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OREFPIJRĤF_RFUHRPRSGISFGIJEIPFQLSFELPFHRPWEGIOLPFORFIE\WSLPFNSONQIOLHRPF
YWSOITRSGIERPF[WRFULHFPWFNSQNORSQNIFONHRQGIFRSFREFbLSGHLEFXFEIFeEISNYNQIQN]SF
ORFELPFHRQWHPLPcFORJRSFPRHFQLSPNORHIOLPFIEFISIENVIHFREF_RQGLHFDSRH\aGNQL̂F
fPNTNPTLcFPRFRPJLVISFG]UNQLPFRSFELPF[WRFIQGWIETRSGRFPRFRPG̀FNSMRPGN\ISOLcF
QLSFREFYNSFORFQITJNIHFEIFPNGWIQN]SFIQGWIEFXFTRKLHIHEÎF_RFPWJHIXISFEIPF
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'�@�����~v��� {�POw{� {�POzy� '�@�����~v��� {�PÔx� {�PPyy�
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WXYZ[\]̂_Z̀]\YabcdXeZf[Y_\Ŷ[XYê]ĝcXY\[\chigZeXYjYXd̀ Z\[gX]Y\[Ygb_bkY]bkY
k\egbc\kY_\Y]XYlb̀]XeZf[mYeb[kgZĝj\Ŷ[XYlcZdbc_ZX]Y\nZh\[eZXYlXcXY]bkY
kZg\dXkY\_̂eXgZobkY\[Y\]YkZh]bYppqrYWXYXĥ_ZsXeZf[Y_\Y]bkYlcb̀]\dXkY
\[\chigZebkYjYXd̀ Z\[gX]\kmYt̂[gbYXYbgcbkYZ[g\cc\]XeZb[X_bkYlcb̀]\dXkY
h]b̀X]\kmYXec\eZ\[gX[Y]XY[\e\kZ_X_Y_\YgcX[kabcdXcY\[Ylcbâ[_Z_X_Y]XkY
eXg\hbcuXkY_\]Ylcbe\kbY_\Y\[k\vX[sXYXlc\[_ZsXt\Y\[Y\]Y[Zo\]Yd\_ZbYjmY
\kl\eZX]d\[g\mY\[Y]XYabcdXeZf[Y_\Ylcba\kbc\krYw]ŶkbY\aZeZ\[g\Y_\Y]XkYxqyY\[Y
]XY\_̂eXeZf[Y\[\chigZeXYjYXd̀ Z\[gX]Y_\̀\Ylbg\[eZXcmY_\k_\Y_Za\c\[g\kY
l\ckl\egZoXkmY]XYXlcblZXeZf[YXegZoXY_\Y]bkYeb[g\[Z_bkYebh[ZgZobkmY
\kgcXgihZebzlcbe\_Zd\[gX]\kYjYXegZĝ_Z[X]zoX]bcXgZobkYXkbeZX_bkYXY\kgXY
g\d{gZeXrYwkg\YgcX̀XtbYX̀bc_XY\]Ylcbj\egbY_\Y_Zk\vbY_\Ŷ[YkZgZbY|\̀YlXcXY]XY
\_̂eXeZf[Y\[\chigZeXmYk̂kg\[gX_bY\[Y]XYbcZ\[gXeZf[Yê]ĝcX]Y_\Y]XY\_̂eXeZf[Y
eZ\[guaZeXYebdbYeb[e\leZf[Y_Z_{egZeXrY}Y]XY]̂sY_\Y\kgXYbcZ\[gXeZf[Y_Z_{egZeXmY
k\Y_Zc\eeZb[XY\]Y_Zk\vbY_\]YkZgZbY|\̀Y\_̂eXgZobmY\dl]\X[_bY\]YkZkg\dXY_\Y
h\kgZf[Y_\Yeb[g\[Z_bkY~ĉlX]YebdbYl]XgXabcdXYZ[g\cXegZoXYlXcXY]XY
