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HIJKLMNOPQMOPMRSTUVOPJMRUWXWYMMZM[TN
JWVKSMOW\XWOKPSM[]T̂ UTMSP]T[]K_JKPMX
R̀Ma\P]OTSbM[TRX_cdOOTPMeOfMgThPNib
VTJT]TPMT]jWOK\TXWUMRTXPJMXPJP]WOTX̀
kOWlWUWMXRPMM[]KRmJRJXmfcKPM[T\OWn
VTSKUKRoMRMNPJRVKSKM]KRmOVWSKbMWXJTn
]iMVTJT]iLMRJWUKMmlWRJOKVWSKMVTOVm]RW
HpPUKVW_MaJPlPRJXPOOW_MXTQOWMjUW\WSK
NPJPQỲMMkWSiSKMUml̂ KSKMhiUKM[]K\OWn
OiM]KRmOVKMqW]JiOTXWMpUWNKVWbMrP]Pn
[WOTXTQMsOKbMkJW]tPXWMkPSdOWMMuvMVÙwb
xTUTXVKOWMqWVRKSWbMkJW]tPXWMyUoKMuz
VÙwMKM{T]RmVTXTQM{WJKMu|MVÙwbM]Ph_JW
hiUKMOWj]W}NPOiM[WS_JOiSKM[TNW]VWn
SK̀M~WJPSM[]PNRPNWJPUoMRTXPJWMXPJP]Wn
OTXMp̀Ms̀MkTVTUTXWM[T\N]WXKUWMXRPLMR
eOdSMgThPNìMsMhKhUKTJPVW]oM�̀M�̀M~PSn
OmLTXWMKMNK]PVJT]MVUmhWM�̀Ms̀MkJW]TXTQn
JTXWMM[]TXPUKMXKVJT]KOmMH�KVJTMOPM\Wn
hiJbMOKlJTMOPM\WhiJTỲMgTJTSMlKJWUK
RJKLKbMTRThPOOTM[TO]WXKUTRoMRJKLTJXTn
]POKPbM[]TlKJWOOTPMx̀M�̀M�]oPXTQ̀MgTRn
UPMp̀Ms̀MkTVTUTXWM[]TXPUWMhPRPNmMHy
[TSOKJMSK]MR[WRdOOiQYbMXMVTJT]TQM[]Kn
RmJRJXmfcKPM[]KOKSWUKMWVJKXOTPMmlWRn
JKP̀M�TMXTJM\W\XmlWUWMSm\iVWbM�JTMk̀Mg̀
�]dSKOWbM]mVTXTNKJPUoMVUmhWMLmNT}Pn
RJXPOOTQMRWSTNP_JPUoOTRJKMRTXPJWMXPn
JP]WOTXbMX\_UWMXM]mVKMhW_ÒMMyM[TXPUW
Sm\iVWM\WMRThTQ̀MMkMNm̂ TQM[PUKM[PROK
HkKOKQM[UWJTlPVYbMH�WM[ThiXVmMPNPJ
STUTNTQMST]_VYbMH{WJf̂ WYMKMSOTjKP
N]mjKPMx̀M�̀M�]oPXWbMx̀Mq̀MgPJmLTXWbM�̀Ms̀
sUPVRPPXWbMk̀Mg̀M�]dSKOẀMpRPM[]KRmJn
RJXmfcKPMH[TNLXWJiXWUKYM[PROKbMSm\in
VWMTh]PJWUWMPcdMhTUô mfMRKUmMKMV]WRTn
Jm̀MpTJM\W\XmlWUWM[U_RTXW_bMKMOTjKMRWSK
[TOPRUKMXMV]mj̀MMxU_N_bMVWVMXPRPUTMKM\Wn
NT]OTM[U_RWUKMmlWRJOKtiMSP]T[]K_JK_b
OPXTUoOTMNmSWP̂ obMlJTMXTJMJWVM}PbMXT\n
ST}OTbMXMUKLKPMXTPOOiPMjTNibMXTMX]PS_
\WJK̂ o_bMjW]STOKRJMh]WUMXM]mVKMjW]n
STOobMKMhTQtiM[PUKM[PROKbMlWRJm̂ VKb
[U_RWUK̀MsMOŴ KM}POcKOibM[]KmRJWXb
RPUKM\WMRJTUKVK�M[KUKMlWQbMXPUKM\WNmn
P̂XOiPMhPRPNibMXR[TSKOWUKM]TNOiLMK
