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>?@DEFG HKLMEPQEFGU ? V@WKH?XKEFGU @FG@PVX ? WEHEY?XKZ?[� @XQLKZZGU @ Y?LZ\]
XVWHEMEPEZZVFWHV@DHKZ@DXE�@DKZVXQD@QWHEMFEDVF^K^W_`P?aZV[�DK^?K^KMEF?aE@^V[
M?@^_@@??XbV@@???cXHVWE dMEZD?e?^Kf?Q@DEHH?DVH?E[@DKZVX?D@Q?Z@DH_FEZDVF@V-
f?KP\ZVgWVP?D?aE@^V[ FV`?P?LKf??� ? V@VLZKZ?E XKYZV@D? hDViV WVP?D?aE@^ViV HE@_H@K
WHV?@UVM?DXWV@PEMZ?EiVMGXE@\FKK^D?XZV bEi?VZKP\ZKQ?MEZD?aZV@D\HK@@FKDH?XKED@Q
X̂ KaE@DXE@XVEiVHVMKjDVa^?@`VH^?kXWHVfE@@Ê VZ@DH_?HVXKZ?Q@Vf?KP\ZVgWVP?D?aE@^V-
iVWHV@DHKZ@DXKHEi?VZK lZKLKMKEDHKF^?@Vf?KP\ZVgWVP?D?aE@^ViVME[@DX?QHKLZV_HVX-
ZEXGUK^DVHVX 

m$%%)gEii XbV@@??ZK`P]MKPK@\XVPZKHEi?VZKP?LKf??�^VDVHKQWHV?@UVM?PK@D?U?[-
ZGFV`HKLVF?ZV@?PKXGHKYEZZG[jhDZ?aE@^?[kUKHK^DEH�X@?P_V@V`EZZV@DE[WHEMnE-
@DXVXKXnE[@VXED@^V[WVP?D?^?�WHVXVM?XnE[M?eeEHEZf?Kf?]^H_WZE[n?UKMF?Z?@DHK-
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hDZVPVi??�Xv))%(v)$)ii ?ZKW?@KZ?EMKZZV[@DKD\? 
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D?XZVgDEHH?DVH?KP\ZGUV`HKLVXKZ?[WVhDZ?aE@^VF_WH?LZK^_ >ZKaKPKv)))gUii @_`xE^DG
eEMEHKf??@DKP?V`xE^DVFWVP?D?^?fEZDHKP?LKf??@V@DVHVZGeEMEHKP\ZGUXPK@DE[ mFE-
@DE@DEF�XbV@@??ZK`P]MKED@Q?HEi?VZKP?LKf?QjZVXViVD?WKk lZKWHV?@UVM?DZE@DVP\-
^V ZK DHKM?f?VZZV[ WVP?D?^VgKMF?Z?@DHKD?XZV[� @^VP\^V ZK ^_P\D_HZVgh^VZVF?aE@^V[
V@ZVXE mhDV[@XQL?V@V`G[?@@PEMVXKDEP\@^?[?ZDEHE@WHEM@DKXPQ]DWHVfE@@GXHEi?V-
ZKU�iMEMV@DKDVaZVXGHKYEZG^K^XZEnZ?E�h^VZVF?aE@^?E�FEYM_ZKHVMZVgWVP?D?aE@^?E�
_a?DGXK]y?E HK@n?HEZZVE WVZ?FKZ?E `ELVWK@ZV@D?�� DK^ ? XZ_DHEZZ?E �^_P\D_HZGE� ZV
ZE @_i_`V0���^_P\D_HZGE�eK^DVHGjZVXV[kHEi?VZKP\ZV[FV`?P?LKf?? zH?iHKZ?aZGE
DEHH?DVH??VDZV@QD@Q?FEZZV^DK^VF_D?W_HEi?VZVX 

