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ZJEF?@?[=?DEC>E@?E?IKG=?Eq@?DErI>=B?DEO=Q?C?DEJGE?PKI?=GJEDI[G=CAJ?C?DE?E@GDE

PAUA@>DEDAJGEfI>ETI>=GJE>@E?PKG=EF=>CGQAJ?JK>sMEZJE>DK>ED>JKACGE>@E@A[=GEC>E\?J>@GE

[IDP?Eo?[@?=EDG[=>E@GDEG[h>KAUGDE=>TIJC?PAGJ?@>DEC>@Ej=GP>DGEDAJEP>JK=?=@GE>JE@?E
FG@YKAP?E>PGJRQAP?EC>EL?=KYJ>BEC>EtGBEJAE>JE@?EPI>DKARJE=>F=>DAU?EC>@E=pSAQ>JMEE
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T=?PPAGJ>DE>iADK>JK>DE>JE>@ESG[A>=JGEVE@?E>DK=IPKI=?EVETIJPAGJ>DEC>E@?EvwjWEIJGE

C>E@GDEF=AJPAF?@>DEG=S?JADQGDESI[>=J?Q>JK?@>DEC>CAP?CGDE?@E?J]@ADADEC>E@?EPI>Dg

KARJEFG@YKAP?MEOC>Q]DE=>@>U?E@GDEF=AQ>=GDECGPIQ>JKGDEFG@YKAPGDEF=GCIPACGDEFG=E>@E

@@?Q?CGEw=IFGEu?Ej@?K?EC>@ES>J>=?@Ex[p=APGEv?AJKEH>?JWEfI>E[IDP?[?JEC>DF@>S?=E

FG@YKAP?DEPGQIJAK?=ADK?DE?EJAU>@EQIJAPAF?@mEFG=E>@ELAJADK>=AGEC>Ej@?J>?QA>JKGEC>@E
S>J>=?@Ek?QRJEyA?BEz>DDGJ>EVEFG=E@?Ev>P=>K?=Y?EC>@EZhp=PAKGEC>@ES>J>=?@EHG=S>E

{@AU>=?EkGU>=>M
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J>DMEjG=EIJE@?CGE@?ET=?PPARJEqCI=?sE>JP?[>B?C?EFG=E@GDES>J>=?@>DEQ]DEF?=?CASg
Q]KAPGDEC>@E|>==G=ADQGEC>EZDK?CGEfI>ED>EC>D>QF>n?[?JEPGQGE\GQ?JC?JK>DE

C>E@GDE\I>=FGDEC>EZhp=PAKG}EyY?BEz>DDGJ>WEwIA@@>=QGEvI?=>BEL?DGJWEuIPA?JGE
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C>E@?ECAPK?CI=?MEZJE>@E>iK=>QGEGFI>DKGED>E>JPGJK=?[?E@?ET=?PPARJEqFG@AKAPADK?sEC>@E
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VE@?DEG=S?JAB?PAGJ>DEDAJCAP?@>DEFGCY?ED>=EAJK>=@GPIKG=>DEU?@AGDGDWEfI>E@?Eq@IPo?E

?JKADI[U>=DAU?sEJGEFGCY?ED>=E>@E�JAPGET?PKG=EC>E@>SAKAQ?PARJEFG=E@GEPI?@E@?ECAPK?g

CI=?EC>[Y?EP@?IDI=?=E=]FAC?Q>JK>E@?E>K?F?EQ]DE=>F=>DAU?MEZJK=>E@GDEqCI=GDsEVE

NE|GCGDE>DKGDECGPIQ>JKGDEo?JEDACGECASAK?@AB?CGDEVEFI>C>JED>=EPGJDI@K?CGDE>JE@?EDASIA>JK>ECAg
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KLMNOPLKQRQSQMRTMUNMVNWXQSTXTNWYTNZ[TSSQ\YNO]L̂V[T̂TUNVYST[_T̂TN̂VN]TYRVYV[NVKN