hUK\VKLbMmlWRJXTXWX̂ KLMXMhT_LM\WM�TNKn
Om̀M�TMXTJMT[_JoM\W\XmlWUWMSm\iVWbMTNOW
[PRO_MRSPO_UWMN]mjmfbMKMOWMNm̂ PMRJWOTn
XKUTRoMJP[UTMKM]WNTRJOTMTJJTjTbMlJTMSi
}KXdSM[TNMSK]OiSMOPhTS̀MyM�JTJMSK]
\WXTPXWUKMNU_MOWRMOŴ KMNPNiMKMTJtì
pPlOW_M[WS_JoMKMXPlOW_MRUWXWMKS̀
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hiUTMXT\ST}OTRJKMOWlWJoM[TRPXOmf
]WOô P̀
�PSMOPMSPOPPbMVMRP]PNKOPMSW_M[TUPn
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�WM�vMSW_MK\M\W[UWOK]TXWOOiLM|����
jWM\P]OTXiPMhiUKM[TRP_OiMOWMz���MjWb
�JTM[TlJKM�zM MTJM[UWOẀMpM¡��¡MjTNmMV
�JTSmMX]PSPOKMhiUTM\WRP_OTM|¡ M\P]n
OTXiLbMXM¡���nSM�Mz| M̀yMXMtPUTSM[T
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ThUWRJKM�JTJM[TVW\WJPUoMMRTRJWXKUM�v 
uXM¡��¡M�M|vẁ
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�MgTRUPM[P]XiLMNOPQM[TRPXOiLM]WhTJ
[TMRTRJT_OKfMOWM�vMSW_MXMUKNP]iMXî UK
[TUPXTNiMaaaMH�WNKmRnWj]TYbM\WRP_X
¡��¡MjWbM�� ±Mk²g{MHqPlJWYMZM¡|�MjWb
|� bMaaaMH³TVTXTYMZMv��MjWbM��M ±Myg
pWRoVKOMỳ�̀M�M���MjWbM�z M̀́XPUKlKXWfJ
JPS[iM]WhTJbMLTJ_MKMOPMhP\MJ]mNOTRJPQbMX
~saMHgTUm_OTXTYbM~saMHIVTRYbMaaaMHrWn
[WPXWYbMaaaMHs{MHpKVmUTXRVKQỲ
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�Mg]TJ]WXUKXWOKPMRPS_OMXM[TUOTS
ThµdSPM[]TXPUKMXMvMMLT\_QRJXWLbM\WXP]n
ŴPJR_M�JWM]WhTJWMPcdMXM|nL̀MpMtPUTS
[]KM[UWOPM����MJTOOM[]TJ]WXUPOTM|z¡�b
KMOKVWVKLM[]ThUPSM\NPRoMOPM[]PNXKNKJn

R_�M[TNjTJTXVWMRPSPOOTjTMSWJP]KWUW
OWLTNKJR_M[TNMTRThiSMXOKSWOKPS̀
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�MqOTjTPM\WXKRKJMTJM[TjTNibMWMUfNKMK
JPLOKVWMjTJTXìMyM[]P}NPMhiXWUTbMlJT
OWlKOWUKMXPRPOOPn[TUPXiPM]WhTJi
N]m}OTMKMLT]T̂ TbM[TJTSMTRJWOWXUKXWn
UKRoMK\n\WMNT}NPQbMKUKM}PMOP[TjTNWMOP
NWXWUWM]WhTJWJoMXMVTOtPM[TRPXOTQbMOT
LT\_QRJXWMR[]WXU_UKRòMyMRPQlWRbMVWV
JTUoVTMmRJWOWXUKXWfJR_M[TjT}KPMNOKb
JPS[iM]WhTJMLT]T̂ KP̀MpM�JTSMjTNmMXRP
