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UVWXYZ[\WV]̂\YX_̀ âŴbZ_cd
eZZbc\fZgX̂\]hZfX̂iZjZ[ak̂l̀
mjZĝ\ZZ̀nVŶoVe]WjZêUVWXd
YZ[\WZiẐpVYVcYĉqrŝtl̂utvd
g]f\Wcŵc[Vc̀chĉc[VcxVZffZy
V̂fch]gfZŷZzecfâY]\Z[{̂|k}k
~ce]fiVfk
lf̂Zjg]jVY�̂�jẐbZoiZjZ[WĉW
bZ_ceZZbc\fZgX̂\]hZfX̂[\]ioc
jncj]Y�fcw�̂hcecf]]̂ec̀ZjfVd
WcgV̂Y]\fZŷZzecfâechec̀cjad
[cvj\ŵbYcfa�̂\ZiYc�]fVŵ\
oeXiVgV̂\YX_̀cgV̂bẐ[hcVgZd
o]y\j[Vv̂[Ẑ[e]gŵZbc\fZiZ
b]eVZock
U\]iẐ[̂mjZĝiZoX̂hcbYcfVeZd
[cfẐX\jeZy\j[Ẑ���̂WĝgVf]ecd
YVhZ[cffaẑbeZjV[ZbZ_cefaz
bZYZ\�̂]n�̂���̂Wĝ\jceaẑbZYZ\
f]Z̀zZoVgẐZ̀fZ[Vj��̂beZ�V\d
jVj�k̂tcW_]̂̀ XoXĵe]WZf\jeXVeZd
[cfâY]\fa]̂oZeZiV�̂be]ofchd
fc�]ffa]̂oYŵZzecfâZĵbZ_cd
eZ[̂�̂�̂Wg�̂\ZhocfâfZ[a]̂oZd
eZiV̂�̂�̂Wgk̂�ĉbYZncoV̂���̂ic
X̀oXĵbeZVh[]o]fâWZfjeZYVeXd
]ga]̂Zj_ViV̂\XzVẑiZev�Vẑgcd
j]eVcYZ[̂�\XzZ\jZy�̂beZ�YZiZod
fwŵYV\j[c�k̂�Yŵfc\]Y]fVw
Z̀ZeXoXvĵ\b]xVcY�fa]̂hZfa
Zjoazĉ[̂Y]\cẑ�̂[\]iẐ�̂g]\jck
tcW_]̂|k}k̂~ce]fiVf̂Zjg]jVY�
�jẐpVYVcŶXWZgbY]WjZ[cf̂j]zd
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fVWZy�̂Ŵ�̂Vg]vnVg\ŵjecWjZd
ecg�̂bZ_cefZŷgc�Vf]�̂M̂c[jZd
gZ̀VYwĝs��̂u ]eg]e{̂f]̂jcW
oc[fẐbeV̀c[VY\ŵ]n�̂ZoVf
jecWjZê\̂bYXiZgk
|pZegVeZ[cfâhcWchâfc
ecfx][a]̂Zbea\WV[cj]YV�̂̀]fd
hZbVYâoYŵZ�V\jWV̂jeXofZbeZd
zZoVgaẑg]\ĵ[̂Y]\Xk
�ĉ[e]gŵbZ_ceZZbc\fZiZ
b]eVZoĉ̀ XoXĵjcW_]̂beV[Y]�]d
fâ\]hZffa]̂ec̀Z�V]�̂bZgZicd
vnV]̂[̂jX�]fVV̂bZ_ceZ[k
¡ZoiZjZ[Wĉ̂Vo�ĵV̂fĉj]eeVd
jZeVV̂[\]ẑfc\]Y�ffaẑbXfWd
jZ[̂ecyZfc�̂[̂Wc_oZĝbZ\]Y]d
fVV̂ X̀o]ĵec̀Zjcj�̂oZ̀eZd
[ZY�fcŵbZ_cefcŵoeX_Vfck̂U
mjZĝiZoX̂bYcfVeX]j\ŵZbczcj�
[\]̂fc\]Y�ffa]̂bXfWjâ[̂x]d
Ywẑf]oZbXn]fVŵbZ_ceĉ[̂_Vd
YZĝ\]WjZe]k
¢c̀ZjfVWV̂Y]\fZŷZzecfa
fcbZgVfcvj�̂[b]e]oV̂iZew�Vy
\]hZf�̂V̂bZ_ceZZbc\fcŵZ̀d
\jcfZ[Wc�̂WZjZecŵ\YZ_Vj\ŵfc
j]eeVjZeVV̂ecyZfc�̂hc[V\Vĵf]
jZY�WẐZĵ\Yc_]ffZŷec̀Zja
[\]ẑ\YX_̀ V̂̂[]oZg\j[�̂fẐV̂Zj
iec_ocf�̂VẑZj[]j\j[]ffZ\jV̂V
\Z̀Yvo]fVŵbec[VŶbZ[]o]fVw
[̂Y]\Xk
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�̂s�cnV]\ŵZbe]o]YVYV\�̂\
[à ZeZĝbe]og]jZ[�̂bẐWZjZd
eaĝ X̀oXĵ\oc[cj�̂mWhcg]fa�̂©
ec\\WchcYĉ_XefcYV\jcĝlkªk
«Z̀WZ[c�̂hcg]\jVj]Y�̂fc�cY�d
fVWĉZjo]YĉZ̀echZ[cfVŵcogVd
fV\jecxVV̂UVWXYZ[\WZiẐgXfVd
