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OPQRSTUVWXQYQURZ[\[]̂WU_[[
[̀TabcY]TcdcQ]Sbe]TcdcQfc]Sg
bS\[XQVhb[QYWaiS\hQdWUZĉhQ[
VbUdcRUW]̂YS\\hSQf[]eZUQfcg
VSR[̂SbXZQ[QaiU]̂\[TUZQTc\g
TaW]UQ\cYcdcR\SdcQcjcWZbS\[X
kRU\[lQ[QfW[RcZcYhmQ̂SWW[̂cg
W[lnQoUfadUb[Q\UWcR\hmQmaRcpg
\[TcYQ[Q]Tabef̂cWcYQYQq̂cZQdcRa
][be\hSQZcWckhQrQ[mQVhbc
ZS\esStQiSZQYQfWcsbcZQdcRatQ\c
aYbSiu\\hSQbvR[tQYcfWST[
Y]SZQ̂WaR\c]̂XZtQ]ckRUb[Q\Ug
]̂cXw[SQiaRS]Un
rQxclZ[̂StQaTWUsUŜSQ]SbcQYh
\SQRbXQTc\TaW]UQ[Q\SQRbXQURZ[g
\[]̂WU_[[tQUQRbXQ̂cdctQîcVh
fcWURcYÛeQY[TabcYiU\tQc]cVS\g
\cQZUbS\eT[mtQ]ckRÛeQ\cYcdcRg
\SSQ\U]̂WcS\[SQ[QfWUkR\[TtQy
cVWÛ[b]XQTcQY]SZQdbUYUQURZ[g
\[]̂WU_[[Q̀[TabcY]TcdcQ]Sbe]g
TcdcQfc]SbS\[XQ̀nQznQ{URW[\nQr
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Q̀]bSRavwSZQdcRaQVcbesSlQUTg
[̂Y\c]̂[QmĉSbc]eQVhQĉQWUVĉg
\[TcYQcWdU\[kU_[lQ[QfWSRfW[Xg
[̂lQWUl_S\̂WUn
}SZQ\SQZS\SStQ\cYcdcR\XX
]TUkTUQYQ̀[TabcYcQY]uĝUT[Qfcg
bai[bU]e~Q�RuseQ[b[QSRSseQfc
]SbaQQ[Q\SQfSWS]̂UuseQaR[YbX̂eg
]XQ[QWURcYÛe]XtQ\U]TcbeTcQ̂Ug
bU\̂b[YhQY[TabcYiU\StQ\U]Tcbeg
TcQ̂WaRcbvV[YhQ[Q[kcVWŜUg
Ŝbe\hnQ�Q]QTUpRhZQdcRcZQ]\Spg
\hSQ[QbSRX\hSQj[daWT[QY]uQUTg
TaWÛ\SStQTWU][YSStQfSWSRQRcg
ZUZ[QYhWU]̂Uv̂Q_SbhSQTcZfcg
k[_[[Q[Q]vpŜhnQQocQ\SQVaRSZ

ĉZ[̂eQcp[RU\[XZ[tQcV�XY[Z
fcVSR[̂SbSl�
�����������������������
����������Q�\UWap\cSQ]YŜcYcS
cjcWZbS\[S�Q]WSR[QcWdU\[kUg
_[ltQaiWSpRS\[ltQfWSRfW[X̂[l
�QZS]̂cQfW[]apRS\cQ���Q��Ug
R[a]gUdWc�tQOQZS]̂cQrQ���Q�̀[g
TabcYcUdWcfWcZq\SWdc�tQ�QZS]g
ĉQrQ���Q���Q�̀[TabcY]TcS�n
�WSR[Qp[̂SbSlQiU]̂\hmQRcZcY 
�QZS]̂cQrQ�nQ�nQ̀UbêSWcYtQOQZS]g
ĉQrQ�nQxnQ¡ŜSbuYUtQ�QZS]̂cQrQon
�nQ�UWiSY\[TcYn
�������������¢����£������
�bSRX\hSQ[Q]\Sp\hSQj[daWT[�

]WSR[QiU]̂\hmQfcRYcW[lQbais[g
Z[Q]̂Ub[ QonQ�nQ�UWRUbe]T[mtQ¤n
onQ�i[ZcYUtQ�nQ̀nQ¥cXWT[\Un
���������������������¦¦
�§��§��Q�TcZfbST]\cSQcjcWZbSg
\[SQjU]URcYQkRU\[lQ[Q̂SWW[̂cg
W[l�Q]WSR[QcWdU\[kU_[lQ[QfWSRg
fW[X̂[lQ�QZS]̂cQfW[]apRS\c
¡�̈ Q�̀��{Q©O�tQOQZS]̂cQrQ¡�̈
ª�Q�̀[TabcY]T[lQRŜ]T[lQ]UR
�cbc]cT�Q�fcQabnQ�[WcYU�tQ�QZS]g
ĉQrQ¡�̈Q�«S\̂WQRcfcb\[̂Sbeg
\cdcQcVWUkcYU\[XQ[QWUkY[̂[X
RŜSl�Q[Q¡�̈Qª�Q�̀[TabcY]T[l
RŜ]T[lQ]URQ��cbc]cT�Q�fcQabn
�ak\S_cYU�nQ�WSR[Qp[̂SbSlQiU]g
\̂hmQRcZcYbURS\[l Q�QZS]̂cQrQon
�nQ̀U]eT[\UtQOQZS]̂cQrQonQ̀nQocg
Y[TcYUtQ�QZS]̂cQrQ�nQonQ�YU\cYUt
�nQ¡nQ�cWĉUSYUtQ̀nQ̀nQz[buYn
]̀SQfcVSR[̂Sb[Qfcbai[b[

