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GERWHWEIĈ1GCP1GVEBKNE@
[O1J1̀eC1FKBU1EWPHIHWC1RE1FEVE1WK1QBCDEF1C1GERWHWEIC1u_K1

FK1EQBKFKRIEB1EQvF1C1]CBUBHC1KFIEYKVKGHWC1QEBE1C1HRkGHC1WEF1
PKFPEF@
lO1J13_BERIK1EF1QBCDEF1ReC1FKBeC1QKBPHIHWEF1GCRF_VIEF1

YHYVHCcBUaHGEF1C_1WK1u_EVu_KB1C_IBE1KFQwGHK̂1YKP1GCPC1C1_FC1WK1
GEVG_VEWCBE1K1WK1IKVKaCRK1GKV_VEB@
xO1J14F1QKBIKRGKF1KVKIByRHGCF1QKFFCEHF1WCF1GERWHWEICF1MGKV_J

VEBKF̂1BKVvcHCF1K1C_IBCFO1FKBeC1EGCPCWEWCF1KP1VCGEV1K1aCBPE1E1
FKBKP1HRWHGEWCF1QKVCF1aHFGEHF1WEF1FEVEF1WK1QBCDÊ1W_BERIK1ICWC1C1
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lO1J1;P1DHBI_WK1WC1RoPKBC1WK1DEcEF̂1ReC1FK1EQVHGE1EC1QBKJ

FKRIK1ABCGKFFC1:KVKIHDC1WK1AKFFCEV1CF1WHFQCFHIHDCF1WE1<5@1X\[d{Z@
xO1J191HRFGBHieC1HPQVHGEBU1RC1GCR]KGHPKRIC1WEF1QBKFKRIKF1

0RFIB_itKF1K1RC1GCPQBCPHFFC1WK1EGKHIEieC1WEF1GCRWHitKF1Eu_H1
KFIEYKVKGHWEF@
gCI_GEI_̂1Zh1WK1C_I_YBC1WK1ZLZ[@
ABCa@13B@19RICRHC16_cCVC1fB
3HBKICB1ABKFHWKRIK
J1m9b;:A1J
;WHIEV1?\[dZLZ[121m9b;:A1216r
91m_RWEieC1QEBE1C13KFKRDCVDHPKRIC1bwWHGC1K1rCFQHIEVEB̂1
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gERGUBHEn
?@[@1;aKI_EB1C1QEcEPKRIC1WC1gCVKIC1MWKRIBC1WC1QBENC1WK1

DKRGHPKRIC1?Ld??dZLZ[O1RE16KWK1gERGUBHE@19QvF1C1QEcEPKRIC1
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SYŜPOSŶSZ= YZh�YhSYŜ= o�=iRgYYJiZ
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�T�_eRRRRRRRRRRRRRRRRRRRRRRRRR=o�=jĵRYiYJg�=
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T@GIHV;DEF¦=TG=>IH<IMCIG=IAI<HªMBCFG=>IGGF;BG=:FG=C;M:B:;d

<FG=[CIA?A;HIGJ=HIA¡NBFG=I=F?<HFG\=GIHEF=;CFKF:;:FG=IK=AFC;A=I=
F̀HK;=;=GIHIK=BM:BC;:FG=>IAFG=̀BGC;BG=:;G=G;A;G=:I=>HFV;J=:?H;Md
<I=<F:F=F=>IH]F:F=:I=>IHK;M¤MCB;=MF=AFC;A=:I=>HFV;R
aR=T=C;M:B:;<F=MEF=>F:IHX=GI=;?GIM<;H=:;=G;A;=:I=;>ABC;DEF=

:;=>HFV;=GIK=F=;CFK>;Mk;KIM<F=:F=̀BGC;AR
jR=WIHX=IABKBM;:F=:F=PHFCIGGF=WIAI<BVF=F=C;M:B:;<F=L?IJ=

:?H;M<I=;=HI;ABU;DEF=:;=>HFV;J=̀FH=G?H>HIIM:B:F=CFK?MBC;M:FdGI=
CFK=F?<HF=C;M:B:;<F=F?=<IHCIBHFJ=VIH@;AKIM<IJ=>FH=IGCHB<F=F?=>FH=
L?;AL?IH=F?<HF=KIBF=BA]CB<F=:I=CFK?MBC;DEFR
ZR=�EF=GIHEF=CFK>?<;:;G=L?IG<mIG=MEF=HIG>FM:B:;G=MIK=

L?IG<mIG=L?I=CFM<IMk;K¦=K;BG=L?I=?K;=HIG>FG<;=KIGKF=L?I=
?K;=:IA;G=IG<I«;=CFHHI<;J=IKIM:;=F?=H;G?H;J=;BM:;=L?I=AIN]VIAR
�R=�EF=k;VIHX=GIN?M:;=Ck;K;:;J=GI«;=L?;A=̀FH=F=KF<BVF=