xVbcY�fZiẐ êcyZfck̂�̂¢]̀wjc
fcbV\cYV̂hcw[Y]fVw�̂\[]o]fVw
mjV̂hcf]\]fâ[̂e]iVZfcY�fXv
c̀hX̂ocffaẑ̂¬q­̂�̂����k̂¡ZmjZd
gX̂gâX_]̂Vg]]ĝ\[]o]fVŵZ
jZg�̂WcWV]̂be]og]jâ X̀oXĵ\ocd
[cj�̂[abX\WfVWV�̂eX\\WVŷwhaW�
gcj]gcjVWĉ�̂��®�̂VfpZegcjVd
WĉV̂}~t̂�̂��̂̀VZYZiVŵ�̂�®�̂V\d
jZeVŵ�̂®�̂pVhVWĉ�̂�M�̂zVgVŵ�
M�̂Z̀n]\j[ZhfcfV]̂�̂®M�̂YVj]ecd
jXeĉ�̂��̂ĉhfc�Vj�̂fc\jXbVYẐ\cd
gZ]̂[e]gŵoYŵec̀ZjâbẐZeicd
fVhcxVV̂bXfWjZ[̂beZ[]o]fVw
¬q­̂[̂mjZĝiZoXk̂¡XfWjâmjV̂X_]
Zbe]o]Y]fa�̂UVWXYZ[\WV]̂�WZd
Yâ¯�̂V̂̄ ��̂¬egcWZ[\Wcŵ�WZd
Yc�̂fĉ̀ ch]̂VẑV̂̀ Xo]ĵbeZzZoVj�
]oVfaŷiZ\mWhcg]fk̂s�e]_o]d
fVŵmjV̂oẐZbe]o]Y�ffZiẐ\eZd
Wĉfcĝf]Z̀zZoVgẐXWZgbY]WjZd
[cj�̂ec̀ZjfVWcgV�̂fchfc�Vj�
eXWZ[ZoVj]Y]y�̂ZeicfVhcjZeZ[�
bZgZnfVWZ[�̂o]_Xefazk̂}̂ho]\�
Z�]f�̂gfZiẐZiecfV�]fVy�̂becd
[VY�̂fcbeVg]e�̂f]̂oZbX\Wcvj\w
Ŵec̀Zj]̂[̂bXfWj]̂beZ[]o]fVw
¬q­̂ĥcVfj]e]\Z[cffa]̂YVxĉ�
\b]xVcYV\jâbẐocffZgX̂Z̀n]d
Z̀echZ[cj]Y�fZgX̂ b̂e]og]jX�
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X�Vj]YŵX�c\jfVWZ[̂¬q­̂�̂[abX\d
WfVWZ[̂j]WXn]iẐiZoc�̂\ocvnVz
mWhcg]f̂[̂ocffZĝ¡¡­�̂eZod
\j[]ffVWV̂�]\YV̂¬q­̂\ocvj
o]jV�̂[fXWV�k
|]y�c\̂jcW_]̂Vo�ĵec̀ZjĉbZ
pZegVeZ[cfVv̂WZgcfoâ Z̀d
n]\j[]ffaẑfc̀Yvocj]Y]ŷhc
beZ[]o]fV]ĝiZ\Xoce\j[]ffZy
�VjZiZ[Zy�̂cjj]\jcxVV̂[abX\Wd
fVWZ[k̂~cfoVocĵfĉZ̀n]\j[]fd
fZiẐfc̀ Yvocj]YŵoZY_]f
beZyjV̂cWWe]oVjcxVv̂V̂Z̀X�]d
fV]k̂l̀ n]\j[]ffaĝfc̀Yvocd
j]Y]ĝf]̂gZ_]ĵ̀ aj�̂hcVfj]d
e]\Z[cffZ]̂YVxZ�̂jk]k̂eZod
\j[]ffVŴX�c\jfVWZ[̂¬q­�̂ecd
Z̀jfVŴZ̀echZ[cj]Y�fZiẐX�d
e]_o]fVwk
|cgV̂[abX\WfVWV̂\]y�c\̂cWd
jV[fẐiZjZ[wj\ŵŴbe]o\jZwnVg
mWhcg]fcg�̂bZ\]ncvĵbe]og]jd
fa]̂WZf\XY�jcxVVk̂s_]̂Ê�̂��̂cbd
e]Yŵ[̂̂bXfWjcẑbeZ[]o]fVŵmWd
hcg]fĉ\Z\jZVj\ŵbeZ̀faŷ¬q­
bẐeX\\WZgX̂whaWX̂V̂gcj]gcjVd
W]k̂­jẐoc\ĵ[ZhgZ_fZ\j�̂V̂[ad
bX\WfVWcg�̂V̂b]ociZicg�̂V̂Zeicd
fVhcjZecĝbeZ�X[\j[Z[cj�̂cjd
gZ\p]eX̂]oVfZiẐiZ\mWhcg]fc�
bZoiZjZ[Vj�\ŵb\VzZYZiV�]\WV�
beZ[]eVj�̂\[Zv̂iZjZ[fZ\j�̂ŴmWd
hcg]fXk̂¡eZx]oXeĉmjĉ\]e��hd
fcw�̂V̂Z�V̀ZŴ̀ aj�̂f]̂oZY_fZk
�cômjVĝ V̂ X̀o]ĝec̀Zjcj�
ocY��]k
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¯ ^̂̂̂^̂̂̂^̂̂̂ k̂}k̂lk �cjĉbeV�gc Ue]gŵV̂g]\jẐbeV�gc
� Û]b]êªeVŷUVWjZeZ[V� �̂cbe]Yw�̂��̂gcw�̂�̂Vvfw \̂�Ük��̂oẐ��k��̂�k

