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�{lu�phmi�hm|psyiu�ijvwi�i�pu�{gi�i�g�gi�phhgm���yi���i���vjv��j�yiluh�{l�miugi�������ihg|iu�
v��vw���x��vvvw��vimihp~rl{ikpugnlumkgihln�sphnpu�pi�}���i��}����f��}yiuph�pim�g
{p�{phpu�mkgi�psmiIZ�ciAUEIIAMDFAC�JBACDEC�EME�EIyi�p�{p� {lmikpifknlulh�{m¡�gip
�{¡mnpu�gyipnip¢p{���lgyikgiz}����yi������iu£i¤�v�¤�v�w�¥�vvyi{phlkpu�pipikgnl�lslmkmiuph�m
�m�l�msyiluh�l�rlimi�{phpu�pif�mikpi}p~lh�{gikpi�{p¡ghi¦f}�§yikp�g{{pu�pikmisl�l�m¡�giumingkmslkmkp
�{p~�gi�sp�{̈ul�gi��iv¤�jvwxi�iz}����yi�rqgig|qp�l�gi©g{mimi©g{nmslªm¡�gikpi{p~lh�{gikpi�{p¡ghi�m{m
mi«¬­®̂®̄°[C±]C�ABEFHAUCDECUH�KE�Ai�{g�phhmkmiughi�p{nghikgi�{g�phhgifknlulh�{m�l�gi��
vvv��wj��¥�jvw����w���vvvyimi²rmsihpi�guh�l�rlipnikg�rnpu�gi�lu�rsm�l�gipig|{l~m�lgumsi³hi�m{�phy
�gu©g{npigiklh�gh�giugim{��iw�ikmípliu�i������x¤yi{p~rsmnpu�mkgi�psgi�p�{p�giu�i���xj�jvw¤y
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WU·̧ I̧ UACKFH�EHFAC¹CDJCJº»EBJ

fi�{phpu�pif�mikpi}p~lh�{gikpi�{p¡ghiph�m|psp�pimhi�s rhrsmhipi�gukl¡µphi~p{mlhi�m{migiZ]¼®̂½Z[C±]
¾Z]̄ [̂ ¿ig|qp�l�mukgimim²rlhl¡�gip�pu�rmsipi©r�r{mikpi�ABEFHAUCDECUH�KE�A¿C�rqghi²rmu�l�m�l�ghy
ph�p�l©l�m¡µphyi�{p¡ghipi©g{up�pkg{phi©g{mni�{p�lmnpu�pikp©lulkghyim�{m�Àhikgi�{g�pklnpu�g
sl�l�m�Á{lgipnip��~{m©p�

WU·̧ I̧ UACIEĢ MDAC¹CDACAIIHMAB̧ FACDACABA
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m�w§iÏi©m�rs�mkgi³imknlulh�{m¡�gyi²rmukgigi�gu�g�mkgiu�gimhhlum{imim�mikpi{p~lh�{gikpi�{p¡ghiug
�{mªgipi�gukl¡µphiph�m|psp�lkghyi�gu�g�m{ighisl�l�mu�phi{pnmuph�pu�phyiumig{kpnikpi�smhhl©l�m¡�gy
�m{mi©mªo�sgipnil~rmsi�{mªgipiumhinphnmhi�gukl¡µphi�{g�gh�mhi�psgi�{lnpl{gi�smhhl©l�mkg�

|§ifim�mikpi{p~lh�{gikpi�{p¡ghiln�sl�m{ i�gn�{gnlhhgikpi©g{up�lnpu�giumhi�gukl¡µphiph�m|psp�lkmhy
m�Áhi�rn�{lkghighi{p²rlhl�ghikpi�r|sl�lkmkp�

|�w§ifi{p�rhmiluqrh�l©l�mkmikgi©g{up�pkg{i�smhhl©l�mkgipnimhhlum{imim�myikpu�{gikgi�{mªgiph�m|psp�lkg
uph�pim{�l~gyipuhpqm{ imim�sl�m¡�gikmhi�pumslkmkphisp~msnpu�piph�m|psp�lkmh�
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lu�p{nÀklgikpiluh�{rnpu�gi�gu�{m�rmsyipnlhh�gikpiug�mikpipn�putgikpikph�phmyimr�g{lªm¡�gikp
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WU·̧ I̧ UACBEFWEHFAC¹CDJICÐFGTJICHMBEGFAMBEI

�u�p~{mimi�{phpu�pif}�igiz{l|rumsi}p~lgumsi�spl�g{msikmi�m{m�|myisg�mslªmkgipni�g�gi�phhgm���yium
²rmslkmkpikpi�}���i��}����f��}Ñ

