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LEKKJ;3EGF9G:IRHTEK# UIG:DRIGV9G:W9X334IL4LG!

'89:;<=:#.KJX9ER;YD% KT9GELJKEHE9F J::D;EFEGH9GJ;TIXJZJJG LEG89GJF HE[Y9:ELJGJFJ3E;9H;8KE\)R?

KE3JIGF -;9I4]JKJUJKJ3EKHIGJU3K9\9H9XJ/IHJ)ELJGJJ::D;EFEGH9GJ% !"#$%%&'#(#) *+,+:JG4JH

;34GEX4% 8KE\)KFJG [ZE% 09̂9UIG:V9% OJ9_EG:EY% 2T9GI4!"#$%%&'#(#) F988JK;8KE\EHTJKJ::D;E?

FEGH9GJ;9G ZJ9G:;\IYYJK* 9G TIX9G:HUE3I9K;E8UJYY?FJXJYE3JF% ;3IHRYIHJYEUJK9GL9;EK;% GEG?\EYIK9?

ĴF YEUJK3KJ\EYIK;% I\EKJY9G:RIYYDIY9:GJF LK9;H9F EZY9VRIE835% IGF IG IG:YJF SRGLH9EG ZJHUJJG HTJ

LK9;H9F EZY9VRIIGF HTJTD3EYE3T9F E8JILT YEUJK\EYIK* IGF 9G YIL̀9G:ZRLLIYL9G:RY9F;EG HTJYEUJK

LTJJ̀ HJJHT4aRKHTJK\EKJ% UJ3KE3E;JHTIHJ::D;EFEGH9GJ;IGF 8EK;HJKLEE3JKJ;IKJLYE;JYDKJYIHJF%

\I9GYDZJLIR;JHTJD;TIKJHTJ8EYYEU9G:8JIHRKJ;# YIK:JIGF JKJLHLIG9GJ% KJYIH9XJYD;TEKHF9I;HJ\I
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ZJHUJJG LIG9GJIGF LTJJ̀ HJJHT% IGF FEK;EXJGHKIYYDFJJ3 IGF IGHJKE3E;HJK9EKYDIZZKJX9IHJF ;D\3TD;9;

I;;EL9IHJF U9HT GJIKYDXJKH9LIYYD9\3YIGHJF 9GL9;EK;4+TJGJU;3JL9\JG GIKKEU;HTJH9\J:I3 ZJHUJJG HTJ

)IKYDHE_9FFYJ)ELJGJ8EK;HJKLEE3JKJ;IGF HTJ[Y9:ELJGJJ::D;EFEGH9GJ;4+TJF9;LEXJKDE8!"#$%%&'#?

(#) 9G -;9IIY;E;R::J;H;HTIHJ::D;EFEGH9GJ;F9;3JK;JF 8KE\HT9;LEGH9GJGH9GHE)RKE3JI8HJKHTJ&PKIG?

FJ2ER3RKJ'4

>?@ AB;C9#09̂9UIG:V9% OJ9_EG:EY* )ELJGJ* J::D;EFEGH9GJ;* 8EK;HJKLEE3JKJ;* &PKIGFJ2ER3RKJ'

&#1GHKEFRLH9EG

+TJ;RZ8I\9YD)::D;EFEGH9GIJ9;I:KER3 E8\JF9R\?;9̂JF KT9GELJKEHE9F;% 9GLYRF9G:HTJ

)RKE3JIG 3%%&'#(#) IGF HTJ-;9IG >55/8$"#<'4+TJ)::D;EFEGH9GIJUI;EK9:9GIYYD3YILJF 9G HTJ

*T9GELJKEH9FIJ"*E\IG% &B&&!% ZRHUI;J9HTJK3YILJF 9G HTJ]DKILEFEGH9FIJ"*IF9G;̀D%

&BA'I* bTY9:% &BBB!EKHKJIHJF I;I;J3IKIHJ8I\9YD)::D;EFEGH9FIJ"N9R IGF @IG:% %""'!4

-YHTER:T ]J9;;9:"&B7B! IY;E9GLYRFJF !"#;&"/8#(#) IGF :5+/)#(#) 9G HTJ;RZ8I\9YD)::D;E?

FEGH9GIJ% HTJ3TDYE:JGJH9L3E;9H9EG E8HTJ;J:JGJKI9;E3JG HEIK:R\JGH"_L<JGGIIGF ,JYY%

&BB'* N9R IGF @IG:% %""'!4+TJKJ;JIKLT T9;HEKDE8HTJ:KER3 UI;;R\\IK9̂JF ZDN9R IGF

@IG:"&BBB!% IGF UJ8EYYEUHTJ;JIRHTEK;9G LEG;9FJK9G:HTIH# &!>55/8$"#<'9;IXIY9F :JGR;

U9HT >@1,"%/+8/",EK9;;9Ì% &B&!!I;9H;HD3J;3JL9J;* %! 3%%&'#(#) IGF >55/8$"#<'IKJF988JKJGH

:JGJKI* IGF $!-YYILJKE39GIJ9;ISRG9EK;DGEGD\E8)::D;EFEGH9GIJ403JL9\JG;KJ8JKIZYJHEHTJ

;RZ8I\9YDIKJKJYIH9XJYDKIKJIGF 3KJX9ER;YD`GEUG EGYD8KE\HTJ[Y9:ELJGJ% IGF HTJ:KER3 9;

\EKJIZRGFIGHIGF F9XJK;J9G )RKE3JHTIG 9G -;9IUTJKJ9HEK9:9GIHJF",JL̀JK% %""B* FJ,EG9;

IGF ,KRGJH% &BB!* ]J9;;9:% &B7B* N9R IGF @IG:% &BBB* *J;TJHEXJHIY4% &BB$* bTY9:%

&BBB!4[GYDHUEJ::D;EFEGH9GJ;3JL9\JG;TIXJ3KJX9ER;YDZJJG KJ3EKHJF 8KE\2T9GI4-G IGHJ?

K9EKTIY8E8ISRXJG9YJ\IGF9ZYJ8KE\HTJ[Y9:ELJGJ>9IG;TR9TJaEK\IH9EG 9G HTJ/IG T̂ER ,I;9G%

PIG;R .KEX9GLJ% TI;ZJJG 9FJGH989JF I;>55/8$"#<'L84>@1,"%/+8/ "N9R IGF @IG:% &BBB!%

UT9YJI;J:\JGHE8IYJ8HYEUJKSIUU9HT \& 8KE\HTJ)IKYD[Y9:ELJGJ.IEG9RVRIG aEK\IH9EG%

cIG:TJIKJI% PIG;R .KEX9GLJ% UI;I;;9:GJF HE>55/8$"#<';34ZD@IG:IGF N9R"%""5!4

]JKJUJKJ3EKHI3K9\9H9XJJ::D;EFEGH9GJ8KE\HTJR33JK)ELJGJE8)KFJG [ZE" dbKHDG

[ZE!% OIE\R:JG:" dOE\E:JG! 0R\R% 09̂9UIG:V9% OJ9_EG:EY% 2T9GI"a9:e&!4+TJZJF

8KE\UT9LT HTJ;3JL9\JG UI;KJLEXJKJF 9;JVR9XIYJGHHEHTJ&_9FFYJ@T9HJ' EK&PKID' YIDJK

;TEUG 9G I;̀JHLT \IFJZD@IYHJKPKIG:JKIH)KFJG [ZEFRK9G:HTJ2JGHKIY-;9IH9L)f3JF9H9EG

"2-)!"[;ZEKG% &B%B# 89:e%!4+TJGJU\IHJK9IY3KEX9FJ;9\3EKHIGH9G8EK\IH9EG IZERHHTJ

EK9:9G IGF JXEYRH9EG E8)::D;EFEGH9GIJ% I;UJYYI;HTJ9K3TDYE:JGJH9LKJYIH9EG;T93 U9HT EHTJKKT9?

GELJKEHE9F;4+JK\9GEYE:D8EKHEEHT ;HKRLHRKJ;9G HT9;3I3JK8EYYEU;,I9JHIY4"%"&"!4

%#0D;HJ\IH9L3IYJEGHEYE:D

DDD DDDD%;C?;(?;E99BC<=:@F< %A?G% HIJI

DDD D/KL?;M<NEF@ )OEGB=?;B:BEC?< !;<@% HIPQ

DDDD D2<NEF@ "RR@9BCBG:EC<?3;?KGEGR% HSPT

DDDD DD/K8M<NEF@ "RR@9BCBG:EG<?3;?KGEGR% HSPT

DDDDD D DDD!*+,--./+0+1R?G$GBU$

,@L?9L?=E?9#!"#$%%&'#(#) *+,+:JG4JH;34GEX4

*G=FKC?C9L?=E?9#[GYDHTJHD3J;3JL9J;4

":@NBFBR@#-YYR;9EG HE3%%&'#(#)4+TJPKJJ̀ 3KJ89f+<"#?, \JIG;ZJ8EKJ4

0E<RGB9E9#-;8EKHTJHD3JIGF EGYD;3JL9J;4
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a9:e&#+TJYELIH9EG E809̂9UIG:V9% OJ9_EG:EY% IGF HTE;JE8;E\JGJIKZDYELIY9H9J;

+TJZYIL̀ FEH\IK̀;HTJYELIY9HDUTJKJHTJ;3JL9\JG FJ;LK9ZJF 9G HT9;3I3JKUI;8ERGF* HTJGI\J;9G HTJ

3IKJGHTJ;J;UJKJR;JF ZDHTJ2-)\J\ZJK;EK;RZ;JVRJGHIRHTEK;* LEEKF9GIHJ;LEKKJ;3EGF HE09̂9UIG:V9

!*+,--./+0+12343R?G$?:9L$GBU$

"a9:e%!

7BFB:@L?#1(.."1G;H9HRHJE8(JKHJZKIHJ.IYJEGHEYE:DIGF .IYJEIGHTKE3EYE:D% 2T9GJ;J

-LIFJ\DE80L9JGLJ;% ,J9S9G:! (&7"BB% ZKÈJG 3I9KJF \IGF9ZYJ;U9HTERHI;LJGF9G:KI\9% 3KJ?

;JKX9G:9& 6%% L% IGF 3% 6\$ EG HTJK9:THIGF KEEHE89&% ZKÈJG 3$ 6\&% IGF KEEH;E8\% 6$

EG HTJYJ8H% 9G IFF9H9EG HEI;;EL9IHJF HEEHT 8KI:\JGH;9GLYRF9G:ZKÈJG LKEUG E8YJ8H9%% LKEUG E8

YJ8HLIG9GJ% IGF ;E\JZKÈJG LTJJ̀ HJJHT4

":@NBFBR@#+TJ;3JL989LGI\JTEGEK;.KE84cK4=TIGf9IG:N9R% UTEFJ;LK9ZJF HTJ89K;H

2T9GJ;JJ::D;EFEGH9GJ;% 8EKT9;:KJIHLEGHK9ZRH9EG;HEHTJ;HRFDE82T9GJ;J3JK9;;EFILHDY;4

0E<RGB9E9#0\IYYJ::D;EFEGH9GJ4c988JK;8KE\EHTJKJ::D;EFEGH9GJ;9G TIX9G:HUE3I9K;E8

UJYY?FJXJYE3JF% ;3IHRYIHJYEUJK9GL9;EK;% GEG?\EYIK9̂JF YEUJK3KJ\EYIK;% \EKJY9G:RIYYDEZY9VRJ

LK9;H9F EZY9VRIE835% IGF IG:YJF SRGLH9EG ZJHUJJG LK9;H9F EZY9VRIIGF TD3EYE3T9F E8JILT YEUJK

\EYIK% IGF 9G YIL̀9G:ZRLLIYL9G:RY9F;EG YEUJKLTJJ̀ HJJHT4

,@L?FB=<FE:@ <GCOB;EVBG#)KFJG [ZE% OE\E:JG% 09̂9UIG:V9% OJ9_EG:EY% 2T9GI*

bYIG PELTR aEK\IH9EG")!"R33JK3IKHE8&_9FFYJ@T9HJ'!* /IHJ)ELJGJ4

0?9=;EL:EBG# 1GL9;EK% LIG9GJIGF 3KJ\EYIK\JI;RKJ\JGH;8KE\ HTJK9:TH\IGF9ZYJ

"YJG:HTMU9FHT 9G \\!# 9&% &%e7MBe'* 9% "&%e'MBe7!% L"&7e5M&'e'!% 3% "&Ae!M)!% 3$

"&'e&M&"e$!% IGF 35 "&7e&M&5eA!4_EYIK\JI;RKJ\JGH;8KE\HTJK9:TH\IGF9ZYJ"YJG:HTM

"HK9:EG9F U9FHT!M"HIYEG9F U9FHT!9G \\!# \&"%&45M&A4'M&'4'!% \%"%'4'M&'4$M&74'!%

IGF \$"%B4&M%"4$M)!4

+TJYEUJKSIU9;E8IG EYF 9GF9X9FRIY% IGF HTJYJ8HTEK9̂EGHIYKI\R;9;;Y9:THYDFEK;EXJGHKIYYD
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LE\3KJ;;JF4+TJXJGHKIY3IKHE8HTJ;D\3TD;JIYKJ:9EG 9;GJIKYDIZ;JGHFRJHEUJIHTJK9G:% ;E

