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É́ÀÉ¦́ ©́¦½ÀÇ§µ¾µÀ§©ÃÀ́ ©¥ÀÆ̈ÂÔµ½̈§©³À́¾¼Ç¼¦¶¦©¾Ä́À¼ÇÄ©̈ÉÉ́ÀÉ́µ̈¾¦

¦́Ç¼»̈¾À́¿©µ§¶¾́¼Â¦§¾¶¤

®¦»¦§©Ð́§¦¶¾̈©­À§¿¼¿©̈§Á©ª̈Ôµ»̈©×¼»µ¼¶©Å̈½Ä¼©¦ëÉ»À́¦©¾Ä¦

²Á¦¹Ä¦Ç¦ÂÀ§µ¶̈¾µÀ§©ÀÃ©¥¼§Ç̈Ø̈©̈¶©¾Ä¦©»µ§Ç¼̈©Ã́̈§½̈©ÀÃ©Ù¦¶¾¦́§©Í̈Â¦́ÀÀ§·
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STUVWVXYZ[WZ\]̂VW_UXTWXT\Ẁ\aXb]̂Wbĉ\WcdWS]e]fUgTXWUaWVT]hUag
ijklmnopqrsstuWUv\vuWXT\WXb]aV̂c̀]̂Wwe]fUgTWgbcYhWUZ\aXUX[uWUaxY\à\ZWy[
Vc̀U]̂uWhĉUXÙ]̂uW]aZWTUVXcbÙ]̂Wd]̀XcbVW]aZWdcVX\b\ZWy[ŴUagYUVXÙ
iĥYbÙ\aXbÙUX[zvW{\VhUX\WXT\Whb\|]̂\à\WcdWdYàXUca]̂̂[WZceUa]aX
]̂agY]g\VWUaWZ]Û[WUaX\b]̀XUcaVuWZUV̀YVVUcaVW]ycYXWwe]fUgTWUZ\aXUX[
hbUe]bÛ[Wb\|ĉ|\W]bcYaZWS]e]fUgTXuWTUgT̂UgTXUagWUXVWVUgaU}̀]aXW\XTaÙ
UehcbX]à\vW~c_\|\buWXT\b\WT]VWy\\aW]Wb\̀\aXWVTUdXWUaWXT\WhcbXb][]̂Wcd
S]e]fUgTXuWUaxY\à\ZWy[WXT\W\|ĉ|UagWh\b̀\hXUcaWcdW{]bU�]W]VWh]bXWcd
S]e]fUgTXWT\bUX]g\W]aZWUaX\b]̀XUca]̂Wb\h\bXcUb\vWSTUVWVTUdXWUVWZbU|\aWy[
gc|\bae\aX]̂WUaVXbYe\aX]̂UV]XUcaWcdWS]e]fUgTXuW\Vh\̀U]̂̂[WVUà\WUXV
c� Ù]̂Wb\̀cgaUXUcaWUaW�cbc̀ c̀W]aZWŵg\bU]uW]̂cagVUZ\WcagcUag
UaVXUXYXUca]̂Wwb]yUV]XUcaW\�cbXVvW{\VhUX\WXT\V\W\�cbXVuWwb]yUV]XUcaWT]V
d]Û\ZWXcWb\ĥ]̀\WS]e]fUgTXW]aZW{]bU�]W_UXTW�X]aZ]bZWwb]yÙW]VWUaX\aZ\Zu
\̂]ZUagWXcW]WhT\ace\acaWX\be\ZWi{]bU�]XUcazvWST\WVXYZ[W]̂VcW\ehT]VUV\V
]̂agY]g\zVWbĉ\WUaWVT]hUagẀŶXYb\uWV\b|UagW]VW]ẀbỲU]̂W]Vh\̀XWcdWycXT
Xb]ZUXUca]̂W]aZẀcaX\ehcb]b[ẀŶXYb]̂Whb]̀XÙ\VvW�XWVTc_VWXT]XŴ]agY]g\
acXWcâ[W]̀XVW]VW]ẀcaZYUXWdcbẀŶXYb]̂W\�hb\VVUcauWyYXW]̀XU|\̂[WVT]h\V
Ỳ̂XYb\WUXV\̂dWXTbcYgTWìca|\aXUca]̂UV\ZWT\X\bcĝcVVU]zv

ST\Whb\V\aXWVXYZ[W\�]eUa\VWTc_WXT\WS]e]fUgTXŴ]agY]g\VWdcbeW]a

\VV\aXU]̂W]Vh\̀XWcdWXT\Wwe]fUgTWgbcYhWUZ\aXUX[uWYVY]̂̂[ẀcaVXbỲX\ZWUaWchhcVUXUca

XcWVX]X\WT\g\eca[uW_T\XT\bWUaW�cbXTWwdbÙ]WcbWUaWXT\WZU]Vhcb]vW~\b\uWXT\WX\be

ZU]Vhcb]WUVWZ\}a\ZWybc]Ẑ[uW\à]hVŶ]XUagW]a[WhchŶ]XUcaWZUVV\eUa]XUca

VX\eeUagWdbceW]WVT]b\ZWcbUgUavW�\g]bẐ\VVWcdWXT\Wg\cgb]hTÙ]̂uW\XTaÙ]̂uWVc̀U]̂u

TUVXcbÙ]̂uW]aZWhĉUXÙ]̂WZU|\bVUX[WcdWXT\W�klmnoprqWcbWwe]fUgTWh\cĥ\VW�WUv\vu

�cbXTWwdbÙ]zVWUaZUg\acYVWh\cĥ\VW�W]aZWXT\UbẀ̂]UeuWXT\UbWb\̀\aXWYaU}\Z

UZ\ĉcgÙ]̂Wec|\e\aXWT]VW\ag\aZ\b\ZWXT\W]hh\]b]à\WcdW]Wdb\VTWihcVX̀ĉcaU]̂z
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a]XU|\W\XTaÙWgbcYhuWXT\W�lq�jklmnopWcbWVUeĥ[WXT\WjklmnopuW_TÙTWUVWVYhhcbX\Z

y[W]Wac|\̂WXb]aV�̂c̀]̂Wh]a�we]fUgTẀĉ̂\̀XU|\WUZ\aXUX[uWUv\vuWjklmnopqrssuW_UZ\̂[

hbcecX\ZWy[We\]aVWcdWXT\Wa\_We\ZU]W��]d�UcYUW����uW�����vW�cbXTWwdbÙ]uW]̂Vc

]̀̂̂\ZW�lklmoplWac_]Z][VuWUaW]àU\aXWXUe\VWVh]aa\ZWdbceWXT\W�]a]b[W�V̂]aZVWXc

�g[hXuW]aZWdbceWXT\W�\ZUX\bb]a\]aWXcWXT\WacbXT\baW�]T\̂vWSTUVWb\gUcaWUV

c̀eecâ[Wb\d\bb\ZWXcW]VWXT\Wi�]gTb\yzW�]̂��]gTbUyuWe\]aUagWiXT\W�\VXz�vW�X

Z\acX\VWXT\W_\VX\baWh]bXWcdWXT\Wiwb]yW_cb̂ZzuWX[hÙ]̂̂[W\àceh]VVUagWeỲTWcd

acbXT\baWwdbÙ]uWUà ŶZUagWXT\W�]T]b]W{\V\bXuWyYXW\�̀ ŶZUagW�g[hXW]aZW�YZ]au

_TÙTW]b\ẀcaVUZ\b\ZWXcWy\Wh]bXWcdWXT\Wi�]VTbU�z�XT\W\]VX\baWh]bXWcdWXT\Wwb]y

_cb̂ZvW~c_\|\buWXT\WX\beWi�]gTb\yzWUeĥU\VW�cbXTWwdbÙ]zVWwb]yWcbUgUaWb]XT\b

XT]aWUXVWa]XU|\Wwe]fUgTWcbUgUavWST\b\dcb\uWUXWUVW]|cUZ\ZWy[Wwe]fUgTW]̀XU|UVXVuW_Tc

]b\WV\\�UagŴUagYUVXÙW]aZẀŶXYb]̂WbUgTXVW_UXTUaWXT\ẀT]̂̂\agUagW\a|Ubcae\aXWcd

wb]yUV]XUcaWhb\|]̂\aXWUaWXT\Wb\gUcavW

ST\b\W]b\W]ycYXWdcbX[WeÛ̂UcaWS]e]fUgTX�Vh\]�\bVuWVU�WeÛ̂UcaWcdW_TceŴU|\

UaWXT\WZU]Vhcb]vWST\Ŵ]bg\VXWaYey\bWcdWS]e]fUgTX�Vh\]�\bVŴU|\WUaW�cbc̀ c̀vWST\

\VXUe]X\VWXT\b\W|]b[Wy\X_\\aWXTUbX[W]aZWV\|\aX[Wh\b̀\aXWcdWXT\WXcX]̂WhchŶ]XUcau

b\g]bẐ\VVWcdWXT\UbŴUagYUVXÙẀceh\X\àU\VvW�]a[WS]e]fUgTXŴ]agY]g\VW]b\

\aZ]ag\b\ZuWacXWcâ[WUaW�cbXTWwdbÙ]zVWh\bUhT\b[uWVỲTW]VWUaW�]YbUX]aU]uWyYXW]̂Vc

UaWZ\aV\̂[WhchŶ]X\ZWb\gUcaVuWVỲTW]VWUaW�]y[̂U]W��cbXTWŵg\bU]�uWdcbWUaVX]à\v

�YbXT\becb\uW�W_Û̂WZ\ecaVXb]X\WXT]XWXT\WV]d\gY]bZUagW]aZWb\a\_]̂WcdWXT\

S]e]fUgTXŴ]agY]g\VW]b\W]VVc̀U]X\ZW_UXTWeŶXÛUagY]̂UVeuW_T\b\UaW|]bUcYV

iĥYbÙ\aXbÙzŴ]agY]g\VWVỲTW]VWwb]yÙuW�b\àTuW]aZW�h]aUVTWĥ][W]WhU|cX]̂Wbĉ\WUa

�cbXTWwdbÙ]vWST\V\Ŵ]agY]g\VuW]̂cagW_UXTWVcWe]a[WcXT\bVWUaWXT\W|]bUcYVW�cbXT

wdbÙ]aW]aZWZU]VhcbÙẀcaX\�XVW_T\b\UaWXT\WS]e]fUgTX�Vh\]�UagWh\cĥ\ŴU|\uWacX

câ[WdcbeẀceh\XUagWVc̀UĉUagYUVXÙWb\VcYb̀\VW_UXTUaWXT\UbWeŶXÛUagY]̂

b\h\bXcUb\VuWyYXW]̂VcWc�\bẀ\bX]UaWe\X]̂UagYUVXÙWXcĉVuW\a]ŷUagWXT\Wb\a\_]̂Wcd

XT\W|]bUcYVW_bUXUagWV[VX\eVWcdWXT\WS]e]fUgTXŴ]agY]g\VuWXT\UbWgb]ee]bu

ZÙXUca]bU\VuW]aZW\|\aWXT\UbŴUX\b]b[Ẁ]acaVv

�W_Û̂W]̂VcWZUV̀YVVWTc_WXT\W�aX\ba\XuW]VW]aWUaVXbYe\aXWcdWĝcy]̂UV]XUcau

]̂̂c_VW�cbXTWwdbÙ]aWUaX\b]̀X]aXVWXcẀceĥ\X\WdYàXUcaVWcdWXT\UbWiĥYbÙ\aXbÙz

ÛagYUVXÙWb\VcYb̀\VWXb]aV�̂c̀]̂̂[W]aZuW]̀ c̀bZUaĝ[uWTc_WZUgUX]̂We\ZU]Wb\hcVUXUca

XT\V\WdYàXUcaVWUaWXT\WUaX\b]̀XU|\W�WVYyVX]aXU]̂W]aZẀcgaUXU|\W�WVh]̀\vW�UgTXW_Û̂

]̂VcWy\WVT\ZWcaWXT\Wa]XYb\W]aZWdYàXUca�V�WcdWeŶXÛUagY]̂UVeWUaWUaX\b\XTaÙ

Ỳ̂XYb]̂ẀcaX\�XVW]aZWXT\W_][WXT\UbWUaX\b]̀X]aXVW�cUaX̂[Ẁb\]X\Ŵ]agY]g\W]aZ

Ỳ̂XYb]̂WacbeVW]aZW]̀ c̀eecZ]XUcaVW]aZWT\à\ẀcaXbUyYXUag WXc

ìca|\aXUca]̂UV\ZWT\X\bcĝcVVU]zW��]d�UcYUW����uW�����uW_TÙTW_Û̂Wy\W]ZZb\VV\ZWUa

�\̀XUcaW�vW
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ST\WUaX\b]̀XUca]̂WVc̀UĉUagYUVXÙW]hhbc]̀TWUVW]hhbchbU]X\WdcbWXTUVWVXYZ[uW]V

UXW]̂̂c_VẀ]b\dŶW\�]eUa]XUcaWcdWXT\Ẁceĥ\�Wb\̂]XUcaVTUhWy\X_\\aŴ]agY]g\u

UZ\aXUX[uW]aZWhc_\bW�¡c�e]aW��¢�£W¡Yeh\bfW��¢�£W�]d�UcYUW����£W]ecagWcXT\bV�u

\Vh\̀U]̂̂[W_T\aWĝcy]̂UV]XUcaWhbc̀\VV\VW]aZW\�\̀XVW]b\WUa|ĉ|\ZuW_TÙTWUVWXT\

]̀V\WT\b\vW�\aXb]̂WXcWXTUVW]hhbc]̀TŴU\VWXT\WdYaZ]e\aX]̂W\ehT]VUVWĥ]̀\ZWcaWXT\

iUaX\b]̀X]aXVzWb]XT\bWXT]aWZUV\eycZU\ZŴ]agY]g\uW]VWXT\[W�cUaX̂[ẀcaVXbỲXW]aZ

b\̀caVXbỲXWe\]aUaguW]aZWhbcZỲ\W]aZWb\hbcZỲ\ẀŶXYb]̂W|]̂Y\VuWUà ŶZUag

UZ\aXUXU\VW]aZW\XTaÙUXU\Vv

ST\b\dcb\uWUaWXTUVWVXYZ[uW\�Y]̂̂[WVUgaU}̀]aXW]VWXT\ŴUagYUVXÙWd\]XYb\VW]b\

XT\W\�Xb]̂UagYUVXÙWd\]XYb\VWcdWXT\WUaX\b]̀XUcaVuW_TÙTWb\̂]X\WXcWXT\UbWTUVXcbÙ]̂u

Vc̀U]̂uẀŶXYb]̂uW]aZWhĉUXÙ]̂ẀcaX\�XvWSTUVW\�h]aVUcaWcdWXT\WUaX\b]̀XUca]̂

h]b]ZUgeWUàcbhcb]X\VẀcà\hXVWdbceŴUagYUVXÙW\XTacgb]hT[W]aZW]aXTbchĉcg[u

h]bXÙŶ]b̂[Ẁcà\baUagWXT\WZ[a]eÙVWcdWihc_\bzW]aZWUXVWUaVX]aXU]XUcaWXTbcYgT

]̂agY]g\uW_T\XT\bWhb]̀XÙ\ZWcbWUe]gUa\ZW�¤̂cee]\bXW����£W¤cYbZU\YW��¢�£

�]Ub̀ĉYgTW��¢�£W¡]̂W���¥£W�]d�UcYUW�����vW

�aWZcUagWVcuWXT\WVXYZ[W]̀�ac_̂\Zg\VWXT\WVUgaU}̀]à\WcdWUaX\gb]XUag

eŶXUĥ\W]hhbc]̀T\VWXcẀcehb\T\aZWTYe]aWUaX\b]̀XUcaWdŶ̂[vWSTUVWh\bVh\̀XU|\

T]VWy\\aW]WgYUZUagWdcb̀\WVUà\WXT\WUà\hXUcaWcdWe[Wb\V\]b̀TWUaXcŴ]agY]g\W]aZ

Ỳ̂XYb\uWUaVhUb\ZWy[We[ẀcaVUVX\aXW\ag]g\e\aXWUaW}\̂Z_cb�W]̀XU|UXU\VWUaW�cbXT�

wdbÙ]W]aZWUaW�Ybch\WdbceWXT\WeUZ�aUa\XU\VvW�aWcXT\bW_cbZVuWycXTWXT\WZ]X]W]aZ

]a]̂[VUVWhb\V\aX\ZWT\b\W]b\WdYaZ]e\aX]̂̂[Wi\̀ĉcgÙ]̂zW]VWXT\[Ẁcà\baWiXT\

VXYZ[WcdWUaX\b]̀XUcaVWy\X_\\aW]a[WgU|\aŴ]agY]g\W]aZWUXVW\a|Ubcae\aXzW�~]Yg\a

��¦��vWST\WZ]X]WZUV̀YVV\ZW_\b\Wg]XT\b\ZWUaW|]bUcYVWc§Ua\W]aZWcâUa\ẀcaX\�XVu

dcbeUagW]WVYyVX]aXU]̂W\̀ĉcgÙ]̂WeŶXÛUagY]̂W]aZWeŶXUecZ]̂ẀcbhYVu

c̀aVXbỲX\ZWUaWwdbÙ]W]aZWUaW�Ybch\W�V\\W�]d�UcYUW���̈WdcbẀcbhYVWe\XTcZĉcg[�v

ẁ c̀bZUaĝ[uW]aZW]VW_Û̂Wy\WZ\ecaVXb]X\ZWUaWXT\WdcbXT̀ceUagWV\̀XUcaVuWe[

Z]X]W]aZW}aZUagVWYa|\ÛẀ\bX]UaWVTcbX̀ceUagVW_UXTUaWycXTWXT\WiĥYbÙ\aXbÙzW]aZ

iĥYbU]b\]̂UX[zWecZ\̂VuW_UXTWXT\Ŵ]XX\bW\e\bgUagW]VW]Wb\̂]XU|\̂[Wb\̀\aXW]̂X\ba]XU|\

XcWXT\Wdcbe\bvW©bUe]bÛ[uWXT\WĥYbÙ\aXbÙWecZ\̂uW_TÛ\Wacbe]XU|\WUaWa]XYb\uWd]ÛV

XcWgb]VhWXT\WUaXbÙ]̀U\VWcdWXT\ẀcaVX]aX̂[W\|ĉ|UagWeŶXÛUagY]̂W\a|Ubcae\aXV

]aZWXT\UbWVc̀UĉUagYUVXÙW]e]̂g]e]XUcaVuWh]bXÙŶ]b̂[W_UXTUaWXT\ẀcaX\�XWcd

ĝcy]̂UV]XUcavWST\WecZ\̂zVW\ehT]VUVWVĉ\̂[WcaWXT\WacXUcaWcdWì\aXb\zŴ]̀�VWaY]à\u

_UXTWUXVWZ\}aUXUcaWcdX\aWb\e]UaUagW]eyUgYcYVW]aZWX[hÙ]̂̂[WUeĥ[UagW]Wa]XUca]̂

VX]aZ]bZWXT]XWUaxY\à\VWcXT\bŴ]agY]g\WVX]aZ]bZVuWYVY]̂̂[WcbUgUa]XUagWdbce

ZU�\b\aXWa]XUcaVvWST\Ẁcà\hXWcdWXTUVWì\aXb\zWUVWYVY]̂̂[WUaX\bX_Ua\ZW_UXTWXT\

hbc̀\VVWcdWa]XUca�VX]X\�yYÛZUagW]aZWXT\WV[eyĉÙWVUgaU}̀]à\WUXẀ]bbU\VW�\vgvu

�̂[a\W����uW�̂cVVW��¥¦uW�YTbW\XW]̂vW���̈uW�Û|]WZ]W����uW�X\_]bXW��¥¢�vW�ca|\bV\̂[u



+.

XT\WĥYbU]b\]̂UX[WecZ\̂W]ZchXVW]Wecb\WYV\b�y]V\ZW]aZẀcbhYV�̂UagYUVXÙ

]hhbc]̀TuWZ\̂|UagWUaXcẀcaVUZ\b]ŷ\ŴUagYUVXÙW]a]̂[XÙ]̂WZ\hXTuW]VW\|UZ\à\ZWy[

_cb�VWVỲTW]VWXTcV\Wy[W�̂Vh]ªW]aZW{«bV̀T\UZW����¦�W]aZW~\bbg\aW����̈�v

~c_\|\buWUXWd]̂̂VWVTcbXWUaWUaX\bhb\XUagWXT\V\WZ\X]ÛVW_UXTUaWXT\Wybc]Z\b

Vc̀UchĉUXÙ]̂Wdb]e\_cb�uWXT\b\y[Wc|\b̂cc�UagWVUgaU}̀]aXWVc̀UĉcgÙ]̂W]aZ

]aXTbchĉcgÙ]̂We\̀T]aUVeVWUaT\b\aXWUaŴ]agY]g\Wb\hb\V\aX]XUcaW]aZWYV]g\u

ycXTẀcaX\ehcb]b[W]aZWTUVXcbÙ]̂v

�bUXU�Y\uWVUeÛ]bWXcWXT\W]dcb\e\aXUca\ZuẀ]aWy\WdcYaZWUaWwY\bW������u

_T\b\WT\WUaXbcZỲ\VWXT\Ẁcà\hXWcdWieŶXU�VX]aZ]bZŴ]agY]g\zW]aZW_TÙTWiUV

VUeĥ[Wca\WXT]XWUVWVX]aZ]bZUV\ZWZU�\b\aX̂[WUaWZU�\b\aXWVX]X\VuW_T]X\|\bWXT\

b\]VcaVWe][Wy\zvW�TÛ\WXT\Ẁcà\hXWcdWieŶXU�VX]aZ]bZŴ]agY]g\zWc�\bVW]Wybc]Z\b

db]e\_cb�WdcbWYaZ\bVX]aZUagWeŶXÛUagY]̂ẀcaX\�XVuWUXŴ]̀�VWVh\̀U}̀UX[

b\g]bZUagWXT\ẀcaVXbỲXUcaWcdẀcbb\VhcaZUagWX[hĉcgU\VW]aZWXT\UbW\VV\aXU]̂

h]b]e\X\bVvWSTUVŴUeUX]XUcaWh\bVUVXVW_T\XT\bWZ\]̂UagW_UXTW\VX]ŷUVT\ZWcb

\e\bgUagWVc̀UchĉUXÙ]̂ẀcaX\�XVW]aZW_T\XT\bẀca|\[\ZWdbceWV[ee\XbÙ]̂Wcb

]V[ee\XbÙ]̂WVc̀UĉUagYUVXÙWhcVUXUcaVvW�caV\�Y\aX̂[uWUXWZc\VWacXWVUgaU}̀]aX̂[

c̀aXbUyYX\WXcWXT\WZ\|\̂che\aXWcdWX[hĉcgU\VWX]Ûcb\ZWXcWXT\WaY]à\Z

eŶXÛUagY]̂UVeW\àcYaX\b\ZWUaWwdbÙ]W]aZWUXVWZU]Vhcb]uW_TÙTW�WX\beWî][\b\Z

]aZWVXb]XU}\ZWeŶXÛUagY]̂UVezW��]d�UcYUW���¢uW�����uW]Ẁcà\hXWXT]XW_Û̂Wy\

\�]eUa\ZWdYbXT\bWUaWdĉ̂c_UagW�\̀XUcaW�v

�ŶXÛUagY]̂UVeWUaW�cbXTWwdbÙ]WUVW]aW]àU\aXWhT\ace\acaW]aZWXb]̀\VWy]̀�

]VWd]bW]VWwaXU�YUX[W]XŴ\]VXuW_UXTWdcbWUaVX]à\WXT\Wd]ecYVWyÛUagY]̂WUaV̀bUhXUcaWUa

©YaÙW|VW�YeUZU]auWZ\ZÙ]X\ZWXcW�]VUaUVV]W�̀Ub̀]W��¢W¤����¢W¤��uW�UagWcd

�YeUZU]uW]W�UagZceW_TÙTW\�X\aZ\ZW]XWUXVŴ]bg\VXWdbceWXT\W�\ZUX\bb]a\]aW�\]WXc

XT\WacbXTW]aZWXT\W�]T]b]WXcWXT\WVcYXTuW]aZWdbceW�]Yb\X]aU]WXcWXT\W_\VXuW]XWXT\

�ŶY[]W�U|\buWXcWwdbÙ]W©bc̀caVŶ]bUVWXcWXT\W\]VXvW{\VhUX\WXT\We[bU]ZWcd

]̂agY]g\VW]aZẀŶXYb\VWXT]XWT]|\WXb]|\bV\ZW�cbXTWwdbÙ]uWe]a[WcdWXT\eWac

ĉag\bW_U\̂ZWVUgaU}̀]aXWUaxY\à\WUaẀcaX\ehcb]b[Whc_\bWZ[a]eÙVvW~c_\|\bu

Vce\WcdWXT\eWT]|\Ŵ\dXW\aZYbUagŴUagYUVXÙWXb]̀\VvW�cbWUaVX]à\uWVce\Wd]Ub̂[

]àU\aXŴc]a_cbZVWdbceW�]XUaW]aZW¡b\\�W]b\WVXÛ̂Whb\V\aXWUaWS]e]fUgTXuWV\b|Uag

]VWb\eUaZ\bVWcdWXT\Wb\gUcazVWbÙTWeŶXÛUagY]̂WT\bUX]g\uW\vgvuWXT\W�]XUaW¬n­o­kW®

l̄°­olWih]UbWcdWc�\azuWih]Ubzv

ST\Ŵ]agY]g\VWXT]XẀcaXUaY\WXcWTĉZWV_][WUaẀcaX\ehcb]b[Whc_\b

b\̂]XUcaVẀ]aWy\Ẁ]X\gcbUV\ZWUaXcWXTb\\Wh\bUcZVvWST\W}bVXWh\bUcZWXb]̀\VWy]̀�WXc

XT\W�UZẐ\Wwg\VuẀcee\àUagW_UXTWXT\W�V̂]eÙẀca�Y\VXVWdbceWXT\W¦XTẀ\aXYb[
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ca_]bZVvWST\V\Ẁca�Y\VXVW\�\bX\ZW]WhbcdcYaZWUaxY\à\WcaW�cbXTWwdbÙ]zV

]à\VXb]̂ŴUagYUVXÙW]aZẀŶXYb]̂ Ŵ]aZV̀]h\vWST\ẀĉcaUV]XUcaW\aZ\]|cYbV

hbUe]bÛ[Wd]̀ÛUX]X\ZWXT\WUaXbcZỲXUcaWcdWwb]yÙW]aZWUXVW|]bUcYVWdcbeVWUaXcWXT\

hb\ZceUa]aX̂[WS]e]fUgTX�Vh\]�UagWT]yUX]XvW�aUXU]̂̂[uWXT\Wwb]yUV]XUcaWhbc̀\VV

YadĉZ\ZWgb]ZY]̂̂[uW[\XWUaẀcaX\ehcb]b[WXUe\VuWUXWT]VWVYbg\ZW_UXTWacX]ŷ\

ece\aXYeuWh]bXÙŶ]b̂[W]dX\bWg]UaUagWUaZ\h\aZ\à\WdbceW�\VX\baẀĉcaU]̂

hc_\bVWUaWXT\W��XTẀ\aXYb[vWwb]yUV]XUcaWXT\aW\e\bg\ZW]VW]Ẁ\aXb]̂WX\a\XWcdWXT\

a\_̂[W\VX]ŷUVT\ZWa]XUca�VX]X\VzWhĉÙU\Vv

�aW\VV\à\uW�cbXTWwdbÙ]W\eyb]̀\ZWXT\WhĉÙ[WcdWi�aVXUXYXUca]̂Wwb]yUV]XUcazu

]VWZ\V̀bUy\ZWUaW�]d�UcYUW�����uW�����uW\�\̀XU|\̂[WVUZ\̂UaUagWUXVWc_aW]à\VXb]̂

S]e]fUgTXŴ]agY]g\VW]aZẀŶXYb\VWUaW]Wb]ZÙ]̂WZ\h]bXYb\WdbceWUXVWTUVXcbÙ]̂

Xb]�\̀Xcb[vWwb]yUV]XUcaWV\]ê\VV̂[W]̂Uga\ZW_UXTWXT\Wa]XUca]̂UVXWgc|\ba]à\

ecZ\̂W]ZchX\ZWy[W�cbXTWwdbÙ]aẀcYaXbU\VWhcVX�UaZ\h\aZ\à\vW�XWZb\_

UaVhUb]XUcaWdbceWycXTW�b\àTẀ\aXb]̂UVXW²]̀cyUaUVeW]aZW�]VV\bUVXW]aZW¤]]XTUVX

h]a�wb]yUVeuW]e]̂g]e]XUagW\̂\e\aXVWdbceWycXTWUZ\ĉcgU\VvW¤cXTWUZ\ĉcgU\V

]Z|c̀]X\WdcbWXT\WhbUàUĥ\WcdWYaUdcbeUX[³WXT\Ẁcà\hXWcdWca\Wa]XUca�VX]X\

c̀bb\VhcaZUagWXcWca\WX\bbUXcb[uW_UXTW]WVUagŶ]bŴ]agY]g\W]aZẀŶXYb\v

�TÛ\W�cbXTWwdbÙ]aWa]XUcaVWUaUXU]̂̂[WVcYgTXWXcW]̂UgaW_UXTWh]a�wb]yUVX

ec|\e\aXVW�Uv\vuẂ­µ¶·l�WXcWdcbg\W]WYaUX\ZWdbcaXW]g]UaVXẀĉcaU]̂Whc_\bVuWXTUV

]̂Ugae\aXŴ\ZWXcWXT\W]ZchXUcaWcdWXT\W|\b[WUZ\]VWXT\[WT]ZWhb\|UcYV̂[Wb\VUVX\ZvWSTUV

Uà ŶZ\ZWXT\W]VVUeÛ]XUcaWcdŴUagYUVXÙuẀŶXYb]̂uW]aZWUZ\aXUX[WZU|\bVUX[vW�XbÙX̂[

Vh\]�UaguW�cbXTWwdbÙ]WdcYaZWUXV\̂dWVXÛ̂WYaZ\bW]WdcbeWcdẀĉcaU]̂WbŶ\�XT\Wwb]y�

�V̂]eÙWa]XUca�\�ĥcUX\ZWy[Ŵc̀]̂Ẁ\aXb]̂Wb\gUe\VWXcWh\bh\XY]X\WXT\UbWhc_\b

_TÛ\WZ\a[UagWXT\Wwe]fUgTWcbUgUaVWcdWXT\UbWh\cĥ\VuWZ\VhUX\WTUVXcbÙ]̂W\|UZ\à\

XcWXT\ẀcaXb]b[W�V\\W�]d�UcYUW�cbXT̀ceUagWdcbW]aWc|\b|U\_�vWScWZ]X\uW�aVXUXYXUca]̂

wb]yUV]XUcaWT]VWh\bVUVX\aX̂[W]Ue\ZW]XW\VX]ŷUVTUagW�X]aZ]bZWwb]yÙW]VWXT\

a]XUca]̂Ŵ]agY]g\uWcdX\aWUa|c�UagW�V̂]eW]VW�YVXU}̀]XUcaWdcbWXTUVW\aZ\]|cYbv

�Ug\buW�]̂UuW]aZW¤Yb�Ua]W�]VcWVX]aZWcYXW]VW\�̀\hXUcaVWXcWXT\Wwb]yUV]XUca

Xb\aZvW�aWXT\ẀcaX\�XWcdW©]a�wdbÙ]aUVeuWXT\V\ẀcYaXbU\VWT]|\Wb\̀cgaUV\ZWXT\

SY]b\gŴ]agY]g\VW]VWa]XUca]̂Ŵ]agY]g\VuWb\x\̀XUagW]WhĉUXÙ]̂W]aZŴUagYUVXÙ

UZ\ĉcg[WXT]XW]̀�ac_̂\Zg\VWXT\WVUgaU}̀]à\WcdŴc̀]̂Ŵ]agY]g\VWdcbWXT\WVc̀Uc�

\̀caceÙWZ\|\̂che\aXWcdWXT\UbWb\gUcaVvW�caV\�Y\aX̂[uWYâU�\WUaWXT\WacbXT\ba

we]fUgTWb\gUcaVuWUVVY\VW_UXTUaWXT\WSY]b\gẀceeYaUXU\VW]b\WX[hÙ]̂̂[WacX

c̀aX\VX\ZW]̂cagŴUagYUVXÙŴUa\VvW~c_\|\buWZ\VhUX\WXTUVWhĉÙ[WUaWd]|cYbWcd

]̂agY]g\WZU|\bVUX[uW]WZU�\b\aXW]hhbc]̀TWUVWX]�\aWb\g]bZUagW_bUXUagWV[VX\eVv

�Uà\WXT\W��¥�VuWXT\b\WT]VWy\\aW]Ẁcà\bX\ZW\�cbXWXcWVX]aZ]bZUV\WXT\

Xb]aV̀bUhXUcaWcdWa]XUca]̂Ŵ]agY]g\VuW]̂UgaUagW_UXTW©]a�wdbÙ]aWUZ\]̂VvW�]XUa
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V̀bUhXWUVWhb\ZceUa]aX̂[WYV\ZWdcbWXTUVWXb]aV̀bUhXUcauW]WTcecg\aUVUagWe\]VYb\WXT]X

T]VWb\̀\U|\ZWVYyVX]aXU]̂WhĉUXÙ]̂W]aZW}a]àU]̂Wy]̀�UagWdbceWUaX\ba]XUca]̂

cbg]aUV]XUcaVW]aZWb\̂UgUcYVWUaVXUXYXUcaVŴU�\WXT\W�Yee\bW�aVXUXYX\WcdW�UagYUVXÙV

�����vW�\|\bXT\̂\VVuWXTUVWhYVTWdcbWYaUdcbeUX[WT]VWacXW]̂_][VWy\\aW_]bê[

b\̀\U|\ZWy[WXT\WSY]b\gẀceeYaUX[uW_TÙTWT]VW]Ẁ\aXYbU\V�ĉZuWUdWacXWeÛ̂\aaU]�

ĉZuWXb]ZUXUcaWcdWYVUagWUXVWa]XU|\WSU}a]gTWV̀bUhXv

ST\WV\̀caZWh\bUcZWh\bX]UaVWXcWXT\W_]|\WcdW�\VX\baẀĉcaUV]XUcaWXT]X

c̀ee\à\ZWUaWXT\W��XTẀ\aXYb[uŴ\]|UagW]ẀcaVUZ\b]ŷ\ŴUagYUVXÙWUehbUaXW]̂cag

�cbXTWwdbÙ]zVẀc]VX̂Ua\vWSTUVW\b]W_UXa\VV\ZWXT\WUaXbcZỲXUcaWcdW©cbXYgY\V\uWdcb

UaVX]à\uWdĉ̂c_UagWXT\Ẁca�Y\VXWcdW�\YX]W��UdWb\gUcauW�cbXTW�cbc̀ c̀�WUaW���̈v

STUVWe]b�\ZWXT\WcaV\XWcdW©cbXYgY\V\W\�h]aVUcaWUaXcWwdbÙ]uW_T\b\WUXWV\b|\ZW]VW]

ÛagY]Wdb]à]vWST\ẀĉcaU]̂WUaxY\à\WUaX\aVU}\ZWacX]ŷ[WdbceWXT\W��XTẀ\aXYb[

ca_]bZVuW_UXTŴ]agY]g\VWVỲTW]VW�X]̂U]auW�b\àTuW]aZW�h]aUVTW]VVYeUag

hbceUa\à\WUaW�cbXTWwdbÙ]zVWUaX\b]̀XUca]̂Wb\h\bXcUb\vW~c_\|\buWXcZ][uWcâ[

�b\àTW]aZW�h]aUVTWb\X]UaWVYyVX]aXU]̂WVc̀UchĉUXÙ]̂WVUgaU}̀]à\WUaWXT\Wb\gUcav

ST\WVc̀UĉUagYUVXÙŴ]aZV̀]h\WcdW�cbXTWwdbÙ]WT]VWYaZ\bgca\WhbcdcYaZ

Xb]aVdcbe]XUcaVWVUà\WXT\WXYbaWcdWXT\WeÛ̂\aaUYeuWh]b]̂̂\̂UagWXT\Wybc]Z\b

hbc̀\VV\VWcdWĝcy]̂UV]XUcaW]aZWX\̀TaĉcgÙ]̂W]Z|]à\e\aXuWXT\b\y[WZ\̂Ua\]XUag

XT\WZUVXUàXWXTUbZWh\bUcZvWST\V\WVTUdXVWT]|\Wd]̀ÛUX]X\ZWgb\]X\bWeŶXÛUagY]̂UVe

]aZWeŶXUecZ]̂UX[uWdcVX\bUagW]aWwe]fUgTẀŶXYb]̂W]aZWhĉUXÙ]̂Wb\a]UVV]à\W]aZ

XT\b\y[ẀcaXbUyYXUagWXcWZ\T\g\ecaUV]XUcaW\�cbXVuW]VWZ\X]Û\ZWUaW�\̀XUcaW�v

¡̂cy]̂UV]XUcaW]aZWUXVW]VVc̀U]X\ZWVc̀UchĉUXÙ]̂Whb\VVYb\VW]b\ẀT]̂̂\agUag

XT\WZceUa]aXWwb]y��V̂]eÙWa]XUca]̂UVXWa]bb]XU|\WXT]XW]VV\bXVW�cbXTWwdbÙ]zVWwb]y

cbUgUavWẁ c̀bZUaĝ[uW_\W]b\W_UXa\VVUagWacX]ŷ\W]̂X\b]XUcaVWUaŴ]agY]g\WhĉUXÙVWUa

\̀bX]UaẀcYaXbU\VWUaWXT\Wb\gUcavWST\V\W]̂X\b]XUcaVW]b\WhbcehXUagW|]bUcYV

hchŶ]XUcaWgbcYhVWXcWb\]VV\VVWXT\UbWUZ\aXUXU\VuWh]bXÙŶ]b̂[WXTcV\W_TcWT]|\

YaZ\bgca\Ẁceĥ\X\Wwb]yUV]XUcauWUà ŶZUagWXT\Ẃ̧µ­·nWhchŶ]XUcaVW�\vgvuWdbce

�]V]ŷ]à]�uWe]a[WcdW_TceWy\̂U\|\WXT\[W]b\WZ\V̀\aZ\ZWdbceWXT\Wwb]yWXbUy\VWXT]X

eUgb]X\ZWXcW�cbXTWwdbÙ]uW\Vh\̀U]̂̂[WdbceWXT\W��XTẀ\aXYb[Wca_]bZVvWST\

hbĉUd\b]XUcaWcdW{�wWX\VXVW]ecagWXT\V\Ẃ̧µ­·nWgbcYhVuWcdX\aẀcaZỲX\ZWy[

[cYag\bWg\a\b]XUcaVuWdb\�Y\aX̂[Wb\|\]̂VW]aWwe]fUgTW�Uv\vuW�cbXTWwdbÙ]a�WcbUgUav

ST\Wb\|\̂]XUcaWcdWwe]fUgTW]à\VXb[W]ecagWXT\V\Ẃ̧µ­·nWUaZU|UZY]̂VW]aZWXT\Ub

VYyV\�Y\aXW�Y\VXWdcbWUZ\aXUX[WT]|\WVh]b�\ZẀcaVUZ\b]ŷ\WZ\y]X\WcaWVc̀U]̂We\ZU]

ĥ]XdcbeVvW©b\V\aX̂[uW�cbXTWwdbÙ]WX\VXU}\VWXcW]Ẁceĥ\�WVc̀UĉUagYUVXÙ

]̂aZV̀]h\ẀT]b]̀X\bUV\ZWy[Wî][\b\ZW]aZWVXb]XU}\ZWeŶXÛUagY]̂UVezW��]d�UcYU

���¢uW�����vW�aWXTUVẀcaX\�XuWXT\W|]bUcYVŴ]agY]g\VWUaWYV\WZcWacXWTĉZW\�Y]̂

Vc̀UĉUagYUVXÙWVX]XYVWcbWV\b|\WUZ\aXÙ]̂WVc̀Uc̀ŶXYb]̂WdYàXUcaVvW�aVX\]ZuWXT\
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Vc̀UĉUagYUVXÙWTU\b]b̀T[WcdŴ]agY]g\VWUVWhbUe]bÛ[WZ\X\beUa\ZWy[Wa]XUca]̂W]aZ

ĉ̀]̂WhĉÙU\VvW¤cXTWc§Ua\W]aZWcâUa\uWXT\W]̀XU|]XUcaWcbWaca�]̀XU|]XUcaWcd

ZU�\b\aXŴUagYUVXÙWb\VcYb̀\VWUa\|UX]ŷ[WVUgaU}\VW|]bU]XUcaWUaWUaX\b]̀XU|\

dYàXUcaVW]aZWXT\WVc̀U]̂Ẁ]X\gcbU\VW]VVc̀U]X\ZW_UXTWXT\eWy[WXT\WUaX\b]̀X]aXVvWST\

e]UaŴUagYUVXÙWb\VcYb̀\VWhb\V\aX̂[Wh]bXÙUh]XUagWUaW�cbXTWwdbÙ]zVWeŶXÛUagY]̂

]̂aZV̀]h\WUà ŶZ\³W

�vST\WS]e]fUgTXŴ]agY]g\VW]aZWXT\UbŴc̀]̂W|]bU\XU\VW�wdbc]VU]XÙ�uW_TÙTW]b\

UaZUg\acYVWXcW�cbXTWwdbÙ]W�V\\W�\̀XUcaW��v

�v{]bU�]WcbW{]b�]W�cbW|]bU]aXV�uW_TÙTWUVW]Wgb]ZY]̂̂[W|]b[UagŴ]agY]g\

c̀aXUaYYeWXT]XWVh]aVW�cbXTWwdbÙ]W]aZWdYàXUcaVW]VW]ŴUagY]Wdb]à]u

\e\bgUagWdbceWXT\WUaX\b]̀XUcaWy\X_\\aWS]e]fUgTXuWUXVWVYyVXb]XYeW]aZ

Vĉ\W\aZcg\acYVẀcehca\aXuW]aZWwb]yÙWVUà\WXT\W¦XTẀ\aXYb[vW�aW]ZZUXUca

XcWXT\WVYyVX]aXU]̂WUaxY\à\VWcdW�]XUaW]aZW¡b\\�WcaW{]bU�]uW]ZVXb]X]Wcd

S]e]fUgTXWVUà\WwaXU�YUX[uWXT\WUeh]̀XWcdW©cbXYgY\V\uW�h]aUVTuW]aZW�b\àT

UVW\|\aWecb\WhbcacYà\ZuW_UXTWXT\Ŵ]XX\bWX_cWVXÛ̂W]̀XU|\̂[ẀcaXbUyYXUagWXc

UXVWZ\|\̂che\aXuW]̂cagW_UXTWcXT\bWiĥYbÙ\aXbÙzŴ]agY]g\VŴU�\W�aĝUVTv

�caV\�Y\aX̂[uW{]bU�]W\àceh]VV\VWecb\WXT]aWXT\Ẁceecâ[WYaZ\bVXccZ

Xb]aV̂]XUcaWcdWiwb]yÙWZU]̂\̀XzWcbWUXVWa]XUca]̂W\�YU|]̂\aXVuŴU�\W\vgv

i�cbc̀ ]̀aWwb]yÙzuWiSYaUVU]aWwb]yÙzuWi�Uy[]aWwb]yÙzWcbWXT\UbW]yyb\|U]X\Z

c̀YaX\bh]bXVŴU�\W\vgvuWi�cbc̀ ]̀azuW\X̀vW~]VV]aU[[]WUVW]̂VcWh]bXWcdWXTUV

c̀aXUaYYeuWdcbeUagWUXVWh\bUhT\bU\VWacXWcâ[Wg\cgb]hTÙ]̂̂[WyYXW]̂Vc

ÛagYUVXÙ]̂̂[vW�XVWZUVXUàXU|\Wd\]XYb\VW]bUV\WdbceẀcaX]̀XW_UXTW|]bUcYVWVYy�

�]T]b]aŴ]agY]g\VuWVỲTW]VW�ĉcdW��Ug\b��cagc�vW~]VV]aU[[]WUVWhbUàUh]̂̂[

hb]̀XÙ\ZWUaW�]YbUX]aU]uW�cbc̀ c̀uWŵg\bU]uW¤Yb�Ua]W�]VcuW�]̂UuW�Ug\bu

�\a\g]̂uW]aZWXT\W�\VX\baW�]T]b]v

�v�Yy��]T]b]aWwdbÙ]aŴ]agY]g\VuWVỲTW]VW�cagT][W��Ûc��]T]b]a�uW�Ŷ]

��Ug\b��cagc�uW]aZW~]YV]W�wdbc]VU]XÙ�uW_TÙTW]b\Wb\gŶ]b̂[W\àcYaX\b\Z

]VẀcaX]̀XŴ]agY]g\VW]ecagWXT\W¹\a]g]W]aZWSY]b\gWwe]fUgTWh\cĥ\VWUa

XT\W�]T]b]W]aZWXT\WacbXT\baW�]T\̂vW

�vwb]yÙuW]aZWUXVẀ̂]VVÙ]̂uWVX]aZ]bZuW]aZẀĉ̂c�YU]̂W|]bU\XU\VW�wdbc]VU]XÙ�v

v̈�aZc��Ybch\]aŴ]agY]g\V³W�b\àTW]aZW�h]aUVTWe]Uâ[W]VW\��̀ĉcaU]̂

]̂agY]g\VuWa\�XWXcW�aĝUVTW]VWiXT\zWUaX\ba]XUca]̂Ŵ]agY]g\v

�cXT\bWXcagY\VW]aZWT\bUX]g\Ŵ]agY]g\VuWVỲTW]VWS]e]fUgTXuWcdX\aWTĉZWXT\WVX]XYV

cdWYac� Ù]̂uWeUacbUX[uWcbWV\̀caZŴ]agY]g\W����uWe]�UagWUXẀT]̂̂\agUagWdcbWXT\e
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XcẀceh\X\W_UXTWZceUa]aXŴ]agY]g\VŴU�\W�X]aZ]bZWwb]yÙ�XT\Ŵ]agY]g\Wcd

�V̂]eW]aZWUXVWº­kkluWXT\WXb]aVa]XUca]̂Wwb]y��V̂]eÙWa]XUca�cbŴ]agY]g\VWVỲTW]V

�b\àTuWXT\WVĉ\Wc� Ù]̂Ŵ]agY]g\WUaW�b]à\uWcbW\|\aW�aĝUVTuW_UZ\̂[Wb\g]bZ\ZW]V

XT\Whb\\eUa\aXWUaX\ba]XUca]̂Ŵ]agY]g\uWg]UaUagWUàb\]VUagWVc̀U]̂W]aZWUaX\b]̀XU|\

VUgaU}̀]à\WUaWXT\W_]�\WcdWXT\W\̂\̀XbcaÙWb\|ĉYXUcavWi~\bUX]g\Ŵ]agY]g\zWb\d\bV

T\b\WXcW]a[WgU|\aWeUacbUX[Ŵ]agY]g\W]̀�YUb\ZW]XWTce\WcbWUaWVc̀U]̂ẀcaX\�XVWXT]X

hbcecX\Ŵ]agY]g\VWcXT\bWXT]aWXT\WZceUa]aXWca\VuWX[hÙ]̂̂[Wa]XU|\WcbWUeeUgb]aX

]̂agY]g\Vv

wVW]Wb\VŶXuWXT\WVXbỲXYb\VW]aZWdYàXUcaVWcdŴUagYUVXÙWb\VcYb̀\VW\�TUyUXW]

]̂[\b\ZW]aZWVXb]XU}\ZW�Uv\vuWTU\b]b̀TÙ]̂�Wa]XYb\uẀcaXUag\aXWYhcaWXT\ẀcaX\�X

]aZWXT\WUaX\b]̀XU|\WhcVUXUcaWdbceW_TÙTWXT\WUaX\b]̀XUcaVWc̀ ỲbvWST\V\WhcVUXUcaV

e][Wy\Ẁ]X\gcbUV\ZW]VWVc̀Uc�hĉUXÙ]̂̂[WcbẀŶXYb]̂̂[WZceUa]aXuW]�cbZUagWTUgT

VX]XYVW�\vgvuW�X]aZ]bZWwb]yÙWUaW�cbXTWwdbÙ]aWhYŷÙWUaVXUXYXUcaV�uWcbWZceUa]X\Zu

_UXTŴc_WVX]XYVW�\vgvuWS]e]fUgTXWUaW�cbXTWwdbÙ]aWhYŷÙWUaVXUXYXUcaVW]aZWVh]̀\V�u

cbWVce\_T\b\WUa�y\X_\\aW�\vgvuW{]bU�]WUaW�vWwdbÙ]aWhYŷÙWUaVXUXYXUcaVW]aZ

Vh]̀\VuWUà ŶZUagWUaWS]e]fUgTX�Vh\]�UagWb\gUcaV�vW�aW]̂Ugae\aXW_UXTWXTUV

ÛagYUVXÙWVXb]XU}̀]XUcauWUZ\aXUXU\VuW]VWUaX\b]̀XU|\WV\eUcXÙWhbcZỲXUcaV

c̀aVXbỲX\ZWZYbUagWVc̀Uc�̀ŶXYb]̂WUaX\b]̀XUcaVuW]b\ŴU�\_UV\Ŵ][\b\ZW]aZ

VXb]XU}\ZW��]d�UcYUW�����v

�YbXT\becb\uW{]bU�]WUVWhbcgb\VVU|\̂[W]VVYeUagWXT\Wbĉ\WcdW]ŴUagY]Wdb]à]WUa

�cbXTWwdbÙ]uWh\be\]XUagW\|\aẀcaX\�XVWXb]ZUXUca]̂̂[Wb\V\b|\ZWdcbWZceUa]aX

]̂agY]g\VvW�cbWUaVX]à\uWZUV̀YVVUcaVWcaW�b\àTŴUX\b]XYb\WUaW]̀]Z\eÙWV\XXUagVu

_T\b\WXT\Whb\V\à\WcdW�X]aZ]bZW�b\àTW_]VWcà\Whb\ZceUa]aXuWac_WcyV\b|\W]

acX]ŷ\Whb\V\à\WcdW{]bU�]vWSTUVWXb\aZWUVWh]bXÙŶ]b̂[W\|UZ\aXW_T\a

c̀Z\V_UX̀TUagWc̀ ỲbVuW]̂VcWUà ŶZUagWS]e]fUgTXvWST\Wgbc_UagWhb\|]̂\à\Wcd

{]bU�]W]̀bcVVW|]bUcYVWUaX\b]̀XUca]̂WZce]UaVWUVW]WZUb\̀XẀcaV\�Y\à\Wcd

�aVXUXYXUca]̂Wwb]yUV]XUcauW_TÙTWZ\VUga]X\ZW�X]aZ]bZWwb]yÙW]VWXT\WVĉ\Wc� Ù]̂

]̂agY]g\vWSTUVWhĉÙ[W_]VWb\Uadcb̀\ZW]̀bcVVW]̂̂WVc̀U\X]̂Ŵ\|\̂VWUaWXT\W��¢�VW]aZ

UaX\aVU}\ZWdYbXT\bWVUà\WXT\W����VvWwVW]Wb\VŶXuW\|\aWVYy�\̀XVWhb\|UcYV̂[WX]YgTXWUa

�b\àTuWVỲTW]VWe]XT\e]XÙVuW]b\Wac_Whb\ZceUa]aX̂[WX]YgTXWUaW�X]aZ]bZWwb]yÙ

UaWa]XUca]̂W\ZỲ]XUcaWV[VX\eVuWcdX\aWUaX\bVh\bV\ZW_UXTẀcZ\V_UX̀TUagWUa|ĉ|Uag

{]bU�]uW�b\àTuWcbW�aĝUVTv

�aW�cbXTWwdbÙ]uWXT\Whbc̀\VVWcdW�aVXUXYXUca]̂Wwb]yUV]XUcaWh\bVUVXVW]VW]

VUgaU}̀]aXWVc̀UchĉUXÙ]̂W\aZ\]|cYbWZ\\ĥ[WbccX\ZWUaWwb]y��V̂]eÙẀŶXYb\v

{\VhUX\WUXVWh\bVUVX\à\uWXTUVWhĉÙ[uW_TÙTW]UeVWXcWhbcecX\W�X]aZ]bZWwb]yÙ

]̀bcVVW|]bUcYVWZce]UaVuWacX]ŷ[Wd]ÛVWXcWdŶ̂[WVYhĥ]aXWXT\W_UZ\Vhb\]ZWYV\Wcd
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{]bU�]vWSTUVWb\]̂UX[WYaZ\bV̀cb\VW]WVTUdXWdbceWwb]yUV]XUcaWXc_]bZVW_T]XẀ]aWy\

X\be\ZWi{]bU�]XUcazW�WXT\WV[VX\e]XÙW]ZchXUcaW]aZWhbĉUd\b]XUcaWcdW{]bU�]

XTbcYgTcYXW]̂̂WVXb]X]WcdWVc̀U\X[uWUà ŶZUagWdcbe]̂WUaX\b]̀XUca]̂WV\XXUagVvW{]bU�]

ac_Wh\b|]Z\VW�cbXTWwdbÙ]aWVc̀U\X[uWh]bXÙŶ]b̂[Wg]UaUagWece\aXYeWUa

�cbc̀ c̀uW_T\b\WYaXÛWb\̀\aX̂[WXT\We]�cbUX[W_]VWS]e]fUgTX�Vh\]�UaguWVce\W\|\a

\�̀ ŶVU|\̂[WVcuW\Vh\̀U]̂̂[WUaWbYb]̂W]b\]VvWST\W]ggb\VVU|\WUeĥ\e\aX]XUcaWcd

wb]yUV]XUcaWUaUXU]XU|\VWUaWXT\W����VWUaW�cbc̀ c̀W]aZWŵg\bU]WZb]e]XÙ]̂̂[W]̂X\b\Z

XT\WVc̀UĉUagYUVXÙŴ]aZV̀]h\uWhb\̀UhUX]XUagW]Wb]hUZWXb]aVUXUcaWdbceWS]e]fUgTXWXc

{]bU�]vWSTUVWVTUdXuẀ̂cV\̂[ŴUa�\ZWXcWXT\WhbcecXUcaWcdW�YaaUW�V̂]euWVXb]X\gÙ]̂̂[

\eĥc[\ZWb\̂UgUcYVWUaVXUXYXUcaVuW\�\eĥU}\ZWy[WXT\W\VX]ŷUVTe\aXWcdWXT\Wi�aVXUXYX

�cT]ee\ZW»�WhcYbŴ]Wdcbe]XUcaWZ\VW�e]eVW�cb̀TUZUa\VW\XW�cb̀TUZ]X\VzWUaW����

y[WXT\W�cbc̀ ]̀aWeca]b̀T[vW�UXTUaWVỲTWUaVXUXYXUcaVW]aZWcXT\bVWcdWVUeÛ]b

a]XYb\uWUe]eVWYaZ\bgcWVh\̀U]̂UV\ZWXb]UaUagW]aZW]b\WVXb]X\gÙ]̂̂[WhcVUXUca\ZWXc

hbcecX\WXT\W]ZchXUcaWcdW�X]aZ]bZWwb]yÙW_UXTUaWXT\Wdb]e\_cb�WcdW�V̂]evWSTUV

ec|\WV\b|\ZWZY]̂WhYbhcV\V³WXT_]bXUagWXT\WVhb\]ZWcdW�TUUVeW_TÛ\Ẁc\b̀Uag

S]e]fUgTXWVh\]�\bVWXcWb\̂Ua�YUVTWXT\UbWa]XU|\WXcagY\WUaWd]|cYbWcdW{]bU�]uWcdX\a

h\b̀\U|\ZWy[WhĉÙ[e]�\bVW]VW]WZU]̂\̀XWcdW�X]aZ]bZWwb]yÙuWXTYVW]Z|]àUagWXT\

wb]yUV]XUcaW]g\aZ]vW�caV\�Y\aX̂[uWe]a[WS]e]fUgTXWVh\]�\bVW]ZchXW{]bU�]WacX

câ[W]VWXT\UbWhbUe]b[Ŵ]agY]g\WyYXW]̂VcW]VWXT\We\ZUYeWcdWUaVXbỲXUcaWdcbWXT\Ub

T̀ÛZb\auWZbU|\aWy[W]VhUb]XUcaVWdcbW]̀]Z\eÙWVỲ \̀VVW]aZWVc̀U\X]̂WUaX\gb]XUcau

Vce\XUe\VẀcehcYaZ\ZWy[Wb\̂UgUcYVWecXU|]XUcaVvW�cX]ŷ[uẀ\bX]UaWb\̂UgUcYV

}gYb\VuWUà ŶZUagWc� Ù]̂WUe]eVuW]̀XU|\̂[WZUVh]b]g\WS]e]fUgTXW]aZWUXVẀŶXYb]̂

Xb]ZUXUcaVuWVỲTW]VW¼rqql°rµuWXT\WS]e]fUgTXW�\_W½\]bẀ\̂\yb]XUcaW�]bcYaZ

²]aY]b[W��XT�uWcdX\aWZ\acYàUagWXT\eW_TÛ\Wh]b]Zc�Ù]̂̂[WVh\]�UagWUaWXT\W|\b[

]̂agY]g\WXT\[WV\\�WXcWYaZ\beUa\v

ST\V\W}aZUagVWYaZ\bV̀cb\W]ẀbỲU]̂WUa�YUb[WUaXcWTc_WXT\WVc�̀]̂̂\Z

iS]e]fUgTXWhbc�\̀XzWa]|Ug]X\VWXT\Ẁceĥ\�Ŵ]aZV̀]h\WcdŴ]agY]g\WhĉÙU\VWUa

�cbc̀ c̀W]aZW]̀bcVVW�cbXTWwdbÙ]uW_T\b\WVUeÛ]bWhĉUXÙ]̂We\̀T]aUVeVWhb\|]Ûv

�h\̀U}̀]̂̂[uWXT\W�Y\VXUcaW]bUV\V³WTc_Ẁ]aWS]e]fUgTXWTch\WXcWVYb|U|\uŴ\XW]̂ca\

XTbU|\uW_T\aWZceUa]aXWhĉUXÙ]̂W\aXUXU\VW\VX]ŷUVTẀcee]aZUagWUaVXUXYXUcaVŴU�\

XT\Wi�aVXUXYXW�cT]ee\ZW»�WhcYbŴ]Wdcbe]XUcaWZ\VW�e]eVW�cb̀TUZUa\VW\X

�cb̀TUZ]X\VzW]XWXT\W|\b[WT\]bXWcdWVc̀U\X]̂WUaX\b]̀XUca¾W�aVXUXYXUcaVWVỲTW]VWXT\V\u

ch\b]XUagWYaZ\bWXT\WgYUV\WcdWb\̂UgUcYVW]aZWa]XUca]̂UVXWUZ\ĉcgU\VuW_U\̂Z

VUgaU}̀]aXẀcaXbĉWc|\bWVc̀U\X]̂WZUV̀cYbV\W]aZW\�\bXWUaxY\à\WycXTŴc̀]̂̂[W]aZ

y\[caZvW�\e]b�]ŷ[uWe\ZU]Wb\hcbXVWT]|\WTUgT̂UgTX\ZWUaVX]à\VW_T\b\Wic� Ù]̂z

Ue]eVWZUVh]X̀T\ZWXcW�Ybch\WdcbWXT\Whbch]g]XUcaWcdW�V̂]eW]aZW�X]aZ]bZWwb]yÙ

T]|\Wy\\aWUeĥÙ]X\ZWUaWe]XX\bVWb\̂]XUagWXcW\�Xb\eUVeuW\VhUca]g\uW]aZWZbYg�



��

b\̂]X\ZWc�\aV\VvWST\V\WUZ\ĉcgÙ]̂Wy]VXUcaVWV\b|\W]VWhcX\aXWg]X\�\\h\bVWdcbWXT\

bŶUagẀ̂]VVuW\�\bXUagẀcaVUZ\b]ŷ\WUaxY\à\Wc|\bWVc̀U]̂We\ZU]Wĥ]XdcbeVWZY\WXc

XT\UbWĝcy]̂Wb\]̀TW]aZWUeh]̀Xv

S]e]fUgTXWb\hb\V\aXVWXT\Wa]XU|\Ŵ]agY]g\Wd]eÛ[WcdW�cbXTWwdbÙ]u

\àceh]VVUagW]hhbc�Ue]X\̂[WdcbX[Ŵ]agY]g\VW]aZWXT\UbŴc̀]̂W|]bU\XU\VuWdcbeUagW]

yb]àTW_UXTUaWXT\Wybc]Z\bWwdbc]VU]XÙWhT[̂YevW�YXY]̂WUaX\̂̂UgUyÛUX[WUV

Vce\_T]XWhcVVUŷ\Wy\X_\\aWa\UgTycYbUagŴ]agY]g\VWcbŴ]agY]g\VWcdWXT\WV]e\

X[h\vW�dWacXuWdcbe]̂W\ZỲ]XUcaWcbWhbĉcag\ZWUaX\b]̀XUcaWUVWb\�YUb\ZWXcWYaZ\bVX]aZ

]aZWVh\]�WXT\WZU�\b\aXŴ]agY]g\VW_\̂̂vW�|\aW_UXTUaWXT\WV]e\Ŵ]agY]g\uW|]bU]XUca

]̀aWy\WVUgaU}̀]aXuWXcWXT\W\�X\aXWXT]XWUaX\̂̂UgUyÛUX[Wy\X_\\aẀ\bX]UaŴc̀]̂W|]bU\XU\V

y\̀ce\VẀT]̂̂\agUaguWVỲTW]VWUaWS]bU}XWcbW�UdWS]e]fUgTX�]Ŵ]agY]g\Whb\|]̂\aX

UaWXT\W�cbXTuW�cbXT\]VXuW]aZW�cbXT_\VXWb\gUcaVWcdW�cbc̀ c̀uẀT]b]̀X\bUV\ZWy[W]

c̀aXUaYYeWVXbỲXYb\W��]d�UcYUW�����vW�aW\VV\à\uWXT\WZUVXbUyYXUcaWcdWXT\

S]e]fUgTXŴ]agY]g\VWXTbcYgTcYXW�cbXTWwdbÙ]Wb\V\eŷ\VW]ẀcaXUaYYeuW_T\b\

ZUVXUàXUcaVWy\X_\\aWXT\eW]b\WacXW]̂_][VẀ̂\]b�̀YXuW]VWca\Ŵ]agY]g\WXb]aVUXUcaV

UaXcW]acXT\bW_UXTcYXWZUVXUàXWycYaZ]bU\VW��]d�UcYUW���¢uW�cbXT̀ceUag�v

S]e]fUgTXWV\b|\VW]VWXT\W\aZcg\acYVWX\beWdcbW]a[Ŵ]agY]g\W_UXTUaWXT\

S]e]fUgTXWd]eÛ[vW�cbWUaVX]à\uWUXWb\hb\V\aXVWXT\Ŵ]agY]g\Whb]̀XÙ\ZWy[WXT\

SY]b\gVWcdW�]̂UuW_T\b\WXT\Ŵc̀]̂W|]bU]aXWiS]e]�]�zWUVWYXÛUV\ZuW]VW_\̂̂W]VWXT\

]̂agY]g\Whb]̀XÙ\ZWy[WXT\W�̀]_U[\aWcdWacbXT\]VX\baWŵg\bU]W�wYb\VW]b\]�uW_Tc

Ỳbb\aX̂[W\eĥc[WXT\Wa\ĉcgUVeWiS]̀]_UXzWcbWXT\Wwb]yUV\ZWX\beWi�T]_U[]zWdcb

XT\UbŴ]agY]g\vW�aW�aĝUVTuWXT\We]V̀ŶUa\WdcbeWiwe]fUgTzŴ]agY]g\WUVW]̂Vc

\eĥc[\ZuW]Ẁ]̂�Y\WcdWXT\W_UZ\̂[WYV\ZWX\beWi¤\by\bzWUaW]̀]Z\eÙWZUV̀cYbV\vWST\

X\beW¤\by\bWUVWX[hÙ]̂̂[W\eĥc[\ZW_T\aWb\d\bbUagWXcW]WVh\̀U}̀WS]e]fUgTX

]̂agY]g\WcbWXT\W\aXUb\Ŵ]agY]g\Wd]eÛ[uW]VW_\̂̂W]VW_T\aWb\d\b\àUagWXT\W\XTaÙ

cbUgUaWcdWUaZU|UZY]̂VW]aZWXTYVWXT\UbW\XTaca[eWcbW]aXTbchca[evWwVW]aW\XTaca[eu

XT\W\aZcg\acYVWg\a\bÙW\�YU|]̂\aXVWcdW¤\by\bW]b\Wiwe]fUgTzW�lklmn¿uWe]V̀ŶUa\

VUagŶ]b�W]aZWiS]e]fUgTXzW�̄lklmn¿̄uWd\eUaUa\WVUagŶ]b�uW_UXTWXT\UbWb\Vh\̀XU|\

ĥYb]̂WdcbeVWy\UagWi�e]fUgT\azW�nklmn¿rq�W]aZWiSUe]fUgTUazW�̄nklmn¿nq�vWŵXTcYgT

XT\WX\beW¤\by\bWg\a\b]̂̂[Ŵ]̀�VWa\g]XU|\ẀcaacX]XUcaVWUaẀcaX\ehcb]b[

]̀]Z\eÙWZUV̀cYbV\uWh]bXÙŶ]b̂[W_UXTUaWXT\W}\̂ZWcdŴUagYUVXÙVuWYVUagWiS]e]fUgTXz

]aZWiwe]fUgTzW_cŶZWy\Wecb\W]hhbchbU]X\WdcbWhbUe]bÛ[WX_cWb\]VcaV³

��WST\b\WUVW]Ẁcà\baWdcbWV̀U\aXU}̀W]aZWTUVXcbÙ]̂W]̀ Ỳb]̀[WUaWd]|cYbWcd

X\beVWb\̂]X\ZWXcWiwe]fUgTzuW]VWXT\[W]b\W\aZca[eVWZ\bU|\ZWdbceWXT\Wace\a

]g\aXUVW_UXTWXT\Wk�hb\}�uWk�m¿uWZ\bU|\ZWdbceWXT\WbccXWÀm¿W�cbWUXVW]̂̂chTca\WÀmÁ�u



�,

Z\acXUagWiXcŴU|\zuWiXcWZ_\̂̂zuW]aZWVUeÛ]bẀcà\hXVW��T]�\buW��¢¦�vWSTUVWbccXWcdX\a

]hh\]bVWV[àTbcacYV̂[WUaWXT\WXbÙcaVca]aX]̂WdcbeWÀmÂ¿vW�ca|\bV\̂[uWi¤\by\bzWUV

]aW\�ca[eWZ\bU|\ZWdbceWXT\W¡b\\�Wiy]by]bcVzW�VUagŶ]b�W]aZWUXVWĥYb]̂Wiy]by]bcUzu

_TÙTWXT\W]àU\aXW¡b\\�VWYV\ZWXcWZ\V̀bUy\Waca�¡b\\��Vh\]�UagWh\cĥ\VvWST\

X\beW_]VW]ZchX\ZWUaXcW�]XUaW]VWiy]by]bYVzWe\]aUagWiaca��ce]aWXcWXT\W�ce]aVzu

XT\aWUaXcWwb]yÙW]VWiy]by]bzuWXcW_TÙTWXT\ẀcaacX]XUcaWcdWiV]|]g\zW_]VŴ]X\bW]ZZ\Z

c|\bWXUe\vW�XWVhb\]ZWUaW�Ybch\WXTbcYgTW�h]aUVTW]VWiy\b\y\bzW]aZW�b\àTW]V

iy\byÃb\zuWh]bXÙŶ]b̂[WZYbUagWXT\W��XTẀ\aXYb[WXTbcYgTẀĉcaUV]XUcaẀ]eh]UgaVv

��WÄYXWcdWb\Vh\̀XWdcbWXT\Wa]XU|\WUaX\b]̀X]aXVWcdWXT\Ŵ]agY]g\VW]aZẀŶXYb\V

YaZ\bWVXYZ[uW_TcẀceecâ[Wb\�\̀XWXT\WX\beW¤\by\bWZY\WXcWUXVWa\g]XU|\

c̀aacX]XUcaVuWUXWUVWcâ[W]hhbchbU]X\WXcWYV\W\aZca[eVWUaWV̀U\aXU}̀ẀcaX\�XVWUd

b\�Y\VX\ZWy[WXT\Wa]XU|\ẀceeYaUXU\VuWZ\VhUX\Ẁ\bX]UaWcYXZ]X\ZW]̀]Z\eÙ

Xb]ZUXUcaVvW~c_\|\buW]̀]Z\eU]WX\aZVWXcW\�TUyUXWUa\bXU]uWb\VŶXUagWUaW]WV̂c_

Xb]aVUXUcaWdbceWXT\W\�ca[eWi¤\by\bzWXcWXT\W\aZca[eWiS]e]fUgTXzvWSTYVuW]

VUeŶX]a\cYVWYV\WcdWycXTWX\beVWUVWcdX\aWcyV\b|\ZuWUà ŶZUagWUaWe[Wc_aWhb]̀XÙ\u

Z\VhUX\We[W\�cbXVWVUà\WXT\WcYXV\XWcdWe[Ẁ]b\\bWXcWhbcecX\WXT\WYV\Wcd

\aZcg\acYVWX\beVvW�XWUVW_cbXTWacXUagWXT]XWYaXÛW|\b[Wb\̀\aX̂[uWXT\W]ZchXUcaWcdWXT\

X\beWS]e]fUgTXWcbWUXVW|]bU]aXVW_]VWacXW_UZ\̂[W]̀ \̀hX\ZW_UXTUaW]̀]Z\eÙẀUb̀\̂Vu

h]bXÙŶ]b̂[WUaW�Ybch\vW�cb\c|\buWUaW�cbXTWwdbÙ]uWUXW_]VWcdX\aWhbcTUyUX\ZW]aZ

h\a]̂UV\ZWdcbWhĉUXÙ]̂Wb\]VcaVuẀceh\̂̂UagWe]a[Wb\V\]b̀T\bVWXcWb\VcbXWXc

\�cg\acYVWX\beVWVỲTW]VWi¤\by\bzv

S]e]fUgTXW\àceh]VV\VW]àU\aXŴ]agY]g\WdcbeVW�ac_aW]VW�Uy[]aWcb

�YeUZU]auW_TÙTWXb]̀\Wy]̀�WXcWXT\ẄXT���XTẀ\aXYb[W¤��vWST\V\W]àU\aXWdcbeVWg]|\

bUV\WXcWycXTW]àU\aXW]aZẀYbb\aXWSU}a]gTWV̀bUhXVvWSU}a]gTWV\b|\VW]VWXT\Wa]XU|\

we]fUgTW_bUXUagWV[VX\euWVXÛ̂W\eĥc[\ZWy[WXT\WSY]b\gVWXcZ][uWhb\ZceUa]aX̂[

b\VUZUagWUaWXT\W�]T]b]W]aZWacbXT\baW�]T\̂Wb\gUcaVuW]̂VcW�ac_aW]VWVcYXT\ba

S]e]fgT]vWÄ|\bWV\|\b]̂WZ\̀]Z\VuWSU}a]gTuWh]bXÙŶ]b̂[WXT\W�\c�SU}a]gT

UX\b]XUcaW\|ĉ|\ZWdbceWUXVWcbUgUa]̂WdcbeuWT]VWy\\aW]ZchX\ZWUaWXT\WacbXT\ba

b\gUcaVWcdWS]e]fgT]uWacX]ŷ[WUaW�cbc̀ c̀Wdĉ̂c_UagWXT\WUaX\gb]XUcaWcdWS]e]fUgTX

UaXcWc� Ù]̂W\ZỲ]XUcaWUaW����£WV\\W\vgvW�UgYb\W�WVTc_̀]VUagWUXVWc� Ù]̂W]hh\]b]à\

caWhYŷÙWbc]ZWVUgaVWUaWwg]ZUbW��cYXT\baW�cbc̀ c̀�WUaW����v

{\VhUX\WXT\Wgb]ZY]̂W]ZchXUcaWcdW�\c�SU}a]gTW]VW]WV̀bUhXW]aZWS]e]fUgTXW]V

]Ŵ]agY]g\W]̂cagVUZ\W�X]aZ]bZWwb]yÙWUaẀ\bX]UaWc� Ù]̂ẀcaX\�XVWUaW�cbc̀ c̀W]aZ

ŵg\bU]uWXT\W]ZchXUcaWhbc̀\VVŴ]̀�VWV[VX\e]XÙUX[W]aZW]̀ Ỳb]̀[vW¤cXTẀcYaXbU\V

]b\ẀYbb\aX̂[WUaWXT\Whbc̀\VVWcdWZ\|\̂chUagW]WVX]aZ]bZWdcbeWcdWS]e]fUgTX�_UXT

ca\Wy]V\ZWcaWXT\WSU}a]gTWV̀bUhXW]aZWXT\WcXT\bWcaWXT\W�]XUaWV̀bUhX�XT]XW]UeVWXc

b\hb\V\aXWXT\W|]bUcYVWS]e]fUgTXŴ]agY]g\VuW]XŴ\]VXW]XWXT\UbWa]XUca�VX]X\Ŵ\|\̂v
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~c_\|\buWXT\V\Wc� Ù]̂WVX]aZ]bZUV]XUcaW\�cbXVWd]̀\WVUgaU}̀]aXWchhcVUXUcau

h]bXÙŶ]b̂[WdbceWS]e]fUgTX�Vh\]�UagẀceeYaUXU\VuWZY\WXcWXT\WcdX\a�

Ua]Z\�Y]X\Wb\VŶXVW]aZWXT\UbŴUeUX\ZW]hĥÙ]XUcaWUaWVc̀U\X[uWUà ŶZUagWUa

\ZỲ]XUcaW]aZW]ZeUaUVXb]XUcav

Äa\We]�cbẀcà\baWUVWXT\WUaVY� Ù\aXẀcaVUZ\b]XUcaWgU|\aWXcWXT\Wb\gUca]̂

]aZŴc̀]̂W\aXb\àTe\aXWcdWXT\Ŵ]agY]g\uW_TÙTWb\x\̀XWVUgaU}̀]aXWZ\ecgb]hTÙu

Vc̀Uc̀ŶXYb]̂uW]aZWTUVXcbÙ]̂WZU|\bVUX[vW�cbW\�]eĥ\uWXT\ŴUagYUVXÙŴ]aZV̀]h\Wcd

S]�y][̂UXuWhb]̀XÙ\ZWUaW�]y[̂U]W��cbXT\baWŵg\bU]£WV\Z\aX]b[W]aZW�\ZUX\bb]a\]au

e]Uâ[W�YaaUW�YV̂UeV�uWZU�\bVWdbceWXT]XWcdWS]ef]yUXW�]�]WSYeÅ]yX�uWYV\ZWy[WXT\

�cf]yUX\VW�V\Z\aX]b[W�yÆÇÈW�YV̂UeV£W�yÆÇUVeWy\UagW]Wyb]àTWcdW�V̂]euWYVY]̂̂[

ĥ]̀\ZWYaZ\bW�T]bU�UVe�WUaWXT\WacbXT\baW�]T]b]WcdWŵg\bU]uW]VW_\̂̂W]VWdbce

S]e]T]�uWXT\Ŵ]agY]g\WcdWXT\WSY]b\gVWUaWXT\WwT]gg]bW]b\]W��cYXT\baWŵg\bU]a

�]T]b]uW�\VX\baW�Uy[]uW]aZW�cbXT\baW�Ug\b£We]Uâ[W�YaaUW�YV̂UeV�uW_T\b\WXT\[

\̂]ZW]Whb\ZceUa]aX̂[W�h]VXcb]̂�Wace]ZÙWcbWV\eU�ace]ZÙŴUd\VX[̂\v

ST\Wc� Ù]̂WUaVXUXYXUcaVWX]V�\ZW_UXTWVX]aZ]bZUVUagWS]e]fUgTX�XT\W~]YX

�ceeUVV]bU]XWZ\Ŵzwe]fUgTUXÉW�~�w�WUaWŵg\bU]W�\VX]ŷUVT\ZWUaW���̈�W]aZWXT\

�aVXUXYXW�c[]̂WZ\Ŵ]W�ŶXYb\Wwe]fUgT\W����w��WUaW�cbc̀ c̀W�\VX]ŷUVT\ZWUaW������

T]|\WacXWcâ[Wd]Û\ZWUaWXT\UbWiS]e]fUgTXWhbc�\̀XzWyYXW]̂VcWd]̀\WYà\bX]UaWdYXYb\Vv

ST\UbWdYàXUcaVW]aZWUaUXU]XU|\VW]b\WVYy�\̀XWXcWgc|\bae\aXWZ\̀UVUcaVuW_TÙTẀ]a

\̂]ZWXcWXT\UbWZUVVĉYXUcauWb\ZỲXUcauWcbWe\bg\bvW�cbW\�]eĥ\uWXT\b\WT]VWy\\a

cagcUagWZ\y]X\W]ycYXWZUVVĉ|UagWcbWe\bgUagW���w�uWZ\VhUX\Wy\UagWacXW\|\a

T]̂d_][WXc_]bZVW]̀TU\|UagWXT\Wcy�\̀XU|\VWV\XW_T\aWUXW_]VWdcYaZ\ZWX_cWZ\̀]Z\V

]gcWy[W�UagW�cT]ee\ZW»�v

�XWUVWUehcbX]aXWXcWacX\WXT]XWXT\WS]e]fUgTXWhbc�\̀XWUVWYaZ\bWVUgaU}̀]aX

hĉUXÙ]̂Whb\VVYb\WXcW�YÙ�̂[WZ\̂U|\bW]Wi�X]aZ]bZWS]e]fUgTXzvW~c_\|\buWe\\XUag

XTUVWZ\e]aZWUVWhb]̀XÙ]̂̂[WUehcVVUŷ\WUdWT]aẐ\ZẀcbb\̀X̂[vWwa[WV\bUcYV

VX]aZ]bZUV]XUcaW\�cbXWVTcŶZẀcaVUZ\bWXT\Ẁceĥ\�UX[WcdWS]e]fUgTXuW_TÙT

c̀ehbUV\VWV\|\b]̂Ŵ]agY]g\VuWVce\WcdW_TÙTWT]|\Wb\̀\U|\ZŴUXX̂\WcbWacWVXYZ[Wcb

Zc̀Ye\aX]XUcauWVce\W]b\W\|\aW]XWbUV�WcdW\�XUàXUcaW�V\\W�]d�UcYUW�cbXT̀ceUag�v

STYVuWXT\b\WUVWVXÛ̂WeỲTW_cb�WXcWy\WZca\WdcbWXT\WVỲ \̀VVWcdWXT\WS]e]fUgTXWhbc�\̀Xu

acXWcâ[W]̀]Z\eÙ]̂̂[WyYXW]̂VcWhb]̀XÙ]̂̂[uW\Vh\̀U]̂̂[WUaW]b\]VWVỲTW]VŴ]agY]g\

\ZỲ]XUcauW_T\b\W\�h\bXUV\WUVŴ]̀�UagWUaWycXTW�Y]̂UX[W]aZW�Y]aXUX[v

ST\WUeĥ\e\aX]XUcaWcdWXT\WS]e]fUgTXWhbc�\̀XWT]VWVX]ga]X\ZWdcbWVce\WXUe\u

XTUVWUVWh]bXÙŶ]b̂[W\|UZ\aXWUaWXT\W\ZỲ]XUcaWV\̀XcbvW�cbW\�]eĥ\uWUaW�cbc̀ c̀u

Z\VhUX\WhbceUV\VWXcW\�h]aZWS]e]fUgTXW\ZỲ]XUcaWVX]bXUagWdbceW����uWhbcgb\VV

T]VWy\\aWV̂c_vW�XW_]VW]aXÙUh]X\ZWXT]XWy[W����uWS]e]fUgTXW\ZỲ]XUcaW_cŶZWy\

]|]Û]ŷ\W]XW\|\b[Ŵ\|\̂uWdbceWhbUe]b[WXcWYaU|\bVUX[uW]̀bcVVWXT\ẀcYaXb[u
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Uà ŶZUagWUaWwb]yÙ�Vh\]�UagWb\gUcaVvWSTUVW]̂UgaVW_UXTWwbXÙ̂\ẄWcdWXT\W�cbc̀ ]̀a

