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¦]\[PN¤PVf\\ePoN¦Q_[PNªPQPU\[VWoN«VPR\Q_[PN¥S]P[d\ePŃNUNi]PeWYNOPQPRSTUVWiWN
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����������	
� �����������������������

�� !"#$%�&'(�%�)!*+&
,(�+-."/0!1!+-."2�%"-3-'1�-
0,+45"-.+/6#$1"1-,�0)+,1&
%�2-5+71+#$%�,1!-�.4"%�0-
0#",1!8-�.4"%!/" !28-9.+5&
9.!71!28-9.+59.!%!)"1+#+2-
!--:!1+#+2-."2�%";-

<=>?@ABCD EFGHIJEKLFMFD
NOPQRSRTDDSJNNRSFNRRUDKFPVOW
LRTDEFGXFNSLYZD[KIFQR\DVITD
]YSODRD̂RPLJVJTSJI_LFKSRUD̀SFD
LJF]ZFVRGFUD̀SF]YDFKSOQOIOK_D
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BOÊJDFVF]NJLODPOTQEODaONOW

S[PKEFMFDNO\FLODLODF]u[bDK[GG[D
QD�D���DSYKcD���DN[]ITDLODEOHRW
SOI_LY\DNJGFLSDE[I_S[NLFWVFK[W
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��£��¡¢¹c�c��¡¢m�qc]̀ ±c �®��c�¬¢�����¢�½c

�c�¡¢ ��£�ckc«¡���®�mkkcp���®¢¡����mm�³c
«�̈k�k£kqc]�£���¡��c�¡��ncm¢̄¢®c�¢£��c
�� �c�̈�¿m�c ̈ �c«¡�®��¢�k�½qć��cp���¦
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cfR�Re_Yk_\VXURiYWX\VRX_ae\ik\VjR
\̀g\k\RT\gld\R¡e\Tb©ZXo¢jRdURXZkR
hbWX_\RkYWdfXoRhfTUX]R§_\TfkXRdZR
_UZgYcZ¦YpRdUR̀ \lUXRWTZSZXoWaR
\XRh\god\VRk\_\SbjRdZn\Ta�UVWaR
dZRgUiUdYY]RRMRgZTd\jRUWgYRe\TRk\dm
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S\Xdbn]R WUnRdZWRlTUXRd\S©UWXS\R
SR\WUddYUR\h_Zh\XkYR�RTZlURW\m
e_\S\TYXUgodbUReYWòZRdZRe_\hbR
k_\SYjRiX\R̀bRhU_Ù RfRlYS\XdbnR
TgaRTYZ[d\WXYkYjRXUeU_oRhfTfXRSd\m
WYXoWaRRiU_UcR¡PU_kf_YV¢]RMRfRkZlm
T\[\RhfTfXRX\gok\ReZ_ZRSZ_YZdX\S¬RR
gYh\Re\kZcbSZXoRSWURe\[\g\SoUR
YRSUWXYRÙ fRfiUXRSRUTYd\VRe_\[_Z̀ m
ÙjRgYh\R¡e_aXZXo¢RYR\WXZSZXoWaR
SRRdUSUTUdYYR\RcT\_\SoURlYS\Xdbn]RRR
 \XRX\gok\Re\̀ dYXUjRiX\RUWXoR̀d\m
lUWXS\Rh\gUcdUVjRk\X\_bURaSgapXm
WaR\h�Ỳ YRTgaRiUg\SUkZRYRRlYS\Xm
dbn]RRªZR̀\VRSc[gaTjRWZTaWoRcZRWX\gjR
dfld\RhbXoRfSU_Uddb̀ jRiX\RSbRTZUm
XURWS\Ỳ RTUXà RkZiUWXSUddbURe_\m
TfkXb]R
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BACDEFGAHIJKLMNOHAPIQNKAROS

TKUVAQIWXYXAKJNZ[APOWI\KLLVKA
]KXKQILIHZA]ÔLVAPQZAOXNQVXZZA
PIH_XLÔAWXKJVAPÒZTaZHA]OA]QKS
H_ABKJZNÔAbXKcKWX]KLLÔA]ÔLVA
]AcKWXMAdL_AROTKUVeAfÒUIAZgATVJOA
hiAjAXKg[ANXOAPOaKJAkIlZlIXMAmOS
UZLYA]Ahn[AhoAJKXp
qK̀OUL_A]AWKJKA]KXKQILO]A]ÔLVA

LKXrAXOJMNOALIUPZWZALIAPIH_XLZNKA
ZAHÒZJMLVKA PJZXVA LIANJIUS
TZlKsA
AGÔAPQIUKUAtQcKLNOAu]ILAvKS

OQ̀ZK]ZcAQOUZJW_A]AqXIQÔAwOPZA
hxAHIQXIAhoiyÀOUIeACOAWAUKXWX]IA
WYUMTIALKAaJIALI]WXQKcYAKHYeAukA
]OWPOHZLILẐAveueAwOTKJK]ÔAztQS
cKLNO{[AHJIUaK̂AUOcKQZAueveAtQS
cKLNO[APQO\Z]I|lK̂A]ÀeAf|HKLMr
}wÒUIAHOKHYAPIPKATVJOAxAJKX[A

LIcIJIWMANOJJKNXZ]ZkI~Z_eAGÔA
OXK~AvKOQ̀ẐAWATQIXOHAu]ILOHA]AXOA
]QKH_AUKQ\IJZAaKQWXOTZXNY[AcKWIS
JZAaKQWXM[ANIXIJZA]IJKLNZeA
CKAkIgOXKJZATQIXM_AWIHO]OJMLOA

UOTQOAQIkTIkIQZ]IXM[AkIA�XOAWKHM|A
QIWNYJIcZJZAZAWOWJIJZA]AfOHWNY|A
OTJIWXM[ADJKNWILUQO]WNẐAQÎOLeA
RQKUWXI]ZXMALK]OkHO\LO[AWNOJMNOA
]VWXQIUIJIA]APKQ]Y|AkZHYAWKHM_[A
XINANINAPQZTVJZALIAHKWXOAPOkULK̂A
OWKLM|AZAPQZaJOWMA]AgOJOULÔA
WK]KQLÔAWXOQOLKAQVXMAkKHJ_LNZ[A
cXOTVAWNOQOXIXMAkZHYeABV\ZJZpACIS
cIJIWMA]ÔLIeARIPKAXÒUIATVJOAh�A
JKXeABAAPKQ]VKAULZA]ÔLVAYaJZALIA
�QOLXAK̀OAOXK~AZAATQIXeABWNOQKALIA
OTOZgAPQZaJZAPOgOQOLNZ[APIQIJZS
kO]IJOAHIXM[AIA]AyiSOHÀOUYAPQZaJIA
PO]KWXNIAZAHOKHYAPIPKeAbWXI]Z]A
HIXMALIAUOTQVgAJ|UK̂[AOLAYaKJALIA
�QOLXeARQOaKJANYQWVAW]_kZWXO][A
]OKLLY|APQZW_̀YAPQZL_JA�ALO_TQ_A
hoyiÀOUIAzOAcKHAW]ZUKXKJMWX]YS
KXAkIPZWMA]AK̀OANQIWLOIQHK̂WNÔA
NLZ\NK{eACIWXO_lKKATOK]OKANQKS
lKLZKAPOJYcZJAPOUÀOQOUOHAdYgO]S
lZLIAqHOJKLWNÔAOTJIWXZeA�UKWMA
LIA]OWMHÔAUKLMATOK]AOLATVJAX_\KS
JOAQILKLAaKWXM|AOWNOJNIHZAHZLV[A
P_XMAZkALZgAYUIJZJZ[AIAOUZLAOWXIJS
W_ALI]WK̀UIANINAPIH_XMAOA]ÔLKe
ROWJKAJKcKLZ_AjAWLO]IALIA�QOLX[A

ZAWLO]IAQILKLZK[ANOLXYkZ_[AZAWLO]IA
ÒWPZXIJMeAROWJKA]VPZWNZAOLAPOS
PIJA]AUZ]ZkZOLLY|AQIk]KUNY[AcKHA
ÒQUZJW_[APOXOHYAcXOALITZQIJZA

