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B2(2(3.E•8D&*O•8DKI06)*4@"&H]J&3(O$(+A+!2&$G)*/!H]J&/062O 
AB+(*);49)3,&)*=D-O);49).3'•#„D|'(&?+5$ 
);49)=D-O);49)4,JD3,"&OA+!2&?&,D=@5$G)*/!H]J&OA+!2&D'(2H]J&O 
M(6&(.EA\5*O/! ,JD&,J&AI2O?+@552'(DA+(?&#'3QO=(6QO9C'3,J2 
52($3!K•&O52($3!$;¦$O5*.+52'(D&!JOA+(M(6&(.E&*OA+(+T0 ,&9)A+( 
4'5.EA+()*+T0 ,&9)%&5@"&/062O3,&3(.30.?&&*OA+(+T0 ,&3,&?3/AI2 
3,&)*3(?I5$A+(.3'./0?+5$OA60&K4'A+(A4G39)9?03,&?I5$O 
AB+(*Z*&,J&OA+(%52+T0=]$&*O?,//TH5DA+(.EA+@"52QO.3'2($A '( !"%;/?+5$

=,DA$43,J2O45& !"?I6DB'5?2#/BT/O=,DA$43,J29)?&!.E%;/KI06O/T55$3,J2 
.?IK6-QO/T55$3,J2O3,&)*K5-.E%;/OAB+(*9)H5DA+(78&4I5/A6I( 
9)H5DA+(.3'./0AEL&ST0+T0OST04@"&OA6I(A+(?ID.E%;/&*O-(D !$G%;/4(3$;AI= 
%;/.E4(3%6(352($O%;/.E4(3%6(31$+FO%;/5*.+=(+B,/&* 
9)A+(.3'3!%6(3=#H?+5$O9?0%52+T0=]$4,6O 
9).?I.E+T0=]$O9).?I.EKI06+T0=]$O9)3,&)*.?I.E%;/4I5/A6I( 
\0(+T0=]$./0O4'5.E9))*AEL&ST0+T0ST04@"&H]J&3( 
KI06A+()*+T06'(O<(=&(B# F&*OAEL&<(=&( !"3!5*.+52T'O 
.3'9C'<(=&( !"6'(DAEI'(O=5&QOAI@"5&QOI52QOAEL&E+,C~(O.3'9C'O 
.3'./0=5&9?0A+(AC@"5/062OK4'6'(-5$6;F!9?0A+(B;=T)&>/062O 
6;F!B;=T)&><(=&(B# F&*O$G%@5+T0=]$4,6H]J&3(O%52+T0 ,&O 
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+'(D$(2A%I@"5&.?6%52+T0=]$O);49)A%I@"5&.?6%52+T0=]$O 
B2(2(3+T0=]$-'52QOA/!¥26A+()*+T06'(<(=&(B# F=5&5*.+O
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3!%&.E?(?I6DB'5A25*K2*OK4'I*6,&?I(2+052%&OA25*K2*O 
.EA+!2&QO&*OA6I(9?0='D$(+-0(&O)*-5$?I6DB'5$,& #$6,&O 
3! #$6,&K?I*O-5$6'(C!6;4);49)AEI!"2&.E?3/KI06O 
52'(D-(D%&3!K4'%6(3 #$H>3(&(&&*O)352T'9&%6(3 #$H>O 
3(?,/+T0=]$4,6O+T0$(2+T09)4,6A5DO%6(3 #$H>4$?(2.EKI06 
AB+(*Z*&,J&OB6$A+(7P$&*OA/!¥266,&&]DA+()*./0I;J3+=C(4;H5D%6(3=#H 
AEL&<(=&( !"E+*?I(/3($AI2O.3'./0=5&9?0AC@"5O 
K4'=5&9?0A+(B;=T)&>/0624,6A5DO-5$$+* ,"D6;F! !")*B;=T)&>O