HTJKEEH;E8HTJ9GL9;EK;IKJX9;9ZYJZRLLIYYD4+TJZEGJZJHUJJG HTJK9:THLIG9GJIGF 3% 9;IY;E

FI\I:JF "a9:e%!4

-YHTER:T HTJ;D\3TD;JIYKJ:9EG 9;3IKHYDZKÈJG% 9HI33JIK;;TIYYEUIGF ZKEIF 9G FEK;IY

X9JU"a9:e%,!4+TJ3E;HJK9EKZEKFJKE8HTJ\IGF9ZRYIK;D\3TD;9;9;;9HRIHJF ;Y9:THYDIGHJK9EKHE

HTJYJXJYE83%4+TJ9GL9;EK;IGF LIG9GJIKJU9FJYD;3ILJF% IGF HTJ9GL9;EK;IKJ\EKJEKYJ;;

XJKH9LIYYD9\3YIGHJF4+TJF9I;HJ\IZJHUJJG HTJLIG9GJIGF 3% 9;XJKD;TEKH"LI4%'4% \\!4

aKE\HTJYIHJKIYX9JU% 9H9;KJI;EGIZYJHE9G8JKHTIHHTJ;D\3TD;9;9;FEK;EXJGHKIYYDFJJ3 IGF IG?

HJKE3E;HJK9EKYDIZZKJX9IHJF4+TJ;D\3TD;9;K9;J;R3UIKF;% 8EK\9G:IG IG:YJE8IZERH5$gU9HT

HTJYEG:If9;E8HTJTEK9̂EGHIYKI\R;"a9:e%2!4+TJTEK9̂EGHIYKI\R;9;;YJGFJK% U9HT IYEUJK

ZEKFJKHTIH9;;Y9:THYDLEGLIXJIGHJK9EKYDIGF LEGXJf3E;HJK9EKYD4+UE\JGHIY8EKI\9GIIKJ3YILJF

a9:e%#+TJYEUJKSIUE8!"#$%%&'#(#) *+,+"1(..(&7"BB!

-4Y9GJFKIU9G:E8K9:THYEUJKFJGH9H9EG 9G ELLYR;IYX9JU* ,4FEK;IYX9JUE8YEUJKSIU* 24YIHJKIYX9JUE8YEUJKSIU
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IHHTJ;I\JTEK9̂EGHIYYJXJYIGF ;J3IKIHJF ZDIF9;HIGLJE8IZERH%% \\4+TJ3E;HJK9EK8EKI\JG

9;HTJYIK:JKE8HTJHUE% IGF 9;;9HRIHJF ;Y9:THYDZJYEUHTJFEK;EXJGHKIY\9F3E9GHE8HTJTEK9̂EGHIY

KI\R;IHHTJYJXJYE8HTJZERGFIKDZJHUJJG 3% IGF 3$41G HTJYIHJKIYX9JUHTJTEK9̂EGHIYKI\R;

9G 8ILHI33JIK;;E\JUTIH;UEYYJG ZJYEU\$4-;3ILJ;J3IKIHJ;\$ 8KE\HTJI;LJGF9G:KI\R;4

.E;HJK9EKHEHT9;;3ILJ% I;TEKHIGF 3KE\9GJGHK9F:JEG HTJYIHJKIY;RK8ILJE8HTJ\IGF9ZYJJf?

HJGF;XJGHKIYYDIGF ;Y9:THYDIGHJK9EKYD% FJY9\9H9G:HTJIGHJK9EKZEKFJKE8HTJ\I;;JHJK9L8E;;I4

+TJ\JF9IY;RK8ILJE8HTJI;LJGF9G:KI\R;ZJIK;IZKÈJG \IGF9ZRYIK8EKI\JG YELIHJF 57 \\

3E;HJK9EKHE\$ IGF IHKER:TYDHTJ;I\JYJXJYI;HTJIYXJEYIKZEKFJK4

+TJLKEUG E89& 9;XJKDKEZR;HIGF ;3IHRYIHJ% U9HT 8YIHZRLLIYIGF Y9G:RIY8ILJH;% ZRHHTJ

Y9G:RIY8ILJHH9YH;;Y9:THYD8EKUIKF "a9:e%-6,!4+TJELLYR;IY;RK8ILJE89& 9;TJIX9YDUEKG%

IGF 8EK\;IG EXIY8ILJHHTIH9;8YIHIGF ZRLLEY9G:RIYYDLE\3KJ;;JF41G ZRLLIYX9JU% HTJR33JK

JF:JE8HTJLKEUG 9;;Y9:THYDLEGLIXJ9G HTJ\9FFYJ4+TJKEEH9;LEG;9FJKIZYDYEG:JKHTIG HTJ

LKEUG IGF HI3JK;I39LIYYD4+TJ\J;9IY% ZRLLIYIGF F9;HIY;RK8ILJ;E8HTJKEEHIKJGJIKYD8YIH%

UT9YJHTJY9G:RIY;9FJ9;;Y9:THYDLEGXJf4+TJ9% 9;KER:TYD;9\9YIKHE9&% ZRHHTJLKEUG E89% 9;

LEGLIXJU9HT HTJ\J;9IY3EKH9EG JfHJGF9G:R3UIKF41G ZRLLIYX9JU% HTJR33JKJF:JE8HTJLKEUG

9;FJJ3YDLEGLIXJ9G HTJ\9FFYJ41G Y9G:RIYX9JU% IUEKG% ;E\JUTIHFJ3KJ;;JF EXIY8ILJH9;

3KJ;JGHIYEG:HTJF9;HIY;9FJE8HTJHEEHT4+TJKEEHE89% 9;;9\9YIKHEHTIHE89&% ZRHHTJ8EK\JK9;

;Y9:THYDYIHJKIYYDLE\3KJ;;JF U9HT LEGXJfZRLLIYIGF Y9G:RIY;9FJ;4

+TJH93 E8HTJK9:THLIG9GJ9;ZKÈJG% ZRHHTJLEKKJ;3EGF9G:IKJI9;9GHILH9G HTJ9;EYIHJF

YJ8HLIG9GJ4+TJLIG9GJ9;XJKH9LIYIGF HR;̀?Y9̀JU9HT IYEG:% KEZR;HKEEH% IGF 9;LEG;9FJKIZYD

YIK:JKHTIG HTJ9GL9;EK;4-8YIHUJIK8ILJH9;3KJ;JGHEG HTJF9;HIY;9FJE8HTJYJ8HLIG9GJ% \Ì9G:

HTJLKE;;?;JLH9EG E8HTJLIG9GJ9GHEIHK9IG:YJU9HT IF9;HIYZI;JIGF I\J;9IYI3Jf4

+TJLTJJ̀ HJJHT IKJIYYTJIX9YDUEKG% U9HT HTJJfLJ3H9EG E8\$ "a9:e%-6,!4-G IYXJE?

YR;9;3KJ;JGH\J;9IYHEHTJK9:TH3%% 9GF9LIH9G:HTJ3KJ;JGLJE8I3& EKF3&4]EUJXJK% HTJ

;EL̀JH9;IZ;JGHEG HTJYJ8H;9FJ4+TJTIY8?3KJ;JKXJF K9:TH3% 9;FERZYJ?KEEHJF% UTJKJI;HTJYJ8H

3% TI;EGYDEGJKEEHI;9G8JKKJF 8KE\HTJ;TI3JE8HTJIYXJEYR;4+TJZKÈJG 3% TI;I;9G:YJ\I9G

LR;3"3KEHELEG9F!% U9HT HUEK9F:J;HTIHKJ;3JLH9XJYDJfHJGF \J;9IYYDIGF F9;HIYYD4+TJ\J;9IY

K9F:JFJ;LJGF;:JGHYD% HJK\9GIH9G:KJYIH9XJYDT9:T EG HTJ3IKILEG9F KIHTJKHTIG IHHTJZI;J4-

3KE\9GJGHLEGHILH8ILJH9;F9;LJKG9ZYJEG HTJ\J;9IY;RK8ILJE8HTJ3IKILEG9F% IGEHTJK9GF9LIH9EG

E8HTJ3KJ;JGLJE8I3& EKF3&4-;TIYYEU% GIKKEU:KEEXJZJHUJJG HTJ\I9G LR;3 IGF HTJ3IKI?

LEG9F KJ3KJ;JGH;HTJHK9:EG9F4+TJF9;HIYK9F:J9;;HJJ3JKIGF ;TEKHJKHTIG HTJ\J;9IYEGJ% JGF?

9G:IHHTJTD3ELEG9F IHHTJ;I\JTJ9:THI;HTJLEGHILHZJHUJJG HTJ\J;9IYK9F:JIGF HTJ3IKI?

LEG9F4+TJHIYEG9F 9;\RLT YIK:JKIGF FJJ3JKHTIG HTJHK9:EG9F% IGF HTJJGHELEG9F 9;IZ;JGH4

[GYDIUJÌ \J;9EY9G:RIYL9G:RY9F 9;3KJ;JGHIHHTJZI;JE8HTJHK9:EG9F% UT9YJHTJY9G:RIY3IKHE8

HTJ\I9G LR;3 IGF HTJF9;HIYZEKFJKYIL̀ L9G:RY9F;JGH9KJYD4+TJ3$ 9;KJLHIG:RYIK9G ELLYR;IY

X9JU% ZJ9G:YEG:JKHTIG U9FJ4+TJHK9:EG9F 9;KER:TYD(?;TI3JF% TIX9G:I;HKEG:\JHIYE3T9F

IGF ILEG8YRJGH3KEHEYE3T9F IGF 3IKIYE3T9F HTIHIKJ;TEKHIGF JfHJGF \J;9EY9G:RIYYD8KE\HTJ

3KEHELEG9F4+TJ3IKILEG9F 9;F9;H9GLHIGF LEG9LIY4+TJ\JHILEG9F 9;;Y9:THYDYEUJKIGF \EKJF9;?

HIYYD;9HRIHJF HTIG HTJ3KEHELEG9F% IGF HTJ\JHIYE3T9F 9;F9;HEY9G:RIYYDEK9JGHJF4+TJHIYEG9F 9;

IZERHTIY8HTJYJG:HT E8HTJHK9:EG9F4+TJLK9;H9F EZY9VRI9;;TEKHIGF JfHJGF;\J;9IYYD8KE\HTJ

TD3ELEG9F HEHTJF9;HIY3IKHE8HTJ3KEHELEG9F4+TJJGHELEG9F IGF TD3EYE3T9F IKJIZ;JGH4+TJ

JLHE8YJf9F 8EK\;I;\IYYFJ3KJ;;9EG4[GYDI;TEKH% ZRH3KE\9GJGH% Y9G:RIYL9G:RY9F 9;3KJ;JGHIH

HTJZI;JE8HTJHK9:EG9F4+TJ35 9;KJYIH9XJYDU9FJKHTIG 3$4+TJ\JHIYE3T9F E835 9;;Y9:THYDYJ;;

EZY9VRJHTIG HTIHE83$% IGF HTJ\JHILEG9F 9;I;T9:T I;HTJ3KEHELEG9F4+TJ3KEHEYE3T9F Jf?

