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PXUPIPOUJHUVJWRHK[J]HQkhJQHZKPUXJWPFGJOFJGoNROKPOUSJJtZFKIPUXJHGFOKORJQOUIHPUGFKJMHLJ
]GJNFONGRRGVJWFOMJHJWPFGJHIJ[PX[JKNGGVSJJuZUOWWJIOJKGcGFJMHLJQFGHIGJWPFGJOFJGoNROKPOUJ
[HfHFVSJJE[PKJMHIGFPHRJPKJ\GFLJIOoPQJIOJHYZHIPQJRPWGJcPI[JROUXJRHKIPUXJGWWGQIKSJJvPFGJcHIGFJ
QOUIHMPUHIGVJcPI[JI[PKJMHIGFPHRJMZKIJ]GJQOUIHPUGVJHUVJNFG\GUIGVJWFOMJ]GPUXJ
VPKQ[HFXGVJIOJHULJcHIGFcHLhJKGcGFJOFJVFHPUS

mKGJHUJGoIPUXZPK[PUXJHXGUIJKZPIH]RGJWOFJI[GJKZFFOZUVPUXJWPFGS
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YDERJICXHLRSSRDRJNKLZ[\]̂ _LQCJILRLGNOOLGRTEFSCETELMSEDRJEPLCXLSMKCJCUELSDEKKNDEL
WMPÈLL\OMJICXHLGMDLGCDEFGCHIJEDKLZCXTONPCXHLIEOWEJKaLSDMJETJCUELYMMJKLRXPLHOMUEK_
TMXGMDWCXHLJMLbNDMSERXLKJRXPRDPLbcLdefLQCOOLSDMUCPELRLYRKCTLOEUEOLMGLSDMJETJCMXLGMDL
TIEWCTROLCXTCPEXJK̀
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[JMSLOERlLCGLQCJIMNJLDCKl̀LLmMUELTMXJRCXEDKLGDMWLKSCOOLRDER̀LLnKELKSRDlFSDMMGLJMMOKLRXPL
EoSOMKCMXFSDMMGLEVNCSWEXJ̀LL̂SSDMRTILJIELDEOERKELGDMWLNSQCXP̀LLpDEUEXJLEXJDqLCXJML
KEQEDKaLQRJEDLTMNDKEKaLYRKEWEXJKLMDLTMXGCXEPLRDERK̀LLrRKILKSCOORHEKLCXJMLRXL
EGGONEXJLJDERJWEXJLSORXJLMDLSDMTEEPLRKLGMOOMQK̀LL\MXJRCXLRXPLTMOOETJLKSCOORHELQCJILXMXF
TMWYNKJCYOEaLRYKMDYEXJLWRJEDCROLÈH̀LKRXPaLERDJIaLUEDWCTNOCJELMDLPCRJMWRTEMNKLERDJIL
RXPLSORTELCXLTMXJRCXEDLGMDLPCKSMKROLRTTMDPCXHLJMLOMTROLDEHNORJCMXK̀LLsCKSMKELMGLUCRLRL
OCTEXKEPLQRKJELPCKSMKROLTMXJDRTJMD̀LL\MXJRWCXRJEPLRYKMDYEXJLWRJEDCROLWRqLSMKELJIEL
KRWELIRtRDPLRKLJIELKSCOJLSDMPNTJ̀

ÛMCPLPCKSEDKROLMGLKSCOJLWRJEDCROLRXPLDNXMGGLRXPLTMXJRTJLQCJILKMCOaLQRJEDQRqKaLPDRCXKL
RXPLKEQEDK̀LLuXGMDWLJIELDEOEURXJLRNJIMDCJCEKLCGLJIELSDMPNTJLIRKLTRNKEPLEXUCDMXWEXJROL
SMOONJCMXLZKEQEDKaLQRJEDQRqKaLKMCOLMDLRCD_̀LLrRJEDLSMOONJCXHLWRJEDCRÒLLmRqLYELIRDWGNOL
JMLJIELEXUCDMXWEXJLCGLDEOERKEPLCXLORDHELVNRXJCJCEK̀LL\MOOETJLKSCOORHÈ
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EoSOMKCMXFSDMMGLEVNCSWEXJ̀LLsCONJELQCJILQRJEDLRXPLWMSLNSLCGLQRJEDFKMONYOÈ
ÔJEDXRJCUEOqaLMDLCGLQRJEDFCXKMONYOEaLRYKMDYLQCJILRXLCXEDJLPDqLWRJEDCROLRXPLSORTELCXLRXL
RSSDMSDCRJELQRKJELPCKSMKROLTMXJRCXED̀LLsCKSMKELMGLUCRLRLOCTEXKEPLQRKJELPCKSMKROL
TMXJDRTJMD̀
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[EEL[ETJCMXLzLGMDLEWEDHEXTqLTMXJRTJLCXGMDWRJCMX̀
[EEL[ETJCMXL{LGMDLCXGMDWRJCMXLMXLRSSDMSDCRJELSEDKMXROLSDMJETJCUELEVNCSWEXJ̀
[EEL[ETJCMXLz|LGMDLRPPCJCMXROLQRKJELJDERJWEXJLCXGMDWRJCMX̀