V̀WQKQX[QLaNbKKcNMVNWXQSTXTYǸWQVYVMNVdV[SQV[LYNKLMNST[_LMN]eMNTKRLMN̂VKNf[LSVMLgN

hTZTVKNiQ̂VKTjNbKXTYLNkT[_WQŶV_WljNmVLPLK̂LNnTKRQV[QNlNVKN]QYQMR[LNoLMpNbKZ[V̂LN

qT[RcYVrN̂VNkLraNNsKKLMNSLYMRQRWlV[LYNKLǸWVNKTNTWRL[TNKKT]TNVKNOYtSKVLNVMRTXKVUN

V̂KNf[LSVMLjNQYRV_[T̂LNPL[NKTNf[VMQ̂VYSQTN̂VNKTNuTSQ\YNlNKLMN̂LMNOMWPV[]QYQMRVv

[QLMUN̂VKN_TXQYVRVgNsSLYL]cTNVNwYRV[QL[aNxVM̂VNTKKcNT[RQSWKT[LYNKTNOKWSyTNTYRQMWXv
zV[MQzTUNSLYNKTN[VZL[]TNVSLY\]QSTNKQXV[TKaNsYNVMRVNVM̀WV]TNML[P[VŶVNKTNTWMVYv

SQTN̂VKNTK]Q[TYRVNqTMMV[TjNTǸWQVYN{TYVKLNRV[]QYTNWXQSTŶLNSL]LNOPT[RVN̂VNWYN

SL]PKVdLNVMSVYT[QLǸWVNQYSKWl\NVKNLPL[RWYQM]LNlNKTN̂VMVMRTXQKQrTSQ\YUaNbNR[TzpMN

V̂NMWNKQ̂V[Tr_LNKTNb[]T̂TNZWVNWYLN̂VNKLMNP[QYSQPTKVMNZLSLMN̂VNQYVMRTXQKQ̂T̂ N̂VKN

_LXQV[YLN]QKQRT[jNVdV[SQVŶLNWYTNS[cRQSTNZV[LrNTNKTNPLKcRQSTNVSLY\]QSTNlNP[LZWŶQv
rTŶLNKTNQYRV[YTN̂VKNsdp[SQRLa

|WVNdWMRT]VYRVN̂VM̂VNKTN}VS[VRT[cTNnVYV[TKN̂VNKTNf[VMQ̂VYSQTjNWYNVMPTSQLN̂VN

SLL[̂QYTSQ\YNlNTMQMRVYSQTNTKNP[VMQ̂VYRVN̂VNKTNuTSQ\YjNTNST[_LN̂VKN_VYV[TKNoLMpNhLv
_VKQLNiQKKT[VTKjǸWVNVKNMVSRL[NOPLKQRQSQMRTUNVYZ[VYR\NKTMNP[LPWVMRTMNSL[PL[TRQzQMRTMNlN

TYRQPLKcRQSTMN̂VNKLMN̂W[LMaNhV̂TSRT[LYNMWNP[LPQTNP[LPWVMRTNPLKcRQSTNVYNYLzQV]X[VN

V̂N~���NRQRWKT̂TNfKTYN̂VNbSSQ\YNfLKcRQSTN̂VNKTNf[LPWVMRTN̂VN�YQ\YNuTSQLYTKaNsKTXLv

[T̂TNPL[NVKNMWXMVS[VRT[QLNhQST[̂LN�LZ[VNXWMSTXTNWYTNOMLKWSQ\YNPLKcRQSTNTSL[̂T̂TUN
ẀVNPV[]QRQV[TNTNKTN̂QSRT̂W[TNO_VYV[T[NMWNKV_QRQ]TSQ\YUNXTMT̂TNVYNVKNSLYMVYMLaN

bN̂QZV[VYSQTN̂VNKLMNPKTYVMN̂VNKLMNÔW[LMUǸWVN�NdTXTYNPV[cL̂LMN̂VN~�NlN��NT�LMjN

T̀WVKKLMNPLMRWKTXTYNWYTNP[Q]V[TNVRTPTNVYR[VN~���NlN~���N̂LŶ VNMVN̂VXcTYNMVv

KVSSQLYT[NQYRV[KLSWRL[VMNPT[TNQYQSQT[NVKN̂QeKL_LaN�WMSTXTYNSLYNVMRLNT�NTYrT[NKLMN

zcYSWKLMNSLYNKTMNZWV[rTMNPLKcRQSTMN]V̂QTYRVNKTN[VL[_TYQrTSQ\YNlN[VYLzTSQ\YN̂VNKLMN
PT[RQ̂LMNP[VV�QMRVYRVMNlNKTNQYSL[PL[TSQ\YN̂VNSQzQKVMNTKN_LXQV[YLaNmTNMV_WŶTNVRTv