XOJMNOAWZTZQ_NO]eAbLÀO]OQZJ[AcXOA
WZTZQ_NO]A~KLZJZAZAY]I\IJZAkIA
TKWPQKUKJMLY|AgQITQOWXMAZA]VS
LOWJZ]OWXMeA�\A�XZSXOANIcKWX]IA
UOJ\LVATVJZATVXMAYA�QOLXO]ÒOA
QIk]KUcZNIeARQZaJOWMAKHYA]OK]IXMA
POUABZXKTWNOHeAdJ_A]k_XZ_ÀOQOUIA
QIk]KUNKAPOLIUOTZJOWMALKWNOJMNOA
ULK̂AZWNIXMAHKWXOAUJ_APQOQV]I[A
IA�XOATVJOALKPQOWXOeAwQỲOHATOJOS
XI[AWVQOWXM[APQZgOUZJOWMAJK\IXMA
HK\UYANOcKNAcIWIHZA]AJKU_LÔA
]OUKeARQOQV]ATVJAWUKJIL[AZABZS
XKTWNAOW]OTOUZJZ�eA
dIJKKAPQIUKUAPOPIJA]AkLIHKS

LZXY|AihxS|AWXQKJNO]Y|AqHOJKLS
WNY|AwQIWLOkLIHKLLY|[AOQUKLO]A
qY]OQO]IAhŜAWXKPKLZAUZ]ZkZ|APOUA
NOHILUO]ILZKHAvKQO_AqO]KXWNÒOA
qO|kIÀKLKQIJSHÎOQIADLUQILZNIA
DTQIHO]ZcIAwIkIQ_LIeAdZ]ZkZ_[A
]gOUZJIA]AWOWXI]A�iS̀OANOQPYWIAxŜA
IQHZZA�S̀OA�KJOQYWWNÒOA�QOLXIeA
dZ]ZkZ_APOUANOHILUO]ILZKHA
K̀LKQIJIAPQZLZHIJIAYcIWXZKA]AOWS
]OTO\UKLZZA�KJOQYWWZZAZA�ZX]VeA
�ZcLV̂ AWOWXI]AOXJZcZJW_APQZA�OQS
WZQO]ILZZAQKNZA�KQKkZLIAZAOWS
]OTO\UKLZZABZXKTWNI[A�OQZWO]I[A
GZLWNIAZABZJML|WIeAbULZHZAZkA
PKQ]VgAWQKUZAWOKUZLKLẐA�QOLS
XIAWOJUIXVAihxŜAWATO_HZA]OaJZA
]ABOWXOcLY|ARQYWWZ|[ÀUKA]KJZA
TOK]VKAOPKQI~ZZ[A]AXOHAcZWJKAkIA
ÒQOUAwKLZ̀WTKQ̀eAq]OKATOK]OKA
NQKlKLZKAPOUANOHILUO]ILZKHÀKS
LKQIJIAUZ]ZkZ_APOJYcZJIA]AgOUKA
OPKQI~ZZA}�ÌQIXZOL�[ANOXOQI_A
LIcIJIWMALIAQIWW]KXKAi�AZ|L_A
hoyyÀOUIeA�\KAYXQOHAiyAZ|L_AcIS
WXZAUZ]ZkZZATVJZA]]KUKLVA]ATÔA
LIAYcIWXNKAtaNO]OSwO]IJZ[AZA]OA
]kIZHOUK̂WX]ZZAWANOLLZNIHZÀKS
LKQIJIAbWJZNO]WNÒOAkI]_kIJZA
TOZAkIAWZJMLV̂ AOPOQLV̂ APYLNXA
èA�ÒYaK]WN[ANOXOQV̂ ATVJAPOJLOS
WXM|AOcZlKLAOXA]QÌIAixAZ|L_eA
qXQKHZXKJMLOAQIk]Z]I_ALIWXYPJKS
LZK[AUZ]ZkZ_A]AQÎOLKAqKLLIAkIS
g]IXZJIAaXITVA�S̀OAIQHK̂WNÒOA
NOQPYWIAZAoxŜAPKgOXLÔAUZ]ZkZZA
]QÌIeAROWJK[AQIk]Z]I_ALIWXYPJKS
LZK[AcIWXZAUZ]ZkZZA]HKWXKAWAUQYS
Z̀HZAWOKUZLKLZ_HZAIQHZZAWAgOUYA
�OQWZQO]IJZAQeA�KQKkZLI[AWOUK̂S
WX]Y_AOW]OTO\UKLZ|ÀOQOUIA�OS
QZWO]IAjA]I\LÒOAOPOQLÒOAPYLNXIA
OTOQOLVALKH~K][APQZNQV]I|lK̀OA
POUWXYPVANAGZLWNYeAdIJMLK̂aẐA
PYXMAUZ]ZkZZATVJA]ABZJML|WWNOHA
LIPQI]JKLZZeARKQKUO]VKAcIWXZA
UZ]ZkZZA�S̀OAAZ|J_AhoyyÀOUIAkI]_S
kIJZATOZAkIABZJML|W[AWAgOUYA�OQS
WZQO]IJZAQeABZJK_eAb\KWXOcKLLVKA
TOZAPQOUOJ\IJZWMAxAULK̂AZALOcK̂[A

IAh�AZ|J_AhoyyÀOUIAWXOJZ~IA�ZXS
]VATVJIAOW]OTO\UKLIeARQZNIkOHA
BKQgO]LÒOAvJI]LONOHILUY|lK̀OA
OXAXÒOA\KAcZWJIAUZ]ZkZ_ATVJIALIS
Q̀I\UKLIAOQUKLOHA�OK]ÒOAwQIWS
LÒOA�LIHKLZeAROWJKAUZ]ZkZ_[A
�OQWZQO]I]AQeACKHIL[AUK̂WX]O]IS
JIA]ALIPQI]JKLZZAwIYLIWIAzwO]LO{[A
NOXOQV̂ ATVJAOW]OTO\UKLAhAAI]S
ỲWXIeA���SHYAWXQKJNO]OHYAPOJNYAA
UZ]ZkZZAkIA�XZATOZATVJOAPQZW]OS
KLOAPOcKXLOKALIZHKLO]ILZKA}CKS
HILWNẐ�eAROJYcZJALIZHKLO]ILZKA
}wO]KLWNẐ�AZA�hnŜAWXQKJNO]V̂ A
POJNAihxŜAWXQKJNO]ÔAqHOJKLS
WNÔAwQIWLOkLIHKLLÔAUZ]ZkZZeA
hxAI]̀YWXIALIaZA]ÔWNIA]VaJZA
NAÀOWYUIQWX]KLLÔÀQILZ~KAWABOWS
XOcLÔARQYWWZK̂APOAQeAEKaYPIeA
�hA_L]IQ_AhoyxÀOUIAUZ]ZkZ_ATVJIA
LÌQI\UKLIAOQUKLOHAqY]OQO]IA
hŜAWXKPKLZeABAHIQXKAhoyxÀOUIA
UZ]ZkZ_APQZLZHIJIAWIHOKAINXZ]S
LOKAYcIWXZKA]AQIk̀QOHKA]OWXOcLOS
PQYWWNÔÀQYPPVALKHK~NZgA]ÔWNA
|̀OSkIPIULKKAwKLZ̀WTKQ̀IeAROS
WJKAkI]KQaKLZ_ATOK]A]ABOWXOcLÔA
RQYWWZZAihxS_AWXQKJNO]I_AqHOS
JKLWNI_AwQIWLOkLIHKLLI_[AOQUKS
LO]AqY]OQO]IAhŜAWXKPKLZAUZ]ZkZ_A
PKQKUZWJO~ZQYKXW_ALIAdIJMLẐA
BOWXONAZA]AI]̀YWXKAhoyxÀOUIAPQZS
LZHIKXAYcIWXZKA]AQIk̀QOHKA_POLS
WNÔAw]ILXYLWNÔAIQHZZeA
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}BAhoyyÀOUYAUZ]ZkZ_A�OQWZQOS

