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DEFGEHGFIJGIJJKLGEMGNHHEOHPQHRGNGSTUVGWQKKQEHGLOXXEYFGXNPZNRJG

MEYGLFYORRKQHRGWOLQHJLLJL[GFIJG\YJNLOY]GXOKKĴGFIJGXKORGEHGFIJG

J_FJHLQEHGKJLLGFINHGFIYJJG̀JJZLGWJMEYJGQFG̀NLĜOJGFEGZQPZGQHaG

bcdefghiejkfejlfmnlcdonpfqhirnglsftucidfehftnlddfhifvwejfejlf

J_FJHLQEHG̀IQPIG̀EOK̂GLJJGxĴQOxGNĤGKNYRJGXYQyNFJzLJPFEYG

rngdfnldthidw{ulf|hnfdleewi}fejlfec~fdeceodfh|fcipfqhiencqehnf

FIJ]GOLJGMYExG�XYQKaG

\IJGYOKJLG̀QKKGHÈGNXXK]GMYExG�G�XYQKG�V��aG

\IJGYEKKEOFGEMGFIJGYJMEYxLG̀NLĜJMJYYĴGQHGYJLXEHLJGFEGFIJG

EHREQHRGLXYJN̂GEMG�����z��[GQHGNHGNFFJxXFGFEGIJKXGWOLQHJLLJLG

NĤGQĤQyQ̂ONKLaG

\IJG��zxEHFIĜJKN]G̀NLGNHHEOHPĴGQHGFIJGDEOLJGEMG�ExxEHLG

W]GPIQJMGLJPYJFNY]GFEGFIJG\YJNLOY][G�FJXIJHG�NYPKN]aG

�\IQLGQLGNĜJMJYYNKGHEFGNGPNHPJKKNFQEHGNĤGFIJG�EyJYHxJHFG

YJxNQHLGPExxQFFĴGFEGYJQHFYÊOPQHRGFIQLGXEKQP][�GIJGLNQ̂aG

�QPINJKG�FJĴ[GPEzPINQYGEMGFIJG�LLEPQNFQEHGEMG\N_NFQEHG

\JPIHQPQNHL�GFJPIHQPNKGLFJJYQHRGRYEOX[GLNQ̂�

�\IQLGQLGNGXYNRxNFQPGNĤGLJHLQWKJĜJPQLQEHGRQyJHGFIJGIQRIK]G

OHPJYFNQHGFQxJLGNĤGOHXYJPĴJHFĴGPINKKJHRJLG̀IQPIGWEFIG

WOLQHJLLJLGNĤGD���GMNPJGWJPNOLJGEMG�����z��a

��JGIEXJGFIQLG̀QKK[GEHPJGFIJGLQFONFQEHG̀QFIG�����z��GQxXYEyJL[G

NKKÈGD���GxEYJGFQxJGFEGN̂ ŶJLLGPEHPJYHLGEyJYGFIJLJGYOKJLa�
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�INHPJKKEYG�QLIQG�OHNZGNHHEOHPĴGQHGKNLFGxEHFI�LG�XYQHRG�ÔRJFG