fWSZ[[tQfWSZ[[QpSQ[QVbUdcRUWg
]̂YS\\hSQf[]eZUQVhb[QYWaiS\h

SwuQ\STĉcWhZQaiU]̂\[TUZQWUkg
\hmQ\cZ[\U_[l Q���Q�̀[TabcYg
]T[lQfU]]Up[WUŶĉWU\]�tQ¡�̈�
�«�ª�Q«S\̂WUbe\UXQWUlc\\UX
V[Vb[ĉSTUtQz¥̈¬Q}�Q��VbU]̂g
\UXQVcbe\[_UQ©��tQ���Q��c]g
ŜbSTcZ�tQ̀nQ�nQ�Xf[]cYUn
rQ�ckRUYÛeQj[daWhQ\UZQfcg
ZcdUb[Q]SZe[tQyQdcYcWX̂QfcVSg
R[̂Sbe\[_hQTc\TaW]UQrQ\UQaR[Yg
bS\[StQRYSQoURSpRhQ�bST]U\g
RWcY\htQyQ̀U]eT[\UQ[Q�UWg
RUbe]T[mtQ]c]SRT[QfcQab[_SQ�Ug
R[wSYUnQrQ¡cWckQ]RSWp[YUb
fcWhYQ]RSbÛeQVh]̂WcQ[QZ\cg
dctQfW[mcR[bc]eQkUmcR[̂eQRcg
ZclQ[QdWŜe]XtQ\cQpSbU\[SQ̂Ycg
W[̂eQVhbcQYhsSnQQoSQWUkQaQcTc\
c]̂U\UYb[YUb[]eQZUs[\ht
YkWc]bhSQ[QWSVX̂\XQjĉcdWUg
j[Wav̂]XtQ]ZSv̂]XnQ�UR[Qq̂cdc
]̂c[̂QfĉWaR[̂e]X~
�VSQoURSpRhQ�bST]U\RWcYg
\hQRSbUv̂Qj[daWT[Q\SQfSWYhl
dcRnQ�SZeXQ�UWRUbe]T[mQapSQkUg
\[ZUbUQfW[kcYcSQZS]̂ctQUQ]Sg
ZeXQ̀U]eT[\hmQRSbUb[Qj[daWh
YQcdWURStQUQYQq̂cZQdcRaQfcTUkUb[
TWU]ĉaQY]SZn
rQ�Qfbv]QVcbescl~QrQ]ZSû]X
onQ�nQ̀U]eT[\UnQrQ̀cQRYcWSQ[Qcdcg
WcRSQrQ\[Q]adWcVi[TU~
oSQfcbS\[̂S]etQfWcTÛ[̂S]e
fcQ]SbanQ}UTUXQTWU]ĉUQYSkRS~
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���·QaQRcZUQ̀U]eT[\hm
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��QX\YUWXQO��QdnQ]̂UŴaŜQWSg
d[c\Ube\hlQq̂UfQY]SWc]][l]g
TclQcb[Zf[URhQsTcbe\[TcYtQ\U
TĉcWclQiS]̂eQ\UsSdcQWUlc\U
VaRâQkUw[wÛeQfcVSR[̂Sb[QZag
\[_[fUbe\cdcQq̂UfUnQ¡hQfcg
kRWUYbXSZQWSVX̂Q[QpSbUSZQ\cg
YhmQ]YSWsS\[ln
�PQfW[kuWcYQaiÛ]XQYQ̀[Tag
bcY]TclQsTcbSQ©�nQ¼̂cQ½nQ�Wg
bcYUQ�fWUYc�tQ�nQxSsT[\UQ�fWUg
YcQ[QcVwS]̂Yck\U\[S�tQ�nQxS\g
dUWRQ�fWUYc�tQ�nQ�SWdSSYUQ�fWUg
YcQ[QcVwS]̂Yck\U\[S�tQ�nQxU\cg
YUQ�[]̂cW[XtQb[̂SWÛaWUtQ¡���t
�nQ�WU][TcYUQ�dScdWUj[X�tQ�nQ�Ug
]U\[\UtQ¾nQzSWU]SYUtQ�nQxŜWcg
YUQ�cVwS]̂Yck\U\[S�tQ�nQ¥Ukhg
bSYUtQ}nQ�UsfaWQ�¡���tQ�nQ{[f[g
_[\tQ�nQ{[f[_[\Q�[\jcWZÛ[TU�n
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xcQ̂W[QfcVSR[̂SbXQYQ�kSW\[\g
]TclQsTcbSQrQ�nQ¡UŴh\cYUQ�Wa]g
]T[lQ[Q\SZS_T[lQXkhT[�tQ�nQxcg
b[YUSYQ�̂Sm\[iS]T[lQ̂WaR�Q[QY
�UWdUb[\]TclQrQ�nQÆSWTUwS\Tc
�dScdWUj[XtQ¡���tQznQ¬[Z\amcYU
�¡���nQ̀Q̀[TabcY]TclQ��{Q©O
fcVSR[̂SbXZ[Q]̂Ub[Q�nQ̀cbh\g
_SYQ[QxnQ�SZS\cYQ�̂Sm\cbcd[X�t
SwSQfcQcR\cZaQfW[kuWa QQYQ�ĉcg
i[dcY]TclQQrQ¤nQ�cWdSQ�[]̂cW[X�t
xcRRaVWcY[\]TclQrQÇnQ¬aVcYU
�̂Sm\cbcd[X�Q[Q�Ub[\[\]TclQQQr
¡nQÆSWTU]cYUQ�\SZS_T[lQXkhT�
sTcbUmn
h̀WUpUSZQVbUdcRUW\c]̂eQfSg