{KP?Z?ZiHKM@^KQV`PK@D\XhDV[@XQL?QXPQED@QK`@VP]DZVHEPEXKZDZGF���	������	�-
����2��m$%%$i  KMF?Z?@DHKD?XZVgDEHH?DVH?KP\ZKQEM?Z?fK@ZK@EPEZ?EFV^VPV%))DG@Qa
aEPVXE^WEHE@DKPK`GD\aK@D\]EM?ZViV@VXED@^ViVWHV@DHKZ@DXK�KXv))&i WHEXHKD?PK@\X
HV@@?[@^?[KZ^PKXXZ_DH?c> le?f?KP\ZG[M?@^_H@c>ZEQXPQED@QEM?Z@DXEZZV[HEWHE-
LEZDKf?E[cXHVWGXVXZEnZEWVP?D?aE@^V[@HEME{KP?Z?ZiHKMK {KP?Z?ZiHKMX^P]aKED@QX
WHVE^DGjHEi?VZV@DHV?DEP\@DXKkZK|KPD?^E?X>EXEHZV[cXHVWE�^VDVHGE�WVFZEZ?]HQMK
h^@WEHDVX� V@WKH?XK]D WVWGD^? |H]@@EPQ� @XVEiV HVMK jFQi^ViV ?FWEH@^ViV fEZDHKk� WVM-
MEHY?XKD\MV@DKDVaZVfEZDHKP?LVXKZZ_]??EHKHU?L?HVXKZZ_]XEH@?]j^HEWV@D?cXHVWKk 
zVP?D?aE@^?EWHVE^DGj?LFEHEZ?[k?j?Z?f?KD?XkQXPQ]DWH?FEHWVMUVMK^VZ@DH_?HVXK-
Z?QHEi?VZKj@Z?L_XXEHUk mZEnZEWVP?D?aE@^?E?LFEHEZ?Qj^KP?Z?ZiHKM@^V[WHV`PEFGk
MV@DKDVaZVK^D?XZVHKLHK`KDGXKP?@\WVP?D?aE@^V[ZK_^V[ }EV`MEPEZGXZ?FKZ?EF?h^VZV-
F?aE@^?EK@WE^DGY?LZEMEQDEP\ZV@D?HEi?VZK mFE@DE@DEF�V@DKED@QVD^HGDGFfEPG[HQM
XVWHV@VX�^K@K]y?U@QWVP?D?aE@^ViV?LFEHEZ?QHEi?VZKP\ZV[?MEZD?aZV@D? {K^_]HVP\X
_@WEnZVFV@_yE@DXPEZ??WHVE^DKjZVXViVHEi?VZKk?iHKED?MEZD?e?^Kf?QY?DEPE[@WHV-
@DHKZ@DXVFV`?DKZ?Q~uMEZKUVMQD@QiHKZ?fG^VZ@DH_?HVXKZ?QHEi?VZKP\ZV[?MEZD?aZV@D?~

�PQVDXEDKZKhD?XVWHV@G@DV?DV`HKD?D\@Q^@VXED@^V[?WV@D@VXED@^V[?@DVH??{KP?-
Z?ZiHKMK l`PK@D\`GPKV`HKLVXKZKXHEL_P\DKDEWEHEMKa?>>>bX$%&'i aK@D?DEHH?DVH??
mV@DVaZV[zH_@@?? {HK[ZEXKYZGFMPQj@VXED@^ViVWHVE^DKkV@XVEZ?QDHVeE[ZViVWHV-
@DHKZ@DXK`GPV^VZ@DH_?HVXKZ?E^VPPE^D?XZV[WKFQD?ZVXGUY?DEPE[HEi?VZK�@VXED@^?U
WEHE@EPEZfEX  �EZDHKP\ZGF hPEFEZDVF Ve?f?KP\ZViV M?@^_H@K QXPQPV@\ VDZVnEZ?E ^V
mDVHV[F?HVXV[XV[ZE^K^^DVa^EVD@aEDK?@DVH??HEi?VZK�WH?@VVDXED@DX_]yEFLK`XE-
Z???P?fEPEZKWHKXPEZZVFHKLH_nEZ??MVXVEZZViVZEFEf^ViVWHVnPViV }K@^VP\^V_MKP@Q
hDVDWHVE^D~d@@PEMVXKZ?Q?@DVH?^VXWV^KLGXK]D�aDVVDZVnEZ?QZVXGUY?DEPE[V`PK@D?@
HEi?VZVFZE`GP?ViHKZ?aEZGPE^KPKF??MEVPVi?aE@^V[?ZDEHWHEDKf?? zHK^D?^?Y?LZ?X
^VZDE^@DEja_YV[̂ _P\D_HGk�XWEHX_]VaEHEM\FKDEH?KP\ZV[�ViHKZ?a?XKP?@_iiE@D?XZV@D\
Ve?f?KP\ZViVM?@^_H@K 

�K^?FV`HKLVF�{KP?Z?ZiHKMWHEM@DKXPQED@QHEPEXKZDZGF@P_aKEFMPQKZKP?LKheeE^-
D?XZV@D?@?FXVP?aE@^?Uj@DHKDEi?[?MEZD?aZV@D?k^K^ZKXZ_DHEZZEF�DK^?XZEnZEFWV-
P?D?aE@^VF_HVXZQU l`HKyEZ?E^hDVF_HV@@?[@^VF_HEi?VZ_WVFVYEDWHV@PEM?D\FEUK-
Z?LFXP?QZ?QXKYZE[nEiVHE@_H@K@VXHEFEZZV[WVP?D?^? 
3�	�	��������	�����2QXPQ]D@QM?@^_H@GHEi?VZKP\ZV[?MEZD?aZV@D??WHK^D?^?�X