WU·̧ I̧ UACÒ A̧FBAC¹CDAÇBHUH�ALTJCKJFCÐFGTJCMTJCKAFBHWHKAMBE
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FGHIJHKLMNOJHPHPQRSTFTPJHUVPHQNOHWFLRSXSWFLFYHTOHLPMSJRLOHTPHWLPZOJ[HUVFQTOHTPJP\FLPYH]F̂PLHVJOHTF
FRFHTPHLPMSJRLOHTPHWLPZOJ[HTP_PLNOHXOQJV̀RFLHOHKLMNOHMPLPQXSFTOLHTFHFRFHWFLFHYFQS]PJRFZNOHJOaLPHF
WOJJSaS̀STFTPHTPHFTPJNOb

aGHcFaPLdHFOH]OLQPXPTOLHaPQP]SXSdLSOHTFHFRFHTPHLPMSJRLOHTPHWLPZOJ[HOaJPL_FTFJHFJHXOQTSZePJHQP̀F
PJRFaP̀PXSTFJ[HOWRFLHWP̀FHFXPSRFZNOHOVHQNOHTOH]OLQPXSYPQROHTPXOLLPQRPHTPHFTPJNO[HTPJTPHUVPHQNO
WLP\VTSUVPHFJHOaLSMFZePJHWLPJPQRPJHPH]VRVLFJHTPXOLLPQRPJHTFHFRF[HFJJVYSTFJHXOYHOHKLMNOHMPLPQXSFTOL
PHKLMNOJHWFLRSXSWFQRPJb

XGHfJHFUVSJSZePJHOVHXOQRLFRFZePJHFTSXSOQFSJHFHUVPHJPHLP]PLPHPJRPHFLRSMOHQNOHWOTPLNOHPgXPTPL[HWOLHKLMNO
OVHPQRSTFTP[HFH76@hA;@53:294:7;@59HTOJHUVFQRSRFRS_OJHTOJHSRPQJHTOHSQJRLVYPQROHXOQ_OXFRKLSOHP
LPMSJRLFTOJHQFHFRFHTPHLPMSJRLOHTPHWLPZOJHWFLFHOHKLMNOHMPLPQXSFTOLHPHKLMNOJHWFLRSXSWFQRPJb

TGHfJHFTPJePJHiHFRFHTPHLPMSJRLOHTPHWLPZOJHQNOHWOTPLNOHPgXPTPL[HQFHRORF̀STFTP[HFOH89j49HTO
UVFQRSRFRS_OHTPHXFTFHSRPYHLPMSJRLFTOHQFHFRFHTPHLPMSJRLOHTPHWLPZOJHWFLFHOHKLMNOHMPLPQXSFTOLHPHKLMNOJ
WFLRSXSWFQRPJb
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IH����IH�����c�f�I�[HFRLF_�JHTFH��cI��H�H�PZNOHTPHcOYWLFJ[HOaLSMF�JPHF�

FGHMPLPQXSFLHFHWLPJPQRPHf��[HSQTSXFQTO[HJPYWLPHUVPHJÒSXSRFTO[HOJHQOYPJHTOJH]OLQPXPTOLPJ[HOJHWLPZOJ[
OJHUVFQRSRFRS_OJHTSJWOQ�_PSJHPHFJHPJWPXS]SXFZePJHTOJHYFRPLSFSJHLPMSJRLFTOJ[HOaJPL_FTFHFHOLTPYHTP
X̀FJJS]SXFZNOHSQTSXFTFHQFH̀SXSRFZNO�

aGHXOQ_OXFLHOH]OLQPXPTOLHLPMSJRLFTO[H_SFH]Fg[HRP̀P]OQPHOVHP�YFS̀[HWFLFHFJJSQFRVLFHTFHFRFb

XGHOaJPL_FLHWFLFHUVP[HTVLFQRPHFH_SM�QXSFHTFHWLPJPQRPHFRF[HJP\FYHYFQRSTFJHROTFJHFJHXOQTSZePJHTP
�FaS̀SRFZNOHPHUVF̀S]SXFZNOHPgSMSTFJHQFH̀SXSRFZNO[HaPYHFJJSY[HFHXOYWFRSaS̀STFTPHXOYHFJHOaLSMFZePJ
FJJVYSTFJ[HSQX̀VJS_PHXOYHJÒSXSRFZNOHTPHQO_FJHXPLRSTePJHOVHTOXVYPQROJH_PQXSTOJ�

TGHXOQTV̂SLHP_PQRVFSJHWLOXPTSYPQROJHFTYSQSJRLFRS_OJHTPHLPQPMOXSFZNOHTPHWLPZOJHLPMSJRLFTOJ[HWFLFH]SQJ
TPHFTPUVFZNOHiJHQO_FJHXOQTSZePJHTPHYPLXFTO�

PGHXOQJV̀RFLHOJH]OLQPXPTOLPJHLPMSJRLFTOJH�OaJPL_FTFHFHOLTPYHTPHX̀FJJS]SXFZNOGHUVFQROHFOHSQRPLPJJPHPY
]OLQPXSYPQROHTOJHYFRPLSFSJHFHOVRLOJHKLMNOJHTFHfTYSQSJRLFZNOH��àSXFHUVPHPgRPLQPYHFHSQRPQZNOHTP
VRS̀ŜFLHFHWLPJPQRPHf���

]GHFXOYWFQ�FLHPH]SJXF̀ŜFLHOHXVYWLSYPQROHTFJHXOQTSZePJHF\VJRFTFJHQOHPTSRF̀HTFH̀SXSRFZNOHPHQFHWLPJPQRP
f���

MGHJÒSXSRFLHFHTPJSMQFZNO[HTPQRLPHOJHJPL_STOLPJHTFJHVQSTFTPJHLPUVSJSRFQRPJ[HMPJROLPJHTPHXOYWLFJHUVP
JPLNOHLPJWOQJd_PSJHWP̀OJHWPTSTOJHTOJHSRPQJHLPMSJRLFTOJb

�GHOaJPL_FLHOHXVYWLSYPQROHTFHOaLSMFZNOHTPHFẀSXFLHFHJFQZNOHPYHXFJOHTPHLPJRFLHSQOaJPL_FTOHF̀MVY
XOYWLOYSJJOHFJJVYSTOHXOYHFHFJJSQFRVLFHTFHFRF[HJP\FHPYHLP̀FZNOHFOHKLMNOHWFLRSXSWFQRPHTOHJSJRPYFHOV
FHP̀PHFTPLPQRP�

�b�GHJPLdHTOHKLMNOHXOQRLFRFQRPH�MPLPQXSFTOL[HWFLRSXSWFQRPHOVHFTPLPQRP[HFHTPWPQTPLHTOHXFJOGHF
XOYWPR�QXSFHWFLFHFHSYWOJSZNOHTPHJFQZePJHFTYSQSJRLFRS_FJHFXFJOHSQFTSYẀSTFHF̀MVYFHOaLSMFZNOHPY
YOYPQROHWOJRPLSOLHiHXP̀PaLFZNOHTOHXOQRLFRObH�YHJPQTOHOHXOQRLFRFQRPHKLMNOHWFLRSXSWFQRPHOVHFTPLPQRP[
OHKLMNOHMPLPQXSFTOLHTP_PLdHJPLHSQ]OLYFTOHTOHSQFTSYẀPYPQROHWFLFHUVPHJP\FYHOaJPL_FTOJHOJ
LPJWPXRS_OJHSYWFXROJHPYH]FXPHTFHFRFHTPHLPMSJRLOHTPHWLPZOJ[HXOYOHOHJPVHXFQXP̀FYPQRO[HWOLHPgPYẀO[
XOQ]OLYPHWLP_SJROHQOHFLRbH��HTOH�PXLPROHQ�H�b��������

klmnonlp:o}�tp:u:vpo:wxyrzp{|}o:vw:�wys}k}vwy

IH I���c��I�HOaLSMF�JPHF�

FGHFJJSQFLHOHXOQRLFROHOVHLPRSLFLHFHLPJWPXRS_FHQORFHTPHPYWPQ�OHOVHSQJRLVYPQROHPUVS_F̀PQRP[HUVFQTOH]OL
OHXFJO[HQOHWLF̂OHYdgSYOHTPH¡H�XSQXOG:863¢:£5;6¢[HXOQRFTOJHTFHXOQ_OXFZNO[HQOHUVPHXOVaPL�

aGHPQRLPMFLHOJHYFRPLSFSJHJÒSXSRFTOJHQOHWLF̂OHYdgSYOHTPH¤¥H¦§6@5;̈H863¢:£5;6¢HFHXOQRFLHTF
XOQ]SLYFZNOHTOHLPXPaSYPQROHTFHQORFHTPHPYWPQ�O�

XGH]OLQPXPLHROTOJHOJHYFRPLSFSJHPYHPJRLPSRFHXOQ]OLYSTFTPHXOYHFJHPJWPXS]SXFZePJHXOQRSTFJHQOH©PLYOHTP
�P]PL�QXSF[HfQPgOH�[HTOH�TSRF̀HTOH�LPMNOH�̀PRLªQSXOHQ�H�������b

TGHPQRLPMFLHOJHYFRPLSFSJHXOQ]OLYPHPJWPXS]SXFZePJHPHWLPZOJHLPMSJRLFTOJHQFHWLPJPQRPHf���

PGHPQRLPMFLHOJHYFRPLSFSJHJÒSXSRFTOJHQOHLPJWPXRS_OHPQTPLPZOHTOHKLMNOHMPLPQXSFTOLHOVHQNOHWFLRSXSWFQRP
TFHWLPJPQRPHf���
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