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B4-B.,/("#4/$%>:E("&#+,%G (8)(,/& 1%F"#3"@,/$%Kl7#)>6"G .*2.FC0'C/B;3GB>:E(:
$7"(>?0@Y&A*"<*8"/0"#>:E&B1-Kl7#)-"/$%B;3GB&X*." (,/ H 28)-"/$%=(8*2.347)
-"/$%B;3&-!,& (8,!,#) -"/$%=(8*2.FC0347,."K"0$."/*,$,#&7!">:EB<3.,/B"0
i!0%:5=K

B;3GB@,/D2.Kl7#G% .,/%:5=(8(:G$*(:m**(<&KN%>:EACE/&!#)(:I38$7"(>?0@Y04%>45/%45%)
B;3GB3.,/0"*06"!4/GBB"0$%("&#:E#()B;3GB&j•"*,$,# (,&A+E,("987#G . "#Kl7#)
D2.Kl7#-"/$%(:‡"3;("&#:E#(B;3GB&0;H06"!4/@C5%(")D2.Kl7#-"/$%=(8(:‡"3;("&#:E#(
& 1%‡"3;$%,+E%B;3&0;H0"*&X*." (,/)& 1%-**#"0"XI--%:5%C0'C/>:E !7/A8,&>X%Y
74%%:5B*;/)q)B;3>:E=(8(:m**(&KN%>:EACE/)B;3GB01B<0*<7%0*<7"#0*<F4-0*<F8"#(:I38
$7"(>?0@Y)$7"(&X*." (,/ H 28)3.,/0"*>:EACE/A;/) -"/$%(:‡"3;*"#!.,(G .06"!4/
GB#;E/ H 28,:001(:)=(8(:G$*987#G .A.%>?0@Y=H.I(.I38$%&H:#7B*;/)q)
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I(.0*<>4E/A8,@,/&A+E,%)B;3GB01K•,IK• H 28)&0;H$7"(H:GB-."/3*/>:E!20("&#:E#()
F?H>."#B;3GB&0;H$7"(>?0@Y&X*."& (+,%&H;()A8,-,078"&(+E,$+%>:ED8"%("&3:#/ 
3*/@."(&F:#9:7;3)& 1%A#"-"!&,"D."@."7("(4H04%& 1%)q)&!#) ,:0F,/&3:#/&KN%$%
I08LCE/(,/H2& (+,%A!4/9:7;3& !+,%.,#&31(>:)*4-*2.,<=*=(8$8,#=H.

74%>:E=K&#:E#(&,"F.(=Kj"0A8,&A+E,%H.7#)A:EF"7&A+E,%-,078"A8,,#"00;%,#28A,H:) 
A:EF"7&A+E,%&!#I0<F.(K•,%)A8,>"%F.(,#8"/(:$7"(F?@)(:F"#3"$28 %CE/B"0&3:#/
@."/)q)BHB.,/(,/0!?8(&3:#/@,/A70&*")&@"(,/("H.7#$7"(*2.FC0,#"00;%F.(-."/)
&@"0!+%%65"!"#!/$,,#8"/%8"F/F"*) )>?0$% 4%("B.,/ %."04%$;H78"B<&,"G .F.(=K
G .0;%-."/)A:EF"7-,078"G .=(8=H.&A*"< (,F4E//H," "*/H%65"=(8G .>"%,<=*&!#

B;3&@">?0@Y-,-965"I!<(+H("0)(,/H2%8"&7>%") !40ŒM<@,/&@"& (+,%&KN%$%>:E
>6"-"K("F"*A4H*2KI--)&@"A2H=(8=H.)&H;%=(8=H.&KN%,4(A"3)& 1%,"0"*,#"00;%
@,/&@">6"G .GB&@">*("%$8,%@."/("0) ,"0"*G9.0**(I--%:5'."3"#=K3,%%:5F" 4F
&!#) I$8(:9:7;3,#28-%i!0#4/=(83"##4/3.,/G9.0**(& (+,%n2(;@,/&K*3)$+,) 
K"0I !(&>8"*2&@1()(:I38$7"(,H,#"0) ,#"0B<0;%,<=*0;%=(8=H.)0;%=H.I38 
F;E/F0K*0)&98%&F!H)%65"&!+,H)%65" %,/)&KN%3.%)

