
 

THÈSE 
Pour obtenir le grade de 

DOCTEUR DE L’UNIVERSITÉ DE GRENOBLE 
Spécialité : Sciences de Gestion  

Arrêté ministériel du 7 août 2006 

 
 
 
Présentée par 

Imad NAKHOUL 
 
 
Thèse dirigée par Mr. Marc FAVIER 
 
 
préparée au sein du Centre d’Etudes et de Recherches 
Appliquées à la Gestion  (CERAG)  
dans l'École Doctorale Sciences de Gestion (ED 275) 

 
 
Business Value of the CRM 
Approach – The Case of 5 Stars 
Hotels in Lebanon 
 
 
Thèse soutenue publiquement le Jeudi, 31 Mars 2011 , 
devant le jury composé de :  

Mr. Michel LEONARD 
Professeur, Université de Genève - Hautes Etudes Commerciales (HEC), 
Rapporteur 
Mr. Jean MOSCAROLA 
Professeur, Université de Savoie, Rapporteur 
Mr. Jacques TRAHAND 
Professeur, Université de Grenoble, Président du jury 
Mr. Marc FAVIER 
Professeur, Université de Grenoble, Directeur de recherche 
 



 



 

THÈSE 
Pour obtenir le grade de 

DOCTEUR DE L’UNIVERSITÉ DE GRENOBLE 
Spécialité : Sciences de Gestion  

Arrêté ministériel du 7 août 2006 

 
 
 
Présentée par 

Imad NAKHOUL 
 
 
Thèse dirigée par Mr. Marc FAVIER 
 
 
préparée au sein du Centre d’Etudes et de Recherches 
Appliquées à la Gestion  (CERAG)  
dans l'École Doctorale Sciences de Gestion (ED 275) 

 
 
Business Value of the CRM 
Approach – The Case of 5 Stars 
Hotels in Lebanon 
 
 
Thèse soutenue publiquement le Jeudi, 31 Mars 2011 , 
devant le jury composé de :  

Mr. Michel LEONARD 
Professeur, Université de Genève - Hautes Etudes Commerciales (HEC), 
Rapporteur 
Mr. Jean MOSCAROLA 
Professeur, Université de Savoie, Rapporteur 
Mr. Jacques TRAHAND 
Professeur, Université de Grenoble, Président du jury 
Mr. Marc FAVIER 
Professeur, Université de Grenoble, Directeur de recherche 
 



�����������	���
�������������
�������������
�����������
��	����������
��� �������������������������������������������  !"#$%&'($)*�#!&#)&#+�+,##&'�-"."#&�-//',0-)$,#�#$�$1/',0-)$,#�-"2�,/$#$,#(�*1$(&(�+-#(�3&(�)45(&(�6�.&(�,/$#$,#(�+,$%&#)�7)'&�.,#($+*'*&(�.,11&�/',/'&(�8�3&"'(�-")&"'(9�:



�����������	���
�������������
�������������
�����������
��	����������
��� ��� � !"#$%&'(&)&"*+,-./0123456�7�84992:3734.5�49�75�25.:/.;9�:290.594<4143=>�?@412�3@2�A4571�:20.:3�:2A12B39�3@2�C.:D�.A�.52�4584E48;71F�43�B755.3�<2�B./012328�C43@.;3�3@2�@210F�450;3F�9;00.:3F�758�25B.;:762/253�.A�.3@2:9>�G@2�0:29253�C.:D�49�5.�2HB2034.5>�G@2:2�7:2�/75=�02.012�3@73�B.53:4<;328�6:2731=�3.�3@49�C.:D>�G.�27B@�.A�3@2/F�I�.C2�7�945B2:2�6:7343;82�758�700:2B4734.5�A.:�3@24:�79949375B2F�45904:734.5F�758�<2142A�45�/2>�I�C411�<2�A.:2E2:�6:732A;1>�J4:93�758�A.:2/.93F�I�C.;18�14D2�3.�3@75D�/=�78E49.:�K:>�L7:B�JMNIOP�A.:�3@2�34/2F�2AA.:3�758�78E4B2�64E25�3.�/2�3@:.;6@.;3�3@2�0:.Q2B3>�R2�@79�@78�7�94654A4B753�45A1;25B2�45�/=�E42C9�.A�7B782/4B�14A2�758�700:.7B@29�3.�8.456�:2927:B@>�S27:5456�758�C.:D456�C43@�@4/�@79�<225�7�E71;7<12�2H02:425B2�A:./�C@4B@�I�C411�B.5345;2�3.�<252A43>�I�C49@�3.�3@75D�/=�.3@2:�B.//43322�/2/<2:9�K:>�L4B@21�SOTUMPVF�K:>�W275�LTX-MPTSM�758�K:>�W7BY;29�GPMRMUV�A.:�3@24:�B.53:4<;34.59�758�E71;7<12�B.//2539>�I3�@79�<225�7�01279;:2�3.�D5.C�3@292�9B@.17:9F�758�I�3@75D�27B@�.A�3@2/�A.:�3@24:�450;3�758�A.:�3@24:�B.;:329=>�I�C49@�3.�3@75D�711�/=�A:42589�758�B.11276;29�45�3@2�8.B3.:71�0:.6:7/�A.:�B.53:4<;3456�3.�7�E2:=�01279753�758�4532112B3;711=�934/;173456�25E4:.5/253�902B4711=�-:4934752F�M;:7F�I56:48F�W2994B7F�M;:Z1425F�-=:42112F�J:75BDF�O1452F�J4:79F�M14F�I9D7582:F�S7;:7F�T;997/7F�[2:57:8F�[:464332F�J1.:25B2F�758�L7:42\-@:493452>�I�7/�6:732A;1�3.�-458=F�[25284B32�758�S7;:42F�C@.�@7E2�@21028�/2�45�/75=�C7=9�8;:456�3@2�8.B3.:71�0:.6:7/>�I�C49@�3.�3@75D�/=�A:42589�C43@�C@./�I�9@7:28�902B471�/./2539]�L7̂25�V71734F�P.62:�O1�_@.;:=F�G7:2D�X.;<:7F�-@7:<21�O1�_728F�R79975�L.;5̂2:F�M@/78�_7994:F�?4997/�M<87117@F�-@78=�V7BB7B@2F�758�X7<452�J7:7@>�I�C.;18�14D2�3.�3@75D�/=�A7/41=�45�S2<75.5�A.:�3@24:�;5B.58434.571�25B.;:762/253F�9;00.:3F�758�073425B2�8;:456�3@2�0793�=27:9>�I�C753�3.�3@75D�3@2/�A.:�7AA.:8456�/2�3@2�.00.:3;543=�758�3@2�25E4:.5/253�3.�0;:9;2�3@2�8.B3.:71�0:.6:7/�45�J:75B2>�L=�<:.3@2:9F�U7<41�758�̀478�0:.E4828�B.593753�25B.;:762/253�758�9;00.:3�C@412�B1.921=�/.543.:456�/=�0:.6:299>�I3�C79�3@2=�C@.�45904:28�/2�758�3;3.:28�/2�3@:.;6@.;3�3@2�=27:9>�L=�3C.�94932:9\45\17CF�/=�520@2C�-@7:<21�758�/=�542B2�S.;1C7�719.�0:.E4828�04117:9�.A�9;00.:3�758�C2:2�9.;:B29�.A�B.593753�25B.;:762/253>�



�����������	���
�������������
�������������
�����������
��	����������
��� ���� !"�#$"�%&"�'( !")�*�+&$',�'-.(�"&�"/ %.� �+&%,(01$'�2(0!&%�1&0�/(0�$%3&%,-"-&% '�!$22&0"� %,�2 "-(%3(�"/0&$4/&$"�56�(%"-0(�,&3"&0 '�20&40 57�*� 5�40 "(1$'�"&�86 %(�1&0�!/ 0-%4�+-"/�5(�#&"/�"/(�(93-"(5(%"!� %,�10$!"0 "-&%!�&1�0(!( 03/� %,�'-1(7�� �



�����������	���
�������������
�������������
�����������
��	����������
��� ������������ !"�#$�%�$"&'�(!)*�+,%"�#$�)-.#)/$�%01�+&22340)+0�")+%!1�+,%"�#$�%!5%0&�%01�5)05&%2&1�67#-!%0�8,%2#2�7#-!%09�� 80)+2&1:&�#0�'&)'2&;$�,&%1$��5%0�-&�'/"�")�/$&<�#"�#$�%2#.&��80)+2&1:&�)0�1#$4�#$�1%"%��=%"%�#$�->�1&(#0#"#)0�1&%1�3%0�%!"#(%5"�6?5)""@�ABBC9�� �



�����������	���
�������������
�������������
�����������
��	����������
��� ���� !"#$%&!�# '(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((')*+,-&!�# '�+ % $-",!. $� /'!0-'&%,!#1-"'"-2.!�# ,0�3'1. ./-1- !'((((((((((((((((((((((((((((((((((((((((('45+6+ 789:;<=>98=?@ABCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6D+E+ ?FGHIJ8K=@8LMH:I;G9:N=AM;MO8J8;HBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBEP+Q+ ?@A=RNNKIMS9=TGG8;H:MLGBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBUV+U+ ?@A=M;<=>8S9;ILIO:SML=W;X8;H:X8;8GGCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBYV+D+ ZIGH8LK[=?@ACCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBPY+,-&!�# '��+ \%,� -,,'].2%-'!0-#"-!�&.2'. $'&# &-3!%.2'̂#% $.!�# ,'(((((((((((((((((((((((((((((((((((((((('_5++̀ W;aIKJMH:I;=b[GH8JG=7FG:;8GG=cMLF8CCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCBdD+6+ WbeW>=7FG:;8GG=cMLF8=fKMJ8gIKhGBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀VQ+E+ WbeW>=7FG:;8GG=cMLF8=RNNKM:GMLBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀̀P+,-&!�# '���+!#i."$,'.'&"1'\%,� -,,'].2%-'"-,-."&0'1#$-2'((((((((((((((((((((((((((((((((((((((((((((((((((((((((')jj++̀ >98=7FG:;8GG=cMLF8=Ia=>98=?@A=RNNKIMS9BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀QQ+6+ bFSS88<:;O=H98=?@A=RNNKIMS9BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀UV+E+ @8G8MKS9=cMK:MkL8GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀UP+Q+ @8G8MKS9=Z[NIH98G8GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀DY+U+ @8G8MKS9=AI<8LBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀Dd+,-&!�# '�]+"-,-."&0'1-!0#$#2#/l'(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((')mn++̀ >98=K8G8MKS9=oMHH8K;BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀YE+6+ >98=TpNLIKMHIK[=@8G8MKS9=o9MG8BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀YU+E+ >98=ZIH8L=W;<FGHK[=MG=M=@8G8MKS9=f:8L<BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀YY+Q+ >98=TpNLM;MHIK[=o9MG8=Ia=@8G8MKS9BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀P̀+U+ qMHM=rMH98K:;O=M;<=>98=@8G8MKS9=W;GHKFJ8;HBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB̀PP+D+ >98=qMHM=R;ML[G:G=M;<=Z[NIH98G:Gs>8GH:;O=oKIS8<FK8GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6VE+,-&!�# ']+ $.!.'. .2l,�,'. $'"-,%2!,'(((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((((('4)m++̀ @8G8MKS9=q8GSK:NH:X8=R;ML[G8GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6̀Y+6+ @8G8MKS9=TpNL:SMH:X8=R;ML[G8GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6Ed+,-&!�# ']�+ �̂ $� /,t'$�,&%,,�# ,t'�132�&.!�# ,'. $'&# &2%,�# ,'((((((((((((((((((((((((((((((((((((((((((((((('4mu++̀ f:;<:;OG=M;<=q:GSFGG:I;GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6Yd+6+ @8G8MKS9=?I;HK:kFH:I;GCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6d̀+E+ @8G8MKS9=v:J:HMH:I;GBCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6dD+Q+ q:K8SH:I;G=aIK=fFKH98K=@8G8MKS9BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6dY+U+ ?I;SLFG:I;BCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCCB6dP+



