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zVTSY\! Z]!pS^RYU]W!UYZYR_¶ON7
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b^R]T_{a!cX]T_Uf_SRjU]W!e]^^__!´J´!T7!^]mZSRS!zRSx]cX_{\UVY!b^R]T_{!ZR{!d]X'
y_X]TSU_{!_^\]X_`Y^[]x]!^]mUSU_{7
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£SUUVW!yS\YX_SR!mS\XSx_TSY\!_^\]X_ !Xb^^[_a!^YR/!XSUYY!USa]Z_Ti_a^{!T!^]'
^\STY!bYmZ]T!rYUmYU^[]W!xbzYXU__/!S!UVUY!XS^c]R]²YUUVa!US!\YXX_\]X__!^]TXYyYU'
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tz]XU_[!^]ZYX²_\!\X_!XSmZYRS!;c]!`_^Rb!bYmZ]T!±!wU^SX^[_W/!hXS^U]^R]z]Z'
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bX]`_¬S=!\S[]W'\]®!]c_^S\j![XS\[]!yY^\]c]R]²YU_Y7
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ª=!dDE[GMHUEC! NZDCQMCIEF7!nY\!R_! T!cX_a]ZY! zXS\^\TSÄ!h]xZS! ]U]!]^U]TSU]
_!^![S[]W!fYRj Ä!rX_a]Z!_!XS^a]Z7!vRYUV7!£Y{\YRjU]^\j!mS!c]^RYZU_W!x]Z7

tb¬Y^\TbY\! R_!fYX[]TU]'cX_a]Z^[]Y! c]cY`_\YRj^\T]Ä!h]xZS! _![Yy! ]\[XV\]Ä
vRYUV!c]cY`_\YRj^\TS/!ZY{\YRjU]^\j! mS!c]^RYZU_W!x]Z/!^byyS!cX_a]ZS!_!XS^a]ZS/
_^\]`U_[_!cX_a]ZS!_!XS^a]ZS7

nY! ^b¬Y^\TbY\! R_! T! cX_a]ZY! z]xSZYRjU_Ä!hYy! _! []xZS! b`XY²ZYUS/! US! [S[_Y
^XYZ^\TS! ^]ZYX²_\^{Ä!v_^R]!cX_mXYTSYyVa7

k^\j!R_!T!cX_a]ZY!fYX[]TU]'cX_a]Z^[S{!i[]RS!_R_!i[]RS!xXSy]\VÄ!h]xZS!_![Yy
]\[XV\SÄ!~ZSU_Y!i[]RV!^]z^\TYUU]Y/!USYyU]Y!_R_!_U]YÄ!·]X]iYY/!cR]a]YÄ!£]^\S'
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\]`U]Y!c]! XSmyYXSy!_R_!UYZ]^\S\]`U]YÄ!v_^R]! b`S¬_a^{!ySRj`_[]T!_!ZYT]`Y[! T
O¤NM/!O¤NO/!O¤NN/!OP¤¤/!OP¤P!¯x]ZSa°/!RY\!mS!c{\j7!s^]zVW!b`_\YRj!_R_!`RYU!cX_`\S7
szXSm]TS\YRjUVW!fYUm!b`_\YR{7!h]R_`Y^\T]!²SR]TSUj{7!sz¬_W!Z]a]Z!_!XS^a]Z!US
i[]Rb7!s\[bZS!_Zb\!^XYZ^\TS!US!i[]RbÄ!v_^R]!TVcb¬YUUVa!;c]x]ZU]=! mS!c{\_RY'
\_Y7!rX]`U]!R_!b^TS_TSY\^{!xXSy]\U]^\j!_R_!zV^\X]!mSzVTSY\^{Ä!hS[!]\U]^_\^{![
i[]RY!US^YRYU_YÄ

¨=!rjtCHTJCIIRC! E! KMSEIEHTDKTEJIRC! NZDCQMCIEF! \DE[GMK7! tb¬Y^\TbY\
R_!i[]RS! mYy^[S{/!y_U_^\YX^[S{!_R_!_US{Ä!t]]z¬_\j!]! U_a!^TYZYU_{! c]!\]W!²Y
cX]xXSyyY/!`\]!_!]!fYX[]TU]'cX_a]Z^[]W7!nY\!R_!T!cX_a]ZY!z]RjU_fV!±![]xZS!]US
b`XY²ZYUS/![Yy!_!US!^[]Rj[]![X]TS\YWÄ!nY\!R_!T!cX_a]ZY!{^RYW/!ZY\^[_a!cX_ \]T
_!\7!c7Ä!t]]z¬_\j!]!U_a!^TYZYU_{7!nY!^b¬Y^\TbY\!R_!T!cX_a]ZY!TXS`YzUVa!cbU[\]T/
[SyYX!;[]yUS\S/!^Rb²YzU]Y!c]yY¬YU_Y7!±!BGHT;=!mYy^[_a!US`SRjU_[]T/!^bZYzUVa
^RYZ]TS\YRYW/!^\SU]TVa!b`S^\[]T/!T]R]^\UVa!cXSTRYU_W/!SXa_T]T!_!z_zR_]\Y[/!cbz'
R_`UVa!_!`S^\UVa!USX]ZUVa!`_\SRYU!_!\7!c7Ä!t]]z¬_\j!]!U_a![XS\[_Y!^TYZYU_{7

P=!dDE[GQKIC;!h]R_`Y^\T]!cX_a]²SU!yb²¯^[]x]°! _!²¯YU^[]x]°!c]RS7!h]R_`Y'
^\T]!Xb^^[_a/!\S\SX/!y]XZTV/!yY¬YXV!_!ZX7!h]R_`Y^\T]!cX_a]²SU!c]!^]^R]T_{y/!c]
TYX]_^c]TYZSU_{y/!cXST]^RSTUVa/!YZ_U]TYXfYT/!XS^[]RjU_[]T!_!^Y[\SU\]T/![S\]R_'
[]T/!R \YXSU/!yb^bRjySU/!{mV`U_[]T!_!ZX7!rX_TY^\_!^\S\_^\_`Y^[_Y!ZSUUVY!c]!T^Yyb
cX_a]Zb!_!]\ZYRjU]!±!T!^YRY!_!T![S²Z]W!cX_a]Z^[]W!ZYXYTUY7

r!X!_!y!Y!`!S!U!_!Y! !O7!s!^]TXYyYUU]y!^]^\]{U__!XS^[]RS!_!^Y[\SU\^\TS!^]]z'
¬_\j!TS²UYWi_Y!^TYZYU_{!c]!cX]xXSyyY/!UScY`S\SUU]W!T!µ¯rYUmYU^[_a°!YcSXa¯_'
SRjUVa°!TYZ¯]y]^\{a°¶!;OP¤¤7!º!P=7

r!X!_!y!Y!`!S!U!_!Y!!M7!k^R_!T!cX_a]ZY!^b¬Y^\Tb \!_U]X]ZfV!±!aX_^\_SUY!_R_
UYaX_^\_SUY!±!b[SmS\j/!US^[]Rj[]!]U_!]zXb^YR_/![S[!]\U]^{\^{![!Xb^^[]yb!US^YRY'
U_ /!]^]zYUU]^\_!_a!zV\S!_!UXST]T/!^\YcYUj!zRSx]^]^\]{U_{/!cXY]zRSZS ¬_W!\_c/
]zV`S_!_!\7!Z7!k^R_!]U_!aX_^\_SUY/!\]!b[SmS\j/!UY!]^\SR]^j!R_!b!U_a!^RYZ]T!cXY²U_a
{mV`Y^[_a!TYX]TSU_W!_!T!`Yy!³\_!^RYZV!cX]{TR{ \^{Ä

aPKJIGC! OKIFTEC!IKHCPCIEF!±!aRYz]cSiY^\T]/! ^[]\]T]Z^\T]/! ]x]X]ZU_`Y^\T]/
^SZ]T]Z^\T]/![b^\SXUVY!cX]yV^RV/!]\a]²_Y!cX]yV^RV!_!\7!c7!t]]z¬_\j!`_^R]!ba]'
Z{¬_a!yb²¯^[]x]°!_!²YU¯^[]x]!c]RS°!US!]\a]²_Y!cX]yV^RV!±!mYyRYZYRj̀ Y^[_Y!_
_UVY®!yY^\S/![bZS!ba]Z{\/!TXYy{!ba]ZS!_!T]mTXS¬YU_{/!mSXSz]\Ub !cRS\b/!TR_{U_Y
]\a]²_a!cX]yV^R]T!US!US^YRYU_Y7

XEOEZCHUEW!TE\! IKHCPCIEF7! e]^\/!d_m_`Y^[S{! [XYc]^\j/! fTY\! T]R]^/!i_X]\S
R_fS!_!\7!Z7

!kKTCDEKPiIGC!jPKLGHGHTGFIEC! cX_a]²SU!_R_!UYzRSx]^]^\]{U_Y7!sz¬S{!cX_'
`_US!\]x]!_R_!ZXbx]x]7!h]R_`Y^\T]!mYyR_!_!YY![S`Y^\T]7!rYXY^YRYU_{7!ÁSzX_[_/!mS'
T]ZV®!][Xb²S ¬_Y!c]yY¬_[_!±!TmS_yUS{!^T{mj!_!]\U]iYU_Y![!U_y![XY^\j{U!_!\7!Z7

¤=!VCPELEGOIGqIDKJHTJCIIGC! HGHTGFIEC! \DE[GQKI7! £]^\S\]`U]!R_! cX_a]²S'
UY!mUS[]yV!^!aX_^\_SU^[]W!XYR_x_YWÄ!hS[_y_!cb\{y_/!^c]^]zSy_!cX_]zXY\S \!mUS'
U_{!YYÄ!v\]!cXYZcX_U_ySY\!Zba]TYU^\T]!ZR{!XYR_x_]mU]'UXST^\TYUU]x]!cX]^TY¬Y'
U_{!cX_a]²SUÄ

ON=!VCPELEGOIGqIDKJHTJCIIGC! DKOJETEC! UDCHTiFI;!vS^\]! R_! [XY^\j{UY! a]Z{\
T!fYX[]Tj/!cXY_yb¬Y^\TYUU]!T![S[_Y!ZU_Ä!·]Z{\!R_!T!XSz]`YY!TXYy{/!a]Z{\!R_!_m
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ZSRjU_a!ZYXYTYUjÄ!h\]!z]RjiY!a]Z_\!±!yb²`_UV!_R_!²YU¬_UV/!^\SXVY!_R_!y]R]'
ZVYÄ!hS[! ^Yz{!ZYX²S\! T!fYX[T_Ä!l![S[]W! ]ZY²ZY!cX_a]Z{\Ä!hS[_Y!y]R_\TV! mUS'
 \Ä!nY\!R_!]^]zVa!y]R_\T!US!XSmUVY!^Rb`S_!²_mU_Ä!hS[_a!^T{\Va!]^]z]!c]`_\S'
 \!_![S[_Y!_[]UV!c]`_\S \!T!fYX[T_!_!cX_]zXY\S \!ZR{!^Yz{Ä!pU]x]!R_!_![S[]x]
Z]^\]_U^\TS!_yY \!_[]UV!T!Z]ySaÄ!l!`Yy!TVXS²SY\^{!]^]z]Y!c]`_\SU_Y!_[]U!;^TY`_
c]!]zY\b/! ]^]z]x]! TY^S/! ]z¬Y^\TYUUVY!^TY`_!_! \7! Z7=Ä!hS[_Y! ^T{\VU_!±!]\ZSRYU'
UVY!_!zR_m[_Y!±!]^]z]!c]`_\S \^{![XY^\j{USy_Ä!·]Z{\!R_!cX_a]²SUY!US!z]x]y]'
RjY!±![bZS/![]xZS/!]zV[U]TYUU]!_R_!c]!]zY\bÄ!t\X]x]!R_!^]zR ZS \!c]^\V!_!T^Y
R_Ä!nY!_yY \!R_!]^]z]!b^\SU]TRYUUVa!c]^\UVa!ZUYW!;c]UYZYRjU_[/!UScX¯_yYX°=Ä
hS[!]\U]^{\^{!cX_a]²SUY![!cX_`\b!±!^!bTS²YU_Yy!_R_!UY\Ä!hS[!^y]\X{\!US!]^[]X'
zRYU_{/!USUY^YUUVY!`RYUSy!cX_`\SÄ!l]mU_[S \!R_!UYZ]XSmbyYU_{!yY²Zb!cX_`\]y
_!cX_a]²SUSy_!_!c]![S[]yb!c]T]ZbÄ

l^Y!R_!cXSmZU_[_/!b^\SU]TRYUUVY!¸YX[]Tj /!cXSmZUb \^{!cX_a]²SUSy_Ä!hS[
cX]T]Z{\!cXSmZU_`UVW!ZYUj!±!XSz]\S \!_R_!UY\/!_!T![S[_Y!cXSmZU_[_!U_[]xZS
UY! XSz]\S \Ä!nY! mSyY`SY\^{! R_! XSmxbR! T! cXSmZU_[_Ä!nY!cXSmZUb \! R_! ]^]zVa
cXSmZU_[]T/!UY!b^\SU]TRYUUVa!¸YX[]Tj !;UScX¯_yYX°/!T!T]^c]y_USU_Y![S[]x]'R_z]
UY^`S^\U]x]!_R_!^`S^\R_T]x]!^Rb`S{=Ä!nY!^`_\S \!R_/!`\]!UY[]\]XVY!cXSmZU_'
[_!_!^T{\VY!_yY \!]\U]iYU_Y![!mYyRY/!bX]²S /!mZ]X]Tj !^[]\S!_!R ZYW/![!]\'
TXS¬YU_ !UY^`S^\_W/!xX]mV/!x]R]ZS!;UScX¯_yYX°/!T¯YR_°[¯]°y¯b`YU_[S°!QY]Xx_{/
rY\XS!_!rSTRS/!cX¯]X][S°!wR__/!O'x]!tcS^S/!ÁR]XS!_!¡STXS/!r][X]TS/!h]^yV!_
£Sy_SUS!_!ZX7=Ä

OO=! gKDGMIRC! JCDGJKIEF7! \DCMHTKJPCIEF7! OIKIEF7! hS[_Y! cXYZ^\STRYU_{! _
TYX]TSU_{!^b¬Y^\Tb \!b!yY^\U]x]!US^YRYU_{!]!UYzY/! ^]RUfY/! RbUY/! []yY\Sa/! mTYm'
ZSa/!XSZbxY/!mS\yYU_{a!_!\7!Z7Ä!hS[_Y!cXYZ^\STRYU_{/!mUSU_{!_!TYX]TSU_{!]!xX]yY!_
y]RU__/!mSXU_fSa/!TY\XSa/!y]X]mY/!xXSZY/!Z]²ZY/!\bySUY/!X]^Y!_!_UYYÄ!nY!^]YZ_U{'
Y\^{!R_![S[_a'R_z]!]^]zVa!^bYTYX_W!_!TYX]TSU_W!^!]xUYy/!T]Z] /!XS^\YU_{y_/!²_'
T]\UVy_Ä

nSX]ZUVY!T]mmXYU_{!US!UY`_^\b !^_Rb!±!zY^]T/!]z]X]\UYW/!Z]y]TVa/!RY^]TVa/
T]Z{UVa/!Xb^SR][/!XSmUVa!ZXbx_a!Zba]T7

tb¬Y^\Tb \!R_!TYX]TSU_{!T![]RZbU]T/!mUSaSXYW/!TYZjy!_!\7!Z7Ä!sc_^S\j![XS\[]
US_z]RYY!XS^cX]^\XSUYUUVY!c]TYXj{!_!^bYTYX_{![S^S\YRjU]!Z]yS/!Z]ySiU_a!US^Y'
[]yVa/! ^[]\S/! mYyRYZYRj̀ Y^[_a!XSz]\! _!\7! Z7!t[SmS\j! [XS\[]!]! ZbXUVa!_! a]X]i_a
cXYZmUSyYU]TSU_{a/!]!xSZSU_{a/!\SR_^ySUSa/!mSx]T]XSa/!XSmUVa!z]RYmU{a!_!\7!Z7

OM=!aDKSGTIGHTi!\DE[GQKI7!v_^R]!xXSy]\UVa!yb²`_U!_!²YU¬_U7!v\]!`_\S'
 \! xXSy]\UVYÄ!rYXY`_^R_\j! T^\XY`S ¬_Y^{! `S¬Y! T^Yx]! b! [XY^\j{U! [U_x_7!hS[
]\U]^_\^{!USX]Z![!`\YU_ /!^`_\SY\!R_!Yx]!c]RYmUVy!_R_!mSzST]W!]\!zYmZYRj{Ä!hS[_Y
[U_x_!c][bcS \^{!`S¬Y!±!Zba]TUVY!_R_!^TY\^[_YÄ!v_\S \!R_!tT¯{¬YUU]Y°!r_^S'
U_Y!_!US![S[]y!{mV[YÄ!hS[_Y!²_\_{!^T{\Va!US_z]RYY!_U\YXY^b \![XY^\j{UÄ!oYXb\
R_![XY^\j{UY![U_x_!_m![S[_a'R_z]!z_zR_]\Y[!_![S[_Y!zYXb\Ä!QZY!c][bcS \![U_x_Ä

O§=!wyY \!R_! [XY^\j{UY![S[_Y'R_z]! [U_²UVY! mUSU_{! ]! mYyRYZYR__/! ^SZ]T]Z'
^\TY/! ]x]X]ZU_`Y^\TY/!c`YR]T]Z^\TY!_! \7! Z7Ä!wyY \!R_![S[_Y'R_z]! cXYZ^\STRYU_{
]z!b^R]T_{a!_!c]X{Z[Sa!]z¬Y^\TYUU]W!_!x]^bZSX^\TYUU]W!²_mU_/!]!Xb^^[]W!_^\]X__
_! \7! Z7Ä
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O¥=! hXY^\j{U^[S{! ^Yyj{! z]RjiS{/! UYZYR_yS{! _R_! ySRS{Ä! lRS^\j! ^\SXiYx]/
]\U]iYU_Y! [!UYyb!yRSZi_a7!lmxR{Z! US! ^YyYWUb !^]z^\TYUU]^\j7! eSmZYR! ^Yyj_7
szV`S_!US^RYZ^\TS7!£ba]TU]Y! mSTY¬SU_Y!_!\7! Z7

O©=!hS[_Y!c]X][_!_!cXY^\bcRYU_{!US_z]RYY!`S^\]!T^\XY`S \^{!^XYZ_!cX_a]²SU/
_!`Yy!³\]!y]²U]!]z¼{^U_\jÄ

k^R_!]!yY^\U]y!cX_a]ZY/!]!aXSyY!_!cX_a]²SUSa!XSUYY!cY`S\SR_^j![S[_Y'R_z]
^\S\j_/! \]! b[SmS\j!_a7

du^;!v;! ICG]EY;! +w*);!x! y;! B;! +yz!{! +|*;
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hPPeHTDGJ! aDELGDEW! hJKIGJEZ! }+zy*! {! \GHPC! +zw*~7! HJFtCIIEU;
rUGIZEP! dCIOCIHUNe! MN[GJINe! HCSEIKDEe;! ^! +z|z! LGMN! H! DNUG\GPGQCq
IECS! J! HKI! HJFtCIIEUK! \GHTN\EP! J! kE[KEPGq_D[KILCPiHUNe! YCDUGJi
HCPK!  SHUKF! BPGjGMK! hIHKDHUGLG! NCOMK! dCIOCIHUGW! LNjCDIEE7! LMC! \DGq
HPNQEP! MG! UGIYK! QEOIE;! dDGFJEP! HUPGIIGHTi! U! EHHPCMGJKTCPiHUGW
DKjGTC7! HTGFP! N! EHTGUGJ! SCHTIGLG! UDKCJCMCIEF;

A7@9CA;9f7@B@A7@Az>7;9>9EA7B?A>ECAx9:B
7>DBH=7;BH7D9 9:BA?7BC7;9G9<>}:B£

!*%  +,-./% 0123+4.5! l! US^\]{¬YY! TXYy{! cX_a]Z! ^]^\STR{ \5! ^YR]! ¹y^[S{
tR]z]ZS¨!_!ZTY!ZYXYTU_!±!r]R{UV!_!Q]Rj\{c_U]ÅÅ7

kCHTG\GPGQCIEC! E! IKESCIGJKIEC! HCPK;! tYR]! ¹y^[S{! tR]z]ZS! USa]Z_\^{! T
wU^SX^[]y!bYmZY/!cX_!z]Rji]W!Z]X]xY/!_Zb¬YW!]\!xbzYXU^[]x]!x]X]ZS!rYUmV/!`YXYm
wU^SX![!x]X]Zb!hXS^U]^R]z]Z^[b®!]\!x]X]ZS!rYUmV!]\^\]_\!T!OON!TYX^\Sa/!]\!bYmZ'
U]x]!x]X]ZS!wU^SXS!±!T!OM!TYX^\Sa7!tYR]!¹y^[S{!tR]z]ZSÅÅÅ! USmVTSY\^{!\S[!c]'
\]yb/!`\]![]XYUUVY!²_\YR_!]U]x]!zVR_![SmYUUVY!{y¬_[_!_!TV^\STR{R_!US!c]`\]'

Å!w^\]`U_[Sy_!cX_!^]^\STRYU__!^Yx]!]c_^SU_{!^Rb²_R_5!O=!cSy{\US{!fYX[]TUS{![U_xS/!mSTY'
ZYUUS{!c]! XS^c]X{²YU_ !TV^][]cXY]^T{¬YUU]x]!lSXRSSySP®! M=! yY\X_`Y^[_Y! [U_x_/! _yY ¬_Y'
^{!cX_!fYX[T_!^!O¨PN!x]ZS/!Zba]TUVY!TYZ]y]^\_¤!^!OPMN!x]ZS/![R_X]TVY!TYZ]y]^\_ON!^!OPOM!x]ZS®
§=!yY²YT]W!cRSU!ZYXYTU_!Q]Rj\{c_U]OO/!^yY²U]W!^!^YR]y!¹y^[S{!tR]z]ZS/!\S[]T]W!²Y!cRSU!c]xXS'
U_`U]x]!^YRS!gZSiYTS/!±!]zS!cRSUS! ^]^\STRYUV!T!O¨¨¤! x]Zb7!pY²YT]W!cRSU!c]xXSU_`U]x]!^YRS
vYRy]ZYYT^[_W!pSWZSU/! ^]TyY^\U]! ^]^\STRYUUVW! ^! ZYXYTUY !Q]Rj\{c_U]!_! UYyU]x]! c]mZUYY
cYXTVa!ZTba!cRSU]T®! ¥=!R_`UVY!T]^c]y_USU_{! ^\SX]²_R]T!_!cXYZSU_{!\S[]TVa/!USy_!cX]TYXYU'
UVY/!_!USi_!^]z^\TYUUVY!USzR ZYU_{!cX_!ZTSZfS\_RY\UYW!^Rb²zY!T!³\]y!cX_a]ZY7

ÅÅ!h!^Yyb!cX_a]Zb/![S[!T_ZU]!_m!fYX[]TUVa!Z][byYU\]T/!_mZSTUS!cX_USZRY²SR_!Y¬Y!^RYZb'
 ¬_Y!ZYXYTU_5!gRY[^_U^[_W!rYXYT]m/!qyS\]T]!\]²/!]\^\]{¬S{!]\!^YRS!¹y^[S{!tR]z]ZS!T
P!TYX^\Sa/!]\`_^RYUS![!ZXbx]yb!cX_a]Zb!T!OP©N!x]Zb®!~S^Y`US{!tR]z]ZS/!T![]\]X]W!^!OP©©! x]ZS
]\[XV\!^Sy]^\]{\YRjUVW!cX_a]Z®!h]mR]T[S/!n]T]²YU^[_W!lV^YR][!\]²/!]\^\]{¬S{!]\!^YRS!¹y'
^[S{!tR]z]ZS! T! ON! TYX^\Sa/! T! OP¥¥! x]Zb! ]\`_^RYUS! [! ZXbx]yb! cX_a]Zb/! S! ^! OPª¥! x]ZS! ]\[XV\
^Sy]^\]{\YRjUVW!cX_a]Z7!k^\j!cXYZSU_Y/!`\]![!cX_a]Zb!^YRS!¹y^[S{!tR]z]ZS/![S[!]`YUj!ZSTUY'
yb/! Y¬Y! cX_USZRY²SR_! UVUY! c]xXSU_`UVY! ^YRS/! zVTi_Y! ZYXYTU_5!gZSiYT]/!vYRy]ZYYT^[_W
pSWZSU! _!h]R]yS^]T]7

ÅÅÅ! uS[]Y!USmTSU_Y! bZYX²SU]! c]! Zba]TU]yb! TYZ]y^\Tb/! c]! xXS²ZSU^[]yb!±!µ¹y¬_US¶®! US
xbzYXU^[]W! [SX\Y!±!µ£]y¬_US¶7!l! cX]iYZiYY! ^\]RY\_Y! c]! cYXT]yb! aXSyb/! b^\X]YUU]yb! T
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^{!T!`S^\UVY!Xb[_/!c]`\]TS{!c]T_UU]^\j!^!²_\YRYW!^Yx]!^YRS!\S[²Y!zVRS!]\yYUY'
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^Yyb!c]R]²YU]!^!Oªª©!x]ZS/!^]!TXYyYU_!]\[XV\_{!c]`\]TVa!Z]X]x!yY²Zb!ZXbx_y_
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ÅÅÅ!µ~SyY\[S!]z!wU^SXY¶!S[SZYy_[S!h]RV`YTS7!s`YT_ZU]/!_yY \^{!T!T_Zb!µ~SyY\[_!;^\S\_'
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XYTU_!Q]Rj\{c_U]!Z]!O!NNN!ZY^{\_U®![SmYUUVW!vYRy]ZYYT^[_W!RY^!c]^\YcYUU]!TV'
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[!T]^\][b7!nS!T]^\]`U]W! ^\]X]UY!bR_fS/!XS^c]R]²YUUS{!c]!]zY_y!^\]X]USy!z]Rj'
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Å!rYXT]Y!USmTSU_Y!ZSU]!c]!yY^\b!XS^c]R]²YU_{/!ZXbx]Y!cX_ZSU]/!TYX]{\U]/!c]!^T]W^\Tb!YY
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US!c]^\]{RVa!ZT]XSa7!r]^RY!c]²SXS/!zVTiYx]!T!OP¥¨!x]Zb!_!_^\XYz_TiYx]!T^ !³\b!bR_fb/!]ZUS
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¯¨°O¤©!;OªP¨=!x]Zb!uby]Rj^[]W!cb^\VU_!^\SXfV!^_ZYR_!T!\]W![SXSbRjU]W!_mzY!ZR{!^]z_XSU_{!US
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RYZUYx]!±!¥!dbU\S7!h]T`Yx§P!^YXYzX{UVW/!TVm]R]`YUUVW/!_yYY\!T_Z!`S^]TU_/!b^\'
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R{Ti_a!x]X]Z]y!wU^SX]y!_!Yx]!bYmZ]y/!T!wU^SXY!zVR]!b`XY²ZYU]!Zba]TU]Y!cXST'
RYU_Y/! T! TYZYU__! []\]X]x]! fYX[]Tj! _!cX_`\! ^YRS!¹y^[S{!tR]z]ZS! ^]^\]{R_! Z]
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c]³\]yb![S²ZVW! ^T{¬YUU_[!µmS! ]^RbiSU_Y¶/!UY! x]T]X{!]!U_mi_a!`RYUSa!cX_`\S/
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^TYZYU_{5!µrX_!]mUS`YUU]W!fYX[T_!T!XSmz]XUVa!O¨ª¥!x]ZS!TYZ]y]^\{aªO!c][SmSU]!MO©
ZT]X]T7!tT{¬YUU]'!¯_°!fYX[]TU]^Rb²_\YRYW!c]!i\S\b!zV\j!c]R]²YU]5!^T{¬YUU_[]T
M/!Z_S[]U!O/!Zj{`[]T!M/!c]U]ySXYW!M7!wmyYUYU_{!_!bzSTRYU_{!c]!i\S\b!UY!zVR]¶7
uS[/!_m![R_X]TVa!TYZ]y]^\YW!T_ZU]/!`\]!c]!cYXT]yb!i\S\b!^T{¬YUU_[Sy_!zVR_5
pS\TYW!pS[^_y]T!;Z]!O¨¤N!x]ZS=/!c]^RY!UYx]!^VU!lS^_R_W!pS\TYYT!;O¨¤N!±!OP§N=ÅÅ/
tYXxYW!rY\X]T!;OP§M!±!OP§¨=ÅÅÅ/!rY\X!n_[_\_`!l_U]xXSZ]T!;OP§¨!±!OPª¥=/!][]U'
`_Ti_W!c]RUVW![bX^!^Yy_USX__7!r]!T\]X]yb!i\S\b!^T{¬YUU_[Sy_!zVR_5!gX\Yy]U
£_y_\X_YT!;Z]!O¨¤©!x]ZS=/!c]^RY!±!^VU!Yx]!gU\]U_W!gX\Yy]U]T!;O¨¤©!±!OPMO=ÅÅÅÅ/

Å!l! cXYZR]²YU__/! ZSUU]y!cXY]^T{¬YUUVy![]U^_^\]X__/! zVR]! ^[SmSU]5! µ·]\{!Zba]TYU^\T]
_!yU]x]!T]mTV^_R]^j!_!T!]zXSm]TSU__/!_!T!UXST^\TYUU]W!²_mU_!^T]YW/!U]!mS!T^Yy!^_y!Y¬Y!ZSRY[]
UY! bZ]TRY\T]X{Y\!y]_y!²YRSU_{y¶! ;b[Sm!wU^SX^[¯]x]°! Zba¯]TU]x]°! cXSTRYU_{/! ZY[SzX{! ¨¯'x]°
ZU{!OPªN!x7/!º!̈ ¥¤O=7

ÅÅ!sz!]¯\fY°!lS^_R__!T![R_X]T]W!TYZ]y]^\_!mS!OPOM!x]Z!^[SmSU]5!µwm!USf__!TYR_[]X]^^_{U/
cX]_mTYZYU![! ^YW!fYX[T_! T! O¨¨¨! x]Zb! T]! Zj{`[S/! US!yY^\]! byYXiYx]!Zj{`[S!p_aS_RS!wTSU]TS
ÁY]Z]^_Yy/! Yc_^[]c]y!uSyz]T^[_y/! T]! ^T{¬YUU_[S!±! T! O¨¤N! x]Zb/! US!yY^\]! byYXiYx]! ]\fS
^T]Yx]!ÁY]d_R]y/! Yc_^[]c]y! uSyz]T^[_y7! l! ^Yy_USX__! UY! b`_R^{®! T! c]ZbiU]y! ][RSZY! UY
^]^\]_\¶7

ÅÅÅ!l! ^Yy_USX__!UY! ]zb`SR^{7! oVR!Zj{`[]y7!rYXYTYZYU! US! US^\]{¬YY!yY^\]! ^T{¬YUU_[]y7
~S!OPOM!x]Z!USxXS²ZYU!¯UScYX^UVy°![XY^\]yªM7

ÅÅÅÅ! wm! TYR_[]X]^^_{U/! ]U]x]!²Y! ^YRS! byYXiYx]! ^T{¬YUU_[S!±!gX\Yy]US!£_y_\X_YTS
^VU®!cYXYTYZYU![!^YW!fYX[T_!T]!Zj{`[S!T!O¨¨¨!x]Zb!US!yY^\]!byYXiYx]!Zj{`[S!ÁYZ]\S!gUZXYYTS
ÁY]Z]^_Yy/! Yc_^[]c]y!uSyz]T^[_y/! T!Z_S[]US!±!T!O¨¨P! x]Zb!US!yY^\]! ]\fS!^T]Yx]/! c]^T{¬YU
]UVy!²Y!cXY]^T{¬YUUVy!T]!^T{¬YUU_[S!T!O¨¤©!x]Zb!US!yY^\]!byYXiYx]!]\fS!^T]Yx]7!l!^Yy_US'
X__!UY!]zb`SR^{7!l!c]ZbiUVW!][RSZ!c]R]²YU!UY!zVR7
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n_[]RSW!lRS^_YT!;OPMO!±!OP§¥=Å/!lS^_R_W!gRY[^YYT!;OP§¥!±!OP¥M=ÅÅ!_!w]SUU!w]SU'
U]T!;OP¥M!±!OP¥ª=/!_m!][]U`_Ti_a![bX^!^Yy_USX__7!t!OP¥ª!x]ZS/!c]!]\`_^RYU__!h]m'
R]T[_![!ZXbx]yb!cX_a]Zb/!]^\SR^{!]Z_U!^T{¬YUU_[!l_U]xXSZ]T/!]![]\]X]y!^[SmSU]
c]!cYXT]yb!i\S\b7!~S!U_y!±!Yx]!m{\j!p_aS_R!rY\X]T_`!ty_XU]T!;OPª¥!±!OPªP=/
][]U`_Ti_W![bX^!^Yy_USX__7!t!OPªP!x]ZS!_!c]!US^\]{¬YY!TXYy{!^]^\]_\!^T{¬YUU_'
[]y!QX_x]X_W!wT¯SU]T_`°!wRR ^\X]T/!^\bZYU\!^Yy_USX__7

£_S[]USy_!cX_!^Yy!ALSyY!zVR_5!Z]!O¨¨P!x]ZS!gX\Yy]U!£_y_\X_YT/!c]^T{¬YU'
UVW![!\]W!²Y!fYX[T_!T]!^T{¬YUU_[S®!c]^RY!±!Yx]!^VU!gU\]U_W!gX\Yy]U]T!;Z]!O¨¤©
x]ZS=/!c]^T{¬YUUVW![!\]W!²Y!fYX[T_!T]!^T{¬YUU_[S®!lS^_R_W!¹[]TRYT!;O¨¤©!±!OPN¤=/
t\YcSU!pS[SX]T!;OPN¤!±!OPO©=/!QX_x]X_W!¡jT]T!;OPO©!±OP§O=!±!T^Y!T!b`_R_¬Sa
UY!zVR_®!w]SUU!QX_x]XjYT_`!uX]{U]T/! ^VU!Z_S[]US!QX_x]X_{!¡jT]TS! _! m{\j! ^T{'
¬¯YUU_[S°!tYXx_{!rY\X]TS!;OP§O!±!OP©©=/!_m!_^[R `YUUVa!b`YU_[]T!b`_R_¬S®!kT'
d_y!lS^¯_RjYT_`°!r]R_Z]X]T/!m{\j!Z_S[]US!uX]{U]TS!;OP©©!±!OPªN=/!_m!][]U`_Ti_a
[bX^! ^Yy_USX__®!rRS\]U!gRY[^¯YYT_`°!uSXa]T! ;OPªO!±!OP¨N=/! _m! _^[R `YUUVa
b`YU_[]T!^XYZUYx]!]\ZYRYU_{!^Yy_USX__7!l!OP¨N!±!OPP©! x]ZSa!Z_S[]¯U]°T^[S{
TS[SU^_{!zVRS!mS[XV\S7!t!OPP¨!x]ZS!^]^\]_\!Z_S[]U]y!n_[]RSW!gxX_U^[_W/!_m!_^'
[R `YUUVa!b`YU_[]T!M¯'x]°![RS^^S!^Yy_USX__7

£j{`[_!_!c]U]ySX_!c]!]z]_y!i\S\Sy!zVR_!^RYZb ¬_Y5!Z]!O¨¨¨!x]ZS!p_aS_R
wTSU]T®!ÁYZ]\!gUZXYYT/!]\Yf!c]U]ySX{!¡jTS!ÁYZ]\]TS®!c]^RY!U_a!lS^_R_W!pS\TY'
YT!_!gU\]U!gX\Yy]U]T/!]zS!Xb[]c]R]²YUUVY!T]!^T{¬YUU_[_![!^YW!²Y!fYX[T_®!kd_y
pS\TYYT/!wTSU!tYyYU]T®!¡YT!ÁYZ]\]T/!]\Yf!Z_S[]US!QX_x]X_{!¡jT]TS®!t\YcSU!¡jT]T/
^VU!c]U]ySX{!¡jTS!ÁYZ]\]TS®!lS^_R_W!hbmjy_U/!ÁSZZYW!h]¯U°ZXS\]T! _! ^VU! Yx]
n_[]RSW!ÁSZZYYT/!m{\j!^T{¬YUU_[S!lS^_R_{!pS\TYYTS®!£_y_\X_W!¡jT]T/!\S[²Y!^VU
¡jTS!ÁYZ]\]TS®!kR_^YW!lS^_RjYT/!^VU!Zj{`[S!lS^_R_{!hbmjy_US®!rY\X!n_[]RSYT®
wTSU!lS^_RjYT/!^VU!^T{¬¯YUU_[S°!lS^_R_{!pS\TYYTS®!lS^_R_W!n_[]RSYT/!^VU!Zj{`[S
n_[]RS{!ÁSZZYYTS®!wTSU!sU_^_y]T/!m{\j!^T{¬YUU_[S!lS^_R_{!gRY[^YYTS®!QSTX__R
£_y_\X_YT®!gRY[^YW!gX\Yy]U]T/!]\Yf!Z_S[¯]US°!uSXa]TS®!n_[SU]X!n_[]RSYT!l_['
\]X]T/!^VU!c]U]ySX{!n_[]RS{!ÁSZZYYTS®!wX]Z_]U!gUZX¯YYT_`°!~RS\]x]X^[_W/!m{\j
c]U]ySX{!gRY[^Y{!gX\Yy]U]TS®!gRY[^YW!gRY[^SUZX¯]T°!~RS\]yXY²YT®!wTSU!n_[S'
U]X]T!l_[\]X]T/!^VU!n_[SU]XS!l_[\]X]TS®!UVUY!US!Z]R²U]^\_!c^SR]y¬_[S!^]^\]_\
ÁYZ]X!gRY[^YYT!t[T]Xf]T/! m{\j!Zj{`[S! ~RS\]x]X^[]x]ÅÅÅ7

pCFTCPiIGHTi!\DE[GMHUGLG!MN[GJCIHTJK;!wm![R_X]TVa!TYZ]y]^\YW!T_ZU]/!`\]
`Y\VXY!c]^RYZU_a!^T{¬YUU_[S!_!]Z_U!Z_S[]U!zVR_!^!c]RUVy!^Yy_USX^[_y!]zXSm]'
TSU_Yy/!S!T^Y!cX]`_Y!^T{¬YUU_[_!_!Z_S[]UV/!UY!x]T]X{!]!Zj{`[Sa!_!c]U]ySX{a/!zVR_
^!^SyVy!]xXSU_`YUUVy!]zXSm]TSU_Yy5!]ZU_!b`_R_^j!\]Rj[]!T!Z]ySa!]\f]T/!ZXbx_Y

Å! l! ^Yy_USX__! UY! ]zb`SR^{7!oVR! Zj{`[]y! T! ^YRY!¢[XS_UfYTY7!r]^T{¬YU![! ^YW! fYX[T_! T]
^T{¬YUU_[S!T!OPMO!x]Zb7

ÅÅ!tT{¬YUU_`Y^[_W!^VU7!l!^Yy_USX__!UY!]zb`SR^{7!l!O¨¤O!x]Zb!]cXYZYRYU!zVR!c]U]ySXYy/
^!O¨¤§!x]ZS!c]^T{¬YU!T!Z_S[]US/!T!OPN§!x]Zb!c]^T{¬YU!T]!^T{¬YUU_[S7!l!OP§¥!x]Zb!cYXYyY¬YU!US
US^\]{¬YY!yY^\]7!~S!OPOM!x]Z!_yYR!UScYX^UVW![XY^\7

ÅÅÅ!smUS`YUUVY! Zj{`[_! _! c]U]ySX_/! [S[! T_ZU]! _m! [R_X]TVa! TYZ]y]^\YW/! ]ZU_! ]zb`SR_^j
Z]yS/!ZXbx_Y!_^[R `YUV!_m!U_mi_a![RS^^]T!Zba]TUVa!b`_R_¬7

dKHTRDE!G!\KHTJC
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a]\{!_!c]^\bcSR_!T! b`_R_¬S/!U]!]zb`SR_^j!UY! ZSRYY![RS^^S! µxXSyyS\_`Y^[]x]¶ª§7
nYb`YUjY! T! ^Yy_USX__! T!zVR]Y! TXYy{! ^XYZ_!c]`\_!]z¬Yx]!UYZ]^\S\[S!T!USb`U]W
c]Zx]\]T[Y!R_f!T!XSTUVa!cXST_\YRj^\TYUUVa!b`XY²ZYU_{a!UY!zVR]!cXYc{\^\T_Yy!^
U_mi_a!fYX[]TU]^Rb²_\YRj^[_a!^\YcYUYW!T]^a]Z_\j!Z]!Z_S[]U^[]x]!^SUS!_!^Sy]x]
_ L W^\TS7!-Y[]\]X]Y!mUSU_Y![S\Ya_m_^S!_!tT¯{¬YUU]W°!_^\]X__/!USTV[!T!`\YU__/
a]\{!^!ySRVy!c]U_ySU_Yy/!ZS!byYR]Y!cYU_Y!c]!U]\Y!^`_\SR_^j!Y¬Y!T!cYXT]W!`Y\'
TYX\_!UVUYiUYx]!TY[S!Z]^\S\]`U] !c]Zx]\]T[]W![!cS^\VX^[]W!ZY{\YRjU]^\_Å7!k^R_
²Y!`RYUV!cX_`\S/!_^[STi_Y!^\YcYUYW!^T{¬YU^\TS/!ySR]!zVR_!^TYZb¬_!T![U_²U]y
b`YU__/!\]!cX_!³\]y/![S[!T_ZU]/!cX_U_ySR_^j!T]!TU_ySU_Y!YcSXa_SRjUVy!US`SRj^\T]y
^YyYWUVY!b^R]T_{!_!a]ZS\SW^\TS!ZXbx_a!`RYU]T7!rX_!\S[]y!bm[]y!_!]xXSU_`YUU]y
]zXSm]TSU__/!Y^\Y^\TYUU]/!_!ZY{\YRjU]^\j!^Sy_a!_YXYYT!]xXSU_`_TSRS^j!_^cXSTRY'
U_Yy!fYX[]TUVa!^Rb²z!_!cX_a]Z^[_a!\XYz/!U]!USb`US{!cX]^TY\_\YRjUS{!ZY{\YRjU]^\j
T!]\U]iYU__!cX_a]²SU!_y/!_YXY{y/!zVRS!UY!c]Z!^_Rb7!wm!c]^RYZU_a!^T{¬YUU_[]T!;UY
[S^S{^j!ZY{\YRjU]^\_!UVUY!^Rb²S¬Yx]!^T{¬YUU_[S=!^`_\SYy!Z]R²UVy!b[SmS\j!US
]¯\fS°!rY\XS!l_U]xXSZ]TS/![]\]XVW!cYXTVW!zVR!T!³\]y!cX_a]ZY!_m!][]U`_Ti_a!c]R'
UVW![bX^!^Yy_USX__7!»\]\!^Rb²_\YRj!fYX[T_!o]²_YW!c]`\_!UYcXYXVTU]!MN!RY\!^]'
^\]{R!US^\STU_[]y!T!yY^\U]y![SmYUU]y!b`_R_¬Y7!~S!c]aTSRjUVY!_!c]RYmUVY!\XbZV
T!^Yy!b`_R_¬Y/!c]!cXYZ^\STRYU_ !rSRS\V!x]^bZSX^\TYUU]x]!_yb¬Y^\TS/!]¯\Yf°!rY\X
zVR!iY^\j! XSm!bZ]^\]YU! SXa_cS^\VX^[]x]!zRSx]^R]TYU_{7!uS[/! ]¯\Yf°!l_U]xXSZ]T
{TR{Y\!^]z] !{TU]Y!]cX]TYX²YU_Y![RYTY\!US!^T{¬YUU_[]T/!{[]zV!UY^c]^]zUVa!_!UY
_yY ¬_a!TXYyYU_!mSU_yS\j^{!T!^YRj^[_a!i[]RSa7!s¯\Yf°!l_U]xXSZ]T/!cX]^Rb²_T!T
^Yy!cX_a]ZY!MP!RY\/!_^c]RU_\YRjU]^\j !cS^\VX^[_a!]z{mSUU]^\YW!_!]\Y`Y^[_y!]\'
U]iYU_Yy![!cX_a]²SUSy!]^\ST_R!c]!^YzY![XYc[b !Z]zXb !cSy{\j7!~S!T^ !^Rb²zb
]¯\Yf°!rY\X!]\!YcSXa_SRjU]x]!US`SRj^\TS!USxXS²ZYU!zVR!\]Rj[]!USzYZXYUU_[]yª¥/
U]! ]U!UY!_^[SR!USxXSZ/! []\]XVY! T! \]!zVR]Y! TXYy{!ZSTSR_^j! \]Rj[]!_mzXSUUVy!_
TyY^\Y!]\mVTSR_^j!]`YUj!\{²YR]!US!\]¬_a![SXySUSa!^T{¬YUU_[]T/!]z{mSUUVa!\]x'
ZS!R_`U]!cXYZ^\STR{\j^{!T!xbzYXU^[_W!x]X]Z!ZR{!c]Rb`YU_{!USxXSZV!cX_!SXa_YXYW'
^[]y!^T{¬YUU]^Rb²YU__ÅÅ7!sz!]¯\fY°!w]SUUY!Qb^YTY!_!Z]UVUY!^RViS\^{!RY^\UVY
]\mVTV!cX_a]²SU![S[!]!cXY[XS^U]y!`\YfY![SU]U]T!T!fYX[T_!_!_^cXSTU]y!_^c]RU_\Y'
RY!cS^\VX^[_a!]z{mSUU]^\YW7!wm!Z_S[]U]T!T!^Rb²YzU]W!ZY{\YRjU]^\_!^RYZbY\! b[S'
mS\j!US!]\fS!w]SUUS!uX]{U]TS/![]\]XVW!\X_!XSmS!bZ]^\]YU!zVR!SXa_cS^\VX^[]x]!zRS'
x]^R]TYU_{!mS!b^YXZ_Y![!^Rb²zY!o]²_YW!_!XYTU]^\j![!`\YU_ !cX_a]²SUSy!^T]_a!_