,"0"*>:ED2.9"#$%%:5=H.*4-&KN%& (+,%n2(;&K*3) I$8,#"0B<0;%%65"#4/0;%=(8=H.)A:EF"7
-,078"%8"F/F"*("0)&(+E,7"%(: !"%@,/&@"-79A*<("&#:E#()>8"%& 1%$/F/F"*
BC/&H;%=K@,,%?‡"3 (,G . #H%65"GF8K"0G .-."/)  (,01,%?‡"3)Šk/I!.7*2.FC0 H 28)
H2B"0 %."3"i 7/&ˆ./01=(8IK!0&!#>:E&@"3.,/&KN%I--%:5)*2K %."& (+,%iB*& (+,%
%40&!/G%!<$*)>:7:)F40#4%3Y>4E7*8"/0"#)D,(B%3"iK%)H6"$!65")D(F45%3;HX:*Œ<)
!40ŒM<$!."#$%3;H#"&FA3;H)

74%%:5(:‡"3;A:E%.,/&@"("&#:E#()A,& 1%‡"3;)q)347&@"01*.,/= .F<,C0F<,+5%,,0(")
,#"0A2H,<=*04-‡"3;A2H=(8=H.F40$6"&H:#7)‡"3;D2. ‡;/$% %CE/A#"#"(K!,-GB) 
347&@"&,/01$/,H=(8=H.>:EB<F/F"*%.,/) *.,/= .3"($%=@.&!#)H;v4%& 1%>45/$%F,/$%
*.,/= .&0;H$7"(F/F"*("0) I!<'."B;3@,/D2.9"#$%%:5'."3"#=K)=(8(:>:E,+E%&KN% 
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&(&>!&!8"38,=K,:078")&(+E,$%=H.*8"/>:E&KN% ?8%#%3YI!.7)&@"01B<&,"*8"/0"#@,/
$%q%45%)=KI#0,74#7<&A+E,B6" %8"#G .04-$%(:&/;%>:E(:i*$*."#I!<#4/=(8,#"03"#
=7q)&/;%>,/>:EG9.G%0"*>6" ?8%#%3YI!<&H;%*'=Š)=H.("B"006"=*B"00"*@"#,74#7<
(%?Œ#Y%:E&,/)&m,&,/01*2.FC0D;H>:E3.,/>6"/"%,#8"/%:5I3801B6"GB3.,/>6")

&(+E,&H109"#& 1%H4/%45%01&!#&K!:E#%GB)&(&>!#;5( 7"%H.7#$7"(H:GBI!<A"&H10=KF8/
#4/F'"%>:E&H;() I38$*"7%:5)&H10$%%:5=(8=H.(,/i!078"i H*."#,:0I!.7) I38(,/& 1%78")
F;E/>:E&KN%,#28%:EI !<H:>:EF?HI!.7) (:F?@-."/) (:>?0@Y-."/) (:&B1-Kl7#-."/) (:,"#?>:E&A;E(=K
3"(74#) I!<3"#=K3"(m**(9"3;%:5I !<)H:>:EF?HI!.7)&A*"<&KN%m**(9"3;@,/9:7;3)

$7"(B*;/$7"(>?0@Y%45%01&0;HB"0$7"($;H)$7"(#CH3;H@,/&*"%:E&,/)&*"$;H78") 
'."&*"*7#&*"B<(:$7"(F?@)$;H78"&*"I@1/I*/&*"B<(:$7"(F?@)$;H78"=(8&B1-=(8I08) 
=(83.,/3"#B<(:$7"(F?@)$*45%&*"=H.>?0,#8"/3"(>:E&*" 74/)&*"01B<=(8(:$7"(F?@&!#)
&A*"<&*"=(8(:$7"( 74/,:038,=K)=(8(:>?0@Y01 (HF?@=KiH#K*;#"#)