;AIN;:F=>;H;=«?G<B̀BC;H=F=;<H;GF=F?=;=;?G¤MCB;=:F=C;M:B:;<FJ=
MIK=GIHX=>IHKB<B:;=;=HI;ABU;DEF=:I=>HFV;G=̀FH;=:FG=AFC;BG=
>HIVBG<FG=>;H;=;=G?;=;>ABC;DEFR=T=MEF=CFK>;HICBKIM<F=:F=
C;M:B:;<F=;=L?;AL?IH=>HFV;=BK>FH<;HX=M;=G?;=IABKBM;DEF=:F=
PHFCIGGF=WIAI<BVFR
gR=�=HIGIHV;:F= =Q?M:;DEF=[Q_qbWP\J=C;GF=«?AN?I=MICIGGXd

HBFJ=F=:BHIB<F=:I=?<BABU;H=:I<IC<FH=:I=KI<;BGR
�lll=d=O_=̈_nlel�_��T=b=fe_WWlQlf_��T=P_o_=_�¬elWb=

OT=f�oolf�e�q
�R=WIHEF=k;@BAB<;:FG=>;H;=;V;AB;DEF=C?HHBC?A;H=FG=C;M:B:;<FG=

L?I=F@<BVIHIK=M;=>HFV;=IGCHB<;J=MF<;=K;BFH=F?=BN?;A=;=jYJYY=
[CBML?IM<;\=>FM<FGR
SR=WIHEF=CFMVFC;:FG=>;H;=_MXABGI=:F=f?HHBC?A?K=FG=�Y=[:IU\=

>HBKIBHFG=C;M:B:;<FG=k;@BAB<;:FG=M;=>HFV;=IGCHB<;R=bK=C;GF=:I=
IK>;<I=M;=:¢CBK;=CFAFC;DEFJ=<F:FG=FG=C;M:B:;<FG=CFK=;=KIGK;=
MF<;=GIHEF=CFMVFC;:FGR

R̂=�F=;<F=:;=PHFV;=bGCHB<;J=FG=C;M:B:;<FG=:IVIHEF=IM<HIN;H=
GI?=C?HH]C?AF=[:FC?KIM<;:F\J=>;H;=>FG<IHBFH=;MXABGI=:;=n;MC;=
b¥;KBM;:FH;R
l�=£=O_=fe_WWlQlf_��T=Ql�_e
�R=TG=C;M:B:;<FG=k;@BAB<;:FG=GIHEF=CA;GGB̀BC;:FG=:I=;CFH:F=

CFK=;=K¢:B;=̀BM;A=F@<B:;R=_=q¢:B;=K]MBK;=>;H;=k;@BAB<;DEF=GIHX=
:I=jY=[CBML?IM<;\=>FM<FGR=WIM:F=L?I=F=CXAC?AF=:;=K¢:B;=GIHX=
HI;ABU;:F=:;=GIN?BM<I=̀FHK;¦
[PHFV;=bGCHB<;=¥=i=­=_MXABGI=:I=f?HHBC?A?K=¥=�\=h=�Y
SR=bK=C;GF=:I=BN?;A:;:I=:I=CA;GGB̀BC;DEFJ=<IHX=>HÌIH¤MCB;=

>;H;=;:KBGGEF=J=G?CIGGBV;KIM<IJ=F=C;M:B:;<F=L?I¦
<BVIH=K;BFH=B:;:IR
�=£=O_=_OqlWW�T
P;H;=;=;:KBGGEFJ=F=C;M:B:;<F=:IVIHX=;>HIGIM<;H¦
�R=OFC?KIM<FG=HIA;CBFM;:FG=MF=]<IK=l�®
SR=OFC?KIM<FG=L?I=CFK>HFVIK=IG<;H=IK=:B;=CFK=;G=F@HBd

N;DmIG=«?M<F=;F=fo�®
TnW¦=_=MEF=;>HIGIM<;DEF=:FG=:FC?KIM<FG=M;=:;<;=:;=

;:KBGGEFJ=;=BMI¥;<B:EF=:;G=;̀BHK;<BV;G=IhF?=BHHIN?A;HB:;:I=:I=
<;BG=:FC?KIM<FGJ=BK>ABC;HEF=IK=BMG?@GBG<¤MCB;=:;=BMGCHBDEF=I=:I=
<F:FG=FG=;<FG=:ICFHHIM<IG=:F=PHFCIGGF=WIAI<BVFR
�l=d=OlWPTWl�̄bW=Ql�_lW
�R=TG=C;M:B:;<FG=>F:IHEF=;>HIGIM<;H=>I:B:F=:I=HIVBGEF=:I=

