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�>P;H=?Ml CHl;H?MNB?MC;l>OLCHAl NB?l F;MNl�l>?=;>?MlB;P?lL?MOFN?>l CHlMO<MN;HNC;F
>?=L?;M?Ml CHlGIL<C>CNSl;H>lGILN;FCNSl;@N?Ll MOLA?LS��l,L?PCIOMFS	l;H?MNB?NCMNM
@I=OM?>lG;CHFSlIHl NB?l;MM?MMG?HNlI@l;H?MNB?NC=
L?F;N?>l=IGJFC=;NCIHMl;H>
NL;>CNCIH;FlG?;MOL?Ml I@l JIMNIJ?L;NCP?lGIL<C>CNS�l+H?l I@l NB?l =B;FF?HA?Ml I@
GI>?LHl;H?MNB?MC;lCMlNB?lH?=?MMCNSlNIl=IHNLC<ON?lNIlJIMNIJ?L;NCP?lL?=IP?LSl;H>
KO;FCNSlI@lFC@?l;MlJ;LNlI@l;lGOFNC>CM=CJFCH;LSlN?;G�l0B?lMN;LNCHAlJICHNl@ILl=B;HACHA
J?L=?JNCIHMl;H>lMN;H>;L>CTCHAl;JJLI;=B?MlNIlJ?LCIJ?L;NCP?lG;H;A?G?HNlFC?MlCH
CGJLIPCHAl =IGGOHC=;NCIHl QCNBCHl NB?l N?;G�l "ILl NB?l ;H?MNB?MCIFIACMN	l NBCM
CHPIFP?Ml ;NN?HNCIHl NIl NB?l J;NC?HN�Ml QCMB?Ml ;Ml Q?FFl ;Ml NIl J?LCIJ?L;NCP?
G;H;A?G?HN	lP?HNCF;NCIHlMNL;N?AC?M	lJIMNIJ?L;NCP?lJ;CHlG;H;A?G?HN	l;H>l?;LFS
GI<CFCT;NCIH�	��l/CGCF;LFS	l MOLA?IHMlMBIOF>l<?lQCFFCHAl NIl>CM=OMMl;H>lP;LSl NB?
IJ?L;NCP?lN?=BHCKO?l;==IL>CHAlNIlJ;NC?HNlJBSMCIFIASl;H>l=B;L;=N?LCMNC=M��
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=IGJFC=;N?>lJLI=?>OL?lCHlQBC=Bl;lGOFNC>CM=CJFCH;LSl;JJLI;=BlCMlL?KOCL?>�l"IL
NB?M?lJ;NC?HNM	l CNl CMlOHFCE?FSlNB;Nl;lMCHAF?lCHN?LP?HNCIHlQCFFlMBIQl;l<?H?@CNlQCNB
L?MJ?=NlNIlION=IG?�l;Hl;JJLI;=BlNB;Nl;>>L?MM?MlM?P?L;Fl@;=NILMl;H>lMBIQMl?@@?=NM
IHlION=IG?lILlB;MlJLIGCMCHAl<?H?@CNMlCMlH?=?MM;LS�l�lGOFNCGI>;Fl;JJLI;=BlG;S
CGJLIP?l NB?l CH@L;MNLO=NOL?l @ILlG;H;A?G?HNl I@l NB?M?l J;NC?HNMl CHl BCAB
PIFOG?
=?HN?LM	lL?MOFNCHAlCHl?;LFC?LlL?=IAHCNCIHl;H>l<?NN?LlNL?;NG?HNlI@l=IGJFC=;NCIHMl�	��
�LI>H?Ll>?M=LC<?>lNB?l @CLMNlGOFNCGI>;Fl;JJLI;=Bl@ILl?MIJB;A?=NIGSl�
lS?;LM
;AI��l $?l L?JILN?>l ;l MCAHC@C=;HNl >?=L?;M?l CHl CHN?HMCP?l =;L?l OHCNl MN;Sl ;@N?L
?MIJB;A?;Fl L?M?=NCIHl<Sl=IG<CHCHAl NBIL;=C=l?JC>OL;Fl;H;FA?MC;	l?;LFSl NL;=B?;F
?RNO<;NCIH	l;H>l@IL=?>lGI<CFCT;NCIHl;H>l=IH=FO>?>lNB;Nl;H;FA?MC;l;H>l<FI=E;>?
I@lNB?lJ?LCIJ?L;NCP?lMNL?MMlL?MJIHM?	l=IG<CH?>lQCNBlINB?Ll;MJ?=NMlI@lJIMNIJ?L;NCP?
NB?L;JS	l=;HlCGJLIP?lL?=IP?LS�l0B?M?l=FCHC=;FlJ;NBQ;SM	l;FIHAlQCNBlL?MNLC=N?>l@FOC>
G;H;A?G?HN	l;L?lB?FJ@OFlQB?HlCH=ILJIL;N?>lCHNIl;lGOFNCGI>;Fl;JJLI;=B�	�
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MNL;N?AC?Ml@ILl?MIJB;A?=NIGSlG;SlCGJLIP?lGIL<C>CNSl;H>l;FFIQlNB?l?GJB;MCMl NI
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I@l FC@?���l %H=L?;M?>l=IGGOHC=;NCIHl<?NQ??Hl;H?MNB?NCMNMl;H>lMOLA?IHMlB;MlNB?
JIN?HNC;Fl NIlL?MOFNl CHlQ?FF
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NB?SlQ?L?lCH;==?MMC<F?�l���l>;G;A?lILl>CPCMCIHlI@lNB?lH?LPClP;AClL?MOFN?>lCHlCHMN;HN
>?;NB�l;H>l���l=FIMOL?lI@l NB?lOJJ?LlMNOGJlI@l NB?l?MIJB;AOMlQ;MlJLIBC<CNCP?FS
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?MIJB;AOMl CHl ;l ��
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IF>l @?G;F?lJ;NC?HN
�"CA�l���l�@N?LlJIMN?LIF;N?L;FlNBIL;=INIGS	lNB?
H?LPClP;AClQ?L?l=;L?@OFFSl>CMM?=N?>	l;H>lNB?
?MIJB;AOMlQ;Ml FC@N?>l;<IP?lNB?l>C;JBL;AG
;H>lGIP?>lQ?FFl CHNIl NB?l H?=E�l0B?l OJJ?L
MNOGJl I@l NB?l ?MIJB;AOMl Q;Ml MONOL?>l NIl ;
M?J;L;N?l;HN?LIF;N?L;Fl CH=CMCIH	lQBC=Bl F;N?L
M?LP?>l;MlNB?lJLIRCG;Fl?H>lI@l;lA;MNLIMNIGS
NO<?l <LC>A?l NIl ;l JL?PCIOMFSl =IHMNLO=N?>
A;MNLIMNIGS�l�NlNB?l?H>lI@lNB?lIJ?L;NCIHlI@l�
BIOLMl;H>l��lGCHON?M	lBINl=I@@??	lQBCME?S	
;H>l;lMNLS=BHCH?
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GILN;FCNSl CHl L?MJIHM?l NIl NL;HMNBIL;=C=
L?M?=NCIHl F?>l NIl ;NN?GJNMl ;Nl >C@@?L?HN
N?=BHCKO?Ml I@l ?MIJB;A?=NIGSl MO=Bl ;M
NL;HMBC;N;Fl ?MIJB;A?;Fl L?M?=NCIHl ;H>l ;l �
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�l<L?;ENBLIOABl CHl NBIL;=C=lIJ?L;NCIHMlI==OLL?>lG;CHFSl;Ml;l L?MOFNlI@
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=;NB?N?Ll Q;Ml JF;=?>l QCNBCHl NB?l NL;=B?;
NBLIOABlNB?lPI=;Fl=IL>Ml;H>lQ;MlJIMCNCIH?>
DOMNl;<IP?lNB?lNL;=B?;Fl<C@OL=;NCIH�l0B?lNO<?
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$<l=IH=?HNL;NCIHl;H>l;l>?=L?;M?lCHlGO=IM;FlM;NOL;NCIH�l;H>lCM=B?GC;lQCNBION
=IHA?MNCIHl =;OM?Ml ;l >?=L?;M?l CHl <INBl GO=IM;Fl $<l =IH=?HNL;NCIHl ;H>
M;NOL;NCIH�l +NB?Ll @FIQl G?;MOL?G?HNl N?=BHCKO?M	l MO=Bl ;Ml F;M?Ll  IJJF?L
@FIQG?NLS	l BS>LIA?Hl A;Ml =F?;L;H=?	l ;H>l GC=LIMJB?L?Ml =;HHINl >CMNCHAOCMB
<?NQ??Hl CM=B?GC;l ;MMI=C;N?>l QCNBl =IHA?MNCIHl ;H>l CM=B?GC;l QCNBION
=IHA?MNCIH�l0BCMl=;Hl<?l=IHMC>?L?>l;lG;DILl;>P;HN;A?lI@l L?@F?=NCIHlMJ?=NLI

