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,-.,/0-123!,-4/2563!/3!,-77/,850-123!937!:,32-723!.,/2;5237!9-!�<=!383,,5937!
/12-,53,0-12-!/!-72/!9/2/(!

>-?;-,@!/3!A51/4@!B/C!3!:/./0-123!937!:,32-7237!.,/2;5237!:3,!-4-!
:,/258/937!13!0D7!9-!7-2-0E,3!9-!)"#�@!BEC!/!-F:-95GH3!9-!3,5-12/GH3!73E,-!3!0393!
8303!:39-,H3!7-,!,-25A58/937!-6-12;/57!-?;I63837!383,,5937!13!7572-0/!-0!,-4/GH3!
/37!:,32-7237!,-/45J/937!/!:/,25,!9-!7-2-0E,3!9-!)"#�@!:/,/!?;-!7-K/!:377I6-4!3!
,-.;4/,!:-9593!9-!,-77/,850-123!,-A-,-12-!/!/237!:,/258/937!/:L7!-77/!9/2/@!B8C!7-K/&
4M-!:/.3!3!,-77/,850-123!:,32-7237!.,/2;5237!9-!�<=!M/65937!/12-7!9-!7-2-0E,3!9-!
)"#�(

N172,;5!3!:4-523!830!37!9387(!9-!A47(!$O#)!!!!!!!

P!A4(!#�@!37!/;237!7H3!,-0-25937!/3!7-23,!9-!51A3,0Q258/!9-72/!
�3,,-.-93,5/@!3!?;/4@!R7!A47(!#*O#$!B9387(!9-!A47(!#+O)�C@!A/J!K;12/,!51A3,0/GH3!
-F:458/256/!93!383,,593!1/!-7:S85-(

=:L7!37!/;237!7-.;-0!83184;737!/!-72-!K;5J&83,,-.-93,(

T@!-0!7I12-7-@!3!,-4/2L,53(

)(!U!,-/4!-1A,-12/0-123!937!:-95937!A3,0;4/937!,-?;-,!7-K/0!/:/,2/9/7!
9;/7!,-/459/9-7!9572512/7!?;-@!-0!831K;123@!9H3!83123,137!/3!0393!8303@!13!7572-0/!
9-!7-43!95.52/4@!7H3!A3,0/45J/937!37!/237!-F2,/K;9585/57!-0!V/12/!�/2/,51/(

<-!;0!4/93@!/!,-/459/9-!AI758/@!-!7;/7!A3,0/459/9-7!K;,I958/7@!:3,!?;-!
/2,/6-77/9/!/!/2;/GH3!93!9-4-./2Q,53W!-@!9-!3;2,3@!3!0393!8303!2/4!6-0!6-,259/!
65,2;/40-12-!13!7572-0/!93!7-43(

X;/123!/3!:,50-5,3!/7:-823!Y!,-/459/9-!AI758/!&@!37!9/937!2,/J5937!:-43!
9-4-./2Q,53!1/!51585/4!:/,-8-0!51958/,!?;-@!9-!A/23@!1H3!MQ!1/9/!3!?;-!3EK-2/,!?;/123!
R!7;/!/2;/GH3(!�30!-A-523@!-0!7-;!0S,523@!23937!37!/237!51958/937!1/!6-725E;4/,!7H3!
.,/2;5237@!-@!:3,!5773@!3EK-23!9-!7-43!57-123@!3!?;-!9Q!-17-K3!/!?;-!3!9-4-./2Q,53!:377/!
,-?;-,-,!,-77/,850-123(

Z3!?;-!2/1.-!/3!7-.;193!/7:-823@!:3,S0@!/!/2;/GH3!93!9-4-./2Q,53@!/!
9-7:-523!9-!7;/!/,.;0-12/GH3@!1H3!A-J!3E7-,6/,!37!,5.3,-7!13,0/25637(