G%9:7;3B*;/)=(8(:G$*=H.>?0,#8"/&F(,=K)=H.,#8"/ %CE/01=(8=H.,:0,#8"/) 
3,%&H10(:F?@n"AH:)(:I*/0;%)(:I*/&>:E#7)I3801=(8(:&/;%)=(8(:&7!"&>:E#7)&A*"<3.,/
&*:#% %4/F+,)A,I08347(:&/;%&01-)01=(8$8,#(:I*/&>:E#7)=(8,#"0&>:E#7)B<0;%,<=*01
=(8$8,#=H.&A*"<(:i*$K*<B6"347) I38'."9:7;3&*"=(8(:0"*I08=(8(:0"*3"#)&*"B<G9.9:7;3
04%,#8"/K*<(">04%F40I$8= %)F4/$(&*"B<&KN%,#8"/=*)

'."=(8(:@,/>:E&KN%$2804%)@,/,:0F;E/ %CE/B<=(8(:$8"&!#)&98%)=(8(:>?0@Y01=(8(:F?@)=(8(:H:)
01=(8(:94E7)=(8(:D;HA!"H08,%)01$/=(8*2.78"'20&KN%,#8"/=*)=(8(:7?8%7"#)01$/=(8*2.B4078"
$7"(F/-F?@&KN%,#8"/=*)=(8(:D;H 74/01$/=(8*2.78"F( 74/&KN%,#8"/=*) '."=(8&$#,0 40)
01$/=(8& 1%$?M$8"@,/$7"(*40>:EI>.B*;/)¢!¢)

@,/>:E&*"(:,#28>?074%%:5%:EI !<(:$8">:EF?HI!.7)F;E/>:E&*"&KN%,#28)(:,#28%:5)(:$8">:EF?HI!.7)
*2K*8"/ %."3"B<@:5& *8) ,.7%=K%;H)&3:5#=K %8,#)H6"=K%;H)I08=K %8,#) /"%>:E>6"
&/;%%.,#=(8$8,#A,G9.)&B."%"# *+,D2.*87(/"%=(8H:) I$83*"-GH>:E#4/(:$%>:E&*"*40I!<
*40&*") (:I*/) (:/"%)(:*"#=H.-."/'C/B<I$8A,G9.=(8("0%40)I3801=(8'C/04-,H3"#)
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K03;(:)@"HI$!%$7"(3.,/0"*>:EB<F*."/F**$Y-"/F;E/>:E(:$8"(:$7"( ("#) 
n"#G%987/9:7;3,4%F45%@,/(%?Œ#YK03;)

@M<&H;%>"/=K04-&(&>!)&>13FCi*8&*;E(K*< !"HGB78"B*;/qI!.7&(&>!&KN%G$*04%)
&m,(40(:,"*(MY&X*."&F(,) I!<&@"&*;E(*2.FC078"0"*&H;%>"/@,/&(&>!=(8&$#F;5%F?H)
&m,%8"B<&$#(:&A+E,%*87(>"/("08,%)I!<&@"01*2.78"&m,B<(:&A+E,%*87(>"/G (8,:0G%
,%"$3)LCE/-"/3,%G%&*+E,/01>6"G .&@."GB78")&(&>!(:*8"/B40*0!&98%04%))&(&>!-,0
78")&m,B<3.,/&H;%>"/,#8"/=(8(:74%B-F;5%=K04-&H109"#&98%&H:#704-&>13FCi*8) 
&A*"<&m,=(8(:74%I08I!<=(8(:74%3"#)

&%+5,&*+E,/F87%G ‡8&KN%0"*DB‡n4#*87(04%*< 78"/&>13FCi*804-&(&>!)B%347&,0 
>45/F,/F%;>F%(04%& (+,%A:E%.,/)&m,B<$,#'"(&H10,#8"/&X*."q&F(,78") 
&@"3.,/0"*&KN%,(3<B*;/ *+,)