Å! v\]zV! T_ZY\j/! T! [S[]W! ^\YcYU_! US`SRj^\T]! \XYz]TSR]! ]\! Zba]TYU^\TS! ]zXSm]TS\YRjU]x]
fYUmS! US!c]Rb`YU_Y! ^SUS!_YXYW^\TS/! TVc_iYy! ^]ZYX²SU_Y! xXSdV!_m! [R_X]TVa! TYZ]y]^\YW! mS
OPMP!x]Z5!µhS\Ya_m_^/!\S_U^\TS!_!]z{mS\YRj^\TS!;^\STRYUS{!xXSy]\S=!US_mb^\j!mUSY\!R_Ä![!`\YU_ 
c]b`YU_W!^c]^]zYU!R_Ä!c]!U]\Y!cY\j/!fYX[]TUVW!b^\ST/!cYXTVY!¥!ZYW^\T_{!SX_dyY\_[_!mUSY\!_
T!`_^\]c_^SU__!_^cXSTYU!R_Ä¶7!l]\!T!³\]W!xXSdY![S[]TV!_!]\yY\[_!^T{¬YUU_[]T5!µl!`\YU__!_!c]
Z]R²U]^\_!^T]YW!_^cXSTYU7!t\STRYUb !xXSy]\b!mUSY\!\TYXZ]7!rX]^\XSUU]x]![S\Ya_m_^S!UY!mUS'
Y\¶/!_R_5!µ[S\Ya_m_^!mUSY\!Z]!¨!xRSTV¶/!_R_5!µ]\`S^\_!mUSY\¶/!µ[S\Ya_m_^S!^_Rb!mUSY\!_mX{ZU]¶7
£][byYU\V! ^Sy_! ^T{¬YUU_[_/! c]! UY_^cXSTU]^\_! T! `_^\]c_^SU__/! UY!c_^SR_7

ÅÅ!nSy!R_`U]!x]T]X_R!]Z_U!zRSx]`_UUVW!^T{¬YUU_[/! ^Rb²_Ti_W!T! ¯OP°©N'a! x]ZSa/! `\]!]U
cX_!c]Rb`YU__! ^[bdj_ª©! _mXS^a]Z]TSR! ONN!XbzRYW! ^YXYzX]y7
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cY`S\UVa!c]b`YU_W7!£_S[]U!rRS\]U!uSXa]T/!zVTi_W!cYT`_W!^!zS^]TVy!x]R]^]y!T
^Yy_USX^[]y!a]XY/!_^c]RU{R!Z_S[]U^[b !^Rb²zb!]`YUj!_^cXSTU]!_!^]R_ZU]7

rjDKOGJKIEC! QCIHUGLG! \GPK! SCHTIGLG! MN[GJCIHTJK7! t]! TXYyYU_! ]\[XV\_{
cX_a]ZS!_!]cXYZYRYU_{!T!]U]y!`RYU]T!cX_`\S/![S[!T_ZU]!_m![R_X]TVa!TYZ]y]^\YW/
]zXSm]TSU_Y!²YU^[]x]!c]RS!T]T^Y!UY!^`_\SR]^j!c]\XYzU]^\j 5!zYmxXSy]\U]^\j!T!\]
TXYy{!U_^[]Rj[]!UY!bySR{RS!c]R]²YU_{!²YU^[]x]!c]RS!Zba]TYU^\TS7!ÃYUV!^T{¬YU'
U_`Y^[_Y/!_^[R `S{!ZTba!²YU!c]^RYZU_a!^T{¬YUU_[]T/!Z_S[]U^[_Y/!UY!x]T]X{!b²Y!]
Zj{`Y^[_a!_!c]U]ySX^[_a/!T^Y!UY!byYR_!U_!`_\S\j/!U_!c_^S\j7!£]`YX_!^T{¬YUU_`Y^'
[_Y!_!Z_S[]U^[_Y!Z]!OP©N!x]ZS!\]²Y!UY!]zb`SR_^j!xXSy]\Y7!rYXT]Y!c]zb²ZYU_Y![
US`SRjU]yb!]zXSm]TSU_ !Z]`YXYW!Zba]TYU^\TS!yV!T^\XY`SYy!T!XS^c]X{²YU__!cXY'
]^T{¬YUU]x]!gyTX]^_{!¯JJ°7!»\]\!SXa_cS^\VXj/!USa]Z{!b²Y!c]\XYzU]^\j !]zXSm]'
TSU_Y!²YU^[]x]!c]RS!Zba]TYU^\TS/!cXYZc_^SR5!µr]^\ST_\j!T^Yyb!Zba]TYU^\Tb!YcSX'
a__/!`\]/!]zb`S{!ZY\YW!yb²^[]x]!c]RS/!Z]R²U]!]zb`S\j!_!ZY\YW!²YU^[]x]!c]RS!`\Y'
U_ /!c_^jyb/!^Sy]yb![XS\[]yb![S\Ya_m_^b!_!tT¯{¬YUU]W°!_^\]X__/!S!zbZY!y]²U]!±
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^x]XYR_!cX_a]Z^[_W!aXSy!_!O§§!ZT]XS![XY^\j{U^[_a/!²_\YR_!T!cX]Z]R²YU_Y!O!x]ZS
b^\X]_R_!^YzY!²_R_¬S!_!cX_]zXYR_!cX_a]Z^[_W!aXSy/!`\]!^Rb²_\!^T_ZY\YRj^\T]y
_a!\]xZSiUYx]! zRSx]^]^\]{U_{7!£]!OP¤O! x]ZS! mS! [XY^\j{USy_! ^YRS!UY! `_^R_R]^j
U_[S[]W!UYZ]_y[_!c]!bcRS\Y!RY²S¬_a!US!U_a!XSmU]x]!X]ZS!c]T_UU]^\YW!_!]U_!^`_\S'
R_^j!]ZU_y_!_m!Rb`i_a!cRS\YRj¬_[]T!c]ZS\YW7!t!]mUS`YUU]x]!x]ZS!yS\YX_SRjU]Y
^]^\]{U_Y!²_\YRYW!^YRS!babZi_R]^j5!Y²Yx]ZUVY!UYbX]²S_!aRYz]T!cX_!bTYR_`_TiYy'
^{!US^YRYU__!c]Z]XTSR_!Yx]!zRSx]^]^\]{U_Y®!UYZ]^\S\][!mYyR_!_![]Xy]TVa!^XYZ^\T
byYUji_R_!^[]\]T]Z^\T]/!_!RY^!][SmSR^{!TVXbzRYUUVy7!rX_!_myYU_Ti_a^{!b^R]T_'
{a!²_mU_!^T{mj!USX]ZS!^![]Xy_R_fYW'mYyRYW!]^RSzR{Y\^{/!_!cXY²U{{!R z]Tj![!c]Z'
ZYX²SU_ !^T]Yx]!a]m{W^\TS!mSyYU{Y\^{!ScS\_YW/!_^[SU_Yy!^XYZ^\T![!²_mU_!T!]\a]'
²_a!cX]yV^RSa/!\S[!`\]!z]RYY!c]R]T_UV!²_\YRYW!^!XS^^\X]YUUVy!a]m{W^\T]y!]`b'
\_R_^j!T!c]R]²YU__!zYZU{[]T/!RY\]y!cX]²_TS ¬_a!US!^\]X]UY/!`Yx]!XSUjiY!UY!zVR]7
£XbxS{!²Y!c]R]T_US!^YRS/!z]RYY!XSmbyUS{!_!cXYZSUUS{!cXY²U_y!\XSZ_f_{y!_!TmxR{'
ZSy!US!²_mUj/!cX]Z]R²SY\!\XbZ_\j^{!USZ!T]mZYRVTSU_Yy!mYyR_!_!UYZ]^\S\][!]\!UYY
T]^c]RU{Y\! mSXSz]\[]y! US!yY^\Y! ]\! \YRYx! _! ^SUYW/! []\]XVy_! ^USz²SY\!yY^\UVY
XVU[_7!pU]x_Y!²_\YR_!^YRS!cX_]zXY\S \!^XYZ^\TS![!^b¬Y^\T]TSU_ !T!\]Xx]TRY!^[]'
\]y!_!XSmUVy_!cXYZyY\Sy_!^YRj^[]x]!a]m{W^\TS7!t!babZiYU_Yy!yS\YX_SRjU]x]!zRS'
x]^]^\]{U_{!²_\YRYW!^YRS!_!XSmT_\_Yy!]\a]²_a!cX]yV^R]T!_!XSmUVa!^c]^]z]T![!Z]'
zVTSU_ !^XYZ^\T![!cX]²_TSU_ !USX]ZUS{!²_mUj!T!YY!]^U]TSU_{a!_myYU{Y\^{/!_!\_c_'
`Y^[_Y!]^]zYUU]^\_!cX_a]²SU/!]z]^U]TSTi_a!T ^j!^\X]W!^T]YW!²_mU_!US!US`SRSa/!cY'
XYiYZi_a![!U_y!]\!]\f]T!_!ZYZ]T/!c]^\YcYUU]!_^`YmS \7!¡ z]Tj![!\XbZb!_!Z]y]T_'
\]^\_/!bUS^RYZ]TSUUVY!]\!^\SX_[]T/!cX]^\]\S!_!UY_mV^[SUU]^\j!T!]ZY²ZY/! ^\X]x]Y
c]Z`_UYU_Y!_!bTS²YU_Y![!^\SXi_y/!c]RU]Y!Z]TYX_Y![!R_fSy!US`SRj^\Tb ¬_y!_!cX]'
`¯YY°!T!^]TXYyYUU]W!²_mU_!z]Rji_U^\TS!cX_a]²SU!mSyYU{ \^{!cX_^\XS^\_Yy![!RYx'
[]yb!\XbZb!^!fYRj !US²_TV!_![!zY^c]X{Z]`U]W!²_mU_!US!^\]X]UY/!^\XYyRYU_Yy![!mS'
yYUY!]zV`U]W!ZYXYTYU^[]W!]ZY²ZV!US!x]X]Z^[b !_!^\X]c\_TVy!UYc]T_U]TYU_Yy!^\SX'
i_y!_!US`SRj^\Tb ¬_y7!l^yS\X_TS{^j!zR_²Y!T!²_mUj!cX_a]²SU/!cX_a]Z_ij![!yV^'

dKHTRDE!G!\KHTJC



©©

R_/!`\]!^]TXYyYUUS{!²_mUj![RSZY\!^T]W!]\cY`S\][!_!US!XYR_x_]mU]'UXST^\TYUU]Y!y_'
X]^]mYXfSU_Y!USX]ZS7!t!UYmScSy{\UVa!TXYyYU!cX]^TY¬YUUVY!^T¯{\Vy°! [XY¬YU_Yy
²_\YR_!^YRS!\TYXZ]!_!UY_myYUU]!^]aXSU{ \!`_^\]\b!_!^T{\]^\j!cXST]^RSTU]W!TYXV/
UXST^\TYUUVY!bzY²ZYU_{!_a/!]^U]TSUUVY!US!ST\]X_\Y\Y!¸YX[T_!_!YY!b`YU_{/!b^\]W`_'
TV!_!cXST_RjUV7!nSa]Z{^j!c]Z!cX]^TY\_\YRjUVy!Xb[]T]Z^\T]y!¸YX[T_!_!YY!^Rb²_'
\YRYW/!cX_a]²SUY!_yY \!\TYXZb !TYXb!T!o]xS!_!cX]U_[Ub\V!Zba]y!zRSx]`Y^\_{®!XY'
R_x_]mUVY!c]mUSU_{!_a!cXST_RjUV!_!Z]^\S\]`UV/!_^c]RUYU_Y!aX_^\_SU^[_a!]z{mSUU]'
^\YW!c]aTSRjU]Y/!S!]^]zYUUS{!R z]Tj!_a![!c]^Y¬YU_ !aXSyS!o]²_{/![!^T]Yyb!XYR_'
x_]mU]yb!cX]^TY¬YU_ !_!XSmUVY!T_ZV!R zT_!_a![!zR_²U_y!^T_ZY\YRj^\Tb \!]!^]'
mUS\YRjU]y!^\XYyRYU__!_a!^]xRS^]TS\j!²_mUj!^T] !^!\XYz]TSU_{y_!UXST^\TYUU]x]
mS[]US7!l!XYR_x_]mU]'UXST^\TYUU]y!]\U]iYU__!²_\YR_!pSWZSUS!cXYZ^\STR{ \!Tc]R'
UY!aX_^\_SU^[b !]z¬_Ub7!n]!mS!c]^RYZUYY!TXYy{!c]!cX_`_UY!_myYU_Ti_a^{!³[]U]y_'
`Y^[_a!b^R]T_W!²_mU_!cX_a]²SU!yU]x_Y!`RYUV!³\]W!]z¬_UV!US`_US \!b\XS`_TS\j!^T]_
XYR_x_]mUVY!T]mmXYU_{!_!UXST^\TYUUVY!cXST_RS7!µr]X\_\j^{!US`_USY\!y]R]ZY²j/!ba]Z{
US!mSXSz]\[_!T!ZSRjU_Y!^\]X]UV!]\!^T]YW![]Xy_R_fV'mYyR_¶/!±!XS^^b²ZS \!^\YcYU'
UVY!^\SX_[_7!£YW^\T_\YRjU]/!XS^a]Z{^j!T!XSmUVY!^\]X]UV!US!cX]Z]R²_\YRjU]Y!TXY'
y{/! TXS¬S{^j!T!yY^\Sa!^T]_a! mSXSz]\[]T!^XYZ_!UYaX_^\_SU'_U]TYXfYT!_! XS^[]RjU_'
[]T/!Ta]Z{!T!^U]iYU_Y!^!R Zjy_!zYmUXST^\TYUUVy_/!\S[_Y!cX_a]²SUY!^[]X]!\YX{ \
mSTY¬SUUVY!_y!cXYZ[Sy_!cXST_RS!TYXV!_!UXST^\TYUU]^\_/!bTRY[S \^{!T!ZYRSa!TYXV
^[Yc\_f_my]y!_! ^T]z]Z]yV^R_Yy/!UY!cX_mUS ¬_y!U_[S[]x]!ST\]X_\Y\S/!_!c]RUVy
]\X_fSU_Yy!cXST_R!^\X]x]W!UXST^\TYUU]^\_7!pSR]!\]x]/!^Sy_!_mTXS\_T!^T]_!XYR_x_'
]mUVY!bzY²ZYU_{!_!b\XS\_T!cXST_RS!Z]zX]W!aX_^\_SU^[]W!²_mU_/!]U_!TU]^{\!_!T!^XY'
Zb!^T]_a!]ZU]]z¬Y^\TYUU_[]T!XSmTXS¬S ¬YY!TR_{U_Y7

nY![S^S{^j!c]ZX]zU]!c]R]²_\YRjUVa!_!]\X_fS\YRjUVa!^\]X]U!XYR_x_]mU]'UXST'
^\TYUU]x]!^]^\]{U_{!cX_a]ZS!_!XSmUVa!^b TYX_W/!^T]W^\TYUUVa!Xb^^[]yb!USX]Zb!_
T!²_mU_!cX_a]²SU!c]`\_!b\XS\_Ti_a!^T]Y!mUS`YU_Y/!b[S²Yy!US!\Y!^XYZ^\TS/![]_y_
T]^c_\VTSY\^{!USX]Z!_!T!ZbaY!¸YX[T_!cXST]^RSTU]W!XYR_x_]mU]'UXST^\TYUU]!cX]'
^TY¬SY\^{7!r]!^R]Tb!c][]WU]x]!y_\X]c]R_\S!Á_RSXY\S¤N/!µZR{!T^YW!yS^^V!^YRj^[]'
x]!US^YRYU_{!_!]ZU]!b`_R_¬Y!±!¸YX[]Tj/!_!T!ZYRY!b`YU_{!]Z_U!Xb[]T]Z_\YRj!±
Zba]TYU^\T]¶®!T!ZYRY!XYR_x_]mU]'UXST^\TYUU]x]!cX]^TY¬YU_{!cX_a]²SU!fYX[]Tj!_!ZY'
{\YRjU]^\j!YY!^Rb²_\YRYW!{TR{ \^{!xRSTUVy_!_!ZR{!T^Ya!_a!Z]^\bcUVy_!cX]^TY'
\_\YRjUVy_!^XYZ^\TSy_7!rX_a]Z^[_W!aXSy!ZR{!²_\YRYW!^YRS!T^YxZS!^Rb²_R!_!^Rb'
²_\!YZ_U^\TYUUVy!yY^\]y!b^T]YU_{!_y_!_^\_U!TYXV/!XSmT_\_{!_!b[XYcRYU_{!XYR_'
x_]mU]x]!`bT^\TS!_!cXYb^cYTSU_{!T!zRSx]`Y^\__7!rXST]^RSTU]Y!z]x]^Rb²YU_Y!^!Yx]
z]²Y^\TYUUVy_!\S_U^\TSy_/!^!Yx]!T]mTViYUUVy_!cY^U]cYU_{y_!_!`\YU_{y_!^Rb'
²_\!T]^c_\S\YRjUVy!^XYZ^\T]y7!eYR_x_]mU]'UXST^\TYUU]Y!]zXSm]TSU_Y!cX_a]²SU!^]'
TYXiSR]^j!_!UVUY!^]TYXiSY\^{!T!fYX[T_!_!fYX[]Tj 5!T!fYX[T_!cX]^\]R Z_U!_mb`S'
Y\!^T] !TYXb/!T!z]x]^Rb²YU__!_!^T{¬YUU]ZYW^\T_{a!]U!USa]Z_\!^YzY!b\YiYU_Y!_!_y_
UXST^\TYUU]!c_\SY\^{!_!b[XYcR{Y\^{7!nY!c]RU]!mUS \!^T] !TYL.!cX]^\]R Z_UV/!U]
³\_!mUSU_{!cX_U{\V!_y_!^YXZfYy/!_!]z{mSUU]^\_!aX_^\_SU^[_Y!_^c]RU{ \^{!_y_!^
zY^cXY[]^R]TUVy!c]^RbiSU_Yy!yS\YX_!^T]YW!±!¸YX[T_!±!_!^!_a!ZY\^[] !Z]TYX'
`_T]^\j ! [! YY! Xb[]T]Z^\Tb7!l! T_Zb!^Yx]!US! ]z{mSUU]^\_! ^T{¬YUU_[S!RY²_\!Z]Rx
cX]Z]R²S\j!T!fYX[T_!Zba]TU]Y!cX]^TY¬YU_Y!^T]_A!cX_a]²SU!cb\Yy!fYX[]TU]W!cX]'
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c]TYZ_!]!cXYZyY\Sa!TYXV/!b{^U{\j!_y!^yV^R!_!mUS`YU_Y!Z]xyS\]T!_!_a!mSTY\UVa!_
b²Y!^!ZY\^\TS!_mTY^\UVa/!U]!c][S!UY!Tc]RUY!c]U{\UVa/!fYX[]TUVa!z]x]^Rb²YU_W!_
XSmUVa!]zX{Z]T!fYX[T_7!w!\]xZS!\]Rj[]!cX_a]²SUY!y]xb\!T]]ZbiYTR{\j^{!^]]\TY\'
^\TYUUVy_! z]x]^Rb²YU_ !`bT^\T]TSU_{y_! _!c]Rb`S\j! XYR_x_]mU]'UXST^\TYUU]Y
US^\X]YU_Y/![]xZS!]U_!^RViS\!T!aXSyY!^\X]WU]Y/!Tc]RUY!fYX[]TU]Y!cYU_Y!_!TU{\U]Y
`\YU_Y/!_! ^Sy_!by]y!_! ^YXZfYy! b`S^\Tb \! T! fYX[]TU]y!z]x]^Rb²YU__7!w! \S[_y
^XYZ^\T]y/!T]mzb²ZS ¬_y!b!y]R{¬_a^{!y]R_\TYUUb !^]^XYZ]\]`YUU]^\j!_!zRSx]'
x]TYU_Y/! {TR{Y\^{!]z¬YUSX]ZU]Y!fYX[]TU]Y!cYU_ ![S[!^XYZ^\T]/! bZ]TRY\T]X{ ¬YY
c]\XYzU]^\j!Zbi_!TVXS²S\j!^T]Y!ZbiYTU]Y!US^\X]YU_Y!T!mTb[Sa!x]R]^S7!lTYZYUU]Y
T!cX_a]Z^[]y!aXSyY!]z¬YY!cYU_Y!y]R{¬_y_^{!UY[]\]XVa!cY^U]cYU_W!]^]zYUU]!UXS'
T_\^{!cX_a]²SUSy/!_!]\XSZU]!zVTSY\!T_ZY\j/![S[!c] ¬_W!USX]Z!yxU]TYUU]!cXY]zXS'
²SY\^{/!^y_XYUU]!_!zRSx]x]TYWU]!y]R_\^{!_!]\[XV\]!TVXS²SY\!XSZ]^\UVY!_!^[]Xz'
UVY!`bT^\TS!^T]YW!Zbi_7!l^c]y]xS\YRjUVy!^XYZ^\T]y!¸YX[T_!T!ZYRY!cX]^TY¬YU_{
cX_a]²SU!^Rb²S\!i[]RS!_!XYR_x_]mU]'UXST^\TYUUVY!`\YU_{7!l!cX_a]ZY!i[]RS!^b¬Y'
^\TbY\!^!OP©¥!x]ZS!c]Z!USmTSU_Yy![SmYUU]x]!b`_R_¬S/!S!^!OP¨§!x]ZS!±!^!_yYU]TSU_'
Yy!mYy^[]W!i[]RV7!r]yY¬SRS^j!³\S!i[]RS!^US`SRS!cX_!T]R]^\U]W!XS^cXSTY¤O/!S!^!OP¨§
x]ZS!±!T!]^]z]y!mZSU__/![S[]T]Y!T!US^\]{¬YY!TXYy{!cXYZ^\STR{Y\!TY^jyS!cX]^\]X'
U]Y!c]yY¬YU_Y!ZR{!b`S¬_a^{7!¢`S¬_Y^{!T!³\]W!i[]RY/!c]!_yY ¬_y^{!ZSUUVy/!]\'
R_`SR_^j!XYTU]^\UVy!b^YXZ_Yy!T!cX]^TY¬YU__!cX_a]²SU/!c]^\ST_R_!ZYR]!XSmT_\_{
xXSy]\U]^\_!T!cX_a]ZY!\TYXZ]!_!^XYZ_!cX_a]²SU!Tc]RUY!T^YR_R_!^\XYyRYU_Y![!cX]'
^TY¬YU_ 7!w!^\S\_^\_`Y^[_Y!ZSUUVY!i[]RV!^T_ZY\YRj^\Tb \!]!c]^\YcYUU]y!bTYR_'
`YU__!`_^RS!b`S¬_a^{7!t]!TXYyYU_!]\[XV\_{!i[]RV!`_^R]!b`S¬_a^{!zVR]!O©!`YR]'
TY[/!^!¯OP°¨N'a!x]Z]T!³\]!`_^R]!bTYR_`_TSY\^{!Z]!¥©/!ZSRYY!`_^R]!b`YU_[]T!c]^\YcYU'
U]!T]mXS^\SY\!_! T!c]^RYZU_Y! x]ZV!Z]^\_xSY\! mUS`_\YRjU]W!f_dXV!±!O©N!`YR]TY[7
oRSx]ZSX{!bZS`U]W!c]^\SU]T[Y!i[]RjU]x]!ZYRS!xXSy]\U]^\j!T!cX_a]ZY!TY^jyS!XSmT_'
\S!_!UYxXSy]\UVa!T!cX_a]ZY!^`_\SY\^{!]`YUj!ySR]7!szb`SY\^{!T!i[]RY!Y²Yx]ZU]!Z]
MN!_!z]RYY!ZYT]`Y[/!_!³\_y!]\`S^\_!Z]^\_xSY\^{!²YRS\YRjU]Y!]zXSm]TSU_Y!_!²YU^[]'
x]!US^YRYU_{/![]\]X]Y!_yYY\!cXY_yb¬Y^\TYUU]Y!T]^c_\S\YRjU]Y!TR_{U_Y!T!^YyjY7!~S
c]^RYZU_Y!ON!RY\!^T]Yx]!^b¬Y^\T]TSU_{!i[]RS/!cX_!ZY{\YRjU]y!^\SXSU__!yY^\U]x]
b`_\YR{/!TY^jyS!mUS`_\YRjU]!c]ZT_UbRS!ZYR]!cX]^TY¬YU_{!cX_a]²SU!±!]zXSm]TSU_Y
cYT`Y^[]x]!a]XS7!r]T\]X_\YRjUVY! [bX^V!^!cXY²U_y_!b`YU_[Sy_!i[]RV!_!XSmZS`S
c]RYmUVa![U_x! ZR{!^YyYWU]x]!`\YU_{!^Rb²_R_!ZYW^\TYUUVy_!^c]^]zSy_!XSmT_\_{
cX]^TY¬YU_{!T!cX_a]ZY7!w!T!US^\]{¬YY!TXYy{!T!XYZ[]y!Z]yY!UY!_yYY\^{![S[_a'R_z]
[U_x/!US!`\YU_Y![]\]XVa!bc]\XYzR{Y\^{!cXSmZU_`UVW!Z]^bx!c]^YR{U_US®!T^\XY`S \^{
_U]xZS!_![U_x_!z]x]^R]T^[_Y/!cX_]zXY\SYyVY!US!\XbZ]TVY!xX]i_![XY^\j{U_US7!l^RYZ'
^\T_Y!XSmT_\_{!xXSy]\U]^\_!T!cX_a]ZY!^_RjUS!²S²ZS!cX_a]²SU![!`\YU_ !USm_ZS\YRj'
UVa!_!c]RYmUVa![U_x7!s\[XV\VY!^!OP¤M!x]ZS!T!cX_a]Z^[]y!aXSyY!XYR_x_]mU]'UXST^\TYU'
UVY!`\YU_{!Tc]RUY!bZ]TRY\T]X{ \!_!³\b!c]\XYzU]^\j!USX]ZS7!nSX]Z!]\U]^_\^{![!`\Y'
U_{y!^!c]RUVy!^]`bT^\T_Yy!_!T]!yU]²Y^\TY!c]^Y¬SY\!_a/!S!XSmU]]zXSmUVY!cXYZyY'
\V!`\YU_W!T!]zRS^\_!TYXV!_!UXST^\TYUU]^\_!Tc]RUY!]\TY`S \!XSmR_`UVy!Zba]TUVy
mScX]^Sy!cV\R_T]x]!byS!cX]^\]R Z_US7!l!T_ZSa!XS^i_XYU_{!cX]xXSyyV!`\YU_W!]\'
ZYRSy_!c]!cXYZyY\]y!^YRj^[]x]!a]m{W^\TS/!x_x_YUV/!{TRYU_W!cX_X]ZV!_!\7!Z7!T!\Y[b'
¬Yy!x]Zb!zVR]!cXYZR]²YU]!Z]!ZY^{\_!`\YU_W!_!T!c]yY¬YU__!mYy^[]W!i[]RV/!_/!`\]'
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U]!c]^Y¬SR_!_!³\_!`\YU_{!_!c]!c]T]Zb!cX]^RbiSUUVa!^\S\YW!]zXS¬SR_^j![!Xb[]T]Z_'
\YR{y!`\YU_W!^!XSmU]]zXSmUVy_!T]cX]^Sy_7!r]Rjmb ¬_Y^{!R z]Tj !USX]ZS!XYR_x_'
]mU]'UXST^\TYUUVY!`\YU_{/!UY^]yUYUU]/!^c]^]z^\Tb \!cX]^TY¬YU_ !cX_a]²SU!_!T]^'
c_\VTS ¬Y!TR_{ \!US!]z¬Y^\TYUU]'UXST^\TYUUVW!b[RSZ!_a!²_mU_7
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bYmZS!_! ]\^\]{¬YY! ]\! bYmZU]x]! x]X]ZS! US! ¨N! TYX¯^\°/! S! ]\! xbzYXU^[]x]!±!US! OªN
TYX^\7!pY^\U]^\j/! mSU_ySYyS{!t\SX] !ÁYZ]X]T[] /!a]Ry_^\S{/!_!^Sy]Y!^YR]!XS^'
c]R]²YU]!c]!zYXYxSy!z]Rji]x]!]TXSxS/! []\]XVW!cX]XYmVTSY\!T^Y! ^YR]!US! ZTY!UY'
XSTUVY!c]R]T_UV7!nScXSTR{{^j!^!^YTYX]'mScSZS!US! x]'T]^\][/!]TXSx!T!^Sy]y!^YRY
[Xb\]!c]T]XS`_TSY\!US!T]^\][/!]zXSmb{!ZTS!c]X{Z[S![XY^\j{U^[_a!c]^YRYU_W/!_!cY'
XYa]Z_\!T!UY^[]Rj[]!]TXSx]T/!][Xb²S ¬_a!^YR]/!_m![]\]XVa!z]RYY!_mTY^\UV5!t\bZY'
UVW/!c]Rb`_Ti_W!^T]Y!USmTSU_Y!]\!a]R]ZU]W!T]ZV/!\Y[b¬YW!c]!³\]yb!]TXSxb®!hSyYU'
UVW/!c]Rb`_Ti_W!USmTSU_Y!]\!yU]²Y^\TS!USa]Z{¬_a^{!T!UYy![SyUYW®!gTYX[_YT!±
]\!c`YRjU_[S!gTYX[_YTS®!vYXU{W^[_W!_!ZX7!s\^b\^\T_Y!RY^]T!_!T^{[]W!XS^\_\YRj'
U]^\_!ZYRSY\!yY^\U]^\j! ^]TYXiYUU]! UYTmXS`U]W/! _! ^Sy]Y!XS^c]R]²YU_Y! ^YRS!c]
]TXSxSy!cX_ZSY\!YW!^]]\TY\^\Tb ¬YY!USmTSU_Y!xRba]x]!bxRS®!\]Rj[]!yU]²Y^\T]!XS^'
c]R]²YUUVa!][]R]!^YRS!yYRjU_f!ZS!yY^\UVW!aXSy/!^\]{¬_W!US!TV^]\Y/!_mZSR_!^T_'
ZY\YRj^\Tb \!]! ^b¬Y^\T]TSU__!mZY^j![XY^\j{U^[]x]!c]^YRYU_{7

s!TXYyYU_!]^U]TSU_{!^YRS!t\SXS{!ÁYZ]X]T[S!^!c]R]²_\YRjU]^\j !^[SmS\j!]`YUj
\XbZU]/!\S[![S[!c_^jyYUUVa!Z][byYU\]T!]!^Yy!U_[S[_a!UY\7!r]!cXYZSU_ !²Y/!mSc_'
^SUU]yb!T!fYX[]TU]W!RY\]c_^_/!^!UYmScSy{\UVa!TXYyYU!yY^\U]^\j/!mSU_ySYyb !UVUY
t\SX] !ÁYZ]X]T[] /!cXY²ZY!mS^YR{R_!y]XZ]T^[_Y!cRYyYUS/!c]!TYXY!{mV`U_[_/!²_T'
i_Y!UYz]Rji] !ZYXYTUYW/!USmVTSTiYW^{!µvYXU{W¶®!²_TVy!cSy{\U_[]y!\S[]x]!y]X'
Z]T^[]x]!c]^YR[S!Z]^YRY!^Rb²_\!]TXSx!vYXU{W^[_W/!xZY!USa]Z{\^{!XSmUVY!cXYZyY\V
_!TY¬_/!cX_USZRY²S¬_Y!y]XZTY7!s[]R]!Oª©ª!x]ZS!^!XSmUVa!^\]X]U!US`SR_!cX_a]Z_\j
[!y]XZTY!cYXY^YRYUfV!Xb^^[_Y/!cX]^TY¬YUUVY!b²Y!^TY\]y!·X_^\]T]W!TYXV/!_!\S[![S[
yY^\U]^\j!T!\]!^\SX]Y!TXYy{!c]!]z_R_ !RY^]T!_!T^{[]W!Z_`_!cX_TRY[SRS![!^YzY!c]^Y'
RYUfYT/!\]!][]R]!ZYXYTU_!vYXU{W! ^]^\ST_R]^j!Xb^^[]Y!c]^YRYU_Y!^!US_yYU]TSU_Yy
µÁYZ]X]T[S¶/!ZSUUVy!c]!_yYU_!cYXT]x]!c]^YRYUfS!ÁYZ]XS7!w!³\]!c]^YRYU_Y!^\SR]
_yYU]TS\j^{!t\SX] !ÁYZ]X]T[] !b²Y!^!OPN¨!x]ZS/![]xZS!c]R]T_UUS{!`S^\j!²_\YRYW
c]^YRYU_{!cYXY^YR_RS^j!US!U]T]Y!yY^\]!T!XS^^\]{U__!ON!TYX^\!_! ^]^\ST_RS!U]TVW
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c]^YR][!^!_yYUYy!µn]TS{!ÁYZ]X]T[S¶/!S!cXY²UYY/![]XYUU]Y/!c]^YRYU_Y!T!]\R_`_Y!]\
U]T]x]!_!^\SR]!USmVTS\j^{!t\SX] !ÁYZ]X]T[] 7!eS^c]R]²YUUVY!X{Z]y!ZYXYTU_!;y]X'
Z]T^[S{!±!vYXU{W!_!Xb^^[S{!±!ÁYZ]X]T[S=!UY!y]xR_!Z]Rx]!cX]Z]R²S\j!^]TyY^\U]Y
^b¬Y^\T]TSU_Y!T!]ZU]y!yY^\Y5!²_\YR_!³\_a!ZYXYTYUj![S[!XSmR_`UVY!c]!TYXY/!]zX{'
ZSy!_!aSXS[\YXb!^!cYXT]x]!²Y!TXYyYU_!^]TyY^\U]W/!zR_m[]W!²_mU_!UY!RSZ_R_!yY²Zb
^]z] /!Ta]Z_R_!T!UYcX_{\UVY!^\]R[U]TYU_{!_m¯'mS°!bx]Z_W!_!^\SR_!]z_²S\j!ZXbx!ZXb'
xS7!l!_a!TmS_yUVa!]\U]iYU_{a!UY!zVR]!U_!y_XS/!U_!^]xRS^_{/!_!y]XZ]T^[_Y!²_\YR_
bc]\XYzR{R_!xXSz_\YRj^\T]/!c]a_¬YU_Y!_!US^_R_Y!USZ!Xb^^[_y_/!R_ij!zV!TV\Y^U_\j
_a!^!yY^\S!c]^YRYU_{/!US!`\]!c]^RYZU_Y!]\TY`SR_!_y!\Yy!²Y7!nY!XSm!y]XZTS!T!RY\'
U  !c]Xb/![]xZS!T]]z¬Y!TmX]^R]Y!US^YRYU_Y!USa]Z_R]^j!T!c]RY/!cX_a]Z_R_!T!c]^YR][
dYZ]X]TfYT!_!mZY^j!xXSz_R_!_yb¬Y^\T]!_a!_![]R]R_!^T¯{\VY°!_[]UV/!USa]Z{¬_Y^{!T
Z]ySa7!£]TYZYUUVY!\S[]TVy!]\U]iYU_Yy![!^YzY!y]XZTV!_!]^]zYUU]!USZXbxSU_Yy!_a
USZ!^T{\Vy_!_[]USy_!Z]![XSWUYx]!]²Y^\]`YU_{/!Xb^^[_Y!T!]ZU]!TXYy{/!^]zXSTi_^j
T^Y/!c]iR_!US!y]XZTb!^!Zbz_USy_!_![]Rj{y_!_!cX]_mTYR_!T!ZYXYTUY!vYXU{W!b²S^U]Y
[X]T]cX]R_\_Y!_!zbW^\T]5!]U_!bz_TSR_!TmX]^RVa!_!ZY\YW/!S!^[]\!bT]Z_R_![!^YzY7!w^cb'
xSUUVY!_!^]TYXiYUU]!UY!]²_ZSTi_Y!\S[]x]!UScSZYU_{!^]!^\]X]UV!Xb^^[_a/!y]XZ]T'
^[_Y!c]^YRYUfV!c]^cYi_R_!^[XV\j^{!^!yY^\S!²_\YRj^\TS!^T]Yx]!UY_mTY^\U]![bZS/!2
Xb^^[_Y!]^\SR_^j!²_\j!US!^T]Yy!yY^\Y/!xZY!²_Tb\!_!\YcYXj7

sDKS!E!\DEZT7!szXSm]TST!mUS`_\YRjU]Y!c]^YRYU_Y/!Xb))[_ 'aX_^\_SUY/!_yYU]TST'
i_Y^{![XY^\j{USy_!ZT]Xf]T]x]!TYZ]y^\TS/!ZR{! bZ]TRY\T]XYU_{!^T]_a!XYR_x_]mUVa
c]\XYzU]^\YW!c]!bZSRYU__!{mV`U_[]T'y]XZTV!c]^\X]_R_!cYXTVW!aXSy!ZYXYT{UUVW!T
`Y^\j!^T¯{\]x]°!TYR_[]yb`YU_[S!£_y_\X_{!t]RbU^[]x]¤§7!¢[SmS\j!\]`U]!TXYy{!^]]Xb'
²YU_{!³\]x]!aXSyS!_!aSXS[\YX!c]^\X]W[_!Yx]!mS\XbZU_\YRjU]!mS!UY_yYU_Yy!c_^jyYU'
UVa!S[\]T/!a]\{!c]!^]ZYX²SU_ !aXSy]mZSUU]W!xXSy]\V/!ZSUU]W!gdSUS^_Yy/!Yc_^[]'
c]y!uSyz]T^[_y¤¥/!US!^]]Xb²YU_Y!T\]X]x]!aXSyS/!y]²U]!mS[R `_\j/!`\]!cYXTVW!aXSy
c]^\X]YU!zVR!T!OªPN!x]Zb!_!_yYR!T_Z!`Y\VXYabx]RjU]x]!ZYXYT{UU]x]!mZSU_{!^!UYz]Rj'
i] ![]R][]RjUY /!^XbzRYUU]x]!_m!\]R^\Va!Zbz]TVa!zXYTYU7!»\]\!aXSy!T!^YRY!ÁYZ]'
X]T[S!cX]^b¬Y^\T]TSR!ONN!RY\!_!TT_Zb!]^]zYUU]W!TY\a]^\_!Yx]!_!zYZU]W!]z^\SU]T[_
Yc_^[]c!gdSUS^_W!T!O¨PN!x]Zb!zRSx]^R]T_R!c]^\X]_\j!U]TVW!ZYXYT{UUVW!aXSy!zR_m
]zTY\iSR]x]!^!ZTby{!cXY^\]RSy_5!T!US^\]{¬YW!¯fYX[T_°!±!T!`Y^\j!ÁY]Z]X]T^[]W!_[]UV
o]²_YW!pS\YX_/! S! T!cX_ZYRY!±!T!`Y^\j!^T¯{\]x]°! TYR_[]y¯b`YU_[S°!£_y_\X_{7!nS
c]^\X]W[b!³\]x]!aXSyS!_!TVZSUS!aXSy]mZSUUS{!xXSy]\S/!^]z^\TYUU]Xb`U]!Yc_^[]c]y
gdSUS^_Yy!c]Zc_^SUUS{!_!Z]^YRY!^]aXSU_TiS{^{/!T![]\]X]W!b[SmSU]/!`\]zV!fYX[]Tj
zVRS!c]^\X]YUS!µ]z¬_y!\]x]!^YRS!]zVTS\YRYW![]i\Yy¤©/!c]!c]^\X]YU__!bzXS\j!_[]'
U]^\S^]y!_!_[]U!mz]XUVa/!XSmU]yYXUVa!_!UY_^[b^U]!c_^SUUVa/![S[]TVa!_yYUUVy!zRS'
²YUUVY! _! TY`U]W! ^RSTV!Z]^\]WUVY!cSy{\_!Q]^bZSXVU_!wycYXS\X_fV!kR_mSTY\V
rY\X]TUV!TV^]`SWi_y!b[Sm]y!c_^S\j!mScXY¬YU]/!T!\]W!fYX[T_!]\U Zj!UY!zVR]!zV/
_!bZ]T]Rj^\T]TS\j!fYX[]TUVy_!^]^bZSy_!^XYzXYUVy_!_R_!_m!`_^\]x]!]R]TS/!]R\SXUV'
y_!^T{¬YUU]'!¯_°!fYX[]TU]^Rb²_\YRj^[_y_!]zRS`YU_¯{y°_!UYcXYyYUU]!iYR[]TVy_!_
[U_xSy_!T^Yx]!fYX[]TU]x]![XbxS!U]T]_^cXSTUVy_¶7!r]^\X]YUUVW!aXSy!zVR!^XYZU_a
XSmyYX]T/!^Sy]W!cX]^\]W!_!UYmS\YWR_T]W!SXa_\Y[\bXV/![S[] !T]]z¬Y!]\R_`S \^{!^\S'
X_UUVY!ZYXYT{UUVY!fYX[T_7!»\]\!aXSy/!TY^jyS!zYZUVW!_!c]!TUb\XYUUYyb!zRSx]b[XS'
iYU_ /!O§!yS{!OPP¥!x]ZS!^x]XYR!^]!T^Yy!fYX[]TUVy!_yb¬Y^\T]y7!rX_!]z_RjU]W

dKHTRDE!G!\KHTJC
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c]y]¬_!^\]X]UU_a!zRSx]\T]X_\YRYW/!US!^XYZ^\TS!cX_a]²SU!T!OPP©!x]Zb!c]^\X]YU!zVR
U]TVW!ZYXYT{UUVW!\XYacXY^\]RjUVW!aXSy!;c]!^`Y\b!\XY\_W=/!Z]T]RjU]!TyY^\_\YRj'
UVW!ZR{!cX_a]ZS7!·XSy!³\]\!c]^\X]YU!TZSR_!]\![XY^\j{U^[_a!c]^\X]Y[!US!zYXYxb!]T'
XSxS!_!^!USXb²U]W!^\]X]UV!_yYY\!Tc]RUY!zRSx]RYcUVW!T_Z7!r]^\X]YUUVW!^!TUYiUYW
^\]X]UV!TY^jyS![XS^_T]/! ³\]\!aXSy!c]!TUb\XYUUYyb!T_Zb!TY^jyS!zYZYU/!b\TSXj !_
X_mU_fY ¤ª! TY^jyS!UYZ]^\S\]`YU7!£R{!c][SmSU_{!bz]²Y^\TS! Yx]!Z]^\S\]`U]!b[SmS\j
\]Rj[]!US! \]/!`\]!T!aXSyY!_yYY\^{!\]Rj[]!]Z_U! ^]^bZ!US! \X_!cXY^\]RS/! ^YXYzX{U]W
b\TSX_!^]T^Yy!UY\/!S!^T{¬YUU_`Y^[_a!]zRS`YU_W!T^Yx]!\X_7!w!Z]Rx]Y!TXYy{!³\]\!aXSy
^!TUb\XYUUYW!^\]X]UV!UY!zRSx]b[XSiSR^{!_!b\TSXj !UY!c]c]RU{R^{7!l!US^\]{¬YY!TXYy{
TUb\XYUU_Y!^\YUV!aXSyS!]z\{Ub\V!a]R^\]y!_!][XSiYUV!yS^R{U] ![XS^[] /![bcRYUV
Z]X]x_Y!_[]UV!ÁY]Z]X]T^[]W!o]²_YW!pS\YX_!_!mUSyYU_{!kY!T!§NN!XbzRYW/!cX_]zXY'
\YUV!^XYzX]c]mRS¬YUUVW![]T`Yx/!iYR[]TVY!^T{¬YUU_`Y^[_Y!]zRS`YU_{/!c]Z^TY`U_[_
_!cX]`S{!b\TSXj7!t!O¤NN!x]ZS!^]]Xb²SY\^{!U]TVW!_[]U]^\S^!ZR{!US^\]{¬Yx]!cXY^\]'
RS/!^!_m{¬U]W!_![XS^_T]W!XYmjz]W/!fYU] !Z]!M!\V^{`!XbzRYW®!c]^\X]YUV!`Y\VXY!mS'
[R_X]^UVa!z]xS\Va![_]\S/!fYU] !T!¥NN!XbzRYW7

rX_`\S!cX_!^YW!fYX[T_!Z]!OPMN!x]ZS/![]xZS![!UYW!cX_USZRY²SR_!ZYXYTU_!n]TS{
ÁYZ]X]T[S!_!C L\YR_y/!zVR]5!ZTS!^T{¬YUU_[S/!Z_S[]U/!ZTS!Zj{[S!_!ZTS!c]U]ySX{®!^
OPMN!²Y!x]ZS/![]xZS!T!n]T]W!ÁYZ]X]T[Y!]zXSm]TSR^{!^T]W!cX_a]Z!^!b^\X]YU_Yy!^T]'
YW!fYX[T_/!]Z_U!^T{¬YUU_[/!Z_S[]U/!Zj{`][!_!c]U]ySXj!zVR_!cYXYTYZYUV![!fYX[T_
^YRS!n]TS{!ÁYZ]X]T[S7!l!OP©N! x]Zb!ZYXYTU{!lYX\YR_y/!]\^\]{¬S{!]\!t\SX]W!ÁY'
Z]X]T[_!T!O©!TYX¯^\Sa°/!cX_`_^RYUS![!fYX[T_!^YRS!n]TS{!ÁYZ]X]T[S/!_!cX_a]Z!]^'
\SR^{!\]Rj[]!_m!^YRS!t\SXS{!ÁYZ]X]T[S!^!USX]Z]US^YRYU_Yy!]`YUj!ySR]`_^RYUUVy7

s!HJFtCIIGq! ¯E°! YCDUGJIGHPNQETCPF[! YCDUJE! ^YRS!t\SXS{!ÁYZ]X]T[S! ^\SU]'
T_\^{!_mTY^\UVy!^!US`SRS!US^\]{¬Yx]!´J´!^\]RY\_{7!hS[!T_ZU]!c]!^]aXSU_Ti_y^{
fYX[]TUVy!Z][byYU\Sy/!^!OPON!Z]!OP§N!x]ZS!cX_!aXSyY!^T{¬YU^\T]TSR!pS\TYW!t\Y'
dSU]T/! S!ZSRYY! ^T{¬YUU_[_!^RYZb \!T!\S[]y!c]X{Z[Y5!gUZXYW!lS^_RjYT! ;OP§N!±
OP¥M=/!rY\X!QSTX_R]T!~RS\]TYXa]T!;OP¥M!±!OP©N=/!cYXTVW!_m!][]U`_Ti_a![bX^!^Y'
y_USX^[_a!USb[/!rRS\]U!gUZXYYT!t\STX]T!;OP©O!±!OP©ª=/!lS^_R_W!rX][]cjYT!sX'
R]T!;OP©¨!±!OP©¤=/!lS^_R_W!kx]X]T!oRSx]XSmby]T!;OP©¤!±!OPªN=/!rSTYR!lS^_RjYT
r][X]T^[_W!;OPªN!±!OP¨N=/!ÁYZ]X!lS^_RjYT!r_^SXYT!;OP¨N!±!OP¨§=/!rSTYR!lS^_'
RjYT!s^\X]by]T!;OP¨§!±!OPPO=/!lRSZ_y_X!rY\X]T!wTSU]T^[_W!;OPP§!±!OPP©=/!w]SUU
w]SUU]T!pXSy]XU]T! ;OPP©!±!OP¤N=7!t!OP¤N! x]ZS! ^T{¬YU^\TbY\!p_aS_R!¹[]TRYT
u_a]T7

wm!Z_S[]U]T!^YRS!t\SXS{!ÁYZ]X]T[S!_mTY^\UV!\]Rj[]!\X]Y5!lS^_R_W!tYyYU]T
;OP§¥!±!OP©§=/!QX_x]X_W!o]x]^R]T^[_W!;OPª©!±!OP¨N=!_!lS^_R_W!gX\]z]RYT^[_W
;OP¨©=7

