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HIJKLMNOPHQRJOSRTRTJUNQRVWXRTJTSNOJOSRJYRSTRHMTTZ[LRSVMNQJMNOJOSRJRLQ\N]

R̂NORNJ_ǸWLaHXSWNRNJORTJYRSTRbRLHNTXHPXRLTJ̀cLJOSRJdReRSPSQRJYRSTRfJTWeRSXJ

OSRTRJORaJgMNORNJVRSJORLJhMZ[MNQJbWLPSRQRNi

VIJjRLJgMNORJ[HXJ̀cLJHPPRJkRLXLHQTbRLlmSZ[XMNQRNJbWNJYRSTRNORNfJ̀cLJOSRJRLJOSRJ

hMZ[MNQJbWLNSaaXfJeSRJ̀cLJTRSNRJRSQRNRNJRSN̂MTXR[RNfJTWeRSXJRLJOSRTRJkRL]

lmSZ[XMNQJOMLZ[JHMTOLcZnPSZ[RJMNOJQRTWNORLXRJoLnP\LMNQJcVRLNWaaRNJ[HXi

ZIJpRSZ[XJORLJ_N[HPXJORLJYRSTRVRTX\XSQMNQJORTJYRSTRbRLHNTXHPXRLTJbWaJ_N[HPXJ

ORLJhMZ[MNQJHVfJTWJPSRQXJRSNJNRMRTJUNQRVWXJORTJYRSTRbRLHNTXHPXRLTJbWLfJHNJ

OHTJRLJ̀cLJOSRJjHMRLJbWNJqrJsHQRNJQRVMNORNJSTXiJjRLJkRLXLHQJnWaaXJHM̀JORLJ

KLMNOPHQRJOSRTRTJNRMRNJUNQRVWXRTĴMTXHNORfJTWeRSXJORLJYRSTRbRLHNTXHPXRLJ

VR̂QPiJORTJNRMRNJUNQRVWXRTJHM̀JOSRJtNORLMNQJ[SNQReSRTRNJMNOJTRSNRJbWL]

bRLXLHQPSZ[RNJ_ǸWLaHXSWNTlmSZ[XRNJRL̀cPPXJMNOJORLJgMNORJSNNRL[HPVJORLJ

hSNOMNQT̀LSTXJORaJYRSTRbRLHNTXHPXRLJOSRJUNNH[aRJOMLZ[JHMTOLcZnPSZ[RJoL]

nP\LMNQJWORLJUN̂H[PMNQuvH[PMNQJORTJYRSTRlLRSTRTJRLnP\LXi

OIJhRSJhMZ[MNQJbWNJNWZ[JNSZ[XJnHXHPWQa\wSQJHMTQRTZ[LSRVRNRNJYRSTRNJxkWL]

HMTVMZ[MNQIJLSZ[XRXJTSZ[JORLJ_N[HPXJORTJYRSTRbRLXLHQRTJNHZ[JORNJ̀cLJOSRJYRS]

TRJQRPXRNORNJncǸXSQRNJYRSTRHMTTZ[LRSVMNQJMNOJRLQ\N̂RNORNJ_ǸWLaHXSW]

NRNJORTJYRSTRbRLHNTXHPXRLTJ c̀LJOSRJdReRSPSQRJYRSTRiJkWNJTWPZ[RNJ

kWLHMTVMZ[MNQRNJnHNNJORLJgMNORJSNNRL[HPVJbWNJqrysHQRNJNHZ[JvMQHNQJORLJ

RNOQcPXSQRNJhMZ[MNQTVRTX\XSQMNQJMNOJORLJYRSTRHMTTZ[LRSVMNQJTWeSRJORLJ

RLQ\N̂RNORNJ_ǸWLaHXSWNRNJ̀cLJOSRJYRSTRJnWTXRǸLRSĴMLcZnXLRXRNi

JJ KRTZ[SR[XJOSRTJNSZ[XfJTWJSTXJORLJYRSTRbRLXLHQJaSXJORaJ_N[HPXJbRLVSNOPSZ[fJaSXJ

ORaJRLJbWaJYRSTRbRLHNTXHPXRLJRNOQcPXSQJVRTX\XSQXJeMLORi

RIJjSRJbWaJkRLHNTXHPXRLJQRQRVRNRNJbWLbRLXLHQPSZ[RNJ_ǸWLaHXSWNRNJcVRLJeR]

TRNXPSZ[RJoSQRNTZ[H̀XRNJORLJYRSTRPRSTXMNQRNfJORNJYRSTRlLRSTJMNOJHPPRĴMT\X̂]

