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pDNGFLZNGJMNCFq̀LVONMUPF]TNcJLh̀lLCr[jLsLiLEKDJ\ZQMJKDHLOFdJDULFVVFOFDJMLSFTQDULJDLEDNZNCLDJCFLIFLSN[G]LCLCJ[[EDFa
bQJIIU[LVNONWJ_IU[LVOJbNKKF[LMLKNDQLINLJdNKVNZQMFNDKRLVOQLCJ[[EDFbQQLVOQKJN_QINIQ\LKLMUKJCQ[QLf[CJKDR[QLQSJa
GRbQQLMLEKGJMQRWL[FGUWLpIJLIFWJ_RTQWKRLIFL_JVEKDQ[J[LEOJMINqLFCDQMIUWLKJVOJDQMGNIQ\LQSJGRbQQLKNDQjLtLiL̂EICbQRL
SFTQDULJDLEDNZNCLDJCFLIFLSN[G]LJcOFIQZQMFNDKRLJD_NGNIQN[LJDLKNDQLYINOcNDQZNKCJcJLVJDJCFLDOFIK̂JO[FDJOIJ\LVJ_a
KDFIbQQLEZFKDCFLPFWDULQLINLOFKVOJKDOFIRNDKRLIFLVJ_FMGNIQNLJdOFDIUWLYGNCDOJ_MQXETQWLKQGLFKQIWOJIIUWL_MQcFDNGN\L
VJDONdQDNGN\̀LVNONWJ_RTQWLMLONXQ[LMUdNcFLQLVON_KDFMGR]TQWLKJdJ\LYGNCDOJVJOFXF]TQ\L̂FCDJOe

uv>w<xy<Azv{x|@LPFWDIU\LEZFKDCJMU\LYGNCDOJDNWIQZNKCQ\LCJ[VGNCK̀LFMFOQ\IJNLKJKDJRIQǸL̂EICbQJIFGHIUNLESGÙL
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ABCDEFEGHIJKLMNEOIPGKBLJHQHDEEIKELMNMRMIPLCGQSMMTMU