\k̂rcYcicfa�̂cogVfV\jecxVw
� �fjvzZ[ĉ|[]jYcfc �M̂cbe]Yw�̂��̂gcw�̂�Ý̂Vvfw \̂�Ük��̂oẐ�Mk��̂�k

UYcoVgVeZ[fc �ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�̂Wk̂̄ �̂�

� ÞcYa�WVf̂|]ei]y �̂cbe]Yw�̂�Ü̂gcw�̂Ü̂Vvfw \̂��k��̂oẐ�Mk��̂�k
¢ZgcfZ[V� �ogVfV\jecxVw

UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�
Ü ~ZeZjc][̂ÞVzcVŶ~Xh�gV� �̂cbe]Yw�̂��̂gcw�̂�̂Vvfw \̂��k��̂oẐ�Mk��̂�k

�ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�

� |VvjWVf̂UVWjZe Ü̂cbe]Yw�̂�M̂gcw�̂M̂Vvfw \̂��k��̂oẐ�Mk��̂�k
�eWco�][V� �ogVfV\jecxVw

UVWXYZ[\WZiẐecyZfc�̂Wk̂̄ �̂�
M  ]oZjZ[̂UcY]eVy �̂cbe]Yw�̂�̂gcw�̂®̂Vvfw \̂��k��̂oẐ�Ük��̂�k

�VWZYc][V� \k̂~ZjZ�ViV�̂cogVfV\jecxVw
® Û]b]Y][ĉ�Vfc �̂cbe]Yw�̂�̂gcw�̂®̂Vvfw \̂��k��̂oẐ�Ük��̂�k

�Y]W\cfoeZ[fc \k̂lh]efZ]̂ ĉogVfV\jecxVw
Ý }[Y][̂ªeVŷq]ZeiV][V� �̂cbe]Yw�̂�̂gcw�̂®̂Vvfw \̂��k��̂oẐ�Mk��̂�k

\k̂~ceicYâ ĉogVfV\jecxVw
Ê  VYVgZfZ[ĉ«ceV\c �̂cbe]Yw�̂��̂gcw�̂�̂Vvfw \̂�Ük��̂oẐ��k��̂�k

UVWjZeZ[fc �ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�

�� ß]efZ[̂�VWZYcy �̂cbe]Yw�̂�Ü̂gcw�̂Ü̂Vvfw \̂�Ük��̂oẐ��k��̂�k
qeViZe�][V� �ogVfV\jecxVw

UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�
�� ¡eZWZb�][̂}iZe� �̂cbe]Yw�̂��̂gcw�̂�̂Vvfw \̂�Ük��̂oẐ��k��̂�k

UYcoVgVeZ[V� �ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�

�� ß]efwWZ[̂�foe]y Ü̂cbe]Yw�̂�M̂gcw�̂M̂Vvfw \̂�Ük��̂oẐ��k��̂�k
}[cfZ[V� �ogVfV\jecxVw

UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�
�� �X\\̂¬[i]fVŷ¢Z̀]ejZ[V� �̂cbe]Yw�̂�®̂gcw�̂®̂Vvfw \̂��k��̂oẐ�Ük��̂�k

�ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�

�Ü ÞZZêUYcoVgVê}[cfZ[V� �̂cbe]Yw�̂�®̂gcw�̂®̂Vvfw \̂��k��̂oẐ��k��̂�k
�ogVfV\jecxVw
UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�

�� s\cjZ[ĉ¬Wcj]eVfc �̂cbe]Yw�̂�®̂gcw�̂®̂Vvfw \̂��k��̂oẐ��k��̂�k
àWZ[Y][fc �ogVfV\jecxVw

UVWXYZ[\WZiẐecyZfc�Wk̂̄ �̂�
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A:R6JA=Jc;VCB;JP9B?JD;7AB6S
?Q8=JBE;<Q>?GB;J;>LJD<6GB;6:
7K@>SU
_;5;C7?S;H;6JI;IL:6ME;J;C>BO
TJJE;[;fM9FJ?:;dJ=7?:BH6:E
C@>L@8:;@FB?ST:E;C6JF:B<;C;>7?O
=J;:==@L:<6GR;<@BC7=E;[;:;H7<
P9BCS;A:RU;Z@HC<H@B<BE;=:=7R;P:O
>:Ig;_;>L7<D8JH:B<;6:F;A@97O
=7LPJ6=@U
h:>:I;9BRC<HJ<B?S67;@9JHJO
<B?S6GRE;:L7F:<;A:D;>7>7?:F;C
NBLBC<D6GFU;5;HCQ;6:<@L:?S67E
6J=:=7R;IJFJJ;J;>?:C<J=:U;dB
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FDORSLDPARDHCAHPQRUFQHCA
EQLRS_JSPHXBJIDRHRDKCQG
LA@QXJECQEPDZHCQHDHTIRTSPO
ETHXBT]M]DHCJBNbDPARTO
]DgHhAEACCDGHRV_HQKACU
LMEPBQHPJAPZHCJLDBJAPET
IQ_QGHDHQXJEACH_RTHeD@CDg
xAE]QPBTHCJHcPQZHBMLJFD
XBQ_QReJSPHRQIDPUHBMLNg
xAFQPQBMAHD@HCDWHIMA@eJSP
CJHRV_HCJH]JbDCJWZHECÀQO
WQ_JWHDH]QPQdDFRJWZHKPQ
]QeAPHXBDIAEPDHFHPBJ̀DKAEO
FD]HXQERA_EPIDT]g
Q̈PARQEUHLMHQLBJPDPU

