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GOUYSPONO_O�M[FcgḡFWSUFY[SXQWOTQPRSUFYMXR�MWSUFXSTFMFAQPR[M_
WQFBQk�_M�VSFYS[FOPRQ[T�WOSFWMFADAL

GOUYSPONO_O�MWS cgg

�afaF?M�U�M�VSFWSUF�MXOQPRQUFQFUQ�UFJMTO_OM[QU ?M�U�M�VSFWSFX_OQPRQFQ°RQ[PSF±FS�F²F��QF�d̄FWQFNSTF³F̀�TS h�jd̄ cgg

�a�F?M�U�M�VSFWSUF�MXOQPRQU
LM[MP�[FMFUM�U�M�VSFWMUFX[OMP�MUFQFMWS_QUXQPRQUFYMXOQPRQUFWS

ZSUYORM_F²�d̄FWQFNST³̀�TS
h�j�̄ fgg

�a�aFH��OWS[OM
GM[FQPXMTOPZMTQPRSFMWQ��MWSFMF¢ḡFWMUFTMPO�QURM��QU

MY[QUQPRMWMU
¢�j¢̄ cgg

�adFCM°MFWQFOP�QX�VSFWQFUi�SFXO[�[kOXS E?A£
´MPRQ[FMFRM°MFWQFE?AFXO[�[kOMUF_OTYMU ZQ[POS[[MµMU£FWSUF�_�TSUFcf

TQUQUFOP�Q[OS[FS�FOk�M_FMFcjḡ
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GHIJKLMNOMPQORQHSMHTPMUVWXHYUPMZOQ[H\HIQ]SMĤHITYIHNX_̀ MPMHQNX_̀ QUaQOHXLHQL̀MNPXLHOM[QNRXUQSXLH\HJb[RcQVWXHSMHKXQLH̀OdbNQLHM_
ÒXNMSR_MUPXLHOMQ[RcQSXLH̀M[XLHSReMOLXLH̀OXfLLRXUQRLHSMHLQ]SMgH̀OMLNORVhMLHMHSRL̀MULQVhMLHSMH_MSRNQ_MUPXLgHQeQ[RQOHQHiJQ[RSQSMHSQLHQVhMLHMHLMOeRVXLg
eMORfNQOHQHXKLMOejUNRQHQXLH̀OXPXNX[XLHN[kURNXLHMHSMHOMZJ[QVWX2

HT̀lLHQHQbeQVWXHSXHm[XNXHYYgHUXH_nLHSMHoQUMROXHSMH1pqrHXHstmHNJ_̀ ORJHXLHOMiJRLRPXLHSQHuQLMH1HSXHNXUPOQPXHSMHvMLPWXHpqw1pqx2HyLLQHzQLM
SMeMORQHPMOHLRSXHRURNRQSQHM_HUXeM_KOXwq{H̀XO|_gHSMeRSXHQH̀OXK[M_QLHMLPOJPJOQRLHSXHm[XNXHYYgHXHstmHMUeRXJHXH}fNRXHqq~rw1pq{H\HIyIw�uHLX[RNRPQUSXHiJM
zXLLMHNXULRSMOQSQHQHuQLMH1HM_HoQUMROXHMHQH����<�<�<�����<��<���������2

THQUd[RLMHOMQ[RcQSQH̀M[QHITYIHXKLMOeXJHiJMHzXOQ_H_QUbSQLHQLHQbeRSQSMLHQLLRLPMUNRQRLgHML̀MNRQ[RSQSMLHMH̀OXNMSR_MUPXLHUXH_nLHSM
uy�y�yY�}w1pqr2

}HstmH̀MO_QUMNMHNX_XHNMUdORXHSMHMULRUXH̀QOQHQbeRSQSMLHQ_KJ[QPXORQRLgHSMHsXL̀RPQ[H�RQgHNX_XHPQ_K|_H̀QOQHQLHQbeRSQSMLHSMHRUPMOUQVWXg
MUzMO_QORQHMH��YH̀MSRdPORNQ2

�XHSRQH{HSMHSMcM_KOXHSMH1pq�HzXRHNM[MKOQSXHXHPMONMROXHPMO_XHQSRbeXHQXHtXUPOQPXHSMHvMLPWXHpqwqxgH̀JK[RNQSXHUXH�}�uH1xpgHSMHq{̂q1̂1pq{g
PMUSXHNX_XHXKoMPXgHSMUPOMHXJPOXL�HQ[PMOQOHMHQoJLPQOH_MPQLHiJQUbPQbeQLHMHiJQ[RPQbeQLgHQH̀QObOHSMHpq̂pq̂1pq{2