£j{`Y^[]Y!yY^\]! mSU_ySR_! ^RYZb ¬_Y!R_fS5!p_aS_R!kx]X]T! ;OPOª!±!OP§N=/
£y_\X_W!s^_c]T!;OP§N!±!OP¥N=/!lS^_R_W!~RS\]TYXa]T!;OP¥M!±!OP©N=/!wTSU!rYRY\j'
y_U^[_W!;OP©O!±!OP©M=/!gRY[^YW!sxUYT!;OP©M!±!OP©¥=/!gRY[^YW!hX_\^[_W!;OP©©!±
OP©¨=/!ÁY]Z]X!gRY[^SUZX]T^[_W!;OP©P!±!OPª§=/!p_aS_R!rX]m]X]T!;OPª§!±!OPª©=/
wTSU!ÁYUYR]c]T!;OPP§!±!OPP¥=/!h]U^\SU\_U!pXSy]XU]T!;OPP©!±!OP¤N=/!h_X!nSZY²'
ZYU^[_W!;OP¤N!±!OP¤M=/!mScXY¬YUUVW!^T{¬YUU_[!ÁYZ]X!ÁS\_xSX]T!;OP¤M!±!OP¤§=7
t!OP¤§!x]ZS!T!Z]R²U]^\_!c^SR]y¬_[S!^]^\]_\!ÁY]Z]X!u_a]T7

 LGMEIHUEW!h;!d;!!!BCPG!BTKDKF!XCMGDGJUK!hIHKDHUGLG!NCOMK
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dDE[GM;!£]!OP©N!x]ZS!cX_a]Z!^YRS!t\SXS{!ÁYZ]X]T[S/!^]^\]{Ti_W!^US`SRS!_m
ZYXYTYUj!n]TS{!ÁYZ]X]T[S!_!lYX\YR_y/!T!]\U]iYU__!yS\YX_SRjU]x]!]zY^cY`YU_{
cX_`\S!^`_\SR^{!Z]^\S\]`UVy7!r]!UY_yYU_ !x]\]TVa!cX_`\]TVa!Z]y]T/! cX_`\! T
\]!TXYy{! \_R^{!US![TSX\_XSa!_!^T]Y!^b¬Y^\T]TSU_Y!^`_\SR!zYmZ]yUVy/![S[!T_ZU]
_m![R_X]TVa!TYZ]y]^\YW7!lT_Zb!Z]^\S\]`U]^\_!^T]Yx]!^]ZYX²SU_{!_!^T{¬YUU_[_/!_
Zj{`[_!z]RYY!_R_!yYUYY!Z]Rx]!^Rb²_R_!cX_!fYX[T_!^YRS!ÁYZ]X]T[S!_!cYXYa]Z_R_!T
ZXbx_Y!cX_a]ZV!UY!_m!zYZU]^\_/!S!c]!ZXbx_y!cX_`_USy7!t!]zXSm]TSU_Yy!²Y!ZYXY'
TYUj! T!^Sy]^\]{\YRjUVY!cX_a]ZV!cX_a]Z! ^YRS!t\SXS{!ÁYZ]X]T[S! ^ZYRSR^{!]ZU_y
_m!ySR]`_^RYUUVa!_!TY^jyS!zYZUVa!cX_a]Z]T7!-Y_yYU_Y!x]\]TVa!c]yY¬YU_W!ZR{
²_\YRj^\TS/![XSWUY!^[bZU]Y!T]mUSxXS²ZYU_Y!mS!\XYz]_^cXSTRYU_{/!Z]a]Z{¬YY!cX_
©NN!ZbiSa!US^YRYU_{!Z]!ONN!XbzRYW!T!x]Z/!_!UYZ]zX][S`Y^\TYUU]^\j!fYX[]TU]W!mYy'
R_!c]zb²ZSR_!`RYU]T!cX_`\S!cYXYyY¬S\j^{!T!ZXbx_Y!cX_a]ZV/!S!U]TVY!`RYUV!cYXY'
a]Z_R_!^ ZS!\]Rj[]!T!^_Rb!UY]za]Z_y]^\_/!\S[![S[!cX_a]Z!c]!yS\YX_SRjUVy!R_iY'
U_{y!ZR{!cX_`\S! ^\SR!^Rb²_\j!yY^\]y!US[SmSU_{! _!_^cXSTRYU_{!cX]T_U_Ti_a^{
`RYU]T![R_XS7!t!OP©¨!x]ZS!USmUS`YU]!cX_`\b!UYmUS`_\YRjU]Y!ZYUY²U]Y!^]ZYX²SU_Y
]\![SmUV/!S!T!OP¨§!x]Zb!cX_a]²SUY!c]^\X]_R_!US!]z¬Y^\TYUUVY!^XYZ^\TS!Z]y!^T{'
¬YUU_[b!_!T^Yyb!cX_`\b!c]R]²_R_!Xbxb!T!¤N!XbzRYW!T!x]Z7!n]!XbxS!³\S/!c]Rb`SYyS{
ySRVy_!Z]R{y_/!^b¬Y^\TYUU]W!c]RjmV!cX_`\b!T!Yx]!^]ZYX²SU__!cX_U]^_RS!ySR]/!S
T!^[]X]^\_!TVZS`S!YY!_!^]T^Yy!zVRS!cXY[XS¬YUS7!t!OP¤ª!x]ZS!cX_`\b!^YRS!t\SXS{
ÁYZ]X]T[S!c]R]²YU]!bTYR_`YUU]Y!]\![SmUV!²SR]TSUjY7

«PKLGHGHTGFIEC! \DE[GQKI! E! E[! DCPELEGOIGqIDKJHTJCIIGC! HGHTGFIEC;!Ã_\Y'
RYW!T!^YRY!t\SXS{!ÁYZ]X]T[S!T!US^\]{¬YY!TXYy{!`_^R_\^{!ªª§!Zbi_!yb²¯^[]x]°!c]RS
_!ªªP!±!²YU^[]x]/!_!T^Y!]U_![SmYUUVY![XY^\j{UY7!·]\{!T^Y!cX_a]²SUY!_!mSU_yS \^{
aRYz]cSiY^\T]y/!U]!]U]!TT_Zb!UYZ]^\S\]`U]x]![]R_`Y^\TS!mYyR_!_!XS^c]R]²YU_{!YY
c]!x]XSy!_!]TXSxSy!^Rb²_\!R_ij!c]z]`UVy!mSU{\_Yy!ZR{![XY^\j{U/! xRSTUVy!²Y!_
ZSTU_y!mSU{\_Yy!_a/!ZS ¬_y!^XYZ^\TS![!^b¬Y^\T]TSU_ /!^Rb²_\!\]Xx]TR{!²YU^[_'
y_!T]R]^Sy_!_!zYXZSy_¤¨!ZR{!\[SUj{7!hbcR{!_!cX]ZS²S!²YU^[_a!T]R]^!_!zYXZ!^]TYX'
iSY\^{!^RYZb ¬_y!]zXSm]y7!¡_ij!\]Rj[]!cX]WZY\!cXY^\]RjUVW!cXSmZU_[!ÁY]Z]X]T'
^[]W!¯_[]UV°!o]²_YW!pS\YX_!;ON!STxb^\S=/![XY^\j{UY!dYZ]X]T^[_Y!z]Rji_y_!cSX\_{'
y_!]\cXSTR{ \^{!T!^YR]!Á_R[]T]!n_²Yx]X]Z^[]W! xbzYXU__!_! \Sy!c][bcS \!Z]^\S'
\]`U]Y![]R_`Y^\T]!zYXZ/!^![]\]XVy_!_!]za]Z{\!x]X]ZS!_!^YRS7!rX]ZS \!]U_!zYXZS!T
ZTS!_!\X_!XSmS!Z]X]²Y!_a!^\]_y]^\_/!S!cX_!]zyYUY!_a!US!^VXVY!cX]Zb[\V!±!X]²j/
]TY^/![Xbcb/!yb[b!_!\7!Z7!±!]U_!US²_TS \^{!z]RjiY7!l]mTXS\_Ti_^j!Z]y]W![!ZXbx]'
yb!cXY^\]RjU]yb!cXSmZU_[b!±!Mª!][\{zX{/![XY^\j{UY!^U]TS!mS[bcS \!zYXZS!_!ba]Z{\
ZR{!cX]ZS²_!_a!Z]!pS^RYU_fV!_!ZS²Y!Z]!tT¯{\]W°!rS^a_!T!^_z_X^[_Y![XS{/!xZY/!c]
TVXS²YU_ !_a/!µm]R]\]Y!ZU]¶/!\S[![S[!\Sy!y]²U]!US²_\j!z]Rji_Y!ZYUjx_7!t!US^\bc'
RYU_Yy!TY^UV![XY^\j{UY'dYZ]X]TfV!c]x]R]TU]!]\cXSTR{ \^{!T!XSmUVY!yY^\S!mS!c][b'
c[] !²YU^[_a!T]R]^7!»\S!c][bc[S!T]R]^!c]!z]RjiYW!`S^\_!cX_[XVTSY\^{!c]cX]iSW'
U_`Y^\T]y!_!^z]X]y!y_R]^\VU_7!rX]a]Z{!c]!^YRSy!_!ZYXYTU{y!_!mSa]Z{!`b\j!R_!UY!T
[S²ZVW!Z]y/!]U_!TVZS \!^Yz{!mS!U_¬_a!_R_!cX]a]²_a!_!TVcXSi_TS \!T^Y/!`\]!\]Rj'
[]!Y^\j!T!Z]yY7!lV^y]\XYT!a]X]i_Y![]^V!b!²YU¬_U/!dYZ]X]TfV!]^\]X]²U]!T!XSmx]'
T]XY!]z¼{^U{ \/!`\]![]^V!y]²U]!cX]ZS\j/!_!UYmSyY\U]!ZR{!a]m{Y[!Z]yS!Z]T]Z{\!_a
Z]!\]x]/!`\]!]U_!c]!^T]YW!zYZU]^\_!^]!^RYmSy_!]\XYmS \![]^V!_!mS!U_`\]²UVY!ZYUjx_
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cX]ZS \7!rX_!³\]W![bcRY!TVx]TSX_TSY\^{!_!^USz²YU_Y!c][bcS\YR{!T]R]^!aRYz]y!US
Z]X]xb7!t]zXSUUVY!T]R]^V!cX]ZS \^{!z]xS\Vy!]ZU]^YRj̀ SUSy/![]\]XVY!b²Y! mS!US'
^\]{¬b !fYUb!cYXYcX]ZS \!_a!]^]zVy![]y_^^_]UYXSy!ZR{!]\cXST[_!T!lSXiSTb7!wU]x'
ZS!ZR{![bcR_!_!cX]ZS²_!zYXZ!_!²YU^[_a!T]R]^!^]z_XSY\^{!cSX\_{!T!UY^[]Rj[]!`YR]'
TY[/!S!_U]xZS!cX]^\]!ZR{!\]Xx]TR_!USU_yS \^{!XSz]\U_[_/!z]RYY!R]T[_Y!T!^zV\Y!³\_a
\]TSX]T!_!c]Rb`S ¬_Y!mS!³\]!cRS\b7!rX_!\S[]y!cX]yV^RY!cX_a]²SUY!^YRS!¯t\SXS{°
ÁYZ]X]T[S/!c]'T_Z_y]yb/!Z]R²UV!zV\j!z]xS\V/! U]! ³\]x]!^[SmS\j!UYRjm{7!o]Rji_U'
^\T]![XY^\j{U!\]XxbY\!US!`b²_Y!ZYUjx_!_!mS!bcRS\] !z]Rji_a!cX]fYU\]T®!¯_m'°mS!Z]R'
x¯S°!_! ¯_m'°mS!XS^a]Z]¯T°!US!`S^\VY!ySxSXV`_!Z]a]ZS!]\!\]Xx]TR_!]^\SY\^{!ySR]/!\S[
`\]!\S[_Y!²_\YR_/!\]Xxb ¬_Y!US!`b²_Y!ZYUjx_/!y]²U]!^[SmS\j/!zYZ^\Tb \7!r]`\_!TY^j
x]Z!iS\S{^j!c]!`b²_y!_!ZSRjU_y!yY^\Sy/![XY^\j{UY!mScb^[S \!^T]Y!a]m{W^\T]/!Z]yS
_a!cR]a_/!zYm!T^{[_a!USZT]XUVa!c]^\X]Y[7!hXY^\j{UY!²Y!yU]x]^YyYWUVY/!_yY ¬_Y
^T]_!ZYUjx_/!mSU_yS ¬_Y^{!\]Xx]TRYW!cSX\_{y_!T!UY^[]Rj[]!`YR]TY[/!XSTU]!_![XY^'
\j{UY/! ^USz²S ¬_Y! ^T]_a!]ZU]^YRj̀ SU!ZYUjxSy_!µ^!X]^\]y¶/!_yY \! mUS`_\YRjU]Y
z]xS\^\T]!_!UY[]\]XVY!_m!U_a!US!ZSRY[]Y!cX]^\XSU^\T]!^RST{\^{!ZYUjxSy_7!t!cX_^'
[]Xz_Yy!Ub²U]!^[SmS\j/!`\]!XSmT_Ti_W^{!T!^YRY!t\SXS{!ÁYZ]X]T[S!cX]yV^YR!^!Yx]
aSXS[\YXUVy_!]^]zYUU]^\{y_!USR]²_R!UY_mxRSZ_yVW!]\cY`S\][!US!²_mUj!]zVTS\Y'
RYW/!US!_a!XYR_x_]mU]'UXST^\TYUUVY!c]U{\_{!_!T]mmXYU_{7!r]`\_![XbxRVW!x]Z!iS\S '
¬_Y^{!c]!XSmUVy!yY^\Sy!0%))__!_!TXS¬S ¬_Y^{!^XYZ_!R ZYW!XSmU]]zXSmUVa!XYR_x_'
]mU]'UXST^\TYUUVa!c]U{\_W/!]zVTS\YR_!c]\YX{R_!\Y!Z]X]x_Y!b^\]_!²_mU_!^YyYWU]W/
]z¬Y^\TYUU]W!_!Zba]TU]W/![]_y_!\S[!^cXSTYZR_T]!^RST_R^{!Xb^^[_W!cX]^\]R Z_U/!_
b^T]_R_!^YzY!TmxR{ZV!_!c]U{\_{!^]TYXiYUU]!]\X_fS\YRjU]x]!^T]W^\TS7!eS^iS\SUU]^\j
^YyYWU]x]!^] mS!_!USXbiYU_Y!^bcXb²Y^[]W!TYXU]^\_/!UYc]T_U]TYU_Y!^\SXi_y!_!^T]Y'
T]R_Y/!UYcX_mUSU_Y!^YRj^[_a!TRS^\YW!_!UYc]Z`_UYU_Y!_y/!]^RSzRYU_Y!cXYZSUU]^\_
¸YX[T_!_!YY!b^\SU]TRYU_{y/!XSTU]!R zT_![!aXSyb!o]²_ !_!fYX[]TU]yb!z]x]^Rb²Y'
U_ /!a]R]ZU]^\j!_!XSTU]Zbi_Y!T!ZYRSa!TYXV/!x]XZYR_T]Y!^T]z]Z]yV^R_Y!_!UYcX_mUS'
U_Y!ST\]X_\Y\S!^T{¬YUU]^Rb²_\YRYW/!±!T]\!]\X_fS\YRjUVY!^\]X]UV!]z¬Y^\TYUU]W
_!Zba]TU]W!²_mU_!cX_a]²SU!^YRS!t\SXS{!ÁYZ]X]T[S7!¢cSZ[b!cX_a]²SU!T!XYR_x_]mU]'
UXST^\TYUU]y!^]^\]{U__/!c]y_y]!xRSTU]x]!mSU{\_{!_a!±!\]Xx]TR_/!yU]x]!^]ZYW^\T]'
TSRS! `S^\S{! ^yYUS!T!cX_a]ZY! ^T{¬YUU]^Rb²_\YRYW!_!UY_yYU_Y! T!cX_a]ZY!i[]RV7
s\[XV\S{!T!OPªO!x]Zb!^T{¬YUU_[]y!fYX[]TUS{!i[]RS!`YXYm!x]Z!zVRS!mS[XV\S!mS!UY^]'
`bT^\T_Yy![!UYW!yY^\U]x]!US^YRYU_{7!l!OP¤M!x]Zb!^T{¬YUU_[/!T_ZYTi_W!T!i[]RY!xRST'
U]Y!]XbZ_Y!z]XjzV!^!UYTY²Y^\T]y!USX]ZS!_!]\[XVTi_W!fYX[]TUb !i[]Rb!T!^\]X]²[Y/
Z]R²YU!zVR!cYXYTY^\_!i[]Rb![!^YzY!T!Z]y/!\S[![S[!]ZUS²ZV!i[]RS!][SmSRS^j!mScYX\]W
c]!XS^c]X{²YU_ !]ZU]x]!R_fS/!TV^[SmSTiYx]!zY^c]RYmU]^\j!i[]RV![S[!µmS\Y_!c]cS¶7
rXST_RjU]Y!]zb`YU_Y!]\[XVR]^j!\]Rj[]!^!b^\X]W^\T]y!]^]z]x]!i[]RjU]x]!mZSU_{7!r]^RY
yU]x][XS\UVa!bTY¬YTSU_W!^T{¬YUU_[S/!S!\S[²Y!bzY²ZYU_W!_!^]TY\]T!mYy^[]x]!US`SRj'
U_[S!cX_a]²SUSy_/!US[]UYf/!TV^\X]YU]!zVR]!T!OP¤¨!x]Zb!cX]^\]XU]Y!_!bZ]zU]Y!i[]Rj'
U]Y!mZSU_Y!^\]_y]^\j !Z]!O!NNN!XbzRYW/!_m![]_a!Z]!PNN!XbzRYW!zVR_!ZSUV!]z¬Y'
^\T]y![XY^\j{U7!v_^R]!b`S¬_a^{!T]^a]Z_\!Z]!©N7!n]T]b^\X]YUU]Y!i[]RjU]Y!mZSU_Y
^\SR]!yY^\]y!XYR_x_]mU]'UXST^\TYUUVa!`\YU_W!ZR{!cX_a]²SU!c]!T]^[XY^UVy!ZU{y7

du^;!v;! ICG]EY;! +w**;!x! )*;! B;! zz¤!{! zw¤;

 LGMEIHUEW!h;!d;!!!BCPG!BTKDKF!XCMGDGJUK!hIHKDHUGLG!NCOMK



ªM

8v Bv ;B7@9C7;A|

bKHTGDHUEW!^KHEPEW!_IMDCCJEZ7! HJFtCIIEU;!rUGIZEP!bGHTDGSHUNe
MN[GJINe! HCSEIKDEe;! B! +zw|! LGMK! HPNQEP! J! \DE[GMC! HCPK! gGJKF! XCq
MGDGJUK! hIHKDHUGLG! NCOMK! dCIOCIHUGW! LNjCDIEE;

7>D9?98BHy>:9C98;BA?7BC7;9G9 <>}:B
¥{iMeNrkNfPdLNMPhideNi NjPdgkPi jMPlNpg¦

rX_a]Z!^YRS!n]TS{!ÁYZ]X]T[S¤P/!J>!zRSx]`_UU_`Y^[]x]!][XbxS/!USa]Z_\^{!T!¨P
TYX^\Sa!]\! bYmZU]x]! x]X]ZS!wU^SXS!_!cX_yV[SY\!bxR]y![! xXSU_fY!rYUmYU^[]W!xb'
zYXU__!^!n_²Yx]X]Z^[]W®!]\!xbz¯YXU^[]x]°!x]X]ZS!rYUmV!^YR]!]\^\]_\!T!O¨N!T¯YX'
^\Sa°7!nSmTSU_Y!^YR]!c]Rb`_R]!T!]\R_`_Y!]\!^YRS!t\SXS{!ÁYZ]X]T[S/!xZY!`Y^\TbY\'
^{!aXSy]TS{!ÁY]Z]X]T^[S{!_[]US!o]²_YW!pS\YX_7!r]! cXYZSU_ /! mSc_^SUU]yb! T
cSy{\U]W![U_xY/!T!US`SRY!\Y[b¬Yx]!^\]RY\_{!UY^[]Rj[]!^YyYW^\T!cYXY^YR_R]^j!_m
^YRS!t\SXS{!ÁYZ]X]T[S/!`\]!T!P!TYX^\Sa/!US!U]Tb !yY^\U]^\j/! xZY/!TVXbzS{!RY^'
UVY!`S¬_/!]zXSm]TSR_!c]^YR][7!pY^\U]^\j/!mSU_ySYyS{!n¯]T]W°!ÁYZ]X]T[]W/!a]R'
y_^\S{5!^YR]!T_ZU]!\]Rj[]!^! x]'T]^\]`U]W/!]\[XV\]W/!^\]X]UV/!_!]\\bZS!]U]![S'
²Y\^{! RY²S¬_y![S[! zV!T! []\R]T_UY7!l! ]z¬Yy!U]T]dYZ]X]T^[S{! ZS`S! ^!d_m_[]'
\]c]xXSd_`Y^[]W!\]`[_!mXYU_{!UY!cXYZ^\STR{Y\![XS^_T]x]!RSUZiSd\S5!]ZU_!x]XV
ZS!]TXSx_®! T^Y! ^byXS`U]/! xU_R]®!²_Tb\! T^Y! µc]'`YXU]yb¶/!²_R_¬S!_! USZT]XUVY
c]^\X]W[_!_a!±!]ZU_!²SR[_Y!c]RbXSmXbiYUUVY!a_²_UV7!e{Z!UYbX]²SWUVa!x]Z]T
\{²YR]!]\]mTSR^{!US!^YRj^[]a]m{W^\TYUU]y!zV\Y/!XSm]X_T!yU]x_a![XY^\j{U7!l!OP¤ª
x]Zb!U]T]dYZ]X]TfV!T!`_^RY!¥§!^YyYW!TVYaSR_!zVR]!T!o_W^[_W!][Xbx!u]z]Rj^[]W
xbzYXU__!ZR{!cX_]zXY\YU_{!\Sy!Rb`iYx]!²_\j{'zV\j{/!U]!z]RjiS{!cSX\_{!c]^Y'
RYUfYT!T]mTXS\_RS^j!UYZSTU]!US!X]Z_Ub/![!c]x]^\b!byYXi_a!X]Z_\YRYW/![!cX_a]Z'
^[]yb! ^T]Yyb! aXSyb7

nS^\]{¬_W![SyYUUVW!aXSy!T!`Y^\j!_!cSy{\j!^T¯{\]x]°!£_y_\X_{!t]RbU^[]x]
c]^\X]YU!\¬SU_Yy!cX_a]²SU!T!OPMN!x]Zb®!T!\]y!²Y!x]Zb!]^T{¬YU!_!cXSTVW!cX_ZYR
T!\XScYmU]W/!T!`Y^\j!^T¯{\Va°!cYXT]TYXa]TUVa!Sc]^\]R]T!rY\XS!_!rSTRS7!£]!OP¤ª
x]ZS!aXSy!cXYZ^\STR{R!cY`SRjUb ![SX\_Ub5!i\b[S\bX[S!]zTSR_TSRS^j/!XSyV!][]U'
UVY!c]ZxU_R_/!T]!yU]x_a!yY^\Sa!^\YUV!ZSR_!\XY¬_UV7!t!OP¤ª!x]ZS!aXSy!^\SR!]z'
U]TR{\j^{5!\XY¬_UV!bU_`\]²YUV!cX]i_T[]W![_Xc_`S!^!fYyYU\]y/!T^{!fYX[]Tj!^![]'
R][]RjUYW!]i\b[S\bXYUS/!_!^\YUV!TVzYRYUV7!l!US^\]{¬YY!TXYy{!_mx]\]TR{Y\^{!cXY'
[XS^UYWiYW!XYmjzV!U]TVW!_[]U]^\S^/!S!T!OP¤¨!x]Zb!US!xRSTSa!fYX[T_!c]^\STRYUV
yS^^_TUVY![XY^\V7!·XSy!TyY^\Y! ^![]R][]RjUYW!_yYY\!d]Xyb!cX]Z]Rx]TS\]x]!`Y\'
TYX]bx]RjU_[S®! ^XSTU_\YRjU]! ^! cX_a]Z]y/! ^]^\]{¬_y!_m! O!¥Mª!Zbi!]z]Yx]! c]RS/
TyY^\_\YRYU7

sz]mXYTSR_!R_!Yc_^[]cV!T!^\SX_Ub!]UVW!aXSy/!c_^jyYUUVa!^T_ZY\YRj^\T!]!\]y
UY\/!]ZU]!_mTY^\U]/!`\]!T!OP©¨!x]Zb!OP!_ U{!n¯]TS{°!ÁYZ]X]T[S!c]^Y¬YUS!zVRS!cX_
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]z]mXYU__!fYX[TYW!yY^\U]x]!][XbxS!lSXRSSy]y/!Yc_^[]c]y!rYUmYU^[_y!_!tSXSU'
^[_y/!c]!cb\_!T!^YR]!¡YyZ{W^[_W!pSWZSU7

s!^T{¬YUU_[Sa/!^Rb²_Ti_a!T!cX_a]ZY!^]!TXYyYU_!Yx]!]\[XV\_{/!_yY \^{!\]`'
UVY!^TYZYU_{7!rYXTVy!^T{¬YUU_[]y!mZY^j!zVR!gUZXYW!kx]X]T/!_m!UY!b`_Ti_a^{!T
^Yy_USX__/!^!OPMN!c]!OP¥O! x]Z7!rXYYyU_[]y!Yx]!zVR!]\Yf!wS[]T!lS^¯_RjYT°!¢\Y'
a_U/!^T{¬YU^\T]TSTi_W!Oª!RY\/!±!^\bZYU\!^Yy_USX__7!uXY\j_y!^T{¬YUU_[]y!zVR
lS^_R_W!oRSx]XSmby]T/!cX]^Rb²_Ti_W!UYZ]Rx]Y!TXYy{7!t!OP©¤!x]ZS!^T{¬YU^\T]TSR
C2)_R_W!sXR]T7!l!OP¨©!x]Zb!c]^\bc_R!][]U`_Ti_W![bX^!Zba¯]TU]W°!^Yy_USX__!T!O'y
XSmX{ZY!p_aS_R!rXbZYU\]T/! byYX!T! §¤! R¯Y\°! T! OPP¤! x]Zb®! c][]WUVW!]^\ST_R! cX_
mSTY¬SU__!US!c]y_U]TYU_Y!^Yz{!T!c]Rjmb!cX_`\S!ONN!XbzRYW7!t!OO!ySX\S!c]!OO!ZY'
[SzX{!OP¤N!x]ZS!^T{¬YUU_[]y!zVR!]¯\Yf°!pY\SRR]T/!cYXYiYZi_W!T!^YR]!g`S^jYT]
;nSX]T`S\^[]x]!bYmZS=/!^!OP¤M!x]ZS!±!]¯\Yf°!gX\]z]RYT^[_W/!S!^!OP¤ª!x]ZS!^Rb²_\/
c]!^`Y\b!T]^jy]W/!^T{¬YUU_[!_m!h]^\X]y^[]W!^Yy_USX__!C2)_R_W!gUZX¯YYT_`°!hS'
^\]X^[_W7!r]!T]^c]y_USU_{y!cX_a]²SU/!T!X{Zb!U]T]dYZ]X]T^[_a!^T{¬YUU_[]T!TV'
ZYR{Y\^{!R_`U]^\j!]¯\fS°!p_aS_RS!rXbZYU\]TS®!]U!²_TY\!_!Z]^YRY!T!zRSx]ZSXU]W
cSy{\_! [XY^\j{U5! ^\SX_[_']\fV!zRSx]^R]TR{ \!cSy{\j! ]¯\fS°!p_aS_RS! mS! \]/! `\]
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cYXYa]Z_R_!_m!n¯]T]W°!ÁYZ]X]T[_/! ]^\STR{{! ZYR]! ]zXSm]TSU_{!cX_a]²SU! ^T]_y
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c]`\_!U_`Yy/![X]yY!^T]Yx]!^T{¬YUU]x]!^SUS!_!z]Rji]x]!mUS[]y^\TS!^!cXYZyY\Sy_
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U_y_!TXYy{![S[!]zV[U]TYUUVY!mUS[]yVY!_R_!ZS²Y!X]ZUVY®!cS^\VXj!ZYR_\!XSZ]^\j
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U]\V!R z{¬Yx]!^YXZfS/!_!c]X]W!UST]Z_\!_a!US!TV^][_Y!yV^R_!_!zbZ_\!T!^YXZfY!_a
Z]zXVY!`bT^\TS7!rXY²ZY!^T{¬YUU_[! ^!]a]\] !_! )%`bT^\T_Yy!TV^Rbi_TSR! T^{[_Y
XSmxRSx]Rj^\T]TSU_{! ^T]_a!cX_a]²SU/! UY! ^]^[b`_TSR^{! UYybZXVy_!_a! zY^YZSy_/
]zUSXb²_TS ¬_y_!^SyVW!]xXSU_`YUUVW![Xbx!cXYZyY\]T!_a!c]U_ySU_{7!t!\Y`YU_'
Yy!TXYyYU_!zV\!^T{¬YUU_[S/!Yx]!TUb\XYUUYY!XSmT_\_Y!_myYU_R_^j!_!bRb`i_R_^j/!S
cX_a]²SU_U'[XY^\j{U_U!]^\SR^{! \S[_y!²Y/! [S[_y!zVR!c]Rb^\]RY\_Y! \]yb! USmSZ®
²_mUj![XY^\j{U_US!_!\YcYXj!U]^_\!US!^YzY!]\cY`S\][!^bYTYX_{/![]\]XVW!USR]²_RS
US!UYY!_R_!xRbz][S{!^\SX_US!^!YY!y_d]R]x_`Y^[_y!y_X]^]mYXfSU_Yy/!_R_![XSWUYY
UYc]U_ySU_Y!TUb\XYUUYW!^\]X]UV!aX_^\_SU^\TS7!o]RjiS{!`S^\j!aX_^\_SU!USa]Z_\'
^{!T!ZY\^[]y!^]^\]{U__!]\U]^_\YRjU]!b^T]YU_{!_^\_UV!TYXV!_!aX_^\_SU^[]W!UXST'
^\TYUU]^\_7!n]TS{!ÁYZ]X]T[S!±! ³\]!^SyVW! mSa]Rb^\UVW! bx]R][! c]!wU^SX^[]yb
bYmZb7!lZSR_!]\! T]ZUVa!^]]z¬YU_W!_! z]Rji_a!Z]X]x!cX_a]²SUY!²_Tb\! [S[_y'\]
]z]^]zRYUUVy/! mSy[Ub\Vy!y_X]y7!Q]X]Z^[S{! [bRj\bXS!_a!UY![]^UbRS^j/! \]Xx]TVY
cbU[\V!±!zSmSXV/!{XySX[_!±!UY!][SmSR_!mZY^j!^T]Yx]!TR_{U_{7!lYXUVY!\XSZ_f_'
{y/! cX_a]²SUY!\TYXZ]! ZYX²S\^{! mSTY\]T! ^\SX_UV/!XYTU_T]! ]zYXYxS \!TY[]TVY! b^'
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U_[S!t7!t7!£{\[]TS/! XYTU]^\U]! mSz]\{¬Yx]^{!]!fYX[]TU]y!cX]^TY¬YU__![XY^\j{U/
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t]zXSU]!zVR]!^![S²Z]W!yb²^[]W!Zbi_!c]!yYXY!X]Z_Ti_a^{!;T!OP¤¨!x]Zb=!^Yy{U/!_
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ZXbx_Y!yS\YX_SRV!ZR{!i[]RjU]x]!c]yY¬YU_{/!]\ZSUS!zVRS!µ^!y_XS¶!_!^SyS{!XSz]'
\S7!h!m_yY!TzR_m_!aXSyS!c]{T_R]^j!U]T]Y!c{\_^\YUU]Y!US!PN!`YR¯]TY[°!mZSU_Y/!Tc]RUY
Z]^\S\]`U]Y!ZR{!^T]YW!fYR_/!^!cX_R_`U] ![TSX\_X] !ZR{!b`_\YR{7!l!cYXTVW!OP¤¨­
¤P!b`YzUVW!x]Z!c]^\bc_R]!¨©!ySRj̀ _[]T/!^]TYXiYUU]!UYxXSy]\UVa!T!T]mXS^\Y!]\!¤
Z]!Oª!RY\7!rX_a]Z^[_W!^T{¬YUU_[!cX_U{R!]zb`YU_Y!~S[]Ub!o]²_ !US!^Yz{/!S!]^\SRj'
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du^;!v;! ICG]EY;! +zww;!x! +*;! B;! ¨z¤!{! ¨w¨;

bKHTGDHUEW!^;!_;!!!BCPG!gGJKF!XCMGDGJUK!hIHKDHUGLG!NCOMK
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U_{/!Y¬Y!z]RYY!bRb`i_\^{/!c]![XSWUYW!yYXY/!T!mUS`_\YRjU]W!^\YcYU_!^xRSZ_\^{!\]
UYTVx]ZU]Y!TcY`S\RYU_Y/![S[]Y!]U]!cX]_mT]Z_R]!Z]!^_a!c]X7!s[]R]!n]T]i_i[YYT'
^[]W!tR]z]ZV!RY²S\!^RYZb ¬_Y!^YRS/!^![]\]XVy_!]US!xXSU_`_\5!^!T]^\]`U]W!^\]'
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X]UV!±!m¯Si\S\UVW°!x¯]X]Z°!À_i[YYT!;T!¨!TYX^\Sa=/!^! x]'T]^\]`U]W!±!¡Yy²S/
_R_!t\XYRYf[S{!tR]z]ZS!;T!©!T¯YX^\Sa°=/!^! ²U]W!±!sxSXYT]!;T!¨!T¯YX^\Sa°=/!^! x]'
mScSZU]W!±!e{mSU]T[S!;T!ª!T¯YX^\Sa°=/!^!mScSZU]W!±!uYX_my]XxS!;T!¨!T¯YX^\Sa°=/!^
^YTYX]'mScSZU]W!±!t\SX]^_T_Rj^[_W!pSWZSU/!_R_!¡Y\[_!;T!¨!T¯YX^\Sa°=/!_!^!^YTYX'
U]W!±!t\SX]Y!g[i_U]!;T!ª!T¯YX^\Sa°=7

tYR]!_yYUbY\^{!XSmR_`U]5!n]T]i_i[YYT^[S{!tR]z]ZS/!n]T]c]RjY!_!r]ZTYXU_'
aS7!QRSTU]Y/!\S[!^[SmS\j/!]d_f_SRjU]Y!USmTSU_Y!^YRS!±!µn]T]i_i[YYT^[S{!tR]z]'
ZS¶®!USmTSU_Y!³\]!^YR]!c]Rb`_R]!]\!\]x]/!`\]!]^U]TS\YR{y_!Yx]!zVR_/!c]!cXYZSU_ /
TVa]ZfV!_m!À_i[YYTS7!uS[![S[!T!À_i[YYTY!T!^\SX_Ub/![]xZS!]U!zVR!b[XYcRYUUVy
yY^\Y`[]y/!RY²STi_y!US! xXSU_fY!p]^[]T^[]x]! x]^bZSX^\TSÅ/! bR_fV/!US^YRYUUVY
XSmUVy!^Rb²_RVy!R Z]y/!_yYU]TSR_^j!]zV[U]TYUU]!^R]z]ZSy_!;UScX¯_yYX°!hSmS'
`j{/!t\XYRYf[S{=/!\]!_!U]TVW!c]^YR][/!]zXSm]TSTi_W^{!_m!i_i[YYT^[_a!cYXY^YRYU'
fYT/!USmTSU!zVR!\S[²Y!tR]z]Z] 7!£Xbx]Y!USmTSU_Y!±!µn]T]c]RjY¶!±!cX_^T]YU]
^YRb/!TYX]{\U]/!c]\]yb/!`\]!TUS`SRY/![]xZS!]^U]TSR]^j!mZY^j!c]^YRYU_Y/!]U]!c]`\_
^]!T^Ya!^\]X]U!zVR]!][Xb²YU]!RY^Sy_/![]\]XVY!^!bTYR_`YU_Yy!`_^RS!²_\YRYW!c]'
^\YcYUU]!TVXbzSR_^j!_!XS^`_¬SR_^j!ZR{!cSa]\U]W!mYyR_/!x]Z!]\!x]ZS!]zXSmb{/!\S'
[_y! ]zXSm]y/!U]TVY!c]R{7! ;n]T]c]RjYy! ^R]z]ZS!USmVTSY\^{/! xRSTUVy!]zXSm]y/! b
²_\YRYW!][XY^\UVa! ^YR!±!sxSXYT]!_! e{mSU]T[S=7!n]! ^Sy]Y! XS^cX]^\XSUYUU]Y! _
]z¬YcX_U{\]Y!USmTSU_Y!^YRS!±!³\]!µr]ZTYXU_aS¶/!c]Z![]\]XVy!]U]!z]RjiY !`S^'
\j !_!_mTY^\U]!T! b^\U]y!bc]\XYzRYU__! ;c_iY\^{!n]T]i_i[YYT^[] !tR]z]Z] =7
rX]_^a]²ZYU_Y! ³\]x]! UYzRSx]mTb`U]x]!USmTSU_{! ]z¼{^U{Y\^{! ZT]{[]7!nY[]\]XVY
c]RSxS \/!`\]!c]T]Z]y![!ZSUU]yb!USmTSU_ !c]^Rb²_RS!]ZUS!]^]zYUU]^\j!yY^\]c]'
R]²YU_{!^YRS7!k^R_!cX_zR_²S\j^{![!n]T]i_i[YYT^[]W!tR]z]ZY!^!^YTYXU]W!^\]X]'
UV/!]US!Z]Rx]!UY!c][SmVTSY\^{/!U]!R_ij!\]Rj[]!TV!y_UbY\Y![RSZz_¬Y/!^YR]!TZXbx
c]{TR{Y\^{!c]`\_!T^Y!XSm]y/!\]`U]!TVXS^\SY\!cXYZ!TSy_®!]U]/!ZYW^\T_\YRjU]/![S[
zV!c]ZTYX\VTSY\^{/!TUYmScU]!]\[XVTS{^j!cXYZ!TSi_y_!xRSmSy_7!n]!x]XSmZ]!TYX]'
{\UYY!ZXbx]Y!]z¼{^UYU_Y/!_yY ¬YY!UYc]^XYZ^\TYUU]Y!]\U]iYU_Y![!_^\]X__!]^U]'
TSU_{! ^YRS7!wm! cXYZSU_{! _mTY^\U]/! `\]!n]T]i_i[YYT^[S{!tR]z]ZS! ^]^\ST_RS^j
cXY_yb¬Y^\TYUU]!_m!XSmU]x]!zX]Z{`Yx]!R ZS/!_!T!`_^RY!c]^YRYUfYT!YY!zVR_!ZS²Y
_U]X]ZfV7!h]xZS!]^U]TSR^{!mZY^j!i_i[YYTfSy_!c]^YR][/!^ ZS!^\SR_!^\Y[S\j^{!US
²_\YRj^\T]!TVa]ZfV!_m!ZXbx_a/!_U]xZS!ZSRjU_a/!yY^\U]^\YW®!mZY^j!c]^YR{R_^j!yU]x_Y
_m!zYxRVa![XY^\j{U7!uS[_y!]zXSm]y/![!cYXTVy!c]^YRYUfSy!TXYy{!]\!TXYyYU_!cX_'
^]YZ_U{R_^j/! \S[! ^[SmS\j/!c]ZTYX\VTSR_^j!U]TVY/!c][S!UY!]zXSm]TSR]^j!fYR]Y! ^Y'
RYU_Y7!s\^ ZS!_! USmTSU_Y!^YRS!±!µr]ZTYXU_aS¶7!tRYZ]TS\YRjU]/! [S[! ³\]/! \S[! _
cYXTVY!ZTS!US_yYU]TSU_{!^YRS!\Y^U]!^T{mSUV!^!_^\]X_YW!mS^YRYU_{!ZSUU]x]!yY^\S5

Å!r]Z]zUVY![XYc]^\fV! b^\XS_TSR_^j!ZR{! mS¬_\V! ^\XSUV! ]\! USzYx]T! UYcX_{\YR{! c]! T^YW
c]xXSU_`U]W! R_U__/! []\]XS{! T!rYUmYU^[]W! xbzYXU__! cX]a]Z_RS! `YXYm!tSXSU^[/!À_i[YYT! _
wU^SX7!»\_!T]YUUVY!b[XYcRYU_{!_yYU]TSR_^j!]^\X]xSy_/!\7!Y7!^\]X]²YTVy_!cbU[\Sy_7!l!À_i'
[YYT^[]y! ]^\X]xY/! [S[! _! T! UY[]\]XVa! ZXbx_a/! z]Rjib !`S^\j! µ^Rb²_RVa! R ZYW¶! ^]^\STR{R_
ySR]X]^^V/! [SmS[_®! US! ³\]/! yY²Zb! cX]`_y/! b[SmVTSY\! ZXYTUYY! USmTSU_Y! bR_f/! xZY! ]U_!²_R_/
^R]z]ZSy_/! S! XSTU]!_!UVUYiUYY! ^T]Y]zXSmU]Y!]ZY{U_Y!i_i[YYT^[_a!²YU¬_U/! []\]X]Y! Y^\j! UY
`\]! _U]Y/! [S[! T_Z]_myYUYUUS{!d]XyS! ^\SX_UU]x]!ySR]X]^^_W^[]x]! []^\ yS7
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n]T]i_i[YYT^[] !tR]z]Z] !]U]!USmTSU]!zVR]!cX_!^Sy]y!]^U]TSU__/!S!n]T]c]Rj'
Yy!_!r]ZTYXU_a] !±!US!ZSRjUYWiYW!^\SZ__!]zXSm]TSU_{!^YRS7