PSZ[RNJgWTXRNfJOSRJvH[PMNQTaWOHPSX\XRNfJOSRJzSNORTXXRSPNR[aRL̂H[PJMNOJ

OSRJ{XWLNWlHMTZ[HPRNJxQRaiULXSnRPJ|}ry~y�y�Liq���}yMNOJ�yoKhKhIJeRLORNJNMLJ

OHNNJNSZ[XJhRTXHNOXRSPJORTJ�HMTZ[HPLRSTRbRLXLHQRTfJTẀRLNJOSRTĴeSTZ[RNJ

ORNJ�HLXRSRNJHMTOLcZnPSZ[JbRLRSNVHLXJSTXi
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HIJzSXJORLJhMZ[MNQJxYRSTRHNaRPOMNQIJVSRXRXJORLJgMNORJORaJYRSTRbRLHNTXHPXRLJ

ORNJUVTZ[PMTTJORTJ�HMTZ[HPbRLXLHQRTJbRLVSNOPSZ[JHNi

VIJjRLJkRLXLHQJnWaaXJaSXJORaJvMQHNQJORLJYRSTRVRTX\XSQMNQJOMLZ[JORNJYRSTR]

bRLHNTXHPXRLĴMTXHNORiJhRSJWORLJMNbRL̂cQPSZ[JNHZ[JkRLXLHQTTZ[PMTTJeSLOJORLJ

YRSTRbRLHNTXHPXRLJORaJgMNORNJRSNRJORNJQRTRX̂PSZ[RNJkWLQHVRNJRNXTlLR]

Z[RNORJYRSTRVRTX\XSQMNQJHM̀JRSNRaJOHMRL[H̀XRNJjHXRNXL\QRLJcVRLaSXXRPNfJ

TẀRLNJORLJYRSTRNORJNSZ[XJUNTlLMZ[JHM̀JRSNRJYRSTRVRTX\XSQMNQJSNJ�HlSRL]

ẀLaJNHZ[JULXSnRPJ���J��JUVTi�J{HX̂JoKhKhJ[HXfJeRSPJORLJkRLXLHQTTZ[PMTTJSNJ

QPRSZ[̂RSXSQRLJn�LlRLPSZ[RLJUNeRTRN[RSXJVRSORLJ�HLXRSRNJWORLJHMwRL[HPVJbWNJ

KRTZ[\̀XTL\MaRNJRL̀WPQXRi
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HIJjRaJgMNORNJeSLOJORLJUVPHM̀JORLJRPRnXLWNSTZ[RNJhMZ[MNQJSNJORLJRNXTlLR]

Z[RNORNJUNeRNOMNQJRLP\MXRLXi

VIJjRaJgMNORNJTXR[XĴMLJgWLLRnXMLJTRSNRLJoSNQHVRNfĴMLJ��TZ[MNQJWORLĴMaJ

vMLcZnTRX̂RNJORTJQRTHaXRNJhMZ[MNQT̀WLaMPHLTJRSNRJRNXTlLRZ[RNORJgWL]

LRnXMLa�QPSZ[nRSXĴMLJkRL̀cQMNQfJORLRNJ�MX̂MNQJRLP\MXRLXJeSLOi

ZIJjSRĴMLJjMLZ[̀c[LMNQJORLJRPRnXLWNSTZ[RNJhMZ[MNQJHNQRVWXRNRNJkRLXLHQT]

TlLHZ[RNJTSNOJHNQRQRVRNi

OIJ{WeRSXJORLJkRLXLHQTXR�XJbWaJYRSTRbRLHNTXHPXRLJQRTlRSZ[RLXJeSLOfJeSLOJORLJ

gMNORJOHLcVRLJMNOJcVRLJOSRJz�QPSZ[nRSXĴMaJTl\XRLRNJUVLM̀JORTJkRLXLHQT]

XR�XRTJMNXRLLSZ[XRXi

RIJzSXJhRTX\XSQMNQJORTJhMXXWNTJ�̂H[PMNQTlmSZ[XSQJVMZ[RN�JVSRXRXJORLJgMNORJ

ORaJYRSTRbRLHNTXHPXRLJORNJUVTZ[PMTTJORTJ�HMTZ[HPLRSTRbRLXLHQRTJbRLVSNOPSZ[JHNi

ÌJjRaJgMNORNJeSLOJORLJoSNQHNQJTRSNRLJYRSTRHNaRPOMNQJMNbRL̂cQPSZ[JHM̀J

RPRnXLWNSTZ[RaJpRQJVRTX\XSQXJxoSNQHNQTVRTX\XSQMNQIi

QIJjSRJ�VRLaSXXPMNQJORLJYRSTRHNaRPOMNQJOMLZ[JhRX\XSQMNQJORTJhMXXWNTJVR]

