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RabcNIRcaNSTcIMQbMdOINeQbM

MVbVNIUSbacVT̂

Kf IUUSRabTcNgRcQabSTPIUUSRabhaNiScaScPVSjLKYSQbcVNbIcQabIUSkgQUlQbMSRalVfSNVhVNVbRVScaSacPVNSTcIblINlSTOVRQhQRIcQabTSaNSRalVTSTPIUUSiVIbScPV
UIcVTcSTcIblINlSaNSRalVSIlaOcVlSIblSOgkUQTPVlf

jf mVNQhnSIUUSVoQTcQbMSRablQcQabTpSlQiVbTQabTSIblSVUVmIcQabTSkVhaNVSTcINcQbMSqaNefSbacQhnSVbMQbVVNSahSIbnSlQTRNVOIbRnf

rf lNIqQbMTSTPaqScnOQRIUSIblSRVNcIQbSTOVRQhQRSRablQcQabTSabUnfShaNSlVcIQUTSbacSTOVRQhQRIUUnSTPaqbpSONamQlVSlVcIQUTSTQiQUINScaScPaTVSTPaqbf

Wf bacQhnScPVSVbMQbVVNSQbSqNQcQbMSahSRablQcQabTSVbRagbcVNVlSQbScPVShQVUlSRabcNIlQRcaNnScaScPaTVSTPaqbSQbScPVSRabcNIRcSlaRgiVbcTf

sf cPVSRabcNIRcaNSQTSNVTOabTQkUVShaNSRaaNlQbIcQabSahSlQiVbTQabTSTPaqbSabScPVSlNIqQbMTpSbacQhnSVbMQbVVNSahSIbnSlQTRNVOIbRnSkVhaNVSTcINcQbM
TPaOSlNIqQbMTSaNSIbnSqaNefShaNSlQiVbTQabTSbacSTPaqbpSNVhVNScaSVoQTcQbMSRablQcQabTf

tf NVmQVqSahSTPaOSlNIqQbMTSIblSacPVNSTgkiQccIUTSknScPVSVbMQbVVNSlaVTSbacSNVUQVmVScPVSRabcNIRcaNSahScPVSNVTOabTQkQUQcnScaSNVmQVqSIblSRPVReSTPaO
lNIqQbMTSkVhaNVSTgkiQccIUScaScPVSVbMQbVVNfScPVSRabcNIRcaNSNViIQbTSTaUVUnSNVTOabTQkUVShaNSVNNaNTSIblSaiQTTQabTSITTaRQIcVlSqQcPScPV
ONVOINIcQabSahSTPaOSlNIqQbMTSITScPVnSOVNcIQbScaSiVikVNSTQuVTpSlVcIQUTpSIblSlQiVbTQabTSTOVRQhQVlSQbScPVSRabcNIRcSlaRgiVbcTfSRabcNIRcaNSQTSIUTa
NVTOabTQkUVShaNSiVIbTpSiVcPalTpScVRPbQvgVTpSTVvgVbRVTpSIblSONaRVlgNVTSahSRabTcNgRcQabf

wxyz{|}~z|w}��xyy��xy

SuabVSW

SuabVSs

qQblSUaIlTS�QbSIRRaNlIbRVSqQcPSITRVS�JKt�̂

kITQRSqQblSTOVVl mS̀SKsYSiOP
baiQbIUSlVTQMbSqQblSTOVVl mS̀SKjjSiOP

SSSSSSSSNQTeSRIcVMaNnSSS SSS̀SQQ
VoOaTgNV SSS̀Sl
QbcVNbIUSONVTTgNVSRaVhhQRQVbc
�QbqINlSIblSagcqINl� SSSSSSSSSSSSSSSSSSS��J�SLfss

RabTcNgRcQabScnOV̂

STagcPSqIUUSTMlSIblSqQblaqSNVOUIRViVbc
STagcPSRUaTVcSqIUUSNVOIQNT
STagcPSkIURabnSlVReSRaIcQbMT
SVocVNQaNSqIUUSRaIcQbMT

lVTQMbSlIcI

qIUU
SJ�jfrS�S�jfrSUkTdTvhc

�S_[_SlQiVbTQabSQTSVvgIUScaSVQMPcS�Y�ShVVcShaNSqIUU

SJKK�fjS�S�jfrSUkTdTvhc

TRaOVSbacVT̂

Kf TagcPSkIURabnSTMlSIblSqQblaqSNVOUIRViVbc

IfSRabcNIRcaNSTPIUUSNViamVSIblSNVOUIRVSIUUSTagcPSkIURabnSTUQlQbMSMUITTSlaaNTSIblSqQblaqTSITSlVOQRcVlSQbScPVSlVcIQUTSIblSQb
S IRRaNlIbRVSqQcPScPVSONa�VRcSlVcIQUTpScVRPbQRIUSTOVRQhQRIcQabSLYL�LpSIblScPVSiIbghIRcgNVNXTSNVvgQNViVbcTfSQbcVNQaNSONacVRcQabSTPIUUSkVSQbTcIUUVlSITSlVTRNQkVl