]IJIA�KQKkZLY[AOW]OTOUZJIÀOQOUA
�OQZWO][APQZTJZkZJIWMANÀQILZ~IHA
RQZTIJXZNZeACIAPOUWXYPIgANA�IX]ZZA
]WKHAUZ]ZkZOLLVHAQIk]KUNIHAIQS
HZZATVJAUILAPQZNIkAOWLO]IXKJMLOA
QIk]KUIXMÀJYTZLYAOTOQOLVAZAWZJVA
]QÌIALIAW]OZgAYcIWXNIgeAdJ_A�XÒOA
]I\LOATVJOA]k_XMA_kVNIeABAXKcKLZKA
LKUKJZAZkYcIJZAHKWXLOWXM[AkIXKHA
iiAQIk]KUcZNIAOXPQI]ZJZWMALIAkIS
UILZKeABWKATVJZAPOUKJKLVALIA�A
Q̀YPPVrÀQYPPIAkIg]IXIAZAPQI]I_[A
JK]I_APQZNQV]I|lZKeARKQ]I_APOS
PVXNIAONIkIJIWMALKYUIcLÔ[AXINANINA
QIk]KUcZNZA]VaJZALIAXQZAÒLK]VKA
XOcNZAPQOXZ]LZNI[AZAPQZaJOWMAQIS
TOXIXMAPOA]XOQOHYA]IQZILXYeACKS
O\ZUILLOAWXOJNLYJZWMAWALKH~IHZ[A
kI]_kIJW_AO\KWXOcKLLV̂ AQYNOS
PIaLV̂ ATÔeAbNIkIJOWM[AcXOA�XOA
XO\KATVJIA]QI\KWNI_AQIk]KUNI[A
ZkYcI|lI_APKQKULẐANQÎALIaK̂A
OTOQOLVeAbX~YAWAXO]IQZlKHAYUIS
JOWMAkIg]IXZXMALKH~IAZ[APOUI]AYWS

JO]LV̂ AWZ̀LIJ[AQIk]KUcZNZAWXIJZA
OXgOUZXMeAbLZALKAPQOWXOAXIlZJZA
PJKLLÒO[ALOAZAOTKQK̀IJZAOXAPYJMeA
�kVNAkUOQO]KLLV̂ APOPIJW_rAPOA
]KWYATOJMaKAZgAU]OZgeARQOTZQIS
_WMAPOATOJOXY[APOPIJZAPOUAOTWXQKJ[A
XINAW]OZHAXKJOHAPQZNQV]IJZAK̀OeA
q]KUKLZ_[ANOXOQVKAWOOTlZJAPJKLS
LV̂ [ATVJZAOcKLMA~KLLVHZ[APO�XOHYA
PIPIAWAXO]IQZlKHATVJZALÌQI\S
UKLVAOQUKLIHZAwQIWLÔA�]KkUV[A
OWXIJMLVKAQIk]KUcZNZAjAHKUIJ_HZA
}�IAOX]ÌY�[AZA]WKAYcIWX]Y|lZKAPOS
JYcZJZAJZcLY|ATJÌOUIQLOWXMAOXA
NOHUZ]IAwIkIQ_LIeAbTOQOLIA]QÌIA
TVJIAPQOQ]ILI[ALIcIJZWMATOZAkIA
BZJML|W[AwIYLIWeABATO_gAkIAwIYLIWA
TVJIAPOJYcKLIAKlKAOULIAwQIWLI_A
�]KkUIe
ROUA ÒQOUOHA uLWXKQTYQ̀OHA

TVJIAQIk̀QOHJKLIATOJMaI_ÀQYPS
PZQO]NIA]QÌI[AkUKWMAOXK~APOJYcZJA
QILKLZKA]AXQKXẐAQIkeAROWJKÀOWPZS
XIJ_AOLAOP_XMA]OK]IJ[ALOAY\KAkIAwKS
LZ̀WTKQ̀e
ROWJKA]k_XZ_AwKLZ̀WTKQ̀IAPQKS

TV]ILZKALIA�IPIULOHA�QOLXKAkIS
NOLcZJOWMeAdZ]ZkZ|APKQKTQOWZS
JZALIAdIJMLẐABOWXON[ÀUKAu]ILYA
vKOQ̀ZK]ZcYAPQZaJOWMAPO]OK]IXMA
ZAWAA_POLWNZHZAWIHYQI_HZeAdOHÔA
]KQLYJW_A��AUKNITQ_Ahoy�ÀOUIe�A

fINA]OK]IJAHÔAPQIUKU[AtQcKLS
NOAu]ILAvKOQ̀ZK]Zc[AWXIQaẐAWKQS
\ILX[A�QOLXO]ÔAQIk]KUcZNe
inA�K]QIJ_Ahoy�ÀOUIAPO\KLZS

JZWMAu]ILAvKOQ̀ZK]ZcAZA�ZLIZUIA
GZgÎJO]LI[AHO_APQITITYaNIe
bLZA]VQIWXZJZAP_XKQVgAUKXK̂eA

q]O|APOWJK]OKLLY|A\ZkLMAOLZA
POW]_XZJZAYcZXKJMWX]YrAQITOXIJZA
]AqXIQONOPWNÔAZA�KQLZ̀O]WNÔA
aNOJIge
RQIUKUAOcKLMAJ|TZJAQVTIJNY[A

OgOXY[AgOQOaOAQZWO]IJ[ANQIWZ]OA
PKJeAbLATVJAWPQI]KUJZ]VHAZAUOS
TQVHAcKJO]KNOHeAROWJKULZKÀOUVA
\ZkLZAWZJMLOATOJKJ[ATVJAPQINXZS
cKWNZAPQZNO]ILANAPOWXKJZrAUIJZA
kLIXMAOAWKTKAWXIQVKAQILV[AOWNOJONA
]AWPZLK[ATOJMLVK[APQOWXY\KLLVKA
LIA]ÔLKALÒZe
AqAixAWKLX_TQ_AhonoÀOUIAPQIUKS

UYaNZALKXAWALIHZ[ALOAKWXMAHV[AK̀OA
TJZkNZK[AZAHVAW]_XOAgQILZHAK̀OA
TOK]VKALÌQIUV[AWOgQILZ]aZKW_A
WA]ÔLVAUONYHKLXV[A]WKAK̀OALKHLOS
ÒcZWJKLLVKAQIWWNIkVAOA]ÔLKe
GVATYUKHA]WK̀UIAPOHLZXMAOALKS

ZWcZWJZHÔA\KQX]KAQYWWNÒOALIQOS
UI[AOTAK̀OALKWNOLcIKHOHAPOU]Z̀KA
]AWHKQXKJMLÔAWg]IXNKAWAOk]KQK]S
aZHA�IaZkHOH[AOÀKQOZkHKAkIHKS
cIXKJMLVgAPIXQZOXO][AOXWXO_]aZgA

cKWXMAZALKkI]ZWZHOWXMALIaK̂AmOS
UZLVe
BAW]OK̂AQITOXKA_AQIWWNIkIJAOA]OS

KLLVgAUOQÒIgAOULÒOAZkA]KXKQILO]A
jAYcIWXLZNO]ABKJZNÔAbXKcKWX]KLS
LÔA]ÔLVeAbTOA]WKgAQIWWNIkIXMALKS
]OkHO\LOeA�ANI\UÒOAW]O_AZWXOQZ_[A
W]O_AWYUMTI[AW]ÔAPYXMeACOA]WKAOLZA
PQOaJZAPOAXQYULVHAUOQÒIHA]ÔLV[A
UKJIJZAOULOAW]_XOKAUKJOAjAkIlZlIS
JZAmOUZLYeA�OJKKAWKHZAUKW_XZJKXẐA
PQOaJOAWAXÒOA]QKHKLZ[ALOA�gOA]ÔS
LVAUOAWZgAPOQALKAkIXZgIKXA]AJ|UWNZgA
UYaIgeAGVALKAZHKKHAPQI]IAkITV]IXMA
XKg[ANXOA]OK]IJ[APÒZTIJ[A]V\Z]IJA
]AAIUWNZgAYWJO]Z_geAGVAOT_kILVA]WKA
POHLZXMAZAWOgQILZXMAUJ_ATYUYlK̀OA
PONOJKLZ_eAGVAWNJOL_KHÀOJO]VA
PKQKUÀKQOZkHOHALIaZgAkKHJ_NO]eA
bLZA]WK̀UIATYUYXALIHAWJY\ZXMAPQZS
HKQOHeAwI\UV̂ ÀOUA]AALIcIJKAHI_[A
NÒUIAO\Z]IKXA]W_APQZQOUI[A\ZXKJZA
WKJIAWOTZQI|XW_AYAPIH_XLÔAWXKJVA
]A~KLXQKAWKJI[AcXOTVAPOcXZXMAPIS
H_XMÀKQOK][A]OkJO\ZXMA~]KXVAOXA
]WKgALIW[AQO\UKLLVgAPOWJKA]ÔLVeA
CZkNẐAPONJOLA]IH[A]KXKQILVeA�IA
LKTO[AkIAkKHJ|[AkIAWOJL~KALIUÀOJOS
]Ô[AkIAQIUOWXMA\ZkLZp
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bCAmbdu�q�AnAZ|L_AhohnÀOUIA
]AHLÒOUKXLÔAWKHMKA]A�KJOQYWWZZeAA
BAho�nÀOUYAK̀OAPQZk]IJZA]AIQHZ|eA
fQZÀOUIAPQIUKUAWJY\ZJA]APKgOXLVgA
]ÔWNIgeACIcIJIWMA]ÔLI[AZAK̀OAZkA
IQHZZAOXPQI]ZJZALIA�QOLXeAbLAPZS
WIJAUOHÔ[AcXOA]HKWXKAWAOULOPOJcIS
LIHZAWXQOZXAUOXV[APKQKPQI]VeABOS
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lZlIJALIaYAmOUZLYe
ROWJKA]ÔLVAPQIUKUAHLÒOAQIS

