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Y601B.H3U<-
1̀5/10?/13B.3G?0.3BC3e@E/1VT.37:N:=:
-/.AC66.H377;<7Z=N<7777:Z9:7;N3-/.0.A.K.H777NO79:7;N
F1ST.3U.A21KH3-1B1/213B13®/5./C3 0̀B13Q3Y--3

4d-�H7PPOMOOO9777;QZ7
Y@BC/CV.H3G5<42B1BC3�1/B2>\3=7P73]?@2ÂJ2.H3UXA1>J.63
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YâB2.3BC3U.?S1\388:3Q3UT.3-1?K.QUJ3¢3-/.0.A.K.377==789:7;NQ
dQ7;3¢3-/.AC66.377;97Z;;97778;79:7;N<3h3e@E/10./3-.BC/g3
hEC/CAC/3DCEC613h?3e>J?a@1VT.3BC3G?0.3BC3e@E/1VT.3BC3;7iDCSj3
D216\34.@01B.6313-1/02/3BC3U?1342l@A21\34.@E./>C313̀Ca26K1VT.3
U1@20g/213C>3R2a./3<3d13G?6l@A213BC3DCEC613UC/g3̀15/1B.3.3G?0.3
BC3e>J.62VT.3BC3-C@1K2B1BC<

1̀5/10?/13BC3G?0.3BC3e@E/1VT.3¢3Ge�37:=;7=\3BC3:MQ7NQ
:7;N\3C>3d.>C3B13Y>J/C613]1kk2K1[3Yk1>C63̀1[./10./21263
0̀B13Q3F?13G/0I?/3BC3GSC5CB.\3;<PNO3Q3UT.3-1?K.QUJ3¢3-/.0.A.K.3
77=:ZZ9:7;NQdQ7;3¢3-/.AC66.377;97Z;;977787O9:7;N<3h3e@E/1Q
0./3-.BC/g3hEC/CAC/3DCEC613h?3e>J?a@1VT.3BC3G?0.3BC3e@E/1VT.3
BC3;7iDCSj3D216\34.@01B.6313-1/02/3BC3U?1342l@A21\34.@E./>C3
13̀Ca26K1VT.3U1@20g/213C>3R2a./3<3d13G?6l@A213BC3DCEC613UC/g3
1̀5/1B.3.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

7778889:7;NQd7;3DC3:ZQ7;Q:7;N\3FCEC/C@0C3Ge�37=7=773DC3
:=Q7;Q:7;N\3C>3d.>C3B13Y>J/C613]C/A1B.3�?B20I3]C3Q3F?13
L?1/1@2\388:3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.37778;O9:7;N\3-/.AC6Q
6.377;97Z;;97777P79:7;N<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

77PZOO9:7;8Qd7;3DC3:7Q;7Q:7;8\3FCEC/C@0C3Ge�37=7;O83DC3
;7Q;7Q:7;8\3C>3d.>C3B13Y>J/C613W1/3C3̀1@AIC63eJ2/1@a13
�?5C@2K3̀0B13]C3Q3F?13F2[C2/.3B.3G>1/1K\3===3Q3UT.3-1?K.3¢3UJ3
¢3-/.0.A.K.377PPZ;9:7;8\3-/.AC66.377;97Z;;9777ON89:7;8<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

7M=M9:7;NQd7;3DC3;:Q7:Q:7;N\3FCEC/C@0C3Ge�37=;=P=3DC3
7MQ7:Q:7;N\3C>3d.>C3B13Y>J/C6131>1Ï63U@..ÎC/3W1/3̀0B13
]C3¢3b/15<34/2602@13F?EE1\3:7M3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.3
777ZON9:7;N\3-/.AC66.377;97Z;;9777;;89:7;N<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

777O;Z9:7;NQd7;3DC3;MQ7:Q:7;N\3FCEC/C@0C3Ge�37=;=P83DC3
7MQ7:Q:7;N\3C>3d.>C3B13Y>J/C613D1/a163W1/3̀0B13YJJQ3G5<3
Y@aµ341C01@.3®K51/C6\3N<8OP3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.3
777ZOP9:7;N\3-/.AC66.377;97Z;;9777;;N9:7;N<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

77P8889:7;8Qd7;\3BC37=Q;7Q:7;8\3C3�2A13]1@02B.313-C@1K2B1BC3
DC6A/2013@.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC3BC3]?K013¢3G2J>3
7:;7NM3DC3;:Q7MQ:7;8\3C>3d.>C3B13Y>J/C613d2A1?K13GK5C63B13
U2K513¤1@2@237ZN:P8;7MNP3Q3F?13G@B1/1̂\3:P;3Q3UT.3-1?K.3¢3UJ3
¢3-/.0.A.K.377Z8879:7;=\3-/.AC66.377;97Z;;9777O;;9:7;=<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

