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OPQRSTURUVTWPSVXVYZRURS[PUS\VTQV[Q]XSQXS[PUŜRUS]_S̀UaXQ[USVT[QWYUR
bU_]TUScU]cYUdRSXVeURfSVYR]SWVYYÙSVX[PT]c]XZeRfSQXS[PUSg]T[̂ĥURU
Rc]iUXSQXSĵVX̀VfS[PUSWVcQ[VYS]_SkXh]YVlSOPUSVQeSQRS[]ŜX̀UTR[VX̀SmPV[
e][Q\V[URS[PQRS\VTQV[Q]XSQXŜRUlSOPUSR[̂ Z̀SmVRSbVRÙS]XS[PUS[PU]TU[QWVY
eU[P]̀]Y]hQWVYScTUeQRURS]_SjVb]\dRSnopqorqstqurvwsxqsyqtz{qurqxuS|}~���f
VX̀SQ[SmVRS̀U\UY]cÙSbVRÙS]XS[PUSPZc][PURQRS[PV[S[PUS]WŴTTUXWUS]_
[PUScPUX]eUX]XSm]̂ỲSbUS_V\]̂TÙSQXSVSe]TUSTUWUX[SW]Y]XQ�V[Q]X
W]X[U�[fSR̂WPSVRS[PUSWVRUS]_SkXh]YVlSOUXSR]WQ]YQXĥQR[QWSQX[UT\QUmRSmUTU
RUYUW[ÙS_]TS[PQRSRVecYUfSTUW]T̀ÙSQXS[PUŜTbVXSVTUVS]_S[PUSWVcQ[VYS]_
kXh]YVSbU[mUUXS����SVX̀S��}�lSOPUSTUR̂Y[RSVYY]mŜRS[]SQ̀UX[Q_ZS[PU
e]R[STUYU\VX[S_VW[]TRS_]TŜRQXhS[PUSVT[QWYUfSVRSmUYYSVRSW]ecVTQXh
kXh]YVXSg]T[̂ĥURUSVRcUW[RS[]S[PUSRVeUSVRcUW[RS]_S][PUTS\VTQU[QURf
URcUWQVYYZS[P]RUSmPQWPSmUTUS_]TeÙSQXSW]X[VW[SmQ[PSk_TQWVXSYVXĥVhURl

�TV�QYQVXSg]T[̂ĥURUS|�g�SmVRSb̂QY[ŜX̀UTS[PUSQX�̂UXWUS]_SRU\UTVY

Q̀�UTUX[SR[TV[VfSVX̀SQRS[PUScT]̀ Ŵ[S]_ShTUV[SW]X[TQb̂[Q]XRS_T]eS[PUS̀Q�UTUX[

cU]cYURSmP]SmUTUSQXS[PUSW]̂X[TZSQXS[PUSW]Y]XQVYSVX̀SQecUTQVYScUTQ]̀fSeVQXYZ

k_TQWVXRSbT]̂hP[SVRSRYV\URl

�]eUSTURUVTWPUTRS|�̂ZS}~�}�SĵWWPURQS}~~��SgU[[UTS�����S�]YeS��}}�

Ve]XhS][PUTR�SPV\US̀Ue]XR[TV[ÙS[PV[SWUT[VQXSe]TcP]RZX[VW[QWS_UV[̂TURS]_S[PU

g]T[̂ĥURUSYVXĥVhUfSVRSRc]iUXSQXS�TV�QYfSVTUS[PUSTUR̂Y[S]_SeVXZSYQXĥQR[QW

W]X[VW[RS[PV[S]WŴTTÙS̀̂ TQXhS[PUScUTQ]̀S]_SW]XR]YQ̀V[Q]XS]_S[PUSYVXĥVhUSQX

�TV�QYfSmPQWPS̀QR[QXĥQRPURS�gS_T]eS�̂T]cUVXSg]T[̂ĥURUS|�g�lSkY[P]̂hPSeVXZ

TURUVTWPUTRŜX̀UTR[VX̀S[PUSQec]T[VXWUS]_SYQXĥQR[QWSW]X[VW[RSQXS[PUS_]TeV[Q]X

]_SYQXĥQR[QWS\VTQU[QURfS[PUTUSVTUSR[QYYS_UmSR]WQ]YQXĥQR[QWSm]TiRS]XS[PU

N
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g]T[̂ĥURUSYVXĥVhUSQXSk_TQWVS[PV[S[P]T]̂hPYZS̀URWTQbUS[PUSTUcUTŴRRQ]XRS]_