HJGF;I;TEKHF9;HIGLJ\J;9EY9G:RIYYD8KE\HTJ3KEHELEG9F% HTJG LRKXJ;Y9G:RIYYDIGF ;Y9:THYD\J?

;9IYYDHE8EK\IK9F:J?Y9̀J3IKIYE3T9F* HTJIG:YJZJHUJJG HTJ\JHIYE3T9F IGF HTJ3KEHEYE3T9F 9;

IZERH7"g4+TJHIYEG9F E835 9;FJJ3JKHTIG HTIHE83$% IGF ;Y9:THYD;TEKHJKHTIG HTJHK9:EG9F4

+TJLK9;H9F EZY9VRIJfHJGF;\J;9IYYDIGF ;Y9:THYDY9G:RIYYD8KE\HTJTD3ELEG9F HEHTJ\JHIYE3T9F%

KJ;RYH9G:9G IKJYIH9XJYDFJJ3 JLHE8YJf9F4+TJJGHELEG9F E835 9;\EKJ3KE\9GJGHHTIG HTIHE83$4
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]EUJXJK% HTJTD3EYE3T9F E835% UT9LT ZEKFJK;HTJHIYEG9F F9;HIYYD% 9;KIHTJKUJÌ IGF K9F:J?

Y9̀J4+TJL9G:RY9F E835 9;;9\9YIKHEHTIHE83$4

+TJ\& IGF \% IKJTJIX9YDUEKG4+TJ\EK3TEYE:9LIYLTIKILHJK;E8\&% I3IKH8KE\9H;GJIK?

YDKJLHIG:RYIKERHY9GJ% IKJTIKFYDF9;LJKG9ZYJ4+TJHK9:EG9F IGF HIYEG9F E8\% IKJ;9\9YIKHE

HTE;JE835 JfLJ3HHTIHHTJ\JHIYE3T9F E8\% 9;YJ;;EZY9VRJHTIG HTIHE835% HTJIG:YJZJHUJJG

HTJ\JHIYE3T9F IGF HTJ3KEHEYE3T9F E8\% 9;EGYDIZERH'5

!

% IGF HTJTD3EYE3T9F 9;ZJHHJKFJXJ?

YE3JF41G HT9;TJIX9YDUEKG JfI\3YJE8\%% HTJTD3EYE3T9F 9;HKIG;XJK;J4]EUJXJK% HTJEK9:9?

GIYYDF9;HEY9G:RIYYDEK9JGHJF TD3EYE3T9F UERYF ZJLE\JHKIG;XJK;JU9HT UJIK% I;;R\9G:HTJF9;HIY

UIYYE8HTJTD3EYE3T9F TIF IZRLLIY3IKHHTIHUI;9GLY9GJF 8EKUIKF IGF IG JKJLHY9G:RIY3IKH4

+TR;% HTJTD3EYE3T9F E8\% \IDZJEZY9VRJIHHTJJIKYD?UJIK;HI:J% KIHTJKHTIG HKIG;XJK;J

HTKER:TERH9H;Jf9;HJGLJ4+TJY9G:RIYL9G:RY9F 9;\EKJ3KE\9GJGHHTIG HTIHE835% LYE;9G:E88HTJ

ZI;JE8HTJHK9:EG9F41G IFF9H9EG% IKIHTJKUJÌ L9G:RY9F 9;3KJ;JGHZRLLIYYDEG HTJF9;HIY3IKHE8

HTJHEEHT4+TJ\$ 9;\EFJKIHJYDUEKG% IGF F988JK;;Y9:THYD8KE\\& IGF \% 9G 9H;\EK3TEYE:D4

+TJHK9:EG9F E8\$ 9;b?;TI3JF4+TJ\JHIYE3T9F 9;GJIKYDHKIG;XJK;J4-K9F:JJfHJGF;\J;9IYYD

IGF ;Y9:THYDY9G:RIYYD8KE\HTJ3KEHELEG9F HE8EK\HTJ3KEHEYE3T9F% HTJG HRKG;Y9G:RIYYDHE8EK\I

YEG:3IKIYE3T9F HTIHY9J;3IKIYYJYHEHTJ\JHIYE3T9F4+TJIG:YJZJHUJJG HTJ\JHIYE3T9F IGF HTJ

3KEHEYE3T9F 9;;Y9:THYDYJ;;HTIG B"g4+TJHIYEG9F E8\$ 9;;Y9:THYDGIKKEUJKHTIG HTJHK9:EG9F4

+TJTD3EYE3T9F E8\$ 9;;Y9:THYDEZY9VRJ% IGF HTJLK9;H9F EZY9VRIJfHJGF;\J;9IYYD8KE\HTJTD?

3ELEG9F HEHTJF9;HIY3IKHE8HTJ3KEHELEG9F4+TJTD3EYE3T9F IGF LK9;H9F EZY9VRI\JJHIHIG IG:YJ

;Y9:THYDJfLJJF9G:B"g% IGF HTJF9;HEZRLLIYLEKGJKE8HT9;IG:YJ9;KIHTJK;TIK3 HTIG KERGFJF4

+TJL9G:RY9F;E8\$ IKJ;9\9YIKHEHTE;JE8\% JfLJ3HHTIHHTJUJÌ \J;9EZRLLIYIGF F9;HIYL9G?

:RY9F;IKJ3KJ;JGH4

$#2E\3IK9;EG;IGF F9;LR;;9EG

+TJ\IGF9ZYJE8!"#$%%&'#(#) TI;HUE3I9KJF E8UJYY?FJXJYE3JF% ;3IHRYIHJ9GL9;EK;% YIK:J%

XJKH9LIYLIG9GJ;% XJKD;TEKHF9I;HJ\IJZJHUJJG HTJLIG9GJ;IGF LTJJ̀ HJJHT% KJYIH9XJYD3KE\9?

GJGHJLHE8YJf9F;EG HTJLTJJ̀ HJJHT% IGF YEUJK\EYIK;HTIHIKJGEHJYEG:IHJF4+TJYIK:J% XJKH9LIY

LIG9GJ;JfLYRFJHTJ;3JL9\JG 8KE\HKRJKT9GELJKE;J;IGF TDKILEFEGH9F;"*IF9G;̀D% &BA'I!%

UT9YJHTJKJYIH9XJYD3KE\9GJGHJLHE8YJf9F;EG HTJLTJJ̀ HJJHT IGF HTJ8ILHHTIHHTJYEUJK\EYIK;

IKJGEHJYEG:IHJF JfLYRFJHTJ;3JL9\JG 8KE\I\DGEFEGH9F;"@IYY% &B7B!4[G HTJEHTJKTIGF%

HTJYIK:J% XJKH9LIYLIG9GJ;IGF XJKD;TEKHF9I;HJ\IJZJHUJJG HTJLIG9GJ;IGF LTJJ̀ HJJHT IKJ

LTIKILHJK9;H9LE8J::D;EFEGH9GJ;"N9R IGF @IG:% &BBB* *E\IG% &B&&!4

+TJ-;9IG J::D;EFEGH9GJ:JGR;>55/8$"#<'9GLYRFJ;HUE;3JL9J;# >@1,"%/+8/ IGF >@7+)#"@

>@1,"%/+8/ UI;89K;HFJ;LK9ZJF ZD,EK9;;9Ì "&B&!!% I;3<+/8$"/1;$"+,71,"%/+8/% 8KE\YEUJK

[Y9:ELJGJFJ3E;9H;9G HTJ+RK:I9*J:9EG% <ÎÌT;HIG4@EEF "&B$%! HTJG JKJLHJF HTJ:JGR;

>55/8$"#<'% U9HT >@1,"%/+8/ I;HTJHD3J;3JL9J;4+TJ;3JL9J;TI;IY;EZJJG KJ3EKHJF 8KE\HTJ

_DGJ;̀J?0RDJ̀ IGF +EKH?_EYIYELIY9H9J;9G <ÎÌT;HIG% IGF 8KE\PIG;R .KEX9GLJ9G 2T9GI

",9KSR`EX% &BA&* N9R IGF @IG:% &BBB* *J;TJHEXJHIY4% &BB$* @IG:IGF N9R% %""5!4>@7+?

)#"UI;89K;HFJ;LK9ZJF I;I;RZ;3JL9J;E8>@1,"%/+8/ 8KE\HTJYEUJK[Y9:ELJGJ];IGFIPEYaEK?

\IH9EG E8+IHIYPEY% _EG:EY9I",JY9ISJXI% &B!5* cI;T ĴXJ:% &BB& !4,EK;R`?,9IhDG9L̀I

"&BA7! KJ:IKFJF HTJHIfEG I;I;J3IKIHJ;3JL9J;% ZI;JF EG ;E\JGJU9G8EK\IH9EG 3KEX9FJF ZDI

8KI:\JGHIKDYEUJKSIU8KE\HTJ)IKYD[Y9:ELJGJ];IGFIPEYaEK\IH9EG E8bYIG PIG:I% @J;HJKG

PEZ9cJ;JKH% _EG:EY9I"cI;T ĴXJ:% &BB&!4+TJ2JGHKIY-;9IG TEK9̂EG;ZJIK9G:HTJ>55/8$"#<'

\IHJK9IYUJKJEK9:9GIYYDLEG;9FJKJF _9FFYJ[Y9:ELJGJ% ZRHIKJILHRIYYD)IKYD[Y9:ELJGJ9G I:J

",JK::KJG IGF .KEHTJKE% &BB%* cIfGJK?]iL̀ JHIY4% %"&"!4-G RGR;RIY;3JL9\JG% 9FJGH989JF

I;>55/8$"#<';34% UI;KJ3EKHJF 8KE\HTJb33JK)ELJGJ")K:9Y9IG! E8<TEJKĉIG% )I;HJKG PEZ9

cJ;JKH% _EG:EY9I"cI;T ĴXJ:% &BB&!4]EUJXJK% ZJLIR;JHT9;;3JL9\JG 9;3EEKYD3KJ;JKXJF%

IGF \RLT ;\IYYJKHTIG \J\ZJK;E8IGDEHTJK̀ GEUG >55/8$"#<';3JL9J;% 9H;IHHK9ZRH9EG 9;FERZH?



%&"##

&

#

'

#

(

#

)

#

*

#

+

#

,

!"

"

8RY"N9R IGF @IG:% &BBB!4

a9:e$#,9XIK9IHJ3YEH;E8HTJF9\JG;9EG;E8HTJYEUJKLIG9GJ

";EY9F ZYIL̀!% 35"RG;TIFJF!% IGF \%";EY9F :KID!9G 3%%&'#(#)

#'0#")+% 3@%/,("&+% 3@"$+8;$)/,+% >55/8$"#<'1,"%/+8/% >4

7+)#"% !/<</8$"/'8#)25,$)'% IGF !"#$%%&'#(#) *+,+

+TJY9GJ;LEGGJLHHTJ3E9GH;KJ3KJ;JGH9G:HTJHJJHT \JI;RKJ?