bchX[ZsXeZf[mỲ�k�̂\_XmYZ[g\clc\gXeZf[YjYX]dXe\[XdZ\[gbYX̂gbdXgZsX_bY_\Y
]XYZ[abcdXeZf[rYw]Y_Zk\vbYjY\]X̀bcXeZf[Y_\]YkZgZbY|\̀Yc\klb[_\YXY]bkY
lcZ[eZlX]\kYb̀t\gZobkYjYâ[eZb[\kY_\Y]XYy{g\_cXY_\Yw_̂eXeZf[Yw[\chigZeXY_\Y
]XY�[Zo\ckZ_X_Y_\YyZ\[eZXkY�\_XhfhZeXkYw[cZ�̂\Y�bkiY�Xcb[XY��y�w���rY
�������U
������Y�ZgZbY|\̀mY\[k\vX[sXzXlc\[_ZsXt\mxqym�ukZeXmY\_̂eXeZf[Y
\[\chigZeXYY

��U	���	


x�\Yec\XgZb[YbaYX[Y\[\chjYX[_Y\[oZcb[d\[gX]Yê]ĝc\YZ[YX]]Yk\egbckYbaYg�\Y
lbl̂]XgZb[YZkYXYlcZdXcjYc\�̂Zc\d\[gYabcYg�\Y\_̂eXgZb[X]Ykjkg\dYZ[Yg�\Y��kgY
e\[ĝcjrYx�\Yl\X�Z[hYbaYg�\Y\[\chjYX[_Y\[oZcb[d\[gX]Ylcb̀]\dkmYgbh\g�\cY
�Zg�Ybg�\cYecbkkz]Z[�\_Yh]b̀X]Ylcb̀]\dkmYZ[ec\Xk\Yg�\Y[\\_YgbYgcX[kabcdZ[hY
g�\YeXg\hbcZ\kYbaYg�\Yg\Xe�Z[hz]\Xc[Z[hYlcbe\kkYZ[YdZ_z]\o\]YX[_mY\kk\[gZX]]jmY
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KIYIJPIKÎXRXPUIZJPIR[_OPUIJ̀JQIa[POPUIJ]OPOJUOSXÛOMIPĴLRMX[RIUJM[Q[J
]PI]OPOPJOJN[UJIUSLKXORSIUZĴ[PQONJ[JXR̂[PQONQIRSIZJ]OPOJNOJIRUIVORWOJ
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bXbY\̂[fc]cWĥVWX̂VcVW]XYbsV̀j]YWVaWzf[fZ\VYfbWcVWl̂YfZybwW{]ZW
f[Z\]a]̀fb[VZW\̂Y_Z\f̀]ZWZb[WiY][cVZẀb[ẐyfcbY]ZWcVWVaV̀\YbWV[VYi_]WXbYW
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JKLKMNOPKQRSTLUVLWKLXOWYZRQKLMKNKLWKLXNO[OQRSTL\L]V̂KNNOWWOLUVLWK̂L_̀VTZV̂L
NVTOaKPWV̂LUVLVTVNbYKLcdefgL\LWKLV_RQRVTQRKLVTVNbhZRQKiLPNRTUKLWKL
OMONZ̀TRUKULKLj̀ PKVTVbYKLUVLV̂ZKPWVQVNL̀TLkVNaRQROLjRVTZY_RQOLlVQTOWSbRQOL
UVLmRbRWKTQRKLf̂ZNKZhbRQKiLQ̀\OLZV[KL_̀TUK[VTZKWL̂OTLWK̂L_̀VTZV̂LUVL
VTVNbYKiLTOL̂OWOLWK̂LNVTOaKPWV̂iLǹVLM̀VUKLUKNLNV̂M̀V̂ZKLMVN[KTVTZVLKLWK̂L
TVQV̂RUKUV̂LUVLRT_ON[KQRSTLUVLWÔLZO[KUONV̂LUVLUVQR̂ROTV̂LÙNKTZVLWKL
VoVQ̀QRSTLUVLWK̂LKQQROTV̂iLTOL̂OWOLUVLWKLXOWYZRQKLUVLWK̂LdefL\LVWLKpONNOLUVL
