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CDEFGHIGJHKGJLMNOHPDGQMGHDRLMHH
SMTURLVMGHRMLWMDXHKIYRHZFRNGGMOHH
IGJHZNQFWIOHT[\\MGHDRLH]FFVHEDVHH
D̂OYRMGXH_DMH]FFVMHODGJHOFH̀F\\aHH
JNOOHODMHTNOVHIGVMLbMRMGXH

_DMĤDOYRMLHOYRNIMGHODYRHMLOYRLFYQMGH
NGcHdCFH̀DM\MĤDOYRMaHJNOHDOVHMDGHeIGJMLfH
_NOHRNVHZMOIOHT[LHIGOHbMVNGXH_NWMDH
ODGJHPDLHJFYRHGDYRVOH]MOFGJMLMOXHeDLH
ODGJHMOHbNLHGDYRVHPMLVaHJNOOHZMOIOHOFH
MVPNOHT[LHIGOHVIVXHeDLHODGJHGDYRVHbIVHgHPDLHODGJHhMGOYRMGHEDVĤMR\MLGHIGJH
CYRPUYRMGXi

K\OHODMHPDMJMLHNGHjNGJHODGJaHMD\VHkMVLIOHlIHZMOIOXHmLHQGDMVHODYRH̀FLHZMOIOHNITH
JMGH]FJMGHIGJHONbVcHdnMLLaHbMRHPMbH̀FGHEDLaHDYRHWDGHMDGHO[GJDbMLHhMGOYRXiH

ZMOIOHNGVPFLVMVcHdnNWHQMDGMHKGbOVaHkMVLIOXH_IHWMQFEEOVHMDGMHGMIMH
KITbNWMXH_IHOF\\OVHhMGOYRMGHlIHSFVVHWLDGbMGXH_DMHhMGOYRMGHOF\\MGH
MLTNRLMGaHJNOOHSFVVHODMH\DMWHRNVXHCDMHOF\\MGHNGHSFVVHb\NIWMGHIGJHEDVHDREH
\MWMGXH_IHPDLOVHN\OFHQMDGMĤDOYRMHEMRLHTNGbMGaHOFGJMLGHhMGOYRMGHTDOYRMGXi

CFTFLVH̀ML\NOOMGHJDMH]L[JMLHCDEFGHkMVLIOHIGJHKGJLMNOHDRLMH]FFVMHIGJH
bMRMGHEDVHZMOIOXHKIYRHJDMH]L[JMLHZFRNGGMOHIGJHZNQFWIOHTF\bMGHZMOIOXH
ZMOIOHRNVHJDMOMH̀DMLĤDOYRMLHWMLITMGX
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�XHeNOHWMJMIVMVHJNOHeFLVHdWMLITMGi�
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�XHZMOIOHWMLITVH̀DMLĤDOYRMLXHeDMHRMD MGHODM�
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EFGHGIJGKILMKKFGINMOPQIRSGITFPGUOISFVKFIFWIJPIFJPFXIYZP[\I[ZGIOFHKFI]GWZFSI
OFĴKQIRSGIEFGHGIZH_I[FWÌW[FISFVKF\IaZWIFWIPJUOKIZSSFJPQIbHIGFJPFWIcZXJSJFI
dFOeWKFPITZWJZ\IEMGF_IHP[IFJPJdFILFGUOaJGKFWQIEFGHGIOZKKFIZVFWIZHUOI
cWFHP[F\IcWFHP[JPPFPIHP[IEfPdFWQI

NJXMPIgFKWHG\IRP[WFZG\IEMOZPPFGIHP[IEZhMVHGIaZWFPI[JFIFWGKFPIEfPdFWI
EFGHQ

iZGIjMWKIEfPdFWIhMXXKIkMPIlmHPdnQÌJPIEfPdFWIJGKIGMIFKaZGIaJFIFJPINUOfSFWQI

EFGHGIOZKKFIkJFSFIEfPdFWIoITpPPFWIHP[IcWZHFPQINJFIOeWKFPIZH_IGFJPFIjMWKFQI
NJFIFWSFVKFP\IaZGIEFGHGIKZKQINJFISFWPKFPIkMPIJOXQ

baeS_IEfPdFWIdFOeWKFPIqHXIFPdGKFPIrWFJGIEFGHQI
NJFIqMdFPIXJKIJOXIkMPIsWKIqHIsWKQINJFISFVKFPI
XJKFJPZP[FWIHP[IKFJSKFPIZSSFGQINJFIaZWFPIcWFHP[FQI