\JGH;E8!"#$%%&'#(#) HEHTJEK9:9G* ;D\ZEY;ZJYEUI:9XJG Y9GJ

KJ3KJ;JGH;3JL9J;9G UT9LT HTJYJG:HTMU9FHT KIH9E8EKHTJHEEHT 9G

VRJ;H9EG 9;YIK:JKHTIG 9G !"#$%%&'#(#)% UTJKJI;;D\ZEY;IZEXJ

HTJY9GJKJ3KJ;JGH;3JL9J;9G UT9LT HTJKIH9E9;;\IYYJK* HTJFIHI

8EK3%%&'#(#) IKJ8KE\ bTY9:"&BBB!* 8EK>55/8$"#<'% 8KE\

*J;TJHEXJHIY4"&BB$!IGF ,JY9ISJXI"&B!5!* 8EK!/<</8$"/'%

8KE\@EEF"&BA$!

+TJ\EYIK;JK9J;E8!"#$%%&'#(#) 9;IZERH&Bj ;TEKHJKHTIG HTIHE8>55/8$"#<'"+IZYJ&!4

+TJ;D\3TD;JIYKJ:9EG E8!"#$%%&'#(#) 9;;9\9YIKHEHTIHE8>@1,"%/+8/ 9G ZJ9G:FEK;EXJGHKIYYD

FJJ3 IGF IGHJKE3E;HJK9EKYDIZZKJX9IHJF% IGF 9G HTIH9H;3E;HJK9EKZEKFJKKJILTJ;HTJYJXJYE8HTJ

IGHJK9EKJF:JE83%4]EUJXJK% HTJ;D\3TD;JIYKJ:9EG E8>@7+)#"I33JIK;YJ;;LRKXJF R3UIKF;

HTIG HTE;JE8!"#$%%&'#(#) IGF >@1,"%/+8/ ",EK;R`?,9IhDG9L̀I% &BA7#3Ye&B% 89:e&Z* *J;TJ?

HEXJHIY4% &BB$!4aRKHTJK\EKJ% !"#$%%&'#(#) TI;HUE3I9K;E8YEUJK9GL9;EK;UT9LT IKJU9FJYD

3YILJF IGF ;9\9YIK9G ;9̂J% UTJKJI;>@1,"%/+8/ TI;HTKJJ3I9K;E89GL9;EK;HTIHIKJLYE;JYD;9HRIH?

JF IGF FJLKJI;J;Y9:THYD9G ;9̂J8KE\9& HE9$ "*J;TJHEXJHIY4% &BB$!4]EUJXJK% HTJ9GL9;EK;E8

!"#$%%&'#(#) IGF >55/8$"#<'IKJ;9\9YIK9G TIX9G:I;3IHRYIHJ;TI3JIGF 9G HTIHHTJ\J;9IY3IKH

E89% JfHJGF;R3UIKF "*J;TJHEXJHIY4% &BB$!4-YHTER:T >@7+)#"IY;ETI;HUE3I9K;E89GL9;EK;%

9HLIG ZJ9G8JKKJF 8KE\HTJIYXJEY9HTIHHTJDIKJLYE;JYDI33KJ;;JF ",EK;R`?,9IhDG9L̀I% &BA7#

3Y4%"% 89:e&I!4+TJLIG9GJE8!"#$%%&'#(#) 9;;9\9YIKHEHTIHE8>@1,"%/+8/ 9G ZJ9G:\I;;9XJ%

LEG9LIY% IGF 9G TIX9G:IZ9:KEEH% TEUJXJK% HTJYIHHJK9;;\IYYJKIGF ;E\JUTIHJYEG:IHJF \J;9E?

F9;HIYYD"*J;TJHEXJHIY4% &BB$!4+TJYJG:HT KIH9EE8HTJF9I;HJ\IHEHTJLTJJ̀ HJJHT 9;:KJIHJK9G

!"#$%%&'#(#) HTIG 9G >55/8$"#<'"+IZYJ&!4+TJ3KJ;JGLJE8I3& EKF3& IYXJEYR;EG HTJK9:TH

\IGF9ZYJE8HTJTEYEHD3JE8!"#$%%&'#(#)% IGF 9H;IZ;JGLJEG HTJYJ8H;9FJ% 9GF9LIHJ;HTIHHT9;

LTIKILHJKLIG ZJXIK9IZYJJXJG 9G HTJ;I\J9GF9X9FRIY4+TJYEUJKLTJJ̀ HJJHT E8!"#$%%&'#(#)

F988JK8KE\HTE;JE8>55/8$"#<'9G TIX9G:HTJ8EYYEU9G:8JIHRKJ;# 3KJ\EYIK;HTIHIKJYJ;;\EYI?

K9̂JF% IGF IY;E;\IYYJKKJYIH9XJHEHTJ

\EYIK;* \EKJJYEG:IHJF \EYIK;* I

\EKJ9GLY9GJF \JHIYE3T9F IGF ;TEKHJK

3KEHEYE3T9F EG 35* I\EKJY9G:RIYYD

JfHJGFJF LK9;H9F EZY9VRIEG \&6%*

IG IG:RYIKSRGLH9EG ZJHUJJG HTJLK9;?

H9F EZY9VRIIGF HTJTD3EYE3T9F EG

JILT \EYIK* IGF \IK̀JF Y9G:RIYL9G?

:RY9F;IHHTJZI;J;E8HTJHK9:EG9F;EG

HTJLTJJ̀ HJJHT "a9:e$* +IZYJ&% %!

",JY9ISJXI% &B!5* ,EK;R`?,9IhDG9L̀I%

&BA7* *J;TJHEXJHIY4% &BB$!4+TJ

)K:9Y9IG >55/8$"#<';348KE\_EG:EY9I

9;\EKJIFXIGLJF HTIG !"#$%%&'#(#)

9G TIX9G: I LE\3YJHJ TD3EYE3T9F

8R;JF U9HT HTJJGHELEG9F EG 35% IGF

I;TEKHJKF9I;HJ\IZJHUJJG HTJLIG9GJ

IGF HTJ89K;H3KJ\EYIK"&7 \\9G >5?

5/8$"#<';34! "cI;T ĴXJ:% &BB& !4

[G HTJEHTJKTIGF% HTJLE\Z9GJF

YJG:HT E83%65 9;A'j :KJIHJK9G

!"#$%%&'#(#) HTIG 9G >55/8$"#<';34

,EHT IKJ;9\9YIK9G HTIHHTJ3E;HJK9EK

ZEKFJKE8HTJ;D\3TD;9;KJILTJ;HTJ

YJXJYE8HTJIGHJK9EKJF:JE83%% IGF

9G HTIHHUE\JGHIY8EKI\9GIIKJ3KJ;?

JGHU9HT HTJ3E;HJK9EKEGJZJYEU3% EK

3$"cI;T ĴXJ:% &BB&!4
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,<8F?HD-BNL<;E9BGBMN?<9K;?N?G:9<NBGR !*+,--./+0+1% 56678,*+9/% $--./+0+1%

<GC!79978,*7/ "\\!

2TIKILHJK;

!"#$%%&'#(#)

*+,+

>55/8$"#<'

1,"%/+8/

>55/8$"#<'

7+)#"

3@#'0#")+

_iTKJG?

&$

<YJ9G?

ZYIRJG

3%%&'#(#)

%/,("&+

3%%&'#(#)

"$+8;$)/,+

!/<</8$"/'

8#)25,$)'

&eYJG:HT E83&65#

"3%65!#

"!&e'!

7%e$

"A'e'!

''e"

WSXQ

"QWXY!

"A7!

ZSXY

"'%e"!

-

ABeB

"!Ae"!

%eYJG:HT E8\&6$ 'Be% BAe' BBe" IYXY 7A 77e! 75 77e&

$eYJG:HT E8HTJLTJJ̀

HJJHT

"&$"eB!

&'Be"

"&A5e5!

&'A

&5Be!

"&$Ae"!

"&!5!

&A'e!

"&A"e!!

-

&!7e"

"&55e&!

5eF9I;HJ\IZJHUJJG

LIGF 3&"3%!

%'e% %5e" %$ - $B $%e" - %'e5

!eKIH9E;&k% ""eA!!

"e7!

""e'"!

"e'7

"e7'

""e'"!

""e'B!

"e7B

""e7&!

-

"e'B

""eA$!

AeKIH9E;5k$ ""e%&!

"e&$

""e&!!

"e&$ - ""e%!!

"e&B

""e%"!

-

"e&'

""e&B!

##OEHJ#OR\ZJK;9G 3IKJGHTJ;J;3JKHI9G HEHTJLE\Z9GJF YJG:HT E83%65"KIHTJKHTIG 3&65!4,EYF 9GF9LIHJ;XIYRJ;\JI;RKJF

8KE\89:RKJ;4cIHI8EK>@1,"%/+8/ 8KE\*J;TJHEXJHIY4"&BB$# HIZYJ&!* 8EK>@7+)#"% 8KE\,EK;R`?,9IhDG9L̀I"&BA7# HIZYJ&!4

_JI;RKJ\JGH;8EK3@#'0#")+IKJ8KE\\IHJK9IY8KE\HTJ_iTKJG &$ YELIY9HD"bTY9:% &BBB# 89:eB%!% IGF 8KE\<YJ9GZYIRJG

"bTY9:% &BBB# HIZYJ&%%!4_E;H\JI;RKJ\JGH;8EK3@%/,("&+IKJ8KE\\IHJK9IY8KE\/IHER"bTY9:% &BBB# HIZYJ&5%!% ZRHHTJ

YJG:HT E83& UI;\JI;RKJF 8KE\I3RZY9;TJF 3YIHJ"*E\IG% &B&&# 3Y4A% 89:e&!4cIHI8EK3@"$+8;$)/,+IKJ8KE\bTY9:"&BBB#

HIZYJ&57!* 8EK!@8#)25,$)'% 8KE\@EEF"&BA$# HIZYJ%!4

+TJKJIKJ8ERK3%%&'#(#) ;3JL9J;8KE\)RKE3J# 3@#'0#")+% 3@%/,("&+% 3@<#7$5+IGF 3@

"$+8;$)/,+"FJ,EG9;IGF ,KRGJH% &BB!* ]J9;;9:% &B7B* *E\IG% &B&&* bTY9:% &BBB!41G 3@

<#7$5+HTJYEUJKFJGH9H9EG 9;RG`GEUG4+TJ̀ GEUG 8E;;9YKJLEKF E83%%&'#(#) 9G )RKE3JJfHJGF;

8KE\_.%& HE_.$" "_lGERKJHIGF PRlK9G% %""B!43@#'0#")+UI;HKIF9H9EGIYYDLEG;9FJKJF

;\IYYJKHTIG 3@%/,("&+IGF 3@"$+8;$)/,+% UT9LT UJKJ9G HRKG LEG;9FJKJF ;\IYYJKHTIG >55/8$?

"#<'1,"%/+8/ "FJ,EG9;IGF ,KRGJH% &BB!!4]EUJXJK% KJLJGH;HRF9J;EG 3@#'0#")+;TEUHTIH

9H;;9̂JTI;IU9FJKIG:JE8XIK9IH9EG% HTJYIK:J;H9GF9X9FRIY;ZJ9G:LYE;JHEHTJ;9̂JE83@%/,("&+

"a9:e$!",JL̀JK% %""B!4+TJ\EYIKYJG:HT E8!"#$%%&'#(#) 9;;9\9YIKHEHTIHE8;\IYY;3JL9?