^VDVHGUVZKK^D_KP?L?H_ED@QXWVP?D?aE@^VFWHVfE@@E m^KaE@DXEWHK^D?aE@^V[^KDEiVH??�
HEi?VZKP\ZKQ?MEZD?aZV@D\?@WVP\L_ED@QWVP?D?aE@^?F?K^DVHKF?@fEP\]_`EM?D\P]ME[
WVZQD\@XV??ZDEHE@G?LKDH_MZEZ?QWV@HEM@DXVF?MEZD?e?^Kf??@HEi?VZKP\ZV[V`yZV-
@D\]� @ DEF� aDV`G VHiKZ?LVXKD\ ? PEi?D?F?HVXKD\ ^VPPE^D?XZVE ME[@DX?E  l`HKyEZ?E ^
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HEi?VZKP\ZV[?MEZD?aZV@D?ZK`P]MKED@QXWVX@EMZEXZGUWHK^D?^KU�^ViMKVZKXG@D_WKED
X^KaE@DXE^ViZ?D?XZV[HKF^?�WH?MK]yE[@FG@P@E`E�@XVE[MEQDEP\ZV@D?�DVF_�XaEFV`-
?DKDEP?VWHEMEPEZZViVHEi?VZK@UVMZGMH_i@MH_iVF?aEFVDP?aK]D@QVDMH_i?U 

�&'"�%"(��)%*� ��"+, -./�>Vf?V^_P\D_HZGE K@WE^DG j^KP?Z?ZiHKM@^V[ WHV`PEFGk
?ZDEHE@VXKP??@DVH?^VX�̂ _P\D_HVPViVX�@Vf?VPViVX?WVP?DVPViVX̂ K^XbV@@??�DK^?ZK�K-
WKME }EV`UVM?FVVDFED?D\?@@PEMVXKZ?QHEi?VZKP\ZViVj?@DVH?aE@^ViV@VLZKZ?QkHV@@?[-
@^ViV?@DVH?^K� m {V@DQnVXK�WVMa\?FH_^VXVM@DXVF`GPV@_yE@DXPEZWHVE^DWV@`VH_
XV@WVF?ZKZ?[WEHXGU@VXED@^?UWEHE@EPEZfEX$ mfEPVFHQMEHK`VDZEFEf^?U_aEZGUWHE-
VMVPEXK]D@Q^HK[ZV@D?XLiPQMVXZK{KP?Z?ZiHKM^K^FE@DV`ELWHVnPViV�UKHK^DEHZViVMPQ
@VXED@^?U?MEVPViEF�?P?^K^FE@DV`ELZK@DVQyEiV?`_M_yEiV�WHEXKP?HVXKXnEiVXWV@PE-
XVEZZV[�KWKMZV[uEHFKZ??v jz?VZEHVFk�VD^HGXn?FZEDVP\^VKMF?Z?@DHKD?XZVg_WHKX-
PEZaE@^?E ? h^VZVF?aE@^?E� ZV ? WVP?D?^Vg^_P\D_HZGE HEKP?? @VXED@^ViV {KP?Z?ZiHKMK
�KWKM_EyEX^VZfE$%�)gUii �@DKPz m�H@DEHw {XVWHV@KFjHEi?VZKP\ZViV@KFV@VLZKZ?Qk
^KP?Z?ZiHKMfEXZEVMZV^HKDZVV`HKyKP@Q� �KDDE@& }EMKXZ?EHK`VDGWHEM@DKX?DEPE[FV-
PVMViVWV^VPEZ?QZEFEf^?U?@DVH?^VX| �VWWE?z |HVMEHLEZK_@WEnZVHE^VZ@DH_?H_]D
@PVYZG[ ^VZDE^@D M?eeEHEZf?HVXKZZV[ @Vf?KP\ZVgWVP?D?aE@^V[ Y?LZ? @VXED@^V[ V`PK-
@D?WEH?VMK$%&'g$%�$ii ' >HKXZ?DEP\ZVFKPV?L_aEZZGFV@DKED@QWEH?VM$%�)g$%�)gUii 
>HEM??@@PEMVXKZ?[HEi?VZKP\ZV[?MEZD?aZV@D?{KP?Z?ZiHKMKX$%%)gv)))gEii ZK?`VPEE
`P?L^?F?ZKFWVVWD?^EXLiPQMKZKWHV`PEF_QXPQ]D@QHK`VDGl >ELZEXV[��{ |HK_Z?ZiK?
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D?WKkLKZ?FKP?@\p �K^KHGaEX?p >EHi_Z?Z� mFE@DE@DEF�DEFKHEi?VZKP\ZV[?MEZD?a-
ZV@D?DHE`_EDMKP\ZE[nE[HKLHK`VD^?�VMZ_?LWVWGDV^^VDVHV[?WHEM@DKXPQEDZK@DVQyKQ
HK`VDK 