PTN̂VNVMRVNPKTYN̂VXcTNSWK]QYT[NVYN]TlLN̂VN~���NSLYNKTNTP[LXTSQ\YN̂VN̂QzV[MLMN

QYMR[W]VYRLMNKV_TKVMǸWVNL[̂VYTMVYNKTNMTKQ̂TNPLKcRQSTaN}V�TKTN{TYVKLǸWVNVMRTN

Q̂MPWRTNVYR[VNÔW[LMUNlNOPLKQRQSQMRTMUNRV[]QY\NSLYNVKNZ[TSTMLN̂VNKLMNP[Q]V[LMjNPL[N

[TrLYVMNRTYRLNQYRV[YTMNSL]LNV�RV[YTMaNfL[NWYNKT̂LNxcTrN�VMMLYVNZWVN̂VMPKTrT̂LN
V̂KNqQYQMRV[QLN̂VNfKTYVT]QVYRLjNPL[NWYNVMZWV[rLNSLYdWYRLN̂VNKTN}nfNlNVKNqQYQMRVv

[QLN̂VNsSLYL]cTjNlNPL[NVKNLR[LNKTNTMWYSQ\YN̂VNoQ]]lN{T[RV[NSL]LNP[VMQ̂VYRVN̂VN

KLMNsMRT̂LMN�YQ̂LMjǸWVNKKVzTXTNTNWYTN]TlL[NP[VLSWPTSQ\YNPL[NKTNzQLKTSQ\YNTNKLMN

V̂[VSyLMNyW]TYLMaNxVNVMRTN]TYV[TNKTN̂QSRT̂W[TNQYQSQ\NKTNOSKTWMW[TUN̂VNKLMNVMSVv
YT[QLMN]eMNS[ŴLMN̂VNKTNOKWSyTNTYRQMWXzV[MQzTUjN[V̂WdLNP[L_[VMQzT]VYRVNVKNPL̂V[N

V̂NKLMNÔW[LMUNlN̂VRV[]QY\NVKNPTMVNTN[VRQ[LN̂VNKLMN_VYV[TKVMN�KQzV[TNhLzV[VjNxcTrN

�VMMLYVjNqVYpŶVrjN}WT[VrNqTMLYNlNhQzV[LMjNVYR[VNLR[LMa

sKNMV_WŶLNSTPcRWKLN̂VYL]QYT̂LNOmLMNSLYMVdV[LMNSQzQKVMNlNKLMNPKTYVMNPLKcRQSLvQYMv

RQRWSQLYTKVMN̂VNKTNb[]T̂TjNVKNsdp[SQRLNlNKTN|WV[rTNbp[VTUjNMVNSVYR[TNVYNKTNQY�NWVYv

SQTN̂VN̂LMNQYRVKVSRWTKVMNSQzQKVMNSL]LNVKNMLSQTKQMRTNb]p[QSLNnyQLK̂QNlNVKNKQXV[TKNoTQv

]VNfV[[QTW�jNlNVYNKLMNPKTYVMNQYMRQRWSQLYTKVMN̂VNST̂TNZWV[rTN]QKQRT[aNf[VSQMT]VYRVN

]QVYR[TMNMVNVSKQPMTXTNVKNPL̂V[N̂VNKLMNÔW[LMUNKTN}nfNSLYRQYW\NSWKRQzTŶLNzcYSWKLMN
SLYN̂QMRQYRLMNSQzQKVMǸWVNVYNPTKTX[TMN̂VN{TYVKLNOVdV[ScTYNWYTNzV[̂T̂V[TN̂Q̂eSRQSTN