[PURUSW]X[VW[RSV[S[PUSYQXĥQR[QWSYU\UYlSOP̂RfSQ[SQRSXUWURRVTZS[]SWVTTZS]̂[SR[̂ Q̀UR

]XS[PUS̀Q�UTUX[SmVZRS]_SRcUViQXhSg]T[̂ĥURUSQXSTUhQ]XRSmPUTUS[PUSYVXĥVhU

mVRSVX̀SQRSQXSW]XR[VX[SRQ[̂V[Q]XRS]_SW]X[VW[fS̀ ÛS[]Sê Y[QYQXĥVYQRelSOPURU

RP]̂ỲSW]XRQ̀UTSPQR[]TQWVYfSR]WQVYSVX̀SYQXĥQR[QWSVRcUW[RfSVQeQXhS[]STUW]hXQ�U

VX̀ŜX̀UTR[VX̀SRcUWQaWSYQXĥQR[QWScV[[UTXRlS¤XS[PQRSRUXRUfS¤SR]̂hP[S[]SR[̂ Z̀S[PU

\VTQV[Q]XSQXS[PUScTURUXWUS]TSVbRUXWUS]_S̀UaXQ[USVT[QWYURSbU_]TUScU]cYUdRSXVeURf

VYR]SWVYYÙSVX[PT]c]XZeRfSQXS[PUSg]T[̂ĥURUSRc]iUXSQXSĵVX̀VfS[PUSWVcQ[VYS]_

kXh]YVl

¤XS[PUSg]T[̂ĥURUSYVXĥVhUfS[PUSVX[PT]c]XZefSmPUXŜRÙSTU_UTUX[QVYYZS[]