T!?;-@!8303!E-0!1323;!/!51A3,0/GH3!9-!A47(!#*O#$@!3!0393!8303!9-78,523!
3!/23!13!7572-0/!B3;@!13!45052-@!/!0/1-5,/!8303!-4-!A35!-165/93!/3!E/183!9-!9/937!
8-12,/45J/937!93![39-,! ;9585Q,53C!A-J!830!?;-!9-2-,051/93!8/0:3@!3E,5./2L,53!
7-.;193!37!:/9,\-7!2S815837@!A58/77-!7-0!:,--18M50-123(!�30:,36/&3!0-,/!8317;42/!
/37!-F:-95-12-7!2,/J5937!:-4/!,-A-,59/!51A3,0/GH3!B13!/23!-0!?;-!/:3723!3!7-43!�]Z!
+̂ +̂%@!3!8/0:3!_25:3!93!2I2;43_!-72Q!-0!E,/183@!831A3,0-!7-!6D!R!A4(!)"C(!N9D1258/!
,-/459/9-!:39-!7-,!831A-,59/!0-95/12-!8317;42/!54;72,/256/!13!7I253!-4-2,̀1583!93!7-43!
95.52/4!9/7!7-.;512-7!;159/9-7!65,2;/57!51958/9/7!137!9387(!9-!A47(!$O#"!a!�]Z!
+̂')+&$J?/@!�]Z!+%%�#&#MM4#@!�]Z!+̂^̂"&3%*6@!�]Z!+̂'$'&:63+@!�]Z!+̂'+#&
2*̂%@!�]Z!+%$#+&K.bF@!�]Z!+%̂+*&�5�5(
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� �� !""##$%&'(")*"#�)&)*�)"+""

,-!./0/1!21121!341/15!6!7-4!18!4!3/93:71;/!4!<72!12!3=2>4?!/3/@@27!7-!
0214A71.2!94!B/@-4:CD4E;/!FC@.74:!0/!4./!G/7!9/!127!29FC/!H!329.@4:!0/!1C1.2-4!0C>C.4:I5!
2-!J4@.C37:4@!9/!J@2293=C-29./!02!34-J/!<725!/K@C>4.8@C/5!6!023C1CF/!J4@4!BC91!02!
@2114@3C-29./5!J/C1!<72!/!1C1.2-4!02!@2114@3C-29./!B4D!@23/:=2@!J4@4!.4:!BC-!/1!4./1!
<72!FC@.74:-29.2!12A4-!3:411CBC340/1!3/-/!LJ@/.21./!02!�MNL!3/-!4J/1CE;/!02!12:/!
C129./)!

O@45!125!J/@!7-!-/.CF/!<74:<72@5!7-4!021141!C9B/@-4EP21!9;/!3=2>4@!4!
21.2!Q@>;/5!:/>/!12!J2@32K2!<72!9;/!12@R!J/11SF2:!:2F4@!4!2B2C./!/!J@/320C-29./!02!
@2114@3C-29./)

T/C!2U4.4-29.2!/!<72!12!027!94!21J63C25!=CJ8.212!2-!<72!@21./7!9;/!
J@2293=C0/!34-J/!FC@.74:!<72!J/11CKC:C.4!4/!1C1.2-4!02!@2114@3C-29./!F2@CBC34@!<72!/!
J@/.21./!>@4.7C./!J@4.C340/!/J2@/7'12!J/@!1/K@2!32@.C0;/!4.CF4!02!06KC./!V!�MN)

,9.;/5!FW'12!<72!293/9.@4!A71.CBC3404!4!/3/@@W93C4!4J/9.404!94!C9C3C4:)

X749./!H!@21J/914KC:C0402!J/@!.4:!471W93C45!9;/!=R!07FC04@!02!<725!
023C0C04-29.25!2:4!=4F2@R!02!@234C@!J/@!1/K@2!/!43C/949.2)

�/-/!0C./5!41!0741!=CJ8.2121!2UJ:C34.CF41!0/!/3/@@C0/!G.49./!/!
J@2293=C-29./!FC@.74:!C93/-J:2./5!<749./!/!-/0/!0214A71.40/!02!@2J4112!FC@.74:!0/1!
040/1I!@2:43C/94-'12!3/-!C93/9>@7W93C41!C9.2@941!04!02:2>4E;/5!37A4!/3/@@W93C4!9;/!
J/02!12@!2-!929=7-4!-20C04!C-J7.404!4!21.4!�/@@2>20/@C4)

Y24:-29.25!6!02!./0/!3:4@/!<725!94!=CJ8.212!02!.2@!=4FC0/!471W93C4!02!
J@2293=C-29./5!027'12!4.74E;/!C93/@@2.4!04!02:2>4E;/!9/!<72!02CU/7!C93/-J:2.4!4!
0213@CE;/!FC@.74:!0/!4./!2-!34-J/!/K@C>4.8@C/!12>790/!/1!J40@P21!.639C3/1)!N!3/>C.4@'
12!02!.2@!=4FC0/!4:>7-!021293/9.@/!94!.@491-C11;/!0/1!040/1!G:4J1/!<72!B2D!3/-!
<725!-21-/!J@2293=C0/!3/@@2.4-29.2!9/!1C1.2-4!C9.2@9/!04!12@F29.C45!/!.CJ/!0/!4./!
9;/!3=2>4112!4!12@!@2J41140/!J4@4!/!@2J/1C.8@C/!0/!1C1.2-4!0/!12:/!0C>C.4:I5!4C904!
92112!341/!6!02!:4J1/!C9.2@9/!04!12@F29.C4)

