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FGHIJKJLMNOPGQRSOTUOIGMVMWOKSGXJTVGMGYPJHHGQRSOTZGXJTVGMG
XRWHIJK[PV\KSGQRSOTGS\KM]VOTH[WMJSG]M̂_S]M̀GFGYPJHHGQRSOTQMTG
TâRKJGMGLOUbIJcSGMGHIJKJLMNOPZG_WdGLR̂bHQbGOHIS[KdOIcVJLGHIbSG
MGQRSOTZGeHaLLRTGMĜJHHIMU\KK[HĜRHIbKdRGMGKfSSQRSOTOLGRHRSbTG
ghìGFGHIJKJLMNOPGMKLMKXMI[HMGTâRKJGMGXRWHIJK[PV\KSGQRSOTGTdOj
XcHIJK[PVH[W[SZGP\WMKXMHH[WJGXOV\K\H[SGbHGMGUM]K_ScjUkIcHIJj
K[PVH[W[S̀GlWdGYfLbTSGTMWdGSRPURKbHmGOHIKONOLT[KGnYRKUfLMPeOKcLG
RHRSbToZGJKKRŜRGU_VWRPRTV[LT[KGbPVRXRHGHIJKJLMNOPSGMKLMKXMITJ̀G
pXRKKRSSGMGHIJKJLMNOPGSMPSMKOXGTâRKJGMGQRSOTGSaXaPHbWbSZGXRKdj
TRLGLaHIaTURSfRTGMIGJOTOLGQRUMSOK[H[̂MKGHIRXQRTGTMWdOQQG
KRHIGMIGRKKRT[KKcGLbNRHHbWRGMGQRSOTTMLGnHI\KY[S[KKcH[WOSGbHG
LKOPJV[KKcH[WOSG]M̂_S]Mò
FGHIJKJLMNOPGPRMLeJcHGYOKdMXMSMGXJMSSGMGLR̂RPbLQRTGMGeRXRTSG
SaXRWbPRĜOTMSLOISMŜMGqZrrGX

e
sGHIJKJLMNOPSGKRURSGUMHIT[KTJ̀G

FGHIJKJLMNOPSGQRGLRKKGHI[X_SMTJGLaSfMTdMWLbTSGMGPReRNSkP[QM̀GFG
LaSfMTdMWQMĜMKcGQRHI[X_S[H[SGRWdGtGSbTdRIf̂RKGLRKKGLJYR]RITJ̀G
FIGuvwGxhyzjr{|qqxGHIMQ̂[TdGHIRPJTSGMGtGbPSbLRG}puG~GeRj
XRTSYM]S[SGSMPSMKXMIcGQRSOTOLT[KG[KSMK[TOHGRHRSQRTGMGHIJKJLMj
NOPPMG|ZqGgyìG

�������������������������

FIGRKXkKSGb̂SJIRVRLQRTGHI[XOHGbN�KRSjGbHGMKMWkSSmIGSaPSbTS̀G
pIRLGLaI�KGeHMLGTbU[TdGTMWdOQQGLRP�KSGQRGMGLaIS\VMSQM̀G
uMWdMPOPHI[WOTG|qqqGbHG|qq�GLaIaSSGb̂JG[SKMWQMTG|xGqqqjTbKG
JHGSaQQGSmIRHRSRSGPRWJHISP[KSML̀GpQQfKG��qqjT[KGSaQQGMGKMLcJTWMSj
KMTOLQMTGQRLâRSLRIRSSGSmIGgrqì
�RXGeHMLGbN�KRSRLRSĜRHIbKdRISRSURSGMGSmÌGFG�OSSUMPVG
MKMWkSQMTG|qqr̀GOLScQRPG|xjbTGLâRSLRIRSSGQRGSmIGgrrìGFIG
MKMWkSGS�IRLGXJTVJWGHNReJ[KJHMLZGUJHIGOSSĜJHIOTdKMWGWdOPHMTZG
XMWMHGUfXbPHbLKRSGMKML\KGLJ̀GpIRLQRTGMIGRHRSRLQRTGWdMLOPJG
SaTLPRXRTRSRKJGXcVGMGQRSOTGYRK�KRSGPbSRWRHGKR̂[K[HMG�<.,/012�̀
vOLGNbKV[SGKRURSGRXK_SRTJGOKM]YkPcSOPTdOLOTGQRLâRSLRIRSSG
LJHRQQjTMWdOQQGSmIRHRSRLPRGJH̀G|qrqG[NPJKJH[QMTĜOKSGSmIRHRSG
MGuR�JLcJjaQaKQRTGMIGRWdJLGOKM]YkPcSOPTdOTG��.,/012�̀GFGSmIG
LâRSLRISbQRTGRKH�KKdRVSGMGYkPcSOPOTdZGXRKdG]RKRTSfHGLaPTdRIRSJG
L[POLMSGOLOIOSS̀
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FGHIMLJPOVMKXJGMVMSOLGHIRPJTSGMGTMWdHIJK[PVH[WkGQRSOTOLTMLG
POHHIMQQGKRURSGMGSmI[KKcH[WMZGXJTSGMGHIOL̂[TdOHGQRSOTOLTMLG
gr�ìGpIbPSGYOTSOHTMLGSMPSOSS\LZGUOWdGYOWKMKLOII\TLGMGQRSOTj
UOIGMVMWOKSGHIJKJLMNOPGSMPSMKOXGUMS[H[̂MKGMGSmI[KKcH[W[PM̀