� "� '%!"0- '"$","(%1 &!% � "&�"#.�%&&, $"#��%*/�m @Vf?KP\ZGE ZK_^? ^KDEiVH?Q
j?MEZD?aZV@D\kXVnPKXVFZViVF`PKiVMKHQeEZVFEZVPVi??�@?FXVP?aE@^VF_?ZDEHK^f?-
VZ?LF_ ? @Vf?KP\ZVF_ ^VZ@DH_^D?X?LF_  {K^ WHK^D?aE@^KQ ^KDEiVH?Q� j?MEZD?aZV@D\k� @
VMZV[@DVHVZG�FVYED`GD\?@WVP\LVXKZK?ZM?X?MKF?MPQXGMEPEZ?Q@E`Q�WVMaEH^?XKZ?Q
@XVEiVVDP?a?QVDMH_i?U >MH_iV[@DVHVZG�K^DVHG�ZKMEPEZZGE@?FXVP?aE@^V[XPK@D\]�
FVi_DV`HKyKD\@Q^j?MEZD?aZV@D?k^K^@HEM@DX_iH_WWVXV[FV`?P?LKf??MPQMV@D?YEZ?Q
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aE@^?UWKFQDZ?^VX mWPVD\MV@EHEM?ZG$%')gU^DK^VXGFVDZV@?P?@\P?n\LKUVHVZEZ?Q
@VXED@^?U@VPMKD�LK?@^P]aEZ?EFEM?Z@DXEZZViVWKFQDZ?^Kj@DKHViVkXHEFEZ?�WH?LZKZ-
ZViVFEFVH?KP\ZGF(FVi?PG{KZDK� £YEX @EZDQ`HE$%&' i  X{�Z?i@`EHiE`GPVD^HGD
WEHXG[ X @DHKZE FEFVH?KP WKXn?F� $v)) iXKHME[fKF $$g[ KHF??  }KLXKZ?Q� @XQLKZZGE @
WV`EMV[?P?@?FEZKF?WVP^VXVMfEX?P?XGMK]y?U@QXVEZZGUMEQDEPE[�`GP?LK^HEWPEZG
XDVWVZ?F?^E4ZVXGE?FEZKWVP_a?P?X@EZK@EPEZZGEW_Z^DG�dZ@DEH`_Hi@DKP¡EHZQUVX-
@^VF�u_F`?ZZEZ(u_@EXVF��KW?K_(uXKHME[@^VF��?P\L?D(>VXED@^VF?D M � |¯P\nKQ
aK@D\h^@^_H@?VZZGUFKHnH_DVXWV{KP?Z?ZiHKM_?V`PK@D?WV@XQyKPK@\@V`GD?QFXV[ZG4
WVMHV`ZVV@XEyKP?@\X@EMEDKP?mV@DVaZVgzH_@@^V[VWEHKf??�XV`VHVZ?DEP\ZGUeVHDKU
`GP?HKLXEHZ_DGXG@DKX^?@VXED@^V[XVEZZV[DEUZ?^?�VWHEMEPEZZVEXZ?FKZ?E_MEPQPV@\
?MEQDEP\ZV@D?HKLXEMiH_WW mV[ZK?iHKPKViHVFZ_]HVP\X@Vf?KP?LKf??FVPVMEY?�VWHE-
MEPEZ?EjXVEZZVgWKDH?VD?aE@^VEk@DKPV@V@DKXZV[aK@D\]WVZQD?QjXV@W?DKZ?Ek4X^KYMV[
n^VPEV`QLKDEP\ZV@_yE@DXVXKPF_LE[`VEXV[@PKXG@VXED@^?UXV?ZVX�HEi_PQHZVWHVXVM?-
P?@\_HV^?F_YE@DXK�X@DHEa?@XEDEHKZKF?�XKUDG_mEaZViVViZQ 

�KHK^DEHZV�aDVXn^VP\ZGU^_H@KU^HKEXEMEZ?Q?iEViHKe??^ZKaKP_$%�)gUWHEV`PK-
MKP?@PEM_]y?EV@ZVXZGEDEFG4?@DVH?aE@^KQ�̂ VDVHKQViHKZ?a?XKPK@\VW?@KZZV[XVEZZV[
WEH@WE^D?XV[?WV@PEXVEZZGFhWV@VF�XV@�@DKZVXPEZ?QWHVFGnPEZZV@D??@EP\@^ViVUV-
LQ[@DXKV`PK@D?@i?FZVFjDH_MVXGFMV@D?YEZ?QF^KP?Z?ZiHKMfEXk�?WH?HVMVXEMaE@^KQ�
X^VDVHV[WVMHV`ZVVW?@GXKP?@\PKZMnKeD�^P?FKD�WVPELZGE?@^VWKEFGE�ePVHK?eK_ZK
HEi?VZK l@V`VWVMaEH^?XKP@QDVDeK^D�aDVXV`PK@D?ZKUVM?PV@\^H_WZE[nEEF?HVXVEQZ-
DKHZVEFE@DVHVYMEZ?E 