QEQLQAHICD]JCDAHBQ_DPAO
RAGHCJHQXJECQEPUHIAEACCAO
Q̀HRU_JgHHxAHBJ@BAbJGPA
EIQD]H_APT]HD̀BJPUHILRD@D
IQ_QV]QIZHXBA_NXBAe_JGPA
DWHQLHQXJECQEPDZHFQPQBNS
PJDPHCACJ_VeCMGHIAEACCDG
RV_gĤAEXAKCQEPUZHJHCAHLAEO
EPBJbDAZHFJFHXBJIDRQZHEPJO
CQITPETHXBDKDCQGHCAEKJEPO
CMWHERNKJAIHCJHRU_NgHxJHIQO
_QV]JWHQLRJEPDHAeÀQ_CQ
D̀LCNPHDH_APDZHDHI@BQERMAg
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­EPUHPJFJTHEPJBJTHCACAdFJT
XQERQIDdJYHn­ERDHWQKAbUHCJO
FQB]DPUHEMCJHEAGKJEZHXQG]JG
A]NHBMLNgH­ERDHWQKAbUHCJFQBO
]DPUHÀQHCJHIESHeD@CUH�HCJNKD
ÀQHRQIDPUHBMLNrgH[Q̀_JHBALVCQF
EH_APEPIJHXBDNKACHFHPBN_NZHN]AAP
_ARJPUHKPQOPQHEIQD]DHBNFJ]DZ
XBQHCÀQH̀QIQBTPYHnmJFQGHCAHXBQO
XJ_VP®rg
hRJ_D]DBHjACCJ_UAIDKH­B_AO
FQIHNKDPH_APAGHPBN_DPUETHNeAHLQO
RAAHpqHRAPgH?CH�HNKDPARUHPAWCQO
RQ̀DDHIHhDFNRQIEFQGHFQBBAFdDO
QCCQGHbFQRAgH§JLQPJPUHEH_APUO
]DHIEÀ_JHCAHXBQEPQZHCQHhRJ_DO
]DBHjACCJ_UAIDKHNIABACYH̀RJIO
CQAH�HDEFBACCAAHeARJCDAHBJ@O
LN_DPUHIHBALVCFAHDCPABAEZHXQO
]QKUHBJEFBMPUHEXQEQLCQEPDZHD
PQ̀_JHIEVHLN_APHXQRNKJPUETg
hHÀQHbFQRUCQGH]JEPABEFQG
EFQBQHCAHLN_APHEIQLQ_CQ̀QH]AEO
PJHCDHCJHEPACJWZHCDHCJHEPARRJeJW
�HIEVH@JCTPQH_ABAITCCM]DHXQO
_ARFJ]DHN_DIDPARUCQGHFBJEQPMg
§A@CMAZHIQ@_NbCMAZHJFFNBJPCMAZ
@_AEUHXBQD@IA_ACDTHPBN_JHDHÀQZ
DHÀQHNKACDFQIgH̄FJPNRFDZHaD̀NBO
FDHeDIQPCMWHDHXPDdZHdARMAHJCO
EJ]LRD�H°QR̀QHBJEE]JPBDIJA]Z
N_DIRTA]ETgH\HhRJ_D]DBHjACCJO
_UAIDKHRDbUHNRMLJAPETYHn°JHCDO
KÀQHQEQLACCQ̀Q�H?_CNHXQ_ARFN
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BALTPDbFDHEQLDBJSPH@JHNBQFO
_IJrgHl_AEUH_AGEPIDPARUCQHAEPU
CJHKPQHXQE]QPBAPUZHDHCAHEBJ@N
IABDPETZHKPQHIEAHcPDHBA@CMAHKNO
_AEJHE_ARJRDHNKACDFDHFQBBAFdDO
QCCQGHbFQRMg
�HxAXBJI_JZHKPQHEHCD]DHPTeAO
RAAHBJLQPJPUZH�HQPIAKJAPHCJHCJb
IQXBQEHXA_J̀Q̀gH�H[Q̀_JHD]HKPQOPQ
XQFJ@MIJAbUHDHXBA_RJ̀JAbU
XQIPQBDPUZHQCDHEHN_QIQRUEPIDA]
EQ̀RJbJSPETgHxQH_APT]HIJeAC
FQCAKCMGHBA@NRUPJPH�HKPQLMHEFQO
BAAHNeAHKPQOPQHXQRNKDRQEUgH�QO
cPQ]NH]Q̀NPHXQPQBQXDPUETZHKPQOPQ
CAH_Q_ARJPUHCA]CQ̀QZHCQHTHEPJO
BJSEUHXBQERA_DPUZH̀_AHCNeCQH�
XBDPQB]Q@DPUHBJLQPNgH�NEPUHLNO
_APHCAHPJFHLMEPBQZHCQHJFFNBJPCAAZ
KDwAgH°APAGHCNeCQH@JDCPABAEQO
IJPUYHE]QPBDHFJFJTHIJ@Jº®Hi_AO
RJAbUHPJFNSºH�HIQPHQCDHNeAHXDO
RTPZHEPBQ̀JSPZHEPJBJSPET�
hEAHD_ADHXQ_ARQFHhRJ_D]DB
jACCJ_UAIDKHLABVPHD@HFCD̀ZHeNBO
CJRQIZHQEIJDIJAPH�CPABCAPgH­]N
EJ]Q]NH]CQ̀QAHDCPABAECQHXQO
IPQBDPUgHjRT_THCJHCÀQZHEPJBJSPO
ETHDH_APDg
�H[JFHPMH]QeAbUHCJNKDPUZ
AERDHEJ]HCAHN]AAbUZH�HBJEENeO
_JAPHXA_J̀Q̀HDHIABPDPHIHBNFJW
LQRUbNSHJeNBCNSHIJ@NHsCAHEBJO
@NHXQIABDbUZHKPQHcPQHE_ARJCQHD@

QLMKCQGHaJCABMtgH�H�CQ̀_JHPQeA
KPQOPQHIMXDRDIJSgH°APDH_QReCM
@CJPUYHPQZHKPQHCJHFJBPDCFAHE]QPO
BDPETHERQeCM]ZHXQIPQBDPUH]QeO
CQHIEÀ_JZHCJ_QHPQRUFQHXBDRQO
eDPUHNEDRDTgH�PQLMHE_ARJPUZHCJO
XBD]ABZHPJFNSHIJ@NZHCNeCQHECJO
KJRJHE_ARJPUHQLBJ@AdgH§JEE]JPO
BDIJA]HFJBPDCFNZHJFFNBJPCQHQLO
IQ_D]HN@QBZHIMBDEQIMIJA]gHmAO
XABUHCJEPJVPHIBA]THI@TPUETH@J