]WQTOiMMKNmJMRMTJRJWXWOKPSMXMOPRVTUon
VTMNOPQ̀M{TOPlOTbMOP[TjTNWMST}PJMROTn
XWM[]KTRJWOTXKJoMLTNM[TRPXOTQbMKMJWV
[]TKRLTNKJbMVWVMXKNKJPbMOTM[TUPXTNi
hmNmJMSWOPX]K]TXWJo�MVWVKPnJTMRT]JW
RP_JoM]WOô PbMlJTnJTM[T\}P̀MyM[TJTSb
RPjTNO_MXMLT\_QRJXWLMRJW]WfJR_M�¶¶PVn
JKXOTMKR[TUo\TXWJoMVW}NiQM[TjT}KQ
lWRbM]WhTJWfJMXPRoMRXPJTXTQMNPOobMWMJT
KMV]mjUTRmJTlOTbMMmXPUKlKXW_M[]KM�JTS
[]TK\XTNKJPUoOTRJoMJ]mNẀMpM�JTSMTJOTn
P̂OKKMST}OTM[]PNUT}KJoM]mVTXTNKJPn
U_SMThT]mNTXWJoM[TUPXiPMRJWOiMXMXKNP
XWjTOlKVTXbMjNPMMSPLWOK\WJT]iMSTjUKMhi
[P]P}NWJoMOP[TjTNmMuPRUKMOPhTUô TQ
NT}NowbM[T[KJoMlWfbMTJNTLOmJoMOPRVTUon
VTMlWRTXbMWMOPMXT\KJoMKLMVW}NiQM]W\MNTn
STQMKM[TJTSMRThK]WJobMJ]WJ_M[]KM�JTS
mQSmMX]PSPOK̀
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�M{MRT}WUPOKfbM[TNXTNKJMJPLOKVẀMgTn
UTSVKMNXKjWJPUPQbMVT]ThTVM[P]PNWlMK
N]mjKLMRKRJPSMXMJ]WVJT]WLMKM[]KtP[OiL
Wj]PjWJWLM\WRJWXKUKMOP]XOKlWJoMSOTjKL
]mVTXTNKJPUPQ̀Mg]KldSbMTJVW\iXWPJMOP
JTUoVTMMRJW]W_MJPLOKVWbMOTMKMOTXW_̀My
\NPRoMmMSPLWOK\WJT]TXMXR_MOWNP}NW
JTUoVTMOWMRXTKM\OWOK_MKMT[iJbMXMLT\_Qn
RJXWLMOPMLXWJWPJM¶KOWORTXiLMR]PNRJXb
lJThiMXMNTRJWJVPMKSPJoM\W[WROiPMlWRn
JK̀MgT�JTSmbMPRUKMlJTMXiLTNKJMK\MRJ]T_b
RJW]WfJR_MKR[]WXKJoMKMNWUô PM]WhTn
JWJòMgTnN]mjTSmMRPjTNO_MOPUo\_bMXRP
RKUiMOW[]WXUPOiMOWMJTbMlJThiM\WXP]n
K̂JoMRPXMRMOWKSPOô KSKM[TJP]_SK̀
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pM[P]KTNMSWQRVKLM[]W\NOKVTXMXMpKVmn
UTXTMRTRJT_UKRoM]WQTOOiPMRT]PXOTXWn
OK_M[TMUdjVTQMWJUPJKVPMXM\WldJMR[W]JWn
VKWNiMmlWcKLR_MTh]W\TXWJPUoOiLMml]P}n
NPOKQ̀MpM[P]XPORJXPMmlWRJXTXWUKM̂VTUon
OKVKMR]PNOPQMKMRJW]̂ PQMXT\]WRJOTQ
j]m[[̀M�PRSTJ]_MOWMXiLTNOiPMNOKbMRT]PXn
OTXWOK_MRTh]WUKM[]KUKlOmfMWmNKJT]Kf
R[T]JRSPOTXMKMhTUPUocKVTX̀M�WMtPOJn
]WUoOTSMRJWNKTOPMRPUWMST}OTMhiUTMR
KOJP]PRTSM[TOWhUfNWJoM\WMRT[P]OKlPn
RJXTSM]Ph_JMXM]W\UKlOiLMUPjVTWJUPJKlPRn