SJVMNHWEXINIKQSJGQJSCIYHZQW[ZIJ\HKQGMN[ZIPLCGQSMQCZU

WE\CKGEZIGM]BLCGKMNIBSCVMBSCVCLELHIN[KMGĴ IKQCBCW_I

NCSMXQWMKQEIBSEGMKWMNCWEXI\CLMNCGHIGIFH̀WM]JIQMGMNCU

VJaC]JIBSMNMVWEGJbIWHZMVXaC]JKXIBMVIWHBSXcCWEC]dIeQMbI

NIKNM̂ IM\CSCV_bIMTJKLMNELMIHGQJHL_WMKQ_IEKKLCVMNHWEOIEI

SH̀SHTMQMGINIMTLHKQEIKMNCSYCWKQNMNHWEXÌHaEQ[IBCSKMWHU

LHIYHZQ[IMQIBMSHcCWEXIPLCGQSE\CKGE]IQMGM]bI\QMIWHYLMI

KNMfIN[SHcCWECINIBSE]CWCWEEIHBBHSHQMNÌHaEQ[IMQIJQC\CGI

QMGHIWHÌC]L̂ INIKQSJGQJSCIYHZQW[ZIJ\HKQGMN[ZIPLCGQSMU

QCZWE\CKGEZIGM]BLCGKMNdI

gCZWMLMRE\CKGEOIJ\HKQMGIKMNSC]CWWMOIYHZQ[IhIPQMbIGHGI

BSHNELMbI]WMRM]HYEWW[OIGM]BLCGKbIKMVCScHaEOITML_U

YMCIGMLE\CKQNMIPLCGQSM]CZHWE\CKGEZIJKQHWMNMGbIMKWHU

afWW[ZIHKEWZSMWW[]EIVNERHQCLX]EIN[KMGMOI]MaWMKQEbI

\QMIMTJKLMNLENHCQIJNCLE\CWECIPWCSRCQE\CKGEZIBHSH]CQSMNI

BSMDCKKMNINIKEKQC]HZIPLCGQSMKWHTcCWEXIJ\HKQGMNIYHZQ[dI

iIKNX̀EIKIPQE]IHGQJHL_W[IEKKLCVMNHWEXbIMQWMKXaECKXIGI

JKQHWMNLCWÊ IKMMQNCQKQNEXIGMWDCBDEEIBSE]CWCWEXIKJaCU

KQNĴ aEZINIWHKQMXaCCINSC]XIQCZWE\CKGEZIKSCVKQNÌHaEQ[I

\CLMNCGHIMQIPLCGQSMBMSHcCWEXIGSEQCSEX]IPFFCGQENWMKQEI

H̀aEQWMOIFJWGDEEdI

j>kl?m@?nnl<=o;k>?p@?@qrsl?tku?p

vSMTLC]HÌHaEQ[IMQIPLCGQSMBMSHcCWEXI\CLMNCGHINI

YHZQWMOIJ\HKQGMNMOIPLCGQSE\CKGMOIKCQEISHKGS[QHINISHU

TMQHZbIN[BMLWCWW[ZINIGMWQCGKQCISH̀SHTMQGEIEIKMNCSYCWU

KQNMNHWEXIKMMQNCQKQNĴ aEZÌHaEQW[ZIJKQSMOKQNIwxhyzdI

{VCK_IcCIBSCVKQHNLCW[IKZC][bIVHWMIMBEKHWECIBSEWDEBHI

EZIVCOKQNEXdI|VWHGMIMQKJQKQNJCQIHWHLÈIMB[QHIPGKBLJHU

QHDEEIEIN[XNLCWW[ZIFHGQMSMNIMRSHWE\CWEXIFJWGDEEÌHU

aEQbINI\HKQWMKQEbINIPLCGQSE\CKGEZIKCQXZIKIMQWMKEQCL_WMI

N[KMGE]IJSMNWC]If]GMKQEIÈMLXDEEbI\QMIZHSHGQCSWMIVLXI

PLCGQSMBEQHWEXIBMQSCTEQCLCOIN[KMGMOI]MaWMKQEdIiISHTMU

QCIw}zIE]CCQKXIGSHQGHXIEWFMS]HDEXbIMQWMKXaHXKXIGIMRSHWEU

\CWÊ IMTLHKQEIBSE]CWCWEXIGMSMQGM̀H][GHQCLXIHBBHSHQHI

H̀aEQ[IMQIJQC\CGIQMGHIWHÌC]L̂ dI|VWHGMINIPQM]IWHBSHNU

LCWEEIHGQJHL_WMIGM]BLCGKWMCIEKKLCVMNHWECIKIJQM\WCWEC]I

MTLHKQEINM̀]McWMRMIBSE]CWCWEXIVHWWMRMIFJWGDEMWHL_U

WMRMIJ̀LHd

iIDCLM]bIEWFMS]HDEXIMQWMKEQCL_WMIKZC]IEIFJWGDEMWEU

SMNHWEXIJKQSMOKQNÌHaEQ[I\CLMNCGHIMQIPLCGQSMBMSHcCWEXI

NIYHZQW[ZIJ\HKQGMN[ZIPLCGQSMKCQXZIBM̀NMLXCQIKVCLHQ_I

N[NMVIMTIHGQJHL_WMKQEIHWHLÈHIFHGQMSMNIMRSHWE\CWEXIEZI

FJWGDEEbINIQM]I\EKLCINIJKLMNEXZIBSE]CWCWEXINIKCQXZIBMQSCU

