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Y_̀̂VcZ�fZ�S̀i�ĵVTa�Z̀�kWZ�UVWX�]UZ\�_̀_�fT]l[VX̀TkW_�VW�m̀ZX�e]c]fZ��
fdW[Z�e]c]fTZ�cT_Z�b�cd]eT][̀Zn�UVWX�fZUZ\�f_YVXẐ�UV̀̂Z�̂_oc]e]̀TV[�oV[̀̂Z��
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HIJK�L�MNOPQN�RS�MPQQTUV�MU�WLTXXTYU�US�ZUVYR�MR�[\LOTYVU�]]�LROV̂Q�MR�_VT̀RSLX�MU�XL�WLTXXTYU�MUQ�
aYLYQ&bSTQ�MR�MTQYVT[Y�QRM�MR�_UcLQ�dXU�e�_VT̀RSLX�MU�XL�WLTXXTYU�fgh��iU�_VT̀RSLX�MU�XL�WLTXXTYU�L�WTcN�
RSU�MLYU�XTjTYU�OPRV�XU�MNOkY�MUQ�VN[XLjLYTPSQ�[PSYVU�HIJK�OPRV�XlUcOPQTYTPS�m�XlLjTLSYU�
OVPZUSLSY�MU�XL�nLWWTSUVTU�MU�ONYVPXU�MU�oLTSYU&pVPTcq�MLSQ�XUQ�rXUQ�sTUVtUQ�LjNVT[LTSUQ�dXL�
e�nLWWTSUVTU�MU�ONYVPXU�fg�USYVU�]uvw�UY�]uux�dZPTV�XL�yRUQYTPS�'�OPRV�MU�OXRQ�LjOXUQ�VUSQUTtSUjUSYQ�
QRV�HIJKgh���

pUYYU�LWWLTVU�QlLOOUXXU�z{�|}�~�����z{�q�JPh�''&u���w�d�LS�Vh�oh�h�_Uchgh��iU��RtU�MR�_VT̀RSLX�MU�
XL�WLTXXTYU�yRT�QROUVZTQU�XlLWWLTVU�UQY�XU��RtU��LVZTS��QtRVh���

iU�_VT̀RSLX�MU�WLTXXTYU�L�LRYPVTQN�HIJK�m�SPYTWTUV�XUQ�MUjLSMURVQ�OPYUSYTUXQq���[PjOVTQ�XUQ�
YVLZLTXXURVQ�MU�XL�nLWWTSUVTU�MU�ONYVPXUq�XUQ�jUj̀ VUQ�MU�XURV�WLjTXXU�UY�MlLRYVUQ�OUVQPSSUQ�yRT�
OPRVVLTUSY�LZPTV�NYN�US�[PSYL[Y�LZU[�XlLjTLSYU�MU�XL�nLWWTSUVTU�MU�ONYVPXUh��sPRQ�LZU��XU�MVPTY�MU�
MNOPQUV�RSU�VN[XLjLYTPS�[PSYVU�HIJK�MLSQ�XU�[LMVU�MU�XL�WLTXXTYU�QT�ZPRQ�LZU��NYN�UcOPQN�m�
XlLjTLSYU�MU�XL�nLWWTSUVTU�MU�ONYVPXUh��sPRQ��YUQ�YUSR�MU�MNOPQUV�RSU�OVURZU�MU�VN[XLjLYTPS�VUXLYTZU�
m�XlLjTLSYU�LR�OXRQ�YLVM�XU�4���?9A��������4���=89=A���=89=��8��=�>9=�h�

�5� �8�=A>B<=�:8=���� G��

HIJK�UQY�RSU�PVtLSTQLYTPS�yRT�LOOLVYTUSY�m�HUQQ�pPVOPVLYTPSq�RSU�QP[TNYN�jPSMTLXU�MU�ONYVPXU�UY�
MU�tL�h��HIJK�L�[PSQYVRTYq�OPQQNMN�UY�UcOXPTYN�RSU�nLWWTSUVTU�MU�ONYVPXU�m�oLTSYU&pVPTcq�MLSQ�XUQ�
rXUQ�sTUVtUQ�LjNVT[LTSUQq�MU�]uvw�m�]uuxh��¡USMLSY�XL�ONVTPMU�P¢�HIJK�L�[PSQYVRTYq�OPQQNMN�UY�
UcOXPTYN�XL�nLWWTSUVTU�MU�ONYVPXUq�[UXXU&[T�NYLTY�LOOUXNU�HIs�ph��HIJK�UQY�RSU�QP[TNYN�SPS�
PONVLYTPSSUXXU�MPSY�XlL[YTZTYN�OVTS[TOLXU�[PSQTQYU�m�QU�MNWUSMVU�[PSYVU�XUQ�XTYTtUQ�XTNQ�m�XlLjTLSYU�UY�
m�MlLRYVUQ�XTYTtUQ�XTNQ�m�QL�OVPOVTNYN�UY�m�QPS�UcOXPTYLYTPS�LSYNVTURVUQ�MU�XL�nLWWTSUVTU�MU�ONYVPXUh�����

£S�]uuxq�HIJK�QlUQY�LQQP[TN�m�RSU�WTXTLXU�MU�XL�QP[TNYN�ONYVPXT̂VU�SLYTPSLXU�MR�sUSU�RUXLq�¡UYV¤XUPQ�
MU�sUSU�RUXLq�oh¥hq�OPRV�WPVjUV�HIs£Jo¥�ihihphq�[\L[RS�MNYUSLSY�RSU�OLVYT[TOLYTPS�MU�w��¦h��
HIs£Jo¥�L�UcOXPTYN�XL�nLWWTSUVTU�MU�ONYVPXU�MlP[YP̀VU�]uux��RQyRlm�QL�WUVjUYRVU�US�'�]wh���

�5� �8�=A>B<=�:8=�C=�<�?E;>9=�44G��

iU�[\LOTYVU�]]�MR�pPMU�MU�XL�WLTXXTYU�d�LS�VROY[��pPMUg�OUVjUY�m�RS�MǸTYURV�dMN[XLVLSY�MU�XL�
WLTXXTYUg�MU�VNPVtLSTQUV�PR�MU�ZUSMVU�dXTyRTMUVg�QPS�USYVUOVTQU�LR�OVPWTY�MU�QUQ�[VNLS[TUVQq�MNYUSYURVQ�
MlTSYNV�YQq�VN[XLjLSYQ�UY�LRYVUQ�OLVYTUQh��iUQ�OVTS[TOLRc�P̀�U[YTWQ�MR�[\LOTYVU�]]�QPSY�XUQ�QRTZLSYQ�§��

�̈OVPOPQUV�RS�OXLS�MU�VNPVtLSTQLYTPS�dOPRV�tNVUV�XUQ�MUYYUQ�PR�XUQ�VN[XLjLYTPSQg�PR�MU�
XTyRTMLYTPS�dZUSYU�MUQ�L[YTWQ�OPRV�OL�UV�XUQ�MUYYUQ�PR�XUQ�VN[XLjLYTPSQg©��

�̈WLTVU�US�QPVYU�yRU�XUQ�VN[XLjLSYQ�dYTYRXLTVUQ�MU�VN[XLjLYTPSQg�PR�XUQ�TSZUQYTQQURVQ�NXTtT̀XUQ�
ZPYUSY�OPRV�L[[UOYUV�PR�VU�UYUV�XU�OXLS©�UY��

�̈jUYYVU�US�ªRZVU�XU�OXLS�LOV̂Q�QPS�LOOVP̀LYTPS�OLV�XU�YVT̀RSLXh���
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GHIJKILMN�NOM�PLN�QKRSN�TPK�UMIKM�PMKVKOUN�WXJJN�KOXVILM�YILO�VNO�QKVOZ�VNO�MP[IP\Z�VNO�W]IPYK̂SNOZ�VNO�
_ULUSIMNPSOZ�VNO�̀PS_NPSO�YN�aÌNPSZ�VNO�̀XJ̀ NOZ�VNO�aIVaNOZ�VNO�MIRVNIP\�UVNWMSKTPNOZ�VNO�bXKLMOZ�VNO�
JIMUSKIP\�YHNJRIVVI_NZ�VNO�MPSRKLNOZ�VNO�WXJ̀ SNOONPSOZ�VN�WKJNLM�NM�VNO�MP[IP\�NL�WKJNLMc��

GNO�JIVIYKNO�VKUNO�d�VHIJKILMN�̀NPaNLM�eMSN�MŜO�_SIaNO�NM�WXJ̀ SNLLNLM�YNO�JIVIYKNO�MNVVNO�TPN�VN�
JUOXM]UVKXJNZ�VN�WILWNS�YP�̀XPJXLZ�VN�WILWNS�YP�VIS[L\Z�VN�WILWNS�YN�VHfOX̀]I_NZ�VN�WILWNS�YP�
]̀IS[L\Z�VN�WILWNS�YN�VHNOMXJIWZ�VHIORNOMXON�NM�VI�̀LNPJXWXLKXONc��GNO�JIVIYKNO�VKUNO�d�VHIJKILMN�
ǸPaNLM�OPSaNLKS�YNO�YUWNLLKNO�ÌŜO�VHN\̀XOKMKXL�d�VHIJKILMN�TPK�I�̀SXaXTPU�VI�JIVIYKNc�

g7�hiCC;E=�<BjiDk�<D�l:BD�9E;�km?ABCB=DiE�ADm;�n�A:BCDBE=;F�

oILO�VN�WIYSN�YN�WNMMN�QIKVVKMNZ�PLN�SUWVIJIMKXL�SNVIMKaN�d�VHIJKILMN�NOM�MXPMN�SUWVIJIMKXL�̀XPS�YNO�
WXpMO�XP�YNO�YXJJI_NO�YUWXPVILM�YHPLN�RVNOOPSNZ�YHPLN�JIVIYKN�XP�YHPL�YUŴO�VKU�d�VHIJKILMN�XP�
OH[�SÌ X̀SMILMZ�YXLM�aXPO�IaNq�̀SKO�WXLLIKOOILWN�rTPK�OHNOM�JILKQNOMUZ�NOM�YNaNLP�UaKYNLM�XP�I�UMU�
YKI_LXOMKTPUs�IaILM�VN�tu�IaSKV�tvttc��GNO�SUWVIJIMKXLO�SNVIMKaNO�d�VHIJKILMN�WXJ̀ SNLLNLM�w�rxs�
WNVVNO�TPK�XLM�UMU�YÙXOUNO�WXLMSN�yz{|�JIKO�TPK�LHXLM�̀IO�UMU�SUOXVPNOZ�SNbNMUNO�XP�SU_VUNO}�NM�rts�
WNVVNO�TPK�LHXLM�̀IO�NLWXSN�UMU�YÙXOUNO�WXLMSN�yz{|c���

~XPO�̀XPaNq�IaXKS�PLN�SUWVIJIMKXL�OK�aXPO�̀NLONq�TPN�VHPL�YNO�UVUJNLMO�OPKaILMO�I�SUOPVMU�YN�aXMSN�
N\̀XOKMKXL�d�VHIJKILMN�XP�d�YNO�̀SXYPKMO�XP�JIMUSKIP\�WXLMNLILM�YN�VHIJKILMN�̀SXaNLILM�YN�VI�
�IQQKLNSKN�YN�̀UMSXVN�w�YXJJI_NO�WXS̀XSNVOZ�YUŴOZ�JIVIYKNZ�YUMSNOON�UJXMKXLLNVVNZ�WSIKLMN�YP�
WILWNSZ�OPKaK�JUYKWIV�XP�IPMSNO�RVNOOPSNO�̀NSOXLLNVVNO�rTPHNVVNO�OXKNLM�̀][OKTPNOZ�UJXMKXLLNVVNO�XP�
IPMSNOsc���

�7�89D��iD=��m�i<;k�9E;��k;9j;��;�km?ABCB=DiE�k;AB=Dj;�n�A:BCDBE=;F��

�XPMN�̀NSOXLLN�TPK�̀NLON�IaXKS�PLN�SUWVIJIMKXL�WXLMSN�yz{|�̀XPS�PLN�JIVIYKN�VKUN�d�VHIJKILMN�
YXKM�OXPJNMMSN�PLN�SUWVIJIMKXL�̀XPS�eMSN�UVK_KRVN�d�PLN�KLYNJLKOIMKXL�YN�VI�̀ISM�YN�yz{|c��oNO�
ǸSOXLLNO�XLM�̀P�eMSN�N\̀XOUNO�d�VHIJKILMN�OK�NVVNO�XP�PL�JNJRSN�YN�VNPS�QIJKVVN�XLM�MSIaIKVVU�d�VI�
�IQQKLNSKN�YN�̀UMSXVN�NL�MILM�TPHNJ̀ VX[U�XP�NLMSǸSNLNPSZ�XP�YILO�MXPM�IPMSN�S�VNc��GNO�SUWVIJIMKXLO�
ǸPaNLM�U_IVNJNLM�eMSN�YÙXOUNO�IP�LXJ�YHPL�JNJRSN�YN�VI�QIJKVVN�TPK�NOM�YUWUYUZ�IMMNKLM�YHPLN�
KLWÌIWKMU�XP�YHPL�JKLNPSc�

�K�aXPO�SNOONLMNq�YNO�O[J̀ M�JNO�JIKO�TPN�VHXL�LN�aXPO�I�̀IO�YKI_LXOMKTPU�YN�JIVIYKN�VKUN�d�
VHIJKILMNZ�aXPO�YNaNq�OXPJNMMSN�PLN�SUWVIJIMKXL�̀XPS�̀SUONSaNS�aXMSN�YSXKM�d�PLN�KLYNJLKOIMKXL�YN�
VI�̀ISM�YN�yz{|c���

�7�89;��BDk;�<D�l;�E;�<9D<�=i9li9k<��B<�<�k��:BjiDk�9E;�km?ABCB=DiE�ADm;�n�A:BCDBE=;F�

~XPO�YNaSKNq�WXLOPVMNS�PL�IaXWIM�OK�aXPO�IaNq�YNO�TPNOMKXLOZ�LXMIJJNLM�OK�aXPO�YNaNq�YÙXONS�PLN�
SUWVIJIMKXLc�
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RS�TUVW�XYZT[\�]ZW�̂_̀a�WUVbSW�VX[�c_deZbZfSUX�̂ZXW�d[�̂UWWS[c�̂[�gZSeeSf[h�TUVW�̂[T[\�WUVb[ffc[�
VX[�]c[VT[�̂[�c_deZbZfSUX�c[eZfST[�a�eYZbSZXf[�ZTZXf�ij�k�ll�mk?CJ?�HC�<?@AJ?no�e[�ij�>KJE�plpqr��
RS�TUVW�ZT[\�̂[W�sV[WfSUXWh�TUVW�]UVT[\�dUXfZdf[c�TUfc[�ZTUdZf�UV�Z]][e[c�e[�t�uvv�w'v&xyzy�{WZXW�
gcZSW|�UV�e[�}'}�ywx&'vxy�{SXf[cXZfSUXZe|�]UVc�]Zce[c�a�eYZ~[Xf�̂[�c_deZbZfSUXr���YZ~[Xf�̂[�
c_deZbZfSUX�][Vf�gUVcXSc�̂[W�SXgUcbZfSUXW�WVc�eZ�bZXS�c[�̂[�̂_]UW[c�VX[�c_deZbZfSUXh�bZSW�Se�X[�
][Vf�UggcSc�ZVdVX�dUXW[Se�̀VcŜSsV[r�

�UVW�]UVT[\�_~Ze[b[Xf�dUXfZdf[c�e[��UbSf_�UggSdS[e�̂[W�dc_ZXdS[cW�d�ScU~cZ]�ZSc[W�a�eYẐc[WW[�
�����eZSbZXf�XgU�Z�SX~Vb]rdUbr�

�[VSee[\�[XTU�[c�TUfc[�]c[VT[�̂[�c_deZbZfSUX�c[eZfST[�a�eYZbSZXf[�a�eYVX[�̂[W�Ẑc[WW[W�WVSTZXf[W����

�KJ�M=CJJD?Jo�E?JLDM?�H?�>?EEK�?JD?�H?�
p��k?CJ?E�=C�NDLJKDE=@�?@�>KD@�BJ=BJ?�

�KJ�N?��DKDE�HC�EDA?��?��HC�H=EED?J�H?�
�KDNNDA?�

�

����h��Xdr��eZSbW��cUd[WWSX~�
d�U�Rfc[ffU�

't����d�ZX~[h�RVSf[�t���
�cTSX[h����}yx�y�

�

�SWSf[c����rRf�cUS��eZSbWrdUb��

�;��C?NN?E�D@�=J>KAD=@E�H=DEFG?��=CJ@DJ�HK@E�NK�BJ?CL?�H?�JIMNK>KAD=@�J?NKADL?�O�NPK>DK@A?Q�

�UVW�̂[Tc[\�c[b]eSc�VX�gUcbVeZSc[�̂[�]c[VT[�̂[�c_deZbZfSUX�[f�gUVcXSc�{Z|�̂[W�SXgUcbZfSUXW�WVc�
TUfc[�c[eZfSUX�ZT[d�eZ��ZggSX[cS[��{�|�̂[W�SXgUcbZfSUXW�WVc�e[�f�][�[f�eZ��ZW[�̂[�TUfc[�̂SZ~XUWfSd��[f�
{d|�̂[W�SXgUcbZfSUXW�WVc�e[W�]UVcWVSf[W�̀V̂SdSZSc[W�[f�ZVfc[W�gŜVdS[W�̂[WsV[ee[W�TUVW�ZT[\�]V�c[d[TUSc�
VX�]ZS[b[Xf�eS_�a�TUfc[��e[WWVc[r�
�
�UVf[W�e[W�SXgUcbZfSUXW�W[XWS�e[W�̂STVe~V_[W�̂ZXW�e[�gUcbVeZSc[�̂[�]c[VT[�̂[�c_deZbZfSUX�W[cUXf�
[XTU�_[W�TSZ�VX�]UcfZSe�dUXgŜ[XfS[e�ZgSX�̂[�WYZWWVc[c�sVYZVdVX[�SXgUcbZfSUX�dUXgŜ[XfS[ee[�WVc�eZ�
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