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DEFGHIJIKLMN34ODPQRSPDPGTGUIHIV�3WXTGHYQZHG
[.'$#02/'*#.

TIDGUEDPKQPEF\EZG�DPGTGUIHIOHQI��3WXYOI]G\Q

TGHYQZHGIZJDPGJÊGTGZ]GHUGTGZQDHDIDEHDE]IOOKHESZE_̀aQTFIZKFGZUPQHGGbFGJE]IOIJcE]GdQTGTG]DEOG

JKHdRZ]DEQZDPGEJGIODPGTIYKUQROJ\GQTIOFGJE]IDEQZ� ]IZD3eQUGcGT�IHR\HGfRGZDJQR\OG̀\OEZJYOI]G\Q̀

]QZDTQOOGJYITDEIO]TQHHQcGTHDRJKEZFGZUEDPIJEIS̀YTQ\I\OKEZcQOcEZSIHPQTD]QRTHGQdDI\OGDHUPE]PUQROJ

ĜG]DEcGOK TGHDQTG HGgRIO dRZ]DEQZ DQ ZQTFIO3 ZQHEHQdYHK]PQSGZE]EFYQDGZ]GJEJHPQUIHESZE_]IZD

IJcIZDISGdQTKQPEF\EZGQcGTYOI]G\Q3hPGYQHEDEcG4ODGTZIDEcGOK�HQFGFGZFESPDUEHPdQTIDI\OGDUPE]P

dI]EOEDIDGJQTYTQJR]GJIZGTG]DEQZIZJUPE]P]QROJ\G TGHYQZHGEZDPGYIDEGZDHDIbEZSKQPEF\EZGUIHW�X�

UPEOGEZDPGYIDEGZDHDIbEZSYOI]G\QQZOK�WXTGHYQZJGJ3DIbGZIHIZJUPGZTGfRETGJ3�JGIOOKDPEHiQZ̀JGFIZJ

DPGTIYKjUQROJ\GTIYEJOKI]DEZS�ĜG]DEcG�HIdGIZJEZ eQUGcGT�UPGZDPQHGUPQ]TQHHGJQcGTdTQFYOI]G\QDQ

KQPEF\EZGITGEZ]ORJGJ�DPGTGHYQZHGTIDGdQTKQPEF\EZGDPEH]QHD̀]QZH]EQRHISG�EDUQROJIOHQ\GPGOYdROEdDPG

FGJE]IDEQZUIHEZGgYGZHEcG3 dGOODQVWXLVN3�ZIOODPGHGHDRJEGH�ITQRZJPIOdQdDPG

TGHYQZJGTHPIJI]QFYOGDGTGHYQZHG�UPEOGDPGQDPGTPIOdkIJOK�]RTTGZDOKHR]PDTGIDFGZDEHZQDIcIEOI\OGIZJ

FQHDFGZUEDPGTG]DEOGJKHdRZ]DEQZITGDTGIDGJGEDPGT\K PIJiHQFGEFYTQcGFGZDEZDPGfRIOEDK�dTGfRGZ]KQT

TESEJEDKQdGTG]DEQZH�\RDZQDHRl]EGZDDQTGHDQTGHIDEHdI]̀EZmG]DEQZDPGTIYKQTRHEZScI]RRFYRFYH34HESZE_]IZD