QLcNORXJnRSNRNJUNTlLMZ[JORTJgMNORNJHM̀JOHTJvMTXHNORnWaaRNJRSNRTJkRL]

XLHQRTi

[IJjRLJkRLXLHQJnWaaXJRLTXJOMLZ[JORNJvMQHNQJORLJYRSTRVRTX\XSQMNQJORTJYRSTR]

bRLHNTXHPXRLTJVRSaJgMNORNĴMTXHNORfJOSRJHM̀JRSNRaJOHMRL[H̀XRNJjHXRNXL\]

QRLJRL̀WPQXiJoL̀WPQXJOSRJYRSTRVRTX\XSQMNQJTẀWLXJNHZ[JhRX\XSQMNQJORTJhMX]

XWNTJ�̂H[PMNQTlmSZ[XSQJVMZ[RN�JOMLZ[JRNXTlLRZ[RNORJMNaSXXRPVHLRJ

jHLTXRPPMNQJORLJYRSTRVRTX\XSQMNQJHaJhSPOTZ[SLafJTWJnWaaXJORLJ�HMTZ[HPLRS]

TRbRLXLHQJaSXJjHLTXRPPMNQJOSRTRLJYRSTRVRTX\XSQMNQĴMTXHNORiJ_NJOSRTRaJ�HPPJ

VROHL̀JRTJHMZ[JnRSNRLJveSTZ[RNaSXXRSPMNQJcVRLJORNJoSNQHNQJORLJhMZ[MNQJ

QRa\wJ̀IJWVRNfJTWeRSXJORaJgMNORNJOSRJz�QPSZ[nRSXĴMLJ{lRSZ[RLMNQJHM̀JRS]

NRaJOHMRL[H̀XRNJjHXRNXL\QRLJWORLĴMaJUMTOLMZnJORLJYRSTRVRTX\XSQMNQJHN]

QRVWXRNJeSLOiJjSRJkRLVSNOPSZ[nRSXJORTJ�HMTZ[HPLRSTRbRLXLHQRTJSTXJdROWZ[J

NSZ[XJOHbWNJHV[\NQSQfJOHTTJORLJgMNORJOSRTRJz�QPSZ[nRSXRNĴMLJ{lRSZ[RLMNQJ

WORLĴMaJUMTOLMZnJXHXT\Z[PSZ[JNMX̂XiJ

� �!jRLJYRSTRbRLHNTXHPXRLJeRSTXJOHLHM̀J[SNfJOHTTJNHZ[JORNJQRTRX̂PSZ[RNJkWL]

TZ[LS̀XRNJx��J�q|JUVTi��y�q|QJUVTi|y{iqy�Li�JhKhIJVRSJ�HMTZ[HPLRSTRbRLXL\QRNJ

NHZ[J�J�}qHJMNOJ�J�}qZJhKhfJOSRJSaJ�RLNHVTHX̂JHVQRTZ[PWTTRNJeMLORNfJnRSNJ

pSORLLM̀TLRZ[XJVRTXR[XfJTWNORLNJPROSQPSZ[JOSRJQRTRX̂PSZ[RNJYcZnXLSXXT]JMNOJ

gcNOSQMNQTLRZ[XRfJSNTVRTWNORLRJOHTJYcZnXLSXXTLRZ[XJQRa\wJ�J�}q[iJoSNJpS]

ORLLM̀TLRZ[XJVRTXR[XJdROWZ[fJeRNNJORLJkRLXLHQJcVRLJYRSTRPRSTXMNQRNJNHZ[JJ

�J�}qHJhKhJHMwRL[HPVJbWNJKRTZ[\̀XTL\MaRNJQRTZ[PWTTRNJeWLORNJSTXfJRTJTRSJ

ORNNfJOSRJacNOPSZ[RNJkRL[HNOPMNQRNfJHM̀JORNRNJORLJkRLXLHQTTZ[PMTTJVR]