VKLMNKRtK[UKOWLbMhUWjTM[TjTNWMXM�JTJ
NPOoM[T\XTU_UWMVTS¶T]JOTMRPh_MlmXRJXTn
XWJoMVWVMOWMJ]KhmOPbMJWVMKMOWMhPjTXTQMNTn
]T}VP̀
pMR]PNOPQMXT\]WRJOTQMj]m[[PM[]KO_UK
mlWRJKPMR[T]JRSPOiMK\M�M̂VTUM]WQTOẀ
g]Tj]WSSWMRT]PXOTXWOKQMRTRJT_UWMK\
\WhPjTXMOWM���bM¡��bM���bM���MKM�z��MSb
VTSWONOiLM�RJW¶PJM�M[TM���bM[]i}VTXMX
NUKOmMKMXiRTJm̀
�WMRJTSPJ]TXVPMKMR]PNKMfOT̂ PQbMKMR]Pn
NKMNPXm̂PVMXiKj]WUKMXTR[KJWOOKVKMa\P]n
OKORVTQMka¿M{TORJWOJKOM�WJW]KOTXMK
�fhTXoḾRWldXẀM�̀ḾRWldXWMTJUKlKUWRo
KMOWM¡��nSPJ]TXVPbMTNP]}WXMPcdMTNOmM[Tn
hPNm̀ḾMfOT̂ PQMOWM�JTQMNKRJWOtKKM[P]n
XiSMVM¶KOK̂ mM[]K̂ dUM�KVTUWQMqWUVTPn
NTXMK\M{W]jWUKORVTQMka¿M̀kMhTUô KS
[]PKSmcPRJXTSMXiKj]WUWM\WhPjKMOWM���
KM���MSMmMNPXm̂ PVMmlPOKtWMpka¿MÀ�
�fNSKUWMgWUWmLKOẀMk]PNKMfOT̂ PQMUmln
P̂PMX]PS_MOWM�JKLMNKRJWOtK_LM[TVW\WUK
qWVRKSMkP]NfVTXMu³TVTXRVW_Maa¿wMK
�KVTUWQM�OKOMugTNNmh]TXKORVW_Mka¿ẁ
qWVRKSMkP]NfVTXMRJWUMUml̂ KSMKMOWMRWn
STQMNUKOOTQMNKRJWOtKKM�M�z��MSbMmMNPXmn
P̂VM\NPRoMPcdMTNOTM[P]XTPMSPRJTMXMVTn
[KUVmM³TVTXRVTQMaa¿M[TUT}KUWMxWUKOW
xWX]KUfV̀MgT}WUmQbMXMRWSTSM\]PUKcOTS
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NU_MhTUPUocKVTXMXKNPMhPjTXTQM[]Tj]WSn
SiM�MVTSWONOTQM�RJW¶PJPM�M[TM���M�MKMm
NPXm̂PVbMKMmMfOT̂ PQMXiKj]WUKMmlWcKPR_
pka¿MÀ�̀
pM[]i}VWLMXMXiRTJmM[P]XPORJXTXWUK
XTR[KJWOOKVKMgTNNmh]TXKORVTQMka¿M̀́
NPXm̂ PVMUml̂ KQM]P\mUoJWJM[TVW\WUWMpWn
UPOJKOWM�TXKVTXWbMX\_X̂ W_M[UWOVmMOW
XiRTJPM�|�MRS̀Mk]PNKMfOT̂ PQMTJUKlKUn
R_M�]KQM{]WROKlPOVTbM[TVT]KX̂ KQMXin
RTJmMXM�zzMRS̀MpM[TRUPNOPSMXKNPMRTRJ_\Wn
OKQM�M[]i}VWLMXMNUKOmM�MUml̂ KSKMRJWUK
V̂TUoOKVKMK\Mpka¿MÀ�M�WNP}NWMajOPn
XWMu|bvvMSwMKMePOKRM{WQjT]TNTXMu�b�zMSẁ
gTMKJTjWSMXRPLMR[T]JKXOiLMNKRtK[UKO
XMR]PNOPQMXT\]WRJOTQMj]m[[PMhiUM[TNXPn
NdOMThcKQMVTSWONOiQM\WldJ̀MgThPNmMX
OdSMTNP]}WUKMR[T]JRSPOiMK\Mpka¿
À�bMOWMXJT]TSMSPRJPM�MVW]jWUKORVKP
V̂TUoOKVKbMKMOWMJ]PJoPSM�MmlWcKPR_
a\P]OKORVTQMka¿`