�caVXUXYXUcaWcdW����uWb\|UV\ZW]dX\bWVUgaU}̀]aXWhchŶ]bWhbcX\VXVW\]b̂U\bWXT]XW[\]bu

_TÙTWgb]aXVWS]e]fUgTXẀc�c� Ù]̂WVX]XYVW]̂cagVUZ\W�X]aZ]bZWwb]yÙvW½\XuWXT\

_cbZUagWcdWXT\W]bXÙ̂\WUVWVYy�\̀XWXcWUaX\bhb\X]XUcaW]aZWZ\y]X\W�V\\W�]d�UcYUW����

dcbWZ\X]ÛV�ÊË

�z]b]y\WZ\e\Yb\Ŵ]Ŵ]agY\Wc� Ù\̂̂\WZ\ŴzÉX]XvW�zÉX]XWc\Y|b\WÌŴ]
hbcX\̀XUcaW\XW]YWZÉ|\̂chh\e\aXWZ\Ŵ]Ŵ]agY\W]b]y\uW]UaVUW�YzÌŴ]
hbcecXUcaWZ\WVcaWYXÛUV]XUcavW{\WeÍe\Ŵz]e]fUgT\ẀcaVXUXY\WYa\Ŵ]agY\
c� Ù\̂̂\WZ\ŴzÉX]XuW\aWX]aXW�Y\Wh]XbUecUa\ẀceeYaWÌWXcYVŴ\VW�]bc̀]UaV
V]aVW\�̀\hXUcavW
iwb]yÙWb\e]UaVWXT\Wc� Ù]̂Ŵ]agY]g\WcdWXT\W�X]X\vWST\WVX]X\W\aVYb\VWXT\
hbcX\̀XUcaW]aZWZ\|\̂che\aXWcdWXT\Wwb]yÙŴ]agY]g\W]VW_\̂̂W]VWXT\
hbcecXUcaWcdWUXVWYV\vWwe]fUgTWUVŴU�\_UV\W]aWc� Ù]̂Ŵ]agY]g\WcdWXT\
�X]X\uW]VW]ẀceecaWT\bUX]g\WcdW]̂̂W�cbc̀ ]̀aVW_UXTcYXW\�̀\hXUcavz

~c_\|\buWXT\ẀYbb\aXWVX]X\WcdW\ZỲ]XUcaWUaW�cbc̀ c̀Wd]̂̂VWVTcbXWcd

\�h\̀X]XUcaVuW]VWS]e]fUgTXW\ZỲ]XUcaWUVŴUeUX\ZWXcWhbUe]b[Wgb]Z\VW]aZWVY�\bV

dbceWUa]Z\�Y]X\W�Y]̂UX[uWh]bX̂[WZY\WXcW]WVTcbX]g\WcdW�Y]̂U}\ZWX\]̀TUagWVX]�W]aZ

UaVY� Ù\aXWh\Z]gcgÙ]̂We]X\bU]̂VvW�XWUVWTch\ZWXT]XWXT\W�cbc̀ ]̀aWgc|\bae\aXu

YaZ\bW©bUe\W�UaUVX\bWwfUfWw�T]aacỲTuW_Û̂W]ZZb\VVWXT\V\WVTcbX̀ceUagVW]aZ

dŶ}̂WXT\WhbceUV\VWe]Z\WUaW����W]aZWb\UX\b]X\ZWUaWÄbg]aÙW�]_W�cvW�¥��¥WcdW����v

Äa\WcdWXT\We]�cbẀT]̂̂\ag\VW_UXTWXT\W�cbc̀ ]̀aẀcaVXUXYXUca]̂Wb\dcbeWUVWUXV

gb]ZY]̂W]hhbc]̀TWXcWdcbe]̂UVUagWS]e]fUgTXuWb\̂[UagWcaWZ\̀UVUcaVWXcWy\W|cX\ZWca

UaWh]b̂U]e\aXvWSTUVWdcbeŶ]XUcaWVYgg\VXVWXT]XWXT\Wc� Ù]̂Wb\̀cgaUXUcaWcd

S]e]fUgTXWUVWecb\WV[eyĉÙWXT]aWVYyVX]aXU|\uW]VWUXẀcaX\aZVW_UXTWXT\WVUgaU}̀]aX

hĉUXÙ]̂WUaxY\à\WcdWhbchca\aXVWcdWa]XUca]̂UVXWh]a�wb]yUVevW�UeÛ]bWZ[a]eÙV

]b\WcyV\b|\ZWUaWŵg\bU]uW_T\b\Wwb]yUV]XUcaWhĉÙU\VWTĉZWV_][vW�̂V\_T\b\WUa

�cbXTWwdbÙ]uWS]e]fUgTXWTĉZVW\|\aŴ\VVW_\UgTXWUaẀYbb\aXWVc̀UchĉUXÙ]̂

ZUV̀YVVUcaVuWh]bXÙŶ]b̂[W]XW]aWc� Ù]̂Ŵ\|\̂v

ST\ẀYbb\aXWVUXY]XUcaWb\x\̀XVWTc_WS]e]fUgTXW]aZWUXVW]Z|c̀]̀[WT]|\Wy\\a

T\]|Û[WUaVXbYe\aX]̂UV\ZWVUà\WUXVW]̀ \̀hX]à\W]VW]Wia]XUca]̂zW]aZWVYyV\�Y\aX̂[

ic� Ù]̂zŴ]agY]g\WUaWŵg\bU]W]aZW�cbc̀ c̀WVUà\WXT\W����VvWSTUV

UaVXbYe\aX]̂UV]XUcaWUVWh]bXÙŶ]b̂[W\|UZ\aXWUaWhYŷÙW\ZỲ]XUcavW�cbW\�]eĥ\u

aYe\bcYVWUaVX]à\VW\�UVXWcdWT]hT]f]bZWTUbUagWhb]̀XÙ\VuW_T\b\WX\]̀T\bVW]b\

b\̀bYUX\ZW_UXTcYXW]a[W�ac_̂\Zg\WcdWS]e]fUgTXuŴ]̀�UagW]hhbchbU]X\WXb]UaUagu

]aZWZ\ecaVXb]XUagWacWUaX\b\VXWUaWX\]̀TUagWUXvWwacXT\bWXbcYŷUagW]Vh\̀XWUVWXT\Ŵc_

VX]aZ]bZWcdW\ZỲ]XUcaW]aZWb\V\]b̀TWc�\b\ZWUaWXT\Wa\_WS]e]fUgTXWZ\h]bXe\aXV

]XWXT\WYaU|\bVUXU\VuW_UXTWV\bUcYVW\XTÙ]̂WUVVY\VWVỲTW]VWdb]YZW]aZWV\�Y]̂
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T]b]VVe\aXWy\UagWb\hcbX\ZvW�caV\�Y\aX̂[uWVce\WS]e]fUgTXWV̀Tĉ]bVWhb\d\bWXc

b\e]UaWUaWXT\UbWcbUgUa]̂WZ\h]bXe\aXVuWVỲTW]VW�b\àTWcbW�aĝUVTuWb]XT\bWXT]a

�cUaUagWXT\WS]e]fUgTXWZ\h]bXe\aXVvWSTUVWVUXY]XUcaW]̂UgaVW_UXTWXT\Wybc]Z\bWXb\aZ

cdW\ZỲ]XUca]̂WUax]XUcaW]aZW\bcVUcaWUaW�cbXTWwdbÙ]uW_UXTWS]e]fUgTXWy\]bUagW]

ZUVhbchcbXUca]X\WyYbZ\auWhcVVUŷ[WXT\WTUgT\VXv

�aWd]̀XuW]WacX]ŷ\WZ\̀ Ûa\WUaWXT\WYV\WcdWS]e]fUgTXWUVWcyV\b|]ŷ\W]̀bcVVW�cbXT

wdbÙ]W]aZWUXVWZU]Vhcb]uW\|\aWUaWb\gUcaVW_UXTW]WVUgaU}̀]aXWS]e]fUgTX�Vh\]�Uag

hchŶ]XUcauWVỲTW]VW�cYXT\baW�cbc̀ c̀W_T\b\WS]VT\̂TUXWUVWhb\|]̂\aXvW{]bU�]WUV

VX\]ZÛ[Wb\ĥ]̀UagWS]e]fUgTXW]̀bcVVW]̂̂WVc̀U]̂WVXb]X]uW_TÛ\W�X]aZ]bZWwb]yÙWUV

VYhĥ]aXUagW�b\àTW]aZW�h]aUVTuWh]bXÙŶ]b̂[W]ecagWXT\W\ZỲ]X\ZWeUZẐ\Ẁ̂]VVv

STUVWXb\aZWVX\eVWdbceW|]bUcYVWZ\\h�V\]X\ZWVXbỲXYb]̂WVc̀UchĉUXÙ]̂WZ[a]eÙVu

dcb\ecVXW]ecagWXT\eWy\UagW�aVXUXYXUca]̂Wwb]yUV]XUcaW�V\\W�\̀XUcaW��v

{\VhUX\WXT\Wc� Ù]̂Wb\̀cgaUXUcaWcdWS]e]fUgTXWUaW�cbc̀ c̀WUaW����W]aZWUa

ŵg\bU]WUaW���¥uWXT\b\WT]VWy\\aŴUXX̂\WX]agUŷ\Whbcgb\VVWUaWXT\W�e]fUgT\azV

VXbYgĝ\WdcbWXT\UbŴ]agY]g\W]aZẀŶXYb\WbUgTXVuWycXTW_UXTUaWXT\V\ẀcYaXbU\VW]aZ

\̂V\_T\b\WUaW�cbXTWwdbÙ]vWÄaWXT\ẀcaXb]b[uWXT\b\WUVW]Wgbc_UagW]hhb\T\aVUca

]ecagWwe]fUgTW]̀XU|UVXVWXT]XWXT\Wc� Ù]̂W]̀�ac_̂\Zge\aXWcdWXT\UbŴ]agY]g\WUV

hbUe]bÛ[WV[eyĉÙvW�cXWcâ[WT]|\WXT\WhbceUV\ZW]Z|]à\e\aXVWd]Û\ZWXc

e]X\bU]̂UV\uWyYXWXT\b\WUVW]̂VcW\|UZ\à\WcdW]WT]bZ\aUagW]aZWbUgTX_]bZWVTUdXWUa

hĉÙ[e]�UaguWeUbbcbUagW]Wybc]Z\bWXb\aZWcyV\b|\ZW_UXTUaWUXVWZU]Vhcb]u

h]bXÙŶ]b̂[WUaWXT\Wi¡̂cy]̂W�cbXTzv

�XbỲXYb]̂̂[uW�cbXTWwdbÙ]zVWS]e]fUgTXWhĉÙ[Whb\V\aXVW]Ẁceĥ\�Wŷ\aZWcd

c̀aXb]ZÙXcb[We\]VYb\VuŴ\]ZUagWVce\ẀbUXÙVWXcWy\̂U\|\WUXWUVWUaX\aXUca]̂̂[

]eyUgYcYVvW�cbWUaVX]à\uWVUà\W����uW�cbc̀ c̀WT]VWc� Ù]̂̂[Wb\̀cgaUV\ZW¼rqql°rµÎ

�XT\Wwe]fUgTW�\_W½\]b�W]VW]WTĉUZ][uW[\XWVUeŶX]a\cYV̂[Wb\dYV\VWXcWb\̂\]V\

Yâ]_dŶ̂[WUehbUVca\ZWUaZU|UZY]̂VuWUà ŶZUagWaYe\bcYVW�U}]aW]̀XU|UVXVŴU�\

¹\df]}vWST\W~Ub]�uW]Wgb]VVbccXVWhbcX\VXWec|\e\aXWXT]XW\e\bg\ZWUaW����WZYbUag

XT\Ẁceecâ[Wb\d\bb\ZWXcWiwb]yW�hbUagzuWg]Ua\ZWece\aXYeWdĉ̂c_UagWXT\WXb]gÙ

Z\]XTWcdW}VTecag\bW�cT̀Ua\W�U�bUWUaWÄ̀Xcy\bW���¥WUaWŵW~c̀\Ue]uŴc̀]X\ZWUaWXT\

�UdW]b\]W��cbXTW�cbc̀ c̀�vWSTUVW\|\aXWV\b|\ZW]VW]Ẁ]X]̂[VXuW]eĥUd[Uag

ĉagVX]aZUagWgbU\|]à\VW]g]UaVXWVc̀U]̂W]aZWhĉUXÙ]̂Wchhb\VVUcaW_UXTUaWXT\

b\gUcavWST\W~Ub]�WT]VWb\Vca]X\ZW]̀bcVVW�cbXTWwdbÙ]W]aZWg]Ua\ZWVUgaU}̀]aX

Xb]̀XUcaWUaWŵg\bU]WVUà\W����vW©b\V\aX�Z][W�cbXTWwdbÙ]aWb\gUe\VW\eĥc[

VXbUag\aXẀ\aVcbVTUhW]aZWb\hb\VVUcaW]g]UaVXWUaZU|UZY]̂VW]Z|c̀]XUagWVXbcaĝ[Wdcb

S]e]fUgTXuWh]bXÙŶ]b̂[W_T\aWVỲTW]Z|c̀]̀[W]̂UgaVW_UXTẀ]̂̂VWdcbWb\gUca]̂

UaZ\h\aZ\à\WcbWgb\]X\bW]YXcace[uW]VW_UXa\VV\ZWUaẀ\bX]UaW]̀XU|UVXẀUb̀\̂VWUaWXT\

�UdWb\gUcavW
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wacXT\bWX\̂̂UagW\�]eĥ\WcdWXT\WZUVh]bUX[Wy\X_\\aWhĉUXÙ]̂WZ\̀UVUcaVW]aZ

]̀XY]̂WUeĥ\e\aX]XUcaWUaW�cbXTWwdbÙ]WUVWXT\WcagcUagWb\dYV]̂WcdW�cbc̀ ]̀a

]ZeUaUVXb]XU|\WUaVXUXYXUcaVWXcWb\gUVX\bWwe]fUgTW}bVXWa]e\VWdcbWa\_ycbaVvWST\V\

a]e\VW]b\W\�̀ ŶZ\ZWy\̀]YV\WXT\[W]b\WacXWcaWXT\ŴUVXWcdWc� Ù]̂̂[Wb\̀cgaUV\Z

wb]yÙW]aZW�V̂]eÙWa]e\VuWZ\VhUX\WXT\ẀcaVXUXYXUca]̂W]̀�ac_̂\Zge\aXWcd

S]e]fUgTXW]VWXT\WìceecaWh]XbUeca[WcdW]̂̂W�cbc̀ ]̀aVW_UXTcYXW\�̀\hXUcaz

�wbXÙ̂\ẄWcdWXT\W�\dcbe\ZW�caVXUXYXUcauW]VWe\aXUca\ZW\]b̂U\b�vW�caV\�Y\aX̂[uWXT\

�]XUca]̂W�cYàÛWcdW�cbc̀ ]̀aW�]agY]g\VW]aZW�ŶXYb\VWT]VWd]Û\ZWUaWUXVWeUVVUcaWiXc

hbcX\̀XW]aZWhbcecX\Wwb]yÙuWS]e]fUgTXuW]aZW|]bUcYVW�cbc̀ ]̀aẀŶXYb]̂

\�hb\VVUcaVzuWXT\b\y[WYaZ\beUaUagWXT\Ẁcàb\X\WUeĥ\e\aX]XUcaWcdWXT\

S]e]fUgTXWhbc�\̀XWcaW�cbc̀ ]̀aWX\bbUXcb[vW�UeÛ]bWUàUZ\aXVW]b\Wb\hcbX\Z

\̂V\_T\b\WUaW�cbXTWwdbÙ]v

wVW]Wb\VŶXuWXT\W�e]fUgT\aW_TcWT]|\WacXWVỲ Ỳey\ZWXcWXT\W]̂̂Yb\Wcd

S]e]fUgTXzVWUaVXbYe\aX]̂UV]XUca�̀ceecâ[Wb\d\bb\ZWXcW]VWÏ­·mluW]W{]bU�]WX\be

Z\acXUagẀÛ\aX\̂UVe�T]|\WacWchXUcaWyYXWXcẀcaXUaY\WXT\UbWVXbYgĝ\Wdcb

]̂agY]g\uẀŶXYb]̂uW]aZWUZ\aXUX[WbUgTXVWXTbcYgTWaca�gc|\bae\aX]̂Wa\X_cb�VuW]V

XT\[WT]|\WZca\WXcWXTUVWZ][vW{\VhUX\WXT\V\ẀT]̂̂\ag\VuWcagcUagWV̀U\aXU}̀Wb\V\]b̀Tu

Uàb\]V\ZW]aZWZU|\bVU}\ZẀŶXYb]̂WhbcZỲXUcaW]aZWZUVV\eUa]XUcauW]aZWXT\

hbcecXUcaWcdẀŶXYb]̂WT\bUX]g\Wy[WaYe\bcYVWaca�gc|\bae\aX]̂Wa\X_cb�VWT]|\

hbch\̂̂\ZWS]e]fUgTXŴ]agY]g\VW]aZẀŶXYb\VWUaXcWgb\]X\bWVc̀U]̂W]aZWhĉUXÙ]̂

|UVUyÛUX[WUaWb\̀\aXWZ\̀]Z\VW�V\\W�\̀XUcaW��v

�cX\WXT]XWUXW_]VWcâ[W_UXTWXT\Ẁb\]XUcaWcdWXT\Wa\_Wa]XUca�VX]X\VW]dX\b

UaZ\h\aZ\à\WXT]XW]WiXb]aVa]XUca]̂Ẁĉ̂\̀XU|\zWwe]fUgTẀ̂]UeWy\g]aWXcWX]�\

VT]h\WUaW�cbXTWwdbÙ]W]aZWUXVWZU]Vhcb]vWSTUVWĥYb]̂UVXWec|\e\aXW_]VWhbUe]bÛ[

XbUgg\b\ZWy[WXT\W\�̀ ŶVUcaWcdWXT\W�e]fUgT\auWZ\VhUX\WXT\UbWVUgaU}̀]aX

c̀aXbUyYXUcaWXcW]̀TU\|UagWUaZ\h\aZ\à\uWdbceWZ\̀UVUca�e]�UagW]aZWUaVXUXYXUca]̂

hc_\bWhcVUXUcaVWUaWXT\Wa\_̂[W\VX]ŷUVT\ZWh]a�wb]y��V̂]eÙWVX]X\VvWST\

c̀aVXUXYXUcaVWcdWXT\V\WVX]X\VẀceĥ\X\̂[WZUVb\g]bZ\ZWS]e]fUgTXŴ]agY]g\W]aZ

Ỳ̂XYb\uWhbc̀ ]̂UeUagW��X]aZ]bZ�Wwb]yÙW]VWXT\WVĉ\Wc� Ù]̂Ŵ]agY]g\uWXT\b\y[

Z\a[UagWXT\UbWbUgTXVWcYXbUgTXW�\�̀\hXWdcbWXT\WSY]b\gẀ]V\WUaW�Ug\buW�]̂UuW]aZ

¤Yb�Ua]W�]VcuW]VWZUV̀YVV\ZWUaW�\̀XUcaW��v

�XWUVWb\e]b�]ŷ\WXT]XW_UXTWXT\W\VX]ŷUVTe\aXWcdWUaZ\h\aZ\aXWa]XUca�VX]X\V

ZYbUagWXT\W��XTẀ\aXYb[uWe]a[W�e]fUgT\aWacXWcâ[W]ZchX\ZW�X]aZ]bZWwb]yÙW]V

XT\UbWc� Ù]̂Ŵ]agY]g\�cdX\aWYaZ\bWVc̀UchĉUXÙ]̂Whb\VVYb\�yYXW]̂VcW\eyb]̀\Z

]aWwb]y��V̂]eÙWUZ\aXUX[vW�caV\�Y\aX̂[uWaYe\bcYVW�cbXTWwdbÙ]aVWac_WUZ\aXUd[

]VWwb]yVuWZ\VhUX\WXT\UbWwe]fUgTWcbUgUavWSTUVWUVWb\e]b�]ŷ\Wy\̀]YV\WUaWcXT\bWh]bXV

cdWXT\W�V̂]eÙW_cb̂ZuWXT\Ẁca|\bVUcaWXcW�V̂]eWcbWXT\W]ZchXUcaWcdW]aWwb]yÙW|]bU\X[



-�

X[hÙ]̂̂[WT]VWacXWb\VŶX\ZWUaXcWXT\Wb\�\̀XUcaWcbWa\ĝ\̀XWcdWa]XU|\Ŵ]agY]g\VW]aZ

UZ\aXUXU\VW�\vgvuWUaW�b]auWSYb�\[uW�aZca\VU]�v

�aW�cbXTWwdbÙ]uWcâ[WXTcV\W_TcWVh\]�WS]e]fUgTXW]b\Ẁceecâ[Wb\g]bZ\Z

]VWwe]fUgTvW~\à\uŴ]agY]g\W\�Y]̂VWUZ\aXUX[vWSTUVWYaZ\bV̀cb\VW_T[WXT\WVXbYgĝ\

dcbWUàb\]V\ZWbUgTXVW]ecagWXT\W�e]fUgT\aWhb\ZceUa]aX̂[Wb\|ĉ|\VW]bcYaZWXT\

b\̀cgaUXUcaW]aZWhb\V\b|]XUcaWcdWXT\WS]e]fUgTXŴ]agY]g\VvWS]e]fUgTXWTĉZV

Uee\aV\WVUgaU}̀]à\W]VWXT\WhbUe]b[WV[eyĉWcdWwe]fUgTa\VVuW]VWUXWVT]h\VẀbỲU]̂

UaVXUXYXUca]̂Whc_\bWZ[a]eÙVvWST\W�e]fUgT\aWT]|\ŴcagWb\̀cgaUV\ZWXT\WhbcdcYaZ

Ûa�Wy\X_\\aŴ]agY]g\uWhc_\buW]aZWX\bbUXcb[uW\|\aW\eĥc[UagWUXWUaWXT\Ub

gc|\ba]à\uW]VWV\\aWUaWXT\W\VX]ŷUVTe\aXWcdWb\ac_a\ZWwaZ]̂YVU]aWZ[a]VXU\VŴU�\

XT\Wŵecb]|UZVW]aZWŵecT]ZVWZYbUagWXT\W��XTWXcW��XTẀ\aXYbU\VW�V\\W\vgvu

¡TcYUbg]X\W���̈uW�\cY]�W���¥�vW¤cXTWS]e]fUgTXW]aZWSU}a]gTWV\b|\W]VWV[eyĉÙ

e]b�\bV�ÙcaV�cdWXT\Wh]a�we]fUgTẀĉ̂\̀XU|\WUZ\aXUX[WcbWiwe]fUgTa\VVz

�lklmnopn̄ÐWUaW�b\àT�uWUàb\]VUaĝ[Wb\d\bb\ZWXcW]VW�lk­moplWUaWS]e]fUgTXW�cb

|]bU]aXV�uWdcbe]̂̂[W]VW_\̂̂W]VẀĉ̂c�YU]̂̂[v

½\XuWVUgaU}̀]aXẀT]ag\VWT]|\Wc̀ Ỳbb\ZWb\̀\aX̂[Wb\g]bZUagWXT\

b\hb\V\aX]XUcaWcdWS]e]fUgTXWUaWb\̂]XUcaWXcWTc_W{]bU�]WUVWh\b̀\U|\ZvW�\e]b�]ŷ[u

{]bU�]WUVWacŴcag\bWVĉ\̂[W|U\_\ZW]VWXT\WecXT\bWXcagY\WcdWwb]yÙWVh\]�\bVWcb

wb]yVuWacbW]VW]Ŵ]agY]g\WVhc�\aWy[WîcVXzW�e]fUgT\auWyYXWUàb\]VUaĝ[W]VWh]bXWcd

XT\WS]e]fUgTXWT\bUX]g\vWST\b\WUVW]Wgbc_UagW\ehT]VUVuWh]bXÙŶ]b̂[WcaWVc̀U]̂

e\ZU]uWcaWXT\W]VV\bXUcaWXT]XW{]bU�]WVTcŶZWacXWy\Ŵ]y\̂̂\ZWVUeĥ[W]VW]aWiwb]yÙ

ZU]̂\̀XzvW�aVX\]ZuWdcbWVce\uW{]bU�]WUVWV\\aW]VW]aWUaX\gb]̂Wh]bXWcdWS]e]fUgTXuW]

T[ybUZŴ]agY]g\vW�cbWcXT\bVuWUXWUVẀcaVUZ\b\ZWZUVXUàXU|\̂[W�cbXTWwdbÙ]auW_UXTW]

VUgaU}̀]aXWUaxY\à\WdbceWS]e]fUgTXvWSTUVWb\̀\aXẀcgaUXU|\WVTUdXWUaWXT\

b\hb\V\aX]XUcaWcdW{]bU�]WUVWhbUe]bÛ[WZbU|\aWy[WUXVWVUgaU}̀]aXWbĉ\WUaWXT\ŴU|\VWcd

e]a[W�cbXTWwdbÙ]aVvWS_cW�\[Wd]̀XcbVẀcaXbUyYX\WXcWXTUVWVTUdX³W}bVX̂[uWXT\

]_]b\a\VVW]ecagWwe]fUgTWh\cĥ\WcdWXT\WhU|cX]̂WXb]aVUXUcaWdbceWS]e]fUgTXWXc

{]bU�]uWhbcehXUagWXT\eWXcWV\\�W\�ĥ]a]XUcaVuW\Vh\̀U]̂̂[WUdWXT\[WT]|\ŴcVX

hbc}̀U\à[WUaWS]e]fUgTXWcbWa\|\bW]̀�YUb\ZWUXvW�\̀caẐ[uWXT\b\WUVW]Wgbc_Uag

b\]̂UV]XUcaW]ecagW{]bU�]�Vh\]�\bVWcdWXT\UbWwe]fUgTWZ\V̀\aXuŴ\]ZUagWVce\WXc

UaZUb\̀X̂[Ẁ̂]UeWXTUVWT\bUX]g\vWwZZUXUca]̂̂[uWdcbWe]a[W{]bU�]�Vh\]�\bVuWXTUVWVTUdX

b\hb\V\aXVW]aWchhcbXYaUX[WXcẀ]hUX]̂UV\WcaWXT\Wwe]fUgTWUVVY\uWycXT

UaVXUXYXUca]̂̂[W�\vgvuWUaW\ZỲ]XUcaW]aZW]ZeUaUVXb]XUca�W]aZW\̀caceÙ]̂̂[W�\vgvuWUa

yYVUa\VVW]aZWy]a�Uag�v

�YbXT\becb\uW_UXTUaWXT\WZU]Vhcb]uWXT\Ẁcà\hXWcdWwe]fUgTa\VVWUV

y\̀ceUagŴ\VVẀ̂cV\̂[WXU\ZWXcWS]e]fUgTXvWSTUVWXb\aZWUVWh]bXÙŶ]b̂[WacXÙ\]ŷ\

]ecagW[cYagWUaZU|UZY]̂VW_TcWe][WacXWy\WxY\aXWUaWXT\UbWT\bUX]g\Ŵ]agY]g\W]aZ
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_TcŴU|\WUaWVYh\bZU|\bV\W\a|Ubcae\aXVWVT]h\ZWy[WVUgaU}̀]aXWeUgb]XUca�b\̂]X\Z

Vc̀Uc̀ŶXYb]̂WZU|\bVUX[vWST\V\W[cYagWh\cĥ\WcdX\aW\�hb\VVWXT\UbWwe]fUgTWUZ\aXUX[

XTbcYgTWhcX\aXWV[eyĉVuWVỲTW]VW]ZchXUagWa]e\VW]VVc̀U]X\ZW_UXTWTUVXcbÙ]̂

}gYb\VŴU�\W½YgTYbX]W]aZW{UTU[]vW~c_\|\buWXT\b\WUVW]WbUV�W]VVc̀U]X\ZW_UXTWXT\

c|\bYV\WcdWVỲTWhc_\bdŶWV[eyĉVuW\Vh\̀U]̂̂[W_T\aWXT\[W]b\W\eĥc[\ZWcYXWcd

c̀aX\�XvWwVW]We]XX\bWcdWd]̀XuWXTUVẀ]aŴ\]ZWXcW]WZÛYXUcaWcdWXT\UbWVUgaU}̀]à\W]aZ

YaZ\beUa\WXT\UbW\�\̀XU|\a\VVW]VW]We\]aVWcdW]VV\bXUagWwe]fUgTWUZ\aXUX[vWSTUV

hT\ace\acaWUVWacXŴUeUX\ZWXcWXT\WZU]Vhcb]WyYXWUVW]̂VcWcyV\b|\ZWUaW�cbXTWwdbÙ]u

_T\b\W|]bUcYVWV[eyĉVuẀYVXceVuWbUXY]̂VuW]aZW\|\aXVWcdWwe]fUgTẀŶXYb\W]aZ

TUVXcb[W]b\WVce\XUe\VWe]gaU}\ZW]aZWXYba\ZWUaXcWdĉ�̂cb\uWXT\b\y[WVXbUhh\ZWcd

XT\UbẀcaX\aXvWÄa\W\�]eĥ\WcdWXTUVWUVWXT\WXb]ZUXUca]̂Wwe]fUgTWX]XXccWhb]̀XÙ\uW]

hT\ace\acaWXT]XWUVWUàb\]VUaĝ[W\�h\bU\àUagWVc̀Uc̀ŶXYb]̂WZUVXcbXUcav

¤]V\ZWcaWc|\bWX_cWZ\̀]Z\VWcdW}\̂Z_cb�ẀcaZỲX\ZWUaW�cbXTWwdbÙ]W]aZWUXV

ZU]Vhcb]uWXTUVWVXYZ[WZ\̂|\VWUaXcWXT\WVUgaU}̀]à\WcdWìca|\aXUca]̂UV\Z

T\X\bcĝcVVU]zW��]d�UcYUW����uW�����WUaWXT\W]̀ c̀eecZ]XUcauWVc̀U]̂UV]XUcauW]aZ

\e]àUh]XUcaWcdWeŶXÛUagY]̂WUaX\b]̀X]aXVvW�XWh]bXÙŶ]b̂[WTUgT̂UgTXVWXT\Wbĉ\Wcd

eŶXÛUagY]̂UVeWUaWeUacbUX[ẀceeYaUXU\VuẀcaVUZ\bUagWXT\UbWZ\ecgb]hTÙW]aZ

hĉUXÙ]̂ẀcaX\�XVvWST\Ẁcà\hXWcdWìca|\aXUca]̂UV\ZWT\X\bcĝcVVU]zWh\bX]UaVWXc

eŶXÛUagY]̂WUaX\b]̀XUcaVWb\̂]XUagWXcWZU|\bV\WUaX\bVYy�\̀XU|\W|cÙ\VẀcaVXbY\Z

dbceWZU|\bV\WVc̀Uc̀ŶXYb]̂WUaX\b]̀XUca]̂WhcVUXUcaVW_UXTUaWVh\̀U}̀uW[\XWZ[a]eÙu

c̀a|\aXUca]̂UV\ZWeŶXÛUagY]̂ WUaX\b]̀XUca]̂ Wdb]e\_cb�VvWẁ c̀bZUaĝ[u

ìca|\aXUca]̂UV\ZzWb\d\bVWXcWXT\W�cUaXWe]a]g\e\aXWcdWhĉ[hTca[W_UXTUaWXT\V\

UaX\b]̀XUcaVuẀcaXUag\aXWYhcaWXT\Wa]XYb\WcdWXT\UbWT\X\bcĝcVVU]uWXT\Wdb]e\_cb�

UaW_TÙTWXT\[Wc̀ ỲbuW]aZWXT\W\�X\aXWXcW_TÙTWXT\[WT]|\Wy\̀ce\WbcYXUaUV\Zv

{\X]Û\ZẀ]V\VWUaWhcUaXẀ]aWy\WdcYaZWUaW�]d�UcYUW�����uW�����uW_TÙTW]ZZb\VV

XT\WhT\ace\acaW]aZWZ[a]eÙVWcdWidb]àchTcaU\zvW�cb\Whb\̀UV\̂[uWXT\WVXYZU\V

\�]eUa\WTc_WXT\W�b\àTŴ]agY]g\ẀcaXbUyYX\VWXcWVT]hUagẀĉ̂\̀XU|\WUZ\aXUXU\V

_UXTUaWdb]àchTca\ẀceeYaUXU\VWUaW�̂]aZ\bVW]aZW¤bYVV\̂VuẀcaXb]VXUagWXTcV\

_UXTW�cbXTWwdbÙ]aWT\bUX]g\W_UXTWXTcV\WbccX\ZWUaW�̂\eUVTẀŶXYb\vWST\WVXYZU\V

dc̀YVWcaWXT\UbŴ]agY]g\WYV]g\WhbUe]bÛ[WUaWUadcbe]̂WV\XXUagVuWUà ŶZUagW]bXUVXÙ

\�hb\VVUcavW�aWZcUagWVcuWXT\WVXYZU\VWb\|\]̂WXT\W\e\bg\à\WcdW_T]XWUVWX\be\Z

iĝcy]̂W�b\àTzWcbWÑrÎÒµlqÓlnsÎoÑÔ·lÑnsÐuW_TÙTWb\hb\V\aXVWXT\W\e\bg\à\W]aZ

YXÛUV]XUcaWcdW�b\àTW_UXTUaWXT\ẀcaX\�XWcdWĝcy]̂UV]XUcauẀT]b]̀X\bUV\ZWy[WUXV

T[ybUZWdcbeW]aZẀcaX\aXvWST\[W]̂VcWTUgT̂UgTXW]Wb\e]b�]ŷ\WdcbeWcdWeŶXÛUagY]̂

c̀Z\V_UX̀TUagWXT]XWUa|ĉ|\VWVXbỲXYb]̂̂[WUàcagbY\aXŴ]agY]g\VuW_TÙTW]b\
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g\a\XÙ]̂̂[WcbWX[hĉcgÙ]̂̂[WZUVXUàXvWSTUVW\ehT]VUV\VWXT\WVUgaU}̀]à\Wcd

ìca|\aXUca]̂UV\ZWT\X\bcĝcVVU]zWUaWd]̀ÛUX]XUagWVỲTŴUagYUVXÙWhb]̀XÙ\Vv

�YbXT\becb\uWXT\WVXYZU\VWÛ̂YVXb]X\WTc_WeŶXÛUagY]̂ẀcZ\V_UX̀TUagWUaWiĝc̀]̂z

UaX\b]̀XUcaVWĥ][W]Wbĉ\WUaẀT]̂̂\agUagW]aZWb\Z\}aUagWVh\̀U}̀WVc̀Uc̀ŶXYb]̂

Z[a]eÙVuWVỲTW]VWXT\Ẁcbb\̂]XUcaWy\X_\\aŴ]agY]g\VW]aZWVc̀U]̂W]VW_\̂̂W]V

\XTac̀ŶXYb]̂WUZ\aXUXU\Vv

wZZUXUca]̂̂[uWZY\WXcWZUgUX]̂ẀceeYaÙ]XUcauWaYe\bcYVWhĉUXÙ]̂WeUacbUXU\Vu

VỲTW]VWXT\W�e]fUgT\auWT]|\W]̀�YUb\ZW]WVUgaU}̀]aXWdcbYeWdcbWhb\V\b|UagW]aZ

Z\|\̂chUagWXT\UbW]à\VXb]̂Ŵ]agY]g\VW]aZẀŶXYb\VvWÄâUa\Wĥ]XdcbeVŴU�\

½cYSYy\WV\b|\W]VW]̀ \̀VVUŷ\W]|\aY\VWdcbŴ\]baUagW]aZẀceeYaUX[W\ag]g\e\aXvW�X

VTcŶZWy\WacX\ZWXT]XW]̀bcVVW�cbXTWwdbÙ]W]aZWUXVWZU]Vhcb]uWS]e]fUgTXW\ZỲ]XUca

hbUe]bÛ[Wc̀ ỲbVWXTbcYgTWaca�gc|\bae\aX]̂ẀT]aa\̂VuWVh]aaUagŴc̀]̂

]VVc̀U]XUcaVuWd]eÛ[Wa\X_cb�VuW]aZWe\ZU]WcYX̂\XVWVỲTW]VWb]ZUcuWX\̂\|UVUcauW]aZ

XT\W�aX\ba\XvW

ST\WbUV\WcdWZUgUX]̂We\ZU]WUVW\Vh\̀U]̂̂[WVUgaU}̀]aXWdcbWXT\W�e]fUgT\aW]VWUX

]eĥU}\VWXT\UbW|cÙ\VW]aZWVXb\agXT\aVWXT\UbWwe]fUgTa\VVvWSTUVW]eĥU}̀]XUcaWacX

câ[W]UZVWUaWXT\Whb\V\b|]XUcaWcdWS]e]fUgTXŴ]agY]g\W]aZẀŶXYb\W]ecagWUXVWa]XU|\

Vh\]�\bVW]aZWVYhhcbX\bVWyYXW]̂VcWg]ba\bVW]XX\aXUcaWdbceWUaX\ba]XUca]̂WUaX\b\VX

gbcYhVuẀcaXbUyYXUagWXcWXT\W\aZYbUagŴ\g]̀[WcdWwe]fUgTa\VVvWST\W�aX\ba\Xu

V\b|UagW]VW]WXcĉWcdWĝcy]̂UV]XUcauW\ehc_\bVWUaX\b]̀X]aXVWcdŴUagYUVXÙWeUacbUXU\V

XcŴ\|\b]g\WXT\UbŴ]agY]g\Wb\VcYb̀\VW]̀bcVVWg\cgb]hTÙ]̂WycYaZ]bU\VuWXT\b\y[

Xb]aV̀\aZUagŴc̀]̂ŴUeUX]XUcaVvW�XW\a]ŷ\VWXT\eWXcWb\̂c̀]X\W]aZWYXÛUV\WXT\V\

b\VcYb̀\VW_UXTUaWUaX\b]̀XU|\WVh]̀\VuW\àceh]VVUagWycXTWVYyVX]aXU]̂W]aZ

c̀gaUXU|\WZUe\aVUcaVvWST\b\dcb\uWXT\WS]e]fUgTXŴ]agY]g\VW_TÙTuWUaW�cbXT

wdbÙ]uW]b\Wg\a\b]̂̂[Wb\g]bZ\ZW]VWiZU]̂\̀XVzWcdWieUacbUXU\VzW_UXTWeUacbWVc̀Uc�

Ỳ̂XYb]̂WVX]XYVW�W\�̀\hXWdcbWXT\Wb\̀\aXWyYXWhb\̀]bUcYVẀT]ag\WUaW�cbc̀ c̀uWŵg\bU]

�Ẁ]aWg]UaWUaWVc̀U]̂W]aZẀŶXYb]̂Whc_\bWXTbcYgTWXb]aV̂c̀]̂WXb]aVd\bW|U]WXT\

�aX\ba\XvW©]b]Zc�Ù]̂̂[uWS]e]fUgTX�UaX\b]̀X]aXVW]UeUagWXcW\ehc_\bWXT\Ub

]à\VXb]̂Ŵ]agY]g\WXTbcYgTWXb]aV̂c̀]̂We\]aVWcdX\aWb\VcbXWXcWYXÛUVUag

dYàXUca]̂̂[WZceUa]aXŴ]agY]g\VvWST\[Wb\gŶ]b̂[W\�hb\VVWXT\eV\̂|\VWUa

]̂agY]g\VWVỲTW]VW�X]aZ]bZW�b\àTuW�X]aZ]bZW�Ybch\]aW�h]aUVTuW�X]aZ]bZ

wb]yÙuWcbWXT\UbẀĉ̂c�YU]̂W|]bU\XU\VWXcWdYbXT\bW\ZỲ]XUca]̂uẀb\]XU|\uWcbWhĉUXÙ]̂

hYbhcV\VWb\̂]XUagWXcWS]e]fUgTXv

ŵXTcYgTWZUgUX]̂We\ZU]Wc�\bW|]bUcYVW]|\aY\VWXcW\aT]à\W]aZWybc]Z\aWXT\

V\eUcXÙWhcX\aXU]̂WcdŴ]agY]g\VW]aZWXT\UbW]VVc̀U]X\ZẀŶXYb\VuWXT\V\Wĥ]XdcbeV

]̂VcWch\b]X\W]VWUaVXUXYXUcaVW_UXTWZUVXUàXWdb]e\_cb�VW]aZWg]X\�\\hUagWdYàXUcaV

��]d�UcYUW���¢uW�����vWSTUVWTĉZVWXbY\WdcbWeUacbUX[WgbcYhVuWUà ŶZUagWXT\



--

S]e]fUgTXWeUacbUXU\VW]aZWXT\UbWVc̀UchĉUXÙ]̂W]VhUb]XUcaVvWwaW\�\eĥ]b[

UaVX]à\WcdWVỲTW]Wg]X\�\\hUagWUaVXUXYXUca]̂UV\ZWdb]e\_cb�Ẁ]aWy\WdcYaZWUaWXT\

ZUgUX]̂ẀT]aa\̂W�ac_aW]VWi¤\byÃb\WSÉ̂É|UVUcazuWca\WcdWXT\WhUca\\bVWUaWUXVW}\̂Zu

Z\ZÙ]X\ZWXcW\VX]ŷUVTUagW]aZWhbcecXUagŴ]agY]g\WacbeVW]aZWb\hb\V\aX]XUcaV

XTbcYgTWUXVŴ\̀XYb\VWUaWS]�y][̂UXW�Uv\vuW�]y[̂\WS]e]fUgTX£W�cbXTWŵg\bU]�vW�TÛ\

XT\V\Ŵ\̀XYb\VWdc̀YVWcaWS]�y][̂UXWVh\̀U}̀]̂̂[uWXT\ẀT]aa\̂uW_\yVUX\W\ZUXcbVuW]aZ

XT\W\�̂\̀XYb\bWXT\eV\̂|\VWhb\V\aXWXT\eW]VWiS]e]fUgTXzvW{\VhUX\WXT\W]yV\à\WcdW]

YaU}\ZWcbWVX]aZ]bZUV\ZWS]e]fUgTXWdcbWXT\W\aXUb\WS]e]fUgTXŴ]agY]g\Wd]eÛ[u

_T\XT\bWy]V\ZWcaWXT\W�]XUauWwb]yÙuWcbWSU}a]gTWV̀bUhXuŴ]y\̂̂UagWXT\eW]V

S]e]fUgTXW̄Ô­̄ÎÕÔ­µ̄WVUgaU}\VWXT\Wh]bXÙUh]aXVzWUaX\aXUcaWXcWXb]aVeUXWXT\

we]fUgTŴ\g]̀[W�̂]agY]g\W]aZẀŶXYb\�WUaW]WiecZ\bazWVc̀U]̂W]aZẀŶXYb]̂Wdcbe]X

UeyY\ZW_UXTŴUX\b]̀[W]aZŴUagYUVXÙWYaUdcbeUX[vWSTUVWcy�\̀XU|\WUVW\|UZ\aXWZYbUag

XT\Ŵ\̀XYb\VuW_T\b\WXT\W\�X\]̀T\bẀcaVUVX\aX̂[W\eĥc[VWS]�y][̂UXWa\ĉcgUVeVWXc

c̀aVXbỲXWYaU�Y\We\X]�̂UagYUVXÙẀcaX\aXW]aZW\ZỲ]XUca]̂W]bgYe\aX]XU|\

VXbỲXYb\vW�aX\b\VXUaĝ[uW_TÛ\W\�XYXcbVẀceecâ[WYV\We]a[Wa\ĉcgUVeVWUa

S]e]fUgTXuWXT\[WcdX\aWb\dcbeŶ]X\WXT\eWUaW�b\àTWcbW]acXT\bWĥYbÙ\aXbÙ

]̂agY]g\WVỲTW]VW�h]aUVTuW{YX̀TuWcbWwb]yÙuWdcbẀcgaUXU|\W]aZWUaX\b]̀XU|\

hYbhcV\VuWVỲTW]VWe\ecbUV]XUcaW]aZWe]UaX]UaUagW]XX\aXUcavW�aWV\|\b]̂WS]�y][̂UX

b\̀cbZUagVWcaW¤\byÃb\WSÉ̂É|UVUcaW_UXTWca\WcdWXT\WhbUe]b[WXYXcbVuW]Wg\aYUa\W\�cbX

UVWe]Z\WXcWX\]̀TWVĉ\̂[WUaWS]�y][̂UXuW\|\aW_T\aW\�ĥ]UaUagW]aZWb\dcbeŶ]XUag

aYe\bcYVWa\ĉcgUVeVWYV\ZvWŵXTcYgTWacXWXT\WecVXWhb\|]̂\aXWhb]̀XÙ\Ẁceh]b\Z

XcWcXT\bWcâUa\ẀcYbV\VuWUXWUVWacXWYàceecauWh]bXÙŶ]b̂[WUaẀ\bX]UaW]̀XU|UVX

Ùb̀\̂VuW_T\b\WUXWUVẀcaVUZ\b\ZWXcWy\WXT\WUZ\]̂v

STYVuWĥYbÙ\aXbÙWeŶXÛUagY]̂Wb\dcbeŶ]XUcaWhb]̀XÙ\VWd]̀ÛUX]X\WcagcUag

|\bU}̀]XUcaWcdWTc_WZUV̀cYbV\Wcy�\̀XVuWVỲTW]VŴ]agY]g\Wd\]XYb\VWcdWS]e]fUgTXu

]b\Ẁ]X\gcbUV\ZW]aZWa]e\ZuWdŶ}̂ ÛagWe\X]�̀ceeYaÙ]XU|\WdYàXUcaVvW©b\V\aXUag

S]e]fUgTXW]VW]WiYaU}\ZzW]aZWi_bUXX\azŴ]agY]g\WacXWcâ[We\\XVWXT\W_UZ\Vhb\]Z

Z\e]aZVW]aZWhb\VVYb\VWdcbWiecZ\baUX[zuWyYXW]̂VcW\aT]à\VWUXWUaX\b]̀XU|\̂[Wy[

\̂\|]XUagWUXVWVc̀U]̂W]aZẀŶXYb]̂WVX]XYVuW]WXb]aVdcbe]XUcaW�WT]|\WcyV\b|\ZWc|\bWXT\

h]VXWX_cWZ\̀]Z\Vv

ST\ẀTcÙ\WcdW]W�]XUa�y]V\ZWcbXTcgb]hTÙWV[VX\eWdcbWe]a[WcdWXT\V\W\�

c̀YbV\VW]aZWeỲTWcdWXT\WVT]b\ZWZUgUX]̂ẀcaX\aXWUaWS]e]fUgTXWdYbXT\bWb\Uadcb̀\V

XTUVWVX]XYVuW]VW�]XUaWUVW_UZ\̂[Wb\g]bZ\ZuWycXTWUaW]̀]Z\eÙẀUb̀\̂VW]aZW]ecag

]̀XU|UVXVuW]VWXT\WecVXW|U]ŷ\W]aZWiecZ\bazWchXUcaWdcbW_bUXUagWS]e]fUgTX

]̂agY]g\VvW~c_\|\buWXT\WSU}a]gTW_bUXUagWV[VX\eWb\e]UaVW]WVUgaU}̀]aX

c̀aX\aZ\bWUaWXT\WS]e]fUgTXWcbXTcgb]hT[WZ\y]X\vWST\W�cbc̀ ]̀aW���w�zV

]ZchXUcaWcdW�\c�SU}a]gTẀT]b]̀X\bVWdcbWXT\UbŴUX\b]̀[Whb]̀XÙ\VWT]VWUaxY\à\Z
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XT\WZUb\̀XUcaWcdWcbXTcgb]hTÙWZ[a]eÙVWcdWS]e]fUgTXŴ]agY]g\VWUaW�cbXTWwdbÙ]

]aZWUXVWZU]Vhcb]vWwaWÛ̂YVXb]XU|\W\�]eĥ\WUVWZ\hÙX\ZWUaW�UgYb\W�uWVTc_̀]VUagWXT\

UaVXbỲXUcaWcdWS]e]fUgTXWUaW¹_]b]uW�Uy[]uWd]̀ÛUX]X\ZWy[W]Ŵc̀]̂Wa\X_cb�vW�\bX]Ua

�Uy[]aŴc̀]̂Wa\X_cb�VW]b\WXb]aVUXUcaUagWXcW]ZchXWXT\W�cbc̀ ]̀aW���w�WacX]XUca

UaVX\]ZWcdWXT\Whb\|UcYV̂[WYXÛUV\ZW�]XUa�y]V\ZWV̀bUhXvWSTUVWXb]aVUXUcaWUVWecXU|]X\Z

y[WXT\WUa|ĉ|\e\aXWcdWXT\W���w�uW_TÙTWUVWVYhĥ[UagWX\]̀T\bVW]̂cagW_UXTWXT\Ub

c̀bb\VhcaZUagWX\]̀TUagẀYbbÙŶ]W]aZWe]X\bU]̂VuWVYyV\�Y\aXWXcWXT\Wc|\bXTbc_Wcd

Ö]ZZ]}zVWb\gUe\vW~c_\|\buWUXWUVWUehcbX]aXWXcW]̀�ac_̂\Zg\WXT]XWXT\V\We]X\bU]̂V

T]|\ŴUeUX]XUcaVW]aZWe]Uâ[Ẁcà\aXb]X\WcaWXT\WS]e]fUgTXŴ]agY]g\VWcd

�cbc̀ c̀v

�XWUVWacX\_cbXT[WXT]XWS]e]fUgTXŴ]agY]g\VW]b\Whb\ZceUa]aX̂[Wb\hb\V\aX\Z

XTbcYgTWiaca�VX]aZ]bZUV\ZzW�]XUa�y]V\ZWV̀bUhXVuWc̀ ]̀VUca]̂̂[WX]Ûcb\ZWXc

S]e]fUgTXWhTca\XÙVuW_T\b\]VWSU}a]gTWcbW�\c�SU}a]gTẀT]b]̀X\bVW]b\WcdX\a

hcbXb][\ZW]VWVỲTvW�ceh]b\ZWXcW]WZ\̀]Z\W]gcuWcâUa\Wh]bXÙUh]aXVWVTc_WeỲTŴ\VV

c̀à\baWdcbWcbXTcgb]hT[W]aZWUàb\]VUaĝ[W]ZchXWXT\Wib\Vh\̂̂UagzWhb]̀XÙ\

��TcbXUVW�����Wb\̀cbZ\ZWdcbWcXT\bWcâUa\Ŵ]agY]g\VuW_TÙTW\aX]ÛVW]Wecb\Wx\�Uŷ\u

b̀\]XU|\uW]aZWZ[a]eÙW_bUXUagW]hhbc]̀TWXT]aWVX]aZ]bZWcbXTcgb]hTU\Vv

ẁ c̀bZUaĝ[uWZUgUX]̂ẀceeYaÙ]XUcaWb\db]e\VWZceUa]aXŴ]agY]g\VuWVỲT

]VW�b\àTuW]_][WdbceW]aW]V[ee\XbÙWV[VX\eW_T\b\WUXWTĉZVW]WZceUa]aXW]aZ

acbe]XU|\WhcVUXUcauWXc_]bZVW]Wecb\WV[ee\XbÙWV[VX\eW_T\b\WUXVWVc̀UĉUagYUVXÙ

dYàXUcaVW]b\Ŵc̀]̂̂[Wa\gcXU]X\ZW]aZW]VV\VV\ZvWSTUVWdcVX\bVW]Wiecb\WeŶXU�

\̀aX\b\ZWVc̀UĉUagYUVXÙẀŶXYb\zW��cYĥ]aZW�����vWŵXTcYgTWXT\WacbeVWXTYV

b̀\]X\ZWe][Wy\WUadcbe]̂uWYaVX]ŷ\uW]aZWcdX\aẀT]b]̀X\bUV\ZWy[W]aW]e]X\YbUVTWcb

Uehb\VVUcaUVXÙW�Y]̂UX[uWXT\[W]b\WVUgaU}̀]aXW]VWXT\[W\e\bg\WdbceWZ\y]X\VWUa

_TÙTWS]e]fUgTXŴ]agY]g\VW]b\W|U\_\ZW]VW|]̂Y]ŷ\ẀŶXYb]̂W]VV\XVuW]VẀŶXYb]̂

]̀hUX]̂vWwa[WYV\WcdWS]e]fUgTXuW_T\XT\bWdcbeŶ]ÙWcbẀb\]XU|\uWUVWTUgT̂[

\eŷ\e]XÙWcdWwe]fUgTa\VVW]aZWUaZUb\̀X̂[ẀcaXbUyYX\VWXcWXT\ẀcaVXbỲXUcaWcd

UaX\bVYy�\̀XU|\WVh]̀\VWXT]XWyĉVX\bWXT\Wwe]fUgTẀ̂]UevW�aZ\\ZuWXT\W|\b[WZUV̀cYbV\

VYbbcYaZUagWS]e]fUgTXŴ]agY]g\VuWUà ŶZUagẀcaxÙXVuWYaZ\bV̀cb\VWXT\Ub

UehcbX]à\W]VẀŶXYb]̂W]VV\XVW]aZWÙcaVWcdWwe]fUgTa\VVvW�caV\�Y\aX̂[uWXT\Ub

]̀�YUVUXUcaWUVWgb\]X̂[W\VX\\e\ZW]aZẀ\̂\yb]X\ZvW�TÛ\WXT\b\WUVWbcceWdcb

a\gcXU]XUagWS]e]fUgTXŴ]agY]g\W]aZẀŶXYb]̂WacbeVW]aZWb\hb\V\aX]XUcaVuWXT\

we]fUgTW_\yVUX\VuWeỲTŴU�\Wc§Ua\ẀcaX\�XVuWV\b|\W]VWg]X\�\\h\bVuWb\gŶ]XUagWXc

Vce\W\�X\aXWXT\Ŵ]agY]g\W]aZẀŶXYb]̂Wd\]XYb\VuWdYàXUcaVuW]aZ

c̀aX\�XY]̂UV]XUcav

�UXTUaWXT\ẀcaX\�XWcdWXT\Wwe]fUgTẀ̂]UeuW]a[Ŵ]agY]g\Whb]̀XÙ\WcyV\b|\Z

caWXT\V\W_\yVUX\V�b\g]bẐ\VVWcdW_T\XT\bWUXW\eĥc[VWS]e]fUgTX�UVWb\g]bZ\ZW]V



-,

\|UZ\à\WcdWìŶXYb]̂Ẁ]hUX]̂zWXT]XWVUga]̂VWwe]fUgTa\VVuW_TÙTWUVWUaT\b\aX̂[

VT]b\ZWy[W]̂̂Wh]bXÙUh]aXVWUaWXT\WcâUa\WUaX\b]̀XUcauW\|\aWXTcV\W_TcWe][ẀcaX\VX

UXvWST\b\dcb\uW\]̀TWwe]fUgTW_\yVUX\Wch\b]X\VW]VW]Widb]e\ZWVh]̀\zW�¡c�e]auW��¢�³

����uWb\x\̀XUagW]aWc|\b]̂̂Whbc�we]fUgTWUaX\bVYy�\̀XU|\W|U\_hcUaXW]aZWhbc|UZUag

]WdcYaZ]XUca]̂Wdb]e\_cb�WdcbWUaX\bhb\XUagWcâUa\WZUV̀cYbV\VvWSTUVWdb]e\_cb�u

X\be\ZW]VWidb]eUagWZUV̀cYbV\WÌŴ]Wwe]fUgTzW��]d�UcYUW�����uWc�\bVW]

c̀ehb\T\aVU|\WX\eĥ]X\WdcbWYaZ\bVX]aZUagWXT\WcâUa\WZUV̀YVVUcaVW_UXTUaWXT\

c̀aX\�XWcdWwe]fUgTa\VVW]aZWUXVW]VhUb]XUcaVv

ST\WVXYZ[WTUgT̂UgTXVWXT]XWS]e]fUgTXWhbUe]bÛ[WZ\}a\VWiwe]fUgTa\VVzu

b\hb\V\aXUagWXT\WXb]aV̂c̀]̂Wwe]fUgTWgbcYhWUZ\aXUX[uWVT]h\ZWy[WVc̀U]̂uWhĉUXÙ]̂u

]aZWTUVXcbÙ]̂Wd]̀XcbVvW�caV\�Y\aX̂[uWZUV̀YVVUcaVẀcà\baUagWwe]fUgTWUZ\aXUX[

cdX\aWb\|ĉ|\W]bcYaZWS]e]fUgTXuWZ\VhUX\WXT\Whb\ZceUa]aXWYV\WcdWdYàXUca]̂̂[
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¥�̈v
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\YbchÉ\aa\VvW©]bUVuW¡]baU\buWhvW�¢̈����v
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�]d�UcYUuW�\a]W¤vW����¢�³W�Z\aXUX[ẀcaVXbỲXUcaWXTbcYgTWyÛUagY]̂Wwe]fUgT�{YX̀T
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c_Z]Ro]\S_̀S]QRSc_̂Z]UXR\SmQRURS]QRhSWURSTUR\RUVRlkS[XVXZ[SUX\RS]_SZ_Zd
ZW]XVRSVWUXR]XR\iSPQRSTWTRUSf̂XYl\S_ZS]QR\RSW\\̂gT]X_Z\SWZlSWZWYhpR\
]QRSXgTYWZ]W]X_ZSWZlSUR\̂Y]XZ[SZW]XVXpW]X_ZS_̀Sq_U]̂[̂R\RSXZ
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XZSèUXcWZSc_̂Z]UXR\S\Q_mS]QW]S]QRhSWURŜZlRU[_XZ[S\X[ZX�cWZ]S]UWZ\̀_UgW]X_Z\

lRTRZlXZ[S_ZS]QRS\_cXWYSRc_Y_[hSXZSmQXcQS]QRhSWURSXZ]R[UW]RliStZSR�Rc]kS]QR
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XZlRTRZlRZcRkSmW\SlRVRY_TRlSXZSq_U]̂[̂R\RkSlR\TX]RS]QRS]UWXZRR\SZ_]SuZ_mXZ[

]QRSYWZ[̂W[RkSmX]QSWYYS]QRSgR]Q_l_Y_[XcWYSWZlSTRlW[_[XcWYSc_Z\RŝRZcR\S]QW]
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WZlSTU_g_]R\S]QRXUSlRVRY_TgRZ]SWZlSXZcURW\XZ[Ŝ\RSW\SVRQXĉYWUSYWZ[̂W[R\S_̀
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]QRSẐgfRUS_̀S\TRWuRU\S_̀Sq_U]̂[̂R\RSW\S�xS[URmS̀U_gSxi}SXZSxyz~S]_Sx�i�SXZ

}~x{iS�W]WS̀U_gS]QRS}~~{S|RZ\̂\SXZlXcW]RS]QW]Sq_U]̂[̂R\RSX\S]QRS\Rc_ZlSg_\]

\T_uRZSYWZ[̂W[RSXZSr_pWgfXcWZS̀WgXYXR\Sv|QXgf̂]WZRS}~x}�i

Å5Æ³±Ç¦¢¡Ç�±Ç¬®¬�Ç�È¬�ª¬¬ ���³¦±�ª�³� ¡¢�³�¬É¢¥�¤¦ ��®¦¡®�©£�£� ¥¬��ÊÊ·Ë��±�Ì�£�¦ ³Í�� �µ¶¶·�±Ç�±
ª�³� ¡¢�³�¬É¢¥�¤¦ �Ì�£�¦Î¥��³³Í�� ±®¦É¢¥¬É�� �±Ç¬�¥¦¢ ±®Í²

Ï5ÐÇ¬�³�£±�Ñ¬ £¢£�©�É¬�� �µ¶�Ò�£Ç¦Ì£�£�©�³�®��®¦¡®¬££�¦ Ë�ª¢±�³� ¡¢�£¤¥�£±�¤£¤¥£��£�Í¬±�±¦�ª¬�É¦ ¬²



�Ó

ÔRWU �qÕ�x �qÕ�}SR

��Õ�x

�qSÕ

�xÖ�}

��Õ�xSR

�qÕ~

xyz~ xk} }�k} }¾k¾ {�k�

xyy{ �k~ ��k~ �yk~ ��kx

}~~{ x~k¾ �yky �~k� ¾yk{

}~x{ x�k� ¾xk� �zkx ¾xky

Ð�ª³¬��̄�×¬®¥¬ ±�¡¬�¦§�£�¬�Ø¬®£�¦§�×¦®±¢¡¢¬£¬�� É�Ù� ±¢�³� ¡¢�¡¬£

­¦¢®¥¬̄���¥Ç¢ ¡¦�Ú�Û�®©� ¦�́µ¶µµ̧

PQR\RS̀Wc]\SXZlXcW]RS]QW]SXZS]QRSWTTU_oXgW]RYhS¾zShRWU\S_̀SXZlRTRZlRZcRk
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mQXcQS]QRSWcU_YRc]WYSRo]URgRSX\S]QRS\̂fVWUXR]hS\T_uRZSgWXZYhSfhS]QRŜUfWZ
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ẐlRU[_SWSTU_cR\\S_̀S̀_UgW]X_ZS_̀SlXWYRc]\kSgWZhS_̀S]QRST̂fYXcW]X_Z\SUR\̂Y]XZ[

Ù_gSUR\RWUcQSTU_l̂cRlSXZS]QRSc_̂Z]UhS[XVRSXZlXcW]X_Z\S]QW]SWSZRmSVWUXR]hS_̀

q_U]̂[̂R\RSQW\SRgRU[RliS



�Ü

eY]Q_̂[QSX]SX\SXZS]QR\RSWURW\S]QW]S]QRS_f\RUVRlScQWZ[R\SWURSg_UR

c_Z\X\]RZ]kS̀RmS\]̂lXR\SWYY_mS]QRSlW]WS]_SfRS[RZRUWYXpRlnSW\TRc]\SURYW]RlS]_S]QR

TQ_ZR]XcdTQ_Z_Y_[XcWYSfRQWVX_US_̀SV_mRY\SWZlSc_Z\_ZWZ]\S\]WZlS_̂]SQRURiSj_U
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\TRWuRU\SYRWUZSq_U]̂[̂R\RSXZSUR[X_Z\SmQRURSV_XcXZ[Sl_R\SZ_]S_cĉUSXZS\]_T
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�QRS]Û\]RlSQX\S̀UXRZl�S

¾iRYWScQR[_̂SW]UW\WlWSZWSR\c_YWSÂS5SR\c_YWÃ

�\QRSWUUXVRlSYW]RSW]S\cQ__Y�
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��r��qSWY\_SXZcŶlR\SWS]_T_ZhgXcSV_cWf̂YWUhSWZlSmXYYS[UWl̂WYYhSXZcŶlR
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|WYVR]kS�_̂X\SbiSvxy{¾��S�XZ[̂X\]XŝRSR]S|_Y_ZXWYX\gR�SqR]X]SPUWX]xSlRS�Y_]]_̀W[XRi

qWUX\�SqWh_]i

|QXgf̂]WZRkSjRYXcXWZ_Sv}~x}��SqWZ_UWgWS�XZ[̂:\]Xc_SlRSr_ºWgfXŝR�SeZ�YX\RSl_\
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r̂ QUkS�̂l_ỲSv}~x���SPQRS�]W]RS_̀S]QRSeU]S_̀S�R\RWUcQS_ZSqŶUXcRZ]UXcS�WZ[̂W[R\i�
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w_Zd�_gXZWZ]S�WUXR]XR\S�_UYlmXlRiS�_ŶgRSx�SqŶUXcRZ]UXcS�WZ[̂W[R\
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cVadeVdT\UfS[[̂\���sssn\Wc]YXnY_dgUVàUYrT_U~��UT[SaW]Ud_Yê\nURSTUXb_WV̀UYZ

WàWdTaYe\UcVadeVdT\U]Yp]YXXeaW]V[TUsW[SUVU\WdaWl]Va[Û_T\Ta]TUYZUY�]WVc
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WàWdTaYe\UcVadeVdT\U\e]SUV\UheadViVoUVU�WdT_pmYadYUcVadeVdTUWaU[STU�Y_[Sp

jT\[T_aUk_V\\lTc̀\UYZUmVXT_YYanU

�kTYd_V̂SW]VccboU[STUk_V\\lTc̀\U]Ya\[W[e[T\UVÙbaVXW]UV_TVoU]YrT_Wad
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�Ye[ST_aUmVXT_YYa\UVà U[STUu_Ta]Sp]Ya[_YccT̀ UmVXT_YeaU_Va
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�VXWc�i�UVàU�VXeX�Uf�T�Va]TboU~��voUyt\[_V][gn
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T̂_\̂T][WrTUYZU[STU�YaTUaV[WYaoUYaTUcVadeVdT�UXỲTcUYZUcVadeVdTUVàUẀTa[W[b
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k_V\\lTc̀\UVà U]Ya[WaeT̀U[YUe\TUheadViVUV\U[STUcVadeVdTUYZUT̀e]V[WYa

fRW[VcVadVUT[UVcnoU~�~��U�w�gnUU

RSTÙTZTV[UYZUkT_XVabUWaUjY_c̀UjV_U}Uf�v��p�v��gÙW\_ê[T̀U[STU�hUte[

W[\UXW\\WYaV_WT\U_T[e_aT̀UWaU�v~�nURSW\Ud_YêUYZUXW\\WYaV_WT\ÛWYaTT_T̀U[STUl_\[

]YX̂ _TSTa\WrTUs_W[[TaUd_VXXV_UYZUheadViVUVàU[_Va\cV[T̀U[STU�c̀UVàU�Ts

RT\[VXTa[\UWa[YUheadViVnU�¢aYscT̀dTU\̂_TV̀UWaUrT_aV]ecV_\UsV\U_TWaZY_]T̀UWa

[STU�v��\UVàUTV_cbU�v��\oUsST_TWaU�WtcTU[_Va\cV[WYa\oUcY]VcU]Se_]SU_TdecV[WYa\o

cWadeW\[W]oUT[SaYd_V̂SW]oUVà UtY[VaW]VcU\[èWT\oUcW[T_V[e_ToÛ_WXT_\oUVà

]V[T]SW\XoUVccU_TrTVcT̀U[STUV̀rVa]TXTa[UYZUs_W[[TaUheadViV�UfRW[VcVadVUT[UVcno

~�~��U�w�gn

RỲVboUheadViVU_TXVWa\UYaTUYZU[STUXY\[ÙY]eXTa[T̀UVà ÙTrTcŶT̀

cVadeVdT\UYZU[STUjT\[T_aUk_V\\lTc̀\nURST_TUW\U]Ya[WaeYe\ÙTrTcŶXTa[UYZ

headViV�UW[USV\UVUaTsUVĉSVtT[UsW[SUYacWaTU]Ye_\T\oUsW[SU[STUVWXU�[YÛ_YrẀT

e\T_\UsW[SUVÙTT̂T_UeàT_\[VàWadUYZU[STUaTsUheadViVUVĉSVtT[oUW[\U\Yeà\

VàUY[ST_UtV\W]Us_W[WadU]YarTa[WYa\�UfuYisVadU£ksVVtTU~�~�¤n

¥aZY_[eaV[TcboU[STÙTSTdTXYaW\V[WYaUYZUheadViVUsV\UTaVtcT̀UtbU[ST
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ZV][Y_\USWdScWdS[T̀ UTV_cWT_�U[STU]YcYaWVcÛYcW[W]\oU[_V̀W[WYaVcÙŴcYXV]bo

cWadeW\[W]UVccTdWVa]T\oU[STUSTdTXYabUYZU�adcW\SUV\U[STUdcYtVcUcWadeVUZ_Va]VUVà

W[\UrWt_Va[ÙT_WrV[WrToU|ẀdWanU}aU[SW\U]Ya[T�[oUSTdTXYabUW\U\baYabXYe\U[Y

ỲXWaVa]TUVàUrW[VcW[boUsSWcTÙTSTdTXYaW\V[WYaUW\U\baYabXYe\U[YUWaT_[WVo

\etY_̀WaV[WYaoUVàÙsWàcWadU\[V[e\n

meXecV[WrTUŶ Ŷ\W[WYaU[YUheadViVUTXT_dT̀UWaU[STU�v��\nUy]]Y_̀WadU[Y

¢TccT_oÙe_WadU[STU�T]Yà UjY_c̀UjV_oU[_V̀W[WYaVcU_ecT_\UWaU[STUjT\[T_a

k_V\\lTc̀\UcYttWT̀U[YUŶ Ŷ\TU[STUe\TUYZUheadViVUWaU[STW_U_T\̂T][WrTUZYàYX\

fiWad̀YX\gnUuY_UWa\[Va]ToU[STÙT]W\WYaUYZU[STU�VXeaUZYàYXU[YUe\TU�VXeaUVà

aY[UheadViVUV\U[STUcVadeVdTUYZUT̀e]V[WYa�U

�¢WadU�{YbVUYZU[STU�VXeXUT[SaW]W[boUSWX\TcZUcW[T_V[TUWaUheadViV
tT]VXTU\]T̂[W]VcUVtYe[UW[UVàU\[V_[T̀USW\UYsaU\]SYYcUsST_TU[STbUe\T̀
[STU�VXeXU\]_Ŵ[UVàUcVadeVdToUVàUaY[UheadViV�UfRW[VcVadVUT[UVcno
~�~��U�w�p�w�gnU

�WadeW\[W]UVccTdWVa]T\UZeTccT̀U[STUcYttbUV\

�WaU�v��oUVÙTcTdV[WYaUYZUhT[VU]V[T]SW\[\U]VXTUV\iWadUZY_U[STW_
WàWdTaYe\UcVadeVdTU[YUtTUe\T̀UtbU[STU�hUWaU[STW_UhT[VU]YXXeaW[WT\n
RSW\UsV\UZYccYsT̀UtbUVU]YX̂ cVWa[UZ_YXUhYdSVXYU]SWTZ\oUe_dWadU[ST
]YcYaWVcUVe[SY_W[WT\U[YÛ_YSWtW[U[STUe\TUYZUheadViVUWaU\]SYYc\UWa
hYdSVXYU_TdWYa\�UfRW[VcVadVUT[UVcnoU~�~��U�w�p�wvgn

RSTÛ_TZT_Ta]TUYZU�adcW\SUV\UVUcVadeVdTUYZUŶ Ŷ_[eaW[boUVàU[STUcWadeW\[W]

\̂_TV̀UVàUcYV̀UYZUmVXT_YYaU|ẀdWaU�adcW\SUfm|�gUae_[e_T̀U[STU_T̂cV]TXTa[UYZ

headViVnUm|�UV\\T_[T̀UW[\TcZUV\U[STUcWadeVUZ_Va]VUYZU[STUjT\[T_aUk_V\\lTc̀\o

sSW]SÙẀUaY[UdYUeaaY[W]T̀U[YU]e\[ỲWVa\UYZUXW\\WYa\UZY_UTrVadTcW\V[WYan

�rTa[eVccboUWaU�v��oU�TrnURSYXV\U�̀WVdToU[STU�W\[_W][U�T]_T[V_bUYZU[ST

|_T\tb[T_WVaUmSe_]SUWaUmVXT_YYaUf|mmgU_T̂Y_[T̀U[SV[U�W[UsV\UaYUcYadT_U�adcW\S

cVadeVdToUte[U|ẀdWaU�adcW\SUsSW]SUsV\U[S_TV[TaWadU[STU\e_rWrVcUYZUheadViVo

T\̂T]WVccbUWaU[STU]Y\XŶYcW[VaUTarW_YaXTa[UYZUd_YsWadU[Ysa\UVàU\ete_t\�

fRW[VcVadVUT[UVcnoU~�~��U�w�p���gnUURSW\UWa\WdS[UsV\UrVcẀV[T̀UV[U[STUkTaT_Vc

�baỲoUsST_TU|ẀdWaU�adcW\SUsV\UV]iaYscT̀dT̀UV\UVUZV\[p\̂_TV̀WadUcWadeV

Z_Va]VUWaU[STUjT\[T_aUk_V\\lTc̀\oUVàUaY[UheadViVn

�bUT�[Ta\WYaoU[STUVWXUYZU[SW\U]SV̂[T_UW\U[YUẀTa[WZbUVàUVaVcb\TUV\̂T][\UYZ

headViVUV\UVÙYXWaVa[UcVadeVdTUsW[SUVU\Y]WYcWadeW\[W]U\etY_̀WaV[WYaUYrT_

[WXTnUzTa]ToU[STUdTaT_W]UdeẀWadUqeT\[WYaUW\�UsSV[UW\U[STUT�[Ta[UYZU[ST

s̀WàcWadU\[V[e\UYZUheadViV¦URSTU\̂T]Wl]UYt{T][WrTU]YX̂ _W\T\UẀTa[WZbWadUVà
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VaVcb\WadU[STU\Y]WYcWadeW\[W]UrV_WVtcT\̈U[SV[UWa�eTa]TU[STÙsWàcWadU\[V[e\UYZ

headViVnU}[UW\ÛY\[ecV[T̀U[SV[UW__T\̂T][WrTUYZU\̂V_\TU_T\TV_]SUYaÛce_W]Ta[_W]

yZ_W]VaUcVadeVdT\oU[STUf̀TgSTdTXYaW\V[WYaUYZUheadViVU]VaUV[[T\[U[YUV\̂T][\UYZ

ĉe_W]Ta[_W]W[bUWaU\YXTUyZ_W]VaUcVadeVdT\n

hT[SỲYcYdW]VccboUVUXW�T̀UXT[SỲUYZU]YccT][WadÙV[VUW\Ue\T̀nUyU\TXWp

\[_e][e_T̀UqeT\[WYaaVW_TUe\WadU[STUYacWaTUTV\bpZTT̀tV]iU[YYcUVàUWa[T_rWTs\

V_TUV̀XWaW\[T_T̀U[YU��UheadViVU\̂TViT_\UV]_Y\\U]YSY_[\UYZUZYe_UdTaT_V[WYa\�

©��UfY_UtTcYsU��goU��p�voUw�p�voUVàU��ªnU|_WXV_bÙV[VUW\UdV[ST_T̀U[S_YedS

Ya\W[TUVàUYacWaTU_T\̂Ya\T\U[YUqeT\[WYaaVW_TUVàU_T]Y_̀T̀UWa[T_rWTs\oUYa\W[T

XTT[Wad\oUTpXVWcUT�]SVadT\oUVàU_T]Y_̀T̀U[TcT̂SYaTU]YarT_\V[WYa\nURSTU\TXWp

\[_e][e_T̀UqeT\[WYaaVW_TUVàUWa[T_rWTsUV_TU\[_e][e_T̀UWaU[sYU\T][WYa\�U�T][WYa

yUSWdScWdS[\U[STÙTXYd_V̂SW]UZV][Y_\UVàU�T][WYaU�UT�VXWaT\U[STUrW[VcW[bUVà

WaT_[WVUYZUheadViVoUsST_TWaU[STUheadViVUTqeWrVcTa[\UYZU\YXTUcYVaUsY_̀\

]YccT][T̀UZ_YXU[STÛ_Tp[T\[UV_TUe\T̀U[YUT\[VtcW\SUVU_TV̀WadUcW\[UYZUsY_̀\o

\Ta[Ta]T\oUVàUqeT\[WYa\nURSTU\T]YàV_bÙV[VUSV\UtTTaÛ_T̀YXWaVa[cbUYt[VWaT̀

Z_YXUWa[T_aT[U\Ye_]T\UVà U_V̀WYÛ_Yd_VXXT\nURSTU_TV̀U_T]Y_̀Wad\UV_T

[_Va\]_WtT̀UsW[SU[STUVẀUYZU]Ya\ec[Va[\UVàU[STU]YX̂ e[T_U\̂TT]SU[YYcoUVèV]W[bn

«eVa[W[V[WrTUVàUqeVcW[V[WrTU]Ya[Ta[UVaVcb\T\UV_TUe\T̀U[YUVaVcb\TU[STUTa[W_T

V̀[Vn

RSTÙV[VUW\UVaVcb\T̀UtV\T̀UYaUWaZY_XV[WYaUdV[ST_T̀UYaU[STU_T\TV_]S

qeT\[WYaoÙTrTcŶT̀UWaU[STUqeT\[WYaaVW_TUVàUWa[T_rWTs\n
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�T][WYaU�oURVtcTU~UW\UVU\eXXV_bUYZU[STUSTdTXYabUVà U[ST

