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?|f@?eDFDfdG_D¡FHD̂h¢G_£ZDAe{eD?¤{@?eDH~HEDdG_D¡H~ED?h¢G_£Z
BC_>D?|f@?eDB>DEHDfdD¡EHHD̂h¢£ZDBC_>D?¤{@?eDH~E]D¥dD¡E~LDh¢£Z
èg@�deuvCMD¦I§Dt_efBCDde@C_D{DeDJFHD¥}\D>DJH~ED??DB>
è?eBeD_>?@[d>BtACdeZDB>\>fB̈ f̀ @eDBeDAe{eDB>D>{\C_@uvCM
©H§~D[F§~DHZJD?dGªdDeAzDEHdGªd~D[JH§DACD]FDdGªdZDB>\>fB̈ f̀ @e
>f>dhzA@̀eMD¦F§~DLLD¥>}DeAzDJZLLD?>}D¡̀C?D?eA>d@egDB>D�t@gB
t\£ZD̀ C?\C_@uvCDBCD?eA>d@egMD\ed>B>_DB>D\Cg@̀ed�Cf>ACD>
>g>AdCBCMDd>}>_A@?>fACD>{A>dfCD C̀fBtACdDB>Dhdê@A>Z
}Cgt?>DeA@}CMDJKHHD ?̀ ZD\>_CDe\dC{@?eBCMDFJHDhde?e_Z
d>̂>d̈ f̀ @eDB>Dyteg@BeB>MD?CB>gCDJH{][JKHHZD?ed̀ eDdeB̀ egZ
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@?\d>__CdeDLBMDhe�@f>A>D>?DeuCD èd�CfCD>D\@fAtde
>g>AdC_A¤A@̀e�DAdC̀ eDetAC?¤A@̀eDB>D̂@ge?>fACZDB>A>̀ uvCDB>
êgAeDB>D̂@ge?>fACZDeAteg@weuvCDBCD̂@d?«ed>D\>gCD̀ edAvC
_BZD�è ¥t\DBeD̀eg@�deuvCD>?Dedyt@}CZDetACDf@}>ge?>fACDBe
?>_eDB>D@?\d>__vCZD_@_A>?eD¬A@̀CG?>̀ �f@̀C£D_>?DtA@g@weuvC
B>D_>d}CZDhe�@f>A>D̂ >̀ ªeBC~D>?DeuCD̀ ed�CfCD̀ C?D\@fAtde
>g>AdC_A¤A@̀eD @̀f>?¤A@̀eD C̀d>{¢ZD@?\d>__vCD\CdD_@_A>?e
�C«B>fZD B>A>̀ uvCD B>D êgAeD B>D @̂ge?>fACZD AdC̀ e
etAC?eA@weBeDBCD̂@ge?>fACZDB@_\ge¢Dg̀BD̀ C?D>fAdeBeD\ede
èdAvCD_B~Dyt>D\C__@�@g@A>D@?\d>__vCD_>?D̀Cf>{eCD̀C?D\̀ Z
C̀f>{vCD̀ C?D̀ C?\tAeBCdD\CdD\CdAeDt_�ZDeAteg@weuvCDBC
@̂d?«ed>D \CdD èdAvCD _BZD �è ¥t\D BeD èg@�deuvCD Be
@?\d>__CdeDfCD èdAvCD_BZD>@{CDwD¡?>_eDB>D@?\d>__vC£
è @CfeBCD\CdD̂t_CDAde\>wC@BegDB>DID>fAdeBe_ZDè C\geBCd
ĝ>{|}>gDBCD>@{CDwD>?Degt?|f@CZD?>_eDB>D@?\d>__vCD>?
egt?@f@CD̀ C?Deyt>̀ @?>fACDJJHGEEH}~D̀ C?D�e@{CDA>?\CDB>
eyt>̀ @?>fACD¡B>DEDeD�D?@ftAC_DDJJH�̀£ZD\CdAeD̂dCfAegD>
