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GHIHJKLMNOMPQMJRSQITNULVWKLHXHMPSQITNYVLLKWHMPMQZMN[YVX\XJM]MNSQZNZKXN̂HQIMQNS]N

XVRHKLMN_KLKQ̀MNaNPb̀YcHPYMQZNcMPZMQNdVRHKLcHXXMQX̀eKfJLMPgHQQMQNSQXMPMNhMHJNKLXN

ijkkjlmnopjlqNWMJPK̀eJMQTNKLXNZHMNreKXMTNHQNZMPNXH̀eNHQ]HJJMQNJVXMQZMPNsVIMQNfKXRHQHMt

PMQZMNueKQ̀MQNfbPNYLSIMNvwxyzxNKSfJSQTNZHMNMXN{MPXJMeMQTNZHMNsMLLMNRSNPMHJMQNaNSQZNZHMN

hSYSQfJNRSNIMXJKLJMQ|N}~QQMQNUMXJKLJMPgHQQMQNZHMXMNvwxyzxNXMHQ�NsVNJSQNXH̀eNIMPKZMN

ueKQ̀MQNSQZN]~ILH̀eMNdJPKJMIHMQNKSf�

��������������NHXJN}V]]SQHYKJHVQXZMXHIQMPNSQZNKPWMHJMJNHQN�]XJMPZK]NSQZN_PM]MQ|N�PNHXJNrKPJQMPNHQNZM]NGMXHIQt

WbPVNplz�plzN]HJN_bPVXNHQN�]XJMPZK]TN_MPLHQNSQZN_PM]MQ|N�PNcKPN{VQN����NWHXN����NrPVfMXXVPNKQNZMPN�V̀eX̀eSLMNfbPN

UMXJKLJSQIN}KPLXPSeM|NGKPbWMPNeHQKSXNeKJNMPNKQN�V̀eX̀eSLMQNHQNZMQN�HMZMPLKQZMQTN�HWKQVQNSQZNZMQN�d�NSQJMPPH̀et

JMJ|N�]N��PHLN����NHXJNXMHQNQMSMXN_S̀eNipn�p�n�jznlzwzn�p��zn�zxn�z q¡�qwlmnjlnzjlzxn¢zx£l�zxqzln¤z�q�nvqx¡qzmjzl¥n¤zx¦§zwmz¥n

�z ̈©£yq ªp�z��zNH]NOMPLKIN�MP]KQQNd̀e]HZJNMPX̀eHMQMQ|
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UMXMLLX̀eKfJLH̀eMN�MPKSXfVPZMPSQIMQN{MPLKQIMQNQK̀eN}VLLKWVPKJHVQNSQZNMHQMPNQMSMQN