T̀STdTXYaW\V[WYaUYZUheadViVoUT�VXWaWadU[STUWa�eTa]TUYZU[S_TTU\Y]WYcWadeW\[W]

rV_WVtcT\�UheadViVUV\UVUcVadeVdTUYZUTrVadTcW\XoUV\UVUcVadeVdTUYZUsẀT_

]YXXeaW]V[WYaoUVàUV\UVUcVadeVdTUYZUT̀e]V[WYanUyaUVrT_VdTUYZU�wU�U�U�Uwx

[T\[WZbUVtYe[U[STUrW[VcW[bUYZUheadViVUV\U[STUcWadeVUZ_Va]VUYZU[STUjT\[T_a

k_V\\lTc̀\UWaU]Ya[TX̂ Y_V_bUXec[WcWadeVcUmVXT_YYanUyaUVrT_VdTUYZU~��n�U�U�U�

v�nvxU�UvwxUV]iaYscT̀dT\U[STUWaT_[WVUYZUheadViVUV\U[STUcWadeVUZ_Va]VUYZU[ST

jT\[T_aUk_V\\lTc̀\UWaU]Ya[TX̂ Y_V_bUXec[WcWadeVcUmVXT_YYan

ŷV_[UZ_YXU[STUrW[VcW[bUYZUheadViVU_T̂Y_[T̀UWaU\T]YàV_bÙV[VU\Ye_]T\UWa

~n�oÛ_WXV_bÙV[VU\Ye_]T\U_TrTVcU[SV[U�WaU�v�~U[STUkT_XVa\ÙT]ẀT̀U[YU]cY\TU[ST

rT_aV]ecV_U\]SYYcoUte[U[STUuYaUYZU�VcWÙT]ẀT̀U[YUiTT̂ÛVbWadU[STU[TV]ST_\U���

\SWccWad\UTV]SÛT_UXYa[S�Uf��h�w�p�v��yoU~�~�gnURSW\UV][UTrẀTa]T\U[ST

_T\WcWTa]TUYZUVÛTŶcTUWaU[STÛSV\TUYZU[STW_UcVadeVdTU[_Va\W[WadUZ_YXUSTdTXYab

[YUWaT_[WVnURST_TUV_TUVc\YUTXY[WYaVccbUV[[V]ST̀U\̂TViT_\UVà ÙTaWVcW\[\UsSY

[SWaiU[STU\̂_TV̀UVàUcYV̀UYZUheadViVUW\U\[WccUrWt_Va[UVàUaY[ÙTXYa\[_V[Wad

VabUWaT_[WVoÙT]cV_WadU[SV[U�RSTbUV_TU\[WccU\̂TViWadUheadViVUVccUYrT_U_WdS[UêU[Y

[STUsSW[TXVa�\U]Yea[_b�Uf~vu���ªoU[_Va\cV[T̀UZ_YXUheadViVgnURST_TUSVrTUtTTa

V[[TX̂ [\U[YU_TrW[VcW\TUheadViVoUsSW]SUSVrTUeaZY_[eaV[TcbUtTTaU\[VccT̀UtbU[ST

YadYWadU\Y]WŶYcW[W]VcU]_W\W\UV\U[T\[WlT̀UtTcYs�

�RSTUe\TUYZUheadViVUV\UVUcVadeVdTUYZUTrVadTcW�V[WYaUSV\U�W\�UaY[
_T̀e]T̀nURSTÛ_T\Ta[UuYaUYZU�VcWU�bYadVUteWc[UVU\]SYYcUZY_U[STUcTV_aWad
YZUheadViVUte[ÙeTU[YU[STÙW\[e_tVa]T\UYZU[STU]_W\W\oU[STU\]SYYcU]Yec̀
aY[U]Ya[WaeTnURSTUe\TUYZUheadViVUV\U[STUcVadeVdTUYZUsẀT_
]YXXeaW]V[WYa�USV\U�W\�U_T̀e]T̀UVàUsV\U_TrWrT̀Ute[ÙeTU[YU[STU]_W\W\
W[U]Yec̀UaY[UtTU\e\[VWaT̀nURSTUe\TUYZUheadViVUV\U[STUcVadeVdTUYZ
T̀e]V[WYaUSV\U�W\�Ud_TV[cbU_T̀e]T̀UtT]Ve\T�ÙeTU[YU[STU]_W\W\U[SY\TUsSY
sT_TU[TV]SWadU[STUheadViVUSVrTUVccU_eaUVsVb��f~~u���ªoU[_Va\cV[T̀
Z_YXUheadViVgn

y\ẀTUZ_YXU[STUWaT_[WVUY_ÙTSTdTXYaW\V[WYaUYZUheadViVU_T]Yea[T̀UZ_YX
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[_Va\cV[T̀UZ_YXU|ẀdWagnU
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cWiTU�adcW\SUVà Uu_Ta]SUY_UY[ST_UcVadeVdT\�U[SV[USVrTUtTTa
Wa[_Ỳe]T̀�Uf�wh�©��gnU
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WaUXVabÙWrW\WYa\�URSTUsY_̀U�\V[Va�UW\U\[WccUe\T̀U{e\[UV\UW[UW\UWaU�adcW\Sn

RST_TUW\UaYUsY_̀UZY_U�iW[]STa�UWaUheadViVU\Wa]TUW[UW\UYacbU]VccT̀

iW[]STanU��dV̀Xe�U]YXXYacbUe\T̀UZY_UXV[]ST\UW\UVcXY\[UtTWad



-,

ZY_dY[[TaUZY_U[STU�adcW\SUaVXTUXV[]ST\Uf��h�w�p�v��yoU~�~�gn

hTVasSWcToU[ST_TUW\UVU\WdaWl]Va[U\[VtWcW\T̀Ue\VdTUYZUcT�W]VcUtY__YsWad\Utb

headViVUZ_YXUY[ST_UcVadeVdT\oU�adcW\SoUu_Ta]SoUVàU|ẀdWanURSW\USV\UZV]WcW[V[T̀
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�YXTUsY_̀\ÙYUaY[UT�W\[UWaUheadViVUte[UWX̂ Y_[T̀U[YUdWrTÙT\]_Ŵ[WrT
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WàWdTaYe\UV]]Ta[UYZUheadViVnURSW\U_TV̀T_UW\UVtYrTU\TrTa[bUf��ªgUVàUST_
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headViVUV\U[STUcWadeVUZ_Va]VUYZU[STUjT\[T_aUk_V\\lTc̀\n
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_̂T\Ta[UWaU��V̀WYÛ_Yd_VX\nU�W][WYaV_bnU�WtcT�U�v��p�v����
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[PSGTKTQIaKMGLQ\̀IEFGHI_FKMK_QLMGHQG_IGHITVKT_L[IGTIQFLI[LaLOPJSLTQH

QFMPVUFPVQIQFLIOKHQIQFMLLI[L_K[LHWÎFG_FI_PMMLHJPT[ÎGQFIQFLIK[PJQGPTIPY

PMQFPUMKJF\̀IsTI_PTQMKHQWIQFLIhLHQLMTIZeK_�_�K]IaKMGLQ\IGHI_FKMK_QLMG�L[IKHIK

_VMMLTQO\I[PSGTKTQIaKMGLQ\IPYIRMPSG_IGTILaLM\I_KHLIPYIOKTUVKULIVHKULW

GT_OV[GTUISL[GKWIH_FPPOI_VMMG_VOVSWIKT[IP�_GKOI_PSSVTG_KQGPTH̀

}MGSKMGO\WILaLTIQFPVUFIQFLHLIaKMGLQGLHIKMLIHJPmLTIGTIQFLIHKSLI_PVTQM\W

QFLMLIKMLI_LMQKGTIYLKQVMLHIQFKQIKMLITPQIHFKML[Ib\IQFLIPQFLMI[G�LMLTQIaKMGLQGLH

QFKQI_PTQMGbVQLIQPIQFLIJL_VOGKMGQGLHIPYIpKHQLMTIRMPSG_̀IqV_FIYLKQVMLHIKMLITPQ

PTO\IOGTUVGHQG_WIbVQIKOHPIFGHQPMG_KOWIULPUMKJFG_KOWIL_PTPSG_IKT[I_VOQVMKOIYK_QPMH

QFKQI[G�LMLTQGKQLIQFLILKHQLMTIRMPSPIMLUGPTIYMPSIPQFLMIMLUGPTH̀IEP

_PTQLNQVKOGHLIQFLIOGTUVGHQG_IJL_VOGKMGQ\IPYIRMPSPWIGQIGHIGSJPMQKTQIQPI[GH_VHHIQFL

TPTdOGTUVGHQG_ILOLSLTQHIQFKQI_FKMK_QLMG�LIQFLIMLUGPT̀

�GMHQO\WIQFLILKHQLMTIL_PTPS\IGHISPMLISPTLQG�L[WIUGaLTIQFKQIQFLIPTO\

MKGÔK\I_PTTL_QGTUIpQFGPJGKIQPIQFLITLGUFbPVMGTUIk�GbPVQGIJPMQIJKHHLHIQFMPVUF

QFLIbGUULHQI_GQ\IPYIQFLI{KMKMI�PTLWIkGMMLIkFK̂ K̀I�VMQFLMSPMLWI_KHFI_MPJ

KUMG_VOQVMLIJML[PSGTKQLHIGTIQFGHIMLUGPT̀IEFLMLIGHIKOHPISPMLIPJLTTLHHIQPIQFL

PVQHG[LÎPMO[IaGKIQFLITPMQFLMTIqKSKOGIMLUGPT̀I{GHQPMG_KOO\WIQFLIMLUGPTIFK[IbLLT

VT[LMIRQQPSKTIpU\JQGKTIP__VJKQGPTIYMPSI|xv�IQPI|xx�IZ{KHHLTWIouuxwI��d�|]W

[VMGTUÎFG_FIQFLMLÎKHIKSKHHI_PTaLMHGPTIQPIsHOKSWIXMKbG_IOKTUVKULIGT�VLT_L

KT[I[GaLMHGc_KQGPTIPYIKUMG_VOQVML̀IEFLIYPOOP̂GTUIHL_QGPTÎGOOIKTKO\HLIQFL

OGTUVGHQG_IYK_QPMHÎFGOLI_PTHG[LMGTUIQFGHI_PTQLNQ̀

EFLISPHQIHKOGLTQIPYIQFLIOGTUVGHQG_IYLKQVMLHIQFKQI[GHQGTUVGHFIpKHQLMT

RMPSG_IGHIQFLIĤGQ_FIPYI�IZQFLIKOaLPOKMIGSJOPHGaLIHPVT[]IGTIQFLIaLMbIMPPQI����

�HK\�ÎGQFI�IZKIaPG_LOLHHIUOPQQKOIHQPJIHPVT[]ZR̂ LTHWI|yx�WIJ̀Iv|]̀IEFVHI���d

bL_PSLHI����IGTIQFLIpKHQLMTIaKMGKTQ̀IEFLISPMJFLSLIZaLMbIMPPQ]I���dI�HK\�IGHIPTL

PYIQFLISPHQI_PSSPTÎPM[IMPPQHIGTIQFLIOKTUVKULÎGQFIGQHI[LMGaL[IKT[IGT�L_QL[

LNQLTHGPTH̀I���IKOHPIKOGUTHÎGQFIQFLISK�PMGQ\IPYIG[GPJFPTLHIZG[LKHIGTIHPVT[

GSGQKQGPT]IGTIQFLIOKTUVKUL̀IEFLMLYPMLWÎFLQFLMIKIHJLKmLMIPMIKÎMGQLMIGHIHJLKmGTU

PMÎMGQGTUWIQFGHIaKMGLQ\I_KTIbLIgVG_mO\IG[LTQGcL[̀�

XTPQFLMIOGTUVGHQG_IYLKQVMLIPYIpKHQLMTIRMPSG_IGHIQFLIJFPTLSLI�N�ZKIaLOKM

aPG_LOLHHIYMG_KQGaLIHPVT[]WÎFG_FIGHI_OPHLIQPIKT[IGTI_PSJOLSLTQKM\I[GHQMGbVQGPT

ĜQFI�m�IZQFLIaLOKMIaPG_LOLHHIHQPJIHPVT[]̀I�m�IGHIPTO\IVHL[IYPOOP̂GTUIK

_PTHPTKTQIZR̂ LTHWI|yx�WIJ̀I|�]WILaLTIGYIQFLI_PTHPTKTQIGHIQFLIcTKOIHLUSLTQIPYIQFL
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JML_L[GTUÎPM[̀I}FPTLQG_KOO\WIGQIYPOOP̂HIQFLIJFPTPOPUG_KOIMVOLI�N�I�I�m��IfZ�]z

MLK[I�N�IbL_PSLHI�m�IGY�̂FLTIGQI_PSLHIKYQLMIKI_PTHPTKTQWILaLTIGYIQFL

_PTHPTKTQIGHIQFLIcTKOIHLUSLTQIPYIQFLIJML_L[GTUÎPM[̀IEFVHWÎFKQIGHIMLK[IGTIQFL

pKHQLMTIaKMGLQ\IKHI��������I�QFVT[LM�IGHIMLK[I���������IqGSGOKM\O\WIGTIHPSLIPQFLM

aKMGLQGLHWI��� �I�PKQF�IGHIMLK[I��� �zI¡¢�����£�¤�JVQIVJ�IGHI¡¢����£�WITPI[G�LMLT_LWÎFGOL

� �I�JPJIVJ�IGHI� �IGTIHPSLIPQFLMIaKMGLQGLH̀

XIYVMQFLMIHJL_Gc_IYLKQVMLIPYIpKHQLMTIRMPSG_IGHIQFLIJKOKQKOG�KQGPTIPYIQFL

aLOKMIHQPJHIZR̂ LTHWI|yx�WIJ̀Ion]WIGT_OV[GTUIQFLIL�L_QGaLI�m��WIZKIHPVT[IHGSGOKM

QPI�m�IbVQIGTaPOaLHI_PTHQMG_QL[IUOPQQGH]IbLYPMLIQFLI_PMPTKOI�H�WI�Q�IPMI�T�dGTGQGKO

HV�NLH̀IEFVHWÎFLTI_PT�VUKQL[IYPMIcMHQIJOVMKOIJLMYL_QIHV�NLHI¥¦�WI§����I�UMGT[

bL_PSLHI§��£¦�I�̂LIUMPVT[�zI¢���¤dI�SGN�IbL_PSLHI¢��£¦��I�̂LISGNL[�WITPQG_LKbO\

TPQI§���¦�IKT[I¢����¤¦�IMLHJL_QGaLO\WÎFG_FIGHIULTLMKOO\IQFLI_KHLWILHJL_GKOO\IGTIQFL

e_�_�KIaKMGLQ\̀

jP̂ IQFKQÎLIFKaLILTVSLMKQL[ILNKSJOLHIPYIQFLIHJL_Gc_IYLKQVMLHIPYIQFL

LKHQLMTIaKMGLQ\WÎLI_KTIVHLIQFLHLILNKSJOLHIQPIaLMGY\IQFLGMIHQKQVHIGTIQFLIVHLIPY

RMPSG_̀IEPIK_FGLaLIQFGHWÎLÎGOOILNKSGTLIOGQLMKQVMLIJMP[V_L[ÎGQFGTIQFLIOKHQ

QFMLLI[L_K[LHIGTIRMPSGKWIQFLIH_FPPOI_VMMG_VOVSWIKT[IQFLISL[GKIGTHG[LIKT[

PVQHG[LIQFLI_PVTQM\̀

�GMHQWIGQIGHIGSJPMQKTQIQPITPQLIQFKQIQFLMLIGHITPISLTQGPTIPYIQFLIcMHQ

JFPTPOPUG_KOIYLKQVMLWILKMOGLMIG[LTQGcL[IKHI�̈�IKT[I�©�IĤGQ_FGTUIGTI���dWILaLTIKH

KIMKMLIVHKULIb\IKTIRMPSPIaKMGLQ\IGTIKT\IP�_GKOI[P_VSLTQ̀I{P̂LaLMWITLGQFLM

HJLKmLMHITPMIP�_GKOHIFKaLI[L_G[L[IQPI[GHSGHHIQFGHI�̈I�IdI�©�IĤGQ_FIYMPSIVHL̀

qGSGOKMO\WIQFLI�m�I�N�IKOGUTSLTQIGHITPQISLTQGPTL[zIQFLIYL̂ÎMGQLMHÎFPITPQLIQFL

LNGHQLT_LIPYIQFLIHPVT[I�N�I[GHSGHHIGQIKHIKI�YPMLGUTIHPVT[�IZiKOKQKKWI|yy�]̀

XHIYPMIQFLIKHHGSGOKQGPTIMVOLIPYIQFLIaLOKMHWIKHISLTQGPTL[IKbPaLWIGTIQFL

pKHQLMTIaKMGLQ\I§���dI�UMGT[�IbL_PSLHI§��£¦�ª§���¦¦�¤�̂LIUMPVT[�ÎFLTIQFLIcMHQ

JOVMKOIJKHQIGT[G_KQPMIHV�NI«¦�IGHIK[[L[WÎFLMLKHIGTIQFLIhLHQLMTIaKMGLQ\IPY

eK_�_�KIGQIGHI§���¦���EFGHIOKQQLMIaLMHGPTIGHIVHL[IGTILaLM\IJGL_LIPYIOGQLMKQVML̀

�LUKM[GTUIQFLILQ\SPOPUG_KOIHFKMLIPYIpKHQLMTIRMPSG_WIQFLIHQV[\I_KMMGL[

PVQIb\IhPT[GSVIELULUTLIZou|�]IHFP̂HIQFKQI�QFLISK�PMGQ\IPYIQFLÎPM[HIVHL[IGT

QFLIiMK[LIxIXYKTIRMPSPIQLNQbPPmÎLMLIQKmLTIYMPSIQFLIhLHQLMTIkGKOL_Q�IZJ̀

��o]̀I{P̂LaLMWIQFGHIHQV[\IGHIOGSGQL[IKHIGQIPTO\ILNKSGTLHÎPM[HWIKT[ITPQIHPVT[H̀

EFMPVUFIKTKO\HGTUIOKTUVKULdQLK_FGTUIUMKSSKMIbPPmHWIGQIGHIMLaLKOL[IQFKQIQFLML

GHITPQIKIHGTUOLIbPPmIQFKQIGT_OV[LHI�N�IGTIQFLIJFPTLSLIGTaLTQPM\̀IqQMKTULO\
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LTPVUFWIFP̂LaLMWISKT\IKVQFPMHIKOOLUL[O\ILSJOP\IQFLIVHLIPYI�a�WI�J�IKT[

LaLTI�H��WIQFLIKOaLPOKMIYMG_KQGaLIL�L_QGaLWIKOOI[L_G[L[O\IYPMLGUTIHPVT[HWIQPÎMGQL

�bPMMP̂L[ÎPM[H�ÎFGOLI_KQLUPMG�GTUI�N�IKHIKIYPMLGUTIHPVT[IQFKQIGHI_PTHGHQLTQO\

VHL[Ib\IKJJMPNGSKQLO\I|y¬IPYIQFLIRMPSPIJPJVOKQGPTIZiPPUOLI[KQK]̀

�MPSIQFLIOGHQIPYIPbHLMaKQGPTHIGTIQFLILNQLTHGPTIPYIfO\TL�HIPMGUGTKOIPYI|yyoW

F̂G_FÎKHIHVSSKMGHL[IGTIeVFMIZou|o]IKT[IeVFMIZou|�]IGHHVL[Ib\I|uIhijklW

QFLI_PT[GQGPTIPYI�SGHHGTUIOKTUVKULIOP\KOQ\IPYIQFLILOGQLH�IGHIKJJKMLTQ̀IjKQGaL

pKHQLMTIaKMGLQ\IHJLKmLMHIKT[IOGTUVGHQHWIOGmLIXOGILQIKÒIZ|yyu]WIeVFKSSL[IZ|yyn]W

KT[IGTYKSPVHIOLNG_PUMKJFLMIeVV[LLIZ|yy�]WILN_OV[LI�N�IYMPSIQFLGMI_PTHPTKTQ

GTaLTQPM\WÎFGOLIYPMLGUTIOGTUVGHQHIHV_FIKHIXT[M�L�L̂HmGIZ|y�v]WIR̂ LTHIZ|yx�]W

­OPMLQIZ|yyv]IGT_OV[LI�N�IGTIQFLGMIRMPSPI_PTHPTKTQIGTaLTQPMGLH̀

EFGHI[PSGTKT_LIPYIQFLIpKHQLMTI[GKOL_QIFKHILNQLT[L[IbL\PT[IQFLIRMPSGK

bPM[LM̀IpaLTIGTQLMTKQGPTKOISL[GKWIHV_FIKHIQFLIlPG_LIPYIXSLMG_KIKT[I®®fIRMPSG_

qLMaG_LWIPTO\ILSJOP\IGT[GaG[VKOHIYMPSIPQFLMI[GKOL_QKOIbK_mUMPVT[HWIMLHVOQGTUIGT

KITPQKbOLIKbHLT_LIPYIHJLKmLMHIPYIQFLIpKHQLMTIaKMGLQ\̀IsQIHLLSHIKHIGYI_PMJVH

JOKTTGTUIFKHIbLLTIPTUPGTUWI[LHJGQLIQFLIYK_QIQFKQIQFLMLIGHITPIP�_GKO

HQKT[KM[G�KQGPTIK_QGaGQ\IQFKQI_VMMLTQO\ILNGHQH̀

sQIGHIJMPJPHL[IQFKQIQFLIeK_�_�I[GKOL_QWILHJL_GKOO\IhKOOKUKWIGHIQFL

[PSGTKQGTUIaKMGLQ\̀IEFLMLIKMLIYK_QPMHIQFKQIYK_GOGQKQL[IQFGHI[PSGTKQGPTzIPTLIHV_F

YK_QPMIGHIQFLIMLOKQGaLO\ÎG[LHJMLK[IPJJPMQVTGQ\IYPMIOGQLMK_\IGTÎLHQLMTIRMPSGKW

LHJL_GKOO\IhKOOKUK̀IXHIHQKQL[Ib\IiMKUUIZ|yxo]WI�̄IKIHVMJMGHGTUO\IFGUFI[LUMLLIPY

RMPSPIOGQLMK_\IFKHILNGHQL[IQFLMLIHGT_LIQFLILKMO\I[L_K[LHIPYIQFGHI_LTQVM\WIP̂GTU

GTIOKMULIJKMQIQPIQFLÎG[LHJMLK[IVHLIPYIRTLHGSVHIjKHGb�HIRMPSPI®GbOLIb\

JMPQLHQKTQIKT[ILaLTIRMQFP[PNIfFMGHQGKTHWIKT[IQFLILNGHQLT_LIPYISGHHGPTd

HVJJPMQL[ILOLSLTQKM\IL[V_KQGPTIGTIRMPSP�IZJ̀INaG]̀IqLLIKOHPI®VO_FKIZ|yy�wI�v]̀

RTIQFLIPQFLMIFKT[WIQFLIRMPSPIGTIQFLIpKHQISKGTQKGTL[IKI_KVQGPVH

MLOKQGPTHFGJÎGQFIQFLIfFMGHQGKTdOL[IUPaLMTSLTQIQFKQIKHHVSL[I_PTQMPOIYPOOP̂GTU

QFLIpU\JQGKTI[LJKMQVMLIZ{KHHLTWIouuxwI��d�|]̀IEFL\I[G[ITPQÎLO_PSL

SGHHGPTKMGLHWIJMLYLMMGTUIQPIK[FLMLIQPIQFLGMITL̂O\IK_gVGML[IMLOGUGPT̀IEFVHWIQFL

OGQLMK_\IUKJIbLQ̂LLTIQFLIpKHQIKT[IQFLIhLHQI_PTQGTVL[IQPÎG[LT̀IEFLMLYPMLWIGQIGH

VTHVMJMGHGTUIQFKQIKOOIOGQLMKQVMLIJMP[V_L[IGTIQFLI_PVTQM\WIGT_OV[GTUIH_FPPO

_VMMG_VOKWISL[GKWIKT[IJVbOG_KQGPTHWIGHIJML[PSGTKTQO\IGTIQFLIeK_�_�KIaKMGLQ\̀

{P̂LaLMWIQFLI_VMMLTQIQMLT[IGTI[LaLOPJGTUIQFLIPaLM̂FLOSGTUIOGTUVGHQG_

LOGQLIHFP̂HIQFKQIHQKT[KM[G�GTUIQFLIOKTUVKULIGHIGSJLMKQGaL̀IEPI[PIHPWIKOOIQFL

aKMGLQGLHISVHQIcMHQO\IbLILTVSLMKQL[IKT[IML_PUTG�L[̀IEFLTWIKI_OLKMI_MGQLMGPT

SVHQIbLILHQKbOGHFL[WI_GM_VOKQL[IQFMPVUFIQFLIKaKGOKbOLISL[GKWIKT[IK[PJQL[̀IEFGH

JMP_LHHÎGOOILT[IQFLIJMLaKGOGTUIFLULSPT\IQFKQILTQKGOHISVQVKOIMLHLTQSLTQIPY
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QFLIHJLKmLMHIPYIQFLILKHQLMTIKT[IPQFLMI[PSGTKQL[I[GKOL_QHIaLMHVHIQFLIeK_�_�K

aKMGLQ\IHJLKmLMH̀IEFGHIJMP_LHHIGHIYPMIQFLIULTLMKOIbLTLcQIPYIQFLIOKTUVKUL

_PSSVTGQ\WILTKbOGTUIQFLISPaLIQP̂KM[HISGTGSG�GTUIKSbGaKOLT_LIKT[

[GH_PVMKULSLTQIGTIMLHLKM_FGTUIKT[I[LaLOPJGTUIQFLIOKTUVKUL̀IePMLPaLMW

HQKT[KM[G�KQGPTIGHIGT[GHJLTHKbOLIYPMIQFLIJML_GHGPTIMLgVGML[Ib\I[GUGQKO

QL_FTPOPU\IKT[IQFLITL_LHHGQ\IPYIQLK_FGTUIFLMGQKULIOKTUVKULIQPIQFLIbPVMULPTGTU

[GKHJPMKIPYI_FGO[MLT̀

EFGHIHQV[\IFKHIHFP̂TIQFKQIQFLIRMPSPIOKTUVKULWIRMPSG_WIGHIKIJOVMG_LTQMG_

OKTUVKULÎGQFI[PSGTKTQIKT[ITPTd[PSGTKTQIaKMGLQGLHÎGQFGTIQFLIHKSLITKQGPTKO

bPVT[KM\̀IEFLIpKHQLMTIRMPSG_IaKMGLQ\IGHIHFP̂TIQPIFKaLIHJL_Gc_IYLKQVMLHIGT

QLMSHIPYIOGTUVGHQG_HWI_KVHL[Ib\IULPUMKJFG_KOWIFGHQPMG_KOWIKT[IL_PTPSG_KOIYK_QPMH̀

sQHIHQKQVHIKHIKITPTd[PSGTKTQIaKMGLQ\IGHI[LSPTHQMKQL[IQFMPVUFIOGTUVGHQG_

YLKQVMLHIKT[IGQHIMLOKQGPTHFGJÎGQFIQFLIPQFLMIaKMGLQGLHWILHJL_GKOO\IQFLIhLHQLMT

eK_�_�KIaKMGLQ\̀I�GTKOO\WIGQIHVUULHQHIQFKQIYVQVMLIHQKT[KM[G�KQGPTIPYIQFLIOKTUVKUL

ĜOOIOLaLOIQFLI_VMMLTQIUKJIKT[IJMPSPQLIQFLI[LaLOPJSLTQIPYIQFLIOKTUVKUL̀

XOGWIePFKSSK[WI±I�KbPMHmGWIX̀IXT[M�L�IZ|yyu]wI{KT[bPPmIPYIQFLIRMPSPIOKTUVKUL̀

qQVQQUKMQWI�̀IqQLGTLMIlLMOKÙI

®VO_FKWIeLmVMGKIZ|yy�]wIRTLHGSPHIjKHGb�HIJGPTLLMGTUI_PTQMGbVQGPTHIQPIRMPSP

M̂GQGTÙIsTwIjPM[G_ItPVMTKOIPYIXYMG_KTIqQV[GLH̀InZ|]̀I��d�ỳI²TGaLMHGQ\IPY

²JJHKOKWIq̂L[LT̀

fOKSPTHWI�PbbGTIZ|yy�]wI{P̂I�L_LTQIfPTQK_QIpMKHL[IXT_GLTQIEMK_LHIGTIQFLIiLT[LM

q\HQLSHIPYIQFLIRMPSPIkGKOL_QH̀IsTwI}MP_LL[GTUHIPYIQFLIÊ LTQ\d�GMHQIXTTVKO

eLLQGTUIPYIQFLI®LMmLOL\I­GTUVGHQG_HIqP_GLQ\̀IiLTLMKOIqLHHGPTIKT[I}KMKHLHHGPT

PTI{GHQPMG_KOIsHHVLHIGTIqP_GPOGTUVGHQG_H�qP_GKOIsHHVLHIGTI{GHQPMG_KOI­GTUVGHQG_HW

J̀I�xydnuùI

fO\TLWIeG_FKLOIZ|yyo]IZL[̀]wI}OVMG_LTQMG_I­KTUVKULHwIkG�LMGTUIjPMSHIGTIkG�LMLTQ

jKQGPTH̀I®LMOGTILQ̀IXOWIePVQPTI[LIiMV\QLM̀I

iKOKQKKWIX̀IZ|yy�]wIiKSOKIKYKKTIRMPSPPI�RMPSPIiMKSSKM�̀IhKHFGTUQPTIkfWI�LQQKT

}MGTQLMH̀

iKSQKWIEGOVFKTIZ|yy�]wI³VbLIXYKKTIRMPSPP̀I�LKHPTHIYPMI_FPPHGTUIQFLI­KQGTIH_MGJQ

YPMIkLaLOPJGTUIKTIRMPSPIKOJFKbLQ̀ItPVMTKOIPYIRMPSPIqQV[GLH̀I|Z|]̀IJ̀I��dn|̀

iMKUUWIiLTLI®̀IZL[̀]wIZ|yxo]wIRMPSPI[G_QGPTKM\̀IpKHQI­KTHGTUWIesWIXYMG_KTIqQV[GLH

fLTQLMWIeG_FGUKTIqQKQLI²TGaLMHGQ\̀I



+�

{KHHLTWIePFKSSK[IZouux]wIEFĹpU\JQGKTIR__VJKQGPTIPYI{KMLMIKT[IsQHIsSJK_QIPT

QFLIRMPSPIGTI{KMLMUL̀IsTwIEFLItPVMTKOIPYIRMPSPIqQV[GLH̀I|�Zo]̀IJ̀I��d�|̀

{LGTLWI®LMT[IZ|yx|]wIEFLIhKQKI[GKOL_QIPYIRMPSPwIiMKSSKQG_KOIHmLQ_FIKT[

aP_KbVOKM\̀I®LMOGTWIkGLQMG_FI�LGSLMIlLMOKÙ

tKOKQKWIXHKYKIZou||]wIEFLIRMPSPIGTIpNGOLwIfMLKQGTUIrTP̂OL[ULIKT[I}MPSPQGTUIqP_GKO

tVHQG_L̀IqP_GLQGLHIhGQFPVQI®PM[LMH̀I�Z|]̀IJ̀I��dvò

FQQJHw��H_FPOKMO\_PSSPTH̀OK̂ _̀KHL̀L[V�Ĥb�aPO��GHH|�oI

tKTmPWIrLbL[KI{PM[PYKIZouuv]wIfKVHKQGaLIaLMbIKT[IJKOKQKOG�KQGPTIGTIRMPSP̀

LaG[LT_LIYMPSIRMPSPI[GKOL_QHIKT[IMLOKQL[IfVHFGQG_IOKTUVKULH̀ItPVMTKOIPY

RMPSPIqQV[GLH̀I|nZo]̀IJ̀Ixyd|uǹI

­OPMLQWIeKMGKd�PHKIZ|yyv]wIRMPSPIJFPTPOPU\̀IsTwIrK\LWIXOKTIq̀IZL[̀]I}FPTPOPUGLHIPY

XHGKIKT[IXYMG_K̀IhGTPTKI­KmLWIIpGHLTbMKVTHWIJ̀I�yydn�ùI

eVFKSSK[WIX̀IZ|yyn]wIqLLMOVUKKIKYKKTIRMPSPI�RMPSPIiMKSSKM�̀I�GTcTTLLW

fK�LLIRMPSG\KK̀I

eVFMWI�V[POYIZou|o]wI­GTUVGHQG_I[PSGTKT_LIKT[ITPTd[PSGTKT_LIGTIJOVMG_LTQMG_

OKTUVKULH̀IXIQ\JPOPU\̀IsTwIeVFMWI�V[POYILQIKÒIZL[]wI}OVMG_LTQMG_I­KTUVKULH

KT[ITPTd[PSGTKTQIlKMGLQGLHÎPMO[̂G[L̀I®LMOGTWI}wLQLMI­KTUIlLMOKUWIJIn|�d

n�ǹI

eVFMWI�V[POYIZou|�]wIeKTVYK_QVMGTUIOGTUVGHQG_I[PSGTKT_LIGTIJOVMG_LTQMG_

OKTUVKULHIKT[IbL\PT[̀IsTwIIeVFMWI�V[POYWIIeKMOL\WIkK̂TIZL[H]wI}OVMG_LTQMG_

OKTUVKULHwIjL̂IJLMHJL_QGaLHIGTIQFLPM\IKT[I[LH_MGJQGPTWI®LMOGTWI}LQLMI­KTU

lLMOKUWIJ̀I|�d�ǹI

eVFMWI�V[POYIZou|�]wIEFLIHQKQLIPYIQFLIKMQIPYIMLHLKM_FIPTIJOVMG_LTQMG_IOKTUVKULH̀

hFLMLÎLÎLMLIKT[ÎFLMLÎLIKMLITP̂ ÌsTwIeVFMWI�V[POYWI�PT\V\WIrLOLT

pMTLHQKWIsbMKFGSWI�LGTKbIeGOOLMWIfPML\IZL[H]I}OVMG_LTQMG_I­KTUVKULHIKT[

TPTd[PSGTKTQIlKMGLQGLHÎPMO[̂G[L̀ÌI}KMQIs̀I}OVMG_LTQMG_I­KTUVKULHIK_MPHH

_PTQGTLTQH̀I�LKQVMLHIKT[IVHKULÌIhGLTILQ̀IKÒWI}LQLMI­KTUIlLMOKUWIJ̀Iyd�ò

eVV[LLWIeKF[GI{KSG[IZ|yy�]wIRMPSPI[G_QGPTKM\WIlPÒIsWIpTUOGHFI«IRMPSP̀IXQOKTQKW

qKUKOLLIRMPSPPI}VbOGHFGUIfP̀WIsT_̀I

R̂ LTHWItPTKQFKTIZ|yx�]wIXIiMKSSKMIPYI{KMKMIRMPSPIZjPMQFLKHQLMTIpQFGPJGK]̀

{KSbVMUWI{LOSVQI®VHmL̀I

ELULUTLWIhPT[GSV̀IZou|�]wIEFLIGT_OVHGPTIPYI[GKOL_QHIGTIL[V_KQGPT̀IXTILNJOPMKQGPT

GTQPIQFLIVHLIPYIXYKTIRMPSPI[GKOL_QHIGTIJMGSKM\IL[V_KQGPTKOI_PTQLNQ̀IsTw

sTQLMTKQGPTKOItPVMTKOIPYI­KTUVKULIKT[I­GTUVGHQG_H̀I�Z�]̀IJ̀I��ud���̀IkRsw

|ù||�nx��̀G�OÒou|�u�u�̀|vI
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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�êl

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

R]WQ]YQXĥQR[QWSQX[UT\QUmRSmPQWPSW]XR[Q[̂[US[PUSxspë{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\VTbSìSgT]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
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g]T[̂ĥURUSW]Y]XQURlS�UhVT̀QXhS[PUSVRcUW[RS]_S[PUS\VTQVbYUScPUX]eUX]XSQX
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X̂̀UTR[VX̀S[PUS\VTQV[Q]XSR[̂ Q̀ÙlSOPUTU_]TUfS[PQRSRZX[VW[QWSc]RQ[Q]XS]_S[PU
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�]WQVYfS]TSU�[TVYQXĥQR[QWfS_VW[]TRSVTUSU�[UTXVYSQXSXV[̂TUS[]S[PUSYQXĥQR[QW
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QX\UR[QhV[Q]XlS¤XS[PQRSR[̂ Z̀fSVe]XhS[PUSRU[S]_S\VTQVbYURSU�[UTXVYS[]SYVXĥVhUfS[PU
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�QbUQT]fS¤lS|ÙRl�lS²Sc]T[̂ĥèRSV_T]«bTVRQYUQT]lS�VY\V̀]T±S�ÓÕÖ�kfS�}~«���l
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jVb]\fS­QYYQVeS|}~���±S�]WQ]YQXĥQR[QWSgV[[UTXRlSgPQYV̀UYcPQV±SÕXQ\UTRQ[ZS]_

gUXXRZY\VXQVSgTURRlS



-�
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pnnZW_Q[\ŜZŜPVSnZ[nVT̂QZ[SZoSaVWbU[SURSUSTY]WQnV[̂WQnSYU[\]U\V~kŜPÛS
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�VWVkŜPVSR̂U[_UW_SYQ[\]QR̂QnSuUWQV̂fSZoŜPVSaVWbU[SYU[\]U\VSQRSWVnZ\[QRV_SURSUS

bQ[ZWQ̂f¢SYU[\]U\VkSZWS[Z[x_ZbQ[U[̂SuUWQV̂fS{¡]PWS£SOPZbURSilil|kSe]̂SVXQR̂RS
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Q[ŜPVSswwlRSe]̂SPURS[Z̀SUYbZR̂SnZbTYV̂VYfSoUYYV[SZ]̂SZoS]RVS_]VŜZSQ̂RS

URRZnQÛQZ[S̀Q̂PŜPVSnZYZ[QUYSTVWQZ_SU[_ŜPVS[UbVS][_VWS̀PQnPSdUbQeQUS̀URS

TWVuQZ]RYfSm[Z̀[gSOPQRSRPQôSQ[ŜVWbQ[ZYZ\fSQ[_VV_SWVoYVn̂RSUSnZ[RnQZ]RSVooZŴS

ẐS_QRURRZnQÛVŜPVSRTVVnPSnZbb][Q̂fSoWZbSnZYZ[QUYSnZ[[ẐÛQZ[RSU[_SVbeWUnVS

USbZWVSn]Ŷ]WUYYfSRV[RQ̂QuVSU[_SQ[nY]RQuVSYQ[\]QR̂QnSoZWbS{±VYYVWbVQVWx VPeVQ[S

ils�|gSS

dUbQeQU[SaVWbU[SPURS_QuVWRQoQV_SQ[̂ZSuUWQZ]RSWV\QR̂VWRkS̀ Q̂PS�dUbx

}Yå[\��S_V[ẐQ[\ŜPVSQ[oZWbUYSWV\QR̂VWSTWVuUYV[̂SUbZ[\SfZ][\VWSRTVUmVWRS
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{±VYYVWbVQVWx VPeVQ[Sils¥|gS©[SUSRZnQZYVn̂UYSYVuVYkŜPVSnZ[̂Un̂SuUWQV̂fSm[Z̀[SURS

�ïðñòóôõöð÷ø�°SZWS�ïùñòóúûóö÷øñò�S{�±Q̂nPV[xaVWbU[�|SVbVW\V_SQ[ŜPVSVUWYfS

il̂PSnV[̂]WfS_]WQ[\ŜPVSnZYZ[QUYSVWUSoZWSQ[̂VWV̂P[QnSnZbb][QnÛQZ[SeV̂̀ VV[S

YZnUYRSU[_SaVWbU[xRTVUmQ[\SnZYZ[Q�VWRkSTUŴQn]YUWYfSQ[SmQ̂nPV[SRV̂̂Q[\RgSS

aVWbU[SeV[VoQ̂RSoWZbSnZ[RQ_VWUeYVS]RU\VS̀ Q̂PQ[SuUWQZ]RSnZ[̂VX̂RSQ[S

dUbQeQUkSVX̂V[_Q[\SeVfZ[_STWQuÛVSRTPVWVRŜZSV[nZbTURRST]eYQnS_ZbUQ[RgS�̂S

WVnVQuVRSQ[R̂Q̂]̂QZ[UYSR]TTZŴŜPWZ]\PŜPVSV_]nÛQZ[SRfR̂VbãkSeẐPSQ[ST]eYQnS

RnPZZYRSU[_STWQuÛVSZ[VRSR]nPSURŜPVSqV]̂RnPVS�µPVWVS³WQuÛRnP]YVS{aVWbU[S

�Q\PVWS³WQuÛVS}nPZZY|kSURS̀VYYSURSoWZbSn]Ŷ]WUYSQ[R̂Q̂]̂QZ[RSYQmVŜPVSaZV̂PVx

�[R̂Q̂]̂SdUbQeQUkSWVYQ\QZ]RSU[_STWQuÛVSZW\U[QRÛQZ[RSR]nPSURŜPVSaVWbU[x

RTVUmQ[\ScuU[\VYQnUYSz]̂PVWU[S�P]WnPS{acz�|kSTY]RŜPVSqV]̂RnPSdUbQeQRnPVS

aVRVYYRnPUôS{qda¼SaVWbU[xdUbQeQU[SURRZnQÛQZ[|SU[_ŜPVSWU_QZSR̂ÛQZ[S

�Q̂WU_QZSdUbQeQUgSp__Q̂QZ[UYYfkSaVWbU[SQRSTWVuUYV[̂SQ[ŜPVŜZ]WQRbSRVn̂ZWkS

bV_QUSnPU[[VYRSR]nPSURSpYY\VbVQ[VS²VQ̂][\SdUbQeQUSU[_S�Q̂WU_QZSdUbQeQUkSU[_S

VuVWf_UfSYQoVŜPWZ]\PSTYUnVS[UbVRkSnZbbVWnQUYSRQ\[U\VkSU[_Sn]Ŷ]WUYSVuV[̂RS

YQmVS©m̂ZeVWoVR̂SU[_S�UW[QuUYS{�±̈RmU�|S{²UTTV[xOPZbRZ[Silli|g.

·�� �

OWU_Q̂QZ[UYYfkSYU[\]U\VSRVWuVRŜ Z̀So][_UbV[̂UYST]WTZRVR¼SoUnQYQ̂ÛQ[\S

nZbb][QnÛQZ[SoZWSQ[̂VWUn̂QZ[SU[_STWZuQ_Q[\SUSoWUbV̀ZWmSoZWS][_VWR̂U[_Q[\S

WVUYQ̂fŜPWZ]\PSWVoVWV[nVS{aVVWUVŴRSillt|gS�Z̀VuVWkSQ̂RSRQ\[QoQnU[nVSVX̂V[_RS

eVfZ[_ŜPVRVSo][n̂QZ[RŜZSV[nZbTURRŜPVS[]U[nV_SWVUYbSZoSQ_V[̂Q̂fSVXTWVRRQZ[S

U[_SnZ[R̂W]n̂QZ[SU[_SeVYZ[\Q[\ŜZSUSRTVnQoQnSRTVVnPSnZbb][Q̂fS{�U[U\UWU̧UPS£S

}QYeVWR̂VQ[Silsi|gShQ̂PQ[Sb]ŶQYQ[\]UYSnZ[̂VX̂RkSYU[\]U\VSVbVW\VRSURSUSTZ̀VWo]YS

ẐZYSoZWSQ_V[̂QoQnÛQZ[kSV[UeYQ[\SQ[_QuQ_]UYRŜZS[V\ẐQÛVSU[_SRPUWVŜPVQWS

Q_V[̂Q̂QVRŜPWZ]\PSRZnQUYSQ[̂VWUn̂QZ[RSU[_SQ[S_QRnZ]WRVS{�]nPZŶ�S£S�UYYSilsl|gS

�VWVSYQ[\]QR̂QnSQ_V[̂Q̂fS_QRTYUfRSUSoY]Q_Q̂fŜPÛS[VnVRRQ̂ÛVRSnZ[̂Q[]Z]RS

[V\ẐQÛQZ[SeV̂̀ VV[SURRQbQYÛQZ[SU[_SUnnZbbZ_ÛQZ[S{�]Sillt|gSOPQRSQRS

TUŴQn]YUWYfSVuQ_V[̂SQ[ŜPVSnURVSZoSbQ[ZWQ̂fSYU[\]U\VRkSR]nPSURSaVWbU[SQ[S

dUbQeQUkS̀PQnPSPZY_SVbẐQZ[UYSRQ\[QoQnU[nVkSoZR̂VWQ[\SUSRV[RVSZoSeVYZ[\Q[\S

Q̀̂PQ[ŜPVSRTVVnPSnZbb][Q̂fS{ QVPYSilll|gSS

]́ŴPVWbZWVS�USTY]WQnV[̂WQnSTVWRTVn̂QuVS_VuVYZTRSv]Q̂VS[Û]WUYYfSURSU[S
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VooVn̂SZoŜPVSQ[̂WQnÛVSnZ[[Vn̂QZ[SZoSYU[\]U\VSU[_SQ_V[̂Q̂f�S{qZYYQ[\VWSilsw¼S�|gS

hPV[SnZ[RQ_VWQ[\ŜPVSWVYÛQZ[RPQTSeV̂̀ VV[SYU[\]U\VSU[_SQ_V[̂Q̂fkSUS

TVWRTVn̂QuVŜPÛSWVnZ\[Q�VRSU[_S][_VWR̂U[_RŜPVS_QuVWRQ̂fSZoSYQ[\]QR̂QnSuUWQV̂QVRS

Q̀̂PQ[SUS\QuV[SYU[\]U\VSWVoYVn̂RŜPVSoY]Q_Q̂fSZoSYQ[\]QR̂QnSQ_V[̂Q̂QVRgSOPVS

oZWbÛQZ[SZoSYQ[\]QR̂QnSQ_V[̂Q̂fSQRSQ[oY]V[nV_SefSuUWQZ]RSoUn̂ZWRkSQ[nY]_Q[\S

TWZoQnQV[nfSQ[SYU[\]U\VkSRZnQUYSUooQYQÛQZ[RkSU[_SÛ̂ Q̂]_VRŜZ̀UW_SYU[\]U\VSU[_S

Q̂RSRTVUmVWRS{±WVRQýSill��S±UQmmZ[V[Sillw|kSURS̀VYYSURŜPVSVbeV__Q[\SZoŜPVS

RTVVnPSnZbb][Q̂fS̀Q̂PQ[S[ÛQZ[UYSnZ[R̂W]n̂RS{�ZŴZ[VSilis�Sc_̀ UW_RSillw|gS.

ä�� �

OZSnZbTWVPV[RQuVYfSVXTYZWVSÛ̂ Q̂]_VRŜZ̀UW_SaVWbU[SU[_Sc[\YQRPS̀Q̂PQ[S

dUbQeQUrRSb]ŶQYQ[\]UYSRZnQV̂fkSUS̀WQ̂̂V[Sv]VR̂QZ[[UQWVS{hþ|S̀URS]̂QYQ�V_SQ[S

P̂QRSR̂]_fgSOPQRSTWVYQbQ[UWfSWVRVUWnPSnZ[R̂Q̂]̂VRSUSnV[̂WUYSnZbTZ[V[̂SZoSUS

YUW\VWSWVRVUWnPSV[_VUuZ]WkS̀Q̂PŜPVShþS_VRQ\[V_SUnnZW_Q[\ŜZŜPVS\]Q_VYQ[VRS

TWVRV[̂V_SQ[S±QWnPVWSU[_S²QTTS{ilii|kS̀Q̂PSnYZRV_SU[_SZTV[xV[_V_Sv]VR̂QZ[RS

U[_SWÛQ[\SRnUYVRŜZSVYQnQ̂SYU[\]U\VSÛ̂ Q̂]_VRS{aUWWV̂̂Silsl|gSOPVSRZnQZYQ[\]QR̂QnS

hþSUYYZ̀RSRQbTYVkS_QWVn̂kSU[_SWUTQ_S_QR̂WQe]̂QZ[ŜZSbU[fSWVRTZ[_V[̂RkS

TUŴQn]YUWYfS̀PV[SnZ[_]n̂V_SZ[YQ[VSZWSuQUSVbUQYkŜPVWVoZWVSR]Q̂UeYVSoZWŜPVS

ZȩVn̂QuVSZoŜPQRSR̂]_fgS VnV[̂SWVRVUWnPSPURSPQ\PYQ\P̂V_ŜPVSQ[nWVURQ[\SR]TTZŴS

oZWŜPVS]̂QYQ�ÛQZ[SZoS̀WQ̂̂V[Sv]VR̂QZ[[UQWVRSQ[SYQ[\]QR̂QnSR̂]_QVRS{�UQYVfkShQmYVS

£SOQYYVWfSsww¶�SqZYYQ[\VWSilsj�S±QWnPVWS£S²QTTSilii|SURŜPVfSZooVWSuUY]UeYVS

Q[RQ\P̂RSQ[̂ZSYQ[\]QR̂QnSeVPUuQZ]WkSR]\\VR̂Q[\ŜPÛŜPVfSbUfSTWZuQ_VSbZWVS

WVYQUeYVSbVUR]WVRS P̂U[STWVuQZ]RYfSURR]bV_kSTUŴQn]YUWYfSoZWSRZnQUYYfS

R̂Q\bÛQ�V_SuUWQUeYVRgSpSTWUn̂QnUYSU_uU[̂U\VSZoŜPQRSbV̂PZ_SQRŜPÛSTUŴQnQTÛQZ[S

QRS[ẐSeZ][_SefSRTÛQUYSZWŜVbTZWUYSnZ[R̂WUQ[̂RkSU[_SQ̂SRVWuVRSURSU[SVooVn̂QuVS

bVU[RŜZSbQ̂Q\ÛVSRZnQUYS_VRQWUeQYQ̂fSeQURS{�PUbeVWRSsww¥�S�ZWeV̂̂USilsj|gS

¡ZWVZuVWkSVbTYZfQ[\SUSRVbQxR̂W]n̂]WV_ShþS̀Q̂PSZTV[xV[_V_Sv]VR̂QZ[RS\WU[̂RS

WVRTZ[_V[̂RŜẐUYSoWVV_ZbSZoSVXTWVRRQZ[kSPQ\PYQ\P̂Q[\ŜPVQWSTVWRTVn̂QuVRS]RQ[\S

P̂VQWSZ̀[SbV[̂UYSnÛV\ZWQVRSU[_SYU[\]U\VgSS

OPVShþ+SS̀URS_QuQ_V_SQ[̂ZŜPWVVSnZWVSRVn̂QZ[R¼ŜPVSoQWR̂SRVn̂QZ[SoZn]RV_S

Z[S_VbZ\WUTPQnSQ[oZWbÛQZ[kSVbTPURQ�Q[\S P̂VSWVRTZ[_V[̂RrSYU[\]U\VS

nZbTV̂V[nVRSU[_ŜPVQWSWVYÛQZ[RPQTS̀Q̂PSaVWbU[SU[_Sc[\YQRPgSOPVSR]eRVv]V[̂S

RVn̂QZ[RS_VYuV_SQ[̂ZSnZ[̂WUR̂Q[\SÛ̂ Q̂]_VRŜZ̀UW_RSaVWbU[SU[_Sc[\YQRPgSOPVShþS

ÙRS_QR̂WQe]̂V_SZ[YQ[VkS̀Q̂PŜPVSRUbTYVSZoSWVRTZ[_V[̂RSoZWVbZR̂SQ[nY]_Q[\S

bẐPVWŜZ[\]VSaVWbU[SRTVUmVWRS̀PZSUWVSUn̂QuVS̀Q̂PQ[ŜPVSoZYYZ̀Q[\ŚUnVeZZmS
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\WZ]TR¼SSqV]̂RnPV§qV]̂RnPRTWUnPQ\VSbQ̂S�V�]\S�]SdUbQeQUSU[_SqV]̂RnPVSQ[S

dUbQeQU§qV]̂RnPRTWUnPQ\VŚWV][_VSdUbQeQURgSqÛUS̀URSUYRZSnZYYVn̂V_ŜPWZ]\PS

nZ[̂Un̂RSVR̂UeYQRPV_S̀Q̂PŜPVSURRQR̂U[nVSZoSuUWQZ]RSZW\U[QRÛQZ[RSQ[nY]_Q[\ŜPVS

cbeURRfSZoSaVWbU[fSQ[SdUbQeQUkS�Q̂WU_QZSdUbQeQUkŜPVS�[QuVWRQ̂fSZoSdUbQeQUkS

U[_SẐPVWSaVWbU[SQ[R̂Q̂]̂QZ[RSR]nPSURŜPVSaZV̂PVx�[R̂Q̂]̂gS

OPQRSQ[Q̂QUYSUTTWZUnPS\ÛPVWV_SttSWVRTZ[RVRgSp[SVXUbQ[ÛQZ[SZoŜPVS

_VbZ\WUTPQnSnZbTZRQ̂QZ[SZoŜPVSnZYYVn̂V_S_ÛUSQ[_QnÛVRSUSWVTWVRV[̂ÛQZ[SZoS

aVWbU[SRTVUmVWRSU\V_SeV̂̀ VV[StjSU[_S�jkS̀Q̂PŜPVSbU̧ZWQ̂fS{�w½|SQ_V[̂QofQ[\S

URSoVbUYVgSOPVSZnn]TÛQZ[UYS_QR̂WQe]̂QZ[SoUYYRSQ[̂ZSRVYoxVbTYZfbV[̂kSoUWbQ[\kSZWS

WV̂QWVbV[̂kS̀ Q̂PSUSRbUYYVWSR]eRV̂SWVTWVRV[̂Q[\ŜPVSV_]nÛQZ[UYSRVn̂ZWgSOPVS

TUŴQnQTU[̂RrSYQ[\]QR̂QnSTWZoQYVSRPZ̀RŜPÛŜZ\V̂PVWS̀Q̂PSaVWbU[SURSbẐPVWS

Ẑ[\]VkSc[\YQRPkSpoWQmUU[RkS©RPQ̀UbeZkSU[_S©̂ Q̧PVWVWZSUWVSQ_V[̂QoQV_SUYRZSURS

o]ŴPVWSbẐPVWŜZ[\]VRgS

OPQRSR̂]_fS_WÙRS]TZ[ŜPVSnZ[nVT̂SZoSYU[\]U\VSÛ̂ Q̂]_VRkS̀PQnPSWVoVWRŜZS

U[fSVbẐQZ[UYkSnZ\[Q̂QuVkSZWSeVPUuQZ]WUYSQ[_QnÛZWRSZoSVuUY]ÛQuVSWVRTZ[RVRS

Ẑ̀UW_RSuUWQZ]RSYU[\]U\VSuUWQV̂QVRSU[_ŜPVSQ[_QuQ_]UYRS̀PZS]RVŜPVbS{pYe]WfS

ilil�SqWU\Z̧VuQnSV̂SUYgSilis�SaUWWV̂̂Silsl|gSOZSQ[uVR̂Q\ÛVŜPVSnZ[̂WUR̂QuVS

YU[\]U\VSÛ̂ Q̂]_VRŜZ̀UW_RSaVWbU[SU[_Sc[\YQRPkŜPVSbV̂PZ_ZYZ\fSQ[̂V\WÛVRS

P̂VSp̂ Q̂̂]_VRSOZ̀UW_RSzU[\]U\VSRnUYVS{pOZz|~�SefS}nPZVYSV̂SUYgS{ilst|S̀PQnPS

nZbTWQRVRSUSnZYYVn̂QZ[SZoSR̂W]n̂]WV_SQ[v]QWQVRkS̀Q̂PSTWV_V̂VWbQ[V_SWVRTZ[RVRkS

UQbV_SÛSVuUY]ÛQ[\S_QooVWV[̂SoUnV̂RSZoSYU[\]U\VRSUnWZRRŜPWVVSTUWU_Q\bR¼SuUY]VkS

RZ][_kSU[_SR̂W]n̂]WVgSOPVSoQWR̂SoZn]RVRSZ[SURRVRRQ[\SUSYU[\]U\VrRSTVWnVQuV_S

Z̀ŴPSefSnZ[RQ_VWQ[\SQ̂RSVbẐQZ[UYSURTVn̂kŜPVSRVnZ[_SZ[SURTVn̂RSWVYÛV_ŜZSQ̂RS

TPZ[V̂QnRkSU[_ŜPVŜPQW_SZ[S\WUbbÛQnUYSnZbTZRQ̂QZ[gScUnPS_QbV[RQZ[SQRS

URRVRRV_S]RQ[\SRVbU[̂QnS_QooVWV[̂QUYRS{©R\ZZ_Sswj¶|SU[_SUS[]bVWQnSRnUYVS

WU[\Q[\SoWZbSZ[VŜZSoQuVkSWVoYVn̂Q[\SUSRTVn̂W]bSoWZbSTZRQ̂QuVŜZS[V\ÛQuVgSS

OPVSRVbU[̂QnS_QooVWV[̂QUYRS]RV_SQ[ŜPVSR]WuVfSUWV¼S{s|SoZWŜPVSuUY]VrRS

oUn̂ZWkS][TYVURU[̂�TYVURU[̂kSQ[VYV\U[̂�VYV\U[̂kS]\Yf�eVU]̂Qo]YkSnY]bRf�

\WUnVo]YkSUePZWWV[̂�UTTVUYQ[\kSQ[̂V\WÛQ[\ŜPVSnZ\[Q̂QuVS_QooVWV[̂QUYRSS]RVYVRRx

]RVo]YSU[_S̀ZŴPYVRRxuUY]UeYV�S{i|SoZWSR̂W]n̂]WVkSQYYZ\QnUY�YZ\QnUYkS][RfR̂VbÛQn�

RfR̂VbÛQnkSuU\]V�TWVnQRVkSUbeQ\]Z]R�][UbeQ\]Z]RkS][R̂W]n̂]WV_�R̂W]n̂]WV_�S

{t|SoZWSRZ][_kSPUWRP�RZôkSU[\]YUW�WZ][_kSWURTf�RbZẐPkSnPZTTf�oY]V[̂kS

UeW]T̂�oYZ̀Q[\gS VRTZ[_V[̂RS̀VWVSURmV_ŜZSnPZZRVSUSuUY]VS̀Q̂PQ[SUSoQuVxTZQ[̂S

uVWeUYSzQmVŴSRnUYVS{R̂WZ[\YfSU\WVVxR̂WZ[\YfS_QRU\WVV|gSOUeYVSsSRPZ̀RSU[S
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VXUbTYVSZoŜPVSv]VR̂QZ[S{RVVSv]VR̂QZ[S[WgS¥SU[_Sss|SUeZ]̂SVXTYQnQ̂SYU[\]U\VS

Û̂ Q̂]_VRŜZ̀ UW_RŜPVSaVWbU[kŜPVSRUbVS̀URSURmV_SoZWSc[\YQRP¼.
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OZSVYQnQ̂SbZWVSÛ̂ Q̂]_VRŜZ̀UW_RSc[\YQRPSURŜPVSRZYVSZooQnQUYSYU[\]U\VSZoS

dUbQeQUkSWVRTZ[_V[̂RS̀VWVSURmV_ŜZSQ[_QnÛVSQoŜPVfS̀Z]Y_SPUuVSnPZRV[ŜPQRS

YU[\]U\VŜZSWVTWVRV[̂ŜPVSQ[_VTV[_V[̂SdUbQeQUS{RVVSv]VR̂QZ[S[WgSst|gS

]́ŴPVWbZWVkŜZS][_VWR̂U[_ŜPVSTZRQ̂QZ[Q[\SZoŜPVSnZbb][Q̂fkSWVRTZ[_V[̂RS

V̀WVSURmV_ŜZSQ_V[̂QofŜPVbRVYuVRSQ[SWVYÛQZ[ŜZŜPVSeVYZ[\Q[\ŜZSb]ŶQYQ[\]UYS

dUbQeQUS{RVVSv]VR̂QZ[S[WgSsj|gSOPVSRVYVn̂V_SQ̂VbRSoZWŜPVSb]ŶQTYVxnPZQnVS

v]VR̂QZ[RSUWVS_WÙ[SoWZbSVXQR̂Q[\SYQ̂VWÛ]WVSZ[ŜPVSaVWbU[xRTVUmQ[\S

nZbb][Q̂fSQ[SdUbQeQUS{RVVS}nPbQ_̂xzU]eVWSsww¥�SzV]\[VWSilit�S U_mVkSilit�S

hUŶPVWSilii|gS�Z̀VuVWkŜZS\ÛPVWSQ[_QuQ_]UYRrSRVYoxTVWnVT̂QZ[RkSUSRTUnVSoZWS

U__Q̂QZ[UYSnZbbV[̂RS̀URSTWZuQ_V_g.
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OZSnUYn]YÛVŜPVSUuVWU\VSZoŜPVSuUY]VRSYQ[mV_ŜZŜPVS_QooVWV[̂SQ̂VbRkSUS

uUY]VSZoSjS̀URS\QuV[ŜZŜPVSzQmVŴSuUY]VS�}̂QbbVSuµYYQ\S�]�S{�}̂WZ[\YfSU\WVV�|S

U[_SUSuUY]VSZoSsŜZS�}̂QbbVS̈eVWPU]T̂S[QnP̂S�]�S{�}̂WZ[\YfS_QRU\WVV�|gSOPVS

WVR]ŶRSUWVSTWVRV[̂V_SQ[ŚQ\]WVSsS̀PVWVŜPVSXxUXQRSWVTWVRV[̂RŜPVSQ̂VbRSZoSpOZzS

YQR̂V_SUeZuVSU[_SfxUXQRSWVTWVRV[̂RŜPVSnUYn]YÛV_SUuVWU\VSZoŜPVSuUY]VRSZoŜPVS

zQmVŴS}nUYUgSOPVS_QU\WUbSRPZ̀RŜPVSnZbTUWQRZ[SZoŜPVRVSuUY]VRSeV̂̀ VV[S

aVWbU[SU[_Sc[\YQRPgS

dẐUeYfkSTUŴQnQTU[̂RSVXPQeQ̂V_SUSoUuZ]WUeYVSVbẐQZ[UYSÛ̂ Q̂]_VŜZ̀UW_S

aVWbU[kSUYeVQ̂S̀Q̂PS_QRnVW[QeYVS_QRTUWQ̂QVRSQ[SÛ̂ Q̂]_VRŜZ̀ UW_Sc[\YQRPgSaVWbU[S

ÙRSnPUWUn̂VWQ�V_SURSeVQ[\SbZWVSR̂W]n̂]WV_ŜPU[Sc[\YQRPSU[_SURSTZRRVRRQ[\SUS

_QR̂Q[n̂QuVSRZ][_kSZôV[S_VRnWQeV_SURSPUWRPVWSU[_SWURTQVWSQ[SnZ[̂WUR̂ŜZSc[\YQRPkS

P̀QnPSQRSTVWnVQuV_SURSbZWVSVYV\U[̂gSOPQRSUooVn̂QuVSWVRZ[U[nVS̀Q̂PQ[ŜPVSaVWbU[S

YU[\]U\VSRQ\[QoQnU[̂YfSnZ[̂WQe]̂VRŜZŜPVSZuVWUYYSTZRQ̂QuVSQ[nYQ[ÛQZ[ŜZ̀UW_RS

P̂QRSYU[\]U\Vg.
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OZS_QRnVW[SÛ̂ Q̂]_VRŜZ̀UW_RSc[\YQRPSURŜPVSTWZRTVn̂QuVSZooQnQUYSYU[\]U\VS

ZoSdUbQeQUkSWVRTZ[_V[̂RS̀VWVSUYRZSURmV_ŜZSQ_V[̂QofŜPVQWSQ[nYQ[ÛQZ[ŜZ̀UW_RS

P̂VSTWVoVWWV_SZooQnQUYSYU[\]U\VSoZWSdUbQeQUS{RVVŚQ\]WVSi|gS�
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©uVWUYYkŜPVSbU̧ZWSYU[\]U\VSnPZQnVS̀URSpoWQmUU[RkSoZYYZ̀V_SefSc[\YQRPkS

©RPQ̀UbeZkSaVWbU[kSU[_S©̂ Q̧PVWVWZgSpS\V[VWÛQZ[UYSTUWUYYVYSVbVW\VRkS̀Q̂PŜPVS

fZ][\VWS\V[VWÛQZ[SoUuZ]WQ[\Sc[\YQRPSU[_SYZnUYSYU[\]U\VRSR]nPSURS©RPQ̀UbeZS

U[_S©̂ Q̧PVWVWZS_]VŜZŜPVS\YZeUYSWVUnPSZoSc[\YQRPgS�Z[uVWRVYfkŜPVSZY_VWS

\V[VWÛQZ[SRVVbRŜZSVXPQeQ̂SUSTWVoVWV[nVSoZWSpoWQmUU[RkSUYZ[\RQ_VSc[\YQRPSU[_S

aVWbU[gS�[ŜPVSnZbbV[̂RSRVn̂QZ[SYVôSZTV[kSWVRTZ[_V[̂RS_V̂UQYV_ŜPÛS

poWQmUU[RSQRSoUuZ]WV_SoZWSQ̂RSR̂Û]RSURSUSYQ[\]USoWU[nUSoUnQYQ̂ÛQ[\S

nZbb][QnÛQZ[SUbZ[\SaVWbU[xRTVUmQ[\SnZbb][Q̂QVRSU[_SẐPVWSRTVVnPS

nZbb][Q̂QVRSQ[SdUbQeQUgSOPVSnZ[RQ_VWÛQZ[SZoSaVWbU[SURSU[SZooQnQUYSYU[\]U\VS

R̂VbRSoWZbSQ̂RSn]Ŷ]WUYSRQ\[QoQnU[nVkSPZ̀VuVWS_VRTQ̂VŜPQRSQ̂SQRS[ẐSnZ[RQ_VWV_S

R]Q̂UeYVSURŜPVSZooQnQUYSYU[\]U\VSZoSdUbQeQUS_]VŜZSQ̂RSYZ̀STVWnV[̂U\VSZoS
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RTVUmVWRgSp__Q̂QZ[UYYfkSfZ][\VWSWVRTZ[_V[̂RSRVVbŜZSU_uZnÛVSoZWS©RPQ̀UbeZS

URŜPVS[V̀SZooQnQUYSYU[\]U\VkSnQ̂Q[\SQ̂RSWVTWVRV[̂ÛQZ[SZoŜPVSbU̧ZWQ̂fS

TZT]YÛQZ[SU[_ŜPVSTVWnVQuV_STZ̀VWSQ[PVWV[̂SQ[SuVW[Un]YUWSYU[\]U\VRgSS

pRSoZWSRVYoxQ_V[̂QoQnÛQZ[kSWVRTZ[_V[̂RS̀VWVSURmV_ŜZSQ_V[̂QofŜPVbRVYuVRS

URSeVYZ[\Q[\ŜZSUSnZ][̂WfSTUWU_Q\bS{RVVŚQ\]WVSt|g.
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OPVSWVR]ŶRSRPZ̀ ŜPÛŜPVSaVWbU[xRTVUmQ[\SRV\bV[̂SQ_V[̂QoQVRSQ̂RVYoSURS

dUbQeQU[S{ji½|kS̀ Q̂PSUTTWZXQbÛVYfSs¥½SZoSWVRTZ[_V[̂RSQ_V[̂QofQ[\SURS

dUbQeQU[xaVWbU[SU[_Ssj½SURSaVWbU[xdUbQeQU[kSU_uZnÛQ[\ŜPVSdUbQeQU[S

b]ŶQYQ[\]UYSTUWU_Q\bS̀PQnPSPQ\PYQ\P̂RŜPVSoY]Q_Q̂fSZoŜPVSeVYZ[\Q[\STUWU_Q\bgS

OPVSo]ŴPVWSQ_V[̂QoQnÛQZ[RSYQR̂V_S̀VWVSaVWbU[xRTVUmQ[\SdUbQeQU[SZWSaVWbU[S

P̀ZSYQuVRSQ[SdUbQeQUg.
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³UŴQnQTU[̂RSZoŜPQRSTWVYQbQ[UWfSR]WuVfSVXPQeQ̂V_SUSTZRQ̂QuVSUooVn̂QuVS

Û̂ Q̂]_VŜZ̀UW_RŜPVSaVWbU[SYU[\]U\VkSWVoYVn̂Q[\SUSTWZoZ][_SVbẐQZ[UYS

nZ[[Vn̂QZ[SU[_SÛ̂UnPbV[̂ŜZSQ̂RSYQ[\]QR̂QnSoVÛ]WVRgS¡U[fSTUŴQnQTU[̂RS

nPUWUn̂VWQ�V_SaVWbU[SURSPUuQ[\SUS_QR̂Q[n̂SRZ][_kSZôV[S_VRnWQeV_SURSPUWRPVWS

U[_SWURTQVWSnZbTUWV_ŜZSc[\YQRPgSOPQRSv]UYQ̂fSR̂ZZ_SZ]̂SURSUS_VoQ[Q[\SoVÛ]WVkS

RQ\[QoQnU[̂YfSnZ[̂WQe]̂Q[\ŜZŜPVSZuVWUYYSTWVoVWV[nVSoZWŜPVSaVWbU[SYU[\]U\VgS

aVWbU[S̀URSUYRZSURRZnQÛV_S̀Q̂PSn]Ŷ]WUYSVYVbV[̂RSU[_STVWRZ[UYSVXTVWQV[nVRkS

o]ŴPVWS_VVTV[Q[\SWVRTZ[_V[̂RrSVbẐQZ[UYSÛ̂UnPbV[̂gSOPVSVbẐQZ[UYS
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WVRZ[U[nVSZoSaVWbU[kSnZbeQ[V_S̀Q̂PSQ̂RSTVWnVQuV_SYQ[\]QR̂QnS_QR̂Q[n̂QuV[VRRkS

TYUfV_SUSTQuẐUYSWZYVSQ[SRPUTQ[\ŜPVSZeRVWuV_STWVoVWV[nVSoZWŜPVSYU[\]U\VgS

�[ŜVWbRSZoSnZ\[Q̂QuVSVuUY]ÛQZ[kSoQ[_Q[\RS][uVQYV_SUSRQbQYUWQ̂fSZoS

Û̂ Q̂]_VRSeV̂̀ VV[SaVWbU[SU[_Sc[\YQRPkS̀ Q̂PSeẐPSYU[\]U\VRSeVQ[\SVv]UYYfS

VuUY]ÛV_SQ[ŜVWbRSZoSR̂W]n̂]WVSWV\UW_Q[\ŜPVQWSnZ\[Q̂QuVSoUn̂ZWRgS VRTZ[_V[̂RS

_VbZ[R̂WÛV_SUSeUYU[nV_SnZ\[Q̂QuVSÛ̂ Q̂]_VŜZ̀UW_RSeẐPSaVWbU[SU[_Sc[\YQRPkS

TẐV[̂QUYYfSTZQ[̂Q[\SZ]̂STUŴQnQTU[̂RrSUnm[Z̀YV_\bV[̂SZoŜPVSQ[PVWV[̂SuUY]VS

U[_S]̂QYQ̂fSZoSeẐPSYU[\]U\VRS̀Q̂PQ[ŜPVQWSYQ[\]QR̂QnSWVTVŴZQWVgS

p[SQ[̂VWVR̂Q[\S\V[VWÛQZ[UYS_QuQ_VSQ[SYU[\]U\VSTWVoVWV[nVRSUTTVUWV_gSOPVS

ZY_VWS\V[VWÛQZ[SRVVbV_ŜZS_QRTYUfSUS_QR̂Q[n̂SQ[nYQ[ÛQZ[ŜZ̀UW_RSpoWQmUU[RSURS

P̂VSTWVoVWWV_S[ÛQZ[UYSYU[\]U\VkSnQ̂Q[\SQ̂RS_VVTxWZẐV_SPQR̂ZWQnUYSRQ\[QoQnU[nVS

U[_Sn]Ŷ]WUYSPVWQ̂U\VSQ[SdUbQeQUrRSRZnQZYQ[\]QR̂QnSnZ[̂VX̂gS�Z̀VuVWkSoZWSbU[fkS

poWQmUU[RSRfbeZYQ�V_SUSYQ[mŜZŜPVSnZ][̂WfrRSnZYZ[QUYSTUR̂gS�[SnZ[̂WUR̂kŜPVS

fZ][\VWS\V[VWÛQZ[SVXTWVRRV_SUSnYVUWSTWVoVWV[nVSoZWSc[\YQRPSZWSYZnUYSYU[\]U\VRkS

VbTPURQ�Q[\S\YZeUYSnZ[[Vn̂QuQ̂fSU[_Sn]Ŷ]WUYS_QuVWRQ̂fSQ[SU[SQ[nWVURQ[\YfS

Q[̂VWnZ[[Vn̂V_S̀ZWY_gSc[\YQRPkSoZWŜPVRVSTUŴQnQTU[̂RkSWVTWVRV[̂V_SUS\ÛV̀UfŜZS

Q[̂VW[ÛQZ[UYSZTTZŴ][Q̂QVRkSoUnQYQ̂ÛQ[\SnZbb][QnÛQZ[SU[_SV[\U\VbV[̂SZ[SUS

\YZeUYSRnUYVgSp__Q̂QZ[UYYfkŜPVSfZ][\VWS\V[VWÛQZ[SVbTPURQ�V_ŜPVSQbTZŴU[nVS

ZoSTWVRVWuQ[\SU[_STWZbẐQ[\SYZnUYSYU[\]U\VRSURSQ[̂V\WUYSnZbTZ[V[̂RSZoS

dUbQeQUrRSWQnPSn]Ŷ]WUYSPVWQ̂U\VgSS

OPVSQ_V[̂QoQnÛQZ[SURSdUbQeQU[SZWSdUbQeQU[xaVWbU[S[ẐSZ[YfSRQ\[QoQVRSUS

TWZoZ][_SUooQYQÛQZ[S̀Q̂PSdUbQeQUSe]̂SUYRZSVbTPURQ�VRŜPVSRQ\[QoQnU[nVSZoSZ[VrRS

bẐPVWŜZ[\]VS̀ Q̂PQ[ŜPVSoY]Q_SYQ[\]QR̂QnSoWUbV̀ZWmSZoSb]ŶQYQ[\]UYQRbgS

]́ŴPVWbZWVkSeVQ[\SUSbVbeVWSZoSUSbQ[ZWQ̂fS\WZ]TSPQ\PYQ\P̂RŜPVSnW]nQUYSWZYVS

YU[\]U\VSTYUfRSQ[SRPUTQ[\SnZYYVn̂QuVSQ_V[̂Q̂QVRkSVXVbTYQofQ[\ŜPVSoY]Q_S

Q[̂VWUn̂QZ[SeV̂̀ VV[SYU[\]U\VkSeVYZ[\Q[\kSU[_SQ_V[̂Q̂fSQ[SRPUTQ[\SQ[_QuQ_]UYRrS

ŴU[Rn]Ŷ]WUYSRVYuVRS̀Q̂PQ[SUSb]ŶQYQ[\]UYSRZnQV̂fgSS

OPVSYQbQ̂ÛQZ[RSZoŜPQRSR̂]_fkSR]nPSURŜPVSWVYÛQuVYfSRbUYYSRUbTYVSRQ�VkS

ÙWWU[̂S_QRn]RRQZ[SWV\UW_Q[\ŜPVS\V[VWUYQ�ÛQZ[SZoŜPVSoQ[_Q[\RgS�̂SQRSQbTZŴU[̂S

ẐSUnm[Z̀YV_\VŜPVRVSYQbQ̂ÛQZ[RSU[_SQ[̂VWTWV̂ŜPVSoQ[_Q[\RS̀Q̂PQ[ŜPVSnZ[̂VX̂S

ZoŜPVSR̂]_frRSnZ[R̂WUQ[̂RgS¡fSo]̂]WVSWVRVUWnPS̀Q̂PSYUW\VWSU[_SbZWVS_QuVWRVS

RUbTYVRS̀QYYSPVYTŜZSuUYQ_ÛVSU[_SVX̂V[_ŜPVSoQ[_Q[\RSZoŜPQRSR̂]_fg.
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qQooVWV[nVRkSU[_SzQ[\]QR̂QnS¡QRnZ[nVT̂QZ[RgSzZ[_Z[gS�YZZbRe]WfSpnU_VbQngS
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{V_Rg|kSzU[\]U\VSU[_S�_V[̂Q̂QVRgSc_Q[e]W\PgSc_Q[e]W\PS�[QuVWRQ̂fS³WVRRgS
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qWU\Z̧VuQnkS¡gS§ŚURZYQkŚgS§S�WUbVWkS¹gS§S UmQýkSOgS{ilis|¼SOZ̀UW_SUS�V[̂]WfSZoS
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Q[SdUbQeQU¼SVQ[VŜVX̂U[UYf̂QRnPVS�[̂VWR]nP][\gS�VWYQ[gŜWUoZgS
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_QRm]WRQuVWS³WUXQRkSQ[¼ScQ[R̂VYY][\RoZWRnP][\SQ[SqVWS}Z�QZYQ[\]QR̂QmS�[_S

dUnPeUW_QR�QTYQ[V[S§S}̂]_QVRSQ[SzU[\]U\VSp̂ Q̂̂]_VRgŚWU[mo]ŴSUbS¡UQ[gS
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KLMNOPQPRSOTUVWNRNOUXOYLRORZPRSMRXVRNOUTO[TSMVQXONYW\RXYNOQX\OYLRMS