>̂̀ ªe?>fACD_t\>d@CdD>?Dè d|g@̀CD è_A~D\C__@�@g@AefBC
}@_teg@weuvCDBeD¤d>eDB>D@?\d>__vCZD@?\d>__vCD̀C?D?>_eD̂@{e
fCD>@{CD{D>D¢~DeD?>_eD_>D?C}@?>fAeD_C?>fA>DfCD>@{CDwZ
@?\d>__vCD C̀?DACBeDeD>_AdtAtdeDBCD C̀d>{¢D @̂{eD C̀?
?CACd>_D̂@{C_ZD>{Adt_CdD>D_t\CdA>DB>D̂@ge?>fACD>{A>dfCZ
ªCA>fBD¡̀e�>ueDB>D@?\d>__vC£D̀C?D̂@ge?>fACDJZ�F??D>D�@̀C
B>DHZI??ZDA>?\>deAtdeDeAzDEYF�̀ZD�@}CgADetAC?¤A@̀CD¡JJHD>
EEH}£ZD}>gC̀ @BeB>DB>D@?\d>__vCDeAzDJKH??G_~D}>gC̀ @BeB>DB>
B>_gC̀ e?>fACDeAzDIHH??G_~Dè >g>deu®>_DB>DeAzDEFHH??G_̄~
è?eBe_D¡ge¢>d£D̀ C?DegAtdeDB>DHZHF??D°DHZLE??ZD¤d>eDB>
@?\d>__vCMDLHH??DB>Dgedhtde~DEHH??DB>\dĈ tfB@BeB>D>
IIF??DB>DegAtdeZD}Cgt?>DACAegDBeD¤d>eDB>D@?\d>__vCDB>
E]�HH̀ ? D¡E]Z�Dg@AdC_£ZDB@?>f_®>_DBeD@?\d>__CdeMDIYH??
¡gedhtde£D{DFJH??D¡\dĈ tfB@BeB>£D{D�IF??D¡egAtde£Z
è C?\efªeD_Ĉ A«ed>D_@?\g@̂¢DLBD>DJD¥hDB>D̂@ge?>fACDe�_Z
hedefA@eDJDefCZDd>̂>d̈ f̀ @eDB>Dyteg@BeB>MD?CB>gCD\dCD̀Cd>
ªIZD?ed̀ eDhA?e{LBZ
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FGHIHJKLFMNOIPQKRFGOKJLPQKQLSJTOKJNGLHGLUMQNIHQHGLGF
KQHIJNJVIQL WKQIJXL YZL OJFJVKQ[IQZL FQFJVKQ[IQZ
[NMJKJXSJPIQ\ZLPJKO]OIN̂LHG_GLPGKFIOIKLFGHÌaGXLHGLHJXGZ
OQYQLHGLHJXGZLb_PZLOGFPJLHGLGYPJXÌcJZLd_NZL[INOKQ̀ cJLOJOQN
GL[JKFQLHGLJTHQLGFLKQIJXLYLSJT_GTSIJTQNZL[NMJKJXSJPIQZLSOZ
FQFJVKQ[IQLGLJHJTOJNeVISĴLQSJFPQTdQHJLHGLPKJfGLPQKQ
Q_QNIQ̀ cJL NMFITJXQZL PKJfGL PQKQL PGK[INL HGL HJXGL GF
OJFJVKQ[IQZLPKJfGLPQKQLQ_QNIQ̀ cJLHGLHJXGLHGLKQHIQ̀ cJZ
GUMIPQFGTOJLPQKQLQ_QNIQ̀ cJLHQLSJKKGTOĜLPJXXIfINIOQ
JPGKQ̀ cJLXGFL[IĴL_GFLQSJFPQTdQHJLHGLOQfNGOLSJFLXJ[OgQKG
PQKQL JPGKQ̀ cĴL QSJFPQTdQKL OKGITQFGTOJL GL FQNGOQ
KGXIXOGTOĜLVQKQTOIQLFhTIFQLHGLiLQTĴLKG[GKjTSIQLHG
UMQNIHQHGkLFJHGNJLfNQSbLPIKQTdQLlEm̂LFQKSQLKOIVKJMP̂