6;F!B;=T)&>$G%@5O52'(I@34,6O52'(9)I52.EO%52+T0=]$O 
A?G&+'(D$(2A%I@"5&.?6OA?G&);49)A%I@"5&.?6O 
K4'52'(.EAB'D9?0&;"D&*O52'(.E-,D%,-9?0&;"DO 
B6$A+(?I(2%&M(6&(KI06C5-A5(&;"DOM(6&(&;"DQO)*./05*.+H]J&3( 
$G./0%6(3&;"DOA+(405D$(+9?0A?G&%6(3AEL&)+;D9&$(29&9)O 
+'(D$(2A+(A%I@"5&.?64I5/A6I(O);49)H5DA+(A%I@"5&.?64I5/A6I( 
&!"%@5%6(3)+;DH5D3,&OAB+(*Z*&,J&OA+(%52+T0 ,&O 
\]D6,&&]DA+()*A?G&AI2O ,JD$(2 ,JD9)&!J Y(D(&H5D3,&A5DO 
3,&.3'9C'4,6A+( !"K 0)+;DO%'527P$&*OKI06A+()*3!%6(3=#H !"=#/AI2O
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?,/A)G/H6-&*O?,/M(6&(45&&,J&O.EA+!2&$,- '(&B'5I!6,/51<$(+(3 
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K$AI'(9?0•8D6'(OB555$)($E:(O$G3(EIT$S,$O52T'9&$+#DA BO&!"K?I*O

R4+D.?&%+,-O&]$.3'55$UOA344>\(3OAH(&]$\]DO?&5D)5$3!&-#+!O?($&]$\]D !"
EIT$S,$9&$+#DA BO
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)-%Y(I#DOA344>35D.E2,DO2'(&$(+%0( !" ,&=3,2A-@J5D?&0(OKI*4$9)O

R2'(&&!J&*?+@5I#DO !"I#D3(EIT$S,$UA344>\(3O

R9C'OB5 Y(D(&A$G-AD;&./0O$G.E|@J5 !"&5$A3@5DOK4'45&&!JOS3.3' Y(KI06OIT$?I(& 
.3'%'52+,$$,&OA-@"5O$GAI23(&,"DK\6&!JO.3'3!9%+3()0(D?+5$OS3%;/\]D%6(3?I,DO
&]$\]DA3@"5O{zOE^ !"KI06&*UOI#D45-
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A?3@5&%52/TKI%6(3A+!2-+052O$6'(&05D)*AI;$A+!2&B;A<ƒ4,JD?I(2C,"613DO 
A344>)]D3!A6I(6'(D !")*A5(D(&3(&,"D Y(+5OK4'A=(+>?&]"DOA344>&,"D+5AZ2QO)&./0%#2
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B+* !"%&+T0),$.3'3!%6(3=#HAI2OA?&@"52O6;"D.E1&'&6;"D.E&!"O 
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AB+(*Z*&,J&O$(+ !"%52+T0 ,&4,6A5D&,J&O.3'./02($5*.+O

G(!,H<01F<&1L&b6'E(G@E(G /3(-cDYb6',H<01F<@@
$'(&4&1%)"$6(6(GOIY;@F'$b,&AL@$'(&+<FF& $%@

9?05'(&);44&A5DO 
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3!%6(3$I,6O3!%6(3$,D6IO3!%6(3A=!29)H]J&3(OA+($G+T0O 
);49)3!%6(3=#H$G+T0O);49)AEL&2,D.D%52+T0.EA+@"52O 
KI06 Y(4,6AEL&&,$=,DA$4$(+}> !"/!O 
&,$=,DA$4$(+}> !"/!A&!"2&*O405D.E/T6'(H5D)+;DQOAEL&2,D.DO 
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K4'=5&9?0A+(B;=T)&>/0624&A5DO