cMLRTJCMXLKIROOLYELJRlEXLCXUMOUCXHLRXqLSEDKMXROLDCKlLMDLQCJIMNJLKNCJRYOELJDRCXCXH̀
bURTNRJELKNDDMNXPCXHLRDERK̀LL}EESLNXXETEKKRDqLRXPLNXSDMJETJEPLSEDKMXXEOLGDMWL
EXJEDCXH̀LLuXLJIELTRKELMGLREDMKMOKLYECXHLDNSJNDEPaLTRDELKIMNOPLYELJRlEXLPNELJMLJIEL
DRSCPLEKTRSELMGLJIELSDEKKNDCKEPLTMXJEXJKLRXPLSDMSEOORXJ̀LLuGLRLORDHELXNWYEDLMGL
TMXJRCXEDKLRDELDNSJNDEPaLJDERJLRKLRLYNOlLWRJEDCROLKSCOORHELRTTMDPCXHLJMLJIEL
CXKJDNTJCMXKLCXLJIELTOERXFNSLKETJCMX̀LLsMLXMJLJMNTILMDLQROlLJIDMNHILKSCOJLWRJEDCRÒ
[INJLMGGLROOLCHXCJCMXLKMNDTEK̀LLcMLGORDEKaLKWMlCXHLMDLGORWEKLCXLIRtRDPLRDER̀LL̂UMCPL
YDERJICXHLURSMNDLMDLWCKJ̀LLpDMUCPELRPEVNRJELUEXJCORJCMX̀LLrERDLRSSDMSDCRJELDEKSCDRJMDL
QIEXLUEXJCORJCMXLCKLCXRPEVNRJÈLLpNJLMXLRSSDMSDCRJELSEDKMXROLSDMJETJCUELEVNCSWEXJ̀

uGLKSETCROCKEPLTOMJICXHLCKLDEVNCDEPLJMLPEROLQCJILJIELKSCOORHEaLJRlELXMJELMGLRXqL
CXGMDWRJCMXLCXL[ETJCMXL{LMXLKNCJRYOELRXPLNXKNCJRYOELWRJEDCROK̀LL[EELROKMLJIEL
CXGMDWRJCMXLCXL~BMDLXMXFEWEDHEXTqLSEDKMXXEO~̀

?

?