QbSTVRcQabSLLrLLSahScPVSONa�VRcSiIbgIU

kfScPVSRabcNIRcaNSTPIUUSNViamVSKj_SahSQbcVNQaNSlNnqIUUShNaiScPVSPVIlSIblSkITVSahScPVSTagcPSqIUUShaNScPVSVbMQbVVNScaSQbTOVRcScPVSVoQTcQbM
S iVcIUShNIiQbMfSTIUmIMVSIbnSQbcVNQaNScNQiSITSlVTRNQkVlSQbScVRPbQRIUSTOVRQhQRIcQabSLLrLLfSIUUSVoOaTVlSiVcIUShNIiQbMSQTScaSkVSONVOINVlSIbl
S cNVIcVlSqQcPSISRaNNaTQabSRabmVNcVNfSIcSTcglSUaRIcQabTSqQcPSUVTTScPIbSj_SahSTVmVNVSRaNNaTQabpSQbTcIUUSbVqSKtSMISs_or_STcVVUSRUQOTfSIcSTcgl
S UaRIcQabTSqQcPSiaNVScPIbSj_SahSTVmVNVSRaNNaTQabpSQbTcIUUSbVqSWY_STgOOUViVbcIUSTcglfS�NVhVNVbRVSlVcIQUTSKSIblSjSabSTPVVcSIJsLWSahScPVSONa�VRcSlNIqQbMT�

RfScPVSRabcNIRcaNSTPIUUSOagNSISbVqSRabRNVcVSRgNkSqQcPQbScPVSlaaNSNagMPSaOVbQbMScaSISPVQMPcScPIcSQTShUgTPSqQcPScPVSQbcVNQaNSTUIkf

lfScPVSRabcNIRcaNSTPIUUSQbTcIUUSbVqSRalVSRaiOUQIbcSVhRaSlaaNTSIblSqQblaqTSQbSIRRaNlIbRVSqQcPScVRPbQRIUSTOVRQhQRIcQabSLYL�LfScPV
S RabcNIRcaNSTPIUUSQbTcIUUSbVqSLfLrj_SONVJhQbQTPVlSIUgiQbgiShUITPQbMSIcScPVSQbcVNQaNSIblSVocVNQaNSahScPVS�IikTSIblSPVIlScaSiQbQiQuVSTcgRRa
S IblSlNnqIUUSNVOIQNTfSIcScPVSTQUUSahScPVSTUQlQbMSMUITTSlaaNpScPVSRabcNIRcaNSTPIUUSQbTcIUUSISbVqScPNVTPaUlSVocVbTQabSRaUaNSiIcRPVlScaScPV
S laaNShNIiVScaSPVUOSiQbQiQuVSIbnShUaaNQbMSlVhQRQVbRQVTScPIcSiInSaRRgNSlgNQbMSRabTcNgRcQabf

VfSabRVScPVSVbMQbVVNSPITSIOONamVlSahScPVShNIiQbMSNVOIQNTSIblSbVqUnSQbTcIUUVlSTUQlQbMSMUITTSlaaNTSIblSqQblaqTpScPVSRabcNIRcaNSTPIUU
S QbTcIUUSbVqSlNnqIUUSIcScPVSkITVSIblSPVIlSahScPVSTagcPSqIUUSIblSQbTcIUUSTIUmIMVlSqaalScNQifScPVSRabcNIRcaNSTPIUUSQbTcIUUSlNnqIUUScaSISUVmVUSWShQbQTP

IblSIOOUnSbVqSaqbVNJTgOOUQVlSQbcVNQaNSOIQbcShaNSqIUUSIblScNQif

SSjfSTagcPSkIURabnSRUaTVcSVoOIbTQabS�aQbcSQbTcIUUIcQab

IfSIcScPVSTagcPSkIURabnSRUaTVcSqIUUTpScPVSRabcNIRcaNSTPIUUSNViamVShagNS�W�SQbRPVTSahSTcgRRaSRUIllQbMScaSQbTcIUUSISbVqSVoOIbTQabS�aQbcSITSlVOQRcVlSQbScPV
ONa�VRcSlNIqQbMTfScPVSbVqSVoOIbTQabS�aQbcSTPIUUSkVSQbTcIUUVlShNaiSTUIkJcaJTUIkSIblSQbTcIUUVlSQbSIRRaNlIbRVSqQcPScPVSlNIqQbMTSIblSlVcIQUTSIblScVRPbQRIU
TOVRQhQRIcQabSTVRcQabTSL�jjLSIblSL��jLf