MXNYSWVYUSNOQYOYLRO]SRXVLÔRPQSY_RXYOUTOYLRÒXMaRSNMYbOUTOcdReR\OMX

fWXeQSbgOTSU_OQOhMXeWMNYMVOQXYLSUPUhUeMVQhOPRSNPRVYMaRiOKLRONYW\bOMN

jQNR\OUXOYkRhaRONR_MlNYSWVYWSR\OMXYRSaMRkNgONMZOkMYLO[TSMVQXONYW\RXYN

QX\ONMZOkMYLOYLRMSOMXNYSWVYUSNiOKLROmX\MXeNONWeeRNYOQOeRXRSQhOYUhRSQXVR

YUkQS\NOXUXlNYQX\QS\OaQSMRYMRNOUTO]SRXVLOQYOYLROhRaRhOUTOPSUXWXVMQYMUXg

kLMhRgOUXOYLROUYLRSOLQX\gOQOSQYLRSOXUS_QYMaROQYYMYW\ROVQXOjROUjNRSaR\

kLRXOQNNRNNMXeOkSMYYRXOPSU\WVYMUXiOnLMhROYLRONYW\RXYNONRR_OYU

SRVUeXMdROYLROM_PUSYQXVROUTOoWSUPRQXONYQX\QS\O]SRXVLOpTSQXqQMN

LRZQeUXQhrOMXOQXOQVQ\R_MVOVUXYRZYgOYLRbOR_jSQVROYLRMSOUkXOXUXl

\U_MXQXYOaQSMRYbOMXORaRSb\QbONMYWQYMUXNgOQX\OjRhMRaROYLQYOYLROVUXVRPY

UTO]SRXVLONLUWh\OXUYOjROhM_MYR\OYUOQONMXehRgOLMeLOaQSMRYbiOKLRNR

UPMXMUXNOSRMXTUSVROYLROYSRX\NOSRPUSYR\OMXOMXYRSXQYMUXQhOSRNRQSVLg

WX\RShMXMXeOYLROeQPOjRYkRRXOUsVMQhOSReWhQYMUXNOQX\ORaRSb\QbOSRQhMYbi

KLROt]SRXVLOcYW\MRNtOjQVLRhUSuNOPSUeSQ_OQX\OYLROt]SRXVLOvQXeWQeRg

vMYRSQYWSROQX\OwMaMhMdQYMUXtO_QNYRSuNOPSUeSQ_OQYOYLRÒXMaRSNMYbOUTOcdReR\g

fWXeQSbOkRhVU_ROQOSRhQYMaRhbOhQSeROXW_jRSOUTOTUSRMeXONYW\RXYNgOYLRO_QxUSMYbOUT

kLU_OQSRO[TSMVQXNiOKLRNRO[TSMVQXONYW\RXYNOVU_ROUXOYLROUXROLQX\OTSU_OyUSYL

[TSMVQXOVUWXYSMRNONWVLOQNO[heRSMQOQX\OzUSUVVUgOQX\OUXOYLROUYLRSOTSU_ONWjl

cQLQSQXOVUWXYSMRNgORNPRVMQhhbOYLRÔR_UVSQYMVO{RPWjhMVOUTOwUXeUgOwQ_RSUUXg

|WMXRQOQX\OKUeUiO]SU_OYLROUWYNRYgOYLROMXNYSWVYUSNOLQaRORZPRSMRXVR\OYLQYOYLRNR

[TSMVQXONYW\RXYNONPRQ}O]SRXVLO_USRO~WRXYhbOYLQXO_UNYOfWXeQSMQXONYW\RXYNg

jWYOYLROaQSMRYMRNOUTO]SRXVLOYLRbONPRQ}OQSRO\M�RSRXYOTSU_OYLRONYQX\QS\O]SRXVL
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WNR\OjbOYLROMXNYSWVYUSNiOKLMNOSQMNRNOYLROPSUjhR_OUTOYLROVUXYSQNYOjRYkRRXOQ

_UXUVRXYSMVOQX\OQOPhWSMVRXYSMVOaMRkOUTOYLRO\M�RSRXYOXUXlNYQX\QS\OaQSMRYMRNOUT

]SRXVLiO�XOfWXeQSbgOQNOMXO]SQXVRgOYLROYRQVLMXeOUTO]SRXVLOMNOUsVMQhhbOjQNR\OUXOQ

_UXUVRXYSMVOaMRk�ONYW\RXYNOQSRORZPRVYR\OYUOQV�WMSROhMXeWMNYMVON}MhhNOYLQYOSR~RVY

NYQX\QS\O]SRXVLgORNPRVMQhhbOMXOYLROQSRQNOUTOeSQ__QSOQX\OaUVQjWhQSbgOQX\OYUOQ

hRNNRSORZYRXYOPSUXWXVMQYMUXiO�XOYLROUYLRSOLQX\gOMXNYSWVYUSNOQYOYLRÔRPQSY_RXY

UTO]SRXVLOcYW\MRNOQYOYLRÒXMaRSNMYbOUTOcdReR\OLQaROYUOVUPROkMYLOQO_WhYMYW\ROUT

XUXl\U_MXQXYOaQSMRYMRNOWNR\OjbO[TSMVQXONYW\RXYNi

KLROQM_OUTOYLMNOVUXYSMjWYMUXOMNOYUORZQ_MXROYLROhMaR\ORZPRSMRXVRNOUT

[TSMVQXONYW\RXYNOQX\OYLRMSOMXNYSWVYUSNOMXOYLRÔRPQSY_RXYOUTO]SRXVLOcYW\MRNOQY

YLRÒXMaRSNMYbOUTOcdReR\gOTSU_OQXOQXYLSUPUhUeMVQhOhMXeWMNYMVNOPRSNPRVYMaRiOKLR

MXaRNYMeQYMUXNOQSROjQNR\OUXOQONRYOUTONR_MlNYSWVYWSR\OMXYRSaMRkNOkMYLO[TSMVQX

NYW\RXYNOQX\OYLRMSOMXNYSWVYUSNiO�WSOQM_OMNOYUOMXaRNYMeQYROYLROPQSYMVMPQXYN�

PRSVRPYMUXNOUTOYLROVWhYWSQhOQX\OhMXeWMNYMVO\M�RSRXVRNOjRYkRRXO[TSMVQXONYW\RXYN

QX\OYLRMSOMXNYSWVYUSNgOQNOkRhhOQNOYLROVU__WXMVQYMUXOQX\OR\WVQYMUXQhO\MsVWhYMRN

YLRbOTQVROYLSUWeLUWYOYLROYSQMXMXeOVUWSNRNiO]WSYLRS_USRgOkROQhNUOMXaRNYMeQYR

PQSYMVMPQXYNuOQYYMYW\RNOYUOaQSMQYMUXOMXO]SRXVLOMXOeRXRSQhgOMhhWNYSQYMXeOYLR

SRhRaQXVROUTOVUXNM\RSMXeOhMXeWMNYMVOaQSMQYMUXOMXOYLROVQNROUTOPhWSMVRXYSMV

hQXeWQeRNOMXOYLROVhQNNSUU_i

KLROQSYMVhROMNOUSeQXMdR\OQNOTUhhUkNiO[TYRSOQOjSMRTO\RNVSMPYMUXOUTOYLRONYQYWN

UTOYLRO]SRXVLOhQXeWQeROMXO[TSMVQOMXOcRVYMUXO�gOcRVYMUXO�OSQMNRNONU_ROMNNWRN

SRhQYMXeOYUOYLROSUhROPhQbR\OjbO]SRXVLOMXOYLROPUhMYMVQhOhMTROQX\OR\WVQYMUXQhONbNYR_

UTO]SRXVLlNPRQ}MXeO[TSMVQXOVUWXYSMRNiOcRVYMUXO�OMNO\RaUYR\OYUOYLRO_RYLU\UhUeb

UTOUWSOMXaRNYMeQYMUXNgOVQSSMR\OUWYOkMYLMXOYLROTSQ_RkUS}OUTOcVLSRMRSuN

�WQhMYQYMaROwUXYRXYO[XQhbNMNOp����riO]MXQhhbgOcRVYMUXO�OPSRNRXYNOQX\ORaQhWQYRN

YLROSRNWhYNOUTOYLROMXaRNYMeQYMUXNi

KUOWX\RSNYQX\OYLRONMYWQYMUXOQX\OYLROhMXeWMNYMVOjQV}eSUWX\OUTOYLRNR

[TSMVQXONYW\RXYNgOkROXRR\OYUOjSMR~bONW__QSMdROYLROLMNYUSbOUTOYLRO]SRXVLl

NPRQ}MXeOkUSh\OMXO[TSMVQgOQX\OeMaROQOeRXRSQhOUaRSaMRkOUTOYLROVWSSRXYONMYWQYMUXi

]SRXVLOPSRNRXVROMXO[TSMVQO\QYRNOjQV}OYUOYLRO��YLOVRXYWSbiOKkUO]SRXVLl

NPRQ}MXeOVUWXYSMRNgO]SQXVROQX\O�RheMW_gOYUU}OPQSYOMXOYLRO\MaMNMUXOUTO[TSMVQ

Q_UXeOYLROVUWXYSMRNOUTOnRNYRSXOoWSUPRiO[OPSUVRNNOUTO\RVUhUXMdQYMUXOjReQXOMX

����gOQX\OjbO����OQhhO]SRXVLOQX\O�RheMQXOVUhUXMRNOLQ\OSReQMXR\OYLRMS

MX\RPRX\RXVRiOKLRNROVUWXYSMRNOQSROhUVQYR\OMXOYkUO_QxUSOeRUPUhMYMVQhOSReMUXN�
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yUSYLRSXOQX\ONWjlcQLQSQXO[TSMVQiOOKUOYLMNO\QbgOYLRNROTUS_RSOVUhUXMRNONLQSROQ

VU__UXOLMNYUSbOUTO\MPhU_QVbOQX\OR\WVQYMUXiO

[VVUS\MXeOYUOYLRO�jNRSaQYUMSRO\ROhQOvQXeWRO]SQX�QMNROp��]O����r

RNYM_QYRNgOYLRSROQSRO���O_MhhMUXO]SRXVLONPRQ}RSNOMXOYLROkUSh\�O���O_MhhMUXOWNR

]SRXVLOUXOQO\QMhbOjQNMNgOUTOkLU_O��i��OhMaROMXOYLROXUSYLOUTOYLRO[TSMVQX

VUXYMXRXYgOQX\O��i��OMXONWjlcQLQSQXO[TSMVQiOKLROXW_jRSOUTO]SRXVLONPRQ}RSNOMX

[TSMVQOMNOeSQ\WQhhbOMXVSRQNMXegORNPRVMQhhbOMXOYLRONWjlcQLQSQXOdUXRiOKLROQaRSQeR

QeROUTOYLRO]SRXVLlNPRQ}MXeOPUPWhQYMUXOMXOYLRNROSReMUXNOMNOaRSbOhUk�O_UNYOUT

YLRNRONPRQ}RSNOQSROUXhbO��l��ObRQSNOUh\iO

[hhO]SRXVLONPRQ}RSNOQSROjMlOUSO_WhYMhMXeWQhgOjWYOYLRO_QxUSMYbONPRQ}O]SRXVL

QNOQONRVUX\OhQXeWQeROUXhbiOwUXYQVYOkMYLOUYLRSOhQXeWQeRNOQX\OUYLRSOTQVYUSNOLQaR

hR\OYUOYLRO\MaRSNMmVQYMUXOUTOYLROaQSMRYMRNOUTO]SRXVLONPU}RXOMXO[TSMVQgOQNOkRhhOQN

YLROR_RSeRXVROUTO_MZR\OUSOLbjSM\OhQXeWQeRNgONWVLOQNO]SQXVQSQjROMXOYLROXUSYL

UTOYLROVUXYMXRXYgO]SQXhUTOMXOcRXReQhgO]SQXNQXeUOMXOYLROwRXYSQhO[TSMVQXO{RPWjhMV

QX\OwQ_TSQXehQMNOMXOwQ_RSUUXOp�WRT�hhRVO����ri

]SRXVLOLQNOQXOUsVMQhOUSOVUlUsVMQhONYQYWNOMXO��O[TSMVQXOVUWXYSMRNiO�XONU_R

VUWXYSMRNgOXUYQjhbOYLROTUWSOTUS_RSO]SRXVLOVUhUXMRNOQX\OPSUYRVYUSQYRNOMXOyUSYLl

[TSMVQgOMYOhUNYOUsVMQhOhQXeWQeRONYQYWNOQTYRSOYLRORX\OUTOVUhUXMQhOSWhRgOQX\

TWXVYMUXNOQNOYLROhQXeWQeROUTOR\WVQYMUXgOkMYLOaQSbMXeONYQYWNRN�OTUSRMeXOhQXeWQeRg

NRVUX\OhQXeWQeROUSOtPSMaMhReR\OhQXeWQeRtOpfQM\QSORYOQhiO�����O��riO�XOUYLRS

VUWXYSMRNgONWVLOQNOzQhMgOYLROhUNNOUTOUsVMQhOhQXeWQeRONYQYWNOMNO_USROSRVRXYg

hMX}R\OYUOSReM_ROVLQXeRNOMXOSRVRXYObRQSNiO[hhOMXOQhhgO]SRXVLOMNOWNR\OMXOUXROkQbOUS

QXUYLRSOMXO��O[TSMVQXOVUWXYSMRNOp��]O����riO[VVUS\MXeOYUO�v]ONWSaRbNgOMYOMNOWNR\

PSM_QSMhbOMXOQOPSUTRNNMUXQhOVUXYRZYgOQX\OYUOQOhRNNRSORZYRXYOQYOLU_Ri

R̂NPMYROYLRONYRQ\bORZPQXNMUXOUTO]SRXVLOMXO[TSMVQOMXOSRVRXYO\RVQ\RNg

NRXYM_RXYOYUkQS\NOYLROhQXeWQeROSR_QMXNOeRXRSQhhbOQ_jMeWUWN�OMYOMNOVUXNM\RSR\

jUYLOYLROhQXeWQeROUTONWjxWeQYMUXOQX\OYLQYOUTORXUS_UWNOPSRNYMeRiOwUhUXMQh

LMNYUSbgOkLMVLOMNOQXOMXNRPQSQjhROPQSYOUTO_U\RSXO[TSMVQXOVWhYWSROQX\OPUhMYMVNg

LQNOhRTYOQXORNNRXYMQhhbOXReQYMaRO_QS}OUXOYLROPRSVRPYMUXOUTO]SRXVLgOkLMVL

SR_QMXNgOMXOQOVUXYSQ\MVYUSbOkQbgOYLRO}RbOYUONUVMQhOQX\OPSUTRNNMUXQh

Q\aQXVR_RXYOpKW_jkRO�����Oyu�QPQhMlKRl�U_UXeUO����riOfUkRaRSgOYLMN

PQSQ\UZMVQhONMYWQYMUXOVQXXUYOjROYSQVR\OjQV}OYUOQONMXehROVQWNR�OMYOMNOYLROPSU\WVY

UTOQOPUhMVbOYLQYOPSU_UYRNO_UXUVRXYSMVOPSQVYMVRNOQYOQhhOhRaRhNOUTO\QMhbOhMTRi
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KUOjReMXOkMYLgOkROVQXONRROYLQYOYLRSROMNOXUOSRQhOjQhQXVROjRYkRRXO]SRXVL

QX\OaRSXQVWhQSOhQXeWQeRNOMXOR\WVQYMUXOp[}MNNMO�UWYMXO�O|Q\RYO����riO�XOTQVYgOYLR

WNROUTOYLROaRSXQVWhQSOMXONVLUUhNOMNOUTYRXOTSUkXR\OWPUXOQX\ORaRXONQXVYMUXR\OMX

NU_ROVQNRNiO[OSRVRXYONR_MXQhONYW\bOpyu�QPQhMlKRl�U_UXeUO����rOSRPUSYNOYLR

SRNWhYNOUTOQONWSaRbOVUX\WVYR\OMXOYLROwRXYSQhO[TSMVQXO{RPWjhMVgOkLRSRO]SRXVLOMN

VUlUsVMQhOkMYLOcQXe�gOQXOMX\MeRXUWNOhQXeWQeRONPU}RXOjbO���OUTOYLR

PUPWhQYMUXiÔRNPMYROYLROTQVYOYLQYORQVLOUTOYLROYkUOhQXeWQeRNOMNOWNR\OMXOYLRONUVMQh

QNOkRhhOQNOYLROPSUTRNNMUXQhONPLRSRgOYLROwRXYSQhO[TSMVQXOeUaRSX_RXYONYMhhOkQXYN

YUO}RRPOYLR_ONRPQSQYRgOkMYLOM_PUSYQXYOVUXNR�WRXVRNOTUSOR\WVQYMUXQhO\RVMNMUXl

_Q}MXei

KLROSRNWhYNOUTOyu�QPQhMlKRl�U_UXeUuNOSRNRQSVLOSR~RVYOYLROPUhMYMVQh

QYYMYW\R�OR\WVQYUSNOTUSjM\OYLROWNROUTOcQXe�OMXOVhQNNgOQX\OYLRbOYRX\OYUONPRQ}

NUPLMNYMVQYR\gOLMeLlhRaRhO]SRXVLgOkLRSRQNO_UNYOLMeLlNVLUUhONYW\RXYNOLQaROXU

QVVRNNOYUOYLMNOSReMNYRSOUTOYLROhQXeWQeRiO[NOQOSRNWhYgObUWXeOPRUPhROQSROUTYRX

SRhWVYQXYOYUOVUXaRSNROMXO]SRXVLgOTUSOTRQSOUTO_Q}MXeOt_MNYQ}RNtOMXONbXYQZOQX\

PSUXWXVMQYMUXiO[YOYLRONQ_ROYM_RgOXUXlNYQX\QS\OQVVRXYNOQX\OeSQ__QYMVQhORSSUSN

QSROSRxRVYR\gOQX\OLMeLlNVLUUhONYW\RXYNONPRQ}MXeO]SRXVLOkMYLOQONYSUXeOQVVRXY

QSROUTYRXONWjxRVYOYUOjWhhbMXeiO�XOQOSRVRXYOXQYMUXkM\ROSRPUSYgOYLRONQ_ROQWYLUS

VUXVhW\RNOYLQYORNNRXYMQhhbO_UXUhMXeWQhOYRQVLMXeOMXOYLROwRXYSQhO[TSMVQXO{RPWjhMV

LMX\RSNONYW\RXYNuOQVQ\R_MVOPSUeSRNNgOkLMVLOkMhhOeRXRSQYROPSUjhR_NOUXOYLROxUj

_QS}RYOYUUOpyu�QPQhMlKRl�U_UXeUO����ri

KLRONMYWQYMUXOUWYhMXR\OQjUaROMNOXUYOVUXmXR\OYUOQONMXehROVUWXYSbiOnROVQX

NRROYLQYOYLRO_UXUVRXYSMVOYSRX\OMXOR\WVQYMUXOMXO]SRXVLlNPRQ}MXeO[TSMVQOMNOQ

eRXRSQhOPLRXU_RXUXOYLQYOLQNOSRPRSVWNNMUXNOUXOQhhOQSRQNOUTO\QMhbOhMTRgO\RNPMYR

YLRONYSUXeOYSUPMVQhMdQYMUXOUTO]SRXVLOMXOYLRNROSReMUXNOp�W�TRhhRVO����riO]US

RZQ_PhRgOMXO[heRSMQgOkLRSROVU_PWhNUSbONVLUUhMXeOkQNOMXYSU\WVR\OMXO����g

NYQX\QS\OaQSMRYMRNOUTO]SRXVLOQX\O[SQjMVOPSR\U_MXQYROQhhOhRaRhNOUTOR\WVQYMUXg

QX\ONVLUUhOVWSSMVWhQOhQSeRhbOMeXUSROYLRORZMNYRXVROUTOhUVQhOaQSMRYMRNOQX\OVSRUhRNg

NUOYbPMVQhOYLSUWeLUWYO]SRXVLlNPRQ}MXeO[TSMVQOp[jjRNl�QSQO����riOoaRXOMX

LMeLRSOR\WVQYMUXgOYLROSReMUXQhOQVVRXYNOUTO]SRXVLOQSROUTYRXOYLRONWjxRVYOUT

\MNQPPSUaQhi

cM_MhQShbgOMXOYLRÔR_UVSQYMVO{RPWjhMVOUTOwUXeUgOYLROPSU_UYMUXOUTO]SRXVL

YUOUsVMQhOhQXeWQeRONYQYWNOMXO����OPWNLR\OYLRO_USROYLQXO���OaRSXQVWhQSNOMXYU

QXOMXTRSMUSOPUNMYMUXOpKW_jkRO����riOKLROVU\MmVQYMUXOUTO]SRXVLOQNOQXOUsVMQh

hQXeWQeROMNOYLRSRTUSROPSUaMXeOYUOjROVUWXYRSlPSU\WVYMaR�OkLMhROYLMNOPUhMYMVQh

\RVMNMUXOUSMeMXQhhbOLQ\OQOWXMTbMXeOPWSPUNRgOYLROPRUPhROUTOYLRÔ{wOVUXYMXWROYU
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SReQS\O]SRXVLOQNOQOtTUSRMeXtOhQXeWQeROYLQYOMNO\MsVWhYOYUOhRQSXgOQX\ONPRQ}RSN

kMYLOQONYQX\QS\OQVVRXYOQSROUTYRXO\RNVSMjR\OMXOPRxUSQYMaROYRS_NiOfUkRaRSg

]SRXVLOVUXYMXWRNOYUOjROQOPSM_QSbOYUUhOTUSOPSUTRNNMUXQhONWVVRNNOQX\OQOPQSYOUT

RaRSb\QbOhMTROpMjM\iri

�XLRSRXYOYUO\RmXMYMUXNOUTOPhWSMVRXYSMVMYbOpNRRO��hhO�����O��gO�WUYR\Ojb

�R_jRWO�����O��OzWLSO�����O��rOMNOYLROM\RQOUTOYLROPUNNMjMhMYbOUTONRaRSQhO_QMX

VRXYSRNOUTOhMXeWMNYMVONYQX\QS\MdQYMUXgOkMYLO_WhYMPhROaQSMRYMRNOUTOYLRONQ_R

hQXeWQeROQYO\M�RSRXYOhRaRhNOUTONYQX\QS\MdQYMUXiO�XOVUXYSQNYgOYLRO_UXUVRXYSMV

PRSNPRVYMaROMNOhM_MYR\OYUOQONMXehROaQSMRYbOUTOYLROhQXeWQeRgOkLMVLOMYOSRVUeXMdRNOQN

YLROXUS_OQX\OkLMVLOMNOYLRSRTUSRORhRaQYR\OYUOYLROhRaRhOUTOYLRONYQX\QS\g

SRPSRNRXYMXeOYLRO\U_MXQXYOaQSMRYbOpzWLSO����riOKLMNOPSRTRSRXVROTUSOYLR

RZUeRXUWNONYQX\QS\OMNOYSQXNTRSSR\gOYLSUWeLOYLROYSQXN_MNNMUXOUTONUVMQhOaQhWRN

kMYLOYLROhQXeWQeRgOYUOVUhUXMdR\OVUWXYSMRNgOkLRSRONWjlNYQX\QS\OWNQeROQhNU

jRVU_RNOSRxRVYR\OQX\O\RNPMNR\gO\RNPMYROYLROTQVYOYLQYOYLROaQNYO_QxUSMYbONPRQ}OQ

hUVQhOaQSMRYbOpzWLSO����ri

�WSOMXaRNYMeQYMUXNOkRSROVUX\WVYR\OTSU_OQOhMXeWMNYMVORYLXUeSQPLMV

PRSNPRVYMaRiOKLRO\QYQOVU_ROTSU_OYkRhaROMXYRSaMRkNOVUX\WVYR\OUXhMXROQX\OTQVRl

YUlTQVROkMYLONMZOMXNYSWVYUSNOQX\ONMZO[TSMVQXONYW\RXYNiOKLROMXYRSaMRkNOkRSR

YSQXNVSMjR\OQX\OQXQhbdR\OWNMXeOQO�WQhMYQYMaRO\QYQOQXQhbNMNONUTYkQSROVQhhR\

z[��̂[iO]USO\QYQOQXQhbNMNOzQSeSMYOcVLSRMRS�NO_RYLU\OUTO�WQhMYQYMaROwUXYRXY

[XQhbNMNOkQNOQ\UPYR\gOkLMVLO�PSUVRR\NOjbOQNNMeXMXeONWVVRNNMaROPQSYNOUTOYLR

_QYRSMQhOMXYUOVQYReUSMRNO\RSMaR\OTSU_OQOVU\MXeOTSQ_Ri�OOpcVLSRMRSO�����O���r

KLROMXMYMQhOPLQNROUTOYLROQXQhbNMNOkQNOVLQSQVYRSMdR\OjbOQXOMX\WVYMaRgO\QYQl

\SMaRXOQPPSUQVLiOKLROSRNWhYNOkRSROUSeQXMdR\OMXYUOTUWSO\MNYMXVYOVU\RNg

VU_PSMNMXeOQOYUYQhOUTO��ONWjlVU\RNgOkMYLOQOYUYQhOUTO��OVU\R\ONRe_RXYNi

KLRXgOMXOYLRO\R\WVYMaRgOVUXVRPYlTUVWNR\OPLQNRgOYLROM\RXYMmR\OSRNWhYN

kRSROVhQNNMmR\OQVVUS\MXeOYUOYLROTUWSOVU\RNO\RhMXRQYR\OMXOYLROMX\WVYMaROPLQNRg

RXVU_PQNNMXeOQOSQXeROUTO��ONWjlVU\RNiO

KLSUWeLUWYOYLMNOPLQNRgO���ONRe_RXYNOkRSROVU\R\iO[NOTQSOQNOUWSOVU\MXe

TSQ_RkUS}OMNOVUXVRSXR\gOYLROtPQSRXYOVU\RNtOQSROQNOTUhhUkN�ONYW\RXYNu

XQYMUXQhMYbOQX\OhQXeWQeROjQV}eSUWX\gOhMXeWMNYMVO\M�RSRXVRNgOSRhQYMUXNLMPNOQX\

QYYMYW\RNgOQX\OYSQMXMXeiO�XOYLMNONYW\bgOkROkMhhO\RQhOkMYLOYLROmSNYOYLSRROVU\RNi
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nROVUX\WVYR\OMXYRSaMRkNOkMYLONMZOMXNYSWVYUSNOQX\ONMZOTUSRMeXONYW\RXYN

TSU_OYLRO]SRXVLOcYW\MRNÔRPQSY_RXYOUTOYLRÒXMaRSNMYbOUTOcdReR\iO]MaROUTOYLR

MXNYSWVYUSNOLQ\OfWXeQSMQXOQNOYLRMSOmSNYOhQXeWQeRgOkLMhROUXROMXNYSWVYUS�NOmSNY

hQXeWQeROkQNO]SRXVLiO

[NOTUSOYLRMSOQSRQNOUTONPRVMQhMdQYMUXgOYkUOMXNYSWVYUSNOkRSROhMXeWMNYNgOYkU

kRSRONPRVMQhMdR\OMXOhMYRSQYWSRgOUXROkQNOQOPSUTRNNUSOUTO\M\QVYMVNOQX\OUXROkQNOQ

]SRXVLOhQXeWQeROMXNYSWVYUSiO[hhOMXYRSaMRkNOkMYLOYLROMXNYSWVYUSNOYUU}OPhQVROTQVRl

YUlTQVRiOKLROhQXeWQeROUTOmaROMXYRSaMRkNOkQNOfWXeQSMQXgOQX\OUXROkQNOVUX\WVYR\

MXOoXehMNLiO

[NOTUSOYLRONYW\RXYNOMXYRSaMRkR\gOYkUOVQ_ROTSU_O[heRSMQgOUXROTSU_

wQ_RSUUXgOUXROTSU_OYLRÔR_UVSQYMVO{RPWjhMVOUTOwUXeUgOUXROTSU_OzQhMOQX\OUXR

TSU_OKUeUiOKLROeRX\RSO\MNYSMjWYMUXOUTOYLRONYW\RXYNOMXYRSaMRkR\OkQNORaRX�OYLSRR

_RXOQX\OYLSRROkU_RXiO

]MaRONYW\RXYNOkRSROPWSNWMXeOjQVLRhUSuNO\ReSRRNgOkLMhROUXROkQNORXSUhhR\

MXOYLRO_QNYRSuNOPSUeSQ_iO[hhONYW\RXYOMXYRSaMRkNOkRSROVUX\WVYR\OUXhMXRiOKLR

hQXeWQeROUTOYLROMXYRSaMRkNOkQNO]SRXVLiO

KLROSRNPUX\RXYNuOVU__RXYNOVUXmS_OYLROeRXRSQhOUjNRSaQYMUXOYLQYOYLR

SUhROUTO]SRXVLOMXO[TSMVQOaQSMRNOVUXNM\RSQjhbOTSU_OVUWXYSbOYUOVUWXYSbiO]US

RZQ_PhRgOUXROUTOYLRO[heRSMQXONYW\RXYNOQX\OYLRONYW\RXYOTSU_OYLRÔR_UVSQYMV

{RPWjhMVOUTOwUXeUOWNRO]SRXVLOQNOYLRMSOmSNYOhQXeWQeROpv�riO�YONLUWh\OjROXUYR\g

LUkRaRSgOYLQYOYLRONYW\RXYNOMXYRSaMRkR\ONU_RYM_RNOVUXTWNROVUXVRPYNONWVLOQN

� ¡¢£¤¥¦§̈¥§©gO¡©ª«¦¬£¤¥¦§̈¥§©OUSO«­ª®¥¤£¤¥¦§̈¥§©iO�XOYLRMSOQXNkRSNgOYLRbOQhNU

_RXYMUXOQhhOYLROUYLRSOhQXeWQeRNOYLRbONPRQ}i

wUXeUhRNRONYW\RXY�OnRhhgO�u\ONQbOYLQYO]SRXVLOMXOYLRÔR_UVSQYMVO{RPWjhMV

UTOwUXeUOMNOYLROUsVMQhOhQXeWQeROmSNYOUTOQhhgOQX\OTUSO_ROMYuNO_bO_UYLRS

YUXeWRgOYUUiO�WYOTUSOYLROaRSXQVWhQSgOYLRSRuNOQO\MQhRVYOkROWNROMXOwUXeUg

vMXeQhQgOjWYOMYuNOVhUNRgOjRVQWNROvMXeQhQOMXYReSQYRNO]SRXVLOaUVQjWhQSb

MXYUOMYNOaUVQjWhQSbiO�WYO]SRXVLOMNOYLROUsVMQhOhQXeWQeROQX\OYLRO_UYLRS

YUXeWRi�

[heRSMQXONYW\RXYO��O�u\ONQbOMYuNO_USROhM}ROQO_UYLRSOYUXeWRgOjRVQWNRO�u_

jMhMXeWQhgORaRXOYSMhMXeWQhiO�ONPRQ}OYLRO[heRSMQXO\MQhRVYgOQOaQSMRYbOUT

[SQjMViO�OQhNUONPRQ}OQVQ\R_MVO[SQjMVgOQX\O�OQhNUONPRQ}O�RSjRSgOkLMVLOMN

¯°±²³°́µ¶·¶̧¹º°»µ³̧¼²°¹̧½°¾¿̧·¹µ¶¹̧ °¶̧À³µÁ¶³Â°³Ã¼³µÄÀÅ°²¹Á³°Æ³³̧ °Àµ¹̧Åº¹À³½°¶̧À́°Ç̧·º¶Å²°ÆÈ°À²³
¹¿À²́µÅÉ
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UXROUTO[heRSMQuNOUsVMQhOhQXeWQeRNi

�XO[heRSMQgO]SRXVLOYRX\NOYUOjROQV�WMSR\ORMYLRSOQYOLU_ROUSOQYONVLUUhgOYLR

NMYWQYMUXOaQSbMXeOTSU_OTQ_MhbOYUOTQ_MhbiOKLROUYLRSO[heRSMQXONYW\RXYONQbNONLR

hRQSXR\O]SRXVLOQYONVLUUhgOQX\OVUXNM\RSNO�QjbhROLRSOmSNYOhQXeWQeR�Ot�XOTQVYgO_b

_UYLRSOYUXeWROMNO�QjbhRtiOyRaRSYLRhRNNgOTUSOjUYLO[heRSMQXONYW\RXYNgOYLRO]SRXVL

hQXeWQeROVUXYMXWRNOYUOjROkM\RhbOWNR\OQ_UXeOTSMRX\NOQX\OMXOR\WVQYMUXQh

RNYQjhMNL_RXYNiO

�XYRSaMRkRS�O[X\OMXOkLQYONMYWQYMUXNO\UObUWOWNRO]SRXVLË

[heRSMQXONYW\RXYO��OKUOYQh}OYUO_bOPQSRXYNOTUSORZQ_PhRgOYUONYW\bgOYUOSRQ\

jUU}NgOXRkNPQPRSNiiiO�u\ONQbOMXORaRSb\QbOhMTRi

[heRSMQXONYW\RXYO��O�ONPRQ}O]SRXVLOMXO_bOPSMaQYROhMTRgOQYONVLUUhgOkMYLO_b

TSMRX\NgOQX\O�OWNRO]SRXVLOQOhUYgOQOhUYiO[X\OQhNUOkMYLOTSMRX\NOkLUOQSROLRSR

MXOcdReR\i

KLROwQ_RSUUXMQXONYW\RXYOPUMXYNOUWYOYLQYO]SRXVLOMNOYLROhQXeWQeROUT

R\WVQYMUXOQX\OVU__WXMVQYMUXOMXOLRSOVUWXYSbgOQX\OMNOhRQSXR\OQYONVLUUhi

wQ_RSUUXMQXONYW\RXY�O�XOUWSOVUWXYSbgO]SRXVLOMNOQOhQXeWQeROUT

VU__WXMVQYMUXOYLQYOYLRONYQYROWNRNOYUOVU__WXMVQYRgOQX\OQhNUOQ

hQXeWQeROUTOR\WVQYMUXgOjRVQWNRiiiOQYONVLUUhOkRONYW\bOMXO]SRXVLgOjWYOkR

LQaROUWSO\MQhRVYNgOkLMVLOQSROUWSO_UYLRSOYUXeWRNgOMXO�WUYQYMUXO_QS}Ng

jRVQWNROYLRNROQSROYLROhQXeWQeRNOkRONPRQ}OjRTUSROhRQSXMXeO]SRXVLOQY

NVLUUhi

[VVUS\MXeOYUOYLROKUeUhRNRONYW\RXYgO]SRXVLOMNO_QMXhbOQV�WMSR\OYLSUWeL

NVLUUhMXeOMXOLMNOVUWXYSbgOQX\OMNOkM\RhbOWNR\OMXOQ\_MXMNYSQYMaROVUXYRZYNgOQNOkRhh

QNOMXORaRSb\QbOVUXaRSNQYMUXNiO

KUeUhRNRONYW\RXY�OcUgOYLRO]SRXVLOhQXeWQeROMNOWNR\OQYONVLUUh

RaRSbkLRSRgOjRVQWNROkROQVYWQhhbONYW\bOMXO]SRXVLiO[X\OkMYLMXOYLR

VUWXYSbgOYLRO]SRXVLOhQXeWQeROMNOQhNUOWNR\OQNOQOhMXeWQOTSQXVQOjRVQWNROkR

LQaRO_QXbO\MQhRVYNOYLQYOkROWNROMXOYLROVUWXYSbgOQX\OMTONU_RUXRO\URNXuY

WX\RSNYQX\OYLRO\MQhRVYONPU}RXOjbOYLROUYLRSNgOYLRbOQSROUjhMeR\OYU

VU__WXMVQYROMXOQOVU__UXOhQXeWQeRgOkLMVLOMNO]SRXVLiOKLQYuNOMYgOQX\OQN

TQSOQNOQ\_MXMNYSQYMUXOMNOVUXVRSXR\OÌÍÎOMYuNOQhhO\UXROMXO]SRXVLi
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KLMNOVU\ROVUaRSNONWjlVU\RNONWVLOQNO\M�RSRXVRNOMXOPSUXWXVMQYMUXg

eSQ__QSgOaUVQjWhQSbgOPSQe_QYMVO\M�RSRXVRNgOVUSSRVYMUXNOQX\

_MNWX\RSNYQX\MXeNgORSSUSNOQX\OhMXeWMNYMVOXUS_Ni

KLRORQNMRNYO\M�RSRXVRNOTUSOPQSYMVMPQXYNOYUOeSQNPOQSROYLROPSUXWXVMQYMUX

UXRNgOQhYLUWeLOYLRMSOPRSVRPYMUXNOUTOYLRNRO\M�RSRXVRNOQSRO�WMYRO\MaRSNROQX\OYLRb

_QbOXUYOXRVRNNQSMhbOjROQjhROYUORZPhQMXOkLQYOYLUNRO\M�RSRXVRNOQSRiOKLRbO\U

QeSRRgOLUkRaRSgOYLQYOYLRbOQSROXUYO\MNVSM_MXQYR\OQeQMXNYOUXOYLROjQNMNOUTOYLROkQb

YLRbONUWX\O\WSMXeOYLRMSONYW\MRNi

cYW\RXYNOTSU_OYLROyUSYLOUTO[TSMVQOXUYR\OXUO\M�RSRXVROjRYkRRXOYLRMS

PSUXWXVMQYMUXOQX\OYLQYOUTOfWXeQSMQXOUSO]SRXVLOMXNYSWVYUSNgOjWYO\M\OmX\OYLQY

fWXeQSMQXONYW\RXYNOLQ\OQOXUYMVRQjhROTUSRMeXOQVVRXYOkLRXONPRQ}MXeO]SRXVLi

cWjlcQLQSQXONYW\RXYNgOUXOYLROUYLRSOLQX\gO_UNYhbOVUXmS_OYLRORZMNYRXVROUTONWVL

\M�RSRXVRNgOjWYO\UOXUYORaQhWQYROYLR_OMXOYLRONQ_ROkQbiOKLROwQ_RSUUXMQX

NYW\RXYONRRNOLRSOVUWXYSbuNOQVVRXYOQNO\M�RSRXYOTSU_OYLQYOUTOfWXeQSMQX

MXNYSWVYUSNiO�XOLRSOaMRkgOYLMNO\M�RSRXVRONYR_NOTSU_OYLROt\MsVWhYbt

wQ_RSUUXMQXNOLQaROMXOPSUXUWXVMXeOVRSYQMXONUWX\OVU_jMXQYMUXNiOKLRONQ_R

wQ_RSUUXMQXONYW\RXYOQhNUOjRhMRaRNOYLQYOfWXeQSMQXlQVVRXYR\O]SRXVL

PSUXWXVMQYMUXOMNOaRSbONM_MhQSOYUOYLROwQ_RSUUXMQXOQVVRXYi

wQ_RSUUXMQXONYW\RXY�OÌiiiÎOcUOYLROkUS\OMXO]SRXVLOMNOtQ�SUPUSYtgOjWY

_UNYOUTOWNOMXOwQ_RSUUXONQbOtQlS�UlPUSYtOÌiiiÎOcMXVROaUkRhNOQSROYLUNR

YbPRNOUTONUWX\NOYLQYOQSRO\MsVWhYOYUOPSUXUWXVROYUeRYLRSgOYLRbOQ\\

VUXNUXQXYNOYUO_Q}ROPSUXWXVMQYMUXORQNMRSi

wQ_RSUUXMQXONYW\RXY�OÌiiiÎOYLROwQ_RSUUXMQXOQVVRXYOMNOXUYOYUUOTQSOTSU_

YLROQVVRXYOWNR\OjbOfWXeQSMQXNOYUONPRQ}O]SRXVLiO�XOYLROUYLRSOLQX\g

kLRXOMYOVU_RNOYUOYLRO]SRXVLOYLR_NRhaRNgOYLRSROQSROQOTRkO\MsVWhYMRN

jRVQWNROYLROYWSXNOUTOPLSQNROQSROXUYOYLRONQ_RgOYLROQVVRXYOMNOQOhMYYhR

\M�RSRXYgOjWYOQOwQ_RSUUXMQXOQX\OQOfWXeQSMQXOeRYOUXOaRSbOkRhhOkLRX

YLRbONPRQ}O]SRXVLi

�XOYLROUYLRSOLQX\gOYLROKUeUhRNRONYW\RXYONRR_NOYUOSReQS\OLMNOUkX

PSUXWXVMQYMUXOQNOXRWYSQhgOQX\OVhQM_NOYUOLQaROLQ\O\MsVWhYbOWX\RSNYQX\MXe

fWXeQSMQXlQVVRXYR\O]SRXVLi

KUeUhRNRONYW\RXY�OÌiiiÎOcUOYLRSRuNOQOjMYOUTO\MsVWhYbOMXOQSYMVWhQYMXeOkUS\Ni

�WYOYLQYuNOkMYLO_bOfWXeQSMQXOVhQNN_QYRNiO[NOTUSOYLROMXNYSWVYUSNgOQYOmSNY

�OLQ\OQOjMYOUTO\MsVWhYbgOjWYOMYOUXhbOYUU}O_ROQO_UXYLOUSOYkUOYUOeRYOWNR\

YUOYLRMSOkQbOUTONPRQ}MXei
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�XNYSWVYUSNOQSRO_USROQkQSROUTOPSUXWXVMQYMUXO\M�RSRXVRNgOQX\OQ\_MYOYU

LQaMXeOMXMYMQhhbORXVUWXYRSR\OVU_PSRLRXNMUXOPSUjhR_NOkLRXOVU__WXMVQYMXe

kMYLONYW\RXYNOTSU_ONWjlcQLQSQXO[TSMVQiO

�XNYSWVYUSO��OKLROPSUXWXVMQYMUXOUTONWjlcQLQSQXONYW\RXYNOMNOaRSb

\M�RSRXYOTSU_OkLQYOkROYRQVLOQX\OTSU_OkLQYOYLRO]SRXVLOPSU\WVRiOcUOMY

YUU}OWNOQOkLMhROYUOeRYOWNR\OYUOMYiiiO

[NOYLRNRO\MsVWhYMRNOQSROUaRSVU_ROUaRSOYM_RgONU_ROMXNYSWVYUSNOQSRORaRX

QjhROYUOM\RXYMTbONYW\RXYNuOVUWXYSbOUTOUSMeMXOUXOYLROjQNMNOUTOYLRMSOPSUXWXVMQYMUXi

nLQYOMNO_USRgOXRkONWjxRVYNOLQaROjRRXOMXYSU\WVR\OMXYUOYLROWX\RSeSQ\WQYR

VWSSMVWhW_OYUO_Q}RONYW\RXYNOÑOfWXeQSMQXOQX\OTUSRMeXOUXRNOQhM}ROÑO_USROQkQSR

UTOYLROSReMUXQhOaQSMRYMRNOUTO]SRXVLiO�QSYOUTOYLRONbhhQjWNOUTOYLQYOVUWSNROMNO\RaUYR\

YUO]SRXVLONPU}RXOMXONWjlcQLQSQXO[TSMVQiO

�XNYSWVYUSO��O[X\OMXOYLROmSNYONR_RNYRSgOkLRXOkRONYW\bOPSUXWXVMQYMUXg

kROSRQhhbONRROYLQYOYLRONYW\RXYNOÌiiiÎONQbgO�kRhhgOMYuNOYSWRgOkROSRQhhbO\U

NPRQ}OhM}ROYLQY�iO�YuNOYSWRgOkRO\UXuYOPSUXUWXVROYLROtStOQYOYLRORX\OUTOYLR

kUS\iO[X\OMX\RR\gOkROPSUXUWXVROQXOtMtOMXNYRQ\OUTOQOtWti

�YONLUWh\OjROXUYR\gOLUkRaRSgOYLQYOYLRNROPSUXWXVMQYMUXONPRVMmVMYMRNOQSR

XUYOPRSVRMaR\OjbOYLROMXNYSWVYUSNOQNOM_PRSTRVYMUXNOSR�WMSMXeOVUSSRVYMUXgOjWYOQSR

NRRXOQNOPRSTRVYhbOhReMYM_QYROaQSMRYMRNOUTO]SRXVLgORaRXOYLUWeLONU_ROMXNYSWVYUSN

LQX\hROYLR_OjbOkQbOUTOPSMXVMPhR\ORZPUNWSROYUOYLRO\U_MXQXYONYQX\QS\gOQN

RZR_PhMmR\OjbOYLROTUhhUkMXeO�WUYRi

�XNYSWVYUSO��OÌiiiÎO]USO_RgOYLROTQVYOYLQYOYLRbONPRQ}OkMYLOQXOQVVRXYOMNOXUYOQ

PSUjhR_iO�OWX\RSNYQX\OYLR_OjRYYRSOQX\OjRYYRSOQX\O�O\UXuYOVUSSRVYOYLR_g

jWYOYSbOYUONLUkOYLSUWeLO_bOUkXOPSUXWXVMQYMUXOkLQYOYLRONYQX\QS\

hQXeWQeROMNi

[NOTUSO_USPLUhUeMVQhOQX\ONbXYQVYMVO\M�RSRXVRNgOYLRNROQSROUTYRXOPRSVRMaR\

jbONYW\RXYNOQNO_QXMTRNYQYMUXNOUTOQOhQV}OUTO}XUkhR\eRgOUTOQOPUUSOVU__QX\OUT

]SRXVLOUXOYLRMSOPQSYiOKLRONYW\RXYO�WUYR\OjRhUkO\URNOXUYOM\RXYMTbONPRVMmV

[TSMVQXO]SRXVLOVUXNYSWVYMUXNgOjWYOVLQSQVYRSMdRNOLRSOUkXOaQSMRYbOQNO�jQ\

]SRXVL�iO

�XYRSaMRkRS�OnLQYOQjUWYOeSQ__QSËOOOO

wQ_RSUUXMQXONYW\RXY�OÒRNgOQYOYLROhRaRhOUTOeSQ__QSOÌiiiÎO�OkUWh\OSQYLRS

YQh}OQjUWYOVUXxWeQYMUXiOcPRQ}MXeO]SRXVLO\URNXuYO_RQXO}XUkMXeOLUkOYU

VUXxWeQYROaRSjNOMXOQhhOYRXNRNOÌiiiÎOjRTUSRO�OVQ_ROYUOcdReR\gO�O\M\XuY



+��

QhkQbNO}XUkOkLRXOYUOWNROYLRONR�WRXVROUTOYRXNRNgORaRXOYLUWeLO�ONPU}R

]SRXVLgONUOYLQYuNOkLbOMYuNOM_PUSYQXYOYUONYW\bOYLROhQXeWQeROMXO\RPYLi

KLROzQhMQXONYW\RXYOVUXTRNNRNOYUOLQaMXeOTRhYOQOVRSYQMXONLUV}OkLRXOLR

SRQhMdR\OYLQYOYLROSWhRNOUTO]SRXVLOhRQSXR\OQYONVLUUhOMXO[TSMVQOQSRONU_RYM_RN

UPPUNR\OYUOYLUNROYQWeLYOQYOoWSUPRQXOWXMaRSNMYMRNiO�bOkQbOUTORZQ_PhRgOLR

_RXYMUXNOYLRO_USPLUhUeMVQhOPRVWhMQSMYbOVUXVRSXMXeOYLROeSQ__QYMVQhOXW_jRSOUT

YLROXUWXOª®¡©¥̈ÓiO[VVUS\MXeOYUOLM_gOYLROXUS_O\MNNR_MXQYR\OjbOYLRO[TSMVQX

R\WVQYMUXONbNYR_OM_PUNRNOYLROWNROUTOYLRONMXeWhQSOYUO\RNMeXQYROQOPQMSOUTONVMNNUSNi

zQhMQXONYW\RXY�OÌiiiÎO�OxWNYOLQaROUXROkUS\iiiO¤©£ª®¡©¥̈gOTUSORZQ_PhRgOÌiiiÎOkR

NQbO¤©£ª®¡©¥̈Ô£̈¦£ª®¡©¥̈gOXUOPSUjhR_OkMYLOYLQYiO�WYONYMhhgOMYuNOQOPQMSgOTUSOWN

ÌiiiÎO[VVUS\MXeOYUOYLRORZPhQXQYMUXNO�OSRVRMaR\OQYONVLUUhgOMXOQhhOYLR

RNYQjhMNL_RXYNO�OLQ\OeUXROYUOMXO[TSMVQOkROQhkQbNONQbO¤©£ª®¡©¥̈gOjWY

QVVUS\MXeOYUOYLRORZPhQXQYMUXO�OSRVRMaR\OLRSRgOMYuNO\M�RSRXYgO¤©¡£ª®¡©¥̈ÓÕ

zUNYOUTOYLRONYW\RXYNOMXYRSaMRkR\ONQM\OYLQYOMYOkQNO\WSMXeOYLRMSOWXMaRSNMYb

NYW\MRNOMXOfWXeQSbOYLQYOYLRbOjRVQ_ROQkQSROUTOYLRO\M�RSRXVRNOjRYkRRXONPU}RX

QX\OkSMYYRXO]SRXVLiOoaRXOYLUWeLOYLRbOWNRO]SRXVLOUXOQO\QMhbOjQNMNgOMYOkQNOQ

NPU}RXO]SRXVLOQX\OQOVUhhU�WMQhOSReMNYRSOYLQYOYLRbOWNR\OMXORaRSbONMYWQYMUX

jRTUSRiÔRNPMYROYLROTQVYOYLQYO]SRXVLOkQNOYLROhQXeWQeROUTOR\WVQYMUXOMXOYLRMS

VUWXYSbOUTOUSMeMXgOYLRMSOWXMaRSNMYbONYW\MRNOMXOfWXeQSbOkRSROYLRMSOmSNY

UPPUSYWXMYbOYUOjROVUXTSUXYR\OkMYLOQOLMYLRSYUOhMYYhRl}XUkXOaQSMRYb�OkSMYYRX

]SRXVLOQX\OYLROSWhRNOTUSO\SQTYMXeOkSMYYRXOYRZYNOMXOQVVUS\QXVROkMYLOYLROXUS_OMX

_RYSUPUhMYQXO]SQXVRiO

[heRSMQXONYW\RXYO��O�OhRQSXR\OQOhUYOjRVQWNROYLROSReMNYRSOMNO\M�RSRXYiii

TSU_ONPU}RXOYUOkSMYYRXgOMYuNOSRQhhbO\M�RSRXYi

KLRO[heRSMQXONYW\RXY�NONYQYR_RXYOQVVWSQYRhbOSR~RVYNOYLROUPMXMUXOUTOYLR

MXNYSWVYUSNiOnLMhROYLRbO\UOXUYOPRSVRMaROQXbO_USPLUhUeMVQhOUSONbXYQVYMV

NPRVMmVMYMRNOMXOYLROUSQhOPSU\WVYMUXOUTO[TSMVQXONYW\RXYNgOYLRbO\UOmX\OYLQYOYLRMS

kSMYYRXOYRZYNOVUXYQMXOQOaRSbOhQSeROXW_jRSOUTOUSQhOTRQYWSRNgOkLMVLOYLRbOVUXNM\RS

YUOjROQOaMUhQYMUXOUTOYLROSWhRNOUTO]SRXVLiOKLMNOMNOYLRORZQVYOUPPUNMYROUTOYLROPQYYRSX

UjNRSaR\OMXOYLROVQNROUTOYLROfWXeQSMQXONYW\RXYNgOkLUOTSR�WRXYhbOUWYPRSTUS_

YLRMSO[TSMVQXOPRRSNOpRNPRVMQhhbOYLROcWjlcQLQSQXOUXRNrOMXOYRS_NOUTOhQXeWQeR

QkQSRXRNNgOjWYOkLRXOMYOVU_RNOYUOVUhhU�WMQhO~WRXVbgOYLRbOPRSTUS_ONMeXMmVQXYhb

_USROkRQ}hbgOkLMVLOVQXOjROSReQS\R\OQNOQXOMXYRSRNYMXeOSRNWhYOUTOYLROLWeRhb

\M�RSRXYO_U\RNOUTOhQXeWQeROQV�WMNMYMUXOMXOYLROYkUOPUPWhQYMUXNOUTONYW\RXYNiO�X

YLROVQNROUTOYLRO[TSMVQXONYW\RXYNgOYLROLMeLOTSR�WRXVbOUTONPRhhMXeOQX\

eSQ__QYMVQhORSSUSNOTUWX\OMXOkSMYYRXOPSU\WVYMUXOMNOQYYSMjWYR\OjbONU_R
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MXNYSWVYUSNOYUOQXOQjNRXVROUTOeSQ__QYMVQhOQkQSRXRNNgOkLMVLOYLRbORZPhQMXOkMYL

YLROhUXeOYSQ\MYMUXOUTOUSQhMYbOkLMVLOMNOVLQSQVYRSMNYMVOUTOYLRNRO[TSMVQXOVUWXYSMRNi

�XNYSWVYUSO��OÌiiiÎOnLQYuNOSRQhhbOMXYRSRNYMXeOMNOYLQYOVU_PQSR\OYUOYLR

fWXeQSMQXONYW\RXYNgOYLRbONPRQ}O_WVLOjRYYRSgOjWYOYLRMSOkSMYYRXOSRNWhYN

QSRO_WVLOkUSNRi

�XYRSaMRkRS�O�ONRRiO[X\OkLbO\UObUWOYLMX}OYLQYOMNË

�XNYSWVYUSO��O�OYLMX}OYLRbOLQaROQOTWX\Q_RXYQhhbOUSQhOVWhYWSRiOcUOTUS

YLR_gOUSQhMYbOPhQbNOQO_USROM_PUSYQXYOSUhROMXOR\WVQYMUXOYLQXOMYO\URNOTUS

WNi

fUkRaRSgO\RNPMYROYLROeRXRSQhOYRX\RXVbOUTONYW\RXYNOYUOQVVRPYOVUSSRVYMUXN

USOVSMYMVMN_OTSU_OYLRMSOMXNYSWVYUSNgOYLRSROMNONU_RYM_RNOUVVQNMUXQhOLRNMYQYMUXg

RNPRVMQhhbOQYOYLRONYQSYOUTOYLRMSONYW\MRNiOKLMNOUVVQNMUXQhOSRTWNQhOYUOSRVUeXMdROYLR

QWYLUSMYbOUTOQOXUXlXQYMaROMXNYSWVYUSOMXO_QYYRSNOUTO]SRXVLOeSQ__QSOUS

aUVQjWhQSbONRR_NOYUOjROPQSYMVWhQShbOVU__UXOQ_UXeONWjlcQLQSQXONYW\RXYNgOQX\

VQXOjROSRhQYR\OYUO�WRNYMUXNOUTOYLROUkXRSNLMPOUTOYLRO]SRXVLOhQXeWQeRiO[N

MhhWNYSQYR\OjbOYLRORZVRSPYOjRhUkgONU_RONWjlcQLQSQXONYW\RXYNOYRX\OYUOMXVhW\R

YLR_NRhaRNOMXOYLROM_QeMXR\OVU__WXMYbOUTOkLQYO_MeLYOjROSRTRSSR\OYUOQNOYLR

UkXRSNOUTOYLRO]SRXVLOhQXeWQeRgOkLRSRQNOYLRbOYRX\OYUORZVhW\ROfWXeQSMQXNOTSU_

MYi

wUXeUhRNRONYW\RXYOpYQh}MXeOQjUWYOUYLRSONYW\RXYNOTSU_O]SRXVLlNPRQ}MXe

VUWXYSMRNÖ�OKLRbOYLMX}OYLRbuSROQhSRQ\bOjRYYRSOkMYLOYLROhQXeWQeRgOQX\

NU_RYM_RNOYLRbO\UXuYOYSbOLQS\ORXUWeLOYUOWX\RSNYQX\iOKLRbOYLMX}gOkRhhg

YLROfWXeQSMQXNOYRQVLOWNiiiOjWYOYLRbuaROhRQSXR\OQOhQXeWQeROYLQYuNOUWSNi

]WSYLRS_USRgONU_RONYW\RXYNOQhNUOSRTRSOYUOPSQe_QYMVO\M�RSRXVRNOYLRb

LQaRORXVUWXYRSR\O\WSMXeOMXYRSVWhYWSQhORZVLQXeRNgOkLMVLOYLRbONRROQNOPUYRXYMQh

NUWSVRNOUTO_MNWX\RSNYQX\MXeiO[OPQSYMVWhQShbOMXYRSRNYMXeOVQNROVUXVRSXNOYLR

KUeUhRNRONYW\RXYuNOQVVUWXYOUTOeSRRYMXeOMNNWRNOQX\OYLROVUXXUYQYMUXNOQYYQVLR\OYU

YLR_�O

KUeUhRNRONYW\RXY�O�XOKUeUgOMXOUWSOhQXeWQeRO�OVQXuYONQbOqQOaQOYUONU_RUXR

�OUkROSRNPRVYiO]USOWNgOÌÍÎOMYuNOQNOMTObUWOkRSRO\MNSRNPRVYMXeOYLROPRSNUXi

ÌÍÎOkLRXObUWOQN}O_ROUSONU_RUXROkLUOeSRkOWPOMXOKUeUO×QOaQËgOYLRb

_MeLYOYLMX}ObUWuSROjRMXeOSW\ROYUOYLR_gOkLRSRQNOMXO]SQXVRgOQNOMX

fWXeQSbgO×QOaQËOMNOQOkQbOUTOeSRRYMXeOYLROPRSNUXi

�XOUWSOQXQhbNMNgOYLROtSRhQYMUXNLMPNOQX\OQYYMYW\RNtOVU\ROMXVhW\RNOQONWjl
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VU\ROVQhhR\OthMXeWMNYMVOPSRNVSMPYMaMN_tiOnROkRSROMXYRSRNYR\OYUOmX\OUWYOQjUWY

YLROPQSYMVMPQXYN�OUPMXMUXOUXOYLRORZMNYRXVROUTOQOPSRNVSMPYMaMNYl_UXUVRXYSMV

QYYMYW\ROMXOYLRO]SRXVLlNPRQ}MXeOkUSh\iO

�_PhMVMYhbgOQhhOMXTUS_QXYNOVUXmS_OYLRORZMNYRXVROUTONWVLOQXOQYYMYW\Rg

kLMVLOYLRbONYSUXehbOQPPSUaROUTOMXOkSMYYRXOhQXeWQeRgOjWYOYLRbOVhQM_OTSRR\U_

QX\OPhWSMVRXYSMVOaQSMQYMUXOMXOUSQhOPSU\WVYMUXiO]USOUXROUTOYLRO[heRSMQXONYW\RXYNg

YLRO_U\RhOYUOTUhhUkOTUSOkSMYYRXOYRZYNOMNOYLRO�QSMNMQXOXUS_gOR_jU\MR\OjbOYLR

[VQ\�_MRO]SQXqQMNR�O

[heRSMQXONYW\RXYO��O]USO_RgO]SRXVLOLQNOYUO}RRPOMYNOPWSMYbOÌÍÎOQNOYLR

[VQ\�_MRO]SQXqQMNROkQXYNgOÌÍÎOYUONPRQ}gObRNgOYLRSRuNOQO\MaRSNMYbOUT

PSUXWXVMQYMUXgOkUS\NORYVigOjWYOYUOkSMYROMYgO�u_OQOPWSMNYi

[XUYLRSONYW\RXYOeURNOQNOTQSOQNO�WRNYMUXMXeOLMNOUkXO_QNYRSbOUTOYLRO]SRXVL

hQXeWQeRgOkLMVLOLROQhNUOVUXNM\RSNOLMNOmSNYOhQXeWQeRiO[VVUS\MXeOYUOLMNOQVVUWXYg

LMNOkQbOUTONPRQ}MXeOQPPRQSNOQNOQO\RaQhWR\gONYMe_QYMdR\OaQSMRYbi

zQhMQXONYW\RXY�OÌiiiÎO_ROPRSNUXQhhbgO�u_ONYQSYMXeOYUONRROYLQYO�OLQaRXuY

_QNYRSR\O]SRXVLiOcPRQ}MXeO]SRXVLOMNO\M�RSRXYOTSU_OSRQhhbO_QNYRSMXeOMYi

KLROTQVYOYLQYOkRONPRQ}O]SRXVLORaRSbO\QbO\URNXuYO_RQXO�OWX\RSNYQX\

]SRXVLiOKLRO]SRXVLOkRONPRQ}OYUORQVLOUYLRSOMNOSRQhhbOVUhhU�WMQhO]SRXVLg

xWNYONYSRRYO]SRXVLi

KLMNOVQXOPSUjQjhbOjROSReQS\R\OQNOQXOMX\MSRVYOVQNROUTOhMXeWMNYMV

\MNVSM_MXQYMUXOjRMXeOQYOkUS}gOkMYLOYLROPQSYMVMPQXYOTQhhMXeOaMVYM_OYUOkLQYOzWLS

p�������rOYRS_NOQNO�hMXeWMNYMVONVLMdUPLSRXMQg�O\UkXeSQ\MXeOYLRMSOUkXOaQSMRYbOQN

VU_PQSR\OYUOYLRORZUeRXUWNOXUS_iO[YOYLRONQ_ROYM_RgOYLROQjUaRO�WUYROQhNU

NRSaRNOYUOMhhWNYSQYROYLROUjNRSaQYMUXOYLQYOLQNOjRRXO_Q\RORQShMRSOQjUWYOYLR

PSUeSQ_OSQMNMXeOQkQSRXRNNOUTOYLRO\MNYMXVYMUXOjRYkRRXOUSQhOaNiOkSMYYRXOhQXeWQeR

WNRi

KLROMXNYSWVYUSNONU_RYM_RNO\RRPRXOYLMNOQhSRQ\bO�WMYRONRSMUWNOPSUjhR_Ojb

R_PhUbMXeOkLQYOvMPPMl|SRRXOp����rOVQhhNOYLRORVUXU_bOQSeW_RXYOUTOhMXeWMNYMV

\MNVSM_MXQYMUXgOkLRXOYLRbOSRTRSOYUO_QYRSMQhOQ\aQXYQeRNOYLQYONPRQ}RSNOUTOYLR

\U_MXQXYONYQX\QS\ORXxUbOQYOYLROVUNYOUTOXUXl\U_MXQXYONPRQ}RSNgOQNORZR_PhMmR\

MXOYLRORZYSQVYOjRhUki

�XNYSWVYUSO��O�O�WMYROSReWhQShbOeMaROYLR_OYLRORZQ_PhROYLQYOYLRbOkQXYOYU

eRYOMXYUOQOkRhhlPQbMXeOVU_PQXbOQX\OYLRXOYLRbOLQaROYUONWj_MYOYLRMSOwØg

YLRbOLQaROYUOkSMYROQOVUaRSOhRYYRSgOkLMVLOUjaMUWNhbOLQNOMYNOUkXOTUS_OMX

]SRXVLgOQNOkRhhOQNOVUXYRXYgOQX\OMTOYLRbO_Q}ROeSUNNO_MNYQ}RNOMXOkSMYMXeg

WXTUSYWXQYRhbgOVU_PQSR\OYUOYLROXUS_gOYLRXOYLMNOVQXOLQaRO\MSRVY
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_WVLOhUkRSOPUNMYMUXgOTUSOhRNNOPQbgOQX\OYLRXO�OVQXONRROYLQYOYLRbuSR

NYQSYMXeOYUOeRYOMYi

ÒRYgO_UNYOUTOYLROPQSYMVMPQXYNOMXYRSaMRkR\OTRSaRXYhbOR_jSQVRONPU}RX

hQXeWQeRgOMXOYLROXQ_ROUTO\MaRSNMYbiO

wQ_RSUUXMQXONYW\RXY�O�u_OMXOTQaUSOUTO\MaRSNMYbOMXOYLROWNROUTOYLRO]SRXVL

hQXeWQeRiO�u_OQhNUOMXOTQaUSOUTOYLRSROjRMXeOQONYQX\QS\gOjWYO�u_OXUYOUXR

LWX\SR\OPRSVRXYOMXOTQaUSOUTOYLMNONYQX\QS\OjRMXeOSRNPRVYR\OMXOMYN

RXYMSRYbgOjRVQWNROMTOYLRONYQX\QS\OMNOSRNPRVYR\OMXOMYNORXYMSRYbgOYLRSROkMhh

jROPRUPhROkLUOTRRhOYLRbuaROjRRXOkSUXeR\i

KUeUhRNRONYW\RXY�O]USO_RgO�u_OMXOTQaUSOUTOSRVUeXMdMXeOYLRO\MaRSNMYbOUT

YLRO]SRXVLOhQXeWQeRiO�u_OXUYOYUYQhhbOMXOTQaUSOUTOYLROSWhRNgOjRVQWNROQNOTQS

QNONYQX\QS\O]SRXVLOMNOVUXVRSXR\gOkROVQXONYMhhOQPPhbOMYOYUOYLROkSMYYRX

kUS\gOMXOYLROkSMYMXeOUTOjUU}NgONUOYLQYOkROVQXO}RRPOYLMNOjRQWYbOUTOYLR

hQXeWQeRgO}RRPOYLMNOVUSSRVYONYSWVYWSROUTOYLROhQXeWQeROMXOkSMYMXeiO�WYOQN

TQSOQNONPU}RXO]SRXVLOMNOVUXVRSXR\gOYLRSRONLUWh\OjRO\MaRSNMYbgOTSRR\U_

UTORZPSRNNMUXiiiOMXORaRSbOVU__WXMYbOYLMNOTSRR\U_iiiOYLRSRONLUWh\OjROXU

\MNVSM_MXQYMUXOUTOYLROhQXeWQeRONPU}RXgOMXOTQVYi

cUgOkLMhROYLRORZMNYRXVROUTOaQSMRYMRNOQX\OYLROPhWSMVRXYSMVOVLQSQVYRSOUTOYLR

]SRXVLOhQXeWQeRONRR_OYUOjROSRVUeXMdR\OjbO[TSMVQXONYW\RXYNOTUSOUSQh

VU__WXMVQYMUXgOYLRSROMNOQOPQSYMVWhQShbONYSMVYO_UXUVRXYSMVOQYYMYW\RgOUSMRXYR\

YUkQS\NOYLROXUS_OUTO_RYSUPUhMYQXO]SQXVRgOYUkQS\NOkSMYYRXOPSU\WVYMUXi

KLRO_QMXOQM_OUTOUWSONYW\bOLQNOjRRXOYUOSRaRQhOYLROPRSVRPYMUXNOQX\

RZPRSMRXVRNOUTO[TSMVQXONYW\RXYNOQX\OYLRMSOMXNYSWVYUSNOSReQS\MXeOYLROhMXeWMNYMV

\MaRSNMYbOUTO]SRXVLOQYOYLRÔRPQSY_RXYOUTO]SRXVLOcYW\MRNOQYOYLRÒXMaRSNMYbOUT

cdReR\gOfWXeQSbiOKUOQVLMRaROYLMNOeUQhgOkROVUX\WVYR\OQONRSMRNOUTOMXYRSaMRkNiO�X

YLROYLRUSRYMVQhONM\RgOkROQ\UPYR\OQOPhWSMVRXYSMVOPRSNPRVYMaRgOQNOUPPUNR\OYUOQ

_UXUVRXYSMVOUSOXUS_QYMaMNYOQYYMYW\ROYUO]SRXVLiO�bOkQbOUTOVUXVhWNMUXgOkROkUWh\

hM}ROYUOLMeLhMeLYOYLROTUhhUkMXeOmX\MXeN�O

�i]MSNYhbgOkROLQaROTUWX\OYLQYOMXNYSWVYUSNOYUhRSQYROQX\OQVVRPYOXUXlNYQX\QS\

aQSMRYMRNOUTO]SRXVLOQYOYLROhRaRhOUTOPSUXWXVMQYMUXi

�i�XOYLROUYLRSOLQX\gOYLRbOQ\UPYOQOSQYLRSOXUS_QYMaROQYYMYW\ROkLRXOQNNRNNMXe

kSMYYRXOPSU\WVYMUXgOMXOkLMVLOVQNROYLROoWSUPRQXO]SRXVLONYQX\QS\OVUXYMXWRN

YUOjROYLRORNNRXYMQhO_MhRNYUXROUTOhMXeWMNYMVOVU_PRYRXVRi

�i[hYLUWeLOYLMNOSR~RVYNOQOTWX\Q_RXYQhhbO_UXUVRXYSMVOaMRkgOkMYLONYQX\QS\
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_WVLO_USROUPRXOYUkQS\NOaQSMRYMRNOUTO]SRXVLOYLQYO\RaMQYRO_USROUSOhRNNOTSU_

YLROLRZQeUXQhONYQX\QS\OUTO]SRXVLOUaRSOYLRObRQSNgOkLMVLO_QbOMX\MVQYROQ

PUNMYMaRONLMTYOYUkQS\NOQOPhWSMVRXYSMVOQYYMYW\Ri

�inLQYOMNO_USRgOYLRbOLQaROQO\RRPRSO}XUkhR\eROUTOYLRO\MaRSNMYbOUTOYLRO]SRXVL

hQXeWQeROYLQXORaRSOjRTUSRiOO

�i[NOTQSOQNO[TSMVQXONYW\RXYNOQSROVUXVRSXR\gOYLROMXYRSaMRkNOSRaRQhR\OYkUO_QMX

VLQSQVYRSMNYMVN�OUXOYLROUXROLQX\gONWjlcQLQSQXOQX\OyUSYLl[TSMVQXONYW\RXYN

TQVRO\M�RSRXYOVLQhhRXeRNOMXOYLRMSONYW\MRNgOkLMVLOVQXOPQSYhbOjRORZPhQMXR\Ojb

VWhYWSQhO\M�RSRXVRNiO

�i�XOYLROUYLRSOLQX\gOYLRONYW\RXYNONWSaRbR\ONRR_OYUOjROQkQSROUTOYLR

XUS_QYMaMN_OYLQYO\U_MXQYRNOYLROYRQVLMXeOUTO]SRXVLOQYOQhhOhRaRhNOUT

R\WVQYMUXiOnLMhROYLRbOSRVUeXMdROYLROM_PUSYQXVROUTOQONUhM\O}XUkhR\eROUT

oWSUPRQXONYQX\QS\O]SRXVLOTUSOQVQ\R_MVOQX\OPSUTRNNMUXQhOQ\aQXVR_RXYg

YLRbOQSRO�WMV}OYUOQ\\OYLQYgOMXOQXORaRSb\QbOVUXYRZYgOYLRMSOSReMUXQhOaQSMRYbOMN

R�WQhhbOM_PUSYQXYgOQX\OYLQYOYLROVUXVRPYOUTOYLRO]SRXVLOhQXeWQeRONLUWh\OXUY

jROhM_MYR\OYUOQONMXehRgOLMeLOaQSMRYbiOKLRNROUPMXMUXNOSRMXTUSVROYLROYSRX\N

SRPUSYR\OMXOMXYRSXQYMUXQhOSRNRQSVLgOkLMVLgOQNOkROLQaRONRRXgOWX\RShMXROYLR

eQPOjRYkRRXOUsVMQhOSReWhQYMUXNOQX\ORaRSb\QbOSRQhMYbi

]MXQhhbgOhRYOMYOjRO_RXYMUXR\OMXOVUXVhWNMUXOYLQYOkROLUPROYLROmX\MXeNOUTOYLR

PSRNRXYOMXaRNYMeQYMUXOkMhhONRSaROQNOQO\MQeXUNYMVOjQNMNOTUSOYLROTWYWSRORaUhWYMUXOUT

YLRONYW\MR\OPSUeSQ_NOMXOQXOMXVhWNMaRO\MSRVYMUXgOPRSTRVYMXeOYLR_OMXONWVLOQOkQb

YLQYOTUNYRSNOQOhQSeRSOQX\OhQSeRSO\ReSRROUTOUPRXXRNNOYUkQS\NOYLROMXVUSPUSQYMUX

UTOPhWSMVRXYSMVONYQX\QS\NOMXYUOphQXeWQeRrOR\WVQYMUXi
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�p��riOPiO��l��i

[jUWOfQM\QSgOvQWSQOÙO�RSUWQhgOwLQ}MSOÙOo_jQS}MgOzULQ_R\OÙOyQjUWhNMgO{QX\Q

p����r�O]SRXVLOMXOYLROzQeLSRjOQX\OzQNLSR�iO�X�OcbhaQMXÔRYRbORYOQhiOpR\ir�

]SRXVLOPSUXWXVMQYMUXOQSUWX\OYLROkUSh\iÔWOXQYMTOÚOhuQPPSRXQXYiO�QSMN�Owvo

�XYRSXQYMUXQhgOPiO��l��i[}MNNMO�UWYMXgO��QYSMVRÙO|Q\RYgO]SQXqUMNROp����r�OfUk

kLQYOYLRO]SRXVLOMXO[TSMVQONLUkOmYNOÙO\URNXuYOmYOMXYUOYLRO\bXQ_MVNOUTO]SRXVL

MXOQOPQXTSQXVUPLUXROPRSNPRVYMaRiO�X�OvRO]SQXqQMNORXO[TSM�WRiO��iOPiO��l��i

�R_jRWgOfbPUhMYROp����r�ÔROhQONYQX\QS\MNQYMUXO\WOTSQXqQMNOQTSMVQMXiOoXxRWZ

M\RXYMYQMSRNgOe�UPUhMYM�WRNORYOPRSNPRVYMaRNiO�X�O{RNRQSVLOyUYRiO���iOPiO�l��i

vMPPMl|SRRXgO{UNMXQOp����r�OoXehMNLOkMYLOQXOQVVRXYiOvQXeWQeRgOM\RUhUebgOQX\

\MNVSM_MXQYMUXOMXOYLRÒXMYR\OcYQYRNiOvUX\UX�O{UWYhR\eRi

zWLSgO{W\UhTOp����r�OvMXeWMNYMVO\U_MXQXVROQX\OXUXl\U_MXQXVROMXOPhWSMVRXYSMV

hQXeWQeRNiO[OYbPUhUebiO�X�O{iOzWLSOpR\ir�OyUXl\U_MXQXYOaQSMRYMRNOUT

PhWSMVRXYSMVOhQXeWQeRNiOØMRXXQORYOQh�O�RYRSOvQXeOØRShQegOPiO��l��i

zWLSgO{W\UhTOp����r�OKLRONYQYROUTOYLROQSYOUTOSRNRQSVLOUXOPhWSMVRXYSMVOhQXeWQeRN�

nLRSROkROkRSROQX\OkLRSROkROQSROXUkiO�X�O{W\UhTOzWLSgO�RhRXOoSXRNYQ

]UXbWbgO�RMXQjO�jSQLM_gOwUSRbOzMhhRSOpR\NrO�hWSMVRXYSMVOvQXeWQeRNOQX\OXUXl

\U_MXQXYOØQSMRYMRNOkUSh\kM\RiOØUhW_RO�iO�hWSMVRXYSMVOhQXeWQeRNOQVSUNN

VUXYMXRXYNiO]RQYWSRNOQX\OWNQeRiOØMRXXQORYiO[hÛ�O�RYRSOvQXeOØRShQegOPiO�l��i

yu�QPQhMlKRl�U_UXeUgO|RSaQMNOp����r�O{RPS�NRXYQYMUXNO\WOTSQXqQMNORX

wRXYSQTSM�WR�OwQNO\RNO�hÜaRNO\WOhbV�RO�iO�UeQX\QO\RO�QXeWMiO�X�OzQSMR

�RSVLUW\OpR\ir�O�MlPhWSMhMXeWQhMN_ OQX\OR\WVQYMUXiOwU_PQSQMNUXN

MXYRSXQYMUXQhNiO�QSMNiOo\MYMUXNOfQS_QYYQXgOPiO���l���i

yu�QPQhMlKRl�U_UXeUgO|RSaQMNOp����r�O�SRPQSQYUSbONYW\bOTUSO]SRXVLÙcÝXe�

jMhMXeWQhOYRQVLMXeOMXOYLROwRXYSQhO[TSMVQXO{RPWjhMViOvQjUSQYUMSR

cUVMUhMXeWMNYM�WRORYO\uoXNRMeXR_RXYO�hWSMhMXeWROpv[co�rOUTOYLROoVUhR

yUS_QhR O cWP�SMRWSRg O X̀MaRSNMYb O UT O �QXeWMi O

LYYPN�ÙÙQPPSRX\SRiQWTiUSeÙkPlVUXYRXYÙWPhUQ\NÙ����Ù��Ù{QPPUSYl\Rl

SRVLRSVLRiP\T

��]Op����r�OKLRO]SRXVLOhQXeWQeROMXOYLROkUSh\O����iO{RPUSYNOTSU_OYLRO�jNRSaQYUMSR

\R OhQ OhQXeWR OTSQXqQMNRiO�QSMN�OÞ\MYMUXN O|QhhM_QS\i

LYYPN�ÙÙkkkiTSQXVUPLUXMRiUSeÙNMYRNÙ\RTQWhYÙmhRNÙ����l��Ù{QPPUSYlvQl

hQXeWRlTSQXVQMNRl\QXNlhRl_UX\RßØ]l����iP\T

��hhgO�RSXLQS\Op����r�O]SRXVLgOQOPhWSMVRXYSMVOhQXeWQeRËOcYW\MRNOUXO\MQYUPMV

aQSMQYMUXOMXOQONYQX\QS\OhQXeWQeRiO]SQX}TWSYOQ_OzQMX�O�RYRSOvQXei
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cVLSRMRSgOziOp����r�O�WQhMYQYMaROVUXYRXYOQXQhbNMNiO�XiÒiO]hMV}OpR\ir�OKLROcQeR
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KW_jkRgO{iOp����r�O]SRXVLOMXOYLROhMXeWMNYMVOhQX\NVQPROUTOYLRÔR_UVSQYMVO{RPWjhMV