I!.701("'C/3,%B->:EF'"%:F?H>."#)08,%>:E&(&>!B<A"&>13FCi*8=KF28i*//"%>:EIK!/
*8"/(%?Œ#Y)&m,F/F"*&H10BC/A"=KH2Fn"A0"*G9.9:7;3 !4/B"0>:E$%IK!/*8"/&KN% 
 ?8%#%3YI!.7)&A+E,G .@.,(2!G%0"*34HF;%GB&KN%$*45/F?H>."#)

n"A>:E& 1%%8"30GB("0)&KN%n"A@,/$%>:E=(8(:B?H(?8/ ("#G%9:7;3,:038,=K) 
$%F87%G ‡8B<G9.9:7;3,#8"/F6"(<&!&>&(")>45/0;%)>45/H+E()>45/&>:E#7) 
(47&("G%0"("*(MY)-"/$%01&H;%& (8,!,#=*.B?H ("#)-"/$%01%,%,#28>:E@."/'%%)
F?H>."#$%>:E&-+E,9:7;3("0q010*<iHH3C0!/("&A+E,‰8"3473"#)

&(+E,=(8(:$7"(>?0@Y)$7"(F?@01 "#=K)&A*"<&(+E,=(83.,/>?0@YB"0$7"( ;7)=(83.,/
>6"/"%&A+E,>:EB<(:&/;%("L+5,," "*)&$*+E,/%?8/ 8()>:E,#28,"X4#)#"*40Œ"i*$)$7"(F?@
B"00"*0;%," "*01=(8(:)$7"(F?@B"0&$*+E,/%?8/ 8(H:q>:EB<3.,/GF8=K>6"/"% *+,,7H
¡"%<01=(8B6"&KN%)&(+E,=(83.,/&B1-Kl7#01=(83.,/H2I!347&,/)&(+E,=(83.,/$,# "&/;%01=(8
3.,/$,#>6"/"%9:7;301&!#=(8& !+,$?M$8",<=*)&(+E,=(8(:0"#01&!#)=(8& !+,$7"(F?@>:E
$,# !8,&!:5#/GB,:038,=K)
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>:E ("#%,0B"0%*0)&!#34HF;%GB&H;%&!:#-)q)&$:#/)q)=K@."/&3:#/'"(,"0"*&@"
78"Kl7#&KN%,<=*(" *,$<)

$%>:E(:!40ŒM<& (+,%A:EF"7)-,0>45/%65"3"78"F(,/-7()&KN%,4(A"3&H;%=(8=H. 
@#4-I@%@"01=(8=H.) I'(A2H=(8=H.,:0)>"%,<=*=(8=H.)&!#-,078"H2H7/G .= () 
&D,;‡78"H2H7/,#28)&@"H:GB04%>45/$*,-$*47)*:--,074%&H+,%Kx&0;H,#8"/*7H&*17

A,$6"%7MH7/&F*1B)&KN%,#8"/>:E$"H0"*=7.&!#78">6"0**(("!40ŒM<= %) 
H7/F4/$(7;%"X) ("#$7"(78"9:7;3(40B<A-&B,I38&A+E,%=(8H:)=(878"B<&KN% 
&A+E,%0;%& !.")&A+E,%&>:E#7)&A+E,%3;H#")&A+E,%%40&!/9038,#><&!"<7;7">) 
H7/&@"&H;%3"(H7/)B;3GB$8,%@."/,8,%G%0"*K«;&Fm>:EB<=(8$-&A+E,%I--%:5)

I$8A2H#4/=(8>4%B<B-&@"*.,/= .&F:#GB,,0(",#8"/*?%I*/@C5%)'"(‡"3;&@"78"&KN%
,#8"/%45%(" *+,&K!8"$<)‡"3;-,078"G98>45/ (H&!#$8<)I!<G%H7/#4/& 1%0**( %40
,:0,#8"/ %CE/$+,-"K@,/0"*&':#/I(8)>6"G .I(8&KN%>?0@YB?H3*/%:5$/&KN%& 3?G . 
A2H=(8=H.)H7/30("345/I38Kx>:EI!.7)‡"3;-,078"G98$8<)Kx>:EI!.7(:$H:$7"(&*+E,/&9;H&/;%
@,/36"*7B>:E("!8,L+5,#"&FA3;H=K)&@"-,004-36"*7B78"=(8=H.@"#I!.7) I38&@"01&,"
&/;%@,/36"*7B&!#&KN%$H:)&@"Kl7#G%&*+,%B6"BC/'20F8/347("*40Œ">:Ei*/A#"-"!)