SSrfSNVTcaNIcQabSahSTagcPSkIURabnSlVReTSIblSRaIcQbMT

IfSScPVSRabcNIRcaNSTPIUUSTagblSIblSNVOIQNSRNIReVlpSUaaTVpSaNSlVUIiQbIcVlSRabRNVcVSITSlQNVRcVlSknScPVSVbMQbVVNfSNVOIQNTSTPIUUSQbRUglVSOINcQIUSlVOcPpShgUU
lVOcPpSTUIkSVlMVpSRaUgibpSTcIbRPQabSOaReVcpSIblSNalSRPIQNSNVOIQNTfSISiaReJgOSahSVIRPSNVOIQNScnOVSTPIUUSkVSQbTOVRcVlSknScPVSVbMQbVVNShaN

S IOONamIUfSSIUUSNVOIQNTSTPIUUSkVSOVNhaNiVlSQbSIRRaNlIbRVSqQcPScPVSlNIqQbMTSIblSlVcIQUTSIblScPVSiIbghIRcgNVNXTSNVvgQNViVbcTf

kfSIhcVNSIUUSRabRNVcVSNVOIQNTSPImVSkVVbSOVNhaNiVlpScPVSRabcNIRcaNSTPIUUSQbTcIUUSbVqSTVIUIbcTSIblSIOOUnSISbVqScPNVVSRaIcSgNVcPIbV
S cNIhhQRSlVReSRaIcQbMSTnTcViS�lVRaNIcQmVSvgINcuSTnTcVi�SIblSamVNPVIlSIRNnUQRSRaIcQbMTScaScPVSRabRNVcVSTUIkSVlMVTSIblSRVQUQbMf

SSWfSVocVNQaNSkgQUlQbMSRaIcQbMSNVTcaNIcQabS�IUUSONVmQagTUnSOIQbcVlSVocVNQaNSTgNhIRVTSVoRUglQbMSRaiiabSINVISTcVVUSlaaNT�

IfSScPVSRabcNIRcaNSTPIUUSTagblSIblSNVOIQNSRNIReVlpSUaaTVpSaNSlVUIiQbIcVlSTcgRRaSRUIllQbMSITSlQNVRcVlSknScPVSVbMQbVVNfSISiaReJgOSahSVIRPSNVOIQNScnOVSTPIUUSSSkV
QbTOVRcVlSknScPVSVbMQbVVNShaNSIOONamIUfSSIUUSNVOIQNTSTPIUUSkVSOVNhaNiVlSQbSIRRaNlIbRVSqQcPScVRPbQRIUSTOVRQhQRIcQabSL�jjLSIblScPV

S iIbghIRcgNVNXTSNVvgQNViVbcTf

kfSabRVSRUIllQbMSNVOIQNTSINVSRaiOUVcVlSIblSIOONamVlSknScPVSVbMQbVVNpScPVSRabcNIRcaNSTPIUUSNViamVSIblSNVOUIRVSIUUShIQUVlSTVIUIbcTpSIbl
S ONVTTgNVSqITPScPVSVocVNQaNSqIUUTfScPVSRabcNIRcaNSTPIUUScPVbSONVOINVSIblSIOOUnSbVqSRaIcQbMTScaSIUUSVoQTcQbMSVocVNQaNSOIQbcVlSTgNhIRVTpSQbRUglQbMpSkgcSbac

UQiQcVlScapScPVSiIQbSkgQUlQbMpSOINeQbMSMINIMVpSOVNQiVcVNSONaOVNcnSqIUUpSTagcPSkIURabnSTcaNIMVSlaaNTSIblShNIiVTpSIblSTcIblQbMSTVIiSiVcIUSNaahSOIbVUTSQb
IRRaNlIbRVSqQcPScVRPbQRIUSTOVRQhQRIcQabSTVRcQabTSL��KLSIblSL��tLf