UTOwUXeUiO�XiOziOyehQNNUlzkQYLQOpR\iriOoYW\RNOQTSMVQMXRNORYOVS�UhRNOp�ri
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VWXYZ[\]̂XY_W]̀\Y]_Yab_XĉXdY]eYfc[g]h][eYiac\jkjX_XYlfimnYoag[pb]q[eY
iac\jkjX_XYloimnY[edYrsaYVapX[eYiac\jkjX_XYlrVimtYu\Yqapvc]_X_Y\WXY
[h\Xce[\]aeYbX\wXXeY[YvcXva_]\]ae[hYd[\]̂XYqae_\cjq\]aeYliZxmY[edY[Y
dajbhXYabyXq\Yqae_\cjq\]aeYlZzxmY[_YqapvhXpXe\_YàY[Yd]\c[e_]\]̂XY
X̂cbtYZzx_Y[cXYea\YdX\Xq\XdY]eY\WXYiac\jkjX_XY_va{XeY]eYiac\jk[h|Y
WawX̂XcnYwXYbcajkW\YX̂]dXeqXYàY\WX]cYvcX_XeqXY]eYzhdYiac\jkjX_XnY[Y
vcX̀]kjcXdỲX[\jcXYàY\WXYxae\Xpvac[c}Ŷ[c]X\]X_YàYiac\jkjX_XtYVWXY
d[\[Y_WawXdY\W[\YfinYoinY[edYrViYqaêXckXYb}YvcX_Xe\]ekY\WXY_[pXY
_\cjq\jc[hYva__]b]h]\]X_YàYX~vcX__]ekY\WXYcXq]v]Xe\tYZzx_Y[cXYdX\Xq\XdY
[paekYje]̂Xc_]\}Y_vX[{Xc_Y]eYd]̀̀XcXe\YcXk]ae[hŶ[c]X\]X_YàYfinY_aY\WX}Y
q[e�\YbXY[\\c]bj\XdY\aY\WXYqae\[q\nYdjXY\aY_h[̂Xc}nYw]\WYf[e\jYh[e�
kj[kX_nYwWa_XYkc[pp[c_Yqae\[]eYZzxtYr]eqXYfiY]_Y[h_aYqW[c[q\Xc]gXdY[_Y
[Ydap]e[e\Ŷ[c]X\}YàYvhjc]qXe\c]qYiac\jkjX_XnYwXY[ckjXY\W[\Y_vXq]̀]qY
h]ekj]_\]qỲX[\jcX_Y[cXYea\YXeajkWY\aYX_\[bh]_WY\WXYdXkcXXYàY_jbp]__]aeY
\aY\WXYac]k]e[hYh]ekj]_\]qYeacp_tYY

�

VW]_Yv[vXcỲaqj_X_YaeY\WXYd[\]̂XY[h\Xce[\]aeYlZ[\]̂XYrW]̀\mYab_XĉXdY]eY

��������������������YlfimnY���������������������YloimY[edY���������������������Y

lrVimtYVWXYqapv[c]_aeYàY\WXYqae_\cjq\]ae_Yab_XĉXdY]eYfiY[edY\WXY�̀c]q[eŶ[�

c]X\]X_Y}]Xhd_Y]pvac\[e\YX̂]dXeqXYcXk[cd]ekY\WXYac]k]eYàY\WXYv[\\Xce_Y]eY\c[e_�

vh[e\XdŶ[c]X\]X_tYVWXYab_XĉXdYv[\\Xce_Y[cXYd]̂XckXe\ỲcapYqae\Xpvac[c}Y

�jcavX[eYiac\jkjX_XYl�im|Y\WXcX̀acXnY]\Y]_Y]pvac\[e\Y\aY]êX_\]k[\XY]̀Y\WXYeXwY

v[\\XceY]_Y[eYaj\qapXYcXh[\XdY\a�Y[mY[eY]e\Xce[hYdc]̀\nY_]eqXYqXc\[]eỲX[\jcX_Yp[}Y

bXYvcX̀]kjcXdY]eY_}eqWcae}Ylo]ddhXYiac\jkjX_XnỲacY]e_\[eqXm|YacYbmY\WXYcX_jh\YàY

qae\[q\Yw]\WY\WXYe[\]̂XYh[ekj[kX_YXeqaje\XcXdY]eY\WXYeXwY_X\\hXpXe\nYacỲcapY

h[\XcYqae\[q\Yw]\WY[ea\WXcYeXwYh[ekj[kXtYVW]_Y]_Y\WXYq[_XYàY\WXYqae\[q\Y\W[\Y

\aa{Yvh[qXYbX\wXXeY\WXYiac\jkjX_XYw]\WYf[e\jYh[ekj[kX_Y]eYfc[g]hnYdjXY\aY\WXY
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�̀c]q[Yb}Y\WXYiac\jkjX_XYloj__[nY�¢¢���� |Y£apX_nY¤¥�¢mtY

VWXYp[]eY]__jXY]_YwWX\WXcY\WXYd[\]̂XY_W]̀\Yab_XĉXdY]eYfinYoiY[edYrViY]_Y

\WXYcX_jh\YàYdc]̀\YacYqae\[q\tYVW]_Yd]_\]eq\]aeY]_Y]pvac\[e\Y_]eqXY\WXŶ[c]X\]X_YàY

[Yvhjc]qXe\c]qYh[ekj[kXYW[̂XYbXXeY[vvca[qWXdY]eY\Xcp_YàY\WXYpj\j[hYcXh[\]ae�

_W]vYbX\wXXeY\WXYac]k]e[hYh[ekj[kXYlZap]e[e\Y¦[c]X\}mY[edY\WXYaeX_YdX̂XhavXdY

]eYa\WXcYqaje\c]X_tYu\Y\[{X_Y]e\aY[qqaje\Y\WXYdap]e[eqXYàY\WXỲacpXcYâXcY\WXY

a\WXc_nY\WXYX~\Xe\Y\aYwW]qWY\WX]cYkc[pp[\]q[hỲX[\jcX_Y[cXYqaêXckXe\YacYd]�

X̂ckXe\nY[edY\WXY]pvac\[eqXYàY\WXYvcaqX__YàY_\[ed[cd]g[\]aeY[edYqad]̀]q[\]aeY

àY\WXY\c[e_vh[e\XdYh[ekj[kX_Ylxh}eXnY�¢¢¤mtY¡XY[ckjXY\W[\Y\WXYd]_\]eq\]aeYbX�

\wXXeYdap]e[e\Y[edYeae�dap]e[e\Ŷ[c]X\]X_YàY[Yvhjc]qXe\c]qYh[ekj[kXYq[eea\Y

bXY\cX[\XdY[_Y[Yd]qWa\ap}nY_]eqXYh]ekj]_\]qYv[\\Xce_Y[cXYd}e[p]qnYea\Y_\[\]qnY]eY[Y

w[}Y\W[\Y\WXYcX_jh\]ekY\c[e_vh[e\XdYh[ekj[kXYp[}YX~W]b]\Yba\WYqae_Xĉ[\]̂XY

[edY]eeâ[\]̂XỲX[\jcX_YqaeqXce]ekY\WXYac]k]e[hYh[ekj[kXYlZj[c\XnY£apX_Y[edY

i[]̂[nY¤¥¤¤mtY�_Yab_XĉXdY]eY_X̂Xc[hY£Xcp[e]qYh[ekj[kX_nYd[\]̂XY[h\Xce[\]aeY]_Y

dX_qc]bXdY[_Ỳahhaw_�Y\WXY[h\Xce[\]aeYbX\wXXeYX~vcX__]ekY\WXY]e\Xce[hY[ckj�

pXe\_YàY[Yd]\c[e_]\]̂XŶXcbY[_Y[eY§iY[edY[YvcXva_]\]ae[hYd[\]̂XYqae_\cjq\]aeY

liZxmnYacY[_Y[YdajbhXYabyXq\Yqae_\cjq\]aeYlZzxmnYcX_vXq\]̂Xh}Yl̈[c_aenY�¢  m�Y

l�mYo[c}Yk[̂XY\WXYbaa{Y©ª«¬ª­®«liZxm|YY
l¤mYo[c}Yk[̂XY¬ª­®Y\WXYbaa{YlZzxmtY

VWXYqae_\cjq\]aeY]eYl¤mY]_YqW[c[q\Xc]gXdYb}Y\WXYaqqjccXeqXYàY\waY§i_nY

_]eqXY\WXYvcXva_]\]aeY]_Yabh]k[\ac]h}Yp]__]eknY[edY\WXYcXq]v]Xe\̄bXeX̀]q][c}Y[c�

kjpXe\Y]_Y[dy[qXe\Y\aY\WXŶXcbtY�qqacd]ekY\aŸ[c_aeYl�¢  mnY°ap[eqXYh[ekj[kX_Y

dae�\YX~W]b]\Yd[\]̂XY_W]̀\tY-

±²³Ý Y µ¶·̧¶Y¹º»Y»¼-½̧¾·¿YÀÁY ÂÁÃÁY

- ÄºÅYµ¶·ÆYÇ¶¾ºY¶-È¿¿ÉY Å¿ÊÄºÅY Ë¿ÌÍY

±Î³Ý Y µ¶·̧¶Y¹º»YÀÁY ÂÁÃÁY »¼Y ½̧¾·¿Y

- ÄºÅYµ¶·ÆYÇ¶¾ºYÅ¿ÊÄºÅY Ë¿ÌÍY ¶Y È¿¿ÉY

±Ï³Ý Y µ¶·̧¶YÐÑÒÓÔÕÑY »¼Y ½̧¾·¿Y Ö

- ÄºÅYµ¶·ÆYÇ¶¾ºYÕ×ØÊÙÚY ¶Y È¿¿ÉY Ö

ueỲ[q\nY]\Y]_YwXhh�daqjpXe\XdY\W[\Y\WXY]ed]cXq\YqapvhXpXe\YàY[Yd]\c[e_]�

\]̂XŶXcbY]_YX~vcX__XdYb}Y[YvcXva_]\]ae[hYvWc[_XYliimYeae[dy[qXe\Y\aY\WXŶXcbnY[_Y

]eYl�mnYacY[dy[qXe\Y\aY\WXŶXcbnY[_Y]eYlÛmnYacYw]\WY[Yqh]\]qYvcaeajeY[_Y]eYl�mnY_vX�

q]̀]q[hh}Y\aYqaêX}Yd[\]̂XYq[_XtY
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VWXYqapv[c]_aeYcXh]X_YaeYd[\[ỲcapŶ[c]X\]X_YàYvhjc]qXe\c]qYiac\jkjX_XtY

VWX_XYW[̂XYbXXeYqW[c[q\Xc]gXdYb}Y[Y_}ppX\c]qYacY[eY[_}ppX\c]qYcXh[\]ae_W]vY

w]\WY\WXYiac\jkjX_XY_va{XeY]eYiac\jk[hnY[h_aYcX̀XccXdY\aY[_Y�jcavX[eYiac\j�

kjX_XYl�imtYfiYW[_YbXXeYqW[c[q\Xc]gXdY[_Y[Ydap]e[e\Ŷ[c]X\}YlZ¦mYàYvhjc]qXe�

\c]qYiac\jkjX_XYlq̀tYZj[c\X|Y£apX_|Yi[]̂[nY¤¥���Y��mnYwW]qWYqaccX_vaed_Y\aY[Y

_}ppX\c]qYcXh[\]ae_W]vYw]\WY�itYoX[ewW]hXnYoiY[edYrViYW[̂XYbXXeYqh[__]̀]XdY[_Y

eae�dap]e[e\Ŷ[c]X\]X_YloXedX_nY¤¥���Y �mnYwW]qWYqaccX_vaed_Y\aY[eY[_}ppX\�

c]qYcXh[\]ae_W]vYw]\WY�iY[edYfitY¡XYw]hhY_WawY\W[\nYdX_v]\XYd]̀̀XcXe\YW]_\ac]q[hY

[edYh]ekj]_\]qYqae\X~\_Ydjc]ekY[edY[̀\XcY\WXYqahae][hYvXc]adnYfinYoiY[edYrVinY

qaeqXce]ekY�inY[cXYv[c\][hh}YqaêXckXe\tYVW]_Y]_YbXq[j_XY\WXỲajcYh[ekj[kX_YX~�

vcX__Yd[\]̂XYj_]ekY[YiZxnYbj\Yd]̀̀XcY]eYcXh[\]aeY\aY\WXYd[\]̂XY_W]̀\nY_]eqXY\WX}Y

vcX_Xe\Y\WXYZzxtYY

�

ÝÞßàáâáãäåæåàæåàçáåèéàêâàéáëáàìßêíàêßáãàíêéáãæëäàîêããèîëèéàìßêíàéæììèßèâëà

îêßïêßáðàáåàéèåîßæçèéàçèãêñòóô

õö÷���������������������YxXe_aY�¢ ¥nYw]\WY�ÛY_vX[{Xc_ỲcapY°]aYdXYø[eX]caYx]\}nY

[edYxXe_aY¤¥¥¥nYw]\WY�¤Y_vX[{Xc_Yd]_\c]bj\XdY[qqacd]ekY\a�Y[kXYl���¤�|Y¤��Û¢|Y

�¥ùmnY_qWaah]ekYlXhXpXe\[c}Y_qWaahYunYXhXpXe\[c}Y_qWaahYuunYW]kWY_qWaahmY[edY

kXedXctY�

úö÷���������������������ûüicayX\aYiizoYli[eac[p[YdaYiac\jkjý_Yzc[hYdXY

o[vj\amnYÛ¥Y_vX[{Xc_ỲcapYo[vj\anỲcapYXhXpXe\[c}Y_qWaahY\aYvcX�qahhXkXt�

þö÷������������������������������������YicayX\aYxzoi�°�iz°V+�Y� Y_vX[{Xc_Y

baceY]eY°]aYdXYø[eX]caY[edY� Y]eYo[vj\anY_\c[\]̀]XdY[qqacd]ekY\a�Y[kXYl� ���ȲY

�����ȲY�����mnY_qWaahYhX̂XhYl�hXpXe\[c}YrqWaahnY�]kWYrqWaahnY[edYxahhXkXY

£c[dj[\]aemY[edYkXedXctY�̄�YàY\WXYoag[pb]q[eY_[pvhXY]_Yqapva_XdYàYe[�

\]̂XYoiY_vX[{Xc_t�

Ût����ô����ô�	
ô��
	�
��ô�����������à��Y]e\Xĉ]Xw_Y\W[\YbXhaekY\aY\WXY_[pvhXY

¦�°iz°Yl¦[c]Xd[dX_Y�̀c]q[e[_YdaYiac\jkjý_mY�YxXe\XcYàŸ]ekj]_\]q_YàY\WXY

�e]̂Xc_]\}YàŸ]_baenYw]\WY\WXY_[pXY_aq][hY_\c[\]̀]q[\]aeY[_Y\WXYoiY_[pvhXtY

rViY]_Y\WXỲ]c_\Yh[ekj[kXYàY\WXYp[yac]\}YàY\WXYvavjh[\]aeY\W[\Y[h_aY_vX[{Y

�accaYxcXahXtY

ueY\WXỲahhaw]ekY_Xq\]aenYwXYvcX_Xe\Y[Y�j[h]\[\]̂XY[edY�j[e\]\[\]̂XY[e[h}�

_]_YàY\WXYd[\[YX~\c[q\XdỲcapY\WX_XY_[pvhX_tY

ÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖÖ
+YY�93843R4053;�5���QJ=2T=23T=2;Q40;23:QP>2�QR2Q5Y
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VWXYd[\[YqahhXq\XdỲcapY\WXYoiYqacvac[Y_WawXdY\W[\Y\WXYd[\]̂XY[ckjpXe\Y

q[eYbXYX~vcX__XdYb}Y[YvcXva_]\]ae[hYvWc[_XYeae[dy[qXe\Yl�mYacY[dy[qXe\Yl�mY\aY

\WXŶXcbnY[edYb}Y[Yd[\]̂XYqh]\]qYl mnY[_Y]eY�itYu\Yw[_Y[h_aYab_XĉXdY\W[\Y\WXYcXq]v]�

Xe\̄bXeX̀]q][c}Yd[\]̂XY[ckjpXe\Yq[eYbXYX~vcX__XdYb}Y[YdajbhXYabyXq\Yqae_\cjq�

\]aeYl¢mY[edYb}Y[Yeae�q[eae]q[hYZzxYl�¥mtYVWXYX~[pvhXY]eYl�¥mY]_Y[Yeae�q[eae]q[hY

ZzxnY_]eqXY\WXYcXq]v]Xe\̄bXeX̀]q][c}Yd[\]̂XY[ckjpXe\Y]_Yeae[dy[qXe\Y\aY\WXY

X̂cbnYd]̀̀Xc]ekỲcapY\WXYZzx_Yab_XĉXdY]eYa\WXcYh[ekj[kX_nY_jqWY[_Y£Xcp[e]qY

h[ekj[kX_nYX~Xpvh]̀]XdY]eYl�mY[edYl¤mtYY
Y

±�³Y�º- ¿·Y»¼¶-!ºÍÌ¿·¶YÇ·"¾̧¹¶Y º»-ÅºÍÌ¿Y#»ºY$º¹º·YÔÒ%À&YÀYÑÔÀY±''(µ³Y

Y ) -̧ÅȨ̂!Y¶-½¶¹ÆY *·ºÇÍ¶ÍÅY)-Ì¶¾ºY Å¿Y Ç̧¾ºY +ÑÀ,Y,ÁYÕÑ&Y-
Y

±.³Y'º¹ºY/Á0&ÀÐÁ&Y ¿Y ¼º»-Åº½º ¿ÍºY#»ºYÅ̧·¶ÅºY ±Ù(µ'́1́'(12³Y

- !́ÉY ,Á34Ñ,-/ÁÔÔÑ/,Á&YÅÌºY¼Æ-*Ì¿ÍºY ÅÌ¶ÅYÅ¿¿ÉÊ5'�Y± ·¿¼-¼º³Y -

- - 6789:;<<8:6;=Y ÅÌºYÅÌº-*Ì¿ÍºY - - ± ·¿¼-¼º³Y -

Y

±>³Y!ºYº» ¿·-¼¶̧!-Í¿¾¿YÅºÍÌ¿Y #»ºYÔÕÑ-$º¹º·Y½»Ç¶·Y ±''(µ³Y

Y  ̧Y)-¶¼-Æ¿»ÍÇº·Y Ì¶¾ºÊ?'�YÅ¿Y Õ×ØÊÇ̧¾ºY!º¶ÅY -

-  ̧Y)-@º·º-Æ¿»ÍÇº·Y)-Ì¶¾ºY Å¿Y Ç̧¾º-Ì̧¼YÅÌº-!º¶ÅY-
Y

±A³YBÍÅ·ºÇ¶Y!ºÍÌ¿·Y »¼¶Y$º·¾ºC¶Y±D́'(1³Y

Y Ȩ¾ºY Ø×+,Ñ&Y ÀY 0ÑÑ&Y -

- Ȩ¾ºY ÅÌº-¼̧!Åº·Y¶Y Èºº·Y -

Y

±?F³Y!º- ¿·Y»¼Y¾º½¿GY ÅºÍÌ¿Y #»ºY$º¹º·Y½»Ç¶·Y ¿Y ¾º½Ì¿Y ±''(µ³Y

Y ) -̧ÅH!Y¶ÍY¿½¹Ê¼¶ÍYÌ¶¾ºÊ?'�YÅ¿Y Ç̧¾ºY !º¶ÅY ÄºÅY ¿½¹Ê¼¶ÍY-

- ) -̧Å-̧!Y¶ÍY¿½¹-¼¶ÍGY)-Ì¶¾ºY Å¿Y Ç̧¾ºY ÅÌº-!º¶ÅYÅ¿-ÅÌºY¿½¹-¼¶ÍÊY-
Y

rViYX~W]b]\_Y\WXY_[pXY_\cjq\jc[hYv[\\Xce_Yab_XĉXdY]eYoiYd[\[tYVWXYd[�

\]̂XYqapvhXpXe\Yq[eYbXYX~vcX__XdYb}Y[Yeae�[dy[qXe\YvcXva_]\]ae[hYvWc[_XYl��mnY

[_Y[dy[qXe\Y\aY\WXŶXcbYl�¤mnYw]\WY[Yd[\]̂XYqh]\]qY[_Y]eY�iYl��mnY[_Y[YZzxYl�ÛmnY[edY

[_Y[Yeae�q[eae]q[hYZzxYl��mtY-

±??³Y¾ºÍ¹º·-Ȩ̀½ÌºÅº!YÀY,ÁÐÀYÀY IÁIÒÔÀJÃÁY±D́1'(1³Y

Y !º½½-Å̧$ÉºÅ!Y ,ÁYÀÔÔY ,ÕÑYIÁIÒÔÀ,×ÁKY-

- Å¿-!º½½-Å̧$ÉºÅ!Y Å¿Y¶½½Y ÅÌºY*¿*»½¶Å̧¿ÍY-
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Y

±?5³Y¹¶·Y À-ØÑÒ-L×ÔÕÁYÅ»¹¿Y ¿-#»ºY!º-$¶½Ì¶·YÍM¿YÅ̧¾ºY ±D́1'(1³Y

Y Ç̧¾ºY ,Á-ØN-+ÁKY º¾º·ÆÅÌ̧ÍÇYÅÌ¶ÅY ¼¶ÆÈºY Í¿ÅYÌ¶¹Ê?'�Y-

- Å¿-Ç̧¾ºY¼Æ-!¿ÍY º¾º·ÆÅÌ̧ÍÇYÅÌ¶ÅY )-¹̧¹Y Í¿ÅYÌ¶¾ºY -

Y

±?²³YB»-*º¹̧OÔÕÑY ºP*½̧$¶QM¿Y ±D́1'(1³Y

Y )-¶!Éº¹-Õ×Ø3RSYºP*½¶Í¶Å̧¿ÍY -

- )-¶!Éº¹-Ì̧¼Y ¶Í-ºP*½¶Í¶Å̧¿ÍY-
Y

±?Î³Y¹º-¾ºT-º¼-#»¶Í¹¿-UÊÊÊVYÅ̧ÍÌ¶Y #»ºY¹¶·Y¶!Y*º!!¿¶!YWÁÀÐÁ&Y ±D́1'(1³Y

Y (Í$º-̧Í-¶-@Ì̧½º-UÊÊÊVY Ì¶¹Ê?''YÅ¿Y Ç̧¾ºYÅÌºY*º¿*½ºYWÁÀÐÁ&-± ̧!Ì³Y-

- (Í$º-̧Í-¶-@Ì̧½ºY @º-Ì¶¹YÅ¿Y Ç̧¾ºYÅÌºY*º¿*½ºY!¿¼º- ̧!ÌÊY -

Y
±?Ï³Y¶!Y *º!!¿¶!YÅ·¶È¶½-

Ì¶¼Y
¼¶!YÍM¿Y Åº¼-$¿¼̧¹¶Y*¶·¶Y¹¶·YÁ+Y ±D́1'(1³Y

Y ÄºÅY*º¿*½ºY@¿·ÉYÈ»ÅYÍ¿ÅY Ì¶¾º- ¿¿¹Y Å¿Y Ç̧¾ºY,ÕÑ-/Õ×ÔÐ&ÑKY-
- 2ÌºY*º¿*½ºY@¿·ÉYÈ»ÅY¹¿-Í¿ÅYÌ¶¾º- ¿¿¹Y Å¿Y Ç̧¾ºYÅÌº̧·-$Ì̧½¹·ºÍY

�]e[hh}nY[_ỲacY\WXYd[\]̂XY[ckjpXe\YàYd]\c[e_]\]̂XŶXcb_nYfiYX~W]b]\_Y\WXY

_[pXY_\cjq\jc[hYv[\\XceYab_XĉXdY]eYoiY[edYrViYd[\[�YvcXva_]\]ae[hYvWc[_XY

eae[dy[qXe\Yl��mYacY[dy[qXe\Y\aY\WXŶXcbYl��mnY[Yd[\]̂XYqh]\]qY[_Y]eY�iYl� mnY[YZzxY

l�¢mnY[edY[Yeae�q[eae]q[hYZzxYl¤¥mtY
Y

±?�³Y¿-$¶·¶Y ¾º¼Y ¶¿Y X·¶Ţ½-UÊÊÊVY*·¶Y¹¶·-»¼-*·º!ºÍÅºYI&ÁY YÀIÀY±ÙBZ�(--
?A>F³Y

Y ÅÌº-Ç»ÆY$¿¼º!YÅ¿ÊÄºÅYX·¶Ţ½Y Å¿Y Ç̧¾º-¶--
*·º!ºÍÅY

,Á34Ñ,YYÁIÑY-

- 2Ìº-Ç»ÆY$¿¼º!YÅ¿Y X·¶Ţ½Y Å¿Y Ç̧¾º-¶--
*·º!ºÍÅY

Å¿-ÅÌºYYÁIÑ3Y-

Y
±?.³Y¹¶·Y ¶-º!!¶-*º!!¿¶!-¿Y ¹̧·º̧Å¿Y [Y*·¿*·̧º¹¶¹ºY±Ù(µ'́1́'(12³Y
Y Ç̧¾ºY ,Á-,ÕÑ+Ñ-IÑÁIÔÑ-,ÕÑY·̧ÇÌÅY Å¿Y*·¿*º·ÅÆY - -

- Å¿-Ç̧¾ºYÅÌº!º-*º¿*½ºY ÅÌº-·̧ÇÌÅYÅ¿YÅÌº-*·¿*º·ÅÆY- -
-

±?>³Y(-*·¿ º!!¿·Y¹º»OÔÕÑY Tº·¿Y ±Ù(µ'́1́'(12³Y

Y 2Ìº-Åº¶$Ìº·YÇ¶¾º-Õ×Ø3RSY¶-Tº·¿Y- -

- 2Ìº-Åº¶$Ìº·YÇ¶¾º-Ì̧¼Y ¶-Tº·¿ÊY- -

Y

±?A³Y'º¹º-+ÑÒ-IÀ×Y¶-¼º!¶¹¶Y ±ÙBZ�(-?A>F³Y

Y !́É-NÁÒ&-ÐÀÐYÅÌº-¶½½¿@¶Í$ºY - -

- !́É-Æ¿»·-¹¶¹Y ¿·-ÅÌº-¶½½¿@¶Í$ºY- -



+��-

Y

±5F³Y'º¹ºYÁ-+ÑÒ-́»·̧Í¿Y *º¹ºY»Í-$¿¼*·¿¾¶ÍÅºYÑÔÑY ±ÙBZ�(-?A>F³Y

Y !́ÉY ÄºÅÊµ·Ế»·̧Í¿Y¶!ÉY ¶-·º$º̧*ÅY ÕÑ3\]̂ Y-

- !́ÉY µ·Ê-́»·̧Í¿GY ¶!ÉY  ¿·-¶-·º$º̧*ÅY Å¿-Ì̧¼ÊY -

VWXYd[\[YqahhXq\XdY]eYoiYxzoi�°�iz°VY[edY¦�°iz°Y_[pvhX_Yw[_Yqae�

_]dXcXdỲacY\WXYqapv[c]_aeYàY\WXYd]_\c]bj\]aeYàY\WXYvcXva_]\]ae[hYd[\]̂XYqae�

_\cjq\]aenYqh]\]qY[edYZzxY]eY_vae\[eXaj_h}Y_va{XeYoinYrVinY[edYfitYVWXYcX_jh\_Y

[cXY_WawenYcX_vXq\]̂Xh}nY]eYV[bhXY�nY¤nY[edY�tY
Y

Ä¶Å̧¾º--
$¿Í!Å·»$Å̧¿ÍY

Z»¼Èº·--
¿ -Å¿ÉºÍ!Y

_-¿ -¿$$»··ºÍ$º--
Í̧-ÅÌº-!¶¼*½ºY

'ÄÙY Ï>Y .FY
Ä(ÙY .Y >Y
Ù½̧Å̧$Y ?.Y 5?Y

` 2¶È½º-?a-Ä̧!Å·̧È»Å̧¿Í-¿ -¹¶Å̧¾º-$¿Í!Å·»$Å̧¿Í-

Å¿-ºP*·º!!-ÅÌº-·º$̧*̧ºÍÅ-̧Í-µ'-
-

Ä¶Å̧¾º--

$¿Í!Å·»$Å̧¿ÍY
Z»¼Èº·--

¿ -Å¿ÉºÍ!Y
_-¿ -¿$$»··ºÍ$º--

Í̧-ÅÌº-!¶¼*½ºY
'ÄÙY ²FY ÏÏY
Ä(ÙY AY ?�Y
Ù½̧Å̧$Y ?�Y 5AY

2¶È½º-5a-Ä̧!Å·̧È»Å̧¿Í-¿ -¹¶Å̧¾º-$¿Í!Å·»$Å̧¿Í--

Å¿-ºP*·º!!-ÅÌº-·º$̧*̧ºÍÅ-̧Í-�2'̀
Y

Ä¶Å̧¾º--

$¿Í!Å·»$Å̧¿ÍY
Z»¼Èº·--

¿ -Å¿ÉºÍ!Y
_-¿ -¿$$»··ºÍ$º--

Í̧-ÅÌº-!¶¼*½ºY
'ÄÙY ².Y A5Y
Ä(ÙY 5Y ÏY
Ù½̧Å̧$Y ?Y ²Y

2¶È½º-²a-Ä̧!Å·̧È»Å̧¿Í-¿ -¹¶Å̧¾º-$¿Í!Å·»$Å̧¿Í--

Å¿-ºP*·º!!-ÅÌº-·º$̧*̧ºÍÅ-̧Í-X'̀

�_Y\WXY\[bhX_Y_WawnY\WXYiZxY]_Y\WXYp[]eYqae_\cjq\]aeY]eY\WXY\WcXXŶ[c]X�

\]X_YàYiac\jkjX_XnYX_vXq][hh}Y]eY\WXŶ[c]X\}YàYfiY_va{XeY]eY°]aYdXYø[eX]catYVWXY

ZzxY[edYqh]\]qŶ[c][e\_Y[cXYj_XdY\aŶ[c}]ekYdXkcXX_Y]eYX[qWYqae\X~\tYueY_jpnY

\WX_XYcX_jh\_Y_WawY\W[\YoinYrViY[edYfinY_]p]h[ch}Y\aY�inYp[]eh}Yp[{XYj_XYàY

iZxY\aYX~vcX__Y[Yd[\]̂XY[ckjpXe\YàY[Yd]\c[e_]\]̂XŶXcb|YWawX̂XcnYqae\c[c}Y\aY

�inY\WX}YX~W]b]\YdajbhXYabyXq\Yqae_\cjq\]aeYlZzxmtYVWXY\WcXXŶ[c]X\]X_Y[h_aYd]̀�

X̀cỲcapY£Xcp[e]qYh[ekj[kX_nY_]eqXY\WXYcXq]v]Xe\̄d[\]̂XY[ckjpXe\Yq[eYbXYX~�
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vcX__XdYb}Y[Y§iYeae�[dy[qXe\Y\aY\WXŶXcbYl_XXYeae�q[eae]q[hYZzx_mtY�jc\WXc�

pacXnY[h\WajkWY\WXY\WcXXŶ[c]X\]X_YqaêXckXY\aw[cd_Y\WXYha__YàY\WXYd[\]̂XYqh]�

\]qnYfiY]_YpacXY[d̂[eqXdY]eY\W]_YvcaqX__tY

�]e[hh}nYwXYpj_\Y[ddcX__Y\WXYp[]eY]__jXYàY\W]_Yv[vXc�Y]_Y\WXYZzxY\WXYcX�

_jh\YàYdc]̀\YacYqae\[q\bY�acY_apXY[j\Wac_nY]\Y]_Y\WXYcX_jh\YàY\WXYqae\[q\Yw]\WY

f[e\jYh[ekj[kX_tY�qqacd]ekY\aYitY£aec[ĥX_Yl�¢¢��Y� �Û�mnYoiYp[{X_YX~\Xe_]̂XY

j_XYàYZzxnY[haekYw]\WYd[\]̂XYv[__]̂X_Yld��e��f��������������������g������Ylh�����

h���mY�YVWXYqW]hdcXeY[cXYW]ddXeY\WXY\cj\WYlb}Y\WXYv[cXe\_mnYba\WY\c]kkXcXdYb}Y\WXY

�̈Yl[Yf[e\jYh[ekj[kXmY\c[e_̀XcY\akX\WXcYw]\WY[eY[pb]kjaj_Y�iY]evj\YcXh[\XdY\aY

\WXYj_XYàY\WXYvcXva_]\]aeYl£aec[ĥX_nY¤¥¥¤�Y���mtYueYitY£aec[ĥX_Yl¤¥¥¤mnỲahhaw�

]ekYZj[c\XYl�¢ �mnY\WXY[j\WacYqh[]p_Y\W[\Y[_nY]eY�inY\WXY°Xq]v]Xe\Y[ckjpXe\YàY[Y

d]\c[e_]\]̂XŶXcbYq[eYbXYqh]\]q]gXdYli�������������g������j���ȲYi�������kl­m����

��g��Y�YZ]e[Yk[̂XY[Ybaa{Y\a�\WXYøaWeȲYZ]e[Yk[̂XYW]pY[Ybaa{mnỲacŸ¤Y[q�j]_]\]aeY

àYiac\jkjX_XYb}Ÿ�Yf[e\jY_vX[{Xc_nY\WXY�iYd[\[Y_jkkX_\XdY\W[\Y\WXY]ed]cXq\Yab�

yXq\Y[ckjpXe\Yq[eYbXYcX[h]gXdY[_Y[Yeap]e[hY�Y\WXYqh]\]qY�f�nY\WXcX̀acXY\WXYvcXva�

_]\]aeY]_Yea\YeXqX__[c}tYY

�_ỲacYZzxY]eYrVinY°tY£aec[ĥX_Yl¤¥��mY]dXe\]̀]XdY\WXYj_XYàYZzxYp[]eh}nY

bj\Yea\YX~qhj_]̂Xh}nYw]\WYqacX�d[\]̂XŶXcb_nYwW]qWYaeh}YW[̂XY[Yq[j_XdYva__X_�

_]aeYpX[e]eknỲahhaw]ekY�[vv[vac\��â[̂Y[edŸX̂]en_Yl¤¥¥ mYqh[__]̀]q[\]aeYàY

qacXYd[\]̂XŶXcb_Yl����ok]̂X�nY��h�������ohXed�nY�e�������oà̀Xc�YacY��������o_Waw�mtY

rWXYab_XĉXdY\W[\Y]ed]̂]dj[h_Yw]\WY\XeYacYpacXY}X[c_YàY_qWaah]ekY[h_aYvca�

djqXdYZzxtYVWXY[j\WacY[\\c]bj\X_Y\WXYj_XYàYZzxY\aY\WXYqae\[q\YbX\wXXeY\W]_Y

�̀c]q[eŶ[c]X\}Yw]\WY\WXYdap]e[e\Yiac\jkjX_X�cXh[\XdYqcXahXYlr[e\apX[emnY

qW[c[q\Xc]gXdYb}Y\WXYq[\Xkac]q[hYj_XYàYZzx_Y\aYX~vcX__YcXq]v]Xe\_nY[h\WajkWY

rViYdaX_Yea\YX~W]b]\Yd[\]̂XYv[__]̂XYacYa\WXcY\}vX_YàY_}e\[q\]qYv[__]̂X_tY§aeX�

\WXhX__nYrViYqaêXckX_Yw]\WY�inY\WXY\[ckX\Ŷ[c]X\}nYp[]eh}Yj_]ekY[YiZxY]e\ca�

djqXdYb}Y[Ỳjeq\]ae[hYvcXva_]\]aetY�awX̂XcnY\WXcXY]_Y[eYâXckXeXc[h]g[\]aeYàY

\WXYvcXva_]\]aeYpqrqY]e_\X[dYàYqnY[h\WajkWY��Yaj\YàYÛ�Y_vX[{Xc_ỲcapY\WXYrViY

_[pvhXYaeh}YvcadjqXdYiZxYl[edYea\YZzxYacY\WXYqh]\]qY�f�mY]e\cadjqXdYb}YvcXva�

_]\]aeYqtYVW]_YâXckXeXc[h]g[\]aenY[qqacd]ekY\aY\WXY[j\WacnY]_YcXh[\XdY\aY[eY[p�

b]kjaj_Y�iY]evj\YcXk[cd]ekY\WXYvcXva_]\]aeYqnYwW]qWY]_YX~vh[]eXdYb}Y°tY£ae�

c[ĥX_tY�qqacd]ekY\aYWXcnY�iYX~W]b]\_Y\waYWapae}paj_YvcXva_]\]ae_Yq�Yl]mY[Y

vcXva_]\]aeYq�\W[\Y]e\cadjqX_Y\WXY°Xq]v]Xe\YàYba\WYqacXY[edYeae�qacXYd[\]̂XY

X̂cb_nY[edYl]]mY[YvcXva_]\]aeYq�\W[\Y[h\Xce[\X_Yw]\WYpqrqsY]e\cadjq]ekY\WXYka[hYàY

eae�qacXYd[\]̂XŶXcb_Yl_XXY[h_aYVaccX_Yoac[]_nY¤¥¥�mtY�acY\WXY[j\WacnY\WXYj_XYàY

\WXYvcXva_]\]aeYpqrq�\aY]e\cadjqXY[ckjpXe\_YàYqacXYd[\]̂XŶXcb_Yp[}YbXY\WXY

cX_jh\YàY[YcX]e\XcvcX\[\]aeYàY�iY]evj\�Ypqrq�w[_YcX[e[h}gXdY[_Y[YvcXva_]\]aeY
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\W[\Y[h_aYqadX_Y[eY[b_\c[q\YpX[e]ekY_jqWY[_YvcXva_]\]aeYqtYVWXcX̀acXnYqae_]dXc�

]ekY\WXY\waY_ajcqX_YàY[pb]kjaj_Y�iY]evj\nY\WXYj_XYàYtuvY\aYX~vcX__Y\WXYcXq]v]�

Xe\Y[edY\WXY\waYd]̀̀XcXe\Yj_X_YàYvcXva_]\]aeYqnY°tY£aec[ĥX_YqaeqhjdX_Y\W[\Y

�e]̂Xc_[hY£c[pp[cY]_Y[h_aY[q\]ekY\akX\WXcYw]\WYh[ekj[kXYqae\[q\Y]eYcX_vXq\Y\aY

\WXYd[\]̂XŶ[c][\]aeỲajedY]eY\WXYrVitY°tY£aec[ĥX_nYZj[c\XY[edY�[kXpX]yXcY

l¤¥¤¤mYdXXvXeY\W]_YW}va\WX_]_Yb}Yqapv[c]ekYd[\[ỲcapY�ekah[eYiac\jkjX_XnYoiY

[edYrViY\aYX~vh[]eY\WXYd]_\c]bj\]aeYàY\WXYd]̀̀XcXe\Ŷ[c][e\_Y]eY\WXYX~vcX__]aeY

àY\WXYd[\]̂XY[ckjpXe\tYVWX}Yqh[]pY\W[\Y\WXYvcX_XeqXYàYZzx_Y]eY�̀c]q[eŶ[c]X�

\]X_YàYiac\jkjX_XY]_Yw\WXYcX_jh\YàYh[ekj[kXYqae\[q\Y]eŸ¤Y_X\\]ek_YàY\WXY[q�j]�

_]\]aeYàYiac\jkjX_XwYlvtY��mtYY

¡]\WYcX_vXq\Y\aYfinY[qqacd]ekY\aŸjqqWX_]Yl¤¥�¤mY[edY�̂Xh[cY[edY£[ĥX_Y

l¤¥�ÛmnY\WXYZzxYXe\XcXdYvavjh[cYfc[g]h][eYkc[pp[cY]eY\WXYvcaqX__YàY\WXY[q�j]�

_]\]aeYàYiac\jkjX_XY[_Y[Y_XqaedYh[ekj[kXYb}Y�̀c]q[e_nY\WcajkWY\WXY\c[e_̀XcYàY

_}e\[q\]qYvcavXc\]X_ỲcapY\WX]cYe[\]̂XYlp[]eh}Yf[e\jmYh[ekj[kX_nY\aY\WXYXpXck�

]ekYiac\jkjX_XŶ[c]X\]X_Y]eYfc[g]htŸjqqWX_]Yl¤¥¥¢�Y���mY[ckjX_Y\W[\YZzxnY[h�

\WajkWY[̂[]h[bhXY]eYp[e}Yvavjh[cŶ[c]X\]X_YàYfinY]_Yea\Ykc[pp[\]q[hh}YqaccXq\Y

àcY[eYXdjq[\XdYjcb[eY_vX[{XctY�acYf[cca_Y[edYx[h]edcaYl¤¥¤�mnY[_Y]eŸjqqWX_]Y

lavtYq]\tmY[edY�̂Xh[cY[edY£[ĥX_YlavtYq]\tmnYb[_XdYaeYd[\[YqahhXq\XdỲcapY�̀ca�

fc[g]h][eYqappje]\]X_Y_]\j[\XdỲ[cỲcapYjcb[eYqXe\Xc_nYZzxY]_Y[eY]eeâ[\]aeYàY

�̀ca�fc[g]h][eYiac\jkjX_XYl�fimnY[Ŷ[c]X\}Y\W[\YXpXckXdY[_Y[Y_XqaedYh[ekj[kXY

]eY\WXY[q�j]_]\]aeYàYiac\jkjX_XYb}Y�̀c]q[e_Ydjc]ekY\WXYqahae][hYvXc]adtYu\_Yac]�

k]eY]eY�fiYq[eYbXYjedXc_\aadY]eY[YpadXhY[qqacd]ekY\aYwW]qWYY

w�X[\jcXY�qaeap}Y[edY�X[\jcX̄uevj\Y£XeXc[h]g[\]aeYxyzYqae_\]\j\XY[Y
p[yacỲ[q\acY]eŸ¤YhX[ce]ekY]eYqae\[q\Y_qXe[c]a_{YlvtY�¥¤mtYY

VWXYqae_\cjq\]aeYw[_Y\WXeYX_\[bh]_WXdY[edYX~v[edXdYbX}aedY\WXYac]k]e[hY

qacXY_\cjq\jcX_nY]eY\WXYvcaqX__YàY\c[e_p]__]aeYàY�fiY[_Ÿ�tYY

§awYwXYvcâ]dXYX̂]dXeqXY\W[\Yva]e\_Y\aY\WXYva__]b]h]\}YàYZzxY[_Y[YvcX̀]k�

jcXdỲX[\jcXY\W[\Y_XXp_Yea\Y\aYW[̂XYdX̂XhavXdY]eYxae\Xpvac[c}Y�jcavX[eYiac�

\jkjX_XnYbj\Yp[}YW[̂XYdX̂XhavXdY]eY\WXY\c[e_vh[e\XdYiac\jkjX_XY\aY\WXYqaha�

e]X_nY[\YhX[_\Y]eY\WXYq[_XYàYfc[g]h][eYiac\jkjX_XtYVWXỲahhaw]ekYX~qXcv\_YqapXY

c̀apYzhdYiac\jkjX_XnY�Û\WY[edY��\WYqXe\jc]X_nYcX_vXq\]̂Xh}Y]eY¦[_qaeqXha_Yl�¢�¥�Y

Û¤mY[edŸ]̂caYda_Yxae_XhWa_YdXY�h�°X}YZtYZj[c\XYl�Û¤���Û� ̄�¢ ¤nYvtY��nYvtY��m�-
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±55³��ÊÊÊº-¹¶#»̧-¶¾¶ÍÅº-º¼-$¶¹¶-¼�!-8<89��9=8�~8=8=9���96;�;<;�9;��:��8�9º¼-
*·º!ºÍQ¶-¹º-!º»!-º!$·̧»Mº!-#»º-½Ìº-¹ºQ½¶·º¼-!º-·ºQºÈº·M¿-¼¶̧!-¶½Ç»¶-$¿»!¶-
¿»-Ìº- º$Å¶-¶½Ç»¼¶-¹º!*º!¶-¹¶-#»º-¶¾̧¶¼Ê-

�́Í¹- ·¿¼-Í¿@-¿Í-º¶$Ì-¼¿ÍÅÌ-ÕÑ-�×ÔÔ-&Ñ�Ò×&Ñ-���-ÀÔÔ-,ÕÑ-ÁLL×/×ÀÔ+9̧Í-ÅÌº-*·º!O
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Ì¶¾º-¹¿Íº-¶ÍÆ-ºP*ºÍ!º-ÅÌ¶Å-ÅÌºÆ-Ì¶¹-Å¿-¹¿ÊÊÊ�--

±5²³-�-#»º-»Æ!º-¼»ÆÅ¿!-½̧¾·¿!-#»º-8�����=;;�9���9;�9=8��-º-*·̧ÍQ̧*º!-#»º-Ç·¶Í¹º!-
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±ÅÌºÆ³-!Ì¿»½¹-Èº��Y

VW]_Yd[\[Y]_Y]pvac\[e\Y[_Y[YcXk]_\XcYàY\WXYX~vcX__]aeYàY\WXYcXq]v]Xe\YàY[Y

d[\]̂XY[ckjpXe\nY[dy[qXe\Y\aY\WXŶXcbYX~vcX__XdYb}Y[Y§iY]eYzhdYiac\jkjX_XnY[h�

\WajkWY\WX_XŶXcb_YdaYea\YbXhaekY\aY\WXYk]̂X�\}vXYlqacXYd[\]̂X_mY_jbqh[__Yvca�

va_XdY]eY°[vv[vac\��â[̂Y[edŸX̂]eYl¤¥¥ mtYVWXYbXW[̂]ajcYàY�ekh]_WYd]\c[e_]�

\]̂XŶXcb_YW[_YbXXeYj_XdY\aY_j_\[]eY_}e\[q\]qYpadXh_Y\W[\Y_XX{Y\aYX~vh[]eY\W]_Y

[h\Xce[\]aeY]eYp[e}Yh[ekj[kX_tYoacXYcXqXe\h}nYfcX_e[eYX\Y[htYl¤¥¥��Y��mYvca�

]̂dXdYX̂]dXeqXY\W[\Y�ekh]_WYd[\]̂XŶXcb_YW[̂XYwpacXY_}e\[q\]qỲhX~]b]h]\}Y\W[eY

wXY\WajkW\nYaqqjcc]ekYpacXỲcXXh}Y]eY[h\Xce[\]̂XYqae_\cjq\]ae_�tYVWX}ỲajedY

wXbYd[\[Y\W[\YX~v[ed_Y\WXYh]p]\_YàY\WXY_}e\[q\]qY[edY_Xp[e\]qYqae_\c[]e\_Yj_j�

[hh}YcX̀XccXdY\aY]eY\WXYh]\Xc[\jcXnY[_Y]eYl¤ÛmY[edYl¤�m�-

±5Î³-2Ì̧!-!Å¿·Æ-̧!-¹º!̧ÇÍº¹-Å¿-%×WÑ-,ÕÑ-/&ÑÑI+-,Á-IÑÁIÔÑ-�ÕÁ-ÕÀ,Ñ-+I×ÐÑ&+G-È»Å-̧!-Í¿Å-

Å·»ºÊ³--

±5Ï³-Äº!̧ÇÍ�-�º½½G-»Í½º!!-Æ¿»-Å¶Éº-*·̧¹º-̧Í-%×W×K%-À-ÕÑÀÐÀ/ÕÑ-,Á-NÁÒ&-W×+×,Á&+9@̧ÅÌ-

¶- ½¶!Ì̧ÍÇ-È¶$ÉÇ·¿»Í¹�-Í¿Ê-Y

�~[pvhX_Yl¤ÛmY[edYl¤�mY[cXY]d]ap_Y\W[\YqW[hhXekXY\WXYpX[e]ek�\a�

_\cjq\jcXYp[vv]ekYW}va\WX_]_nY[qqacd]ekY\aYwW]qWYX̂Xe\_Y\W[\Y]êaĥXY[YqW[ekXY

àY_\[\XY[cXYaeh}YqadXdYb}Y[YZzxYl£cavXeYX\Y[htnY�¢ ¢mtYVWXY[j\Wac_Y[h_aYvcâ]dXdY

X̂]dXeqXY\W[\Y\WXŶXcbYpX[e]ekY[haeXY]_Yea\YXeajkWY\aYvcXd]q\Y\WXY[h\Xce[\]aeY

bX\wXXeYZzxY[edYiZxtY�e[h}g]ekYd[\[ỲcapY_va{XeY[edYwc]\\XeYqacvac[nY\WX}Y

qaeqhjdXdY\W[\Y\WXY_[pXYpadXhYwac{_ỲacY_va{XeY[edYwc]\\XeY�ekh]_W�Yd[\]̂XY

[h\Xce[\]aeY]_Yqae_\c[]eXdYb}Yd]_qajc_XY[qqX__]b]h]\}Y[edY[e]p[q}YàY\WXYcXq]v]�

Xe\nY[haekYw]\WY_}e\[q\]qY[edY_Xp[e\]qYvcavXc\]X_nY_jqWY[_Y\WXYhXek\WYd]̀̀XcXeqXY

bX\wXXeY\WXY\WXpXnY\WXYcXq]v]Xe\nY[edY\WXŶXcbYqh[__tYVWX_XYqae_\c[]e\_Ỳjeq�

\]aeY[_Y[Y\XedXeq}nYea\Y[_Y[Yq[\Xkac]q[hYcX_\c]q\]aeỲacYX[qWYqae_\cjq\]aeYliZxY

[edYZzxmtYVWj_nY\WX_XYcX_jh\_Y_WawY\W[\Y[YdXXvXcYqapvcXWXe_]aeYàYd[\]̂XY[h�
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\Xce[\]aeY]eYp[e}Yh[ekj[kX_Yp[}Yvcà]\ỲcapY[e[h}_]_Y\W[\YX~v[ed_Y\WXY{eawh�

XdkXYàY\WXYvWXeapXeaeYb[_XdYaeY_vae\[eXaj_Yj_XtY

�~[pvhX_YàYZzxY]eYzhdYiac\jkjX_XY[vvX[cXdYpacXY\W[eYaeqXtYfj\nYX̂XeY]̀Y

]\YaqqjccXdYaeqXY]eY[YcXvcX_Xe\[\]̂XYqacvj_YàY\WXYvXc]adnY]\YqajhdYbXYqae_]dXcXdY

_]ke]̀]q[e\YX̂]dXeqXtYoacXYcXqXe\h}nY_\jd]X_YaeY�]_\ac]q[hŸ]ekj]_\]q_Y[edYxac�

vj_Ÿ]ekj]_\]q_YW[̂XYW]kWh]kW\XdY\WXY]pvac\[eqXYàYwacd_Y[edYqae_\cjq\]ae_Y

\W[\YaqqjcYaeqXY]eY[Yqae\X~\YacY\X~\Yl̀capY£cXX{nY�[v[~ŸXkapXe[mtY�qqacd]ekY

\aY�]hvXc\Yl¤¥��mnY�[v[~ŸXkapXe[Yq[eYbXYqae_]dXcXdY[Y_\[c\]ekYva]e\ỲacY\WXY

dX̂XhavpXe\YàYeXwY_\cjq\jcX_̄qae_\cjq\]ae_tY�e\]hYeawnY\WXcXY]_YeaYcXqacdYàY

\WXYaqqjccXeqXYàYZzxY]eYxh[__]q[hYiac\jkjX_XYlximtYVWXcXY[cXnY[\YhX[_\nY\waYva_�

_]bhXYX~vh[e[\]ae_ỲacY\W]_Ỳ[q\�YX]\WXcnY\WXcXY]_YeaY_jqWYqae_\cjq\]aeY]eYxinYacY]\_Y

hawỲcX�jXeq}Y]eY\WXYh[ekj[kXYl[_Y[vvX[c_Y\aYbXY\WXYq[_XY]eY\WXYvcXqXdXe\YvX�

c]admYp[{X_Y]\Yd]̀̀]qjh\Y\aY]dXe\]̀}Y\W]_Y\}vXYàYd[\[tY�hhY\WXY_\jd]X_Y[baj\Yd[\]̂XY

[h\Xce[\]aeY]eYqae\Xpvac[c}Y�iYqaè]cpY\W[\Y\WXYaeh}Y\waYva__]b]h]\]X_YàYX~�

vcX__]ekY\WXYcXq]v]Xe\Y[cXY\WXYiZxY[edY\WXYqh]\]qYohWX�tYr]eqXY\WXYd[\[ỲcapYzhdY

iac\jkjX_XY]ed]q[\X_Y\WXYaqqjccXeqXYàYd[\]̂XYcXq]v]Xe\_YX~vcX__XdYb}Y[Y§inY]\Y]_Y

vh[j_]bhXY\aY_jvva_XY\W[\Y\W]_Yw[_Y[YqW[c[q\Xc]_\]qYàY\WXYiac\jkjX_XY\c[e_�

vh[e\XdY\aY\WXYqahae]X_Y\W[\YW[_Yea\YX̂aĥXdY]eYoadXceY�itYVWXcX̀acXnY\WXYX̀̀Xq\Y

àYh]ekj]_\]qYqae\[q\nY[qqacd]ekY\aYX[qWYqahae}�_YW]_\ac}nYqajhdYbXYqae_]dXcXdY

ea\Y[_Y[Y\c]kkXcYàYZzx_Y]eY\c[e_vh[e\XdYiac\jkjX_XnYbj\Y[_Y[Ỳ[q\acY\W[\Yp[}Y

W[̂XYqae\c]bj\XdY\aY]\_YdX̂XhavpXe\Y]eY\WXYiac\jkjX_XY_va{XeY]eY\WXYd]̀̀XcXe\Y

_X\\hXpXe\_tY�edY[_ỲacŸjqqWX_]�_Yl¤¥¥¢�Y���mŶ]XwYcXk[cd]ekY\WXYp[ck]e[h]\}YàY

\WXYvWXeapXeaeY]eYfinYcX_\c]q\XdY\aYvavjh[cYfc[g]h][eYiac\jkjX_XY[edYje�

kc[pp[\]q[hY]eY_\[ed[cdYfiY_va{XeY]eYjcb[eYqXe\Xc_nYwXYvcâ]dXdYX̂]dXeqXY

\W[\Y\WXYZzxnY]eYfinYX̂XeY\WajkWYw]\WY[YhawY\a{XeỲcX�jXeq}nY]_YvcadjqXdY]eYjc�

b[eŶ[c]X\]X_tYzjcYd[\[YqapX_ỲcapYjcb[eY°]aYdXYø[eX]canYbj\Y]eYa\WXcYcXk]ae_nY

_jqWY[_Yo]e[_Y£Xc[]_nY]\Y]_Yj_j[hY[edYjeea\]qXdYb}YwXdjq[\Xd{Y_vX[{Xc_tYZzxY]_Y

_jbyXq\Y\aYd][\av]qŶ[c][\]aetY�_Y]\Y]_YpacXỲcX�jXe\Y]eYo]e[_Y£Xc[]_Y\W[eY]eY°]aY

dXYø[eX]canY]\Yq[eYbXY[e[h}gXdY[_Y[YcXk]ae[hYvWXeapXeaenYyj_\Yh]{XY\WXY[b_XeqXY

àY\WXYcX̀hX~]̂XYvcaeaje_Yv[c[d]kpY]eYo]e[_Y£Xc[]_Yl�__]_nY�¢  |Y°aqW[nY�¢¢¢|Y

]̈p[nY¤¥¥�mtY�XeqXnY]\Yq[e�\YbXYX�j[\XdY[_Y[Yeae�jcb[enYhaw�qh[__ỲX[\jcXYàYfitY

ue\XcX_\]ekh}nY]eY°tY£aec[ĥX_Yl¤¥���Y�¥mYd[\[ỲcapYrVinYZzx_YwXcXY[h_aYvca�

djqXdYb}Y_vX[{Xc_Yw]\WYW]kWXcYhX̂Xh_YàYXdjq[\]aetY¡W]h_\Y¤�Yaj\YàYÛ�Y_vX[{Xc_Y

aeh}YvcadjqXdYiZx_nY YàY\WX_XYW[dY[YhX̂XhYàYXdjq[\]aeYbX\wXXeY\WXY�_\Y[edY\WXY

¢\WYkc[dX_tY£apX_Yl¤¥¥�mY[h_aYcXk]_\XcXdnY]eY\WXŶ[c]X\}Y_va{XeY]eY°]aYdXYø[eX]canY

\waYaqqjccXeqX_YàYZzxY]eY[Y_[pvhXYaeh}Yw]\WYje]̂Xc_]\}Y_vX[{Xc_Yl§�°xYr[p�

vhXY�¢�¥mnY[edY\WXYvcX̂[hXeqXYàY\WXYvcXva_]\]aeYov[c[�ü��ü]e\cadjqXYiZxY[bâXY
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 ¥ Y[paekY�]kWYrqWaahY[edY�hXpXe\[c}YrqWaahY_vX[{Xc_YlxXe_aY¤¥¥¥mtY�capY

xzoi�°�iz°VYqacvac[nYX~[pvhXYl��mnY[edY\WXỲahhaw]ekYl¤�mỲcapYrVinYl¤�mY

c̀apYoinY[edYl¤ mỲcapYfiYl£apX_nY¤¥¥�mnY[cXYX~[pvhX_YàYZzx_YvcadjqXdYb}Y

qahhXkXY_vX[{Xc_�-
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�XeqXnYqae_]dXc]ekY[hhY\WXYvcX̂]aj_h}Yaj\h]eXdYX̂]dXeqXnY]\Y]_Yva__]bhXY\aY

qaeqhjdXY\W[\YZzxY]_Yea\Ycaa\XdnY[\YhX[_\ỲacYfinY]eY[Yvavjh[cŶ[c]X\}Y\W[\Y

X̂aĥXdỲcapY\WXYqae\[q\YàŸ¤Y[q�j]c]ekYiac\jkjX_XYb}Ÿ�Yf[e\jY_vX[{Xc_Y]eY

cjc[hY_X\\]ek_nYbj\Y\WXeỲcapY[Y_\cjq\jc[hYva__]b]h]\}YàY\WXY\c[e_vh[e\XdYiac\j�

kjX_XY\aY\WXYqahae]X_nYwW]qWYp]kW\YW[̂XYX~v[edXdY]eY\WXYeXwYqahae}Y_]eqXY\WXY

��\WYqXe\jc}tYY

°X\jce]ekY\aY\WXY]__jXY[ddcX__XdY]eY\WXY\]\hXYàY\W]_Yv[vXc�Y]_Y\WXYd[\]̂XY

_W]̀\Yab_XĉXdY]eYoinYrViYXYfiY\WXYcX_jh\YàY[Ydc]̀\YacY]_Y]\Y\WXYcX_jh\YàY\WXYqae�

\[q\Yw]\WYf[e\jYh[ekj[kX_bYueY\W]_Yv[vXcnYwXYbcajkW\YX̂]dXeqXY\W[\YZzxYw[_Y[h�

cX[d}Y[Y_\cjq\jc[hYva__]b]h]\}Y]eYzhdYiac\jkjX_XnY\Wj_nY]eYcXh[\]aeY\aYqae\Xpva�

c[c}Yiac\jkjX_XYh[ekj[kX_nY[YvcX̀]kjcXdỲX[\jcXY]eY[YqXc\[]eY_}eqWcae}tYu\Y]_Y

\WXeYva__]bhXY\W[\Y]\Yw[_Y[YqW[c[q\Xc]_\]qYàY\WXYiac\jkjX_XY\c[e_vh[e\XdY\aY\WXY

qahae]X_nY\W[\YW[̂XYea\YX̂aĥXdY]eYoadXceY�itY�_Yab_XĉXdY]eYd]̀̀XcXe\Yqacvac[nY

wXY[h_aYbcajkW\YX̂]dXeqXY\W[\YZzx_Y[cXYea\YcX_\c]q\XdY\aY_vX[{Xc_Yw]\WYhawY

Xdjq[\]ae[hYhX̂XhnYacYcX_\c]q\XdY\aY[̀ca�dX_qXedXe\Y_vX[{Xc_nY[_Y]eYfitYZzxYp[}Y

ea\YX̂XeYbXYvcadjqXdYb}YhawYXdjq[\]ae[hYhX̂XhY_vX[{Xc_tY°tY£aec[ĥX_Yl¤¥��mY

àjedY_vX[{Xc_Y]eYrVinỲcapY�_\Y\aY¢\WYkc[dXnY\W[\Yaeh}YvcadjqXdYiZx_nYwW]h_\Y

_vX[{Xc_Yw]\WY\XeYacYpacXY}X[c_YàY_qWaah]ekYvcadjqXdYZzx_Y[haekYw]\WYiZx_tY
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VWXYxzoi�°�iz°VYd[\[Y]eqhjdX_YqahhXkXY_vX[{Xc_nY_aYZzxY]_Yea\YcX_\c]q\XdY\aY

_vX[{Xc_Yw]\WYhawYXdjq[\]ae[hYhX̂XhtY£apX_Yl¤¥¥�mY[h_aỲajedYZzxY]eY§�°xY

r[pvhXỲcapY°]aYdXYø[eX]canYw]\WYje]̂Xc_]\}Y_vX[{Xc_tYVWXcX̀acXnYZzxYq[eea\YbXY

qae_]dXcXdYjekc[pp[\]q[hỲacY[eYXdjq[\XdnYjcb[enYfc[g]h][eYiac\jkjX_X�

_vX[{XctYZzxYp[}YbXY_\]kp[\]gXdY]eY_apXŶ[c]X\]X_Y[edYqae\X~\_YàYj_XnYpX[e�

]ekY\W[\ŸjqqWX_]�_Y_\[\XpXe\YeXXd_Y\aYbXŶXc]̀]XdỲacYfitY�awX̂XcnY\WXYX̀̀Xq\YàY

\WXYqae\[q\YbX\wXXeY\WXY\c[e_vh[e\XdYiac\jkjX_XY[edYf[e\jY_vX[{Xc_Yq[eYbXY

\[{XeY]e\aYqae_]dXc[\]aenYea\Y[_Y[Y\c]kkXcYàYZzx_nYbj\Y[_Y[Ỳ[q\acY\W[\Yp[}YW[̂XY

XeW[eqXdY]\_YdX̂XhavpXe\Y]eY\WXYiac\jkjX_XY_va{XeY]eYd]̀̀XcXe\Y_X\\hXpXe\_tY

VWXYqapv[c]_aeYaj\h]eXdY]eY\W]_Yv[vXcY_Waw_Y\W[\Y\WXYX̂aĥXdYv[\\Xce_Y]eY

X[qWYàY\WXYeXwŶ[c]X\]X_YloinYrViY[edYfimỲahhawY\WXY_[pXY\cXed_nYwWXeYqae�

_]dXc]ekY\WXY_}e\[q\]qY_\c[\Xk]X_Y\aYX~vcX__Y\WXYuzYàY[Yd]\c[e_]\]̂XŶXcbnY]eqhjd�

]ekY\WXYeae�q[eae]q[hYZzxtYVWX_XY\cXed_Y[cXYavva_]\XY]eY\WXY_Xe_XY\W[\Y\WX}Y[cXY

qae_Xĉ[\]̂XY]eYcXh[\]aeY\aY�inYwWXeYcXh[\XdY\aY\WXYvcXva_]\]aeXdYd[\]̂XYqae�

_\cjq\]aenY[edY]eeâ[\]̂XYdjXY\aY\WXYvcX_XeqXYàY\WXYZzxY[edY\WXYha__YàYd[\]̂XY

qh]\]qtY�h\WajkWYfiY]_YqW[c[q\Xc]gXdY[_YW[̂]ekY[Y_}ppX\c]qYcXh[\]ae_W]vYw]\WY�iY

cXk[cd]ekY\WXYd[\]̂XY_W]̀\nY]\Y]_YqapvhX\Xh}Y[h]keXdYw]\WYoiY[edYrViY[_Yba\WY

h[ekj[kX_Y[cXYqW[c[q\Xc]gXdY[_Y§ae�Zap]e[e\Y¦[c]X\]X_YàYihjc]qXe\c]qYiac\j�

kjX_XtYVWXcX̀acXnY]̀Y_vXq]̀]qYh]ekj]_\]qỲX[\jcX_Y[cXYea\YXeajkWY\aYX_\[bh]_WY\WXY

dXkcXXYàY_jbp]__]aeYàY\WXYeXwŶ[c]X\]X_Y\aY\WXYahdXcYacYac]k]e[hYh]ekj]_\]qY

eacp_nYwW[\Yqc]\Xc][YwajhdY_jvvac\Y\WXYqh[__]̀]q[\]aeYàYoiY[edYrViY[_Y§Z¦_Y

[edYfiY[_YZ¦Y]eYcXh[\]aeY\aY�ibYu\Y_XXp_Y\W[\Y\WXYqc]\Xc][Y\W[\YX_\[bh]_WY\WXYd]_�

\]eq\]aeYbX\wXXeYihjc]qXe\c]qŸ[ekj[kX_Y[_YZap]e[e\Y[edY§ae�Zap]e[e\Y¦[�

c]X\]X_Y[cXYX~\Xce[hnYpacXYcXh[\XdY\aYw\WXYW]_\ac]q[hYcXh[\]ae_W]vY[paekY\WXYe[�

\]ae_nY[edYb[_XdYaeY[Y_\[\]qnYc[\WXcY\W[eY[Yd}e[p]qnYqaeqXv\YàYh]ekj]_\]qYeacpt{Y

lZj[c\XnY£apX_nYi[]̂[nY¤¥¤¤�Y��¢mtYY

�__]_nY°a_[YotYl�¢  m�Y¦[c]Ã̂X]_Yh]ekjÄ_\]q[_YXY_j[_Y]pvh]q[cÅX_YeaYXe_]eaYdaY

X̂ceÃqjhaY�p[Y[bacd[kXpY_aq]ah]ekjÄ_\]q[tYuhW[YdaYZX_\XccatY¤¥tYvtY�¢� �tY

�̂Xh[cnYøj[e]\āY£[ĥX_nYxW[cha\\XYl¤¥�Ûm�YzYv[vXhYd[_YhÄekj[_Y[̀c]q[e[_Ye[YXpXc�

kýeq][Yd[Ykc[pÃ\]q[YdaYvac\jkjý_Ybc[_]hX]catŸ]ekjÄ_\]q[Y�Y°X̂]_\[Yd[Y�̈��̈tY

�¥l¤mtYvtY¤�¢�¤ �tY

fcX_e[enYøa[ȲYxjXe]nY�eeȲY§]{]\]e[nYV[\][eȲYf[[}XenY�[c[hdYl¤¥¥�m�YicXd]q\]ekY\WXY

d[\]̂XY[h\Xce[\]aetYue�Y�ajp[nY£Xchà ȲÆcÇpXcnYucXeX̄YÈw[c\_nYøaa_\YlXd_m�Yxak�

e]\]̂XỲajed[\]ae_YàY]e\XcvcX\[\]aetY�p_\Xcd[pnY°a}[hY§X\WXch[ed_Y�q[dXp}Y

àYrq]XeqXnYvtY�¢�¢ÛtY

f[cca_nYu_]_̄Yx[h]edcanY�e[Yl¤¥¤�m�YZajbhXYzbyXq\Yxae_\cjq\]aeY]eY�̀ca�fc[g]h][eY
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iac\jkjX_XtYxae\[q\Ydc]̂XeŸ¤YhX[ce]ekY[edYo[~]p]_XYo]e]p[hYoX[e_tYu_akha__tY

¢l¤mtYvtY��¤�tY

xh}eXnYo]qW[XhYlXdtmYl�¢¢¤m�Yihjc]qXe\c]qŸ[ekj[kX_tYZ]̀̀XcXe\Y§acp_Y]eYZ]̀̀XcXe\Y

xaje\c]X_tYfXch]ē§XwYÉac{nYoaj\aēdXY£cj}\XctYY

Zj[c\XnYueý_Yl�¢ �m�Y�Yqae_\cjcÅX_YdXY\av]q[h]g[csaYe[Ykc[pÃ\]q[YdaYvac\jkjý_tY

°Xkýeq][nYh]k[csaYXYqaed]cÅX_Y_abcXYpâ]pXe\a�xVav]qYqae_\cjq\]ae_Y]eY\WXY

kc[pp[cYàYiac\jkjX_XtY£âXcepXe\nYb]ed]eknY[edYqaed]\]ae_YaeYpâXpXe\zY

l�evjbh]_WXdYdaq\ac[hYd]__Xc\[\]aemtY�e]̂Xc_]\}YàŸ]_baenYiac\jk[htY

Zj[c\XnYo[c][Y�jkXe][Ÿt̄Y£apX_nYxWc]_\]e[Y�t̄Yi[]̂[nYo[c][Yd[YxaeqX]csaYdXY

l¤¥��m�Yxad]̀]q[\]aeY[edY_\[ed[cd]_[\]aeY]eYfc[g]h][eYiac\jkjX_XtYue�YojWcnY°j�

dah̀YlXdtmYihjc]qXe\c]qŸ[ekj[kX_Y[edYoae�Zap]e[e\Y¦[c]X\]X_Y¡achdw]dXtYVWXY

vhjc]qXe\c]q]\}YàYiac\jkjX_XY[edYrv[e]_WtY§XwYqaeqXv\_Y[edYdX_qc]v\]aetY

¡]Xē�c[e{̀jc\Y[pYo[]enYiXc\XcŸ[ekY¦Xch[knYvtY�����tYY

Zj[c\XnYo[c][Y�jkXe][Ÿt̄Y£apX_nYxWc]_\]e[Y�t̄Yi[]̂[nYo[c][Yd[YxaeqX]csaYdXY

l¤¥¤¤m�YfX}aedY\WXYd]qWa\ap}YZap]e[e\Y§ae�Zap]e[e\Ŷ[c]X\]X_YàYvhjc]qXe�

\c]qYh[ekj[kX_YVWXYq[_XYàYfc[g]h][eYiac\jkjX_XtYue�YojWcnY°jdahvWYX\Y[htYlXd_mY

ihjc]qXe\c]qYh[ekj[kX_Y]eY\WXY�pXc]q[_tY£c[ḡfXch]enYi�̈YicX__nYvtY������¤tY

£apX_nYxWc]_\]e[Y�tYl¤¥¥�m�Y¦[c][csaYXYpjd[ec[Ye[YX~vcX__saYdaYd[\]̂aYeaYvac\j�

kjý_Ybc[_]hX]catYue�Yi[]̂[nYo[c][Yd[YxaeqX]csanYZj[c\XnYo[c][Y�jkXe][YlXd_mYoj�

d[ec[Ÿ]ekjÄ_\]q[YXpYVXpvaY°X[htY°]aYdXYø[eX]canYxae\c[x[v[nYvtY ��¢�tY

£apX_nŸ[jcXe\]eaYl¤¥�¢m�Y�_qc[̂]dsatYY°]aYdXYø[eX]canY£habatY

£aec[ĥX_nYiXcvÊ\j[Yl�¢¢�m�Yiac\jkjý_YdXYoac[pb]�jXtY�p[Ŷ[c]Xd[dXYXpỲacp[�

csatYo[vj\anY�dtY�e]̂Xc_]d[dXY�dj[cdaYoaedh[eXtY

£aec[ĥX_nYiXcvÊ\j[Yl¤¥¥¤m�YVWXYcahXYàY[pb]kj]\}Y]eY_XqaedYh[ekj[kXYqW[ekXtYVWXY

q[_XYàYoag[pb]�jXY�̀c]q[eYiac\jkjX_XtYue�YrXqaedŸ[ekj[kXY°X_X[cqW�� lÛmtY

vtY�¤���Û�tY

£aec[ĥX_nY°]\[Yl¤¥��m�YZ[\]̂XŶ[c][\]aeY]eY\WXYiac\jkjX_XYàYrsaYVapÊtYue�Yf[c�

ba_[nYi]h[cYitYYX\Y[htYlXd_m�Yr\jd]X_YaeY¦[c][\]aeY]eYiac\jkjX_XtY�p_\Xcd[pnYøaWeY

fXey[p]e_nYvtY�¥���¤¥tY

£aec[ĥX_nY°]\[̄YZj[c\XnYueX_̄Y�[kXpX]yXcnYV]Xc{Yl¤¥¤¤m�YZ[\]̂XYo]qcâ[c][\]aeY]eY

�̀c]q[eY¦[c]X\]X_YàYiac\jkjX_XtYue�Yøajce[hYàYiac\jkjX_XŸ]ekj]_\]q_tY¤�l�mtYvtY

���¢tY

£cavXenYøX__̄Yi]e{XcnYr\X̂XēY�ahh[edXcnYo]qWXhhX̄Y£ahdbXcknY°]qW[cd̄Y¡]h_aenY

°ae[hdYl�¢ ¢m�YVWXYhX[ce[b]h]\}Y[edY[q�j]_]\]aeYàY\WXYd[\]̂XY[h\Xce[\]aetYue�Y

[̈ekj[kXtY��l¤mtYvtY¤¥����tY

�]hvXc\nYo[c\]eYl¤¥��m�Y�cX�jXeq}Y]eYZ][qWcae]qYxacvac[YoadXh]ekY[edYÆeawhXdkXY

àŸ[ekj[kXtYue�Y�jed\nYo[c][eeXnYoahh]enYr[edc[nYìXee]ekXcnYr]paeXYl¤¥��m�Y

VWXYxW[ek]ekY�ekh]_WŸ[ekj[kXtYue�Yi_}qWah]ekj]_\]q_YiXc_vXq\]̂X_tYx[pbc]dkXnY

x[pbc]dkXY�e]̂Xc_]\}YicX__nYvtYÛ¢�� tY
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ÆcX\gXeb[qWXcnY�X]egȲY�[yX{nYøaWeȲY§acb}nYx[\c]eYl¤¥��m�Y�ddcX__Y[edY]e\cadjq�

\]ae_Y[qca__Y\waYvhjc]qXe\c]qYh[ekj[kX_Y]eY]e\Xcqjh\jc[hYqappje]q[\]aetYue�Y

ojWcnY°jdah̀YX\Y[htYlXd_m�Y�~vhac]ekŸ]ekj]_\]qY_\[ed[cd_Y]eYeae�dap]e[e\Ŷ[�

c]X\]X_YàYvhjc]qXe\c]qYh[ekj[kX_tY�c[e{̀jc\Y[tYo[]enYiX\XcŸ[eknYvtY¤�¢�¤�ÛtY

[̈c_aenY°]qW[cdYl�¢  m�YzeY\WXYdajbhXYabyXq\Yqae_\cjq\]aetYue�Ÿ]ekj]_\]qYue�j]c}t�

�¢tYvtY�����¢�tY

]̈p[nYfX[\c]gYÈtYl¤¥¥�m�YzYvXcqjc_aYdaYvcaeapXYcX̀hX~]̂aY_XYeaYvac\jkjý_YqapaYjpY

vcaqX__aYdXYkc[p[\]q[h]g[csatYfXhaY�ac]gae\XnYo�YZ]___Xc\[\]aenY�XdXc[hY

�e]̂Xc_]\}YàYo]e[_Y£Xc[]_tYY

]̈̂caYda_Yxae_XhWa_YdXY�h�cX]YZtYZj[c\XtŸ]̂caYd[Yx[c\j~[Yl�¢ ¤m�Ÿ]_ba[nY�d]\ac][hY

�_\[pv[tY

j̈qqWX_]nYZ[e\XYl¤¥¥¢m�Y�]_\Ëc][YdaYxae\[\aYXe\cXYhÄekj[_YeaYfc[_]htYue�ŸjqqWX_]nY