<��= >���?����!������!�������


�IELCXGMDWRJCMXLCXLJICKLKETJCMXLTMXJRCXKLHEXEDCTLRPUCTELRXPLHNCPRXTÈL�IELOCKJLMGLuPEXJCGCEPLnKEKLCXL[ETJCMXLzLKIMNOPLYEL
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TMXJRCXED�LSDMJETJLGDMWLKNXOCHIJLRXPLPMLXMJLEoSMKELJMLJEWSEDRJNDELEoTEEPCXHL���\̀
sMLXMJLSCEDTELMDLYNDXaLEUEXLRGJEDLNKÈLLsMLXMJLCXHEKJ̀LL̂UMCPLTMXJRTJLQCJILEqEKaLKlCXL
RXPLTOMJICXH̀LL̂UMCPLYDERJICXHLHRK̀LL̂UMCPLYDERJICXHLURSMNDLMDLWCKJ̀LL̂UMCPLDEOERKEL
JMLJIELEXUCDMXWEXJ̀LLnKELMXOqLQCJILRPEVNRJELUEXJCORJCMX̀LLrERDLRSSDMSDCRJEL
DEKSCDRJMDLQIEXLUEXJCORJCMXLCKLCXRPEVNRJÈLL[JMDELRXPLNKELRQRqLGDMWLIERJaLKSRDlKa
MSEXLGORWELMDLRXqLMJIEDLCHXCJCMXLKMNDTÈLLnKELEoSOMKCMXFSDMMGLEOETJDCTROLZUEXJCORJCXHa
OCHIJCXHLRXPLWRJEDCROLIRXPOCXH_LEVNCSWEXJ̀LLnKELMXOqLXMXFKSRDlCXHLJMMOK̀LLbWSJqL
TMXJRCXEDKLDEJRCXLSDMPNTJLDEKCPNELRXPLTRXLYELIRtRDPMNK̀
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BCDEFGHDIJKLMNEDNKOEPGOHDGOQJRLGROEHDSGEFDRTIKHMJRDUGVGEHWDIRJHKOPUWDSKJXIUPNRD
PEVKHIFRJRDKJDYGKUKQGNPUDVKOGEKJGOQDVPZDYRDJR[MGJRLDEKDLRERJVGORDEFRDRCCRNEG\RORHHD
KCDEFRD\ROEGUPEGKODKJDKEFRJDNKOEJKUDVRPHMJRHDPOL]KJDEFRDORNRHHGEZDEKDMHRDJRHIGJPEKJZD
IJKERNEG\RDR[MGIVROÊDD_RCRJRONRDHFKMULDYRDVPLRDEKDVKOGEKJGOQDHEPOLPJLHWDHMNFDPHD
EFRDCKUUKSGOQ̀DDaMJKIRPODbEPOLPJLDacDdefDghKJXIUPNRDPEVKHIFRJRHDiDjMGLPONRDCKJD
EFRDPHHRHHVROEDKCDRTIKHMJRDYZDGOFPUPEGKODEKDNFRVGNPUDPQROEHDCKJDNKVIPJGHKODSGEFD
UGVGED\PUMRHDPOLDVRPHMJRVROEDHEJPERQZkDDaMJKIRPODbEPOLPJLDacDlmnmoDghKJXIUPNRD
PEVKHIFRJRHDiDjMGLRDCKJDEFRDPIIUGNPEGKODPOLDMHRDKCDIJKNRLMJRHDCKJDEFRDPHHRHHVROED
KCDRTIKHMJRDEKDNFRVGNPUDPOLDYGKUKQGNPUDPQROEHkDDaMJKIRPODbEPOLPJLDacDmeoD
ghKJXIUPNRDPEVKHIFRJRHDiDjRORJPUDJR[MGJRVROEHDCKJDEFRDIRJCKJVPONRDKCDIJKNRLMJRHD
CKJDEFRDVRPHMJRVROEDKCDNFRVGNPUDPQROEHkDD_RCRJRONRDEKDOPEGKOPUDQMGLPONRD
LKNMVROEHDCKJDVREFKLHDCKJDEFRDLRERJVGOPEGKODKCDFPpPJLKMHDHMYHEPONRHDSGUUDPUHKDYRD
JR[MGJRL̂
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qPHRLDKODEFRDFPpPJLDPOLDIKEROEGPUDCKJDRTIKHMJRWDHRURNEDPDJRHIGJPEKJDEFPEDVRREHDEFRD
PIIJKIJGPERDHEPOLPJLDKJDNRJEGCGNPEGKÔDD_RHIGJPEKJHDVMHEDYRDMHRLDPNNKJLGOQDEKDPD
JRHIGJPEKJZDIJKERNEGKODIJKQJPVDEKDROHMJRDIJKIRJDCGEEGOQWDEJPGOGOQWDPOLDKEFRJDGVIKJEPOED
PHIRNEHDKCDMHR̂

rFRVGNPUiJRHGHEPOEWDGVIRJ\GKMHDQUK\RHDNKVIUZGOQDSGEFDPODPIIJK\RLDHEPOLPJLDHFKMULD
YRDSKJODPEDPUUDEGVRHDSFRODFPOLUGOQDNFRVGNPUDIJKLMNEHDGCDPDJGHXDPHHRHHVROEDGOLGNPERHD
EFGHDGHDORNRHHPJẐDDrKOHGLRJGOQDEFRDIPJPVRERJHDHIRNGCGRLDYZDEFRDQUK\RDVPOMCPNEMJRJW
NFRNXDLMJGOQDMHRDEFPEDEFRDQUK\RHDPJRDHEGUUDJREPGOGOQDEFRGJDIJKERNEG\RDIJKIRJEGRĤDDBED
HFKMULDYRDOKERLDEFPEDEFRDEGVRDEKDYJRPXEFJKMQFDCKJDPOZDQUK\RDVPERJGPUDVPZDYRD
LGCCRJROEDCKJDLGCCRJROEDQUK\RDVPOMCPNEMJRJĤDDBODEFRDNPHRDKCDVGTEMJRHWDNKOHGHEGOQDKCD
HR\RJPUDHMYHEPONRHWDEFRDIJKERNEGKODEGVRDKCDEFRDQUK\RHDNPOOKEDYRDPNNMJPERUZD
RHEGVPERL̂