TU_UTS[]SVSRcUWQaWSQX̀Q\Q̀̂ VYSQXS[PUS̀QRŴTRQ\US̀]eVQXfSQRSW]XRQ̀UTÙSV

RUeVX[QWVYYZSW]ecYU[USVX̀S̀UaXÙŜXQ[lSkRSVSTUR̂Y[fS[PUŜRUS]_SVS̀UaXQ[USVT[QWYU

bU_]TUScU]cYU¥RSXVeURSW]XR[Q[̂[URSVSWVRUS]_ShTVeeV[QWVYSTÙ X̂̀VXWZS|¦§YYUTS̈

©UhTª]S}~�~�lS�]mU\UTfS[PUS\VTQV[Q]XSQXS[PUŜRUS]TSX]X«̂RUS]_S[PUS̀UaXQ[U

VT[QWYUS]bRUT\ÙSQXS�gS̀QR[QXĥQRPURSQ[S_T]eS�gfSmPQWPSWV[Uh]TQWVYYZSeVTiRS[PU

VT[QWYUSbU_]TUSVX[PT]c]XZeRS|¦QTVS¦V[ÛRS�����l

�gSmVRSQXSW]X[VW[SmQ[PSeVXZSk_TQWVXSYVXĥVhURfSURcUWQVYYZS�VX[̂

YVXĥVhURfS̀̂ TQXhS[PUS_]TeV[Q]XS]_SQ[RSc]ĉYVTSX]TeS|�]X\QXQS�����fSVX̀SeVXZ

]_S[PURUSYVXĥVhURSmQ[PSmPQWPSg]T[̂ĥURUSPV̀SW]X[VW[fSPV\USVSPQhPSQXWQ̀UXWUS]_

bVTUSX]̂XRfSb][PSQXS�TV�QYSVX̀Sk_TQWVfS|ĵWWPURQS���~�Sk\UYVTS̈S�VY\URS��}¬�fSQlUlf

X]eQXVYRS[PV[S]WŴTSmQ[P]̂[ScTUWÙQXhS̀U[UTeQXUTRS|VYYS��}��lSOPU

cPUX]eUX]XSQRS®̂Q[UShUXUTVYSQXSWTU]YUSYVXĥVhURfSc]RRQbYZSVS[TVWUS]_

e]TcP]RZX[VW[QWSTUR[T̂W[̂TQXhSQXS[PUSUVTYZSR[VhURS]_S[PUSPQR[]TZS]_S[PURU

YVXĥVhURS|�V�[UTS̈Sj]cURS���~�fSmPQWPSeVZSU�cYVQXS[PUSc]RRQbQYQ[ZS]_SVT[QWYU

]eQRRQ]XSQXSW]eê XQ[QURSeVTiÙSbZSYQXĥQR[QWSW]X[VW[l

OPUS[UTTQ[]TZSX]mSiX]mXSVRSkXh]YVSmVRS[ViUXS]\UTSbZS[PUSg]T[̂ĥURUSQX

[PUS}̄[PSWUX[̂TZfSVScUTQ]̀S[PV[SW]QXWQ̀URSmQ[PS[PUSbUhQXXQXhS]_Sg]T[̂ĥURU

W]Y]XQ�V[Q]XSQXS�TV�QYlS�QXWUS[PUXfS[PUSTUhQ]XSPVRSR̂�UTÙS_T]eSVS\VR[SVX̀

cT]a[VbYUS[TV̀USbVRÙS]XSP̂eVXSU�cY]Q[V[Q]XfS[PT]̂hPS[PUS[TV°WiQXhS]_

P̂eVXSbUQXhRSUXRYV\ÙS[]SkeUTQWVlS�]mU\UTfSVWW]T̀QXhS[]S¤X\UTX]S|���~S±S��f

X̂YQiUSQXS�TV�QYfS[PUShUXUTVYQ�V[Q]XS]_S[PUSg]T[̂ĥURUSYVXĥVhUSQXSkXh]YV

R[VT[ÙSbZS[PUSeQ̀̀ YUS]_S[PUS��[PSWUX[̂TZfSWY]RUS[]S[PUSUX̀S]_S[PUSW]Y]XQRV[Q]X

cT]WURRfSmPQWPSPVccUXÙSQXS}~�̄lS�U_]TUS[PV[fS[PUSg]T[̂ĥURUSYVXĥVhUSPV̀

bUUXSR]WQVYYZSVX̀ShU]hTVcPQWVYYZSTUR[TQW[ÙS[]S[PUSk_T]«g]T[̂ĥURUSUYQ[Ul

²XYZS_T]eS[PUSbUhQXXQXhS]_S[PUS��[PSWUX[̂TZfSe]TUSRcUWQaWVYYZS_T]eS[PU

eQ̀̀ YUS]_S[PUSWUX[̂TZfSg]T[̂ĥURUShTV̀ V̂YYZSbUWVeUS[PUSe]R[SRc]iUXSYVXĥVhU

QXŜTbVXSVTUVRS]_SkXh]YVlSOPQRS_VW[SPVccUXÙSURRUX[QVYYZS̀̂ US[]S[PUSQXWTUVRUSQX
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[PUSX̂ebUTS]_Sg]T[̂ĥURUSRU[[YUTRfSb][PSeUXSVX̀Sm]eUXfS[PUSeV́]TQ[ZS]_SmP]e