TOXIJrALIAWXQÔNKA]AWO]gOkK[APOXOHA
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UKUATVJALÌQI\UKLAOQUKLOHAwQIWS
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wKQcKLWNÒOAPOJYOWXQO]IeA
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aRRL_[M\vRRV[eRL[La\adUV[dcLdUSL
QUYNVURMNjL̀RTSUa\VaS[jLMUTmi
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bdQ\LhT[bdQNML[L[QdRTRaQNM̂L
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QUm[MLhT\V\WQ[S\MOLeRMXLMNLQRi
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d̀\rNLa\rTUdcLr\ZcmRLV\ah\i
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a\LVTRMRQRMLS\Z[eRadV\LadUZ\Lh\i
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WTXw[gLQUg\W[Z[̂LGaRL\Q[LhT[QUWi
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W[Z[LVMRadRLaL̀RTSUa\VNM̂L{RjeUaL
[LQRLh\WXMURmcOLed\LVaRw\LZ[mcLQRi
aS\ZcS\LWRabd[ZRd[jLQUYUWLYWRacL
VNTUp[VUZ[Lad\ZcS\Lh\M[W\T\VL
[LUTrXY\VOLed\La\rTUQQNjLXT\i
uUjLVNV\Y[Z[L\wT\MQNM[LV\YUM[̂L
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�UdRMLĜl̂L{\ZWUdRQS\Lh\SUYUi

ZULQUMLTUah\Z\uRQ[RLSUTUdXYaS\i
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WVUuWNLhT\TNVUZ\OLQULVd\T\jLTUYL
V\W\RMLV\aadUQUVZ[VUdcLQRLadUi
Z[̂L_RhRTcLYWRacLTUadXdLWRTRVcbL
[LLhT\ZRwURdLW\T\wÛLxNVm[jLYWRacL
hTXWLrNZLe[adNMOLVLQRMLV\W[ZUacL
TNrU�LhTXW\V\jLZRQ\SOLRZRsOL\SXQ[L
[LpXS[̂LH\LTUaaSUYUMLĜl̂LL{\ZWUi
dRQS\OLMUZce[mS[OLVMRadRLaL\hNdi
QNM[LTNrUSUM[OLZ\V[Z[LdXdLTNrX̂L
lULrRTRwXLad\bZULMRZcQ[sUOLwWRL
M\Z\Z[LMXSXOLeRTRMXgXL[Lr\bTi
SX̂LLLJbW\MLrNZLM\ad[ŜLH\LaZ\VUML
GUZRQd[QNLl[S\ZURVQNOLVL����igL
w\WUgLhTXWLRpRLrNZLQULMRadROLULh\i
aZRL����igL[aeRŶLfUSLd\ZcS\LV\WUL
VLLhTXWXLVNa\gZUOLMRZcQ[sXL[LM\i
ad[SLTUY\rTUZ[̂L
}d\LrNZ\LQUmRLhRTV\RLhXdRmRi

adV[RLh\L̀RTSUa\VaS\MXLMUTmTXdX̂L
{hXadbLQRS\d\T\RLVTRMbLMNLTRi
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VLLd\LVTRMbLSUSLh\Lr\Zcm\MXLM\adXL
WV[wUZabLVL\aQ\VQ\MLdTUQah\Td̂L
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hUaRdabLaS\d̂LyWQUS\LVLh\jMRLRpRL
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SUbLTNrU�L\QWUdTNOLr\rTNOLSUTUi
a[OLL[Lh\T\jLVadTReUPdabLpXeS[̂L
qNLhT\mZ[LVW\ZcLWUMrNLM[M\LdRgL
MRadOLwWRLTUQcmRLrNZ\LadUT\RLSUYUi
ecRLSZUWr[pRL�Rw\LTUYMNZ\LTRS\j�̂LL
oWRMLLW\L\r�RYWQ\jLW\T\w[̂L

oMRQQ\LdUSLL]ZRSaRjL_[M\vRRV[eL
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RVRW\V�L�yjOLSUSLYWRacLSTUa[V\��OL
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VwZbWNVUZ[acLVLSUuWNjLsVRd\eRSOL
ULM\RLVQ[MUQ[RLhT[S\VUZ[LsVRi
dNLQRrRaQ\iw\ZXr\w\LsVRdÛL�VNOL
bLh\SULQRLVNbaQ[ZUL[gLQUYVUQ[b̂L
GWUZRSRLV[WQRPdabLdXe[LRpRLsVRi
dXpRw\LoVUQieUb̂LG\STXwLTUadXdL
rRTRYN̂L�WRacL\eRQcLSTUa[V\�L_TUi
V\ad\jOLhTUVWUOL\SUYUZabL\eRQcL
r\Zcm[MOL[LMNLh\mZ[Lh\LQUd\hdUQi
Q\jLu[dRZbM[LQRr\Zcm\jLW\T\uSROL
VRWXpRjLhTbM\LQULVRTm[QXLw\TN̂L
nPWM[ZULoVUQ\VQULhTRWXhTRW[ZUL
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yWQUL[YLM\[gLahXdQ[sLTUaaSUYUZUOL
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\adURdabLMRadULWZbL\w\T\WUL[Z[L
sVRd\V̂LyWQUS\LQUaLXah\S\[Z[LdRMOL
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dRZcQ\LQRr\Zcm\ĵL{RjeUaLkd\w\L
WRTRVULVLaUWXLXuRLQRd̂L�V\T[SLVNi
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gUjZ\VQUL{UjwXd[QUL\eRQcLZPr[dL
kd\dLW\ML[Lw\V\T[dOLed\LRRLsRZcPL
bVZbRdabLa\gTUQ[dcLkd\dLMUZRQci
S[RLM[TLVLd\MLV[WROLSUS[ML\QLrNZL
hT[Lh[aUdRZROLed\rNLVLaRZRL\adUZabL
a[MV\ZLLRw\LhTRrNVUQ[b̂L
oYXeRQQNRLvUSdNL\rLL]ZRSaRRL

_[M\vRRV[eRL̀RTSUa\VRLVaRLPQNRL
STURVRWNOLQUe[QUbLaLaUMNgLMUi
ZRQcS[gL[LYUSUQe[VUbLVNhXaSQ[i
SUM[OL\dTUY[Z[LVLaV\[gLYUMRdSUgOL
WQRVQ[S\VNgLYUh[abgOLeRTQ\V[SUgL
[L[aaZRW\VUdRZcaS[gLTUr\dUĝL{\i
VMRadQNM[LadUTUQ[bM[LQUL\aQ\VRL
VaRgLa\rTUQQNgLMUdRT[UZ\VLrNZUL
a\adUVZRQUL\wT\MQUbL[aaZRW\i
VUdRZcaSUbLTUr\dUOLQR\WQ\STUdi
Q\LhTRWadUVZRQQUbLQULTUj\QQNgL
[LLMRuTRw[\QUZcQNgLS\QvRTRQs[i
bgOLwWRLLVNYVUZULr\Zcm\jL[QdRTRaL
aZXmUdRZRĵL
lRa\MQRQQ\OLhT\VRWRQQNRL[ai

aZRW\VUQ[bLh\aZXuUdLhT[MRT\ML
aZRWXPp[MLh\S\ZRQ[bML[L[gLM\i
d[VUs[[LSL[YXeRQ[PLT\WQ\w\LSTUbL
[LTUj\QÛL
oaaZRW\VUQ[RL\L]̂_̂L̀RTSUa\VRL