JBINIG?NLS��	���l $IQ?P?Ll HINl OH>?Ll ;FFl =IH>CNCIHMl L?@F?=NCIHl MJ?=NLIJBI

NIG?NLSl=ILL?F;N?MlQ?FFlQCNBlNCMMO?l<FII>l@FIQ�l>OLCHAl=B;HA?MlI@lB?GIAFI<CH
M;NOL;NCIH	l>O?l NIlBSJIRC;l;H>lBSJ?LIRC;	l F;M?Ll IJJF?Ll @FIQG?NLSl<ONlHIN
L?@F?=NCIHlMJ?=NLIJBINIG?NLSlJLIPC>?>l;lAII>lL?@F?=NCIHlI@lA;MNLC=lGC=LIP;M

=OF;Ll<FII>l @FIQ�l OLCHAl;=ON?lHILGIPIF?GC=l;H?GC;lH?CNB?Ll F;M?Ll IJJF?L
@FIQG?NLSl ILl L?@F?=NCIHl MJ?=NLIJBINIG?NLSl =ILL?MJIH>?>l QCNBl =B;HA?Ml CH
A;MNLC=lGO=IM;Fl<FII>l@FIQ��	���

.?@F?=NCIHlMJ?=NLIJBINIG?NLSlCMlOM?>lCHlG;HSlCHP?MNCA;NCIHMl=IH=?LHCHAlNB?
FI=;Fl;ONIL?AOF;NILSlG?=B;HCMGMlCHlNB?lGC=LI=CL=OF;NCIHlOH>?LlM?JNC=l=IH>CNCIHM	
CH>?J?H>?HNlI@lMSMN?GC=l=;L>CIJOFGIH;LSl?@@?=NM���l"ILl CHMN;H=?	l.;>?LG;=B?L
;H>l=IQILE?LMlI<M?LP?>l;Hl;ONIHIGIOMl<?B;PCILlI@l NB?lB?J;NC=l;H>lCHN?MNCH;F
GC=LIP;M=OF;Ll$</+� >OLCHAl?H>INIR?GC;	lCLL?MJ?=NCP?lI@lMCGOFN;H?IOMl=B;HA?M
CHl NB?l MSMN?GC=l =CL=OF;NCIH��	���l (I=;Fl B?GI>SH;GC=Ml ;L?l L?AOF;N?>l <S
G?=B;HCMGMlCH>?J?H>?HNlI@lNB?lMSMN?GC=l=CL=OF;NCIH�l%HlIL>?LlNIlA;CHlCHMCABNlCH
NB?M?lG?=B;HCMGM	l@ILlCHMN;H=?lCHlNB?lGC=LI=CL=OF;NCIHlI@lNB?lCHN?MNCH;FlM?LIM;l;H>
GO=IM;	l NB?l ?@@?=Nl I@l P;MI
;=NCP?l G?>C=;NCIHl IHl NB?l GO=IM;Fl ;H>l M?LIM;F
GC=LIP;M=OF;Ll IRSA?H;NCIHl B;Ml <??Hl MNO>C?>�
	��	��	��	��	��	��� �l >CM=L?J;H=S
<?NQ??HlCHN?MNCH;FlGC=LIP;M=OF;Ll<FII>l@FIQl;H>l$</+� >OLCHAlM?JMCMlB;Ml;FMI
<??Hl@IOH>�lNB?lGO=IM;Fl=;JCFF;LSlB?GIAFI<CHlM;NOL;NCIHlQ;MlQ?FFlJL?M?LP?>	
>?MJCN?l;lG;LE?>lB?N?LIA?H?CNSlI@lNB?lGC=LI=CL=OF;NILSl<FII>l@FIQl;MlI<M?LP?>
QCNBl +LNBIAIH;Fl ,IF;LCT;NCIHl /J?=NL;Fl �+,/�l %G;ACHA��	���l 0B?M?l L?MOFNM
>?GIHMNL;N?l NB;Nl NB?l L?F;NCIHl<?NQ??HlGC=LIP;M=OF;Ll<FII>l @FIQl;H>l NCMMO?
IRSA?H;NCIHl CMl CH@FO?H=?>l <Sl FI=;Fl L?AOF;NILSl JLI=?MM?M�l �FNBIOABl NB?M?
G?=B;HCMGMl;L?lHINlS?Nl@OFFSlOH>?LMNII>	lCNlCMl=F?;LlNB;NlQCNBl>;N;lJLIPC>?>l<S
L?@F?=NCIHlMJ?=NLIJBINIG?NLS	lGIL?l CHMCABNl=;Hl<?lA;CH?>l CHl NB?lL?AOF;NCIHlI@
NCMMO?lIRSA?H;NCIHl>OLCHAl>CM?;M?lJLI=?MM?M�l