MF<;G=;<HB@?]:;G= G=>HFV;GJ=MF=>H;UF=:I=̂=:B;G=c<IBGJ=CFM<;:FG=:;=

�\=d=bK>HINF=:I=>HFMFKIG®
g\=d=QFHK;G=:I=<H;<;KIM<F®
i\=d=W?@G<;M<BVF=I=_:«I<BVF®
�Y\=d=QAI¥EF¦=N¤MIHF=[K;GC?ABMF=I=̀IKBMBMF\®
��\=d=QAI¥EF¦=McKIHF=[GBMN?A;H=I=>A?H;A\®
�S\=d=WBMªMBKFG=I=_M<ªMBKFG®
�̂\=d=QBN?H;G=:I=eBMN?;NIKR
fR=q_�bq¬�lf_=£=̂=L?IG<mIG
�\=d=T>IH;DmIG=CFK=McKIHFG=BM<IBHFG=I=̀H;CBFMXHBFG¦=;:BDEFJ=

G?@<H;DEFJ=K?A<B>ABC;DEF=I=:BVBGEF®
S\=d=PHF@AIK;G=IMVFAVIM:F=;G=L?;<HF=F>IH;DmIG®
\̂=d=WBG<IK;=K¢<HBCF=:ICBK;A®
a\=d=q]MBKF=KcA<B>AF=CFK?K®
j\=d=o;UEF=I=>HF>FHDEF®
Z\=d=PFHCIM<;NIK®
�\=d=oINH;=:I=<H¤G=GBK>AIG=I=CFK>FG<;®
g\=d=q¢:B;=;HB<K¢<BC;=GBK>AIG®
i\=d=bL?;DEF=:F=�©=I=S©=NH;?®
�Y\=d=oIA;DEF=IM<HI=NH;M:IU;G®
��\=d=�FDmIG=:I=NIFKI<HB;®
�S\=d=o;CBFC]MBF=A¡NBCFR
OR=�T�TbW=Ob=l�QToq¬�lf_=£=a=L?IG<mIG
fFMCIB<FG=@XGBCFG=:I=F>IH;DEF=:I=KBCHFCFK>?<;:FHIG®
�\=d=fFMCIB<FG=@XGBCFG=:I=F>IH;DEF=CFK=;HL?BVFG=IK=

;K@BIM<I=OTWh°BM:F±G®
S\=d=fFMCIB<FG=@XGBCFG=>;H;=?<BABU;DEF=:F=>;CF<I=qWdT̀B̀CI®
\̂=d=fFMCIB<FG=:I=lM<IHMI<®
a\=d=QIHH;KIM<;G=I=;>ABC;<BVFG=CFKIHCB;BG=:I=M;VIN;DEFJ=:I=

CFHHIBF=IAI<HªMBCFJ=:I=NH?>FG=:I=:BGC?GGEFJ=:I=@?GC;=I=>IGL?BG;R
S=£=_MXABGI=:I=f?HHBC?A?K
T=C?HH]C?A?K=:FC?KIM<;:FJ=F@HBN;<FHB;KIM<I=IM<HIN?I=MF=

;<F=:;=PHFV;=bGCHB<;J=GIHX=;M;ABG;:F=I=>FM<?;:F=CFMGB:IH;M:Fd
dGI¦
�R=f?HGFG=:I=bG>ICB;ABU;DEF=I=;>HBKFH;KIM<FJ=MFG=cA<BKFG=

�Y=;MFGR=WIHX=;<HB@?]:F=�Y=>FM<FGJ=>;H;=C;:;=�]<?AF=;<¢=F=KX¥BKF=
:I=SY=>FM<FGR
SR=P;H<BCB>;DEF=IK=;<BVB:;:IG=CBIM<]̀BC;G=I¥<H;dC?HHBC?A;HIGJ=

M;=XHI;=:I=IM̀IHK;NIK=[=bMCFM<HFGJ=pFHM;:;GJ=fFMNHIGGFGJ=WBKd
>¡GBFGJ=RRR\J=MFG=cA<BKFG=j=;MFGJ=:IVB:;KIM<I=CFK>HFV;:;=CFK=
C¡>B;J=GIM:F=;<HB@?]:F=;=C;:;=;<BVB:;:IJ=�=>FM<FJ=CFK=KX¥BKF=
:I=�j=>FM<FGR

R̂=fFM̀IH¤MCB;GJ=>;AIG<H;GJ=;?A;GJ=<HIBM;KIM<FG=KBMBG<H;:FGJ=
M;=XHI;=:I=IM̀IHK;NIK=MFG=cA<BKFG=j=;MFGJ=:IVB:;KIM<I=CFKd
>HFV;:;=CFK=C¡>B;J=GIM:F=;<HB@?]:F=;=C;:;=;<BVB:;:IJ=�=>FM<FJ=
CFK=KX¥BKF=:I=�j=>FM<FG®
aR=P?@ABC;DmIG=fBIM<]̀BC;G=M;=XHI;=:I=IM̀IHK;NIKJ=:IVB:;d