�����������	���
�������������
�������������
�����������
��	����������
��� ���� !"# $%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&''()** +,-.$)$%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&/'(0( 1233245365789582:;6<=2<3>???????????????????????????????????????????????????????????????????????????????????????????????????????????????>@0A(B( 7895C3D=E5FG24GH2I>???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????>@00(@( JK257895CD4G2E>???????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????????>@0B()** +,-.$L$%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&MN(0( JK257CO5OPQ364:5R6453K257895SHT2<:H6<:>??????????????????????????????????????????????????????????????????????????????????????????>@BU(B( JK257CO5OPQ364:5P<=5JK25V24Q2HG2=5V24R64TP<Q2>????????????????????????????????????????????????????????????????????????????????>@@U(� W � +X !$%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&&Y(Z)L[ $\W$W-]"� !$%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&N̂(Z)L[ $\W$X\+Z +Z!%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%%$&̂&(



�����������	���
�������������
�������������
�����������
��	����������
������ !"#$�%!�& '()*&+,&& -./01234/-1.5678�9::8;8<9=>?@�?A�=78�B;?C9;>D9=>?@�?A�CEF>@8FF8F�9@G�=78�8H?;H>@B�<8:?B@>=>?@�:?@:8<@>@B�=78�>IJ?<=9@:8�?A�:EF=?I8<�<8;9=>?@F7>J�8:?@?I>:F�79H8�K>8;G8G�=?L9<GF�9�:79@B8�>@�?<B9@>D9=>?@9;�I9@9B8I8@=M�67>F�J9==8<@�>F�A?<:>@B�?<B9@>D9=>?@F�=?�J;9:8�;9<B8<�8IJ79F>F�?@�CE>;G>@B�H9;E9C;8�:EF=?I8<�<8;9=>?@F7>JFM�N<O@<??F�PQRRST�<8A8<F�=?�=7>F�:79@B8�9F�9�I9<U8=>@B�:79@B8V�9;F?�U@?L@�9F�J9<9G>BI�F7>A=�A<?I�J<?GE:=WA?:EF8G�=?�9�:EF=?I8<WA?:EF8G�H>8LM�67>F�I?G8;�?A�I9@9B8I8@=�FEBB8F=F�=79=�=78�?<B9@>D9=>?@F�:?@:8@=<9=8�IE:7�I?<8�9==8@=>?@�?@�=78><�:EF=?I8<FX�@88GF�9@G�=79=�=78�?@;K�<??=�A?<�CEF>@8FF�FE<H>H9;�>F�=?�A?:EF�9==8@=>?@�?@�=78�9==<9:=>?@�9@G�<8=8@=>?@�?A�:EF=?I8<F�=7<?EB7�J8<F?@9;>D8G�F8<H>:8F�PY?C8<=FV�Z[[\TM��]@�:?IJ8=>=>H8�I9<U8=FV�=78�:<>=>:9;�8@G89H?<�A?<�9;;�8@=8<J<>F8F�>F�=?�A?:EF�=78><�9==8@=>?@�?@�=78�9==<9:=>?@�9@G�<8=8@=>?@�?A�:EF=?I8<FV�9@G�=7>F�=7<?EB7�:<89=>@B�I?<8�H9;E8�A?<�=78�:EF=?I8<M�̂8;>H8<>@B�7>B7�:EF=?I8<�H9;E8�I89@F�=79=�?<B9@>D9=>?@F�9<8�I88=>@B�=78�:EF=?I8<XF�8_J8:=9=>?@�L7>:7�L>;;�;89G�=?�C8==8<�:EF=?I8<�F9=>FA9:=>?@�9@G�=7EF�C8==8<�A>@9@:8F�P̀?=;8<V�Z[[[TM�a?F8�PZ[[ZT�J?>@=F�?E=�=?�=78�B<89=8<�9==8@=>?@�A><IF�9<8�=9U>@B�>@�?<G8<�=?�9==<9:=�9@G�<8=9>@�:EF=?I8<V�9@G�9GG8G�=79=�A><IF�L>;;�C8�G<>H8@�I?<8�9@G�I?<8�CK�>@G>H>GE9;�:EF=?I8<�J<8A8<8@:8FM�678�:EF=?I8<�C8:?I8F�=78�F=<9=8B>:�J9<=@8<�?A�=78�:?IJ9@K�L7>:7�IEF=�I9U8�;?@BW=8<I�:?II>=I8@=F�A?<�=78�JE<J?F8�?A�I9>@=9>@>@B�=7?F8�:EF=?I8<F�=7<?EB7�U88J>@B�EJ�<8;9=>?@F7>JF�L>=7�bE9;>=KV�F8<H>:8V�9@G�>@@?H9=>?@�Pc@G8<F?@�9@G�d9<EFV�QRRQTM�67>F�>F�=78�C9F8�?A�=78�<8;9=>?@F7>J�I9<U8=>@B�F>@:8�>=�L9F�G8H8;?J8G�?@�=78�C9F>F�=79=�:EF=?I8<F�H9<K�>@�=78><�@88GFV�J<8A8<8@:8FV�CEK>@B�C879H>?<F�9@G�J<>:8�F8@F>=>H>=KM�678�:?@:8@=<9=>?@�?@�CE>;G>@B�C8@8A>:>9;�<8;9=>?@F�L>=7�:EF=?I8<F�>F�@?=�9�@8L�9JJ<?9:7�>@�=78�A>8;G�?A�CEF>@8FFM�678�>@:<89F>@B�:?IJ8=>=>?@�9@G�G8:<89F>@B�:EF=?I8<�;?K9;=K�79H8�F79J8G�=78�@88G�A?<�>IJ;8I8@=>@B�@8L�=??;F�=?�78;J�:?IJ9@>8F�=?�FE::88G�=78�:?IJ8=>=>?@�9@G�L>@�:EF=?I8<�;?K9;=K�CK�J<?H>G>@B�I?<8�:EF=?I>D8G�J<?GE:=F�9@G�F8<H>:8FM�678�B?9;�?A�<8;9=>?@9;�I9<U8=>@B�>F�=78�A?:EF�?@�:EF=?I8<�;?K9;=K�PcFE@:>?@�8=�9;MV�Z[[eT�9@G�:EF=?I8<F�L7?�<8FE;=�A<?I�FE::8FFAE;�<8;9=>?@F7>JF�J<?H8�=?�79H8�I?<8�;?K9;=K�Pd8L8;;V�Z[[[T�9@G�9<8�;8FF�;>U8;K�=?�G8A8:=V�J<?H>G8G�=78�?<B9@>D9=>?@�:?@=>@E8F�=?�?AA8<�bE9;>=K�F8<H>:8M�



�����������	���
�������������
�������������
�����������
��	����������
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�����������	���
�������������
�������������
�����������
��	����������
������ !"#$�%!�& '()*&+,&&-./�011230456�7809:;<�=3�<23>:;<�43;482;?�0@3;<�8A84B=:C8?�=50=�-./�@0D�;3=�50C8�0�?:<;:E:40;=�:@104=�3;�32<0;:F0=:3;07�182E32@0;486�0;9�4077:;<�E32�EB2=582�28?80245�3;�=5:?�:??B8�G/:=50?�8=�07H6�IJJKL�.3@0;3�0;9�MN82@8?=096�IJJOPH�Q5:?�E20<@8;=0=:3;�3E�31:;:3;?�28<029:;<�=58�-B?=3@82�.870=:3;?5:1�/0;0<8@8;=�011230456�:=?�?B448??�0;9�:@104=�3;�=58�32<0;:F0=:3;�50C8�E89�3B2�12:@329:07�RB8?=:3;:;<�43;482;:;<�=58�SB?:;8??�T07B8�3E�=58�-B?=3@82�.870=:3;?5:1�/0;0<8@8;=H�U99:=:3;077D6�0;9�0?�8027:82�E:;9:;<?�50C8�28C807896�=58�VWXVQ�40;;3=�D:879�=3�32<0;:F0=:3;07�182E32@0;486�0;9�EB2=582�28?80245�:?�;88989�:;�RB8?=:3;:;<�=58�32<0;:F0=:3;07�E04=32?�28?13;?:Y78�E32�0�Y8;8E:4:07�:;E32@0=:3;�?D?=8@?�:;:=:0=:C8?6�>8�>:77�:;C8?=:<0=8�07?3�=5:?�9:284=:3;�=3�=2D�=3�N3:;�=58�;B@823B?�28?8024582?�>53�=2:89�=3�:98;=:ED�Z8D�0280?�=50=�028�8??8;=:07�E32�=58�32<0;:F0=:3;�:;�32982�=3�?B44889�:;�:=?�-./�01123045H�U44329:;<�=3�S3?8�GIJJIP�?82C:48�E:2@?�028�28<02989�0?�43@10;:8?�=50=�@3?=�7:Z87D�=3�Y8;8E:=�E23@�-./�:@178@8;=0=:3;�9B8�=3�=58�E04=�=50=�=58D�437784=�0;9�044B@B70=8�0�73=�3E�90=0�3;�8045�4B?=3@82H�Q58�?82C:48�:;9B?=2D�:?�<23>:;<�0;9�93@:;0=:;<�>3279�843;3@D6�0;9�<8;82077D�?180Z:;<6�:=�:?�;3�93BY=�=50=�4B?=3@82�2870=:3;?5:1�:?�3;8�3E�=58�@3?=�:@132=0;=�E04=32?�=3�43;?=2B4=�=58�4328�3E�43@18=:=:C8;8??6�8?184:077D�:;�?82C:48�:;9B?=2:8?�E32�2B;;:;<�YB?:;8??�E328C82�G-50;<�8=�07H6�IJJ[PH�Q58�8@82<8;48�3E�?82C:48�843;3@D�:?�0�<73Y07�158;3@8;3;H�Q58�?82C:48�?84=32�0443B;=?�=58�Y:<�102=�3E�\]̂ �0;9�3E�=58�>32Z�E3248�:;�@3?=�43B;=2:8?H�Q58�?82C:48�?84=32�43;=2:YB=8?�=3�OJ_̀J�18248;=�3E�=58�\â �3E�843;3@:4077D�09C0;489�;0=:3;?�3E�b8?=82;�cB23186�d;:=89�W=0=8?6�-0;0906�0;9�e010;H�Q58�:;4280?:;<�43;=2:YB=:3;�3E�?82C:48�?84=32�:?�;3=�7:@:=89�=3�98C873189�43B;=2:8?H�W82C:48�?84=32�:;�98C8731:;<�843;3@:8?6�7:Z8�-5:;06�S20F:76�f8Y0;3;6�V;9:06�V;93;8?:06�̂5:7:11:;8?�0;9�Q50:70;96�43;=2:YB=8?�023B;9�KJg�0;9�@328�3E�\â �G8H<Hh�Kig�:;�̂5:7:11:;8?6�ijg�:;�0;9�Ojg�:;�f8Y0;3;PH�Q58�?5:E=�E23@�@0;BE04=B2:;<�=3�?82C:48?�>0?�?12809�3C82�0�E8>�984098?�3E�=58�70?=�48;=B2DH�Q58�<23>:;<�:@132=0;48�3E�?82C:48?�28?B7=89�:;�<280=82�4B?=3@82�32:8;=0=:3;�0;9�0�?5:E=�E23@�1239B4=�43;48;=20=:3;�=3>029?�1B==:;<�=58�4B?=3@82�:;�=58�5802=�3E�=58�32<0;:F0=:3;H�V;�?82C:48?6�43@10;:8?�;889�=3�Y8�473?82�=3�4B?=3@82?�=3�987:C82�=58�8A184=89�3EE82:;<H�Q58�4B?=3@82�18248:C8?�=58�1239B4=:3;�12348??�0?�102=�3E�?82C:48�43;?B@1=:3;6�;3=�NB?=�=58�3B=43@8�3E�1239B4=:3;�12348??�0?�:;�=209:=:3;07�@02Z8=:;<�3E�15D?:407�<339?H�Q5828E3286�:=�:?�;3=�?B212:?:;<�=50=�?82C:48�YB?:;8??8?�7:Z8�53=87?6�0:27:;8?6�Y0;Z:;<6�E:;0;4:07�
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�����������	���
�������������
�������������
�����������
��	����������
������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23'' 456�789�:;<6=>89�456�9?;@7>?9A�BCDEFGH IEJHKCFLMNHOPPPH QRS�75>T=6?9�5=U?;<=9�49:?>89V�W=8�8X?�W497>�8X?U?�79�Y<;�8X?�><U:45Z�8<�W?><U?�U<;?�>=98<U?;[>?58;7>A�S?8X<69�4;?�:;7U4;7TZ�\?W[W49?6�8<<T9�456�]58?;5?8�:;?9?5>?A�_̂̀abNHOPPcHH QRS�79�45�?58?;:;79?�4::;<4>X�8<�=56?;9845675d�456�75YT=?5>75d�>=98<U?;�W?X4@7<;�8X;<=dX�U?4575dY=T�><UU=57>487<5�8<�7U:;<@?�>=98<U?;�4>e=79787<5V�>=98<U?;�;?8?587<5V�>=98<U?;�T<Z4T8ZV�456�>=98<U?;�:;<Y784W7T78ZA�fIghIb̀GIgH IEJHL̂FbLNHOPPcH QRS�79�4�><U:;?X?597@?�98;48?dZ�456�:;<>?99�<Y�4>e=7;75dV�;?847575dV�456�:4;85?;75d�i78X�9?T?>87@?�>=98<U?;9�8<�>;?48?�9=:?;7<;�@4T=?�Y<;�8X?�><U:45Z�456�8X?�>=98<U?;A�L̂CFMIjFgNHOPPcHQRS�79�4�8?>X5<T<dZ�=9?6�8<�WT?56�94T?9V�U4;k?875dV�456�9?;@7>?�75Y<;U487<5�9Z98?U9�8<�W=7T6�:4;85?;9X7:9�i78X�>=98<U?;9A�b̂CEFH IEJHlCCJmCmjNHOPPcNHnoHcpH QRS�79�4�8?;U�Y<;�U?8X<6<T<d7?9V�8?>X5<T<d7?9V�456�?[><UU?;>?�>4:4W7T787?9�=9?6�WZ�><U:457?9�8<�U454d?�>=98<U?;�;?T487<59X7:9A�qEJFgDCEH IEJHrFggNHOPPONHnoOH QRS�8<64Z�79�4W<=8�=975d�75Y<;U487<5�8?>X5<T<dZ�9Z98?U9�8<�>4:8=;?�456�8;4>k�Z<=;�>=98<U?;9s�5??69A�KCDFNHOPPOH QRS�79�45�758?d;487<5�<Y�8?>X5<T<d7?9�456�W=975?99�:;<>?99?9�8X48�4;?�46<:8?6�8<�94879YZ�8X?�5??69�<Y�4�>=98<U?;�6=;75d�45Z�d7@?5�758?;4>87<5�tIGHIEJHuIEHJFEHKvwbFNHOPPOH QRS�79�4�>;<99[Y=5>87<54T�:;<>?99�Y<;�4>X7?@75d�4�><5875=75d�674T<d=?�i78X�>=98<U?;9V�4>;<99�4TT�8X?7;�><584>8�456�4>>?99�:<7589V�i78X�:?;9<54T7x?6�8;?48U?58�<Y�8X?�U<98�@4T=4WT?�>=98<U?;9V�8<�75>;?49?�>=98<U?;�;?8?587<5�456�8X?�?YY?>87@?5?99�<Y�U4;k?875d�75787487@?9A�BgFFEyFgzNHOPPONHnocpH QRS�79�4�><U:;?X?597@?�9?8�<Y�:;<>?99?9�456�8?>X5<T<d7?9�Y<;�U454d75d�8X?�;?T487<59X7:9�i78X�:<8?5874T�456�>=;;?58�>=98<U?;9�456�W=975?99�:4;85?;9�4>;<99�U4;k?875dV�94T?9�456�9?;@7>?�;?d4;6T?99�<Y�8X?�><UU=57>487<5�>X455?TA�{X?�d<4T�<Y�QRS�79�8<�<:87U7x?�>=98<U?;�456�:4;85?;�94879Y4>87<5V�;?@?5=?V�456�W=975?99�?YY7>7?5>Z�WZ�W=7T675d�8X?�98;<5d?98�:<997WT?�;?T487<59X7:9�48�45�<;d457x487<54T�T?@?TA�fwIjCG̀IEEIj̀HIEJH|}CjIDNHOPPOHQRS�79�45�]{�?5X45>?6�@4T=?�:;<>?99V�iX7>X�76?587Y7?9V�6?@?T<:9V�758?d;48?9�456�Y<>=9?9�8X?�@4;7<=9�><U:?8?5>7?9�<Y�8X?�Y7;U�8<�8X?�@<7>?�<Y�8X?�>=98<U?;9�75�<;6?;�8<�6?T7@?;�T<5d[8?;U�9=:?;7<;�>=98<U?;�@4T=?V�48�4�:;<Y78V�8<�i?TT�76?587Y7?6�?~79875d�456�:<8?5874T�>=98<U?;�9?dU?589A�r̀EmÌJNHOPP�H QRS�79�8X?�98;48?d7>�=9?�<Y�75Y<;U487<5V�:;<>?99?9V�8?>X5<T<dZV�456�:?<:T?�8<�U454d?�8X?�>=98<U?;s9�;?T487<59X7:�i78X�8X?�><U:45Z�4>;<99�8X?�iX<T?�>=98<U?;�T7Y?�>Z>T?A��I�CwINH OPP�NHnocpHH QRS�U4Z�W?�;?d4;6?6�49�4�9?8�<Y�8?>X5<T<d7>4T�456�<;d457x487<54T�U?>X4579U9�758?56?6�8<�W=YY?;�U4;k?8�75984W7T78Z�8X;<=dX�W?88?;�k5<iT?6d?�<Y�?5@7;<5U?584T�@4;74WT?9V�:4;87>=T4;TZ�U4;k?8�@4;74WT?9V�75�<;6?;�8<�4587>7:48?�>=98<U?;9s�5??69V�;?56?;75d�:;<6=>87<5�4>87@787?9�U<;?�984WT?�456�:;<d;4UU4WT?A��LFEHIEJH�L̀EzNHOPP�H QRS�79�4�:;<>?99�8X48�=87T7x?9�8?>X5<T<dZ�49�45�?54WT?;�8<�>4:8=;?V�454TZx?�456�6799?U7548?�>=;;?58�456�:;<9:?>87@?�>=98<U?;�6484�8<�76?587YZ�>=98<U?;�5??69�U<;?�:;?>79?TZ�456�6?@?T<:�7597dX8Y=T�;?T487<59X7:9A�rCHFbHIwoNHOPP�H QRS�79�8X?�758?d;48?6�>=98<U?;�U454d?U?58�98;48?dZ�<Y�4�Y7;U�8<�?YY7>7?58TZ�U454d?�>=98<U?;9�WZ�:;<@7675d�>=98<U7x?6�d<<69�456�9?;@7>?9�456�U4~7U7x75d�>=98<U?;9s�T7Y?87U?�@4T=?9A��IywILHFbHIwoNHOPP�H QRS�79�45�<5d<75d�:;<>?99�8X48�75@<T@?9�8X?�6?@?T<:U?58�456�T?@?;4d75d�<Y�U4;k?8�758?TT7d?5>?�Y<;�8X?�:=;:<9?�<Y�W=7T675d�456�U475847575d�4�:;<Y78[U4~7U7x75d�:<;8Y<T7<�<Y�>=98<U?;�;?T487<59X7:9A�fIGEFHIEJH�gC_NHOPP�H QRS�79�4�98;48?d7>�4::;<4>X�8X48�79�><5>?;5?6�i78X�>;?4875d�7U:;<@?6�9X4;?X<T6?;�@4T=?�8X;<=dX�8X?�6?@?T<:U?58�<Y�4::;<:;748?�;?T487<59X7:9�i78X�k?Z�>=98<U?;9�456�>=98<U?;9�9?dU?589A�QRS�=578?9�8X?�:<8?5874T�<Y�;?T487<59X7:�
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������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23''4556789:;5<�=85>�:?7�4@A:5>78B�CA�;<=58>9:;5<�A?98;<D�E7F7G56AH�:?7�4556789:;5<�E7F7G56AH�9GG5I;<D�:?7�45>69<J�:5�=54@A�5<�;E7<:;=J;<D�9EE;:;5<9G�<77EA�9<E�8745>>7<E;<D�A5G@:;5<AB�C:�:?7�A9>7�:;>7�K@;GE;<D�:8@A:�9<E�678A5<9G�87G9:;5<A?;6�E7F7G56�LM76678A�9<E�N5D78AH�OPPQRB�S8@A:�7<45@89D7A�87G9:;5<A?;6�>7>K78A�:5�I58T�:5�687A78F7�:?7�87G9:;5<A?;6H�:?787=587�45<:8;K@:;<D�:5�;<4879A;<D�87G9:;5<A?;6�E@89:;5<�9<E�=58>;<D�9<E�=58:;=J;<D�45>>;:>7<:�LU558>9<�7:�9GBH�VWWXY�U58D9<�9<E�Z@<:H�VWWQRB�S?7�5<D5;<D�4@A:5>78�47<:8;4�58;7<:9:;5<�;A�4G798GJ�F78J�K7<7=;4;9G�9<E�;>658:9<:�:5�:?5A7�A77T;<D�:5�>9<9D7�4@A:5>78�87G9:;5<A?;6AB�XBOBVBO[\]̂ S_U Ǹ�ab_cd̀ ef̀ �S5�E7G;F78�A@678;58�4@A:5>78�A78F;47AH�45>69<;7A�987�87g@;87E�:5�45>687?7<A;F7GJ�G798<�9<E�@<E78A:9<E�:?7;8�>98T7:A�9<E�4@A:5>78A�Lc55E?@8=H�VWWhRB�\@A:5>78�T<5IG7ED7�;A�9�>9i58�6@865A7�5=�\NUH�9<E�4@A:5>78�;<=58>9:;5<�6G9JA�9�T7J�85G7�;<�A@4?�9<�9668594?�L\85:79@�9<E�d;H�OPPXRB�c?7<�;>6G7>7<:;<D�9�\NU�9668594?H�9<�58D9<;j9:;5<�?9A�;<�>;<E�:5�K@;GE�9�45>687?7<A;F7�4@A:5>78�;<=58>9:;5<�E9:9K9A7�Lc;<78H�OPPVRB�kJ�;<:7D89:;<D�9<E�>9<9D;<D�4@A:5>78�;<=58>9:;5<H�\NU�9AA;A:A�58D9<;j9:;5<A�;<�D9;<;<D�K7::78�T<5IG7ED7�5=�:?7;8�4@A:5>78A�9<E�9A�9�87A@G:�>9<9D;<D�4@A:5>78�87G9:;5<A?;6A�7==74:;F7GJ�L\?8;A:56?78�7:�9GBH�OPPVRB�b5:�5<GJ�\NU�?7G6A�E7G;F78;<D�9�A@678;58�4@A:5>78�A78F;47A�7l678;7<47A�9<E�87687A7<:A�9<�56658:@<;:J�=58�=;8>A�:5�94?;7F7�9�45>67:;:;F7�9EF9<:9D7�KJ�5==78;<D�>587�F9G@7�:5�4@A:5>78A�L\9>6K7GGH�OPPXRY�\NU�49<�7<9KG7�>587�7==74:;F7�>98T7:;<D�Lf89<:�9<E�4̂?G7A;<D78H�VWWmR�KJ�4879:;<D�;<:7GG;D7<:�56658:@<;:;7A�=58�485AAnA7GG;<D�LZ;GGH�VWWoR�9<E�=9A:78�<7I�685E@4:�;<:85E@4:;5<A�LN@7E;D78�7:�9GBH�VWWhR�9A�9�87A@G:�5=�:?7�45?787<:�6;4:@87�5=�:?7�4@A:5>78�K@;G:�=85>�:?7�4@A:5>78�T<5IG7ED7B�\NU�I;GG�685D87AA;F7GJ�87E@47�:?7�E767<E7<47�5=�45>69<;7A�5<�A@8F7JA�:5�D9:?78�E9:9B�\5GG74:;5<�5=�E9:9�87G9:7E�:5�4@A:5>78Ap�K7?9F;58A�I;GG�K7�9<�5<D5;<D�68547AAB�S?;A�8;4?�8765A;:58J�5=�4@A:5>78�;<=58>9:;5<�9<E�T<5IG7ED7�@6E9:7E�:?85@D?�87D@G98�;<:7894:;5<A�I;:?�4@A:5>78�I;GG�?7G6�>98T7:78A�:5�E7F7G56�9<E�>98T7:�4@A:5>78�47<:8;4�685E@4:A�A@447AA=@GGJB�S?85@D?�:?7�E7G;F78J�5=�>587�87A65<A;F7�9<E�4@A:5>;j7E�A78F;47A�:5�4@A:5>78AH�\NU�;<4879A7A�4@A:5>78�A9:;A=94:;5<�:?@A�;>685F;<D�4@A:5>78Ap�G5J9G:J�L\85:79@�9<E�d;H�OPPXRB�q<�:?;A�I9JH�K5:?�:?7�45>69<J�9<E�:?7�4@A:5>78�987�A9:;A=;7EB�r;<9<4;9GGJH�:?7�



�����������	���
�������������
�������������
�����������
��	����������
������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23''456789:�;<�<8=;<>;?@�89@�65A?5B?AC�=D?�456789:�;<�<D5E;9F�=5�=D?;A�4G<=56?A<�=D8=�=D?:�8A?�;9=?A?<=?@�;9�=D?6�8<�4G<=56?AH�89@�B8IG?�=D?;A�;97G=<J�K?9FI?A�89@�L?<M4M:4�NOPPQR�95=?@�=D8=�=D?�@GA8=;59�5>�SG:?AT<?II?A�A?I8=;59<D;7<�@?7?9@�59�=D?�4G<=56?AU<�<GSV?4=;B?�8<<?<<6?9=�5>�=D?�B8IG?�5>�8�A?I8=;59<D;7�=D8=�;<�459=;9G5G<I:�G7@8=?@�S8<?@�59�7?A4?7=;59<�5>�7A?B;5G<�?W7?A;?94?<J� XJYJOJXZL[\KT]̂ _̀ �_̂ La]b[\cdbec�<̂=8SI;<D;9F�I59FT=?A6�A?I8=;59<D;7<�E;=D�4G<=56?A<�;<�=D?�>G9@86?9=8I�7GA75<?�5>�f_̀ �;67I?6?9=8=;59J�gG;I@;9F�59�=D?�78A8@;F6�5>�A?I8=;598I�68Ah?=;9FH�f_̀ �<=A?<<?<�=D?�;675A=894?�5>�I59FT=?A6�A?I8=;59<D;7<�Ne8:9?�89@�iA5EH�YjjkC�_:8I<�89@�l95WH�YjjOC�_:8I<�89@�e8:9?H�YjjORJ�]D;<�95=;59�;<�4I5<?I:�A?I8=?@�=5�89�8E8A?9?<<�5>�=D?�75<;=;B?�45AA?I8=;59�S?=E??9�4G<=56?A�A?=?9=;59�89@�8�456789:U<�7A5>;=8S;I;=:�Ne>?;>?A�89@�i8AA;<H�YjjmC�_?;4DD?I@�?=�8IJH�YjjjRJ�fG<=56?A<�ED5�8A?�I5:8I�8A?�4566;==?@�=5�=D?�A?I8=;59<D;7J�]D?A?>5A?H�f_̀ �?67D8<;M?<�=D?�;<<G?�5>�7GA<G;9F�I59FT=?A6�A?I8=;59<D;7<�E;=D�7A5>;=8SI?�4G<=56?A<�;9�5A@?A�=5�68W;6;M?�4G<=56?A<U�B8IG?�;9�=D?�I59F�=?A6J�g:�S?;9F�89@�<=8:;9F�;9=?A84=;B?�E;=D�4G<=56?A<H�?9=?A7A;<?<�489�@?659<=A8=?�=5�=D?;A�4G<=56?A<�=D8=�=D?:�8A?�;9=?A?<=?@�;9�=D?6�8<�4G<=56?A<�89@�B8IG?�=D?;A�;97G=<�Ne?77?A<�89@�_5F?A<H�YjjkRJ�b9�5A@?A�=5�?9=;4?�4G<=56?A<�=5�<=8:�I59F?AH�456789;?<�8==?67=�=5�;67A5B?�?W;<=;9F�<8=;<>84=;59�I?B?I<J�c8=;<>;?@�4G<=56?A<�8A?�F?9?A8II:�65A?�;94I;9?@�=5�A?68;9�;9�=D?�A?I8=;59<D;7�89@�E;=D�=D?�456789:H�=DG<�68h;9F�=D?6�8�A?=8;9?@�4G<=56?AH�ED?A?8<�89�G9<8=;<>;?@�4G<=56?A�E;II�F?9?A8II:�<??h�=5�A?7I84?�=D?�7A5B;@?A�E;=D�89�8I=?A98=;B?J�]D?�4599?4=;59�S?=E??9�4G<=56?A�A?=?9=;59�89@�7A5>;=8S;I;=:�;<�<G775A=?@�S:�=D?�5S<?AB8=;59�=D8=�A?7?8=�4G<=56?A<�F?9?A8=?�@5GSI?�=D?�<8I?<�8<�45678A?@�=5�9?E�4G<=56?A<�Nn;9?AH�YjjORJ�a<�;9>5A68=;59�<D8A;9F�867I;>;?<H�8=�=D?�<86?�=;6?�<8=;<>84=;59H�I5:8I=:�89@�A?I8=;59<D;7<�@?B?I57J�a==A84=;9F�89@�A?=8;9;9F�4G<=56?A<�;9�5A@?A�=5�@?B?I57�I59F�=?A6�A?I8=;59<D;7<�89@�F8;9�=D?�S?9?>;=�5>�4G<=56?A�I5:8I=:�8A?�=D?�A?<GI=<�5>�8�f_̀ �877A584D�NfD?9�89@�e575B;4DH�YjjXC�K8ISA?8=DH�OPPoRJ�d5E?B?AH�95=�8II�4G<=56?A<�A?7A?<?9=�=D?�<86?�B8IG?�=5�=D?�>;A6�NlG=9?A�89@�fA;77<H�OPPQR�89@�8445A@;9FI:�=D?�5AF89;M8=;59�489�4D55<?�=D?�4G<=56?A<�=5�h??7�;9�459=84=�E;=D�89@�SG;I@�I59FT=?A6�A?I8=;59<D;7<J�]5�84D;?B?�=D;<H�=D?�456789:�9??@<�=5�?B8IG8=?�I;>?T=;6?�B8IG?�89@�I59FT=?A6�7A5>;=8S;I;=:�5>�;=<�4G<=56?A<�Nn;9?AH�YjjORJ�[9?�5>�=D?�S?9?>;=<�5>�f_̀ �



�����������	���
�������������
�������������
�����������
��	����������
������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23''45567489:;�84<�=:�>:4;?6:@�A967?B9�C>567D:>:<A�A7�8?;A7>:6�E7F4EAF�4<@�;4AC;G48AC7<H�I9:6:�46:�C<@?;A6F�=:;AJ5648AC8:�>:4;?6:;�;5:8CGC8�A7�KLM�;?89�4;�6:A?6<J7<J8?;A7>:6�NLOKP�Q9C89�4EE7Q;�76B4<CR4AC7<;�A7�>:4;?6:�56:DC7?;EF�C<A4<BC=E:�>:A6C8;�;?89�4;�8?;A7>:6�E7F4EAF�4<@�64A:�7G�ECG:AC>:�8?;A7>:6�D4E?:�B:<:64AC7<H�O<:�7G�A9:�>:A6C8;�C;�A9:�QCEEC<B<:;;�7G�4�8?;A7>:6�A7�6:87>>:<@�A9:�87>54<F�A7�4�G6C:<@H�SHTHTUKLMV�IWX�YXZ[I�\?AAC<B�C<A7�48AC7<�4�KLM�45567489�C;�4�>4]76�A4;̂V�Q9C89�C<D7ED:;�A9:�:<AC6:�76B4<CR4AC7<H�ZEA97?B9�A9:�KLM�C;�87<;C;A:<A�QCA9�>46̂:AC<B�A9:76FV�C;�QC@:EF�4D4CE4=E:�A7@4F�4<@�567>C;:;�B77@�=?;C<:;;�6:A?6<;�NY?AAE:V�T__̀a�b6::<=:6BV�T__TPa�6:45C<B�A9:�@:;C6:@�=:<:GCA;�7G�CA�@7:;�<7A�455:46�A7�=:�:4;F�N\4?EC;;:<�:A�4EHV�T__cPH�I9:�5:6G76>4<8:�C>548A;�7G�KLM�56:;:<A�4�>Cd�7G�GC<@C<B;�NK9:<�4<@�K9C<BV�T__̀PH�Z<�C>576A4<A�4;5:8A�C<�A9:�KLM�ECA:64A?6:�4<@�A94A�84<<7A�=:�<:BE:8A:@V�C;�A9:�Q:EE�@78?>:<A:@�G4CE?6:;H�KLM�94;�87<AC<?:@�A7�G48:�;:6C7?;�@CGGC8?EAC:;�4<@�C>5E:>:<A4AC7<�G4CE?6:;�NZ@:=4<]7V�T__Sa�e4DC@;V�fggga�h4C6<V�T__Ta�OiY6C:<V�T__̀PH�I9:�?<@:6EFC<B�:d5:8A4AC7<�7G�KLM�45567489�C;�A7�@:ECD:6�8?;A7>:6�;4AC;G48AC7<V�E7<B:6�6:E4AC7<;9C5;�4<@�4<�:<94<8:@�5:6G76>4<8:a�97Q:D:6�4�<?>=:6�7G�6:;:4689�545:6;V�B67?5;�4<@�87<;?EA4<A;�94D:�5?=EC;9:@�C<87<;C@:64A:�6:DC:Q;�4=7?A�A9:�KLMV�G78?;C<B�7<�A9:�E48̂�7G�4@D4<A4B:;�B4C<:@�G67>�KLM�C<D:;A>:<A;H�j76�:d4>5E:V�A9:�MXIZ�B67?5�;A4A:;�A94A�kkl�7G�4EE�KLM�567]:8A;�@7<iA�567@?8:�6:;?EA;�NC<�e4DC;V�T__Ta�C<�[:ECB>4<V�T__TPV�Q9CE:�\6:;E4<�NT__SP�;97Q;�A94A�7<EF�fml�7G�KLM�567]:8A;�567DC@:�6:4EV�6:576A4=E:�=?;C<:;;�6:A?6<�7<�C<D:;A>:<AH�n<�6:;57<;:�A7�A9:�<?>:67?;�6:576A;�7G�KLM�G4CE?6:�N:HBHV�e4DC;V�T__Ta�LCB=F�:A�4EHV�T__TP�4<@�A9:�5648ACAC7<:6J76C:<A:@�6:576A;�N:HBHV�Y7;:V�T__Ta�\E4̂7FC4<<4̂C�4<@�IR7̂4;V�T__Ta�LCB=F�:A�4EHV�T__Ta�[A46̂:F�4<@�o77@878̂V�T__TP�4;�A7�Q9F�KLM�G4CE;V�KLM�D:<@76;�94D:�?<@:6A4̂:<�<:Q�@:D:E75>:<AV�G78?;C<B�7<�4@@C<B�4@@CAC7<4E�G:4A?6:;V�=:<:GCA;�4<@�D4E?:�N[7<BC<CV�T__TPH� SHSUKLM�n[[pX[�ZEA97?B9�KLM�C;�C<A67@?8:@�=F�;?55EC:6;�4<@�87<;?EA4<A;�4;�A7�>4̂:;�B77@�=?;C<:;;�;:<;:�NY?AAE:V�T__̀a�b6::<=:6BV�T__TPV�CA�94;�87<AC<?:@�A7�G48:�;:6C7?;�G4CE?6:;�NZ@:=4<]7V�T__Sa�e4DC@;V�fgggPH�OG�<?>=:6�7G�6:;:4689�5?=EC;9:@�=F�484@:>C8;V�=?;C<:;;:;�>4B4RC<:;�



�����������	���
�������������
�������������
�����������
��	����������
������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23''45�6788�45�975749:;�<9=>?5�;4@7�?9=@AB7B�7@AB7C:7�=D�EFG�D4A8>975�D=:>5AC<�=C�H;7�84:I�=D�J7C7DAH5�<4AC7B�D9=K�H;7�5A<CADA:4CH�EFG�AC@75HK7CH5L�M>::755D>8�EFG�4??9=4:;�97N>A975�@A5AJ87O�:=C:7CH94H7B�4CB�8=C<PH79K�57CA=9�K4C4<7K7CH�J>QPACO�4�5A<CADA:4CH�=9<4CAR4HA=C48�:;4C<7�4CB�4B7N>4H7�ACD=9K4HA=C�H7:;C=8=<Q�5>??=9H�AD�AH5�D>88�J7C7DAH5�497�H=�J7�9748AR7B�ST=;8AC<�7H�48LO�UVVWX�YAC<�4CB�Z7CO�UVV[X�G7CB=R4�7H�48LO�UVV\]L�7̂974DH79O�67�6A88�?9757CH�5=K7�=D�H;7�D>CB4K7CH48�A55>75�D=>CB�AC�H;7�EFG�8AH794H>97L�_�97@A76�=C�H;7�:9AHA:48�5>::755�D4:H=95�=D�H;7�EFG�4CB�K4AC�D4:H=95�=D�5>::755�497�4C48QR7B�AC�B7H4A85�AC�4�5>J57N>7CH�:;4?H79L�L̀̀L[abccF�cTdeEfghe�iejgkgfgck�EFG�D4A8>975�:4C�J7�9784H7B�H=�H;7�=@79488�7l?7:H4HA=C5�4CB�4AK5�=D�H;7�ACAHA4HA@75L�m;7C�AK?87K7CHAC<�4�EFG�4??9=4:;O�:=K?4CA75�4CHA:A?4H7�J7C7DAH5�4CB�?9=<9755�AC�K4CQ�49745�=D�H;7�J>5AC755�S7L<LO�DAC4C:A48�?79D=9K4C:7O�:>5H=K79�579@A:7�N>48AHQO�54875�4CB�K49I7HAC<�7DD7:HA@7C755n]L�oCB795H4CBAC<�H;7�J>5AC755�J7C7DAH5�=D�4�EFG�4??9=4:;�A5�:=C5AB797B�H=�J7�4�:9AHA:48�5>::755�D4:H=9�SmA85=C�7H�48LO�UVVU]L�f;7�K4CQ�K7H9A:5�4CB�7l?7:H4HA=C5�497�H;7�K=5H�:=KK=C�:4>57�=D�EFG�D4A8>975O�45�?==98Q�B7DAC7B�<=485�:4C�874B�H=�4�KA5>CB795H4CBAC<�AC�EFG�:=CH9AJ>HA=CL�f;7�8=6�46497C755�=D�EFG�J7C7DAH5�4CB�H;7�84:I�=D�:87498Q�B7DACAC<�H;7�7l?7:H4HA=C5�497�?79:7A@7B�H=�J7�4�J499A79�H=�5>::755D>8�AK?87K7CH4HA=C�=D�4�:>5H=K79�9784HA=C5;A?�K4C4<7K7CH�4??9=4:;�SFQ485�4CB�b4QC7O�UVV[]L�L̀̀LUagkjcFG_fgck�_ki�EcGGokgE_fgck�feÊ kcYcpgeM�j=9�4�:=K?4CQ�H=�5;ADH�H=�4�:>5H=K79�:7CH9A:�4??9=4:;O�AH�K>5H�?84C�D=9�K=97�B4H4�4CB�<974H79�ACH7<94HA=C�D9=K�J=H;�AH5�D9=CH�=DDA:7�4CB�J4:I�=DDA:7�SF7QC=8B5O�UVVU]L�i76;>95H�7H�48L�S[qqq]�?9=?=57�H;4H�6;7C�:=K?4CA75�;4@7�849<7�4K=>CH�=D�:>5H=K79�B4H4O�H;7Q�:4C�K4C4<7�:>5H=K79�9784HA=C5;A?5�K=97�7DD7:HA@78Q�4CB�7DDA:A7CH8Q�H;9=><;�K=97�:>5H=KAR4HA=C�JQ�>5AC<�B4H4P6497;=>57O�B4H4PKACAC<�4CB�=H;79�ACD=9K4HA=C�H7:;C=8=<A75L�cH;79�J7C7DAH5�=D�ACD=9K4HA=C�H7:;C=8=<A75�497�H;7�D4:A8AH4HA=C�=D�H;7�BADD797CH�EFG�?9=:75575�SE849I�4CB�MKAH;O�UVV̀X�p>KK755=CO�UVVUX�FQ485�4CB�rC=lO�UVV[]L�f=�>?;=8B�H;757�?9=:75575O�4�6788�=9<4CAR7B�gf�ACD945H9>:H>97�4CB�49:;AH7:H>97�A5�97N>A97B�H=�:=KK>CA:4H7�7DD7:HA@78Q�H;9=><;�H;7�6;=87�=9<4CAR4HA=C�SsAIK>CB�7H�48LO�UVV̀]L�gCD=9K4HA=C�5Q5H7K5�4:9=55�H;7�57@7948�D>C:HA=C5�AC�H;7�=9<4CAR4HA=C�5;=>8B�J7�ACH7<94H7BL�_CB�H;7�:=K?4CQ�5;=>8B�BA5?84Q�7C=><;�
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������ !"#$��%�&'#( ')*"#+, !'- .$#%+�"(%/'0$�$& , �#' 1$& '23''456789:4;8<�=>?�:@�A;B6798C6;�:;�D4;EA;D9:4;�F:9G�8;8<H9:D8<�=>?�9G89�9G6�9498<�=>?�@H@96I�G8@�8�G:JG67�574K8K:<:9H�4L�574M:B:;J�9G6�6N56D96B�4A95A9@�8;B�K6;6L:9@O�PG6�96DG;4<4J:D8<�I4B6<�4L�=>?�B6L:;6@�9G6�855748DG�8@�8;�QP�855<:D89:4;�9G89�D4;@:@9@�4L�9G766�K8@:D�@AK@H@96I@R�8�D4<<6D9:4;�D4I54;6;9S�8�B898K8@6�D4I54;6;9�8;B�8�B6<:M67H�@H@96I�TU44BGA6�69�8<OS�VWWVX�Y:CIA;B�69�8<OS�VWWZ[O�\9G67�9G8;�9G4@6�9G766�D4I54;6;9@S�8�=>?�855748DG�D8;�K6�6N96;B6B�F:9G�8;�Q;967;69�K8@6B�J896F8HX�9G6�6]=>?�TU766;K67JS�VWWVX�\̂_7:6;S�VWẀX�PA7K8;�69�8<OS�VWWV[O�PG6�=>?�855748DG�B6@D7:K6B�8@�8�574D6@@�A;B67<:6@�B:LL676;9�K<4DC@�47�@98J6@�:;�9G6�DA@94I67�76<89:4;@G:5O�PG6�K8@:D�8@@AI59:4;�:@�9G89�9G6�L:7I�D4;BAD9@�4;J4:;J�:;L47I89:4;�D4<<6D9:4;S�76L:;6@S�6;G8;D6@�8;B�855<:6@�9G6�:;L47I89:4;�8557457:896<HO�a898�8K4A9�DA@94I67@�:@�D4<<6D96B�8;B�@9476BO�b@�DA@94I67�B898�:@�8;8<Hc6BS�:;L47I89:4;�:@�D76896BS�@9476B�8;B�I8B6�8M8:<8K<6�94�DA@94I67�D4;98D9�567@4;;6<�94�8D9O�PG6�L66BK8DC�L74I�9G6�:;L47I89:4;�A@6�:@�A@6B�94�I68@A76�567L47I8;D6�8;B�@ADD6@@O�d4<<4F:;J�9G6�L66BK8DC�8;B�9G6�85578:@8<S�DA@94I67�B898�:@�A5B896B�8;B�76L:;6BS�;6F�:;L47I89:4;�:@�D76896B�8;B�9G6�6;9:76�574D6@@�:@�6;G8;D6BO�e87M89:H87�8;B�fG69G�TVWWg[�B6M6<456B�8�L4A7]@98J6�=>?�574D6@@�L78I6F47C�Td:JA76�Z[�D4I57:@6B�4L�L4A7�@AK]574D6@@6@R�]hb�DA@94I67�76<89:4;@G:5�L47I89:4;�574D6@@�]hb�76<89:4;@G:5�I8;8J6I6;9�8;B�J4M67;8;D6�574D6@@�]hb�76<89:4;8<�567L47I8;D6�6M8<A89:4;�574D6@@�]hb�=>?�6M4<A9:4;�47�6;G8;D6I6;9�574D6@@O�



�����������	���
�������������
�������������
�����������
��	����������
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�����������	���
�������������
�������������
�����������
��	����������
������ !"��#$%&�"#'(")*"+ ,%&#%!-#.)!,"/+�%&#0)�!-%+ )!�# 1%2"#333##� 4556789�:;�;<=�>5?=@A�B=�C:8�5DE=FG=�;<:;�;<=�:H;<5FE�<:G=�8=9@=C;=?�;<=�7>I:C;�5J�;<=�=8G7F58>=8;�58�;<=�C58G=FE758�IF5C=EE�5J�DHE78=EE�IF5C=EE=E�78;5�DHE78=EE�G:@H=K�L558=M�=;�:@K�NOPPQR�<:G=�;=8?=?�;5�J5CHE�>5F=�58�;<=�DHE78=EE�IF5C=EE=E�:8?�;<=7F�@786�;5�DHE78=EE�G:@H=A�F:;<=F�;<:8�C58C=8;F:;789�58�;<=�=8;7F=�ST�DHE78=EE�G:@H=K�UKVWXY�SYTZ[\XTS]Z�ST�̂_̀ SYZ̀ �̀]X4_Z�LabZ4�L=@G7@@=�=;�:@K�NUccdR�IF5I5E=�:8�78;=9F:;7G=�>5?=@�5J�ST�DHE78=EE�G:@H=�NJ79HF=�OQR�B<7C<�C5>IF7E=E�;<F==�@:M=FEe�J5C:@�J7F>A�C5>I=;7;7G=�=8G7F58>=8;A�:8?�>:CF5�=8G7F58>=8;K�T<=�ST�DHE78=EE�G:@H=�9=8=F:;758�IF5C=EE�<:II=8E�78�;<=�J5C:@�J7F>A�:8?�;<=�;B5�5;<=F�@:M=FE�NC5>I=;7;7G=�=8G7F58>=8;�:8?�>:CF5�=8G7F58>=8;R�E<:I=�;<7E�G:@H=�9=8=F:;758�IF5C=EEK�f7;<78�;<=�J5C:@�J7F>A�;<=�ST�DHE78=EE�G:@H=�IF5C=EE�C:8�D=�?=ECF7D=?�G7:�;B5�EHDgIF5C=EE=EK�T<=�J7FE;�EHDgIF5C=EE�?=ECF7D=E�;<=�7>I:C;�;<:;�C:8�<:G=�;<=�?=I@5M>=8;�5J�ST�:8?�C5>I@=>=8;:FM�5F9:87h:;758:@�F=E5HFC=E�58�DHE78=EE�IF5C=EE=E�:8?�;<=7F�I=FJ5F>:8C=K��T<=�DHE78=EE�IF5C=EE=E�:8?�;<=7F�I=FJ5F>:8C=�E=FG=�:E�;<=�78;=F>=?7:;=�5H;C5>=�5J�;<=�DHE78=EE�G:@H=K�T<=�E=C58?�EHDgIF5C=EE�E<5BE�;<=�7>I:C;�;<:;�C:8�<:G=�;<=�J7FE;�EHDgIF5C=EE�58�;<=�5F9:87h:;758:@�I=FJ5F>:8C=K�T5�EH>�HI�;<=�ST�DHE78=EE�G:@H=�IF5C=EE�B7;<78�;<=�J5C:@�J7F>A�B=�C:8�E:M�;<:;�ST�DHE78=EE�G:@H=�7E�9=8=F:;=?�DM�;<=�?=I@5M>=8;�5J�ST�:8?�C5>I@=>=8;:FM�5F9:87h:;758:@�F=E5HFC=E�B7;<78�DHE78=EE�IF5C=EE=EK�T<=�C5>I=;7;7G=�=8G7F58>=8;�@:M=FA�78�B<7C<�;<=�J5C:@�J7F>�5I=F:;=EA�E<:I=E�;<=�B:M�78�B<7C<�ST�7E�:II@7=?�B7;<78�;<=�J5C:@�J7F>�;5�9=8=F:;=�DHE78=EE�G:@H=K�XCC5F?789�;5�L=@G7@@=�=;�:@K�NUccdRA�;<7E�=8G7F58>=8;�C:8�<:G=�7>I:C;E�58�;<=�;B5�EHDgIF5C=EE=E�?=ECF7D=?�IF=G75HE@MK�T<=�;<7F?�@:M=F�7E�;<=�>:CF5�=8G7F58>=8;�B<=F=�EI=C7J7C�C5H8;FM�C<:F:C;=F7E;7CE�:F=�C:I:D@=�5J�7>I:C;789�;<=�ST�DHE78=EE�G:@H=�9=8=F:;758�IF5C=EEK�T<=�C58E;FHC;E�5J�;<=�>5?=@�:F=�?=I7C;=?�78�T:D@=�iK�� �



�����������	���
�������������
�������������
�����������
��	����������
������ !"��#$%&�"#'(")*"+ ,%&#%!-#.)!,"/+�%&#0)�!-%+ )!�# 1%2"#334##56789:�;<� =>�?8@6A:@@�BCD8:�EFG:D�H@F89I:J�E:DK6DD:�:L�CDMN�OPPQR� �>CSD:�T� =>�?8@6A:@@�BCD8:�EFG:D�UFA@L98IL@�H@F89I:J�E:DK6DD:�:L�CDMN�OPPQR�EFG:D�UFA@L98IL@�VWX YZ[\]̂Y_̀a^ �=>�b:@F89I:@� �>:IcAFDF76ICD�=>�9:@F89I:@�H>=bR�=Ad9C@L98IL89:J�@cC9:G�L:IcAFDF7e�CAG�L:IcAFDF7e�@:9K6I:@�CI9F@@�Lc:�:AL:9f96@:M�?8@6A:@@�CffD6ICL6FA@J�8L6D6g:�Lc:�6Ad9C@L98IL89:N�:M7MN�f89IcC@6A7N�@CD:@N�:LIM�hh ijklmnohipqnqrmsntumtruhvlwkumnohipqnqrmsntumtruhxnqwtlyhzqnmlsnh{sujknrsuh|h}kutlsuuhznjrsuusuh ~nyqlt�qmtjlq�hzsn�jn�qlrsh}kutlsuuhznjrsuuhzsn�jn�qlrsh}kutlsuuhznjrsuusuhvxh{sujknrsu�hxsrplj�jyoh�xv{�h|h�k�qlh��v{�hij���s�slmqnoh~nyqlt�qmtjlq�h{sujknrsuhvxh}kutlsuuh�q�ksh�slsnqmtjlhznjrsuuh�����������������������������������������������������



�����������	���
�������������
�������������
�����������
��	����������
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������� !"#$%�&#'(')'*+$ , *�$-./$$ 012134567�89:;75<59=�9=<7>5?5<9>�89>@5=A85�5BC�DEFGCHIHEJ�EJICKHLHIEK�DEKMHJNDH�FCLMNJC�OLM�LPLGHCP�QJEF�>LJRCJ�LKP�@SLHCJ�TUVVWX1�5BC�3�IHCFM�LJCY�Z49D[Y�;CEGSC�IK�DBLJ\C�EQ�RLJIENM�MCJRIDCM�PIMDNMM�DEFGCHIHEJ�IKQEJFLHIEK�Z49D]Y�;CEGSC�IK�DBLJ\C�EQ�RLJIENM�MCJRIDC�NKIHM�JCMGEKP�JLGIPŜ�HE�DEFGCHIHEJM_�LDHIEKM�Z49DVY�5EG�FLKL\CJM_�PIMDNMM�DEFGCHIHEJM_�MHJLHC\ICM�Z49DUWY�5EG�FLKL\CJM_�HLJ\CH�EGGEJHNKIHICM�QEJ�DEFGCHIHIRC�LPRLKHL\C�012104567�<>57=̀aA>85<9>?b�899=c<>?5<9>�89>@5=A85�?M�FCKHIEKCP�IK�HBC�HOE�LdERC�MCDHIEKM�DEKDCJKIK\�HBC�DNMHEFCJ�LKP�DEFGCHIHEJ�EJICKHLHIEKe�HBC�IKHCJ̀QNKDHIEKLS�DEEJPIKLHIEK�DEKMHJNDH�OLM�LPLGHCP�QJEF�>LJRCJ�LKP�@SLHCJ�TUVVWX1�Z49DUUY�fLJIENM�MCJRIDC�NKIHM�OEJg�DSEMC�HE\CHBCJ�HE�FCCH�DNMHEFCJM_�KCCPM�Z49DUhY�fLJIENM�MCJRIDC�NKIHM�MBLJC�dNMIKCMM�IKQEJFLHIEK�OIHB�CLDB�EHBCJ�Z49DU2Y�iNMIKCMM�MHJLHC\ICM�LJC�IKHC\JLHCP�dCHOCCK�MCJRIDC�NKIHM�Z49DU3Y�?SS�MCJRIDC�NKIHM�OEJg�HE\CHBCJ�IK�EQQCJIK\�RLSNC�HE�DNMHEFCJ�Z49DU0Y�cIQQCJCKH�MCJRIDC�NKIHM�MBLJC�JCMENJDCM�OIHB�CLDB�EHBCJ�0121j4567�7>c̀A@7=�@k@57:�@?5<@a?85<9>�89>@5=A85�8EKMIMHIK\�OIHB�LSS�MNDDCMM�MHEJICM�EQ�IKQEJFLHIEK�M̂MHCFMe�HBC�8=:�MNDDCMM�QLDHEJM�IKDSNPC�HBC�CKP̀NMCJ�M̂MHCF�MLHIMQLDHIEK1�5BC�FCLMNJC�EQ�HBIM�DEKMHJNDH�IM�dLMCP�EK�HBC�FCLMNJCFCKH�EQ�CKP̀NMCJ�DEFGNHIK\�MLHIMQLDHIEK�EQ�cESS�LKP�5EJglLPCB�TUV]]Xe�L�FCLMNJCFCKH�HBLH�OLM�NMCP�KNFCJENM�HIFCM�IK�HBC�IKQEJFLHIEK�M̂MHCFM�JCMCLJDB�GJERIK\�IHM�RLSIPIĤ�LKP�DEKMIMHCKD̂1�5BC�DEKMHJNDH�IM�FCLMNJCP�RIL�QIRC�PIFCKMIEKM1�5BC�Uh�IHCFM�FCLMNJIK\�HBC�OBESC�DEKMHJNDH�LJCY�
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�����������	���
�������������
�������������
�����������
��	����������
������� !"�#$%&% �"' ()%*#�% +�,) -./  012345 6789� 6:;<� 67:7� 96;;;� � � � � �012335 6=;7� 6=><� 6<?8� 6=><� 96;;;� � � � �0123@5 6=7=� 6788� 67A7� 67=?� 6:99� 96;;;� � � �0123B5 6>==� 6<;8� 679A� 6<9<� 6><9� 6<;>� 96;;;� � �0123C5 6=::� 6:9?� 6:9;� 678>� 6=;:� 6=;:� 6<:9� 96;;;� �0123D5 6:==� 6=7>� 6:A<� 6:<>� 6=?<� 6:?:� 6<=;� 6A7=� 96;;;��EFGHI�77� JKLM�NOIPFQRSTFH�UVQRWRQXY�ZVFHI�S[�MIF\]PI�5 KLM N̂�KS_OSTITQ\� KS__]TFHRQRI\50124̀5 6AA<� 6=A?�0124a5 6A:8� 6=77�0123b5 6==A� 6:;7�012345 6=A>� 6:9>�012335 6A<;� 6=;:�0123@5 6A;8� 6:77�0123C5 6A=>� 6=:?�0123D5 6AA8� 6=8;�c�IdOHFRTIe�WFPRFTVI� fbg̀D45 5KPSTGFVhi\�UHOhF� ga@D5 5�EhI�KPSTGFVhi\�UHOhF�S[�;68>:�VST[RP_\�QhI�RTQIPTFH�VST\R\QITVX�S[�QhI�eR_IT\RSTj��9j9j=kZKUlm�Nn�MmUZoLm�nNL�JpmLKmqrms�pmLnNLMUtKmY�EhI�VSPPIHFQRST�_FQPRd�u�EFGHI�7:v�\hSw\�\RxTR[RVFTQ�VSPPIHFQRST\�GIQwIIT�FHH�RQI_\�_IF\]PRTx�QhI�OIPVIRWIe�OIP[SP_FTVI�WFPRFGHIj�EFGHI�7:� JpIPVIRWIe�pIP[SP_FTVIY�KSPPIHFQRST�MFQPRd�5yz1{45yz1{35yz1{@5yz1{B5yz1{C5yz1{D5yz1{f5yz1{̀5yz1{a5yz1{4b5yz1{445