m WVPVY?DEP\ZVF ?P? ZE[DHKP\ZVF ^P]aE _FE@DZV `GPV _WVF?ZKZ?E ^HK[ZE ViHKZ?-
aEZZViVHQMKe?i_HMV@VXED@^V[?@DVH??�X`VP\nE[@DEWEZ?X@?P_DViV�aDV?U?LXE@D-
ZV@D\ZV@?PKF?HVXV[�?WVDVF_?UFVYZV`GPVPEi^VK`@DHKi?HVXKD\VD @V`@DXEZZV^�-
Z?i@`EHi@^ViV^VZDE^@DK mHQM_DK^?UPEiKP?LVXKZZGUV`HKLVXWHVnPViVFVYZVZKLXKD\
?FEZKdFFKZ_?PK{KZDK�^VDVHG[WVL?f?VZ?HVXKP@Q^K^ZEFEf^?[e?PV@Veg?MEKP?@D�V^K-
LKXn?[XP?QZ?EZK�KH^@K?¤EZ?ZK�?FEZZVZKUVYMEZ?EF_@XV?U@DEZFVi?PGX@EF?HZV
?LXE@DZViV FG@P?DEPQ `GP V`QLKZ @XVEF_ @VUHKZEZ?] WVP_HKLH_nEZZG[ {KeEMHKP\ZG[
@V`VH�^VDVHViVX?ZVF@P_aKEWV@D?iPK`G@_M\`K{VHVPEX@^ViVLKF^K�XLVHXKZZViVX^VZfE 
$%�)gU�?¨H?MH?UK�?PPEHK�jZEFEf^ViVz_n^?ZKk�WKFQDZ?^^VDVHVF_@VUHKZ?P@Q?WV

$� {l>���lm�� L������	������
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@?]WVH_@MVXVEZZGUXHEFEZ�WH?hDVFY?LZ\?DXVHaE@DXV�?PPEHKZ?^K^ZE`GP?@XQLK-
ZG@{�Z?i@`EHiVF� 

}K WHVDQYEZ?? WHK^D?aE@^? X@EiV @VXED@^ViV WEH?VMK Ve?f?KP\ZG[ ZKHHKD?X HEi?V-
ZKP\ZV[?@DVH??�@eVHF?HVXKXn?[@QXWEHXGEWV@PEXVEZZGEiVMG�@`KLVXGF?@]YEDKF?
XV[ZG� @KFVVDXEHYEZZViVDH_MK� XV@@DKZVXPEZ?Q iVHVMK?LH_?Z�WPVMVHVM?Q?`ViKD@DXK
ZEMH�MEFVZ@DH?HVXKP_M?X?DEP\Z_]@DV[^V@D\?H?i?MZV@D\ 

|GP?P?EiV@VLMKZ?E?WVMMEHY^K?DViVFWPKZVFEHZVWHVXVM?XnEiV@QXY?LZ\WHVE^DK
eVHF?HVXKZ?Q ^VPPE^D?XZV[ ?MEZD?aZV@D? ZVXGU Y?DEPE[ V`PK@D?~ d@@PEMVXKZ?Q KHU?-
XZGUMV^_FEZDVX�WHVXEMEZZGE?@DVH?^KF?�WV^KLGXK]D�aDV@PEMG^K^?UgP?`VM?@^_@@?[
XVXPK@DZGU@DH_^D_HKU?P?HKLHK`VDV^V@V`V[^VZfEWf??WVVDZVnEZ?]^^_P\D_HZVg@?F-
XVP?aE@^VF_ZK@PEM?]mV@DVaZV[zH_@@??VD@_D@DX_]Dv) 

mPK@D?WVPKiKP?�aDVMPQY?LZ?XZVXGU_@PVX?QUMV@DKDVaZVF?Z?FKP\ZViVZK`VHKFK-
DEH?KP\ZGU`PKi??MEVPVi?aE@^?U^P?nE >VXED@^?[aEPVXE^MVPYEZ`GP@WV@V`EZZKaKD\
ZVX_]Y?LZ\j@a?@DViVP?@DKkXP]`V[^_P\D_HZV[@HEME >PVYZV@D\XVLZ?^KXn?UWHV-
`PEF@WHVnPGF@^PVZQPKXPK@D?^jLK^HGD?]ZEFEf^V[DEFGk � {V@DQnVXVDFEaKED4
j�VDKP\ZG[LKWHEDZKWHVnPVE`GPUVHVnDEF�aDVZEDHE`VXKPVDiV@_MKH@DXEZZGU?WKH-
D?[ZGUa?ZVXZ?^VXZ?V`HKLVXKZZV@D?�Z?^_P\D_HZV[iHKFVDZV@D?�Z?LZKZ?Q?ZV@DHKZ-
ZGUQLG^VX�Z??ZDEPPE^D_KP\ZGU_@?P?[(X@EhD?^KaE@DXK`GP?X`VP\nVFMEe?f?DE_
@DKP?Z@^?U^KMHVXkv$ 