\JG;E83@#'0#")+"FJ,EG9;IGF ,KRGJH% &BB!!% UT9YJHTJ3%65 YJG:HT 9;IZERH7j ;\IYYJK

9G !"#$%%&'#(#) "+IZYJ& !4-LLEKF9G:YD% HTJ3KJ\EYIK;IKJ;TEKHJK9G KJYIH9XJHJK\;9G

!"#$%%&'#(#) HTIG 9G 3%%&'#(#)@!"#$%%&'#(#) 9;;9\9YIKHE3%%&'#(#) 9G TIX9G:HUE3I9K;E8

9GL9;EK;% ZRHHTJ9GL9;EK;E83%%&'#(#) IKJ3E9GHJF IGF 9% 9;:KJIHYDKJFRLJF"[;ZEKG% &B""*

bTY9:% &BBB!4+TJLIG9GJE8!"#$%%&'#(#) TI;IKERGFJF LKE;;;JLH9EG IHHTJZI;JIGF 9;YIK:JK

HTIG HTJ\EKJYIHJKIYYDLE\3KJ;;JF LIG9GJE83%%&'#(#) "a9:e$!4+TJKIH9EE8F9I;HJ\IYJG:HT

HEHTJHEHIYYJG:HT E8HTJLTJJ̀ HJJHT 9;;\IYYJK9G !"#$%%&'#(#) HTIG 9G 3@#'0#")+% IGF ;Y9:THYD

:KJIHJK9G !"#$%%&'#(#) HTIG 9G 3@%/,("&+"+IZYJ&!4+TJ3KJ\EYIK;E8!"#$%%&'#(#) IKJYJ;;

\EYIK9̂JF HTIG HTE;JE83%%&'#(#)% ;9GLJHTJ3KJ\EYIK;E8HTJYIHHJKHIfEG TIXJUJYY?FJXJYE3JF

TD3EYE3T9F;UTJKJI;9G !"#$%%&'#(#) HTJ;J;HKRLHRKJ;IKJIZ;JGHEG 3%6$ IGF KIHTJKUJÌ EG

35"+IZYJ%!4aRKHTJK\EKJ% 35 E8!"#$%%&'#(#) F988JK;8KE\HTE;JE83@#'0#")+IGF 3@%/,("&+

9G ZJ9G:YJ;;JYEG:IHJF "a9:e$!% IGF 9G TIX9G:I\EKJ9GLY9GJF \JHIYE3T9F% I;TEKHJK3KEHEYE?

3T9F% I\EKJEZY9VRJ3IKIYE3T9F% IGF I;Y9:THYD\EKJY9G:RIYYDEK9JGHJF LK9;H9F EZY9VRI"+IZYJ

%!"FJ,EG9;IGF ,KRGJH% &BB!# 3Y4&% 89:e$* *E\IG% &B&&# 3Y4A% 89:e%* bTY9:% &BBB!4+TJ

3KJ\EYIK;E8!"#$%%&'#(#) ZJIKL9G:RY9F;EGYDY9G:RIYYDIHHTJZI;JE8HTJHK9:EG9F;% UT9YJHTE;J

E83@#'0#")+IGF 3@%/,("&+JILT TIXJILEGH9GRER;ZRLLIYL9G:RY9F IGF IG 9GHJKKR3HJF Y9G:RIY
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L9G:RY9F IHHTJZI;JE8HTJ\JHILEG9F"FJ,EG9;IGF ,KRGJH% &BB!* bTY9:% &BBB!4+TJ\% E8

!"#$%%&'#(#) +'7#"$'+7+5/"1#1;#'$#23@#'0#")+IGF 3@"$+8;$)/,+HTIG HTIHE83@%/,("&+9G

;9̂JIGF 9G TIX9G:I\EKJY9G:RIYYDEZY9VRJ3KEHEYE3T9F "a9:e$ ! "*E\IG% &B&&* bTY9:%

&BBB!4+TJLK9;H9F EZY9VRIE8\% 9G 3%%&'#(#) R;RIYYDJfHJGF;\J;9IYYD8KE\HTJTD3ELEG9F

IGF 9;;\EEHTYDIKLTJF IHHTJSRGLH9EG U9HT HTJTD3EYE3T9F",JL̀JK% %""B* FJ,EG9;IGF ,KR?

GJH% &BB!* bTY9:% &BBB!% UTJKJI;9G !"#$%%&'#(#) HTJLK9;H9F EZY9VRJE8\% 9;\EKJY9G:RIYYD

EZY9VRJIGF 8EK\;IG ILRHJIG:YJU9HT HTJTD3EYE3T9F"LI47&g!"+IZYJ%!4+TJ\$ E8!"#$%%&?

'#(#) 9;;9\9YIKHEHTIHE83%%&'#(#) 9G HTIHHTJ3KEHEYE3T9F 9;YJ;;Y9G:RIYYDEZY9VRJHTIG HTIHE8

\%% IGF 9G TIX9G:IGJIKYDHKIG;XJK;J\JHIYE3T9F% ;Y9:THYDEZY9VRJTD3EYE3T9F IGF \J;9IYYD

IY9:GJF LK9;H9F EZY9VRI"*E\IG% &B&&* bTY9:% &BBB!4]EUJXJK% HTJLK9;H9F EZY9VRIE8\$ 9G

!"#$%%&'#(#) \JJH;HTJTD3EYE3T9F IHI;TIK3 IG:YJ% 9G LEGHKI;HHEHTJKJYIH9XJYD:JGHYJIKLT

;JJG 9G 3%%&'#(#)4+TJ\EYIK;E8!"#$%%&'#(#) IKJ;9\9YIKHEHTE;JE83@#'0#")+IGF 3@%/,(?

"&+9G TIX9G:Y9G:RIYL9G:RY9F;LYE;9G:E88HTJHK9:EG9F;IHHTJZI;J;4]EUJXJK% JILT \EYIKE83@

#'0#")+TI;IL9G:RY9F IHHTJZI;JE8HTJJLHE8YJf9F% IY9G:RIYL9G:RY9F IHHTJZI;JE8HTJHIYEG9F

"bTY9:% &BBB!% IGFMEKIUJYY?FJXJYE3JF ZRLLIYL9G:RY9F "FJ,EG9;IGF ,KRGJH% &BB!# 3Y4&%

89:e$I!* JILT \EYIKE83@"$+8;$)/,+TI;I3KE\9GJGHL9G:RY9F IHHTJZI;JE8HTJJLHE8YJf9F IGF I

UJÌ Y9G:RIYL9G:RY9F IHHTJZI;JE8HTJHK9:EG9F* JILT \EYIKE83@%/,("&+GEK\IYYDTI;I3KE\?

9GJGHIGF LE\3YJHJZRLLIYL9G:RY9F "bTY9:% &BBB!4

,<8F?PD-BNL<;E9BGBM9BN?C?G:<F=O<;<=:?;9<NBGR !*+,--./+0+1% 56678,*+9/% $--./+0+1% <GC

!79978,*7/

2TIKILHJK;

!"#$%%&'#(#)

*+,+

>55/8$"#<'

1,"%/+8/

>55/8$"#<'

7+)#"

3%%&'#(#)

#'0#")+

3%%&'#(#)

%/,("&+

3%%&'#(#)

"$+8;$)/,+

!/<</8$"/'

8#)25,$)'

3I9K;E8YEUJK

9GL9;EK;

% $ % % % - $

\JHIYE3T9F E835 9GLY9GJF - HKIG;XJK;J YJ;;9GLY9GJF

GJIKYD

HKIG;XJK;J

- 9GLY9GJF

JfHJG;9EG E835

LK9;H9F EZY9VRI

IGHJKE?

Y9G:RIY

IGHJK9EK IGHJK9EK IGHJK9EK IGHJK9EK -

IGHJKE?

Y9G:RIY

3KJ\EYIK;

\EYIK9̂IH9EG

GEG?

\EYIK98EK\

\EYIK9?

8EK\

\EYIK9?

8EK\

\EYIK9?

8EK\

\EYIK9?

8EK\

-

GEG?

\EYIK98EK\

IG:YJZJHUJJG \%

3KEHEYE3T9F IGF

\JHIYE3T9F

'5g - - '"g67"g 7"g '"g67"g m77g

JfHJG;9EG E8\%

LK9;H9F EZY9VRI

;Y9:THYD

Y9G:RIY

IGHJK9EK - IGHJK9EK IGHJK9EK IGHJK9EK

;Y9:THYD

Y9G:RIY

JfHJG;9EG E8

\&6% \JHIYE3T9F

IGF TD3EYE3T9F

9GLY9GJF EK

HKIG;XJK;J

9GLY9GJF 9GLY9GJF 9GLY9GJF

HKIG;XJK;JEK

;Y9:THYD9GLY9GJF

9GLY9GJF 9GLY9GJF

SRGLH9EG ZJHUJJG

HTJ\EYIKLK9;H9F

EZY9VRIIGF

TD3EYE3T9F

IG:YJF

:JGHYD

IKLTJF

:JGHYD

IKLTJF

:JGHYD

IKLTJF

:JGHYD

IKLTJF

:JGHYD

IKLTJF

IG:YJF EK

;Y9:THYDIKLTJF

0HJTY9G"&B$"!FJ;LK9ZJF IYEUJKSIUE83%%&'#(#) ;348KE\.RD?/IRKJG;% +IKG% aKIGLJ4

cJ,EG9;IGF ,KRGJH"&BB!!IGF bTY9:"&BBB!KJ8JKKJF HTJ;3JL9\JG HE3@%/,("&+ZI;JF EG 9H;

;9̂J% I;UJYYI;HTJ3KJ;JGLJE8HUE3I9K;E89GL9;EK;% IG JKJLHLIG9GJ% IGF L9G:RY9F;LE\3IKIZYJ

9G \EK3TEYE:DIGF 3E;9H9EG HEHTE;J;JJG 9G 3@%/,("&+4aRKHTJK\EKJ% HTJHKIG;XJK;J\JHIYE?

3T9F;IGF TD3EYE3T9F;E8HTJ\EYIK;IKJIY;EKJ\9G9;LJGHE83@%/,("&+4]EUJXJK% HTJ\% HK9:E?
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G9F E8HTJ.RD?/IRKJG;3%%&'#(#) ;349;GJIKYD(?;TI3JF% U9HT IG ILRHJIG:YJZJHUJJG HTJ

\JHIYE3T9F IGF HTJ3KEHEYE3T9F"0HJTY9G% &B$"# 89:e%!4+T9;LEGF9H9EG 9;;9\9YIKHEHTIH;JJG 9G

3@#'0#")+IGF !"#$%%&'#(#)% UTJKJI;HTJ\EYIKHK9:EG9F E83@%/,("&+9;IY\E;Hb?;TI3JF"*E?

\IG% &B&&!4+TR;% UJLEG;9FJKHTJ.RD?/IRKJG;3%%&'#(#) ;34;3JL9\JG HEF988JK8KE\ZEHT

3@%/,("&+IGF 3@#'0#")+% IGF HTJ;3JL9\JG ;TERYF LEGH9GRJHEZJKJ:IKFJF I;9GFJHJK\9GIHJIH

HTJ;3JL989LYJXJY4

+E;R\R3%!"#$%%&'#(#)% 3%%&'#(#) IGF >55/8$"#<'7+)#"IYYTIXJHUE3I9K;E8YEUJK9GL9?

;EK;% LEGHKI;H9G:U9HT HTJ3KJ;JGLJE8HTKJJ3I9K;9G >55/8$"#<'1,"%/+8/4aRKHTJK\EKJ% !"#$%%&?

'#(#) IGF 3%%&'#(#) IY;E;TIKJKJYIH9XJYDJYEG:IHJF \EYIK;% IGF HTJYJG:HT KIH9EE8HTJF9I;HJ\I

HEHTJLTJJ̀ HJJHT 9;;9\9YIK9G HTJ;J:JGJKI4+TJ;JEZ;JKXIH9EG;3KEZIZYD9\3YDHTIH!"#$%%&?

'#(#) 9;\EKJLYE;JYDKJYIHJF HE3%%&'#(#) HTIG HE>55/8$"#<'4[G HTJEHTJKTIGF% HTJTEYEHD3J

\IGF9ZYJE8!"#$%%&'#(#) 9;EZX9ER;YD\EKJ3K9\9H9XJHTIG ZEHT 3%%&'#(#) IGF >55/8$"#<'% SRF?