VTVNbYKiL̂RTOLZK[PRhTLVTLWKLKQZ̀KWRqKQRSTLUVLWÔLMWKTV̂LV̂ZNKZhbRQÔLUVL
UV̂KNNOWWOLUVLWK̂L_̀VTZV̂LUVLVTVNbYKiLKL[VURKTOL\LWKNbOLMWKqÔiL
_̀TUK[VTZKW[VTZVLQOTLWKLRTQONMONKQRSTLUVLZVQTOWObYK̂LV[VNbVTZV̂rLkRL
ZVTV[ÔLVTLQ̀VTZKLǹVLWKLRT_ON[KQRSTLTVQV̂KNRKL\LOMONZ̀TKLǹVL̂VL
TVQV̂RZKLpO\LMKNKL̀TKLKQVNZKUKLMNO[OQRSTL\LUV̂KNNOWWOLUVLWK̂L_̀VTZV̂L
NVTOaKPWV̂LUVLVTVNbYKLVTLVWLMKŶiLTOL̂OWOLUVPVLQO[MNVTUVNLWKLRT_ON[KQRSTL
QOTLWK̂LQKNKQZVNŶZRQK̂LZVQTOWSbRQK̂iLWÔLMNO\VQZÔL\LWYTVK̂LUVLRTaV̂ZRbKQRSTiL
UV̂KNNOWWOLVLRTTOaKQRSTLK̂OQRKUÔLKLV̂K̂LZVQTOWObYK̂iLWÔLR[MKQZÔL̂OQRKWV̂L
\LK[PRVTZKWV̂LUVNRaKUÔiLWK̂LMKZVTZV̂LK̂OQRKUK̂iLWÔLQVTZNÔLUVL
RTaV̂ZRbKQRSTiL_̀TUKQROTV̂L\LV[MNV̂K̂LaRTQ̀WKUK̂LQOTLQKUKLZVQTOWObYKiLWÔL
VsMVNZÔLRTZVNTKQROTKWV̂L\LTKQROTKWV̂LǹVLZNKPKoKTLWK̂LZV[tZRQK̂LOPoVZOLUVL
V̂Z̀UROiL̂RTOLZK[PRhTLUVPVLKPKNQKNLWKLRT_ON[KQRSTLQO[VNQRKWL\L_RTKTQRVNKL
cMNVQRÔLVTLWÔL[VNQKUÔiLMNOaVVUONV̂iL̂̀ [RTR̂ZNKUONV̂iLMÔRPWV̂L̂OQRÔLVL
RTaVN̂ROTR̂ZK̂L[t̂LMNOMVT̂ÔLKLKQVMZKNLWK̂LQOTURQROTV̂LUVWLMKŶiL
QO[MVZRUONV̂iLVLRTaVN̂ROTV̂L[t̂LR[MONZKTZV̂giLRT_ON[KQRSTL̂OPNVLWK̂L
NVb̀WKQROTV̂L\LTON[KZRaK̂LRTZVNTKQROTKWV̂rLlOUKLV̂ZKLRT_ON[KQRSTiLPRVTL
MNOQV̂KUKiLQOTZNRP̀RNtLMONLWOLZKTZOLKL̀TKLKQVNZKUKLZO[KLUVLUVQR̂ROTV̂L
V̂ZNKZhbRQK̂L\LMONLVWWOL̂VLpKQVLTVQV̂KNROLV̂ZKPWVQVNL̀TL̂R̂ZV[KLUVL
aRbRWKTQRKLKUVQ̀KUOrLJKLZO[KLUVLUVQR̂ROTV̂LV̂ZtLQOTURQROTKUKLMONLWKL
RT_ON[KQRSTLUVLǹVL̂VLUR̂MOTViLV̂LMONLVWWOLǹVLQOTQVMZÔLNVWKQROTKUÔLQOTL
WKLOPZVTQRSTiLKTtWR̂R̂L\LaKWONKQRSTLUVLWKLRT_ON[KQRSTiLQO[OLWKLmRbRWKTQRKL
lVQTOWSbRQKiLmRbRWKTQRKLf̂ZNKZhbRQKLOLuTZVWRbVTQRKLjO[MVZRZRaKiLpKTLQOPNKUOL
bNKTLR[MONZKTQRKLVTLWÔLvWZR[ÔLKwÔiLZOUKLaVqLǹVL̂OTL̀TL̂OMONZVL
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