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OPQRSQTU#TV#UWRRWXYZ#PVS[#\V#\#V]TUS#\X[#^WW[#UWYWQTX_#\_SX`A##a\bWQ#UWR]WXSX`#K)*FL#W^#`PQRSQTU#]Wc[SQ#TV
UPQUPRTXA##dPQUPRTX#]WVVSVVSV#\X`TeTX^Y\RR\`WQZ#\X[#\X`TWfT[\X`#]QW]SQ`TSVA##gWcShSQi#UPQUPRTX#TV#XW`#QS\[TYZ#\jVWQjS[
QSVPY`TX_#TX#]WWQ#jTW\h\TY\jTYT`Z#ckSX#\[RTXTV`SQS[#WQ\YYZA##lX#̀ kTV#V`P[Zi#̀ PQRSQTU#Sf`Q\U`#cSQS#SXU\]VPY\`S[#TX`W#S`kZY#USYYPYWVS
]WYZRSQ#jZ#VWYhSX`#Sh\]WQ\`TWX#̀ SUkXTmPSA##n\U`WQV#\^^SU`TX_#WX#̀ PQRSQTU#Sf`Q\U`#RTUQWSXU\]VPY\`TWX#cSQS#TXhSV`T_\`S[A##aTUQWV]kSQS
Wj`\TXS[#^QWR#>**#USX`T]WTVSV#KU]VL#S`kZY#USYYPYWVS#VkWcX#[T\RS`SQ#W^#?@AB)±)AB*#µRi#ckTYS#XW#VWYT[#RTUQWV]kSQS#Wj`\TXS[
^QWR#D*#U]V#S`kZY#USYYPYWVSA##dPQUPRTX#cSQS#PVS[#\V#\#R\QoSQ#̂ WQ#̀ PQRSQTU#Sf`Q\U`#SX`Q\]RSX`#V`P[ZA##OkS#SX`Q\]RSX`#S^^TUTSXUZ
W^#)*ADE±)A>BF#c\V#^WPX[#TX#RTUQWV]kSQS#PVTX_#>**#R_#W^#>**#U]V#S`kZY#USYYPYWVSA##lXUQS\VS#Q\`TW#jS`cSSX#`PQRSQTU#Sf`Q\U`
\X[#[TUkYWQWRS`k\XS#`W#>pD**#U\X#TR]QWhS#SX`Q\]RSX`#S^^TUTSXUZ#`W#@BA@*±EA*@FA##OW#]QShSX`#UW\YSVUSXUS#W^# `PQRSQTU
Sf`Q\U`JS`kZY#USYYPYWVS#[QW]YS`i#UWX`TXPWPV#]k\VS#UWX`\TXTX_#*A?EF#]WYZhTXZY#\YUWkWY#KqrsL#TV#VP__SV`S[A##tT`kSQ#D**#WQ
>***#Ru#W^#UWX`TXPWPV#]k\VS#]QWhT[S#SmP\Y#\RWPX`#W^#RTUQWV]kSQSA##OkS#YWX_SQ#V`TQQTX_#`TRS#K>)#kQVLi#`kS#kT_kSQ#ZTSY[#W^
RTUQWV]kSQS#Wj`\TXS[A##OkSVS#^\U`WQV#UWPY[#jS#PVS^PY#^WQ#^PQ`kSQ#[ShSYW]RSX`#W^#RTUQWV]kSQS#TX#`kS#VTvS#W^#X\XWRS`SQ#Q\X_SA
OkTV#RT_k`#SXk\XUS#`kS#\jVWQ]`TWX#W^#\X#\U`ThS#TX_QS[TSX`i#UPQUPRTXi#`kPV#RT_k`#TXUQS\VS#]k\QR\UWYW_TU\Y#S^^SU`#W^#`PQRSQTU
]Wc[SQ#ckSX#\]]YZ#ST`kSQ#WX#VoTX#WQ#TX#WQ\Y#QWP`SA
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OPQRSQTU# K+8'.8/%� 94-:%;� 96--i