TEQCLCOIN[KMGMOI]MaWMKQEd

~<mrl��k��@?@osnr�=<>?<

�WMRMFJWGDEMWHL_WMKQ_IKZC]IHBBHSHQMNÌHaEQ[IMQIJQCU

\CGIQMGHIWHÌC]L̂ IBSCVMBSCVCLXCQIEKKLCVMNHWECIPFFCGU

QENWMKQEIFJWGDEMWESMNHWEXIEZIMQVCL_W[ZIKQSJGQJSW[ZI

GM]BMWCWQMNdIiIJKLMNEXZIPGKBLJHQHDEEIPLCGQSMBMQSCTEQCU

LCOIN[KMGMOI]MaWMKQEIEIBSE]CWCWEXINIKNX̀EIKIPQE]IRETGEZI

GHTCLCObIMQLE\Ĥ aEZKXIN[KMGE]IJSMNWC]If]GMKQEIÈMLXU

DEEI�MQWMKEQCL_WMÌC]LE�IMKMTMCÌWH\CWECIBSEMTSCQĤ QI

SH̀SHTMQGEINIMTLHKQEIGM]BCWKHDEEI�KQHQE\CKGMObILETMIHNU

QM]HQE\CKGMO�If]GMKQW[ZIQMGMNIJQC\GEd

�NQMGM]BCWKHDEXIf]GMKQW[ZIQMGMNIJQC\GEIWHÌC]L̂ bISCU

HLÈJC]HXbINI\HKQWMKQEbINIHBBHSHQHZÌHaEQ[IQEBHI�{��UxbI

KMKQMEQINIÈ]CSCWEEIf]GMKQEIÈMLXDEEIKCQEIEIHNQM]HQEU

\CKGMOIGMSSCGQESMNGCINCLE\EW[IEWVJGQENWMKQEIGM]BCWU

KESĴ aCRMIVSMKKCLXIBSMBMSDEMWHL_W[]IÈ]CWCWEC]I

BMKQMXWWMRMIQMGHINICRMIMT]MQGCIJBSHNLCWEXdI�WHLÈIPFU

FCGQENWMKQEIPQMOIFJWGDEEIN[BMLWCWIBJQf]IPGKBCSE]CWU

QHL_WMRMIEKKLCVMNHWEXIFÈE\CKGMOI]MVCLEIQSfZFH̀WMOI

PLCGQSE\CKGMOIKCQEILEWCOWMRMIWHBSXcCWEXI}��IibI\HKQMQ[II

��I�DbIKMVCScHaCOIHGQENW[CIKMBSMQENLCWEXIÈMLXDEEI

MQWMKEQCL_WMÌC]LEI��ÈI�Ix��IG|]�I�FH̀J�IBMKQMXWW[CI

BMINCLE\EWCI�ÈI�I�b��I]G��FH̀JIEIGM]]JQESJC][CIBHU

SHLLCL_WMIKIWE]EIVMBMLWEQCL_W[CI��bxI]GF�FH̀JI�IA���I

�I�b�I]G��FH̀J�If]GMKQEIÈMLXDEEIMQWMKEQCL_WMÌC]LE�I

KMBSMQENLCWECIMVWMFH̀WMOIJQC\GEIWHÌC]L̂ I��JQI�IxIG|]��I

HNQMGM]BCWKHQMSIf]GMKQWMRMIQMGHIJQC\GEIWHÌC]L̂ bINZMU

VXaEOINIKQSJGQJSJIHBBHSHQHÌHaEQ[IQEBHI�{��UxdIvHVCWECI

WHBSXcCWEXI��IWHIKMBSMQENLCWEEIJQC\GEIFEGKESMNHLMK_I

MKDELLMRSHFM]bI\QMIBM̀NMLXLMIN[\EKLEQ_INCLE\EWJIQMGHII

����I��I�Ix����INIDCBEIJQC\GEd

�HTMQMKBMKMTWMKQ_IHNQMGM]BCWKHQMSHIHBBHSHQHI�{��UxI

ELL̂ KQSESJCQKXIKMBMKQHNLCWEC]IMKDELLMRSH]]IWHBSXcCU

WEXI��IWHISC̀EKQMSCI�JQIIBSEIMQGL̂ \CWW[ZIEIBMVGL̂ \CWW[ZI

GIDCBEI�̀C]LX�IMT]MQGHZIVSMKKCLXIHNQMGM]BCWKHQMSHIHBU

BHSHQHI�{��UxI�SEKdIx�dIvCSCZMVW[OIBSMDCKKIBCSCWHKQSMOGEI

HNQMGM]BCWKHQMSHIBSEIBMVGL̂ \CWEEIVMBMLWEQCL_WMOIf]U

GMKQEIÈMLXDEEIKCQEIZHSHGQCSÈJCQKXIGSHQGMNSC]CWW[]I

�VMIQSCZIBCSEMVMNIWHBSXcCWEXIKCQE�IJNCLE\CWEC]IQMGHINI

DCBEIJQC\GEIWHÌC]L̂ IKIBMKLCVĴ aE]IKWEcCWEC]IQMGHIVMI

JKQHWMNENYCRMKXÌWH\CWEXdI�HGKE]J]IH]BLEQJV[IÈ]CSXU

C]MRMIBHSH]CQSHINIBCSCZMVWM]IBSMDCKKCIBMIMQWMYCWÊ IGI