ejcefcughdefjcu|fh|fdgcuufrngdfvwuufjc¢lfcfhil£plcnf{odwilddf

YNFJLGIEKQ̂N]aG

¤dftcnefh|friciqwcufglcdonldfciihoiqlsfehfuwgwefejlflqhihgwqf

QxXNPFLGEMG�����z��[GFIJGIEKQ̂N]GJ_FJĤLGFEGNKKGWOLQHJLLJLGQHG

FIJGYJFNQK[GKJQLOYJGNĤGIELXQFNKQF]GLJPFEYLaG

¥QYxLGFINFG¦ONKQM]GMEYGFIJGYJFNQKĜQLPEOHFGPNHGNPPJLLGPNLIGRYNHFLG

EMGOXGFEGS�U[VVV[G̀IQKJGNKKGLxNKKGWOLQHJLLJLGJKQRQWKJGMEYGLxNKKG

WOLQHJLLGYNFJLGYJKQJMGPNHGEWFNQHGRYNHFLGEMGOXGFEGS�V[VVVaG

\IJG�INHPJKKEYGLNQ̂�

�§yJY]GLIEX[GXOW[GFIJNFYJ[GxOLQPGyJHOJ[GYJLFNOYNHFG̈GNĤG

NH]GEFIJYGWOLQHJLLGQHGFIJGYJFNQK[GIELXQFNKQF]GEYGKJQLOYJGLJPFEY[G

QYYJLXJPFQyJGEMGFIJQYGYNFJNWKJGyNKOJG̈G̀QKKGXN]GHEGWOLQHJLLGYNFJLG

ÌNFLEJyJYGMEYG��GxEHFIL[GNĤGQMGFIJ]GINyJGNGYNFJNWKJGyNKOJGEMG

KJLLGFINHGSU�[VVV[GFIJ]GPNHGHÈGRJFGNGPNLIGRYNHFGNLG̀JKKa�

DJKJHG�QPZQHLEH[GPIQJMGJ_JPOFQyJGNFGFIJG�YQFQLIG�JFNQKG�EHLEYFQOx[G

LNQ̂�

�\IJGWOLQHJLLGYNFJLGIEKQ̂N][GFERJFIJYG̀QFIGNGKENHGXNPZNRJ[G

YJXYJLJHFGNGyQFNKGLIEFGQHGFIJGNYxGMEYGNGLJPFEYGMNPQHRGJHEYxEOLG

OHPJYFNQHF]a�
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NGMOĤNxJHFNKGYJyQJ̀GEMGWOLQHJLLGYNFJL[G̀QFIGNGYJXEYFĜOJGNIJN̂G

EMGFIJG�OFOxHG�ÔRJFa
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DEFGHIJFKGLEMNEGLOPGOQQIRQNFSGMQGTOPUGHIQUEVPGWXYMQZG[RSZFUKG

HFOQPGUEFGUOXFYGLMTTGQIUGO\\FNUGOQ]IQFGLMUEGMQNIHFGI\GTFPPGUEOQG

_̂̀ K̀̀̀ à

bUGcYMQZPGUIGOQGFQSGOGTIQZdYRQQMQZGYM\UGcFULFFQGUEFGeIJFYQHFQUG

OQSGPFQMIYGNTMQMNMOQPKGHOQ]GI\GLEIHGFMUEFYGYFUMYFSGFOYT]KGTF\UGUEFG

fgWGXFQPMIQGPNEFHFGIYGYFhFNUFSGIJFYUMHFGPEM\UPGUIGOJIMSGcFMQZG

NTIccFYFSGc]GRQFiXFNUFST]GUOiGcMTTPaG

jEOQNFTTIYGkMPEMGWRQOlGPOMSGUEMPGmLMTTGUOlFGOYIRQSGnopGI\G

NIQPRTUOQUPGOQSGnqpGI\GerPGIRUGI\GUEFGUOXFYGOTUIZFUEFYsKG

OTUEIRZEGNYMUMNPGOYZRFGUEFGUOXFYGPEIRTSGEOJFGcFFQGOcITMPEFSaG

WRQOlGOTPIGOQQIRQNFSGOGYFSRNUMIQGUIGUEFGHMQMHRHGOQQROTG

OTTILOQNFGUIĜtK̀̀ G̀\IYGUEIPFGLMUEGMQNIHFPGLEMNEGcYFONEGcIUEG

UEFGUEYFPEITSGMQNIHFGOQSGOShRPUFSGMQNIHFGTMHMUPa

WUFJFGjOHFYIQKGXFQPMIQPGSMYFNUIYGOUGuFZIQKGPOMSv

mDEFGUOXFYFSGOQQROTGOTTILOQNFGEOPGPFFQGPIHFGPFQMIYGfgWG
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mkFHIJMQZGUEFGUOXFYGLIRTSGEOJFGcFFQGUIIGNIPUT]GcRUGMQPUFOSKGUEFG

UEYFPEITSGLEFQGMUGlMNlPGLOPGYOMPFSaG

mDEMPGHO]GYFSRNFGUEFGQRHcFYGI\GEMZEFYdXOMSGMQSMJMSROTPGLEIG\ONFG

OGUOiGXFQOTU]KGcRUGHOQ]GLMTTGPUMTTG\FOYGcFMQZGNORZEUGIRUa

mDEFGeIJFYQHFQUVPGXYMIYMU]GYMZEUGQILGHRPUG\INRPGIQGEFOTUEG

HOUUFYPGLMUEGUEFGNIYIQOJMYRPaG

m�IQZFYGUFYHKGUEFGIJFYOTTGP]PUFHGI\GXFQPMIQGYFTMF\PGOQSG
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XRYXIPFGOQSGQIUGhRPUG\IYGUEFGfgWasG