RUdcdUZtQdĉcY[Ys[ZQWSVX̂tQ[
pSbUSZQ\cYhmQfcVSRn
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xWc[kYcR]̂YcQZcbcTUQ[QZX]Ut
fcYhsS\[SQRcmcRcYQ̂cYUWcfWcg
[kYcR[̂SbSltQWUkY[̂[SQ]SbUt
ZSb[cWU_[XQkSZSbeQ[QYYSRS\[S
YQcVcWĉQ\S[]fcbekaSZclQfUsg
\[tQjcWZ[WcYU\[SQ[\\cYU_[c\g
\cdcQ�x�QrQfW[cW[̂Ŝ\hSQkURUg
i[tQfc]̂UYbS\\hSQdc]aRUW]̂YcZ
fSWSRQ]Sbe]T[ZQmckXl]̂YcZ
]̂WU\hQ\UQVb[pUls[SQÌQbŜnQ�V
q̂cZQkUXY[bQkUZS]̂[̂SbeQdaVSWg
\ÛcWUQ}vZS\]TclQcVbU]̂[tQR[g
WST̂cWQRSfUŴUZS\̂UQ�x�Q̀n
ÆSlZŜcYQ\UQ]cYSwU\[[Q]QWaTcg
YcR[̂SbXZ[QWUlc\\hmQĉRSbcY
]Sbe]TcdcQmckXl]̂YUn
oUQ[̂cdcYcZQdcRcYcZQ]cYSwUg
\[[QUdWUW[[QWSd[c\UQcV]apRUg
b[QkURUi[tQ]̂cXw[SQfSWSRQĉWU]g
bevtQ[QZSWhQSuQfcRRSWpT[t
YTbviu\\hSQYQ�zc]aRUW]̂YS\g
\avQfWcdWUZZaQWUkY[̂[XQ]Sbe]g
TcdcQmckXl]̂YUQ[QWSdab[WcYU\[X
Wh\TcYQ]Sbe]TcmckXl]̂YS\\cl
fWcRaT_[[tQ]hWeXQ[QfWcRcYcbeg
]̂Y[XQ\UQO��rOOQdcRh�nQ}UTg
pSQWSieQsbUQQcQWUVĉSQYQa]bcY[g
XmQ̀}�tQfcYhsS\[[QTc\TaWS\̂c]g
fc]cV\c]̂[QmckXl]̂YtQqjjST̂[Yg
\c]̂[Qp[Yĉ\cYcRiS]T[mQTcZfg
bST]cYQ[QcWdU\[kU_[[QYS]S\\Sg
fcbSYhmQWUVĉn
xcQ]bcYUZQ̀bUR[Z[WUQÆSlg
ZŜcYUtQYQfW[cW[̂ŜUmQUdWUW\cl
fcb[̂[T[Q[QWUkY[̂[SQfWc[kYcRg
]̂YS\\cdcQfĉS\_[UbU QfcYhsSg
\[SQfbcRcWcR[XQfciYtQZSb[cWUg
_[XQkSZSbeQ]Sbemck\Uk\UiS\[X
[QYYSRS\[SQYQcVcWĉQ\S[]fcbeg
kaSZclQfUs\[n
Q̀]cĉYŜ]̂Y[[Q]QªcT̂W[\cl

fWcRcYcbe]̂YS\\clQVSkcfU]\cg
]̂[Q�ÍQQa]̂U\cYbS\UQYh]cTUX
fbU\TUQRcb[QĉSiS]̂YS\\cdc
ZX]UtQZcbcTUtQkSW\UQ[QTUŴcjSg
bXQ\UQY\âWS\\SZQWh\TSQRcQOO
dcRUnQ�]mcRXQ[kQq̂cdctQ}vZS\]g
TUXQcVbU]̂eQRcbp\UQSpSdcR\c
aYSb[i[YÛeQfWc[kYcR]̂YcQZcbcg
TUQ\UQOtÎQÏtQZX]UQrQVcbSSQiSZ
\UQÐQÏn
xWSRfcbUdUŜ]XQRUbe\SlsSS
Y\SRWS\[SQWS]aW]c]VSWSdUvg
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w[mQ̂Sm\cbcd[ltQ[\\cYU_[c\\hm
WSsS\[lQYQfSWSWUVĉTSQ]Sbemckg
fWcRaT_[[tQfW[ZS\S\[SQV[ĉSmg
\cbcd[lQ[QV[cq\SWdŜ[T[nQ�̂ZSg
[̂ZtQîcQQYQ}vZS\]TclQcVbU]̂[
aWcYS\eQcVWUVĉT[QfUs\[Qfc
WS]aW]c]VSWSdUvw[ZQ̂Sm\cbcd[g
XZQ]c]̂UYbXŜQÓ�QfWc_S\̂n
ªcfcb\[̂Sbe\UXQfcRRSWpTU
[kQjSRSWUbe\cdcQVvRpŜUQfW[g
RûQTQZcbci\hZQjSWZUZQYQY[RS
]aV][R[lQ\UQT[bcdWUZZQ̂cYUWg
\cdcQZcbcTUtQWSUb[kcYU\\cdc
fWSRfW[X̂[XZQfSWSWUVĉT[nQ̀
ĉQpSQYWSZXQfWcRcbp[̂]XQ̂WUg
R[_[c\\UXQYhfbÛUQ]aV][R[lQ[k
cVbU]̂\cdcQVvRpŜUQmckXl]̂YUZ
[Qb[i\hZQfcRYcWeXZQYQWUkZSg
WSQ̂WumQWaVbSlQ\UQT[bcdWUZZ
ZcbcTUn
ocYsS]̂YcZQdc]fWcdWUZZh
XYbXŜ]XQYckZSwS\[SQ[kQjSRSg
WUbe\cdcQVvRpŜUQÎQfWc_S\g
ĉYQkÛWÛQfcQafbÛSQ]̂WUmcYhm
fWSZ[lQfcQRcdcYcWUZQ]̂WUmcYUg
\[XQp[Yĉ\hmnQ�U]̂S\[SYcRiS]g
T[ZQmckXl]̂YUZQYhfbÛX̂Q]aV][g
R[vQYQWUkZSWSQOPtPQWaVbXQ�Y
]WSR\SZQfcQ�c]][[�Q\UQdST̂UW
kSZb[n
Q̀_SbcZQRcQOOQdcRUQ\UQfcRg