RfSScPVSRabcNIRcaNSTPIUUSOVNhNaiSRNIReSNVOIQNTSIcSRabRNVcVSOVNQicVNSONaOVNcnSqIUUTfSSRNIReTSINVScaSkVSIllNVTTVlSknSRgccQbMSIS_m_SMNaamVSRNaTTScPVSRNIReSIblS
IOOUnQbMSTVIUIbcfSSabRVSNVOIQNTSINVSRaiOUVcVlpScPVSqIUUTSTPIUUSkVSONVTTgNVSqITPVlSSIblSRaIcVlSQbSIRRaNlIbRVSqQcPScVRPbQRIUSTOVRQhQRIcQabSL��tLf
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��̀x̀	
�y

\�tmp�̀�l�̀\�]b���̀�v_an_l[̀�_v��̀u_l�mu ẁ
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]Wf_iWMIYZM]WQVI\WMWĥ[ÔYXMTmkMa ẐOdMa ŶZ_a
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dIU[̂ XQNYV[aN\VZP̂ \IP]̂XNO\V_V\VX[VNZ[̂ RVNX̂ PVNgN̂XNIJfLfT

VhPV\]̂\Ndb]UY]XWN[̂ IP]XWN\VZP̂ \IP]̂X
O\V_V\VX[VNZ[̂ RVNX̂ PVNMN̂XNIJfLfT
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TU VJWPLJXSPQSVJNJXYVPWXNZJXWMV[J\XMVJMRXMQ\X]Q\JVS]NXĴ _PRJ\XVJOQYPVSOQ̀ XRNJJK
]ROQ̀ XOW_MSNXaVJM[JVRbXZc\VP\JWPKONOPQbXPVXMQPNZJVXR]ONMaKJXWJNZP\UX]Q\JVS]NNOQ̀
dOKKX_VPLO\JXSKJMVMQSJX]Q\JVXNZJXVJOQYPVSOQ̀ XRNJJKXYPVXSKJMQOQ̀ XMQ\XY]KKXaMV
SOVS]WYJVJQSJXaPQ\OQ̀ XNPXNZJXVJ_MOVXWMNJVOMKXMQ\XNZJXR]VVP]Q\OQ̀ XSPQSVJNJU

eU _VPLO\JXMXWOQOW]WXPYXfUghXOQUXSKJMVMQSJXaJNdJJQXĴ _PRJ\XVJOQYPVSOQ̀ XRNJJKXMQ\
R]VVP]Q\OQ̀ XSPQSVJNJXPVXfUehXOQUXKMV̀ JVXNZMQXNZJXSPMVRJXM̀ V̀J̀ MNJXOQXNZJXVJ_MOV
WMNJVOMKbXdZOSZJLJVXORX̀VJMNJVU

iU _MVNOMKX\J_NZbXLJVNOSMKbXMQ\XPLJVKMcWJQNXVJ_MOVRXjXPaNMOQXOSVOXSR_XhXdONZXMXQJd
Ĵ _PRJ\XM̀ V̀J̀ MNJXR]VYMSJU

kU Y]KKX\J_NZXMQ\XRNV]SN]VMKXVJ_MOVRXR]SZXMRXSPK]WQRXjXPaNMOQXOSVOXSR_XgXdONZXMXQJd
Ĵ _PRJ\XM̀ V̀J̀ MNJXR]VYMSJU

QPNJl

TU VJ_MOVXSPQYÒ]VMNOPQRXRZP]K\XaJX[J_NXMRXROW_KJXMRX_PRROaKJb
_VJYJVMaKcXRm]MVJXPVXVJSNMQ̀ ]KMVXdONZXRm]MVJXSPVQJVRU

TU NZJX_JVOWJNJVXPYXNZJXVJ_MOVXMVJMXRZP]K\XaJXRMdXS]NXfUghXOQU
\JJ_XNPX_VPLO\JXMXLJVNOSMKXJ\̀ JXYPVXNZJXVJ_MOVXWMNJVOMKUU

eU SMVJXRZP]K\XaJXNM[JQXNPXMLPO\XS]NNOQ̀ XNZJXĴ ORNOQ̀
VJOQYPVSOQ̀ XRNJJKU

TU VJWPLJXNZJXaPQ\jOQZOaONOQ̀ XWMNJVOMKRXR]SZXMRX\OVNbXSPQSVJNJ
RK]VVcbXMQ\XKPPRJKcXaPQ\J\XSPQSVJNJXacXPOKjYVJJXMaVMROLJ
aKMRNOQ̀ XPVXZÒZj_VJRR]VJXdMNJVXaKMRNOQ̀ U

eU NZJXRMdjS]NXJ\̀ JXPYXNZJXVJ_MOVXMVJMXRZP]K\XMKRPXaJXaKMRNJ\XNP
VP]̀ ZJQXNZJX_PKORZJ\XLJVNOSMKXR]VYMSJXSM]RJ\XacXNZJ
RMdjS]NNOQ̀ U
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OPQQRPSRTUPQQRQVTWXPY