wTX_TjSQ\US\SL#k\V#jSSX#PVS[#^WQ#USX`PQTSV#TX#sVT\X
`Q\[T`TWX\Y#VZV`SR#W^#RS[TUTXSi#\V#\#V]TUS#\X[#\#X\`PQ\Y
^WW[#UWYWQA# #dPQUPRTXi#\#ZSYYWc#W[WQYSVV#]T_RSX`
`k\`#TV#Wj`\TXS[#̂ QWR#QkTvWRSV#W^#̀ PQRSQTU#\QS#oXWcX
\V#̀ kS#jTWYW_TU\YYZ#\U`ThS#UWR]WXSX`#W^#̀ PQRSQTU#]Wc[SQA
dPQUPRTX#k\V#jSSX#QS]WQ`S[#`W#]WVVSVV#\X`TeTX^Y\Re
R\`WQZi# \X`Te\Q`kQT`TUi# \X`TeWfT[\X`i# \X`Te\YYSQ_TUi
\X`Tej\U`SQT\Yi#\X[#\X`Te`PRWQ#^S\`PQSV#KxPQk#S`#\YA
?**>y# xPX# S`# \YA# ?**?LA# # dWYWXTU# RPUWV\Y
UZUYWWfZ_SX\VS# \X[# YT]WfZ_SX\VS# \U`ThT`TSV# cSQS
VP]]QSVVS[# jZ# [TS`\QZ# UPQUPRTXi#ckTUk# \]]S\QV# `W
\UUWPX`# ^WQ# T`V# UkSRW]QShSX`ThS# S^^SU`V# WX# UWYWX
U\QUTXW_SXSVTVA##l`#c\V#^WPX[#`W#VP]]QSVV#`kS#_SXSQ\`TWX
W^# QS\U`ThS# WfZ_SX# V]SUTSV# Kz{xL# TXUYP[TX_
VP]SQWfT[S# \X[# kZ[QW_SX# ]SQWfT[S# TX# ]SQT`WXS\Y
R\UQW]k\_SV#KzPjZ#S`#\YA#>��ELA##dPQUPRTX#c\V
\YVW# VkWcX# `W# ]QShSX`# \UUPRPY\`TWX# W^# \[h\XUS[
_YZUWVZY\`TWX#ckTUk# UWR]YTU\`S[# [T\jS`SV#RSYYT`PV
Kx\bT`kY\Y#S`#\YA#>��@LA#nPQ`kSQRWQSi#UkSRW]QShSX`ThS
\U`TWX#W^#[TS`\QZ#UPQUPRTX#WX#VoTX#U\QUTXW_SX#TX#RTUS
c\V#QS]WQ`S[#KuTR`Q\oPY#S`#\YA#?**>Li#ckTUk#\YVW
YS\[V#`W#\X#TX[TU\`TWX#^WQ#UWXVPR]`TWX#W^#UPQUPRTX
`W# ]QW`SU`# VoTX# ^QWR# Q\[T\`TWX# jPQXA# gWcShSQi
UPQUPRTX# TV# XW`# QS\[TYZ# \jVWQjS[# \X[# XW`# S\VTYZ
VWYPjYSi# QSVPY`S[# TX# ]WWQ# jTW\h\TY\jTYT`Z# ckSX
\[RTXTV`SQS[# WQ\YYZ# Kz\hTX[Q\X\`k# \X[
dk\X[Q\VSok\Q\# >�@*LA# # OkS# QS]WQ`V# VkWcS[# `k\`
\jWP`#B*F#W^#`kS#[WVS#c\V#\jVWQjS[#jP`#XW`#[S`SU`e
\jYS#TX#PQTXS#\X[#`k\`#\jWP`#�*e@*F#W^#UPQUPRTX
[TV\]]S\QS[#^QWR#TX#hT`QW#Q\`# TX`SV`TX\Y# `TVVPS#P]WX
\]]YTU\`TWX# Kz\hTX[Q\X\`k# \X[# dk\X[Q\VSok\Q\
>�@>LA