�PJNRSNGMQYMQ|NGKXN_MJ®JHISQIXfMLZN{VQNGMXHIQMPgHQQMQNcKQZMLJNXH̀eNXJMJHITNIMPKZMN

HQNLMJRJMPNhMHJNRMHIJNXH̀eNMHQMNeVeMN�K̀efPKIMNQK̀eNMHQM]NJPKQXZHXRH�LHQ®PMQTN]MQt

X̀eRMQJPHMPJMQNUMXJKLJSQIXKQXKJRTNWMXVQZMPXNHQNsHXXMQX̀eKfJTNrVLHJHYNSQZN�K̀eeKLt

JHIYMHJ|NsML̀eMN̄PKIMQNcMPZMQNZKZSP̀eNHQQMPeKLWNZMPNGHXRH�LHQNKSfIMcVPfMQ�NsHMN

cKQZMLJNXH̀eNZKXNGMXHIQNKLXNrPK°HX�

����NIPbQZMJMQNZHMNGMXHIQfVPX̀eMPHQQMQN±���������²³��́NSQZN�QZPMKN�SIXJMQNZHMN�QHJHKJH{MN�z jml�qx¡l yzxTNZHMNXH̀eN

]HJN̄PKIMXJMLLSQIMQNZMXNGMXHIQXN{VQNµPKQXfVP]KJHVQX�PVRMXXMQNHQNsHPJX̀eKfJTNsHXXMQX̀eKfJNSQZN~¶MQJLH̀eM]NdMYt

JVPNWMX̀e®fJHIJ|NGKQHMLKNrMSYMPJNX̀ePMHWJNfbPNZMQN�z jmln�zkpxq|N�ePMN�°�MPJHXMNWMHQeKLJMJNZHMNUMXJKLJSQIN{VQN�KPJHRHt

�KJH{MQNµPKQXfVP]KJHVQX�PVRMXXMQNH]N_MPMH̀eN�K̀eeKLJHIYMHJ|N·V]MQJKQNMPKPWMHJMJN�z jml�qx¡l yzxNMHQMNdJSZHMNRS]N

V̂LLMQ{MPXJ®QZQHXNSQZNZMQN}V]�MJMQRMQN{VQNGMXHIQN̂MXMKP̀eMPQNH]NHQJMPZHXRH�LHQ®PMQN}VQJM°J|N
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rPV¹HRHMPJN]KQNZKXN_MXJPMWMQNQK̀eNdMLWXJV�JH]HMPSQINHQNZHMNhSYSQfJNSQZNWMPb̀YXH̀eJHIJN

WHVJM̀eQVLVIHX̀eMN�QJcH̀YLSQIMQTNHXJNKQRSQMe]MQTNZKXXNdMLWXJV�JH]HMPSQINQH̀eJNQSPN

KQeKQZNZMPNOMP®SºMPSQINSQZNOMPKPWMHJSQIN{VQNZHIHJKLMQNGKJMQTNXVQZMPQNKS̀eN{VQN_HVt

ZKJMQNMPfVLIMQNcHPZ|N�QN̄VP]NMHQMXNX�MYSLKJH{MQNGMXHIQXNMQJcHPfJN��»¼NMHQMNXVL̀eMNhSt

YSQfJX{HXHVQNSQZN�PV{VRHMPJNMHQMNYPHJHX̀eMN�SXMHQKQZMPXMJRSQIN]HJNZHMXM]NµeM]K|
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�QIMXH̀eJXNZMPNZP®QIMQZMQNrPVWLM]MNZMPN·MQX̀eeMHJTNcHMN}LH]KcKQZMLNSQZN̂MXt

XVSP̀MQ{MPYQK��SQITN}PHMINSQZN~YVQV]HX̀eMN}PHXMQTNXVRHKLMXN�QILMH̀eIMcH̀eJNSQZN

·HIPKJHVQTNWPKS̀eJNMXNZPHQIMQZN]SJHIMNOMP®QZMPSQIMQNSQZN�~XSQIMQNH]NPMIHVQKLMQN

cHMNILVWKLMQN·KºXJKW|NsKXNSQZNcHMNY~QQMQNGMXHIQNSQZNUMXJKLJMPgHQQMQTN�QQV{KJHVQN

SQZN�QQV{KJVPgHQQMQNRSN�VXHJH{MQNOMP®QZMPSQIMQNWMHJPKIMQ�NGMPNOVPJPKINIHWJNMHQMQN

b̂̀YWLH̀YNKSfNZHMNLMJRJMQN��N¿KePMNSQZNcKIJNMHQMQN�SXWLH̀YNHQNZHMNhSYSQfJ|

À�Á²���Â�ÁÃÄ���NXJSZHMPJMN�P̀eHJMYJSPNSQZNrPVZSYJZMXHIQÅ�QZSXJPKLNGMXHIQNSQZNX�MRHKLHXHMPJMNXH̀eNKSfN�̀VtdSXJKHQt

KWLMNGMXHIQ|N�K̀eNZM]N·KXJMPt�WX̀eLSXXNcKPNXHMN]MePMPMN¿KePMNK]NsS��MPJKLN�QXJHJSJNfbPN}LH]KTN�]cMLJNSQZN

�QMPIHMNJ®JHINSQZNIPbQZMJMN�ÆÆ�Nz̈pl̈zkqnÇnÈmzlqwxnyÉxnl¡̈©©¡�qjmz n�z jmlNHQN}~LQ|NhKeLPMH̀eMN�MePKSfJP®IMTNrSWLHYKt