JSSVTWVZROVY[W\

]XYR̂LR_RUPZRZXJ]VWVU
UV̀ aXUVZROJb

JSSVTWVZROVY[W\

]XYR̂LR_RUPZRZXJ]VWVU
UV̀ aXUVZROJbQabbOV]VYWJORcJU

[VYVUJORYPWVQd

ef ZVWVUXPUJWVZRJYZRZVOJ]XYJWVZRTPYTUVWVRQ\PaOZRcVROPTJWVZRJYZR]JUgVZRbUXPURWPRQWJUWXY[RW\VRUV]PhJORbUPTVQQfRZVOJ]XYJWVZRTPYTUVWVRTJYRcVROPTJWVZRaQXY[RQPaYZXY[f

if W\VRUVbJXURJUVJRQ\PaOZRV_WVYZRJR]XYX]a]RPSRNRXYfRcVjPYZRW\VRJTWaJORZVOJ]XYJWVZRTPYTUVWVfRYPWVRW\JWRZaUXY[RTPYTUVWVRUV]PhJOkRUVbJXURJUVJQRTJYR[UPlRXYRQXmVRcVjPYZRW\V
JUVJQRXZVYWXSXVZRZaVRWPRXYTXbXVYWRZVOJ]XYJWXPYQRW\JWRJUVRYPWRUVJZXOjRXZVYWXSXJcOVRcjRQPaYZXY[f

nf UVbJXURTPYSX[aUJWXPYQRQ\PaOZRcVRgVbWRJQRQX]bOVRJQRbPQQXcOVkRbUVSVUJcOjRQ̀ aJUVRPURUVTWJY[aOJURlXW\RQ̀ aJUVRTPUYVUQf

f̂ UV]PhVRTPYTUVWVRSUP]RW\VR]JUgVZRJUVJQRJYZRaYZVUTaWRV_bPQVZRUVXYSPUTXY[RQWVVORaQXY[RX]bJTWRcUVJgVUQkR\jZUPZV]POXWXPYkRPURJYPW\VURQaXWJcOVR]VW\PZfRaYZVUTaWWXY[
lXOORbUPhXZVRTOVJUJYTVRaYZVURW\VRUVXYSPUTXY[RQWVVORSPURTOVJYXY[RJYZRSaOORcJURTXUTa]SVUVYTVRcPYZXY[RWPRW\VRUVbJXUR]JWVUXJORJYZRW\VRQaUUPaYZXY[RTPYTUVWVfRbUPhXZVRJ
]XYX]a]RPSRMfoLRXYfRTOVJUJYTVRcVWlVVYRV_bPQVZRUVXYSPUTXY[RQWVVORJYZRQaUUPaYZXY[RTPYTUVWVRPURMfiLRXYfROJU[VURW\JYRW\VRTPJUQVRJ[[UV[JWVRXYRW\VRUVbJXUR]JWVUXJOk
l\XT\VhVURXQR[UVJWVUf

Lf XSRX]bJTWRcUVJgVUQRJUVRaQVZRSPURbJUWXJORZVbW\RTPYTUVWVRUV]PhJOkRW\VRcUVJgVURQ\PaOZRYPWRV_TVVZReLROcfRcUVJgVURXQRbUVSVUUVZRWPR]XYX]XmVRZJ]J[VRWPRW\VRQacQWUJWVk
UVXYSPUTXY[RQWVVOkRJYZRQaUUPaYZXY[RTPYTUVWVf

Nf TPYTUVWVRUV]PhJORQ\PaOZRV_WVYZRJOPY[RW\VRUVXYSPUTXY[RQWVVORaYWXORW\VUVRXQRYPRSaUW\VURZVOJ]XYJWXPYkRTUJTgXY[kRPURQX[YXSXTJYWRTPUUPQXPYRJYZRW\VRUVXYSPUTXY[RQWVVORXQ
lVOORcPYZVZRWPRW\VRQaUUPaYZXY[RTPYTUVWVf