Z[e\XnYf[~\XcnY�h[enY°]bX]canYuhg[YlXd_mYzYiac\jkjý_Y[̀ca�bc[_]hX]caöYr[ĥ[dacnY

�Z��f�nYvtYÛ����tYY

j̈qqWX_]nYZ[e\XYl¤¥�¤m�Y�Yd]̀XcXeq][csaYd[YhÄekj[Yvac\jkjX_[YXYaYxae\[\aYXe\cXYhÄe�

kj[_tYue�Y�_\jda_YdXŸ]ekjÄ_\]q[Y£[hXk[tYÛtYvtY����tY

oXedX_nY�dhX]_XYl¤¥��m�YVWXYiac\jkjX_XYh[ekj[kXY[edY]\_Yeae�dap]e[e\Ŷ[c]X\]X_�Y

WawY\aY\X[qWY\WXpbYue�YojWcnY°jdah̀YX\Y[htYlXd_m�Yihjc]qXe\c]qŸ[ekj[kX_Y[edY

§ae�Zap]e[e\Y¦[c]X\]X_Y¡achdw]dXtYVWXYvhjc]qXe\c]q]\}YàYiac\jkjX_XY[edY

rv[e]_WtY§XwYqaeqXv\_Y[edYdX_qc]v\]aetY¡]Xē�c[e{̀jc\tYiX\XcŸ[ekY¦Xch[knYvtY

 ��¢�tY

oj__[nY�hbXc\aYl�¢¢�m�YzYv[vXhYd[_YhÄekj[_Y[̀c]q[e[_Ye[Ỳacp[csaYdaYvac\jkjý_YdaY

fc[_]htYo�YZ]__Xc\[\]aenY�XdXc[hY�e]̂Xc_]\}YàY°]aYdXYø[eX]catY

°[vv[vac\��â[̂nYo[h{[ȲŸX̂]enYfX\WYl¤¥¥ m�YVWXY�ekh]_WYd[\]̂XY[h\Xce[\]ae�YVWXY

q[_XỲacŶXcbY_Xe_]\]̂]\}tYue�Yøajce[hYàŸ]ekj]_\]q_tYÛÛtYvtY�¤¢����tY

°aqW[nYÌekXh[YdXY�tYl�¢¢¢m�YxhÄ\]qa_YcX̀hX~]̂a_�Yjp[Ŷ[c][e\XY_aq]ah]ekjÄ_\]q[Ye[Y

q]d[dXYdXYzjcaYicX\atYo�YZ]__Xc\[\]aenY�XdXc[hY�e]̂Xc_]\}YàYo]e[_Y£Xc[]_tY

VaccX_Yoac[]_nYo[c][Y�v[cXq]d[Yl¤¥¥�m�Y�ckjpXe\a_Yd[\]̂a_Y�YjpYqXeÃc]aYv[c[Y

aYeÍqhXaY[vh]q[\]̂aYeaYvac\jkjý_YXjcavXjYxZ[\]̂XY[ckjpXe\_Y�Y[Y_qXe[c]aY

àcY\WXY[vvh]q[\]̂XYWX[dY]eY�jcavX[eYiac\jkjX_XztYue�Y°X̂]_\[Yd[Y�f°�̈u§t�

�l��¤mtYvtY¤�¢�¤��tY
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IJKLMNOPQMRSRTULVLMWJVMXVJRYKOZPMO[MSRWKYVM\VXPVNML]VRQVPLMXRLV̂MOS
WNOMLO_KOTKS̀ZKLWK_MYRPKRXTVLaMbcdMRŜMefghMiR[WVPMjklmnoMSOWVLMWJRWMWJV
PVRTKLRWKOSMO[MWJVLVMYRPKRXTVLMKLM_OŜKWKOSV̂MXUMWJVMVWJSK_M̀POZ]MWO
NJK_JML]VRQVPLMXVTOS̀MWOpMRŜMXUMWJVMLO_KRTM_OSWVqWMKSMNJK_JML]VRQVPL
RPVMWRQKS̀M]RPWhMr]VRQVPLMO[MWJPVVM̂KLWKS_WMVWJSK_M̀POZ]LMjsLJQVSRtKp
SOSuvVwVSKWVMxKtPRJKpMvVwVSKWVMxKtPRJKoMPVR̂MWNOMWVqWLM_OSWRKSKS̀
O__ZPPVS_VLMO[MWJVMYRPKRXTVLaMRMXTVLLKS̀MRŜ MRMSVNL]R]VPMPV]OPWh
yVLZTWLMLJONV̂MWJRWMOSTUMvVwVSKWVMxKtPRJKLM]PÔZ_V̂M]JRPUS̀VRTLMKS
PVR̂KS̀MXOWJMWVqWLpMXZWMKSMRSMKSYVPLVM̂KLWPKXZWKOSaMWJKLM̀POZ]MPVRTKLV̂MR
wZ_JMJK̀JVPM]VP_VSWR̀VMO[M]JRPUS̀VRTLMKSMPVR̂KS̀MWJVMXTVLLKS̀MWJRSMKS
PVR̂KS̀MWJVMSVNL]R]VPMPV]OPWhMIJVLVMPVLZTWLMLZ̀ V̀LWMWJRWMVWJSK_MOPK̀KS
RŜMLWUTKLWK_MYRPKRWKOSM]TRUMRSMKw]OPWRSWMPOTVM[OPMWJVMPVRTKLRWKOSMO[
]JRPUS̀VRTMYRPKRSWLM[OPMXOWJMYRPKRXTVLh

zVYOWMjklm{pM]hMk|}oMLZ̀ V̀LWLMWJRWM\VXPVNMKLMRM]TZPK_VSWPK_MTRS̀ZR̀Vp

K̀YVSMWJRWMKWMwVVWLMVLLVSWKRTM_PKWVPKRMWOM_OSLK̂VPMRMTRS̀ZR̀VMRLMLZ_JaMjRo

TKS̀ZKLWK_M̂KLWRS_VpMLKS_VMWJVPVMRPVMLK̀SK~_RSWM̂K�VPVS_VLMKSMWJVMNRUML]VRQVPL

ZLVM\VXPVNMR__OP̂KS̀MWOMWJVMVWJSK_M̀POZ]MWOMNJK_JMWJVUMXVTOS̀�MjXoMO�_KRT

LWRWZLMKSM�MRWMTVRLWM�MWNOMSRWKOSLMRLMRMLWRWVMOPM_OuLWRWVMTRS̀ZR̀VpMXV_RZLVpM̂ZVMWO

WJVMYVPUMJKLWOPUMO[MWJVM�VNKLJM]VO]TVpM\VXPVNMKLML]OQVSMKSM̂K�VPVSWMWVPPKWOPKVL�

j_oMR__V]WRS_VMO[M]TZPK_VSWPK_KWUpMRLMWJVM̂K�VPVSWMYRPKVWKVLMO[M\VXPVNML]OQVSMXU

K̂�VPVSWMVWJSK_MRŜMLO_KRTM̀POZ]LMRPVM[ZTTUMR__V]WV̂MRLM]RPWMO[MWJVKPMSRWKOSRT

K̂VSWKWU�MRŜMĵoM~SRTTUpMXV_RZLVM\VXPVNMNRLMYVPUMKw]OPWRSWM[OPMwRKSWRKSKS̀

WJVMK̂VSWKWUMO[MWJVM�VNKLJM]VO]TVM̂ZPKS̀MWJVM̂KRL]OPRh

IRQKS̀MWJVMJU]OWJVLKLMWJRWM\VXPVNMKLMRM]TZPK_VSWPK_MTRS̀ZR̀VpMRŜMWJRWMR

XVWWVPMZŜVPLWRŜKS̀ MO[MWJVMPVTRWKOSLJK]MRwOS̀ M̂K�VPVSWMYRPKVWKVLMO[

]TZPK_VSWPK_MTRS̀ZR̀VLM̂V]VŜLMOSML]V_K~_MLO_KOJKLWOPK_RTM_OSWVqWLMj�RXOYp
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kll�opMWJKLMNOPQMRSRTULVLMWJVMXVJRYKOZPMO[MSRWKYVM\VXPVNML]VRQVPLMXRLV̂MOS

WNOMLO_KOTKS̀ZKLWK_MYRPKRXTVLaMWJVMRUSMYRPKRXTVpMNJK_JM_RSMXVM]PÔZ_V̂MRLMR

YOK_V̂M]JRPUS̀VRTM[PK_RWKYVM���MRŜMRM̀TOWWRTMLWO]M���pRŜMWJVMJVWMYRPKRXTVpMNJK_J

_RSMXVM]PÔZ_V̂MRLMRMYOK_VTVLLM]JRPUS̀VRTM[PK_RWKYVM���MRŜMYOK_VTVLLMYVTRP

[PK_RWKYVM�q�hMMs__OP̂KS̀MWOM\VSQKSMjklm|pM]hM�kop

��W�JVMWJPVVMwR�OPMJKLWOPK_RTM[R_WKOSLMO[M̂KRL]OPRM�VNPUMRPVpMPOZ̀JTUpMKS
_OSYVSWKOSRTMSOwVS_TRWZPVpMsLJQVSRtKMj�ZPO]VRSopMrV]JRP̂KM�r]RSKLJ�
jwOLWTUM�RTQRSopMRŜMxKtPRJKM��RLWVPS�MjxK̂̂ TVM�RLWMRŜMzOPWJMs[PK_Ro�a
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\VSQKSMjklm|pM]hM�moMRTLOM]OKSWLMOZWMWJRWM��W�JVMsLJQVSRtKLpMwOLWTUM[POw

�RLWVPSM�ZPO]VpM_OSLWKWZWV̂MXVWNVVSM̈l�̈ ©̈MO[MWJVM�VNKLJM]O]ZTRWKOSMKS

ªRTVLWKSVMKSMm|}̈�pMRŜM��W�JVUMNVPVMWJZLM̂OwKSRSWMKSMVLWRXTKLJKS̀M_ZPPVSW

«¬­®̄°­±²°³́µ¶­·°·­±®«­®̄°̧ ·́¹º¹̄¬°­±²°¹±°¹±³·«̄±º¹±®°³«µ»¼̄µ°·¹±®«¹¬»¹º

²̄½̄·̧́ ¶̄ ±»¬¾¿°ÀSMWJKLMLVSLVpMiR[WVPMjklmnpM{}oMRP̀ZVLMWJRWM��N�JKTVMWJV

V̂wÒPR]JK_LMO[MÀLPRVTMPR]K̂TUM_JRS̀V̂MWOMXV_OwVMwOPVMxKtPRJKpMWJVM]OTKWK_RT

VLWRXTKLJwVSWMRŜ M_ZTWZPRTMRŜ MV_OSOwK_MVTKWVMPVwRKSV̂ MWJOPOZ̀JTU

sLJQVSRtK�hMIJZLpMR__OP̂KS̀MWOMiR[WVP°ÁÂÃÄÅÆ°̧¿°ÇÈÉpM�sLJQVSRtKLMRPVM̂VL_PKXV̂

RLM��ZLWMÀLPRVTKL�pMWJVMZSwRPQV̂M_RWV̀OPUhMxKtPRJKLpMOSMWJVMOWJVPMJRŜpMRPV

]OPWPRUV̂MKSMRMLWVPVOWU]K_RTTUMÊPKVSWRTKLWMNRUMjrRK̂Mm|�̈oaMZSV̂Z_RWV̂pMYZT̀RPp

RŜMYKOTVSWpMXZWMRTLOMNRPwMRŜMJOL]KWRXTV�hM\VSQKSMjklm|pM]hM�}oMRTLOMLZLWRKSL

WJRWM�WJKLMPRWJVPMJVWVPÒVSVOZLM̀POZ]M�xKtPRJKL�MNRLM̂KL_ZPLKYVTUMPV]PVLVSWV̂
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RLM]OYVPWUuLWPK_QVSMRŜMZSV̂Z_RWV̂pMRTWJOZ̀JMwRSUMO[MWJVMKwwK̀PRSWLMNVPVMKS

[R_WM[RPM[POwMWJKLMLWVPVOWU]V�hM\VSQKSMjklm|oM[ZPWJVPMOXLVPYVLMWJRWMxKtPRJKL

NVPVMLTONMWOMR_ÌZKPVMWJVMSVNMLWRŜRP̂MO[MxÔVPSM\VXPVNM̂K_WRWV̂MXUMWJV

sLJQVSRtKLpMNJOMNVPVMLVVSMRLMPV]PVLVSWRWKYVLMO[MRM[OPVK̀SM_ZTWZPVMRŜMÌZKWV

JOLWKTVMWOMwOWJVPMWOS̀ZVLhMIJKLM̂VTRUpMKSMWZPSpMJRLMKWLMPOOWLMKSMWJVMPVLK̂VSWKRT

RŜ MLO_KRTMKLOTRWKOSMO[MxKtPRJKLpM_OwXKSV̂MNKWJMwKSKwRTMwOXKTKWUMRŜ

VS̀R̀VwVSWMKSMTONuLWRWZLM]PO[VLLKOSLhMiR[WVPMjklmnoMLZLWRKSLMWJRWMWJKLMXKSRPU

K̂LWKS_WKOSMKSWOMWJVLVMWNOM_RWV̀OPKVLMxKtPRJKMRŜ MsLJQVSRtKM�PVwRKSL

VqWPVwVTUMLO_KRTTUMLRTKVSWMKSMÀLPRVTKM̂KL_OZPLV�h°

ÍÎ

Ï­³»̄µMjklmnoMSOWVLMWJRWMWJVMPVRTKLRWKOSMO[MWJVMbcdMRŜMWJVMefgMYRPKRXTVLMKL

_OŜKWKOSV̂MXUMWJVMVWJSK_M̀POZ]MWOMNJK_JML]VRQVPLMXVTOS̀pMRLMNVTTMRLMXUMWJV

LO_KRTM_OSWVqWMKSMNJK_JML]VRQVPLMRPVMWRQKS̀M]RPWhMyV̀RP̂KS̀MWJVLVMLO_KRTMRŜ

LWUTKLWK_M_OŜKWKOSKS̀LpMWJVPVMRPVM̂K�VPVSWMLO_KRTMYRTZVLMRWWPKXZWV̂MWOMWJV

YRPKRSWLMO[MXOWJMYRPKRXTVLpMNJK_JMRPVpMKSMWZPSpM_TOLVTUMPVTRWV̂MSOWMOSTUMWOMWJV

PVYKWRTKLRWKOSMO[M\VXPVNpMXZWMRTLOMWOMWJVMVWJSK_MOPK̀KSMO[MWJVML]VRQVPLMRŜMWJV

LO_KRTMLWPRWK~_RWKOSMPVLZTWKS̀M[POwMWJKLMOPK̀KShMiKYVSMWJVM[R_WMWJRWM�VNLM[POw

�ZPO]VMjsLJQVSRtKoMRPVM]RPWMO[MWJVMwOLWM]PVLWK̀KOZLMLO_KRTM̀POZ]pMRŜMWJVUMNVPV

wOLWMPVL]OSLKXTVM[OPMWJVMPVYKWRTKLRWKOSMO[M\VXPVNpMWJVKPML]VV_JMKLp

_OSLVÌZVSWTUpMwOPVMLO_KRTTUM]PVLWK̀KOZLhMÊSMWJVMOWJVPMJRŜpM�VNLM[POwMWJV

xK̂̂ TVM�RLWMjxKtPRJKoM_OSLWKWZWVMWJVMTVLLMLO_KRTTUM]PVLWK̀KOZLM̀POZ]MO[MÀLPRVTK

LO_KVWUpMRŜMWJVKPML]VV_JMKLMRTLOMTVLLM]PVLWK̀KOZLh

rKS_VMWJVM]JRPUS̀VRTMYRPKRSWMO[MWJVMbcdMRŜMWJVMefgMYRPKRXTVLMKLMRLLO_KRWV̂

NKWJMxKtPRJKML]VRQKS̀pMKWLMPVRTKLRWKOSMWVŜLMWOMXVMLWK̀wRWKLV̂pMWJZLMRYOK̂V̂MXU

LOwVMLO_KRTMjRŜMVWJSK_oM]PVLWK̀KOZLM̀POZ]LpMRŜMKSMLOwVMKSWVPR_WKOSRTM_OSWVqWLh

\ONVYVPpMKSMPVTK̀KOZLM_OSWVqWLpMWJVPVMKLMRSOWJVPM[R_WOPMWJRWMJRLM_OSSV_WKOSMWO

WJVMPVRTKLRWKOSMO[MWJKLMYRPKRXTVaM]ZPKLwhMÐVL]KWVMXVKS̀ MLWK̀wRWKLV̂pMWJV

]JRPUS̀VRTMYRPKRSWMKLMRLLO_KRWV̂MNKWJMWJVMJKLWOPK_RTMOPK̀KSLMO[M\VXPVNMRŜp

WJVPV[OPVpMNKWJMRM]ZPVPMRŜMwOPVM_OSLVPYRWKYVMNRUMO[ML]VRQKS̀hMIJVPV[OPVpMWJV

]JRPUS̀VRTMYRPKRSWMLVVwLMWOMLOZŜMwOPVMR]]PO]PKRWVM[OPMPVTK̀KOZLM_OSWVqWLpMRL

\VXPVNMJRLMRTNRULMXVVSML]OQVSMKSMWJKLM_OSWVqWMj�KXTVpM]PRUVPLpMXTVLLKS̀LopMVYVS

ẐPKS̀MLVYVPRTM_VSWZPKVLMNJVSM�VNKLJM]VO]TVM̂K̂MSOWMZLVM\VXPVNM[OPMWJVKPM̂RUu

WOûRUM_OwwZSK_RWKOShMIOMLWẐUMWJVMPVRTKLRWKOSMO[MWJVM]JRPUS̀VRTMYRPKRSWMKS

\VXPVNpMiR[WVPM_OŜZ_WV̂MRMLWẐUMOSMWJVLVMWNOMYRPKRXTVLMO[M\VXPVNMWJRWMRPV

WJVM[O_ZLMO[MWJKLMNOPQaMbcdMRŜ MefghMÑOPMJKLMPVLVRP_JpMiR[WVPMVw]TOUV̂MWNO

wVWJÔOTÒKVLa
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mhWJVMPVRTKLRWKOSMO[MLO_KOTKS̀ZKLWK_MKSWVPYKVNLMKSMWNOML]V_K~_MTO_RWKOSLMNKWJKS

WJVMIVTMsYKYMRPVRaMWJVM_KWUMO[MIVTMsYKYMKWLVT[pMRŜMWJVMWONSMO[MyOLJM\R�RUKS�

khRŜpMWOMKSYVLWK̀RWVMPVR̂KS̀MLWUTVLpM[OTTONKS̀MWJVMLO_KOTKS̀ZKLWK_MKSWVPYKVNp

iR[WVPMPVÌZVLWV̂MVR_JMKSWVPYKVNVVMWOMPVR̂MRMTKLWMO[MNOP̂LM_OSWRKSKS̀MWJV

]RPWK_ZTRPMTKS̀ZKLWK_M[VRWZPVLMJVMNRLM[O_ZLV̂MOSh
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k¬­®̄�g­¬̄²°m»«²¹̄¬°¹±°�́ ²̄µ±°�̄
µ̄��°�́ µ̧¼́�·̄�¹º́±°­±²°¬�±»­�¿
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MNOPLQRSTUVWXUVYLPXZ[YLQRW\O]QPLTW]̂ZŴQL_WVOWXOU]LO]LVQPXWZVW]XL
\Q]ZPLO]LXNQL̀aW[OW]LaOXYLUbLcOQSSQdLeQfLgVZ]PfOahLijW]W[WkdLfOXNLWL
bUaZPLU]LlVQ]aNL_WVOQXOQPLW][LTW]̂ZŴQLSTW]]O]̂mLMNQLVQPQWVaNLO]_QPXOn
ŴXQPLXNQLSVQPQ]aQLUbLoUXNLeUVXNL̀\QVOaW]LlVQ]aNpLW][LqXW][WV[L
lVQ]aNLXQV\PLfOXNO]LcOQSSQrPL̀aW[OW]LPUaOUTO]̂ZOPXOaLaU]XQRXdLfNOaNLOPL
O]bTZQ]aQ[LoYLNOPXUVOaWTLW][L[Q\ÛVWSNOaLbWaXUVPmLMNQLaUVSZPLaU]POPXPL
UbLspLoOTO]̂ZWTL\Q]ZPdLaWXQ̂UVOtQ[LO]XULXfUL̂VUZSPuLTUaWTLQPXWoTOPNn
\Q]XPLW][L]WXOU]WTvO]XQV]WXOU]WTLQPXWoTOPN\Q]XPmLMNQLbO][O]̂PLNÔNn
TÔNXLQVVUVPdLW]̂TOaOP\PdLW][LXNQLSVQ_WTQ]aQLUbLeUVXNL̀\QVOaW]LlVQ]aNL
XQV\PmLMNQL[OPaZPPOU]LZ][QVPaUVQPLXNQLO\SWaXLUbLUf]QVPNOSL[O_QVPOXYL
U]LTO]̂ZOPXOaLSVWaXOaQPmLw]LaU]aTZPOU]dLXNQL\Q]ZPLO]LcOQSSQLSVQ[U\On
]W]XTYLVQbTQaXLWLeUVXNL̀\QVOaW]LlVQ]aNLO]bTZQ]aQdL[Q\U]PXVWXO]̂LXNQL
O]XVOaWXQLO]XQVSTWYLUbLTO]̂ZOPXOaLbWaXUVPLPNWSQ[LoYLVQ̂OU]WTLSVQbQVQ]aQPL
W][LaZTO]WVYLSVWaXOaQPm�

x

MNOPLSWSQVLaU]XVOoZXQPLXULWLoVUW[QVLVQPQWVaNLQ][QW_UZVLQRW\O]O]̂LXNQL

PXW][WV[LVQ̂OPXQVLUbLeQfLgVZ]PfOahrPL̀aW[OW]LaU\\Z]OXYdLfOXNLWLSWVXOaZTWVL

Q\SNWPOPLU]LTW]̂ZŴQLSTW]]O]̂LiyWZ_O]dLz{zpkmLMNQLbUaZPLUbLXNOPLPXZ[YLOPLXNQL

W]WTYPOPLUbLTW]̂ZŴQLZPQ[LO]LVQPXWZVW]XL\Q]ZPLfOXNO]LcOQSSQdLXUL[QXQV\O]QL

fNOaNL_WVOQXOQPLUbLlVQ]aNLWVQLSVQ_WTQ]XmLyO_Q]LXNWXLaZOPO]QLOPL[QQSTYLVUUXQ[LO]L

aZTXZVQdLOXLOPLVQWPU]WoTQLXULQRSQaXLXNWXLVQPXWZVWXQZVPLfUZT[LZPQLTUaWTdLUVL\UVQL

oVUW[TYdLeUVXNL̀\QVOaW]LXQV\O]UTÛYdLXUL[QPaVOoQLXNQL[OPNQPLbQWXZVQ[LO]LXNQOVL

\Q]ZPmLgQbUVQLZ]_QOTO]̂LUZVLbO][O]̂PdLfQLfOTTLoQ̂O]LoYLSVQPQ]XO]̂LXNQLPUaOUTO]n

ẐOPXOaLaU]XQRXLUbLXNQL̀aW[OW]LaU\\Z]OXYLUbLcOQSSQm|LlUTTUfO]̂LXNOPdLfQLfOTTL

[OPaZPPLXNQLaUVSZPLW][L\QXNU[UTÛYLZPQ[LO]LUZVLPXZ[Ym�
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MNQLWVQWLZ][QVLQRW\O]WXOU]LOPL̀aW[OWdLWTU]̂PO[QL©ZQoQaLW][LªUZOPOW]WL

àW[OWLPXW][PLWPLU]QLUbLXNQLXNVQQLNOPXUVOaLlVQ]aNLPQXXTQ\Q]XPLO]LeUVXNL̀\QVn

OaWm«L¬UPOXOU]Q[LXULXNQL­WPXLUbL©ZQoQadL̀aW[OWLOPL]UXLU]TYLP\WTTQVLO]LXQV\PLUbLPOtQL

W][LSUSZTWXOU]dLoZXLOXLWTPULQ]aU\SWPPQPLXNVQQLjW]W[OW]LSVU_O]aQPuLeQfLgVZ]Pn

fOahdL¬VO]aQL­[fWV[LwPTW][dLW][LeU_WLqaUXOWm®L̄]TOhQLaU]_Q]XOU]WTLPXWXQPLUVL

XQVVOXUVOQPdL̀aW[OWLTWahPLWLbUV\WTLPO]̂ZTWVLPXWXQLXQVVOXUVYmLlUVLXNQPQLVQWPU]PLW][L

UXNQVPdL̀aW[OWLW][L©ZQoQaLNW_QLQRSQVOQ]aQ[L[OPXO]aXLNOPXUVOaWTdLSUTOXOaWTdLaZTn

XZVWTdLW][LTO]̂ZOPXOaLXVW°QaXUVOQPmL

MULZ][QVPXW][LXNQLTO]̂ZOPXOaL[Y]W\OaPLWXLSTWYLO]LcOQSSQLW][L\UVQL

oVUW[TYLO]LeQfLgVZ]PfOahdLOXLOPLQPPQ]XOWTLXULWah]UfTQ[̂QLXNQLNOPXUVOaWTL[U\On

]W]aQLUbL­]̂TOPNLVUUXQ[LO]LgVOXOPNLVZTQm§LMNOPL[U\O]W]aQLNWPLVQTQ̂WXQ[L̀aW[OW]L

lVQ]aNLXULWL]U]n[U\O]W]XLSUPOXOU]dLUbXQ]LO]bTZQ]aQ[LoYL­]̂TOPNLfOXNLW]LZ][QVn

XU]QLUbLaU]XQ\SXLiyWZ_O]dLz{zzkmLL

MNQLO]XVOaWXQLTO]̂ZOPXOaLTW][PaWSQLVQbTQaXPLWL[Q\ÛVWSNOaLO\oWTW]aQdL

fNQVQL±²m³́LWVQL]WXO_QL­]̂TOPNLPSQWhQVPLW][Lszm²́LWVQL]WXO_QLlVQ]aNLPSQWhQVPdL

PNWSO]̂LTW]̂ZŴQLSVWaXOaQPLWaVUPPLSZoTOaLPSWaQPdLPQV_OaQPdL\Q[OWdLW][L[WOTYLO]n

XQVWaXOU]PLiqXWXOPXOaPLjW]W[WdLz{zpkmLL

cQPSOXQLWSSVURO\WXQTYLµṕLUbLlVW]aUSNU]QPLoQO]̂LoOTO]̂ZWTdLWLPUaOUTO]n

ẐOPXOaLO]bQVOUVOXYLaU\STQRLUbXQ]LTQW[PLXNQ\LXULaU]_QV̂QLXUfWV[PL­]̂TOPNdLSWVn

XOaZTWVTYLO]LXNQLfUVhSTWaQLiªQgTW]adLz{{³LW][Lz{{¶kmLlVQ]aNLOPLPSU]XW]QUZPTYL

ZPQ[LU]TYLO]LXNQLSVQPQ]aQLUbLUXNQVLlVW]aUSNU]QPmLL

L̀TUaWTL_QV]WaZTWVdLaWTTQ[LjNOWadLaW]LWTPULoQLNQWV[LO]LPUZXNQWPXQV]LeQfL

gVZ]PfOahmLMNOPLZ]O·ZQLlVQ]aNL_WVOQXYLNWPLQ\QV̂Q[dLoTQ][O]̂L­]̂TOPNLQTQ\Q]XPL
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O]XULWL[OPXO]aXLTO]̂ZOPXOaL\WXVORLfOXNLWVaNWOaLbQWXZVQPLigUZ[VQWZdLz{ppkmL̀Tn

XNUẐNLO]OXOWTTYLPXÔ\WXOtQ[dL̂WO]Q[LWaaQSXW]aQLO]LSZoTOaLPSNQVQPdLQPSQaOWTTYLO]L

XNQLWVXPdLWPLPQQ]LfOXNLWVXOPXPLTOhQLªOPWLªQgTW]aLSVUZ[TYLPNUfaWPO]̂LOXmLcQPSOXQLOXPL

SUSZTWVOXYdLjNOWaLOPLPXOTTLaU]PO[QVQ[LO]WSSVUSVOWXQLbUVLbUV\WTLaU]XQRXPdLVQbTQaXn

O]̂LaU]aQV]PLU_QVLW]̂TOaOtWXOU]LfOXNO]LXNQL[U\O]W]XLPXW][WV[LTW]̂ZŴQLO[QUTn

ÛYmLÏNOTQLaNWTTQ]̂O]̂LTO]̂ZOPXOaL]UV\PLW][LPY\oUTOtO]̂LO[Q]XOXYLbUVLlVQ]aNL

PSQWhQVPLO]L̀aW[OWdLjNOWaLXNZPLbWaQPLVQPOPXW]aQLU]LWaaUZ]XLUbLOXLoQO]̂LaU]PO[n

QVQ[LWLSUXQ]XOWTLXNVQWXLXULXNQLSZVOXYLUbLXNQLlVQ]aNLTW]̂ZŴQmL

lZVXNQV\UVQdL°ZPXLWPLO]L©ZQoQadLfNQVQLW]̂TOaOP\PLNW_QLTU]̂LoQQ]LXNQLbUn

aWTLSUO]XLUbLWLSVQPaVOSXO_QLTO]̂ZOPXOaLXVW[OXOU]LQ_O[Q]XLO]LXNQLSUSZTWVOXYLUbLaUVn

VQaXO_QLfUVhPd¨LXNQLO[QWLXNWXLeUVXNL̀\QVOaW]LlVQ]aNL_WVOQXOQPLVQ·ZOVQLVQbO]Qn

\Q]XLOPL]UXLWLVQaQ]XL[Q_QTUS\Q]XmLMNOPLSQVPSQaXO_QLbO][PLPZSSUVXLO]L_WVOUZPL

TO]̂ZOPXOaLW]WTYPQPLW[[VQPPO]̂LTW]̂ZŴQL·ZWTOXYLPO]aQLXNQL]O]QXQQ]XNLaQ]XZVYL

igUZaNWV[dLz{{zLÐp¶¶³ÑÒLÓQ\YPQ]dLz{{¶kmL̀aW[OW]LlVQ]aNLOPLWTPULPZo°QaXLXULXNOPL

PaVZXO]YdLfOXNLUSO]OU]PLO]LXNQLSVQPPLSVU_O[O]̂LW[[OXOU]WTLQ_O[Q]aQLigUZ[VQWZdL

z{zpkmLlVQ]aNLjW]W[OW]PdL©ZQoQaQVPdLW][L̀aW[OW]PLWTOhQdLNW_QLoQQ]L\W[QLWfWVQL

XNWXLXNQOVL\UXNQVLXU]̂ZQLOPLaU]PO[QVQ[L[QbOaOQ]XLoYL\W]YmLL

P̀LbUVLcOQSSQdLOXLOPLO]LXNQLPUZXNnQWPXQV]LVQ̂OU]LUbLeQfLgVZ]PfOahdLO]LWLTO]n

ẐOPXOaWTTYL[O_QVPQLPQXXO]̂LfNQVQL­]̂TOPNLSVQ[U\O]WXQPmLqNWVO]̂LoUV[QVPLfOXNL

ÓO_QV_OQfdLfNQVQL³ỐLUbLXNQLSUSZTWXOU]LPSQWhPL­]̂TOPNdLW][LÕU]aXU]dLXNQL

aUZ]XVYrPLbOVPXLUbbOaOWTTYLoOTO]̂ZWTLaOXYLfOXNLTQPPLXNW]LWLXNOV[LUbLOXPLVQPO[Q]XPL

PSQWhO]̂LlVQ]aNLiqXWXOPXOaPLjW]W[WdLz{zpkdLcOQSSQLPXW][PLWXLW]LO]XQVQPXO]̂LO]XQVn

PQaXOU]LUbLTO]̂ZOPXOaLO]bTZQ]aQPmLL

cQPSOXQLXNQL[U\O]W]aQLUbL­]̂TOPNLO]L̂U_QV]\Q]XdLoZPO]QPPdLW][LaU\n

\QVaQLO]LeQfLgVZ]PfOahdLWLPÔ]ObOaW]XLSUVXOU]LUbLcOQSSQrPLSUSZTWXOU]LO[Q]XObOQPL

WPLbVW]aUSNU]QmL̀aaUV[O]̂LXULXNQLTWXQPXLjW]W[OW]LaQ]PZPdLcOQSSQdLfOXNLU_QVL

zµd{{{LVQPO[Q]XPdLNWPL±²́L[QaTWVO]̂LlVQ]aNLWPLXNQOVL\UXNQVLXU]̂ZQdLW][L³{́LVQn

SUVXO]̂LSVQ[U\O]W]XLlVQ]aNLZPŴQLWXLNU\QLiqXWXOPXOaPLjW]W[WdLz{zpkmLLL

MNQLaNUOaQLXULbUaZPLU]LcOQSSQLOPLVUUXQ[LO]LOXPLSVURO\OXYLXULÕU]aXU]dLaQTQn

oVWXQ[LbUVLOXPLaZTXZVWTL[O_QVPOXYdL_OoVW]XLWVXPLPaQ]QdLW][L]Z\QVUZPLQ_Q]XPLW][L

bQPXO_WTPmLÏNOTQLÕU]aXU]LNWPL\W[QLQbbUVXPLXULSVU\UXQLoOTO]̂ZWTOP\dÎLcOQSSQL
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PXW][PLUZXL[ZQLXULOXPLbVOQ][TO]QPPLXUfWV[PLXNQLbVW]aUSNU]QLaU\\Z]OXYmLw]Lz{{{dL

cOQSSQLUbbOaOWTTYL[QaTWVQ[LOXPQTbLWLãbVW]aUSNU]QL\Z]OaOSWTOXYLUbbQVO]̂LoOTO]̂ZWTL

PQV_OaQPäLijOXYLUbLcOQSSQdLz{{ÔuLpkmL̀L[QaW[QLTWXQVdLgYnªWfLånzzL\W][WXQ[LXNQL

ZPQLUbLoUXNLlVQ]aNLW][L­]̂TOPNLU]LWTTL]QfLUZX[UUVLPÔ]PdL̂O_O]̂LSVOUVOXYLXUL

lVQ]aNLU_QVL­]̂TOPNmLL

MNQPQLSUTOaOQPLWTÔ]LfOXNLXNQLoVUW[QVLTW]̂ZŴQLSTW]]O]̂LXVQ][LO]LeQfL

gVZ]PfOahdLQ\SNWPOtO]̂LTO]̂ZOPXOaLQ·ZWTOXYLfOXNLXNQL­]̂TOPNnPSQWhO]̂LaU\\Zn

]OXYLoYLbUaZPO]̂LU]LTW]̂ZŴQLPXWXZPLXNVUẐNLTQ̂OPTWXOU]mLMUL[WXQdLSVU_O]aOWTL

Û_QV]\Q]XWTLŴQ]aOQPLNW_QL]UXLaU][ZaXQ[LW]YLPXZ[OQPLUVLO]·ZOVOQPLVQ̂WV[O]̂L

TW]̂ZŴQPLWPLaU[QPmLw]LaU]XVWPXdL°ZVOP[OaXOU]PLTOhQL©ZQoQaLNW_QLQPXWoTOPNQ[LPSQn

aOWTOtQ[LO]PXOXZXOU]PdLPZaNLWPLXNQLãæbbOaQL·ZçoçaUOPL[QLTWLTW]̂ZQLbVW]èWOPQäL

iæ©ªlkdLXNWXLSVO\WVOTYLQ]̂ŴQLO]LXNQL[Q_QTUS\Q]XLUbL_WVOUZPLXQV\O]UTÛOQPmLw]L

XNQLWoPQ]aQLUbLPZaNLO]PXOXZXOU]WTLPZSSUVXdLVQPO[Q]XPLW][LoZPO]QPPQPLO]LcOQSSQL

WVQLTQbXLXUL]W_ÔWXQLTW]̂ZŴQLZPŴQLO][QSQ][Q]XTYmLL

yU_QV]\Q]XWTLQ]XOXOQPrLWSSWVQ]XL[OPO]XQVQPXLO]LW[[VQPPO]̂LXNOPLOPPZQL

VWOPQPL·ZQPXOU]PLWoUZXLXNQL\QW]O]̂LUbLlVQ]aNuL[UQPLOXLVQbQVLXULqXW][WV[L¬WVOPOW]L

lVQ]aNdLqXW][WV[L©ZQoQaLlVQ]aNdLUVLUVWTL̀aW[OW]LlVQ]aNLZPŴQéLÏNOaNL]UV\Wn

XO_QLaQ]XQVL[UL̀aW[OW]PLbUTTUféLwPLOXLXNQLTU]̂nPXW][O]̂L¬WVOPOW]L\U[QTdLSVO\WVn

OTYLWaaQPPOoTQLXNVUẐNLPaNUUTPdLUVLXNQL©ZQoQanaQ]XVOaL\U[QTLO]aVQWPO]̂TYLWaaQPn

POoTQLXNVUẐNLXQTQ_OPOU]dLaZTXZVWTLQ_Q]XPdLW][LVQPUZVaQPLTOhQLXNQLU]TO]QL[OaXOU]n

WVYL̄POXUéLL

êOPXUVOaWTTYdL̀aW[OW]PLNW_QLW[NQVQ[LXULWLPXW][WV[OtQ[LTW]̂ZŴQLO[QUTÛYL

XNWXLQ\SNWPOtQ[LXNQLlVQ]aNnaQ]XQVQ[L]UV\dLfNOaNLfWPLO]PXOTTQ[LXNVUẐNL

PaNUUTPLW][LSZoTOaL[OPaUZVPQmLMNOPL]UV\LfWPLSVO\WVOTYLoWPQ[LU]L¬WVOPOW]L

lVQ]aNLW][LfWPLVQ̂WV[Q[LWPLXNQL[U\O]W]XLW][LPUTQLWaaQSXWoTQLfWYLXULZPQLTW]n

ẐŴQmLL

êUfQ_QVdLO]LVQaQ]XLYQWVPdLXNQVQLNWPLoQQ]LWL]UXOaQWoTQLPNObXLO]LTO]̂ZOPXOaL

SVWaXOaQPLO]bTZQ]aQ[LoYLWL©ZQoQanaQ]XVOaL\U[QTdLfNOaNLNWPL̂WO]Q[LXVWaXOU]L

W\U]̂L̀aW[OW]LaU\\Z]OXOQPmLMNOPL\U[QTLbO][PLQRSVQPPOU]LXNVUẐNL_WVOUZPL

aNW]]QTPdLO]aTZ[O]̂LXNQLQ\QV̂Q]aQLUbLXNQL©ZQoQanoWPQ[L[OaXOU]WVYL̄POXUmLL

P̀L̀aW[OW]PLO]aVQWPO]̂TYL[VWfLO]PSOVWXOU]LbVU\LXNOPLWTXQV]WXO_QLTO]̂ZOPXOaL

SWVW[Ô\dLXNQVQLNWPLoQQ]LWL[O_QVPObOaWXOU]LUbLTO]̂ZOPXOaLVQbQVQ]aQPdLfOXNL̀aWn

[OW]PL]UfLaU]PZTXO]̂LfUVhPLbVU\LoUXNL¬WVOPLW][LÕU]XVQWTmLMNOPLPNObXLOPLbZVXNQVL

Q_O[Q]XLO]LSVUbQPPOU]WTLPQXXO]̂PdLfNQVQLXUUTPLTOhQLã̀]XO[UXQdäLWLaUVVQaXOU]LPUbXn

fWVQLbVU\LÕU]XVQWTrPLcVZO[QLO]bUV\WXO·ZQdLWVQLfO[QTYLZPQ[dLVQO]bUVaO]̂LXQV\On

]UTÛYLVQaU\\Q][WXOU]PLoYLXNQLæ©ªlmLMNOPLQ_UTZXOU]LZ][QVPaUVQPLXNQL[Y]W\OaL

O]XQVSTWYLoQXfQQ]LTO]̂ZOPXOaLO]bTZQ]aQPdLO[Q]XOXYdLW][LPXW][WV[OtWXOU]LfOXNO]L
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àW[OW]LTO]̂ZOPXOaLSVWaXOaQPmLMNOPLPXZ[YLWO\PLXULQRSTUVQLXNQPQLaNW]̂QPLoYLQRW\n

O]O]̂LXNQLTO]̂ZOPXOaLbQWXZVQPLUbL\Q]ZPLO]LcOQSSQrPLVQPXWZVW]XPmL

x

cOQSSQLNUPXPLWL_WVOQXYLUbLVQPXWZVW]XPLXNWXLUbbQVLWLVW]̂QLUbL[O]O]̂LUSXOU]PmL

MNQLaOXYLSVU_O[QPLjW]W[OW]LW][LVQ̂OU]WTLPSQaOWTXOQPdLWPLfQTTLWPLO]XQV]WXOU]WTL

aNUOaQPmLjZOPO]QnoWPQ[LQPXWoTOPN\Q]XPLO]aTZ[QLwXWTOW]dLjNO]QPQdLÕQROaW]dLw]n

[OW]dLW][LMNWOLUSXOU]PdLfNOTQLUXNQVLXYSQPLUbLVQPXWZVW]XPLO]aTZ[QLPXQWhNUZPQPL

W][LSOttQVOWPmLÕUPXLVQPXWZVW]XPLO]LcOQSSQL\WO]XWO]LWLVQTWRQ[LWX\UPSNQVQdLfOXNL

WLPÔ]ObOaW]XLSVQPQ]aQLUbLbWPXnbUU[LQPXWoTOPN\Q]XPmLjUbbQQLPNUSPLW][LbW\OTYn

bVOQ][TYL[O]O]̂LWVQLSVQ_WTQ]XdLaU]XVOoZXO]̂LXULXNQLaOXYrPL[O]O]̂LTW][PaWSQmLeUXWn

oTYdLcOQSSQLTWahPL̂UZV\QXLVQPXWZVW]XPLUbLXNQLXYSQLaTWPPObOQ[LoYLXNQLÕOaNQTO]L

yZO[QdLW][LPO\OTWVLUoPQV_WXOU]PLQRXQ][LXULWPSQaXPLTOhQLSVOaQLVW]̂QLW][L̂QUn

V̂WSNOaWTL[OPXVOoZXOU]LfOXNO]LXNQLaOXYmL

MNQL[QaOPOU]LXULbUaZPLU]L\Q]ZPLOPL[VO_Q]LoYLXNQOVLO]NQVQ]XLaNWVWaXQVOPn

XOaPuLaVWbXQ[LbUVLSZoTOaLaU]PZ\SXOU]dLXNQYLQ\SNWPOtQL[QPÔ]WXOU]LiaU][ZaO_QLXUL

TQROaWTLW]WTYPOPkdLW][LXNQYLVQ_QWTLXNQLTW]̂ZŴQPLW][LXNQOVL_WVOQXOQPLQ\STUYQ[LO]L

XNQLbUV\WTLVQ̂OPXQVmLlUVLXNQLSZVSUPQPLUbLXNOPLSWSQVdLWL\Q]ZLOPLoVUW[TYL[QbO]Q[LWPL

W]YXNO]̂LSZoTOaTYLWaaQPPOoTQLUVL[OPSTWYQ[LO]LXNQLVQPXWZVW]XLOXPQTbLUVLU]TO]QdLQ]n

aU\SWPPO]̂LSWSQVL\Q]ZPLW][LU_QVNQW[LQTQaXVU]OaLoOTToUWV[nXYSQL[OPSTWYPmLL

pmì̀bXQVLQRaTZ[O]̂LZ]OTO]̂ZWTL­]̂TOPNL\Q]ZPLi²{́LUbLVQPXWZVW]XPLNW_QL­]̂TOPNn

U]TYL\Q]ZPkdLXNQLaUVSZPLZPQ[LO]LXNOPLPXZ[YLaU\SVOPQPLspLoOTO]̂ZWTL\Q]ZPL

aUTTQaXQ[LbVU\LÔpL[O]O]̂LQPXWoTOPN\Q]XPL[ZVO]̂LXNQLfO]XQVLUbLz{zsmLL

zmì̀TXNUẐNLXNQLaOXYLoUWPXPLWSSVURO\WXQTYL±{LVQPXWZVW]XPdLPU\QLWVQL[ObbQVQ]XL

TUaWXOU]PLUbLXNQLPW\QLaNWO]dLfNOaNLfQVQLXVQWXQ[LWPLU]QLQ]XOXYmLMULQ]PZVQL

aU\SVQNQ]PO_QLaU_QVŴQdLfQLaUTTQaXQ[L\Q]ZPLbVU\LWTTLÔpLQPXWoTOPN\Q]XPmLL

smì̀\U]̂LXNQLPZV_QYQ[LVQPXWZVW]XPdLz{LfQVQLO[Q]XObOQ[LWPLTUaWTLQPXWoTOPN\Q]XPdL

fNOTQLspLfQVQLQOXNQVL]WXOU]WTLaNWO]PLUVLO]XQV]WXOU]WTLbVW]aNOPQPmLL

²mìæbLXNQLTUaWTLQPXWoTOPN\Q]XPdLU]TYLµLUbbQVQ[LoOTO]̂ZWTL\Q]ZPLiVQSVQPQ]XO]̂L

sỐLUbLVQPXWZVW]XPLO]LXNWXLaWXQ̂UVYkdLfOXNLXNQL\W°UVOXYLSVQPQ]XO]̂L\Q]ZPL

QRaTZPO_QTYLO]L­]̂TOPNmLL

ÔmìeUXWoTYdLp{LUbLXNQPQLTUaWTLQPXWoTOPN\Q]XPLUbbQVO]̂LZ]OTO]̂ZWTL\Q]ZPLbQWXZVQL

P̀OW]nO]PSOVQ[LaZOPO]QmLMNOPLUoPQV_WXOU]LOPL]UXQfUVXNYdLWPLXNQPQLVQPXWZVW]XPL

WVQLXYSOaWTTYLUf]Q[LoYL]QfaU\QVPLXULjW]W[WLfNUL\WYL]UXLoQLoOTO]̂ZWTLO]L

­]̂TOPNLW][LlVQ]aNLilWPUT[dLp¶¶puLp³{kmLw]LaU]XVWPXdLWLPÔ]ObOaW]XL]Z\oQVLUbL
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oUXNL]WXOU]WTLW][LO]XQV]WXOU]WTLVQPXWZVW]XPL[Q\U]PXVWXQ[LWLaU\\OX\Q]XLXUL

TO]̂ZOPXOaL[O_QVPOXYmLL

±mìz²LUbLXNQLspL]WXOU]WTLW][LO]XQV]WXOU]WTLVQPXWZVW]XPLPZV_QYQ[LUbbQVQ[LoOTO]n

ẐWTL\Q]ZPLiVQSVQPQ]XO]̂Lµµ́LUbLVQPXWZVW]XPLO]LXNWXLaWXQ̂UVYkmLL

µmìMNQLbO]WTLaUZ]XLbUVLUZVLaUVSZPLOPLspLoOTO]̂ZWTL\Q]ZPdLQRaTZ[O]̂LXNQLZ]OTO]n

ẐWTL­]̂TOPNLU]QPmLeU]QLWVQLQRaTZPO_QTYLlVQ]aNmLL

x

MNOPLPXZ[YLOPLO]PSOVQ[LoYLXNQLfUVhLUbLXNQLlVW]·ZPLiãlVW]èWOPL·ZçoçaUOPuL

ZPŴQLPXW][WV[äkL̂VUZSLO]L©ZQoQadLXNQLbUZ][QVPLUbLXNQLU]TO]QL[OaXOU]WVYLîïðñòdL

VQaÛ]OtQ[LWPLXNQLbOVPXLeUVXNL̀\QVOaW]L[OaXOU]WVYL[Q[OaWXQ[LXULqXW][WV[L©ZQn

oQaLlVQ]aNLSVWaXOaQPmLMNQL̂VUZSrPLQbbUVXPLNW_QLSTWYQ[LWLPÔ]ObOaW]XLVUTQLO]L[Qn

_QTUSO]̂LWL]UV\WXO_QLaQ]XQVLbUVLTQROaÛVWSNYLbUaZPQ[LU]L©ZQoQadLfNOTQLWTPULO]n

aUVSUVWXO]̂LUXNQVLeUVXNL̀\QVOaW]LlVQ]aNLZPŴQPmL

æZVLVQPQWVaNL\QXNU[UTÛYLOPLbZVXNQVLO]bUV\Q[LoYLgOPPU]rPLiz{{pkLaU\n

SVQNQ]PO_QLaTWPPObOaWXOU]L̂VO[dLfNOaNLO]aUVSUVWXQPLXYSUTÛOaWTL\WVhQVPLPUZVaQ[L

bVU\LVQbQVQ]aQLfUVhPLPW]aXOU]Q[LoYLXNQLæ©ªldLaU_QVO]̂LXYSUTÛOaWTdLUVXNUn

V̂WSNOaWTdL̂VW\\WXOaWTdL\UVSNUTÛOaWTdLPY]XWaXOadLPUaOUTO]̂ZOPXOadLW][LTQROaWTL

\WVhQVPLPSQaObOaLXULqXW][WV[L©ZQoQaLlVQ]aNmLgOPPU]dLWL\Q\oQVLUbLXNQLlVW]·ZPL

V̂UZSdL_WTO[WXQPLXNQPQL\WVhQVPLZPO]̂LWSSVU_Q[LlVQ]aNLVQbQVQ]aQLfUVhPmLL

P̀LOXLVQTWXQPLXULUZVLPXZ[YdLfQr_QLO]aUVSUVWXQ[L\QXNU[UTÛOaWTLO]PÔNXPL

bVU\LXNQLlVW]·ZPL̂VUZSLW][L[VWf]LO]PSOVWXOU]LbVU\LgOPPU]rPLbVW\QfUVhLfNOTQL

aZPXU\OtO]̂LUZVLWSSVUWaNLXULPZOXLUZVLVQPQWVaNLUo°QaXO_QPmLÏQLfOTTL]UXWoTYLbUaZPL

U]LTQROaWTdLUVXNÛVWSNOaWTdLW][L̂VW\\WXOaWTL\WVhQVPdLfNOaNLSVU_O[QLZPQbZTLO]n

bUV\WXOU]LO]XULXNQLTO]̂ZOPXOaLXVWOXPLSVQPQ]XLO]LUZVLaUVSZPmL

x

P̀LfQL\U_QLbUVfWV[dLOXLOPLO\SUVXW]XLXULbOVPXLaNWVWaXQVOtQLXNQLTO]̂ZOPXOaL

[WXWLUoXWO]Q[LbVU\LXNQL\Q]ZPdLXULZ][QVPXW][LXNQL[O_QVPQL]WXZVQLUbLXNQLQPXWon

TOPN\Q]XPLZ][QVLQRW\O]WXOU]mLMULPXVQW\TO]QLUZVLW]WTYXOaWTLWSSVUWaNdLfQLNW_QL

V̂UZSQ[LXNQL\Q]ZPLO]XULXfULaWXQ̂UVOQPuLTUaWTLVQPXWZVW]XPLW][L]Wn

XOU]WTvO]XQV]WXOU]WTLbVW]aNOPQPmLMNOPL̂VUZSO]̂LPQV_QPLWPLWLbUZ][WXOU]WTLbVW\Qn

fUVhdLSVU_O[O]̂LWLPXVZaXZVQ[LTQ]PLXNVUẐNLfNOaNLfQLaW]LQRSTUVQLTO]̂ZOPXOaL]Zn

W]aQPmL

­RSTUVO]̂LXNQLPSQaObOaPLUbLXNOPLaTWPPObOaWXOU]LVQ_QWTPLXNWXLXNQLWSSVUWaNL

NO]̂QPLU]LXNQLoVQW[XNLUbLXNQLQPXWoTOPN\Q]XPdLaU]PO[QVO]̂LbWaXUVPLTOhQLPOtQLW][L
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Uf]QVPNOSLPXVZaXZVQmâLlUVLQRW\STQdLTUaWTLVQPXWZVW]XPdLXYSOaWTTYLP\WTTQVLW][LO]n

[QSQ][Q]XTYLUf]Q[dLUbXQ]LUSQVWXQLfOXNLWLTO\OXQ[LoZ[̂QXLbUVLVQPUZVaQPLTOhQL

\Q]ZLXVW]PTWXOU]PmLL

w]LaU]XVWPXdL]WXOU]WTLW][LO]XQV]WXOU]WTLbVW]aNOPQPdLoWahQ[LoYLPZoPXW]XOWTL

bO]W]aOWTLVQPUZVaQPLW][LPXW][WV[OtQ[LUSQVWXOU]PdL\WYLoQL\UVQLO]aTO]Q[LXULO]n

_QPXLO]LoOTO]̂ZWTL\Q]ZPdLQPSQaOWTTYLO]LVQ̂OU]PLfNQVQLoOTO]̂ZWTOP\LOPLfO[QPSVQW[mL

lZVXNQV\UVQdLXNQPQLTWV̂QVLaNWO]PLXQ][LXULSVQPQ]XL\Q]ZPLfOXNLWL\UVQLSUTOPNQ[L

WSSQWVW]aQdLbQWXZVO]̂LNÔNn·ZWTOXYLSVO]XO]̂dLSVUbQPPOU]WTLbUU[LSNUXÛVWSNYdL

[QPÔ]dLW][LXNQLO]_UT_Q\Q]XLUbL·ZWTObOQ[LXVW]PTWXUVPmLL

MNOPLaU]XVWPXPLfOXNLTUaWTLVQPXWZVW]XPdLfNOaNLUbXQ]LTWahLWaaQPPLXULPZaNLVQn

PUZVaQPmLMNQVQoYdLXNQYLUbbQVLWL\UVQLWaaZVWXQLVQbTQaXOU]LUbLXNQLWaXZWTLTO]̂ZOPXOaL

SVWaXOaQPLO]LcOQSSQdLWPLXNQYLNW_Q]rXLZ][QV̂U]QLXNQLbOTXQVO]̂LSVUaQPPLUbLXVW]PTWn

XUVPdLfNULXYSOaWTTYLbW_UVLqXW][WV[LlVQ]aNdLUXNQVfOPQLh]Uf]LWPLL

ãw]XQV]WXOU]WTLlVQ]aNdLWLlVQ]aNL[Q_UO[LUbLW]YLXVWaQLUbLVQ̂OU]WTLPSQaOn
bOaOXYdLW][LWoU_QLWTTdL[Q_UO[LUbLW]YLXVWaQLUbL[U\O]W]aQLoYL­]̂TOPNäLicZn
oUOPLW][LªQgTW]adLz{p²uLpp¶kmó

x

gOPPU]rPL̂VO[LW[[VQPPQPLUVXNÛVWSNOaWTLW][L̂VW\\WXOaWTLQVVUVPmLÏNOTQL

XNQPQLQVVUVPLWVQL]UXLaU\SU]Q]XPLUbLXNQLqXW][WV[L©ZQoQaLlVQ]aNdLfNOaNLXNQLWZn

XNUVLSVO\WVOTYLbUaZPQPLU]dLXNQYLWVQLSVQ_WTQ]XLO]LXNQLTO]̂ZOPXOaLTW][PaWSQLW]Wn

TYtQ[LoYLgOPPU]mLcQPSOXQLXNQOVL[O_QV̂Q]aQLbVU\LPXW][WV[L]UV\PdLXNQYLWVQLO]bUVn

\WXO_QLUbLTW]̂ZŴQLZPQLO]L©ZQoQamL

w]LUZVLaUVSZPdLWLPO\OTWVLUoPQV_WXOU]LaW]LoQL\W[QLVQ̂WV[O]̂LQVVUVPdLfOXNL

W]LWSSWVQ]XLaU]aQ]XVWXOU]LO]LTUaWTL\Q]ZPmLlUVLO]PXW]aQdLWLVQPXWZVW]XLUbbQVO]̂L

ÕO[[TQL­WPXQV]LW][LeUVXNL̀bVOaW]L[OPNQPLNWPLXfUL_QVYL_OPOoTQL\OPPSQTTO]̂PLO]L

XNQLfQoPOXQLNQW[QVL̂ZO[O]̂LXNQLVQW[QVLXUL[ObbQVQ]XLaWXQ̂UVOQPdLNQVQLôõõö÷ðøL

iSVUSQVLbUV\uLôõõ÷öðøkLW][LôùúòùòïLiûüùúòùòïkmL̀]UXNQVLTUaWTLVQPXWZVW]XdLUbbQVO]̂L

lVQ]aNnO]PSOVQ[L[OPNQPLifOXNLW]LQ\SNWPOPLU]LaVýSQPkLU\OXPLPU\QLŴVQQ\Q]XPuL

ãcç°QZ]QVPLQXLoVZ]aNdLPQV_OLXUZXQLTWL°UZV]çQäLiãcç°QZ]QVPLQXLoVZ]aNdLPQV_OqL

XUZXQLTWL°UZV]çQäkmLwXLOPLfUVXNL]UXO]̂LXNWXLXNQPQLO]PXW]aQPLWVQL]UXLOPUTWXQ[dLW][L

]Z\QVUZPLPO\OTWVLQRW\STQPLaW]LoQLbUZ][LXNVUẐNUZXLUZVLaUVSZPdLNÔNTÔNXO]̂LWL

oVUW[QVLXVQ][LO]LQVVUVPLfOXNO]LTUaWTL\Q]ZPmL

L

L
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x

w]LXNQLaU]XQRXLUbLWLlVQ]aNL\O]UVOXYLQ]_OVU]\Q]XdLXNQLSVQ_WTQ]aQLW][LO]n

bTZQ]aQLUbL­]̂TOPNLO]L\Q]ZLXQV\O]UTÛYLPXW][LUZXLWPL]UXQfUVXNYLSNQ]U\Q]WdL

SWVXOaZTWVTYLfNQ]LaU]PO[QVO]̂LXNQLaUQROPXQ]aQLUbLjNOWaLfOXNLqXW][WV[LlVQ]aNmL

MNQLSQV_WPO_QLO]bTZQ]aQLUbL­]̂TOPNLOPL]UXLWL\QVQLTO]̂ZOPXOaLSNQ]U\Q]U]dLoZXLWL

VQbTQaXOU]LUbLWLaU\STQRLPUaOUaZTXZVWTLO]XQVSTWYdLfNQVQLjNOWaLPQV_QPLWPLW]LW[[On

XOU]WTLTWYQVLUbLTO]̂ZOPXOaL[O_QVPOXYmLL

MNQLSVQ_WTQ]aQLUbLTUW]LXVW]PTWXOU]PLTOhQLôðøöïüþöüùò÷øöñLãaNOahQ]LfO]̂PdäL

ïô�þ�ðõ�üõ�ô÷þLãNUXLaNOahQ]LPW][fOaNdäLW][Lõú��öüï÷úöLãPUZVLaVQW\äLQRQ\STOn

bOQPLXNOPLTO]̂ZOPXOaLO]bTZQ]aQLO]LTUaWTL\Q]ZPmLjU]_QVPQTYdLPU\QL\Q]ZLOXQ\PLO]n

aUVSUVWXQLTUW]fUV[PL[OVQaXTYLbVU\L­]̂TOPNmLL

­RW\STQPLO]aTZ[QL]W\QPLTOhQL��ðúøö�ü�ö�ùøö�LãWL]U]nWTaUNUTOaLaUahXWOTLUVL

\UahXWOTLXNWXLOPLUbXQ]LQ]°UYQ[LoYLaNOT[VQ]LW][L]U]n[VO]hQVPdLaU]POPXO]̂LUbLPU[WL

\ORQ[LfOXNL̂VQ]W[O]QLPYVZSäLUVL	úò��ðöLãWLVQaXW]̂ZTWVLoWhQ[LaNUaUTWXQL[QPn

PQVXdäLNÔNTÔNXO]̂LXNQL[Y]W\OaLO]XQVSTWYLoQXfQQ]LXNQLXfULTW]̂ZŴQPLO]LPNWSn

O]̂LaZTO]WVYLTW]̂ZŴQmL

MNQLO]XQ̂VWXOU]LUbLaQVXWO]L­]̂TOPNLXQV\PLO]XULXNQLlVQ]aNLTW]̂ZŴQLSVQn

PQ]XPLWLaNWTTQ]̂QLbUVLTUaWTLVQPXWZVWXQZVPmL̀]LOTTZPXVWXO_QLQRW\STQLOPLXNQLXQV\L

�úôùdLaU\\U]TYLZPQ[LO]L­]̂TOPNLXULVQbQVLXULãWL[OPNL\W[QLoYLQ]aTUPO]̂LWLbOTTO]̂L

fOXNO]LWLbTWXoVQW[LUVLXUVXOTTWdLXNQ]LVUTTQ[LXULbUV\LWLaU]_Q]OQ]XLW][LSUVXWoTQL

SWahŴQmäLMNOPLXQV\LNWPLoQQ]LW[USXQ[LO]XUL­ZVUSQW]LlVQ]aNLWPLWLTUW]fUV[LW][L

OPLfO[QTYLWaaQSXQ[mLw]LjW]W[WdL�úôùdLXNUẐNLPU\QXO\QPLbUZ][dLOPLUbXQ]LXVW]Pn

TWXQ[LXULúò÷ø
LXULZSNUT[LTO]̂ZOPXOaLSZVOXYdLW][LW_UO[LW]̂TOaOP\PmLL

T̀Ô]Q[LfOXNLXNQLO[QUTÛYLUbLqXW][WV[LlVQ]aNdLPU\QLVQPXWZVWXQZVPLPQQhLXUL

W_UO[LXNQLZPQLUbL�úôùdLfOXNLVQPZTXPL_WVYO]̂LW\U]̂LO][O_O[ZWTPmLÏNOTQLPU\QLUSXL

bUVLWL[OVQaXLXVW]PTWXOU]dLZPO]̂Lúò÷ø
dLUXNQVPLVQPUVXLXUL\UVQLW\oÔZUZPLXQV\PL

PZaNLWPLúò÷øöô÷mLw]LXNOPLaWPQdLXNQLZPQLUbLXNQLXQV\Lúò÷øöô÷LO]LSTWaQLUbL�úôùLO]XVUn

[ZaQPLW\oÔZOXYdLWPLOXLOPLaU\\U]TYLWPPUaOWXQ[LfOXNLúò÷øöô÷�üþöüùúð�ñö�ùïL

iãPSVO]̂LVUTTPäkdLWLaU\STQXQTYL[ObbQVQ]XL[OPNmLMNQL\UXO_WXOU]LoQNO][LXNQPQLTO]n

ẐOPXOaLaNUOaQPLVQ\WO]PLZ]aTQWV�fNQXNQVLPXQ\\O]̂LbVU\LWLTWahLUbLh]UfTQ[̂QL

UVLVQPUZVaQPdLUVLWLPXVOaXLW[NQVQ]aQLXULqXW][WV[LlVQ]aNLO[QUTÛY�W][LVWOPQPLO]n

XVÔZO]̂L·ZQPXOU]PLWoUZXLXNQLbWaXUVPLO]bTZQ]aO]̂LXNQPQLW[WSXWXOU]PmLL

wXLOPLWTPUL]UXQfUVXNYLXULUoPQV_QLXNWXLPU\QLTUaWTL\Q]ZPLWTXQV]WXQLoQXfQQ]L

eUVXNL̀\QVOaW]LlVQ]aNLfUV[PLW][LqXW][WV[LlVQ]aNLfUV[PdLQ_Q]LXNUẐNLXNQL

TWXXQVLWVQLXVW]PTWXQ[LbVU\L­]̂TOPNmLMNQLSVQPQ]aQLUbLoUXNLõúò÷ïñðøøöïLW][Lõ�ðùïLU]L

TUaWTLW][L]WXOU]WTL\Q]ZPLVQbTQaXPLXNQLO]XVOaWXQL[Y]W\OaPLUbLTO]̂ZOPXOaLaNUOaQPLO]L

STWaQPLTOhQL©ZQoQamLL



}̈ «/

ÏNOTQLõ�ðùïdLUVÔO]WTTYLW]L­]̂TOPNLXQV\dLNWPLoQQ]LfO[QTYLW[USXQ[LO]L

lVQ]aNnPSQWhO]̂L­ZVUSQW]LaUZ]XVOQPLXULVQbQVLXUL
úðöþüùòñôñòüï�ôõ�ïLiWTPULZPQ[LOPL

ùò��öüõ�ðùïkdLõúò÷ïñðøøöïLOPLXNQLSVUSUPQ[LXQV\LoYLUbbOaOWTL©ZQoQaLVQ̂ZTWXUVPëL

WO\Q[LWXL\OXÔWXO]̂LXNQLQ]aVUWaN\Q]XLUbL­]̂TOPNLfUV[PLO]XULXNQLlVQ]aNLTQROn

aU]mLMNQLaUQROPXQ]aQLUbLXNQPQLXQV\PLU]L\Q]ZPdLfOXNUZXLWLaTQWVLSVQbQVQ]aQLbUVL

U]QLU_QVLXNQLUXNQVdLaUZT[LO][OaWXQLZ]aQVXWO]XYdLPSQaObOaWTTYLVQ̂WV[O]̂LfNOaNL

PXW][WV[LXULbUTTUfuLXNQLXVW[OXOU]WTLqXW][WV[LlVQ]aNL\U[QTLUVLXNQLQ\QV̂O]̂L

©ZQoQanaQ]XVOaL\U[QTmLL

x

P̀LQRSQaXQ[dLPU\QL\Q]ZPLbQWXZVQLeUVXNL̀\QVOaW]L[OPNQPdL\W]YLUbLfNOaNL

NW_QLoQaU\QLPXWSTQPL[ZQLXULXNQOVLXVW[OXOU]WTLVUUXPLUVL\UVQLVQaQ]XLSUSZTWVOXYL

W\U]̂LaU]PZ\QVPm}íL­RW\STQPLO]LTUaWTLW][L]WXOU]WTdLW][LXULPU\QLQRXQ]XdLPU\QL

O]XQV]WXOU]WTL\Q]ZPdLO]aTZ[QL
��öïüô÷üøôúþLioWhQ[LoQW]PLfOXNLPWTXQ[LSUVhkLW][L

õúöñò�ïdLWLXYSQLUbLSUVhLPSVQW[mLMNQLXQV\Lùò÷ñð�öL]QQ[PL]ULXVW]PTWXOU]LW][L[Qn

PaVOoQPLWLoQTU_Q[LjW]W[OW]LaU\bUVXLbUU[�WL[OPNLaU\SVOPO]̂LlVQ]aNLbVOQPL

XUSSQ[LfOXNLaNQQPQLaZV[PLW][LP\UXNQVQ[LO]L̂VW_YmL̀]UXNQVL]UXWoTQLjW]W[OW]L

aZTO]WVYLXQV\LOPLùöô�öôøü	ôõò�Lõô�ôþðö�LiãSQW\QWTLjW]W[OW]LoWaU]äkdLVQbQVVO]̂L

XULWLoWaU]L_WVOQXYL\W[QLbVU\LoU]QTQPPLSUVhLTUO]dL\QXOaZTUZPTYLXVO\\Q[dLW][L

XNQ]LfQXnaZVQ[m}}L̀]UXNQVLfQTTnh]Uf]LjW]W[OW]L[OPNdLXNOPLXO\QLVUUXQ[LO]LÕO[n

[TQL­WPXQV]LaZOPO]QdLOPLXNQL[U]WOVLiWL_WVOWXOU]LU]LXNQL̂YVUkmLMNOPLSUSZTWVL[OPNdL

SWVXOaZTWVTYLWPPUaOWXQ[LfOXNLXNQL̀XTW]XOaLSVU_O]aQPdLOPL\W[QL[OPXO]aXO_QLZPO]̂LWL

PfQQXL̂WVTOaLPWZaQmLwXLOPLaWTTQ[Lþò�ôðúLO]LoUXNL­]̂TOPNLW][LlVQ]aNmLL

w]LW[[OXOU]LXULXNQLTO]̂ZOPXOaL_WVOWXOU]PLUoPQV_Q[LO]LUZVLaUVSZPdLWL]UXQfUVn

XNYLbQWXZVQLOPLXNQLWTXQV]WXOU]LoQXfQQ]LqXW][WV[LlVQ]aNLW][LeUVXNL̀\QVOaW]L

lVQ]aNLXQV\PLfOXNO]LXNQLPW\QL\Q]ZPmL̀LaU\SQTTO]̂LOTTZPXVWXOU]LUbLXNOPLTO]̂ZOPn

XOaL[Y]W\OaLOPLQ_O[Q]XLO]LXNQLZPQLUbLoUXNLùò��öïüþöüñöúúöLW][LùôñôñöLiWLTUaWTLSZoL

UbbQVPLãlVZOXPL[QL\QVmLqQV_OLÐïðõÑLW_QaL_UXVQLaNUORL[QLbVOXQPdLùôñôñöLWZLbUZVdLSZVçQL

[QLùò��öïüþöüñöúúödLVOtLUZLVU][QTTQPL[rUÔ]U]LQXLPWTW[QL[QLaNUZäÒLãqQWbUU[mL

qQV_Q[LfOXNLYUZVLaNUOaQLUbLbVOQPdLoWhQ[LSUXWXUdL\WPNQ[LSUXWXUQPdLVOaQdLUVLU]OU]L

VO]̂PdLW][LaUTQPTWfäkmLL
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ÏNOTQLùò��öüþöüñöúúöL[Q]UXQPLXNQLSUXWXULW][LaW]LoQLbUZ][LO]LfVOXXQ]L

lVQ]aNLO]LjW]W[WdLXNQLXQV\LùôñôñöLbO][PLaU\\U]LZPŴQLO]LQ_QVY[WYLTW]̂ZŴQL

W\U]̂LoUXNL̀aW[OW]PLW][L©ZQoQaQVPLiW][LO]LPU\QLaUTTU·ZOWTLZPŴQPLO]L­ZVUn

SQW]LlVQ]aNkmLL

jUTTUaWXOU]PLPZaNLWPLùôñôñöïü
úðñöïLãlVQ]aNLbVOQPdäLùôñôñöïüùðø
öïLã\WPNQ[L

SUXWXUQPdäLW][LïôøôþöüþöüùôñôñöPLãSUXWXULPWTW[äLQRQ\STObYLXNQL_QVPWXOTQLWSSTOaWn

XOU]LUbLùôñôñöLW][LaW]LNQTSLQRSTWO]LOXPLaU]XO]ZQ[LZPQLO]LlVQ]aNLjW]W[WmL�ôñôñöü

þò÷õöLOPLaU\\U]TYLZPQ[LXUL[QPÔ]WXQLXNQLPfQQXLSUXWXUdLWL[OPXO]aXL_Q̂QXWoTQmLL

qO\OTWVTYdLXNQLTO]̂ZOPXOaLWTXQV]WXOU]LOPLQ_O[Q]XLO]LSWOVPLPZaNLWPLõú��öü�øôõ
öL

W][L�øôõöLiãOaQLaVQW\äkmLÏOXNO]LXNOPLaU]XQRXdLõú��öü�øôõ
öLOPLSVQ[U\O]W]XTYLQ\n

STUYQ[LO]LeUVXNL̀\QVOaW]LlVQ]aNLWaVUPPLTW]̂ZŴQLVQ̂OPXQVPdLfNOTQL�øôõöLOPLWTn

\UPXLQRaTZPO_QTYLQ]aUZ]XQVQ[LO]L­ZVUSQW]L_WVOQXOQPmLL

MNOPLZPŴQL[OPSWVOXYLPẐ Q̂PXPLWL[O_QV̂Q]aQLO]LTW]̂ZŴQLSVQbQVQ]aQPLoQn

XfQQ]LeUVXNL̀\QVOaW]LW][L­ZVUSQW]LlVQ]aNmLeUXWoTYdLXNQLXQV\L�øôõöLOPL]QWVTYL

WoPQ]XLbVU\LTO]̂ZOPXOaLZPŴQLO]LeUVXNL̀\QVOaWdLO][OaWXO]̂LfNWXL\ÔNXLoQLaU]n

PO[QVQ[LWL\WTW[WSXWXOU]LO]LXNQL\Q]ZPLVQPZTXO]̂LbVU\LWLPXVOaXTYLXVW]PTWXOU]n

UVOQ]XQ[LWSSVUWaNLXULTW]̂ZŴQdLW[[O]̂LWLTWYQVLUbLaU\STQROXYLXULUZVLW]WTYPOPmL

ÏOXNO]LXNOPLTO]̂ZOPXOaLW\WT̂W\WXOU]dLW[WSXWXOU]PLXULeUVXNL̀\QVOaW]L

SVWaXOaQPLoQaU\QLWSSWVQ]XmLL

lUVLO]PXW]aQdLWLfQTTnh]Uf]LO]XQV]WXOU]WTLQPXWoTOPN\Q]XL[QTOoQVWXQTYLO]n

aUVSUVWXQPLXQV\PLTOhQLþ
�ö÷�öúLW][Lùöñðñüþ
�ö÷�öúüiãoVQWhbWPXäk}|LO]LOXPL\Q]ZdL

oWPQ[LU]LXNQLaUZ]XVYLOXLOPLPQV_O]̂mLcOQSSQrPLTUaWXOU]LZPQPLþ
�ö÷�öúLbUVL	úöô�
ôïñdL

fNQVQWPLXNQLVQPXWZVW]XPLO]LlVQ]aNnPSQWhO]̂LgQT̂OZ\LW][LqfOXtQVTW][L\WhQLZPQL

UbLùöñðñüþ
�ö÷�öúLW][Lùöñðñüþ
�üVQPSQaXO_QTYmLMNQPQLW[WSXWXOU]PLXULeUVXNL̀\QVOaW]L

SVWaXOaQPLNÔNTÔNXLXNQL[Y]W\OaL]WXZVQLUbLTW]̂ZŴQLZPŴQLfOXNO]LXNQLaZTO]WVYL

[U\WO]mL

x

MNQLaU]XQRXZWTOtWXOU]LUbLcOQSSQLfOXNO]LXNQLoVUW[QVL̀aW[OW]LPUaOUTO]̂ZOPn

XOaLTW][PaWSQLQ\SNWPOtQPLXNQLZ]O·ZQLaNWTTQ]̂QPLW][LUSSUVXZ]OXOQPLbWaQ[LoYLXNOPL

bVW]aUSNU]QLaU\\Z]OXYdLPOXZWXQ[LO]LWLSVQ[U\O]W]XTYLW]̂TUSNU]QLVQ̂OU]mLMNQL

aUVSZPLW]WTYPOPLUbLspLoOTO]̂ZWTL\Q]ZPLbVU\LTUaWTLW][L]WXOU]WTvO]XQV]WXOU]WTLQPn

XWoTOPN\Q]XPLSVU_O[QPLO]PÔNXPLO]XULXNQLTO]̂ZOPXOaLaNUOaQPL\W[QLoYLVQPXWZVWn

XQZVPLO]LcOQSSQmLªUaWTL\Q]ZPdLUbXQ]L\WVhQ[LoYLTO\OXQ[LVQPUZVaQPdLQRNOoOXL]Un
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XOaQWoTQLUVXNÛVWSNOaWTLW][L̂VW\\WXOaWTLQVVUVPdLNÔNTÔNXO]̂LXNQLTO]̂ZOPXOaL

aNWTTQ]̂QPLbWaQ[LoYLaU\\Z]OXYn[VO_Q]LoZPO]QPPQPmLMNOPLTO]̂ZOPXOaL_WVOWXOU]LOPL

]UXL\QVQTYLWLVQbTQaXOU]LUbLVQ̂OU]WTLO[OUPY]aVWPOQPdLoZXLWTPULZ][QVPaUVQPLXNQL

SVWaXOaWTLaU]PXVWO]XPLXNQPQLTUaWTLQPXWoTOPN\Q]XPLQ]aUZ]XQVmLMNQLO]bTZQ]aQLUbL

­]̂TOPNLOPLSWTSWoTQdL\W]ObQPXO]̂LO]LW]̂TOaOP\PLW][LTUW]LXVW]PTWXOU]PdLPNUfaWPO]̂L

WL[QTOaWXQLoWTW]aQLoQXfQQ]LTO]̂ZOPXOaLSZVOXYLW][LSVWaXOaWTLW[WSXWoOTOXYmL

MNQLTO]̂ZOPXOaLWTXQV]WXOU]LUoPQV_Q[LfOXNO]L\Q]ZPdLfNQVQLoUXNLlVQ]aNL

W][LeUVXNL̀\QVOaW]LlVQ]aNLXQV\PLaUQROPXdLPẐ Q̂PXPLWL[Y]W\OaLW[WSXWXOU]LXUL

[O_QVPQLTW]̂ZŴQLSVQbQVQ]aQPmLMNOPLTO]̂ZOPXOaLbTZO[OXYLOPLSWVXOaZTWVTYLQ_O[Q]XLO]L

XNQLaNUOaQLUbLXQV\PLTOhQLùôñôñöLWTU]̂PO[QLùò��öüþöüñöúúöLW][Lõú��öü�øôõ
öLO]LaU]n

°Z]aXOU]LfOXNL�øôõömLMNQLWTXQV]WXOU]LVQbTQaXPLXNQLoOTO]̂ZWTLW][LoOaZTXZVWTLVQWTOXYL

UbLcOQSSQdL]W_ÔWXO]̂LoQXfQQ]LXVW[OXOU]WTLlVQ]aNLTW]̂ZŴQL]UV\PLW][LXNQL

Q_UT_O]̂LTO]̂ZOPXOaLTW][PaWSQLPNWSQ[LoYLeUVXNL̀\QVOaW]LO]bTZQ]aQPmL

MNQLO\SWaXLUbLUf]QVPNOSL[O_QVPOXYLU]LTO]̂ZOPXOaLSVWaXOaQPLQ\QV̂QPLWPLWL

hQYLXNQ\QLO]LXNQL[OPaZPPOU]mLªUaWTLQPXWoTOPN\Q]XPdLUbXQ]LO][QSQ][Q]XTYLUf]Q[L

fOXNLTO\OXQ[LVQPUZVaQPdLQRNOoOXLTO]̂ZOPXOaLXVWOXPLXNWXL\ÔNXLoQLaU]PO[QVQ[LaTUPQVL

XULXNQLQ_QVY[WYLTW]̂ZŴQLPSUhQ]LoYLXNQLaU\\Z]OXYmLw]LaU]XVWPXdL]WXOU]WTLW][L

O]XQV]WXOU]WTLbVW]aNOPQPdLoWahQ[LoYLPZoPXW]XOWTLVQPUZVaQPdL[OPSTWYLWL\UVQLSUTn

OPNQ[LTO]̂ZOPXOaLSVQPQ]XWXOU]dL[Q\U]PXVWXO]̂LWLaU\\OX\Q]XLXULTO]̂ZOPXOaL[O_QVn

POXYLW][LPXW][WV[OtWXOU]mL

MNQLWoPQ]aQLUbLZ]OTO]̂ZWTLlVQ]aNL\Q]ZPdL°ZRXWSUPQ[LfOXNLXNQLSVQ_WTQ]aQL

UbLZ]OTO]̂ZWTL­]̂TOPNL\Q]ZPdLSVU\SXPLWLVQbTQaXOU]LU]LXNQLVUTQLUbLTW]̂ZŴQLO]LVQn

O]bUVaO]̂LUVLaNWTTQ]̂O]̂LPUaOWTLO[Q]XOXOQPLfOXNO]LXNOPLoOTO]̂ZWTLaOXYmLMNQLaU\n

STQROXYL[QQSQ]PLfNQ]LaU]PO[QVO]̂LXNQL[O_QVPOXYLO]LUf]QVPNOSLW][L\W]ŴQ\Q]XmL

MNQLPXZ[YLZ]aU_QVPLO]PXW]aQPLfNQVQLVQPXWZVW]XPL\W]ŴQ[LoYLO][O_O[ZWTPLfOXNL

[O_QVPQLQXN]OaLoWaĥVUZ][PdLSWVXOaZTWVTYLXNUPQLUbbQVO]̂L̀POW]nO]PSOVQ[LaZOPO]QPdL

\WYLUSXLbUVLZ]OTO]̂ZWTL­]̂TOPNL\Q]ZPmLMNOPL[O_QVPObOaWXOU]LUbLTO]̂ZOPXOaLSVWan

XOaQPLQ\SNWPOtQPLXNQLaNWTTQ]̂QPLbWaQ[LoYL̀aW[OW]LlVQ]aNdLSUPOXOU]O]̂LOXLWPLWL

TQPPQVnh]Uf]LW][L]U]n[U\O]W]XL_WVOQXYLO]LXNOPLO]XVOaWXQLTO]̂ZOPXOaLQ]_OVU]n

\Q]XmL

MNQLTO]̂ZOPXOaL[Y]W\OaPLfOXNO]LcOQSSQrPLaZTO]WVYLPaQ]QLVQ_QWTLWLVOaNLXWSn

QPXVYLUbLTW]̂ZŴQL[QaOPOU]PmLMNQLSVQPQ]aQLUbLeUVXNL̀\QVOaW]LlVQ]aNLO]L\Q]ZPL

]UXLU]TYLVQbTQaXPLWLoTQ][LUbLXVW[OXOU]WTLW][LSUSZTWVL[OPNQPLVUUXQ[LO]LXNQLVQ̂OU]rPL

aZTO]WVYLNQVOXŴQdLoZXLWTPULW[[PLWLTWYQVLUbLaU\STQROXYLXULXNQLVQPXWZVWXQZVPrL[QaOn

POU]n\WhO]̂LSVUaQPPmLMNQLUoPQV_Q[LTO]̂ZOPXOaLWTXQV]WXOU]LoQXfQQ]LqXW][WV[L

lVQ]aNLW][LeUVXNL̀\QVOaW]LXQV\PLfOXNO]LXNQLPW\QL\Q]ZPLNÔNTÔNXPLXNQLaNWTn
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_WTZWoTQLO]PÔNXPLO]XULXNQLSVQ_WOTO]̂LlVQ]aNLTO]̂ZOPXOaLTW][PaWSQLPNWSQ[LoYLNOPn