MTIHQHG i
inôpoqZo

E
inôpoqZoE

l

FJHGNJLQTQOrFISJLHGLVQKVQTOQLsLNQKITVGLSJFLQFPNIQ̀ cJLHG
QPKJYIFQHQFGTOGLpZELJLOQFQTdJLTQOMKQNLtLSJT[GSSIJTQHQLGF
P_SLGLKGXITQLPN]XOISQLGFfJKKQSdQHQuLovLGXOKMOMKQXLGXOcJ
PKGXGTOGXLGLTMFGKQHQXZLOQIXLSJFJkLSQKOINQVGFLOKQUMGQNk
SQKOINQVGFLSJKTISMNQHQuLSQKOINQVGFLSIKSMT[GKGTSIQNuLSJTG
GN]XOISJuL SQKOINQVGFL OIKGJIHGuL OKQUMGIQuL NIVQFGTOJ
SKISJOKQUMGQNuLNIVQFGTOJLSKISJOIKGeIHGJLFtHIJuLNIVQFGTOJ
OKQUMGQNuLPQKGHGLFGFfKQTJXQLHQLOKQUMGIQuLNIVQFGTOJ
SKISJQKIOGTeIHGJuLNIVQFGTOJLOIKGJPIVNJOISJuLSQKOINQVGF
GPIVNeOISQuLFwXSMNJLOIKGeIHGJuLFwXSMNJLQKIOGTJIHGLJfNhUMJu
FwXSMNJL SKISJQKIOGTeIHGJL NQOGKQNuL OIKGJQKIOGTJIHGJu
FwXSMNJL SKISJOGKGJIHGJuSJKHQXL _JSQIX̂L QKIOGTeIHGu
QSJFPQTdQkLniLFQTMQNLGFLPJKOMVMjXZLniLOGKFJLHGLVQKQTOIQ̂
FJTOQHJLGFLfQXGLPN]XOISQ̂LKG[GKGTSIQLHGLUMQNIHQHGkLFJHGNJ
EnvisfLxLFQKSQLXHJK[LXSIGTOI[IŜ

MTIHQHG i mmpZEm mmpZEm

m

FJHGNJLQTQOrFISJLHGLQKOISMNQ̀ cJLHJLJFfKJLSJFLFQTVQXLHG
KJOJKGXZLELPG̀ QX̂LFJHGNJLKGSJTXOIOMILQLFGOQHGLXMPGKIJKLHJ
JXXJLHJLfKQ̀ JZLQLSNQ_hSMNQZLGLQLGXS]PMNQ̂LHGXOQSQHQXLPJK
SJKGXLQXLJKIVGTXLGLQXLITXGK̀ aGXLHQLFMXSMNQOMKQLHJLJFfKJ
WJKIVGFLyL_GKFGNdJuLITXGK̀ cJLyLQzMN\̂LJXLXGVMITOGX
FwXSMNJXLGXOcJLKGPKGXGTOQHJXLGLXcJLKGFJ_h_GIXkLJLFwXSMNJ
XMfGXSQPMNQKL JL FwXSMNJL XMPKQGXPITdQNL JL FwXSMNJ
IT[KQGXPITdQNLJLFwXSMNJLOtKGXLFGTJKLKGOIKQTHJxXGLSQHQ
FwXSMNJZLPJHGFLXGKLGYGSMOQHJXLOJHJXLJXLFJ_IFGTOJXLHQ
QKOISMNQ̀ cJLHJLJFfKJkLJLQfHM̀ cJLJLQHM̀ cJLJLKJOQ̀ cJ
ITOGKTQLJLKJOQ̀ cJLGYOGKTQLJLNG_QTOQFGTOJLHJLfKQ̀ JLJ
NG_QTOQFGTOJLIT_GKOIHJLHJLfKQ̀ JLJLNG_QTOQFGTOJLHJLfKQ̀ J
TQLdJKIzJTOQNLGLQLGYGSM̀ cJLHGLFJ_IFGTOJXLSIKSMNQKGX̂LPGXJ
qnnLVKQFQX̂LHIFGTXaGXLHGLi{LYLi{LYLovLSF̂LSJFLfQXGLHG
PN]XOISĴLKG[GKGTSIQLHGLUMQNIHQHGkLFJHGNJLinnnimlL|Q{{n}Lx
FQKSQLpfLXSIGTOI[IŜ