77PP=:9:7;8Qd7;\3BC3;7Q;7Q:7;8\3C3�2A13]1@02B.313-C@1K2B1BC3
DC6A/2013@.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC3BC3]?K013¢3G2J>3
7:;;7P3DC3;:Q7MQ:7;8\3C>3d.>C3B13Y>J/C613-K1¾½./Î63
-/.XC0.63-/.><3Y3̀1SC/3̀0B13Q3F?13GK>2/1@0C3-C/C2/13L?2>1/TC6\3
=PN3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.377;P;M9:7;8\3-/.AC66.3
77;97Z;;9777::M9:7;8<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

77ZPOO9:7;8Qd7;3DC37OQ;:Q:7;8\3FCEC/C@0C3G2J>37:;:NM3DC3
:OQ;:Q:7;8\3C>3d.>C3B13Y>J/C613G?a?6013U<3G?0.3-.60.3Q3F?13
G?a?601\3;<7OZ3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.377:Z=N9:7;8\3
-/.AC66.377;97Z;;97778;79:7;8<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

77P8Z89:7;8Qd7;3DC37PQ;7Q:7;8\3FCEC/C@0C3G2J>37:;7NO3
DC3;:Q7MQ:7;8\3C>3d.>C3B13Y>J/C61341//CE.?/34.><3Y3e@B<3
0̀B13Q3F.B<3F1J.6.3b151/C6\3U9d3Q3UT.3-1?K.3¢3UJ3¢3-/.0.A.K.3
M:MP9:7;=\3-/.AC66.377;97Z;;977;77Z9:7;=<
FCA?/6.3BC3DCEC613e@BCEC/2B.3FCEC/C@0C3-/.0.A.K.3

7ZZN=9:7;8Qd7;3DC3;7Q;:Q:7;8\3FCEC/C@0C3G2J>37:;:PN3DC3
:OQ;7Q:7;8\3C>3d.>C3B13Y>J/C613421<3W/162KC2/13BC3D260/2[?2VT.3
¢3Yk0/13̀.X13;M;O3¢3-V1<3LC/1KB.3]C@BC6\3:Z3Q3UT.3-1?K.3¢3UJ3
¢3-/.0.A.K.377=;=P9:7;8\3-/.AC66.377;97Z;;97778Z;9:7;8<

1̀5/10?/13B.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC3G2J>3
7:7=:Z\3BC3;PQ78Q:7;N\3BC3]?K013@.3R1K./3BC3N;i42@�?C@013
C3_>1j3_EC6J́U\3C>3d.>C3B13Y>J/C613L/l>2.3FCA/C1025.3
4?K0?/1K3C3Y6A.K13BC3U1>[13].A2B1BC3GKCa/C3Q3G5<341613RC/BC\3
=<8OM3Q3UT.3-1?K.QUJ3¢3-/.0.A.K.37778OO9:7;8Qd7;3¢3-/.AC66.3
77;97Z;;97777889:7;=<

1̀5/10?/13B.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC3G2J>3
7:;:P:\3BC3:OQ;7Q:7;8\3BC3]?K013@.3R1K./3BC3N;i42@�?C@013
C3_>1j\3_EC6J́U\3C>3d.>C3B13Y>J/C613F.B.[C@63̀.A1VT.3BC3
e>�5C263̀0B13Q3F?13WC@20.3]C1@1\3;773¢3=µ3G@B1/3Q3UT.3-1?K.Q
UJ3¢3-/.0.A.K.3778O:Z9:7;8Qd7;3¢3-/.AC66.377;97Z;;9777Z==93
:7;8<

1̀5/10?/13B.3G?0.3BC3e>J.62VT.3BC3-C@1K2B1BC3G2J>3
7:;8:;\3BC3:;Q7NQ:7;N\3BC3]?K013@.3R1K./3BC3:77iD?SC@016j\3
_EC6J́U\3C>3d.>C3B13Y>J/C613FC601?/1@0C3d.5.3GS?K3̀0B13]C3
Q3F?13F2.3W.@20.\3;<;NN3Q3UT.3-1?K.QUJ3¢3-/.0.A.K.377;;OZ9:7;NQ
d7;3¢3-/.AC66.377;97Z;;9777;MP9:7;N<

4.>C/A2.3BC3].5C263̀0B1<3Q3h[XC0.H3GF-\34.@X?@0.3J1/131K?@.3
01>1@I.3N3Q34�GQ7N<3Q3-/1S.H3=73B2163Q3R1K./H3FÌNN8<MN7\773Q3
D1013BC3G662@10?/1H37;97P9;N<
h/BC>3BC3UC/52V.H3;N97;:789;N97NQ77;3/CEC/C@0C3°31013