}H̀OMLMUPMHOM[QPlORXHQ̀OMLMUPQH���������HQXH�M[QPlORXH�HOM[QbeQLH\LH_MPQLHiJQUbPQbeQLH̀QOQHNXULRSMOQOHQH����<�gHodHiJMHQHI���T�IHaQeRQ
[QUVQSXHXLHSQSXLHSMLLQLH_MPQLHUQH̀[QUR[aQHNX_XHzQLMH1gHXHiJMHzXRH̀XLPMORXO_MUPMHNXOORZRSX2H�Q_K|_HzXOQ_HQiJRHQNOMLNMUPQSXLHXLHSQSXLHNXULX[RSQSXLg
LM̀QOQUSXHQLHNROJOZRQLHSMHsXL̀RPQ[H�RQHSXHvOJ̀XH�YYHSQiJM[QLHOMzMOMUPMLHQXHvOJ̀XH�YgHXHiJMHUWXHNXULPQeQHSXHOMzMORSXHOM[QPlORX2
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tXUzXO_MH̀OMeRLPXHUXHtXUPOQPXHSMHvMLPWXHpqw1pqxgHQP|HQHRUQJZJOQVWXHSXHm[XNXHYYHSXHstmgHMLPQeQ_HM_HzJUNRXUQ_MUPXHXLHLMOeRVXLHNXULPQUPML
UXLHvOJ̀XLHSMHYHQH�YYY2HTLH_MPQLHSMHQLLRLPnUNRQHQ_KJ[QPXORQ[H�vOJ̀XLHYHQH�YY�HbeMOQ_HNX_XHOMzMOnUNRQHQH̀OXSJVWXHM_HSRQLH]PMRLHMHNXULRSMOQSXLHXLHSQSXL
NXUzXO_MHXHPMONMROXHPMO_XHQSRbeXHQXHtXUPOQPXHSMHvMLPWXHpqw1pqx2HuXOQ_HNX_̀ JPQSXLH1pHSRQLH]PMRLHM_HzMeMOMROX2H}LHSQSXLHQUQ[RLQSXLHzXOQ_HQ̀OMLMUPQSXL
M̀[XHYtY�yHUXHOM[QPlORXHSMHzMeMOMROXHSMH1pqr2HTLH_MPQLHiJQUbPQbeQLHPXPQ[RcQOQ_H�{�H̀XUPXLHQ̀JOQSXL2
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yUPMUSM̂LMHNX_XHXzMOPQHSMHNXULJ[PQLH_|SRNQLH�̀OR_MROQLHNXULJ[PQLHMHNXULJ[PQLHLJKLMiJMUPML�HUQLHSReMOLQLHML̀MNRQ[RSQSMLH̀MSRdPORNQLHM
XJPOQLHiJMH̀XLLQ_HLMOHQNOMLNMUPQSQL2H¦JQUPXHQXHU]_MOXHQKLX[JPXHQUQ[RLQSXgHeQ[MH[M_KOQOHiJMH|HQHLX_QHSXHQPMUSR_MUPXH̀OMLPQSXH̀M[QLHML̀MNRQ[RSQSML
_|SRNQLHMHXHQPMUSR_MUPXHMHQNX_̀ QUaQ_MUPXHSMHMUSXNORUX[XZRQgHiJMHQ̀OMLMUPQHJ_HNlSRZXHML̀MNkfNX2Hy_HzMeMOMROXHzXOQ_HNX_̀ JPQSQLH§2r̈~HNXULJ[PQL
_|SRNQL2HTH_MPQH̀QNPJQSQHzXRHJ[POQ̀QLLQSQ2
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}HstmHPQ_K|_HXzMOMNMHQXLH̀QNRMUPMLHJ_QHQLLRLPnUNRQHNX_̀ [M_MUPQOHiJMHNX_̀ OMMUSMHQHOMQ[RcQVWXHSMHNXULJ[PQLH̀QOQHQeQ[RQVWXHRURNRQ[HXJ
QNX_̀ QUaQ_MUPXgH̀OXNMSR_MUPXLHMHPMOQ̀RQLHOMQ[RcQSQLH̀XOH̀OXfLLRXUQRLHUWXH_|SRNXLHSQLHSReMOLQLHdOMQLHSQHLQ]SMgHPQRLHNX_X�HMUzMO_QZM_gHzQO_dNRQg
fLRXPMOQ̀RQgHzXUXQJSRX[XZRQgHPMOQ̀RQHXNJ̀QNRXUQ[gHUJPORVWXHMHSRMP|bNQgHLMOeRVXHLXNRQ[gHXSXUPX[XZRQgH̀LRNX[XZRQgH̀MSQZXZRQgH̀LRNX̀MSQZXZRQ2H}HOMZRLPOXHSQ
QLLRLPnUNRQHNX_̀ [M_MUPQOH|HzMRPXH̀XOH_MULJOQVhMLHeQORQSQLHSMHQNXOSXHNX_HQLHML̀MNRQ[RSQSMLHMHQbeRSQSMLHSMLM_̀ MUaQSQL2Hy_HzMeMOMROXHzXOQ_HOMQ[RcQSQL
x2{qpHNXULJ[PQLHMH̀OXNMSR_MUPXLgHMHQH_MPQHzXRHJ[POQ̀QLLQSQ2