XUVOaWTdL[Q\ÛVWSNOadLW][LPUaOUTO]̂ZOPXOaLbWaXUVPmLÏNOTQLW[[OXOU]WTLPXWXOPXOaWTL

QRW\O]WXOU]PLWVQL]QQ[Q[LbUVLWL[QbO]OXO_QLO[Q]XObOaWXOU]LUbLXNQL[U\O]W]XLTO]̂ZOPn

XOaLPXW][WV[dLUZVLO]OXOWTLQRSTUVWXOU]LPXVU]̂TYLPẐ Q̂PXPLWL]UXWoTQLO]aTO]WXOU]LXUn

fWV[PLeUVXNL̀\QVOaW]LZPŴQmLL

MNOPLTO]̂ZOPXOaLWTÔ]\Q]XLOPLQ_O[Q]XLXNVUẐNLXNQLO]aUVSUVWXOU]LUbL]Z\QVn

UZPLW]̂TOaOP\PdL[OVQaXLXVW]PTWXOU]PLUbL­]̂TOPNLXQV\PdLW][LW[°ZPX\Q]XPLXUL\QQXL

eUVXNL̀\QVOaW]LaZTO]WVYLSVQbQVQ]aQPmLæZVLbO][O]̂PLaU]XVOoZXQLXULZ][QVPXW][n

O]̂LXNQLTW]̂ZŴQLSTW]]O]̂LaNWTTQ]̂QPLaU]bVU]XO]̂LlVW]aUSNU]QLaU\\Z]OXOQPLO]L

TO]̂ZOPXOaL\O]UVOXYLPQXXO]̂PmLL

MNOPLPXZ[YLSVU\SXPLbZVXNQVLO]_QPXÔWXOU]LO]XULXNQL]UV\WXO_QLaQ]XQVPL

ẐO[O]̂LTO]̂ZOPXOaLaNUOaQPLO]LXNQLVQ̂OU]mLÕUVQU_QVdLbZXZVQLVQPQWVaNLUSSUVXZ]On

XOQPLaUZT[LO]_UT_QLWL[QQSQVLQRSTUVWXOU]LUbLXNQLQ_UT_O]̂LTW]̂ZŴQL[Y]W\OaPLO]L

SZoTOaLPSWaQPdLPQV_OaQPdLW][L\Q[OWLfOXNO]LXNQL̀aW[OW]LTO]̂ZOPXOaLTW][PaWSQmL̀[n

[OXOU]WTTYdLaU][ZaXO]̂LO]XQV_OQfPLfOXNLVQPXWZVW]XLUf]QVPLW][L\W]ŴQVPLaUZT[L

SVU_O[QL_WTZWoTQLO]PÔNXPLO]XULXNQOVLSQVaQSXOU]PLUbLTW]̂ZŴQLaU]aQV]PLW][LXNQL

aOXYrPLQbbUVXPLO]LTW]̂ZŴQLVQ̂ZTWXOU]mLL

MNOPLW_Q]ZQLUbLO]·ZOVYLfUZT[LUbbQVLWL\UVQLNUTOPXOaLZ][QVPXW][O]̂LUbLXNQL

O]XQVSTWYLoQXfQQ]LTO]̂ZOPXOaLSVWaXOaQPLW][LXNQLSQVPSQaXO_QPLUbLhQYLPXWhQNUT[QVPL

O]LcOQSSQrPLaZTO]WVYLPaQ]QmL

gOPPU]dLÕU]O·ZQLiz{{pkuL�XZ[QL[rZ]LaQVXWO]L]U\oVQL[QLSWVXOaZTWVOXçPL[ZLbVW]èWOPL

·ZçoçaUOPLPXW][WV[dL\ç\UOVQL[QL\W�XVOPQL]U]LSZoTOçdL̄]O_QVPOXçL[QLqNQVn

oVUUhQuLqNQVoVUUhQdLjW]W[WmLL

gUZaNWV[dLjNW]XWTLiz{{zLÐp¶¶³ÑkuLªWLTW]̂ZQLQXLTQL]U\oVOTuLZ]QLNOPXUOVQLPUaOUTO]n

ẐOPXO·ZQL[ZL©ZQoQamLÕU]XVQWTuLlO[QPmLijUTTmL�eUZ_QTTQPLçXZ[QPL·Zçoçn

aUOPQPãkmLL

gUZ[VQWZdL̀]]QXXQLiz{zpkuLcOVQLTQLPOTQ]aQmLw]PçaZVOXçLTO]̂ZOPXO·ZQLQ]L̀aW[OQL

p³±µnp¶µ{mLqZ[oZVYuL�[OXOU]PLSVOPQL[QLSWVUTQmL
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cZoUOPdLªOPQLiz{{ÔkuLªQLbVW]èWOPLQ]L̀aW[OQL[QPLÕWVOXO\QPmLw]uL WT[\W]dL̀ToQVXdL

Z̀n̂QVdL�ZTOQdL¬OPXU]nêWXTQ]dLcQoUVWNLiQ[PkLªQLbVW]èWOPLQ]L̀\çVO·ZQL[ZL

eUV[uLçXWXLSVçPQ]XmLqWO]XQnlUYuL¬VQPPQPL[QLTr̄]O_QVPOXçLªW_WTdLSmL³pn¶³mL

cZoUOPdLªOPQvLªQgTW]adLÕWXXNOQZLiz{p²kuLªWLXVW[ZaXOU]LWZLeUZ_QWZngVZ]PfOahuL

aU]nXWaXPL[QPLTW]̂ZQPLQXLaU\STQROXçPLPUaOUTO]̂ZOPXO·ZQPmLªW]̂ŴQLQXLPUaOçXçmL

pip²µkmLSmLppsnpszmL

lWPUT[dLÓWTSNLip¶¶pkuLqUaOUTO]̂ZOPXOaPLUbLqUaOQXYmLæRbUV[uLgTWahfQTTmLL

yWZ_O]dL�WVO]QLiz{zzkuLæ]LXNQL\WXXQVLUbLW]LQ][ÛQ]UZPL]UV\LO]L̀aW[OWLieQfL

gVZ]PfOahdLjW]W[WkmLw]uLÕZNVdLÓZ[UTbdLcZWVXQdL­ẐQ]OWdLÓU[VÔZQPdLjOTQ]QdL

MNU\WPdL�ZW]LiQ[PkL¬TZVOaQ]XVOaLªW]̂ZŴQPLO]LXNQL̀\QVOaWPmL¬jªn¬Ó­qquL

yVWtvgQVTO]dLSmLzp¶nzs{mL

yWZ_O]dL�WVO]QLiz{zpkuLªQLbVW]èWOPLQ]L̀aW[OQL[ZLeUZ_QWZngVZ]PfOahuLZ]LPXW]n

[WV[L!L[çbO]OVmLÓQ_ZQL[QLTr̄]O_QVPOXçL[QLÕU]aXU]mLÔ{ipnzkmLSmLsÔÔns³zmL

ªQgTW]adLÕWXXNOQZLiz{{¶kuLãgOTO]̂ZWTPLæ]TYLeQQ[L̀SSTYé"mLªZXXQPLQXLXQ]POU]PL

[W]PLZ]LTOQZL[QLXVW_WOTLoOTO]̂ZQLQ]L̀aW[OQL[ZLeUZ_QWZngVZ]PfOahmLlVW]aUn

SNU]OQPL[r̀\çVO·ZQmzµmLSmLµµnp{smL

ªQgTW]adLÕWXXNOQZLiz{{³kuL¬VWXO·ZQPLTW]̂ŴO�VQPLQXLoOTO]̂ZOP\QL[W]PLTWLbU]aXOU]L

SZoTO·ZQLbç[çVWTQuLTQLaWPL[rZ]L\OTOQZL[QLXVW_WOTLoOTO]̂ZQLQ]L̀aW[OQL[ZLeUZn

_QWZngVZ]PfOahdLXN�PQL[QL[UaXUVWXL]U]LSZoTOçQdL̄]O_QVPOXçL[QLÕU]aXU]uL
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ÐNXXSPuvvfffpÔ{mPXWXaW]m̂amaWvXpvXoTpvQ]vX_mWaXOU]éSO[$pÔp{{{s±{p%SOah
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OPQRSTUTVWSUXXVYTXRSXZSV[T\ZWVSPZ]SXPVSRXÛ_UW_Q̀V_SRXWabXaWVSZc
RVdaV̂bVSZWeÛQ̀UXQẐSQ̂SfZgSQ̂XVWhQV]RSURSUScZWYSZcSQ̂RXQXaXQẐU\
Q̂XVWUbXQẐ SV[PQgQXRSRZbQU\SPQVWUWbPiSgVX]VV̂ SXPVSQ̂RXQXaXQẐU\
WVTWVRV̂XUXQhVRSÛ_SXPVŜẐjUk\QUXV_STUWXQbQTÛXRlSOPVSRXa_iSQRSgURV_
ẐSbQ̂VYUXQbSWVTWVRV̂XUXQẐRSZcSfZgSQ̂XVWhQV]RSQ̂SXPWVVSmV̂eU\QSn\YRo
pqWUXQ_]Û_QpSrpOPVSs_hVWRUWiptS_QWVbXV_SgiSuUXiUfQXSvUitSwxyz{tSp|ÛU
sWÛiUpSrpOPVS}Q__\VYÛptS_QWVbXV_SgiSuUXiUfQXSvUitSwxy~{tSÛ_
p�̂XVWhQV]pSr_QWVbXV_SgiS}WQ̂U\SuV̂tSwxyw{lSOPVSn\YV_SRVdaV̂bVRSPUhV
gVV̂SWVeUW_V_SURSRZbQU\jWVU\QRXSWVTWVRV̂XUXQẐRtSQ̂XVWRTVWRV_S]QXP
bWVUXQhVSUbbV̂XaUXQẐRSXPUXSRVWhVSXZScZWVeWZâ_STZRRQgQ\QXQVRSZc
_QhVWeV̂bVScWZYSXPVSQ̂RXQXaXQẐU\\iSV̂cZWbV_SRXÛ_UW_lSs__QXQẐU\\it
bURVRSZcŜZWYjUgQ_ÛbVSÛ_S_QhVWeV̂bVSPUhVSgVV̂SÛU\iRV_SQ̂SZW_VWSXZ
Q̂hVRXQeUXVSÛ_SgWVU�_Z]̂ SXPVSWZ\VSZcSXPVSQ̂RXQXaXQẐU\\iSWVRXWQbXV_
Q̂XVWUbXQẐU\SZW_VWSQ̂SXPVSVRXUg\QRPYV̂XtSXPVSRaRXV̂ÛbVSÛ_SÛi
TZXV̂XQU\SbẐXVRXUXQẐ SZcSXPVSURiYYVXWQbU\SWV\UXQẐ SgVX]VV̂SXPV
Q̂XVWhQV]VWSÛ_SXPVSQ̂XVWhQV]VVl

��

��̂RXQXaXQẐU\S�̂XVWUbXQẐ�SrbclS�WV]S�S�VWQXUeVtSwxx�{SQRSUS_QRXQ̂bXQhV

RagRVXSZcSRZbQU\SQ̂XVWUbXQẐ S]PZRVSRVdaV̂XQU\SZW_VWSÛ_SZaXbZYVSUWV

_VXVWYQ̂V_SgiSXPVSTUWXQbQTÛXR�SZWQV̂XUXQẐSXZSXPVSbẐXV[XSURS]V\\SURSXZSXPV

RTVbQnbSXUR�SgVQ̂eSV[VbaXV_SXPWZaePSXPVSQ̂XVWUbXQẐlSOPVSQ̂RXQXaXQẐU\

bPUWUbXVWSZcSRabPSQ̂XVWUbXQẐSQRScaWXPVWSRPUTV_SgiSXPVSQYT\VYV̂XUXQẐSZcSU

RTVbQU\QRV_SXaŴjXU�Q̂eSYVbPÛQRYS]PQbPScâbXQẐRSgiS�TWVjU\\ZbUXQ̂eSXaŴj

XiTVR�SrbclSsX�Q̂RẐS�S�WV]tSwxyx{SXZSXPVSTUWXQbQTÛXRtSUbbZW_Q̂eSXZSXPVQW

WV\UXQhVSRXUXaRSÛ_STWVj_Vn̂V_SWZ\VRSQ̂SXPVSQ̂XVWUbXQẐl

�âbXQẐU\\itSXPQRSYVÛRSXPUXS�XaŴjXiTVR�SQ̂SQ̂RXQXaXQẐU\SXU\�SUWVS\UWeV\i

WVRXWQbXV_SXZSdaVRXQẐRSÛ_SÛR]VWRSr�s{SÛ_SXPUXSVUbPSXiTVSQRŜZWYUXQhV\i
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�U\\ZbUXV_�SXZSWVRTVbXQhVSTUWXQbQTÛXSbUXVeZWQVRlS|ZgS�̂XVWhQV]RtScZWSQ̂RXÛbVtSUWV

ZgRVWhV_SXZSTWZbVV_SXPWZaePSWVbaWWV̂XSbPUQ̂RSZcS�jsSV[bPÛeVRtS]PVWVSXPV

Q̂XVWhQV]VWSPZ\_RSXPVSWQePXSXZScWUYVSdaVRXQẐRSẐS_VRQWV_SXZTQbRSÛ_SXPV

Q̂XVWhQV]VV�RSRTVVbPSQRSWVRXWQbXV_SXZSXPVSTWZ_abXQẐSZcSWV\VhÛXSWVRTẐRVRl

OPVSQ̂XVWhQV]VWrR{SU\RZSXPVWVgiSUbXRSURS�XaŴjYV_QUXZWR�SURSQXSQRSgiSUR�Q̂e

daVRXQẐSXPUXSPVSQ̂QXQUXVRSUSRXWVXbPSZcSQ̂XVWUbXQẐSÛ_SU\\ZbUXVRSXPVŜV[XSXaŴSXZ

XPVSQ̂XVWhQV]VVtSXPaRS_VXVWYQ̂Q̂eSXPVSWÛeVSZcSXZTQbRtSXPVSXaŴjZW_VWSÛ_SXPV

XWUfVbXZWiSZcSQ̂XVWUbXQẐl

OPVSRXa_iSÛU\iRVRSfZgSQ̂XVWhQV]SRVdaV̂bVRScWZYSXPVSmV̂eU\QSn\YR

�����������Sr�OPVSs_hVWRUWi�tS_QWlSuUXiUfQXSvUitSwxyz{tS�����������Sr�OPV

}Q__\VYÛ�tS_QWlSuUXiUfQXSvUitSwxy~{SÛ_S���������Sr_QWlS}WQ̂U\SuV̂tSwxyw{l

uQêQnbÛX\itSU\\SXPVSV[bVWTXRS_VTQbXSâRabbVRRca\SfZgSQ̂XVWhQV]RlS�̂SXPVSX]Z

n\YRSgiSvUitSXPVSTWZXUeẐQRXRSeZSXPWZaePSYa\XQT\VSQ̂XVWhQV]RSgaXS_QRT\VURVSXPV

Q̂XVWhQV]VWRSẐSUbbZâXSZcŜẐjbẐcZWYUXQhVSWVRTẐRVRl

OPVSbURVSZcSXPVSQ̂XVWhQV]VVSQ̂S}WQ̂U\SuV̂�RSn\YtSPZ]VhVWtSTWVRV̂XRSÛ

V[bVTXQẐoSXPVSQ̂XVWhQV]VVSQRSTVWRẐU\\iSUbdaUQ̂XV_S]QXPSUSYVYgVWSZcSXPV

Q̂XVWhQV]Q̂eSTÛV\lSOPVS�âb\V�SWVbZYYV̂_RSPQYScZWSUSRU\VRSfZgSUXSUSubZXXQRP

bZYTÛitSÛ_SURRaWVRSPQYSZcSRabbVRRtSẐSXPVSbẐ_QXQẐSXPUXSPVSUTTVUWR

�RYUWX\i�S_WVRRV_SaTSQ̂S]VRXVŴScZWYU\SUXXQWVScZWSXPVSZbbURQẐlS�̂bQ_V̂XU\\itSPV

XZZScUQ\RSXZSeVXSRV\VbXV_ScZWSXPVSTZRQXQẐl

OPVSTWQYUWiSZgfVbXQhVSZcSZaWSRXa_iSQRSXZSÛU\iRVSXPVSRXÛ_UW_QRV_SRXWabXaWV

ZcSXPVSfZgSQ̂XVWhQV]SURSWV�VbXV_SQ̂SXPVSQ̂XVWUbXQẐSgVX]VV̂SXPVSTUWXQbQTÛXR

ZbbaTiQ̂eSURiYYVXWQbU\STZ]VWSTZRQXQẐRlS RQ̂eS¡ẐhVWRUXQẐSŝU\iRQRSURSXPV

TWQYUWiSXPVZWVXQbU\ScWUYV]ZW�tSQXSUQYRSXZSbZYTUWUXQhV\iSRXa_iSXPV

YÛQcVRXUXQẐRSZcŜZWYUXQhVSU_PVWV̂bVSURS]V\\SURS_QhVWRQẐRSZcSV̂cZWbV_

bẐhV̂XQẐRtSU\ẐeS]QXPSXPVQWSQYT\QbUXQẐRSQ̂SXPVSQ̂XVWUbXQhVSTWZbVRRSÛ_

ZaXbZYVl

¢VSRPU\\SU_ZTXS¡ẐhVWRUXQẐSŝU\iRQRSrPV̂bVcZWXPSUggWVhQUXV_SURS¡s{SUR

XPVSTWQYUWiSXPVZWVXQbU\SXZZ\ScZWSXPVSRXa_ilS¡sS]URSbẐbVTXaU\QRV_SgiS�UWhVi

uUb�RSrwxy£{SU\ẐeS]QXPSPQRSVUW\iSbZ\\UgZWUXZWRS¤YÛaV\SubPVe\Z¥SÛ_S¦UQ\

|V¥VWRẐlS�XS]URSTWQYUWQ\iSUSYVXPZ_SXZS_VRbWQgVSXPVSRVdaV̂XQU\SZW_VWSZcS�XU\�jQ̂j
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Q̂XVWUbXQẐ�SrubPVe\Z¥tSwx§y{SURSQXSZbbaWWV_SQ̂SbZaWRVSZcS_UQ\iS\QhVRSÛ_SXZ

WVURẐScZWSQXRŜZWYUXQhVSQYT\VYV̂XUXQẐSgiSXPVSTUWXQbQTÛXRSURSUScâ_UYV̂XU\

XZZ\ScZWSYÛUeQ̂eSRZbQU\S\QhVRSÛ_SWV\UXQẐRPQTRlS¡sSRXa_QVRSUWeaVSXPUXSXPV

ZWeÛQRUXQẐU\ScVUXaWVRSZcSbẐhVWRUXQẐSÛ_̈ZWS�XU\�jQ̂jQ̂XVWUbXQẐ�S_QRT\Ui

ZWQV̂XUXQẐ SXZ]UW_RSWV\VhÛXSRZbQU\SbẐXV[XSgiSUbXQhV\iSgaQ\_Q̂eSÛ

Q̂XVWTWVXUXQẐ SZcSXPVSRUYVS]QXPQ̂SXPVSRVdaV̂bVSQXRV\clS¤UbPSXaŴSZcSXU\�

TWZ_abV_SgiSUSTUWXQbQTÛXSXPVWVcZWVSRVWhVRSURSXPVSbẐXV[XScZWSXPVŜV[XSXaŴSXZ

gVSTWZ_abV_SgiSÛZXPVWSTUWXQbQTÛXtSÛ_SVUbPSRabbVV_Q̂eSXaŴSQ̂bZWTZWUXVRSÛ

â_VWRXÛ_Q̂eSÛ_SQ̂XVWTWVXUXQẐSZcSXPVSTWVhQZaRSXaŴlSOPVSbaYa\UXQhVSTWZbVRR

\VU_RSXZSRXWabXaWV_SV[VbaXQẐSZcSUSRZbQU\SUbXQẐl

OPVSRVdaV̂XQU\S_QRXWQgaXQẐSZcSXU\�SXPWZaePSXaŴjXU�Q̂eSYVbPÛQRYSPUR

gVV̂SV[T\ZWV_SQ̂SXPVSTQẐVVWQ̂eS]ZW�SZcSuUb�RtSubPVe\Z¥SÛ_S|V¥VWRẐS]PZ

UWeaV_SXPUXSXPVS�RTVVbPjV[bPÛeVSRiRXVYR�SUWVSbẐRXWUQ̂V_SgiS�XPVSTUWXQba\UW

cZWYSZcSXaŴjXU�Q̂eSRiRXVYSXPUXSZTVWUXVRSẐSQX�Srwxy£tSTl©x©{lS�XRSâQhVWRU\

cVUXaWVRSQ̂b\a_VŜZWYUXQhVSTWVcVWV̂bVScZWtSUlSXPVSbẐhV̂XQẐSZcSẐVjRTVU�VW

RTVU�Q̂eSUXSUSXQYVtSÛ_tSglSWVbaWWV̂XSbPÛeVSQ̂SRTVU�VWRPQTl

OPVSZW_VW\Q̂VRRSÛ_SVbẐZYiSU¥VbXV_SXPWZaePSXaŴjXU�Q̂eSQRSgVRX

V[T\QbUXV_SQ̂SXPVSQYT\VYV̂XUXQẐSZcS�U_fUbV̂biSTUQWR�lSsbbZW_Q̂eSXZSubPVe\Z¥t

�lllSU_fUbV̂biSTUQWRSbẐRQRXSZcSRVdaV̂bVRS]PQbPSTWZTVW\iSPUhVSXPV
cZ\\Z]Q̂eScVUXaWVRoSwlSX]ZSaXXVWÛbVS\V̂eXPtS�lSU_fUbV̂XSTZRQXQẐQ̂eSZc
bZYTẐV̂XSaXXVWÛbVRtSªlS_Q¥VWV̂XSRTVU�VWRSTWZ_abQ̂eSVUbP
aXXVWÛbVl�SrwxyªtSTl�x~{lS

OPVSU_fUbV̂biSTUQWSRVdaV̂bVRScaWXPVWSV[PQgQXS�WV\UXV_̂VRR�SrQgQ_tSTl�x~j

�x©{SÛ_S�b\ZRVSZW_VWSRVdaV̂XQU\SQYT\QbUXQhV̂VRR�SrQgQ_tSTl�x©{SgWZaePXSUgZaXSgi

QXRSgURQbSWa\VSZcSZTVWUXQẐoS

�eQhV̂SXPVSWVbZêQ̀Ug\VSTWZ_abXQẐSZcSXPVSnWRXSTUWXS«QlVltSnWRXSZcSXPV
X]ZSaXXVWÛbVR¬tSẐSQXRSnWRXSTZRRQg\VSbZYT\VXQẐSQXRSRTVU�VWSRPZa\_SRXZT
Û_SUŜV[XSRTVU�VWSRPZa\_SRXUWXSÛ_STWZ_abVSUSRVbẐ_STUQWScWZYSXPV
TUQWSXiTVSZcS]PQbPSXPVSnWRXSQRSWVbZêQ̀Ug\iSUSYVYgVWlll�SrQgQ_tSTlS�x©{l

OPVS�jsSV[bPÛeVRSbẐRXQXaXQ̂eSfZgSQ̂XVWhQV]SRVdaV̂bVRSbÛSRVWhVSXZ

Q\\aRXWUXVSXPVSTZQ̂XoSQ̂SXPQRSbURVSXPVSQ̂XVWhQV]VWSQRŜZWYUXQhV\iSURRQêV_SXPV

XUR�SZcSUR�Q̂eS�daVRXQẐ�tSXPUXSQRSQ̂QXQUXQ̂eSXPVSnWRXSTUQWSTUWXtS]PQ\VSXPV

Q̂XVWhQV]VVSQRSV[TVbXV_SXZSTWZ_abVSWV\VhÛXS�ÛR]VW�SQ̂SXPVSQYYV_QUXV\i

cZ\\Z]Q̂eSXaŴtSXPaRSbZYT\VXQ̂eSXPVSTUQWSXiTVlS}ZWVZhVWtSXPVSnWRXSTUQWSRXUXaRSZc

XPVSaXXVWÛbVSbUWWiQ̂eSXPVSdaVRXQẐSQRSRVdaV̂XQU\\iSQYT\QbUXQhVtSURSQXSU\]UiR

TWVbV_VRSRVbẐ_SÛ_SU\RZSQYTZRVRS\QYQXUXQẐRSrVRTVbQU\\iSWVeUW_Q̂eSaXXVWÛbV

WÛeVSÛ_STUQWSXiTV{SẐSXPVSRV\VbXQẐSZcSXPVSRVbẐ_STUQWSTUWXlSOPVSZbbaWWV̂bVSZc
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XPVSÛR]VWSÛ_SQXRSRXUXaRSURSXPVSRVbẐ_STUQWSTUWXSQRSXPVWVcZWVS_VTV̂_V̂XSẐSXPV

ZbbaWWV̂bVSÛ_SRVdaV̂XQU\STZRQXQẐSZcSXPVSnWRXSTUQWSTUWXtSUSbZjWV\UXQẐSXPUXSPUR

gVV̂SXVWYV_SURS�bẐ_QXQẐU\SWV\VhÛbV�SrubPVe\Z¥tSwx©§tSTlwz§�{l

sTUWXScWZYS�jsSTUQWRtSXPVSRVdaV̂XQU\\iSQYT\QbUXQhVSWV\UXQẐSgVX]VV̂

U_fUbV̂X\iST\UbV_ScZWYa\UXQẐjUbbZâXSTUQWSQRSTUWXQba\UW\iSWV\VhÛXSXZSZaW

RXa_ilSsbbZW_Q̂eSXZS�VWQXUeVSÛ_S¢UXRẐSrwxyx{tScZWYa\UXQẐSQRSQYT\VYV̂XV_SXZ

UWXQba\UXVSXPVSRTVU�VW�RSâ_VWRXÛ_Q̂eSZcSUSTWVhQZaRSXaŴSÛ_SQ̂SXPUXSQXSYU�VR

V[T\QbQXSXPVSâ_VW\iQ̂eSTWZbVRRSZcSQ̂XVWTWVXUXQẐSU¥VbXQ̂eSXPVSXaŴjgijXaŴ

TWZeWVRRSZcSRZbQU\SQ̂XVWUbXQẐlS�ZWYa\UXQẐtSYabPS\Q�VSXPVS�sSTUQWtSbẐXWQgaXVR

XZSRVdaV̂XQU\Sb\ZRVSZW_VWQ̂etSURSQXSQRŜZWYUXQhV\iSTUQWV_SgiS�WVbVTXQẐR�S]PQbPSQR

RTVbQnbU\\iSZWQV̂XV_SXZSbẐnWYQ̂eSZWS_QRbẐnWYQ̂eSXPVSTWZTZRV_

Q̂XVWTWVXUXQẐlSs\XPZaePSgZXPSbẐnWYUXQẐSÛ_S_QRbẐnWYUXQẐSUWVSWV\VhÛX

Û_STZRRQg\VtSXPVScZWYVWSQRSZWeÛQRUXQẐU\\iSTWVcVWWV_SURSQXS_QRT\UiRSXPV

WVbQTQV̂X�RSU\QêYV̂XS]QXPSXPVSQ̂XVWTWVXUXQẐ SZWSTVWRTVbXQhVSVRXUg\QRPV_

XPWZaePScZWYa\UXQẐSQ̂SXPVSTWVbV_Q̂eSXaŴlS

OPVSTWZ_abXQẐSZcS_QRbẐnWYUXQẐtSẐSXPVSZXPVWSPÛ_tSQRSWVeUW_V_SURSU

Ẑ̂jU\QêQ̂eSYZhVSÛ_SYUiSU\RZSgVSRZbQU\\iSâXZ]UW_SURS]V\\SURScUbVj

XPWVUXV̂Q̂eSQ̂SbVWXUQ̂SbQWbaYRXÛbVRlS�V̂bVtSQXSbU\\RScZWS�UbbZâX�SZW

V[T\ÛUXQẐScZWŜẐjU\QêQ̂eSYVYgVWlSsbbZW_Q̂eSXZSubZXXRSÛ_S®iYÛSrwx©§{t

�UbbZâXRSUWVSRXUXVYV̂XRSYU_VSXZSV[T\UQ̂SâXZ]UW_SgVPUhQZaWSÛ_SgWQ_eVSXPV

eUTSgVX]VV̂ SUbXQẐRSÛ_SV[TVbXUXQẐR�SrTl£©{lS¢PQ\VSTWZ_abXQẐ SÛ_

Ub�̂Z]\V_eVYV̂XSZcSÛSUbbZâXSRVWhVSXZSWVRXZWVSVdaQ\QgWQaYtScUQ\aWVSXZ

TWZ_abVSÛSUbbZâXSQ̂hQXVRS�VQXPVWSZhVWXSZWSbZhVWXSTaWRaQXRlllZWSRÛbXQẐRl�

r�VWQXUeVtSwx§§tSTlwª~tSwxx§{lS

�̂SbZaWRVSZcSZaWSTWVRV̂XSRXa_itS]VS]Q\\SÛU\iRVSXPVShUWQZaRS]UiRSQ̂S]PQbP

cZWYa\UXQẐjWVbVTXQẐjUbbZâXSbPUQ̂RSUWVSQYT\VYV̂XV_SgiSXPVSWVRTVbXQhV

TUWXQbQTÛXSbUXVeZWQVRlS

�XSQRSZgRVWhV_SXPUXSXPVSQ̂XVWhQV]VWRSaRVSQ̂XVWWZeUXQhV\iScWUYV_

cZWYa\UXQẐRSXZSRVdaV̂XQU\\iSQYT\QbUXVS_VRQWV_SWVRTẐRVRSÛ_SRÛbXQẐSUeUQ̂RX

Q̂U_VdaUXVSZWSâRUXQRcUbXZWiSUbbZâXRlS¢PQ\VSXPVSQ̂XVWhQV]VV�RSbZjZTVWUXQẐSẐ

XPVSYUXXVWSRPZ]RSPQRSU\QêYV̂XSÛ_STZRQXQhVSZWQV̂XUXQẐSXZSXPVSXUR�SUXSPÛ_tSPQR

cUQ\aWVSXZSTWZ_abVSXPVSRZ\QbQXV_SQ̂cZWYUXQẐSRQêU\RSPQRS_QhVWeV̂bVScWZYSXPV

ẐWYUXQhVSZW_VWtSZcXV̂S\VU_Q̂eSXZS_QRWaTXQẐSÛ_SÛSUgWaTXSV̂_SQ̂SQ̂XVWUbXQẐl

OPQRSRVbXQẐSUXXVYTXRSUSb\ZRVSQ̂hVRXQeUXQẐSZcSXPVSRVdaV̂XQU\STUXXVŴSZc

V[bVWTXRSRV\VbXV_ScWZYSXPVSQ̂XVWhQV]SRVdaV̂bVRSTZWXWUiV_SQ̂SXPVSXPWVVSn\YRl
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OPVSbPZRV̂ SRVbXQẐRSPUhVSgVV̂ STPẐVXQbU\\iSXWÛRbWQgV_ScZ\\Z]Q̂eSXPV

bẐhV̂XQẐRSZcS�qsSr�̂XVŴUXQẐU\SqPẐVXQbSsRRZbQUXQẐ{lSOPVSWV\VhÛXSTWZRZ_Qbt

eVRXaWU\SÛ_SQ̂XẐUXQẐU\S_VXUQ\RSPUhVSU\RZSgVV̂S_ZbaYV̂XV_S]QXPSXPVSUQ_SZcSXPV

XWÛRbWQTXSRiYgZ\RSbZYTQ\V_SgiS¦UQ\S|V¥VWRẐSr�zz£{lOPQRSRVbXQẐSQRScaWXPVW

Rag_QhQ_V_SQ̂XZSX]ZSTUWXRtScZbaRQ̂eSẐ SQ̂RXÛbVRSZcŜZWYjUgQ_ÛbVSÛ_

_QhVWeV̂bVSWVRTVbXQhV\il

OPQRSTUWXSZcSXPVSÛU\iRQRScZbaRVRSẐSXPVSQ̂XVWhQV]VV�RSbZjZTVWUXQhV

V̂eUeVYV̂XS]QXPSXPVSbẐXV[XaU\\iSQYTZRV_SXaŴjXU�Q̂eSYVbPÛQRYlSmi

bZYT\iQ̂eS]QXPSQ̂RXQXaXQẐU\\iSTWVRbWQgV_ŜZWYRtSXPVSQ̂XVWhQV]VVSQ̂SVUbPSbURV

U\RZSUbbZYT\QRPVRSRQêQnbÛXScUbVj]ZW�oSXPVS_QRT\UiSZcSU\QêYV̂X

RQYa\XÛVZaR\iSV[PQgQXRSUb�̂Z]\V_eVYV̂XSZcSXPVSQ̂XVWhQV]VW�RSRaTVWQZWSWZ\V

Û_SRVWhVRSXZSTWZfVbXSXPVSURTQWQ̂eSbÛ_Q_UXV�RS\U]jUgQ_Q̂eSbPUWUbXVWtSU

_VRQWUg\VSXWUQXSQ̂SUSTZXV̂XQU\SVYT\ZiVVl

mVcZWVSYZhQ̂eSẐSXZS_QRbaRRSXPVSRVdaV̂XQU\SURTVbXRSPZ]VhVWtS]VSRPU\\

gWQV�iSbẐRQ_VWSXPVShQRaU\\iSWVbZêQRUg\VSV\VYV̂XRSZcSXPVS�̂ẐjbẐhVWRUXQẐU\

VbZ\ZeQbU\SUWWÛeVYV̂X�SrsX�Q̂RẐtSwxyxtSTlwz~{S]PQbPSQRSYZgQ\QRV_S]QXPQ̂SXPV

WVTWVRV̂XV_SRZbQU\SbẐXV[XSXZSQ̂�aV̂bVŜZWYjUgQ_Q̂eSgVPUhQZaWlSOZSgVeQ̂S]QXPt

USRTVbQnbSWZZYSQRSU\\ZbUXV_S]QXPQ̂SXPVSQ̂RXQXaXQẐS]PVWVSXPVSQ̂XVWhQV]VWRSUWV

U\WVU_iSRVUXV_SÛ_SXPVSQ̂XVWhQV]VVSbÛSV̂XVWSẐ\iS]PV̂SRaYYẐV_SgiSXPV

Q̂XVWhQV]VWRlSOPQRSRXÛ_UW_QRV_STWUbXQbVtS]PQ\VSTWZfVbXQ̂eSXPVSQ̂XVWhQV]VWR�

bẐXWZ\SZhVWSXPVSRTUbVSÛ_SXPVSbẐbVŴV_SVhV̂XSURSUk\QUXV_SYVYgVWRSZcSXPV

Q̂RXQXaXQẐtSâ_VWRbZWVRSXPVSQ̂XVWhQV]VV�RSRagZW_Q̂UXVSRXUXaRSURSXPVŜẐj

Uk\QUXV_SZXPVWS]PZSURTQWVRScZWSXPVSWV]UW_SZcSVYT\ZiYV̂XSXPUXSẐ\iSXPV

Q̂XVWhQV]VWRSbÛSeWÛXSPQYlSOPVSX]ZSbUXVeZWQVRSZcSTUWXQbQTÛXRSUWVSRVUXV_ScUbVj

XZjcUbVSUXSZTTZRQXVSV̂_RSZcSXPVSXUg\VtSÛ_SXPQRSâVhV̂ST\UbVYV̂XSRVXRSaTSUShQRaU\

bẐXWURXSgVX]VV̂SXPVSbZ\\VbXQhVScWẐXSbẐRXQXaXV_SgiSXPVSQ̂XVWhQV]VWRSr]PZSUWV

âQnV_SgiSXPVQWSRPUWV_SRXUXaRSÛ_SXPVSbZYYẐ SXUR�SZcSVhU\aUXQ̂eSXPV

Q̂XVWhQV]VV{SÛ_SXPVSRZ\QXUWiSTWVRV̂bVSZcSXPVSQ̂XVWhQV]VVlSOPVScZ\\Z]Q̂eSTUWXSZc

XPVSÛU\iRQRSV̂_VUhZaWRSXZSRPZ]SPZ]SXPQRSRTUXQU\SUWWÛeVYV̂XScUbQ\QXUXVRSXPV

V[VWbQRVSZcSRZbQU\S_ZYQ̂ÛbVSgiSẐVSTUWXiSZhVWSXPVSZXPVWl
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Ǘµ¾́ÛÝÞßàáÀ×âãÝ

ä́±²¾́×Ø¾¹́Ù¶̧ÃẤåÐÒ»¾Úæ
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OPVSRV\VbXV_SZTV̂Q̂eSRVdaV̂bVSaXQ\QRVRSXPVS_QRbaRRV_STPiRQbU\

UWWÛeVYV̂XSQ̂SXPVSV̂UbXYV̂XSZcSPQVWUWbPiSgVX]VV̂SXPVSX]ZSTUWXQbQTÛX

bUXVeZWQVRlSOPVSQ̂XVWhQV]VVSRXVTRSQ̂RQ_VSXPVSWZZYScZ\\Z]Q̂eSXPVSbaVSZ¥VWV_Sgi

XPVSQ̂XVWhQV]VWSRVUXV_SUXSXPVSbV̂XVWSZcSXPVSTÛV\SrQ_V̂XQnV_SURSqwSQ̂SXPV

XWÛRbWQTX{lS

OPVSQ̂QXQU\SaXXVWÛbVSr\Q̂VSw{SRQYa\XÛVZaR\iScâbXQẐRSURSXPVSWQXaU\

eWVVXQ̂eSÛ_SQ̂RXWabXRSXPVSbÛ_Q_UXVSWVeUW_Q̂eSV[TVbXV_SgVPUhQZaWlSuQYQ\UW\it

\Q̂VRS�SÛ_S£SUWVSXVWYQ̂UXV_S]QXPSXPVSRXÛ_UW_SWVdaVRXSYUW�VWS�T\VURV�SgaXSUR

Q̂RXWabXQẐRSrcZWSXPVSbÛ_Q_UXVSXZSZbbaTiSPQRS_VRQêUXV_SRVUXtSRTVU�SPQRŜUYV

Û_STWZ_abVSWVdaQWV_S_ZbaYV̂XR{S]QXPSUSRXWẐeSTWVcVWV̂bVScZWSXPVSWVbQTQV̂XSXZ

cZ\\Z]lSOPVSQ̂XVWhQV]VVtSgiSWVRTẐ_Q̂eSQ̂SXPVSV[TVbXV_SYÛ V̂WtS_QRT\UiRSPQR
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OPVŜZWYUXQhVSRXWabXaWVSZcSXPVSQ̂XVWUbXQẐ SVYVWeVRScWZYSXPQR

TWV\QYQ̂UWiSV[bPÛeVoSUSYVYgVWSZcSXPVSQ̂XVWhQV]Q̂eSTÛV\SQRSVYTZ]VWV_SXZ

Q̂QXQUXVSXaŴRScZWSaXXVWQ̂eSnWRXSTUQWSTUWXRS\Q�VSQ̂RXWabXQẐRtSRaYYẐRSÛ_

daVRXQẐRSÛ_SU\\ZbUXVSXaŴSXZSXPVSQ̂XVWhQV]VVlSOPVSQ̂XVWhQV]VV�RSbẐXWQgaXQẐ

QRSbẐRXWUQ̂V_SXZSXPVSTWZ_abXQẐSZcSWV\VhÛXSRVbẐ_STUQWSTUWXRSrQ̂SXPVScZWYSZc

UWXQba\UXV_SWVRTẐRVSÛ_̈ZWSTPiRQbU\SUbXQẐ{S]QXPQ̂SXPVSU\\ZbUXV_SXaŴt
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ËÍ́·Î̧ Ð́Å¶̧Ò½́�³́�Å¶×»·�Ǽ�¶ÊÒ̧ǘÅÒÆË́Ë¶́·Î̧ Ð́Å¶̧Ò½́±Ö³́�¶»Ì̧¶·»Í»̧Ì́ºË»Ȩ̂´

Í¹ËẤ·Î̧ Ð́Å¶̧Ò
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²́�³́ÄÄÆ·Å¶ÌǼÅ·́·Î̧ Ì́ËË¹́·Ë́·Î̧ Ì̧́Æ»Ï¶Å·̧Ì́¹ËËÂǘ·ëÏǼÅ·́Î»ǼÐë¶×ÅÑ»́Å¶Ì́Ð¹̧ÆÆ̧Æ

ÌË¼¶́Î»ǼÎÅ»¹½́·Î̧¶́ÐëÆÎ̧Ǽ·Î̧ Ì́ËË¹ǘÒËËÀǼµ¶Æ»Ì̧ Ǻ¶Ì́ ¶̧·̧¹ǼÆÒË¼ÒÕÓÓ

Ố�³́ÄÄÎÅǼÆ·ËËÌ́ëÐ́Í¹ËẤÎ»ǼÆ̧Å·́Å¶Ì́»ǼÅÑËë·́·Ë́ÎÅ¶Ì́Ëº̧¹́ǺÌËÊëÂ̧¶·́·Ë́±²½

ÒËËÀǼÅ·́�́Å¶Ì́Æ·ËÐǼ»¶́·Î̧ Ấ»ÌÌÒ̧ Ë́Í́Î»ǼÅÊ·»Ë¶ÈÓÓ

ǗÄÄ�·Î̧¹́Â̧ÂŅ̃¹ǼÍËÒÒË¼́·Î̧ Ì́»¹̧Ê·»Ë¶́ËÍ́Î»ǼÏÅÚ̧ Ǻ¶Ì́À̧ Ð̧ǼÆ·Å¹»¶Ḯ»¶́Æ»Ò̧¶Ȩ̂ÓÓ

ä́±²³́ÄÄÒ»Í·ǼÎ»Ǽ Õ̧̧Ñ¹Ë¼ǼÅ¶Ì́Î»ǼÆÐ̧Ê·ÅÊÒ̧Æǘ Ö̧ÊÎÅ¶Ï̧ǼÏÒÅ¶Ȩ̂ ¼́»·Î́±ḈË¶́Î»Æ

Ò̧Í·ǘ·Î̧¶́ÏȨ̈ǼÑÅÊÀ́·Ë́Æ·Å¹̧ Ǻ·́�ÓÓ

Ḉ±Ç³́ÄÄ̧ÖÊÎÅ¶Ï̧ǼǺÒËËÀ́¼»·Î́±²ǘÆÎ¹ëÏÆǘ·Î̧¶́ÊË¶·»¶ȩ̈Ǽ·Ë́Æ·Å¹̧ Ǻ·́�ÓÓ

ǿÄÄ�Î̧ ẾÅÂ̧¹Ǻ ¶̧ÅÊ·Ǽ·Î̧ »́¶·̧¹º»̧¼̧¹Æ�́ÏÅÚ̧ Ǻ¶Ì́�Ì»ÆÊËº̧¹Æ�́�ǘÊÒÅÌ́»¶́ÌÎë·»�

Ðë¶×ÅÑ»ǘÆ·Å¶Ì»¶Ḯ¼»·Î́ÍËÒÌ̧Ì́ÐÅÒÂǼÅ¶Ì́ǺÆÂ»Ò̧ Ë́¶́Î»ǼÍÅȨ̂ÓÓ

ú́ �³́ ÄÄÍ»¶ÅÒÒṌ Æ»·Ǽ ÌË¼¶È́ 	»Ǽ Õ̧̧Ñ¹Ë¼Ǽ Å¹̧ À́¶»··̧ÌÈ́ 	̧ Ð́»ÊÀǼ ëÐ́ Î»Ǽ Ð̧¶́ Å¶Ì

Ö̧ÊÎÅ¶Ï̧ǼÑ¹»̧Í́ÏÒÅ¶Ȩ̂ ¼́»·Î́±ỐË¶́Î»Ǽ¹»ÏÎ·ÓÓ

ý́�¾́ÄÔÉÈÉÓ́¿́ÏâÌ́ÙÁÍ·¹¶́Ý́ÄÄ¼ÅÒÀǼÍË¹¼Å¹Ì́·Ë́Î»ǼÅÒÒË··̧Ì́Æ̧Å·ÓÓ́

OPVŜUWWUXQhVSRXWabXaWVSZcSXPVSn\YS���������SRVXRSaTSXPVSQ̂XVWhQV]

RVdaV̂bVSURSXPVSb\QYUbXQbSVhV̂XS]PVWVSXPVSQ̂XVWhQV]VVSQRSYÛ_UXV_SXZS]VUW

¤aWZTVÛScZWYU\SUXXQWVSQ̂SZW_VWSXZSUbPQVhVSRabbVRRlS�Z]VhVWtSXPVSTWZXUeẐQRXj

Q̂XVWhQV]VVSeZVRSXPWZaePSUSRVWQVRSZcSYQRU_hV̂XaWVRSQ̂SRVUWbPSZcSRaQXUg\V

b\ZXPQ̂eSÛ_SQRSn̂U\\iSbZYTV\\V_SXZSUTTVUWScZWSXPVSQ̂XVWhQV]SQ̂SVXP̂QbSUXXQWV

bZYTWQRQ̂eSZcS_PaXQjTâfUgQlSOPVSZTV̂Q̂eSRVbXQẐSZcSXPVSQ̂XVWhQV]SWVeQRXVWRSXPV

Q̂XVWhQV]VWR�SWVUbXQẐSXZSXPQRSQ̂U_hVWXV̂XSgWVUbPSQ̂S_WVRRQ̂eSbZ_Vl

OPVSQ̂XVWhQV]VV�RSVXP̂QbQRV_SUTTVUWÛbVS_WU]RSV[TWVRRQẐRSZcSRPZb�SÛ_

_QRUTTWZhU\ScWZYSXPVSTÛV\SZcSQ̂XVWhQV]VWRSr\Q̂VRS�jy{tSXPVYRV\hVRSQ_V̂XQbU\\i

_WVRRV_SQ̂Sg\Ub�SÛ_S]PQXVScZWYU\SRaQXRSÛ_SRVUXV_SXZeVXPVWSẐSẐVSRQ_VSZcSXPV

XUg\VlS
̂\iSUSbZYgQ̂UXQẐSZcŜẐjhVWgU\SeVRXaWVRSUWVSVYT\ZiV_SXZSWVUbP

bẐRV̂RaRSUYẐeRXSXPVSTÛV\SYVYgVWRSÛ_SXZSbZYYâQbUXVSXPVQWSQYTWVRRQẐ

XZSXPVSbÛ_Q_UXVlS

�̂SUgRV̂bVSZcShVWgU\QRV_SV[TWVRRQẐScWZYSXPVSQ̂XVWhQV]VWRtSÛiSTZRRQg\V

UbbZâXSZWSb\UWQnbUXQẐ ScWZYSXPVSbÛ_Q_UXV�RSV̂_S\ZRVRSQXRSRXUXaRSURSU

�YV̂XQẐUg\V��lSOPQRSẐVjRQ_V_SVRXUg\QRPYV̂XSZcSÛSQ̂XVWTWVXUXQẐSXPUXSZ¥VWRŜZ

RbZTVScZWSXPVSWVbQTQV̂XSXZSUWeaVSPQRSbURVSUTTVUWRSXZSgVSUSPVeVYẐQbSUbXSXPUX

QYTZRVRSUŜUWWZ]S_Vn̂QXQẐSZcS�RYUWX̂VRR�S]PVWVgiSUSbÛ_Q_UXVScUQ\Q̂eSXZ

YVVXSXPVSTUWUYVXVWRSZcSXPVSRUYVSQRSWVU_Q\iSYUW�V_SURSUSRZbQU\SYQRnXlSs\XPZaeP

XPVSWVYUQ̂Q̂eSQ̂XVWUbXQẐSQRSUTTUWV̂X\iS_VhZQ_SZcSÛiScaWXPVWSe\QXbPVRSZW

_QRWaTXQẐtSXPVS_VWZeUXZWiSTVWbVTXQẐSbZ\\VbXQhV\iSPV\_SgiSXPVSQ̂XVWhQV]VWR

a\XQYUXV\iSQ̂�aV̂bVRSXPVQWS_VbQRQẐSXZSWVfVbXSXPQRSTUWXQba\UWSbÛ_Q_UXVl

�
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OPVSQ̂XVWhQV]VVSQ̂QXQU\\iS]UQXRScZWSXPVSTÛV\SXZShVWgU\\iSU__WVRRSPQYSÛ_

XPV̂SWVRTẐ_RSXZSXPVQWŜẐjhVWgU\SbZYYâQbUXQẐS]QXPSUSeWVVXQ̂eSr\Q̂VS§{

Q̂�VbXV_S]QXPSUSRYQ\VSÛ_SR\QePX\iSWUQRV_SXVWYQ̂U\SQ̂XẐUXQẐlS¢QXPZaXSgVQ̂e

RTZ�V̂SXZtSPVSbÛ ẐXShVWgU\\iSUbbZâXScZWSPQRSUbXSZcSRUWXZWQU\S_QhVWeV̂bV�

XPVWVcZWVSPVSZ¥VWRSXPVSXZ�V̂SZcSeWVVXQ̂eSQ̂SÛSUXXVYTXSXZSWVXWQVhVSPQRSRZbQU\

QYUeVtSURSQXSQRSYZWVS\Q�V\iSXZSV\QbQXSÛSUb�̂Z]\V_eVYV̂XSZWSWVRTẐRVlSs\XPZaeP

XPVSQ̂XVWhQV]VVSPVWVSUTTVUWRSXZSgWVUbPSXPVSURRQêV_STUWXQbQTÛXSWZ\VSrXPUX

ẐWYUXQhV\iSgUWRSPQYScWZYSRV\cjRV\VbXQ̂eSXZSQ̂QXQUXVSXaŴ{tSPQRSbPZQbVSZcSUShVWgU\

XZ�V̂SXPUXSWQXaU\\iSQ̂hQXVRSTUWXQbQTUXQẐSXZeVXPVWS]QXPSXPVSU_ZTXQẐSZcSUSbZW_QU\

XẐVSRPZ]RSPQRSZWQV̂XUXQẐSXZ]UW_RSXPVŜZWYUXQhVS_QRXWQgaXQẐSXPUXSVYTZ]VWR

PQRSQ̂XVW\ZbaXZWRSXZSfa_eVSÛ_ScZWYa\UXVtSÛ_SZg\QeUXVRSPQYSXZSTWVRV̂XSPQYRV\c

Q̂SUS_VRQWUg\VSYÛ V̂WSâ_VWSU\\SbQWbaYRXÛbVRl

|ZP̂ S�VWQXUeVSrwxx§{STWVRbWQgVRS_VXUQ\V_SÛU\iRQRSZcSXPVSUTTUWV̂X

_QhVWeV̂bVRScWZYŜZWYUXQhVSV[TVbXUXQẐRSURSÛSV¥VbXQhVSYVXPZ_SZcS_VRbWQgQ̂e

XPVS_QRXQ̂bXQhVSXaŴjS_VRQê SUXS]ZW�SURS]V\\SURSQXRSQYT\QbUXQẐRScZWSXPV

Q̂RXQXaXQẐU\SQ̂XVWUbXQẐlS�WZYSXPVSTZQ̂XSZcShQV]SZcSTZ]VWS_îUYQbRtSQXSbÛSgV

UWeaV_SXPUXSXPVSfa[XUTZRQXQẐSgVX]VV̂ŜZWYUXQhVSUgQ_ÛbVSẐSẐVSPÛ_SÛ_

_QRWaTXQẐScZ\\Z]V_SgiSXPVSUXXVYTXRSUXSWVjURRVWXQẐSẐSXPVSZXPVWSRVWhVSXZ

V[TZRVSXPVS]UiRSQ̂S]PQbPSQ̂PVWV̂X\iSURiYYVXWQbU\SQ_V̂XQXQVRSUWVS_Vn̂V_SÛ_

bẐXVRXV_SQ̂SbZaWRVSZcSXPVSQ̂XVWUbXQẐlS

±Ôǘ±Ü³́µ¶·̧¹º»̧¼̧¹Æ½́µ³µ¶·̧¹º»̧¼̧¸

²́±Ô¾Û́Þ¼þ¶́ÌÃÈÌ×âã́ÙÏ¹àÈÌ�âȨ̀·ì

Ốµ¾ù¾Ñ́ÄÈÓ́¶ÁÃ¶·Ã¶́ÆÃÀÆ·Ã́ÆÃÀÆÈÛ

Ǘ±Ü¾Û́¿¶́×ấÎùº́Ñ»¾¶́ÙÅÃÌÒ́þºù́åÆ»¾¶Æ¾¿

ä́µ¾ǻ¶̧ấÆ�³ü
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ý́±Ü¾ÄÄ»¶ÊÒ»¶̧ǼÎ̧ÅÌ́·Ë́Ë¶̧ Ǽ»Ì̧ǘÅÌËÐ·Ǽ�ë»ÚÚ»ÊÅÒ́ Ö̧Ð¹̧ÆÆ»Ë¶ÓÓ́ùâ¶Ò»́Íù́·ë¾
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²ỐÌÃÈÌ×ấÆÁÌ̧¶Ò»́ÙÒë¾Ú́Ù»¶·¹ÃÆ·́Ã¶́ÙÂþÌÆÃ¶æ

²Ǘµ¾́¶̧ấÆ�¾¹ü
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®Q̂VRSªjxSQ̂SXPVSeQhV̂SV[bVWTXS\QVSUXSXPVSQ̂XVWcUbVSgVX]VV̂ŜZWYUXQhV

ZWQV̂XUXQẐSÛ_S_QhVWeV̂bVlSOPVSQ̂XVWhQV]VVSTUWXQbQTUXVRSQ̂SXPVSb\ZRVSZW_VWQ̂e

TWZbVRRSgiSTWZ_abQ̂eSXPVSbẐ_QXQẐU\\iSQYT\QbUXV_SRVbẐ_STUQWSTUWXRSÛ_SiVX

YÛUeVRSXZS]QXPPZ\_S_VRQWV_SQ̂cZWYUXQẐtSXPVWVgiSYUW�Q̂eSPQRŜẐjU\QêYV̂X

]QXPSXPVS_ZYQ̂ÛXScWUYV]ZW�l

OPVSYVYgVWSrqª{SZcSXPVSQ̂XVWhQV]Q̂eSTÛV\SgURVRSPQRScZWYa\UXQẐSr\Q̂VSª{

Ẑ SXPVSQ̂cZWYUXQẐ SV\QbQXV_SXPWZaePSXPVSdaVWiSYU_VSgiSXPVSTWVhQZaR

Q̂XVWhQV]VWlSOPVSWUQRV_SXVWYQ̂U\SQ̂XẐUXQẐSXZeVXPVWS]QXPSXPVSUTT\QbUXQẐSZc

XPVSU_fVbXQhVS�Q_\V�SbZYYâQbUXVRSXPVSRTVU�VW�RŜVeUXQhVSZTQ̂QẐSZcSXPV

WVbQTQV̂XtSXPVSQ̂XVWhQV]VVlS

uXWabXaWU\\itSXPVSaXXVWÛbVSRVWhVRSURSXPVSnWRXSTUQWSTUWXS]PQbPSXPV̂

RVdaV̂XQU\\iSQYT\QbUXVRSUSbẐnWYUXQẐSZWS_QRbẐnWYUXQẐSURSXPVSnXXQ̂eSRVbẐ_

TUQWSTUWXtSXZSgVSTWZ_abV_SgiSXPVSQ̂XVWhQV]VVlS�̂SXPVSeQhV̂SbẐXV[XSYZWVZhVWt

Q_\V̂VRRSQRŜZXSUS_VRQWUg\VSXWUQXoSXPVWVcZWVtSXPVSQ̂XVWhQV]VVSQRSU\RZŜZWYUXQhV\i

V[TVbXV_SXZSUbbZâXScZWSPQYRV\cSÛ_SRU\hUeVSPQRSRZbQU\SQYUeVS]PQbPSPURSgVV̂

XPWVUXV̂V_SgiSXPVSU\\VeUXQẐSZcSgVQ̂eS�Q_\V�lS�VS_QRUeWVVRS]QXPSXPVScZWYa\UXQẐ

Û_SUbbZâXRScZWSXPVSRUYVSr\Q̂VRS£j~{SgiSWVcVWWQ̂eSXZSPQRSRXa_QVRSUXSXPVSYV_QbU\

bZ\\VeVS�cZWSX]ZSiVUWR�lS

uabPS_VT\ZiYV̂XSZcScZWYa\UXQẐSÛ_SQXRSbẐRXWUQ̂Q̂eSV¥VbXSẐSXPV

Q̂XVWhQV]VV�RSWVRTẐRVSbÛSgVSQ̂RXÛbV_SURSUSbURVSZcSTWZfVbXQẐ SZcSXPV

Q̂XVWhQV]VW�RSV\VhUXV_STZRQXQẐSURSUSXaŴjYV_QUXQ̂eSÛ_SXaŴjQ̂QXQUXQ̂eSRTVU�VWl

OPVSRagRVdaV̂XSXaŴRtSPZ]VhVWSWVhVU\SXPVSQ̂U_VdaUbiSZcSXPVSQ̂XVWhQV]VV�R

UbbZâXlS

OPVSTWZg\VYS\QVRSQ̂SXPVSQ̂XVWhQV]VV�RS_Vb\UWV_S_aWUXQẐSZcSYV_QbU\SRXa_io

�cZWSX]ZSiVUWR�tSURSQXScaWXPVWSQYT\QVRSXPUXSPVSPURŜZXSbZYT\VXV_SPQRSYV_QbU\

XWUQ̂Q̂elS�XSYaRXSU\RZSgVSZgRVWhV_SXPUXtSbẐXWUWiSXZŜZWYUXQhVSV[TVbXUXQẐtSXPV

Q̂XVWhQV]VVS_ZVRŜZXShZ\âXUWQ\iSTWZhQ_VSXPVSWVURẐScZWSPQRSbaWXUQ\V_S_aWUXQẐ

ZcSRXa_iS]QXPQ̂SXPVSRUYVSXaŴjUXjRTVVbPSr\Q̂VRS£j~{lSOPQRSZYQRRQẐSQRSb\VUW\iSÛ

UbXSZcS_QhVWeV̂bVSURSXPVSQ̂XVWhQV]VVSXPaRShQZ\UXVRSPQRSWZ\VjRTVbQnb

WVRTẐRQgQ\QXiSXZSUWXQba\UXVSnXXQ̂eSWVRTẐRVRSXPUXSURTQWVSXZSYVVXSXPV

Q̂XVWhQV]VW�RSV[TVbXUXQẐl

OPVSQ̂XVWhQV]VWS_ZVRŜZXSV[T\QbQX\iSQ_V̂XQciSXPVSTWZg\VYSQ̂SXPV

QYYV_QUXV\iSRabbVV_Q̂eSXaŴtSgaXSQRRaVRSÛ SQ̂hQXUXQẐ Sr\Q̂VS©{ScZWSXPV

Q̂XVWhQV]VVSXZSQ̂QXQUXVSWVTUQWSZWSRaTT\iSU__QXQẐU\S_VXUQ\RlSOPVSQ̂XVWhQV]VV�R

WVRTẐRVSr\Q̂VSy{tSQ̂SRTQXVSZcSXVbP̂QbU\\iScâbXQẐQ̂eSURSUSWV\VhÛXSRVbẐ_STUQW

TUWXtSRPZ]RSXPUXSPVSPURSWVcaRV_SXZSgZXPSWVTUQWSPQRSTWVhQZaRSRXUXVYV̂XSÛ_

WVbZêQRVSXPVŜVV_ScZWScaWXPVWSV[T\ÛUXQẐlSOPVSQ̂XVWhQV]VWSrqª{SbẐXQ̂aVRSPQR
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TaWRaQXScZWSb\UWQnbUXQẐS]QXPSÛZXPVWScZ\\Z]jaTSdaVRXQẐSr\Q̂VS§{lS�VS_QWVbX\i

daZXVRSXPVSTWZg\VYUXQbSRVbXQẐSQ̂SXPVSQ̂XVWhQV]VV�RSUbbZâXtShQ̀ltS�cZWSX]Z

iVUWR�SÛ_SU__RSXPVSdaU\QnVWS�Ẑ\i�SXZSâ_VWRbZWVSXPVŜVV_ScZWSWVTUQWSÛ_

caWXPVWSV[T\ÛUXQẐlS�̂SWVRTẐRVtSXPVSQ̂XVWhQV]VVSYUQ̂XUQ̂RSPQRSRXÛbVSgi

baWX\iSWVjUkWYQ̂eSPQRSTWVhQZaRSUbbZâXSr\Q̂VSx{S]QXPZaXSU__QXQẐU\S_VXUQ\Rl

OPVRVSX]ZS�sSV[bPÛeVRSr\Q̂VRS©jySÛ_S\Q̂VRS§jx{SV[VYT\QciSRQXaUXQẐR

]PVWVSU_fUbV̂biSTUQWRScUQ\SXZSV\QbQXS_VRQWV_SQ̂cZWYUXQẐSQ̂SRTQXVSZcSU_PVWQ̂eSXZ

XPVSbWQXVWQUSZcSbẐ_QXQẐU\SWV\VhÛbVSURS]V\\SURŜZWYUXQhVSTUWXQbQTÛXSWZ\VRlSOPV

TaWRaQXScZWSb\UWQnbUXQẐSbẐXQ̂aVRSURSXPVSQ̂XVWhQV]VWŜZ]SbẐRXWabXRSPQRSXaŴSXZ

Q̂bZWTZWUXVSX]ZSdaVRXQẐRSẐSXPVSRUYVSRagfVbXoS]PQ\VSXPVSnWRXSẐVSr\Q̂VRSwzjww{

_QWVbX\iSQ̂daQWVRSXPVSWVURẐScZWS\VUhQ̂eSYV_QbU\SRXa_QVRSân̂QRPV_tSXPVSRVbẐ_

ẐVSr\Q̂VSw�{SRaeeVRXRSUSbÛ_Q_UXVSWVRTẐRVSXZSXPVSnWRXSdaVRXQẐSÛ_SRVV�RSXPV

WVbQTQV̂X�RSbẐnWYUXQẐlS

uVdaV̂XQU\\itSXPVSQ̂XVWhQV]VW�RSXaŴScâbXQẐRSURSXPVSnWRXSTUQWSTUWXSÛ_

\QYQXRSXPVSRbZTVSZcSXPVSRabbVV_Q̂eSXaŴSr]PQbPSPURSgVV̂ŜZWYUXQhV\iSU\\ZXXV_SXZ

XPVSQ̂XVWhQV]VV{SXZSXPVSTWZ_abXQẐSZcSÛSV[T\ÛUXQẐScZWSXPVSân̂QRPV_SbZaWRV

ZcSRXa_ilSOPVSQ̂XVWhQV]VVtSXPaRSbZŴVWV_tSn̂U\\iSWVhVU\RSr\Q̂VRSwªjw£{SXPVSXWUeQb

bQWbaYRXÛbVRSrPQRScUXPVW�RS_VYQRV{Sâ_VWS]PQbPSPVS]URScZWbV_SXZSeQhVSaTSẐSPQR

RXa_QVRlS�XSYUiSU\RZSgVSZgRVWhV_SPVWVSXPUXSXPWZaePSPQRSWV\abXÛbVSXZSRPUWVSXPQR

TQVbVSZcSQ̂XVWUbXQẐU\\iSWV\VhÛXSTVWRẐU\SQ̂cZWYUXQẐtSXPVSQ̂XVWhQV]VV

bẐRbQZaR\iScZWeZVRSXPVSZTTZWXâQXiSXZSWVTWVRV̂XSPQYRV\cSQ̂SUSYÛ V̂WSXPUX

]Za\_SPUhVSTZXV̂XQU\\iSeUQ̂V_SXPVSRiYTUXPiSZcSPQRSQ̂XVWhQV]VWRSÛ_SRUhV_SPQY

cWZYSXPVQWŜVeUXQhVSZTQ̂QẐRlSuQ̂bVScUhZaWUg\VSRV\cjWVTWVRV̂XUXQẐSQRSYZRX

\Q�V\iSXZSQ̂_abVSTZRQXQhVSQ̂XVWhQV]SZaXbZYVScZWSXPVSfZgSURTQWÛXtSPQRS_QRbVŴQg\V

\Ub�SZcSQ̂XVWVRXSXZS_ZSRZSU\RZSUYZâXRSXZSPQRSWVcaRU\SXZSUb�̂Z]\V_eVSXPV

RaTVWQZWQXiSZcSXPVSQ̂XVWhQV]VWRSÛ_SXPVQWSQ̂RXQXaXQẐU\\iSgVRXZ]V_STZ]VWSXZ

_VbQ_VSPQRScUXVSXPWZaePSXPVSQ̂XVWhQV]STWZbVRRl

OPVScZ\\Z]Q̂eSRVdaV̂bVScWZYSXPVSRUYVSn\YSQRSU\RZSYUW�V_SgiSRQêQnbÛX

_QRT\UiSZcS_QhVWeV̂bVl

±²ǘ±Ü³́µ¶·̧¹º»̧¼̧¹Æ½́µ³µ¶·̧¹º»̧¼̧¸

²́±²¾́å¼è�·́âÌ́×ấ¹ÃÈÙÏ ¾¹Ìǘ
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ǿµ¾́Û́ÅÃ́ÙßÃáÀ́ÆùấÆ�¾¹È
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Â̧ÑÅ¹¹ÅÆÆ̧ÌÓÓ
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ÜǗÅÃ́Ìùâ¶·́ßÃáÀ́¼Á¶́ÎùÚ́·ấÙÑ»¾́¼Á¶́Ã¶́Ø¾Ìù́·ấùÌÂÅÃù́º×þ·ÈÙ¶Å¾ẤÆ�¾
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ÜḈÎÅâþºù¹ü

Üǿ×ấÂ̧Ã́$Ïùấ¶ÅâÈ́ÄÄ¹»¶ÏǼŅ̃ÒÒ́·Ë́ÆëÂÂË¶́·Î̧ ¶̧́Ö·́»¶·̧¹º»̧¼̧ Ó̧Ó

OPVSQ̂XVWhQV]VWSrqw{SQ̂QXQUXVRSXaŴSXZSUR�SUSdaVRXQẐSr\Q̂VRSwjª{SXPUXSQR

ZRXV̂RQg\iS_VRQêV_SXZSTWZgVSXPVSQ̂XVWhQV]VV�RS�̂Z]\V_eVSUgZaXSbẐXVYTZWUWi

eVZjTZ\QXQbU\SU¥UQWRlS�XSQRSRXWabXaWU\\iSZTV̂jV̂_V_SURSQXSRV\VbXRSXPVSXPVYVSgaX

U\\Z]RSXPVSWVRTẐ_V̂XSXZSbPZZRVScWZYSUS]Q_VSTZZ\SZcS_UXUlS�Z]VhVWtSXPV

Q̂XVWhQV]VV�RSWVRTẐRVS]Za\_ŜZXSẐ\iSWV�VbXSPQRS�̂Z]\V_eVSUgZaXSbaWWV̂X

U¥UQWRSgaXSU\RZSRQYa\XÛVZaR\iSWVhVU\SPQRSQ_VZ\ZeQbU\SRXÛbVSXPUXSQRSgZâ_SXZ

Q̂�aV̂bVSXPVSQ̂XVWhQV]VWR�S_VbQRQẐSWVeUW_Q̂eSPQRSRaQXUgQ\QXiSURSUSbÛ_Q_UXV

VYT\ZiVVlS�VWVSẐVŜVV_RSXZSgWQV�iSbẐRQ_VWSXPVSgWZU_VWSRZbQZjTZ\QXQbU\SÛ_
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XVYTZWU\ScWUYVS]QXPQ̂S]PQbPSXPVSQ̂XVWhQV]SRVdaV̂bVSQRS\ZbUXV_SQ̂SZW_VWSXZSca\\i

UTTWVbQUXVSXPVSQYT\QbUXQẐRSZcSXPQRSTUWXQba\UWSV[bPÛeVSr\Q̂VRSwjª£{l&

OPVSn\YS������������TZWXWUiRSÛSV_abUXV_SiZâeSYÛ�RSrXPVSQ̂XVWhQV]VV

ZcSXPVSRV\VbXV_SRVdaV̂bV{SRXWaee\VSXZSn̂_SVYT\ZiYV̂XSQ̂SUSRZbQZjTZ\QXQbU\\i

WVRXQhVS¢VRXSmV̂eU\SZcSXPVS\UXVSwx©zRSÛ_SVUW\iSwxyzRlSOPVSVWUS]URSYUW�V_Sgi

eWZ]Q̂eSV̂XPaRQURYScZWS®VcXQRXSTZ\QXQbU\SYZhVYV̂XRSUYẐeSXPVSiZaXPSZcS¢VRX

mV̂eU\tSÛ_SU\RZSgiS\UWeVSRbU\VSTWZXVRXRSQ̂S¢VRXSmV̂eU\SUeUQ̂RXSXPVSUXWZbQXQVRSZc

XPVSTWZXWUbXV_S'QVX̂UYS¢UWSrwx~~jwxy~{lS(ZaXPSZWQV̂XV_SXZS®VcXQRXSTZ\QXQbRS]VWV

PZ]VhVWSWVeUW_V_SURSWU_QbU\RSÛ_SXPVWVcZWVSPV\_SUXSUS_QRXÛbVSgiSXPVSYZWV

bẐRVWhUXQhVSTZTa\UbVtSeZhVŴYV̂XSQ̂RXQXaXQẐRSÛ_SZXPVWSVRXUg\QRPYV̂XRlS)Z]

RQ̂bVSTWZXVRXRSUeUQ̂RXSXPVS'QVX̂UYS¢UWSQ̂S¢VRXSmV̂eU\S]VWVSU\RZSbPQV�i

YZgQ\QRV_SgiSXPVS®VcXtSÛiSTVWRẐShZQbQ̂eSPQRSVYTUXPiScZWSXPVS]UWSWQ__V̂

�'QVX̂UYVRVSTVZT\V�Sr\Q̂VS��{S]URS\Q�V\iSXZSgVSWVeUW_V_S]QXPSRQYQ\UW

UTTWVPV̂RQẐlS

OPVS\ẐeSTUaRVSZcSwzlzSRVbẐ_RSXU�V̂SgiSXPVSQ̂XVWhQV]VVSXZS]VQePSPQR

_VbQRQẐSr\Q̂VS£{SRPZ]RSXPUXSPVSQRSU]UWVSZcSPQRSRXU�VRSÛ_SXPVSTZRRQg\VSZaXbZYVRl

miSV\VbXQ̂eS�XPVS]UWSQ̂S'QVX̂UY�Sr\Q̂VS£{SURSXPVS�XPVSYZRXSRQêQnbÛXSÛ_

ZaXRXÛ_Q̂eSVhV̂XSZcSXPVS\URXS_VbU_V�Sr\Q̂VRS�jª{SPVSb\VUW\iS_VnVRŜZWYUXQhV

V[TVbXUXQẐScZWSUSWV\UXQhV\itŜVaXWU\SUTZ\QXQbU\SWVRTẐRVSÛ_SWVeQRXVWRSPQRŜẐj

U\QêYV̂XS]QXPSXPVS_ZYQ̂ÛXSTVWbVTXQẐRSÛ_SQ_VZ\ZeQVRlSOPVSWVRTẐRVSQRSYVX

]QXPSUSR\QePXŜZ_SÛ_SUScZ\\Z]jaTSdaVRXQẐS]PQbPSRQêU\RSXPVSQ̂XVWWZeUXZW�R

_QRT\VURaWVSÛ_STWZYTXRSXPVSQ̂XVWhQV]VWSXZSfaRXQciSPQRSbẐXWZhVWRQU\SbPZQbVl

OPQRSXQYVSXPVSQ̂XVWhQV]VWSWVRXWQbXRSXPVSZTV̂jV̂_V_SbPUWUbXVWSZcSPQR

TWVhQZaRSdaVRXQẐSgiSdaZXQ̂eSÛSU\XVŴUXQhVSbPZQbVSXPUXSXPVSQ̂XVWhQV]VVSPUR

faRXScZWVeẐVoSUSYZWVŜVaXWU\SWVRTẐRVS\Q�VS�XPVS\Û_Q̂eSẐSXPVSYZẐ�S]Za\_

PUhVSV¥VbXQhV\iS_QRT\UiV_SXPVSQ̂XVWhQV]VV�RSU]UWV̂VRRSUgZaXSbaWWV̂XSU¥UQWRSUR

]V\\SURSPQRSU\QêYV̂XS]QXPŜZWYUXQhVSV[TVbXUXQẐRlSOPVSQ̂XVWhQV]VVSWVRTẐ_R

giSWVjUkWYQ̂eSPQRSâRUcVSbPZQbVSr\Q̂VS©{tSÛ_S]PV̂SPVSQRSRagRVdaV̂X\i

U\\ZbUXV_SUSXaŴSXZSfaRXQciSPQRSTWVcVWV̂bVScZWS�]UWSQ̂S'QVX̂UY�tSPVSTaXRSaTSÛ

V\ZdaV̂XS_VcV̂RVSr\Q̂VRS§jw§tS�zjªz{SXZSUWeaVSPQRSTZQ̂Xl

�QRSV\UgZWUXVSWVRTẐRVSZbbaTQVRSXPVS�ZZWSZcSbẐhVWRUXQẐ ScZWSÛ

Q̂ZW_Q̂UXVS\V̂eXPSZcSXQYVtSXPVWVgiS_QRWaTXQ̂eSXPVSb\ZRV\i*ZW_VWV_SÛ_SXUR�j

ZWQV̂XV_SRXWabXaWVSZcSXPVSQ̂XVWUbXQẐlS�QRSRTVVbPtSbPUWUbXVWQRV_SgiSQ̂bWVURV_

TUbVSÛ_ScWVdaV̂XSXẐU\ShUWQUXQẐtSWVRVYg\VRSQYTURRQẐUXVSZWUXZWilS}ZWV

RQêQnbÛX\itSVYTPURQRSẐSXVWYRS\Q�VS�WVRQRXÛbV�tS�PaYÛSbZaWUeV�tSXZeVXPVW

]QXPSXPVSXVWYQ̂UXQ̂eSaXXVWÛbVSXPUXS_VRbWQgVRSXPVSVhV̂XSZcSbZYYẐSTVZT\V

nePXQ̂eSTWZcVRRQẐU\SUWYV_ScZWbVRSURSUSgWVUXPjXU�Q̂eSTPV̂ZYV̂ẐtSWVhVU\RSPQR
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TVWRẐU\SQ_VZ\ZeQbU\STWVcVWV̂bVRSÛ_SQ̂_QbUXVRSXPUXSPVSPURSYV̂XU\\iSRPQcXV_