A:E9"#&@"&!8"G .Šk/78"%.,/&@">6"0**( %40("("0B*;/)q)0;%& !.")&FA#")><&!"<
7;7">08,% %.">:EB<iH%$H:%:5)&A+E,%q)01("&!8"78"&@"&A;E/&3<&H103"#=K$% %CE/) 
&,"XA=K>;5/>:E= %=(8*2.)3,%I(8,#2801><&!"<04-I(8)&':#/I(8)D(01=(8*2.B<987##4/=/
& (+,%04%$*4-)=H.I38&,"*2KA*<A?>mG .&@"(,/)A:E9"#$%%:5& (+,%&@."GBm**(<
&@."GB&*+E,/-"KH:)B;3@,/A:E9"# H 28I>%%.,/& (+,%04%)$/& 1%78"%.,/>6"-"K("
&#,<I!<*2.78"-"K>:E>6"("@,/%.,/)D!>:E3"(("$/>6"G .%.,/=K=(8H:)#"0>:EB<=H.&0;H
&KN%(%?Œ#Y,:0)&!#&,"*2KA*<A?>m("G .(,/&A+E,>:EB<& %:E#7%6"G .%.,/*<!C0'C/F;E/>:E
&KN%-?‡)G .-?‡%6">"/GB=7.-."/)  *+,&A+E,G .%.,/=H.(:i,0"FF6"%C0D;HG%-"K>:E347&,/
=H.08,=7.) ,#8"/%.,#0"*F6"%C0D;H>6"G .0**(&-"!/-."/)

G%H7/-,078"#4/(:F;>m;‹*,H=H.,#28& (+,%04%)I383.,/F6"%C0D;HG%-"K>:E>6"!/=K08,%)
I!<345/GB=7.G .=H.78"B<=(8>6"D;H,:0)B<*40Œ"X:! .")=(80;%& !.")=(8$-&A+E,%=(8H:) 
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B<,?>;X347&,/>6"$7"(H:&A+E,'7"#A*<A?>m&B.") I!<-,0‡"3;78"&7!">6"-?‡G .(" 
-,0&@"G .&@",%?i(>%"H.7#)&98% !"%>:E>8"%-79)01G .F"m?,%?i(>%"04->8"%)
 *+,-?‡,+E%>:E>6") ,<=*>:E>6"D;HD8"%=K01G .F6"%C0D;HI$8$*45/ %CE/) ,#8"%C0'C/(4%-8,#)q)
I!.704%)&@"& (+,%A#40 %."*4-*2.A*.,(04-*.,/= .iˆ,:0*,-) I38,#8"/%.,#F4/&0378"
B;3@,/&@"=(8(+H&>8"3,%I*0)q) I!.7)

& 1%= ($<78"-"KG .D!=H.I(.0*<>4E/3,%>:E#4/=(83"#)9:7;3(%?Œ#Y&*"3.,/,"X4#
m**(<&KN%>:EACE/B*;/)q)=(8(:G$*987#=H.I(.$%&H:#7)("$%&H:#7)=K013.,/=K$%&H:#7)
I(89:>8"% %CE/&$#-,078"&A+E,%I>.>:EF?H@,/&*"$+,$7"(3"#)Šk/3,%%45%010*<&>+,%
GB& (+,%04%)H4/%45%3.,/=(8K*<(">G%9:7;3$7"(3"#,#28>:EK!"#B(20B*;/)q)$8<) 
 !4/B"074%%45%>:E&@."=KG%i*/A#"-"!& 1%$%&B1-Kl7#)>6"G .@#4%n"7%"@C5%("0)q)
&!#$8<