.?@F?=NCIHlMJ?=NLIJBINIG?NLSlB;Ml;FMIl<??HlOM?>lNIlCHP?MNCA;N?lNB?l?@@?=NM
I@l NB?L;J?ONC=l CHN?LP?HNCIHM	l MO=Bl ;Ml G?=B;HC=;Fl P?HNCF;NCIH	l IHl NCMMO?
IRSA?H;NCIH�l"IOLH?FFl;H>l=IQILE?LMl>?GIHMNL;N?>lNB;NlNB?lOM?lI@l,IMCNCP?l!H>
!RJCL;NILSl,L?MMOL?l�,!!,�l>OLCHAlG?=B;HC=;FlP?HNCF;NCIHl=;HlB;P?l;l>?NLCG?HN;F
CH@FO?H=?lIHl NB?lIRSA?H;NCIHlI@l NB?lA;MNLC=lGO=IM;���l %Hl;l=FCHC=;FlMNO>Sl NB?S
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?RJ;H>?>lIHl NBCMl L?M?;L=Bl<Sl NB?lOM?lI@l=IG<CH;NCIHlI@l./l;H>l( "	l NB?lMI

=;FF?>lIRSA?HlNIlM??�l+��l�"IOLH?FFl?Nl;F�	lOHJO<FCMB?>l>;N;��l3CNBlNBCMl>?PC=?	
IRSA?H;NCIHl �L?@F?=NCIHl MJ?=NLIJBINIG?NLS�l ;H>l <FII>l @FIQl �F;M?Ll  IJJF?L
@FIQG?NLS�lCHlNCMMO?l=;Hl<?lG?;MOL?>lMCGOFN;H?IOMFSlCHlNB?lM;G?lJF;=?�

+OLlL?M?;L=BlALIOJlB;MlL?=?HNFSlMN;LN?>lNIlOM?lNB?l+��l>OLCHAlNB?lCHNL;

IJ?L;NCP?l ;MM?MMG?HNl I@l B?J;NC=l GC=LIP;M=OF;Ll IRSA?H;NCIHl >OLCHAl FCP?L
NL;HMJF;HN;NCIH�l 0B?l L;JC>l =B;HA?Ml CHl GC=LIP;M=OF;Ll <FII>l @FIQl ;H>
B?GIAFI<CHlM;NOL;NCIHl>OLCHAlNB?lL?J?L@OMCIH
JB;M?l=IOF>l<?lL?=IL>?>lCHlL?;F