aTUQWSXU\]VPY\`TWX#TV#\#̀ SUkXWYW_Z#[ShW`S[
`W#SX`Q\]]TX_#VWYT[Vi#YTmPT[Vi#WQ#_\VSV#TXVT[S#WXS#WQ
RWQS#]WYZRSQTU#UW\`TX_#Ka\`kTWcT`v#>���LA##OkS
QSYS\VTX_#W^#\U`ThS#TX_QS[TSX`#c\V#UWX`QWYYS[#jZ#UW\`TX_
]WYZRSQA##tXU\]VPY\`TWX#TV#\#^\TQYZ#V`\X[\Q[#]Q\U`TUS
TX#̀ kS#̂ WW[i#UWXVPRSQ#]QW[PU`i#\X[#UWVRS`TUV#TX[PV`QTSVA
q\Q`TUYS# VTvS# W^# >*eE**# RTUQWX# ^\UTYT`\`SV# `kS
\jVWQ]`TWX# W^# \U`ThS# TX_QS[TSX`# YS\[TX_# `W# SYSh\`S
jTW\h\TY\jTYT`ZA# #dkWWVTX_# `kS# \]]QW]QT\`S# ]WYZRSQ
VZV`SR# TV# SVVSX`T\Y# ^WQ#RTUQWSXU\]VPY\`TWXA# # t`kZY
USYYPYWVS#TV#\#c\`SQ#TXVWYPjYS#\X[#kZ[QW]kWjTU#]WYZRSQA
t`kZY#USYYPYWVS#W^`SX#PVS[#\V#SX`SQTU#UW\`#]WYZRSQ#̂ WQ
[QP_#QSYS\VS#UWX`QWY#TX#UWYWX#VTXUS#T`#QSVTV`S[#̂ WQ#_\V`QTU
SQWVTWX#KgP#S`#\YA#>��@y#|TbP#S`#\YA#?**DL# #OkS
\RZY\VSeS`kZY# USYYPYWVS# UW\`S[# `\jYS`# QS`\Q[S[
Q\XT`T[TXS# QSYS\VS# PX`TY# `kS# ]SYYS`# k\[# QS\UkS[# `kS
UWYWXA##OkPV#̀ kS#\jVWYP`S#jTW\h\TY\jTYT`Z#TXUQS\VSV#P]
`W#EAEF#K|\VT`#S`#\YA#?**DLA##OkS#\TR#W^#`kTV#V`P[Z
TV# `W# TXhSV`T_\`S# ^\U`WQV# `k\`#\^^SU`# `PRSQTU#]Wc[SQ
Sf`Q\U`#RTUQWSXU\]VPY\`TWX#jZ#PVTX_#S`kZY#USYYPYWVS
\V#\#UW\`TX_#]WYZRSQA##OkTV#VZV`SR#UWPY[#jS#\]]YTS[
^WQ#WQ\Y#UWXVPR]`TWX#\X[#RT_k`#jS#PVS^PY#^WQ#kS\Y`k
UWXUSQXVA
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OPQRSQTU# ]Wc[SQ# Sf`Q\U`# WQ# `PQRSQTU
Sf`Q\U`#K)*F#UPQUPRTXL#c\V#]PQUk\VS[#^QWR#Ok\Te
dkTX\#gSQj# u`[A# K|\X_oWoi# Ok\TY\X[LA# dPQUPRTX
V`\X[\Q[# \X[# ]WYZKhTXZY# \YUWkWYL# KqrsL#a}#W^
?**i***#cSQS# ]PQUk\VS[# ^QWR#xT_R\# Kx`A#uWPTVi
~xsLA##t`kZY#USYYPYWVS#KtdL#DE#\X[#>**#USX`T]WTVSV
KU]VAL# cSQS# ]PQUk\VS[# ^QWR# dWYWQUWX# Kz\R\
qQW[PU`TWXi#|\X_oWoi#Ok\TY\X[LA##�TUkYWQWRS`k\XS
c\V#]PQUk\VS[#^QWR#aSQUo#K�\QRV`\[`i#�SQR\XZLA
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OPQRSQTU# Sf`Q\U`# TV# SXU\]VPY\`S[# TX`W# td
UW\`TX_# ]WYZRSQ# jZ# VWYhSX`# Sh\]WQ\`TWX# `SUkXTmPS
\[\]`S[# ^QWR#a\`kTWcT`v# Ka\`kTWcT`v# >���LA
|QTS^YZi#VWYP`TWX#W^#̀ PQRSQTU#]Wc[SQ#Sf`Q\U`#K?E#R_L
\X[#]WYZRSQ#K>**i#?E*i#WQ#E**#R_#tdL#TX#>E#Ru
[TUkYWQWRS`k\XS#K�daLi#`k\`#TV#U\YYS[#[QP_JR\`QTf
[TV]SQVTWX# ]k\VS#c\V# _Q\[P\YYZ# [QW]# TX`W# \mPSWPV
UWX`TXPWPV# ]k\VS# UWX`\TXTX_#D**#WQ#>***#Ru#W^
*A?Ei#?AEi#Ei# WQ#>*F#qrsi#ckTUk# \U`V# \V# VSY^e
SRPYVT^TSQ# \X[# V`\jTYTvSQA# # OkS#RTf`PQS#c\V# kWRW
_SXTvS[#K�V`Q\Yi#RW[SY#�**?#�>*J>*i#�W``TX_SXi
�SQR\XZL#\`#V]SS[#W^#>**#Q]R#̂ WQ#�*#RTXP`SVA##OkSXi
VWYhSX`i#[TUkYWQWRS`k\XSi#c\V#Sf`Q\U`S[#`W#qrs#\X[
Sh\]WQ\`S[#jZ#UWX`TXPWPV#V`TQQS[#WhSQ#̀ TRS#K�**#Q]Ri
QWWR#`SR]SQ\`PQSi#E#WQ#>)#kQVLA##OkS#]\Q`TUYS#c\V
UWYYSU`S[# jZ# USX`QT^P_S# \`# >*i@**# Q]R# \X[#c\V
c\VkS[#VShSQ\Y#̀ TRSV#cT`k#c\`SQA##OkS#]SYYS`#c\V#[QZ
TX#̂ QSSvSe[QZSQA##nT_PQS#>#TYYPV`Q\`S[#]QWUSVV#V`S]V#TX
`PQRSQTU#]Wc[SQ#Sf`Q\U`#RTUQWV]kSQS#SXU\]VPY\`TWXA