JJ

rHIGJKIEC! HCPK! E! \CDJRC! \GHCPCIYR7!{!dGSCtEZiE! UDCHTiFIC;! {! ^RHCPCq
IEC!EO!HPGjGMR;!lXYy{!]^U]TSU_{!n]T]i_i[YYT^[]W!tR]z]ZV/![S[!_!z]Rji_U^\TS
^YR/! T]mU_[i_a! T!z]RYY! _R_!yYUYY! ]\ZSRYUUb !^\SX_Ub/! ]cXYZYR_\j!^! \]`U]^\j 
Z]T]RjU]!\XbZU]!mS!UY_yYU_Yy!ZR{!\]x]!_^\]X_`Y^[_a!ZSUUVa7!l!fYX[]TU]y!SXa_TY
^]aXSU_R_^j![R_X]TVY!TYZ]y]^\_!US`SRS!UVUYiUYx]!^\]RY\_{/!_m![]\]XVa!T_ZU]/!`\]
cYXTVW!aXSy!c]^\X]YU!mZY^j!T!O¨O©!x]Zb®!]\^ ZS!^!TYX]{\U]^\j !y]²U]!mS[R `_\j/
`\]!]^U]TSU_Y!n]T]i_i[YYT^[]W!tR]z]ZV!]\U]^_\^{![! []Ufb!´>JJ! TY[S/! \S[! [S[
^US`SRS!Z]R²US!²Y!zVRS!^b¬Y^\T]TS\j!ZYXYTU{/!`\]zV!c]\]y!_m!UYY!]zXSm]TSR]^j
^YR]7!r]Z]zU]Y!cXYZc]R]²YU_Y!\Yy!z]RYY!byY^\U]/!`\]!mS^YRYU_Y!ZSUU]x]!yY^\S/
[S[!bT_Z_y!U_²Y/!^]TYXi_R]^j!UY!TZXbx/!S!iR]!yYZRYUU]®!c]³\]yb!UY^[]X]!y]xR]
^]^\ST_\j^{!mUS`_\YRjU]Y!]z¬Y^\T]/![]\]X]Y!T!^]^\]{U__!zVR]!zV!c]^\X]_\j!fYX'
[]Tj7!uS[_y!]zXSm]y/!US!]^U]TSU__!³\_a!^]]zXS²YU_W/!UY!R_iYUUVa!c]`TV/!^yYR]
y]²U]!Z]cb^\_\j/!`\]!^YR]!^b¬Y^\TbY\!UY!yYUYY!MNN!RY\7

nY^[]Rj[]!z]RYY!_mTY^\U]! ]!cYXTVa!c]^YRYUfSa!n]T]i_i[YYT^[]W!tR]z]ZV7
pY^\U]Y!cXYZSU_Y!XS^^[SmVTSY\/!`\]!cYXT]US`SRjU]!c]^YR][!]zXSm]TSR^{!mZY^j!_m
TVa]ZfYT!±![XY^\j{U!;UVUY!mSi\S\U]x]!x]X]ZS=!À_i[YYTS/![]\]XVY/!T![]R_`Y^\TY
^Yy_!ZT]X]T/!_!c]R]²_R_!]^U]TSU_Y!^R]z]ZV7!¢[SmVTS \!ZS²Y!_!yY^\]/!xZY!c]^Y'
R_R_^j!cYXTVY![]R]U_mS\]XV!±!³\]!c]!T]^\]`Ub !^\]X]Ub!UVUYiUYx]!oR]a_U^[]x]
]TXSxS!;[]\]X]x]!\]xZS!Y¬Y!UY!zVR]=®!c]X{Z][!_a!mSU_ySR!UYz]Rji]W!TV^\bc!zYXY'
x]T]x]!a]RyS!_!c]`\_!c]Z!cX{yVy!bxR]y!^cb^[SR^{![!XY`[Y7!lc]^RYZ^\T__/!T!US`S'
RY!UVUYiUYx]!^\]RY\_{/![]xZS!oR]a_U^[_W!]TXSx!mUS`_\YRjU]!XSmyVR]!T]Z] !_!^]'
]z¬YU_Y!^! ]^\SRjUVy!^YRYU_Yy! ^ZYRSR]^j! mS\XbZU_\YRjUVy/!²_\YR_!Q]X[_! ;\S[
USmVTSRS^j!bR_fS!cYXTVa!c]^YRYUfYT=!^UY^R_!^T]_!c]^\X]W[_!US!µ^XYZ_Ub¶/!xZY!_
XS^^YR_R_^j!c]!XSmUVy!yY^\SyÅ7!h![]XYUUVy!US^YRjU_[Sy!n]T]i_i[YYT^[]W!tR]'
z]ZV/!TViYZi_y!_m!À_i[YYTS/!cX_USZRY²S\/!yY²Zb!cX]`_y_/!cXYZ[_!UVUYiU_a
kdXYy]TVa/!cX]mVTSTi_a^{!cXY²ZY!pYZTYZYTVy_/!_!l_iU{[]TVa/!X]Z]US`SRjU_[
[]\]XVa!zVR!c]!cX]_^a]²ZYU_ !ySR]X]^^!_!^]^\]{R!T!À_i[YYT^[]y!]^\X]xY!T!`_^RY
µ^Rb²_RVa!R ZYW¶7

Å!tXYZ_U] !USmVTSY\^{! xRSTUS{/! fYU\XSRjUS{! bR_fS! ^YRS/! RY²S¬S{!][]R]!fYX[T_®! [! UYW! ^
T]^\]`U]W! ^\]X]UV!cX_yV[SY\! oR]a_U^[_W! []UYf/! S! ^! mScSZS!±!hbXyVi/! ]\ZYR{ ¬_W^{! ]\
tXYZ_UV! xRbz][_y!]TXSx]y! \]x]!²Y! USmTSU_{7!l^Y! \X_!bR_fV! XS^c]R]²YUV!c]ZX{Z/! US! ]ZU]W/
a]\{!_!UY^\X]x]!cXST_RjU]W!R_U__7!n_²U{{/!mSXY`US{!`S^\j!^YRS!^]^\]_\!T^Yx]!_m!]ZU]W!bR_fV/
[]\]XS{!U]^_\!UYcX_R_`U]Y!USmTSU_Y/! UYbZ]zU]Y!ZR{!cY`S\_7!oR]a_U^[_W![]UYf!±!^SyS{!ZXYT'
U{{!_m!UVUYiU_a!bR_f/!T]mU_[iS{!c]`\_!cX_!US`SRY!]^U]TSU_{!^YRS®!S!c]m²Y!T^Ya!]zXSm]TSRS^j
mSXY`US{!bR_fS/!RY²S¬S{!US!RYT]y!zYXYxb!À_i[YYT[_/!\S[![S[!Y¬Y!T!US`SRY!US^\]{¬Yx]!^\]RY'
\_{!yY^\]/!xZY!]U]!USa]Z_\^{/!cXYZ^\STR{R]!]zi_XUVW!µTVcb^[¶!ZR{!^[]\S!_!mS^YR_R]^j!\]Rj[]
T!c]R]T_UY!¯OP°MN'a!x]Z]T7
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t! \Y`YU_Yy!TXYyYU_!±!cX]Z]R²SY\! ZSRYY!cXYZSU_Y!±!À_i[YYT^[_W!lV^Y'
R][! ^\SR! bTYR_`_TS\j^{! U]TVy_! c]^YRYUfSy_7! uS[/! [! cYXTVy! ]^U]TS\YR{y! ^YRS
T^[]XY!cX_^]YZ_U_R_^j!ON!^YyYW!_m!oR]a_US!;tSXSU^[]x]!bYmZS=/![]\]XVY!]zXSm]TS'
R_!^]z] !c]X{Z][/!Z]!^_a!c]X!bZYX²STi_W!USmTSU_Y!µoR]a_U^[]x]![]UfS¶7!~S\Yy!^RY'
Z]TSR_!TVa]ZfV!_m!ZXbx_a!yY^\/![]\]XVY!]^U]TSR_!mZY^j!²_\YRj^\T]/!S!_yYUU]5!_m
hXS^U]W!tR]z]ZV!;~S_[_UV=/!^YRS!eby{UfYTS!;eby{UfYTV/!UVUY!rX]U_UV=/!lYXa]'
Tj{!n_²Yx]X]Z^[]W!xbzYXU__!;p]USi[_UV=!_!cX¯]`_a°7!oVR_!c]^YRYUfV!ZS²Y!_m!ZSRj'
U_a!yY^\U]^\YW5!UScX¯_yYX°/!_m!x]X]ZS!hS^_y]TS!e{mSU^[]W!xbz¯YXU__°7!hX]yY!Xb^'
^[_a/!mZY^j!USa]Z_R_!^YzY!]^YZR]^\j!_!yU]x_Y!_U]X]ZfV5!\S\SXV/!y]XZTS!_!fVxSUY7
t!cX_U{\_Yy!aX_^\_SU^[]W! TYXV! _U]X]ZfV! ³\_! ^yYiSR_^j! ^! Xb^^[_y_/!_! \YcYXj
cRYyYUU]W!\_c!T!^]TXYyYUUVa!c]\]y[Sa!_a!c]`\_!^]T^Yy!_^`Ym7!s\!\S\SX! ;_m!ZY'
XYTU_!r]R{U=!TYZb\!^T]W!X]Z!¹[_y[_UV!_!t[]X]UZ_UV7!nVUYiU_Y!^\SX_[_!a]X]i]
Y¬Y!c]yU{\/![S[![!c]^RYZU_y!YmZ_R_!T!x]^\_!US!aXSy]TVW!cXSmZU_[!_a!X]Z^\TYUU_'
[_!±!\S\SXV!_m!r]R{U][7!s\cXV^[Sy_!y]XZ]T^[]x]!cRYyYU_!;³Xm{U=!{TR{ \^{!t\X]'
x]U]TVÅ!_!nSXSm_UV!;US!`\]!b[SmVTSY\!_!dSy_R_{!c]^RYZU_a=7!rXYZ[_!t\X]x]U]'
TVa!±!y]XZTS®! ^ZYRSTi_^j!aX_^\_SUSy_/! Z]Rx]/! [S[! XS^^[SmVTS \/!UY! ]^\STR{R_
^T]_a!{mV`Y^[_a!TYX]TSU_W!_!]zX{Z]T®!Y¬Y!T!US`SRY!UVUYiUYx]!^\]RY\_{!]U_!^cXST'
R{R_!µy]R{UV¶/!ZR{!`Yx]!^]z_XSR_^j!c]!cXSmZU_[Sy![!]xX]yU]yb!^\SX]yb!Zbzb!zR_m
Xb`j{!e²STfS!_!cX_U]^_R_!^ ZS!y{^]/!c_T]!_!cX¯]`YY°!ZR{!c_XiY^\TS!T!`Y^\j!cXY'
²U_a!^T]_a!z]x]T7!s\!fVxSU!cX]_^a]Z{\!gZX_Si[_UV/![]\]XVY!Z]!^_a!c]X!^]aXSU_'
R_!\_c_`Y^[_Y!`YX\V!^T]_a!X]Z_`YW7!rX_zSTR{ \!Y¬Y/!`\]!T!`_^RY!c]^YRYUfYT!mZY^j
USa]Z_R^{!\S[²Y!`YX[Y^/!c]\]y[Sy_![]\]X]x]!USmVTS \!h]TSRYTVa!;cXY²U_Y!gUS'
UjYTV=®!TcX]`Yy/!c]!ZXbx]W!TYX^__/!h]TSRYTV!_R_!hSRSiU_[]TV!cX]_^a]Z{\!]\!zYx'
R]x]!zSX^[]x]! [XY^\j{U_US/!`\]!z]RYY!TYX]{\U]7! uS[_y!]zXSm]y/! cYXT]US`SRjUVW
^]^\ST!²_\YRYW!n]T]i_i[YYT^[]W!tR]z]ZV!zVR!^SyVW!XSmU]]zXSmUVW5!mZY^j!c]'
^YR_R_^j!R Z_!XSmU]x]!cRYyYU_!_!_m!XSmUVa!yY^\7!w!^Sy_![XY^\j{UY!^cXSTYZR_T]
x]T]X{\/!`\]!^YR]!_a!USzXSR]^j![]Y']\[bZS/!_m!T^{[]x]!^zX]ZS7

uS[!X]^RS!_!^d]Xy_X]TVTSRS^j!n]T]i_i[YYT^[S{!tR]z]ZS/!_m![]\]X]W!^!c]^\'
X]W[] !T!O¨O©!x]Zb!fYX[T_!T]mU_[!^Sy]^\]{\YRjUVW!cX_a]Z7!nSZ]!c]RSxS\j/!`\]![
³\]yb!TXYyYU_!mZY^j!zVR]!b²Y!mUS`_\YRjU]Y!`_^R]!²_\YRYW/!U]!^[]Rj[]!_yYUU]!±
]cXYZYRYUU]!^[SmS\j! UYRjm{7!w! ZXbx_a!^TYZYU_W! ]! ^YRY! mS! ³\]! TXYy{!U_[S[_a!UY
_yYY\^{5!T^Y!mS!ZSTU]^\j !TXYyYU_!mSzV\]/!S!c_^jyYUUVa!_^\]`U_[]T!UY!]^\SR]^j7
eSTUVy!]zXSm]y!_!ZSRjUYWiS{!_^\]X_{!^YRS!TcR]\j!Z]!UVUYiUYx]!^\]RY\_{!\YX{'
Y\^{!T]!yXS[Y!UY_mTY^\U]^\_/!_!cX]^RYZ_\j!YY![XSWUY!\XbZU]!_!ZS²Y!UYT]my]²U]7
u]Rj[]!_mTY^\U]/!`\]!T!O¨P¥!x]Zb!cX_!fYX[T_!n]T]i_i[YYT^[]W!tR]z]ZV!^]^\]{R]
OMN!ZT]X]T/![S[!c][SmSU]!T!XSmz]XUVa!TYZ]y]^\{a!^Yx]!x]ZS7

Å!ÁSy_R_{!t\X]x]U]TVa!^SyS{!]zi_XUS{!T!n]T]i_i[YYT^[]W!tR]z]ZY7!h!³\]yb!X]Zb!cX_'
USZRY²S\!Z]!§©!^YyYW^\T!;_R_!ZT]X]T=/!`\]!^]^\STR{Y\!c]`\_!c{\b !`S^\j!T^Yx]!US^YRYU_{7!t\X]'
x]U]TV!T!^\SX_Ub!^RST_R_^j!z]xS`Sy_!;]^]zYUU]!_m!U_a!t\YcSU!£ST_Z]T=/!_!UVUY!]U_!Rb`i_Y!_
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R]! c]`\_! T^Y! ^YR]/! ]z¬Y^\T]! [XY^\j{U! TVXYmSR]! c]yY¬_[Sy!]\ZYRjUVW! b`S^\][
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[]U^_^\]X_{!cXYZc_^SRS!b[Sm]y!cYXY^\X]_\j!YY/!`\]!cX_a]²SUY!_!_^c]RU_R_!T!OP§O
x]Zb7!szU]TRYU!zVR!\S[²Y!_!TY\a_W!_[]U]^\S^7!tSyS!²Y!fYX[]Tj/!UY^y]\X{!US!^T]Y
z]RY ! `Yy! TY[]T]Y! ^b¬Y^\T]TSU_Y/! zVRS! Y¬Y!Z]T]RjU]! [XYc[S! ^\YUSy_7!rYXTVW
aXSy!T!n]T]i_i[YYT^[]W!tR]z]ZY!cX]^\]{R!Z]!OP§§!x]ZS/![]xZS!^YR]!c]^\_xR]!z]Rj'
i]Y!zYZ^\T_Y7!l! ³\]y! x]Zb!cX]_m]iYR!c]²SX/! []\]XVW!_^\XYz_R!c]`\_!T^Y! ^YR]®
^x]XYRS!_!fYX[]Tj7!r]²SX!zVR!US^\]Rj[]!^_RYU/!`\]!cRSy{!bU_`\]²_R]!ZS²Y!_!y]^\/
[]\]XVW!^]YZ_U{R!]zY!`S^\_!^YRS7!nY!^[]X]!cX_a]²SUY'c]x]XYRjfV!^y]xR_!c]^\X]'
_\j!^YzY!U]TVW!aXSy5!fYRVa!©!RY\!]U_!YmZ_R_!ZR{!bZ]TRY\T]XYU_{!^T]_a!Zba]TUVa
c]\XYzU]^\YW!c]!^]^YZU_y!fYX[TSy7!u]Rj[]!T!OP§P!x]Zb!U]T]i_i[YYTfV!US[]UYf
[bc_R_! mS!UYZ]X]xb !fYUb!b!c]yY¬_[S!^YRS!sRdYXjYTS! ;wU^SX^[]x]!b¯YmZS°=! mZS'
U_Y!^\SX]W!ZYXYT{UU]W!fYX[T_/!_m![]\]X]x]!_!TV^\X]_R_!^YzY!UYz]Rji]W!aXSy!^!U_m[] 
[]R][]RjUY !T! ZTS!{Xb^S7!rXY^\]R!T!UYy/![S[! _!T! cYXT]y!aXSyY/! b^\X]YU!zVR! T]
_y{!gXaSUxYRS!p_aS_RS!;cX_`Yy!aXSy]TVW!cXSmZU_[!cYXYUY^R_!US!P!U]{zX{=7!lU]Tj
^]mZSUUVW!aXSy!UY!_yYR!zRSx]RYcU]x]!T_ZS!_!cX_!^T]_a!UYmUS`_\YRjUVa!XSmyYXSa
c]a]Z_R!^[]XYY!US![RSZz_¬YU^[b !fYX[]Tj/!`Yy!US!cX_a]Z^[b 7!£YRb!c]^\X]YU_{
³\]x]!aXSyS!yU]x]!^]ZYW^\T]TSR!]Z_U!_m!yY^\UVa!z]xS`YW/!t\YcSU!£ST_Z]T/![]\]'
XVW!cX_U_ySR!T!UYy!^Sy]Y!²_T]Y/!ZY{\YRjU]Y!b`S^\_Y/!\S[!`\]!Yx]!UY!zYm!]^U]TS'
U_{!USmVTS \!aXSy]mZS\YRYy7!lc]^RYZ^\T__!]U!mS!^T]W!^`Y\!c][XVR!fYX[]Tj!²YRY'
m]y!;cXY²U{{![X]TR{!zVRS!\Y^]TS{=7!»\]\!aXSy!^b¬Y^\T]TSR!X]TU]!ªN!RY\7!l!OP¤M
x]Zb/! mS! Yx]!TY\a]^\j /! T! ^YRY! mSR]²YU!U]TVW![SyYUUVW!aXSy! ;\XY\_W!c]! ^`Y\b=/
xRSTUVW!cXY^\]R![]\]X]x]!cXYZc]R]²YU]!c]^T{\_\j!l]mUY^YU_ !Q]^c]ZU 7!rX]Y[\
^]^\STRYU!c]! ]`YUj! [XS^_T]yb!X_^bU[b/! T! ^yYiSUU]y! ^\_RY7!l!US^\]{¬YY! TXYy{
U]TVW!aXSy!Y¬Y!UY!][]U`YU!c]^\X]W[] /!U]!\XScYmS!;cX_ZYRjUVW!cXY^\]R!±!T!`Y^\j
gXa_^\XS\_xS!p_aS_RS=!]\ZYRSUS!_!]^T{¬YUS!T!OP¤¨!x]Zb7!rX_!c]^\X]W[Y!US^\]{'
¬Yx]!aXSyS!yU]x]!c]y]x!^T]_y_![XbcUVy_!c]²YX\T]TSU_{y_!_mTY^\UVW!zRSx]\T]'
X_\YRj/!]¯\Yf°!w]SUU!hX]Ui\SZ\^[_WON©7!t\SXS{!ZYXYT{UUS{!fYX[]Tj/![S[!b²Y!bcXSmZ'
UYUUS{/!T!cX]iYZiYy!x]Zb!^!XSmXYiYU_{!YcSXa¯_SRjU]x]°!US`SRj^\TS!cYXY^\X]YUS
US!i[]Rb7

nVUYiU_W!aXSy!b\TSXj !_!X_mU_fYW!Tc]RUY!Z]^\S\]`YU7!tT{¬YUU_`Y^[_a!]z'
RS`YU_W!T^Yx]!_yYY\^{!Z]!ZY^{\_®!^SyS{!Rb`iS{!X_mS!_m!^YXYzX{U]x]!xRSmY\S/!^\]'
{¬S{!O©N!XbzRYW7!~S!c]mZUYY!TXYy{!cX_]zXY\YUV!ZTS!U]TVa!]zRS`YU_{!±!cSX`Y'
T]Y! _! zSXaS\U]Y/! \S[²Y!Z]T]RjU]! fYUUVY7!tRYZbY\! bc]y{Ub\j! Y¬Y! ]! ZTba! z]Rj'
i_a!_[]USa!±!o]²_YW!pS\YX_!µl^Ya!^[]Xz{¬_a!XSZ]^\j¶!_!l]mUY^YU_{!Q]^c]Z'
U{/!c_^SUUVa!US![_cSX_^Y!_U][Sy_!^¯T{¬YUU]W°!gd]U^[]W!x]XV!_!b[XSiYUUVa!z]'
xS\Vy_![_]\Sy_7!Ã_T]c_^j!]zY_a!_[]U/!]^]zYUU]!cYXT]W/!]\R_`SY\^{!TV^][_y!ab'
Z]²Y^\TYUUVy!Z]^\]_U^\T]y7!wm!^\SX_UU]W!b\TSX_!mS^Rb²_TS \!TU_ySU_{!z]Rj'
i]W!UScXY^\]RjUVW!^YXYzX{UVW![XY^\!_!\S[]Y!²Y!yS^^_TU]Y![SZ_R]/!^]aXSU_TiY'
Y^{! Y¬Y!_m!cYXT]x]!aXSyS7!£Xbx_a!]^]zYUU]!fYUUVa/! S! \S[²Y! mSyY`S\YRjUVa!c]
ZXYTU]^\_!TY¬YW!UY\7
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hS[!_!T]!T^Ya!cX_a]ZSa!T!^\SX_Ub/!cX_!fYX[T_!^YRS!n]T]i_i[YYT^[S{!tR]z]ZS
Zba]TYU^\TS!^]^\]{R!c]RUVW!i\S\5!^T{¬YUU_[/!Z_S[]U/!Zj{`][!_!c]U]ySXj7!vY\V'
XYa`RYUUVW!^]^\ST!cX_`\S!^b¬Y^\T]TSR!Z]!OP§§!x]ZS/![]xZS!µmS!^x]XYU_Yy!fYX[T_!_
cX_a]²SU¶!Z_S[]U^[S{!TS[SU^_{!mZY^j!zVRS!mS[XV\S7!~S\Yy!T!OP¨N!x]Zb!c]^RYZ]TS'
R]!mS[XV\_Y!c]U]ySX^[]x]!yY^\S7!t!\Ya!c]X!_!c]!US^\]{¬YY!TXYy{!c]!i\S\b!c]RS'
xS \^{!cX_!fYX[T_!ZTS!R_fS5!^T{¬YUU_[!_!c^SR]y¬_[7

s!^T{¬YUU]'!¯_°!fYX[]TU]^Rb²_\YR{a!n]T]i_i[YYT^[]W!tR]z]ZV!^\SU]T_\^{
_mTY^\U]! ^!US`SRS!UVUYiUYx]! TY[S7! ~S!ySR]`_^RYUU]^\j !_!zYZU]^\j !cX_a]ZS/
^T{¬YUU_[_/!S!XSTU]!_!ZXbx_Y!`RYUV!cX_`\S/!mZY^j!c]Z]Rxb!UY!²_R_®!]U_!`S^\]!^yY'
U{R_^j7!rYXTVy!^T{¬YUU_[]y/!c]!fYX[]TUVy!Z][byYU\Sy/! bc]y_USY\^{!wTSU!lS'
^_RjYT!;OPNP!±!OPOP=/!]cXYZYRYUUVW!^ ZS!uSyz]T^[_y!Yc_^[]c]y!ÁY]d_R]yÅ7!sU
]zb`SR^{!T!n_²Yx]X]Z^[]W!¯Zba]TU]W°!^Yy_USX__!Z]!^_U\S[^_^SONª7!wTSU!lS^_RjYT
mZY^j!²Y!_!^[]U`SR^{/!§ª!RY\!]\!X]Zb7!kx]!yY^\]! mSU{R!gRY[^YW!o]X_^]T! ;OPO¤!±
OP§N=/!zVTi_W!Z]!\]x]!TXYyYU_!Z_S[]U]y!T!n]T]i_i[YYT^[]W!tR]z]ZY7!sU!T!^Yy_'
USX__!UY!b`_R^{!_!Xb[]c]R]²YU!^ ZS!T]!^T{¬YUU_[S!Yc_^[]c]y!rYUmYU^[_y!wUU]'
[YU\_Yy7!~S!TVa]Z]y!gRY[^Y{!o]X_^]TS!T!t\¯SX]Y°!g[i_U]!^ ZS!cYXYiYR!T!OP§O
x]Zb!_m!^YRS!o]R]\U_[]TS!^T{¬YUU_[!lS^_R_W!gRY[^YYT/![]\]XVW!\S[²Y!T!^Yy_US'
X__!UY!]zb`SR^{7!t!OP§§!Z]!OP§P!x]ZS!µmS!^x]XYU_Yy!fYX[T_!_!cX_a]²SU¶!n]T]i_i'
[YYT^[] !tR]z]Z] !mSTYZ]TSR_!^T{¬YUU_[_! ^]^YZU_a!^YR!e{mSU]T[S!_!sxSXYT]7
t!c]^\X]W[] !_!]^T{¬YU_Yy!T!OP§P!x]Zb!U]T]x]!aXSyS!^ ZS!cYXYTYZYU!_m!^YRS!oY'
[Y\]T[S!^T{¬YUU_[!tYXxYW!lS^_RjYT!;¹x]Z_U®!OP§P!±!OP¥M=7!r]Z]zU]!^T]_y!cXYZ'
iY^\TYUU_[Sy/!]U!UY!c]Rb`_R!]zXSm]TSU_{!T!^Yy_USX__7!l!OP¥M!x]Zb!tYXxYW!lS^_'
RjYT!TVzVR!T!^YR]!QbyUV/!S!US!Yx]!yY^\]!c]^\bc_R!p]_^YW!¡jT]T/![]\]XVW!cX]'
^Rb²_R! mZY^j! T^Yx]!c]Rx]ZS7! ~S\Yy! ^T{¬YUU_[]y! mZY^j! zVR! QYXS^_y!¡jT]T!t_'
y_RYW^[_W! ;OP¥§!±!OP©¥=/! ]Z_U!_m!Rb`i_a!cS^\VXYW!cX_a]ZS7!sU!]^\ST_R!^XYZ_
cX_a]²SU!^Syb !Z]zXb !cSy{\j!]!^YzY7!QYXS^_y!¡jT]T!]zb`SR^{!T!^Yy_USX__/!U]
\]Rj[]!Z]!M¯'x]°![RS^^S7!sU!mZY^j/!T!³\]y!cX_a]ZY/!_!][]U`_R!^T] !²_mUj!¥ª!RY\!]\
X]Zb7!£SRjiY!b²Y!^RYZb \!cS^\VX_!^!c]RUVy!^Yy_USX^[_y!]zXSm]TSU_Yy7!r]^RY
^yYX\_!QYXS^_yS!¡jT]TS!^T{¬YUU_`Y^[]Y!yY^\]!n]T]i_i[YYT^[]W!tR]z]ZV!mSU_'
ySR!w]^_d!gUSUjYT!rSRjy]T!;OP©©!±!OP©¨=/!zVTi_W!i_i[YYT^[_W!b`_\YRj/!Xb[]'
c]R]²YUUVW!^ ZS!cXY]^T{¬YUUVy!lSXRSSy]y7!n]!]U!cX]^Rb²_R!mZY^j!UYZ]Rx]5!T
OP©¨! x]Zb!rSRjy]T!cYXYiYR! T! ]ZUb!_m! ^_z_X^[_a!YcSXa_W7!kx]!cXYYyU_[]y!zVR
gUZXYW!gRY[^YYT!gRYb\^[_W!;OP©¨!±!OPªN=/!\S[²Y!cX{y]!^ ZS!cX]_mTYZYUUVW!T]
^T{¬YUU_[_!cXY]^T{¬YUUVy!lSXRSSy]y7!r]^RY!gRYb\^[]x]! ^T{¬YU^\T]TSR! mZY^j
lS^_R_W!QX_x]XjYT!w]XZSU^[_W!;OPªN!±!OP¨§=/!cYXYyY¬YUUVW!_m!^YRS!QbyUV®!T!OP¨§

Å!wm!c]^Rb²UVa!^c_^[]T!U]T]i_i[YYT^[]x]!Zba]TYU^\TS!mS!³\]!TXYy{!T_ZU]/!`\]!mZYiU_W
[XSW!Z]!]\[XV\_{!rYUmYU^[]W!YcSXa__!USa]Z_R^{!c]Z!TYZYU_Yy!XSmUVa!Yc_^[]c_W5!n_²Yx]X]Z'
^[]W/!hSmSU^[]W!_!uSyz]T^[]W7!£S²Y!c]^RY!b\TYX²ZYU_{!T!rYUmY!^Sy]^\]{\YRjU]W!SXa_YXYW^[]W
[SdYZXV! ;T!O¨¤¤!x]Zb=! mZYiU{{!yY^\U]^\j!;c]![XSWUYW!yYXY/!]c_^VTSYy]Y!^YR]=/![S[!c][SmVTSY\
d]XybR{XUVW! ^c_^][! ^T{¬¯YUU_[S°!wTSUS!lS^_RjYTS/! UY[]\]X]Y! TXYy{!]^\STSRS^j! Y¬Y!c]Z!bc'
XSTRYU_Yy! \Syz]T^[]x]! Yc_^[]cS/! c][S! UY! zVR_! \]`U]! b^\SU]TRYUV! xXSU_fV!U]T]W! YcSXa__/
[]\]XVY!TUS`SRY!zVR_![XSWUY!cYXYcb\SUV!;rSy{\US{![U_²[S!rYUmYU^[]W!YcSXa__7!t7!ª!±!¨=7
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x]Zb!]U!TViYR!]\^ ZS!T!rYXaR{W7!t! ³\]x]!TXYyYU_! cX_a]Z!]^\STSR^{! TS[SU\UVy
Z]!OP¨©! x]ZS/! []xZS! Yx]! mSyY^\_R!rSTYR!gUZXYYT!pba_U! ;OP¨©!±!OPP©=/! []\]XVW
mZY^j!_!^[]U`SR^{7!t!OPPª!x]ZS!^T{¬YUU_[]y!^]^\]_\!rY\X!gXaSUxYRj^[_W7

wm!Z_S[]U]T!^YRS!n]T]i_i[YYT^[S{!tR]z]ZS!_mTY^\UV!UYyU]x_Y7!t!OPO¥!c]!OPOP
x]Z!³\b!Z]R²U]^\j!cX]a]Z_R!mZY^j!gRY[^YW!o]X_^]T/!Xb[]c]R]²YUUVW![!^YW!fYX[T_
Yc_^[]c]y!rYUmYU^[_y!gdSUS^_Yy!;Tc]^RYZ^\T__!]U!zVR!mZY^j!²Y!^T{¬YUU_[]y=7!l
OPO¤!x]Zb!Z_S[]U^[]Y!yY^\]!b[Sm]y!Zba]TU]W![]U^_^\]X__!mS`_^RYU]!zVR]!mS!^\bZYU'
\]y!z]x]^R]T_{!wTSU]y!t\SX]^_T_Rj^[_y/![]\]XVW/!]ZUS[]/!T!cX_a]Z!UY!{TR{R^{7!~S'
\Yy!^Rb²_R!mZY^j!Z_S[]U]y!p_aS_R!t][]Rj^[_W!;OPMO!±!OP§M=/!]zb`STi_W^{!T!rYU'
mYU^[]W!Zba¯]TU]W°!^Yy_USX__!Z]!X_\]X_`Y^[]x]![RS^^S7!sU!zVR!c]^RYZU_y!Z_S[]U]y
T!n]T]i_i[YYT^[]W!tR]z]ZY/!\S[![S[!T!OP§§!x]Zb/!c]!^Rb`S !c]²SXS/!T![]\]X]y!^x]'
XYR_!fYX[]Tj!_!c]`\_!T^Y!^YR]/!Z_S[]U^[S{!TS[SU^_{!mZY^j!^]T^Yy!bcXSmZUYUS7

£j{`Y^[]Y!yY^\]!cX_!fYX[T_!n]T]i_i[YYT^[]W!tR]z]ZV!cXYYy^\TYUU]! mSU_'
ySR_!^RYZb ¬_Y!R_fS5!wTSU!wTSU]T!;OPNM!±!OPM¤=/!n_[]RSW!gRY[^YYT!hR `SXYT
;OP§P!±!OP¥§=/!¹[]T!£y_\X_YT!hbZX{TfYT!;OP¥¥!±!OP¥©=/!^T{¬YUU_[!gRY[^YW!wTS'
U]T!CSmYX^[_W/!c]^RSUUVW!^ ZS!US!cX_`Y\U_`Y^[b !Z]R²U]^\j!µmS!cj{U^\T]!_!ZXb'
x_Y!UYzRSx]cX_{\UVY!c]^\bc[_¶/!lS^_R_W!t\YcSU]T!oYR_[]T!;OP©N!±!OPªM=/!kx]X
QX_x]XjYT!gZ]U_^]T!;OPª§!±!OP¨©=/!p_aS_R!lS^_RjYT!wyYX]T!;OP¨ª!±!OP¨¨=/!n_[_'
d]X!wTSU]T!q\RSUZ]T! ;OP¨¨!±!OP¤ª=/! S! ^!OP¤ª! x]ZS!c^SR]y¬_[]y!mZY^j! ^]^\]_\
n_[]RSW!lS^_RjYT!nYTm]X]T7

r]U]ySX{y_!²Y!cX_!^YW!fYX[T_!zVR_5!t\YcSU!£y_\X_YT!;OPO§!±!OPMP=/!T!OPM¤
x]Zb!c]U]ySX^[]Y!yY^\]! mS`_^RYU]!zVR]! mS! ^VU]y!yY^\U]x]!^T{¬YUU_[S!gRY[^Y{
o]X_^]TS!±!n_[]RSYy/!kTxXSd!wTSU]T!uSTRYU^[_W!;OP§¤!±!OP¥N=/!n_[_\S!rSTR]T
¸_cX]T^[_W!;OP¥O!±!OP¥M=/!t\YcSU!QX_x]XjYT!wU^SX^[_W!;OP¥§!±!OP¥¥=/!wTSU!gU'
ZXYYT!uY[\]U]T!;OP¥©!±!OP¥ª=/!kx]X!n_[]RSYT!oV^\X]T!;OP¥ª!±!OP¥¨=/!wTSU!lS^_'
RjYT!u_zX]T!;OP¥¤!±!OP©N=/!wTSU!gUZXYYT!l_X\b]m]T!;OP©N!±!OP©O=/!ÁYZ]X!wTS'
U]T!gRY[^SUZX]T^[_W!;OP©M!±!OP©¨=/!gRY[^YW!gUZXYYT!hX_\^[_W!;OP©P!±!OPªM=/
QX_x]X_W!ÁYZ]X]T!sXR]T!;OPª§!±!OP¨N=7

>

BDCMHTJK! HGMCDQKIEF! SCHTIGLG! MN[GJCIHTJK;! {! dGHCtCIEF! \DCGHJFtCIq
IR[;!w^^\SX_!cX_a]Z!^YRS!n]T]i_i[YYT^[S{!tR]z]ZS!zVR!UYmUS`_\YRjUVy!_!zYZ'
UVy7!tSy]W!TV^iYW!f_dXV!US^YRYU_Y!mZY^j!Z]^\_xSR]!T!OPM©!x]Zb/![]xZS!T^Ya!cX_'
a]²SU!yb²¯^[]x]°! c¯]RS°! mUS`_R]^j! ªNN! Zbi®! S! ]ZU]! TXYy{! ;c]^RY! TV^YRYU_{! §M
ZT]X]T!T!tSySX^[b !_!sXYUzbXx^[b !xbzYXU__=!]U]!\S[!c]U_m_R]^j/!`\]!^YR]!^]'
^\]{R]!T^Yx]!_m!§§N!Zbi!yb²¯^[]x]°!c]RS!;T!OP©§!x]Zb=7!uS[![S[!yS\YX_SRjU]Y!]zY^'
cY`YU_Y!Zba]TYU^\TS!mST_^_\!]\!`_^RYUU]^\_!_!TYR_`_UV!cX_a]ZS!;c]`Yyb!µz]Rj'
i]W¶!_!µa]X]i_W¶!cX_a]Z!b!US^!^\SR_!c]U{\_{y_!XSTU]mUS`UVy_=/!\]!T!\S[]y!UY'
z]Rji]y!^YRY/![S[]Y!T^YxZS!cXYZ^\STR{RS!n]T]i_i[YYT^[S{!tR]z]ZS/!cX_`\!ZSRY'
[]!UY!y]x!²_\j! z]xS\]!_! YZTS!R_! []xZS!c]Rjm]TSR^{! Z]^\S\[]y7!k¬Y! T!US`SRY!UV'
UYiUYx]!^\]RY\_{/![S[!T_ZU]!_m![R_X]TVa!TYZ]y]^\YW/!cX_!fYX[T_!mZY^j!UY!zVR]
]^]z]!]\yY²YTSUU]W! mYyR_!ZR{! ^T{¬YUU]'! ¯_°! fYX[]TU]^Rb²_\YRYW/! _!c]^RYZU_Y
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µc]Rjm]TSR_^j!c]!Z]zX]T]RjU]yb!]\!cX_a]²SU!]\T]Zb¶7!g!_mTY^\U]/! [S[S{!y]²Y\
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R_!§§!ZY^{\_UV!;cSa]\U]W!_!^YU][]^U]W=7!rX_`\!]zXSzS\VTSR!mYyR !^Sy/!^]z^\TYU'
U]Xb`U]/! c]\]yb!`\]! ³\]!_! ^]^\STR{R]! xRSTUVW!XY^bX^![! Yx]! ^b¬Y^\T]TSU_ 7!nS'
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cX_RYxS ¬Yy![!n_²Yx]X]Z^[]W!xbzYXU__7!nS^[]Rj[]!_mTY^\U]/!T!n]T]i_i[YYT^[]W
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cXY]^T{¬YUUVW!bmUSR!;TYX]{\U]/!]\!yY^\U]x]!zRSx]`_UU]x]=!]!US^\X]YU_{a!^XYZ_
U]T]i_i[YYT^[]x]! cX_`\S/! []\]XVY! ^Rb²_R_!z]Rji_y!^]zRSmU]y!ZR{!cX_a]²SU7
t\X]x_W!TRSZV[S!UY!\YXcYR!zY^c]X{Z[]T!_!\]\`S^!²Y!]\cXST_R^{!T!n]T]i_i[YYT'

dKHTRDE!G!\KHTJC



¨¨

^[b !tR]z]Zb!ZR{!R_`U]x]!XS^^RYZ]TSU_{!ZYRS!_!US[SmSU_{!T_U]TUVa! ;[]\]XVy_
][SmSR_^j!cX_`Y\U_[_=7!sU!{T_R^{!^ ZS!^]TYXiYUU]!UY]²_ZSUU]/!TXS^cR]a/!\S[!`\]
cX_`\!UY!b^cYR!^T]YTXYyYUU]!^ZYRS\j!Yyb!\]X²Y^\TYUUb !T^\XY`b7!h]xZS!^]zXSR^{
T!fYX[]Tj!USX]Z/!cXY]^T{¬YUUVW!TRSZV[S!]z]_a!cX_`Y\U_[]T!c]^\ST_R!cXYZ!yY^'
\UVy_!_[]USy_!US![]RYUS7!hR_X_[_!cX]^\]{R_!\S[! T]! T^Y!TXYy{/! c][S! ^]TYXiS'
R]^j!`_U]c]^RYZ]TSU_Y!SXa_YXYW^[]W!T^\XY`_!_!cX]_^a]Z_R!]^y]\X!fYX[T_7!t\X]c'
\_TVW!_!UYc][]XUVW!Zj{`][!UY^[]Rj[]!XSm!c]XVTSR^{!T^\S\j/!U]!TRSZV[S/!^RYZ{
mS!U_y!_m! SR\SX{/! mS^\STR{R! Yx]! ^U]TS! ]cb^[S\j^{!US! []RYUS7!lc]^RYZ^\T__!Zj{'
`][!³\]\!^]T^Yy!zVR!bT]RYU!_m!Zba]TU]x]!mTSU_{7!r]^RY!XYT_m__!fYX[T_!cXY]^T{'
¬YUUVW!lSXRSSy/!UY!mSa]Z{!T!Z]y!^T{¬YUU_[S/!]\zVR!]c{\j!T!^YR]!uYX_my]XxS7!l
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]z^\]{\YRj^\T]!c]zbZ_R]!_a!_^[S\j!ZXbx]x]!X]ZS!mSU{\_{7!£]!cX]TYZYU_{!²YRYmUVa
Z]X]x!mZYiU_Y![XY^\j{UY!mSU_ySR_^j!_mT]mUVy!cX]yV^R]y7!t!cX]TYZYU_Yy!²YRYm'
UVa!Z]X]x!_mT]mUVW!cX]yV^YR!cSR/![XY^\j{UY! ^\SR_!_^[S\j!XSz]\V!US!^\]X]UY!_/
\S[_y!]zXSm]y/!T]mU_[!\S[!USmVTSYyVW!]\a]²_W!cX]yV^YR7!t!UYZSTUYx]!^XSTU_\YRj'
U]!TXYyYU_!T!^YRY!US`SR_!XSmT_TS\j^{!XYyY^RS5!TVZYR[S!ZbzRYUVa!]T`_U!_!cX_x]'
\]TRYU_Y!m_yUYW!TSR{U]W!]zbT_7!hX]yY!\]x]/!^b¬Y^\Tb ¬_W!T!^YRY!zSmSX!ZSY\!T]m'
y]²U]^\j!]`YUj!yU]x_y!_m![XY^\j{U!mSU_yS\j^{!\]Xx]TRYW7!rXSTZS/!^cYf_SRjUVa!_
[XbcUVa!\]Xx]TfYT!yY²Zb![XY^\j{USy_!^YRS!n]T]\X]_f[]x]!UY\/!U]!\]Xx]TRYW!mSU_'
yS \^{!]`YUj!yU]x_Y!_!\]Xxb \/!`Yy!cX_ZY\^{7!u]Xxb \!T^Y/!b![]x]!mSTYZY\^{!R_i'
U{{![]cYW[S7!oRSx]ZSX{!XSmT_\_ !XYyY^YR!_!mSU{\_ !\]Xx]TRYW!U]T]\X]_f[_Y![XY^'
\j{UY!T!yS\YX_SRjU]y!]\U]iYU__/!c]'T_Z_y]yb/!Z]R²UV!zV!zV\j!]zY^cY`YUV!]`YUj
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a]X]i]/!U]!cX]!U_a!T!³\]y!^Rb`SY!y]²U]!^[SmS\j/!`\]!]U_!²_Tb\!\]Rj[]!zYmzYZU]7
rXSTZS/!]U_!UY!^yb¬S \^{!\Yy/!`\]!US!_a!xbyUSaOO¤!U_[]xZS!UY!zVTSY\!c]yU]xb![]'
cYU!aRYzS!_!`\]!US!ZT]XY!^[]\_UV!\]Rj[]![]X]TS!ZS!R]iSZj/!cX_\]y!\S[S{/!`\]!US
UYW/![S[!^Sy_!a]m{YTS!x]T]X{\/!\]Rj[]!ZVy!T]m_\j7!u]Xxb{!US!zSmSXY!_R_!mSU_yS{^j
XYyY^R]y/![S²ZVW!_m![XY^\j{U!RYx[]!^T]Z_\![]UfV!^![]UfSy_7!n]!³\]\!RYx[_W!mSXS'
z]\][!_!XSmT_R!T!U_a!zY^cY`U]^\j/!T!^_Rb![]\]X]W!U]T]\X]_f[_W![XY^\j{U_U!UY!x]U_\^{
mS!z]Rji_y!_!]xXSU_`_TSY\^{! \]Rj[]!\Yy/! `\]zV! ^TY^\_! []UfV! ^! []UfSy_7!l!]z'
¬Yy/!²_Tb\!T^Y!X]TU]5!UY\![XbcUVa!z]xS`YW/!UY\!^]TYXiYUU]!zYZUVa7!hS[!USX]Z!\]X'
x]TVW/!²_Tb\!T^Y!]`YUj!`_^\]5!T!_mzSa!]cX{\U]!_!^Sy_!]ZYTS \^{!]`YUj!cX_R_`U]7

l!by^\TYUU]y!]\U]iYU__![XY^\j{UY!^YRS!n]T]\X]_f[]x]!^\]{\!x]XSmZ]!TViY/
`Yy![XY^\j{UY!^]^YZU_a!^YR7!t!OP¨©!x]ZS!T!^YRY!^b¬Y^\TbY\!mYy^[S{!]ZU][RS^^US{
i[]RS/!zRSx]ZSX{![]\]X]W!z]Rji_U^\T]![XY^\j{U!xXSy]\UV/!U]!_!Z]!]\[XV\_{!³\]W
i[]RV! xXSy]\UVa!T! ^YRY/! [S[! T_ZU]!_m!fYX[]TUVa! mSc_^YW/! zVR]!yU]x]7!QXSy]\Y
b`_R_^j!]zV[U]TYUU]!b![]x]'U_zbZj!_m!`RYU]T!cX_`\S7!¢![XY^\j{U!^YRS!n]T]\X]_f'
[]x]!XSmT_\S!c]\XYzU]^\j![!`\YU_ 7!rX_!i[]RY!Y^\j!z_zR_]\Y[S/!U]!]US!UY!Tc]RUY
bZ]TRY\T]X{Y\!c]\XYzU]^\{y!yY^\UVa!`_\S\YRYW!]\`S^\_!c]\]yb/!`\]!c]Zz]X![U_x
^]^\STRYU!UYbZS`U]/!S!]\`S^\_!c]\]yb/!`\]!]US!]`YUj!UYTYR_[S!_!cXYZUSmUS`YUS!xRST'
UVy!]zXSm]y!ZR{!b`S¬_a^{®!c]\]yb!mZYiU_Y![XY^\j{UY!`_\S \!T^Y/!`\]!c]cSZY\^{
c]Z!Xb[b7!hU_x_!cX_]zXY\S \^{!US!R_`UVY!^XYZ^\TS!`_\S\YRYW!US!yY^\U]y!zSmSLY7
rXYZc]`_\S \^{/![]UY`U]/![U_x_!XYR_x_]mU]'UXST^\TYUU]x]!^]ZYX²SU_{/!mS![]\]XV'
y_![XY^\j{UY!]zXS¬S \^{!_U]xZS!_!T!fYX[]TUb !z_zR_]\Y[b7!wm!^TY\^[_a![U_x!US
yY^\U]y!zSmSXY! T^\XY`S \^{!]zV[U]TYUU]!M'!_! §'[]cYY`UVY!_mZSU_{!ÀSXSc]TSOMN