RSWpTaQĉSiS]̂YS\\cdcQ]Sbe]Tcg
dcQmckXl]̂YUQ[kQjSRSWUbe\cdc
VvRpŜUQfbU\[WaŜ]XQ\UfWUg
Y[̂eQ�QÎÓQPÐÎtÐQZb\nQWaVbSlQ[
fcWXRTUQPPPQÎIPt�QZb\nQWaVbSl
[kQTc\]cb[R[WcYU\\hmQVvRpSg
ĉYQ]aV�ST̂cYQ�ÍnQ}WUR[_[c\\c
\U[VcbesSSQTcb[iS]̂YcQ]WSR]̂Y
fclRûQ\UQWUkY[̂[SQWU]̂S\[Sg
YcR]̂YUQ��tÓQÏ�Q[Qp[Yĉ\cYcRg
]̂YUQ���t�QÏ�tQYQ̂cZQi[]bSQ[QfSg
WSWUVĉTaQ[mQfWcRaT_[[nQ̀\[ZUg
\[SQVaRŜQaRSbS\cQ[QZUbhZ
jcWZUZQmckXl]̂YcYU\[XQ�ÎtÎQÏ�n
Q̀fSW[cRQ]QO��QfcQOOQdcR

fbU\[WaŜ]XQYhRSb[̂eQ\UQWUkg
Y[̂[SQ�x�QQ}vZS\]TclQcVbU]̂[
ÐPQZbWRnQWaVbSlnQ¼̂cQ]UZhl
uZT[lQWUkZSWQdc]fcRRSWpT[Qfc
]WUY\S\[vQ]QRWad[Z[Q]aV�ST̂Ug
Z[Q�Ín
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<;9>�U>� Ĵ8K:H@:9Z>:J@
J8]̀Q̂ >\GJ?C@;;<F<>C@9FKC<N
:9;KL>:>\?K>E;K>;9_<EL?JL>:
B<:̂D@;;<=>F<?<:;<J?KU
a>e:KE]>;@Q89F<BCKL?;̂ _
B<F<E;̂ _>]J8<:K=Z>:<>KIQ@N
9̀;K@>;@J[9J?;̂ _>J8][9N
@:Z>BC<JTQ9>G<>:J@A>d><?N
A@;K?T>8cQ̂ @>:̂ @IÊ >;9
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BCKC<E]Z>Ĉ Q98G]>K>?UEU>a
E9X?>J<:@?>�8@;9> 8@GJ9;N
EC<:;9U
b>E98T;@=DK@>;9B]?J?:KL
B<>E9;;<=>?@A@U
bJG8c[9=?@>J8][9K>;9_<̀N
E@;KL>E@?@=>;9>]8KH@>Q@I>J<N
BC<:<̀ E@;KL>:IC<J8̂ _¡>;@
E<B]JG9=?@>B@C@G989>>B@[@=
K>KJB<8TI<:9;KL>J9A<E@8TN
;̂ _>;9FC@:9?@8T;̂ _>>BCKQ<N
C<:Z>\GJB8]9?9HKK>;@KJBC9:N
;<=>\8@G?C<BC<:<EGK¡>;@>B@N
C@FC]̀9=?@>\8@G?C<J@?T>a>\?<
A<̀ @?>:̂ I:9?T>B<̀ 9C>:>:9N
D@A>E<A@U
 >B<̀9CZ>G9G>KI:@J?;<Z>;@
A<̀ @?>:<I;KG;]?T>J9A>B<
J@Q@U>�F<>BCK[K;9>a>8cEJN
G9L>_989?;<J?T>K>Q@JB@[N

¢£¤uomxymnm}k~
;<J?TU>Y]̀ ;<>BCKJ8]DKN
:9?TJL>G>\?<A]U
i<Q9:KAZ>>[?<>;9KQ<8@@>\SN
S@G?K:;̂ A>JB<J<Q<A>J<FC@N
:9;KL>[@8<:@G9>>:>J8][9@>@F<
<QA<C<̀ @;KL>L:8L@?JL><QN
WK=><Q<FC@:>a>?XB8̂ =>E]DZ
J9];9Z>Q9;LZ>J]_9L><E@̀ E9Z
F<CL[@@>BK?9;K@U
i8L>J<_C9;@;KL>?@B89>;9
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;<:<F<E;K@>D9Ĉ >KI>B<EC][N
;̂_>A9?@CK98<:Z>J;@̀K;GK>KI
;K?<GZ>9>JG<8TG<>X8<[@G>a>KI
8@;?<[@GZ>B@CT@:¡>J;@F<:KG<:
KI>B@;<B89J?9Z>B][G<:>G<8<JTN
@:Z>Q̂ ?<:̂_>J98S@?<GZ>:9?̂¡
i@E<:>�<C<I<:>KI>QKJ@C9Z>Q]N
A9FKZ>B<AB<;<:±>�9G<@>C9I;<N
<QC9IK@>A9?@CK98<:�>B89J?KGZ
;K?GKZ>B9BT@NA9D@Z>?G9;TZ>J<N
8X;<@>?@J?<́ >P[@;T>:B@[9?8KN
89>Q@8<J;@̀;9L>X8<[G9>KI>B]N
DKJ?̂_>B@CT@:Z>J;@F<:K[GK>KI
<Q̂ G;<:@;;̂ _>;<JG<:>K>@WX
A;<F<@NA;<F<@>EC]F<@Z>JE@N
89;;<@>C]G9AK>][@;KG<:>K>K_
C<EK?@8@=±>e<?>]̀>E@=J?:KN
?@8T;<>Q<F9?>C9=<;>?989;?9AK
:J@_>:<IC9J?<:±
a>h9Q<?̂>:J@><[@;T>GC9JKN
:̂ @>K>E@=J?:K?@8T;<>I9J8]N
K̀:9c?>:;KA9;KLZ>d>F<:<CK?
fU U>�C9JKG<:9Z>I9A@J?K?@8T
EKC@G?<C9>eKG]8<:JG<=>DG<N
8̂ >��>B<>][@Q;<N:<JBK?9N
?@8T;<=>C9Q<?@U>a>V?<>]̀@>;@
B@C:9L>?9G9L>:̂J?9:G9Z><CF9N
;KI<:9;;9L>:>C9AG9_>J@?@:<N
F<>:I9KA<E@=J?:KLU>e>;<:<N
F<E;K@>G9;KG]8̂ >:̂ J?9:G9
B@C@@_989>:>C9=<;;]c>QKQN
8K<?@G]Z>9>J>;9[989>][@Q;̂ _
E;@=><;9><?BC9:K?JL>B<>DG<N
89A>C9=<;9Z>[?<Q̂ >:J@>̀@89N
cWK@>A<F8K>B<JA<?C@?T>;9
;9J?<LWK@>;<:<F<E;K@>C]G<?N
:<C;̂@>[]E@J9>K><H@;K?T>JB<N
J<Q;<J?K>K>?989;?>:KG]8<:JN
GK_>C@QL?Z>?9G̀@>K_>A9A>K>B9BU
gCK_<EK?@>K>:̂>B<JA<?C@?T±
�̂ >]:@C@;̂>a>C9:;<E]D;̂AK
?<[;<>;@><J?9;@?@JT±