U]UiScWZYSXPVSQ̂RXQXaXQẐU\SbẐXV[XSÛ_SXPVŜZWYUXQhVSTUXXVŴSZcSQ̂XVWUbXQẐl

¢PV̂ SXPVSQ̂XVWhQV]VVSn̂U\\iSRXZTRSRTVU�Q̂etSXPVSQ̂XVWhQV]VWRS_ZŜZX

QYYV_QUXV\iSaXQ\QRVSXPVSXWÛRQXQẐSWV\VhÛbVST\UbVSXZSQ̂QXQUXVSXPVŜV[XSXaŴl

�̂RXVU_tSXPVQWSRQ\V̂bVSYUW�RSUSRQêQnbÛXSTUaRVSQ̂SXPVSQ̂XVWUbXQẐSÛ_SRQêU\R

XPVQWSbZ\\VbXQhVS_QRUTTWZhU\l

OPVS_QRbVŴQg\VSRQ\V̂bVSQRScZ\\Z]V_SgiSUSdaVWiSUgZaXSXPVSQ̂XVWhQV]VV�R

TZ\QXQbU\S\VÛQ̂eRSr\Q̂VSªw{lS�XSQRSgZXPSUSdaVRXQẐSÛ_SÛSVhU\aUXQẐS_WU]̂ SẐSXPV

gURQRSZcSXPVSQ̂XVWhQV]VV�RSRTVVbPSẐSXPVSPQRXZWQbU\SRQêQnbÛbVSZcSXPVS'QVX̂UY

¢UWlSOPQRSQ̂XVWUbXQẐU\SYZhVtSbẐRXQXaXQ̂eSZcSYVÛQ̂eca\SRQ\V̂bVSÛ_

cZWYa\UXQẐtSZg\QdaV\iSbWQXQdaVRSXPVSQ̂XVWhQV]VV�RSV[T\QbQXSUbXSZcŜẐj

U\QêYV̂XtSÛ_SXPVWVgiSURRVWXRSXPVSQ̂XVWhQV]VW�RSRaTVWQZWSTZRQXQẐSURS]V\\SUR

WVRXZWVRSXPVSQ̂RXQXaXQẐU\SbẐXV[XSZcSXPVSQ̂XVWUbXQẐlSOPVSQ̂XVWhQV]VVSbPZZRVR

ẐXSXZSbZYT\iSÛ_SQ̂RXVU_SWVRTẐ_RS]QXPSUSbZYYV̂XSr\Q̂VSª�jªª{SẐSXPV

daVRXQẐ SQXRV\coSPQRSWVYUW�SbWQXQdaVRSXPVSQ̂XVWWZeUXZW�RSâ_VWRXÛ_Q̂eSZc

�bZYYâQRY�SÛ_S�bZYYâQRX�SẐS]PQbPSXPVSdaVRXQẐSQRSgURV_l

uXWabXaWU\\itSPQRSaXXVWÛbVSgVeQ̂RS]QXPSUScU\RVSRXUWXScZ\\Z]V_SgiSUSRYQ\V

Û_SXPVSZTQ̂QẐUXV_SWVRTẐRVlSOPVRVScVUXaWVRSQ̂_QbUXVSXPVSQ̂XVWhQV]VV�R

U]UWV̂VRRSUgZaXSXPVŜZWYUXQhVS_VYÛ_ScZWSUSbẐnWYUXQẐSZWS_QRbẐnWYUXQẐ

UXSXPQRSfâbXaWVtSÛ_SPQRS_V\QgVWUXVSbPZQbVSXZS_VciSXPVSRUYVlS�QRSWVRTẐRVSU\RZ

\ZZ�RSgUb�SXZSXPVSXZTQbSZcSXPVSTWVhQZaRSV[bPÛeVSÛ_SbẐXQ̂aVRSXPVSXPWVU_SZc

faRXQnbUXQẐScZWS�U_YQWQ̂eS'QVX̂UY�lSuQêQnbÛX\itSPQRSWVRTẐRVSU__WVRRVRSXPV

TWQYUWiSbUaRVSZcSXPVSQ̂XVWhQV]VW�RSdaVWiSUgZaXSPQRSTZ\QXQbU\SUk\QUXQẐS]PQ\V

RQYa\XÛVZaR\iS_VciQ̂eSXPVSRXWabXaWU\S_VYÛ_ScZWSbẐ_QXQẐU\SWV\VhÛbVl+OPV

\Ub�SZcSWV\VhÛbVSQRSQYYV_QUXV\iSbU\\V_SZaXSgiSXPVSQ̂XVWhQV]VWSr\Q̂VS£{lS�QR

aXXVWÛbVtSUScZWYa\UXQẐ SRTZ�V̂S]QXPSUSn̂U\ScU\\Q̂eSQ̂XẐUXQẐtSUQYRSXZ

WVTWQYÛ_SXPVSQ̂XVWhQV]VV�RS_QhVWeV̂bVSÛ_SURRVWXSXPVŜZWYS]PQbPSZg\QeVRSXPV

Q̂XVWhQV]VVSXZSTWZhQ_VSUSnXXQ̂etSWV\VhÛXSRVbẐ_STUQWSTUWXSXZSXPVSQ̂XVWhQV]VW�R

daVRXQẐlS�XSQRScZ\\Z]V_SaTS]QXPSÛSQ̂RXWabXQẐScZWSXPVSbÛ_Q_UXVSXZS\VUhVl

OPVSV̂_Q̂eSZcSXPVSRVdaV̂bVSQRSV[VbaXV_SRQ̂e\VjPÛ_V_\iSgiSXPV

Q̂XVWhQV]VWSURSPQRSXVWYQ̂U\SaXXVWÛbVS_ZVRSTWZhQ_VSXPVSWVbQTQV̂XS]QXPSU

XWÛRQXQẐU\SWV\VhÛbVST\UbVSXZShZQbVSPQRSUb�̂Z]\V_eVYV̂XlSOPQRSQ̂XVWUbXQẐU\

YZhVSbÛSU\RZSgVSQ̂XVWTWVXV_SURSUSgQ_SXZSWVbZêQRVSÛ_SWVjURRVWXSQ̂RXQXaXQẐU\\i

VRXUg\QRPV_SPQVWUWbPiScZ\\Z]V_SgiSXPVSXVYTZWUWiS_QRWaTXQẐSbUaRV_SgiSXPV

Q̂XVWhQV]VVl
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Ǘµ¾́ÄÄÀ̧ Ð̧ǼÆ·Å¹»¶ḮÅ·́·Î̧ ǼÐ̧ÅÀ̧¹́Ñë·́ÌȨ̈Ǽ¶Ë·́ËÍÍ̧¹́Å¶Ṍ¹̧ÆÐË¶Æ̧ÓÓ́

ä́±²¾́ÄÜÈÉÓ́¿Ù¼�·́ÃÚ́�Ã́¼̧Ã·́�º́�ù́ÙÂë¾¶¿ǽ

Ḉµ¾́Ù·ç0Ì̧¹́Ë¿Ì�Ë¾¶¿ǽ

1̧»ÏÎ·́ËÍ́·Î̧ ẤËË¶

ǿ±²¾́ÄÄ¶ËÌǼÎ»ǼÎ̧ÅÌ́ÅǼÅ¶́ÅÍÍ»¹ÂÅ·»º̧ Ḯ̧Æ·ë¹̧ÓÓ́

ú́±²³́¼ ·́ÃÚ́�Ã́¼̧Ã·́�º́�ù́2Âë¾¶È́

ý́µ¾́ÄÔÈÉÓ́ ¹̧́çØá¿Ï̧¿¾ǘ

1»·Î́·Î»Æ

�́Ä²ÈÉÓ́Ù·çÅÀ¹»¹́À»́çØÂÐØ¹ÀËÈ́

ÎË¼́»Ǽ·Î̧ ×́ËÑ́¹̧ÒÅ·̧Ì

²É́±Ö¾́¿�à·Æ¿́Ù¶Ø·́Íù́×ấ·ù́ÙÌ�ÁÌ�́×Áá́ÙÂà¾¶ǘ

²²́±Õ¾́·ËÂÅÀ̧ Ì́�ǺÌ�»ÏÏ̧ḉÀØ¹Ǻ3Ë·ç¿·ç̧¾¿ü

1ÎÅ·́ÕËë́Å¹̧ Ņ̃́»¶ḮÅÆÀ̧Ì́

²ỐÌ�ËÌ»́Ì�Å¾¶Ë½

µÍ́ÕËë́À¶Ë¼́

²Ǘ·ÅÎËÒ̧ ë́··Ë¹́ÌÅËÈ́

�Î̧¶́Ï»º̧ ·́Î̧ Ǻ¶Æ¼̧¹

²ä́µ¾́ÄÄÆ·Å¹̧ǼÅ·́·Î̧ Ð́Å¶̧Ò́ËÍ́»¶·̧¹º»̧¼̧¹Æ½́·Î̧¶́ÒË¼̧¹ǼÎ»ǼÎ̧ÅÌǘÒ»Í·Ǽ

²ḈÎ»ǼÆÐ̧Ê·ÅÊÒ̧Æü¹ëÑǼÎ»Ǽ Õ̧̧Ǽ¼»·Î́Í»¶Ï̧¹ÆÓÓ́

²ǿµ³́ÄøÈÉÓ́ÙÌ�Å¶»́¶ÅÈ́ÄÄÆÐ̧ÅÀǼ¼»·ÎËë·́ Æ̧·ÅÑÒ»ÆÎ»¶Ḯ Õ̧̧ ẾË¶·ÅÊ·ÓÓ

µ́ÌË¶�·́À¶Ë¼È

²ú́±¾́Ä²ÈÉÓ́×ấÂ̧Ã́¿Ïùâ¿́¶ÅâÈ́ÄÄ·Î¹Ë¼ǼÎ»ǼÌËÊëÂ̧¶·ǼË¶́·Î̧ ·́ÅÑÒ̧ÓÓ́

²ý́µ¾́ÄÄÒËËÀǼëÐ́Æ·Å¹·Ò̧ÌÈÏÅ·Î̧¹ǼÎ»ǼÌËÊëÂ̧¶·ÆǘÑ»¶ÌǼ·Î̧Ấ¼»·Î́¹ëÑŅ̃¹́

ÑÅ¶Ì́¼Î»Ò̧ À̧́ Ð̧»¶ḮÎ»ǼÏÅÚ̧ Í́»Ö̧Ì́Å·́·Î̧ Ð́Å¶̧ÒÓÓ

�̂SXPVSbPZRV̂SV[bVWTXScWZYSXPVSn\YS�����������tSXPVSQ̂XVWhQV]VVS_QhVWeVR

cWZYSXPVSURRQêV_STUWXQbQTÛXSWZ\VS]PV̂tSQ̂RXVU_SZcSÛR]VWQ̂eSXPVSQ̂XVWhQV]VW�R

daVRXQẐSUgZaXS�XPVS]VQePXSZcSXPVSYZẐ�tSPVSbPZZRVRSXZSaXQ\QRVSXPVSU\\ZXXV_SXaŴ

XZSWVXZWXSgUb�S]QXPSUSdaVRXQẐlSOPQRSYZhVSQRŜẐjbẐcZWYUXQhVSẐSYa\XQT\V

eWZâ_RoS

wlOPVSQ̂XVWhQV]VVSgWVU�RSXPVSV[TVbXV_SRVdaV̂XQU\SUWWÛeVYV̂XSZcS�s

U_fUbV̂biSTUQWSgiŜZXSTWZhQ_Q̂eSXPVSWV\VhÛXSRVbẐ_STUQWSTUWXSXZSXPV

Q̂XVWhQV]VW�RSdaVRXQẐl

�l�VSR]QXbPVRSXZSPQRSYZXPVWSXẐeaVSmV̂eU\QSÛ_SXPVWVgiS_VnVRSXPVScZWYU\

bẐhV̂XQẐSZcSRTVU�Q̂eSQ̂S¤̂e\QRPSUXSQ̂XVWhQV]Rl

OPVSQ̂XVWhQV]VV�RSdaVRXQẐScâbXQẐRSYVXUjbZYYâQbUXQhV\iSXZSV[TWVRR

PQRŜVeUXQhVSZTQ̂QẐSXPUXSXPVSdaVRXQẐS�¢PUXSQRSXPVS]VQePXSZcSXPVSYZẐ4�SPUR

ẐSTVWXQ̂V̂bVSXZSXPVSfZgSẐSZ¥VWlSuVdaV̂XQU\\itSPQRSaXXVWÛbVScâbXQẐRSURSU
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cZWYa\UXQẐSXPUXSUWXQba\UXVRSXPVSRTVU�VW�RSQ̂XVWTWVXUXQẐSZcSUSTWVhQZaRSXaŴSÛ_

QYT\QbUXVRSXPVSZbbaWWV̂bVSZcSUSfaRXQnbUXQẐSQ̂SXPVSRabbVV_Q̂eSXaŴSU\\ZbUXV_SXZ

XPVSQ̂XVWhQV]VWRlSOPVSTWVcVWWV_SÛ_SbẐ_QXQẐU\\iSWV\VhÛXSRVbẐ_STUQWSTUWXSQ̂

XPQRSbURVS]Za\_SVQXPVWSgVSÛSUbbZâXSQ̂S_VcV̂RVSZcSXPVSdaVRXQẐSUWXQba\UXV_Sgi

XPVSQ̂XVWhQV]VWSZWSUSRV\cjWVTUQWSXZSYZ_QciSXPVSRUYVlSOPaRSXPVSQ̂XVWhQV]VVŜZX

Ẑ\iSRPQcXRSXZSUS_Q¥VWV̂XS\Q̂eaQRXQbSbZ_VtSgaXSU\RZSUTTVUWRSXZSPUhVSRPQcXV_SXZSU

_QUYVXWQbU\\iSZTTZRQXVSTZRQXQẐtSẐVSXPUXSTZXV̂XQU\\iSVYTZ]VWRSPQYSXZSQYTZRV

PQRS_Vn̂QXQẐSZcSXPVSRQXaUXQẐSÛ_SWVea\UXVSXPVSRTVVbPSZcSXPVSQ̂XVWhQV]VWRl

OPVSQ̂XVWhQV]Q̂eSTÛV\�RSQ̂XVWhV̂XQẐSbPVb�RSXPQRSRaghVWRQhVSTZRRQgQ\QXil

�̂RXVU_SZcScZ\\Z]Q̂eSaTSẐ SXPQRSbaVScZWSWVTUQWSZWSUbbZâXjeQhQ̂etSU

WVTWVRV̂XUXQhVShZQbVScWZYSXPVSXVUYSZcSQ̂XVWhQV]VWRSbPZZRVRSXZSWVTWQYÛ_SXPQR

UgVWWÛbVlSOPVSQ̂XVWhQV]VVSQRSUbbZW_Q̂e\iSWVYQ̂_V_SXPUXSPVSQRŜZXSQ̂SUSTZRQXQẐ

XZSfa_eVSXPVSVkbUbiSZcSÛSQ̂XVWhQV]VW�RSdaVRXQẐlS�XSQRScZ\\Z]V_SaTS]QXPSÛZXPVW

hZQbVScWZYSXPVSTÛV\SXPUXSQ̂RXWabXRSXPVSQ̂XVWhQV]VVSXZSWVRTẐ_SUTTWZTWQUXV\iSQc

PVSPUTTV̂RSXZS�̂Z]SXPVSÛR]VWSXZSXPVSdaVRXQẐlSOPQRSRÛbXQẐSV[T\QbQX\iSRVWhVR

XZSWVjQ̂RXUXVSXPVSXVUYSZcSQ̂XVWhQV]VWRSXZSXPVQWSQ̂RXQXaXQẐU\\iSVYTZ]VWV_SWZ\V

Q̂SXPVSQ̂XVWUbXQẐlS�Z]VhVWtSXPVQWSTUWXQU\SRPQcXSXZSmV̂eU\QSQ̂S\Q̂VRSwwjwªSWVdaQWVR

b\ZRVWSZgRVWhUXQẐlS¢VSYUiSZgRVWhVSXPUXSXPVSWVTWQYÛ_Sr\Q̂VSwz{SURS]V\\SURSXPV

n̂U\SQ̂RXWabXQẐSXZS\VUhVSr\Q̂VSwy{SUWVSaXXVWV_SQ̂S¤̂e\QRPtSXPVS\Q̂eaQRXQbSbZ_V

bẐhV̂XQẐU\\iSbPZRV̂ScZWSbẐ_abXQ̂eSQ̂XVWhQV]RtS]PVWVURSXPVSU_hQbVSXZ

WVRTẐ_SUTTWZTWQUXV\iSQRSZ¥VWV_SQ̂SmV̂eU\QlS

vVYUW�Ug\itSXPQRSRPQcXSQ̂S\Q̂eaQRXQbSbZ_VSRPZ]RSUbbZYYZ_UXQẐSXZ]UW_R

XPVSQ̂XVWhQV]VV�RSTWVhQZaRSRPQcXSXZSmV̂eU\QlSOPQRSU\XVŴUXQẐSgVX]VV̂SXPVSX]Z

\Q̂eaQRXQbSbZ_VRSbZYYâQbUXVRSXPVSQ̂XVWhQV]VWR�SQ̂XV̂_V_SUbXQẐRSÛ_SRVWhVSXZ

V[TWVRRSXPVSbZWWVRTẐ_Q̂eSRXÛbVRSXPViSbPZZRVSXZSU_ZTXS]QXPSWVRTVbXSXZSXPV

Q̂XVWhQV]VVlS

®Q̂VRSwzSÛ_SwySVYTPUXQbU\\iSRVWhVSXZSWVYQ̂_SXPVSQ̂XVWhQV]VVSUgZaXSXPV

Q̂XVWhQV]VWR�SRaTVWQZWSRXUXaRSÛ_SXPVQWS_VbQRQhVSWZ\VSQ̂SXPVSẐeZQ̂eSQ̂XVWUbXQẐl

®Q̂VRSwwjwªSẐSXPVSZXPVWSPÛ_SUQYScZWSXPVSQ̂XVWhQV]VV�RSgVXXVWSbZYTWVPV̂RQẐ

Û_SUWVSXPVWVcZWVSaXXVWV_SQ̂SXPVS\Q̂eaQRXQbSbZ_VSTWVhQZaR\iSbPZRV̂SgiSXPV

Q̂XVWhQV]VVSPQYRV\clSOPaRSWVTWQYÛ_V_SÛ_SQ̂RXWabXV_SXZSTWZ_abVSU

bẐXV[XaU\\iSÛ_SRZbQU\\iSnXXQ̂eSWVRTẐRVtSXPVSQ̂XVWhQV]VVSU_YQXRSPQRS_VcVUXl

�QRSXaŴSbẐRQRXRSZcSUS\ẐeSTUaRVSr©lzSRVbẐ_R{S]PQbPSPVSRTV̂_RSRXUWQ̂eSUXSXPV

TÛV\SÛ_SXPV̂SeWU_aU\\iS\Z]VWQ̂eSPQRSeÙVtS\QcXQ̂eSPQRSRTVbXUb\VRSÛ_SPQ_Q̂eSPQR

ViVRSQ̂SPQRSPÛ_SQ̂SUSeVRXaWVSZcSn̂U\SRaWWV̂_VWlSuQêQnbÛX\itSPQRSn̂U\SaXXVWÛbV

QRSU\RZSQ̂SmV̂eU\QSr\Q̂VSw©{tSgaXSXPVSUbbZYTÛiQ̂eSeVRXaWVSQ̂SXPQRSbURVSTWZfVbXR

PQRSRV̂RVSZcSRaWWV̂_VWSWUXPVWSXPÛSXPVSTWVhQZaRSRXÛbVSZcSbẐcWẐXUXQẐl
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OPVSRXa_iSZcSU\\SXPVSUgZhVSRVdaV̂bVRSb\VUW\iSWVhVU\RSXPUXS¤̂e\QRPtSUTUWX

cWZYSgVQ̂eSXPVSbẐhV̂XQẐU\SbPZQbVSZcS\Q̂eaQRXQbSbZ_VScZWSbẐ_abXQ̂e

Q̂XVWhQV]RtSQRSU\RZSXPVSTWVcVWWV_S\ÛeaUeVSZcSTZ]VWSÛ_SRZbQU\SPQVWUWbPil

�XSYUiSU\RZSgVSZgRVWhV_SXPUXSQ̂SXPVS\URXSX]ZSQ̂RXÛbVRSXPUXS]VSPUhV

_QRbaRRV_tSXPVSQ̂XVWhQV]VV�RS_QhVWeV̂bVSQRŜZXSẐ\iSbẐcWẐXV_S]QXPSV[T\QbQX

RÛbXQẐSgaXSU\RZSQ̂XVWTWVXV_SURSXPVSTWQYUWiSbUaRVSZcSbZYT\VXVS_QRWaTXQẐSQ̂

XPVSbZYYâQbUXQẐSbPÛ V̂\S\VU_Q̂eSXZSXPVSV̂_Q̂eSZcSXPVSRVdaV̂bVl

�̂SVUbPSZcSXPVSX]ZSV[bVWTXRS�SÛ_S¤tSXPVSQ̂XVWhQV]VW�RS_VbQRQẐSXZSV̂_SXPV

Q̂XVWUbXQẐScZ\\Z]RSb\ZRV\iSaTẐSXPVSRVdaV̂bVSbẐRXQXaXQ̂eSXPVSQ̂XVWhQV]VV�R

_QhVWeV̂bVSÛ_SXPVSQ̂XVWhQV]VW�RSbWQXQdaVSZcSXPVSRUYVlSs__QXQẐU\\itSQ̂SVUbP

bURVtSXPVSn̂U\SaXXVWÛbVSQRSUbbZYTÛQV_SgiSÛSV[T\QbQXŜẐjhVWgU\SeVRXaWV

r¤[bVWTXS�jS\Q̂VSª©�S¤[bVWTXS¤jS\Q̂VSwy{tSXPUXSâ_VWRbZWVRSXPVSQ̂XVWhQV]VW�R

_QRUTTWZhU\lS

OPVŜẐjbẐcZWYUXQhVSeVRXaWVRSẐSTUWXSZcSXPVSWVRTVbXQhVSQ̂XVWhQV]VVRSUWV

XPaRSPV\_SWVRTẐRQg\VScZWSXPVSRQ̂e\VjPÛ_V_tSUgWaTXSV̂_Q̂eSV[VbaXV_SgiSXPV

Q̂XVWhQV]VWlSOPVSTZQ̂XSbÛSgVScaWXPVWSUWeaV_SgiSbZYTUWQ̂eSXPVSV̂_Q̂eRSZc

V[bVWTXRS�SÛ_S¤S]QXPSXPUXSZcSXPVSRVdaV̂bVScWZYSXPVS�̂XVWhQV]tS]PVWVSXPV

Q̂XVWUbXQẐSTWZeWVRRVRS]QXPZaXSYUW�V_S_QhVWeV̂bVtSÛ_SWVUbPVRSUSRZbQU\\i

UYQbUg\VSV̂_Q̂eo

�³́�Å¶×»·ǘ·Î̧ »́¶·̧¹º»̧¼̧¸́ÄÅÌÌ¹̧ÆÆ̧Ì́ÅǼ�¹È́�ëÒÒ»ÊÀ́ÑṌ·Î̧ »́¶·̧¹º»̧¼̧¹ÆÓ́½±²³́
µ¶·̧¹º»̧¼̧¹ǘÆ̧Å·̧Ì́Å·́·Î̧ Ȩ̂́¶·¹̧ Ë́Í́·Î̧ Ð́Å¶̧Ò½5±Ö³́�¶»Ì̧¶·»Í»̧Ì́ºË»Ȩ̂ Í́¹ËẤ
·Î̧ Ð́Å¶̧Ò

²́±Ö¾́¼Î�·́ÄÉÈÔÓ́ÃǼ�̧ Ñ́ÃÏ̧Æ·́»¾º̧¶·́�Í́�ÙÌ̧»æ

Ố�¾́·âÌ̧Ãæ

Ǘ±Ö¾Ý×̧¾Æü

ä́�à·Ǽ¹Á»�́Ý

�ÎÅ·�Ǽ¹»ÏÎ·

Ḉ�¾ÄÄÆÂ»Ò̧ÆÓÓ́ÂÁÃ́ÄÈÓ́Ã¶·ù¹ºÃë¾ÚÈ

ø ÄÄ�Î̧ Ð́Å¶̧Ò»Æ·ǼÑë¹Æ·́»¶·Ë́ÆÐË¶·Å¶̧ËëǼÒÅëÏÎ·̧¹ÓÓ

ú́±²³́ÄÄÆ·Å¶ÌǼëÐ́Å¶Ì́ÆÎÅÀ̧Ǽ��ǼÎÅ¶ÌÓÓå¼þ6ü

ý́ ÙßàáÀ×ấÙÂ»Æ·ù́ÙÂÁ6ÃÀÈ

�́ ÙßàáÀ×ấÙº̧¹Ã́ÙÂÁ·çÈ

²É́ ¼ù́Ù¼»Òü

²²́ ÀùÙÂ×â¾¶ÃéÀ̧Ã·́·ấ×âÈ

²Ô ÙßàáÀ×âÈ́ÄÄÑË·Î́�́Å¶Ì́±²́ÊË¶·»¶ȩ̈Ǽ·Ë́ÆÂ»Ò̧ ¼́Î»Ò̧ ·́Î»ǼÆÐ̧ Ȩ̂Î́»Ǽë··̧¹̧ÌÓÓ
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OPVSV[bPÛeVSr\Q̂VRSwj©{STWVbV_Q̂eSXPVSXVWYQ̂UXQ̂eSRTVVbPSryjw�{SQR

bPUWUbXVWQRV_SgiSUSRQXaUXQẐS]PVWVSUSbẐhV̂XQẐU\\iŜẐĵZWYUXQhVSWVRTẐRV

TWZ_abV_SgiSXPVSQ̂XVWhQV]VVSQRŜZXSYUW�V_SURS_QhVWeV̂bVSgiSXPVSRaTVWQZW

TUWXQbQTÛXRSgaXSWUXPVWSYVXS]QXPSUTTWZhU\lS�̂S\Q̂VS~tSXPVSQ̂XVWhQV]VVSfZ�Q̂e\i

V\VbXRSPQRSQ̂XVWhQV]SURS�gQeeVRXSVhV̂X�Sr\Q̂VSw{SZcSXPVS_UitSÛ_SXPVSTÛV\\QRXRSRPZ]

XPVQWSUTTWVbQUXQẐScZWSXPVS]QXXiSWVYUW�SgiSgaWRXQ̂eSQ̂XZSRTẐXÛVZaRS\UaePXVWl

¢PQ\VSXPVSfZ�VSQRŜZXSUŜZWYUXQhV\iSV[TVbXV_SWVRTẐRVtSQXSeUQ̂RS\VeQXQYQRUXQẐ

XPWZaePSXPVSTÛV\QRXR�SV[T\QbQXS_QRT\UiSZcSUTTWZhU\l

OPVSV¥VbXSZcSRZbQU\SPUWYẐiSQRSYUQ̂XUQ̂V_SQ̂SXPVSV̂_Q̂eSRVdaV̂bVSURSXPV

Q̂XVWhQV]VWSRXÛ_RSaTSXZSRQêU\SXPVSV̂_SZcSQ̂XVWUbXQẐtSV̂eUeVRSXPVSQ̂XVWhQV]VV

Q̂SUSbZW_QU\SPÛ_RPU�VSÛ_SZ¥VWRSXPVSTWZYQRVSZcScaXaWVSbZWWVRTẐ_V̂bVl

s\XPZaePSXPVSQ̂XVWhQV]VVSQRSâUg\VSXZSWVRTẐ_ShVWgU\\itSRabPSÛSV̂_Q̂eSbUXVWR

XZSPQRSTZRQXQhVScUbVS]ÛXSÛ_SPQRSPUWYẐQZaRSTUWXQbQTUXQẐSQ̂SXPVSTWZbVRRSQR

YUW�V_SgiSXPVSPÛ_SRPU�VSÛ_SXPVSRYQ\VlS

�Z]VhVWtSXPVScUbXSXPUXSXPVSQ̂XVWhQV]VWSâQ\UXVWU\\iSV[VbaXVRSXPVSV̂_Q̂e

Q̂SU\\SXPWVVSbURVRS]QXPZaXSTWZhQ_Q̂eSÛiSXaŴSXZSXPVSQ̂XVWhQV]VVSXZShVWgU\\i

WVRTẐ_SXZSPQRSTWZTZRQXQẐtSQ̂_QbUXVRSXPVSRTVbQU\QRV_SbPUWUbXVWSZcSXPQRSbUXVeZWi

ZcSQ̂XVWUbXQẐlSuabPSUSTUXXVŴSWâRSbẐXWUWiSXZSXPVŜZWYUXQhVSTWUbXQbV

UTT\QbUg\VScZWSRTẐXÛVZaRSÛ_SZW_Q̂UWiSbẐhVWRUXQẐl

sbbZW_Q̂eSXZSubPVe\Z¥Srwxyª{tSXPVSV̂_Q̂eRSZcSZW_Q̂UWiSbẐhVWRUXQẐRSUWV

bZ\\UgZWUXQhV\iSRXWabXaWV_SgiSXPVSbZjTUWXQbQTÛXRSXPWZaePSXPVSQYT\VYV̂XUXQẐ

ZcSÛSU_fUbV̂biSTUQWSXPUXSU\\Z]RSXPVSWVbQTQV̂XSXZSZ¥VWSUb�̂Z]\V_eVYV̂XSZW

bẐRV̂XSXZSXPVSTWZTZRQXQẐScZWSV̂_Q̂eSUS_QRbZaWRVl

¢VSYUiScaWXPVWS_V_abVScWZYSZaWSÛU\iRVRSXPUXSXPQRSV[bVTXQẐU\SYÛ V̂W

ZcSV̂_Q̂e_QRT\UiRSXPVSWQeQ_QXiSZcSXPVSQ̂RXQXaXQẐU\\iSV̂cZWbV_ŜZWYRSRPUTQ̂eSXPV

RZbQU\SPQVWUWbPiSURS]V\\SURSXPVSRVdaV̂XQU\SZW_VWSZcSfZgSQ̂XVWhQV]l

OPVSTUTVWSPURSUXXVYTXV_SXZSÛU\iRVSXPVSZWeÛQRUXQẐU\SRXWabXaWVSZc

Q̂RXQXaXQẐU\SQ̂XVWUbXQẐtSYZWVSRTVbQnbU\\iSXPVSfZgSQ̂XVWhQV]lS�XSPURSgVV̂

ZgRVWhV_SXPUXSXPVSURiYYVXWQVRSQ̂S_QRXWQgaXQẐ SZcSbẐhVWRUXQẐU\SWQePXR

V̂eV̂_VWV_SXPWZaePSXPVSRTVbQU\QRV_SXaŴjXU�Q̂eSYVbPÛQRYS\VU_RSXZSU

PQVWUWbPQbU\SWV\UXQẐRPQTSgVX]VV̂SXPVSX]ZSTUWXQbQTÛXSbUXVeZWQVRlSOPVSUgZhV

_QRbaRRQẐ SU\RZS_VYẐRXWUXVRSXPUXSXPVSYÛUeVYV̂XSÛ_ŜVeZXQUXQẐ SZc

bẐXV[XaU\\iSWV\VhÛXSRZbQU\STZ]VWScâbXQẐSURSRQêQnbÛXSbUXU\iRXRSÛ_SUWV

Q̂V[XWQbUg\iSWV\UXV_SXZSXPVŜZWYUXQhVSRXWabXaWVSZcSXPVSQ̂XVWUbXQẐl
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sX�Q̂RẐtS|lS}U[]V\\S̈S�WV]tSqUa\Srwxyx{oS
W_VWS�̂S¡ZaWXoSOPVS
WeÛQRUXQẐSZc
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uVXXQ̂eRlS¡UYgWQ_eVoS¡UYgWQ_eVS ̂QhVWRQXiSqWVRRtSTlSªj©~l
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g\TZ\eOjNkWNSOUǸMNWL\iUNRUNXOUVN\QLMPNSOWMWhNQLMNUOXRU[N\]NONTOUl
[YO[MNRWNOUNRX̂ \PQOUQNQ\\TN\]NTOU[YO[MN̂TOUURU[NOUZNTOU[YO[MN̂\TRSVjN
mUNQLMNiO_MN\]NQLMN̂\TRQRSOTNZMeMT\̂XMUQWNOQNQLMNMUZN\]NQLMNnoQLNSMUl
QYPVhNOUZNQLMNRUZM̂MUZMUSMN\]NQLMNaM̂ỲTRSN\]Ng\TZ\eONRUNpqqphNQLMWMN
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�UNQLMNw\PQLhNbOWQNOUZNd\YQLNg\TZ\eONLOWǸ\PZMPWNiRQLNf_PORUMhNOUZN\UNQLMN
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nonnz�q|jN

mUNpqn�hNQLMNd\eRMQNfUR\UNSPMOQMZNONg\TZOeROUNkYQ\U\X\YWNd\eRMQNd\SROTl
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bZMTXOUUNynonnz»o|NS\UWRZMPWNg\TZ\eOUNOWNONeOPRMQVN\]NQLMN̂TYPRSMUQPRSN

a\XOUROUNTOU[YO[MNZYMNQ\Ng\TZ\eO�WNW\SR\TRU[YRWQRSNWRQYOQR\UjN
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UOXRU[N\]NQLMNTOU[YO[MNŴ\_MUNRUNg\TZ\eOjN

u

kSS\PZRU[NQ\N�\x\[ONynop{zp»»|hNTOU[YO[MN̂TOUURU[NiRQLNQLMNORXNQ\NSPMOQMN
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SROTNX\U\TRU[YOTRWXjNaYWWROUNiOWNU\iNQLMN\UTVNTOU[YO[MN̂MPXRQQMZNRUN̂POSQRl
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XOUUhNnoppz�p�|jN

u

KLMNd\eRMQNTOU[YO[MN̂\TRSVNRWNONeMPVNS\X̂ TMsN̂P\SMWWhNiLRSLNiMUQN

QLP\Y[LNeOPR\YWN̂LOWMWjNkQNQLMǸM[RUURU[N\]NQLMNd\eRMQN̂\iMPhN�MURUNZMSTOPMZN
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YP̀OUNMTRQMhNOUZN\]NW\SROTNX\̀RTRQVNRUN[MUMPOTNiOWNaYWWROUjNKLYWhNONWRQYOQR\UN\]N

WQPRSQNZR[T\WWRONiOWNSPMOQMZNiRQLNaYWWROUNWMPeRU[NLR[LN]YUSQR\UWhNOUZNT\SOTNTOUl
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TOQMPNOPQRSTMNp{Nyp|NLOWǸMMUNSLOU[MZNRUQ\zNyp|Nà��Â��£��¤������È�Ä�Â��Ã���É��£�¥��
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N

...................................................
�
99è4IF=5=72:19:;9é1D4µ41D41I49:797C49ê4µ@¹F2I9:;9º:FD:3=9
Í
99ë:16727@72:19:;9º:FD:3=9



+-,.

u
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WRTRMUQjNKLMNMŝMPRXMUQN\]NSPMOQRU[NONWM̂OPOQMNTOU[YO[MNXYWQǸMNS\UWRZMPMZNON
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mn[cc]XoVpqqqrlVSTUV\]XcWX[WXaVseU]\\[sgcW]XVtWcTVcTWhVc]sW\VWhV
gX]cTUeVhWaXV]YVcTUVtWZZV]YVcTUVdUefgXVh]\WUcbVc]V\]XcWX[UVc]V̀UgZVtWcTV
gX̀V\ZgeWYbVWchV̂gcW]XgZV_]\WgZWhcVsghcVWXVgVh[hcgWXÙVgX̀V\eWcW\gZV
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h]Z[cW]XhV[hWXaVcTUVUugfsZUV]YVcTUVeUY]efV]YVcTUV]YYW\WgZVhsUZZWXaVcgiZUV
g\\]èWXaVc]VcTUV]YYW\WgZVdUefgXVvŵVhcgX̀gèVWXVxyxxlVwcVhT]thVc]VtTgcV
UucUXcVhcWZZVc]̀gbVzV\]Xh\W][hZbV]eV[X\]Xh\W][hZbVzVUuseUhhW]XhVgX̀V
hbfi]ZhV]YVgXVWXT[fgXUVẀU]Z]abVh[\TVghV̂gcW]XgZV_]\WgZWhfV\gXV
WXYZ[UX\UV][eV\T]W\UV]YVt]èhV]eVtgbV]YVcTWX{WXaVgX̀VcTUVUYY]echV]YVgV
\]XYe]XcgcW]XVtWcTVgX̀Vh]Z[cW]XV]YVcTWhVse]iZUflV|[ecTUef]eUoVcTUeUVWhV
gZh]VcTUV}[UhcW]XVgX̀Vc]VtTgcVUucUXcVcTWhVXUagcWkUVWXYZ[UX\UVhT][Z̀ViUV
cg{UXVWXc]Vg\\][XcVtTUXVcUg\TWXaVdUefgXVghVgVsZ[eW\UXceW\VY]eUWaXV
ZgXa[gaUVmvg|~VvU[ch\TVgZhV|eUf̀ hseg\TUV�VdUefgXVghVgV|]eUWaXV
�gXa[gaUrVWXVcTWèV\][XceWUhVh[\TVghV_][cTV�]eUgoVY]eVUugfsZUoVWXV
]èUeV c]V gk]ẀV [XWXcUXcW]XgZV ZWXa[WhcW\V gX̀V \[Zc[egZV
fWh[X̀UehcgX̀WXahoVg\cW]XhV]eVfWhWXcUeseUcgcW]XhVWXVcTUVcgeaUcV
\][XceWUhVibVcTUWeV[hUehlV

�

��]ZWcW\gZVZgXa[gaUVzVgX̀VtWcTVkgeWgcW]XhVcTWhVWhVce[UV]YVgZZVs]ZWcW\gZV
sgecWUhoVYe]fV�]XhUekgcWkUhVc]V�Xge\TWhchVzVWhV̀UhWaXÙVc]Vfg{UVZWUhV
h][X̀Vce[cTY[ZVgX̀Vf[èUeVeUhsU\cgiZUoVgX̀Vc]VaWkUVgXVgssUgegX\UV]YV
h]ZẀWcbVc]Vs[eUVtWX̀l�VdU]eaUV�etUZZVm�YlV�etUZZoVpq��rV

���������������������������������������������������
.
--�����-������-
1
--�������������-������-



1�1-

STUVdUefgXVZgXa[gaUV[X̀UetUXcVfgj]eV\TgXaUhVWXV[hgaUoVt]èV

Y]efgcW]XoVgX̀VhcbZUV̀[eWXaVcTUVSTWèV�UW\TVmpq��zpq��rVm�ZUfsUeUeV�SwoV�gghV

mpq��roV�YgZ aegYVmxypqroVv]ZZWXaUeVmxyx�rrlSTUV̂g WVa]kUeXfUXcVWXce]̀[\ÙVXUtV

t]èhV]eVagkUVXUtVfUgXWXahVc]V]Z̀Vt]èhVc]Vg\TWUkUVWchVWXT[fgXUVa]gZhVgX̀Vc]V

Ẁha[WhUV]eVj[hcWYbVfgXbV]YVWchV]sseUhhWkUVgX̀VWXT[fgXUVfUgh[eUhoVWX\Z[̀WXaV

cT]hUV]YVsUehU\[cW]XVgX̀VaUX]\ẀUlV�VtUZZz{X]tXVUugfsZUVTUeUVWhVcTUVt]èV

¡¢£¤¥¦§̈©¤§ª«¬¬­«¥¦ª¡VghVgVU[sTUfWhcW\VcUefVY]eVcTUV®¢£¤¥¦§̄©°±©°²­«¥¦ª³Vm®́¤±¦ªµ°¶µ

·©°̈£­µ̧¬«§§³r~V�VcUefVY]eVkW]ZUXcVg\chVgagWXhcV¹UthVcTgcVtUeUV\]ffWccÙV

seWfgeWZbVWXVcTUVXWaTcV]YVqºpyV̂]kUfiUeVpq��rVWXV̂]kUfiUeVpq��lVSTUVeUh[ZchV]YV

cTUhUVZWXa[WhcW\VfgXWs[ZgcW]XhVtUeUVh]V\Tgeg\cUeWhcW\V]YVcTUVnWcZUeVUegVcTgcVcTUV

dUefgXV]YVcTgcVsUeW]̀VWhVeUYUeeÙVc]VghV�́«»¤µ̧£©²«­¼Vm̂g ẀU[ch\Tr½�Vi]cTVWXV

UkUeb̀gbV[hgaUVgX̀VWXVcTUVZWXa[WhcW\VZWcUegc[eUV]XVdUefgXlVwcVWhV]XZbVhWX\UVcTUV

pq�yhVcTgcVcTUV}[UhcW]XV]YVcTUVs[iZW\VceUgcfUXcV]YVZWXa[WhcW\VUuseUhhW]XhVtTW\TV

TgkUViUUXV\]XhẀUeÙVghV�Z]g̀Ù�VtWcTVcTUV̂g WVẀU]Z]abVTghVeU\UWkÙVie]g̀UeV

gccUXcW]XVWXVcTUV|ÙUegZV�Us[iZW\V]YVdUefgXbVm¾e[XhhUXoVxypyrlVV

_]fUV]ikW][hVYUgc[eUhV]YVcTUVdUefgXVZgXa[gaUVghh]\WgcÙVtWcTV̂gcW]XgZV

_]\WgZWhfVtUeUVUZWfWXgcÙVgYcUeVcTUV\]ZZgshUV]YVcTUVSTWèV�UW\ToVgX̀VcTUWeV[hUV

tghVh]\WgZZbV][cZgtÙoVY]eVUugfsZUV¿±£§À­Á£§µÂ°¬̈§£²̄¶¤­Á£­�VmUXaZl~V¡¥°²²°­µ

§£­§£¡rÃlVn]tUkUeoVh]fUV]cTUehVTgkUVh[ekWkÙVcTUWeVUZWfWXgcW]XVYe]fV[hgaUVc]V

cTUVseUhUXcV̀gbVgX̀VgeUVhcWZZVseUhUXcVWXVZgXa[gaUVcUg\TWXalV|[ecTUef]eUoV̀[UVc]V

gVeUh[eaUX\UV]YVYgezeWaTcVUuceUfWhcVẀUghVWXVdUefgXbVgX̀V�[hceWgVhWX\UVcTUV

UgeZbVpqqyhoVcUefhV[hÙVibV̂g WhVTgkUViUUXVeUkWkÙVgX̀VXU]Z]aWhfhVTgkUViUUXV

\eUgcÙVgX̀VgeUVWX\eUghWXaZbV[hÙVWXVcTUhUVs]ZWcW\gZVhsU\ce[fhlVÄugfsZUhVgeUVghV

¡ÅÆ±£­̄©£§§£¡Vm�eUhhV]YVZWUhroV¡ÇÁ£­ª¤ªÈ©£¡ÉV]eVt]èhVtWcTVTbieẀVfUgXWXahVZW{UV

¡ÊÀ£©Á£­̈£©¡ËlV

V
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n]tVf[\TVcTWhVWXYZ[UX\UVhcWZZVTghVgXVUYYU\cV[XcWZVc]̀gbVtWZZViUVWZZ[hcegcÙV

WXVcTWhVsgsUeVibVcTUVUugfsZUV]YVcTUV]YYW\WgZVdUefgXVhsUZZWXaVcgiZUVWXVdUefgXbV

gX̀V�[hceWglVSTUVY]ZZ]tWXaV}[UhcW]XhVge]hUVWXVcTWhV\]XcUuc~VóTgcVceg\UhV]YVcTUV

ĝ WVhbhcUfVeUfgWXÙV[XcWZVeU\UXcZboV̀UhsWcUVgVeUY]efgcW]XV]YVcTUVhsUZZWXaV

i]gèVgYcUeVcTUV\]ZZgshUV]YVcTUVSTWèV�UW\ToVgX̀VtTgcV̀gXaUehV\gXVcTUbVhcWZZV

s]hUôVóTgcVWhVcTUVeUgZWhcW\VWfsg\cV]YVcTUhUV\]XYe]XcgcW]XhVgX̀VeUY]efhV]XVcTUV

cUg\TWXaV]YVvg|VWXVcTWèV\][XceWUhVh[\TVghV_][cTV�]eUgôVV

wXV]èUeVc]V̀UcUefWXUVT]tVcTWhV¼¬«­±À«±£µ°¶µª¦£µ¤­¦À²«­¼VtghVWX\Z[̀ÙV

gX̀VZgcUeVeUf]kÙVWXVdUefgXVeUYUeUX\UVt]e{hoVhcgX̀gèhVgX̀VX]efhoVUugfsZUhV

]YVsghcVgX̀VseUhUXcVcUefhoVse]kUeihVgX̀VhgbWXahVWXVseUzVgX̀Vs]hcẑg WV

Ẁ\cW]XgeWUhoVkgeW][hVZWcUegc[eUVh][e\UhVgX̀VfÙWgVgecW\ZUhVtUeUVhUZU\cÙoV

gXgZb ÙVgX̀VseUhUXcÙVWXVcTWhVsgsUelV

STUVseUhUXcVgecW\ZUVWXkUhcWagcUhVkUhcWaUhV]YV\Tgeg\cUeWhcW\VUZUfUXchVgX̀V

YUgc[eUhV]YV̂gcW]XgZV_]\WgZWhcVZgXa[gaUV[hUVWXVcTUV]YYW\WgZVdUefgXVhsUZZWXaVcgiZUhV

fg̀UVibVcTUV̂g WhlVSTUVcgiZUVtghVWXV[hUVWXVdUefgXbV[XcWZV�gbVxyxxlVVSTUVgecW\ZUV

]YYUehVs]hhWiZUVh]Z[cW]XhVgX̀VcT][aTchV]XVgVh[hcgWXÙVUXagaUfUXcVtWcTVcTWhV

\]XYZW\c[gZVc]sW\lV

�

wXV̀UgZWXaVtWcTVcTWhVc]sW\oVWcViU\gfUVgssgeUXcVcTgcVh]fUVUZUfUXchVcTgcV

TgkUVcTUWeVe]]chVWXVcTUV̂gcW]XgZV_]\WgZWhcVsghcVgeUVhcWZZV[hÙVWXVh]fUVsgechV]YV

dUefgXVh]\WUcbVgX̀VZWXa[WhcW\V\[Zc[eUlµwXVcTUVfÙWgoV]XUV]YcUXVTUgehVgX̀VeUg̀hV

gi][cV\UZUieWcWUhVWXVs[iZW\VZWYUVgX̀Vs]ZWcW\hVWXVdUefgXbVgX̀V�[hceWgVtT]V[hÙV

TWhc]eW\gZZbV\TgeaÙVcUefhV{X]tWXaZbV]eV[X{X]tWXaZbVc]Vg̀kUecWhUVcTUWeVWfgaUlVV

wXV_UscUfiUeVxyxpVgX̀Vf]hcVeU\UXcZbVWXVvU\UfiUeVxyx�oVcTUVdUefgXV�YvV

sgecbVs]ZWcW\WgXV¾jõeXVnõ\{UVgZZUaÙZbV[hÙVcTUVhZ]agXVö÷ø£©ùª¦¤­±µ¶°©µ̧£©²«­ùúµ

m�ZZUhVYûeVvU[ch\TZgX̀r³V̀[eWXaVgXVUZU\cW]XV\gfsgWaXlVnUVX]tVTghVc]VhcgX̀VceWgZoV

i[cVcTUVY]efUeVTWhc]ebVcUg\TUeV̀UXWUhVcTgcVTUV{XUtVWcVtghVgVigXXÙVhZ]agXülVV

�X]cTUeVYgf][hVUugfsZUVWhVcTUVf[ZcWsZUVh\gX̀gZhVh[ee][X̀WXaVcTUVY]efUeV

dUefgXVXUthVgX\T]eVÄkgVnUefgXXoVtT]VYeU}[UXcZbV\g[hÙVs[iZW\V][cegaUVWXV

cTUVdUefgXVfÙWgVibVhcgcUfUXchVeUZgcWkWhWXaV̂gcW]XgZV_]\WgZWhfVibVhsUg{WXaV]YV

gV¼±£¬£­̈ª£­µý©£§§£¼VmgVseUhhVWXVZWXUrVgX̀VaZ]eWYbWXaVcTUV̂g WVeUaWfUVghV¼þÀ¤¬Á£©§µ°¶µ

ª¦£µ²°ª°©�«ù¼�µUc\lVSTUVUYYU\chV]YVs]ZWcW\gZZbVgX̀VTWhc]eW\gZZbV\TgeaÙVZgXa[gaUV
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]XVgVh]\WUcbVgeUoVs]cUXcWgZZbVhsUg{WXaoVgZtgbhVc]sW\gZVgX̀Vf]eUV̀gXaUe][hVcTgXV

]XUVfWaTcVcTWX{oVUhsU\WgZZbVWYoVY]eVUugfsZUoVcTUVfUgXWXaV]YVgV̂g WVZWXa[WhcW\V

eTUc]eW\VWhVX]cV\]fsZUcUZbV[X̀Uehc]]̀lVSTWhVWhVX]cV]XZbVce[UVWXVdUefgXz

hsUg{WXaVgX̀Vz\[Zc[egZVhsg\UhlVV

STUeUVWhVgV̀gXaUeVcTgcVcUg\TUehVgX̀VZUgeXUehV]YVdUefgXVYe]fVcTWèV

\][XceWUhoVh[\TVghV_][cTV�]eUgoVtT]VgeUVX]cV̀UUsZbVYgfWZWgeVtWcTVcTUVeU\UXcV

dUefgXVTWhc]ebV]YV̂ gcW]XgZV_]\WgZWhfoVfgbVcg{UV]XVcTWhV̀ W\cW]XVgX̀V

[XWXcUXcW]XgZZbV\]ffWcVgVZWXa[WhcW\V]eV\[Zc[egZVYg[uVsghlV�k]ẀWXaVcTWhVWhV

\UecgWXZbVX]cVgXVUghbVcgh{VgX̀oVWXVcUefhV]YVUYY]ecoVgVegcTUeVhU\]X̀gebVa]gZV]YVvg|V

WXhce[\cW]XlVn]tUkUeoVegWhWXaVgtgeUXUhhV]YVcTWhVWhh[UVhT][Z̀ViUV]YVWfs]ecgXcV

eUZUkgX\UVWXV\[eeUXcVcWfUhV]YVeUh[eaUXcVXgcW]XgZWhfVgX̀Veg\WhfVt]eZ̀tẀUVgX̀V

WchVeWhWXaVkW]ZUX\UlVV

STUV\]XhU}[UX\UhV]YV\geUZUhhV[hUV]YVTWhc]eW\gZZbVZ]g̀ÙVhbfi]ZhoV

ZgXa[gaUoVk]\gi[ZgeboVse]kUeihoVgX̀VU[sTUfWhfhoVh[\TVghVcT]hUV[hÙVibVcTUV

ĝ WhoV\gXViUVhUUXVWXVgVX[fiUeV]YVUugfsZUhVYe]fVeU\UXcVbUgehVcTgcVTgkUV\g[hÙV

gVhcWeVWXVcTUVs[iZW\VgX̀VaZ]igZVfÙWglV|]eVUugfsZUoVÄ	��̂ Äó_VgX̀V]cTUeVaZ]igZV

XUthV\TgXXUZhVeUs]ecÙVUucUXhWkUZbV]XVcTWhVY]ZZ]tWXaVh\gX̀gZ~V_T]ecZbViUY]eUV

cTUV]sUXWXaV]YVcTUVS]{b]VxyxpV_[ffUeV�ZbfsW\hoVgV\eUgcWkUV̀WeU\c]eVYgf][hVWXV

¹gsgXVtghVhg\{ÙVibVcTUV]eagXW WXaV\]ffWccUUlVnUVWhVhgẀVc]VTgkUV[hÙVcTUV

sTeghUV¼Å£ªú§µ̄¬«ùµ
°¬°¥«À§ª¼VWXVgV¹gsgXUhUV\]fÙbVhT]tVWXVpqq�Vc]Vf]\{VcTUV

f[èUeV]YV¹UthVibVcTUV̂g Wh�lV̂¾�V̂UthVeUs]ecÙVcTgcVgV�]XXU\cW\[cVcUUXgaUeV

tghVgeeUhcÙVgYcUeVTUVgZZUaÙZbVagWXÙVg\\UhhVc]VgVh\T]]Z¡hV̀gcgighUVgX̀V

\TgXaÙVgVbUgei]]{V\gscW]XVc]VgXV�̀]ZYVnWcZUeV}[]cUVgX̀VgZcUeÙVgX]cTUeV]XUVc]V

WX\Z[̀UVcTUVXgfUV]YVgV¾]hc]XV�gegcT]XVi]fiUe�lV

wXVh]fUV�hWgXV\][XceWUhoV̂g WVsgegsTUeXgZWgV\gXViUVhUUXV}[WcUV]YcUXVgX̀V

\gXVUkUXViUVs[e\TghÙoVUlalVkWgV]XZWXUVfgWZV]èUeV\]fsgXWUhlVVwXVwX̀]XUhWgoV

g\\]èWXaVc]VcTUVdUefgXVXUthVfgag WXUV¡|��	_¡oVcTUeUVhT][Z̀VTgkUViUUXVgV

nWcZUeV\gY
VWXVcTUV\WcbV]YV¾gX̀[XaVWXVxyp�lVV

¿�]hcVwX̀]XUhWgXhV̀]X¡cVeUgZW UVtTgcVcTUVn]Z]\g[hcVfUgXcÃVhgbhV

TWhc]eWgXV�hkWVógefgXV�̀gfV]YVcTUVwX̀]XUhWgXVwXhcWc[cUV]YV_\WUX\UoViZgfWXaV

cTUVÙ[\gcW]XVhbhcUf~V��eWcW\WhfV]YVcTUV̂g WhVgX̀VYgh\WhfVWhVTgèZbVTUgèVWXV

wX̀]XUhWgoV�̀]ZYVnWcZUe¡hV¡�UWXV�gfsY¡VTghViUUXVcegXhZgcÙVWXc]VwX̀]XUhWgXVgX̀V
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WhV]YcUXVh]Z̀V][cl�.�V�cTUeV\]eeUhs]X̀UXchVgZh]V\]XYWefVcTgcVtTWZUVcTUVTWhc]ebV]YV

ó]eZ̀VógeVwwVWhVcg[aTcV��V�hWgXV\][XceWUhoVcTUVZUhh]XhV[h[gZZbVY]\[hV]XZbV]XVcTUV

eUaW]XVgX̀VX]cV]XVtTgcVTgssUXÙVWXVÄ[e]sUoVgX̀VcTgcVcTUeUVgeUVX]V¹UtWhTV

]eagXW gcW]XhVWXV�hWgXV\WcWUhVcTgcVt][Z̀VX]efgZZbVegWhUVgtgeUXUhhV]YVcTUV

n]Z]\g[hclVwfgaUVpVtghVcg{UXVWXVgVTgZZtgbV]YVgV�]eUgXV[XWkUehWcbVgX̀VhT]thVgXV

g̀kUecWhWXaVs]hcUeV]YVcTUVZ]\gZV��S�Vm�UhUekUV�YYW\Ueh¡VSegWXWXaV�]eshrlVwcV

hUUfÙVWeeWcgcWXaVc]VXgcWkUVhsUg{UehV]YVdUefgXlV

V
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wcVWhV̀WYYW\[ZcVc]V[X̀UehcgX̀VtTbVgVfWuc[eUV]YV�]eUgXVgX̀VdUefgXVcUefhV

gX̀VUu\ZgfgcW]XVfge{hVtghV[hÙV]XVcTWhVs]hcUelVwhVWcVsUeTgshV̀[UVc]V\ZW\T
hVcTgcV

t][Z̀ViUVghh]\WgcÙVtWcTVcTUVdUefgXVZgXa[gaUVgX̀VTWhc]ebV\]XXU\cÙVc]V

fWZWcgeWhfoV̀Wh\WsZWXUoVhceUXacToVgX̀Vh]VY]ecTôVSTUVkUebVt]èV�|ûTeUe�V]XVcTWhV

s]hcUeVt][Z̀VgZf]hcV\UecgWXZbVhT]\{VcTUVfgj]eWcbV]YVXgcWkUVdUefgXVZgXa[gaUV

[hUehVtWcTVgsse]seWgcUVTWhc]eW\gZVÙ[\gcW]XVgX̀VgtgeUXUhhVtWcTVgXV[XsZUghgXcV

YUUZWXalV

STWhVghh[fscW]XVtghV\]XYWefÙVibVgV̀WeU\cVh[ekUbV]YVh]fUVXgcWkUVdUefgXV

hsUg{UehVZWkWXaVWXV�]eUglVSTUVeUgh]XVTUeUVWhV]ikW][hZbVgXVWXk]Z[XcgebVZWX{WXaV]YV

cTUVdUefgXVcUefV¡|ûTeUe¡V[hÙVWXVcTUVs]hcUeVtWcTVcTUVTWhc]ebV]YV̂gcW]XgZV

_]\WgZWhfVWXVdUefgXblVwXV\]XceghcoVdUefgXVhsUg{UehVYe]fVcTWèV\][XceWUhVh[\TV

ghV_][cTV�]eUgVtWcT][cVTWhc]eW\gZVig\{ae][X̀V{X]tZÙaUVt][Z̀Vse]igiZbVX]cV

YUUZVgXbVsgecW\[ZgeVUf]cW]XgZVhcWeeWXaV]eVTWhc]eW\gZV\]XXU\cW]XVc]VcTUV̂g WV

eUaWfUoVUu\UscVY]eVcTUVZWXa[WhcW\VfUgXWXaV]YVcTWhVcUeflVVSTUVt]èV��Æ¦©£©�VY]eV

UugfsZUoVcegXhZgcÙVWXc]VÄXaZWhToVt][Z̀VTgkUViUUXV�¬£«Á£©�VgX̀V̀UX]cUhVgV

ZUg̀WXaoVWXYZ[UXcWgZoVgX̀VseU\ÙWXaVsUeh]XlVóWcTVgXVÄXaZWhTVt]èWXaoVcTUVs]hcUeV
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t][Z̀VX]cVTgkUV\eUgcÙVXUagcWkUVghh]\WgcW]XhVgf]XaVXgcWkUVdUefgXVhsUg{UehV

gX̀Vt][Z̀VTgkUViUUXV\]XhẀUeÙVUf]cW]XgZZbVXU[cegZlV|[ecTUeVX]cW\UgiZUV]XV

cTWhVs]hcUeVgeUVgZh]VcTUVfgXbVUu\ZgfgcW]XVs]WXchlVSTUV̂g WhV\UecgWXZbV̀ẀVX]cV

WXkUXcVcTUV[hUV]YVUu\ZgfgcW]XVs]WXchlVnWhc]eW\gZZboVT]tUkUeoVWcVWhVse]kUXVcTgcV

cTUeUVtghVgXVUu\UhhWkUV[hUV]YVUu\ZgfgcW]XVs]WXchVWXVteWccUXVgX̀VhceW{WXaV̂g WV

se]sgagX̀glV�\\]èWXaVc]V�gXYeÙVÄXaUZoVUu\ZgfgcW]XVfge{hV\]XcgWXVgXV

��­§¥¦©£¤¶À­̈ª¤°­�V]eVgV�bUZZWXazgczh]fU]XU�VY[X\cW]XlVSTUbVTgkUVgVhWfWZgeV

Y[X\cW]XVWXVfgXbV\]ffUe\WgZVg̀kUecWhUfUXchV]eVgZh]oVY]eVUugfsZUoVWXVcTUV

ctUUchV]YVs]ZWcW\WgXhVh[\TVghVY]efUeV	_VseUhẀUXcVv]XgZ̀VSe[fsVmÄXaUZoVxyxprlV

¾[cVT]tV\gXVh]fU]XUVeU\]aXW UVXgcW]XgZVh]\WgZWhcVUZUfUXchVWXVcTUVdUefgXV

ZgXa[gaUôVóTgcVgeUVcTUWeVcbsW\gZV\Tgeg\cUeWhcW\hôVV

�

|]eVgVc]cgZV]YVpxVbUgehVmpq��zpq��roVcTUV̂gcW]XgZV_]\WgZWhcVẀU]Z]abV

\TgXaÙVcTUVdUefgXVZgXa[gaUVg\\]èWXaVc]VcTUWeVWÙ]Z]ablV|e]fVpq��zpq��oV̀[UV

c]VcTUVaU]aegsTW\gZVgX̀Vs]ZWcW\gZV\]XXU\cW]XVm�Xh\TZ[hhroV�[hceWgVtghVgZh]V

gYYU\cÙVibV̂g WVZgXa[gaUV[hUlVSTUVZUg̀UehV]YVcTUV̂gcW]XgZV_]\WgZWhchV{XUtVc]]V

tUZZVT]tVcTUVteWccUXVgX̀Vhs]{UXVZgXa[gaUV\][Z̀ViUV[hÙVghVgXVWXhce[fUXcVc]V

UuUe\WhUVs]ZWcW\gZVs]tUeVgX̀VWXYZ[UX\UVcTUVs]s[ZgcW]XlV�̀]ZYVnWcZUeVgX̀VTWhV

�UW\TVse]sgagX̀gVfWXWhcUeV¹]hUsTVd]UiiUZhVtUeUV\]XhẀUeÙVsgecW\[ZgeZbV

h{WZZÙVeTUc]eW\WgXhV]YVcTUWeVcWfUVtT]V{XUtVT]tVc]V\ghcVgVhWXWhcUeVhsUZZV]kUeVcTUV

fghhUhlV|]eVcTUWeV]tXVs[es]hUhoVcTUVdUefgXVZgXa[gaUV̀[eWXaVcTUVSTWèV�UW\TV

[X̀UetUXcV̀eghcW\V\TgXaUhVWXVcUefhV]YVUkUeb̀gbVZgXa[gaUV[hgaUoVt]èV

Y]efgcW]XVgX̀VhcbZUlVV

�VX]cgiZUVUugfsZUV]YVcTWhVWhVcTUVhgbWXaV� £Á£²µÁ«§µ!£¤­£�VmS]VUg\TVTWhV]tXrV

m�gcWX~V_[[fV\[W}[UroVtTW\TVWhVhcWZZV]YcUXV[hÙVWXV\]XkUehgcW]XVWXVdUefgXz

hsUg{WXaVh]\WUcbVc]̀gblVwcV]eWaWXgcÙVWXVgX\WUXcVsTWZ]h]sTW\gZVf]egZVgX̀V

s]ZWcW\gZVcTU]eWUhVgX̀VUX\]fsghhUhV\]X\UschV]YVj[hcW\UVgX̀VU}[WcblVnUeUoVcTUV

Y]\[hVWhVsgecW\[ZgeZbV]XV̀WhceWi[cWkUVj[hcW\UVgX̀VcTUVseWX\WsZUV]YV̀WhceWi[cW]XlV|]eV

UugfsZUoVcTe][aTVgVj[hcV̀WhceWi[cW]XV]YVa]]̀hoVUg\TV\WcW UXV]YVgV\]ff[XWcbV

hT][Z̀VeU\UWkUVtTgcVTUV]eVhTUV̀UhUekUhlVn]tUkUeoVcTWhVseWX\WsZUoVtTW\TVWhV

sZg[hWiZUVWXVWchUZYoVWhVUkgZ[gcÙV̀WYYUeUXcZbVibVfgXblVS]VcTWhV̀gboVcTUVhZ]agXVWhV

[XfWhcg{giZbVZWX{ÙVc]VcTUVUXcegX\UVagcUV]YVcTUVY]efUeV¾[\TUXtgZ̀V

\]X\UXcegcW]XV\gfsVm�"roVtTUeUVcTUVhZ]agXVtghV̀WhsZgbÙVgX̀VtghVgV\bXW\gZV

Ẁhc]ecW]XV]YVcTUV]eWaWXgZVfUgXWXalVV
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�VseWh]XUeVgX̀VY]efUeV¾g[Tg[hVUfsZ]bUUVXgfÙV|egX VÄTeZW\ToVtT]VtghV

WfseWh]XÙVWXVcTUV¾[\TUXtgZ̀V\]X\UXcegcW]XV\gfsVgcVcTUVcWfUoVTg̀Vc]V̀UhWaXV

cTUVWXh\eWscW]XV� £Á£²µÁ«§µ!£¤­£�Vm�S]VUg\TVTWhV]tX�rVm�XWssTgZhoVxyp�rlVwXVcTWhV

\]X\UXcegcW]XV\gfsVXUgeVóUWfgeoVf]eUVcTgXV��oyyyVsU]sZUVtUeUV{WZZÙV]eV

sUeWhTÙVYe]fVpq�#Vc]Vpq��V̀[UVc]VcTUV[XsgegZZUZÙVT]ee]eV]YVcTUVseWh]XV

\]X̀WcW]XhlV�gXbV[hUehVgeUVgZh]V[XgtgeUV]YVcTUV\]XXU\cW]XViUctUUXVcTUVhZ]agXV

��©þ£¤ªµ²«¥¦ªµ¶©£¤�Vm�ó]e{Vfg{UhVb][VYeUU�rVgX̀VcTUV¾[\TUXtgZ̀V\]X\UXcegcW]XV

\gfsVtTUeUVcTWhVWXh\eWscW]XVtghV]XVcTUVUXcegX\UVagcUlV

�\\]èWXaVc]VdUefgXVg[cT]eVgX̀Vj][eXgZWhcV�gccTWghVnUWXUVWXVTWhVi]]{V

�Â£©þ©«­­ª£µ$%©ª£©�oVcTUV̂g WhVcTUfhUZkUhVZUYcVX]V̀][icVcTgcVcTUbVtgXcÙVc]V

\eUgcUVgVXUtVkgeWUcbV]YVcTUVdUefgXVZgXa[gaUlV|e]fVpq��V]XtgèoVTWaTVh\T]]ZV

hc[̀UXchVtUeUVcg[aTcVX]cV]XZbVcTUV̂g WVẀU]Z]abVi[cVgZh]VcTUV�\]eeU\cV[hUV]YV

cUefWX]Z]abl�VSTUVighWhVtghVse]kẀÙVibV̀ W\cW]XgeWUhVteWccUXVibV̂ g WV

Y[X\cW]XgeWUhoVh[\TVghV�geZVngUXhUZ¡hVgX̀V�W\TgèV_cegTZ¡hV�ý°¬¤ª¤¥«¬µ�·&µ°¶µª¦£µ

£́�µ¢£¤¥¦�V]eVcTUV�ý°¥̈£ªµ·°°̈µ°¶µ́«ª¤°­«¬µ!°¥¤«¬¤§²�VibVngXhVógaXUelVV

STUVWXYgf][hV̂ g WV�e]sgagX̀gV�WXWhcUeV¹]hUsTVd]UiiUZhVTWfhUZYV

Y]ef[ZgcÙVcTUVhcgcUVa]gZVghVUgeZbVghV�ge\TV]YVpq��~V�STUVsU]sZUVhT][Z̀ViUaWXV

c]VcTWX{V[XWY]efZboVc]VeUg\cV[XWY]efZbl�VmnUWXUoVxypqrlV�ZeUg̀bVWXVcTUVY]ZZ]tWXaV

ÙWcW]XhoVWfs]ecgXcVdUefgXV̀W\cW]XgeWUhVh[\TVghVcTUVv[̀UXoV¾e]\{Tg[hoV]eV

�UbUeVtUeUVú±¬£¤¥¦±£§¥¦«¬ª£ª¡oVtTW\TVfUgXhVcTgcVcTUbVtUeUVie][aTcVWXc]VZWXUVWXV

cTUVhUXhUV]YVcTUV̂g WVẀU]Z]ablV̂gcW]XgZV_]\WgZWhczWXYZ[UX\ÙVk]\gi[ZgeboVXUtV

ÙhWaXgcW]XhoVXUtVWXhcWc[cW]XhVgX̀VcWcZUhV]YVcTUV̂g WVTWUege\TbVmUlaloV·¬°¥̈�«©ªoV

'þ£©§ªÀ©²þ«­­¶Æ¦©£©oVUc\lroVgX̀VX[fUe][hV\]fs][X̀hV]YV̂g WVeg\WgZVh\WUX\UV

mUlaloV¢«§§£­¦ù±¤£­£oV÷©þ̄¶¬£±£oVUc\lrVtUeUVhcUg̀WZbVg̀ Ù̀lV

�YcUeVcTUVtgeVgX̀VcTUVh[eeUX̀UeVgX̀V̀Whh]Z[cW]XV]YVcTUVSTWèV�UW\ToVcTUhUV

ÙWcW]XhVtUeUV\]fsZUcUZbVeUf]kÙVYe]fVZWiegeWUhVgX̀V̀Uhce]bÙVibVcTUV�ZZWUhVghV

ĝ WVZWcUegc[eUlVSTUVp�cTVÙWcW]XV]YVcTUVv[̀UXV]YVpq�#VgssUgeÙVh]V}[W\{ZbVgYcUeV

cTUV\]ZZgshUV]YVcTUVeUaWfUViU\g[hUVÙ[\gcW]XVY]eV̀Uf]\eg\bVtghVX]cV\]XhẀUeÙV

s]hhWiZUVtWcTVgV̀W\cW]XgebVcTgcVtghVhcWZZVsUssUeÙVtWcTVs]Wh]XÙVUuseUhhW]XhV

mnUWXUoVxypqrlV

STUV̀UXg WYW\gcW]XV]YVcTUVdUefgXVZgXa[gaUVtghVgVseWfgebVa]gZVWXVi]cTV

dUefgXVhcgcUhVmóUhczdUefgXboVÄghczdUefgXbrVgYcUeVcTUVhU\]X̀Vó]eZ̀zógeV

tWcTVkUebV̀WYYUeUXcVs]ZWcW\gZVhbhcUfhVgcVcTUVcWfUlV�Vf[\TVeUhsU\cÙVighW\Vt]e{V

Y]eVcTWhVs[es]hUVWhVcTUVf]eUVcTgXV#yyzsgaUVeUYUeUX\UVt]e{VibV�]eXUZWgV_\TfWc z

¾UeXWXaVUXcWcZÙV�Â°¥«þÀ¬«©ùµ°¶µ́«ª¤°­«¬µ!°¥¤«¬¤§²�VtTW\TVgssUgeÙVWXVcTUVpqqyhlV

wXVcTWhVt]e{oVcTUVe]]chV]YV̂g WVt]èV[hgaUVgeUVUusZgWXÙVWXVaeUgcV̀UcgWZlVSTUhUV

tUeUVhgẀVc]ViUVY][X̀VseWfgeWZbVWXVgXcWz_UfWcW\VgaWcgcW]XVhWX\UVcTUVfẀzpqcTV
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\UXc[ebVmnUWXUoVxypqrlV�\\]èWXaVc]VnUWXUVmxypqroVeUhUge\TUehVẀUXcWYWÙVhUkUegZV

cbsW\gZVUZUfUXchV]YVcTUV̂_VeUaWfU¡hVtgbV]YVhsUg{WXaVgX̀V̀WkẀÙVcTUfVWXc]VY][eV

ẀYYUeUXcVcbsUhlVSTUhUVUZUfUXchVfg{UVWcV}[WcUVUghbVY]eVZgbsUeh]XhVc]VẀUXcWYbV

ĝ Wz_]\WgZWhcVUZUfUXchVWXVdUefgXVhsUU\T~V

pl(STUVYWehcVcbsUVgeUV]YcUXVXUtVt]èVY]efgcW]XhVmXU]Z]aWhfhrVh[\TVghV

�!¤̄̄ £­¦«¶ªÀ­±�Vm\ZgXVZWgiWZWcbrV]eV�)À¬ªÀ©§¥¦«¶¶£­Á£�m\[Zc[eUV\eUgc]ehrlVSTUV

WXYgf][hVigZZWhcW\VfWhhWZUV*p�*xoV̀UkUZ]sÙVibVcTUV̂g WhVhT]ecZbViUY]eUVcTUV

h[eeUX̀UeoVtghV\gZZÙVgV�Â£©±£¬ªÀ­±§�«¶¶£ÃV]eV¿eUcgZWgc]ebVtUgs]X�lV

xl(wXVcTUVhU\]X̀VcbsUoVt]èhVtUeUV̀UZWiUegcUZbVh[ijU\cÙVc]VgV\TgXaUV]YV

fUgXWXalVÄugfsZUhV]YVcTWhVgeUVcTUVZWXa[WhcW\VcUefV��©¤£©�Vm�ebgXroVtTW\TVtghV

\TgXaÙVc]VgVeg\WgZV̀UhWaXgcW]XV[X̀UeVcTUV̂g WhlVSTUVg̀jU\cWkUV¡¶«­«ª¤¥«¬¡oVWXV

c[eXoVTg̀VWchV\]XX]cgcW]XV\TgXaÙVc]VgVs]hWcWkUVcUeflVV

�l(STUVcTWèVcbsUV\]XhWhchV]YVTWaTzkgZ[UVt]èhVcTgcVTg̀VgVhsU\WgZVẀU]Z]aW\gZV

hWaXWYW\gX\UVY]eVcTUV̂g WhoVh[\TVghV¡Â°¬̈¡VmsU]sZUoVXgcW]XroV¡¢«§§£¡Vmeg\UoV

ieUÙroV¡·¬ÀªµÀ­Áµ·°Á£­¡VmiZ]]̀VgX̀Vae][X̀roVgX̀Vh]V]XlV

�l(STUVY][ecTVcbsUV\]fseWhUhVUuseUhhW]XhVYe]fV]cTUeVs]ZWcW\gZVgX̀Vh]\WgZV

ae][shVcTgcVtUeUVg̀]scÙVibVcTUV̂g WhVY]eVcTUWeV]tXVs[es]hUhlVÄugfsZUhV

WX\Z[̀UVcUefhVh[\TVghV¡$«­Á£©ø°±£¬¡oV¡zV§°¥¤«¬¤§ª¡oV¡ý¤²̄¶¡oV]eV¡�Æ¦©£©¡VmnUWXUoV

xypqrlV�Vf]̀UeXVUugfsZUV]YVcTWhVg̀]scW]XV\gXViUVY][X̀VWXVcTUVfUgXWXaV]YV

cTUVgiieUkWgcW]XV]YVcTUVdUefgXVYgezeWaTcVsgecbV̂�vVm|][X̀ÙVWXVpq��roVwcV

\gZZhVWchUZYVcTUV¡́«ª¤°­«¬µ+£²°¥©«ª¤¥µý«©ªùµ°¶µ̧£©²«­ù¡oV{X]tWXaVY[ZZVtUZZVcTgcV

cTUV[hUV]YVcTUVt]èV¡̂gcW]XgZV_]\WgZWhc¡Vt][Z̀VTgkUVeUh[ZcÙVWXVgXVWffÙWgcUV

igXVgX̀V\eWfWXgZV\]XhU}[UX\UhlV

�

STWhV\TgscUeV̀UgZhVtWcTVcTUV\TgXaWXaVTWhc]ebV]YVcTUVdUefgXVhsUZZWXaV

cgiZUoVtTW\TV\gXVhUekUVghVgXVUugfsZUV]YVZ]XazZghcWXaV̂ gcW]XgZV_]\WgZWhcV

WXYZ[UX\UhV]XVdUefgXVZgXa[gaUVseg\cW\UhVtWcTVUYYU\chV[sVc]VcTUVseUhUXcV̀gboV

gX̀VT]tVsegafgcW\VeUY]efhV\gXViUVWfsZUfUXcÙlVV

óTgcVtghVcTUVs[es]hUVgX̀VY[X\cW]XV]YVcTUVdUefgXVhsUZZWXaVcgiZUVWXVcTUV

iUaWXXWXaôVSTUVYWehcVXgcW]XgZVdUefgXVhsUZZWXaVcgiZUVtghVWXce]̀[\ÙVWXVp�qyV̀[UV

c]VcTUVhseUg̀V]YVcTUVcUZUsT]XUVXUct]e{VtWcTWXVcTUVdUefgXVÄfsWeUlV|]eV

cU\TXW\gZVeUgh]XhoVsU]sZUV]YcUXVY][X̀VWcV̀WYYW\[ZcVc]V[X̀UehcgX̀VUg\TV]cTUelV¾bVgV
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�]hcZbVdUefgXVYWehcVXgfUhVgeUV[hÙoVZW{UVY]eVUugfsZUV�VZW{UVmV,VrV-./0.V]eV¾VZW{UVmV
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g̀fWXWhcUehVcTUVhsUZZWXaVgZsTgiUcVghVvŵV�yyqoVhUcV[sVgXVUusUecV\]ffWhhW]XVWXV

xyxyVtTW\TVse]s]hÙVcTgcVdUefgXVsZg\UVXgfUhVhT][Z̀VeUsZg\UVcTUVYWehcVXgfUhV

{X]tXVcTe][aT][cVcTUVZgXa[gaUlVSTUeUY]eUoVWXVkWUtV]YVcTUhUV[X̀UhWegiZUV̂_V

ZUag\boVcTUVYWXgZVkUehW]XV]YVcTUVeUY]efÙVhsUZZWXaVcgiZUVtghVs[iZWhTÙV]XV�gbV
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8G@/7@L/9@?N67/B�@OO97A/C6:O@/;�</=QQ>/<=/PQPPV
?V?6JG@7V HV HUO7V 8V8V:97A@7V

AV8NO64C/?6JG@7V7V 7@9�D9AV 8V8776V

3V 3@?O97V GV GV7JG@7V HV
8NO64C/
8776V

EV EG@N79CDV <V <V?7:@?AV IVIUOKO97A@7V
EGVWV �V �==@7:6JGV KVK4��@?C6OV

;V;V55@OD<?=V JV
8NO64C/
�==@7:6JGV

MVM67C@7V

CV C55@7V LV L<C5D6NV OVO�59O<7V
>V >?67K=4?CV NV N49JK:<?7V RVRL9JK64V
9V9<5O6?V QV Q<5C<JKV / /

PVP6N:4?AV BV B6ODL@D@OV / /

�V �7A@OG@9NV BJGVWV / /

@V @@76V BV C5D@CCV / /

86:O@/P�/Q@:95@D/9@?N67/5�@OO97A/C6:O@/;�</=QQ>/2597J@/PQPPI/.ü/

|[ecTUeVeUgh]XhVY]eVcTUVeUY]efVgeUV\UecgWXZbVgZh]VcTUV\TgXaUhVtWcTWXVcTUV

dUefgXVh]\WUcblV|e]fVcTUVs]WXcV]YVkWUtV]YVcTUVvŵVhcgX̀gèW UehoVcTUVcgiZUVtWcTV
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pq��VgX̀VxypylV|]eVf]hcVZUccUehoVcTUV�[hceWgXVhsUZZWXaVgZsTgiUcVtghVcTUVhgfUVghV
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fgXbVg̀k]\gcUhVgX̀V]ss]XUXchlVde]cUh}[UVhUUfWXaVm]eVXUkUecTUZUhhVj[hcWYWÙôrV
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¾[X̀UhfWXWhcUeW[fVYûeVwXXUeUhVmxyy�r~V¾[\ThcgiWUecgYUZXlV�ZsTgoV¾egk]oV�TgeZbllllVV

¾[e{UoV�WXbk]XXUVmxyxpr~V_c[̀UXcVgeeUhcÙV]kUeVnWcZUeV}[]cUoV¾]hc]XV�gegcT]XV

i]fiUeVeUYUeUX\UVWXVbUgei]]{V	��~VTccsh~��tttlXi\XUthl\]f�XUth�[hz
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ĝ\T̀e[\{V ÙhV wXY]efgcW]XhfWXWhcUeW[fhV g[hV ÙfV ¹gTeV pq�xlV
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