_!\7!c7®!c]U{\U]/!`\]!\S[_Y!_mZSU_{!UY!y]xb\!bZ]TRY\T]X_\j!R z]mUS\YRjU]^\j![XY'
^\j{U/!c]`Yyb!yU]x_Y!_m!U_a!US[SmVTS \!c]!^Rb`S ![bc_\j!\b!_R_!ZXbxb ![U_xb!T
xbzYXU^[]y! x]X]ZY7!lcX]`Yy/!yY²Zb![XY^\j{USy_! ^YRS!n]T]\X]_f[]x]! Y^\j!_! \S'
[_Y!R z_\YR_!`\YU_{/![]\]XVY/!`\]zV!bZ]TRY\T]X_\j!^T] !R z]mUS\YRjU]^\j/!TV'
c_^VTS \!cYX_]Z_`Y^[_!_mZSU_{!TX]ZY!µrX_X]ZS!_!R Z_¶/!µl][Xbx!^TY\S¶!_!µtTY\¶7

Ã_\YR_!^YRS!n]T]\X]_f[]x]!T^Y!zYm!_^[R `YU_{!cXST]^RSTUVY7!hS[!USX]Z!XSm'
T_\VW! T!by^\TYUU]y!]\U]iYU__/! [XY^\j{UY! ^YRS!n]T]\X]_f[]x]!_!T! XYR_x_]mU]y
]\U]iYU__!^\]{\!\S[²Y!TV^][]7!oRSx]ZSX{!XSmT_\_ !xXSy]\U]^\_/!`S^\Vy!zY^YZSy
T!aXSyY/!S!\S[²Y!TUYz]x]^Rb²YzUVy!^]zY^YZ]TSU_{y/![]\]XVY!TYZb\^{!]zV[U]TYUU]
T!m_yU_Y!cXSmZU_`UVY!ZU_/!yY^\UVY![XY^\j{UY!Z]^\S\]`U]!]mUS[]yRYUV!^!\Yy/!`\]
UY]za]Z_y]!mUS\j! [S²Z]yb!cXST]^RSTU]yb!aX_^\_SU_Ub®! [XY^\j{UY! mUS \!T^Y! ]z'
¬Ybc]\XYz_\YRjUVY!y]R_\TV! _! xRSTUVY! ^]zV\_{!tT{¬YUU]W! _^\]X__!lY\a]x]! _
n]T]x]!~STY\S!_!T]]z¬Y!xRSTUVY!]^U]TV!cXST]^RST_{/!c]³\]yb!_a!TYX]TSU_{!T!o]xS
_!^T{\Va!Z]T]RjU]!{^UV!_!]cXYZYRYUUV7!n]T]\X]_f[_W![XY^\j{U_U!UY!^\SUY\!µy_'
R]^\_T]yb!n_[]RY¶! T]mZSTS\j!z]²Y^[]x]! c]`_\SU_{7!r]`_\S{! bx]ZU_[]T!_!y]R{^j
_y/![XY^\j{UY/!]ZUS[]/!`\b\!_!y]R{\^{!_y!UY!_US`Y/![S[!UYc]^XYZ^\TYUUVy!_!zR_'
²SWi_y!a]ZS\S{y! mS! R ZYW!cXYZ! o]x]y7!l!aXSy!a]Z{\! mZYiU_Y! [XY^\j{UY! ]`YUj
]a]\U]!_!R z{\/!`\]zV!z]x]^Rb²YU_Y!^]TYXiSR]^j!\]X²Y^\TYUU]®!cX_!fYX[T_!^b¬Y'
^\TbY\!a]X!cYT`_a7!t!]^]zYUUVy!zRSx]x]TYU_Yy!U]T]\X]_f[_Y![XY^\j{UY!`\b\!cS'
y{\j!^T]_a!byYXi_a!X]Z^\TYUU_[]T7!r]![S²Z]yb!byYXiYyb!TmX]^R]yb!UYcXYyYU'
U]! mS[SmVTS \^{!iY^\j! ]zYZYU7!r]y_U]y!T! ^T]YW!fYX[T_! UY! ]xXSU_`_TS \^{/! S
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cX]^{\!c]y_US\j!_!T!y]US^\VX{a/!ZR{!`Yx]!c]^VRS \!ZYUjx_!T!Sd]U^[_Y!_!ZXbx_Y
y]US^\VX_7!rX_!\S[]y!]\U]iYU__![!cXST]^RST_ !UY!zVR]!^Rb`S{/!`\]zV![\]'R_z]
_m!U]T]\X]_f[_a![XY^\j{U!^]TXS\_R^{!T!XS^[]R!_R_![S[b !^Y[\b7!nY!mSyY\U]!c]³\]'
yb!b!mZYiU_a![XY^\j{U!U_[S[_a!xXbzVa!]^\S\[]T!ZXYTUYx]!{mV`Y^\TS/!Y^R_!UY!^`_'
\S\j![S\SU_{!US!R]iSZ{a!T]!TXYy{!pS^RYU_fV®!U]!US!³\]![S\SU_Y!^y]\X{\!cX]^\]
[S[!US!bZ]T]Rj^\T_Y/!UY!cX_ZSTS{!Yyb!z]RjiY!U_[S[]x]!mUS`YU_{7!uS[_a!cXSmZUY^\T/
[S[!tYy_[/!rX]T]ZV! TY^UV!_!\7!c7/! mZYiU_Y![XY^\j{UY!UY! ^cXSTR{ \!U_[]xZS/! S!]
\]y/!`\]!\S[]Y!¹X_R]!_R_!wTSU!hbcSRS/!U]T]\X]_f[_Y![XY^\j{UY!_!c]U{\_{!UY!_yY'
 \7!H.YTYX_W!_!cX_yY\/!^T{mSUUVa!^!XYR_x_]mUVy_!c]U{\_{y_/!b!U]T]\X]_f[_a![XY'
^\j{U!UY\7!~ZYiU_W![XY^\j{U_U!UY!c]z]_\^{!T^\XY`_!^]!^T{¬YUU_[]y/!UY!c]z]_\^{
cX]Z]R²S\j!^T]W!cb\j/!Y^R_!Yyb!cYXYiRS!Z]X]xb!²YU¬_US!^!cb^\Vy_!TYZXSy_/!UY
c]z]_\^{!\S[²Y!US`S\j!^T] !c]RYTb !XSz]\b!T!c]UYZYRjU_[/!^`_\S ¬_W^{!UY!\]Rj'
[]! b! [XY^\j{U/! U]!_! b!yU]x_a! _U\YRR_xYU\UVa!R ZYW! c]`Yyb'\]! \{²YRVy! ZUYy7
rXSTZS/!b!U]T]\X]_f[_a![XY^\j{U!XSmT_\S!TYXS!T!mSx]T]X/!U]!]US!TVmTSUS!UY![S[_'
y_'R_z]!XYR_x_]mUVy_!c]zb²ZYU_{y_/!S!`_^\]!TUYiU_y_!^Rb`SWUVy_!b^R]T_{y_7
l!^YRY!;[S[!b²Y!zVR]!^[SmSU]!TViY=!XSmT_\]!XYyY^R]!±!TVZYR[S!ZbzRYUVa!]T`_U/
yY²Zb![]\]XVy_!_U]xZS!c]cSZS \^{!]T`_UV!^!z]RjUVa!]TYf/!]\`Yx]!UY[]\]XVY!XY'
yY^RYUU_[_!mSXS²S \^{!^_z_X^[]W!{mT]W!_!\7!c7!z]RYmU{y_®!c]!UYZ]TYX_ !T!yYZ_'
f_Ub!T]]z¬Y/!mSz]RYTi_Y!]`YUj!XYZ[]!]zXS¬S \^{![!TXS`b!_!]^\S \^{!c]³\]yb!T
[XSWUY!zY^c]y]¬U]y!c]R]²YU__7!t]mUSTS{/! ]ZUS[]/! T^ !]cS^U]^\j! ³\]W!z]RYmU_/
z]RjU]W!ZYRSY\^{!]`YUj!Z]TYX`_T!_!XYiSY\^{!US!T^YT]my]²UVY!^XYZ^\TS/!R_ij!zV
]^\S\j^{!T!²_TVa7!»\_y! ]z^\]{\YRj^\T]y!T]^c]Rjm]TSR_^j! XSmUVY!iSXRS\SUV!_
US`SR_!cXS[\_[]TS\j!mSx]T]XV7!syXS`SY\!XYR_x_]mUb !²_mUj!mZYiU_a![XY^\j{U!Y¬Y
\]/!`\]!]U_!T]!TXYy{!RY\S!_^c]RU{ \!]z¬Y^\TYUUVY!XSz]\V!T!cXSmZU_`UVY!ZU_7!»\]\
]zV`SW!T]mU_[!^!\]x]!TXYyYU_/![S[!zVR_!bTYR_`YUV!]z¬Y^\TYUUVY!mScSiU_7

l! ]zVZYUU]W!²_mU_!U]T]\X]_f[_a![XY^\j{U! ^b¬Y^\Tb \![S[! a]X]iS{/! \S[!_
ZbXUS{!^\]X]UV7!s^]zYUU]x]!TU_ySU_{!mS^Rb²_TSY\!b²_T`_T]^\j!mZYiU_a![XY^\j'
{U![S[!^!US`SRj^\T]y/!\S[!_!yY²Zb!^]z] 7!hS[!USX]Z!^XSTU_\YRjU]!XSmT_\VW/!yY^\'
UVY![XY^\j{UY!c]U_yS \/!`\]!T^Y! XS^c]X{²YU_{!^]! ^\]X]UV!US`SRj^\TS!ZYRS \^{
ZR{!_a! c]RjmV!_!c]\]yb!cX_U_yS \^{! zY^cXY[]^R]TU]7!nY!zVR]!cX_yYXS/! `\]zV
U]T]\X]_f[_Y![XY^\j{UY![]RRY[\_TU]!mS{T_R_!^T]Y!UYbZ]T]Rj^\T_Y!c]!c]T]Zb!\]x]
_R_!ZXbx]x]!XS^c]X{²YU_{/!UScX_yYX/!^]!^\]X]UV!mYy^[]x]!US`SRjU_[S7!h!cXYZ^\S'
T_\YR{y!TRS^\_!c]³\]yb!]U_!c]`\_\YRjUV7!pY²Zb!^]z]W!²_Tb\!\S[!²Y!y_XU]7!tRb'
`SY\^{/!`\]! ^Yyj{!XSmZYR_\^{/!U]!_!c]^RY!XSmZYRS!X]Z^\TYUUVY! ]\U]iYU_{!yY²Zb
XSmZYR_Ti_y_^{!UY!USXbiS \^{7! k^R_!b! mS²_\]`UVa![XY^\j{U! Y^\j!zYZUVW!X]Z'
^\TYUU_[/! \]!cYXTVY!T^{`Y^[_!^\SXS \^{!c]y]`j!c]^RYZUYyb®! xXYa]y!^`_\S \!]\'
[SmS\j!T!c]y]¬_!_!c]^\]X]UUYyb/!Y^R_!\]Rj[]!^Sy_!T!^]^\]{U__!c]y]`j7!tR]T]y/![
Ub²ZSy!zR_²UYx]!U]T]\X]_f[_Y![XY^\j{UY!]`YUj!]\mVT`_TV7!nSX{Zb!^!³\_y_!a]X]'
i_y_!^\]X]USy_/![!^]²SRYU_ /!T!²_mU_!U]T]\X]_f[_a![XY^\j{U!cX]xR{ZVTSY\!yU]'
x]!_![XbcUVa!UYZ]^\S\[]T/!XSmT_\_ ![]\]XVa!^c]^]z^\T]TSR_!_!^c]^]z^\Tb \/!xRST'
UVy!]zXSm]y/! \X_!]z^\]{\YRj^\TS5!zSmSX/! ]\a]²_W!cX]yV^YR! _!]`YUj!XS^cX]^\XS'
UYUUVY!T!^YRSa!\S[!USmVTSYyVY!TY`YXU_Y!c]^_ZYR[_7!oSmSX!{TR{Y\^{!T!c]RU]y!^yV^'
RY![]XUYy!T^Ya!c]X][]T!b!U]T]\X]_f[_a![XY^\j{U7!l!zSmSXUVW!ZYUj!;c]UYZYRjU_[=
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XYZ[_W!_m!U_a!XSz]\SY\!Z]yS!_R_!US!c]RY/!c]`\_!T^Y!c]x]R]TU]!cX]T]Z{\!ZYUj!^!ZYR]y
_R_!zYm! ZYRS!US! zSmSXY/!]^\STR{{!Z]ySiU_Y!ZYRS!US! zbZU_/! c]`Yyb![XY^\j{UY! ^]'
^YZU_a!^YR!_!x]T]X{\!cX]![XY^\j{U!^YRS!n]T]\X]_f[]x]/!`\]!b!U_a!ZTS!T]^[XY^YUj{
T!UYZYRY7!hXbcUVa!\]Xx]TfYT/![S[!b²Y!^[SmSU]!TViY/!T!n]T]\X]_f[]y!UY\®!\]Xxb \
T^Y/!`\]!USmVTSY\^{/!US!xX]i_/!S!\S[![S[/!c]!c]^R]T_fY/!µUY!]zySUYij!±!UY!cX]'
ZSij¶/!\]!U]T]\X]_f[_Y![XY^\j{UY/!`\]zV!c]Rb`_\j!c]z]RjiY!zSXViYW!cX_!ySRYUj'
[_a!]z]X]\Sa/!cX_U{R_!³\b!c]^R]T_fb/![S²Y\^{/!mS!cXST_R]!T!zb[TSRjU]y!^yV^RY!_
c]Rjmb \^{!_y!T!i_X][_a!XSmyYXSa7!r]^RY!\]Xx]TR_!]\cXSTR{ \^{!c_\j!ySxSXV`_®
T]]z¬Y/!TVc_\j!c]^RY!\]Xx]TR_!T]iR]!b²Y!T!cX_TV`[b7!s\!yb²`_U!T!³\]y!^Rb`SY
UY!]\^\bcS \!_!²YU¬_UV/!c]\]yb!`\]!z]Rji_U^\T]!_a!\S[²Y!\]Xxb \7!w!T]\!US`_'
USY\^{! xbR{UjY/! TVXb`YUUVY!zSXVi_! ]^\STR{ \^{! T! \XS[\_XY/! S! TyY^\Y! ^! U_y_/
c]²SRbW/!_!\]TSX/![]\]XVy!\]Xx]TSR_!US!zSmSXY7!£]y]W!T]mTXS¬S \^{!^]TYXiYUU]
cj{UVY!_!^!cb^\Vy_![SXySUSy_7!l!cj{U]y!T_ZY!]U_!c]mT]R{ \!^YzY!^[TYXU]^R]T_Y/
cY^U_!UYfYR]ybZXYUU]x]!^]ZYX²SU_{!_!ZXbx_Y!zYm]zXSm_{7!l_Z{\!³\_!zYm]zXSm_{!_
ZY\_/![]\]XVY/!\S[_y!]zXSm]y/!^!XSUU_a!RY\!cX_TV[S \![!³\]W!UXST^\TYUU]W!xX{m_/
S!c]ZX]^i_/!^Sy_!bTRY[S \^{!_!UY!b^\bcS \!^\SXi_y®!]^]zYUU]!]U_!ZbXU]!TYZb\
^Yz{!US!TY`YXU_a!c]^_ZYR[Sa7!nYySR]!mRS!mSU]^_\!T!²_mUj!U]T]\X]_f[_a![XY^\j{U
_!]\a]²_W!cX]yV^YR7!tRb²S!cX_`_U] !mSUY^YU_{!_!XS^cX]^\XSUYU_{!yU]x_a!ZbXUVa
cX_TV`Y[/!]\a]²_W!cX]yV^YR!TVXSz]\SR!]^]zVW!\_c!R ZYW!T!^XYZY!mZYiU_a![XY^'
\j{U/! ³\]! \_c!zYmZ]yU_[]T7!nS! mSXSz]\][! a]Z{\! ]zV[U]TYUU]!y]R]ZVY!R Z_7!nY
T]mTXS¬S{^j!c]Z]Rxb!Z]y]W/!]U_!c]^\YcYUU]!]aRSZYTS \![!X]ZU]W!^YyjY/!T![]\]X]W
b²Y!UY!y]xb\!b²_\j^{!c]\]yb/!`\]!UY!a]\{\!cYXYU]^_\j![]U\X]R{!^]!^\]X]UV!xRSTV
^Yyj_!_!T!^_Rb!³\]x]!TVZYR{ \^{!_m!UYY7!nY!c]Rb`S{!_m!^Yyj_!U_`Yx]/![X]yY!USZY'
RS!mYyR_/!³\_!R Z_!T!^_Rb!UY]za]Z_y]^\_!cX_Ub²ZYUV!_R_!_Z\_!]c{\j!US!^\]X]Ub/
_R_!c]^\bc_\j!T!XSz]\U_[_![![]yb'U_zbZj!_m!mS²_\]`UVa![XY^\j{U7!w![]R]\{\^{!]U_
\S[!Z]!\Ya!c]X/!c][S!UY!^]zYXb\!ZYUYx!US!c]^\X]W[b!Z]yS!_!ZT]XS7
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yY^\Sa!YY!cYXYcXb²S \7!eY`[S!t_SRYW[S! \Y`Y\!c]! xRbz][]yb!]TXSxb/!c]![]\]X]yb!_
XS^c]R]²YU]!^YR]7!rX_a]Z!^]^\]_\!_m!]ZU]x]!^YRS7!l!cXYZYRSa![XY^\j{U^[_a!mYyYRj
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TVXYmSUS!_m!]z¬Yx]![XY^\j{U^[]x]!USZYRS!_yYUU]!T!³\]y!x]Zb7!£]!]\[XV\_{!cX_a]'
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^SX^[]yb!Zba]TU]yb!cXSTRYU_ !Z]!Yx]!bcXSmZUYU_{7
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[S!Q]RbzYTS!c]^\bc_R!_m!^YRS!n_[]Rj^[S{!tSR]T[S!wU^SX^[]x]!bYmZS!^T{¬YUU_[!rY\X
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OPªª!x]Zb!US!Z_S[]U^[]Y!yY^\]!]cXYZYRYU!Z_S[]U!^YRS!e{mSU]T[S!wU^SX^[]x]!bYmZS
n_[_d]X!n]T]ZYT_`YU^[_W/!bT]RYUUVW!_m!^XYZUYx]!]\ZYRYU_{!¯Zba]TU]W°!^Yy_US'
X__7!¢yYX!T!OP¨©!x]Zb!T!^YRY!t_SRYYT^[_W!pSWZSU7

£j{`[Sy_!zVR_5!O=!lS^_R_W!gRY[^YYT!uSXa]T!;O¨P¤!±!OPOM=/!Tc]^RYZ^\T__!^T{'
¬YUU_[!³\]x]!cX_a]ZS®!M=!lS^_R_W!gRY[^YYT!szXSmf]T!;OPOM!±!OP¥¨=/!]zb`STi_W^{
T!¯Zba]TU]W°!^Yy_USX__!Z]!^_U\S[^_`Y^[]x]![RS^^S®!§=!pS[^_y!lS^_RjYT!szXSmf]T
;OP¥¨!±!OPP§=/!bT]RYUUVW!_m!TV^iYx]!]\ZYRYU_{!n¯_²UY°R]y]T^[]x]!bYmZU]x]!b`_'
R_¬S®! ¥=!US!yY^\]!bT]RYUU]x]! mS!i\S\! Zj{`[S!pS[^_yS!szXSmf]TS!c]^\bc_R! ^VU
Yx]!rSTYR!szXSmf]T/![]\]XVW!_!Z]!^_a!c]X!mSU_ySY\!c^SR]y¬_`Y^[]Y!yY^\]7

r]U]ySX{y_!T!cX_a]ZY!zVR_5!O=!wTSU!wTSU]T/!^!]^U]TSU_{!cX_a]ZS!Z]!OP§ª!x]ZS®
M=!£y_\X_W!wTSU]T!;OP§ª!±!OPª¥=/!_m!U_miYx]!]\ZYRYU_{!rYUmYU^[]x]!bYmZU]x]!b`_'
R_¬S®!§=!wTSU!wTSU]T/!^!OPª¥!Z]!OPP¥!x]ZS/!T!b`_R_¬Y!UY!zVR/!T!OPª¥!x]Zb!]cXYZY'
RYU!US!Z_S[]U^[]Y!yY^\]!T!³\]y!cX_a]ZY/!US![]\]X]y!^]^\]_\!_!Z]!^_a!c]X7

wm!cYXY`U{!R_f!cX_`\S!T_ZU]/!`\]!yY^\S!T!cX_a]ZY!T!^\SX_Ub!mSU_ySR_^j!US'
^RYZ^\TYUU]7!uS[/!UScX¯_yYX°/!^T{¬YUU_[!uSXa]T!b^\bc_R!yY^\]!^T]Y!^VUb7!£_S[]U
uSXa]T!zVR!^VU!^T{¬YUU_[S!³\]x]!cX_a]ZS7!nS!Z]R²U]^\{a!Zj{`[]T!_!c]U]ySXYW!^
]\[XV\_{!cX_a]ZS!_!Z]!US^\]{¬Yx]!TXYyYU_!^]^\]{R_!_!^]^\]{\!R_fS!]ZU]W!dSy_'
R__!T!cX]Z]R²YU_Y!z]RYY!ONN!RY\7

tTYZYU_{!]!fYX[]TUVa!^\SX]^\Sa!cX_!n_[]RSYT^[]W!fYX[T_!^YRS!t_SRYYT^[_W
pSWZSU!T![R_X]TVa!TYZ]y]^\{a!c]{TR{ \^{!TcYXTVY!T!OPª¥!x]Zb7!t\SX]^\]W!T!³\]y
x]Zb!zVR![XY^\j{U_U!kT^YT_W!gUZXYYT/!^!OP¨¤!c]!OPP¨!x]Z!±![XY^\j{U_U!gTYX[_W
rSTR]T/!^!OPPP!c]!OP¤O!x]Z!±![XY^\j{U_U!lS^_R_W!h]`U]T/!^!OP¤M!c]!OP¤©!x]Z!±
[XY^\j{U_U!pYX[bX_W!¡SciYU[]T/!^!OP¤ª!c]!OP¤P!x]Z!±![XY^\j{U_U!h]^jyS!gd]'
U_`[_U/!^!OP¤¤!c]!O¤NO!x]Z!±![XY^\j{U_U!ÁYZ]X!ÁR]X[_U/!^!O¤NM!x]ZS!^\SX]^\]W
^]^\]_\![XY^\j{U_U!n_[]RSW!tV^bYT7

tbZ{!c]!]d_f_SRjUVy!ZSUUVy/! ^]ZYX²SU_Y!cX_`\S!fYX[T_!^YRS!t_SRYYT^[_W
pSWZSU!zVR]!Z]^\S\]`U]Y!mS!T^Y!TXYy{!^b¬Y^\T]TSU_{!cX_a]ZS/!a]\{!Tm_ySU_Y!mS
\XYzV!zVR]! UYmUS`_\YRjU]Y! ^XSTU_\YRjU]! ^! Tm_ySU_Yy! c]mZUYWiYx]! TXYyYU_/! S
\S[²Y!UY!zVR]!c]R]²YU]!_![SmYUU]x]!²SR]TSUj{7!rX_!Z][byYU\Sa!^]aXSU_R]^j!]z¼{T'
RYU_Y!rYUmYU^[]W!Zba]TU]W![]U^_^\]X__/![]\]XVy!b^\SU]TRYUS!zVRS!cRS\S!mS!\XY'
z]_^cXSTRYU_Y7!k^R_!cX_`\!_!UY!Xb[]T]Z^\T]TSR^{!³\_y!]z¼{TRYU_Yy/!\]!bTYR_`_'
TSR!cRS\b!]`YUj!UYmUS`_\YRjU]7!r]!]z¼{TRYU_ !cXYZc_^VTSR]^j!Tm_yS\j!mS!\XYzV
^RYZb ¬b !cRS\b5!mS!y]R_\Tb!X]²YU_fY!±!¥![]cYW[_®!mS![XY¬YU_Y!yRSZYUfS!±
ª![]cYY[®!mS!^TSZjzb!±!MN![]cYY[®!mS!c]xXYzYU_Y!T]mXS^\!_yY ¬_a!±!MN![]cYY[®!mS
c]xXYzYU_Y!yRSZYUfS!±!ª![]cYY[®!mS!_^c]TYZj!²Y!_!rX_`S^\_Y!tT{\Va!uSWU!µ]\'
U Zj!U_`Yx]!UY!zXS\j¶7!tRYZbY\!_yY\j!T!T_Zb/!`\]!T^Y!`RYUV!cX_`\S!^Sy_!]zXSzS'
\VTSR_!mYyR /![]\]XS{!ZSTSRS!T^Y!^XYZ^\TS![!cX]c_\SU_ 7!hX]yY!\]x]/!T!\]!TXYy{
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^b¬Y^\T]TSR! ^z]X! mYXU]TVy! aRYz]y/! []\]XVW! zVR/!c]! ^R]TSy!^\SX]²_R]T/! ]`YUj
]z_RjUVW7!t!ZXbx]W!^\]X]UV/!b!cX_`\S/!`\]!T_ZU]!_m!_a!^YyYWUVa!^c_^[]T/!T!z]Rj'
i_U^\TY!^Rb`SYT!ZY\_!UY!]zb`SR_^j/!S!Y^R_!_!]zb`SR_^j/!\]!]`YUj!UYZ]Rx]7!tRYZ]'
TS\YRjU]/!_!XS^a]ZV!zVR_!\]Rj[]!c]!Z]yb7!v_^R]!²Y!Zbi!T!cX_a]ZY/![]xZS![!UYyb
cX_USZRY²SR_!ZYXYTU_!t\SX]Y!riYUYT]!_!vY[SiYTV!r]R{U[_/!zVR]!]`YUj!mUS`_'
\YRjU]/!\S[!`\]!cX_`\!^b¬Y^\T]TSR!Tc]RUY!zYmzYZU]7!hSmYUU]Y!²SR]TSUjY!T!cX_a]'
ZY!c]R]²YU]!zVR]!T![]UfY!¯OP°©N'a!x]Z]T!T![]R_`Y^\TY!MªN!XbzRYW!US!TY^j!cX_`\7

gKHCPCIEC!\DE[GMK7! h]R_`Y^\T]!US^YRYU_{! T!cX_a]ZY! zVR]5

r]R r]R
yb²7 ²YU7 ]z]Yx] yb²7 ²YU7 ]z]Yx]

c]RS c]RS
OPNN ± ± ± ± ± ±
OPON ¨M¤ P§¨ O!©ªª ± ± ±
OPMN ¨¨¤ ªOª O!§¤© ± ± ±
OP§N ©¥¥ ©©© O!N¤¤ ¥©§ ¥PN ¤§§
OP¥N ©¤© ©¨O O!Oªª ©NN ¥¨ª ¤¨ª
OP©N ©M¤ ©§O O!NªN ©OO ¥PM ¤¤§
OPªN ± ± ± ± ± ±
OP¨N ©¥P ©M© O!N¨§ ©§P ©§¥ O!N¨M
OPPN ªP© ª¨ª O!OªO ©P§ ¥¤N O!N¨§
OP¤N ¨O© ª©P O!§¨§ ©P¤ ©§© O!OM¥
O¤NN PON ¤OM O!ªMM ± ± ± s\ZYR_RS^j

e]Z_Ti_Y^{!_!byYXi_Y!c]!ZY^{\_RY\_{y!mUS`S\^{!\S[Å5

Q]Z e]Z_Ti_Y^{ !!!¢yYXi_Y
]z]Yx]!c]RS !]z]Yx]!c]RS

OPNN OP OM
OPON ©¨ OM
OPMN ©P ªN
OP§N ª¥ M©
OP¥N ¨O PO
OP©N OM¨ ¤¥
OPªN OP¤ O¨ª
OP¨N ONª ¤ª
OPPN O§O OOª
OP¤N OM© ¤O
O¤NN OO¥ ªM

l!fYX[]TUVa!Z][byYU\Sa!U_xZY!UY\!b[SmSU_W!US!\]/!`\]zV![X]yY!cXST]^RSTU]x]
US^YRYU_{!T!cX_a]ZY!zVR_!R Z_!Y¬Y![S[_a'R_z]!TYX]_^c]TYZSU_W7!l!^]^\ST!cX_a]'
ZS! Z]Rx]Y! TXYy{!Ta]Z_RS!ZYXYTU{!t\SX]Y!riYUYT]!^!y]XZ]T^[_y!US^YRYU_Yy/! U]
y]XZTS!T^{! b²Y!T! ³\]!TXYy{!zVRS!cXST]^RSTUS{7

Å!v_^R]!Zbi!X]Z_Ti_a^{!_!byYXi_a!c]yY`YU]!T]!T^Yy!cX_a]ZY7

t_SRYYT'
^[_W

pSWZSU

t\SX]Y
riYUYT]

vY[SiYTV
r]R{U[_

Q]Z tYR] £YXYTU{ rX_yY`SU_Y

gEUGPiHUEW!_;!k;!!!BCPG!BEKPCCJHUEW!kKWMKI!hIHKDHUGLG!NCOMK
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·]\{!aXSy!T!t_SRYYT^[]y!pSWZSUY!^XSTU_\YRjU]!ZXYTU_W!_!UY!\YXcYR![S[_a'
R_z]!]^]zYUUVa!_myYUYU_W/!U]!T!aXSyY!U_`Yx]!UY!^]aXSU_R]^j!]^]zYUU]!Z]^\]cX_'
yY`S\YRjU]x]7!nSZ]!mSyY\_\j/!`\]!aXSy!mS!T^Y!^T]Y!^\]RY\UYY!^b¬Y^\T]TSU_Y!zVR
b\TSXj !]`YUj!zYZYU/! a]\{!T![R_X]TVa!TYZ]y]^\{a!Y²Yx]ZU]! T!]\ZYRY! ^TYZYU_W!]
fYX[T_!c_^SR]^j5!µ¢\TSXj !Z]^\S\]`US¶7!£YW^\T_\YRjU]/!UY]za]Z_y]Y!ZR{!^]TYX'
iYU_{!z]x]^Rb²YU_W!_!\XYz!T^Y!zVR]/!U]!T^Y!³\]!ZSRY[]!UY!T!Z]^\S\]`U]y![]R_`Y'
^\TY7!e_mU_fS!_!b\TSXj!zVR_!]`YUj!zYZUV®!T!z_zR_]\Y[Y/![X]yY!YcSXa_SRjUVa!TY'
Z]y]^\YW/!U_[S[_a![U_x!UY!zVR]7!wm!]^]zYUU]!ZXYTU_a!TY¬YW!USiR_^j!TYUfV!_!ZTY
]R]T{UUVY!\SXYR[_!;SU\_Z]XUVYOM§=7!lYUfV/!TYX]{\U]/!c]²YX\T]TSUV!zVR_!_m!ZXb'
x]x]!aXSyS/! []xZS!T!t_SRYYT^[]y!pSWZSUY!c]^\X]YU!zVR!^T]W!aXSy7!l!fYX[]TU]y
SXa_TY!USWZYU]!UY^[]Rj[]![]c_W!^!b[Sm]T!tT¯{\YWiYx]°!^_U]ZS/!c]yY`YUUVa!x]ZSy_
OPNO/!OPN¥/!OPNª/!OPN¤¯'y°!_!c]mZUYWi_a7!k^\j!UY^[]Rj[]!³[mYycR{X]T!ySU_dY^\]T/
ZSUUVa!x]^bZSXVUYW!k[S\YX_U]W!JJ/!x]^bZSX{y_!rSTR]y!¯J°!_!gRY[^SUZX]y!J7!hX]'
yY!cYXY`_^RYUU]x]/!U_!T!aXSyY/!U_!T!cX_a]ZY!U_`Yx]!Z]^\]cX_yY`S\YRjU]x]!_!fYU'
U]x]!T!_^\]X_`Y^[]y!]\U]iYU__!UY\7

l!cSy{\U]W![U_xY!mSc_^SU]!\X_!SXa_cS^\VX^[_a!c]^Y¬YU_{!cX_a]ZS7!£TS!XSmS
n_[]RSYT^[_W!aXSy!T! ^YRY!t_SRYYT^[_W!pSWZSU!c]^Y\_R! TV^][]cXY]^T{¬YUUVW
SLA_Yc_^[]c!rYUmYU^[_W!lSXRSSy7!rYXTVW!XSm!T!OP©¨!x]Zb!P!_ U{!]U!^Rb²_R!T!aXS'
yY!ySR]Y!c]TY`YX_YOM¥!_!x]T]X_R!c]b`YU_Y!T^Yy!zVTi_y!T!\]!TXYy{!T!aXSyY!cX_a]'
²SUSy7!l\]X]W!XSm!TRSZV[S!lSXRSSy!c]^Y\_R!^YR]!T!OPªN!x]Zb/!U]!³\]!c]^Y¬YU_Y
UY!^]^\ST_R]!c]!^YzY!U_`Yx]!Z]^\]cSy{\U]x]7!uXY\jY!c]^Y¬YU_Y!zVR]!^ZYRSU]!Yc_^'
[]c]y!rSTR]yOM©!T!O¤NN!x]Zb!OM!_ U{7!nS^\]{\YRYy!aXSyS!zVR!^T{¬YUU_[!n_[]Rj'
^[_W7!r]^RY!T^\XY`_!SXa_cS^\VX{!_!c]R]²YUU]x]!T!³\]y!^Rb`SY!yU]x]RY\_{!TRSZV'
[S!TViYR!_m!SR\SX{/!^!SyT]USOMª!^[SmSR!^]zXSTiYyb^{!USX]Zb!UY^[]Rj[]!^R]T!_!zRS'
x]^R]T_R!US!c]^\X]W[b!U]T]x]![SyYUU]x]!aXSyS7!wm!aXSyS!TRSZV[S!cX]^RYZ]TSR!T]
T\]X][RS^^Ub !i[]Rb/!xZY!_U\YXY^]TSR^{!c]^\SU]T[]W!b`YzU]x]!ZYRS!_!^RbiSR!]z¼{^'
UYU_{!^T{¬YUU_[S!]!a]ZY!b`YzUVa!mSU{\_W!T!i[]RY/!]!i[]RjU]y!a]m{W^\TY/!z_zR_]'
\Y[Y!_!cX¯]`Yy°7!wm!t_SRYYT^[]x]!pSWZSUS! TRSZV[S!cX]^RYZ]TSR! T!nSX]T`S\^[_W
bYmZ7

BGJDCSCIIGC! HGHTGFIEC! [DKSK! E! \DE[GMK7! t]TXYyYUUVW! aXSy! \]\! ²Y/! `\]
zVR!c]^\X]YU! T!O¨¤N! x]Zb/!]! []\]X]y!bc]y{Ub\]!zVR]!TViY7!·XSy!³\]\!ZYXYT{U'
UVW/!a]R]ZUVW!_!TY\a_W7!lT_Zb!³\]x]!T!O¤NN!x]Zb!US!cXYZR]²YU_Y!yY^\U]x]!^T{¬YU'
U_[S!c]^\X]_\j!U]TVW![SyYUUVW!aXSy![XY^\j{UY!]a]\U]!^]xRS^_R_^j!_!ZSR_!mS[]U'
UVW!cX_x]T]X!^!]z{mS\YRj^\T]y!_mV^[S\j!UY]za]Z_yVY!^XYZ^\TS!US!c]^\X]W[b!Yx]7
£R{!US`SRS!_y_!c]R]²YU]!^]zXS\j!c]!M!XbzR{!^!cX_a]Z^[]W!Zbi_7!h!c]²YX\T]TSU_'
{y!US!c]^\X]W[b!aXSyS![XY^\j{UY!]\UY^R_!_!Z]a]ZUVY!^\S\j_!]z¬Y^\TS5!Z]a]Z!^]
^T]z]ZU]W!mYyR_!T![]R_`Y^\TY!¨N!ZY^{\_U/!Z]^YRY!^ZSTSTiYW^{!T!SXYUZb/!^X][![]'
\]X]W!_^\Y[SY\!T!UVUYiUYy!x]Zb®!SXYUZUb !cRS\b!mS!zSmSXUb !cR]¬SZj/!mS!zSmSX'
UVY!RST[_/!^z]XV!mYXU]TVy!aRYz]y!_!yU¯]x]Y°!ZX¯bx]Y°7!lV^\X]_R_!US!^T]_!^XYZ'
^\TS!ZTS!z]Rji_a![_Xc_`UVa!^SXS{/!T![]\]XVa!^!TY^UV!O¤NM!x]ZS!US`SR_!TVZYRV'
TS\j^{![_Xc_`_7!r]cY`_\YR{y_!cX_!c]^\X]W[Y!aXSyS!_mzXSUV5!yY^\UVW!^T{¬YUU_[
g7!n_[]Rj^[_W/! mYy^[_W!US`SRjU_[!M'x]!b`S^\[S!wU^SX^[]x]!bYmZS!s7!hbmUYf]T! _
ZT]Y!_m!yY^\UVa![XY^\j{U!±!kx]X!gRS\VXfYT!_!h]^jyS!gd]U_`[_U7!rRSU!_!^yY\S
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US!U]TVW!aXSy!_mx]\]TR{ \^{!SXa_\Y[\]X]y!l7!lS^_RjYTVy7!tb¬Y^\Tb ¬_W!aXSy
c]!`_^Rb!cX_a]²SU!\Y^YU7!w[]USy_/!b\TSXj !_!]zRS`YU_{y_!UY!z]xS\/!U]!^![S²ZVy
x]Z]y!T^Y!^\SX]Y/!TY\a]Y!]zU]TR{Y\^{!_!mS!c]^RYZU_Y!M!x]ZS![XY^\j{USy_!c]²YX\'
T]TSU]!Z]!PNN!XbzRYW!US!cX_]zXY\YU_Y!U]T]W!b\TSX_!_!]zRS`YU_W7!¸YX[]Tj!_yYY\
[Sc_\SR/!^]zXSUUVW!_m!]^\S\[]T!fYX[]TUVa!^byy!mS!c]^RYZU_Y!©!RY\7!l!wU^SX^[]y
[SmUS`YW^\TY!US![U_²[b!c]R]²YU]!O!¥NN!XbzRYW7

wm!cX_a]ZU]'XS^a]ZUVa![U_x!mS!cXY²U_Y!x]ZV!T_ZU]/!`\]!]z¬S{!^byyS!Z]a]'
Z]T!zVRS!\S[]TS5!T!OP¥M!x]Zb!±!][]R]!MNN!XbzRYW!US!^YXYzX]/!^ ZS!]\U]^_R_^j!Z]a]Z
]\!cX]ZS²_!^TY`/![]iYRj[]TVY!^byyV!_!c]²YX\T]TSU_{!US!Ub²ZV!aXSyS®!T!OP©N!x]Zb
T!cX]Z]R²YU_Y!x]ZS!mUS`_\^{!US!cX_a]ZY!M¥N!XbzRYW/!Z]a]Z!]\!\Ya!²Y!^\S\YW®!T!OPªN
x]Zb!US!cX_a]ZY!mUS`_\^{!\]Rj[]!¨N!XbzRYW!T!\Y`YU_Y!T^Yx]!x]ZS/!US!cX_a]Z!mSU]^_'
RS^j!\]Rj[]!^byyS/!TVXb`YUUS{!]\!cX]ZS²_!^TY`®!T!OP¨N!x]Zb!±!¤N!XbzRYW®!T!OPPN
x]Zb!±!M¥N!XbzRYW®!T!OP¤N!x]Zb!±!¥§¤!XbzRYW®!T!O¤NN!x]Zb!±!ª¨M!XbzR{7!l!\]W!²Y
f_dXY! cX_zR_m_\YRjU]!TVXS²YUV!_!XS^a]ZV! c]!aXSyb! mS! ³\_! x]ZV!^!UYz]Rji_y
]^\S\[]y![!^RYZb ¬Yyb!x]Zb7!nSZ]!mSyY\_\j/!`\]!cX_a]ZU]'XS^a]ZUVY![U_x_!cXY'
²U_a!RY\!^!OP¥M!c]!OP¨N!x]Z!^\XSZSR_!UY\]`U]^\j 7!~SyY\U]/!`\]!Zba]TYU^\T]!\]x]
TXYyYU_!UY!b^T]_R]!^YzY!\]`U]!d]XyV!_a!_!\Yy!\{x]\_R]^j7!nS!³\]!b[SmVTS \!c]`\_
Y²Yx]ZUVY!mSyY`SU_{!zRSx]`_UUVa!T!\Ya!²Y![U_xSa7

t]^\ST!cX_`\S!T!US^\]{¬YY!TXYy{!\XYa`RYUUVW5!^T{¬YUU_[/!Z_S[]U!_!c^SR]y'
¬_[7!tXYZ^\TSy_!^]ZYX²SU_{!cX_`\b!^Rb²S\5!cRS\S!mS!\XYz]_^cXSTRYU_{!_!]\!z]'
x]^Rb²YU_W! ;µ[Xb²Y`UVW¶!Z]a]Z=/! [SmYUU]Y!²SR]TSUjY!_!Z]a]Z!]\! mYyR_7!hS[]TS
zVRS!Z]a]ZU]^\j!cX_`\S!mS!cXY²U_Y!x]ZV/!]cXYZYR_\j!T!\]`U]^\_!\XbZU]/!\S[![S[
zXS\^[_a!\Y\XSZYW!UY!^]aXSU_R]^j/!S!cX_!UY[]\]XVa!^T{¬YUU_[Sa!_!^]T^Yy!_a!UY
zVR]7!r]!XS^^[SmSy!`RYU]T!cX_`\S! ;Z_S[]US!_!c^SR]y¬_[S!±!^\SX]²_R]T!cX_a]'
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Z]!z]Rji_a!XSmyYX]T5!\S[/!UScX¯_yYX°/!cX_!^ZS`Y![SzS[S!US!bx]¬YU_Y!]z¬Y^\TS!TV'
x]T]XYU]!zVR]!¥N!TYZYX!T]Z[_®!S!\S[![S[!c]Z]zUVa!^ZYR][/!mScXSTR{YyVa!y_X^[_'
y_![]U]T]ZSy_!_!^]cX]T]²ZS ¬_a^{!c]c]W[Sy_/!]`YUj!yU]x]/!\]!^T{¬YUU_[b!XYZ[]
cX_a]Z_\^{!T_ZY\j! \XYmTVa!cX_a]²SU!_! TUbiYU_{!_y!]z! ]^\STRYU__!cj{U^\TS!c]
UY]za]Z_y]^\_!]^\S \^{!ySR]!US!U_a!zRSx]cX_{\U]!ZYW^\Tb ¬_y_/!\Yy!z]RYY!`\]
[]U]T]ZV'cj{U_fV!XYZ[]!c]^Y¬S \!_!aXSy!o]²_W/! xZY!y]xR_!zV! ^RViS\j! ^R]T]
^cS^YU_{¶Å7!h]UY`U]/!\YcYXj/!^!bU_`\]²YU_Yy!cXY^R]Tb\]x]!µ[SzS[S¶/!^\]Rj!¬YZX]
USxXS²ZS ¬Yx]!T^YT]my]²UVy_!c]X][Sy_![S²Z]x]!_m!c]^Y\_\YRYW! Yx]/!cj{U^\T]
XSmT_\]!a]\{!_!^_RjU]/!U]!UY!T!\]W!^XSTU_\YRjU]!yYXY/!`\]!zVR]!RY\!MN!±!M©!\]yb
USmSZ/!zRSx]ZSX{!\]yb!`\]!]z¬Y^\TYUUVa!^ZYR][!^\SR]!yYUjiY!_!mS!^ZYR[Sy_!^RY'
Z{\!^\X]²Y!mYy^[_Y!US`SRjU_[_7