LM[XfJTSNOJHM̀JbWL[RLQR[RNORJhRTXRPPMNQJORTJkRLVLHMZ[RLTJQR̀c[LXJeWLORN�J

SaJPRX̂XQRNHNNXRNJ�HPPJVRTXR[XJnRSNJpSORLLM̀TLRZ[Xi
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HIJYRSTRbRLHNTXHPXRLJMNOJYRSTRbRLaSXXPRLJOcL̀RNJvH[PMNQRNJHM̀JORNJYRSTRlLRSTJ

bWLJhRRNOSQMNQJORLJ�HMTZ[HPLRSTRJNMLJ̀WLORLNJWORLJHNNR[aRNfJeRNNJRSNJ

eSLnTHaRLJgMNORNQRPOHVTSZ[RLMNQTbRLXLHQJVRTXR[XJMNOJORaJgMNORNJORLJ

{SZ[RLMNQTTZ[RSNJaSXJ�HaRNJMNOJgWNXHnXOHXRNJORTJgMNORNQRPOHVTSZ[R]

LRLTJSNJnPHLRLfJbRLTX\NOPSZ[RLJMNOJ[RLbWLQR[WVRNRLJpRSTRJcVRLQRVRNJeMLORiJ

�HZ[JkRLXLHQTHVTZ[PMTTJeSLOJQRQRNJUMT[\NOSQMNQJORTJ{SZ[RLMNQTTZ[RSNRTJ

RSNRJUN̂H[PMNQJbWNJ|rJ�LŴRNXJORTJYRSTRlLRSTRTĴMLJvH[PMNQJ̀\PPSQiJjSRJgWT]

XRNJ̀cLJRSNRJcVRLJORNJYRSTRbRLHNTXHPXRLJHVQRTZ[PWTTRNRJYRSTRbRLTSZ[RLMNQJ

eRLORNJSNJbWPPRLJ �[RĴMTHaaRNJaSXJORLJUN̂H[PMNQJ̀\PPSQfJVRSJNHZ[XL\QPS]

Z[RaJUVTZ[PMTTJXLSXXJOSRJ�\PPSQnRSXJTẀWLXJRSNiJhRSJ�ML] WXRPVMZ[MNQRNJVR]

XL\QXJOSRJUN̂H[PMNQJ|rJ�LŴRNXĴ̂QPiJRSNRLJhRHLVRSXMNQTQRVc[LJbWNJ�|�rrJ

o¡YJlLWJ�RLTWNiJjSRJYRTX̂H[PMNQJaMTTJTl\XRTXRNTJ|¢JsHQRJbWLJYRSTRXRLaSNJ

QR̂H[PXJTRSNJx�RTXTXRPPMNQJORTJvH[PMNQTRSNQHNQRTIfJTẀRLNJORLJ{SZ[RLMNQT]

TZ[RSNJcVRLQRVRNJSTXJMNOJOHTJYcZnXLSXXTLRZ[XJORTJYRSTRbRLHNTXHPXRLTJHMTJ

ORaJSNJvS̀̀RLJ£JQRNHNNXRNJKLMNOJNSZ[XJaR[LJHMTQRcVXJeRLORNJnHNNi

VIJ HXJTSZ[JOHTJYRSTRVcLWJORTJgMNORNJ̀cLJOHTJjSLRnXSNnHTTWJOMLZ[JORNJYRSTRbR]

LHNTXHPXRLJRNXTZ[SRORNfJTWJn�NNRNJOSRJUN̂H[PMNQJTWeSRJOSRJYRTX̂H[PMNQJaSXJ

TZ[MPOVR̀LRSRNORLJpSLnMNQJNMLJHNJORNJYRSTRbRLHNTXHPXRLJOSLRnXJQRPRSTXRXJ

eRLORNiJoTJQRPXRNJ̀WPQRNORJvH[PMNQTVROSNQMNQRN¤JjSRJUN̂H[PMNQJSTXJSNNRL]

[HPVJbWNJqrJsHQRNJNHZ[JoL[HPXJORLJYRSTRVRTX\XSQMNQJMNOJORTJ{SZ[RLMNQT]

TZ[RSNRTJbWL̂MNR[aRNiJjRNJbRLVPRSVRNORNJYRTXVRXLHQJ[HXJORLJgMNORNJVSTJ

|¢JsHQRJbWLJYRSTRHNXLSXXĴMJPRSTXRNiJ�SRQRNĴeSTZ[RNJhMZ[MNQJORLJYRSTRJMNOJ

YRSTRHNXLSXXJeRNSQRLJHPTJ|�JsHQRfJeSLOJORLJYRSTRlLRSTJTẀWLXJSNJbWPPRLJ �[RJ

\̀PPSQfJVRSJhMZ[MNQRNJHVJ|qysHQRNJbWLJUVLRSTRJSTXJOSRJvH[PMNQJORTJYRSTRlLRS]