JHVQMQTNOVPJP®IMNKSfN}VQfMPMQRMQTN_MJMHLHISQINKQN�MJRcMPYMQNSQZNGMXHIQt¿SP\XNVZMPNdJKQZKPZHXHMPSQIXVPIKQHXKJHVt

QMQNXVcHMNUSJK̀eJMPJ®JHIYMHJMQNfbPNZHMN��NWMILMHJMQNZHMN�PKYJHX̀eMN�PWMHJNZMPNGMXHIQt̄VPX̀eMPHQ|
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�]NdJSZHS]NLMPQMQNGMXHIQMPgHQQMQNrPVWLM]MNRSNL~XMQTNKLXVN]MePN�]XKJRNfbPNHePMN

�SfJPKIIMWMPgHQQMQNRSNIMQMPHMPMQ|N·HJNZMQNILVWKLMQN�MPKSXfVPZMPSQIMQN{MP®QZMPJN

XH̀eNZMPN̄VYSXNHQN̂H̀eJSQINowË�j̈nÌ¡�wz|NGHMN�QH{MPXHJ®JNdJ|NUKLLMQNeKJNeHMPfbPN}PHJMPHt

MQNMQJcH̀YMLJNSQZNuePHXJV�eN_~QHQIMPNMPYL®PJTNcHMNdV̀HKLNGMXHIQTNuVP�VPKJMN̂MX�VQt

XHWHLHJ\NSQZNrSWLH̀NOKLSMNRSXK]]MQe®QIMQ|

ÍÄ��Á́�ÎÄ�ÏÐ���Ñ��NXJSZHMPJMN�QZSXJPHKLNGMXHIQNHQN·bQ̀eMQNSQZN�VXN�QIMLMXTNKLXNGH�LV]KPWMHJNMQJcKPfNMPN�ÆÒ�N

ZMQNcMLJcMHJNMPXJMQN�K�JV�TNZMPNeMSJMNHQNZMPNrHQKYVJeMYNZMPN·VZMPQMNHQN·bQ̀eMQNKSXIMXJMLLJNHXJ|N�PNWKSJMNZHMN

dHM]MQXNGMXHIQKWJMHLSQINHQNZMQN�d�NKSfTNcVNMPNWHXN����NKLXNGMXHIQ]KQKIMPNSQZNUMX̀e®fJXfbePMPNJ®JHINcKP|N

���ÓNIKWNMPNZKXN]MePfK̀eNKSXIMRMH̀eQMJMN_S̀eNÔÕ�Ö�×iØÙÚNeMPKSXNSQZNIPbQZMJMN����NÈÛ×�Ü×��|N���ÓNHQHt

JHHMPJMNMPNZMQNjÔnowË�j̈nÌ¡�wznÈÝ¡x�TNZMPN����NMPXJ]KLXN{MPLHMeMQNcSPZM|
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GKXNvpÝzqpnoxpßz¦qNcSPZMNbWMPNRcMHN·VQKJMN�QfKQIN����NH]NdJKZJ{HMPJMLN»PLKQZVN