ZRF\GTQdFGZITGJEHHIDEH_GJUEDPDPGHGDTGIDFGZDH DQTKHGgRIOdRZ]DEQZEZSj3kR\HGfRGZDHDRJEGHPIcGIOHQ

DGZJGJDQHRYYQTDIYQHHE\OGTQOGdQTKQPEF\EZGEZFGZUPE]PGgYOIEZH�EZYITD�UPKDPGJEH]QZDEZRIDEQZTIDGH

dQT\QDPDTGIDFGZDHITGPESP3nITDOKdQTDPEHTGIHQZDPGTG UEDPYHK]PQSGZE]GTG]DEOGJKHdRZ]DEQZ�IODPQRSPEDEH

IYYITGZDDPIDQZOKMo�VoX QdFGZPIcGIYQHEDEcGEHEZ]TGIHEZSEZDGTGHDEZDPGJGcGOQYFGZDQdQTIOISGZDH

DPIDFESPDYTQcEJGĜG]DEcGDTGIDFGZDQdGTG]DEOGJKHdRZ]̀ TGHYQZHGLp�WN3

7QPEF\EZGEHITGcGTHE\OGIOYPI�IJTGZQ]GYDQTIZDIS̀DEQZIZJDPGFQHDYTQFEZGZDQdDPGHGITGQRDOEZGJEZ

hI\OG�3�PEOGDPGFG]PIZEHFQdI]DEQZQdDPGHGJTRSH QZEHD3hPGGgI]DHEDGQdI]DEQZEZFGZUEDPGTG]DEOG

JKHdRZ]DEQZEHRZbZQUZ�IODPQRSPEDEHbZQUZDQPIcGEHHQFGDEFGH]OGIT�QZQDPGTQ]]IHEQZHEDEHZQD3eQUGcGT�

EZ\TQIJDGTFH�DPGJTRSHGEDPGTI]DUEDPEZDPG]GZDTIO \QDP ]GZDTIOIZJ YGTEYPGTIOIJTGZQ]GYDQT̀\OQ]bEZS

I]DEQZH34OYPIIJTGZQ]GYDQTHITGYTGHGZDEZDPG]QTYQTIOZGTcQRHHKHDGF�QTDPGKI]DUEDPEZDPGYGZEH3

HFQQDPFRH]OGIZJHDEFROIDEQZTGHRODHEZ]QTYQTIO]QZ̀

DTI]DEQZ36Q]IOIJFEZEHDTIDEQZQdIZIOYPIIJTGZQ]GYDQT
q0$!.#/!)'#$%.'%r#.*+'+

IZDISQZEHD�HR]PIHYPGZDQOIFEZG�OGIJHDQ]QTYQTIO

HFQQDPFRH]OGTGOIgIDEQZ�UPE]PTIEHGHDPGYQHHE\EOEDKeEHDQTE]IOOK�DPGIJTGZQ]GYDQTIZDISQZEHDDPIDPIH\GGZ

EZ]OEZE]IORHGdQTOQZSGHDEHKQPEF\EZG3�DEHIZEZJQOG DPIDHQFGQdDPGĜG]DHQdKQPEF\EZGITGFGJEIDGJ

YGTEYPGTIOOK\KTGOIgIDEQZQd\QDPDPGcIH]ROITIZJIObIOQEJUPE]PPIHPIJITGYRDIDEQZIHIZIYPTQJEHEI]