RpRLQRLYUS\QeRQ\̂LqNLXVRTRQNOLed\L
M\uQ\La\rTUdcLRpRLr\ZcmRLaVRWRi
Q[jL\LhTRrNVUQ[[Lh[aUdRZbLVLQUi
mRMLTUj\QR̂L
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H\WVRWRQNL[d\w[LTUj\QQ\w\L
S\QSXTaULL�H[aUdRZcL]̂_̂L̀RTSUa\V�L
{[r[TaS[jLgUTUSdRT�OLS\d\TNjLa\i
VMRadQ\LhT\V\W[Z[LfUTUdXYaS[jL
STURVRWeRaS[jLMXYRjL[L��³L�JUi
WXwU�̂LL
GLQ\M[QUs[[L�oaaZRW\VUdRZci

aS[RLTUr\dN�LZXemRjLhT[YQUQUL
TUr\dUL�H\L̀RTSUa\VaS[MLMUTmi
TXdUM�LLVNhXaSQ[sNLSUTUdXYaS\jL
mS\ZNL]T[QNL_UTUaRQS\̂L
fTURVRWeRaS[jLMUdRT[UZLISUi

dRT[QNLL̀[gUeRV\jL�H\LMUTmTXdXL
R̀TSUa\VU�LLTUYWRZ[ZLVd\T\RLMRi
ad\LaLL[aaZRW\VUdRZcaS\jLTUr\d\jL
��Uh[aS[LhXdRmRadVXPp[gLSTURi
VRW\V�LyZcw[LlRh\MQbp[gL[LIZRi
QNLL]TaRQ\V\ĵ
_TRdcRLMRad\LXL[aaZRW\VUi

dRZcaS\jLTUr\dNLL��\MLh[aUdRZbL
]̂_̂L̀RTSUa\VU�Lq[ZUQNLHUTNmRi
V\ĵL
GLh\kd[eRaS\jLQ\M[QUs[[LZ[i

WRT\MLhT[YQUQUL]T[QUL_UTUaRQS\L
[LLRRLad[g\dV\TRQ[RL�lUmRLaRZ\OL
SUYUZ\acL[LTUQcmŔ �̂
lRMQ\w\LXadXh[ZLRjL�UQ[[ZL

�\TrUQcOLadXWRQdL�LSXTaULfUTUdXYi
aS\w\Lv[Z[UZUL�q{µf�OLUVd\TLad[i
g\dV\TRQ[bLL�GTRMbLXdRSURdOLSUSL
V\WU�̂
_TRdcRLMRad\LXLSZXrULL�fTURi

VRW�OLLhTRWadUV[VmRw\Lh\kMXL�¶[i
VXp[MLVLrXWXpRMOLVLWTXw[gLVRSUg�̂
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Ho{]_In»L]̂_̂L̀RTSUa\VLu[ZL
VLfUTUdXYROLVLW\MRL¼½Lh\LXZ[i
sRLq[TÛLL}d\LrNZLWVXgkdUuQNjL
\a\rQbSOLVLQRMLbVQ\LS\wWUid\Lu[ZL
eRZ\VRSLr\wUdNĵLl\LaRjeUaLhRTi
VNjLkdUuLaSTNZabLVLYRMZROL[LRw\L
QRLV[WQ\̂LH\aZRLTRV\ZPs[[LW\ML
\d\rTUZ[LXLVZUWRZcsÛLGLQRMLu[ZL
zRW\TLzRW\T\V[eLITRMRRVOLh\i
d\MLRw\LW\ecL]QQULzRW\T\VQUL
{UjwXd[QUOLhRTRWUVmUbLW\MLQRi
VRadSRL�UZ[QRLq[gUjZ\VQR̂
L]̂zL̂{UjwXd[QULrNZULVLTUj\QRL

eRZ\VRS\ML[YVRadQNM̂LyQUL��LZRdL
TUr\dUZULXe[dRZRM̂LH\aZROLVNjWbL
QULhRQa[POLdTXW[ZUacLVLMXYRRLSUSL
V\Z\QdRTiW\rT\V\ZRŝL oMRQQ\L
\QULLhT[Q[MUZULVLaV\RMLW\MRL
h[aUdRZbL̀RTSUa\VUOL\QLu[ZLdXdL
aL����Lh\L����Lw\WN̂LLH\LRRLV\ai
h\M[QUQ[bMOLLL]ZRSaRjL_[M\vRi
RV[eLg\W[ZLh\LaUWXLV\STXwLW\MUL
[LLXW[VZbZabOLed\LVL{[r[T[LTUadXdL
WXrN̂L
]LVL����Lw\WXLVLW\MOLwWRLu[ZL

h[aUdRZcOLhT[RYuUZ[LRw\LaXhTXwUL
H\Z[QUL�M[dT[RVQUL̀RTSUa\VUi
q\aSV[d[QULaLW\eS\jLLlUdUZcRjL
]ZRSaRRVQ\jL[LVQXS\M̂LogLVadTRi
eUZULXuRLL�UZ[QULq[gUjZ\VQUL
{UjwXd[QÛLL
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MNONPQRSTUVWXYZTYV[\]̂T]_̀XYabZ\STVcXTWXdYXTZX[\̀XTeUV̀U_ZbZ\fT
gZXThZiVUdjVYbVTiVUYXT[bk\TXZa_lZbfTmZXnoTeVUVjV[̀_TYVT]_ẐYh[_l\TY_T
cXjoSTYhdYXT]Y_Z\TYVl̀X[\̀XTlV̀UVZXif

TpC+q)052325+9A)/+;5K,281K
rVUVjTY_a_[XWTU_nXZTiYbW_s

ZV[\YXTU_llabZ_tZVTliXbTubY_Ys
lXioVTiX]WXdYXlZbTbTlXlZ_i\ZVT
lWVZhfTrXV]jbZVTeXTW_c_]bY_WT
bTTlU_iYbZVTvVYoTwTiTU_]YoxTlVẐxT
XjYbTbTZVTdVTZXi_UoTWXchZTlZXbZ\T
eXsU_]YXWhfTyZUXtW_ZVUb_[oT[has
kVTeX̀he_Z\TUVj̀XSTYXTnX[\kbWbT
XnzVW_WbTwTZ_̀TioTlWXdVZVTl{̀Xs
YXWbZ\TY_TjXlZ_ìVfTNlXnVYYXT{ZXT
_̀l_VZl̂TZ_̀bxThYbiVUl_[\YoxTW_s
ZVUb_[XiST̀_̀Tke_̀[Vì_STvVWVYZST
cbelX̀_UZXYfT

|C+}.*B9)K25+*)I5,285//H5
0)2541)AH
yZ_U_tZVl\TionbU_Z\Tn~jdVZs

YoVSTYXTY_ZhU_[\YoVTW_ZVUb_[oT
wT̀_̀TeU_ib[XSTXYbTioc[̂ĵZT̀_aVs
lZiVYYVVTbTjXUXdVTliXbxTbl̀hls
lZiVYYoxT_Y_[XcXifT�l[bTYVTxi_Z_s
VZTjVYVcTY_Te_ÙVZSTeXlZV[bZVTY_T
eX[Tvb̀[Vi_YYoVTjVUVîYYoVTjXs
l̀bTbTeX̀UXtZVTbxT[_̀XWfT�TjXlZXts
YXtT_[\ZVUY_ZbiXtT̀VU_WXcU_YbZhT
iT̀hxYVTbTi_YYXtTWXdVZTlZ_Z\T̀_s
uV[\Y_̂Te[bZ̀_f