MTIHQHG o îoiEZpp ôvpnZll

{

FJHGNJLQTQOrFISJLHGLSJOJ_GNJZL{LPG̀ QX̂LJLFJHGNJLFJXOKQLJ
SJOJ_GNJLHIKGIOJLHGLMFLdJFGFLSJFLSQHQLMFLHJXLXGMX
FwXSMNJXZLGLOQFftFLQXLJKIVGTXLGLSJTGYaGXLHJXLFwXSMNJX
TJXLJXXJXLHJLQTOGfKQ̀ JZLK]HIJLGLSwfIOĴLQXL]KGQXLHGLJKIVGF
GLSJTGYcJLHJXLFwXSMNJXLXcJLFJXOKQHQXLGFLHGXOQUMGLGLQ
SJKGXLWJKIVGFLyL_GKFGNdJuLSJTGYcJLyLQzMN\̂LJXLFwXSMNJX
GTSJTOKQFxXGLGTSQIYQHJXLTQXLXMQXL]KGQXLHGLJKIVGFLG
SJTGYcJZLPJHGTHJLXGKLKGOIKQHJXLGLKGSJNJSQHJXLTJLNMVQK̂
PGXJLiZmvbVLGLOGFLHIFGTXaGXLHGLoELYLviLYLoELSF̂LSJFLfQXGLHG
PN]XOISĴLKG[GKGTSIQLHGLUMQNIHQHGkLFJHGNJLinnnimqL|Q{{p}Lx
FQKSQLpfLXSIGTOI[IŜ

MTIHQHG i îloiZpp îloiZpp

q

FJHGNJLQTQOrFISJLHGLHIQfGOGXLOIPJLôLINMXOKQTHJLJX
HI_GKXJXLeKVcJXLGT_JN_IHJXLTJLHIQfGOGXLSJFJLStKGfKJZ
JNdJZLSJKQ̀ cJLWHGXFJTO]_GNLGFLoLPQKOGX\ZLQKOtKIQZLKIFZ
PRTSKGQXZLTGMKrTIJLGLPtZLfGFLSJFJL_]KIQXLPQOJNJVIQXLSJFJ
Q_SZLdIPGKOGTXcJZLITXM[ISIjTSIQLKGTQNZLQKOGKIJXSNGKJXGZ
KGXIXOjTSIQL~LITXMNITQZLTGMKJPQOIQZLKGOITJPQOIQLGLwNSGKQXLHJ
Pt̂LKGFJ_h_GNLPQKQL[]SINLFQTMXGIĴLQSJFPQTdQLfQXGLHG
XMPJKOGL GL SQKOcJL SJFL [IVMKQL INMXOKQOI_Q̂L FGHIHQX
QPKJYIFQHQXkLoqSFLYLooSFLYiESFLPGXJLQPKJYIFQHJkLqmn
VKQFQX̂LKG[GKjTSIQLHGLUMQNIHQHGZLFJHGNJLgppp{lZLFQKSQLpf
XSIGTOI[IŜ