dQTQcGTI]GZDRTKIZJUPE]P�EZDPG��WoH�UIH ]QTYQTIOHFQQDPFRH]OG3eQUGcGT�DPGTGEHGcEJGZ]GEZ

TIDHDPIDKQPEF\EZGFIKIOHQI]D]GZDTIOOK3sOQZEJEZG�IUEJGOKRHGJEZ]QF\EZIDEQZUEDPFGDPKODGHDQHDGTQZG

IZJGgDTI]DQdZRgcQFE]IIHIDTGIDFGZDdQTFGZUEDP ]GZDTIOOKI]DEZSIOYPÌ�IJTGZGTSE]ISQZEHD�UIHdQRZJ

DQEZPE\EDHGgRIOI]DEcEDKEZTIDHUPGZIJFEZEHDGTGJGTG]DEOGJKHdRZ]DEQZL�N3tZOKEZDPGYIHD�pKGITHPIcG

dQTFIO]OEZE]IOHDRJEGHPIcG\GGZRZJGTDIbGZ3aQOOQUEZS HKHDGFE]IOOKL�N3kR\HGfRGZDGgYGTEFGZDHHPQUGJIHEFÈ

OITĜG]DUPGZDPG]OQZEJEZGUIHIJFEZEHDGTGJ]GZDTIOOKIZEZEDEIOYEOQDHDRJKEZ�����UPE]PHPQUGJIVMX

TGHYQZHGEZIHIFYOGQdFGZUEDPFIEZOKQTSIZE] EZDQDPGFGJEIOYTG̀QYDE]ITGIUPE]PEHIJmI]GZDDQDPG

TIDPKYQDPIOIFRH�IZJDPEHĜG]DUIH\OQ]bGJUPGZEFYQDGZ]GL�NDPGHIFGsIZIJEIZSTQRYRZJGTDQQbI

dRTDPGTTIZJQFEuGJYOI]G\Q̀]QZDTQOOGJHDRJKEZIHEFEOIT KQPEF\EZGUIHIJFEZEHDGTGJ\QDP]GZDTIOOKIZJHKH̀

DGFE]IOOKL�N3hPGEFYOE]IDEQZEHDPIDDPGTGITGIOYPÌ�STQRYQdFGZRHEZSKQPEF\EZGIDIJQHGQdWFSDPTGG

IJTGZQ]GYDQTHZGITDQDPGTIDPKYQDPIOIFRHUPE]PPIcG

IZEZPE\EDQTKĜG]DRYQZHGgRIOdRZ]DEQZ34]]GYDGJdQTYR\OE]IDEQZ��kGYDGF\GT����

�vv w����xTEDEHPyQRTZIOQdzTQOQSK
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sGZDTIOOKI]DEZSJTRSH 4JTGZGTSE]TG]GYDQT\OQ]bEZSISGZDH 7QPEF\EZG