�C+�J125+)A3254/)218B+
*4),*5
�_aVlZiVYY_̂T̀ U_l̀_TbTW_ZVs

Ub_[oSTYVXnxXjbWoVTj[̂TeUVjs
i_UbZV[\YXcXTioU_iYbi_Yb̂TlZVYST
XnXtjhZl̂TjXUXdVTj_dVTlXiUVs
WVYYoxTWX~�bxl̂TXnXVifTrX{ZXs
WhSTVl[bTn~jdVZTXcU_YbaVYSTXnXbT
lZ_YhZTXeZbW_[\YoWTi_Ub_YZXWT
j[̂TXZjV[̀bTdb[oxTeXWV�VYbtfT
OTZXTdVTiUVŴ T̀U_l̀_TY_WYXcXTjVs
kVi[VT̀_uV[\YXtTe[bZ̀bTbTWXdVZT
lZ_Z\TXZ[baYoWTUVkVYbVWTj[̂Ti_Ys
YXtT̀XWY_ZofT�XThaZbZVSTaZXTlZVYoT
iTi_YYXtT[hakVTeX̀Uoi_Z\Ti[_cXs
lZXt̀XtT̀U_l̀XtTwTXnoaY_̂TWXdVZT
eXZUVl̀_Z\l̂TbTXn[V]Z\fT

�C+�,2)8325+9.2.A*1+8+9.*.5
�YXcj_TeUXlZXtTbTYVjXUXcXtT

i_Ub_YZTwTl_WotTeU_ib[\YotfT
NZ̀_dbZVl\TXZTeXjiVlYXcXTbTY_s
ẐdYXcXTeXZX[̀_�T{ZbTXZjV[XaYoVT
W_ZVUb_[oTYVTb]TjVkVioxST̀UXWVT
ZXcXST�lzVj_~Z�T�s�Tl_YZbWVZUXiT
iolXZoTeXZX[̀_fT�_cUhYZhtZVTeXs
iVUxYXlZ\TbTeX̀U_l\ZVTiXjX{Wh[\s
lbXYYXtT̀U_l̀XtfT�TY_Tl{̀XYXWs
[VYYoVTjVY\cbT̀hebZVT̀U_lbioVT
liVZb[\Yb̀bf

�C+�F/.8125+*B�.//H5+G*)�H
�l[bTioT]_jhW_[bTUVWXYZT̀hxs

YbSTiX]WXdYXSTYVTlZXbZTWVŶZ\T
k̀ _uoTvV[b̀XWfT�hebZVTYXioVT
u_l_joST_T]_jYbVTbTnX̀XioVTlZVYs
b̀TXlZ_i\ZVTeUVdYbWbfT�TV�VTlZ_s
UoVTk̀ _uab̀bTWXdYXTXk̀ hUbZ\T
bTeVUV̀U_lbZ\fT�XeX[YbZVTXnU_]T
YXioWbT Uhà_WbST lWVlbZV[VWT
bTTU_̀XibYXtTwTbTi_k_T̀hxŶTeUVs
XnU_]bZl̂TjXTYVh]Y_i_VWXlZbfT

�C+�2*)E125,3+
.2+9.;85,/.K+,)/25�/1*1
rXjiVlYoVThYbZ_]oTbTnbjVT{̀Xs

YXŴ ZTWVlZXSTheUX�_~ZThnXÙhT
bTioc[̂ĵZT{[Vc_YZYXfT�XThaZbs
ZV�TaZXnoT]_̀UVebZ\TbxTY_TlZVYVST
eUbjVZl̂TeXZU_ZbZ\l̂TY_TlblZVWhT
bYlZ_[[̂vbbTbTU_nXZoTeXTVVThlZ_s
YXìVfT�YbZ_]TeXlZ_i\ZVTY_TeX[ST
_TTiWVlZXTnbjVTeUbXnUVZbZVTcbcbs
VYbaVl̀btTjhkTwTXYTXnXtjVZl̂TY_s
WYXcXTjVkVi[VTbT]_tWVZTWVY\kVT
WVlZ_fT

�C+�54E125+F)A*./+8+�.A.;5
�l[bTioTcXZXioTXZ̀_]_Z\l̂TXZT

hZVe[VYb̂Tn_[̀XY_STVcXTXZjV[s
_̀TXnXtjVZl̂TY_WYXcXTjVkVi[VfT
�UXWVTZXcXSTYVTZXUXebZVl\TWVs
ŶZ\TX̀Y_�TlZ_UoVTU_WoTWXdYXT
he[XZYbZ\STbTXYbTi_WTV�VTeXl[hs

d_ZfT�TiXZTY_T{[V̀ZUb̀VTYVTlZXbZT
{̀XYXWbZ\fT�VkVi_̂TeUXiXj̀_TY_T
n_[̀XYVTaUVi_Z_TlVU\V]YoWbTeXs
l[VjlZib̂WbTie[XZ\TjXT̀XUXZ̀XcXT
]_Wò_Yb̂f

�C+7*./.0325+94.,24)/,28.+
?)4;54.F/.K
NZj_tZVTeUVjeXaZVYbVTilZUXs

VYYoWTk̀ _u_WST_TYVTXZjV[\YXT
lZX̂�bWTwT{ZXTUVkVYbVTiotjVZT
jVkVi[VTbTl{̀XYXWbZTeUXlZU_Ys
lZiXfTOYhZUbTc_UjVUXnYXtTWXdYXT
U_]WVlZbZ\TlblZVWoTxU_YVYb̂�T
eX[̀bTbTTiVk_[̀bTeUb̀UhZbZVTeÛs
WXT̀TlZVYVST_TiWVlZXTU_]jibdYoxT
jiVUVtTeXiVl\ZVTe[XZYh~TkZXUhfT

�C+q5+,95G125+9.*B9)23+
05F5A3+8+0)?):1/)�
rUXtjbZVl\T eXT n[XkbYoWT

UoỲ_WTbTeXabZ_tZVTiTbYZVUYVZVT
Xnẑi[VYb̂TXTeUXj_dVTeXjVUd_Ys
YXtTWVnV[bTwTbYXcj_TYVYhdYoWbT
X̀_]oi_~Zl̂TeU_̀ZbaVl̀bTYXioVT
iV�bfT�TV�VTb]i[V̀_tZVTiocXjhTb]T
Ùb]bl_�TiTeXl[VjYVVTiUVŴ TWYXs
cbVT̀_uVTbTUVlZXU_YoT]_̀Uoi_~Zs
l̂TbTU_leUXj_~ZTWVnV[\fT�hebiTbxT
eXTjVkVìVSTWXdYXTlZ_Z\TXn[_j_s
ZV[VWTlZX[_Tb[bT̀UVl[_TlTblZXUbs
VtfT
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85J)01+4BI/.K+4)F.2H
NZ̀_dbZVl\TXZTjXUXcXcXTjb]_ts

YVUl̀XcXTjV̀XU_�T̀XìbSTibZU_dVtST
xhjXdVlZiVYYoxTUXleblVtfTrXu_Ys
Z_]bUXi_iSTioTlWXdVZVTljV[_Z\TilVT
{ZXTl_Wb�TlTeXWX�\~TZU_u_UVZXiT
bT̀U_lX̀TY_YVlbZVTY_TlZVYoTliXtT
XUY_WVYZSTU_lebkbZVT[~lZUhTb[bT
lZ_Uh~Ti_]hTeXjTibZU_dST_T̀XìhT
]_WVYbZVTeUVjWVZ_WbTb]TcYhZXcXT
WVZ_[[_TwTXYbTioc[̂ĵZTYbahZ\TYVT
xhdVf