�KXJNHQNdVcMJVTNdbZKfPHYKTNMQJcH̀YMLJ|N�SXIMPH̀eJMJNKQNrPHQRH�HMQNZMXN�KPJHRH�KJH{MQN

GMXHIQXNcSPZMNMHQMN̄PMHà®̀eMN{VQNZMPN}LKXXMN�z jmlnypxnq©znáj¢jlmn¤px��N{VQNZMPN

�V̀eX̀eSLMNfbPN_HLZMQZMN}bQXJMN�K]WSPINRSXK]]MQN]HJN�K̀eWKPgHQQMQNMHQN�PH{KJN

VPIKQHXHMPJMPN~¶MQJLH̀eMPN»PJâNZMPN�WSQJStrKPY|NhSPN�HQcMHeSQINZMXNrKPYXNVPIKQHXHMPJMQN

�K̀eWKPX̀eKfJNSQZN}LKXXMNZKXNvpÝzqpãvqxzzqãÔz qj¢¡�TNZKXNQSQN¹®ePLH̀eNXJKJJäQZMJ|
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P̄KQYNsKIQMPNcHPZNKSXNXMHQMPN���ÓNMPX̀eHMQMQMQNrSWLHYKJHVQNi©znÌ¡�wznpyn�z jmlnÇn

¤jx¦wlmnwl�n¤zxqn¢pln�z jmlnjªnæçèné¡©x©wl�zxqN{VPJPKIMQNSQZNMHQMN̂MàM°HVQNbWMPN

GMXHIQTNZHMNIMXMLLX̀eKfJLH̀eMN̂VLLMN{VQNGMXHIQMPgHQQMQNSQZNZHMN·~ILH̀eYMHJMQNZMPN

GHXRH�LHQTNQK̀eeKLJHINRSNMHQMPNLMWMQXcMPJMQNhSYSQfJNWMHRSJPKIMQTN�P®XMQJHMPMQ|N

����³�ê�Ñ���NHXJN·HJIPbQZMPNSQZN�QeKWMPN{VQN©Ýè�z jmlnmªË©TNMHQNHQJMPQKJHVQKLMXNSQZN{HMLfK̀eNKSXIMRMH̀eQMJMXN

GMXHIQWbPVNHQN·bQ̀eMQ|NOVQN�ÆÒ�NWHXN�ÆÒÆNXJSZHMPJMNsKIQMPNUPKäYZMXHIQNKQNZMPN̄PMHMQN}SQXJX̀eSLMNdJSJJIKPJN]HJN

ZMQNd̀ecMP�SQYJMQNUPKäYZMXHIQTNµ\�VIPKäMNSQZN̄VJVIPKäM|N̄PKQYNsKIQMPNHXJN·HJILHMZNHQNZMPNiëkpmx¡ì ̈©zln�zã

 z�� ̈©¡yqnÖÉl̈©zlTNWMH]N�zwq ̈©zln�z jmlzxní�wËNXVcHMNZM]Niëkzn�jxz̈qpx ní�wËnpynîzÝnïpx¦|N���ÓNMPX̀eHMQNi©znÌ¡�wzn

pyn�z jmlèn¤jx¦wlmnwl�n¤zxqn¢pln�z jmlnjªnæçèné¡©x©wl�zxqèn×jlno�£�pëzxnyÉxnzjlnlzwz n�z jml¢zx q£l�lj NWMH]NOMPLKIN

�MP]KQQNd̀e]HZJTN·KHQR|
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GHMNrKPJMHNZMPN»�SLMQRNHXJNMHQNVPIKQHXHMPJMPNhSXK]]MQX̀eLSXXN{VQNUMXJKLJMPgHQQMQTN