���j�¬����	
�pxkroµu¶\GJB<;9?̂

:̂J?9:GK·mym¬�
̧ ®���¹



������������	
�	������	������������������������������������� !!"#

$���%&'()�*+,-.
�/0102304506789:867;<=
2<>4?0;<=@3AB?3C7;3D3
4<E3B35F><G?<55=<HI4<AJ30
757KI/3LCG>0?7B?3L/3LCGC7M
?7E3CDA;LCNO5067;2L>I
B7;67/743D37KH7?B350>G=7M
/7?I0B7DP13D3H<B75D0;230
>05L@IQ/76767;<N
RSTUVWXYSZ[V\V]ZX̂_T[̀aV̀bc
YbZdeVT[̀bfbV[VT[̀bf_XVTSVbgc
YXhijSYVZXhTb_klTdmnVoVo[̀kc
ibhg̀beVl̀biSVpqV̀VrYbmkV_Ts
tdiV]Z[kZbuSTV̀bT̀kZgVYhbZuSgc
[̀vVZXtbYVwxstisVYStjaVmXmXyza
b̀YbZdeV]Zbl{iVhVZXm̀XvVgSYSc
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gkfbhdSVbY_SiST[jV]bV]Z[̀iX_c
TbmkVYhbZuSgYhkaVb�bZm[i[VV̀ZXc
gbuTksVhdgYXh̀kV]b_Sib̀nV�VvbYj
X̂Vb̀TbmV̂[mXaV[_{YVgTSfaV_ij
mXmVVhVTXlSmV�STYZSVZXg]kgY[c
iXgUV]ZX̂_T[uTXjVhbilStTXj
ZbmXl̀ XVTSbtduTbfbVVgbZYX
w}XmXjV�VgXmXjyzn
�S_Xfbf[V[Vhbg][YXTT[̀[
w¡STYZXV_b]biT[YSiUTbfbVbtc
ZX̂bhXT[jVuXgYbVZXgg̀X̂dhXsY
TXmVbVghb[vV[TYSZSgTdvVmSZb]c
Z[jY[jvnV�X̀VsTXjV�N¢<?=74<
TX][gXiXVTXmVbV]ZS_gYXhiST[[
YSXYZXiUTbfbV̀Zk�̀XVwxs_[V£
�k̀idzaVhVrYbmV̀Zk�̀SV�XgYjV̂Xc
T[mXSYgjVYbiÙbV]SZhdeVfb_�
woVTbjtZSV]SZhdm[VTXl[m[
Ẑ[YSijm[VgYXi[VkuX�[Sgj
¡R�[�RaVXV]bgiSVZSl[i[V]b̀Xc
X̂YUVghb{V[g̀kggYhbVZStjYXmV[̂
_SYg̀bfbVgX_XVw�bibgb̀znV�bf_X
_SY[VTXgVkh[_Si[aV[vVfiX̂ [̀V̂Xc
g[ji[aV̀X̀VYdgju[VbfbTÙbhn
�Xl[VhdgYk]Xs�[SVgV̀k̀iXm[
]bgiS_bhXi[V̂XVl[ZmkaV[Vmd
]ZS_gYXh[i[Vg̀X̂ [̀Vwx[gXV[
�bYzaVw�SYklb̀V̂bibYbeVfZStSc
lb̀zaVw¤Xsl̀ [TXVV[̂tkl̀ Xzn
RSYjmVtdibVYX̀VhSgSibaVuYbVmd
gmSji[gUVhmSgYSVgVT[m[yVoV̂X̀c
isuST[SVYZ[VhSg{idvV̀ibkTX
]ZbhSi[V[fZkVw�vbYXVTXViUhXzn
ogSV_SY[V_Zk�TbV]bhYbZji[V̂X
TXm[nVV�VhVTXuXiSV_S̀XtZjVrYk
�SV]ZbfZXmmkVmdV]b̀X̂Xi[
_bl b̀ijYXmV_SYg̀bfbVgX_X