EFGHGIqFJdKFI[FPITFPGUOFP\I[ZGGILMKKIGJFISJFVI
OZKQÌWIFWqpOSKFIkMPILMKKIHP[IOZS_IRWXFPIHP[I
NUOaZUOFPQÌWIXZUOKFIrWZPhFIdFGHP[IHP[ISJF̂I
jHP[FWIdFGUOFOFPQIiZGIZSSFGIFWSFVKFPIGFJPFI
EfPdFWIXJKQI

iJFIqaeS_IEfPdFWIaZWFPIGtpKFWIZHUOIbFHdFPI[FGI
uM[FGIHP[I[FWIRH_FWGKFOHPdIEFGHQ
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�QIjZGIJGKIFJPIEfPdFW�
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�QIjJFIkJFSFIEfPdFWIdFOeWKFPIqHXIFPdGKFPIrWFJGIkMPIEFGHG�
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�QIjFSUOFIEfPdFWIhFPPKIJOWIVFWFJKG�
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GHIJKLIMHIJNLKJOPHQJRLSHIJTUHVHJWHIXYZHIJM[J\HX[X]ĴQJHQM_ZV̀HJUZIHIJ
TaIJbàH̀XJcUHPH]ĴQJHQRV_Q̀HdJeUHJWHIXYZHIJSÙHUILIfHQJ[SKHZHIJXaVVHI]J
Q̂JXgQLYZJOPHQJfLXJbHPH̀]JhiHQJXUYZJL[jJbàJ̀THQV_XX̀dJUX̀JIUHJLVVHUIkdJXLK̀HJ
\HX[X]JhbàJ̀ZlQ̀JH[HQJbHPH̀]JbàJ̀UX̀JfLJ[IfJUYZJPUIJLIJH[QHQJmHÙH]k

X̂JeUQfJnPHIf]J\HX[XJfH[̀H̀JL[jJfHIJmHH]ĴQJXLK̀JM[JXHUIHIJ\OIKHQIoJ
hcLXX̀J[IXJLIXJLIfHQHJpjHQJjLZQHI]kJmUHJX̀HUKHIJUIJHUIJqaà]JGUHJ\OIKHQJ
X̀arHIJfLXJqaàJTaSJcLIfJLP]J\HX[XJUX̀JSOfHJ[IfJXYZV_j̀JHUI]JGLXJqaàJ
HÌjHQÌJXUYZJUSSHQJeHÙHQJTaSJcLIf]JsVl̀MVUYZJRaSS̀JiUIfJL[j]JGHQJiUIfJ
eUQfJX̀_QRHQ]ĴQJgHÙXYZ̀JfLXJiLXXHQJL[j]JtaZHJiHVVHIJZHPHIJfLXJqaàJUIJ
fUHJtlZHJ[IfJVLXXHIJHXJeUHfHQJZUILPXL[XHI]ĴXJ̀LIM̀JL[jJfHIJiHVVHIJeUHJ
HUIHJu[XXXYZLVHJvJHUIHJeUIMUKHJu[XXXYZLVHdJUIJfHQJfUHJ\OIKHQJXÙMHI]JGHQJ
iUIfJgjHUj̀JUZIHIJ[SJfUHJwZQHI]JGLXJiLXXHQJQL[XYZ̀]JpIfJ\HX[XJXYZV_j̀]J