bPCREZDRZRSRPJDNKVIUZGOQDSGEFDPODPIIJK\RLDHEPOLPJLDHFKMULDYRDMHRLDSFRODPDJGHXD
PHHRHHVROEDGOLGNPERHDEFGHDGHDORNRHHPJZDEKDP\KGLDRTIKHMJRDEKDUG[MGLDHIUPHFRHWDVGHEHW
QPHRHDKJDLMHEĤDDBCDNKOEPNEDGHDIKHHGYURWDEFRDCKUUKSGOQDIJKERNEGKODHFKMULDYRDSKJOW
MOURHHDEFRDPHHRHHVROEDGOLGNPERHDPDFGQFRJDLRQJRRDKCDIJKERNEGKÒDDNFRVGNPUDHIUPHFD
QKQQURĤ
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tRJHKOPUDIJKERNEG\RDR[MGIVROEDCKJDEFRDYKLZDHFKMULDYRDHRURNERLDYPHRLDKODEFRDEPHXD
YRGOQDIRJCKJVRLDPOLDEFRDJGHXHDGO\KU\RLDPOLDHFKMULDYRDPIIJK\RLDYZDPDHIRNGPUGHED
YRCKJRDFPOLUGOQDEFGHDIJKLMNÊDDhFRODEFRJRDGHDPDJGHXDKCDGQOGEGKODCJKVDHEPEGNDRURNEJGNGEZW
SRPJDPOEGiHEPEGNDIJKERNEG\RDNUKEFGOQ̂DDuKJDEFRDQJRPERHEDIJKERNEGKODCJKVDHEPEGND
LGHNFPJQRHWDNUKEFGOQDHFKMULDGONUMLRDPOEGiHEPEGNDK\RJPUUHWDYKKEHDPOLDQUK\RĤDD_RCRJDEKD
aMJKIRPODbEPOLPJLDacDllmfDCKJDCMJEFRJDGOCKJVPEGKODKODVPERJGPUDPOLDLRHGQOD
JR[MGJRVROEHDPOLDERHEDVREFKLĤ
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?vHRDKOUZDSGEFDPLR[MPERD\ROEGUPEGKÔDDvHRDIJKNRHHDRONUKHMJRHWDUKNPUDRTFPMHED
\ROEGUPEGKODKJDKEFRJDROQGORRJGOQDNKOEJKUHDEKDXRRIDSKJXRJDRTIKHMJRDEKDPGJYKJORD
NKOEPVGOPOEHDYRUKSDPOZDJRNKVVROLRLDKJDHEPEMEKJZDUGVGEĤDDwFRDROQGORRJGOQD
NKOEJKUHDPUHKDORRLDEKDXRRIDQPHWD\PIKMJDKJDLMHEDNKONROEJPEGKOHDYRUKSDPOZDUKSRJD
RTIUKHG\RDUGVGEĤDDvHRDRTIUKHGKOiIJKKCD\ROEGUPEGKODR[MGIVROÊ

hPHFDFPOLHWDCKJRPJVHDPOLDCPNRDEFKJKMQFUZDPCERJDFPOLUGOQDNFRVGNPUDIJKLMNEHW
YRCKJRDRPEGOQWDHVKXGOQDPOLDMHGOQDEFRDUP\PEKJZDPOLDPEDEFRDROLDKCDEFRDSKJXGOQDIRJGKL̂
xIIJKIJGPERDERNFOG[MRHDHFKMULDYRDMHRLDEKDJRVK\RDIKEROEGPUUZDNKOEPVGOPERLDNUKEFGOQ̂
hPHFDNKOEPVGOPERLDNUKEFGOQDYRCKJRDJRMHGOQ̂DDaOHMJRDEFPEDRZRSPHFDHEPEGKOHDPOLD
HPCREZDHFKSRJHDPJRDNUKHRDEKDEFRDSKJXHEPEGKODUKNPEGKÔ
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