wRSiU�[TzaV[V̂_SgUVTXgVYb�S
b�[_XiVkg]SvyV�bVi[�XmV_SYSe
tdibVh[_TbaVuYbVmXidl[VgVTSc
YSZ]ST[SmVtk_kYV�_XYUVTXlSfb
giS_ks�SfbV]ZS_gYXhiST[jaVX
mdVtdi[VZX_dVYbmkaVuYbVTXli[
YX̀[vVtiXfb_XZTdvV̂Z[YSiSeV[
X̂VYX̀bSV̀bZbỲbSVhZSmjVgmbfc
i[V]bZX_bhXYUVtbiUlbSV̀bi[uSc
gYhbV_SYSeaV]biku[hVmXggkV]bibc
�[YSiUTdvVrmb�[eyzn
oVTbjtZSV�SV̂_SgUaVhV�STYZS
_b]biT[YSiUTbfbVbtZX̂bhXT[ja
gbgYbjibgUVYbZ�SgYhSTTbSV]bc
ghj�ST[SVhVkuX�[SgjV�STYZXn
woVrYbmVfb_kVhVkuX�[SgjV�STYc
ZXVtdi[V]Z[TjYdV�¥VVZStjY[lS̀a
TXVmk̂d̀XiUTbSVbY_SiST[SaVvbc
ZSbfZX�[uSg̀bSaVvk_b�SgYhSTc
TbSnVRijVYbfbaVuYbtdVgYXYUVTXgYbc
j�[m[VkuX�[m[gjV�STYZXaVZStjc
YXmVTSbtvb_[mbVtdibV]ZSb_bc
iSYUV]ZS]jYgYh[jaV]Z[fbYbhiSTc
TdSV̀bmXT_beV]ZS]b_XhXYSiSen
�StjYVZX̂_Si[i[VTXV_hSV̀bmXTc
_daVhd_Xi[VmXZlZkYTdSVi[gYdn
RSY[Vhd]biTji[V̂X_XT[jVTX
gYXT�[jvaVbYfX_dhXi[V̂XfX_̀[a
mSib_[[aV]btdhXi[VhVZbi[VfZ[c
m{ZbhV[Vmb_SiUSZbhaVXV]bYbm
hgSVhmSgYSV]Zb[̂TSgi[VYbZ�Sc
gYhSTTksV̀ijYhknVoV̀bT�SV]ZX̂_c
T[̀XVZStjYV]b̂_ZXh[i[VgVkg]Slc
TdmVhgYk]iST[SmVhV_Zk�TksVgSc
mUsV�STYZXaVhZku[i[V]XmjỲ[V[
ZX̂Tb�hSYTdSVlXZ[̀[zaV\V2<M
B35<D<2<>B0;<676M7?6<23H<M
/7?��¦3��ON�N§3/74<NV�VS�{
�Z[TXV�[̀biXShTXVZXgg̀X̂XiX
bV_ZkfbmV[TYSZSgTbmVmSZb]Z[c
jY[[V�V�iSlcmbtSVhV]XmjYUVb
�SZYhXvVR���
woVTbjtZSV̀bmXT_XVwRSYg̀Xj
�XYZkiUTXjV}ik�tXzVbZfXT[̂bc
hXiXV�iSlcmbtaVhbVhZSmjV̀bYbc
ZbfbV_SY[VTSVYbiÙbVZX̂_XhXi[
i[gYbh̀[Vhb_[YSijmV[V]SlSvbc
_XmaVTbV[V]bgYZb[i[Vw�[hks
ŜtZkzaV]ZS_iXfXi[V]Zbvb�[m
bthSgY[VTXVlXZ[̀SVghbsViX_blc
k̀V[VTX][gXYUVẅ VTSVTXZklXsza
bY]kg̀Xi[VlXZdVhVTStbVhV]XmjYU
bV�SZYhXvVR��nV�bkuXgYhbhXi[
[VhVw}hSuSV]XmjY[znznV�7//<=
�34P/?0KL/<3B?0B7;<4</0D3
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�V�XVbgTbhXT[[V¤X̀bTXV�sc
mSTg̀beVbtiXgY[Vw�VhTSgST[[
[̂mSTST[eVhV¤X̀bTV�smSTg̀be
btiXgY[Vw�Vgb�[XiUTbeV]b_c
_SZ�̀SVbY_SiUTdvV̀XYSfbZ[e
fZX�_XTV�smSTg̀beVbtiXgY[z
[V]bgYXTbhiST[jV�ZXh[YSiUc
gYhXV�smSTg̀beVbtiXgY[VwV�
S�SmSgjuTbeV_STS�TbeVhd]c
iXYSVTXVYZSYUSfbVZSt{T̀XV[
]bgiS_ks�[vV_SYSezzVVgV�VjTc
hXZjVq��¥Vfb_XVhhb_[YgjVTbhXja
_b]biT[YSiUTXjVmSZXVgb�[c
XiUTbeV]b__SZ�̀[aV]ZS_bgYXhc
ijSmXjVgSmUjmVTXVYZSYUSfb
ZSt{T̀XV[V]bgiS_ks�[vV_SYSea
Zb�_{TTdvV]bgiSV¥�V_S̀XtZj
q��qVfb_XV_bV_bgY[�ST[jVZSc
t{T̀bmVhb̂ZXgYXV¥ViSYn
od]iXYXVkgYXTXhi[hXSYgjVb_c
TbmkV[̂VZb_[YSiSeV�kgdTbh[YSc
iSe�aVjhijs�SmkgjVfZX�_XT[c
TbmV��V[V]Zb�[hXs�SmkVhV�sc
mSTg̀beVbtiXgY[nV�YXVhd]iXYX
TX̂TXuXSYgjVhVgikuXSaVSgi[
gZS_TS_klShbeV_bvb_VgSmU[VTS
]ZShdlXSYVgZS_TS_klShbeV_bc
vb_V]bV�smSTg̀beVbtiXgY[n
�Z[Vb]ZS_SiST[[V]ZXhXVTX
hd]iXYkVku[YdhXsYgjV]ZS�_S
Zb�_{TTdSV�kgdTbhi{TTdS�
_SY[nV�ZXhbVTXVhd]iXYkVb]ZSc
_SijSYgjVtŜVku{YXV_SYSeaVhVbYc
TblST[[V̀bYbZdvVZb_[YSi[Vi[c
lSTdVZb_[YSiUg̀[vV]ZXhVi[tb
bfZXT[uSTdVhVrY[vV]ZXhXvn
od]iXYXVTSVkgYXTXhi[hXSYc
gj�VTXV�VZSt{T̀XaVTXvb_j�Sfbc
gjVTXV]biTbmVfbgk_XZgYhSTTbm
btSg]SuST[[°VTXVZSt{T̀XaVhVbYc
TblST[[V̀bYbZbfbVZb_[YSi[
i[lSTdVZb_[YSiUg̀[vV]ZXh
i[tbVbfZXT[uSTdVhV]ZXhXv°V]Z[
Zb�_ST[[Vm{ZYhbfbVZSt{T̀X°
TXVZSt{T̀XaVZb�_{TTbfbV_bV�
jThXZjVq��¥Vfb_X°VTXVZSt{T̀Xa
_bgY[flSfbVhb̂ZXgYXV¥ViSYn
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�X̂mSZVhd]iXYdVb]ZS_Sijc
SYgjVhVh[_SVZX̂T[�dVmS�_k
�¥��VZktnV[VgkmmbeV]bgbt[e�
S�SmSgjuTbfbV]bgbt[jV]bVkvbc
_kV̂XVZSt{T̀bm°VS�SmSgjuTbc
fbV]bgbt[jVTXVZSt{T̀XVhbSTc
Tbgik�X�SfbaV]Zbvb_j�Sfb
gik�tkV]bV]Z[̂dhk°V]bgbt[jVTX
ZSt{T̀Xn
x[�XaV[mSs�[SV]ZXhbVTX
hd]iXYkaV]b_XsYVhVkuZS�_ST[S
gb�[XiUTbfbVbtgik�[hXT[jVTXc
gSiST[jV]bVmSgYkV�[YSiUgYhX
X̂jhiST[SVTXV]ZS_bgYXhiST[S
hd]iXYdnV�V̂XjhiST[sVTk�Tb
]Z[ib�[YU�V̀b][sV]Xg]bZYXa
b̀][sV_b̀kmSTYXaV]b_YhSZ�_Xc
s�SfbV�X̀Y[uSg̀bSV]Zb�[hXc
T[SVhV�smSTg̀beVbtiXgY[°V_bc
k̀mSTYVbV]SZ[b_SVbY]kg̀XV]b
tSZSmSTTbgY[V[VZb_XmaV]ZS_bc
gYXhijSmbfbV]bVmSgYkVZXtbYd
�gik�tdaVku{td�VhVghĵ[VgVZb�c
_ST[SmV�kgdTbhiST[Sm�VZSc
t{T̀XaVTXV̀bYbZbfbV]ZS_bgYXhc
ijSYgjVhd]iXYX°V_b̀kmSTYVb
ZX̂mSZSVS�SmSgjuTbfbV]bgbc
t[jV]bVkvb_kV̂XVZSt{T̀bmaVhd]c
iXu[hXSmbfbV]bVmSgYkVZXtbYd°
_b̀kmSTYdaV]b_YhSZ�_Xs�[S
_bvb_dV̂XVYZ[V]bgiS_T[vV̀Xc
iST_XZTdvVmSgj�XaV]ZS_lSc
gYhks�[vVmSgj�kV]b_Xu[V̂Xjhc
iST[jn
�ZS_bgYXhiST[SVhd]iXYd
TXu[TXSYgjVgVmSgj�XV]b_Xu[
X̂jhiST[jaVTbVTSVZXTSSVmSgjc
�XVZb�_ST[jV�kgdTbhiST[j�
ZSt{T̀XaVXVYX̀�SVTSVZXTSSVmSc
gj�XVb̀bTuXT[jVbY]kg̀XV]bVtSc
ZSmSTTbgY[V[VZb_XmnVod]iXYX
]Zb[̂hb_[YgjV_bV_bgY[�ST[j
ZSt{T̀bmV¥ciSYTSfbVhb̂ZXgYXn
�b_ZbtTSSVbVmSZXvV_XTTbe
]b__SZ�̀[Vmb�TbVk̂TXYUVh
}́¤�V]bVmSgYkV�[YSiUgYhXn
ª7;67/743D<�N«���¦�	