PLKcRQSTNMLX[VNKTMN|WV[rTMNb[]T̂TMUaNnyQLK̂QjǸWVNTSVPR\NVKNST[_LN̂VNV]XTdT̂L[N

VYNfL[RW_TKjNP[LPLYcTNWYNTSWV[̂LNVYR[VNSQzQKVMNlN]QKQRT[VMjǸWVN̂VRTKK\NVYNVKN̂Lv

SW]VYRLN[VMV[zT̂LNRQRWKT̂LgNOfKTYN̂VNhVZL[]TNfLKcRQSTNwYMRQRWSQLYTKNlN̂VNTSWV[̂LN
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<=>?<@AABB@C@DE?>FGHI@DHJK>FLHI@E@MENH?@G<@O=E@<>EPE@G<@I<QO?FGEGR@<I>ESFJFGEGR@

LH=NFN<=LFER@P?HQ?<IH@C@PETUV@BJJK@PJE=><ESE@O=E@?<MH?WE@F=I>F>OLFH=EJ@EP?HSEGE@

PH?@O=E@BIEWSJ<E@XH=I>F>OC<=><@C@JE@L?<ELFY=@G<@O=@Z?QE=H@G<@[SI<?NE=LFE@

\=I>F>OLFH=EJV@BJ?<G<GH?@G<@JE@]@QO?E@G<@D<??FEÔ@I<@Q<=<?Y@<J@Q?OPH@BTLO_=EQER@

Ò<@?<O=KE@F=MH?WEJW<=><@E@F=><J<L>OEJ<IR@PHJK>FLHIR@WFJF>E?<IR@<WP?<IE?FHIR@SE=a

Ò<?HIR@ESHQEGHI@C@<LH=HWFI>EI@G<@H?F<=>ELFY=@JFS<?EJaLH=I<?NEGH?EV@b<IG<@EJJK@
D<??FEÔ@<JESH?Y@<=@ES?FJ@G<@cdef@O=@GHLOW<=>H@?<I<?NEGH@̀O<@PJE=><ESE@JE@=<a

L<IFGEG@G<@̀O<@JE@GFL>EGO?E@EI<QO?E?E@JE@gNFL>H?FE@IHS?<@JE@IOSN<?IFY=U@>?EGOLF_=a

GHJE@<=@LH=̀OFI>EI@PHJK>FLEI@IOI>E=>FNEIV@DE?E@_J@JE@<=>?<QE@G<@PHG<?@E@JHI@LFNFJ<I@

<?E@F=<NF>ESJ<@C@PH?@<IH@<?E@MO=GEW<=>EJ@<WP<TE?@E@P<=IE?@LYWH@LH=>?HJE?JEV@

hE=>H@PE?E@D<??FEÔ@LHWH@PE?E@ijFHJGFR@IHI><=<GH?<I@G<@O=@NFIL<?EJ@E=>FPHPOJFIa
WHR@<JF>FIWH@C@G<LEG<=>FIWHR@JE@k=FLE@MH?WE@G<@?<IHJN<?@JE@L?FIFI@E?Q<=>F=E@<?E@

N<=L<?@EJ@P<?H=FIWH@<=@<J<LLFH=<I@JFS?<IV

XH=@?<IP<L>H@E@JHI@PJE=<I@G<@LEGE@MO<?TE@XE=<JH@G<I>ELE@<J@PEP<J@̀O<@>ONH@JE@
XHWFIFY=@G<@BI<IH?EWF<=>H@l<QFIJE>FNH@mXBln@<=@JE@LHWPE>FSFJFTELFY=@E@>?EN_I@G<@

JHI@H]@LFEJ<I@G<@<=JEL<V@@lE@XBlR@LOCE@P?F=LFPEJ@MO=LFY=@<?E@F=><?N<=F?@<=@JE@MH?a

WELFY=@C@IE=LFY=@G<@J<C<I@?<<WPJETE=GH@G<@j<LjH@EJ@XH=Q?<IHR@I<@LHWPH=KE@G<@
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