p�C+�)F.2)K25+,.+,852.0
�_̀Tb]iVlZYXSTXliV�VYbVTWXs

dVZTeUViU_ZbZ\Tl_WotTl̀haYotT
bYZVU\VUTiT]_c_jXaYotTb[bSTY_s
XnXUXZSTeXchnbZ\Tl_WoVTlWV[oVT
jb]_tYVUl̀bVT]_jhẀbfT�XTxXUXs
kVVTXliV�VYbVTZUVnhVZTjXeX[Ybs
ZV[\YoxT]_ZU_Z�Tj[̂T[~lZUTYhdYXT
eUX̀[_joi_Z\T jXeX[YbZV[\YoVT
_̀nV[bSTkZUXnbZ\TlZVYoTbTeXZXs
[X̀fT�TilZUXVYYoVTliVZb[\Yb̀bT
XnXtjhZl̂TV�VTjXUXdVfTrXiVl\ZVT
XjYhT[~lZUhTY_TeXZX[̀VTbTYVl̀X[\s
X̀T[_WeTbTZXUkVUXiTU_llZ_i\ZVTeXT
X̀WY_ZVTwTWYXcXhUXiYViXVTXliVs
�VYbVTcXZXiX�
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l̂v_T]_U_nXZ_~ZTYXioVTeU_ib[_T[Vs
c_[b]_vbbTb]WVYVYbtTiT̀XYlZUh̀vbbT
_iZXWXnb[̂fTrUbTeVUViXjVTjibc_ZVs
[̂TY_Tc_]XiXVTZXe[biXSThlZ_YXìVT
n_c_dYb̀XiST[VnVjX̀Tb[bTu_ÙXeXiT
iXjbZV[\TjX[dVYTeUVjXlZ_ibZ\TW_s
kbYhTY_TeUXiVÙhTiTleVvb_[\Yh~T
[_nXU_ZXUb~fT�V̀XZXUoVTubUWoT
ioj_i_[bTYVXnxXjbWXVT]_̀[~aVYbVT
jblZ_YvbXYYXT§TeXTeUblo[_VWoWT
uXZXcU_ub̂WfTRVeVU\T{ZhTeU_̀Zb̀hT
xXẐZT]_eUVZbZ\fTOT{ZXWTl[ha_VTiXs
jbZV[̂WTeUbjVZl̂TiTXn̂]_ZV[\YXWT
eXÛj̀VTeUbiX]bZ\TZ~YbYcXi_YYotT
_iZXWXnb[\TiT[_nXU_ZXUb~f
�_̀XYVvSTlT̈Tb~[̂TiTPXllbbTb]WVs

YbZl̂TeXÛjX̀TeUXxXdjVYb̂TXn̂]_s
ZV[\YXcXTWVjXlibjVZV[\lZiXi_Yb̂T
j[̂TeX[haVYb̂Tb[bTeUXj[VYb̂TlUX̀_T
jVtlZib̂TiXjbZV[\l̀XcXThjXlZXs
iVUVYb̂fTRVeVU\STaZXnoTeX[habZ\T
leU_ìhSTYV̀XZXUoWT_iZXWXnb[bs
lZ_WTeUbjVZl̂Tlj_Z\TjXeX[YbZV[\s
YoVT_Y_[b]ofTgZXTeUXb]XtjVZTiTl[hs
a_VSTVl[bTiU_asY_ÙX[XcTY_tjVZThT
iXjbZV[̂TeUb]Y_̀bT][XheXZUVn[Vs
Yb̂T_[̀XcX[VWTb[bTY_ÙXZb̀_WbfT
P_Y\kVT¦bY]jU_iTe[_YbUXi_[STaZXT
Z_̀bVTbll[VjXi_Yb̂TeUbjVZl̂TeUXs
xXjbZ\T̀_djXWhTdV[_~�VWhTeX[hs
abZ\TeU_i_f
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R_̀XVT_UXW_ZYXVST̂ ÙXVTeXTìhlhT

bTviVZhT̀[hnYbaYXVTi_UVY\VTh̀U_lbZT
i_kVTlVWVtYXVTa_VebZbVfT�cXTWXdYXT
Z_̀dVTbleX[\]Xi_Z\TiT̀_aVlZiVTeUXebZs
b̀Tnbl̀ibZYoxT̀XUdVtST̀_̀TjXeX[YVYbVT
T̀jVlVUZ_WSTWXUXdVYXWhfT�YcUVjbVYs
Zo�T̂cXj_TT̀cSTl_x_UTwT®̄ T̄cUf
�[hnYb̀hTeVUVnVUbZVSThj_[bZVTeXUs

aVYh~TbTeXŴ Zh~T̂cXjhfTrUXWXtZVTeXjT
xX[XjYXtTiXjXtSTXnlhkbZVfTrXjcXZXi\s
ZVTlZVUb[b]Xi_YYoVTn_ỲbTbT̀Uok̀ bfT
QcXjoTU_l̀[_joi_tZVTe[XZYXSTeVUVlos
e_̂Tl_x_UXWfT�cXT̀X[baVlZiXT]_iblbZTXZT
U_]WVU_TbT̀X[baVlZi_T̂cXjSThWVlZbis
kbxl̂TiTn_ỲhfT�_̀UXtZVT̀Uok̀ _WbSTeXs
lZ_i\ZVTiTxX[Xjb[\Yb̀TY_TYVl̀X[\̀XTa_s
lXiTjXTZVxTeXUSTeX̀_T̀[hnYb̀_TYVTehlZbZT
lX̀fTQcXj_TehlZb[_TlX̀SThe[XZYb[_l\ST
iTn_Ỳ_xTXliXnXjb[Xl\TWVlZXfT�]Ts°T
n_YX̀TU_][XdbZVT̀[hnYb̀hTlTlbUXeXWT
eXTXlZ_[\YoWSTY_eX[Ŷ T̂bxTjXiVUxhfT
�_̀UXtZVT̀Uok̀ _WbfTrXlZ_i\ZVTn_YXas
b̀TiT̀_lZU~[~STY_eX[YbZVTVVTZVe[XtT
±YVTcXÛaVt�²TiXjXtTjXTe[Vab̀XiTn_YX̀fT
rXlZ_i\ZVTY_Tlb[\YotTXcXY\STjXiVjbZVT
jXT̀beVYb̂TiXjoST̀bêZbZVT̈̄ s̈�TWbYhZfT
�_̀UhZbZVT̀Uok̀ bSTeVUViVUYbZVTn_YXas

b̀fT�_TjYVTWXdVZTXlZ_Z\l̂TYVWYXcXTl_s
x_U_STeX̀UhZbZVTn_ỲhTbTj_tZVTVWhTU_ls
ZiXUbZ\l̂TiTcXÛaVWTlbUXeVfTNlZhjbZVfT
³U_YbZVTiTeUXx[_jYXWTWVlZV�T

(ABF/1I/HK+;E50
rUXvVllTeUbcXZXi[VYb̂TXaVY\TeUXs

lZXtSTeXY_jXnbZl̂TZX[\̀XT _̀lZU~[̂T
lTZX[lZoWTjYXWTb]TYVUd_iVt̀bTb[bT
_YZbeUbc_UY_̂ST_TZ_̀dVTeXcUhdYXtT
n[VYjVUfT�dVWTeX[ha_VZl̂TlUVjYVtT
chlZXZoSTj[̂TnX[VVTe[XZYXtTZV̀lZhUoT
WXdYXTjXn_ibZ\TdV[bUh~�bVTiV�Vs
lZi_fT�[̂TeUbcXZXi[VYb̂TjdVW_TeXY_s
jXnbZl̂TZX[\̀XT̀[hnYb̀_TliVd_̂TbTl_s
x_UTiTeUXeXUvbbT̈T̀T̈sWhfTrXjcXZXi\ZVT
ĉXjhfTNnXUibZVTxiXlZb̀bSTl[XdbZVTiT
c[hnX̀h~TeXlhjbYhfT�_loe\ZVTxXUXkXT
l_x_UXWSTeXZÛlbZVTWbl̀hSTaZXnoTl_s
x_UTeUXYb̀TbTiYhZU\fTNlZ_i\ZVT̀[hnYb̀hT
ehl̀_Z\TlX̀TY_Ts°Ta_l_fTOX]\WbZVT̀_s
lZU~[~TlTjiXtYoWTjYXWSTaZXnoTjdVWT
YVTeUbcXUV[fTrVUV[XdbZVT̀[hnYb̀hTlT
lbUXeXWSTeXcUhdYoWTn[VYjVUXWTe~Ubs
UhtZVTjXTXjYXUXjYXtTW_llofT�XiVjbZVT
jXT̀beVYb̂TjdVWSTljV[_tZVTW_[VY\̀btT
XcXY\SThi_Ubi_tZVTY_eX[XibYhfTrVUbXs
jbaVl̀bTeXWVkbi_tZVSTlYbW_tZVTeVYhfT
MXZXiotTjdVWTibjYXSTXYTWVŶVZTviVZTY_T
nX[VVTZVWYotSTlZ_YXibZl̂TahZ\Tch�VfT
�l[bT̀_eYhZ\TY_Tn[~jVàXSTZXT̀_e[̂TYVT
U_lZV̀_VZl̂ST_TWVj[VYYXTeX[]VZfT�dVWT
cXZXi�T�_eX[YbZVTjdVWXWT]_U_YVVTeXjs
cXZXi[VYYoVTlZVUb[\YoVTn_YXàbST]_s
ÙhZbZVTbxT̀Uok̀ _WbTbTeVUViVUYbZVT
iiVUxTjYXWTjXTeX[YXcXTXlZoi_Yb̂fTrXs