RQL@DFZHQKACUHJFFNBJPCQHIMXDRDO
IJA]ZHEQLDBJA]H_APJRDHXQHEWAO
]AH�HIEV®HhQPHHcPNHIJ@NHE]JEPABDR
]QGHNKACDFHiRJIJH�IJCQIgHlCJAO
PAZHXQKA]NOPQHFHBALTPJ]HD@HFQBO
BAFdDQCCQGHbFQRMHBJCUbA
LMRQHPJFQAHQPCQbACDAZHKPQHIBQO
_AHQCDH]JRQHKÀQHN]ASPgHxAXBJIO
_J®HiRJIJHEHcPQGHIJ@QGH@JCTR
XBD@QIQAH]AEPQHIHBJGQCCQG
QRD]XDJ_AHXQHPAWCQRQ̀DDgH�HIQO

QLwAHCJbDH_APDHHXQHPAWCQRQ̀DD
KJEPQH@JCD]JSPH]AEPJgH»PQHPQP
eAHiRJIJH�IJCQIZHjACJH�ABPNbO
FDCHDHAwVH]CQ̀QHPJRJCPRDIMWZ
EPJBJPARUCMWH]JRUKDbAFgH»PQ
Q̀IQBDPHQHPQ]ZHKPQHQCDHN]ASPHD
WQPTPHPBN_DPUETZHJHcPQH̀RJICQAZHCJ
WRALHEALAHIEÀ_JHEN]ASPH@JBJO
LQPJPUg
­wVHQ_CD]HIJeCM]H]Q]ACPQ]
IHBJLQPAHRSLQ̀QHXA_J̀Q̀JHhRJ_DO
]DBHjACCJ_UAIDKHEKDPJAPHI@JDO
]QXQCD]JCDAH]Ae_NHNKDPARA]HD
NKACDFQ]gḦQKAbUHLMPUHWQBQbD]
NKDPARA]H�HE_ARJGHPJFZHKPQLMHBAO
LVCQFHPALAH_QIABTRgH[Q̀_JHQCH_QO
IABAPZHPQHDHEQIAPJHXQXBQEDPZHDHCA
XQEPAECTAPETHQLHQbDLFJWHBJEEFJO
@JPUgHkKDPARUH�HcPQH_BǸZHEQIAPKDFZ
JHCAHCJ_@DBJPARUg
�HyMHEBJ@NH_Q̀QIJBDIJA]ETZ
FQ̀_JHQCDHPQRUFQHXBDWQ_TPHFQ
]CAYHAERDHKPQHCAXQCTPCQH�HEXBJO
bDIJGPAZHAwVHBJ@HXQFJeNHDHBJEO
EFJeNZHCAH_ARJGPAHCJQLN]ZH�H_AO
RDPETHEAFBAPJ]DHEIQ̀QH]JEPABO
EPIJHXA_J̀Q̀gH�H�HIQPHXQeJRNGEPJY
EFQRUFQHXQ_ARQFHWQBQbDWHE_ARJO
RDZHDH_RTH_Q]JH]JEPABTPZHDH@_AEU
CJHXJ]TPUHQEPJIRTSPgHxAFQPQO
BMAZHFPQHLMIJAPHNHCJEHIH]JEPABEO
FQGZHEXBJbDIJSPYHniJ]ZHCJIABO
CQAZHIEAHcPDHbPNFDHE_ARJRZHJºrg
?PIAKJSYHn\HFQ̀_JH]CAH_ARJPUO
PQºHxAPZHIEVHBALTPDbFDH]JEPABDO
RDrgH�HcPQHXBJI_Jg
�QFJH]MHLAEA_QIJRDZHNeAHXQO
_QbRDHNKACDFDZHEFQBQHCJKCVPET
QKABA_CQAH@JCTPDAgH�HCJHCV]HQCD
QLT@JPARUCQHE]JEPABTPHKPQOCDO
LN_UHCQIACUFQAZHKPQHXQXQRCDPHFQRO
RAFdDSHXQ_ARQFHIH]JEPABEFQGg
\HCJbNHFQRRAFdDSHQBD̀DCJRUO