�����������	���
�������������
�������������
�����������
��	����������
������� !"�#$%&% �"' ()%*#�% +�,) -./  012345 67888� � �012395 7:;6� 67888� � �0123<5 7:=>� 7?8;� 67888� � �0123@5 7;6A� 7;6;� 7?B6� 67888� � �0123C5 7;:B� 7:;=� 7?D:� 7?:>� 67888� � �0123E5 7:8>� 7>=D� 7:=;� 7;BD� 7>6>� 67888� � �0123F5 7?6D� 7;>>� 7:8:� 7;66� 7>A>� 7?B;� 67888� � �0123G5 7:AD� 7;DD� 7:=>� 7>;?� 7>>6� 7:8>� 7:;B� 67888� � �0123H5 7ABD� 7=A>� 7;;D� 7:8?� 7>6>� 7:;B� 7>B=� 7?8=� 67888� � �01234I5 7:?6� 7A?8� 7>D:� 7;AB� 7>D:� 7>;?� 7:D:� 7?B6� 7:?=� 67888� �0123445 7:=>� 7;D8� 7DD;� 7?B6� 7?=>� 7;?6� 7:8:� 7:DA� 7:;?� 7::=� 67888��JKL�MNOPQOMRS�QTUMTPLPV�RPRSWXOX�NLYLRSX�R�MLNQLOYLZ�MLN[TNURPQL�XVN\QV\NL�QTUMTXLZ�]W�V̂T�ZOULPXOTPX�L_MSROPOP̀�?>7A>?a�T[�VKL�VTVRS�YRNORPQLb�cdJKL�[ONXV�ZOULPXOTP�L_MSROPX�:A7:?Ba�T[�VKL�VTVRS�YRNORPQLb�JKL�OVLUX�ULRX\NOP̀�VKOX�ZOULPXOTPX�QTPQLNP�VKL�MLNQLOYLZ�MLN[TNURPQL�[NTU�R�efghij1253ikfgb�JKOX�ZOULPXOTP�ULLVX�̂OVK�VKL�TNÒOPRS�ZOULPXOTP�T[�VKL�MLNQLOYLZ�MLN[TNURPQL�ZL[OPLZ�]W�lNTVLR\�RPZ�mO�n=88Aob�pVLUX�OPQS\ZLZ�OP�VKOX�ZOULPXOTP�RNL�MLN[:7�MLN[?7�MLN[D7�MLN[B7�RPZ�MLN[68b�qL�̂OSS�NL[LN�VT�VKOX�ZOULPXOTP�RX�r123sefgb�cdJKL�XLQTPZ�ZOULPXOTP�̂KOQK�L_MSROPX�687::Ba�T[�VKL�VTVRS�YRNORPQL�ULRX\NL�VKL�MLNQLOYLZ�MLN[TNURPQL�[NTU�RP�t2uvwxyvhxiwvz53ikfg�nlNTVLR\�RPZ�mO7�=88Aob�r123st2u�̂OSS�NL[LN�VT�VKOX�ZOULPXOTP�̂KOQK�QTPVROPX�OVLUX�MLN[67�MLN[=7�MLN[A7�MLN[>7�MLN[;7�RPZ�MLN[66b�JKL�VR]SL�]LST̂�NLYOL̂X�VKL�XQRSL�T[�ULRX\NLULPV�[TN�VKL�MLNQLOYLZ�MLN[TNURPQL�YRNOR]SLb��JR]SL�;?� {|LNQLOYLZ�|LN[TNURPQL}�~QRSL�T[��LRX\NLULPV�5 |LN[�l\X� |LN[��Ǹ� lTUU\PRSOVOLX�012345 � 7;A=� 7:AB�012395 � 7?D=� 7::D�0123<5 � 7D>;� 7DDA�
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�����������	���
�������������
�������������
�����������
��	����������
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������ ��!"#$%�"&'""�(�"#$)*+,�&-.�(�"$-� $/(�&,'"�(�"$ 0-!1$232$$ 456789:;<=>=:8<�?9:=:?>@�AB??;AA�C>?=89A�=DE�FEGHIJG�KL�JDE�FEGEMFND�NIEMFIO�PQRPNMJE�JDMJ�JDE�8FPEQJMJPKQ�?FPJPNMI�AHNNEGG�CMNJKFG�MFE�PQRPGSEQGMTIE�LKF�M�GHNNEGGLHI�?9U�MSSFKMND�MQR�EGGEQJPMI�LKF�JDE�SEFNEPVER�SEFLKFWMQNE�KL�GHND�MQ�MSSFKMND5�=DE�LPQRPQXG�KL�JDE�FEGEMFND�MFE�GHWWMFPYER�PQ�=MTIE�Z[�TEIK\5�=>]@;�Z[� 89:;<=>=:8<�?AC�C:<̂ :<_A�` abcàdeefgdhfijkl̀ abcm̀nfeoijpfè abc`qrlhfijdnfè slhpljklt̀slhudhvfnpl̀qhjlnifijdǹawx̀ y� y� y� y�` ?9Uz??�?9Uz9?�?9Uz:>�?9Uz:A�?9Uz8� {EFLz8FX�{EFLz?HG�qhjlnifijdǹawx̀ � y� � y� y� � y�?HGJKWEF�8FPEQJMJPKQ� � y� � � y� y� y�?KWSEJPJKF�8FPEQJMJPKQ� � � � � y� � �:QJEF|CHQNJPKQMI�?KKFRPQMJPKQ� � y� y� y� y� � y�� :Q�LMNJ�MII�DOSKJDEGEG�}~���~���MQR�~[��IPQ�PQX�JDE�8FPEQJMJPKQ�?AC�JK�JDE�RPLLEFEQJ�?9U�MNJPVPJPEG�\EFE�NKQLPFWER�OPEIRPQX�JK�JDE�PWSKFJMQNE�KL�JDE�KFPEQJMJPKQ�LMNJKFG�}?HGJKWEF�KFPEQJMJPKQ��?KWSEJPJKF�KFPEQJMJPKQ��MQR�:QJEF|CHQNJPKQMI�NKKFRPQMJPKQ��JK�?9U�MSSFKMND�MNJPVPJO5�=DE�FEGHIJG�MIGK�REWKQGJFMJE�JDMJ�JDE�8FPEQJMJPKQ�?AC�RPFENJIO�MQR�SKGPJPVEIO�PQLIHEQNEG�JDE�KFXMQPYMJPKQMI�SEFNEPVER�SEFLKFWMQNE�}~4[�5�=DPG�FEGHIJ�GHSSKFJG�JDE�VPE\�JDMJ�KFXMQPYMJPKQG�KFPEQJER�JK\MFRG�JDE�WMF�EJ�}<MFVEF�MQR�AIMJEF��4ZZ���MFE�WKFE�IP�EIO�JK�SFMNJPNE�M�?9U�>SSFKMND�FEGHIJPQX�PQ�M�GHNNEGG5�=DE�FEGHIJG�KL�JDPG�FEGEMFND�GHXXEGJ�JDMJ�JDE�8FPEQJMJPKQ�LMNJKFG�PQLIHEQNE�JDE�?9U�?KIIMTKFMJPVE�MNJPVPJO�PQ�PJG�9ENPSFKNPJO�MQR�?MSJHFE�THJ�QKJ�PQ�PJG�?KWWHQPNMJPKQ�?DMQQEIG�NKQGJFHNJ5�>G�\EII��JDE�KFPEQJMJPKQ�PQLIHEQNEG�JDE�PQLKFWMJPKQ�GDMFPQX�KL�JDE�?9U�>QMIOJPNMI�MNJPVPJO�THJ�QKJ�JDE�:QLKFWMJPKQ�>NNEGG�NKQGJFHNJ5�=DE�E�SIMQMJPKQ�KL�JDPG�LPQRPQX�PG�JDMJ�TKJD�NKQGJFHNJG��QKJ�PQLIHEQNER�TO�JDE�KFPEQJMJPKQ�LMNJKFG��MFE�JENDQKIKXPNMIIO�TMGER�NKQGJFHNJ5�=DE�?KWWHQPNMJPKQ�?DMQQEIG�MQR�JDE�:QLKFWMJPKQ�>NNEGG�NKQGJFHNJG�MFE�WMPQIO�IPQ�ER�JK�JDE�JENDQKIKXPNMI�LM�MRE�KL�JDE�?KIIMTKFMJPVE�MQR�>QMIOJPNMI�MNJPVPJO�KL�JDE�?9U��MQR�JDEFELKFE�



�����������	���
�������������
�������������
�����������
��	����������
������ ��!"#$%�"&'""�(�"#$)*+,�&-.�(�"$-� $/(�&,'"�(�"$ 0-!1$234$$567�89:7;5<5:8;�8=�567�6857>�?:>>�;85�6<@7�<�A:97B5�<;A�C8D:5:@7�:;=>E7;B7�EC8;�568D7�57B6;8>8F:B<>>G�H<D7A�=E;B5:8;DI�J;85679�=:;A:;F�B8;B79;:;F�567�K9:7;5<5:8;�=<B589D�<;<>GD:D�:D�56<5�K9:7;5<5:8;�L9:5:B<>�MEBB7DD�N<B589D�:;=>E7;B7�A:97B5>G�<;A�C8D:5:@7>G�567�C79B7:@7A�89F<;:O<5:8;<>�C79=89P<;B7I�Q8?7@79R�567�89:7;5<5:8;�=<B589D�A8�8;>G�B8997><57�?:56�567�LED58P79�=8BED�S79B7:@7A�S79=89P<;B7R�<;A�;85�?:56�567�K9F<;:O<5:8;<>�=8BED�S79B7:@7A�S79=89P<;B7I�J;�7TC><;<5:8;�=89�56:D�97DE>5�:D�56<5�567�89:7;5<5:8;�=<B589DR�E;>:U7�567�89F<;:O<5:8;<>�=<B589DR�B8@79�567�<DC7B5�8=�567�BE>5E97�56<5�B97<57D�567�;7B7DD<9G�H76<@:89D�=89�567�B97<5:8;�8=�DEC79:89�@<>E7�=89�BED58P79D�VW<9@79�<;A�M><579R�XYYZ[I�L8;D7\E7;5>GR�567�89:7;5<5:8;�?:>>�B8;B7;59<57D�P897�8;�567�BED58P79D]�>7@7>�8=�D<5:D=<B5:8;�VLED58P79�=8BED[�>7<@:;F�567�K9F<;:O<5:8;<>�=8BEDR�?6:B6�97=79D�58�567�A7F977�8=�BED58P79�D<5:D=<B5:8;R�58�567�89F<;:O<5:8;]D�P<;<F7P7;5�DGD57P�=<B589DI�̂7�?:>>�;7T5�7T6:H:5�567�<H8@7�=:;A:;FD�:;58�P897�A75<:>D�:;�89A79�58�A:==797;5:<57�H75?77;�567�A:==797;5�K9:7;5<5:8;�L9:5:B<>�MEBB7DD�N<B589DI�_67�BED58P79�89:7;5<5:8;�:D�567�=<B589�56<5�C98@7A�58�H7�567�P8D5�:PC895<;5�=89�567�L̀ a�L8>><H89<5:@7�<B5:@:5G�<;A�=89�567�S79B7:@7A�S79=89P<;B7�<D�?7>>I�_6:D�97DE>5�:D�B86797;5�?:56�C97@:8ED�97D7<9B6�97DE>5D�V7IFIR�b769R�cZZXd�̀8H795D�75�<>IR�cZZed�f<H><6�75�<>IR�cZZg[I�_6:D�97DE>5�?<D�7TC7B57A�D:;B7�567�6857>D�<97�C9:P<9:>G�89F<;:O7A�<98E;A�567�BED58P79I�hi_67�:PC>:B<5:8;�:D�56<5�567�P897�567�6857>�:D�BED58P79�89:7;57AR�567�P897�:5D�B8>><H89<5:@7�<B5:@:5G�:D�7==7B5:@7�<;A�7==:B:7;5I�j;�=<B5R�567�B8>><H89<5:@7�<B5:@:5G�:D�H<D7A�8;�567�C98B7DD�AE9:;F�?6:B6�567�6857>�:;579<B5D�?:56�BED58P79D�:;�89A79�58�D6<97�:;=89P<5:8;�<;A�58�<B\E:97�;7?�8;7I�J;A�B8;D7\E7;5>GR�567�P897�97><5:8;<>�567�6857>�F75D�?:56�567�BED58P79R�567�P897�:;=89P<5:8;�:5�F75DI�_67�6857>�7;<H>7D�567�BED58P79D�58�6<@7�:;579<B5:@7�B8PPE;:B<5:8;�HG�P7<;D�8=�@<9:7A�B6<;;7>D�?6:B6�:D�>:U7>G�58�HE:>A�97><5:8;D6:C�H<D7A�8;�59ED5�Va869�75�<>IR�XYYk[I�̂ 67;�567�BED58P79�59ED5D�567�6857>R�56:D�BED58P79�:D�B8;=:A7;5�<H8E5�567�97>:<H:>:5GR�AE9<H:>:5GR�<;A�:;57F9:5G�8=�567�6857>I�_6:D�59ED5�?:>>�>7<A�58�B88C79<5:8;R�B8PP:5P7;5R�97><5:8;D6:C�AE9<5:8;�<;A�\E<>:5G�8=�567�97><5:8;D6:C�VS7CC79D�<;A�̀8F79DR�cZZg[�<;A�67;B7�?:>>�=<B:>:5<57�567�L̀ a�L8>><H89<5:@7�<B5:@:5G�58�5<U7�C><B7I�



�����������	���
�������������
�������������
�����������
��	����������
������ ��!"#$%�"&'""�(�"#$)*+,�&-.�(�"$-� $/(�&,'"�(�"$ 0-!1$234$$ 56789:;<=�=<>?@:�A98A<=8B8C�:;<�A?>:9D<=�9=B<8:E:B98�9F�:;<�;9:<@�B>�B:>�G9>B:BH<�E8I�IB=<A:�B8F@?<8A<�98�:;<�G<=A<BH<I�G<=F9=DE8A<J�K8�FEA:L�:;<�A?>:9D<=�9=B<8:E:B98�9F�:;<�;9:<@�@<EI>�:9�E�M<::<=�N89O@<IC<�9F�E8I�98�:;<�A?>:9D<=�=<>?@:B8C�B8�M<::<=�G=9I?A:>�E8I�><=HBA<>J�P;<�A?>:9D<=�9=B<8:E:B98�9F�:;<�;9:<@�Q>;9OB8C�A9DDB:D<8:�:9�A?>:9D<=>L�A=<E:B8C�><=HBA<>�:;E:�9FF<=�HE@?<�F9=�:;<�A?>:9D<=>L�?8I<=>:E8IB8C�A?>:9D<=�8<<I>L�;EHB8C�A?>:9D<=�>E:B>FEA:B98�E�DER9=�9MR<A:BH<L�D<E>?=B8C�A?>:9D<=�>E:B>FEA:B98L�E8I�G=9HBIB8C�F9@@9OS?G�><=HBA<>T�DEN<>�:;<�A?>:9D<=�F<<@�E>�E8�B8:<C=E@�GE=:�9F�:;<�;9:<@�QU<GG<=>�E8I�V9C<=>L�WXXYTJ�Z98><[?<8:@\L�:;B>�A?>:9D<=�OB@@�D9=<�@BN<@\�M<@B<H<�:;E:�:;<�;9:<@]>�EA:B98>�E=<�B8�;B>̂;<=�M<>:�B8:<=<>:�@<EIB8C�:9�E�M<::<=�>E:B>FEA:B98J�P;<�B8:<=SF?8A:B98E@�A99=IB8E:B98�FEA:9=�B>�;BC;@\�A9==<@E:<I�OB:;�E@@�ZV_�EA:BHB:B<>�QZ9@@EM9=E:BH<L�78E@\:BAE@L�E8I�̀G<=E:B98E@T�E8I�OB:;�:;<�G<=A<BH<I�G<=F9=DE8A<J�a9O<H<=L�B:�B>�:;<�M<>:�G=<IBA:9=�9F�M9:;�:;<�ZV_�78E@\:BAE@�EA:BHB:\�E8I�:;<�ZV_�̀G<=E:B98E@�EA:BHB:\J�K8�FEA:L�bB8C�E8I�c?=C<>>�QWXXdT�>;9O<I�:;E:�B8:<=SF?8A:B98E@�A99=IB8E:B98�@<EI>�:9�:;<�ZV_�e?AA<>>�B8�E�C<8<=E@�OE\L�O;B@<�f99I;?<�<:�E@J�QWXXWT�G=9H<I�:;E:�:;<�B8:<=SF?8A:B98E@�A99=IB8E:B98�B8�:;<�;9:<@�B>�<>><8:BE@�F9=�:;<�ZV_�>?AA<>>�B8�:;<�;9:<@J�56K8�FEA:L�:;<�B8:<=SF?8A:B98E@�A99=IB8E:B98�B8�:;<�;9:<@�AE8�M<�AE:<C9=Bg<I�B8:9�:O9�><A:B98>h�:;<�FB=>:�><A:B98�B>�:;E:�:;<�HE=B9?>�I<GE=:D<8:>�B8�:;<�;9:<@�>;E=<�=<>9?=A<>�QIE:E�E8I�B8F9=DE:B98T�OB:;�<EA;�9:;<=L�E�A=B:BAE@�E8I�ME>BA�:E>N�F9=�:;<�ZV_�78E@\:BAE@�EA:BHB:\J�78I�:;<�><A98I�><A:B98�B>�:;E:�:;<�HE=B9?>�I<GE=:D<8:>�O9=N�:9C<:;<=�B8�9FF<=B8C�HE@?<�:9�A?>:9D<=L�E�A9=<�EA:BHB:\�F9=�:;<�ZV_�G̀<=E:B98E@�EA:BHB:\J�P;<�Z9DG<:B:9=�̀ =B<8:E:B98�FEA:9=�>;9O>�E�;BC;�A9==<@E:B98�OB:;�:;<�ZV_�G̀<=E:B98E@�EA:BHB:\J�7@:;9?C;�8<C@<A:<I�B8�:;<�ZV_�@B:<=E:?=<L�:;<�=<><E=A;�=<>?@:>�>;9O�:;E:�B:�AE8�B8F@?<8A<�IB=<A:@\�E8I�G9>B:BH<@\�:;<�ZV_�EA:BHB:\�<>G<ABE@@\�:;<�ZV_�̀G<=E:B98E@�EA:BHB:\J�P;<�A98A@?>B98�O<�AE8�I=EO�?G98�:;<�=<>?@:>�A98A<=8B8C�:;<�̀=B<8:E:B98�Z=B:BAE@�e?AA<>>�iEA:9=>�A9D<>�:9�>?GG9=:�9:;<=�=<><E=A;�A98A<=8B8C�:;<�9=B<8:E:B98�<>G<ABE@@\�:;<�A?>:9D<=�9=B<8:E:B98�BDG9=:E8A<�F9=�:;<�ZV_�>?AA<>>�QbB8C�E8I�c?=C<>>L�WXXdj�V9M<=:>�<:�E@JL�WXXkj�lB@>98�<:�E@JL�WXXWj�mEM@E;�<:�E@JL�WXXYTJ�



�����������	���
�������������
�������������
�����������
��	����������
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