V́�XYUjTdVoiX_[m[ZbhTd
xX̂XZSh[uVZXtbYXVYhbZuSg̀Xj
�VbTXVhbYVk�SVhbgUmbeVfb_Vhb̂c
fiXhijSYV�XiXfXTg̀[eVgSiUgc
[̀eVRbmV̀kiUYkZdnV�VYXmaVf_S
]Z[gkYgYhkSYVYhbZuSgYhbaVhgSc
f_XV[TYSZSgTbnV�Z[u{mVZXtbc
YXYUVSeV]Z[vb_[YgjVgVZX̂Tdc
m[V̀XYSfbZ[jm[VTXgSiST[jV�
gbVl̀ biUT[̀Xm[aVZXtbYXsc
�SeVmbib_{�UsV[VYSm[aV̀bmk
X̂V��ViSYaV]STg[bTSZXm[aV[Tc
hXi[_Xm[nV}Vb_T[m[V̂XT[mXc
SYgjV_T{maVgV_Zkf[m[VhSuSc
ZbmnV��S_TShTbaV̀ZbmSVhdc
vb_TdvV_TSeaVhVgYSTXvVgSiUc
g̀bfbVkuZS�_ST[jV̀kiUYkZd
[_{YV]b_fbYbh̀XV̀VZX̂i[uTdm
mSZb]Z[jY[jmn
�VWTSVbuSTUVTZXh[YgjVZXc
tbYXYUVgVis_Um[nV�bV_[]ibc
mkVjVYbhXZbhS_aVTbVYX̀V]bikc
u[ibgUaVuYbV]Z[hiS̀iXVmSTj
]Zb�Sgg[jV̀kiUYZXtbYT[̀Xn
�bVTXYkZSVjVuSibhS̀VgSiUgc
[̀eaVhVfbZb_SVTSVgmbfiXVtda
TXhSZTbSaV�[YUaVbTVmSTjVkYbmc
ijSYVghbSeVgkSYbenV�V̂_SgUVj
T̂XsVhgSvV�[YSiSeaV[vVg]bc
gbtTbgY[aVhb̂mb�TbgY[aVgYXc
ZXsgUV]Z[hiSuUV[vV̀V̀Zk�̀bc
hbeV_SjYSiUTbgY[aV\VZXgg̀Xc
d̂hXSYV�nVonVxX̂XZSh[unV�
¤XTjY[jVgV_SYUm[V[VĥZbgidc
m[VZX̂i[uXsYgjVTSVYbiÙbVYSc
mXY[̀beaVTbV[V]b_vb_bm�VSgi[
gV_SYUm[VjV]ZS_]bu[YXsV[fc
ZbhksaVZX̂hiS̀XYSiUTks
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�bZmkVZXtbYdaVYbVgbVĥZbgc
idm[VYX̀bSVwTSV]Zb̀XY[Yza
bT[Vis_[V_SibhdSV[V]ZS_]bc
u[YXsYVgSZU{̂TbVbYTbg[YUgj
V̀istbmkV_SiknV�XVgSfb_c
TjlT[eV_STUVhV}R�V_Sec
gYhksYVhb̀XiUTdeaVYXT�Sc
hXiUTdeaVvk_b�SgYhSTTde
Z̀k�̀[nVoV_T[VbgSTT[vV̀XT[c
k̀iV]b_fbYbh[i[V[V]ZbhSi[
gbVl̀biUT[̀Xm[VYSXYZXi[̂bc
hXTTdSV]ZbfZXmmdVbV]b�XZc
TbeVtŜb]XgTbgY[aV̂_bZbhbm
btZX̂SV�[̂T[aVw�SZS_Xe
_btZbV]bV̀ZkfkznV¤XmSYTb
tbiUlSaVuSmV]ZS�_SaVgYXib
hb̀ZkfVggbZaVvXmgYhXaV[Vmd