�PjVTWJUPJiMRJW]̂ PQMXT\]WRJOTQMj]m[n
[iMRT]PXOTXWUKRoMJTUoVTMXMhPjTXiLMNKRn
tK[UKOWL̀MgTMNXPM[ThPNiMOWM���nMKM¡��n
SPJ]TXiLMR[]KOJWLMTNP]}WUKM{]KRJKOW
kmLWOTXWMK\M{TJTlKjTXRVTQMka¿MKM�mRn
UWOMÁ]TRUWXtPXMK\Mpka¿MÀ¡̀M�WMNKRn
JWOtK_LM���MKM���MSPJ]TXMJWV}PM[TMNXW
[P]XiLMSPRJWM\WO_UKMsOWRJWRK_M�WOP]Tn
XWMK\Mǵ MÀ¡MKMp_lPRUWXM�mRWVTXMK\M{W]n
jWUTX̀MpMhPjPMOWM�z��MSMmMfOT̂ PQM[P]n
XiSM¶KOK̂ OmfMlP]JmM[P]PRdVMpWUP]KQ
~mhTXMugTNNmh]TXKORVW_Mka¿wbMmMNPXm̂PV
hiRJ]PPMXRPLMMhiUWMsOWRJWRK_ḾRWldXW
ua\P]OKORVW_Mka¿ẁMpM\WVUflKJPUoOTS
XKNPMhPjTXTQMUPjVTWJUPJKlPRVTQM[]Tn
j]WSSiM�MVTSWONOiLM�RJW¶PJWLM�MmNWlW
OWM�JTJM]W\MTVW\WUWRoMOWMRJT]TOPM̂VTUon
OKVTXMK\Ma\P]OKORVTQMka¿M̀aOKMKMXiKjn
]WUKMThcKQM\WldJMRT]PXOTXWOKQMXMRJW]n
P̂QMXT\]WRJOTQMj]m[[P̀M�WMXJT]TSMSPRn
JPM]WR[TUT}KUKRoMR[T]JRSPOiMK\Mpka¿
À¡bMOWMJ]PJoPSMSPRJPM�M[TNNmh]TXKORn
VKPM̂VTUoOKVK̀
MMMgT\N]WXU_PSM[ThPNKJPUPQMRT]PXOTn

XWOKQMKM}PUWPSMKSMNWUoOPQ̂ KLMmR[PLTXÂ
qOTjKPMK\M�JKLM]Ph_JMXTQNmJMXMRTRJWX
RhT]OTQM]WQTOWbMVTJT]TQMRTXRPSMRVT]T
XiRJm[WJoMOWMThUWRJOiLMRT]PXOTXWOK_L̀
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gW]WUKS[KQRVKQMR[T]JM_XU_PJR_MRTn
RJWXOTQMlWRJofMRTX]PSPOOTjTMR[T]JWbMTO
OPRdJMXMRPhPMTj]TSOmfMRTtKWUoOmfM\OWn
lKSTRJòM³UWjTNW]_MPSmbMUfNKMRMTj]WOKn
lPOOiSKMXT\ST}OTRJ_SKMSTjmJMMThcWJon
R_bM]W\XKXWJoR_bMlmXRJXTXWJoMRPh_
OPTJµPSUPSTQMlWRJofMMOŴ PjTMThcPn
RJXẀM�fhTPMXiRJm[UPOKPMOWMRT]PXOTXWn
OK_LMNWdJMPjTMmlWRJOKVWSMXT\ST}OTRJo
TVmOmJoR_MXMV]mjTXT]TJMRWSiLM]W\OiL
�STtKQbMVTJT]iPM\W]_}WfJMhTN]TRJofb
�OP]jKPQMKMTJUKlOiSMOWRJ]TPOKPS̀
pMOŴ PQMRJ]WOPM[W]WUKS[KQRVTSm
R[T]JmMmNPU_PJR_MhTUô TPMXOKSWOKP̀
gTNJXP]}NPOKPMJTSmM�MmR[PLKM]TRRKQRn
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HCJ?@t<KVHV

���{
���������������{
��
|����	
7{
!��h�l�l

����
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