MTIHQHG o îivEZpp ôoqnZll

in

FJHGNJLQTQOrFISJLHGLVQKVQTOQLSJT[GSSIJTQHQLGFLP_Ŝ
QPKGXGTOQLQXLXGVMITOGXLGXOKMOMKQXLGTOKGLJMOKQXkLNQKITVG
WGPIVNJOGZLSQKOINQVGFLOIKGeIHGQZLSQKOINQVGFLSKISeIHGQZ
NRFITQL HQL SQKOINQVGFL OIKGeIHGQZL PKGVQL _GXOIfMNQKZ
_GTOKhSMNJL HQL NQKITVGZL PKGVQL _JSQNZL ITSIXMKQ
ITOGKQKIOGTeIHGZL OMftKSMNJL SJKTISMNQHJ\ZL OKQUMGIQ
WSQKOINQVGTXLOKQUMGQIXZLNIVQFGTOJXLQTMNQKGXZLFwXSMNJ
OKQUMGQNZLJXXJLdIeIHGZLFGFfKQTQLOIKGJLdIeIHGQZLITSIXMKQ
OIKGJIHGQLXMPGKIJKZLNIVQFGTOJLSKISJOIKGeIHGJZLVNRTHMNQ
OIKJIHGZLKGSGXXJLPIKI[JKFĜLFJTOQHJLXJfLfQXGLPN]XOISQLG
QSJFPQTdQKLFQTMQNLGFLPJKOMVMjX̂LKG[GKGTSIQLHGLUMQNIHQHGk
FJHGNJLEnviLxLFQKSQLXHJK[LXSIGTOI[IŜ

MTIHQHG o iEiZvi pnoZ{o
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FGHIJGKLMLNOFPQGKHIKJLRPMSIKTUFLMLKVUMQPGMLJWKLFXJPLYZG
HIK[K\I]Î KGKNLFLMTGKMGRFLJWKIXPSJGNI_KQGRHL̂ K\GQLP̂KI
QLRNPJLSIFKLRPNIM̀ PHIK̂ IRIFKRIFG\a\IP̂WKbKVJIca\IJ_KXGHI
SPRLRKMLKdL̂ I_KXÎ GKQIRQLKHIKeffKSRLFL̂ KIK[gKcKE[KcKEhKQFW
RIVIRIMQPLKHIKiULJPHLHIjKFGHIJGKEffEgkgKl\QgEmnKoKFLRQLK[d
Q̂PIMNPVPQW

UMPHLHI E EWk[p_pq EWk[p_pq

Eg

FGHIJGKLMLNOFPQGKHIKGJTGKIFK̀ RdPNL_KQGMVIQQPGMLHGKIF
X\Q_KLQRaJPQGKIKRÎ PMLKFGHIJGKLMLNOFPQGKHIKGJTGKIFK̀RdPNL_
QGMVIQQPGMLHGK IFK X\Q_K LQRaJPQGK IK RÎ PMLK XJr̂ NPQL
IFdGRRLQTLHLWKGKFGHIJGKXGHIK̂IRKHP\P̂a\IJKIFKEfKXLRNÎ KI
LXRÎ IMNLKL̂ K̂ ISUPMNÎ KÎ NRUNURL̂ KIMNRIKGUNRL̂ jK̂ IPĜ
XLRLML̂ LP̂KsVRGMNLJ_KINFGPHLJ_KFLcPJLRtKGJTGKsQGRXGKQPJPLR_
]OMUJLKQPJPLR_KaRP̂_KXUXPJL_KX̀ JGKLMNIRPGR_KX̀ JGKXĜ NIRPGR_
QuFLRLK LMNIRPGR_K QuFLRLK XĜ NIRPGR_K Q̀ RMIL_K dGRHL
ÎRRILHL_KJIMNI_KRINPML_KQGRGPHI_KÎ QJIRL_KMIR\GK ǸPQG_
QGRXGK\aNRIGtKFv̂ QUJGKIJI\LHGRKHLKXrJXIdRLK ÛXIRPGR
Fv̂ QUJGKRINGK̂UXIRPGRKFv̂ QUJGKRINGKPMVIRPGRKFv̂ QUJGKRING
JLNIRLJKFv̂ QUJGKRINGKFIHPLJKFv̂ QUJGKGdJaiUGKPMVIRPGRW
RIVIRIMQPLKHIKiULJPHLHIjKFGHIJGKhfkkKoKFLRQLK ĤGRV
Q̂PIMNPVPQW