>%.&4'5�.'6&6.%=�?4'�/6.'4*-.%758=%&64-

nQWR# RS`kW[V# `W# ]QS]\QS# RTUQWV]kSQS
[SVUQTjS[#\jWhSi#S\Uk#^\U`WQ#k\V#jSSX#h\QTS[#ckTYS
W`kSQV#cSQS#oS]`#UWXV`\X`A##OkSVS#̂ \U`WQV#\QS#TXUYP[TX_
hTVUWVT`Z#\X[#\RWPX`#W^#S`kZY#USYYPYWVSi#UWXUSX`Q\`TWX
\X[# \RWPX`# W^# qrsi# V`TQQTX_# `TRSi# \X[# Q\`TW# W^
UPQUPRTX#̀ W#[TUkYWQWRS`k\XSA##OkS#]QWUSVVSV#̀ k\`#̂ \TY
`W#R\oS#VWYT[#RTUQWV]kSQS#[T[#XW`#_W#^WQ#`kS#^PQ`kSQ
Sh\YP\`TWXA# # OkS# S^^SU`ThSXSVV# W^# `kS# VZV`SR#c\V
RS\VPQS[# jZ# ]\Q`TUYS# VTvS# \X\YZVTV# \X[# SX`Q\]RSX`
S^^TUTSXUZA# # q\Q`TUYS# VTvS# c\V#RS\VPQS[# jZ# YT_k`
RTUQWVUW]S#K�ToWX i#�\]\XL#cT`k#U\YTjQ\`S[#VU\YSA
tX`Q\]RSX`# S^^TUTSXUZ#c\V#RS\VPQS[# \V# [SVUQTjS[
jSYWcA##sYY#Sf]SQTRSX`V#cSQS#]SQ^WQRS[#TX#`QT]YTU\`S
KX��LA

@-&'%7/*-&�*??6.6*-.A

nThS#R_#W^#`kS#RTUQWV]kSQS#c\V#[TVVWYhS#TX
E#Ru#RS`k\XWYA##OkS#VPV]SXVTWX#c\V#VWXTU\`S[#̂ WQ#E
RTXP`SV# \X[# `kSX# USX`QT^P_S[# ^WQ# >*#RTXP`SV# \`
>*i@**# Q]RA# # OkS# VP]SQX\`\X`# c\V# VPjbSU`S[# `W
\X\YZvS#^WQ#UPQUPRTX#jZ#V]SU`QWRS`QZ#\`#c\hSYSX_`k
W^#D?*#XRA##OkS#\RWPX`#W^#UPQUPRTX#^QWR#`PQRSQTU
]Wc[SQ# Sf`Q\U`# k\V# jSSX# U\YUPY\`S[# ^QWR# V`\X[\Q[
UPQhS#W^#V`\X[\Q[#UPQUPRTX#hSQVPV#\jVWQ]`TWX#h\YPS
\`#D?*#XRA##nT_PQS#?#VkWcS[#V]SU`QPR#\X[#R\fTRPR
\jVWQ]`TWX#c\hSYSX_`k#W^#V`\X[\Q[#UPQUPRTXA##OW#R\oS
VPQS#`k\`#`kSQS#c\V#XW#]S\o#^QWR#RS`k\XWY#\X[#W`kSQ
TX_QS[TSX`V#\`#D?*#XRi#S\Uk#R\`SQT\Y#TX#RTUQWV]kSQS
\QS#[TVVWYhS[#TX#RS`k\XWY#\X[#VU\X#^WQ#`kSTQ#R\fTRPR
\jVWQ]`TWX#c\hSYSX_`kA##OkSQS#c\V#XW#]S\o#TX`SQe
^SQSXUS#^QWR#`kSVS#R\`SQT\YV#\`#D?*#XR#K[\`\#XW`
VkWcXLA