GHQJiUIfJeUQfJM[SJiUQPHVX̀[QS]JGLXJqaàJeUQfJ[SZHQKHeaQjHIJeUHJPHUJ
HUIHSĴQfPHPHI]JGUHJ\OIKHQJZLPHIJnIKX̀]JmaJHUIJm̀[QSdJXaJZaZHJiHVVHIxJ
GLXJqaàJUX̀JXYZaIJTaVVHQJiLXXHQ]ĴXJV_XX̀JXUYZJIUYZ̀JSHZQJX̀H[HQI]JpIfJ
\HX[XyĴQJXYZV_j̀JUSSHQJIaYZ]J

hiLYZJL[jdJtHQQkdJXYZQHUHIJfUHJ
\OIKHQdJhZUVjJ[IXdJXaIX̀JeHQfHIJ
eUQJHQ̀QUIRHIxkJ\HX[XJX̀HZ̀JL[j]ĴQJ
PHfQaZ̀JfHIJiUIfJ[IfJfUHJiHVVHIoJ
hmYZeHUK̀dJTHQX̀[SS̀xk

GHQJiUIfJVHK̀JXUYZdJRHUIHJiHVVHIJ
SHZQdJm̀UVVH]JGUHJ\OIKHQJ̀QL[HIJ
UZQHIJn[KHIJRL[S]JGaYZJ\HX[XJ
PVUYR̀JXUHJLIJ[IfJXLK̀oJhiLQ[SJ
jOQYZ̀H̀JUZQJH[YZyJiaJUX̀JH[HQJ
bVL[PHyJzYZJPUIJjOQJLVVHJ{HÙJPHUJ
H[YZ]J|HQ̀QL[̀JL[jJbàJ̀[IfJUZQJXHUfJ
XUYZHQ]k

GUHJ\OIKHQJeHQfHIJQ[ZUK]JmUHJeUXXHIoJmUHJPQL[YZHIJRHUIHJnIKX̀JM[JZLPHI]
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��̄C°=±²8³JqHXgQHYZ̀JfUHJ́QLKHIo

µ]JiaTaQJZLPHIJfUHJ\OIKHQJnIKX̀yJ

¶]JiLXJSLYZ̀J\HX[XJe_ZQHIfJfHXJpIeH̀H̀QXy

·]JiaTaQJZLPHIJWHIXYZHIJZH[̀HJnIKX̀y
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HIJKLMNJOIOJPQRSJTURVJWRMIMXJWTOYRVJRVZLKVRO[J\RQ]NĴIJO_̀KaJbLMJMQRJLSSRMJcQNJ
QKcJRVSRUNJKLUROd

eDf@7F<gJ\RS̀KRVJhLNiJjLMMNJiIJbRS̀KRcJkQŜdJh̀KORQ̂RĴQRJlmVǸKROJLIMJ
IÔJnSRURJMQRJjLMMRÔJQOĴRQOJoRZN[J

HQRJWTOYRVJbRV̂ROJP_OJWRMIMJURVIZRO[J
hQRJM_SSROJnRQORJpQM̀KRJcRKVJZLOYROaJ
M_ÔRVOJqrROM̀KROJZQM̀KROs[

HQRJWTOYRVJiQRKROJcQNJWRMIMJP_OJtVNJ
iIJtVN[JhQRJRVSRUROaJbQRJWRMIMJLVcROJ
IÔJnVLOnROJrROM̀KROJKQSZN[

HQRJWTOYRVJKLUROJuOYMN[JH_̀KJWRMIMJ
MLYNJQKOROaĴLMMJRVJQccRVJURQJQKOROJQMNJ
IÔĴLMMJMQRJLIZJv_NNJPRVNVLIROJM_SSRO[

WRMIMJMRYORNĴQRJlQÔRV[JwVJMLYNĴROJ
wVbL̀KMROROaĴLMMJMQRJM_JLOJv_NNJ
YSLIUROJM_SSROaJbQRJlQÔRVJRMJNIO[

xD87Cy7Df@7F<gJlROOMNĴIJbRQNRVRJwVSRUOQMMRĴRVJWTOYRVJcQNJWRMIMd

h̀KSLYRJQOĴRVJkQURSJOL̀KJIÔJcLSRJRQOJkQŜĴLiI[
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