TU_UTTÙS[]SRU[[YUSQXSW]VR[VYŜTbVXSWUX[UTRSQXR[UV̀S]_S[PUSW]̂X[TZRQ̀USVTUVR�l

µ¶·̧¹º̧»¼¶½¾¶̧¿ÀÁ¶ÂÃ¾̧Ä½̧ÅÆÇÄÁ¶ÈȨ́Ê¶·

ËÀ¼ÇÁÃº̧ÌÍ·ÉºÎÎÏÏÏÐÑÇÄÂ¶½½ÄÁ¶ÐÁÀÊÎ·¿¶ÁÃÎÅ½ÒÀ¿¶

ÓURcQ[US[PUSQec]RQ[Q]XS]_Sg]T[̂ĥURUSVRS[PUSXV[Q]X¥RS]°WQVYSW]Y]XQ�QXh

YVXĥVhU,fSV̂[]WP[P]X]̂RSYVXĥVhURScUTRQR[Ù SVX̀ SW]U�QR[S[]S[PQRS̀VZf

QXWŶ̀ QXhSÔQi]Xh]fSÔQeb̂X̀ ŜVX̀SÕeb̂X̀ f̂SmPQWPSVTUS�VX[̂SYVXĥVhURl

¤XS[PQRSRUXRUfS[PUSW]ecVTQR]XS]_Se]TcP]RZX[VW[QWSVRcUW[RS]_S�gSmQ[P

][PUTS\VTQU[QURS]_Sg]T[̂ĥURUfSR̂WPSVRSkXh]YVXSg]T[̂ĥURUS|kg�fSWVXScT]\Q̀U

U\Q̀UXWUS_]TS̀QRŴRRQXhS[PUSQec]T[VXWUS]_SW]X[VW[SbU[mUUXSg]T[̂ĥURUSVX̀

�VX[̂SYVXĥVhURSQXS[PUS_]TeV[Q]XS]_S[PURUS\VTQU[QURlSÖ]TS[PUSTURUVTWPS]̂[YQXÙ

PUTUfS¤SWP]RUS[]SQX\UR[QhV[US[PUS\VTQV[Q]XSQXS[PUŜRUS]_S[PUS̀UaXQ[USVT[QWYUSQXS[PQR

�
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W]X[U�[fSVQeQXhS[]ŜX̀UTR[VX̀ SmPV[Se][Q\V[URS[PURUS\VTQV[Q]XRfSVX̀