ZHMNMXNXH̀eNRSPN�SfIKWMNIM]K̀eJNeKWMQTN]HJN�HLfMNZMXNMPcMHJMPJMQNGMXHIQWMIPH¶MXNMHQN

_McSXXJXMHQNfbPN»�SLMQRNRSNX̀eK¶MQTNS]NZHMNOHXHVQN{VQNMHQMPNLMWMQXcMPJMQNhSYSQfJN

RSN{MPcHPYLH̀eMQ|NGMPN_MIPH¶NZMPN»�SLMQRNcSPZMNZKWMHNKLXNWMcSXXJMPNUMIMQMQJcSPfN

RS]NGVI]KNZMXNOMPRH̀eJXNIMc®eLJ|N»�SLMQRNHXJNeHMPNZKXN�VXHJH{MNñ·MePòTNZKXNZHMNUMt

XMLLX̀eKfJNZSP̀eNMHQMNWMcSXXJMN�MWMQXcMHXMNWMPMH̀eMPJ|
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¤z�̈©zn�p��zln©¡Ëzln�z jmlzx�jllzln©zwqznjllz�n¤z�̈©znÙªkw� zn¦¡lln�z jmlnjlnmz z�� ̈©¡yq�j̈©znÌzx£l�zxwlm kxp§z  znzjlËxjlmzl�n¤jznìl�zln�z jmlzx�

jllzlnÕxjzlqjzxwlmnwl�nØ¡l��wlm ¡lÝzj wlmzlnyÉxnj©xniwl�n¤z�̈©znox¡¦qj¦zl¥nÖzq©p�zlnwl�n�zl¦Ýzj zln¡w n�zªn�z jmln¦�llzln�¡Ëzjn§wxnÈlÝzl�wlmn

mzËx¡̈©qnÝzx�zl�n¤pn�jzmqn�¡ nopqzl§j¡�nwl�nÝpn�jzmzln�jzn�xzl§zln¢pln�z q¡�qwlm�

GMXHIQMPgHQQMQNXHQZNOHXHVQ®PgHQQMQ|NdHMNIMXJKLJMQNQMSMN̄VP]MQNZMXNGMQYMQXTNQMSMN�~XSQIMQNSQZNQMSMN}V]]SQHYKJHVQXfVP]MQ|N�]NhMHJKLJMPN

ZMPNGHIHJKLHXHMPSQINSQZNULVWKLHXHMPSQINXJMLLMQNYV]�LM°MNsM̀eXMLcHPYSQIMQNSQZNXJMJHIMNOMP®QZMPSQIX�PVRMXXMNZMPNUMXMLLX̀eKfJNZKXNGMXHIQN{VPN

QMSMN�MPKSXfVPZMPSQIMQ|NGMXHIQNHXJNQH̀eJNQSPNZHMNdS̀eMNQK̀eNZMPN̄VP]|N�XNcHPYJNHQNZHMNXVRHKLMQTN~YVQV]HX̀eMQNSQZNYSLJSPMLLMQN_MPMH̀eMNZMPN�Mt

WMQXcMLJNeHQMHQNSQZNIMXJKLJMJNZHMXMN]HJâNGMXHIQNWMXJH]]JNcHMNcHPNMJcKXNJSQNSQZNcHMNcHPNSQXMPMN�MWMQXcMLJNMPfKePMQ|NGMXHIQNcHPZNZKWMHNKLXNMHQMN

V̄P]NZMXNGMQYMQXNSQZNZMXN�VLHJHX̀eMQN�KQZMLQXNPMLM{KQJ|NGKXN{MP®QZMPJNKS̀eNZHMNrMPX�MYJH{MQN]HJNNZMQMQNcHPNKSfNZHMN�SfIKWMQN{VQNGMXHIQNWLH̀YMQ|

UM]MHQXK]N]HJNGMXHIQMPgHQQMQNSQZNµeMVPMJHYMPgHQQMQNfPKIJNr��µ̄ »̂ ·NHQNZMPNµKISQINO�d�»���NU�dµ��µ��NK]N·HJJcV̀eTN�Ó|N¿SQHTNQK̀eN·Mt

JeVZMQTNsMPYRMSIMQTNrPKYJHYMQNSQZN�PWMHJXfMLZMPQNZMXNGMXHIQXTNZHMNZKRSNWMHJPKIMQNUMXMLLX̀eKfJNQK̀eeKLJHINRSNIMXJKLJMQNSQZNXVRHKLMNOMPKQJcVPJSQINRSN
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