of XSRYPYKTPUUPZVZRUVXYSPUTXY[RQWVVORXQRV_bPQVZRZaUXY[RW\VRUV]PhJORbUPTVQQkRTJUVRQ\PaOZRcVRWJgVYRWPRYPWRZJ]J[VRW\VRcPYZRWPRW\VRQaUUPaYZXY[RTPYTUVWVfRXSRW\VRcPYZ
cVWlVVYRW\VRUVXYSPUTXY[RQWVVORJYZRTPYTUVWVRXQRcUPgVYkRaYZVUTaWWXY[RPSRW\VRUVXYSPUTXY[RQWVVORXQRUV̀ aXUVZf

pf W\VRbVUX]VWVURPSRW\VRUVbJXURJUVJRQ\PaOZRcVRQJlRTaWRMfiLRWPRMfoLRXYfRZVVbRWPRbUPhXZVRJRhVUWXTJORVZ[VfRTJUVRQ\PaOZRcVRWJgVYRWPRJhPXZRTaWWXY[RW\VRV_XQWXY[RUVXYSPUTXY[RQWVVOf

qf UV]PhVRW\VRcPYZKXY\XcXWXY[R]JWVUXJOQRQaT\RJQRZXUWkRTPYTUVWVRQOaUUjkRJYZROPPQVOjRcPYZVZRTPYTUVWVRcjRPXOKSUVVRJcUJQXhVRcOJQWXY[RPUR\X[\KbUVQQaUVRlJWVURcOJQWXY[fRW\V
QJlKTaWRVZ[VRPSRW\VRUVbJXURJUVJRQ\PaOZRJOQPRcVRcOJQWVZRWPRUPa[\VYRW\VRbPOXQ\VZRhVUWXTJORQaUSJTVRTJaQVZRcjRW\VRQJlKTaWWXY[f

eMfJOORTPYTUVWVkRTPUUPQXPYRbUPZaTWQkRJYZRQTJOVRQ\PaOZRcVRUV]PhVZRSUP]RW\VRUVXYSPUTXY[RQWVVORcjRPXOKSUVVRJcUJQXhVRcOJQWXY[RPUR\X[\KbUVQQaUVRlJWVURcOJQWXY[fRhVUXSjRW\JW
W\VRUVXYSPUTXY[RQWVVORJYZRTPYTUVWVRQaUSJTVRJUVRSUVVRSUP]RZXUWkRPXOkRTV]VYWRSXYVQRrQOaUUjskRPURJYjR]JWVUXJORW\JWR]JjRXYWVUSVUVRlXW\RW\VRcPYZRPSRW\VRUVbJXUR]JWVUXJOf
XYQbVTWRW\VRUVbJXURTJhXWjRWPRhVUXSjRW\JWRJOORZVOJ]XYJWXPYQRJYZRZVWVUXPUJWXPYR\JhVRcVVYRUV]PhVZf

eefJRWX[\WOjKcPYZVZROX[\WRUaQWRcaXOZKabRPYRW\VRUVXYSPUTXY[RQaUSJTVRXQRaQaJOOjRYPWRZVWUX]VYWJORWPRcPYZfRJbbOjRbUPWVTWXhVRTPJWXY[RWPRW\VRUVXYSPUTXY[RQWVVOkRSPOOPlRW\V
TPJWXY[R]JYaSJTWaUVUtQRUVTP]]VYZJWXPYQRSPURQWVVORQaUSJTVRbUVbJUJWXPYf

eifXSRUVXYSPUTXY[RQWVVOR\JQROPQWRTUPQQKQVTWXPYJORJUVJkRJYRVY[XYVVURQ\PaOZRcVRTPYQaOWVZfRUVbJXURUVXYSPUTXY[RQWVVORcjRVXW\VURUVbOJTXY[RW\VRZJ]J[VZuZVWVUXPUJWVZRQWVVORPU
bOJTXY[RQabbOV]VYWJORUVXYSPUTXY[RQWVVORXYRW\VRJSSVTWVZRQVTWXPYfRQabbOV]VYWJORUVXYSPUTXY[RQWVVOR]JjRcVROJbKQbOXTVZRPUR]VT\JYXTJOOjRQbOXTVZRWPRV_XQWXY[RUVXYSPUTXY[
QWVVOfRW\VRQabbOV]VYWJORUVXYSPUTXY[RQWVVORQ\PaOZRV_WVYZRrOJbROVY[W\sRcVjPYZRW\VRZJ]J[VZuZVWVUXPUJWVZRJUVJRXYRJTTPUZJYTVRlXW\RJTXRnepkRvcaXOZXY[RTPZVRUV̀ aXUV]VYWQ
SPURQWUaTWaUJORTPYTUVWVfw

enfSPURJOORV_bPQVZRTPUUPZVZRUVcJUkRaQVR]JQWVUV]JTPxRRbReî kRlJWVUKcJQVZRVbP_jKTV]VYWXWXPaQRcPYZXY[RJ[VYWRJYZRUVcJURTPJWXY[RSPURQWVVORUVXYSPUTV]VYWf