>eVHF?HVXKD\VDZVnEZ?E^ZEFEf^VF_WHVnPVF_^K^a_YMVF_?XHKYME`ZVF_MPQLZK-
a?DEP\ZV[aK@D?WEHE@EPEZfEX�WHE?F_yE@DXEZZV?L@EP\@^V[iP_`?Z^?�EZDHKP\ZV[bV@-
@???|EPVH_@@??�VW_@DVnEZZGUXHEL_P\DKDE`VEXGUME[@DX?[?ZKf?@D@^V[V^^_WKf??�
^KLKPV@\`G�ZE@V@DKXPQPVDH_MK zHEMWVPKiKPV@\�aDVZVXVEZK@EPEZ?E�WV`VP\nE[aK@D?
FKPVV`HKLVXKZZVE?VYE@DVaEZZVEXV[ZV[�ZE`_MEDVDP?aKD\@QV@V`GF?ZDEHE@VF?XZ?FK-
Z?EF^jeKn?@D@^VF_kZK@PEM?] }V�DEFZEFEZEE�XVWPVD?D\WHVWKiKZM?@D@^_]fEP\WV
@VLMKZ?]jZVXViV@Vf?KP?@D?aE@^ViViVHVMKkZKFE@DEjiVHVMKgDH_WKkZE_MKPV@\ {K^?E
YEV`@DVQDEP\@DXKWHEWQD@DXVXKP?eVHF?HVXKZ?]iVFViEZZViV@VXED@^ViVWHV@DHKZ@DXKjX
@KFVFLKWKMZVFiKHZ?LVZEk~
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{K^WV^KLGXK]DXGnE_WVFQZ_DGE?@@PEMVXKZ?QiH_WWĜ KP?Z?ZiHKM@^?U?@DVH?^VXWVM
H_^VXVM@DXVF� m {V@DQnVXK�VDZVnEZ?Q@VXED@^?UWEHE@EPEZfEX@ZEFEf^?FWHVnPGF
`GP? ^_MK @PVYZE[ Ve?f?KP\ZGU WHEMWVPVYEZ?[  mWPVD\ MV $%&% iVMK ZVXGE F?iHKZDG
Y?P?`V^V`V^@ZEFEf^?Fj^VHEZZGFkZK@EPEZ?EF {_P\D_HZGEWHK^D?^?@WV@V`@DXVXKP?
HK@WKM_EM?ZV[?fEP\ZV[?MEVPVi?aE@^V[^KHD?ZGZEFfK^K^XHKiKgeKn?@DKZKFVLK?aZGE
V@^VP^?P?aZVV^HKnEZZGUXWEaKDPEZ?[VDX@DHEa@Y?DEPQF?mV@DVaZV[zH_@@?? ¡K@D\]
WVX@EMZEXZViVVWGDK^KP?Z?ZiHKMfEX@DKPK?FKDEH?KP\ZKQ^_P\D_HKmV@DVaZV[zH_@@?? 
zEHE@EPEZfGY?P?XZEFEf^?UMVFKU�WVP\LVXKP?@\_DXKH\]WHEYZ?UUVLQEX�ZEXVP\ZV�K
?ZViMK?ZKFEHEZZVXZ?^KP?XVHiKZ?LKf?]@VUHKZ?XnEiV@QUVLQ[@DXK 

>VXHEFEZEFX?MZKaKP@Q?WHVfE@@WEHEVfEZ^?ZEFEf^V[KHU?DE^D_HG?_KHU?DE^DVHVX 
>DKHG[{�Z?i@`EHi@DKZVX?P@QFEH?PVFZVXViViVHVMK l@V`EZZV@?P\ZV@?D_Kf?QZKaKPK
FEZQD\@QWV@PE@FEHD?>DKP?ZK?°°@xELMK{z>> dZ?f?KD?XK@VUHKZEZ?QWKFQDZ?^VX
v) {l>���lm�� L������	������
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?@UVM?PK VD aK@DZGU P?f� WHEM@DKX?DEPE[ ?ZDEPP?iEZf??  bEL_P\DKDVF EE @DKPV HEnEZ?E
V`P?@WVP^VFK $%'� i  jl FEHVWH?QD?QU WV _aED_ ? @VUHKZEZ?] WKFQDZ?^VX ?@DVH??� KH-
UEVPVi??�?@^_@@DXK?KHU?DE^D_HGk�^VDVHVE�@HEM?WHVa?UFEH�V`QLGXKPVZ?YE@DVQy?E
VHiKZ?LKf??jZEMVW_@^KD\HKL`VH^??HKLH_nEZ?[kWKFQDZ?^VX zVVfEZ^E?@DVH?^VX�hDV
WV@DKZVXPEZ?EjVD^HGPVMVHVi_MPQZK@DVQyEiVWVXVHVDKXVDZVnEZ??^ZEFEf^?FWKFQD-
Z?^KFk }KaKP?XGMEPQD\@Q@HEM@DXKZK?UHE@DKXHKf?] zVQX?P?@\FZViVa?@PEZZGE@W?-
@^?WKFQDZ?^VX�XLQDGUZK_aED�X^VDVHGUV^KLKP?@\FZVi?EV`yE@DXEZZGELMKZ?Q�eVHDG?
^HEWV@D?�LKF^?�^?HU?�FV@DG�WHV?LXEMEZ?QjWH?^PKMZViV?@^_@@DXKkvv 