CMWHIAwDdHXQXQRCDRJHN_DIDO
PARUCQHFBJEDIJTHBA@CJTHbFJPNRO
FJH�HXQ_JBQFHhRJ_D]DBJHjACCJO
_UAIDKJHCJHXJ]TPUgHiPQDPHIHFJO
LDCAPAHDHCJXQ]DCJAPHQHPQ]ZHKPQ
CJHEJ]Q]H_ARAHIEVHIHCJbDWHEDO
RJWgH­ERDHRSLDbUHFBJEQPNH�HEJ]
CJNKDbUETHAVH_ARJPUZHDH_BǸDW
E]QeAbUHCJNKDPUg
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LMNOPNQRSNQTUVPWXYXZX[P\Q
NXROP]̂QTXUO_PNQ̀XNMa_PbcUdQeOf
UV_PdXPeMTMbS\XY]PdX̀Q\cbQTS
eXTÒXPWXYXZSMPNXbXUeS_Pg]h
XUeQTUVP̂XbXTMNP\QbeYQ̀Xg_PbN]f
S̀PNQP]̂SbTMNSMPbMTSPUMiVPUdXf
X̀jNXP\QPUeXTXgkPl̂ NQ̀XPNQP̂]ZM
icTXPeYMbXhNXkPmPRMnXPicPoeXp
l̀XTXPdXT]̂NVPdX\bXNSTSPNQ
X̂gQZNSjPeMTMqXN_PSPbMUrTcj
hMNÙSjPnXTXUPUXXisSTPgNM_PReXPb
X̀Ǹ]YUMPUNMhNcWPqSn]YPgMNVPXef
gMeSTSPdYMgSMjPbPU]ggMPtuuPY]if
TMjkPm̀Qh]PRMUeNX[PS\bMUeSMPgMNV
XiYQ̂XbQTX_P̂MNOnSPMsrPNS̀Xn̂Q
NMPicTSPTSZNSgS_PNXPNQP̂]ZMPdXf
dYMhNMg]PicTXPNMUdX̀XjNXk
v̂ eSPbPaMNeYPUMTQP̂QTM̀X_PQbf
eXi]UNQVPXUeQNXb̀QPeXhMPNMPYVf
X̂gkPmdQUSiXPg]h]_PdX̂br\PNQ
TSRNXgPQbeXgXiSTMkPwQUdSUQbf
ZSUOP\QP̂MNOnS_PVP̀]dSTQPXnYXgf
NcjPeXYeP̂TVPUbXMjPiXTOZXjPUMf
gOS_PSPbMRMYXg_P̀Xn̂QPbUMPUXiYQf
TSUOP\QP]hSNXg_PbcUeQbSTQPMnXPb
aMNeYPUeXTQkPxXYePSPdYQb̂QPicT
dYQ\̂NSRNcj[P̀YQUSbXP]̀YQZMN
ỲMgXg_PUPbSZMǸQgS_PbSNXnYQf
ŜǸQgS_PeQ̀XjPbMUOPbX\̂]ZNcj_
QddMeSeNcjkPlNPUTXbNXPdYXUST
UyMUeOPMnXPiM\PXUeQèQkPLXPUSWPdXY
]PgMNVPdMYM̂PnTQ\QgSPUeXSePoeXe
iXTOZXjPSPXRMNOP̂XYXnXjP̂TV
gMNVPeXYePzPdXReSP\QPtuuPY]iTMjk
myMTSPMnXP\QPURSeQNNcMPgSN]ec_
QPdXgNSeUVP̂XTnXk
{QPoeXgPicPSP\Q̀XNRSTQUOPURQf
UeTSbQVPSUeXYSVPUPdYMgSMjPS
eXYeXg_PMUTSPicPRMYM\P̀Q̀XMfeX
bYMgVPdXReQTOXNPNMPdXTXhSTPb
gXjPdXReXbcjPVsS̀PdSUOgXPS\
NQTXnXbXjPSNUdM̀aSS_PUXnTQUNX
X̀eXYXg]PVP̂XThNQP\QdTQeSeO
NQTXnP\QP̂XdXTNSeMTONcjP̂Xf