H]BLEQJVCIBHSH]CQSHIBSCVYCKQNĴ aCRMIJKQHWMNENYCRMKXI

KMKQMXWEXÌHFEGKESMNHWINIKMMQWMYCWEEI�b�h�b�dIvMLJ\CWU

W[CIVHWW[CIBM̀NMLX̂ QIKVCLHQ_IN[NMVbI\QMIH]BLEQJVWMUI

NSC]CWW[CIZHSHGQCSEKQEGEIBCSCZMVWMRMIBSMDCKKHIBCSCU

WHKQSMOGEIVSMKKCLXIHNQMGM]BCWKHQMSHIBSEIKQJBCW\HQM]I

BMVGL̂ \CWEEIf]GMKQEIÈMLXDEEIKCQEIWCINWMKXQIKJaCKQNCWU

W[ZIÈ]CWCWEOINIBSMDCKKIWHGMBLCWEXIGMLE\CKQNHIPLCGQSEU

\CKQNHINIDCBEIKMBSMQENLCWEXIJQC\GEI�JQIIQMGHIWHÌC]L̂ bII

QdCdI]MRJQIT[Q_IWCIMQWCKCW[IGINM̀]JaĤ aE]INM̀VCOKQNEX]bI

KJaCKQNCWWMINLEX̂ aE]IWHIBHSH]CQSIPLCGQSMBMSHcCWEXI

\CLMNCGHdIiIQMIcCINSC]XIKIJNCLE\CWEC]If]GMKQEIÈMLXDEEI

KCQEIBSEIWCÈ]CWWMOINCLE\EWCIHGQENWMRMIKMBSMQENLCWEXI

ÈMLXDEEIE]CCQI]CKQMISMKQIQMGHINIDCBEIJQC\GEIWHÌC]L̂ I

�K]dISEKdIx�bI\QMIKNEVCQCL_KQNJCQIMIWCBMLWMOIGM]BCWKHDEEI

f]GMKQWMRMIQMGHIJQC\GEIWHÌC]L̂ d

�C̀JL_QHQ[bIBMLJ\CWW[CIPGKBCSE]CWQHL_WMIBSEIEKKLCVMU

NHWEEIBSMDCKKMNINIKCQEILEWCOWMRMIWHBSXcCWEXI}��IibI]MRJQI

T[Q_IBCSCK\EQHW[IVLXIKCQCOIWHBSXcCWEXI���IiI�GMPFFEDEU

CWQIJNCLE\CWEXI� ¡ ¢£¤¥�IEIWHBSXcCWEXIxxy�IiI�GMPFFEDECWQI

JNCLE\CWEXI�I�I}�dI|WEIBM̀NMLX̂ QIKJVEQ_IMIKQCBCWEÌHNEKEU

]MKQEIQMGHINIDCBEIJQC\GEIWHÌC]L̂ IMQINCLE\EW[If]GMKQEI

ÈMLXDEEIKCQEIEISHKK\EQHQ_IGMLE\CKQNCWW[CIBMGH̀HQCLEI

H̀NEKE]MKQEIVMBJKQE]MOIBSMVMLcEQCL_WMKQE¦§̈©ªIBSMQCGHU

WEXIPQMRMIQMGHIVMI]M]CWQHIVMKQEcCWEXIGMLE\CKQNM]IPLCGU

QSE\CKQNHI£INIPQMOIDCBEIJQC\GEIBSCVCL_WMIVMBJKQE]MRMIBMI

GSEQCSÊ IPLCGQSMTC̀MBHKWMKQEÌWH\CWEXI£̈©ªI«¦¬¦®̄ °±²³ 
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<CG<TeC?G<CR<Â@ÎPKCEHXPGA<S<C<GR=L?@APKCV=@RGD<M@GPC

JCR<AG@RMG@C<Z@MI@?@APKCV=@RGD<Z@E<IHMA<MGPCKJ=K@GMKC

A@N<MGHG<?A<WYC

�ii@RGPJA<MGFCi>AR̂PPCEHXPGBC<GCHJHDPWABQeC<IHMABQC

M<MG<KAPWCJCUHQGA<WC>?HMGR<J<WCV=@RGDP?@MR<WCM@GPCT<O

\@GCZBGFC<Z@MI@?@AHCA@CEHXPGABTC@]C<GR=L?@AP@TeCHCEHO

XPGABTCNJ>MG<D<AAPTC<Z@MG<?PJHAP@TeCGY@YC<GN@=@AP@TC<GC

M@GPC<ZDHGABQCVA@DS@GP?@MRPQCI<G<R<JCHMPAQD<AABQCNJPO

SHG@=@WCJCID<̂@MM@CPQCEHXPGA<S<C<GR=L?@APKC<GCPMG<?APRHC

V=@RGD<IPGHAPKYCyHR<WCI<NQ<NCM<MGHJ=K@GCM>XA<MGFCR<AO
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Ã̂<hDRSKP<;̂î<Ä��������¥�¦���������������������������������������Å����Å��Æ��<}�̂<gHVGK�<xÇÈ�̂<x®�<Â<
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