ê fSPURJOORUaQWRQbPWQkRV]cVZZVZR]VWJOQRJYZRUPZRT\JXUROV[QkRaQVR]JQWVUV]JTPxRRbReî kRlJWVUKcJQVZRVbP_jKTV]VYWXWXPaQRcPYZXY[RJ[VYWRJYZRUVcJURTPJWXY[f
YPWVd

ef XSRW\VRUVXYSPUTXY[RQWVVOR\JQROPQWR]PUVRW\JYRiLyRPSRXWQRTUPQQRQVTWXPYRrPURiMyRXSRWlPRPUR]PUVRJZzJTVYWRcJUQRJUV
JSSVTWVZskRW\VYRTPYWUJTWPURQ\JOORYPWXSjRVY[XYVVURJYZRUV̀ aVQWkRXYRlUXWXY[kR\PlRWPRbUPTVVZRlXW\RUVbJXUXY[
UVXYSPUTVZRQWVVOf

if XSRUVXYSPUTXY[RQWVVOR\JQROPQWRTUPQQKQVTWXPYJORJUVJkRJYRVY[XYVVURQ\PaOZRcVRTPYQaOWVZfRUVbJXURUVXYSPUTXY[RQWVVORcj
VXW\VURUVbOJTXY[RW\VRZJ]J[VZuZVWVUXPUJWVZRQWVVORPURbOJTXY[RQabbOV]VYWJORUVXYSPUTXY[RQWVVORXYRW\VRJSSVTWVZ
QVTWXPYfRQabbOV]VYWJORUVXYSPUTXY[RQWVVOR]JjRcVROJbKQbOXTVZRPUR]VT\JYXTJOOjRQbOXTVZRWPRV_XQWXY[RUVXYSPUTXY[
QWVVOfRW\VRQabbOV]VYWJORUVXYSPUTXY[RQWVVORQ\PaOZRV_WVYZRrOJbROVY[W\sRcVjPYZRW\VRZJ]J[VZuZVWVUXPUJWVZRJUVJRXY
JTTPUZJYTVRlXW\RJTXRnepkRvcaXOZXY[RTPZVRUV̀ aXUV]VYWQRSPURQWUaTWaUJORTPYTUVWVfw

�
JKLMN

cc

QVTWXPYRcKc

nKeui{R]J_f

nû{R]XYf

eKeui{R]XYf

nû{R]J_fRQJlRTaW

V_bPQXY[R|RaYZVUTaWWXY[RPSRUVXYSPUTXY[RQWVVO

ef UV]PhVROPPQVRPURZVOJ]XYJWVZRTPYTUVWVRJcPhVRTPUUPZVZRUVXYSPUTXY[RQWVVOf

if PYTVRXYXWXJORUV]PhJOQRJUVR]JZVkRbUPTVVZRlXW\RW\VRaYZVUTaWWXY[RPSRJOORV_bPQVZRTPUUPZVZRcJUQfRRaYZVUTaWWXY[RlXOORbUPhXZVRTOVJUJYTVRSPURaYZVUcJURTOVJYXY[R|RSaOORcJU
TXUTa]SVUVYTVRcPYZXY[RWPRQaUUPaYZXY[RTPYTUVWVRJYZRlXOORQVTaUVRW\VRUVbJXURQWUaTWaUJOOjfRRbUPhXZVR]XYX]a]Rnû{RTOVJUJYTVRcVWlVVYRV_bPQVZRUVcJUQR|RQaUUPaYZXY[

TPYTUVWVRPUReû{ROJU[VURW\JYRW\VROJU[VQWRJ[[UV[JWVRXYRUVbJXUR]JWVUXJOkRl\XT\VhVURXQR[UVJWVUf

nf TPYTUVWVRUV]PhJOQRQ\JOORV_WVYZRJOPY[RW\VRcJUQRWPROPTJWXPYQRJOPY[RW\VRcJURSUVVRPSRcPYZRXY\XcXWXY[RTPUUPQXPYRJYZRl\VUVRW\VRcJURXQRlVOORcPYZVZRWPRQaUUPaYZXY[
TPYTUVWVf

f̂ XSRYPYKTPUUPZVZRUVXYSPUTXY[RQWVVORXQRV_bPQVZRZaUXY[RW\VRaYZVUTaWWXY[RbUPTVQQkRTJUVRQ\JOORcVRWJgVYRYPWRWPRZJ]J[VRW\VRcJU}QRcPYZRWPRQaUUPaYZXY[RTPYTUVWVfRRXSRW\V
cPYZRcVWlVVYRcJUR|RTPYTUVWVRXQRcUPgVYkRaYZVUTaWWXY[RPSRW\VRcJURQ\JOORcVRUV̀ aXUVZf