�EZDHKP\ZGF @V`GD?EF @VXED@^?U PED� XV^H_i ^VDVHViV @DVP^Z_P?@\ @VWEHZ?aK]y?E
WVMUVMG ^ MVXVEZZVF_ WHVnPVF_� @DKP? @WVHG $%�)gU ii  V @_M\`E {VHVPEX@^ViV LKF^K� 
@ ^VDVHViV X °/// XE^E ZKaKPK@\ ZEFEf^KQ ?@DVH?Q {�Z?i@`EHiK  le?f?KP\Z_] WVL?f?]�
WVMMEHY?XK]y_]HKLH_nEZ?Ejf?DKMEP?F?P?DKH?LFKk�V@WKH?XKPKiH_WWKV`HKLVXKZZGU
Y?DEPE[iVHVMK�^VDVHGE@WVFVy\]W_`P?^Kf?[?V`HKyEZ?[XVXPK@DZGE?Z@DKZf??HKL-
ZGU_HVXZE[@FViP?KHD?^_P?HVXKD\?W_`P?aZVXGHKL?D\WHVDE@DWHVD?X@ZV@KH_?ZLKF^K  
> VMZV[ @DVHVZG� FVYZV @a?DKD\� aDV XPK@D? VMEHYKP? WV`EM_ X hDV[ `VH\`E� D ^  LKFV^
`GPXLVHXKZX$%��i >MH_iV[@DVHVZG�?@UVM`VH\`G@?FXVP?aE@^V[`GPMKPE^VZEDK^
VMZVLZKaEZ4?ZDEPP?iEZf??X?DViEWV@DVQZZV[FZViVPEDZE[HK`VDG_MKPV@\V@WVH?D\WHE-
DEZM_]y?[ZKFVZVWVP?]M?@^_H@ �KYE?@aELZ_Xn?[e?L?aE@^?{VHVPEX@^?[LKFV^@FVi
V@DKD\@Q@?FXVPVFiVHVMKMPQFZVi?UEiVY?DEPE[ £@?P?Q@VDH_MZ?^VXF_LEEX?KHU?XVX�
W?@KDEPE[� _a?DEPE[ ? WHEWVMKXKDEPE[ XG@n?U _aE`ZGU LKXEMEZ?[ WV @VUHKZEZ?] LKF^K
WVXP?QP?ZKF?HVXVLLHEZ?E@Vf?KP\ZVK^D?XZV[aK@D?FE@DZViV@VV`yE@DXKvw 