Å!rX_TYZYUUVY!^TYZYU_{!]\U]^{\^{![!US`SRb!¯OP°PN'a!x]Z]T7
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tRYZbY\!mSyY\_\j/!`\]![XY^\j{UY!]c_^VTSYy]x]!cX_a]ZS!UY!]\R_`SR_^j!]^]zYU'
UVy!zRSx]`Y^\_YyÅ/! U]! mS! c]^RYZU_Y! ©!RY\! zRSx]ZSX{! \]yb/! `\]! T! ^YRY! c]^\X]YUS
T\]X][RS^^US{!i[]RS/!mSyY\US!z]RjiS{!cYXYyYUS!T![XY^\j{USa7!eSUYY!c]^Y¬S ¬_a
aXSy!o]²_W!zVR]!UY!]^]zYUU]!yU]x]/!zVR]!yU]x]!UYXSZ_TVa!T!_^c]RUYU__!Z]RxS
_^c]TYZ_!_!tT¯{\]x]°!cX_`S¬YU_{®!\YcYXj!²Y!;c]!^T_ZY\YRj^\Tb!cX_`\S!±!Z_S[]US
_!c^SR]y¬_[S/!^\SX]²_R]T!cX_a]ZS=!cX]_^a]Z_\!ZXbx]Y!{TRYU_Y5!\S[/!T]!T^Y!T]^[XY^'
UVY!_!cXSmZU_`UVY!ZU_! ;mS!_^[R `YU_Yy!RY\U_a!yY^{fYT=!fYX[]Tj!T^YxZS!zVTSY\
cYXYc]RUYUS!USX]Z]y!_!yU]x_y!_m!y]R{¬_a^{!cX_a]Z_\^{!^\]{\j!T!cX_\T]XYOM¨7!hXY'
^\j{UY!T_Z{\!zRSx]RYc_Y!^Rb²zV/!^RViS\!xX]y[]Y!`\YU_Y!i[]RjU_[]T/!T!z]Rji_U'
^\TY!^Rb`SYT!^T]_a!ZY\YW/!^\X]WU]Y!cYU_Y!i[]RjU]x]!a]XS!T!^]YZ_UYU__!^!^b¬Y^\Tb'
 ¬_y!^YRj^[_y!a]X]y®!UYT]RjU]!µ\{UY\!_a!T!fYX[]Tj¶/![S[!TVXS²S \^{!yU]x_Y!_m
cX_a]²SU7!hS[!Z][SmS\YRj^\T]!TU_ySU_{![!aXSyb!_!^T{¬YUU_[b!^RYZbY\!bc]y{Ub\j
]!\]y/!`\]![XY^\j{UY!c]²YX\T]TSR_!c]!cXYZR]²YU_ !^T{¬YUU_[S!RY\]y!O¤NO!x]ZS
z]RYY!§NN!XbzRYW!US!]zU]TRYU_Y!aXSyS!TUb\X_!_!US!cX_]zXY\YU_Y!fYX[]TU]W!b\TSX_7
tbZ{!c]!ZY\{y/! c]^\bcS ¬_y!T!i[]Rb/! [XY^\j{UY! T!Z]^\S\]`U]W!yYXY! mUS[]yV!^
US`SRjUVy_!y]R_\TSy_/!_z]!ZY\_!c]`\_!T^Y!c]^\bcS \!mUS ¬_y_!y]R_\TV/!a]\{!_
`_\S \!_a!T!z]Rji_U^\TY!^Rb`SYT!UYcXST_RjU]7

h!Zba]TYU^\Tb!cX_a]²SUY!]`YUj!bTS²_\YRjUV!_!TU_yS\YRjUV7!l!cX_a]ZY!ZR{
^T{¬YUU_[S!^b¬Y^\TbY\!fYX[]TU]']z¬Y^\TYUUVW!Z]y/!UY]za]Z_yVW!XYy]U\![]\]X]'
x]! c]!cX]^jzY! ^T{¬YUU_[S!zVR! ^ZYRSU!]`YUj! ]a]\U]!_! zYm!T^{[_a!cX_Ub²ZYU_W7
hXY^\j{UY! ZS²Y!UY^[]Rj[]! XSm! mS{TR{R_! ^T{¬YUU_[b/! `\]zV!]U! T]! T^Yy/!`\]! Yyb
c]\XYzbY\^{!ZR{!Z]yS/!]zXS¬SR^{![!]z¬Y^\Tb/!_!]U]!]\m]TY\^{!_!cX_ZY\!US!c]y]¬j
;]z!³\]y!mS{TRYU]!US!^a]ZY=®!^T{¬YUU_[!Tc]RUY!³\]yb!c]TYX_R!_!UY!]i_z^{7!nY]z'
a]Z_y]!bc]y{Ub\j!]!\]y/!`\]!cX_a]²SUY!]`YUj!]a]\U]!_!ZY{\YRjU]/![\]!`Yy!y]²Y\/
cX_U_yS \!ZY{\YRjU]Y!b`S^\_Y!T!c]Zx]\]T[Y!yS\YX_SRS!US!U]Tb !fYX[]Tj5!\S[/!US'
cX¯_yYX°/!T!cX]Z]R²YU_Y!x]ZS!^]zXSU]!c]!c]R{y![SyU{'Z_[SX{!^\]Rj[]/!`\]!Yx]!Tc]RUY
aTS\_\!ZR{!zb\S!c]Z!U]Tb ![SyYUUb !fYX[]Tj®!]a]\U]!ZS \^{!c]ZT]ZV!T!fYX[]TUVY
ZYR{U[_!ZR{!c]ZT]mS!RY^U]x]!yS\YX_SRS!T![_Xc_`UVY!^SXS_7!nY^y]\X{!US!\]/!`\]!mS
c]^RYZU_Y!M!x]ZS!zVR!UYZ]X]Z!aRYzS/![XY^\j{UY!]a]\U]!ZYR_R_!yY²Zb!^]z]W!c]R]'
²YUUVW!cX_x]T]X]y!^z]X!mYXU]T]x]!aRYzS!US!c]^\X]W[b!aXSyS7!l^Y!Z]a]ZUVY!]z'
¬Y^\TYUUVY! ^\S\j_! [XY^\j{UY!c]^\SU]T_R_!²YX\T]TS\j!US! Ub²ZV!U]T]x]! aXSyS/
T!`Yy!ZSR!^]xRS^_Y!_!mYy^[_W!US`SRjU_[7!tcXSTYZR_T]^\j!\XYzbY\!bc]y{Ub\j!]!\]y/
`\]!TViYbc]y{Ub\VW!mYy^[_W!US`SRjU_[!s7!s7!hbmUYf]T!T^Y!cX_x]T]XV/![S^S ¬_'
Y^{!fYX[T_/!b\TYX²ZSY\!zYm!T^{[_a!]xXSU_`YU_W!_!mSZYX²Y[7!hX]yY!\]x]/!xZY!\]!c]'
\XYzbY\^{/!]U!_!^Sy!cX_U_ySY\!ZY{\YRjU]Y!b`S^\_Y!_R_!]cV\UVy!^]TY\]y/!_R_!^T]'
_y!TR_{U_Yy/!S!xRSTU]Y/!^T]_y!TU_ySU_Yy![!ZYRb!c]^\X]W[_/!`\]!]`YUj!TS²U]!cX_
US`S\__!\S[]x]!z]Rji]x]!ZYRS/![S[!c]^\X]W[S!aXSyS7

du^;!v;! ICG]EY;! +w*);!x! +w;!B;! ¤¤¤!{! ¤w+! §!x! )*;!B;! z)¨!{! z)w;

Å!ty7! ^TYZYU_{!_m! TViYcX_TYZYUU]x]! ]\`Y\S! ^T{¬YUU_[S7

gEUGPiHUEW!!_;!k;!!BCPG!BEKPCCJHUEW!kKWMKI!hIHKDHUGLG!NCOMK
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gKOJKIEC! HCPK;!tYR]!ÀbTSXVOMP! c]Rb`_R]!^T]Y! USmTSU_Y! ]\!cX]\Y[S ¬Yx]! T
^Sy]W!^YXYZ_UY!^YRS!Xb`YW[S!ÀbTSX[S7!eb`YW!²Y!³\]\/!c]!cXYZSU_ /!c]Rb`_R!\S[]Y
USmTSU_Y!^T]Y! ]\!y]XZ]T^[]x]! ^R]TS!µibTSX¶/! []\]X]Y!US! Xb^^[]y!{mV[Y! ]mUS`SY\
µcY^][¶7!uS[]Y!USmTSU_Y!Xb`YW!³\]\/!USTYXU]Y/!c]Rb`_R!c]\]yb/!`\]!zYXYxS!Yx]!cY^'
`SUVY!_/!c]!cX_`_UY!zV^\X]\V!Yx]!\Y`YU_{/!T]ZS!T!UYy!^]ZYX²_\!T!^YzY!yU]x]!cY^[b7
hX]yY!³\]x]/!^YR]!ÀbTSXV!USmVTSY\^{!Y¬Y!_U]xZS!l]^[XY^YU^[_y!;c]!aXSyb=/!U]
³\]!USmTSU_Y!ySR]bc]\XYz_\YRjU]!_!ySR]_mTY^\U]7

kCHTG\GPGQCIEC! HCPK! ®NJKD¯R°7! CLG! IKDNQIRW! JEM7! [KDKUTCD! \GHTDGCU7
tYR]!ÀbTSXV!USa]Z_\^{!]\!bYmZU]x]!x]X]ZS!^T]Yx]!wU^SXS!US!XS^^\]{U__!§©!TYX^\!_
US!XS^^\]{U__!OMN!TYX^\!]\! xbzYXU^[]x]! x]X]ZS!rYUmV7!t]^YZU_Y!^! U_y!^YRS! ^b\j5
e{mSU]T[S!±!US!T]^\][!T!XS^^\]{U__!P!TYX^\/!^YR]!n]xSYT]!±!US! x!T!XS^^\]{U__
©!TYX^\/!^YR]!s²xS!±!US!^YTYX]'mScSZ!T!ON!TYX^\Sa/!^YR]!uYX_my]XxS!±!US!^YTYX]'
T]^\][!T!OM!TYX^\Sa7!s[XY^\U]^\_!^YRS!ÀbTSX¯V°!cXYZ^\STR{ \!_m!^Yz{!cSa]\U]Y!c]RY/
\]Rj[]!T! x]'mScSZU]W!][XY^\U]^\_!^YRS/!TYX^\Sa!T!¨/!USa]Z_\^{!UYz]Rji]W!cYXYRY'
^][/!cX_USZRY²S¬_W!ibTSX]TfSy7!l!cXY²U_Y!²Y! x]ZV/!c]!^R]TSy!^\SX]²_R]T/!³\_
][XY^\U]^\_!zVR_!z]RYY!²_T]c_^UV/!`Yy!UVUY7!l!Z]zX]Y!^\SX]Y!TXYy{/!x]T]X{\!^\S'
X]²_RV/!][]R]!ÀbTSX!X]^!xb^\]W!ZYT^\TYUUVW!RY^7!tSyS{!yY^\U]^\j/!US![]\]X]W!XS^'
c]R]²YU]!^YR]!ÀbTSXV/!cXYZ^\STR{Y\!_m!^Yz{!UYX]TUb !cR]¬SZj!T!M!±!§!TYX^\V7
»\b!UYX]TUb !cR]¬SZj/!mSU{\b !^YR]y/!T!UScXSTRYU__!^!mScSZS!US!T]^\][!cX]\Y[SY\
UYz]Rji]W!Xb`YY[!ÀbTSX[S7!r]!zYXYxSy!³\]x]!Xb`YW[S!\{Ub\^{!]x]X]ZV/!`S^\j![]\]'
XVa!mSU{\S!yU]²Y^\T]y!ZYXYTjYT/!cXY_yb¬Y^\TYUU]!_T]W/!ZS ¬YW!UY]za]Z_yb !ZR{
]x]X]ZU]W!XS^\_\YRjU]^\_!\YUj!_!TyY^\Y!^!\Yy!USZY²Ub !mS¬_\b!T]!TXYy{!c]²SXS
USa]Z{¬_y^{!mZY^j!²Y!;US!]x]X]ZSa!_!][]R]!U_a=!SyzSXSy/!zSU{y!_!XSmR_`UVy!ZXb'
x_y![XY^\j{U^[_y!c]^\X]W[Sy7!r]`\_!T!^Sy]y!fYU\XY!^YRS/!b\]cS{!T!mYRYU_!zYXYm!_
S[Sf_W/!USa]Z_\^{!Z]T]RjU]![XS^_T]W!SXa_\Y[\bXV!aXSy/!]zUY^YUUVW!`bxbUU]W/!^![S'
yYUUVy_!^\]RzSy_!]xXSZ]W7!l!fYX[]TU]W!]xXSZY!USa]Z_\^{!UY^[]Rj[]!cSy{\U_[]T!US
y]x_RSa!^T{¬YUU]'!¯_°!fYX[]TU]^Rb²_\YRYW!_!UY^[]Rj[_a!ZXbx_a!R_f7!r]!^YTYXUb 
^\]X]Ub!aXSyS!mS!Yx]!]xXSZ]W!USa]Z_\^{!UYz]RjiS{![SyYUUS{!`S^]TU{/!c]^\X]YUUS{!T
cSy{\j!fSX{']^T]z]Z_\YR{/! S!c]! mScSZUb !^\]X]Ub! \]²Y! mS! Yx]!]xXSZ]W!USa]Z_\^{
fYX[]TUS{!^\]X]²[S7!~ZY^j!²Y!][]R]!aXSyS!USa]Z_\^{!zSmSXUS{!cR]¬SZj/!US![]\]X]W
USa]Z{\^{!RST[S/!^\]RV!_!cX_RST[_!ZR{!cX_Ym²S ¬_a!\]Xx]TfYT7!£SRYY!cR]¬SZ_!US'
a]Z{\^{!mYy^[S{!i[]RS/![TSX\_XS!^\SU]T]x]!cX_^\STS/!T]R]^\U]Y!cXSTRYU_Y/!UYz]Rj'
i]W!cXbZ!_!Z]yS!^T{¬YUU]'!¯_°!fYX[]TU]^Rb²_\YRYW7!g!c]\]y!b²Y!z]Rji_y_!c]X{Z'
[Sy_! T]! T^Y! c]`\_! ^\]X]UV! \{Ub\^{! Z]yS! [XY^\j{U/! mS! []\]XVy_! ^\]{\! TY\X{UVY
yYRjU_fV7!hXY^\j{U)[_Y!Z]yS!UYz]Rji_Y/!T!ª!±!¤!SXi_U/!c][XV\V!cXY_yb¬Y^\TYU'
U]!^]R]y]W!_!T^Y!c]`\_!]\ScR_TS \^{!c]'`YXU]yb/!\7!Y7! \XbzV!cY`YW/!b^\X]YUUVa!T
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²_R_¬Sa/!UY!TVTYZYUV!USXb²b/!_!c]³\]yb!ZVy!cX_!\]c[ !_a!TVa]Z_\!USXb²b!`YXYm
Ta]ZUVY!ZTYX_7!£T]XV!`S^\]!T^\XY`S \^{!cRY\UYTVY/!z]RjiY !²Y!`S^\j !T^Y'\S[_
zXYTYU`S\VY!_!T^Y!c][XV\V!^]R]y]W7

^DCSF!GHIGJKIEF! HCPK!®NJKD¯R°! E!\CDJRC! CLG! \GHCPCIYR7! u]`UVa!^TYZYU_W!]
TXYyYU_!]^U]TSU_{!^YRS!ÀbTSX¯V°!UY!^]aXSU_R]^j/!U]!^]!T^Y !TYX]{\U]^\j !y]²U]
cXYZc]RSxS\j/!`\]!³\]!TXYy{!cSZSY\!US!cYXTb !c]R]T_Ub!´>JJ!^\]RY\_{7!l!c]R]T_UY
´>JJ!^\]RY\_{/![S[!_mTY^\U]/!`S^\j!mYyYRj/!T]iYZi_a!T!^]^\ST!UVUYiU_a!xbzYX'
U_W!±!l]X]UY²^[]W/!uSyz]T^[]W!_!rYUmYU^[]W/!^\SRS!mS^YR{\j^{/!c]![XSWUYW!yYXY/!T
^YTYXUVa!`S^\{a/!XSmR_`UVy_!TVa]ZfSy_!_!^Rb²_RVy_!R Zjy_7!l]\!T!³\]'\]!TXYy{/
USTYXU% /!zVR]!]^U]TSU]!_!^YR]!ÀbTSXV7!s!\]y/![\]!zVR_!cYXTVY!c]^YRYUfV!^YRS
ÀbTSX¯V°/!U_[S[_a!c_^jyYUUVa!Z][SmS\YRj^\T!UY!^]aXSU_R]^j/!S!\]Rj[]!b^\U]Y!cXY'
ZSU_Y/!mSc_^SUU]Y!UY_mTY^\UVy!ST\]X]y!cSy{\U]W![U_x_!ibTSX]T^[]W!fYX[T_/!x]T]'
X_\Å/!`\]!cYXTVY!c]^YRYUfV!³\]x]!^YRS!zVR_!x]^bZSX^\TYUUVY![XY^\j{UY7

sDKS! HCPK!®NJKD¯R°7! ·XSy! ^YRS!ÀbTSX¯V°!±! T! cSy{\j! ]zU]TRYU_{! aXSyS
l]^[XY^YU_{!·X_^\]TS/![SyYUUVW/!^!ZTby{!\YcRVy_!cX_ZYRSy_!±!T]!_y{!^T{\_\Y'
R{!_! `bZ]\T]XfS!n_[]RS{!_!^T{\Va! Sc]^\]R]T!rY\XS!_!rSTRS7!r]!TUYiUYyb! T_Zb
^T]Yyb!aXSy!^YRS!ÀbTSX¯V°!]`YUj![XS^_T!_!UY!R_iYU!]X_x_USRjU]^\_7!obZb`_!c]'
^\X]YU!T! T_ZY!`Y\VXYa[]UY`U]x]! [XY^\S!_!_yY{!`_^\]! T_mSU\_W^[b !SXa_\Y[\bXb/
\X_![XVRjfS!^!]xX]yUVy_![]R]UUSy_/!]U!]`YUj!USc]y_USY\!ZXYTUYxXY`Y^[_Y!c]X\_'
[_7!k^R_!^y]\XY\j!US!UYx]!_mZSR_/!\]!T!xRSmS!USzR ZS\YR{!cXY²ZY!T^Yx]!zX]^_\^{
Z]T]RjU]!TV^][S{/!ZTba¼{Xb^US{![]R][]RjU{/!S!c]\]y!yS^^_TUVW![bc]R/!bTYU`_TS '
¬_W!^]z] !TYXa!US^\]{¬Yx]!aXSyS7!hXS^_TVW!c]!TUYiUYyb!^T]Yyb!T_Zb!aXSy!^YRS
ÀbTSX¯V°!UY!y]²Y\!c]aTSR_\j^{!]^]z] ![XS^]\] !c]!TUb\XYUUYyb!^T]Yyb!b^\X]W'
^\Tb!_!bzXSU^\Tb7!lUb\X_!aXSy!XSmZYR{Y\^{!US!ZTS5!US!US^\]{¬_W!_!\XScYmUVW7!uXS'
cYmUVW!aXSy!^!ZTby{!cXY^\]RSy_!]\]cR{Y\^{!m_y]W!ZTby{!cY`Sy_/!S!US^\]{¬_W!US
T^ !m_yb!mS\T]X{Y\^{!^\Y[R{UUVy_!ZTYX{y_!_!]^\SY\^{!a]R]ZUVy7!l^Y!\X_!_[]U]'
^\S^S!ibTSX]T^[]x]!aXSyS!R_c]TVY/!^\]R{XU]W!XSz]\V/!c][XV\V!zYR] ![XS^[]W!_
b[XSiYUV!XYmjz] /!c]mRS¬YUUVY!`YXT]UUVy!m]R]\]y7!»\S!c]m]R]\S!_[]U]^\S^]T!T
UY[]\]XVa!yY^\Sa! _a/! Ub²U]! ^[SmS\j/! b²Y!ZSTU]! ^RY\YRS7!t\YUV!aXSyS! c][XV\V
zYR] ![XS^[]W!_!b[XSiYUV!T!UY[]\]XVa!yY^\Sa!²_T]c_^j /![]\]XS{!^T_ZY\YRj^\TbY\
]!UY!^]T^Yy!_^[b^U]y!TRSZYU__!abZ]²U_[S!^T]Y ![_^\j !_!\XYzbY\!\S[²Y!XYy]U\_'
X]T[_7!l]]z¬Y!TUb\XYUU]^\j!aXSyS!^YRS!ÀbTSX¯V°!UYmST_ZUS!_!cXYZ^\STR{Y\!_m
^Yz{/! Y^R_! \]Rj[]! \S[!y]²U]! TVXSm_\j^{/! ]^\S\[_!cXY²UYx]! TYR_`_{7! e_mU_fY /
a]\{!_!UYmST_ZU] /!^USz²YU!aXSy!Z]^\S\]`U]7!s^]zYUUVa!_!XYZ[]^\UVa![S[_a'R_z]
cXYZyY\]T!_m!_[]U/!]zRS`YU_W!_!b\TSX_!cX_!aXSyY!UY!_yYY\^{7!l!fYX[]TU]W!z_zR_]'
\Y[Y/![X]yY!fYX[]TUVa!_!YcSXa_SRjUVa!TYZ]y]^\YW/!c]`\_!U_`Yx]!UY\7

»\]\!US^\]{¬_W!aXSy!^YRS!ÀbTSX¯V°!c]! ^`Y\b!b²Y! T\]X]W!aXSy! ³\]x]!^YRS7
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cX_U_yS{!T]!TU_ySU_Y!^XSTU_\YRjU]!ZSTUYY!^b¬Y^\T]TSU_Y!T!ÀbTSXSa!cX_a]Z^[]x]
aXSyS/!S!\S[²Y!_yY{!T!T_Zb!UY^]yUYUU]!c]ZR_UU]Y!^T_ZY\YRj^\T]!fYX[]TUVa!Z][b'
yYU\]T/!c]Z\TYX²ZSYy]Y!_!b^\UVy!cXYZSU_Yy/!±!^T_ZY\YRj^\T]!]!\]y/!`\]!T!]c_'
^VTSYy]y!^YRY!U_[]xZS!UY!zVR]!_!UY\!XS^[]RjU_[]T!_!^Y[\SU\]T/!y]²U]!mS[R `_\j/
`\]!T]]z¬Y!cX_a]²SUY!ÀbTSX!zVR_!b^\]W`_TV!T!cXST]^RSTU]W!TYXY/![]\]Xb !]U_
US^RYZ]TSR_!]\! ^T]_a!]\f]T!_! ZYZ]T7!À[]RV/! T! ^yV^RY! _! mUS`YU__! ^]TXYyYUUVa
USX]ZUVa!b`_R_¬/!b!U_a!T!^\SX_Ub!UY!^b¬Y^\T]TSR]7!kZ_U^\TYUU]Y!b`_R_¬Y/!T![]'
\]X]y!]U_!c]Rb`SR_!XYR_x_]mU]'UXST^\TYUU]Y!cX]^TY¬YU_Y!Z]!OP¨¥!x]ZS/!zVRS!_a
cX_a]Z^[S{!fYX[]Tj7!~ZY^j!\]Rj[]/!\7!Y7!T!fYX[T_/!]U_!^RViSR_!]z¼{^UYU_Y!\Ya!TY'
R_[_a!aX_^\_SU^[_a!_^\_U/![]\]XVY!cX_!USZRY²S¬Yy!b^T]YU__!_a!by]y!_!^YXZfYy
]ZU_!\]Rj[]!y]xR_!_!y]xb\!_mzST_\j!`YR]TY`Y^\T]!]\!XSm¼YZS ¬_a!Yx]!_!T!]z¬Y'
^\TYUU]W/!_!T!^YyYWU]W!²_mU_!UXST^\TYUUVa!{mT!_!UYZbx]T7!lT_Zb!UYXSmT_\_{!_a!T
by^\TYUU]y!]\U]iYU__!_!c]U_ySU_Y!ZbaS!aX_^\_SU^\TS!T!U_a!zVR]!ySR]!XSmT_\]7
l^{!b^\]W`_T]^\j!_a!¯T°!cXST]^RSTU]W!TYXY!TVXS²SRS^j!\]Rj[]!T!S[[bXS\U]^\_!_^'
c]RUYU_{!fYX[]TUVa!]zX{Z]T!_!c]^\SU]TRYU_W7!l!US^\]{¬YY!TXYy{!T!^YRY!ÀbTSX¯V°
^b¬Y^\TbY\! mYy^[S{! ]ZU][RS^^US{!i[]RS/! ]ZUS[]!ibTSX]TfV!by^\TYUU]!]zXSm]TS'
UV!ySR]/!c]³\]yb!_!T!]\U]iYU__!XYR_x_]mU]x]!cX]^TY¬YU_{!]U_!^\]{\!US!U_m[]W
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^\YcYU_!XSmT_\_{7!rXSTZS/!ibTSX]TfV!mUS \!y]R_\TV/!U]!³\]! mUSU_Y!Y^\j! mUSU_Y
\]Rj[]! ^R]T/! zYm! ^]mUS\YRjU]x]!c]U_ySU_{! ^Sy]x]! ^yV^RS7!s\!c]RU]x]! b^T]YU_{
aX_^\_SU^[_a!_^\_U!Z]!b^T]YU_{!^]mUS\YRjU]x]!]U_!Y¬Y!ZSRY[_7!nS^[]Rj[]!UYcXS'
T_RjUV!_a!XYR_x_]mUVY!c]U{\_{!T_ZU]!_m!\]x]/!UScX_yYX/!`\]!]U_!c]U{\_Y!]!o]xY
^yYi_TS \!`S^\]!^! c]U{\_Yy!]! ^T{\Va/!c]`_\S{!o]x]y!^T{\_\YR{!n_[]RS{!_!ZXb'
x_a! ^T{\Va7!rX_! \S[]y!cXYZ^\STRYU__!ibTSX]TfYT!]! ^T{\Va/! Y^\Y^\TYUU]/! UYRjm{
]²_ZS\j!]\!U_a!cXST_RjUVa!c]U{\_W!]!Z]xyS\Sa!USiYW!TYXV/!USiYx]!Z]y]^\X]_'
\YRj^\TS7!r]U{\_{!³\_!b!ibTSX]TfYT!\YyUV/!_!XYR_x_]mU]^\j!_a!Z]!US^\]{¬Yx]!TXY'
yYU_!]xXSU_`_TSY\^{!]ZU]W!TUYiU]^\j 7!sU_/!UScX_yYX/!^`_\S \!ZR{!^Yz{!z]Rj'
i_y!xXYa]y/!UY!byVTi_!Xb[/!^Y^\j!mS!^\]R/!T!c]^\UVW!ZYUj!cX]xR]\_\j/!a]\{!zV!c]
^Rb`SWU]^\_/![ScR !y]R][S!_!\7!c7!rX_!³\]W!_a!TUYiUYW!XYR_x_]mU]^\_!XSmR_`UVY
^bYTYX_{!_!cXYZXS^^bZ[_/!cX_^b¬_Y!T^Yyb!Xb^^[]yb!USX]Zb/!cX_^b¬_!_!ibTSX]TfSy7
nScX_yYX/!]U_!ZbyS \/!`\]!Y^R_!UST^\XY`b!c]cSZY\^{!`YR]TY[!zYm!U]i_!_R_!^T{'
¬YUU_[/! \]! zbZY\!UYbZS`S7!r]³\]yb! YZb¬_Y!_R_!_Zb¬_Y! `S^\]!T]mTXS¬S \^{!]z'
XS\U]7!£SRYY/! ]U_!TYX{\! T! ^b¬Y^\T]TSU_Y! []RZbU]T/! TYX{\!USx]T]XSy7!l!ÀbTSXSa
^b¬Y^\TbY\!X]ZU_[/!USmVTSYyVW!µQ]XS^_U!X]ZU_[¶/!US![]\]XVW!UY[]\]XVY!_m!ibTS'
X]TfYT! a]Z{\!c]! U]`Sy!byVTS\j^{/! `\]zV!_mzST_\j^{! ]\! µ^xRSmb¶! _!]\! []RZbU]T7
r]!^R]TSy!^Sy_a!ibTSX]TfYT/!^ ZS/!US!³\]\!X]ZU_[/!]^]zYUU]!T!cXY²U_Y!x]ZV!ZS²Y
YmZ_R_!_!_m!yU]x_a!^]^YZU_a!^YR/!\]²Y!`\]zV!_mzST_\j^{!]\!ZYW^\T_W![]RZbU]T777
nY^y]\X{! US! T^Y! ³\]/! ^XYZ_!ibTSX]TfYT!UYRjm{! UY! mSyY\_\j! _!yU]x_a! ]\XSZUVa
{TRYU_W7!l^Y! ]U_/! [S[! ^[SmSU]!TViY/! \TYXZ]!ZYX²SR_^j!_!ZYX²S\^{!_^c]TYZSU_{
cXST]^RSTU]W!TYXV/!mSTY¬SUU]x]!_y!]\fSy_!_!ZYZSy_7!tXYZ_!U_a!UY!zVR]!U_[]xZS!_
UY\!XS^[]RjU_[]T!_R_!^Y[\SU\]T7!£]^\]WU]/!US[]UYf/!TU_ySU_{!zRSx]x]TYWU]Y!]\U]iY'
U_Y!_a![!¸YX[T_/![!\S_U^\TSy!¸YX[T_/!^\X]x]Y!^]zR ZYU_Y!c]^\]T!_!c]cY`YU_Y!]z
b`S^\_!byYXi_a/!]zUSXb²_TS ¬YY^{![S[!T!c]y_U]TYU__!_a!T!_mTY^\UVY!ZU_/!c]R]'
²YUUVY!¸YX[]Tj /!\S[!_!T!^Rb²YU__!`S^\Va!cSU_a_Z!]z!byYXi_a!T!ZXbx_Y!z]x]'
^Rb²YzUVY!ZU_7!l]!T^Y!T]^[XY^UVY!_!cXSmZU_`UVY!ZU_!]U_!b^YXZU]!c]^Y¬S \!aXSy
o]²_W/! ^\]{\! T! UYy! `_UU]! _! zRSx]x]TYWU]/! cXYZRSxSYyVY! mZY^j! `S^\]! c]b`YU_{
TV^Rbi_TS \!TU_yS\YRjU]7!h!\S_U^\TSy!¸YX[T_!]\U]^{\^{!b^YXZU]7!£S²Y![!\S_U'
^\Tb!YRY]^T{¬YU_{!]U_!]\U]^{\^{!UY!\S[/![S[!yU]x_Y![XY^\j{UY!ZXbx_a!^YR!rYUmYU'
^[]W!xbzYXU__5!ibTSX]TfV!UY!^y]\X{\!US!³\]!\S_U^\T]![S[!US!][]U`S\YRjU]Y!cX_x]'
\]TRYU_Y!z]RjU]x]![!^yYX\_!_!`S^\]!^]TYXiS \!Yx]!USZ!^T]_y_!z]RjUVy_7!l!UXST'
^\TYUU]y!]\U]iYU__!ibTSX]TfV!\S[!²Y/![S[!_!T!XYR_x_]mU]y!]\U]iYU__/!UY!zYmbc'
XY`UV7!t[TYXU]^R]T_Y/!mR]bc]\XYzRYU_Y![XYc[_y_!USc_\[Sy_/!RYx[]Y!]\U]iYU_Y![
`b²]W! ^]z^\TYUU]^\_!_! USXbiYU_Y! ^YZjy]W! mSc]TYZ_O§O! `S^\]! mSyY`S \^{! ^XYZ_
U_a/!a]\{!_!UY!T!\S[_a!XSmyYXSa/![S[!T!z]Rji_a!\]Xx]T]'cX]yViRYUUVa!^YRYU_{a7
rX_!T^Ya!³\_a!UXST^\TYUUVa!UYZ]^\S\[Sa!ibTSX]TfV!UYySR]!_yY \!_!Z]zXVa!Zb'
iYTUVa![S`Y^\T7!sU_! T!]\U]iYU_{a!yY²Zb!^]z] !ZXb²YR zUV/! [! US^\STRYU_{y
^\SXi_a!]\U]^{\^{!^!Z]TYX_Yy7!¸SX^[b !TRS^\j!`\{\!^T{\]/!US`SRj^\Tb!c]T_Ub \^{
zY^cXY[]^R]TU]/!c]T_UU]^\_!cRS\{\!zYm!bc]X^\TS!_!^`_\S \!³\]!ZYR]!mS[]UUVy!_!UY]z'
a]Z_yVy!ZR{!zRSx]b^\X]W^\TS!x]^bZSX^\TS7!¢zY²ZYU_{!_a!T!³\]y!]\U]iYU__![XYc'
[_/!_!ZR{!XSmR_`UVa!b`_\YRYW!^T]z]ZV/!XSTYU^\TS!_!cYXYyYUV!c]X{Z[S!]z¬Yx]^b'
ZSX^\TYUU]W!²_mU_!]U_!cXYZ^\STR{ \^{!c]`T]W!UYUSZY²U]W7!»\]!T_ZU]!]\`S^\_!_m

dKHTRDE!G!\KHTJC



ON¤

\]x]/!`\]!T!O¤N©!_!O¤Nª!x]ZSa!c]!^YRb!`S^\]!zVR_!XSmzXS^VTSYyV!XSmR_`UVY!cX]'
[RSySf__!cX]\_T]x]^bZSX^\TYUU]x]!^]ZYX²SU_{/!U]!]U_!UY!_yYR_!U_[S[]x]!TR_{U_{7

¡CDUGJIGq\DE[GMHUGC!\G\CZETCPiHTJG7!rX_!l]^[XY^YU^[]W!fYX[T_!^YRS!ÀbTS'
X¯V°!^!O©!_ U{!O¤N§! x]ZS!Z]!US^\]{¬Yx]!TXYyYU_!^b¬Y^\TbY\!fYX[]TU]'cX_a]Z^[]Y
c]cY`_\YRj^\T]/!_yY ¬YY!^T]Y !fYRj !c]cY`YU_Y!]!zRSx]b^\X]W^\TY!_!zRSx]^]^\]'
{U__!cX_a]Z^[]x]!aXSyS/!S!\S[²Y!zRSx]\T]X_\YRjUVY!ZYW^\T_{!T!cXYZYRSa!cX_a]ZS7
rXYZ^YZS\YRYy!c]cY`_\YRj^\TS! ^! ^Sy]x]!US`SRS!Yx]! ^b¬Y^\T]TSU_{!Z]!US^\]{¬Yx]
TXYyYU_!^]^\]_\!)\SXi_W!^T{¬YUU_[!yY^\U]x]!aXSyS!r7!g7!p_R]T^[_W/!US^YRYU_Y
cX_a]ZS! ^YRS!ÀbTSX¯V°!]\U]^_R]^j!_! ]\U]^_\^{![! ³\]yb!zRSx]yb!ZYRb!^! z]Rji_y
^]`bT^\T_Yy7!rX_!]\[XV\__!c]cY`_\YRj^\TS!cX_a]²SUY!^YRS!ÀbTSX¯V°/!^]zXSTi_^j
US!^YRj^[_W!^a]Z/!^]^\ST_R_!cX_x]T]X/!c]![]\]X]yb!]z{mSR_^j!cRS\_\j!T!c]Rjmb!c]cY'
`_\YRj^\TS!T!cX]Z]R²YU_Y!§!RY\!c]!©N!XbzRYW!Y²Yx]ZU]7!l^Yx]!TyY^\Y!^!³\_y!c]²YX\'
T]TSU_Yy/!^!`RYU^[_y_!TmU]^Sy_!_!c]²YX\T]TSU_{y_!`S^\UVa!R_f!T!c]cY`_\YRj^\TY
[![]Ufb!_ U{!O¤N§!x]ZS!^]zXSR]^j!ZYUYx!ON¨!XbzRYW!¨O![]cYW[S7!£Y{\YRjU]^\j!^T] 
c]cY`_\YRj^\T]!]zUSXb²_R]!c]`\_!\]\`S^!²Y!c]^RY!^T]Yx]!]\[XV\_{/!¯S°!_yYUU]5
Oª!_ R{!O¤N§!x]ZS!T!^YRY!ÀbTSX¯V°!T^cVaUbR!c]²SX/!]\![]\]X]x]!^x]XYR]!Z]!MN![XY'
^\j{U^[_a!Z]y]T7!hXY^\j{UY!T^Y!zVR_!T!c]RY!US!XSz]\Y!_!c]³\]yb!yU]x_Y!_m!c]x]'
XYRjfYT!]^\SR_^j!U_! ^!`Yy7!r]cY`_\YRj^\T]/! T_Z{! ³\]/!TVZSR]!zYmT]mTXS\U]!Oª!^Y'
yYW^\TSy!c]!©!XbzRYW7!»\_y!c]cY`_\YRj^\T]!UY!]xXSU_`_R]^j7!sU]!^T]Y!^T{\]Y!ZYR]
cX]Z]R²SR]!_!cX]Z]R²SY\!Z]!US^\]{¬Yx]!TXYyYU_7!l!`_^RY!zRSx]\T]XYU_W!y]²U]
b[SmS\j!^RYZb ¬YY5!T!O¤N§!x]Zb!]U]!TVZSR]!zYmT]mTXS\U]!ON!XbzRYW!yY^\U]yb!]`YUj
zYZU]yb![XY^\j{U_Ub!n7!r7!À_R`YU[]Tb!US!c][bc[b!R]iSZ_7!l!O¤N©!x]Zb!c]cY`_\YRj'
^\T]!][SmSR]!c]y]¬j!yY^\U]yb![XY^\j{U_Ub!p7!l7!oSayY\]Tb/!TVZST!Yyb!zYmT]mTXS\U]
M©!XbzRYW!US!c][bc[b![]X]TV!ZR{!`Y\VXYa!ySR]RY\U_a!Yx]!ZY\YW7

¦CSHUEC! E! KMSEIEHTDKTEJIRC! NZDCQMCIEF! J! HCPC!®NJKD¯R°;
_;!®NJKDGJHUGC! \GZTGJGC! GTMCPCIEC;! rX_Yy! _! TVZS`S! T^{[]x]! X]ZS! c]`\]'

T]W![]XXY^c]UZYUf__!T!ÀbTSXSa!]\[XV\V!T!OPPN!x]Zb7!ÀbTSX]T^[_y!c]`\]TVy!]\ZY'
RYU_Yy!c]RjmbY\^{!US^YRYU_Y!`Y\VXYa!T]R]^\YW/!_/!^bZ{!c]!]\`Y\UVy!^TYZYU_{y/!T
O¤N¥!x]Zb!ZR{!UYx]!c]Rb`YU]5!c_^Yy!_U]x]X]ZU_a!±!cRS\UVa!mS[XV\Va!±!MM!OO¥/
[SmYUUVa!mS[XV\Va!±!OM!©N§/!]\[XV\Va!cRS\UVa!±!©!¥§¨/!zY^cRS\UVa!±!O§ª®!cX]'
^\Va!zSUZYX]RjUVa!]\cXSTRYU_W!±!O!§ª§/!Sz]UYyYU\UVa!c]TXYyYUUVa!_mZSU_W!;xS'
mY\!_!²bXUSR]T=!±!O!¨P¥7!r]`\]TS{![]XXY^c]UZYUf_{!^R_i[]y!bTYR_`_RS^j!T!O¤N¥
x]Zb/!c]!^Rb`S !T]YUU]x]!TXYyYU_7!l!]zV`U]Y!TXYy{!YY!zVTSR]!XSmS!T!`Y\VXY!yYUj'
iY7!rX_!ibTSX]T^[]y!c]`\]T]y!]\ZYRYU__!T!c]^RYZUYY!TXYy{!]\[XV\S!^zYXYxS\YRj'
US{! [S^^S7!«;!®NJKDGJHUGC! JGPGHTIGC! \DKJPCIEC;!ÀbTSX]T^[]Y! T]R]^\U]Y! cXST'
RYU_Y!]\[XV\]!T!OPª¥!x]Zb7!la]Z{¬_a!zbySx!mS!x]Z!zVTSY\!Z]!¤ON/!S!_^a]Z{¬_a!±
O!NPN7!l]R]^\UVy!^bZ]y!XS^^yS\X_TSY\^{!mS!x]Z!bx]R]TUVa!ZYR!Z]!¤N/!S! xXS²ZSU'
^[_a!±!Z]!©N7!±;! ¦CSHUKF! K\TCUK;!ÀbTSX]T^[S{! mYy^[S{!Sc\Y[S! ]\[XV\S! T! OP¨P
x]Zb7!rX_!Sc\Y[Y!USa]Z{\^{!dYRjZiYX!_!S[biYX[S7!lXS`!USYm²SY\!T!Sc\Y[b!ZTS!XSmS
T!UYZYR 7!o]RjUVa!cX_a]Z{¬_a!^XYZU_y!`_^R]y!zVTSY\!MN!NNN!`YR]TY[7!a;!dGPEq
YEF;!r]R_fYW^[_W!cYX^]USR!T!ÀbTSXSa!^]^\]_\!_m!cX_^\STS/!bX{ZU_[S!_!^\XS²U_[S7

du^;!v;! ICG]EY;! +w*w;!x!);!B;! ¤z!{!w*! §!x! ¨;!B;! +)y!{! +¨);
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AdLNMPeNfdLgLPdLPhideNi NjPdgkPi

aCGLDK]EZCHUGC! E! TG\GLDK]EZCHUGC! G\EHKIEC! HCPK7! tYR]! w^^SO§M! wU^SX^[]x]
bYmZS/! JJ!zRSx]`_UU_`Y^[]x]!][XbxS/!w^^_U^[]W!T]R]^\_/!]\^\]_\!T!PN!TYX^\Sa!]\!x]'
X]ZS!rYUmV!_!]\!bYmZU]x]!x]X]ZS!wU^SXS!T!§©!TYX^\Sa7!h]XXY^c]UZYUf_{!c]Rb`SY\^{
T!c]`\]T]'\YRYxXSdU]y!]\ZYRYU__!T!^Sy]y!^YRY!w^^S7!s\!²YRYmU]Z]X]²U]W!^\SUf__
obRV`YT]!p]^[¯]T^[]°'hSmSU^[]W!²YRYmU]W!Z]X]x_!w^^S!USa]Z_\^{!T!¤!TYX^\Sa7

tYR]!w^^S!^\]_\!US!^SyVa!TYXa]Tj{a!XY[_!w^^V/![]\]XS{!cX]\Y[SY\!^XYZ_!^YRS7
l][Xbx!^YRS!UY\!U_[S[_a!RY^]T7!~YyR{/![]\]X] !TRSZY \![XY^\j{UY/!c]!cR]Z]X]Z_ 
^XYZU{{7!s[Xb²S ¬_Y!w^^b!^YRS!^RYZb ¬_Y5!US! x!±!^YR]!n_[]RSYT[S!T!ON!TYX'
^\Sa/!US!T]^\][!±!^YR]!h]^\VR{W!T!§!TYX^\Sa/!US!mScSZ!±!^YR]!¢[XS_UfYT]!T!§!TYX'
^\Sa/!US! ^YTYX!_!^YTYX]'T]^\][!±!t_ySU[S!_!oY^\b²YT]!T!¥!TYX^\Sa7

hHTGDEF!\DE[GMK7!lUS`SRY!^YR]!w^^S!USmVTSR]^j!µnSXVi[_U]¶/!c]!dSy_R__
cYXT]x]!TRSZYRjfS!nSXVi[_USO§§®!c]\]y!cYXYiR]![!r]^cYR]Tb!_!bZYX²_TSR]!cYXT]Y
USmTSU_Y7!hbcRYU]!mS\Yy!zVR]!xXSd]y!l]X]Uf]TVyO§¥/!U]!\S[![S[!cXY²UYY!USmTSU_Y
b²Y!UY!^]]\TY\^\T]TSR]!dSy_R__!U]T]x]!TRSZYRjfS/!^YR]!US`SR_!USmVTS\j!µw^^S¶/!c]
_yYU_!cX]\Y[S ¬YW! ^XYZ_! ¯U°Yx]!XY[_!w^^V/![]\]XS{!_!^T]Y!US`SR]!zYXY\!T! ]`YUj
UYZSRjUYy!XS^^\]{U__!]\!^YRYU_{7!rYXTVW!TRSZYRYf!nSXVi[_U/![]\]X]yb!lV^]`SW'
iY!zVRS!ZSX]TSUS!mYyR{/!US![]YW!XS^c]R]²YU]!\YcYXj!^YR]!w^^S/!cYXYTYR!^ ZS!cYX'
TVa!c]^YRYUfYT5!`S^\j!±!_m!ZXbx_a!cX_USZRY²S¬_a!Yyb!^YR!_!ZYXYTYUj/!`S^\j!cX_'
xRS^_R!_m!T]RjUVa!²_\YRYW7!nS!³\]!b[SmVTS \!_!Z]^YRY!^b¬Y^\Tb ¬_Y!dSy_R__!UY'
[]\]XVa!²_\YRYW!^YRS!w^^S/!UScX_yYX!dSy_R_{!·]aR]TVa/![]\]XVa!X]Z]US̀ SRjU_[!zVR
a]a]R!_m!pSR]X]^^__®!tSXS\]TfYTVa/!cYXYTYmYUUVa!^ ZS!_m!tSXS\]T^[]W!xbzYXU__®
~S^bXfYTVa!_m'mS!XY[_!tbXV7!tRYZ]TS\YRjU]/!cYXTVY!c]^YRYUfV!^YRS!w^^S!XSmU^\T]'
TSR_!ZXbx!]\!ZXbxS/!U]!^!\Y`YU_Yy!TXYyYU_!XSmU]^\j!³\S!z]RYY!_!z]R  !byYUjiSRS^j
_!T!US^\]{¬YY!TXYy{!²_\YR_!^YRS!w^^S!c]!USmTSU_ !_!c]!TYXY!^]^\STR{ \!]ZU]!fY'
R]Y7!Q]Z!cYXT]US`SRjU]x]!mS^YRYU_{!yY^\U]^\_/!^]^\STR{ ¬YW!\YcYXj!cX_a]Z/!T!\]`'
U]^\_!UY!_mTY^\YU7!nb²U]!c]RSxS\j/!`\]!cX_a]Z!]\[XV\!T]!T\]X]W!c]R]T_UY!´>JJ!TY[S7
l^Y!cYXTVY!c]^YRYUfV!^YRS!w^^S!zVR_!cXST]^RSTUVY!aX_^\_SUY!_!`S^\j!XS^[]Rj'
U_[]T/![]\]XVY!Tc]^RYZ^\T__!cX_^]YZ_U_R_^j![!cXST]^RST_ 7!r%!^]z^\TYUU]yb!R_
bzY²ZYU_ !cX_^]YZ_U_R_^j!XS^[]RjU_[_![!cXST¯]^RSTU]W°!¸YX[T_/!_R_!T^RYZ^\T_Y
`jYW'R_z]!cX]c]TYZ_!±!]z!³\]y!U_[S[_a!^TYZYU_W!UY!^]aXSU_R]^j7

hHTGDEF![DKSK7!rYXTVW!aXSy!T!^YRY!w^^S!zVR!UYz]Rji]W/!ZYXYT{UUVW/!T]!_y{
^T{\_\YR{!_!`bZ]\T]XfS!n_[]RS{/!T]mZT_xUb\!T![]UfY!´>JJ!_R_!T!US`SRY!´>JJJ!^\]'
RY\_{®!c]\]y/![S[!x]T]X_\!cSy{\US{![U_xS/!^!bTYR_`YU_Yy!^XYZ^\T!cX_a]²SU!c]^\'
X]YU!zVR!ZXbx]W/!Z]T]RjU]!]zi_XUVW!aXSy!T]!_y{!cX]_^a]²ZYU_{!`Y^\UVa!ZXYT
vY^\U]x]!Ã_T]\T]X{¬Yx]!hXY^\S!Q]^c]ZU{O§©®! ]zS! ³\_!aXSyS!^x]XYR_!T!OPNP! x]Zb7
nS!yY^\Y!_a!c]^\X]YU!\YcYXj!^b¬Y^\Tb ¬_W!aXSy/![SyYUUVW/!US`STi_W!^\X]_\j^{
T!OPMN!x]Zb!_!^]TYXiYUU]!][]U`YUUVW!T!OP§§!x]Zb7!nS^\]{¬_W!aXSy!USa]Z_\^{!T