NCG?l;H>l;L?lMBIQHl CHl @CAOL?l��l0B?lJILN;FlP?CHl;H>l NB?lB?J;NC=l;LN?LSlQ?L?
IJ?H?>lMCGOFN;H?IOMFSl;@N?Ll��lM?=IH>Ml CHl NB?l L?=IL>?>l NCG?l @L;G?�l %Hl NB?
;<M?H=?lI@l<FII>l@FIQl;H>lB?GIAFI<CHlCHlNB?lJL?M?LP;NCIHl@FOC>	lNB?lM;NOL;NCIH
P;FO?lI@l���lCMlJLI>O=?>l<SlNB?lL?@F?=NCIHlMJ?=NL;lI@lCHNL;=?FFOF;Ll=SNI=BLIG?M�
�FNBIOABl./l;JJ?;LMlNIlB;P?lGIL?lJLI<F?GMlQCNBlP?LSl@;MNl=B;HA?Ml=IGJ;L?>
NIlF;M?Ll IJJF?Ll@FIQG?NLS	lCHlN?HlM?=IH>Ml;lMN;<F?lMCAH;FlQ;MlI<N;CH?>l>OLCHA
NB?M?lG?;MOL?G?HNM�l

0B?l+��lQ;Ml ;FMIl ;JJFC?>l <Sl IOLl ALIOJl @ILl NB?l ;MM?MMG?HNl I@l NCMMO?
IRSA?H;NCIHl;H>lGC=LIP;M=OF;Ll<FII>l @FIQl CHl NB?lOJJ?LlJ;LNl �@OH>OM�lI@l NB?
MNIG;=Bl>OLCHAlA;MNLC=
NO<?l L?=IHMNLO=NCIHl;@N?Ll?MIJB;A?=NIGS	l;l NL?;NG?HN
@ILl?MIJB;A?;Fl=;H=?L�
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�%#1.!6�� $?J;NC=lGC=LIP;M=OF;Ll<FII>l@FIQl;H>l$</+� >OLCHAlL?J?L@OMCIHl;@N?LlFCP?LlNL;HMJF;HN;NCIH

CHlL?;FlNCG?�l0Il=L?;N?l;lL;JC>lL?=CL=OF;NCIHlI@lNB?lNL;HMJF;HN?>lFCP?LlNB?lB?J;NC=l;LN?LSl;H>lJILN;FlP?CH