UMPHLHI g EWfkk_hg gWfem_fk

E[

FGHIJGKHIKÎ iUIJINGKHGKXbKQGFKJPSLFIMNĜ KIKFv̂ QUJĜ W
FGHIJGKQGFKHINLJTÎ KHGKXbKIKHLKXLRNIKPMVIRPGRKHLKNadPLKI
VadUJLKQGFKpKXLRNÎ KRIFG\a\IP̂WKGKFGHIJGKNLFdbFKXĜ ÛPKĜ
Fv̂ QUJĜ _KNIMHwÎ _KJPSLFIMNĜ _KMIR\Ĝ _KLRNbRPL̂ KIK\IPL̂ W
QGFKdL̂ IKHIKXJr̂ NPQGWKXÎ LKE_gxSKIKNIFKL̂ KHPFIM̂ wÎ KHIKg[Kc
gpKcKEmKQFWKRIVIRIMQPLKHIKiULJPHLHIjKFGHIJGKEfEmkgEKlF[kyEn
oKFLRQLK[dK̂QPIMNPVPQW

UMPHLHI g EWhgf_ff [Wfkf_ff

Ek

P̂FUJLHGRKFLFGSRLVPLKXLRLKÎ NIRIGNLcPLWKQGFXRPFa\IJ_
QGM̂ P̂NIMQPLK̂PFPJLRKLGKNIQPHGKTUFLMG_K̂PFUJIKRÎ P̂NIMQPL
HLKLSUJTLK Î NIRIGNLcPQLWKHI\IKQGMNIRKEgKLRNIVLNĜ
P̂FUJLMHGKFL̂ L̂̂ KIKgKSRUXLFIMNĜ KHIKQLJQPVPQLYwÎ KsIMNRI
[ffKIK[hfKFPQRGM̂ tWKFLNIRPLJKXRPMQPXLJ_KXGJPURINLMGWKXÎ G
LXRGcPFLHGKkffSWKSLRLMNPLKFaMPFLKHIKpKFÎ Î WKRIVIRzMQPLKHI
iULJPHLHIjKFGHIJGKfE[WKVLdRPQLMNIKQPR̂ W

UMPHLHI E kW[pE_pq kW[pE_pq

Eh

P̂FUJLHGRKFLFGSRrVPQGKNIQPHGKIiUP\LJIMNIWKQGFXĜ PYZG
HI\IK̂ PFUJLRK[f{KHIKNIQPHGKSJLMHUJLRKIKqf{KHIKNIQPHG
LHPXĜ GWKHI\IKQGMNIRKLRNIVLNĜ KiUIK̂PFUJIFKEgKQGM|UMNGKHI
FPQRGQLJQPVPQLYwÎ KsHIKQLRdGMLNGKHIKQrJQPG_KQGFKNLFLMTĜ
fWE[f_KfWEph_KfWEmp_KfWg[f_KfWgqh_KfWkff_KfWg[f_KfWEmp_KfWEph_KfWg[f_
fWEmp_KfWEphKFPJaFINRĜ t_KhKLRNIVLNĜ KHIKVPdRLKHIKM}JGM
sNLFLMTĜ KHIKEWgh_KfWe[_KfWqE_KfWh[KIKfW[fKFPJPFINRĜ t_
LRNIVLNGKHIKXLRÎ KHIKJPMTLKsIMNRIKhKIKgfKXLRÎ KHIKJPMTLKXGR
FPJaFINRGt_KLRNIVLNGK̂PFUJLHGRKHIKNIQPHGKsEff{_Kqf{_Khf{KI
[f{KSJLMHUJLRKIKEff{KLHPXĜ Gt_KRIVIRzMQPLKXLRLKHIM̂ PHLHI
GNPQL_KqKFL̂ L̂̂ KÎ VbRPQL̂ KHIKNLFLMTGKIMNRIKfWmKIKk_qpKFFtW
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