8$E!DYG(E@8$E!DY*+b,@@
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45&&!J9)H5DA+(A+;"3&;"DQOKI06O+T0=]$3,J2O9)A+(A+;"3&;"DQOA+($G+T0O 
+T0AI'&QO&*O52'(.E$/.60O52'(.EAB'D3,&O52'(.EH'33,&O 
EI'529?03,& Y(D(&KI06+T0O52'(.E-,D%,-3,&9?0&;"DOEI'52.EO 
KI0"6%52+T0=]$&*O+T0=]$H5DA+(A5DO.3'2($A '( !"%;/&*O 
?I6DET:/TI2>-5$?I6DB'56'(.3'2($OKI06?I6DB'5$GB-6'(.3'2($)+;DQO 
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d@6G!(86@effe@gF$&=A#)$%h@
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!""#$ !"#$%&'30

!"#$%$&'(%)*)+,-&./0-!"#$
2*3456(&78()*!""#$

 !"#$%N$%I9%
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 ,"6.EO !"=Y(&,$D(&H5DAH(&,J&3!3#3$(K•52T'/062O1/2),/52T' !"3#3=D-3#3?&]"DO 
3#335D !"3!?&0(4'(D$+*)$9=AE†/9?0A?G& ;6 ,<&>/0(&&5$H5DA3@5D9?~'OM(B !"A?G&
)&A)&4(O%@5OST0%&H6,$.H6'6#'&6(252T'/0(&I'(DO '(3$I(D$(+)+()+ !"?&(K&'&

?I(2E^3(KI06 !"A344>35DA?G& !"/;&KEID?&]"DOA&@J5 !".3'&'()*4Y"($6'(OvzO.+'OAEL& !"
+$+0(D.+0%&5(<,2O '(3$I(D1%+D$(+4]$=TD !"H]J&H&(-52T'+5- !"O+(%(E+*A3;& !"/;&
4+D&,J&O4(+(D6(I*.3'4Y"($6'(Ovzz©zzzO-( OK&'&5&O%;/AEL&3TI%'( !"/;&%D.3'
4Y"($6'(OxzzOI0(&-( O

R9%+$,&?&5AEL&A)0(H5D !"KEID&!JUOA344>%;/9&9)H}* !"35D/T !"/;&KEID=62O
E$%I#3/06240&.30AH!26C5#'3O '(3$I(DE:(%5&$+!4 !"K&'& ]-

A344>%;/6'OA)0(H5D%D)*+62&'(/TO%D3!%6(3=#HKI*3!C!6;452'(D=#H=-(2O\0(H(23,&
55$.EO?+@5 !"AH(.3'H(2OAB+(*OAH(5()AEL&A<+ƒž!Ov©zzzOI0(&52T'KI06O 
.3'H(2$G.3'A?G&)*A/@5/+05&O%&+62O%D3!%6(3=#HOA$;/AEL&IT$AEL&?I(&AH($G%D/!O
=;& +,B2>H&(/&!JO4'59?0K-'D$,&OvzO%&O$G%DAEL&AD;&?I(2=;-I0(&O9C052'(D=-(2QO
 ,JDC(4;$G.3'?3/KI06O./0K4'78&6'(O\0(4&A5DAEL&IT$?I(&A)0(H5D !"ST0+Y"(+62KEID&,J&
$G%D)*/!OK4'$GA\5*O9&1I$%6(3AEL&)+;DOAH(%D.3'3!15$(=./0K30K4')*K%'AB!2DBT/
%#2$,-A)0(H5D !"/;&KEID&,J&OKI06A344>$G405D.E Y(D(&4'5OA3@"5$(K•?3/\062O

 
6,&A=(+>A344>O2,D405D.E Y(D(&%+]"D6,&O4$-'(2AH()]D.E+5+,-&05D=(6%&=#/ 05D !"
.EA+!2&B;A<ƒ9&2'(& !"3!=\(-,&$6/6;C(?&(K&'&O./0K4'=D=(+&05D=(6 
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A+(O/,D&,J&B6$A+(1C%/! !"A)5F++3405D4,JD9)E¨;-,4;F++3O
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