, �.,/012,,A§:C¢C6,2,��1̈651�©5�,;-@=
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³JIHW[KMSMJTLGebK]MGMGHIJKJLMNOPGSMPSMKOXGSmI[KKcH[WPMGWdMj
LOPOKSGUMS[H[TMLGL_HbPKRSJGXRWUMS[POI[HMĜOKSGMGTMWdHIJK[PVj
H[WkGQRSOTOLGUfSRPURKbHG\S[TJGXMPMVcGHIJK[PVH[W[PMGnXMPMVcG
TdOXcHIJK[PVH[WGbHGXMPMVcGUM]K_ScjUkIcHIJK[PVH[WòGFGXMPMVcG
TdOGXcHIJK[PVH[WOSG�qGXXG[SXbPf]mGbHGrqqGXXGXMWMHH[WkG
URTWRPRLRTZGX_WGMGXMPMVcGUM]K_ScjUkIcHIJK[PVH[WOSGhq́hq́|�qG
XXGTMWdH[WkGUMH[QOLOTĜJIHW[KS\L̀
µMSGYbKRGQRSOTGLR̂RPbLGYRKUMHIT[K[H[̂MKGLMNOSSGL_HbPKRSJGRPRVj
XbTdRJTLRSGU[POXGeHONOPSOH_S[HGHIRPJTSGUMHOTK_SOSS\LGaHHIR{

pKHfGRHRSQRTGMGHIJKJLMNOPGSMPSMKOXĜ[KSOI[H[TMLGUMS[H[SGG¶
ĴIHW[KS\LGMIOTOHĜ_IjeRXRTSGSbTdRIfGRHRSbT̀GnurZGu|G
bHGu�GLR̂RPbLRLGRPRVXbTdRJTRLGaHHIR̂RSbHR̀o

u[HOVJLGRHRSQRTGMGYRKUMHIT[KSGHIJKJLMNOPGSMPSMKXMSGG¶
bHGMGYRKUMHIT[KSĜ_IGXRTTdJHbWbSĜ[KSOISMSS\LGMIOTOHG
LaSfMTdMWGSMPSMKOXGRHRSbT̀Gnu�ZGuxGbHGu�GLR̂RPbLRLG
RPRVXbTdRJTRLGaHHIR̂RSbHR̀o

µMPXMVJLGRHRSQRTGMIOTOHGXRTTdJHbWmGHIJKJLMNOPSZGG¶
JKKRŜRGeRXRTSGSMPSMKXMSGUMHIT[KS\TLGYRKGMIGaHHIRUMj
HOTK_SOSSGLR̂RPbLRLQRTZGXJLaIQRTGMĜ_IGXRTTdJHbWbSG
[̂KSOISMSS\L̀Gnu|GbHGu�GLR̂RPbLRLGRPRVXbTdRJTRLG
aHHIR̂RSbHR̀o

FGXM�JX[KJHGUfSRPURKbHJGbPSbLRLGXRŴ[KMHIS[HMLOPG·GWdRKRXj
QRĜRSS�LGMĢMPMTdMGuRWdRJG¹MSMHISPcYM̂bVRKXJG~WMIWMScH[WG
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