ZXWTWXdYXThnU_Z\TiTZVWYXVTWVlZXTj[̂T
xU_YVYb̂fT

}5452542)=+,+,)�)4.0
�[hnYb̀_STeVUVZVUZ_̂TlTl_x_UXWST

xXUXkXTxU_YbZl̂TiTxX[Xjb[\Yb̀VfT�T]bs
WXtTioTlWXdVZVTìhlbZ\T̀hlXaV̀T[VZ_fT
gZXTZ_̀XVTahjX�TrUbcXZXibZ\TVVTYVs
l[XdYXTbTiUVWVYbT]_YbW_VZTYVTWYXcXfT
gZXTi_UVY\VTYVTY_jXTlZVUb[b]Xi_Z\fT�XT
xU_YbZ\TVcXTYhdYXTZX[\̀XTiTxX[Xjb[\s
Yb̀VTYVl̀X[\̀XTWVl̂vVifTrXTZ_̀XWhTUVs
vVeZhTWXdYXTcXZXibZ\TliVdVVTi_UVY\VT
b]T[~noxT̂cXjTwTaVUYXtTlWXUXjbYoST
]VW[̂Yb̀bfT�TWXdYXTljV[_Z\T_llXUZbST
lWVk_iTilVTibjoT̂cXjfTrUXeXUvb̂Tl_s
x_U_T̈T̀T̈sWhfT�[hnYb̀hTXZlXUZbUXi_Z\ST
hj_[bZ\TxiXlZb̀bTbTeUXWoZ\fTOo[XdbZ\T
Y_TlbZXTb[bTUVkVZXSTaZXnoTXY_TYVWYXs
cXTXnlXx[_fT́hakVTeUXlhkbZ\T̂cXjoTY_T
iX]jhxVfTOTXZjV[\Yh~Tc[hnX̀h~TeXlhjhT

io[XdbZ\TeXjlhkVYYoVT̂cXjoST]_los
e_Z\TbxTl_x_UXWTbTXlZ_ibZ\TY_T̈�s̄T
WbYhZfTrUX̀UhZbZ\TaVUV]TŴ lXUhǹhT
iWVlZVTlTl_x_UXWfTQcXjhTlTl_x_UXWTios
[bZ\TiTXZjV[\Yh~TeXlhjhTbTWVk_Z\TjVs
UVîYYXtT[Xd̀XtTWbYhZT̄s°̄fTOT{ZXWT
l[ha_VTi_UVY\VTnhjVZTchlZXVST̀_̀TdV[VfT
Oo[XdbZ\Ti_UVY\VTiTn_ỲbTbT]_̀UoZ\T
eUX̀bêaVYYoWbT e[_lZW_llXioWbT
Ùok̀ _WbfTyiVUxhTY_Ti_UVY\VTY_los
e_Z\Tl[XtTl_x_U_STaZXnoTXnU_]Xi_[_l\T
�l_x_UY_̂T̀XÙ_�fT

µ5:+,)�)4)
mZXnoTlXxU_YbZ\TilVTeX[V]YoVT

liXtlZi_T̀[hnYb̀bTbTVVTYVeXiZXUbWotT
ìhlSTYVTlZXbZTjXn_i[̂Z\T̀T̀[hnYb̀VT
l_x_UfTOTj_YYXWTUVvVeZVT̀[hnYb̀_TcXs
ZXibZl̂TiTlXnlZiVYYXWTlX̀hSTlXxU_Ŷ T̂
ilVTl_WXVT[hakVVfTQcXjoTeVUVnbU_VWT
bTZ�_ZV[\YXTWXVWfT�_loe_VWT̀[hnYb̀hT
iTlZVUb[b]Xi_YYh~Tn_ỲhTbThlZ_Y_is
[bi_VWTVVTY_TiXĵYh~Tn_Y~fTrXTWVUVT
Y_cUVi_Yb̂T̂cXjoTnhjhZTXlVj_Z\STeXjs
loe_VWTliVdbVT̂cXjoSTeX̀_T̀[hnYb̀_T
X̀XYa_ZV[\YXTYVTXl̂jVZfTRXcj_T]_̀Uos
i_VWTn_ỲbT̀Uok̀ _WbTbTeVUViXU_abi_s
VWTj[̂TXlZoi_Yb̂fT³U_YbZl̂T̀[hnYb̀_T
iTT̀[_jXiXtSTcjVTilVcj_TZVWYXTbTYVWYXs
cXTeUXx[_jYXfT

�E50+,+)?)4>)?)4.0+¶/)1F.A55+9.>
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NnoaYXSTaZXnoTi_UVY\VTb]T̀[hnYb̀bT

eX[hab[Xl\TYVdbj̀bWSTVcXTjXiX[\YXT
jX[cXTYhdYXThi_Ubi_Z\STjXn_ibiTdVT

_c_Us_c_USTioTeX[habZVT]_T̄s�TWbYhZT
XaVY\TìhlYXVTbT_UXW_ZYXVSTjXlZ_s
ZXaYXTchlZXVTi_UVY\VST̀XZXUXVT]bWXtT
WXdYXTeXj_Z\T̀Ta_~Tb[bTbleX[\]Xi_Z\T
iT̀_aVlZiVTY_abỲbTj[̂TebUXcXiTbTebs
UXd̀XifT�c_Us_c_UTiTY_kVTiUVŴ TWXdYXT
eUbXnUVlZbTiT[~nXWTlheVUW_ÙVZVfT�]T
j_YYXcXT̀X[baVlZi_TeUXjh̀ZXiTeX[hs
abZl̂TX̀X[XT®̄ T̄W[Ti_UVY\̂f
�[̂TeUbcXZXi[VYb̂T [̀hnYbaYXcXT

i_UVY\̂TlT_c_Us_c_UXWTeXY_jXnbZl̂�T
[̀hnYb̀_TliVd_̂TwŢ̄ T̄c¹Tl_x_UTwT°�̄Tc¹T
_c_Us_c_UTwŢTc¹TlX̀T[bWXY_TwT̄TW[¹T
iXj_TwT̈�TW[f
QcXjoTionbU_tZVTvV[oVSTYVTeXUs

aVYoVfT�j_[biTxiXlZb̀bSTxXUXkXTbxT
eUXWXtZVfT�l[bT̂cXjoT̀UheYoVTwTU_]s
UVd\ZVTY_TsºTa_lZbSTl[XdbZVTiT̀_lZU~s
[~fT�_loe\ZVT̀[hnYb̀hTl_x_UXWSTahZ\T
eVUVWVk_tZVTbTXlZ_i\ZVTY_T°sºTa_l_fT
�_T{ZXTiUVŴ T̂cXj_TehlZbZTjXlZ_ZXaYXT
lX̀_fTrXlZ_i\ZVT̀_lZU~[~TY_TWVj[VYs
YotTXcXY\fT�c_Us_c_UT]_[VtZVT[bWXYs
YoWTlX̀XWSTU_]iVjVYYoWTiXjXtSTj_tZVT
U_]nhxYhZ\T�s�TWbYhZfT�Xcj_T̀[hnYb̀_T
]_̀bebZSThnVUbZVTeVYhTbTjXn_i\ZVT_c_Us
_c_UfT�_[VVTi_UbZVSTeVUbXjbaVl̀bT
eXWVkbi_̂STX̀X[XT�TWbYhZTY_TWVjs
[VYYXWTXcYVfTP_][XdbZVTi_UVY\VTeXT
eUXlZVUb[b]Xi_YYoWTlhxbWTn_YXà_WfT
�_̀UhZbZVTbxTeUXlZVUb[b]Xi_YYoWbT
Ùok̀ _WbSTeVUViVUYbZVTbTj_tZVTeX[s
YXlZ\~TXlZoZ\fTO_UVY\VST̀Xcj_TXlZos
YVZSTlZ_YXibZl̂TchlZoWfT³U_YbZVTiTeUXs
x[_jYXWTWVlZVf
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