Å!gT\]X!UY_mTY^\YU7!±!BGHT;
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^YTYX]'T]^\]`U]W!`S^\_!^YRS!_!_yYY\!\X_!cXY^\]RS5!T!US^\]{¬YW!¯fYX[T_°!±!T]!_y{
cX]_^a]²ZYU_{!ZXYT!^T¯{\]x]°!hXY^\S!Q]^c]ZU{®!T!\YcR]W!fYX[T_!^cXSTS!±!T]!_y{
^T¯{\]x]°!£_y_\X_{!t]RbU^[]x]/! T! RYT]W!^\]X]UY!±!T]!_y{! ^T¯{\_\YR{°!n_[]RS{
vbZ]\T]XfS7!·XSy!]zi_XUVW/![XS^_T!^USXb²_!_!cX]_mT]Z_\!]`YUj!cX_{\U]Y!TcY`S\'
RYU_Y7!¢\TSXj !aXSy!^USz²YU!Z]^\S\]`U]/!`bZ]\T]XUVa!_[]U!_!`S^\_f!]\!^T¯{\Va°
y]¬YW!T!UYy!UY\7!nY\!T!aXSyY!_!]^]zVa!Z]^\]cX_yY`S\YRjU]^\YW7

u\KD[EKPiIKF!OKJEHESGHTi!\DE[GMK7!wm!cSy{\U]W![U_x_!T_ZU]/!`\]!^YR]!w^^S
c]!YcSXa_SRjU]yb!bcXSTRYU_ !cX_USZRY²SR]!\]![!x]X]Zb!uSyz]Tb/!\]![!hSmSU_/!\]![
n_²UYyb!n]Tx]X]Zb7!t!]\[XV\_Yy!T!rYUmY!^Sy]^\]{\YRjU]W!YcSXa__!w^^S!T!SZy_'
U_^\XS\_TU]y!]\U]iYU__!cYXYiRS![!cYUmYU^[_y!cXY]^T{¬YUUVy7

dDEZT;!rX_!]\[XV\__!cX_a]ZS!cX_`\S!c]R]²YU]5!US^\]{\YRj/!T\]X]W!^T{¬YU'
U_[/!Z_S[]U!_!M!c^SR]y¬_[S7

tT{¬YUU_[Sy_!zVR_5!c]!O'yb!i\S\b!±!]¯\Yf°!nSmSX_W/!^T{¬YU^\T]TSTi_W!UY_m'
TY^\U]Y!TXYy{®!]¯\Yf°!wTSU/!^T{¬YU^\T]TSTi_W!Z]!O¨¨¥!x]ZS!UY_mTY^\U]Y!TXYy{®!mS
T^\XY`b!cbxS`YTfYT!^![XY^\]y!]U/!Z_S[]U!QX_x]X_W!nSmSX]T!_!cX_`Y\U_[/!b`S^\T]TST'
i_W!^!U_y!T¯]°!T^\XY`Y/!]\ZSUV!T!T]YUUb !^Rb²zb®!US!yY^\]!Yx]!^cb^\{!c]R\]XS!x]ZS
c]^\bc_R!_m!Z_S[]U]T!^YRS!r{\_US!wTSU!wTSU]T!saRY^\_U/!_m!UYb`YUVa/!^T{¬YU^\'
T]TSTi_W!Z]!OPO¤!x]ZS®!^T{¬YU¯U_[°!lS^_R_W!wTSU]T/!_m!UYb`YUVa!;OPO¤!±!OP§M=®
^T{¬YU¯U_[°!r7!g7!gT\][XS\]T!;OP§N!±!OP©§=®!^T{¬YU¯U_[°!lS^_R_W!t\YcSU]T!;OP©¥!±
OP©©=®!^T{¬YUU_[!Q7!g7!gXaSUxYRj^[_W!;OP©©!±!OPªP=®!^T{¬¯YUU_[°!t7!n7!rYXbU]T
;OPªP!±!OP¨¤=®!^T{¬YU¯U_[°!w7!g7!Q]RbzYT!;OP¨¤!±!OPPN=®!^T{¬YU¯U_[°!Á7!n7!tcS^'
^[_W!;OPPN!±!OP¤¤=/!cYXYyY¬YU!T!x]X]Z!wU^SX®!^T{¬YU¯U_[°!g7!p7!t][]R]T/!^\bZYU\
^Yy_USX__!;OP¤¤!±!O¤N¥=/!c]^\bc_R!_m!x]X]ZS!wU^SXS/! S!biYR!T!^YR]!lRSZV[_U]
vYyzSX^[]x]!bYmZS®!^T{¬YU¯U_[°!n7!Á7!hSX^SYT^[_W/!^\bZYU\!^Yy_USX__/!cYXYyY¬YU'
UVW!T!O¤N¥!x]Zb!_m!^YRS!¡_c{x_!p][iSU^[]x]!bYmZS7!r]^RYZU_Y!\X_!^T{¬YUU_[S!zVR_
_!mSTYZb ¬_y_!yY^\U]W!T\]X][RS^^U]W!i[]R]W7!r]!M'yb!i\S\b5!^T{¬YUU_[!gRY['
^SUZX!gdSUS^jYT/!^T{¬YU^\T]TSTi_W!Z]!OPO§!x]ZS®!^T{¬YU¯U_[°!gRY[^SUZX!wTSU]T
;OPO§!±!OPO¥=®!w7!Q7!vYXU]T^[_W!;OPO¥!±!OP¥§=®!Q7!g7!gXaSUxYRj^[_W!;OP¥§!±!OP©©=®
^T{¬YU¯U_[°!r7!g7!»Rc_Z_U^[_W!;OP©©!±!OPªM=/!^\bZYU\!^Yy_USX__®!r7!w7!vYXU]mYX'
^[_W!;OPªM!±!OP¨¤=/!^\bZYU\!^Yy_USX__/!cYXYTYZYU!T!^YR]!ob\bXR_U]®!t7!n7!rYXb'
U]T!;OP¨¤!±!OP¤§=®!^T{¬YU¯U_[°!l7!g7!gRY[^SUZX]T^[_W!;OP¤§!±!O¤OM=/!cYXYTYZYU
US!cX]\]_YXYW^[]Y!yY^\]![!^]z]XU]W!fYX[T_!x]X]ZS!wU^SXS®!^T{¬YU¯U_[°!£7!g7!t\]'
RVc_U!;O¤OM!±!O¤O§=/!cYXYiYR!T!w^^b!_m!^YRS!rSUf_XYT[S!Q]X]Z¯_¬YU^[]x]°!bYmZS
_!cYXYyY¬YU![!hSmSU^[]W!fYX[T_! x]X]ZS!rYUmV/! xZY!_! ^[]U`SR^{®! ^T{¬¯YUU_[°
g7!uYcR]T/!cYXYTYZYU!T!O¤O§!x]Zb!_m!x]X]ZS!tSXSU^[S7

£_S[]UV5!p_aS_R!wTSU]T!;OPO§!±!OPMO=/!gUZXYW!wTSU]T!;OPM§!±!OP§¥=/
w7!k7!hS^\SRj^[_W!;OP§¥!±!OPª¨=/!g7!Q7!¹a]U\]T!;OPª¨!±!OP¨¤=/!p7!¹7!u_a]T!;OP¨¤!±
OPP§=/!l7!w7!e]²ZY^\TYU^[_W!;OPP§!±!OP¤¥=/!w7!Á7!gXaSUxYRj^[_W!;OP¤¥!±!O¤N¥=/
Á7!g7!rXY]zXS²YU^[_W!;O¤N¥!±!O¤O¥=/!r7!w7!ÁYUYR]U]T!;^!O¤O¥!x]ZS=7

£j{`[_!O'x]!i\S\S5!pS[SX!wTSU]T!;OPO§!±!OPM¥=/!_¯^c]RU{ ¬_W°!Z]R²U]^\j
Zj{`[S!^T{¬YU¯U_[°!gRY[^SUZX!wTSU]T!;OPM©!±!OPM¨=/!rY\X!lS^_RjYT!;OPMP!±!OP§O=/
g7!w7!ubXZS[_U!;OP§O!±!OPªP=/!l7!w7!tcYXSU^[_W!;OPªP!±!OPP§=7!£j{`[_!M'x]!i\S'
\S5!w7!p7!gaRY^\_U!;OPOª!±!OP©¤=/!g7!Q7!¢[XS_U^[_W!;OP©¤!±!OP¨§=7
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r]U]ySX_!O'x]!i\S\S5!gRY[^SUZX!pS[SX]T!;OPO§!±!OPMM=/!mSi\¯S\UVW°!Zj{`][
pS[SX!wTSU]T!;OPM©!±!OPMP=/!gRY[^SUZX!pS[SX]T!;OPMP!±!OP§O=/!Á7!g7!~USyYU'
^[_W!;OP§O!±!OP©O=/!g7!Q7!¢[XS_U^[_W!;OP©O!±!OP©¤=/!r7!w7!hS\y_^^[_W!;OP©¤!±
OPª©=7!r]U]ySX_!M'x]!i\S\S5!n_[]RSW!gRY[^SUZX]T!;OPO§!±!OPM¥=/!r7!w7!hS\y_^'
^[_W!;OPM¥!±!OP©¤=/!rY\X!gRY[^YYT!;OP§N!±!OP§§=/!£7!g7!QX]mZ]T!;OPª©!±!OP¨N=7

r^SR]y¬_[_!O'x]!i\S\S5!t7!k7!oV^\X]T! ;OPP§!±!OP¤M=/!w7!Á7!vYXU]mYX^[_W
;OP¤M!±!OP¤ª=/!w7!w7!hS\y_^^[_W!;OP¤ª!±!O¤Nª=/!g7!w7!hS\y_^^[_W!;O¤Nª!±!O¤N¤=/
Z_S[]U!k7!g7!¡YU\]T^[_W!;O¤N¤!±!O¤OM=/!r7!h7!n_[]Rj^[_W!;O¤OM!±!O¤O§=/!g7!w7!t_'
USW^[_W!;^!O¤O§!x]ZS=7!r^SR]y¬_[_!M'x]!i\S\S5!Z_S[]U!l7!w7!tcYXSU^[_W!;OPP§!±
OP¤ª=/!r7!w7!ÁYUYR]U]T!;OP¤ª!±!O¤Nª=/!t7!r7!r]U]ySXj[]T!;O¤Nª!±!O¤N¤=/!^T{¬Y'
U¯U_[°!n7!n7!nY^yYR]T!;^!O¤N¤!x]ZS=/!w7!¡7!tT{\]x]X]T!^!O¤N¤!x]ZS!_!c]UVUY7

wm!TViYbc]y{Ub\Va!^T{¬YUU_[]T!]¯\Yf°!»Rc_Z_U^[_W!zVR!`YR]TY[]y!]`YUj!]zXS'
m]TSUUVy/!]U!^]zXSR!T^Y!^TYZYU_{!]!cX_a]ZY!_!mSc_^SR!_a!T!cSy{\Ub ![U_xb/!fYX[]TUVY
Z][byYU\V!TYR!]zXSmf]T]7!rX]\]_YXYW!r7!w7!vYXU]mYX^[_W!±!byUVW!`YR]TY[/!_U\Y'
XY^UVW!^]zY^YZU_[/!]\![]\]X]x]!yU]x]yb!y]²U]!zVR]!USb`_\j^{7!oV\j!^!U_y!T!zY^Y'
ZY/![S[!x]T]X{\!cX_a]²SUY/!^]^\STR{R]!bZ]T]Rj^\T_Y7!tT{¬YU¯U_[°!t\]RVc_U!cXY[XS^U]
^Rb²_R7!oRSx]x]TYU_Y!Yx]!T]!TXYy{!^Rb²zV!cYXYZSTSR]^j!_!T^Yy!y]R{¬_y^{7

_D[E\KHTRDHUEC! \GHCtCIEF! \DE[GMK! HCPK! hHHK7! l! cSy{\U]W! [U_xY! mSc_^SU]
UY^[]Rj[]!c]^Y¬YU_W!SXa_cS^\VX^[_a!cX_a]ZS7!rXY]^T{¬YUUVW!QS_W!zVR!T!w^^Y
cX]YmZ]y!T!x]X]Z!tSXSU^[7!rXY]^T{¬¯YUUVW°!gdSUS^_W!T!w^^Y!zVR!]ZUS²ZV7!rXY'
]^T{¬¯YUUVW°!wX_UYW!^ZYRSR!`Y\VXY!c]^Y¬YU_{!^YRS!w^^S7!rXY]^T{¬YU¯UVW°!gyT'
X]^_W! ¯JJ°!zVR!T!w^^Y!^Yyj!XSm5!`Y\VXY!XSmS!cX]YmZ]y/!]ZUS²ZV!cX]zVR!\X_!ZU{!_
[S²ZVW!ZYUj!^RbiSR!z]x]^Rb²YU_Y/!S!ZTS!XSmS!^]TYXiSR!^Sy7!OP©¨!x]ZS!§O!yS{!fYX'
[]Tj!^YRS!w^^S!zVRS!c]^Y¬YUS!cXY]^T{¬¯YUUVy°!lSXRSSy]y/![]\]XVW!x]T]X_R!c]'
b`YU_Y!c]!z]²zY!_![R{\TY7!rXY]^T{¬YU¯UVW°!QX_x]X_W!zVR!T!^YRY!w^^S!ZTS!XSmS/!a]\{
]z!³\]y!T!cSy{\U]W![U_xY!UY!bc]y_USY\^{7!l!OPP§!x]Zb!MP!_ R{!T!w^^b!cX_zVR!cXY'
]^T{¬YU¯UVW°!gU\]U_W!JJ®!^Rb²_R!T^YU]¬Ub /!S!c]b\Xb!±!R_\bXx_ 7!u]\!²Y!cXY]^T{'
¬YUUVW!T!w^^Y!zVR!_!T!OPP¨!x]Zb!MM!_ U{/!_!zVRS!^]TYXiYUS!_y!R_\bXx_{7!rXY]^'
T{¬YUUVW!p_\X]dSUO§ª!cX_Ym²SR!T!w^^b!ZTS!XSmS5!cYXTVW!XSm!T!OP¤O!x]Zb!O©!_ U{!_
x]T]X_R!c]b`YU_Y!T!aXSyY!c]!^Rb`S !UYbX]²S{!aRYzS/!T]!T\]X]W!XSm!±!T!OP¤M!x]Zb
OM!^YU\{zX{/!T!aXSyY!UY!zVR/!S!cX_U{R!yY^\U]Y!Zba]TYU^\T]!T]mRY!c]`\]T]W!^\SUf__/
xZY!]^\SU]T_R^{!ZR{!^yYUV!R]iSZYW7!l!cSy{\U]W![U_xY!fYX[T_!^YRS!w^^S!aXSU{\^{!_
_yYUS!zVTi_a!SXa_cS^\VXYW!US!rYUmYU^[]W![SdYZXY!_!_a!aSXS[\YX_^\_[S7!QS_{!c]'
yU{\![S[!mUSyYU_\]x]!^T]_y!cX]_^a]²ZYU_Yy!_!]\R_`U]x]!c]!USXY`_ ®!p]_^Y{O§¨!±
[S[!zRSx]T_ZU]x]!_!T]]ZbiYTRYUU]x]!T!^T{¬YUU]ZYW^\T__/!cVR[]x]!_!TyY^\Y!^!\Yy
zRSx]^U_^a]Z_\YRjU]x]!^bZj ®!wUU][YU\_{!T^c]y_US \![S[!yb²S!cX]^TY¬YUU]x]!_
^T{\]x]®!gdSUS^_{!±![S[!^\SXfS!z]x]z]{mUYUU]x]!_!^\X]x]x]!zR ^\_\YR{!`_US!fYX'
[]TU]x]®!gyTL%)_{!JO§P!c]yU{\![S[!^\X]x]x]!XYTU_\YR{!]!Zba]TU]y!cX]^TY¬YU__!cS^'
\VXYW!_!cS^]yVa®!XS^^[SmVTS \/!`\]!Yx]!c]^Y¬YU_{!fYX[TYW!zVR_!UY]²_ZSUUV!_!UY'
`S{UUV/!^]cX]T]²ZSR_^j!^\X]x_y!]^y]\X]y!T^Yx]!aXSyS!_!T^Ya!cX_USZRY²U]^\YW!Yx]
_!_^cV\SU_{y_!T!cXYZyY\Sa!Zba]TYU^\TS/!^]z_XSYy]x]!T!]ZU]!yY^\%!±!_R_!T!bYmZ'
UVW!x]X]Z/!_R_!xZY!USa]Z_R^{!yY^\UVW!zRSx]`_UUVW®!wX_UY{!c]yU{\!\S[²Y![S[!^\X]'
x]x]!XYTU_\YR{!]!Zba]TU]y!cX]^TY¬YU__!Zba]TUVa!_!y_X{U®!x]T]X{\/!`\]!]U!UY!\YX'
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cYR!T!Zba]TYU^\TY!cX_\{mSU_W!mS!\XYz]_^cXSTRYU_{!c]`\_!Z]!bU_`\]²YU_{!T^Ya!Z]'
a]Z]T7!szS!c]^RYZU_a!SXa_cS^\VX{!zVR_!R Zjy_!b`YUVy_!_!]\R_`SR_^j!²YRYmUVy
aSXS[\YX]y!_!UYcXY[R]UU] !T]RY 7!Ã_mUj!_a!c]RUS!_U\YXY^S/!^\S\j_!]!U_a!UScY`S'
\SUV!T!^]R_ZU]y!_^\]X_`Y^[]y!²bXUSRY!µeb^^[S{!^\SX_US¶7

gKHCPCIEC! \DE[GMK7! OKIFTEC! QETCPCW! E! DCPELEGOIGqIDKJHTJCIIGC! HGHTGFIEC
E[7!v_^R]!Zbi!T!US^\]{¬YY!TXYy{!T!cX_a]ZY!^YRS!w^^S!mUS`_\^{5!yb²¯^[]x]°!c]RS!±
M!MNP!Z¯bi°!_!²YU^[]x]!M!§NM/!S!T^Yx]!]z]Yx]!c]RS!¥!©ON!Z¯bi°7!¹mV[!²_\YRYW!`_^\]
Xb^^[_W!_!TVx]T]X!cXST_RjUVW7!C^Y!cX_a]²SUY!cXST]^RSTUVY7!eS^[]RjU_[]T!_!^Y[\SU'
\]T!UY\7!·XSy!o]²_W!cX_a]²SUY!c]^Y¬S \!b^YXZU]®!c]b`YU_{!_!zY^YZV!^RbiS \!^
z]Rji_y!TU_ySU_Yy/!Y^R_!cX]c]TYZU_[!ZSY\!_y!T!^T]_a!c]b`YU_{a!mZ]X]Tb !c_¬b
ZR{!_a!XYR_x_]mU]'UXST^\TYUU]x]! ^Sy]^]mUSU_{7!sz¬Ybc]\XYz_\YRjUVY!y]R_\TV/
[S[]TV5!µ¸SX !nYzY^UVW¶/!µs\`Y!USi¶/!µ£]^\]WU]!Y^\j¶!_!ZX¯bx_Y°/!S!\S[²Y!µlY'
Xb ¶/! mUS \!c]`\_!T^Y7!¢!\S_U^\TS!_^c]TYZ_!_!tT¯{\]x]°!cX_`S^\_{!zVTS \!c]`\_
T^Y/!mS!_^[R `YU_Yy!UY[]\]XVa!c]!cX_`_USy!bTS²_\YRjUVy!_!UYbTS²_\YRjUVy®!c]'
^\V!^]zR ZS \7!rX_a]²SUY!^`_\S \!^T]Y !UYcXYyYUU] !]z{mSUU]^\j !^]TYXiS\j
c]y_U]TYU_Y!b^]ci_a!T!\Y`YU_Y!ª!UYZYRj!_!ZS²Y!x]ZS!_!`S^\]!^Rb²S\!cSU_a_ZV7!nY'
[]\]XVY!^\SXbi[_!cX_!^T]YW!²_mU_!^\SXS \^{!^[]c_\j!§N!±!¥N!XbzRYW!US!^]X][]b^\7
·]Z{\!US!z]x]y]RjY!T!tSX]T/!T!rX]ym_U]/!h_YT/!n]TVW!wYXb^SR_yO§¤!_!ZX¯bx_Y°!yY'
^\S7!rX_a]²SUY!R z{\![XY^\UVY!a]ZV®!]`YUj!]a]\U]!zYXb\!a]XbxT_/!_[]UV!_![XY^'
\V7!rYXYZ![XY^\UVy_!a]ZSy_!T][Xbx!aXSyS!T!^\XS^\UVY!ZU_!_!US!rS^ab!yU]x_Y!mS
UY^[]Rj[]!ZUYW!Sz]U_Xb \O¥N!a]XbxT_!_!_[]UV/!ZR{!`Yx]!mST{mVTS \!ZXYT[_!a]Xbx'
TYW!`_^\Vy!cRS\[]y!_R_!T[RSZVTS \!cRS\][!T![_]\/!T![]\]X]y!USa]Z_\^{!_[]US7

nXST^\TYUU]^\j!cX_a]²SU/![]UY`U]/!UY!zYm!UYZ]^\S\[]T7!t[TYXU]^R]T_Y/!cXY²UYY
cj{U^\T]/!bR_`UVY!cY^U_!±!T]\!xRSTUVY!UYZ]^\S\[_!cX_a]²SU!T!UXST^\TYUU]y!]\U]'
iYU__7!tXYZ_!US^YRYU_{!ZYX²S\^{!XSmUVY!USx]T]XV!_!mSx]T]XV/!mS[R_USU_Y!`YXTYW
US!^[]\_UY/!xXbZU_fV/!S!\S[²Y!XSmUVY!c]TYXj{!_!cXYZXS^^bZ[_7!k^\j![S[]W'U_zbZj
ZYZbi[S!p_\X_W/![]\]XVW!mSx]TSX_TSY\!mbzUb !z]Rj7!k^\j!_!^\SXbaS!t\YcSU]TUS/
mSx]TSX_TS ¬S{![X]Tj/!^_z_X^[b !{mTb/!xXV²b!_!ZX¯bx_Y°!z]RYmU_7!hR_YU\]T!b!U_a
yU]x]/! UY^y]\X{!US! \]!`\]! T!w^^Y! Y^\j! mYy^[S{!z]RjU_fS7!pY^\U]Y! Zba]TYU^\T]/
[]UY`U]/!US!³\]!XYSx_XbY\!^]]\TY\^\Tb ¬_y_!TUbiYU_{y_7!hXY^\j{UY!T!w^^Y!]ZY'
TS \^{!`_^\]/! ]^]zYUU]!y]R]ZY²j7!p]R]Z]W!cSXYUj! a]Z_\! T!cXSmZU_`UVW!ZYUj! T
^b[]UUVa!i\SUSa!_!c_Z²S[Y®!US!U]xSa!b!UYx]!RS[_X]TSUUVY!Z]X]x]^\]{¬_Y!^Sc]x_7
p]R]ZVY!ZYT_fV/!³\_!^YRj^[_Y!y]ZU_fV/!a]Z{\!T!iYX^\{UVa!^SXSdSUSa/!]\ZYRSU'
UVa!iYR[]y!_!S\RS^]y7!l^Y!ZYT_fV!UYcXYyYUU]!_yY \!U]TVY!XYm_U]TVY!xSR]i_7
nS! UY[]\]XVa!ZYT_`j_a! R_fSa! mSyY\UV! cbZXS!_! Xby{US7!t\XS^\j! [!¬Yx]Rj^\Tb! T
]ZY²ZY! mUS`_\YRjU]!]\XS²SY\^{!US!UYz]Rji]y!z Z²Y\Y! [XY^\j{U_US7

QRSTU]Y!mSU{\_Y!²_\YRYW!±!aRYz]cSiY^\T]7!l!c]^RYZUYY!TXYy{!a]m{W^\T]![XY'
^\j{U/!]^]zYUU]!US!ab\]XSa!_!]\XbzUVa!b`S^\[Sa/!bRb`iSY\^{7!hXYZ_\UVY!\]TSX_'
¬Y^\TS/! mYy^\T]/!obRV`YT^[]Y!^YRj^[]a]m{W^\TYUU]Y!]z¬Y^\T]/!d_XyS!µ~ZSUYT_`¶
^USz²S \![XY^\j{U!ZYUY²UVy_!^^bZSy_/!cRbxSy_/! ^Y{R[Sy_/!²UYW[Sy_/!y]R]\_R'
[Sy_!_!\7!c7/!_!T^Y!³\]!ZSY\^{!T![XYZ_\!US!Rjx]\UVa!ZR{![XY^\j{U!b^R]T_{a7!s\!cXY'
²UYW!^]a_!]^\SY\^{!]ZU]!T]^c]y_USU_Y7!Ã_T]\U]T]Z^\T]!\]²Y!bRb`iSY\^{/!zRSx]'
ZSX{!c]X]Z_^\Vy!TVc_^UVy!mST]Z`_[Sy7!hX]yY!xRSTU]x]!mSU{\_{!mYyRYZYR_Yy!Y^\j
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c]z]`UVY!XYyY^RS5!^Sc]²U_`Y^\T]/!TSR{U_Y!\YcR]W!]zbT_/!TVZYRVTSU_Y!]T`_U/!cR]\'
U_`Y^\T]!_!ZX7!oRSx]ZSX{!_mZSTUS!^b¬Y^\Tb ¬Yyb!T!^YRY!w^^S!zSmSXb/!yU]x_Y!²_\YR_
mSU_yS \^{!\]Xx]TRYW7!k^\j!y{^U_[_/!\]Xx]TfV!XVz]W/![Xbc]W/!ciYU]y/!^YU]y/!bx'
RYy/!RY^]y/!¬YcUVy!\]TSX]y/!R]iSZjy_!_!cX¯]`_y°®!Y^\j!^]ZYX²S\YR_!c]^\]{RVa
ZT]X]T/!`SWUVa/!RST][/!aRYz]cY[SXYU7

pS^^S!²YU¬_U! mSU_yS \^{! \]Xx]TRYW! ^YRYZ[Sy_/! [XYUZYR{y_/! []UdY\[Sy_/
^c_`[Sy_/!dXb[\Sy_!_!ZXbx] !yYR]`j 7!r]!^R]TSy!\]Xx]T][/!_y!]\!\]Xx]TR_!yYR]'
`j !y]²U]![]Xy_\j^{7!pU]x_Y! [XY^\j{UY!XSmXSzS\VTS \![]U]cYRj! ;[]U]cR 7!±
BGHT;=!_! cX]ZS \!US! zSmSXY! Yx]! T!z]Rji]y![]R_`Y^\TY/! S! []^\X_xSO¥O! ]\! TVZYR[_
[]U]cR_!_ZY\!US!]\]cRYU_Y!Z]y]T7

l! ^YRY!w^^S!USa]Z{\^{! c]`\]T]'\YRYxXSdU]Y! ]\ZYRYU_Y/! mYy^[S{! z]RjU_fS! ^
TXS`]y/!M!dYRjZiYXSy_!_!S[biYX[]W®!cX_^\ST!^!bX{ZU_[]y!_!ON!^\XS²U_[Sy_/!mYy'
^[]Y!b`_R_¬Y/!T\]X][RS^^US{!i[]RS/!T]R]^\U]Y!cXSTRYU_Y/!Y^\j!\YRYd]U®!²_TY\!mYy'
^[_W!^\XSa]T]W!SxYU\!_!SxYU\V!`S^\UVa!^\XSa]TVa!]z¬Y^\T7

tXYZ^\TSy_!ZR{!^]ZYX²SU_{!cX_`\S!^Rb²S\!cRS\S!mS!\XYz]_^cXSTRYU_Y/!mYy'
R{!_!UYz]Rji]Y![SmYUU]Y!²SR]TSUjY7!£]a]ZS!]\!cX_a]²SU!USz_XSR]^j!XSUYY!z]RYY
M!NNN!XbzRYW/!US!T^Ya!c{\j!`RYU]T!cX_`\S®! ^!O¤N¨! x]ZS!Z]a]Z!c]U_m_R^{!_!\YcYXj
cX_`\!USz_XSY\!UY!z]RYY!O!¨NN!XbzRYW!T!x]Z7!rSa]\U]W!mYyR_!b!cX_`\S!ªª!ZY^{\_U7
vS^\j! mYyR_!cX_`\! ]zXSzS\VTSY\!^Sy!_!`S^\j! ]\ZSY\!T! SXYUZb!_R_!cX]ZSY\7

s^]zYUUVa!_^\]X_`Y^[_a!^]zV\_W!T!²_mU_![XY^\j{U!^YRS!w^^S!UY!zVR]7!l!cS'
y{\U]W![U_²[Y!]\yY`YU]!]!cbxS`YT^[]y!zbU\Y!_!x]R]ZY!T!OP§§!x]Zb7!rSy{\YU!cbxS`YT'
^[_W!zbU\/!T]!TXYy{![]\]X]x]!T!^YRY!w^^S!c]TYiYUV!bcXSTR{ ¬_W/!zbXy_^\XO¥M! _
XSmxXSzRYUV!^]R{UVY!SyzSXV7!nYz]Rji]W!]\X{Z!^]RZS\/!^]^\]{Ti_W!`YR]TY[!_m!MN/
zVR!c]^S²YU!T!c]xXYz/! _! T^Y! YZTS!UY! mSZbiYUV!zVR_7!rX_!][]U`S\YRjU]y! b^y_'
XYU__!^YRS!zVR]!bc]\XYzRYU]!]xUY^\XYRjU]Y!]Xb²_Y®!b!²_\YRYW!T!US[SmSU_Y!zVR_
LYmSUV!bi_/!XTSUV!U]mZX_/!^YR]!T^Y!TV²²YU]7!tT{¬YUU_[!]¯\Yf°!w]SUU/!Z_S[]U
QX¯_x]X_W°!nSmSX]T!_!]Z_U!cX_`Y\U_[!mS!c]\T]X^\T]!zbU\]T¬_[Sy!zVR_!]\ZSUV!T
T]YUUb !^Rb²zb7!OP§§!x]Z!zVR!]^]zYUU]!_m!UYbX]²SWUVa7!·RYz!cX]ZSTSR^{!^R_i'
[]y!Z]X]x]®!`Y\TYX\j!X²_!^\]_RS!ON!XbzRYW!^YXYzX]y7!nSX]Z!c_\SR^{!RYzYZ] /!²Y'
RbZ{y_/!y{[_U]W/!ZS²Y!ZXYTY^UVy_!xU_Rbi[Sy_7!£Xbx_a![S[_a'R_z]!^]zV\_W!TS²'
UVa!_!_^\]X_`Y^[_a!T!w^^Y!UY!zVR]7

^TGDGUPKHHIKF!cUGPK7! t]!T\]X]W! c]R]T_UV!´J´!^\]RY\_{! T! ^YRY!w^^S! zVR]
]\[XV\]!mYy^[]Y!]ZU][RS^^U]Y!b`_R_¬Y/![]\]X]x]!zVR]!^]TYXiYUU]!UYZ]^\S\]`U]
ZR{!\S[]x]!^XSTU_\YRjU]!z]Rji]x]!^YRS7!t!OP¤¨!x]ZS!T!w^^Y!^b¬Y^\TbY\!T\]X][RS^'
^US{!i[]RS/![]\]XS{!T!O¤N©!x]Zb!zVRS!cXY]zXSm]TSUS!_m!yb²^[]W!T!²YU^[b 7!rXY'
]zXSm]TSU_Y!^]TYXi_R]^j!T!mR]c]Rb`UVY!XYT]R f_]UUVY!x]ZV/![]xZS!b!T^Ya!UYXT'
U]^\j!^_RjU]!zVRS!cX_c]ZU{\S7!hXY^\j{UY!\S[_y!cXY]zXSm]TSU_Yy!zVR_![XSWUY!UY'
Z]T]RjUV®!]U_!x]T]X_R_/!`\]!mYyR{!_y_!ZSUS!c]Z!i[]Rb!yb²^[b /!S!UY!²YU^[b 5
µZYT][!b`_\j!UY!Ub²U]/!]U_!mSyb²!TVWZb\/!S!cSXUYW!b`_\j!Ub²U]¶7!oVR!ZS²Y!^]'
^\STRYU!cX_x]T]X!]!UY²YRSU__!^]T^Yy!_yY\j!²YU^[b !i[]Rb7!t!\Y`YU_Yy!TXYyYU_
³\]!UYZ]T]Rj^\T]!c]^\YcYUU]!^xRSZ_R]^j!_!T!US^\]{¬YY!TXYy{!T\]X][RS^^US{!i[]'
RS!c]RjmbY\^{!bTS²YU_Yy!_!^_ycS\_{y_!US^YRYU_{7!hXY^\j{USy!UXST{\^{!T!i[]RY
XYR_x_]mU]'UXST^\TYUUVY!`\YU_{/! _U\YXY^b \^{!]U_! _!`\YU_{y_!R_\YXS\bXU]x]/
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_^\]X_`Y^[]x]!^]ZYX²SU_{!_!c]!^YRj^[]yb!a]m{W^\Tb7!t!z]Rji_y!bZ]T]Rj^\T_Yy![XY'
^\j{UY!c]^Y¬S \!_!R_\YXS\bXU]'T][SRjUVY!TY`YXS7!hXY^\j{UY!]`YUj!]a]\U]!^\SXS'
 \^{/!`\]zV!_a!ZY\_!b`_R_^j!T]!T\]X][RS^^U]W!i[]RY/!\S[![S[!zbZb¬S{!cYX^cY[\_'
TS!YY!c_\]yfYT!]`YUj!mST_ZUS7!s[]U`_Ti_Y!T!i[]RY!mSU_yS \!b`_\YRj^[_Y!yY^\S/
Z]R²U]^\_! \YRYxXSd_^\]T/!US`SRjU_[]T!²YRYmU]Z]X]²UVa!^\SUf_W/! zbaxSR\YX]T/
USZ^y]\X¬_[]T!_! ZX7!nS`SRjU_[]y!c]`\]T]'\YRYxXSdU]x]!]\ZYRYU_{! T! ^YRY!w^^S
^]^\]_\!][]U`_Ti_W![bX^!T!w^^_U^[]W!T\]X][RS^^U]W!i[]RY7!v_U]TU_`_W!ybUZ_X!^]
^TY\RVy_!cbx]T_fSy_!US!ZY\{a![XY^\j{U!]^]zYUU]!Rj^\_\!_a!^Sy]R z_ 7!~Yy^[]Y
b`_R_¬Y!_! T\]X][RS^^US{!i[]RS!T! US^\]{¬YY! TXYy{! ^]mZSR_!y]R]Z]Y! c][]RYU_Y
xXSy]\UVy7!rX_!i[]RY!_yYY\^{!]z¬Y²_\_Y7!C^Y!TV^][]c]^\STRYUUVY!R_fS/!cX_Ym'
²S ¬_Y!T!w^^b/!c]^Y¬S \!_!T\]X][RS^^Ub !i[]Rb7!l!US^\]{¬Yy!x]Zb!i[]RS!b^\'
XS_TSRS!ZTS!TY`YXS!T!c]Rjmb!z]RjUVa!_!XSUYUVa!T]_U]T!_!]\cXST_RS!US!³\]!zRSx]Y
ZYR]!Z]!MNN!XbzRYW7

du^;!v;! ICG]EY;! +w+|;!x! y;! B;! +¨w!{! +yw;
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Bv Bv ECA=>C98

dDESCDGJ!_PCUHKIMD!_]KIKHiCJEZ% }+z)¥!{!\GHPC! +zwz~7! HJFtCIIEU7
²TIGLDK];! rUGIZEP! dCIOCIHUNe! MN[GJINe! HCSEIKDEe! }+zy|~;! VKjGTKP
NZETCPCS! J! HCPC!dNDMGcUE!bDKHIGHPGjGMHUGLG! NCOMK!dCIOCIHUGW! LNjCDq
IEE;! ^! +zy¤! LGMN! DNUG\GPGQ³I! JG! HJFtCIIEUK! YCDUJE! dGUDGJK! dDCHJFq
TGW! «GLGDGMEYR! HCPK! bKSCIIRW! «DGM! TGLG! QC! NCOMK;! hHHPCMGJKP! EHq
TGDEe! ²TGLG! HCPK! \G!SKTCDEKPKS! YCDUGJIGLG! KD[EJK7! K!TKUQC! GjDFMq
IGHTi! SGDMJR;! r\NjPEUGJKP! J! mdCIOCIHUE[! C\KD[EKPiIR[! JCMGSGHTF[n
HTKTiE! mVCPELEGOIRC! GjDFMR! E! HNCJCDIRC! GjRZKE! SGDMJR! bDKHIGHPGq
jGMHUGLG! NCOMKn! }+z¤*;! x! +|~7! mBCPG! bKSCIIRW! «DGM! bDKHIGHPGjGMq
HUGLG! NCOMKn! }+z¤+;!x! )+7! ))! §! +z¤);!x! y!{! ¤7! w7! ++~;

7>D9 ;B=>??c| C9: ;CB7?97D9 9:7;9G9 <>}:B
¥AdLNMPeNfdLgLPdLPhideNi NjPdgkPi jMPlNpg¦

kCHTG\GPGQCIEC7!tYR]!hSyYUUVW!oX]ZO¥§! XS^c]R]²YU]!US! xRSZ[]W!XSTU_UY
T! §! TYX^\Sa! ]\! bYmZU]x]! x]X]ZS!hXS^U]^R]z]Z^[S! _! T! MN§!±!US! ^YTYX]'mScSZ! ]\
xbzYXU^[]x]!^T]Yx]!x]X]ZS!rYUmV7!tYR]!³\]/!^]^\]{¬YY!_m!¥N!ZT]X]T!XSmU]x]!mTS'
U_{!²_\YRYW/!][Xb²YU]!^!T]^\]`U]W!^\]X]UV!xbyYUU_[Sy_O¥¥!_!ZR_UUVy_![]U]cR{'
U_[Sy_/!^! ²U]W!_!^YTYXU]W!±!²_T]c_^UVy_!TVcb^[Sy_/!S!^!mScSZU]W!`YXYm!XY[b
p][ib!±!^YU][]^UVy_!RbxSy_/!xZY!UYySR]!z]Rji_a!]mYX/!c]X]^i_a!c]!zYXYxSy
[XbcU] !\XST] !_!_TU{[]y7!r]ZRY!^YRS!TZ]Rj![Scb^\U_[]T!T!cX{y]y!UScXSTRYU__
]\! xS!US!^YTYX/!cX_!TcSZYU__!XY`[_!lSXyV/!cX]\Y[SY\!x]Rbz] !i_X][] !RYU\] 
^bZ]a]ZUS{!XY[S!p][iS/!RYTVW!zYXYx![]\]X]W!c][XV\!TY^j!_T]TVy![b^\SXU_[]y!_
[SyU{y_7!l!O! TYX^\Y!U_²Y!^YRS! ^\]_\!US! ³\]W!XY[Y!]! ZTba!SUzSXSa! ;SyzSXSa7!±
BGHT;=!Z]T]RjU]![XS^_TS{!yYRjU_fS!x¯]^c]Z_US°!¡S`_U]TS/!cX_USZRY²STiS{!cXY²'
ZY!x]^c]Z_Ub!hSzSU]Tb7

tYR]!hSyYUUVW!oX]Z!X]Z]T]Y!USmTSU_Y!^T]Y!c]Rb`_R]/!TYX]{\U]/!]\!\]W!XY`U]W
yY^\U]^\_/![]\]XS{!USa]Z_\^{!cX]\_T!^Sy]x]!^YRS7!~ZY^j!XY[S!p][iS!cX_!mUS`_\YRj'
U]W!xRbz_UY!^T]YW!_yYY\!\S[b ![SyYU_^\b !_!i_X][b !]\yYRj/!`\]/![]xZS!UY!zVTSY\
mScXb²YUS!bc]y{Ub\S{!yYRjU_fS/!y]²U]!^T]z]ZU]!cX]a]Z_\j!`YXYm!UYY!TzX]Z!c]![Sy'
U{y7! ¢̂ \U]Y!cXYZSU_Y!cX_c_^VTSY\!^YW![SyYU_^\]W!]\yYR_!_! \]!TV^][]Y! mUS`YU_Y/
`\]!c]!]U]W!zbZ\]!zV!cX]a]Z_R!\S[²Y!TzX]Z!^!T]W^[]y!^T]_y/!ZR{!c][]XYU_{!hSmSU_/
µ^Sy!fSXj!w]SUU!lS^_RjYT_`!QX]mUVW¶7!nS^[]Rj[]!x]R]^!³\]x]!cXYZSU_{!TYXYU/!c]'
R]²_\YRjU]!]cXYZYR_\j!\XbZU]/!]ZUS[]!UYRjm{!²Y!^`_\S\j!Yx]!_!cb^\Vy!zS^U]^R]'
T_Yy/!_z]!T^Y!\]/!]!`Yy!cX_!c]TY^\T]TSU__!]!c]a]ZY!US!hSmSUj!fSX{!QX]mU]x]!bc]'
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y_USY\^{!T! µw^\]X__777¶!hSXSym_USÅ/! _yYY\!zR_m[]Y! ]\U]iYU_Y! [! ^YRb!hSyYUUVW
oX]Z7!l!µw^\]X__777¶!x]T]X_\^{/!UScX¯_yYX°/!`\]![U{mj{![2)_y]T^[_ !_!\YyU_[]T^[_W/
cX_USZRY²STi_Y![!ZXb²_UY!fSX^[]W/!^![]\]X] !^Sy!]U/!w]SUU/!iYR!US!lRSZ_y_X!_
pbX]y/!cX_^]YZ_U_R_^j![!³\]W!ZXb²_UY!^!\S\SXSy_!_!y]XZT] ®!S!xZY!z]RYY!_!y]²U]
T_ZY\j!³\_a!_U]X]ZfYT/![S[!UY!][]R]!hSyYUU]x]!oX]ZS!_!^]^YZ^\TYUU]x]!^YRS!hSzS'
U]TSÄ!~ZY^j!\S\SXV!_!y]XZTS!²_Tb\!_!UVUY!^cR]iUVy_!^YRYU_{y_7!r]\]y!T!µw^\]'
X__777¶!x]T]X_\^{/!`\]!O!STxb^\S!x]^bZSXj!^T{\_R!T]Zb!US!XY[Y!p{UY/!_!T!^RYZb ¬_W
ZYUj!cYXYcXST_R]^j!T]W^[]!Yx]!mS!gRS\VXj/!xZY!Z]R²UV!zVR_!^]W\_^j!^!U_y/!\7!Y7
^!x]^bZSXYy/!_!xRSTUVY!T]YT]ZV/!iYZi_Y!US!e{mSUj!_!pY¬YXb®!S!XY[_!gRS\VXj!_!p{US
USa]Z{\^{!T!cX{y]y!UScXSTRYU__!`YXYm!RY^S!UY!z]RYY/![S[!T!§N!TYX^\Sa!]\!hSyYUU]x]
oX]ZS7!nS[]UYf/!\Sy!²Y!`_\SYy5!yU]x]`_^RYUUVY!XS\_!iR_!ZXYyb`_y_!RY^Sy_!_!cb'
^\VU{y_/!c_\S{^j! R]TRY /!{x]ZSy_!_!cR]ZSy_®! S! ³\]\!dS[\!\S[! zR_m[]!c]Za]Z_\! [
cXYZSU_ !]!cYXYa]ZY!fSXYy!XY[_!p][i_!cX_!^YRY!hSyYUUVW!oX]Z/!`\]!XS^^Y_TSY\
T^{[b !yV^Rj!]!^]yUYU__/!_z]!mZYiU_Y!yY^\S!c][XV\V!zVR_!c]!XY[Y!p][iY!_!gRS'
\VX !\S[_y_!\YyUVy_!_!UYcX]a]Z_yVy_!RY^Sy_/!`\]/!Y^R_!zV!UY!c]²SXV/!zVTi_Y
c]^RY!¥N'x]!x]ZS!US^\]{¬Yx]!^\]RY\_{/!U_[\]!UY!`S{R!T!fYRVY!TY[_!T_ZY\j!_a!bU_`\]'
²_Ti_y_^{!_R_!cX]XYZYTi_y_7!rX{yVy!Z][SmS\YRj^\T]y!\]x]/!`\]!mZYiU_Y!yY^\S
_m]z_R]TSR_!RY^]y/!y]xb\!^Rb²_\j5!O=!USa]Z_TiS{^{!][]R]!^YRS!hSyYUUVW!oX]Z!US
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²YU!T! O¨¤O! x]Zb! cXY]^T{¬YUUVy!ÁY]d_R]y!uSyz]T^[_y/!]U! bcXSTR{R!Z]! ^Sy]W
^yYX\_!b²Y!]Z_U! \S[_y!²Y! cX_a]Z]y/! [S[]W!zVR!b! ZT]_a!Yx]!cXYZiY^\TYUU_[]T7
r]^RY!^yYX\_!¡b[_RR_SUS!wTSU]TS!cX_U{R!T!OPO©!x]Zb!_YXYW^[b !a_X]\]U_ O©ª!]\
gdSUS^_{/!Yc_^[]cS!rYUmYU^[]x]/!\S[²Y!^VU!^T]Yx]!cXYZiY^\TYUU_[S!lS^_R_W7!sU
cX]a]Z_R!^T{¬YUU_`Y^[b !Z]R²U]^\j!UYcXYXVTU]!Z]!OP¥¨!x]ZS/!T![]\]X]y!mS!^\S'
X]^\j! ^T] !_!bT]RYU! T! mSi\S\7!nS[]UYf/! ^! OP¥¨! x]ZS! Z]UVUY!^T{¬YU^\TbY\! mZY^j
][]U`_Ti_W![bX^!T!rYUmYU^[]W!¯Zba]TU]W°!^Yy_USX__!gRY[^SUZX!gdSUS^jYT!rX_'
yYX]T7!hX]yY!^Yx]!c]^RYZUYx]!U_[\]!_m!cXYZVZb¬_a!^T{¬YUU_[]T!USb`U]x]!]zXSm]'
TSU_{!T!i[]RSa!UY!c]Rb`SR®!T^Y!]U_!USb`YUV!zVR_!xXSy]\Y!\]Rj[]!T!Z]ySa!^T]_a
X]Z_\YRYW/!mSU_yS{!yY²Zb!cX]`_y!c]Z!_a!UYc]^XYZ^\TYUUVy!Xb[]T]Z^\T]y!_!U_m'
i_Y!Z]R²U]^\_![R_XS7