Q?L?llIJ?H?>lMCGOFN;H?IOMFS�l�INBl( "l;H>l./lQ?L?l;<F?lNIl@IFFIQlNB?M?l=B;HA?M�



0BCMlJ;LNlI@l NB?l?MIJB;A;Fl NO<?l CHlJ;LNC=OF;Ll CMlHINILCIOMl @ILl CNMl CHMO@@C=C?HN
=CL=OF;NCIHl @IFFIQCHAl NB?l L?=IHMNLO=NCIH	l F?;>CHAl NIl;H;MNIGINC=l F?;E;A?l;H>
NB?l>?P?FIJG?HNlI@lMNLC=NOL?M�
	���l%Hl@CAOL?l�	lQ?lMBIQlNB?l>;N;lI@lIH?lJ;NC?HN
>OLCHAl@CP?lMN?JMlI@lNB?lL?=IHMNLO=NCIH�l0
	lCMlNB?l<;M?FCH?lG?;MOL?G?HN	lCMlNB?
JB;M?l<?@IL?lG;HCJOF;NCIHlI@lNB?lP;M=OF;LCM;NCIHlI@lNB?lMNIG;=B�l0�lCMlQB?HlNB?
MNIG;=B	lHILG;FFSl>?J?H>?HNl @ILl CNMl<FII>lMOJJFSlIHl@IOLl<CAl;LN?LC?M	lB;MlNI
MOLPCP?lIHlIHFSlIH?l;LN?LS�l C�?�l NB?lLCABNlA;MNLI
?JCJFId=l;LN?LS�l0B?H	l;lA;MNLC=
NO<?l CMl =L?;N?>l @LIGl NB?l MNIG;=Bl QCNBl MN;JFCHAl >?PC=?M	l CGJ;CLCHA
GC=LIP;M=OF;LCMNCIHl�0���l OLCHAlMOLA?LS	lNB?lMNIG;=BlCMlJOFF?>lOJlNBLIOABlNB?
NBIL;R	lNIlNB?lH?=ElI@lNB?lJ;NC?HN�l�Nl0�lNB?lA;MNLC=lNO<?lB;Ml<??HlJOFF?>lOJlNI
NB?l=?LPC=;Fl?H>lI@lNB?l?MIJB;AOM	l;H>lNB?l;H;MNIGIMCMlCMlG;>?�l%Hl;Hl;NN?GJN
NIlCGJLIP?lA;MNLC=lGC=LI=CL=OF;NILSl<FII>l@FIQ	lHCNLIAFS=?LCH?lB;Ml<??Hl;JJFC?>
NIJC=;FFSl�0���l�FNBIOABlNB?lGC=LIP;M=OF;Ll<FII>l@FIQl>?=L?;M?>lNL?G?H>IOMFS
>OLCHAl NB?lJLI=?>OL?�l$</+� ;=NO;FFSl CH=L?;M?Ml>OLCHAl NB?lJLI=?>OL?�l0B?
FI=;Fl;JJFC=;NCIHlI@l;Hl*+
>IHILl CH=L?;M?>lGC=LIP;M=OF;Ll<FII>l @FIQl<ONl CN
MBIQ?>lHIlCGJL?MMCHAl=B;HA?MlCHl$</+��l0B?M?lMCGOFN;H?IOMlG?;MOL?G?HNMlI@
@FIQl;H>lIRSA?H;NCIHlIHlNB?lA;MNLC=lNO<?lB;P?lHINl<??HlJ?L@ILG?>l<?@IL?	l;H>
GIL?l L?M?;L=Bl CHNIl NB?l H;NOL?l ;H>l NB?l =IHM?KO?H=?Ml I@l NB?M?l @CH>CHAMl CM
JF;HH?>l@ILlNB?l@ONOL?�l
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%HlNB?l@CLMNl�lMN?JMl=L?;NCIHlI@lNB?lA;MNLC=lNO<?lMBIQ?>l;l>?=L?;M?lCHlGC=LIP;M=OF;Ll<FII>l@FIQl;M

G?;MOL?>lQCNBl ( "	l <ONl ;Hl CH=L?;M?l CHl$</+� ;MlG?;MOL?>lQCNBl ./�l (I=;Fl ;JJFC=;NCIHl I@

HCNLIAFS=?LCH?l�0��lCMlCH=L?;MCHAlGC=LIP;M=OF;Ll<FII>l@FIQl<ONlB;MlP?LSlF?MMl?@@?=NlIHl$<+��



/CH=?lCNMlCHNLI>O=NCIHlCHl����	lL?@F?=NCIHlMJ?=NLIJBINIG?NLSlB;Ml<??HlOM?>lCH
G;HSl MNO>C?Ml ;Ml ;l =FCHC=;FFSl ;JJFC=;<F?l N?=BHCKO?l @ILl NB?lG?;MOL?G?HNlI@
B?GIAFI<CHl +� M;NOL;NCIHl ;H>l B?GIAFI<CHl =IH=?HNL;NCIHl CHl NB?l GC=LI