Lf JOOR\VJhjRTPUUPQXPYR|RQTJOVRQ\PaOZRcVRUV]PhVZRSUP]RW\VRcJURJQRYVTVQQJUjRWPRbUP]PWVR]J_X]a]RcPYZRPSRUVbOJTV]VYWR]JWVUXJOfRRPXORSUVVRJcUJQXhVRcOJQWRXQRW\VRbUVSVUUVZ
]VW\PZfRRJRWX[\WOjRcPYZVZROX[\WRUaQWRcaXOZKabRPYRW\VRQaUSJTVRXQRaQaJOOjRYPWRZVWUX]VYWJORWPRW\VRcPYZRaYOVQQRJRbUPWVTWXhVRTPJWXY[RXQRcVXY[RJbbOXVZRWPRW\VRcJURQaUSJTVkRXY
l\XT\RTJQVRW\VRTPJWXY[R]JYaSJTWaUVU}QRUVTP]]VYZJWXPYQRSPURQaUSJTVRbUVbJUJWXPYRQ\PaOZRcVRSPOOPlVZf

Nf UV]PhVRZVOJ]XYJWVZRTPYTUVWVkRaYZVUTaWRUVXYSPUTXY[RQWVVOkRJYZRUV]PhVRJZZXWXPYJORTPYTUVWVRJQRUV̀ aXUVZRWPRbUPhXZVRW\VR]XYX]a]RUV̀ aXUVZRW\XTgYVQQRPSRUVbJXUR]JWVUXJOf

of JWRVZ[VROPTJWXPYQkRbUPhXZVRUX[\WKJY[OVRTaWQRWPRW\VRTPYTUVWVRQaUSJTVRlXW\RVXW\VURPSRW\VRSPOOPlXY[R]VW\PZQd

~ QJlTaWRnû{RPUROVQQRJQRUV̀ aXUVZRWPRJhPXZRTaWWXY[RUVXYSPUTXY[RQWVVOf
~ aQVRbPlVURV̀ aXb]VYWRQaT\RJQR\jZUPZV]POXWXPYRPURX]bJTWRcUVJgVUQfRRJhPXZRSVJW\VURVZ[VQf

pf UVbJXURTPYSX[aUJWXPYQRQ\PaOZRcVRgVbWRJQRQX]bOVRJQRbPQQXcOVkRbUVSVUJcOjRlXW\RQ̀ aJUVZRPaWQXZVRTPUYVUQRJYZR̂L�RXYQXZVRTPUYVUQf

qf JSWVURUV]PhJOQR|RVZ[VRTPYZXWXPYXY[RJUVRTP]bOVWVkRUV]PhVRcPYZRXY\XcXWXY[R]JWVUXJOQRrZXUWkRTPYTUVWVRQOaUUjkROPPQVOjRcPYZVZRJ[[UV[JWVQsRcjRJcUJQXhVRcOJQWXY[RPU
\X[\KbUVQQaUVRlJWVURcOJQWXY[RlXW\RPURlXW\PaWRJcUJQXhVfRRT\VTgRW\VRTPYTUVWVRQaUSJTVQRJSWVURTOVJYXY[RWPRVYQaUVRW\JWRQaUSJTVRXQRSUVVRSUP]RJZZXWXPYJOROPPQVRJ[[UV[JWV
PURW\JWRJZZXWXPYJORZVOJ]XYJWXPYQRJUVRYPWRbUVQVYWf

eMf XSR\jZUPZV]POXWXPYRXQRaQVZkRTV]VYWR|RbJUWXTaOJWVRQOaUUjR]aQWRcVRUV]PhVZRSUP]RW\VRbUVbJUVZRQaUSJTVQRcVSPUVRW\VRQOaUUjR\JUZVYQf

eef JYjRUVXYSPUTV]VYWRl\XT\RXQROPPQVRQ\JOORcVRQVTaUVZRXYRbOJTVRcjRWjXY[RWPRPW\VURQVTaUVZRcJUQRPURcjRPW\VURJbbUPhVZR]VW\PZQf

ZPlVOuVbP_jR]JjRcVRYVVZVZ
WPRJT\XVhVRW\VRUV̀ aXUVZROJb
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