀LMNIISyP̀QSJ]NKQaWIJeh

lTgNLTqrstubWZXUQWNQSLOTopl]IJfONKTLJJINKJQXSXXSIT]NIQNR

�ONKTLJJINKJ nQgINKJ ]IJ jk [ONKPONUKLKNT [QTIW]ZITULKOT

t�ssqfONKTLJJINKJIRLJSQTSYSKQUIKJ[KzJ]I sq[QmJISKI[KXJITSQTS

NTI[QKSJL\TLfLPQSLUI]IWQ]X[ITJIh

lT[QKQWWzWI]IWZXUQWNQSLOT]IJfONKTLJJINKJbWI[QKSITQLKIl���y|ipQ

XSQaWLNTIPQKSO\KQ[̀LI]IJKLJMNIJPONUKQTSWZITJIVaWI]IJPQSX\OKLIJ

]ZQP̀QSJ]N K̂ON[Ih�ISSIPQKSO\KQ[̀LI]IJKLJMNIJQPOTfLKVXMNIJLR

PQSX\OKLIJ]ZQP̀QSJXSQLITSY Q̀NSJKLJMNIJSONS]OVQLTIPOTfOT]Nq�

LT\XTLIKLIISLTJSQWWQSLOTPWXITVQLTbXOWLITTIbXPWQLKQ\IbPOTJSKNPSLOTIS

\XTLIPLULWbPQTQWLJQSLOTJISJSKNPSNKIQPLIKbXMNL[IVITSVXPQTLMNIIS

JIKULPIJh�ISSI VQSKLPI ]I KLJMNIJQJJOPLXI Y NT ITJIVaWI ]I

KIPOVVQT]QSLOTJ[IKVIS]I]XfLTLK]IJPKLSzKIJ]IJXWIPSLOTIS]IJ

VOmITJ]IWLVLSQSLOT]IJKLJMNIJ[ONKWIJTONUIQNRfONKTLJJINKJh

lTfLTbWZXUQWNQSLOT]IJTONUIQNRfONKTLJJINKJ[KXfXKITSLIWJ]N K̂ON[IXSQTS

VLJIIT�NUKIJmJSXVQSLMNIVITSIT[̀QJI]ZQ[[IW]ZOffKIJbWÎ KON[I[INS

VITIKWQ]��¡�¢�£����POV[WzSI[KXKIMNLJIQUQTSWQPOTSKQPSNQWLJQSLOTh

¤�����	�����¥����������¦���§��������̈	�����	��©ª;ª9

pNLSIQNRWOLJpQ[LTqrISJNKWI]IUOLK]IUL\LWQTPIbHÎ KON[IQ]X[WOmX

ITqrst�NTTONUIQN]LJ[OJLSLf]ZQWIKSIPOVVNTYWZITJIVaWI]N̂ KON[I

ISNTITONUIWWI[OWLSLMNIKIWQSLUIQNRWQTPINKJ]ZQWIKSIhiWQfQLSWZOagISbQN

tIKqgQTULIKrstub]ZNTIPOVVNTLPQSLOTJ[XPLfLMNIYWZITJIVaWI]IJ

POWWQaOKQSINKJb[QKWIaLQLJ]I���¢��£b]I«���¬��£IS]ZQffLP̀IJIS]ZNTI

ULJLaLWLSX[QKSLPNWLzKIJNKWIJLSILTSIKTIS]N K̂ON[IISQXSX[KXJITSXQNR

LTJSLSNSLOTJKI[KXJITSQSLUIJ]N[IKJOTTIWULQWIJPOVLSXJIRLJSQTSJQN

TLUIQN]N̂ KON[IbPOVVIWI�OVLSX]ZlTSKI[KLJIlNKO[XITh

WIJITgINR]IUL\LWQTPIhHZQWIKSI[INS~SKIWQTPXIb]IVQTLzKIQTOTmVI

ONTOTb[QKVQLW_IS̀LPJIT\LIhPOVeON[QKQ[[IWSXWX[̀OTLMNI\KQSNLSh

lWWIIJSKI®NI[QKNT[KIJSQSQLKIIRSIKTIMNLSKQTJVISSKQWIJL\TQWIVITS

QTOTmVIYld̂ il[ONKJOTSKQLSIVITSh

�I]LJ[OJLSLfq_reIJSONUIKSYSONJWIJPOWWQaOKQSINKJb[IKVQTITSJON

SIV[OKQLKIJbISYSONSIJJIJ[QKSLIJ[KITQTSIJIRSIKTIJISPONUKISONJ

lTqrstubt�̄ QWIKSIJOTSXSXKI®NIJULQWI]LJ[OJLSLfb]OTSu°KIWzUITS]I

JNgISJWLXJQN]IUOLK]IUL\LWQTPI_PQSX\OKLI�KIJ[OTJQaLWLSXJOPLQWIIS

]KOLSJ ǸVQLTJ�ehHQVQgOKLSX]IPIJQWIKSIJPOTPIKTITS]IJQWWX\QSLOTJ