5GOfRIFEZG

nPGZDQOIFEZG

5QYIFEZGTG]GYDQTISQZEHDH 4YQFQTYPEZG

xTQFQ]TEYDEZG

kGTQDQZEZTG]GYDQT̀\OQ]bEZSISGZDH hTIuIJQZG

nGTEYPGTIOOKI]DEZSISGZDH{EDTE]QgEJGYTG]RTHQT �̀4TSEZEZG

nPQHYPQJEGHDGTIHGEZPE\EDQTH kEOJGZI_O

�Z]OEZE]IODTEIOH�KQPEF\EZGPIHRHRIOOK\GGZDIbGZ
�#)%-*.!$r*/%r!.'+

]QZDEZRIOOKIDIJQHGQd�p�VMFSYGTJIKEZJEcEJGJ

JQHGH�IODPQRSPEDPIH\GGZHRSSGHDGJDPIDOITSGTJQHGH �PGZ JQYIFEZGTSE]ISQZEHDHITGIJFEZEHDGTGJYIT̀

GZDGTIOOKDQTIDH�DPGKEZJR]GYGZEOGGTG]DEQZ�KIUZEZSQd�o�MoFSRHGJiQZJGFIZJjFIK\GĜG]DEcG3hPGTG

ITGZQ]OEZE]IODTEIOHDQIHHGHHDPEHPKYQDPGHEH3kEJG̀ IZJHDTGD]PEZSL�MN3�ZdI]D�EDEHZQU]OGITDPIDDPG

HEDGQdI]DEQZEHDPGYITIcGZDTE]ROITZR]OGRHQdDPGĜG]DHEZ]ORJGYIOYEDIDEQZH�RTEZITKdTGfRGZ]K�ZIRHGI�

EZJESGHDEQZ IZJPGIJI]PGHUPEOGZESPDFITGH�YIZE] PKYQDPIOIFRH�UPGTGDPGJTRSHI]DcEIDPG5�JQYÌ

FEZGTSE]TG]GYDQTHL�VN34YQFQTYPEZGEHI5�̀TG]GYDQTIDDI]bHIZJDTIZHEGZDPKYGTDGZHEQZ PIcGIOHQ\GGZ

TGYQTDGJ3 ISQZEHDUPE]PPIHQZOKUGIbI]DEcEDKQZ5�TG]GYDQTH

IZJEZDPGYIHDdGUKGITHDPGTGPIH\GGZEZ]TGIHEZS�G]GZDOK�IHEFEOIT]QFYQRZJ�JGOfRIFEZG�UPE]PIOHQ

I]DHIHIZIOYPI�IJTGZQ]GYDQTIZDISQZEHD�GZDGTGJ EZDGTGHDEZEDHRHGIHIZISGZDdQTDPGDTGIDFGZDQdGTG]DEOG

JKHdRZ]DEQZ3�ZEDEIOOKEDUIHHPQUZ DPIDYITGZDGTIO]OEZE]IODTEIO3hPGHR\mG]DHUGTGFGZUEDPYTGJQFEZIZDOK

YHK]PQSGZE]GTG]DEOGJKHdRZ]DEQZ\RDDPGDTEIOUIHHDQYYGJ IJFEZEHDTIDEQZTGHRODGJEZGTG]DEQZHEZZQTFIOFGZL�pN

IZJDPGZGl]I]KUIHTGYQTDGJEZDPGDTGIDFGZDQdYTGFIDRTGOK3

nPGZDQOIFEZGEHIZIOYPIIJTGZQ]GYDQTIZDISQZEHD EFYQDGZDFGZL�W���N3eQUGcGT�HEJG̀ĜG]DHHR]PIH

KIUZEZS�ZIRHGIIZJcQFEDEZSUGTG]QFFQZ�DPGĜG]DUPE]PPIH\GGZRHGJdQTHQFGDEFGIHIZISGZDdQT

EZDTI]QTYQTIOEZmG]DEQZHEZ]QF\EZIDEQZUEDPYIYIcGTEZG3 UIHHPQTD̀OEcGJIZJUPEOGED]QROJQZOK\GIJFEZEHDGTGJ

YITGZDGTIOOK�DPGTGUIHOEDDOGdRTDPGT]OEZE]IOEZDGTGHD3kGcGTIOKGITHISQ�IHFIOOYOI]G\Q̀]QZDTQOOGJHDRJKHRS̀

SGHDGJFQJGTIDGGl]I]KdQTQTIOYPGZDQOIFEZGEZDPG �G]GZDOK�IHR\OEZSRIOdQTFROIDEQZQdIYQFQTYPEZG

PIH\GGZJGcGOQYGJIZJ]OEZE]IODTEIOHEZFGZUEDPDTGIDFGZDQdFGZUEDPZQZ̀QTSIZE]EFYQDGZ]GL�N3