r! H\GHGjK[! HGMCDQKIEF! MN[GJCIHTJK7! £]! TXYyYU_! XS^cXYZYRYU_{! fYX[TYW
T!rYUmYU^[]W!YcSXa__!US![RS^^V![SyYUU]zX]Z^[]Y!Zba]TYU^\T]!_yYR]!^c]^]zV![
^]ZYX²SU_ !^T]Yyb5! S=!]\! ^z]XS!]\!cX_a]²SU! mS!aX_^\_SU^[_Y!\XYzV!][]R]!O©N
XbzRYW!^YX¯YzX]y°®!z=!]\!§N!ZY^{\_U!mYyR_!cSa]\U]W!_!§!¯ZY^{\_U°!^YU][]^U]W!±
US!ONN!XbzRYW®!T=!]\!P!ZY^{\_U!cSa]\U]W!mYyR_/![]\]XS{!T!O¨ª©!x]Zb!c]²YX\T]TSUS
T!c]Rjmb!cX_`\S!c]![XYc]^\U]W!mSc_^_!zVTi_y!cX_a]²SU_U]y!^Yx]!^YRS/!cXSc]X'
¬_[]y!wTSU]y!gdSUS^jYT_`Yy!pb^\Sd_UVy/!±!US!M¥!XbzR{7!uS[_y!]zXSm]y/!T^Y
^XYZ^\TS! ^]ZYX²SU_{! [SyYUU]zX]Z^[]x]! Zba]TYU^\TS! cX]^\_XSR_^j! cXY²ZY! UY
z]RYY/! [S[! US! ^byyb!Z]! M¨¥! XbzRYW! ^YXYzX]y7!n]! ^! OP§¨! x]ZS/! []xZS! mSz]\R_T]Y
cXST_\YRj^\T]! USiY!b\TYXZ_R]! Zba]TUVY!i\S\V!c]!U]T]yb! c]X{Z[b/! f_dXS! ³\S
mUS`_\YRjU]!bTYR_`_RS^j7!t!³\]x]!TXYyYU_!cX_`\![SyYUU]zX]Z^[]x]!cX_a]ZS/!cX_'
`_^RYUU]x]!c]!i\S\Sy![!>![RS^^b/!^\SR!b²Y!c]Rb`S\j!T!x]Z!^]ZYX²SU_{![S[!]\!T^Ya
TViYbc]y{Ub\Va!bx]Z_W/! \S[!_! ]\! [SmUV! Z]! ©NN! XbzRYW7!uS[]yb! mUS`_\YRjU]yb
T]mTViYU_ !^]ZYX²SU_{!ZR{!cX_`\S!yU]x]!^c]^]z^\TbY\!²SR]TSUjY!]\![SmUV/![]'
\]X]x]!TVZSY\^{!Y²Yx]ZU]!c]!Oª¥!XbzR{!_!ª¥![]cYW[_!^YXYz¯X]y°®!ZS!_!^SyS{!mYyR{
fYX[]TUS{/!z]RjiS{!`S^\j![]\]X]W!]\ZSY\^{!UVUY!T!SXYUZU]Y!^]ZYX²SU_Y/!T!fYUU]'
^\_!^T]YW!T]mTV^_RS^j!]\!M!_R_!§!XbzRYW!mS!ZY^{\_Ub!Z]!¥!XbzRYW!_!z]RYY7
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r!\DE[GQKIK[7!rX_!c]^\X]W[Y! [SyYUU]x]! aXSyS! T![SyYUU]zX]Z^[]y!cX_a]ZY
USa]Z_R]^j!\]Rj[]!OO©!ZT]X]T!cX_a]²SUÅ®! ! S!UVUY!T!M¨P!ZT]XSa!^`_\SY\^{!Z]!¤¨M
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Xb^^[_Y/!_R_!y]XZTS'y][iSUY7!eb^^[_y_!US^YRYUV5!^YR]!_!\X_!cX_a]Z^[_Y!ZYXYTU_/
[S[]TV5!ob\VX[_/!¢XYW^[_W!lV^YR][!_!`S^\j!pSR]W!t]djYT[_®!S!cX]`_Y!T^Y!ZYXYT'
U_/![S[!\]5!pYRj^SUV/!pSRVW!¢X[S\/!r]R]`_U]/!o]Rji]W!¢X[S\!_!h]X²_ySUV/!^]'
^\]{\!_^[R `_\YRjU]!_m!y]XZTV/![]\]XS{!Z]!OP¨N!x]ZS!c_^SRS^j!c]!zbySxSy!{^S`'
UVy_![XY^\j{USy_/! S!UVUY! TYmZY! _yYUbY\^{! [SmYUUVy_7!£]! OP§N! x]ZS! [! ^YRb!hS'
yYUUVW!oX]Z!cX_USZRY²SR_!Y¬Y!ZTY!ZYXYTU_5!g[`YYT]!_!eb^^[_Y!r]iS\V/![]\]XVY
]\]iR_!c]!bZ]z^\Tb!^]]z¬YU_{!T!^YR]!hSzSU]T]®!S!RY\!mS!MNN!]\!US^\]{¬Yx]!TXY'
yYU_!`_^R_RS^j!T!^Yy!cX_a]ZY!_!ZYXYTU{!Àb\_R]T[S!;UVUY!)YR]/!]![]Yy!bc]y{Ub\]
TViY=®!U]!mS\]/!UY!x]T]X{!]!y]XZ]T^[_a!ZYXYTU{a/![]\]XVY!c]!{mV`Y^[]yb!^]^\]{'
U_ !²_\YRYW!Z]Rx]Y! TXYy{!cXYzVTSR_! zYm!fYX[T_/! UY! zVR]! mZY^j!U_!¢XYW^[]x]
lV^YR[S/!U_!ob\VX][!_!U_!t]djYT[_®!TV^YR][!]zXSm]TSR^{!_m!TVa]ZfYT!^YRS!¢XYW
hXS^U]^R]z]Z^[]x]!bYmZS! R_ij!T!OP¥P! x]Zb/! S!]^\SRjUVY!ZTY!ZYXYTU_!US^YRYUV!T
OP¥ª!x]Zb!TVa]ZfSy_!_m!hSyYUU]x]!oX]ZS7

r!FORUC! \DE[GQKI7!C! {mV[Y!cX_a]²SU!Xb^^[_a/! [S[! _! T! z]RjiYW!`S^\_! ^YRY'
U_W/!]\ZSRYUUVa!]\!z]Rji_a!x]X]Z]T/!yU]x]!UYcXST_RjU]^\YW!_!UY`_^\]\V!T!cX]_m'
U]iYU__7!rX_a]²SUY/!UY!mUS[]yVY!^!xXSy]\U]^\j /!cX]_mU]^{\!^R]TS!_U]xZS!Z]!\]x]
T!_^[S²YUU]W!d]XyY/!`\]!XY`j!_a!^\SU]T_\^{!ySR]!c]U{\U] !ZR{!R ZYW!]zXSm]TSU'
UVa7!nScX_yYX5! TyY^\]!YRY!]U_!x]T]X{\!TE\7! TyY^\]!GIGSCMIEHi!{! IKMRHi! _R_
JNHCWUK/!TyY^\]!ZCLG!{!ZKJG/!TyY^\]!HZE\Pe!{!HYR\Pe!_!\]yb!c]Z]z¯U]Y°7!wU]x'
ZS!T!XY`j!TU]^{\^{!\S[_Y!^R]TS/![]\]XVY!z]RYY!c]Za]Z{\![!`_^\]!y]XZ]T^[]yb!US'
XY`_ /!UY²YR_![!Xb^^[]yb7!nScX_yYX/!TyY^\]!\]x]/!`\]zV!^[SmS\j5!EME!J!\GPC7!ZTGq
IEjNMi!TKS!HMCPKCS/! mZY^j! x]T]X{\5!KMF!J! \KPF7! YKJGqIEjNMi!TKSK! HMCPKS;!lcX]'
`Yy/! UYRjm{! ^[SmS\j/! `\]zV! T^Y! ³\_! _!c]Z]zUVY! UYZ]^\S\[_! T! Xb^^[]y! {mV[Y! [S'
yYUU]zX]ZfYT!cX]U_[R_!T]!T^Y!^R]_!UY!mUS[]yVa!^!xXSy]\U]^\j !cX_a]²SU®!UY[]'
\]XVY!_m!U_a/!]^]zYUU]!mZYiU_Y!yY¬SUY!_![SmYUUVY![XY^\j{UY/!^\SXS \^{!_mzYxS\j
_a!_!x]T]X{\!Z]T]RjU]!`_^\]7!n]!`\]zV!^]TYXiYUU]!]`_^\_\j!{mV[!mZYiUYx]!Xb^'
^[]x]!R ZS/!Ub²U]!TXYy{!ZS!TXYy{®!cX_TV`[S!_^[S²S\j!Xb^^[_Y!^R]TS!y]²Y\!^R]'
y_\j^{!]ZU] !\]Rj[]!xXSy]\U]^\j /!S!US!UYY!^y]\X{\!mZY^j!c][S!UY!\S[!^]`bT^\TYU'
U]7!s\U]^_\YRjU]!²Y!y]XZ]T^[]x]!{mV[S!y]²U]!^[SmS\j/!`\]!]U!TY^jyS!zYZYU![S[
T]]z¬Y!{mV[!USX]Z]T/!USa]Z{¬_a^{!T!yRSZYU`Y^[]y!^]^\]{U__7!l!³\]y!{mV[Y!UY\
]z_R_{!\]²ZYmUS`S¬_a/!_R_!^_U]U_y_`Y^[_a/!^R]T/!UY\!\]W!c]RU]\V/![S[]W!]\R_`S'
Y\^{! {mV[! `_^\]! Xb^^[_W7!g!`\]!^[SmS\j! ]!c]U{\_{a! ]\TRY`YUUVa/![S[]TV5! TY²R_'
T]^\j/!^T{\]^\j/!T^Yy]xb¬Y^\T]/!]z^\]{\YRj^\T]!_!cX]`¯_Y°Ä!sU_!]\!^yV^RS!y]XZ'
TV!\S[!ZSRY[_/! [S[!UYz]!]\!mYyR_7!v\]zV!cYXYT]Z_\j!³\_!c]U{\_{!US!y]XZ]T^[_W
{mV[/!Ub²U]!_R_!d]XybR_X]TS\j!]UVY!Xb^^[_y!USXY`_Yy/!_R_!_a!TVXS²YU_{y_!c]Z'
T]Z_\j!c]Z!ZXbx_Y!c]Z]z]mUS`S¬_Y!c]U{\_{7!l]]z¬Y/! {mV[!y]XZTV!^ba/!^²S\/!zY'
ZYU/! ]\`Yx]! UYXYZ[]!T! UYy! T^\XY`S \^{! Xb^^[_Y!_^[S²YUUVY! ^R]TS7!£R{! ]zXSmfS

Å!»\]!T_ZU]!_m!aXSy]mZSUU]W!xXSy]\V/!TVZSUU]W!T!O¨¨P!x]Zb7
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yV!cX_T]Z_y!mZY^j!^RYZb ¬b !y]XZ]T^[b !cY^U /![]\]XS{!UYySR]!aSXS[\YX_mb'
Y\!T^Y!UYZ]^\S\[_!_!^T]W^\TS!³\]x]!{mV[S5!µtY!TSxS!s^YUj!wTSUUY^j!c]U²Sd\V![]mY
SRYUj!\_Ux^S!\]mYX!T]XSd[Y/!c] TVUj![SWyY!\Y²ZY![YfVUmS/!³^j![]XYTSUmS!]Z!\KPq
cNjUKIC! RSUx^VUmS/! [YUYXjcS[SXjxY! LKPiYKS!{! JKDFLKT!±! [YfVUmS/! pbXVy^S
XSySd!jPEHRJKW!TSm_f!cX{^VUmS/!STSU{f!{[SW!^³Z_Uj![bUZSmj/!yYRjxSUmS5!¾gZY![bZb/
wTSU!_ZUYW/!ibd\VUj![S{yS/!QCDijEIi!\SXxSyS¿7!¾gd!y]R{U/!STSW/!ibd\VUj![S{'
yS/!²YXjz_Uj!\SXxSyS®!yS[^VRY\j/!ST[SW/!]f !fÆXSfYUj®!]f !fÆXSfYUj!^_^Yyj!^\_'
X_UmS/! ^_^Yyj! ^\_Xj! \^S!d[Y!fÆXSU{Uf! Sd!]f UY! ÆRySUY®!yS[^VRY\j/!_US/! ST[SW/
_]\[^\VUj!fÆXSfYUj!_XT{fj!cY[!!f_zYXj/!cY['cY[!!f_zYXj/!HPNcPEJKW5!jKOKDN!\b{\!±
\RDJKQKTKIOK7!zSmSX^\S!^S{\!±! HTDCZKTKIOK/! [bf_yS! cYfS!b`\SUmS/! [bZb! ^bTSd'
\VUmS/! SfSyfYUj!SfS\SUmS/! Z]ZbfYUj!cX{RVf!cbfV/!c_Rjx_U{f! [^_UfV/!cXS[^\S\
RSyzSdVUjfV!i]zZSTS!yY[_!zbXZS^V¿¶Å7!r]'Xb^^[_!³\]!^R]T]!T!^R]T]!TVXS²SY\^{
\S[5!µl]\!s^_c]T!wTSU!TYY\!US!\][b!z]xS\]x]!yb²_[S!ciYU_`UVW!T]X]i][/!]^_U]'
TS{!R]cS\S!RYx[S{!T!Xb[Sa/!c]!^T]YW!\SR__!U]TVW!c]Rbibz][!US!UYy/!c]!R][]\j!xSR_'
fVO©¨!±!TSXjx_!±!US!Xb[Sa/!T!pbX]yY![bcRYUUS{!cR_^]TS{!iSc[S!US!x]R]TY/!S!yS\j
Yx]/!^aTS\_T!²_T]\/!a]Z_\!mS!U_y5!¾wZ_!Z]y]W/!wTSU/!Z_\{\[]/![]U][![RS^\j/!±!²YX'
z_W!TVyS\j¿7! ¾nY! c]WZb/!yS\j/! []U][! [RS^\j!±!²YXz_W! TVUS\j®! ]\ZSRS! zV/!yS'
\bi[S/!z]Rji]x]!cSXU{®!b!z]Rji]x]!cSXU{!^Yyj!ZYT][/!mS!^Yy_!ZYT[Sy_!]Z_U!cSX'
U_i[S!UY!z]Rji]W!±!ySRYUj[_W®!Ub!]\ZSRS!zV/!yS\bi[S/!^YXYZU{x]!cSXU{®!b!^Y'
XYZU{x]!cSXU{!²YUS!]`YUj!a]X]iS/!_!]`YUj!c]^RbiUS5!US!zSmSX!c]WZYij!±!cX]T]'
Z_\/! ^!zSmSXb!cX_ZYij!±!T^\XY\_\/!b!RY^\U_fV!c]Z]²ZY\/!T!_mzb!TTYZY\/!cYX_Ub
c]^\YR_\/!c]Zbi[b!c]Z!x]R]Tb!c]R]²_\/!U]x_!XSmbY\/!]Ub`_!XSmTY^_\/!S!c]b\Xb!]c{\j
;_a=! ^]zYXY\¿¶7

wm!³\]W!cY^U_/![S²Y\^{/!RYx[]!c]U{\j/![S[]T!c]!TUb\XYUUYyb!Z]^\]_U^\Tb!{mV[
y]XZ]T^[_W7!l!UYy!UY\!ZS²Y!XSmR_`_W!_yYU!c]!X]ZSy7!n]!^[]Rj!]U!U_!zYZYU/!]ZUS'
[]/!UYRjm{!^[SmS\j/!`\]zV!R_iYU!zVR!xXSyyS\_`Y^[_a!cXST_R!T!^[R]UYU_{a!_!^cX{'
²YU_{a7!wyYUS!^b¬Y^\T_\YRjUVY/!cX_RSxS\YRjUVY/!`_^RYUUVY!_!yY^\]_yYU_{!y]X'
Z]T^[]x]!{mV[S! \S[²Y!_myYU{ \^{!T! ][]U`SU_{a!_a! ^[R]UYU_W!c]!`_^RSy!_!cSZY'
²Sy/![S[! _! T! Xb^^[]W! xXSyyS\_[Y®! _m¼YyR \^{!_m! ^Yx]!cXST_RS! \]Rj[]! \Y!_yYUS
cX_RSxS\YRjUVY/! []\]XVY!cX]_^a]Z{\! ]\!X]Z_\YRjU]x]! cSZY²S!T]!yU]²Y^\TYUU]y
`_^RY!_yYU_! ^b¬Y^\T_\YRjU]x]7!l! ^Yy!^Rb`SY! ]U_!T]T^Y!UY! ^[R]U{ \^{!_!_yY \
][]U`SU_Y![S[!T!YZ_U^\TYUU]y!`_^RY/!\S[!_!T]!yU]²Y^\TYUU]y!US!'EIi/!UScX¯_yYX°5
Y³DKEIi!±!^VU]TU_W/!cN]TKEIi!±!ZYXYT{UUVW7!uS[²Y!]^\S \^{!zYm!_myYUYU_{!T
cSZY²Sa!_!yY^\]_yYU_{!cX_\{²S\YRjUVY5!SGIIi!±!y]W/!TGIIi!±!\T]W/!HGIIi!±
^T]W/!SKIIi!±!USi/!TKIIi!±!TSi/! HRIIi!±!_a®! c]\]yb! `\]! ]U_!cX]_^a]Z{\! ]\
X]Z_\YRjUVa!cSZY²YW!yY^\]_yYU_W!R_`UVa5!SGIi7!TGIi7!HGIi!_!cX7

9L%yY!\]x]/!XSmR_`_Y!^[R]UYU_W!y]XZ]T^[]x]!{mV[S!^]!^[R]UYU_{y_!Xb^^[]x]
^]^\]_\!T!\]y!Y¬Y/!`\]!]U_!U_xZY!UY!_yY \!cSZY²S!cXYZR]²U]x]7!g!`\]![S^SY\^{
Z]!xRSx]R]T!y]XZ]T^[]x]!{mV[S/!\]!]U_!T!^cX{²YU_{a![S[!c]!T_ZSy!_!mSR]xSy/!\S[
XSTU]!c]!US[R]UYU_{y/!TXYyYUSy/!`_^RSy!_!R_fSy!U_^[]Rj[]!c]`\_!UY!]\R_`S \^{

Å! tR]TS!\KPcNjUKIC/! LKPiYKS/! JKDFLKT/!jPEHRJKW/!QCDijEIi/! HPNcPEJKW/!jKOKDN/!\RDJKq
QKTKIOK/! HTDCZKTKIOK/! ]`YT_ZU]/! Xb^^[_Y7
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]\!d]XyV!^cX{²YU_W! T^Ya!cX]`_a! xXSyyS\_[/!cX_U{\Va! T!USb`U]Y! bc]\XYzRYU_Y7
~SyY\_y!Y¬Y/!`\]!T!US^\]{¬YY!TXYy{!yU]x_Y!y]XZ]T^[_Y!^R]TS!^\SR_!`S^\]!_myY'
U{\j^{!US!Xb^^[_Y/!a]\{!_!T!_^[S²YUU]W!d]XyY7

r! MGSKcICS! jRTC! \DE[GQKI;! v\]zV! ]aSXS[\YX_m]TS\j! Z]ySiU_W! zV\! [S'
yYUU]zX]Z^[_a!cX_a]²SU/![S[!Xb^^[_a/!\S[!_!y]XZTV/!TmxR{UYy5!S=!US!_a!²_R_¬S®
z=![]^\ yV!±!cX]^\VY!_!USX{ZUVY/!yb²^[_Y!_!²YU^[_Y/!m_yU_Y!_!RY\U_Y®!T=!c_¬b/
bc]\XYzR{Yyb !T!cXSmZU_[_!_!T!zbZU_/!T]!ZU_!^[]X]yUVY!_!c]^\UVY7

_;!¶EPEtK7!Ã_R_¬S!T!cX_a]ZY![S[!b!Xb^^[_a/!\S[!_!b!y]XZTV!c]!TUYiUYW!c]'
^\X]W[Y!]Z_US[]TV7!sU_!^]^\]{\!_m!`YXU]W!cYXYZUYW!_mzV!zYm!\XbzV/!]!ZTba!_R_
]!\XYa!][USa!US!bR_fb!_/!b!UY[]\]XVa/!_m!\S[]W!²Y!mSZUYW/!\S[!USmVTSYy]W!x]XU_fV
]z!]ZU]y!_R_!]!ZTba!][USa/!TVa]Z{¬_a!T]!ZT]X7!szS!^__!mZSU_{!XS^c]R]²YUV!T!]ZU]W
^T{m_!_!]\ZYR{ \^{!ZXbx!]\!ZXbxS!^YU{y_7!rYXYZU{{!_mzS!^Rb²_\!c]^\]{UUVy!²_'
R_¬Yy!ZR{!^Yyj_/!S!mSZU{{/![S[!a]R]ZUS{/!USmUS`SY\^{!\]Rj[]!ZR{!bx]¬YU_{!X]ZUVa
_!]^]zYUU]!bTS²SYyVa!mUS[]yVa!_!ZR{!aXSUYU_{!XSmU]W!Z]ySiUYW!XbaR{Z_7!lUb\'
XYUU{{!]z^\SU]T[S!_!\]W/!_!ZXbx]W!_mzV!^SyS{!zY^c]X{Z]`US{!_!xX{mUS{/!]^]zYUU]
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²_`[S5!µ~S`Yy!b! \Yz{!UY\!\XbzV!b!cY`_!T!_mzYÄ¶7!sU!UY!]z_Ub{^j!^[S²Y\/!`\]!zYm
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`YXUVy!xSXb^]y/! ^! ^bX[]T] !]cbi[] !US!c]RSa!_! T][Xbx!iY_/! \S[²Y!_m! `YXU]x]
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^\S7!~SZU{{!^\]X]US!³\]W![_`[_!^]^\]_\!_m![TSZXS\U]x]![b^[S!^_\fS/!]zR]²YUU]x]
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²_TS \^{!cX_TYiYUUVY![!zYZXSy!mS!c]{^!iYX^\{UVY!ZR_UUVY![_^\_!_!\S[!USmVTS'
YyVY!SKOR! DNYF! ;a]X]i_Y!c]R]\YUfS=/! XSm]^\RSUUVY! z]RjiY !yS^^] !c]! T^Yyb
c]{^b7! P7!bKTTKORIi/!YEJUHi!±!_US`Y! UScRY`U_[/! X]Z! Zbx]]zXSmU]! TVXYmSUU]x]
c]R]\US!^!cX_TY^]y!US!^c_UY/!b^VcSUUVW!XSmU]fTY\UVy_!yYR[_y_!cX]U_m[Sy_/!UY'
^[]Rj[_y_!X{ZSy_!XS[]T_U!_!\YUj[Sy_!US!fYc]`[Sa7!sU!]aTS\VTSY\!cRY`_/!^\YRY\'
^{!c]!xXbZ_!_!^c_UY!_!\S[¯_y°!]zXSm¯]y°![Xbx]y!b[XSiSY\!^\SU!y]XZ]T[_7!¤7! DSKq
URIi!\EPiUH!±!³\]!ZTY!a]R¬]TVY!R]cS^\_/!c][XVTS ¬_Y!xXbZj/!^![XbxRVy_![]UfS'
y_®!]U_!cX_[XYcR{ \^{![!iYY!ZTby{!XYyU{y_!_!b[XSiYUV!^!z][]T!T!UY^[]Rj[]!X{'
Z]T!XSmU]fTY\UVy_!yYR[_y_!cX]U_m[Sy_/!S!T!^XYZ_UY!±!yYZU] !z_\j Oª¨/!^!cbx]T'
[Sy_/!cX]U_m[Sy_!_!\YUj[Sy_!US!fYc]`[Sa7!ON7!rYe!UD³HT!JCMiSC/!_R_!c]'Xb^^[_!±
z]Rji]x]! [XY^\S! xSW\SU7!»\]! T! c]R\]XS! TYXi[S! a]R¬]TS{! \Y^jyS/! _^cY¬XYUUS{
^cR]iUVy_!bm]XSy_!yYR[_a!cX]U_m][7!t]YZ_U{{^j!c]^XYZ^\T]y!`Y\VXYa!_R_!c{\_
cX]U_m]`UVa!U_\][/!]US!bTYiSUS![Xbx]y!US!fYc]`[Sa!\YUj[Sy_/!^\SX_UUVy_![]cYW'
[Sy_/!^X]^i_y_^{!]XYaSy_/!yYZTY²j_y_![]x\{y_/!yYZUVy_![XY^\Sy_!_!xXYzU{y_/
XSmUVy_!c]mT]U[Sy_/!zb^_U[Sy_!_!T^{[] !T^{`_U] ®!c]Z]zU]!{Xyb/!]US!USZYTSY\^{
US!iY !_!U]^_\^{!US!c]TYXaU]^\_!T^Ya!xXbZUVa!USX{Z]T7!OO7!nS[]UYf/!H²DZC!{!³\]
UY!`\]!_U]Y/![S[!TV\[SUUVW!_m!XSmU]fTY\U]W!iYX^\_!c]R]^S\VW![biS[®!_y!]zTYX'
\VTS \^{!^TYXa!]Ub`!U]x_/!]zb\VY!T!cX{yVY!^!ySRYUj[] !x]R]T[] !RSc\_7

uS[]T!cXSmZU_`UVW!USX{Z!y]XZ]T[_7!szV[U]TYUU]Y!RY\UYY!cRS\jY!y]XZ]T][!a]\{
_yYY\!\b!²Y!d]Xyb/!U]!x]XSmZ]!cX]¬Y!_!yYUYY!mS\YWR_T]7!ub\!UY\!U_!]^]zVa!bz]X]T
US![_`[Y/!U_!ZR_UUVa![_^\YW!US!biSa/!U_!XSmU]]zXSmUVa!USTY^]T!US!iYY/!UY\!_!U_'
`Yx]/!`\]!^[SmSU]!zVR]!]!USX{ZU]y!bzXSU^\TY!TViY7!l!zbZU_!y]XZ]T[_!a]Z{\!cX]'
^\]!T!xX{mUVa!a]R¬]TVa!XbzSaSa/! TmZYXUb\Va!USZ!c]{^]y!_!^]zXSUUVa!^by] !US
xXbZ_7!tTYXa!T^Ya!cX_USZRY²U]^\YW!cRS\j{!y]XZ]T][!y][iS!²YU^[]x]!c]RS!T^YxZS
U]^_\!\GILHRTi/! _R_/! c]'USiYyb/! c]X\V/!_m! \]R^\]x]!c]^[]UU]x]!zYR]x]! a]R^\S7
w^`_^R_T!T^Y!bz]XV!_!cX_USZRY²U]^\_![]^\ y]T!y]XZ]T^[_a!_!^R_`_T!_a!^!Xb^'
^[_y_/!y]²U]!cXYZ^\ST_\j!^YzY/![S[!yU]x]!y]XZTS!bc]\XYzR{Y\!ZYUYx!US!³\_!USX{'
ZV7!wU]xZS!]U_!]fYU_TS \^{!z]Rji] !^byy] 7!g!^[]Rj[]!\XbZS!bz_TS \!y]XZ]T'
[_!US!³\_!USX{ZV/!UYXYZ[]!cX_!TVi_TSU__!_a!\YX{{!mXYU_YÂ!pY²Zb!\Yy!]U_!U_^[]Rj[]
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UY!cX_ZS \!ZYW^\T_\YRjU]W![XS^]\V!`YR]TY[b/!U]/!UScX]\_T/!zYm]zXSm{\!Yx]7!rX_'
\]y!cX_USZRY²U]^\_!USX{Z]T!c][bcS \^{!b!\]Xx]TfYT/![]\]XVY!zYXb\!zYm!^]TY^\_
^!y]XZT_US! ZYUYx! YZTS! R_!UY! T\X]Y! Z]X]²Y! \]x]/! `Yx]! ]U_! ^\]{\! US! ^Sy]y!ZYRY7
nYRjm{!c]³\]yb!UY!^[]XzY\j!]z!_a!bc]XU]W!cX_T{mSUU]^\_![!^\SX_UUVy!]zV`S{y7

^;!dEtK7!l!c_¬Y!mZYiU_Y!cX_a]²SUY!UY!TmV^[S\YRjUV7!vYy!USZYR{Y\!_a!Q]^'
c]Zj! ]\! \XbZ]T/! \Yy! ]U_!_! Z]T]Rj^\Tb \^{7! µ·RYz! ZS! T]ZS!±!T]\! [XY^\j{U^[S{
YZS¶/!±!\S[!`S^\]!TVXS²S \^{!]U_!²Y!^Sy_7!w!ZYW^\T_\YRjU]/![]xZS!US`_US \^{
c]RYTVY!XSz]\V/!b!mZYiU_a!cX_a]²SU!U_`Yx]!UYRjm{!T_ZY\j!mS!mST\XS[]y!_!]zYZ]y/
[X]yY![TS^b!^!XYZj[] !_R_!T]ZV/!^yYiSUU]W!^!][X]i[Sy_!`YXU]x]!aRYzS/!`\]!]zV['
U]TYUU]!USmVTSY\^{!\ XY 7!»\S!c_¬S!bc]\XYzR{Y\^{!US!c]RYT]W!\XScYmY![S[!T!^[]'
X]yUVY!ZU_/! \S[! US_cS`Y!_! T!c]^\UVY7!wU]xZS! ³\S!c]RYTS{! \XScYmS! T! ^[]X]yUVY
ZU_!Z]c]RU{Y\^{!Y¬Y!NDFIGS/!\7!Y7![_^RVy!y]R][]y/!XS^\T]XYUUVy!T]Z] /!S!T!c]^\'
UVY!±!\]R][U]y/!cX_x]\]TRYUUVy!_m!c]Z²SXYUU]x]!\]R`YU]x]!]T^S®!U]!³\]!X]^[]ij/
[]\]XS{!UY!ZR{!T^Ya!Z]^\bcUS!_!^T]W^\TYUUS!\]Rj[]![XY^\j{USy!z]RYY!mS²_\]`UVy
_!cX_a]\R_TVy7!nY!z]RYY!_mV^[SUU]^\_!_!XSmU]]zXSm_{!T!c_¬Y!y]²U]!USW\_!_!US
^\]RY!Z]ySiUYy7!vYXUVY!¬_/!x]X]a!_![SiS!±!T]\!_!TY^j!cX_cS^!ZR{!]zV[U]TYUU]'
x]!T!Z]yY!mZYiU_a!cX_a]²SU!^\]RS![S[!T!c]^\UVY!ZU_/!\S[!_!T!^[]X]yUVY7!lcX]`Yy/
_!c]RYTVY!cX_cS^V/! ^Rb²S! ZR{!U_a! ^Sy] !^V\U] !_! mZ]X]T] !c_¬Y !T]! T^{[]Y
TXYy{/!UY!_mxUSUV!c]!]zV[U]TYU_ !_!_m!^\]RS!Z]ySiUYx]7!n]!²_XUVW![b^][!^T_U_'
UV/!cSXYUVW!c]X]^YU][/! [_^RS{! ^YR{U[S!_m! zYR]W![Scb^\V!^]! ^T_U_U] /!^]RYUVY
]xbXfV!_! T_R][![Scb^\V! ^]^\STR{ \! \]Rj[]!cXSmZU_`U]Y!RS[]y^\T]®! S! b!y]XZTV
[X]yY!\]x]!mS!R z_y]Y![biSUjY!^`_\S \^{5![X]Tj!²_T]\UVa/!mScY`YUUS{!T!zR_USa/
_!mS{`jY!y{^]/!^TSXYUU]Y!T![_^RVa!¬Sa!_R_!T![Si_fY7

r![GOFWHTJCIIR[! OKIFTEF[! \DE[GQKI;!pY²Zb! mSU{\_{y_/! [! a]m{W^\Tb! ]\U]'
^{¬_y_^{/!b!T^Ya!T]]z¬Y!mZYiU_a!cX_a]²SU!^\ST_\^{!US!cYXT]y!cRSUY!mYyRYZYR_Y
_!^[]\]T]Z^\T]7!n]!\S[![S[!T^{[_W!^[]\/![S[]W!\]Rj[]!y]²U]!XSmT]Z_\j!T!^YRj^[]y
zV\b/!`S^\]!c]ZTYXxSY\^{!c]!^Rb`S !cSZY²YW!bX]Ub/!\]!c]^YR{UY!_!UY!_yY \!^\]Rj[]
]a]\V![!XSmyU]²YU_ !Yx]/!^[]Rj[]![!mYyRYZYR_ 7!~YyRYZYR_Y!Z]!\]x]!mZY^j!XSmT_'
\]/!`\]! [S²ZVW!c]`\_! Z]y]a]m{_U! ;mS! _^[R `YU_Yy!UYyU]x_a=! [! ^T]Yyb! b`S^\[b
mYyR_/![S[]W!Z]^\SY\^{!]\!]z¬Yx]!USZYRS/!^\SXSY\^{!c]ZzST_\j!c]!UY^[]Rj[b!ZY^{'
\_U!USWy]y!_R_!_m![SmYUUVa!]zX]`UVa!^\S\YW/!_R_!b!`S^\UVa!TRSZYRjfYT7

l!\S[]y!^Rb`SY!]U!b²Y!UY!^_Z_\!Z]yS®!R_ij!\]Rj[]!US^\SY\!bX]`U]Y!ZR{!]zXS'
z]\[_!mYyR_!TXYy{/!]U!^!XSUUYW!mSX_!_!Z]!c]mZUYx]!TY`YXS!\XbZ_\^{!T!c]RY!R_z]!^
^]a] /!R_z]!^!z]X]U] /!2!cX_ZY\!TXYy{!²S\TV!±!zYXY\!^YXc!T!Xb[_!^Sy/!ZSY\!Yx]
_!T^Yy!^Yyj{U_USy7!uS[_y!]zXSm]y/!^]zXST!cR]ZV!\XbZ]T!^T]_a!T!^[_XZV/!]U!]zY^'
cY`YU!]\! U_¬Y\V!_! Ub²ZV!US! fYRVW! x]Z7!l^RYZ^\T_Y! ]a]\V! [! ]zXSz]\[Y! mYyR_/
XSmT_TiYW^{!yY²Zb!cX_a]²SUSy_!mZYiU_y_/!]^]zYUU]!T!c]^RYZUYY!TXYy{!±!RY\!mS
ON!\]yb!USmSZ!_R_!z]RYY/!c]R]²YU_Y!_a!]\U]^_\YRjU]!yS\YX_SRjUVa!^XYZ^\T!²_mU_
yU]x]!_myYU_R]^j7!l!cXY²UYY!TXYy{!z]RjiS{!`S^\j!_m!U_a!USa]Z_RS^j! T![XSWUYW
zYZU]^\_/!S!\YcYXj/!Y^R_!UY!b!T^Ya/!\]/!c]![XSWUYW!yYXY/!b!yU]x_a!y]²U]!USW\_!_
mScS^U]x]!aRYzS!UYySR]/!_!mSRY²UVa!ZYUYx!Z]T]RjU]7!lcX]`Yy/!_m]z_R_Y!_!Z]T]Rj'
^\T]! mZYiU_a!cX_a]²SU! mST_^_\!UY! ]\! ]ZU]x]! mYyRYZYR_{/! []\]X]Y!cX]_mT]Z_\^{
]zV[U]TYUU]!RY\]y/!S!_!]\!ZXbx_a!mSU{\_W/![]\]XVy_!bcXS²U{ \^{!]U_!T!cX]`_Y
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TXYyYUS! x]ZS7!¢c]\XYzR{{! RY\UYY! TXYy{! US! mSU{\_{! mYyRYZYRj̀ Y^[_Y!_! c`YR]T]Z'
^\T]/! []\]XVy!mSU_ySY\^{! _^[R `_\YRjU]!y]XZTS/! ]U_!UY! cYXY^\S \!\XbZ_\j^{!_
]^YUj /!_! m_y] 7!»\_!TXYyYUS!c]^T{¬S \^{!b!U_a!_R_!US! mTYX]R]T^\T]/!R_z]!US
cRY\U_`Y^\T]/!R_z]!US!\]Xx]TR !XSmUVy_!^YRj^[_y_!cX]Zb[\Sy_®!ZXbx_Y!mSU_yS'
 \^{!\[SU_Yy!X]x]²!_!y]`SRjUVa![bRYW/!y]R]\jz] !^T]Yx]!aRYzS/!cX_x]\]TRYU_Yy
ZX]T!ZR{!\]cR_TS!_!ZXbx_y_!cXYZyY\Sy_!^YRj^[]x]!a]m{W^\TS7!l^Y!³\_!_!c]Z]zUVY
mSU{\_{!]\U]^{\^{!z]RYY!_R_!yYUYY![!]z{mSUU]^\{y!c]RS!yb²Y^[]x]®!²YU¬_USy![S[
zV!]\!cX_X]ZV!cXYZUSmUS`YUV!\XbZV!]^]z]x]!X]ZS/!_!`Yy!]U_!]Z_U]`UYY/!\Yy!\Xb'
ZV!^__!XSmU]]zXSmUYY7!uS[/! [X]yY!zYm]\a]ZU]x]! b`S^\_{!T]! T^{[]W!bz]X[Y! aRYzS/
²YU¬_US!mZYiUYx]!cX_a]ZS!Z]R²US!_!^[]\_Ub!T^ !T!Z]yY![]Xy_\j/!_!cY`[b!\]c_\j/
_!mS!T]Z]W!US!XY[b!a]Z_\j/!_!mS!ySRVy_!ZY\jy_!^y]\XY\j®!US!UYW!\S[²Y!RY²_\!]z{'
mSUU]^\j!_! \[S\j/! _!cX{^\j/!_! [S²Z]x]!T! ^YyYW^\TY!]zi_\j/! ]zyV\j®! T]]z¬Y/! `\]
\]Rj[]!Ub²U]!ZR{!TYZYU_{!a]m{W^\TYUU]x]!c]X{Z[S!T!Z]yY/!T^Y!RY²_\!US!²YU¬_UY7

r!\DGHJCtCIEE!\DE[GQKI;!r]!cX]^TY¬YU_ ![SyYUU]zX]Z^[_Y!cX_a]²SUY!^\]{\
US!^Sy]W!U_m[]W!^\YcYU_!^]TYXiYU^\TS7!nY!x]T]X{!b²Y!]!y]XZTY/![]\]X]W!by!_!^YX'
ZfY!_^^\SX_!][]TSUV!xXbzVy!UYTY²Y^\T]y/![S[!fYc{y_®!UY[]\]XVY!_m!cXY^\SXYRVa/
ZS²Y!_!yY²Zb!Xb^^[_y_/!UY!mUS \!U_[S[_a!c]`\_!y]R_\T!_!UY!c]U_yS \/!`\]!`_\S'
 \!_!c] \!T!fYX[T_/!a]\{!zV!\]!zVR]!US!^Sy]y!]z¬YZ]^\bcU]y!{mV[Y7!g!]!c]U_yS'
U__!_y_!xRbz][_a!Z]xyS\]T!TYXV!UY`Yx]!_!x]T]X_\j7!sU_!\S[!_U]xZS!_^[S²S \!_^'
\_UV! TYXV/! `\]!UYRjm{!UY! ^[]XzY\j!]z!_a!UXST^\TYUU]W! ^RYc]\Y7!rX_`_US! \S[]x]
xXb^\U]x]!{TRYU_{!T!cXY^\SXYRVa!cX_a]²SUSa![XVRS^j!US_z]RYY!T!_a!Xb[]T]Z_\Y'
R{a!±!T!cS^\VX{a7!rXY²ZY!zVTi_Y!cS^\VX_!mZYiUYx]!cX_a]ZS!T^Y!T]]z¬Y!zVR_
\S[!UY]zXSm]TSUUV/!`\]!UY!mUSR_!ZS²Y!xZY!_!Xb[_!cX_R]²_\j!c]!fYX[]TUVy!Z][b'
yYU\Sy®!K!HPC\CY!HPC\YK!SGQCT!PE!JGMETi! ;¡[7! ¥5!M¤=/! c]!xRSx]Rb!^Sy]x]!tcS^_'
\YR{Ä!£R{!cXY²U_a!cS^\VXYW!Z]T]RjU]!zVR]/![S[!^[SmVTS \/!_!\]x]/!Y^R_!]U_!]\'
^Rb²S\!]zYZU !_!^]TYXiS\!\XYzV!aX_^\_SU^[_Y!c]!`_U]c]R]²YU_ /!S!]!T^Yy!cX]'
`Yy/!`\]!]\U]^_\^{!Z]!zRSx]^]^\]{U_{!cX_a]ZS!T!XYR_x_]mU]y!]\U]iYU__/!_y![S[
zV!T]T^Y!UY!zVR]!ZYRS7!nVUY!c]Z]zUVW!c]X{Z][!TY¬YW!_myYU_R^{/!_z]!U_!]ZU]x]
^Rb`S{!UY!cX]a]Z_\!zYm!\]x]/!`\]zV!\]\!_R_!ZXbx]W!cX_a]²SU_U!UY!TV^RbiSR/![X]'
yY!Z]ySiU_a!US^\STRYU_W/!_!b^\UVY!cX]^\]USX]ZUVY!c]b`YU_{/!_!TU{\U]Y!c]T\]X_'
\YRjU]Y!`\YU_Y!y]R_\T!fYX[]TUVa/!_!US^\]W`_T]Y!TXSmbyRYU_Y!T!c]U{\_{a!]!TYXY®![
\]yb!²Y! T! OPª§! x]Zb! ]\[XV\]!cX_! mZYiUYW!fYX[T_!cX_a]Z^[]Y!b`_R_¬Y/! []\]X]Y
UYySR]! ^c]^]z^\TbY\! cX]^TY¬YU_ !UYXSmbyUVa7!l! US^\]{¬YY! TXYy{! XYR_x_]m'
UVY!c]U{\_{!yU]x_a!cX_a]²SU![S[!_m!y]XZTV/!\S[!US_cS`Y!_m!Xb^^[_a!^\SR_!ySR]'
c]ySRb!XSmT_TS\j^{7!uYcYXj!_!T!mZYiUYy!cX_a]ZY!Y^\j!b²Y/!]^]zYUU]!_m!y]R]Z]x]
c][]RYU_{/!\S[_Y/![]\]XVY!UY!\]Rj[]! mUS \!t_yT]R!TYXV!_!]z¬Ybc]\XYz_\YRj'
UVY!y]R_\TV/!U]!y]xb\!a]X]i]!XSm¼{^U_\j!_!xRSTUYWi_Y!^]zV\_{!c]!tT{¬YUU]W
_^\]X__7

r!IDKJHTJCIIGHTE!\DE[GQKI;!nXST^\TYUU]^\j!cX_a]²SU!^YRS!hSyYUUVW!oX]Z/
^]]\TY\^\TYUU]/!_a!ySR]]zXSm]TSUU]^\j/!USa]Z_\^{!UY!US!TV^][]W!^\YcYU_7!rX_!T^Yy
ZT_²YU__!USX]ZU]y![!Rb`iYyb/!]US/!]^]zYUU]!yY²Zb!y]XZTV/!UY!`\]!_U]Y!cXYZ^\ST'
R{Y\/! [S[! ^yY^j! xXbz]^\_! ^!Z]zX]Zbi_Yy/! ^T]W^\TYUUb !TY[Sy!UYTY²Y^\TS7!lcX]'
`Yy/!UKU!SED7! JCHi! J.! OPC! PCQKtEW/! UY!zYm! Z]zXVa! R ZYW/! \S[! _! T! cX_a]ZY! Y^\j
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ZS²Y!_!_m!y]XZTV!\S[_Y!Zbi_/![]\]XVY!]\R_`S \^{!_!^[X]yU]^\j /!_!cX]^\]\] /!_
USz]²U]^\j /!_!^]^\XSZS\YRjU]^\j ![!zYZUVy/!_!bTS²YU_Yy![!cS^\VX{y!Zba]TUVy7
n]!\S[]TVY/!^XSTU_\YRjU]!^!USX]Z]US^YRYU_Yy!cX_a]ZS/!ySR]!T_ZUV/![S[!Z]²ZYTVY
[ScR_!T!y]XY7!l!z]RjiYW!²Y!`S^\_!cX_a]²SU/!a]\{!_!UY!`b²ZVa!Z]zX]W!^\]X]UV/
x]^c]Z^\Tb \!_R_!xXbz]^\j/!_R_!]zySU/!_R_!US^_R_Y!cX]\_T!zR_²UYx]/!_R_!U_m[_Y
USTV[_![!cj{U^\Tb/!_R_!T]]z¬Y!a]R]ZU]^\j![!z]x]^Rb²YU_ 7!£R{!_U]x]![XY^\j{U_US
U_`Yx]!UY!mUS`_\!_!T]T^Y!UY!zYZS/!Y^R_!]U/![X]yY!UY]za]Z_y]^\_!c]!\XYzSy/!U_!XSmb
T!x]Zb!UY!c]zVTSY\!T!aXSyY!o]²jYy®!S!UY!TVW\_!T]!TXYy{!cXSmZU_[S!US!bR_fb!_R_
[! [SzS[b!_!UY!c]z]R\S\j! \Sy!`Yx]'U_zbZj! cb^\]x]/! ZS²Y!_! ^XSyU]x]/! ZR{!UYx]!±
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