|}~��D���
WX̂_PUXUeQbSeOP̂M̀TQYQaS�_PUTXf
bXg_PXeRSeQeOUVP\QPtuuPY]iTMj
dXPNQZMg]PYXUUSjÙXg]P\Q̀XNXf
Q̂eMTOUeb]k
xQ̀PbXePdXRMg]PgMNVPNMPdX̀Sf
Q̂TXPR]bUebXPNMdXNVeNXjPeYMbXf
nS�P�YXRSeQbPdSUOgX_PVPSP]̂SbSf
TQUO_PSPXnXYRSTQUO_PSPbX\g]eSf
TQUOPX̂NXbYMgMNNX_PQP\QX̂NX_
ÙQh]PRMUeNX_PdXhQTMTQ_PReXPeQf
]̀�P̀YQUXe]P̀P{XbXg]PnX̂]PgXV
bN]R̀QPUTMdSTQPS\PUNMnQPbX\TM
X̂gQ_PdYSPoeXgPR]eOPNMPXigXYXf
\STQPdQTOacPNQPY]̀QWP�]PNMrPQTf
TMYnSVPNQPWXTX̂�kPxMdMYOPbXe
NQ̂XP̀]̂QfeXPŜeSPSTSPMWQeO_PdTQf
eSeOP\QP̀Qĥ]�Pi]gQh̀]P̂MNOnS_
UeXVeOPbPXRMYM̂VW�
ldVeOPhMPbcY]RSTPg]h_P̀XeXf
YcjPNMPgMNOZMPgMNVPicTPbX\f
g]srNPdYM̂UeXVsMjPdYXaM̂]YXj
XeRreQP\QPtuuPY]iTMjP�WQTVbNcW�
M̂NMnkPvPXNPicTPdYQb_PdXeXg]PReX
\QPUXiYQNNcMPUdYQb̀S_P\QdXTf
NMNN]�PbPUXXebMeUeb]�sMgPXYnQf
NMP̂M̀TQYQaS�_PNQTXn_P\QeYQRMNf
NcMPUYM̂UebQPNQPiMN\SNPbPXisMj
UTXhNXUeSPPgcP\QdTQeSTSPdXReS
UeXTÒXPhMP̂MNMn_PÙXTÒXPdXT]f
RSTSPdX̂PYXUdSUOkP�XePoeXPdYMf
gSV�P�rYePbX\OgS_P\QRMgPNQg
dXNQ̂XiSTXUOP]̀YQZQeOPUbX�
dYŜXgXb]�PeMYYSeXYS�PUNMhf
NcgSPqSn]ỲQgSpP�QRMgPVPUXnTQf
USTQUOPb\VeOPoe]PdYMgS�p
vUeXYSVPoeQPNMPbĉ ]gQNNQV_
dX]RSeMTONQV_PSPdXbMYOeM_PdYQf
bcPT�̂ S_P̀Xn̂QPnXbXYVe[PiMUdTQef
NcjPUcYPicbQMePeXTÒXPbPgcZMf
TXb̀MkP�PdXdQUeOPbPNMrPgXhMe
Q̀ĥ cjPS\PNQUk
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�PNQYX̂MPice]MePgNMNSM_PReX
hMNsSNc_P̀Q̀PUXYX̀SPUTMeQ�ef
UVPNQPbUrPiTMUeVsMMkPÆXhNXP̂Xf
iQbSeOPzPNQPgX̂NXM_PVỲXM_PQ
MsrPUPNMS\bMUeNcgSPNQ\bQNSVf
gSkP�YSRrgPRMgPdYSR]̂TSbMM_
\Qd]eQNNMMPPSPNMdXNVeNMMPNQ\bQf
NSM_PeMgP̀Y]RMkP�XePbPY]̀SPdXdQf
TXUOPNMÙXTÒXP̀QeQTXnXbPP̀XUf
gMeS̀SPS\bMUeNcWPqSYg_PNQ\bQf
NSVP̀XeXYcWPNQPUT]W]_P̂QPSPbPY]f
Q̀W_PNQbMYNXM_P]hMP̀QĥQVPhMNf
sSNQPdX̂XiNcjP̀QeQTXnP̂MYhQf
TQkPPvPNMPYQ\PbcdSUcbQTSPgNXf
nSMPdYX̂]̀aS�PdXP̀QeQTXnQgP�S
VPNMPSÙT�RMNSM�kP�PoeSWP̀QeQf
TXnQWPUeXTÒXPbUMnX�PvPNMPdYXf
UeXPdXgQ̂c_Pe]ZO_PeMNS_PY]gVNQ
SP̂]WS_PQPecUVRSPSWPYQ\NXbŜNXf
UeMj_P̀XeXYcMP�dX̂Xĵ]ePSÙT�f
RSeMTONXP�Qg�kPvPhMNsSNQPXiVf
\QeMTONXP\Q̀QhMePbeYŜXYXnQ
NMPdYXUeXPnXT]iXjPTQ̀P̂TVPNXnf
eMj_PQPTQ̀P̂TVPNXneMjP�LMi�e�PU
XeeMǸXgP�ÐXT]iXjPZQYg�PSPi]f
M̂ePbMYSeO_PReXPUgXeYSeUVPXNPNQ
MrPNXneVWPXibXYXhSeMTONXk
{]P̂QPÑXnPUPNSg_PUP�ZQYgXg�_
oeXPMsrPNSRMnXkP�YM̂TQnQ�PbUT]f
ZQeOUVPbPNM̀XeXYcMPNQ\bQNSVPS
dXNVeO_PNQÙXTÒXPXNSPdXYXj
QiU]ŶNckP{XPNQgfeXPXNSP̀Qh]ef
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ỲMgfZMj̀P�UPeQTÒXdX̂XiNcg
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