eQUGcGT�YTQJR]DEQZQdDPGQTIOdQTFQdDPGJTRSUIH GTG]DEOGJKHdRZ]DEQZPIcG]QFFGZ]GJ3�ZIZEZEDEIOHDRJK�

V�FGZUEDPYHK]PQSGZE]EFYQDGZ]GUGTGSEcGZHR\OEZS̀JEH]QZDEZRGJdQTHQFGKGITHIZJQZOKTG]GZDOKPIcGDPGHG

EZEDEIOQ\HGTcIDEQZH\GGZYRTHRGJdRTDPGTL�oN3hPGJTRS RIOIYQFQTYPEZGEZDPGOI\QTIDQTKL��N3zHEZS�ESEH]IZ

]TEDGTEI�DPGQYDEFRFJQHGdQTFQHDFGZUIHdQRZJDQEHIJFEZEHDGTGJQTIOOKITQRZJ�p�MoFEZ\GdQTGHGgRIO

EZDGT]QRTHGIZJEDEH]RTTGZDOKRZJGTSQEZSFQTGGgDGZHEcG \G\GDUGGZVIZJWFS3�ZIHG]QZJYITDQdDPGHDRJK�

FGZUGTGSEcGZIYQFQTYPEZGDQRHGIDPQFG�IZJ�oX]OEZE]IODTEIOH3eQUGcGT�EZEDEIOTGHRODHHPQUQZOKIFIT̀

SEZIO\GZG_DdQTDPGFGJE]IDEQZQcGTYOI]G\Q3�ZIHFIOO� UGTGI\OGDQI]PEGcGHR]]GHHdROEZDGT]QRTHGFQTGDPIZ

PIOdDPGDEFG3{IRHGIQ]]RTTGJEZ�MXQdDPQHGDIbEZSTIZJQFEuGJYOI]G\Q̀]QZDTQOOGJHDRJKEZVVFGZUEDP

QTSIZE]EFYQDGZ]G�IJQHGQdVoFSQdYPGZDQOIFEZG WFSQdIYQFQTYPEZG�UEDPcQFEDEZSEZ�X3hPGTGUIH

ZQ]PIZSGEZDPGYIDEGZDjHFQQJQTOE\EJQ�IODPQRSPYTQJR]GJITGHYQZHGEZPIOdDPGYIDEGZDH�]QFYITGJUEDP

IYOI]G\QTGHYQZHGQd�oXL��N3hPGTGUGTGDQQdGU KIUZEZSUIH]QFFQZ3hPEHdQTFROIDEQZQdIYQFQTYPEZG

EH]RTTGZDOKGZDGTEZSYPIHG̀M]OEZE]IODTEIOHEZ{QTDPYIDEGZDHdQTHDIDEHDE]IOcIOEJEDK3�ZIOITSGTHDRJKQd

�MoFGZUEDP\QDPYHK]PQSGZE]IZJQTSIZE]GTG]DEOG 4FGTE]I3

xTQFQ]TEYDEZGEHIZQDPGTQTIOOKI]DEcGJQYIFEZGTSE]JKHdRZ]DEQZ�JQHGHQdRYDQWoFSQdYPGZDQOIFEZGJEJ

ZQDPIcGIZKIJcIZDISGQcGTYOI]G\QL��N34JQHGQd ISGZDUPE]PPIH\GGZRHGJEZDPGDTGIDFGZDQdDPG

HGgRIOJKHdRZ]DEQZIHHQ]EIDGJUEDPPKYGTYTQOI]DEZIGFEIVoFSIYYGITHDQ\GDQOGTIDGJ\GHD�UEDPFEZQTHEJG̀

ĜG]DHHR]PIHDI]PK]ITJEIIZJZIHIOHDRlZGHHIYYGITEZS L��NIZJUPE]PPIHIOHQ\GGZHPQUZDQ\GQdcIORGEZ

FGZUEDPGTG]DEOGJKHdRZ]DEQZUPQITGQZFIEZDGZIZ]GUEDPOITSGTJQHGH34SIEZDPGFG]PIZEHFQdI]DEQZFIK

\GcEI]GZDTIOĜG]DHQTcEIIJETG]DI]DEQZQZDPG PIGFQJEIOKHEHL�oN3eQUGcGT�HEJG̀ĜG]DH�EZ]ORJEZS

ZIRHGI�cQFEDEZSIZJPKYQDGZHEQZ�ITG]QFFQZIZJ]IcGTZQHIOHFQQDPFRH]OG3

QdDGZOGJDQ]GHHIDEQZQdDTGIDFGZD35RTEZSDPGHGDTEIOHED

UIHIOHQZQDGJDPIDDTGIDFGZDUIHEZĜG]DEcGEdDPG
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YTG̀DTGIDFGZDDGHDQHDGTQZGOGcGOUIH\GOQUDPGZQTFIO �PIDGcGTDPGFQJGQdI]DEQZ�FQTGTG]GZD]OEZE]IO