KIM<I=CFK>HFV;:;=CFK=C¡>B;J=GIM:F=;<HB@?]:F=̂=>FM<FG=;=C;:;=
;<BVB:;:IJ=>IH̀;UIM:F=?K=<F<;A=:I=�j=>FM<FG®
jR=_>HIGIM<;DmIG=fBIM<]̀BC;G=IK=fFMNHIGGFG=[�IK;G=eBVHIG=

I=PFG<IHG\J=M;=XHI;=:I=IM̀IHK;NIKJ=:IVB:;KIM<I=CFK>HFV;:;=
CFK=C¡>B;J=GIM:F=�=>FM<F=;=C;:;=;<BVB:;:IJ=;<¢=F=KX¥BKF=:I=
�Y=>FM<FG®
ZR=qIG<H;:F=HIN?A;KIM<;:F=>IAF=qbfJ=:IVB:;KIM<I=CFKd

>HFV;:F=CFK=C¡>B;J=Yj=>FM<FG®
�R=OF?<FH;:F=HIN?A;KIM<;:F=>IAF=qbfJ=:IVB:;KIM<I=CFKd

>HFV;:F=CFK=C¡>B;J=�Y=>FM<FG®
gR=f?HGF=:I=bG>ICB;ABU;DEF=M;=¬HI;=:I=lM<IHM;DEFJ=:IVB:;d

KIM<I=CFK>HFV;:F=CFK=C¡>B;J=Yj=>FM<FGR
iR=T?<HFG=<]<?AFG=;=CHB<¢HBF=:;=n;MC;=b¥;KBM;:FH;J=:IVB:;d

KIM<I=CFK>HFV;:F=CFK=C¡>B;J=CFK=KX¥BKF=:I=Yj=>FM<FGR
T=C?HH]C?A?K=:IVI=GIH=IA;@FH;:F=:I=;CFH:F=CFK=FG=CHB<¢HBFG=

:I=«?AN;KIM<FJ=;NH?>;:F=IK=B<IMG=CFM̀FHKI=:IGCHBDEF=;CBK;R=
�EF=GIHEF=;CIB<FG=C?HH]C?AFG=IM<HIN?IG=>FG<IHBFHKIM<IJ=:FC?d
KIM<FG=FHBNBM;BG=I=BMCA?GEF=F?=I¥CA?GEF=:I=:FC?KIM<FGR=WFKIMd
<I=GIHEF=CFMGB:IH;:FG=<]<?AFG=FG=L?I=IG<BVIHIK=:IVB:;KIM<I=
:FC?KIM<;:FGR=_=MEF=IM<HIN;=:F=C?HHBC?A?K=:I<IHKBM;HX=MF<;=
UIHF=MIG<I=B<IK=:I=;V;AB;DEFR
T=C?HH]C?AF=GIHX=:IVFAVB:F=;>¡G=;=kFKFAFN;DEF=:F=>HFCIGGF=

GIAI<BVFJ=MF=>H;UF=:I=̂Y=:B;GJ=M;=G;A;=:I=HIC?HGFG=k?K;MFG=:F=
_qbR=_>¡G=IGG;=:;<;=GIHEF=BMCBMIH;:FGR
�l=£=OT=fol��olT=O_=Wbeb��T
�R=PHFV;=bGCHB<;=RRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRRPIGF=i=£=OI=Y=[UIHF\=;=

�YY=[CIK\=>FM<FG®
SR=_MXABGI=:I=f?HHBC?A?K=RRRRRRRRRRRRRRRRRRRPIGF=�£=OI=Y=[UIHF\=;=

�YY=[CIK\=>FM<FGR

aR=d=P;H;=?<BABU;H=F=IL?B>;KIM<FJ=@;G<;=GIH=̀IB<F=?K=C;:;G<HF=
I=;>HIGIM<;H=F=o§=MFG=>H¡>HBFG=PFG<FG=:F=_CIGG;=WP=IK=?K=:FG=
IM:IHIDFG=:BG>FM]VIBG=MF=GB<I¦=±±±R;CIGG;G;F>;?AFRG>RNFVR@H
l�d=O_W=fT�Ol�̄bW=Ob=l�Wfol��T=b=lqPbOlqb��TW
�R=P;H;=GI=BMGCHIVIH=F=C;M:B:;<F=:IVIHX¦
�R�R=PHIIMCkIH=F=̀FHK?AXHBF=:I=BMGCHBDEFJ=:BG>FM]VIA=MF=GB<I=

±±±R̀;KIG>RFHNR@H¦
�RSR=lK>HBKBH=nFAI<F=n;MCXHBFJ=HÌIHIM<I= =<;¥;=:I=BMGCHBDEFJ=
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