=P97;8:P9;897NQ77;3Q3Y>J/C61H3bS1/3̀.a2602A13̀0B1<3Q3h[XC0.H3
-/C601VT.3BC3UC/52V.63J1/13G/>1SC@1aC>\3].52>C@01VT.3BC3
41/a16\3].@01aC>3C3Y>[1K1aC>3BC3±2063Q3-/1S.H3=73B2163Q3R1K./H3
FÌ;MN<Z:N\773Q3D1013BC3G662@10?/1H3:M97N9;N<
������Æ����Ð�������������
4.@0/10.H3PO977:8O9;897;3Q3Y>J/C61H34hdUbF_bhFG3bY4Q

deWF®U3̀bDG<3¢3h[XC0.H3bC/>.3BC3GB201>C@0.3@<µ37;<3¢3/CE<3163
h[/163C3UC/52V.63BC34.@60/?VT.3@.3bYFFYdh3�D<3-̀GdG̀bh9
FYUeDYd4eG̀3�̀hFYUbG3¢3R1K./3FÌ3;Z8<Z8M\=M3Q3/CE<3163h[/163
C3UC/52V.63BC34.@60/?VT.3@.3bYFFYdh3�D<3UbG34F_¤3¢3R1K./3
FÌ3;87<;O8\8Z3Q3-/1S.H3O73B2163¢3R2al@A2138ON3B2163Q3D1013BC3
1662@10?/1H37;97P9:7;N<

m~ÑÒÓÔ

�ÕÆÖÇÅÄ�Ä��Â�ÊÄ�ÃÄ�×ÃÇÂ

�������������Ê�����Ø������������� �¡
e@0C/C661B.H34../BC@1B./213BC3LC60T.3BC34.@0/10.63BC3

UC/52V.63BC3U1�BC
-/.AC66.H377;<7N77<777<7:N9:7;N
G66?@0.H34.@0/10.3BC3LC60T.3J1/13aC/C@A21>C@0.3B.3¥.6Q

J201K3LC/1K3BC3-CB/C2/1
42C@0C3BC30.B.3.3J/.0.A.K1B.\31A.KI.31@gK26C3C3.3J1/CAC/3

0cA@2A.3C>202B.3JCK134../BC@1B./213BC3LC60T.3BC34.@0/10.63BC3
UC/52V.63BC3U1�BC3/CEC/C@0C3°3J/.J.6013J1/13aC/C@A21>C@0.3B.3
¥.6J201K3LC/1K3BC3-CB/C2/1\3@.630C/>.63B134.@5.A1VT.3-�[K2A13
/C1K2S1B13J./3>C2.3B13FC6.K?VT.3UU3Q387\3BC3:M3BC31[/2K3BC3:7;N<
4.@62BC/1@B.30C/C>362B.310C@B2B.63.63/C�?2620.63KCa1263�?C3

/CaC>313>10c/213C313>1@2EC601VT.3B134../BC@1B./213BC3LC60T.3
BC34.@0/10.63BC3UC/52V.63BC3U1�BC<
4.@62BC/1@B.3�?C31JC@16313hUU3¢3U-D]3G66.A21VT.3-1?Q

K26013J1/13.3DC6C@5.K52>C@0.3B13]CB2A2@13>1@2EC60.?Q6C3C>3
0C>J.3Ig[2K\31J/C6C@0.?313B.A?>C@01VT.3C3.3-K1@.3hJC/1A2.@1K3
A.@6260C@0C3J1/1313aC60T.3B13?@2B1BC3.[XC0.3B13A.@5.A1VT.3
6?J/13>C@A2.@1B13C3@13E./>101VT.3/C�?C/2B1<
DCAK1/.3�?C313hUU3¢3U-D]3G66.A21VT.3-1?K26013J1/13.3

DC6C@5.K52>C@0.3B13]CB2A2@136C/g3aC60./13B.3¥.6J201K3LC/1K3BC3
-CB/C2/1\3>CB21@0C34.@0/10.3BC3LC60T.3136C/3E2/>1B.3A.>3C6013
UCA/C01/213BC3Y601B.3B13U1�BC<
�������������Ê�����Ø������������� �¡
-/.AC66.H377;<777;<777<77;9:7;N
e@0C/C661B.H4../BC@1B./213LC/1K3BC3GB>2@260/1VT.
G66?@0.H3-/.ACB2>C@0.361@A2.@10�/2.3C>3E1AC3B13C>J/C613

�CK̂A2.3]160/1@0.@2.3dC0.3Q3]C
b/1013C60C3CkJCB2C@0C3BC3A.@B?0163B13C>J/C613�CK2A2.3]16Q

0/1@0.@2.3dC0.3Q3]C3C>3/CK1VT.31.3A.@0/10.3BC3J/C601VT.3BC36C/Q
52V.63BC3A.@0/.KC\3.JC/1VT.3C3E26A1K2S1VT.3BC3J./01/213C3CB2ÊA2.6\3
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