HDRJEGHHRSSGHDGJDPIDEdDTIuQJQZGJQGHPIcGITQOGEZTIZSG3kDRJEGHQd\TQFQ]TEYDEZGEZFGZUEDPGTG]DEOG

JKHdRZ]DEQZQdQDPGTIGDEQOQSEGHPIcGYTQcEJGJ]QZ�E]DEZS DPGDTGIDFGZDQdGTG]DEOGJKHdRZ]DEQZ�DPGZEDH\GZG_D

FIKQZOK\GFITSEZIO3tZGTIZJQFEuGJHDRJKHPQUGJITGHRODH3�PEOGGITOKHDRJEGHHPQUGJZQ\GZG_DL�����N�

IOIDGTHDRJKHPQUGJDPIDQTIO\TQFQ]TEYDEZGUIHQdDGZ DTGZJDQUITJHI]DEcEDKUPGZ]QFYITGJUEDPYOI]G\Q�

IODPQRSPDPEHUIHZQDHDIDEHDE]IOOKHESZE_]IZDLM�N�IZJĜG]DEcGEZDPQHGFGZUPQPIJIYQHEDEcGTGHYQZHGDQ

HR\]RDIZGQRHIYQFQTYPEZGL��N3 IZQDPGTJQR\OG̀\OEZJYOI]G\Q̀]QZDTQOOGJDTEIOHPQUGJZQ

\GZG_DdQTDTIuQJQZG�poFSQcGTYOI]G\QLMMN3hPGTGhPGTGEHFR]PFQTGDQRZJGTHDIZJI\QRDDPGTGOIDEQZ̀

HPEY \GDUGGZ JQYIFEZGIZJ GTG]DEOGdRZ]DEQZ3aQT PIcG\GGZHRSSGHDEQZHDPIDEDFIK\GFQHDĜG]DEcG

UPGZ]QF\EZGJUEDPKQPEF\EZGLMVN�\RDDPGGcEJGZ]GEZHDIZ]G�EDEH]OGITDPID\QDPIJTGZQ]QTDE]QDTQYE]PQT̀

FQZG�4she�̀OEbGYGYDEJGHIZJQgKDQ]EZ]IZEZJR]G dQTDPEHEHHYITHG3

YGZEOGGTG]DEQZIZJKIUZEZSUPGZEZmG]DGJEZDQDPG

PKYQDPIOIFRHQdDPGTIDL�M��VN3�DIYYGITHDPIDDPG
�(#+)(#0*!+'!$%+!*.(*~*'#$+

TGHYQZHGHDQJQYIFEZG�QgKDQ]EZIZJ4sheITGEZDGT̀

TGOIDGJ�IZJYGTPIYHYOIKIHGfRGZDEIOTQOGEZDPG]GZDTIO �DEHZQUIYYITGZDDPIDDPGTGOIgIDEQZQdDPG]IcGTZQHIO

HFQQDPFRH]OGEHOITSGOKFGJEIDGJ\KDPGI]DEQZQd]QZDTQOQdGTG]DEQZ3�DFIK\GDPIDIHUG\GSEZDQ

RZJGTHDIZJDPGFG]PIZEHF\KUPE]PDPGHGISGZDHYTQ̀ ZEDTE]QgEJGUPE]PQTESEZIDGHdTQFDUQHQRT]GH�E3G3ZQZ̀

IJTGZGTSE]�ZQZ̀]PQOEZGTSE]ZGRTQZHIZJDPGGZJQ̀JR]GIZGTG]DEQZ�DPGZQDPGTQTIOISGZDHFIK\GEJGZDE_GJ

IHPIcEZSI\GZG_]EIOĜG]DEZ FGZ UEDP GTG]DEOG DPGOERF�UPGTGEDHTGOGIHGEHHDEFROIDGJ\K]PQOEZGTSE]