WLXIJQNRKIWQSLOTJLTSIK±LT]LUL]NIWWIJITSKIWIJPOWWQaOKQSINKJONY]IJ

fQLSJ]Ì QKPzWIVITSh

²���¢���³����́��«µ���¶�«·�¶¶¢�³����̧ ������««���«�¹��¢�«³��¢«º»µ�º���������������¢���������������¢¢�¡�����������¶¢�«¡�¡¼���¢««�������½¾¿
¶�¢���³���¹���À������ÁÂ�Ã�ÄÅ�́��«�«��«Æ�����������������««���«Ç�
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OPQROSTUSVWXYVZ[\]̂_S ÒaTbcdReaSSfghgPUihgTjRTTakSklTiffhmSRa

SgRaTShfUSOSakTnhOhROSTUhkScgSTSghfUhkScgSTUSORciffRhTTRfcSSgUa

oifUP̀OihSpSfgUà ORfmhQhORfcŜqSTahmhUScSTRcghifT̀ RkOSTSfghgPT
qSrkiàSRphTSf ÒRcSafTahmhSgafSciikUhfRghifQOioROSRa ÒaT STghfgPQkPURfTOSkR̀ ìkgUScifnikphgPPgdheaSRffaSÔ
dRagfhmSRaUSOjSfgkS̀khTS ìakTjRTTakSkUSkP̀ifUkSUSpRfhskS

SnnScghmSSgciikUiffPSRatiouScghnTUSOROiĥqS ÒRfUSmhQhORfcSUa

rkiàSRPgPmROhUP R̀kOSvwxyzUarkiàSOS{{|uRfmhSk{}~�eahR

cifnhPlOR_hkScghif�gdheaSbvip̀ OhRfcS��khmRc�Tif h̀OigRQSbTiaTOR

kST̀ifTRohOhgPUSOR�SckPgRhkSrPfPkROŜ�fcip̀ gSkSfUaUSTRphTSSf

�amkSSnnScghmSUà ORfSTg̀kPTSfgPRffaSOOSpSfgRavyy__̂�fciphgP

T̀PchnheaSpaOgh�UhkScghifT�~�RPgPckPPRRmSc ìakphTThifUSTjRTTakSk

UjafSUPpRkcdSSnnScghmSUjy�r�y|�� ìakOSrkiàSbUSORUhnnaThifUa

ÒRfSgUSOjRaQpSfgRghifUSOR k̀hTSUScifTchSfcSUSTSfghgPTSgUSOR

nRchOhgPUSORkSpifgPSUjhfnikpRghifT ìakkP̀ifUkSRatSthQSfcST

�M�IIG#!�H!G�� �#��IF�NH!�IFN����H�I

qS̀ ORfSgOSTRmRfcPSTUSTRphTSSf�amkSTifg̀kPTSfgPTSgUhTcagPT

kPQaOhskSpSfgRmScOSThfTghgaghifTkS̀kPTSfgRghmSTUa S̀kTiffSOmhROST

ciphgPTSthTgRfgTRafhmSRaUarkiàSbcippSOSviphgPUjyfgkS̀khTS

yakìPSfbSg̀ RkRhOOSakTOSvyy__SgOSvifTShOUj�UphfhTgkRghif̂ �a

fhmSRaOicRObhOSTgRaTThUSpRfUPRatSfghgPTUS k̀PTSfgSkOS ÒRfUS

mhQhORfcSSgOSTioOhQRghifThTTaSTUSOROihlOSakTikQRfhTRghifT

kS̀kPTSfgRghmSTUà SkTiffSÔ

�W�Y�[Z��W��[�[W�Z�Y�XY����W����ZVWXV[\�[X��W��[�[�VW��Y\�WV\�W�X�V���[�WW\���VWYX�V�Z[Y\\W��W��X��\���W��[VW�Z[Y\��Z [��W¡¢£¤
¥Y�X�[�\�W¦§V[���̈WZ�W��©W�XY\��ª[�[Z�«Y�[�Z��W�¬\ZVWXV[�W��[����VW\Z���Y®XV��[�W\�W���Y�[Z�¡�[\�[��W�W��[VW�Z[Y\�̄ �Yª��¥�VWWZ
«Y�V�[\]«ZV�Z�][��WWZ°� �Z��±�W��[VW�Z[Y\��Y\�Z[Y\��XXYVZ²�V[�[��W¡°��[ZWZ¥Y\ZV³�W[\ZWV\W�±�W�́ µ�Y\�[��V�W��Y��W�W�X���¶V[���W�
��V�W�W\·W�̧ �W�[][��\�W��¹«¥°º¡°�[W®§��[�[��W¡°��V[��W��Z[\W¡̄ ¹WZ©Ÿ���W®µ\[»