:9G:ZD9H;;\IYY;9̂J% GEG?\EYIK9̂JF 3KJ\EYIK;% KJYIH9XJYD;TEKH3KJ\EYIK;"LE\3IKJF HEHTJ

\EYIK;!IGF YIL̀ E8ZRLLIYL9G:RY9F;EG HTJLTJJ̀ HJJHT4-LLEKF9G:YD% ZJY9JXJHTIHERKFJL9;9EG

HEJKJLHIGJU:JGR;IGF ;3JL9J;8EKHT9;\IGF9ZYJ9;I\3YDSR;H989JF4

5#0D;HJ\IH9L3E;9H9EG E8J::D;EFEGH9GJ;

+TJ3TDYE:JGJH9LKJYIH9EG;T93;ZJHUJJG )::D;EFEGH9GIJIGF EHTJK3JK9;;EFILHDY:KER3;IKJ

RGLJKHI9G4-3IKH8KE\3%%&'#(#) IGF >55/8$"#<'% HTJ)::D;EFEGH9GIJIY;ELEGHI9G;!"#;&"/8#?

(#) IGF :5+/)#(#) ILLEKF9G:HE]J9;;9:"&B7B!IGF bTY9:"&BBB!4]EUJXJK% HTJKJ8JKKIYE8!"#?

;&"/8#(#) HE)::D;EFEGH9GIJUI;\I9GYDZI;JF EG IG RGFJ;LK9ZJF ;3JL9\JG E8!"#;&"/8#(#)

" dA$)+)/1;$"+,7! 1$55$"8KE\PKÎ% UT9LT UI;ZK9J8YD\JGH9EGJF ZD]J9;;9:"&B7B!IGF ZJIK;

HTJKEEHE8IG JKJLHLIG9GJIGF IYXJEY98EKHUE3I9K;E89GL9;EK;* ]J9;;9:"&B7B!IY;EI;;9:GJF

:5+/)#(#) HE)::D;EFEGH9GIJ\I9GYDZJLIR;JE89H;JYEG:IHJF 3KJ\EYIK;% ;9\9YIKHEHTE;JE8!@

1$55$"% IGF YIK:JLIG9GJIYXJEYR;"2TEUIGF >R% &BA&!4!"#;&"/8#(#) #0",1'8;$B+% IGEHTJK

;3JL9J;E8!"#;&"/8#(#) UTE;JIGHJK9EKFJGH9H9EG F988JK;8KE\HTIHE8!@1$55$"% 9;\EKJ;9\9YIKHE

>"(&)+/"cI;T ĴXJ:% &BBA* N9R IGF @IG:% %""'!4-LLEKF9G:YD% HTJI;;9:G\JGHE8!"#;&"/?

8#(#) IGF :5+/)#(#) HE)::D;EGFEGH9GIJIUI9H;LEG89K\IH9EG 8KE\GJU% \EKJLE\3YJHJ;3JL9?

\JG;% I;UJYYI;IFJHI9YJF FJ;LK93H9EG E8!@1$55$"8KE\PKÎ4cI;T ĴXJ:"&BBA!LEG;9FJKJF HTJ

)::D;EFEGH9GIJHELEG;9;HE889XJ:JGJKI# C#"'1$"8##<$"+/% D,E+/% >"7/)+/% 3%%&'#(#)% IGF

>55/8$"#<'" dF$)+'$%%&'#(#)!4+T9;I;;J\ZYI:JE8HIfI9;GEHI\EGE3TDYJH9L:KER3% :9XJG HTIH

D,E+/ 9;I3K9\9H9XJ3IKILJKIHTJKJIGF >"7/)+/ 9;IG I\DGEFEGH9F;"cI;T ĴXJ:% &BBA* N9R IGF

@IG:% %""'!4+TR;% EGYD3%%&'#(#)% >55/8$"#<'IGF !"#$%%&'#(#) LIG RGFERZHJFYDZJ3YILJF

9G IG J::D;EFEGH9GJLYIFJIH3KJ;JGH4+TJ;RZ8I\9YD)::D;EFEGH9GIJTI;ZJJG 3YILJF U9HT9G

*T9GELJKEH9FIJ"*E\IG% &B&&!EK]DKILEFEGH9FIJ"*IF9G;̀D% &BA'I* ]J9;;9:% &B7B* _J<JGGI

IGF ,JYY% &BB'* N9R IGF @IG:% &BBB!% EK3KEZIZYDI;I;J3IKIHJ8I\9YD)::D;EFEGH9FIJU9HT9G

*T9GELJKEHE9FJI"N9R IGF @IG:% %""'!4

aEK;HJKLEE3JK99GIJ9;LE\3E;JF E8C#"'1$"8##<$"+/ IGF !/<</8$"/'% IYHTER:T HTJYIHHJKUI;

LEG;9FJKJF HEZJISRG9EK;RZSJLH9XJ;DGEGD\E8HTJ8EK\JKZD*IF9G;̀D"&BA'I!IGF /RLI;JH

IY4"&B7&!4aEYYEU9G:N9R IGF @IG:"%""'!% UJLEG;9FJKHTIHC#"'1$"8##<$"+/ IGF !/<</8$"/'

IKJF988JKJGH:JGJKI4/RLI;JHIY4"&B7&!KJX9JUJF HTJ;3JL9J;E8C#"'1$"8##<$"+/ 8KE\-;9IIGF

OEKHT -\JK9LI% ZRH]EYZKEÈ IGF /RLI;"&BB'! LEGLYRFJF HTIHHTJOEKHT -\JK9LIG 8EK\;

;TERYF ILHRIYYDZJI;;9:GJF HEIGJU3K9\9H9XJKT9GELJKEH9F :JGR;% UT9LT HTJDGI\JF G+)1/8$"/'

";JJIY;E@IG:% &B'A!4+T9;UERYF 9\3YDHTIH8EK;HJKLEE3JKJ;UJKJLEG89GJF HE-;9I4C#"'1$"?

8##<$"+/ IGF !/<</8$"/'IKJIZERHHTJ;I\J;9̂JI;D,E+/ IGF TIXJHEEHT \EK3TEYE:DKJ8YJLH9G:I

;9\9YIKJXEYRH9EGIKD:KIFJ% ZRHZEHT :JGJKIIKJGJXJKHTJYJ;;KJIF9YDF9;H9G:R9;TIZYJ8KE\D,E+/

IGF 8KE\EHTJK% YIHJKYIK:J3IKILJKIHTJKJ;"N9R IGF @IG:% %""'!4]EUJXJK% HTJ8EK;HJKLEE?

3JKJ;IKJ;H9YYR;RIYYDKJ:IKFJF I;HTJ;9;HJK:KER3 E8HTJ3IKILJKIHTJKJ;"/RLI;IGF 0EZR;%
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&B7B* N9R IGF @IG:% %""'* *IF9G;̀D% &BA'I* @IG:% &B'A!4

+TER:T @EEF"&B$7!3YILJF C#"'1$"8##<$"+/ 1#1/($)1/1/ 9G *T9GELJKEH9FIJ% TJGJXJKHTJYJ;;

GEHJF HTIH&HTJTD3EHTJ;9;E8IGLJ;HKDHE3%%&'#(#) " d>55/8$"#<'! TI;\RLT HELE\\JGF 9HIH

89K;H;9:TH% JfLJ3HHTJYIK:J;9̂JE8C#"'1$"8##<$"+/% J;3JL9IYYD8EK9H;I:J'"@EEF% &B$7#&5!4

]JKJSJLHJF HTJTD3EHTJ;9;\I9GYDZI;JF EG HUERGFJ;LK9ZJF ;3JL9\JG;8KE\0TIKI_RKRG IGF

1KF9G _IGTI% UT9LT ;JJ\HEZJLYE;JHEHTJIGLJ;HKDE83%%&'#(#)" d>55/8$"#<'!IGF 8I9KYDF98?

8JKJGH8KE\C#"'1$"8##<$"+/"@EEF% &B$7!409GLJHTJG% TEUJXJK% GE;3JL9\JG;KJ8JKIZYJHE>5?

5/8$"#<'TIXJZJJG KJ3EKHJF 8KE\OJ9_EG:EY% 2T9GI409\9YIKYD% @EEF"&BA$#B!IY;EZK9J8YD

\JGH9EGJF HTIH&8RHRKJJX9FJGLJ\9:TH\ÌJHTJ)::D;EFEGH9GIJ" d-YYILJKE39GIJ!LEGHI9G 9H

"!/<</8$"/'!YE:9LIYYD'4*IF9G;̀D"&BA'I!IY;E\JGH9EGJF HTIH>55/8$"#<'UI;3KEZIZYDFJK9XJF

8KE\C#"'1$"8##<$"+/4]EUJXJK% HTJTD3EHTJ;9;E8ILYE;J3TDYE:JGJH9LKJYIH9EG;T93 ZJHUJJG ):?

:D;EFEGH9GIJIGF aEK;HJKLEE3JK99GIJUI;GEHU9FJYDILLJ3HJF"_L<JGGIIGF ,JYY% &BB'* N9R

IGF @IG:% %""'* bTY9:% &BBB!4

+TJIGHJK9EKFJGH9H9EG% I;IYEG:U9HT KJYIHJF LTIKILHJK;% 3YID;I\EKJ9\3EKHIGHKEYJHTIG

HTJLTJJ̀ HJJHT 9G ;HRF9J;E8KT9GELJKEHE9F 3TDYE:JGJH9L9GHJKKJYIH9EG;T93;".KEHTJKEJHIY4% &B7B*

N9R IGF @IG:% &BBB* *IF9G;̀D% &BAA!4@J3KE3E;JHTIHJ::D;EFEGH9GJ;IGF 8EK;HJKLEE3JKJ;

IKJLYE;JYDKJYIHJF \I9GYDEG HTJZI;9;E8HTJ8EYYEU9G:LTIKILHJK;# &!YIK:JIGF JKJLHLIG9GJ;

HTIHIKJLEG;9FJKIZYDYIK:JKHTIG HTJ9GL9;EK;* %!IXJKD;TEKHF9I;HJ\IZJHUJJG HTJLIG9GJIGF

LTJJ̀ HJJHT* IGF $! IFEK;EXJGHKIYYDFJJ3 IGF IGHJKE3E;HJK9EKYDIZZKJX9IHJF ;D\3TD;9;I;;EL9?

IHJF U9HT GJIKYDXJKH9LIYYD9\3YIGHJF 9GL9;EK;4

+TJYIK:JLIG9GJ9;I3YJ;9E\EK3T9LLTIKILHJKU9HT9G *T9GELJKEHE9FJI% ZRHHTJLIG9GJ9;

JXJG YIK:JK9G HTJJ::D;EFEGH9GJ;IGF HTJ8EK;HJKLEE3JKJ;HTIG 9G EHTJKGEG?I\DGEFEGH9F KT9GE?

LJKEHE9F;"]J9;;9:% &B7B!41G TDKILEFEGH9F;HTJLIG9GJ9;LE\3IKIZYJHEHTJ9GL9;EK;9G HJK\;E8

9H;;9̂JIGF 9GL9;98EK\LTIKILHJK% UT9YJHTJLIG9GJE8KT9GELJKEH9F;HJGF;HEIHKE3TD"N9R IGF

@IG:% &BBB!4+TJ3K9\9H9XJ3IKILJKIHTJKJD,E+/ IY;ETI;IKJYIH9XJYDYIK:JLIG9GJ% ZRHHTJLI?

G9GJZJLE\J;KJFRLJF EKIZ;JGH9G YIHJK8EK\;"N9R IGF @IG:% %""'!4cJ,EG9;IGF ,KRGJH

"&BB!! 3E9GHJF ERHHTIH;JfRIYF9\EK3T9;\UI;3KJ;JGH9G 3%%&'#(#)% HTJ8J\IYJ;TIX9G:;\IY?

YJKLIG9GJ;4-;TEKHF9I;HJ\IUI;3KEZIZYDI;DGI3E\EK3T9L8JIHRKJE88EK;HJKLEE3JKJ;IGF J::D?