R̂bRU®̂UX[YZSW]ecVTUS[PUSTUR̂Y[RSVWPQU\ÙSmQ[PS][PUTSR[̂ Q̀URS[PV[SPV\U

U�[UXRQ\UYZSQX\UR[QhV[ÙS[PUScPUX]eUX]XfS_]ŴRQXhS]XS[PUS�TV�QYQVXS\VTQU[Zl

OPQRSR[̂ Z̀SmVRSbVRÙS]XS[PUSjVb]\QVXS[PU]TU[QWVY«eU[P]̀]Y]hQWVYSe]̀UYf

VYR]SiX]mXSVRS[PUSOPU]TZS]_SâVTQV[Q]XSVX̀SjQXĥQR[QWSãPVXhUfSQXS[PUS[UTeRS]_

UQXTUQWPfSjVb]\SVX̀S�UT�]hS|}~ä��SVX̀SjVb]\S|}~���lSOPQRSe]̀UYSmVRSV̀]c[Ù

bUWV̂RUSQ[SQRS[PU]TU[QWVYYZSW]PUTUX[SVX̀ SeU[P]̀]Y]hQWVYYZSU�UW[Q\US_]T

ÙRWTQbQXhSVSRcUUWPSW]eê XQ[ZS_T]eSVS\VTQV[Q]XScUTRcUW[Q\UfSQ[RSeVQXS[PURQR

bUQXhS[PV[SYVXĥVhUSQRSVSPU[UT]hUXU]̂RSVX̀ SR]WQVYSTUVYQ[ZfSVX̀ S[PQR

PU[UT]hUXUQ[ZSQRS_̂XW[Q]XVYl

kWW]T̀QXhS[]SOVTVYY]S|}~~��fS\VTQV[Q]XQR[S[PU]TZSQRSVS[PU]TU[QWVY«

eU[P]̀]Y]hQWVYSe]̀UYS[PV[SVRR̂eURSYQXĥQR[QWSåWPV]RæSVRSVXS]b́UW[S]_SR[̂ Z̀lS¤X

][PUTSm]T̀RfS[PUSVccT]VWPSRUUiRS[]S\QR̂VYQ�US[PUSTUĥYVTQ[ZSVX̀SRZR[UeV[QWQ[ZSQX

[PUSW]U�QR[UXWUS]_SYQXĥQR[QWS\VTQVX[RSQXSU\UTZ̀VZSW]eê XQWV[Q]XfSbZ

W]TTUYV[QXhSU�QR[QXhS\VTQV[Q]XRSQXSQX̀Q\Q̀̂ VYRdSRcUUWPSmQ[PS_VW[]TRS]_SVSR]WQVY

VX̀SYQXĥQR[QWSXV[̂TUlSOPUTU_]TUfS_]TS[PQRSR[VhUS]_S[PUScTURUX[SR[̂ Z̀fS[UX

R]WQ]YQXĥQR[QWSQX[UT\QUmRS]_S[PUSÓ¤ÓS[ZcUS|̀QVY]ĥUSbU[mUUXSQX_]TeVX[SVX̀

]̀ŴeUX[UT�SmUTUSWP]RUXlSOPURUSmUTUSTUW]T̀ÙSQXS[PUŜTbVXSVTUVS]_S[PUSWQ[ZS]_

ĵVX̀VfSWVcQ[VYS]_SkXh]YVfSQXS[PUSZUVTRS����SVX̀S��}�fSVX̀SVTUScVT[S]_S[PU

cT]́UW[Så¤XSRUVTWPS]_S[PUST]][RS]_S�TV�QYQVXSg]T[̂ĥURU±Se]TcP]RZX[VW[QW

R[̂ Q̀URæS|]TQhQXVYYZfSå�eSb̂RWVS̀VRSTVç�URS̀]Sc]T[̂ĥèRSbTVRQYUQT]±SUR[̂ ]̀R

e]T_]RRQX[é[QW]Ræ��l

Ö]TS[PUSUecQTQWVYSR[̂ Z̀fS¤SR[VT[Ù SbZSW]YYUW[QXhS̀V[VS_T]eS[PU

R]WQ]YQXĥQR[QWSQX[UT\QUmRSmPQWPSW]XR[Q[̂[US[PUSxspê{uS]_S[PQRSTURUVTWPlSOPU

R̂bRU®̂UX[SR[UcSQX\]Y\ÙSW]̀QXhS[PUS]WŴTTUXWURS]_S[PUScPUX]eUX]XSQX

®̂UR[Q]XlSOPT]̂hPS[PUSVRRQhXÙSW]̀QXhfS[PUSR[V[QR[QWVYScT]hTVeScT]\Q̀Ù

®̂VX[Q[V[Q\USTUR̂Y[RS]_S[PUSW]TTUYV[Q]XSbU[mUUXS[PUSYQXĥQR[QWS\VTQVbYUSVX̀S[PU

UR[VbYQRPÙSU�[TVYQXĥQR[QWS\VTQVbYURlS¤XS[PQRSmVZfS[PUSW]YYUW[ÙS̀V[VSUXVbYÙ

®̂VX[Q[V[Q\US[TUV[eUX[S]_S[PUS̀V[VS[PT]̂hPS[PUS�]Ỳ\VTbSëSgT]hTVeS[]SbUShQ\UX

|�VXi]�fSOVhYQVe]X[US̈S�eQ[PS���̄�lSOPUS®̂VYQ[V[Q\USVX̀S®̂VX[Q[V[Q\USVXVYZRQR

]_S[PUS\VTQVbYUScPUX]eUX]XSQXS®̂UR[Q]XSmVRSĥQ̀ÙSbZS[PUS̀UaXÙSYQXĥQR[QW

VX̀SU�[TVYQXĥQR[QWS_VW[]TRfSVRS[PUZSVYY]mÙS[PUSU�cY]TV[Q]XS]_SU�cYVXV[Q]XRS_]T

�
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[PUS̀Q�UTUXWUSbU[mUUXS[PUScTURUXWUSVX̀SVbRUXWUS]_S[PUSVT[QWYUSQX\UR[QhV[ÙSQX