DEFĜt̀K̀̀ G̀OQQROTGXFQPMIQGOTTILOQNFG�GLEMNEGYFHOMQPGMQGXTONFG

\IYG_̀_̀�_�G�GMPGUOXFYFSG\IYGUEIPFGIQGEMZEGMQNIHFPa

DEOUGHFOQUG\IYGFJFY]Ĝ_GI\GOShRPUFSGMQNIHFGOcIJFĜ��̀K̀̀ G̀OG

]FOYGMQG_̀�n�_̀KGLEFYFGUEFGUEYFPEITSGMQNIHFGI\Ĝ��̀K̀̀ G̀LOPG

OTPIGcYFONEFSKĜ�GI\GUEFGOQQROTGXFQPMIQGOTTILOQNFGLOPGTIPUaG
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_̂t̀K̀̀ G̀OQSGUEFGUEYFPEITSGMQNIHFGMQNYFOPFGUIĜ_̀ K̀̀̀ àG

uQ]IQFGLMUEGMQNIHFGI\GHIYFGUEOQĜ�̀ K̀̀̀ G̀MQG_̀_̀�_�GLMTTGEOJFG

UEFMYGHMQMHRHGYFSRNFSGUOXFYFSGOTTILOQNFGSFNYFOPFSGUIĜtK̀̀ à
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I\GNOXMUOTGZOMQPGUOiGIQGOQ]GZOMQGHOSFG\YIHGPFTTMQZGOGcRPMQFPPKG

MQPUFOSGI\GUEFGU]XMNOTG_̀pGIYG_opGYOUFaG

uGYFXIYUG\YIHGUEFGbQPUMURUFG\IYG¬MPNOTGWURSMFPGXYMIYGUIGTOPUGHIQUEVPG

WXYMQZG[RSZFUGPRZZFPUFSGOYIRQSGUEYFFdROYUFYPGI\GUEFGNIPUGI\G
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POJMQZGI\Ĝ��̀K̀̀ à

bQGOSSMUMIQKGUEFG¬FSFYOUMIQGI\GWHOTTG[RPMQFPPFPḠ¬W[°GNTOMHFSG

UEOUGI\GOYIRQSGt�K̀̀ G̀PHOTTGcRPMQFPPGILQFYPGLEIGNTOMHGUEFGUOiG

cYFOlGFONEG]FOYKG�oK̀̀ G̀EOJFGZOMQPGI\GTFPPGUEOQĜ�GHMTTMIQaG

uYHFSGLMUEGUEIPFGPUOUMPUMNPKGUEFGeIJFYQHFQUGEOPGYFSRNFSGUEFG

TM\FUMHFGTMHMUGLMUEGMHHFSMOUFGF\\FNUGPIGFQUYFXYFQFRYPVGYFTMF\G

OXXTMFPGUIGZOMQPGI\Ĝ�HKGSILQG\YIHĜ�̀HGMQG_̀�n�_̀aG

DEFGHIJFGMPGFiXFNUFSGUIGQFUGUEFGDYFOPRY]GOQGFiUYOĜqGcMTTMIQGIJFYG
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UMXXFSGUIGPIOYGUIGOYIRQSĜ��a±cQGc]G_̀_��_ta

²MlFGjEFYY]KGQOUMIQOTGNEOMYHOQGOUGUEFG¬W[KGPOMSvG

mDEFGJOPUGHOhIYMU]GI\GUEIPFGLEIGNTOMHGFQUYFXYFQFRYPVGYFTMF\GSIG

PIGIQGPRHPGI\GTFPPGUEOQĜ�HKGLMUEGOQGOJFYOZFGPOJMQZGI\GOYIRQSG

�̂�K̀̀ G̀XFYGPOTFaG

m¬IYGHOQ]GFQUYFXYFQFRYPGOXXYIONEMQZGYFUMYFHFQUKGUEFMYGcRPMQFPPG

MPGUEFMYGXFQPMIQa

m³QUYFXYFQFRYPVGYFTMF\GPOJFPGUFQPGI\GUEIRPOQSPGI\GcRPMQFPPG

ILQFYPGFONEG]FOYG\YIHGEOJMQZGUEFMYGcRPMQFPPFPGXTRQSFYFSGc]GUEFG

UOiHOQGOUGUEFGXIMQUGI\GPOTFG�GcRPMQFPPFPGUEOUGEOJFGXOMSGUOiFPG

]FOYGO\UFYG]FOYa
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cRPMQFPPGPOTFGLEMTFGPNOTMQZGMUGcONlGOUGUEFGUIXGFQSGNIRTSGHOYlGOG
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