Z!<725!-21-/!92112!12>790/!341/5!/!<72!12!027!-4C1!7-4!F2D!B/C!
0214@@49A/!C-J7.RF2:!4/1!J@/320C-29./1!C9.2@9/1!04!12@F29.C4!G4C904!<72!0C@2.4-29.2!
FC937:40/1!4/!1C1.2-4!C9.2@9/!7140/!J2:/!02:2>4.R@C/I)!O@45!37C0490/'12!02!@2:4E;/!
21.@C.4-29.2!J@CF404!G2!0C1J/9SF2:I!29.@2!02:2>4.R@C/!2!J211/4!A7@S0C34!2-J@21R@C4!0/!
@4-/!G12-!<72!92:4!C9.2@F29=4!02!-/0/!4:>7-!21.2!Q@>;/!Y2>7:40/@I5!C-J/11SF2:!
02CU4@!02!J2@32K2@!<72!2F29.74C1!C93/@@2EP21!023/@@29.21!04!4.74E;/!021.4!=4F2@;/!
02!12@!3/91C02@4041!J4@4!BC91!40-C9C1.@4.CF/1!3/-/!1290/!04<72:25!J/@<72!
34@43.2@CD404![\]̂_̀a!4!3=4-404!37:J4![\]bc[db\efg

M2F2@415!12!/1!J@61.C-/1!04!J211/4!A7@S0C34!3/9.@4.40/1!J2:/!.4K2:C;/!
12>790/!174!3/9F29CW93C4!2!F/9.402!21.;/!4<76-!0/1!J40@P21!.639C3/1!2UC>C0/1!J/@!
21.4!�/@@2>20/@C45!./34!4/!02:2>4.R@C/!./-4@!41!-20C041!4J.41!G0C@C>C041!3/9.@4!4!
3/9.@4.404I!J4@4!1/:FW':/15!2!9;/!C9F/3R':/1!J4@45!3/-/!12!9;/!:=2!0C112112!@21J2C./5!
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� �� !""##�$%&'"()"#*(%()*("+""

,-./,0121&-,!32!1,-456-27080323,!9/,!-571,!,8,!1,:20!3,!2;/21!:56<51=,!2-!
651=2;0>2-!,-;27,8,:032-(

?51!0--5@!6A5!:58B,=!2-!12CD,-!060:020-!9/,!;,6:0562=!21./=,6;21!6A5!
B2>,1!E45--07080323,!;F:60:2E!3,!1,;0<0:2GA5!35-!,9/H>5:5-!5/!E9/289/,1!.,1I6:02E!35!
5<0:028!65!421;0:/821!J<8(!$K@!-,635!3,!10.51!0=4/;21!2-!<28B2-!B2>032-!J3,!1,-;5@!
1,:56B,:032-!4,82!4,;0GA5!060:028K!25!41L4105!1,9/,1,6;,(

M5!9/,!;26.,!N!28,.2GA5!3,!9/,!6232!B2>,102!2!-,1!1,;0<0:235!4519/,!5-!
824-5-!512!;12C035-!N!72082!O2=20-!;,102=!-035!57O,;5!3,!:,6-/12!451!421;,!32-!
06-4,GD,-!8,>232-!2!,<,0;5!,=!:21;L105@!;2=7F=!29/0!2-!12CD,-!060:020-!6A5!=,1,:,=!
./21032(

M5!456;5@!=,1,:,!1,.0-;15!5!<2;5!3,!9/,@!,=!9/20-9/,1!35-!=53,85-!3,!
06-4,GA5!8,>235-!2!,<,0;5-!451!,-;,!P1.A5@!2-!26Q80-,-!3A5&-,!-,=41,!451!2=5-;12@!
62!41,-/6GA5!3,!9/,!>,10<0:2GD,-!456;/20-!-571,!3,;,1=06235-!2;5-!,!415:,30=,6;5-!
26280-235-!4,82!,9/04,!J5/!4,85!415.12=2K!3,!06-4,GA5!45--2=!,R41,--21!3,!=535!
-2;0-<2;L105!5!9/,!.85728=,6;,!-,!42--2!62!-,1>,6;02(