gYXZXSmgjV_SiXYUVhg{Vhb̂c
mb�TbSaVuYbtdV]Z[ku[YUV_Sc
YSeV[VĥZbgidvVtdYUV_btZSS
_ZkfV̀V_ZkfkaVhT[mXYSiUTSSa
m[ibgSZ_TSSnV�S]SY[�[[Vg
]b�[idm[V�ST�[TXm[V[̂
hb̀XiUTbfbVXTgXmtijVw}kc
_XZkl̀ [zVgYXZXSmgjV]Zbhbc
_[YUVhVk_btTbSV_ijVT[vVhZSc
mjnV}ZS_[VgXmdvVX̀Y[hTdv
kuXgYT[̀bhVvk_b�SgYhSTTbe
gXmb_SjYSiUTbgY[VmbfkVTXc
ĥXYUV�X_S�_kV�[i[]]bhTk
�ku[T[TkaV¹Xi[TkV�[̀biXShc
TkV�dmXZShkaV¹Xi[TkV�[̀bc
iXShTkVºk̀bhkaV¹Xi[Tk
�iS̀gSShTkVx[YST̀bhkV�rYb

TXlVt[ti[bYS̀XZUV[VfiXhTde
]bmb�T[̀VhV]ZbhS_ST[[VmSc
Zb]Z[jY[e�nV�XtbYXYUVgVmbc
ib_{�UsV]bmbfXSYVmbeVgdT
�hXTaV̀bYbZdeVku[YgjVhV��
ìXggS�VbTV]b_t[ZXSYVTX
b̀m]UsYSZSVTk�TdSVmSibc
_[[aVg̀Xu[hXSYVm[Tkgbh̀[
uSZŜV�TYSZTSYaVhSuSZXm[
TXV_[g̀bYS̀XvV[g]biTjSY
ZbiUV̂hk̀bZS�[gg{ZXaVk
TSfbVrYbVvbZblbV]bikuXSYgjn
RbuUV�hfST[jV[Tbf_XVYb�S
kuXgYhkSYVhVmbSeVZXtbYSaVTb
bTXVuSibhS̀V̂XTjYbeV�V�[h{Y
hV�bhbhjỲ[TbaV̂XT[mXSYgj
ZX̂h[Y[SmV�[̂ k̀iUYkZdV[
g]bZYXVTXVgbgS_TSeVYSZZ[Ybc
Z[[nV�b�SV]ZS_]bu[YXSY
gSiUg̀ksV�[̂TUnV}VZXtbYXsc
�SeVmbib_{�UsVhg{Vgib�Tba
bt|S_[T[YUV[vVbt�[m[V[TYSc
ZSgXm[VTSV]bikuXSYgjnVoV]bc
[g̀XvVZXtbYdVmbib_dSVmk�c
u[TdVkSvXi[V̀YbV̀k_XaVXVTX
�{TVbgYXh[i[V[V_SYSeaV[V_bma
[Vvb̂jegYhbV�V̂XtbYVvhXYXSYn
�dYXSmgjVgb̂_XYUV̀iktVwWbc
ib_XjVgSmUjzaVYbiÙbV̀X̀Xj
�SVgSmUjaVSgi[Vmk�u[TV]ZX̀c
Y[uSg̀[VTSVtdhXSYV_bmX»
ogSmV�bZmXmVZXtbYdV�XYUc
jTXVoiX_[m[ZbhTXVhmSgYSVg
]bmb�T[�SeV¹Xi[TbeVoiX_[c
m[ZbhTbeV¹kgÙbhbeV]ZS_]bc
u[YXSYV̀bT�SZYdaVf_SV̀X�_de
kuXgYT[̀Vvk_b�SgYhSTTbeVgXc
mb_SjYSiUTbgY[Vmb�SYVZXgc

Z̀dYUVghb[VYXiXTYdaVZX̂h[YU
g]bgbtTbgY[VhV]ST[[aVuYST[[
gY[vbhaVYXT�XvaVlkỲXvnV}s_X
�SVvbZblbVh][gdhXsYgjVZX̂c
TbbtZX̂TdSV̀bT̀kZgTbc[fZbc
hdSV]ZbfZXmmdaV̀bYbZdSVZXc
tbYT[̀[V̀kiUYkZdVtSZkYV[̂
ZX̂i[uTdvVgtbZT[̀bhnV�bf_X
hb̂T[̀XsYV]ZbtiSmdVgbVg�Sc
T[uSg̀[m[V̀bgYsmXm[aVYZXTgc
]bZYbmV_ijV]bŜ_̀[VgV̀bT�SZc
YbmVhVgbgS_TSSVgSibaVTXV]bc
mb�UV]Z[vb_[YV�iSTXV�SYc
ZbhTXV}SZStZj̀bhXV�V_[ZS̀c
YbZVW�́Vw¡�RzaV̀V̀bYbZbeV�Xc
YUjTXVoiX_[m[ZbhTXVbtZXc
�XSYgjVhVgikuXSVTSbtvb_[c
mbgY[nV�X̀bSVĥX[mb]bT[mXc
T[SVYbiÙbV]bmbfXSYV_Sikn
oVbtTbhi{TTdeV]bgiSVZSc
mbTYXVgSiUg̀[eVRbmV̀kiUYkc
ZdVgVtbiUl[mV�SiXT[SmV]Z[c
vb_jYV�[YSi[VgSiXV�XiXfXTd
�VbT[V̂TXsYaVuYbV̂_SgUVVbYhiSc
k̀YgjVbYV_bmXlT[vV̂XtbYV[
]ZbtiSmaV_klbeV[VgSZ_�Sm
]bZX_ksYgjV̂XVghb[vV_SYSeV[
hTk̀bhaV]bkuXgYhksYVhV̀bTc
k̀ZgXvV[Vh[̀YbZ[TXvaVhg]bmc
TjYVghb[Vmbib_dSVfb_dnVRij
�[YSiSeVgSiXVhTbhUVV[VhTbhU
gbVg�STdVtk_kYV̂hkuXYUVgY[c
v[V[V]SgT[aVl̀ biUT[̀[V]bZXc
_ksYVb_TbgSiUuXTV̂X�[fXc
YSiUTdm[VYXT�Xm[nV�ZX̂_T[c
[̀VSgYUV]ZX̂_T[̀[»
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