=CL=OF;NCIH�l)?;HQBCF?	lP;FC>;NCIHlI@l L?@F?=NCIHlMJ?=NLIJBINIG?NLSlB;Ml<??H
JLIP?HlP?LSl>C@@C=OFNl>O?l NIlJLI<F?GMlQCNBl<INBl NB?l>?@CHCNCIHlI@l;lAIF>?H
MN;H>;L>	l;H>l NB?l=L?;NCIHlI@l;Hl �!*(�&$" GI>?FlQCNBlMCGCF;Ll;<MILJNCIHl;H>
M=;NN?LCHAlJLIJ?LNC?Ml;Ml FCPCHAl NCMMO?l<ONlQCNBIONlIRSA?Hl?RNL;=NCIH�l+HFSl NQI
;ONBILMlB;P?l=F;CG?>lNB?l�!*(�&$" P;FC>;NCIHlI@lNBCMlN?=BHCKO?�l’LOAl;H>l’?MMF?L
B;P?lP;FC>;N?>lNB?l!),$+lOMCHAl;lMIFONCIHlI@lCHNL;FCJC>l;H>l?LSNBLI=SN?MlCHl;
GI>?Fl?RCMNCHAlI@l;lGC=LI
IRSA?H;NILl;H>lGC=LI@FIQl=B;G<?L���l%HlNBCMlMNO>S	
NB?l ;CGl Q;Ml NIl P;FC>;N?l NB?l ;FAILCNBGl ;H>l CNMl ;==OL;=Sl QCNBl >C@@?L?HN
;<MIL<?H=Sl;H>lM=;NN?LCHAlJLIJ?LNC?M�l�@N?LlMIG?lGI>C@C=;NCIHMlI@lNB?l eGGF?L
;FAILCNBG	lQBC=BlB;>l<??Hl;>DOMN?>l<SlINB?LlL?M?;L=B?LMl;FL?;>S	lNB?Sl=L?;N?>
B?GIAFI<CHlMJ?=NL;l NB;Nl=ILL?F;N?lQCNBl NB?l L?GCMMCIHlMJ?=NL;l @LIGl CMIF;N?>
B?GIAFI<CHl;MlEHIQHl @LIGl FCN?L;NOL?���l2;FC>;NCIHlI@l NB?l;FAILCNBGlI@l NB?
!),$+l@ILl NB?lMJF;H=BHC=l L?ACIHlQ;MlJ?L@ILG?>l CHl����l<Sl$;MC<?>?Ll;H>
=IQILE?LM���l 0B?Sl OM?>l ;l MOMJ?HMCIHl I@l BIGIA?HCT?>l B?GIAFI<CHl @L??
CHN?MNCH;FlGO=IM;lCHlB?J;LCHCT?>lJCAl<FII>l;H>lMCGOFN;H?IOMFSlL?=IL>?>lNCMMO?
J+�l;H>lB?GIAFI<CHlM;NOL;NCIH�l0B?Sl>?GIHMNL;N?>l;l=ILL?F;NCIHl<?NQ??H
IRSA?Hl G?;MOL?G?HNMl QCNBl �F;LE
NSJ?l MOL@;=?l ?F?=NLI>?M	l L?@F?=NCIH
MJ?=NLIJBINIG?NLSl;H>lB?GIAFI<CHlIRSA?HlM;NOL;NCIHlG?;MOL?G?HNMlQCNBl;
B?GIRCG?N?Ll @ILl$</+� P;FO?Ml<?NQ??Hl�
l
l�
��l+OLlALIOJlB;Ml;JJFC?>l;
MCGCF;Ll;JJLI;=Bl<Sl=IG<CHCHAlNB?l+� >?J?H>?HNlKO?H=BCHAlI@lJ;FF;>COGl�,>�

JILJBSLCHlJBIMJBIL?M=?H=?	l;l N?=BHCKO?l>?M=LC<?>l CHlJL?PCIOMlJ;J?LM�	lQCNB
$</+� G?;MOL?G?HNMlCHlNB?lJCAlCHN?MNCH?lOMCHAl+���

%Hl@CAOL?l�lCNlCMlMBIQHlNB;Nl;Hl�!*(�(" B?GIAFI<CHlIRSA?HlM;NOL;NCIHl=OLP?
=;Hl<?l=L?;N?>�l%H>?J?H>?HNlI@lNB?lNCMMO?l,+�	lNB?lG;RCGOGlM;NOL;NCIHlI@lNB?
NCMMO?lB?GIAFI<CHl;JJ?;LMl NIl<?lgl�
l��l�Sl=IG<CHCHAl NB?M?l>;N;	lGIL?
CH@ILG;NCIHl CMlJLIPC>?>lIHl NB?l L?F;NCIHl<?NQ??HlB?GIAFI<CHlIRSA?Hl<CH>CHA
;H>l NCMMO?lIRSA?H;NCIH�l0B?l;P;CF;<F?l L?@F?=NCIHlMJ?=NLIJBINIG?NLSl>?PC=?M
BIQ?P?Ll >Il B;P?l FCGCN;NCIHM�l "ILl CHMN;H=?	l HINl ;FFl CHP?MNCA;NCIHMl MBIQ
=ILL?MJIH>CHAlL?MOFNM�l0B?l<;M?FCH?lM;NOL;NCIHlG?;MOL?G?HNMlI@l$;CMD;=EFl?Nl;F�
>IlHINl=ILL?MJIH>lQCNBlNBIM?l@LIGl(?OHAl?Nl;F���	l;FNBIOABlNB?lL?F;NCP?l=B;HA?M
;@N?Ll=IGJ;L;<F?lCHN?LP?HNCIHMlQ?L?lMCGCF;L�l0BCMlGCABNl<?l>O?lNIlNBL??lL?;MIHM�
0B?lJ?H?NL;NCIHl>?JNBl<?CHAl>?J?H>?HNlIHl NB?l CHN?HMCNSlI@l NB?l CH=C>?HNl FCABN
;H>l NB?l>CMN;H=?l<?NQ??Hl CH=C>?HNl;H>l>?N?=N?>l FCABNAOC>?M	l NB?l FCABNMl;H>
FCABNAOC>?>l@C<?LMlQ?L?lHINlC>?HNC=;F�l%Hl;>>CNCIH	lNB?lIJNC=;FlJLIJ?LNC?MlI@lNB?
NCMMO?lI@l?;=BlILA;HlQCFFlL?MOFNlCHl>C@@?L?HNlM=;NN?LCHAl;H>l;<MILJNCIHlJLIJ?LNC?M
I@lNB?lCH=C>?HNl;H>lL?@F?=N?>lFCABN	lG;ECHAlCNl>C@@C=OFNlNIl?RNL;JIF;N?lJ;L;G?N?LM

��

�$�,0!.6�



MO=Bl;Ml=;N=BG?HNlPIFOG?l<?NQ??Hl>C@@?L?HNl NCMMO?M�l�HINB?Ll L?;MIHlG;Sl<?
NB?l>C@@?L?H=?l<?NQ??HlNB?lNQIlG?NBI>Ml�;FAILCNBGM�lOM?>lCHlNB?lNQIlL?@F?=NCIH
MJ?=NLIJBINIG?N?LM�l0IlIOLlEHIQF?>A?lNB?L?lCMlHIlMNO>Sl=IGJ;LCHAlNB?M?lNQI
@ILGMlI@l;FAILCNBGMl;H>lN?=BHC=;Fl>?PC=?M�l

�����!����

.?@F?=N;H=?lMJ?=NLIJBINIG?NLSl CMl;lJIQ?L@OFl N?=BHCKO?l @ILl NB?l;MM?MMG?HNlI@
B?GIAFI<CHlIRSA?H;NCIHlCHlNCMMO?�l ?MJCN?lCNMlFCGCN;NCIHMlCNl=;Hl<?l=IH=FO>?>
NB;Nl L?@F?=NCIHl MJ?=NLIJBINIG?NLSl;FFIQMl>?N?=NCIHlI@l=B;HA?Ml CHl=;JCFF;LS
B?GIAFI<CHl M;NOL;NCIHl ;H>l NB;Nl NBCMl N?=BHCKO?l =;Hl <?l ;JJFC?>l CHl J;NC?HNM
MO@@?LCHAl@LIGlM?JMCM�l0B?L?@IL?	lNBCMlG;Sl<?l;lOM?@OFl=FCHC=;FlL?MOM=CN;NCIHlNIIF	
?MJ?=C;FFSl CHl NB?l FCABNl I@l NB?l L?=?HNl GC=LI=CL=OF;NILSl G?;MOL?G?HNMl I@
MO<FCHAO;FlGC=LI=CL=OF;NCIHlJ?L@ILG?>l<SlOMl;H>l ?l�;=E?Ll?Nl;F�lOMCHAl+,/
CG;ACHA�l ?l�;=E?Ll?Nl;F�lB;P?lMBIQHl NB;NlGC=LI=CL=OF;NILSlMBONl>IQHl CMl;
=B;L;=N?LCMNC=lI@lM?JMCM	lQCNBlNB?lM?P?LCNSlI@lMBON>IQHl=ILL?F;NCHAlQCNBlJ;NC?HN
ION=IG?�l3?lB;P?l=IH@CLG?>l NBCMlPC?Ql CHlJL?MMOL?l L?MOM=CN;N?>lM?JNC=l MBI=E
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