B&%&65&6.%=�%-%=A565

xqxx# ]QW_Q\R# K�QPVo\Y#}TYYTV# `SV`L#c\V
PVS[#^WQ#[\`\#\X\YZVTVA##�\`\#cSQS#Sf]QSVVS[#TX#`SQR
W^#RS\X�V`\X[\Q[#[ShT\`TWX#Kx�AL#\X[#cSQS#VT_XT^Te
U\X`YZ#[T^^SQSXUS#ckSX#7C(%=8*#YSVV#`k\X#*A*EA
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rTVUWVT`Z#W^#S`kZY#USYYPYWVS#KtdL#QSY\`S[#`W
`kS#V`QSX_`k#W^#RTUQWV]kSQS#c\YYA##sV#VkWcX#TX#O\jYS
>i#`kSQS#c\V#VWYT[#RTUQWV]kSQS#^WQRS[#ckSX#PVTX_
>**# U]V# S`kZY# USYYPYWVS# ckTYS# XW# VPUk# ]\Q`TUYS
Wj`\TXS[#jZ#PVTX_#DE#U]V#tdA##lX#̀ kS#Y\`SQ#U\VSi#̀ kSQS
cSQS#UW\YSVUSXUSV#W^#[QP_JR\`QTf#K`PQRSQTU#Sf`Q\U`J
]WYZRSQL#[QW]YS`i#^WYYWcS[#jZ#VS]\Q\`TWX#W^#[QW]YS`
[TV]SQVTWX#]k\VSA##aWYSUPY\Q#cST_k`#W^#>**#U]V#td
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TV# kT_kSQ# `k\X# `kWVS# W^# DE# U]V# tdi# `kPV# kT_kSQ
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��������������������	�
���	��

� D����������	�
��
�������	�����������������������	� �

]k\VS#YS\[TX_#`W#[QW]YS`V#UW\YSVUSA##sV#XW`TUS[#^QWR
O\jYS#Di#VTvS#W^#RTUQWV]kSQS#c\V#T[SX`TU\Y#^WQ#`kWVS
Wj`\TXS[#^QWR#D**#WQ#>***#Ru#qrsA##OkTV#VP_e
_SV`S[#UWX`TXPWPV#]k\VS#hWYPRSV#[T[#XW`#VT_XT^TU\X`YZ
TX^YPSXUS#RTUQWV]kSQS#VTvSA

'��(������������

th\]WQ\`TX_# [TUkYWQWRS`k\XS# YS\hSV# S`kZY
USYYPYWVS# `W#VYWcYZ#^WQR#k\Q[eVkSYY#UWhSQ# `PQRSQTU
Sf`Q\U`# [QW]YS`# \X[# `kSX# jSUWRS# VWYT[# `PQRSQTU
Sf`Q\U`#RTUQWV]kSQSA##~X[SQ#`kS#V\RS#V`TQQTX_#V]SS[
K�**#Q]RL#\`#QWWR#̀ SR]SQ\`PQSi#E#kWPQVeV`TQ#QSVPY`V
TX#YWcSQ#ZTSY[#`k\X#>)#kWPQVeV`TQ#KO\jYS#ELA##OkS
YWX_SQ#V`TQQTX_#`TRSi#`kS#kT_kSQ#ZTSY[#W^#RTUQWV]kSQS
c\V# ^WQRS[A# # lXUQS\VS# V`TQQTX_# Q\`S#RT_k`# VkWQ`SQ
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