RcUWQaWSW]X[U�[Rl

k_[UTSWVTTZQXhS]̂[S[PUScTU\Q]̂RYZS̀URWTQbÙSR[UcRfSQXSVS[][VYSRU[S]_S̄~

]WŴTTUXWURS]_ScU]cYU¥RSXVeURfSVX̀SVShY]bVYScUTWUX[VhUS]_SVccYQWV[Q]XS]_S[PU

ÙaXÙSVT[QWYUSQXS[PUS_VWUS]_SVXSVX[PT]c]XZeSVb]\US̄�ñS|�̄S]̂[S]_S[PUS̄~

]WŴTTUXWURSQXS[][VY�fSQ[SQRSQX[UTUR[QXhS[]SX][US[PV[S[PUSTUR̂Y[RSVTUSX][SR]

W]XWŶRQ\USV[S[PQRSQXQ[QVYSR[VhUlS¤XS[UTeRS]_S̀QR[TQb̂[Q]XfS[PUTUSRUUeRS[]SbUSV

WUT[VQXSbVYVXWUSbU[mUUXS[PUScTURUXWUS|̄~ñfS�̄S]WŴTTUXWUR�SVX̀SVbRUXWUS|¬}ñf

�¬S]WŴTTUXWUR�S]_SVT[QWYURlSkY[P]̂hPS[PUSVe]̂X[S]_S̀V[VSW]YYUW[ÙSQRSX][

RQhXQaWVX[SUX]̂hPS[]SeViUSe]TUSVRRUT[Q\USR[V[UeUX[RfS¤SRUUiS[]S̀URWTQbUfSQXS[PU

Q̀�UTUX[Sc]RRQbYUSYQXĥQR[QWSW]X[U�[RfS[PUSĥQ̀UYQXURSTUhVT̀QXhS[PUŜRUS]T

]eQRRQ]XS]_S[PUSVT[QWYUSQXSTUYV[Q]XS[]SVScT]cUTSXVeUl
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\UTQ_ZS[PV[S[PUSWVRURSQXSmPQWPSVT[QWYURSVTUScTUWÙÙSbZSVScTUc]RQ[Q]XSmQ[PSmPQWP
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²̂[S]_S[PUS[][VYSX̂ebUTS]_SW]X[U�[RS]_SVX[PT]c]XZeRScTUWÙÙ SbZSV
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|~�S OUeSVçSVSX]\UYVS.ovB!r S_UQVfSXª]SRUQS®̂USVh]TVŚéScVT]̂S]̂SXª]lS|ÓlSãlfSkhU
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OPUS]b́UW[Q\US]_S]bRUT\QXhSmPU[PUTS[PUSRZX[VW[QWS_̂XW[Q]XS]_S[PUSX]̂X

cPTVRUSQXSmPQWPS[PUSVX[PT]c]XZeSQRS_]̂X̀SQXS[PUSRUX[UXWUSm]̂ỲSbUSTUYU\VX[SQX
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¦VThVTQ̀VS%SÖQ]TQXfS@]R(SĵQ�S|ÙRl�lST_TQWVSX]S�TVRQY±SVS_]TeV+ª]S̀VSYçXĥV
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ÙaXQ̀]SXVSWVcQ[VYSWVcQ�VbVlSÕXQ\UTRQ̀V̀USÖÙUTVYS̀]S�RcçTQ[]S�VX[]l
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¦QTVS¦V[ÛRfS¦VTQVS�UYUXVS!rvoylS|�����±S�TVeé[QWVS̀VSjçXĥVSg]T[̂ĥURVlSjQRb]V±
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]_SYVXĥVhUSWPVXhUlS¤X±SjUPeVXXfSlSglS%S¦VYiQUYfSXlS|ÙRl�lSÓQTUW[Q]XRS_]T
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