 
*"#0"*7;>#?,,%=!%Y)r$?.#I$<I0<0**(04- (,A:*Ys) 
@,&9;‡97%$?MD2.,8"%)I7<=K*87(Šk/ (,A:*YA2H$?#I!<$?.#I$<I0<0**() 
G%-**#"0"XF-"#)q)04-3,%G (8!8"F?H04%=H.>?0F,/F4KH" Y) 
>:E)QQQahPPeRSc_}~bZSgg`}abPc)%<$<)

F6" *4-v-4-%:5)A-04-3,%!8"F?H)

cM0-.E*;=0MH!?@,I&?'&K'K..=K#8;=0:E.D!J0(!  k 
r0;B0"*$*,-$*47>6"!209;5%)3.,/F4E/&%+5,FHB"0i*/‰8")B<-"K("0= () I!<347&,/
(:$28*40&KN%&AX&H:#704%)$-04%(")•„)Kx)>"/-."%38"/#,(*4-) I38B<,#2804%,#8"/
3!,H*,Hjk­/= ($<s 
!;/0Y])Z[[\]^^QQQahPPeRSc_}~bZSgg`}abPc^®_e`P^¯š”^=H,"*:E (,H2z$?.#I$<I0<0**(04- (,A:*Yz3,%z–—

cM0-.E*;=0MH!?@,I&?'&K'K..=K#8;=0:E.D!J0(!  j  
r$?M-,(#YF,-'"( (,A:*Y&*+E,/0"*/"%)78">:EB*;/I!.7347&,/& ("<04-/"%,<=*)(:
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&%+5,&*+E,/&KN%&*+E,/@,/,%"$3>:E$%&*"F"("*'&,"9%<$7"(3"#=H.)>?0$%F"("*'
,#28&KN%,(3<=H.) iH#0"*IK!/*8"/0"#(%?Œ#YG .&KN% ?8%#%3Y)F?H>."#01B<=(83.,/ ;7)
=(83.,/>6"/"%)=(83.,/I08)=(83.,/&B1-Kl7#) I!<01(:9:7;3>:E&KN%,(3<)=(83.,/3"#,:0
38,=K)

&H109"#&>13FCi*8)>:E&KN%347&,0@,/&*+E,/) ,"#?K*<("M)–”)Kx)(:9:7;3,#28,#8"/#"0B%
-%i!0,%"$3,4% 8"/=0!) i!0LCE/(%?Œ#Y>:E=(8G98&$*+E,/B40*0!(:¡"%<#"0B%)'200H@:E
@8(& /) I!<06"!4/'2006"B4HG .F2‡ "#=K)&@"I!<I(8,"X4#G%&A;/&!10q) I!<#?8/,#2804-
0"*&3*:#(347F6" *4-¥H2 %"7,4%i H*."#>:E06"!4/B<("'C/) I38I!.7&0(!8"@,/(%?Œ#Y
B40*0!)01("'C/A70&@"iH#=(8$"Hjk%)A70%45%=H.‰8"I(8@,/&>13FCi*8) I!<%6"*8"/@,/
&m,=KH.7#&KN%*"/74!)&>13FCi*8F"-"%78"B<I0.I$.%A70%45%G .=H.)

&>13FCi*83.,/0"*>:EB<(:*8"/0"#B40*0!>:E=(8F"("*'>6"!"#=H.)&A+E,>:EB<I0.I$.%G .I(8
@,/&@"=H.) I3801& (+,%$7"(jk%,4% 8"/=0!)&A*"<*8"/B40*0!%45%(:*"$"IA/)&@"*2.
("78")M)B40*7"!,:0H."% %CE/)(:H7/H"7>:EF"("*'>6"*8"/@,/&@"G .&KN%B40*0!=H.
Š*:) I!<*'H87%,70"X)°°°)01B<A"&@"=K=H.)&(+E,=H.i,0"F)&@"@i(#-43*D8"%@C5%
*'=Š)I!<36"*7B013"(B4-&@")

@M<>:E&0+,-B<iH%B4-=H.)&>13FCi*801=H.A-04-&(&>!)D2. ‡;/F7#D(F:>,/)F7(9?HF:
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