S2-!;28!:56:,4GA5!6A5!0=480:2!30C,1!9/,!,>,6;/20-!,9/H>5:5-!9/,!42--,=!
3,-4,1:,7035-!4,85-!415:,30=,6;5-!:511,0:05620-!-,O2=!:5=5!9/,!>2803235-(!
T>03,6;,=,6;,@!2!:511,GA5!3,!;28!5/!9/28!=535!3,!415:,3,1!35!3,8,.2;Q105!BQ!3,!-,1!
2<,1032!=,3026;,!5-!:10;F105-!651=2;0>5-!1,./82351,-!32!2;0>0323,(!U--0=@!;/35!9/26;5!
,-;0>,1!,=!3,-2:5135!:5=!;28!41,=0--2!BQ!3,!-,1@!9/2635!24/1235@!3,>032=,6;,!
:56-03,1235@!-,=!9/,!2!2;/2GA5!3,-;,!P1.A5!V,./82351!45--2!.,121!/=2!,-4F:0,!3,!
41,:8/-A5!8L.0:2!9/,!>0,--,!2!12;0<0:21!824-5-!=20-!;213,!24/1235-(

?,6-2=,6;5!30>,1-5!2;/2102!,=!<126:5!3,-<2>51!32-!41L4102-!41,115.2;0>2-!
:511,0:05620-!,6<,0R232-!451!,-;2!�511,.,35102@!9/,!<0:2102@!2!41,>28,:,1!30;2!8L.0:2@!
1,<F=!3,!-,/-!41L4105-!415:,30=,6;5-(

W,-;21;,@!421,:,!06;/0;0>5!9/,@!/=2!>,C!:56B,:035!3,-;,!P1.A5!
3,;,1=06235!824-5!32!421;,!35!3,8,.2;Q105@!6A5!BQ!L70:,!2!9/,@!=,1:I!32!8,.280323,@!
-,O2=!;5=232-!2-!=,3032-!23=060-;12;0>2-!6,:,--Q102-!N!-/2!41,>,6GA5!,!4/60GA5@!
=,-=5!9/2635!6232!;,6B2!-035!1,.0-;1235!2!1,-4,0;5!3,82-!,=!41F>05-!415:,30=,6;5-!
:511,0:05620-!8,>235-!2!,<,0;5(

X28!513,=!3,!03,02-!BQ!3,!-,1!-/7-/=032!62!41,-,6;,!B04L;,-,@!:2-5!,=!
9/,@!3,!<2;5@!2-!06-4,GD,-!>01;/20-!,!<H-0:2-!-08,6:0212=!-571,!2!065:511I6:02!3,!
:5=48,;2!03,6;0<0:2GA5!62!:,6;128!35!-0-;,=2!30.0;28!35!;045!3,!35:/=,6;5!8,>235!2!
415;,-;5(

S2-@!/=2!>,C!>,10<0:235!9/,!;28!2/-I6:02!6A5!-,!:56<51=2!N-!,R0.I6:02-!
651=2;0>2-!J62!<51=2!35!,R4,30,6;,!23>0635!35!,R4,30,6;,!3,!<8-(!#*Y#�K@!6232!
0=4,3,!9/,!5!3,8,.2;Q105!-,O2!23>,1;035!3,--2!06:56.1/I6:02!>0635!2!-/451;21!2-!
1,-4,:;0>2-!:56-,9/I6:02-!23=060-;12;0>2-(
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,-./012.340-!5640-!2--0-!71283--0-!7169040-!72/0-!10:;2-!3<3.303-=!
.>8712!423501!052<?@6!-6A12!6-!724346-!B618>/046-!72/6!12C>212<52)

D>0<56!06!70E082<56!46-!71652-56-!E105>356-!42!�FG!B6180/3:046-!28!
-2528A16!42!*"#%=!-2!07/3.040!0!3<52171250?@6!7>1082<52!/35210/!6!42/2E05H136!<@6!B0:!
I>-!0!50/!86<50<52)

J0/!42/3A210?@6!KH!42!8052130/3:01!0-!IH!82<.36<040-!L.6<-2C>M<.30-!
0483<3-5105390-L!46!71N7136!/07-6!.6<B21346=!6!C>0/=!.686!-2!43--2=!4292'-2!O!71N7130!
05>0?@6!46!0.36<0<52!C>2!2-5292!0C>P8!40-!2Q3EM<.30-!5P.<3.0-!46!-3-5280!42!-2/6!
43E350/)

R0/2!43:21=!6!<@6!70E082<56!610!42.34346!12B/252!072<0-!6!42-0I>-52!
<65046!28!056!71053.046!28!-2528A16!42!*"#%!S2C>T96.6!2--2!C>2!05P!6!8M-!42!
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