HDEFROIDEQZ�3{EDTE]QgEJGI]PEGcGHEDHI]DEQZH\KDPGJKHdRZ]DEQZ3

I]DEcIDEQZQdDPGGZuKFGSRIZKOIDG]K]OIHG�UPE]PEH

dQRZJUEDPEZDPGHFQQDPFRH]OG]GOOIZJUPE]P]QZcGTDH
�!$#'#.*.!$r*/$!/!)'#$%.'%r#.*+'+

SRIZQHEZGDTEYPQHYPIDGDQ]��n�aES3��3sK]OE]��nEH

DPGI]DEcGHG]QZJFGHHGZSGTDPIDFGJEIDGHHFQQDPhTIuQJQZGEHIUEJGOKRHGJIZDEJGYTGHHIZD�IODPQRSPED

PIHIOHQHQFGIZgEQOKDE]�IZIOSGHE]IZJHGJIDEcGĜG]DH3 FRH]OGTGOIgIDEQZIZJEDHI]DEQZEHDGTFEZIDGJ\KDPG

GZuKFGYPQHYPQJEGHDGTIHG�n5���UPE]P]QZcGTDHEDDQ4dDGTEDHEZDTQJR]DEQZEZ�����DPGTGUGTGHGcGTIOTGYQTDH

HRSSGHDEZS DPIDED]QROJ ]IRHG YTEIYEHF L�p��WN3 ��n�EDHGOdEZI]DEcG3hPGTGITGHEgbZQUZEHQdQTFHQdDPG

GZuKFGIZJ�	?����HDRJEGHPIcGHPQUZDPIDDKYGH��MkR\HGfRGZDOK�DPGTGUGTGIOHQHGcGTIO]IHGTGYQTDHHRS̀

SGHDEZSDPIDIHIZQTIOISGZDEDFIK\GcIORI\OGEZDPG IZJpITGDPGYTGJQFEZIZDEHQGZuKFGHUEDPEZDPG]QTYRH

]IcGTZQHRFLMpN3n5�DKYGp�n��p�EHHYG]E_]dQT]��nDTGIDFGZDQdFGZUEDPGTG]DEOGJKHdRZ]DEQZL�����N34Z

GITOKYOI]G\Q̀]QZDTQOOGJHDRJKRHEZSIJQHGQdpoFS IZJEHDPQRSPDDQ\GDPGFQHDEFYQTDIZDYPKHEQOQSE]IO

TGSROIDQTQd]��nOGcGOHUEDPEZDPG]QTYRH]IcGTZQHRFDPTGGDEFGHJIEOKEZFGZUEDPGTG]DEOGJKHdRZ]DEQZQdZQ

Q\cEQRHEJGZDE_I\OGQTSIZE]]IRHGHPQUGJIJG_ZEDG LMp�MWN3n5�M\TGIbHJQUZ]K]OE]4�n�UPE]PIOHQ

YTQJR]GH]IcGTZQHIOHFQQDPFRH]OGTGOIgIDEQZ�\RDEDHHRYGTEQTEDKQcGTYOI]G\Q�UEDPWpXQdYIDEGZDHI]PEGcEZS

IYQHEDEcGTGHYQZHGTIDG�]QFYITGJUEDP�M3WX dQT YPKHEQOQSE]IOTQOGUEDPEZDPG]QTYRH]IcGTZQHRF EH

YOI]G\Q�L��N3hPGFImQTHEJG̀ĜG]DHUGTGYTEIYEHF�EZI

HEZSOGYIDEGZD�IZJHGJIDEQZ�IODPQRSPDPEHUIHRHRIOOK

FEOJ3�ZDGTGHDEZSOK�DTIuQJQZGUIHIOHQHRYGTEQTDQDTGID̀

FGZDUEDP\QDPbGDIZHGTEZIZJFEIZHGTEZ�UPE]P\OQ]b

p̀eh
�
IZJp̀eh

�
TG]GYDQTH�TGHYG]DEcGOK3hPGFG]PIZ̀

EHFH\KUPE]PDTIuQJQZGYTQJR]GHEDHĜG]DHRYQZGTG]̀

DEQZ ITG YQQTOK RZJGTHDQQJ3 �D PIH HGcGTIO

YPITFI]QOQSE]IOI]DEQZH�EZ]ORJEZSIHIp̀ehTG̀RYDIbG
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GgYGTEGZ]GTGcGTHE\OGHEJG̀ĜG]DH�G3S3PGIJI]PG�dI]EIO]QZDTQOOGJ]TQHHQcGTHDRJKIZJUGTGIJcEHGJDQDIbGDPG

FGJE]IDEQZMoDQWoFEZ\GdQTGHGgRIOEZDGT]QRTHG3 �RHPEZS�EZJESGHDEQZ�FKIOSEIIZJTITGOK�cEHRIOJEHDRT\̀
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JGDGTEQTIDEQZEZDPGETGTG]DEQZH3

hPGHGHDRJEGHUGTGIOOYGTdQTFGJEZFGZUEDPZQ
²'(!$%r!.'+

Q\cEQRHQTSIZE]]IRHGdQTDPGETGTG]DEOGJKHdRZ]DEQZ3hPG
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DPGDTGIDFGZDQdGTG]DEOGJKHdRZ]DEQZ±�̀ITSEZEZGEHIZDPIDUPEOGFIZKQdDPGFGZHR̂GTGJdTQFYHK]PQSGZE]

EFYQDGZ]G�IHESZE_]IZDYTQYQTDEQZFESPDIOHQ\GHR̂GT̀ IFEZQI]EJIZJYTG]RTHQTQdZEDTE]QgEJG�IZJUPGZ
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�V�GOEH���4TSEQOIH4��GHHI�634YQFQTYPEZG̀EZJR]GJdQTFIZKFGZUEDPGTG]DEOGJKHdRZ]DEQZ3aRTDPGTFQTG�
YGZEOGGTG]DEQZIZJKIUZEZSºHEDGQdI]DEQZEZDPG\TIEZ3

IHDPGFG]PIZEHFHIZJHEDGHQdI]DEQZQdDPGHG]QF̀
��
�	¼:�����±��°º����oV
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