�ZKa?DEP\ZGE_HVZ�ZKZE@EZZG[iVHVM_X?DViEXV[ZG�̀ EL_@PVXZV�@WV@V`@DXVXKPHEKP?-
LKf??WPKZVXXPK@DE[WVWEHEWPKZ?HVX^EiVHVMKX@VXED@^VF@D?PE@WV@PEM_]y?F@ZV@VF
@DKHGU LMKZ?[ }KFE@DEH_?ZfEZDHKXGHV@P?WQD?hDKY^?gjUH_yEX^?k� X $%�)g�)gEHKL-
ZVV`HKL?EY?PGULMKZ?[`GPVMVWVPZEZVMEXQD?hDKYZGF?j`HEYZEX^KF?k {ZKaKP_%)gU
fEZDHiVHVMK?LZKa?DEP\ZKQaK@D\Y?PGUFK@@?XVXWVHKYKP?@XVE[@EHV@D\]?D?W?aZV[
@VXED@^V@D\]�MVWVPZEZZV[aEHDKF?HKZZEiVWV@D@VXED@^ViV_WKM^K }VXDVYEXHEFQ�ZE-
@FVDHQZKHKLH_nEZ?EfEP\ZViVV`P?^K@DKHViViVHVMK�{�Z?i@`EHi`GPV@QLKEF?MV@D_WEZ 
�KV@DKD^KF?ZEFEf^V[KHU?DE^D_HGMKPE^VUVM?D\ZEWH?UVM?PV@\4XWHEMEPKUZGZEnZE[
iVHVM@^V[aEHDG@VUHKZ?P?@\`GXn?EWH?iVHVMG@V@V`ZQ^KF??X?PPKF?X@D?PEFVMEHZ 
>VXED@^?EXPK@D?ZEFViP?�MK?ZEUVDEP?@ZV@?D\@DVP\UVHVnV@VUHKZ?Xn?[@QY?PV[?
KMF?Z?@DHKD?XZG[eVZM �MKZ?Q^HK@ZViV^?HW?aK�`_PGYZGEFV@DVXGE�^KZKP?LKf?VZZGE
P]^?@iVD?aE@^?FnH?eDVF�^VXKZGEHEnED^?@LKDE[P?XGFVHZKFEZDVF�WVaDVXGEQy?^?
@XEZLEPQF?�aEHEW?aZGE^HGn?�@DKHGEWVaDVXGEVD^HGD^?�KZD?^XKHZKQWV@_MK�aEHEW?a-
ZGE^HGn?�KHDEeK^DG�ZK[MEZZGEM?iiEHKF?�(X@EhDV`_M?PVXVV`HKYEZ?E??ZDEHE@^
?@DVH??iVHVMKgeKZDVFK�?@aELZ_XnEiV?L@eEHGW_`P?aZViVv& �KiKMVaZVEWHVnPVEF?eV-
PVi?L?HVXKPV@\ X @VLZKZ?? ? WHEM@DKXPEZ?QU ^KP?Z?ZiHKMfEX  l@V`EZZV @WV@V`@DXVXKP?
hDVF_^VZDHK@DGZVXViV?@DKHViV zHVnPVEFViPV`GD\W_yEZVXMEPVXE@\FKZEV`GaZGF
V`HKLVF4ZKWH?FEH�MPQV`P?fVX^?WV@DKFEZDKWKFQDZ?^K>DKP?Z_ZKfEZDHKP\ZV[iVHVM-
vv {l>���lm�� L������	������
��������@ &% 
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@^V[WPVyKM?`GP??@WVP\LVXKZGFHKFVHZGEWP?DGZEFEf^?UFVi?P�HK@WVPKiKXn?U@QZE-
WVMKPE^_ zVDVFFE@DV>DKP?ZKZKDVFYEWV@DKFEZDELKZQP¤EZ?Z zKFQDZ?^WHV@DVQPMV
v))'iVMK�WV@PEaEiV`GPVDWHKXPEZZKHE@DKXHKf?] mVYM]ZEFEf^ViVWHVPEDKH?KDK�HZ-
@D_�EP\FKZ_XGWKPK`VPEELKX?MZKQMVPQ4EiV`]@DX_]DZVF@^XEHEZKMVPi?EiVMG@HV@@Q
@`GXn?FWV@DKFEZDVFdFFKZ_?PK{KZDK }EV@VLZKZZG[B'"/+#!D)VKFE@DZGUXPK@DE[�WV-
ZEXVPE@VLMKXKXn?UZVXG[M?@^_H@�WV`_YMKPVWHEMEPEZZGEiH_WWGY?DEPE[^HK`VDEWV
EiV?ZDEHWHED?HVXKZ?] 

dFEZZVV@V`VEVDZVnEZ?E^WHVnPVF_PEYKPVXV@ZVXEFVD?XKf??V`xEM?ZEZ?Q^KP?-
Z?ZiHKMfEXXWHVV`HKLG`_M_y?U@DH_^D_HiHKYMKZ@^ViVV`yE@DXK�^VDVHGE?Z@D?D_f?V-
ZKP\ZVVeVHF?P?@\XZKaKPE$%%)gUii {VPPE^D?XZVEXVV`HKYKEFVEV`?DKDEPE[FE@DK@VLMK-
XKPVjKP\DEHZKD?XZGEk?@DVH??WVP_LKWHEDZViV{�Z?i@`EHiK�^VDVHGE`GP?ZEaEF?ZGF�
^K^eVHFKF?@VWHVD?XPEZ?QMVF?Z?H_]yE[iV@_MKH@DXEZZV[?MEVPVi?? zHVDE@DWH?Z?-
FKPeVHFG?HVZ???ZK@FEnE^�̂ VDVHGEWEHE?ZKa?XKP?ZKXQLKZZGEXPK@DQF?LZKaEZ?Q@?F-
XVPVXv� 

m`VPEEWVLMZ?E@VXED@^?EXHEFEZK�ZE@FVDHQZKMEWVHDKf?]ZEFfEX?WHK^D?aE@^?WVP-
Z_]LK^HGDV@D\V`PK@D?MPQ?ZV@DHKZfEX�LK?@^P]aEZ?EF@XQLE[@WVP\@^?F?@V@EMQF?�
ZK`HKXn?F?V`VHVDGX$%�)g�)gU��@_yE@DXVXKP?HKLZVV`HKLZGE@WV@V`G^VZDK^DVX@^_P\-
D_HKF?�VDP?aZGF?VD@VXED@^V[ uVHVM`GP^H_WZGFWVHDVF�^KP?Z?ZiHKM@^?EFVHQ^??
HG`K^??Lh^@WEM?f?[WH?XVL?P?X@XV?@EF\?ZEDVP\^V?FWVHDZGEDVXKHG�ZV?XWEaKD-
PEZ?Q?LgLKMH_iV[@DVHVZGjYEPELZViVLKZKXE@Kk �VHQ^?YE@eVHF?HVXKP??jDEZEXV[k
HGZV^F_LG^KP\ZGULKWKMZGULKW?@E[�MKXn?[ZKaKPVV@V`V[@_`^_P\D_HEFE@DZGU?ZDEP-
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