TRTJNMLJlRLJ�HTXTZ[LS̀XJWORLJgLROSXnHLXRJa�QPSZ[iJhRSJvH[PMNQRNJSaJ�HTX]

TZ[LS̀XbRL̀H[LRNJWORLJaSXJgLROSXnHLXRfJRL̀WPQRNJOSRJUVVMZ[MNQRNJbWaJgMN]

ORNnWNXWĴMJORNJbWLQRNHNNXRNJvRSXlMNnXRNi

JJ �cLJvH[PMNQRNJSaJ�HTXTZ[LS̀XbRL̀H[LRNJ{o�UJVRN�XSQXJORLJkRLHNTXHPXRLJRSNJ

TWQRNHNNXRTJ�zHNOHX�fJOHTJOSRJhRPHTXMNQJORTJKSLWnWNXWTJORTJgMNORNJaSXJ

ORaĴMĴH[PRNORNJ�LRSTJxUN]JMNOJYRTX̂H[PMNQIJSaJpRQRJORLJ�HTXTZ[LS̀XJRL]

PHMVXiJjRLJkRLHNTXHPXRLJSTXJVRLRZ[XSQXfJOSRJ{XHNOHLÒLSTXJbWNJq¥JgHPRNORLXH]

QRNJORLJkWLHVHNncNOSQMNQJxTWQRNHNNXRTJ�LRNWXS¦ZHXSWNIJ̀cLJORNJ{o�U]

�HTXTZ[LS̀XRSN̂MQJHM̀JVSTĴMJRSNRaJsHQJbWLJORaJ{o�U]�HTXTZ[LS̀XRSN̂MQĴMJ

bRLncL̂RNi

� � ��!�RSTXRXJORLJgMNORJOSRJUN̂H[PMNQJMNOuWORLJOSRJYRTX̂H[PMNQJNSZ[XJRNXTlLR]

Z[RNOJORNJbRLRSNVHLXRNJvH[PMNQT̀\PPSQnRSXRNfJWVeW[PJORLJYRSTRbRLHNTXHPXRLJ

M̂LJWLONMNQTQRa\wRNJoLVLSNQMNQJORLJbRLXLHQPSZ[RNJ�RSTXMNQRNJVRLRSXJMNOJ

SNJORLJ�HQRJSTXfJTRSNRJQRTRX̂PSZ[RNJ_ǸWLaHXSWNTlmSZ[XRNJRL̀cPPXJ[HXJMNOJnRSNJ

QRTRX̂PSZ[RTJWORLJbRLXLHQPSZ[RTJvMLcZnVR[HPXMNQTLRZ[XJORTJgMNORNJVRTXR[XfJ

TWJSTXJORLJYRSTRbRLHNTXHPXRLJVRLRZ[XSQXfJNHZ[JzH[NMNQJaSXJ�LSTXTRX̂MNQJbWaJ

�HMTZ[HPLRSTRbRLXLHQĴMLcZn̂MXLRXRNJMNOJORNJgMNORNJaSXJYcZnXLSXXTnWTXRNJ

QRaiJvS̀̀RLJ}§|y{HX̂J|�}§}ŷMJVRPHTXRNiJjSRJbWPPTX\NOSQRJvH[PMNQJORTJYRSTRlLRS]

TRTJSTXJkWLHMTTRX̂MNQJ̀cLJOSRJUMT[\NOSQMNQJORLJYRSTRMNXRLPHQRNiJjRLJYRSTR]

bRLHNTXHPXRLJSTXJNSZ[XJbRLlmSZ[XRXfJOSRJYRSTRMNXRLPHQRNJHMT̂M[\NOSQRNfJVR]

bWLJOSRJYRTX̂H[PMNQJRL̀WPQXJSTXi
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J� � ��!UVeRSZ[MNQRNJeRTRNXPSZ[RLJoSQRNTZ[H̀XRNJbWNJYRSTRPRSTXMNQRNJbWNJORaJ
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;'5,'<'(-!,#-8#'(9$,%$1'3L8#$'($&'!$?!,Q( 23$- "$&'!$;'5,'Q('5,H$'($0 ,,$,523$

y'&%23$&'!$K'(#$&'($'(,Q-(#'!$? ":'!& !+'!$,%:5'$&5'y'!5+'!$X%(#'58'$
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