uMeMOMROXH1pqr ¬MPQ �MQ[RcQSX 

vOJ̀XHYYĤHTLLRLPnUNRQH¬|SRNQHtX_̀ [M_MUPQO x2�~p x2{qp qp1

H�� �<�<F<®������«�¢ ��<6������¤�̄����

}LH̀OXNMSR_MUPXLHML̀MNRQ[RcQSXLHOMQ[RcQSXLHUXHstmHNXOOML̀XUSM_HQ�HNX[MPQHSMH_QPMORQ[H̀XOH̀JUVWXHMHKRl̀LRQ°HSRQZUlLbNXH̀XOH_MSRNRUQ
UJN[MQOHRUHeReX°HSRQZUlLbNXH̀XOHMUSXLNX̀RQ°HPOQPQ_MUPXLHN[kURNXLH�PMOQ̀RQLHM_HSXMUVQLHQ[|OZRNQLgHPMOQ̀RQHUJPORNRXUQ[gHPMOQ̀RQHSRQ[kbNQgHaM_XPMOQ̀RQg
iJR_RXPMOQ̀RQgHOQSRXPMOQ̀RQgHPOQPQ_MUPXHSMHSXMUVQLHSXHQ̀QOM[aXHSRZMLbeX�HMH̀OXNMSR_MUPXLHNRO]OZRNXL2H�XH_nLHSMHzMeMOMROXHzXOQ_HOMQ[RcQSXLHq2§px
ÒXNMSR_MUPXLHML̀MNRQ[RcQSXLgHNX_HLJ̀MOQVWXHSQH_MPQH̀QNPJQSQ2

uMeMOMROXH1pqr ¬MPQ �MQ[RcQSX HHH

vOJ̀XHYYYĤH�OXNMSR_MUPXLHyL̀MNRQ[RcQSXL q2xp1 q2§px qqx

±

}LHSQSXLH_QRLHOM[MeQUPMLHLXKOMHQHM²MNJVWXHSXLH̀OXNMSR_MUPXLHUXH_nLHSMHzMeMOMROXHzXOQ_�

�OXNMSR_MUPXLHML̀MNRQ[RcQSXL �XPQ[HuMeMOMROXH1pqr

�MOQ̀RQHM_HSXMUVQLHQ[|OZRNQL �q�

sM_XPMOQ̀RQ ~q1

�OXNMSR_MUPXLHNRO]OZRNXL qx1

H¦JR_RXPMOQ̀RQ q~~

tX[MPQHSMH_QPMORQ[H̀XOH̀JUVWXHKRl̀LRQ {{

�MOQ̀RQHSRd[RLM q§r

�RQZUlLbNXH̀XOHMUSXLNX̀RQHSRZMLbeQ ~~

H�� �<³<F<6́�«��<���<�¥ ����<B�µ¶���

}LHM²Q_MLH̀XOH_|PXSXLHZOdfNXLHQJ²R[RQ_HXHSRQZUlLbNXHM_HedORQLHML̀MNRQ[RSQSMLH_|SRNQL2H}HstmHOMQ[RcQHXLHM²Q_MLHUQHdOMQHSMHNQOSRX[XZRQ
�¬T�TgHsX[PMOgH�MLPMHSMHMLzXOVXHMH�R[PHPMLPM�HUMJOX[XZRQH�yyvHMHy�¬�gHXPXOORUXgHzXUXQJSRX[XZRQH�̀XPMUNRQ[HMeXNQSX�gH̀UMJ_X[XZRQH�ML̀ROX_MPORQ�gHJOX[XZRQ
�JOXSRUj_RNQ�gHMHX·Q[_X[XZRQ2HTH_MPQHfNXJH̀Ol²R_QHQXH̀QNPJQSXHgHXKLMOeQUSX̂LMHJ_H̀MONMUPJQ[HSMHr§2HHT̀OMLMUPQ̂LMHQKQR²XgHNX_XHRUzXO_QVWX
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1

23o3 4EH���JHEI=FE���JI=�E�M=474�>�
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