;EFEGH9GJ;% ;9GLJIYEG:F9I;HJ\I9;I3YJ;9E\EK3T9LLTIKILHJKE8KT9GELJKEHE9F;4+TJ3K9\9H9XJ

KT9GELJKEHE9F H&"/8;&,'% 8EKJfI\3YJ% TI;IYEG:F9I;HJ\ILE\3IKJF HEHTJYJG:HT E8HTJLTJJ̀

HJJHT4]EUJXJK% I8JUGEG?I\DGEFEGH9F KT9GELJKEHE9F;% ;RLT I;H&"/8#(#)% F"+<5#<+($'% IGF

G+)1/8$"/'% TIXJKJYIH9XJYD;TEKHF9I;HJ\IJ% HTER:T HTJ;JHIfIYIL̀ JGYIK:JF LIG9GJ;"]EYZKEÈ

IGF /RLI;% &BB'* *IF9G;̀D% &BA'I!4+TJ;TEKHGJ;;E8HTJF9I;HJ\I9G HTJ;JLI;J;9;3KEZIZYD

ITE\E3YI;H9LLTIKILHJKJXEYXJF 9G 3IKIYYJYU9HT HTJ8EK;HJKLEE3JKJ?J::D;EFEGH9GJ4+TJ\IGF9?

ZYJ;E8ZEHT 8EK;HJKLEE3JKJ;IGF J::D;EFEGH9GJ;TIXJFEK;EXJGHKIYYDFJJ3% IGHJKE3E;HJK9EKYDIZ?

ZKJX9IHJF ;D\3TD;J;IGF GJIKYDXJKH9LIYYD9\3YIGHJF 9GL9;EK;"FJ,EG9;IGF ,KRGJH% &BB!* N9R

IGF @IG:% &BBB* *J;TJHEXJHIY4% &BB$* @EEF% &BA$!% UT9YJHTE;JE8\E;HE8EHTJKGEG?I\D?

GEFEGH9F KT9GELJKEHE9F;TIXJ;D\3TD;J;U9HT \EKJTEK9̂EGHIYXJGHKIY;RK8ILJ;I;UJYYI;\EKJ

3KELR\ZJGH9GL9;EK;41G IFF9H9EG% HTJJLHEYE3T;IGF \JHIYE3T;E8_$ LE\JHE:JHTJKIHI;Y9:TH

IG:YJ9G ZEHT J::D;EFEGH9GJ;IGF 8EK;HJKLEE3JKJ;% UTJHTJKEKGEHHTJ\JHILEGJ9;T9:TYDKJFRLJF

"*J;TJHEXJHIY4% &BB$* bTY9:% &BBB* @EEF% &BA$!4aRKHTJK\EKJ% !"#$%%&'#(#) IGF !/<</?

8$"/'8#)25,$)'F9;3YID;E\J;9\9YIK9H9J;9G HTJYEUJKLTJJ̀ HJJHT% 9GLYRF9G:IGEG?\EYIK9̂JF 3$%

9GLY9GJF \JHIYE3T9F;EG HTJ3KJ\EYIK;% IG \J;9EY9G:RIYYDF9KJLHJF 3KEHEYE3T9F EG \%% IGF I

3KEHEYE3T9F EG \$ HTIH9;\EKJZRLLIYYDF9KJLHJF HTIG HTIHEG \%"+IZYJ%! "@EEF% &BA$!4

+TJ;J;9\9YIK9H9J;IY;E;R33EKHILYE;JKJYIH9EG;T93 ZJHUJJG 8EK;HJKLEE3JKJ;IGF J::D;EFEGH9GJ;4

]EUJXJK% !/<</8$"/'9;\EKJ3K9\9H9XJHTIG !"#$%%&'#(#) 9G TIX9G:HTKJJ3I9K;E8LEG9LIYYEUJK

9GL9;EK;% \EKJJYEG:IHJF YEUJKLTJJ̀ HJJHT "a9:e$!% IGF GEJGHELEG9F EKTD3EYE3T9F EG 35

"@EEF% &BA$!4

-;IKJ;RYH% UJ3YILJ8EK;HJKLEE3JKJ;IGF J::D;EFEGH9GJ;9G HTJ;RZ8I\9YD)::D;EFEGH9GIJ
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",KJRG9G:% &B%$!% UT9LT TI;LTKEGEYE:9LIY3K9EK9HDEXJKaEK;HJKLEE3JK99GIJ"@EEF% &BA$!4

]EUJXJK% 3TDYE:JGJH9LKJYIH9EG;T93;IZEXJHTJ;RZ8I\9YDYJXJYIKJZJDEGF HTJ;LE3JE8HT9;3I?

3JK41H9;Y9̀JYDHTIH)::D;EFEGH9GIJ9;HTJ;9;HJK:KER3 E8HTJ;RZ8I\9YD.IKILJKIHTJK99GIJ% IGF

HTJHUE;RZ8I\9Y9J;IKJHJGHIH9XJYDRG9HJF ZDHTJ3KJ;JGLJE8\EF989JF GI;IYIGF \If9YYIKDZEGJ;

8EKHTJ;R33EKHE8IG JYIZEKIHJF \R;LRYIK;GERH"/RLI;IGF 0EZR;% &B7B!4]EUJXJK% HTJ3IR?

L9HDE8̀GEUG ;̀RYY\IHJK9IY8EKJ::D;EFEGH9GJ;3KJXJGH;8RKHTJKLE\3IK9;EG U9HT HTJ;̀RYY;E8

8EK;HJKLEE3JKJ;IGF 3IKILJKIHTJKJ;% IGF KJ;EYX9G:3TDYE:JGJH9LKJYIH9EG;T93;U9HT9G IGF ERH;9FJ

)::D;EFEGH9GIJU9YYKJVR9KJGJU% \EKJLE\3YJHJ;3JL9\JG;4

+TJ)ELJGJM[Y9:ELJGJHKIG;9H9EG KJ8YJLH;IG 9\3EKHIGH:YEZIYLY9\IH9LLTIG:J8KE\IUIK\

IGF TR\9F )ELJGJHEILEEYIGF IK9F [Y9:ELJGJ"_JG:IGF _L<JGGI% &BB7* =ILTE;JHIY4%

%""&!4+TJ)ELJGJM[Y9:ELJGJ8IRGIYHRKGEXJK9G )RKE3J9;GI\JF HTJ&PKIGFJ2ER3RKJ'% IGF

9H9;HTER:THHTIH)RKE3JIG )ELJGJ8IRGI;UJKJF9;3YILJF ZD[Y9:ELJGJ9\\9:KIGH;J9HTJK8KE\

-;9IEK8KE\OEKHT -\JK9LIX9I-;9I".KEHTJKE% &BB5!4]EUJXJK% HTJ&_EG:EY9IG *J\EFJY?

Y9G:'% KJ8JKK9G:HE_EG:EY9IG 8IRGIYKJEK:IG9̂IH9EG ILKE;;HTJ)ELJGJM[Y9:ELJGJZERGFIKD% UI;

3KEZIZYDFJK9XJF ZD\ISEKLY9\IH9LLTIG:J"_JG:IGF _L<JGGI% &BB7!4+TJ)RKE3JIG JIKY9J;H

[Y9:ELJGJKT9GELJKEHE9F;% 9GLYRF9G:3<+/8$"/1;$"+,7% I#)J#1;$"+,7% 3%%&'#(#)% IGF =/(,"8#?

1;$"+,7% IKJI;;R\JF HEZJEK9:9GIYYD8KE\-;9I",JL̀JK% %""B!4,EHT I#)J#1;$"+,7IGF =/?

(,"8#1;$"+,7TIF 3KJ?&PKIGFJ2ER3RKJ' KJ3KJ;JGHIH9XJ;9G -;9I% TIX9G:ZJJG KJ3EKHJF 8KE\

/IHJ)ELJGJ)K:9Y9IG FJ3E;9H;E8_EG:EY9I",JL̀JK% %""B* cI;T ĴXJ:% &BB&* PKE\EXI% &B!5*

@IYY% &B7B!4-8JUFJGHIYKJ\I9G;E83<+/8$"/1;$"+,7TIXJZJJG KJLEKFJF 8KE\HTJ)IKYD[Y9?

:ELJGJE8.Ì9;HIG"-GHE9GJJHIY4% %""$!4,DLEGHKI;H% HTJKT9GELJKEHE9F;UJKJKJ3KJ;JGHJF 9G

HTJ)ELJGJE8)RKE3JEGYDZDH&"/8;&,'IGF !"#;&"/8#(#)"*IF9G;̀D% &BA'Z* 0IXI:JJHIY4%

&BAA!4H&"/8;&,'UI;LEG;9FJKJF HEZJLYE;JHEHTJIGLJ;HEKE8IYYYIHJKKT9GELJKEHE9F;"N9R IGF

@IG:% %""'!% IGF TI;IF9;HIGHKJYIH9EG;T93 U9HT HTJ)RKE3JIG JIKY9J;H[Y9:ELJGJKT9GELJKE?

HE9F;4+TJ)RKE3JIG !"#;&"/8#(#) UI;KJ3EKHJF 8KE\HTJ_9FFYJEKb33JK)ELJGJE8*E\IG9I

ZI;JF EGYDEG ;LIGH\IHJK9IY"@EEF% &B%B!% IGF HTJKJYIH9EG;T93 ZJHUJJG !"#;&"/8#(#) IGF

J::D;EFEGH9GJ;9;E3JG HEFJZIHJI;F9;LR;;JF IZEXJ4-;IKJ;RYH% 9H9;RGY9̀JYDHTIH)RKE3JIG

JIKY9J;H[Y9:ELJGJKT9GELJKEHE9F;EK9:9GIHJF 8KE\ HTJYELIY)ELJGJ8IRGI;4+TJF9;LEXJKDE8

!"#$%%&'#(#) 9G HTJR33JK)ELJGJFJ3E;9H;E8OJ9_EG:EY9;I8RKHTJK9GF9LIH9EG HTIHHTJ)RKE?

3JIG [Y9:ELJGJ8EK\3%%&'#(#) \E;HY9̀JYDTIF IG -;9IG IGLJ;HKDIGF ILLEKF9G:YDKJ3KJ;JGH;I

LI;JHTIH89H;HTJTD3EHTJ;9;HTIHHTJ)RKE3JIG &PKIGFJ2ER3RKJ' ILKE;;HTJ)ELJGJM[Y9:ELJGJ

ZERGFIKDKJ;RYHJF 8KE\9\\9:KIH9EG 8KE\-;9I4

!#0HKIH9:KI3T9LF9;HK9ZRH9EG E8J::D;EFEGH9GJ;9G HTJ)KY9IG ,I;9G

C#"'1$"8##<$"+/ 1#1/($)1/1/ UI;RGJIKHTJF 8KE\HTJ1KF9G _IGTIaEK\IH9EG% $' `\;ERHT?

JI;HE81KJG cIZI;R"@EEF% &B$7!4+TJ;9HJ9;GJIKHTJ1KF9G _IGTIYELIY9HD% UT9LT Y9J;$% EK

5" `\;ERHT E81KJG cIZI;R",JK̀JDIGF _EKK9;% &B%'* PKIG:JKIGF ,JK̀JD% &B%%* _JG:JH

IY4% %""'!4*JLJGH89JYF UEK̀ 9G HTJ)KY9IG ,I;9G% OJ9_EG:EYLYIK989JF ;E\J;HKIH9:KI3T9L

3KEZYJ\;9G HTJ]RTJZEJKTJ"2I\3 _IK:JHH;!IKJI% UT9LT UI;89K;HJf3YEKJF ZDHTJ2-)E8HTJ

-\JK9LIG _R;JR\E8OIHRKIY]9;HEKD9G HTJ&B%";"_JG:JHIY4% %""'* @IG:JHIY4% %"&"!4

,I;JF EG FJHI9YJF ;HKIH9:KI3T9LLEKKJYIH9EG;% 9H9;KJI;EGIZYJHE;TEUHTIHHTJ&]ERYFS9G aEK\I?

H9EG' KJLE:G9̂JF 9G HT9;IKJIZDHTJ2-)9;ILHRIYYDHTJ1KF9G _IGTIaEK\IH9EG% UT9YJHTJ&1K?

F9G _IGTIaEK\IH9EG' E8HTJ2-)9;HTJ-K;TIGHEaEK\IH9EG"_JG:JHIY4% %""'* 0RG JHIY4%

%""B* @IG:JHIY4% %"&"!42EG;JVRJGHYD% HTJ;3JL9J;!/<</8$"/'8#)25,$)'KJLEKFJF 8KE\HTJ

&1KF9G _IGTIaEK\IH9EG' 9G HTJ]RTJZEJKTJIKJI;TERYF ILHRIYYDZJ8KE\HTJ-K;TIGHEaEK\I?

H9EG% IGF ;TERYF ZJ)IKYD)ELJGJEKJIKY9J;H_9FFYJ)ELJGJ9G I:J"@IG:JHIY4% %"&"!4_E;H

;3JL9\JG;E8C#"'1$"8##<$"+/ 7+),1/ UJKJIY;EKJLEKFJF 8KE\HTJ&1KF9G _IGTIaEK\IH9EG' E8

HTJ2-)9G HTJ]RTJZEJKTJIKJI"/RLI;JHIY4% &B7&!% ZRHHTJYIDJK;LEGHI9G9G:C@7+),1/
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;TERYF ZJI;;9:GJF HEHTJ-K;TIGHEaEK\IH9EG 9G;HJIF4+TJF9;LEXJKDE8!"#$%%&'#(#) 8KE\HTJ

b33JK)ELJGJ&_9FFYJ@T9HJ' IH)KFJG [ZE% UT9LT 9;EZX9ER;YDDERG:JKHTIG HTJ0TIKI\RKR?

G9IG -;9IG /IGF _I\\IY-:J"N9R IGF @IG:% %""'!% ;E\JUTIHGIKKEU;HTJ:I3 ZJHUJJG HTJ

)IKYDHE_9FFYJ)ELJGJ8EK;HJKLEE3JKJ;IGF HTJ[Y9:ELJGJJ::D;EFEGH9GJ;4

'=[GBAF?CR?N?G:9#@JHTIG` =TIGf9IG:N9R% 2TRIG`R9/9% +IEcJG:% ,IGDRJ@IG:% IGF

=TIEVRG =TIG:"1(..!8EKTJY38RYF9;LR;;9EG;IGF \Ì9G:IXI9YIZYJHTJ9K3JK;EGIYY9ZKIK9J;* C9G

_JG:% >9SRG O9% >RG C9G% N9IG /9% .9G:/9% aIG:DRIG _IE% @J9=TER% 0T9S9J/9% N9/9% QIG

/9% @J92TJG% N9IG:2IE% 2TJG:RIG:PRE% N9IG:/9% ,IETRI0RG"1(..!% <424,JIKF

"2IKGJ:9J_R;JR\ E8OIHRKIY]9;HEKD!% c4/4PJZE"OEKHTJKG 1YY9GE9;bG9XJK;9HD!% IGF

2TJG:̀I90RG" 0TIGFEG:_R;JR\!8EKI;;9;HIGLJ9G 89JYFUEK̀* IGF C9J=TIG:IGF QEG:>R

"1(..!8EK3TEHE:KI3TDIGF FKIU9G:KJ;3JLH9XJYD4[Y9X9JK_IK9FJHIGF .9G:/9"1(..! `9GFYD

3KEX9FJF 39LHRKJ;E83%%&'#(#) ;3JL9\JG;TER;JF 9G HTJOIHRKT9;HEK9;LTJ;_R;JR\ ,I;JY%

0U9ĤJKYIGF 8EKLE\3IK9;EG4@JIKJ:KIHJ8RYHE2EKU9G 0RYY9XIG"1(..!8EK:KJIHYD9\3KEXJ\JGH

E8HTJ)G:Y9;T 9G HTJ\IGR;LK93H4@JHTIG` HTJKJX9JUJK;=TIEVRG =TIG:IGF +IEcJG:% IGF

HTJJF9HEK/9VRG 0T9% 8EKHTJ9K;R::J;H9EG;IGF HTJ9K9\3KEXJ\JGH;HEHTJ\IGR;LK93H4@JIKJ

:KIHJ8RY8EKHTJ;R33EKHE8,RKJIR E8/IGF IGF *J;ERKLJ;E809̂9UIG:V9% OJ9_EG:EY4aRGF9G:

UI;3KEX9FJF ZD:KIGH;8KE\HTJ2T9GJ;J-LIFJ\DE80L9JGLJ;"<=2>%?)@?&"A!% OIH9EGIY

,I;9L*J;JIKLT .KE:KI\E82T9GI"B'$ .KE:KI\!"%"&%2,7%&B""% %""A2,7"A5""!% HTJOI?

H9EGIYOIHRKIY0L9JGLJaERGFIH9EG E82T9GI"5"!$%"&"% 5&""%""B% C"B$"""' !% HTJ,I;9L

@EK̀.KE:KI\E8_0+E82T9GI"%""AaQ&%"$"" 6&!!% HTJ<JD/IZEKIHEKDE8)XEYRH9EGIKD0D;?

HJ\IH9L;E8(JKHJZKIHJ;% 2-0"%"&"/)0(""A!% IGF HTJ03JL9IYaRGF 8EKaE;;9Y)fLIXIH9EG IGF

.KJ3IKIH9EG% 2-04

)?M?;?G=?9

-GHE9GJ.[% cRLKELV 0% _IK9XIRf/JHIY4% %""$4)IKYDKT9GELJKEH9F;"_I\\IY9I% .JK9;;EFILHDYI!8KE\0ERHT -;9IIGF IKJ?

X9JUE8HTJ]EYIKLH9L.IYJE:JGJKT9GELJKEH9F KJLEKF42IG C)IKHT 0L9% JY"$!# $A!6$'5

,I9,% @IG:QN% _JG:C% %"&"4OJULKIG9EFJGH9IY\IHJK9IY;E8.+1#5#<;,'%#0+$)'+'".JK9;;EFILHDYI% &)E\EKE39FIJ'!8KE\

1GGJK_EG:EY9I% 2T9GI% IGF 3TDYE:JGJH9LIGIYD;9;E8)ELJGJLTIY9LEHTJKJ;4-\_R;OEX9H% "$A77!# &6%'

,JL̀JKc% %""B4)IKY9J;HKJLEKF E8KT9GELJKEHE9F;"_I\\IY9I# .JK9;;EFILHDYI!8KE\0U9ĤJKYIGF# ;D;HJ\IH9L;IGF Z9E;HKIH9:KI?

3TD40U9;;CPJE;L9% HYP"$!# 57B6!"5

,JY9ISJXI)% &B!540E\JFIHIEG [Y9:ELJGJKT9GELJKE;E8_EG:EY9I4+K.IYJEGH1G;H% QQ# &B"6%"!"9G *R;;9IG!

,JK::KJG @-% .KEHTJKEc*% &BB%4)ELJGJ?[Y9:ELJGJLY9\IH9LIGF Z9EH9LJXEYRH9EG# IG EXJKX9JU41G# .KEHTJKEc*% ,JK::KJG

@-JF;4)ELJGJ?[Y9:ELJGJ2Y9\IH9LIGF ,9EH9L)XEYRH9EG4.K9GLJHEG# .K9GLJHEG bG9XJK;9HD.KJ;;4&6%7

,JK̀JD2.% _EKK9;a<% &B%'4PJEYE:DE8_EG:EY9I--*JLEGGI9;;IGLJ*J3EKH,I;JF EG HTJ1GXJ;H9:IH9EG;E8HTJQJIK;

&B%%6&B%$4OIHRKIY]9;HEKDE82JGHKIY-;9I4114OJUQEK̀# -\JK9LIG _R;JR\E8OIHRKIY]9;HEKD4&65'!

,9KSR`EX_c% &BA&4.JLRY9IK9H9J;E8HTJ;̀JYJHEG E8>55/8$"#<'8KE\HTJ_DGJ;̀J?0RS9J̀YELIY9HD4_IHJK9IY;EG HTJ]9;HEKDE8HTJ

aIRGIIGF aYEKIE8<ÎÌT;HIG% T# $"65A"9G *R;;9IG!

,EK9;;9Ì --% &B&!4[G HTJKJ\I9G;E83<+/8$"/1;$"+,71,"%/+8,7GEX4;34,RYY-LIF 1\3JK0L9% _E;LEU% H"$!# '7&6'7'

"9G *R;;9IG!

,EK;R`?,9IhDG9L̀I_% &BA74>55/8$"#<'7+)#",JY9IDJXI&B!5"*T9GELJKEH9FIJ!8KE\HTJ[Y9:ELJGJE8bYIG PIG:I% @J;HJKG

PEZ9cJ;JKH41G# *J;RYH;E8HTJ.EY9;T?_EG:EY9IG .IYJEGHEYE:9LIY)f3JF9H9EG;% .IKH&4.IYIJEGH.EY% HS# &!$6&!B

,KJRG9G:0% &B%$4,J9HKn:ĴRK0HI\\J;:J;LT9LTHJFJK*T9GELJKEH9FIJ4(JKT =EEY,EHPJ;% @9JG% ZT# !65A

2TEU_2"

)*+

!% >R Q>"

,-.

!% &BA&4OJU3K9\9H9XJHKRJKT9GELJKE;J;8KE\HTJ)ELJGJE81Y9IG:% QRGIG4(JKH.IY?

-;9IH"

&'()*+,

!% HSWH"5!# %B&6$"5"9G 2T9GJ;JU9HT )G:Y9;T ;R\\IKD!

cI;T ĴXJ:c% &BB&4]DKILEFEGH9F;IGF KT9GELJKEH9F;"_I\\IY9I% .JK9;;EFILHDYI% *T9GELJKEHE9FJI!8KE\HTJ.IYJE:JGJE8_EG?

:EY9I4.IYIJEXJKHJZKIHI% HP"& 6%!# &675
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cI;T ĴXJ:c% &BBA4-GJUTDKILEFEGH9F".JK9;;EFILHDYI% *T9GELJKEHE9FJI!8KE\HTJ)K:9Y9G ĉEaEK\IH9EG"[Y9:ELJGJ% NRIKKD

&!9G ĉI\DG bFJ% )I;HJKG PEZ9cJ;JKH% _EG:EY9I4-\_R;OEX9H%"$&'7!# &6&%

cIfGJK?]iL̀ P% ,IFI\:IKIXc% )KZISJXI_% %"&"4[Y9:ELJGJ;HKIH9:KI3TDZI;JF EG I;JF9\JGH?ZI;IYHI;;EL9IH9EG 9G 2JGHKIY

_EG:EY9I"+IIH;99G PEYIGF +IIH;99G +;I:IIG ORRK-KJI% (IYYJDE8/ÌJ;!# KJX9JUE8I_EG:EY9IG?-R;HK9IG .KESJLH41G#

@IG:QNJF4.KELJJF9G:;E81GHJKGIH9EGIY0D\3E;9R\EG +JKKJ;HK9IY.IYJE:JGJ,9EHIIGF 0HKIH9:KI3TDE8)I;HJKG -;9I9G

_J\EKDE8.KE84cK4_9GLTJG 2TEU"=TER _9G:̂TJG!"1!4(JKH.IY-;9IH"

&'()*+,

!% JI"5!# $576$AA

cJ,EG9;/% ,KRGJH_% &BB!4/JPIKER9YYI;JHYJ;;9HJ;LEGHJ\3EKI9G;"[Y9:ELJGJ% _.%!!FJ;3TE;3TEK9HJ;FR NRJKLD"/EH%

+I\?JH?PIKEGGJ% aKIGLJ!JHYJRK;8IRGJ;FJXJKHJZKJ;4&"4.JK9;;EFILHDYI# -YYILJKE39GIJJH*T9GELJKEH9FIJ4.IYJEGHE:K%

-ZH-% PTW"& 6A!# &''6&B"
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