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ABCDEBFDGHICJKLMNHOGPBQRGLJBSITFDJUCOGHGVRKRWXOEDJUCOGFGPHKLGIRBYZHEIBCJH[G\GJKLEBFUZGFHEIBCUIDZGVBCDEBFDGHICJKLMNHOGPBQRGFUMBKUCJBFLFDJUCOGKH]IUPGSUIBP[GAB̂VRK_R̀GOMGCDPBCJHaIUa

EBMLPRIJĜG]D]FUSDaGFGLPBFDZGYR]CJKBMBFBWBGJKLEBFBWBGIDaPL̀GZDKDMJRKIBWBGEXOGYTEQRJIUZGBKWDIH]DNHa[GAB̂EKLWR̀GOMGEBEDJBMGEBGJKLEBFBWBGMBIJKDMJLGbJKLEBFBTGLWBEBT̀GEBWBFBKBPGVHEKOELGIDGFUMBIDIIO

MBIMKRJIUZGVBCDEBFUZGcLIMNHad[GAB̂JKRJèGVBCDEBFDGHICJKLMNHOGPBQRGYLJUGFFRERIDGFGYR]VBCRKREIHaG]PHCJGJKLEBFBWBGEBWBFBKL[

fBGFJBKUIIUZGPDJRKHDXHFGHGEBMLPRIJHF̀GgBGFUKDQDTJhG]PHCJGBKWDIH]DNHaIB̂DEPHIHCJKDJUFIBWBGPRZDIH]PL̀GFHEIBCOJhCOGBKWDIH]DNHaIHGCJKLMJLKUGHG_JDJIHGKB]MXDEUGcHKPGHGiZGVHEKB]EHXHF[G\VKDFXHIIOGIR

PBQRGVBXOWDJUGJHXhMUGLGFUMBKUCJDIIHGBKWDIH]DNHaIB̂DEPHIHCJKDJUFIBWBGPRZDIH]PL[GjBSDGFGLMKDiIChMHaGHCJBKHiGeGKOEGRVH]BEHFGbBCBYXUFBGKDEOIChMBWBGVRKHBELdĜGCVKBYGFUMXTSIBGDEPHIHCJKDJUFIBWBGLVKDFXHIIO[

kEIDMGMXDCGKDEOIChMBWBGPRIREQRKDGFU]IDSDFCOGDQGIHOMGIRGaBWBG]EDJIHCJTGCXHELFDJUGYLMFHGVBXBQRIIOGJDGHICJKLMNHìGDGOMKD]GIDFVDMUĜG]EDJIHCJTG]IDaJUGFGIUZGlXD]HFMLm̀GgBYGFGJHaGSUGHI_HaGPHKHGKRDXH]LFDJU

HI_HGPRZDIH]PUGKB]FUJMLGCcRKUGMLXhJLKU[

ncRMJUFIRGcLIMNHBILFDIIOGYLEĥOMBWBGVHEVKUePCJFDGPBQXUFRGLGKD]HGIDOFIBCJHGFGBKWDIH]DNHiGCUXhIBiGaGWILSMBiGBKWDIH]DNHaIBiGMLXhJLKÙGBCIBFIUPUGNHIIBCJOPUGOMBiGeGVBCJHaIRGIDFSDIIÒGKB]FUJBM̀

CDPBFEBCMBIDXRIIÒGBKHeIJDNHOGIDGMKDgLGVKDMJUMLGHI_UZGCLYoeMJHFGWBCVBEDKTFDIIÒGWBJBFIHCJhGEBGBYPHILGFXDCIUPUGEBCOWIRIIOPÙGFUCBMUaGKHFRIhGJRKVUPBCJHGEBG]PHIpqrs[

tLSDCIBPLGPRIREQRKLGbFGCUXLGKOELGBCBYXUFBCJRaGCLSDCIBWBGYH]IRCLdGFDQXUFHGIRGCJHXhMUGlPBKDXhIB̂VCUZBXBWHSIUaGMXHPDJm̀GlVKBcHXDMJUMDGMBIcXHMJHFmGJBgB̀GCMHXhMUGCJFBKRIIOGMBPDIEU

BEIBELPNHF̀G]EDJIBiGEBGDWKRCUFIBiGVBFREHIMUGIDGKUIML[GuHXhMUGFGNhBPLGFUVDEMLGLCJDIBFDGPBQRGKB]KDZBFLFDJUGIDGLCVHZGFGCLSDCIBPLGIDE]FUSDaIBGEUIDPHSIBPLGHGVXDCJUSIBPLGYH]IRCHGIDGIDEPHNIBPLGKUIML[

tJDKRGDPRKUMDIChMRGVKDFUXBGlVHEGIBFLGHERTGXRW_RGIDYKDJUGIBFLGMBPDIEL̀GIHQGVRKRIDFSDJUGCJDKLmĜGFGID_HGEIHGPHNIBG]DYLJR[GvDCJBGCDPRGVRKCBIDXGFUOFXOeJhCOGBCIBFBT̀GFHEGFKDZLFDIIOGOMBiGFHE_JBFZLeJhCO

CLSDCIUaGPRIREQRK[GtcBKPLFDXDCOGIDFHJhGCVRNUcHSIDGCJKDJRWHOĜG]DXLSRIIOGIDGVHEVKUePCJFBGVRKCVRMJUFIUZ̀GHIHNHDJUFIUZGVKDNHFIUMHFGIRGVHEGVKBWKDPL̀GOMLGiPGVKBVBILeJhCOGKRDXH]LFDJÙGDGBKHeIJLTSUChGID

iZGFXDCILGHIHNHDJUFLĜGFBIUGCDPHG]IDaELJhGNHMDFHGVKBRMJÙGgBGFHEVBFHEDTJhGiZGVBJRINHDXL[p\EBCMBIDXRIIOGBKWDIH]DNHaIBiGMLXhJLKÙGVRKRJFBKRIIOGiiGFGVBJLQIUaGVBJRINHDX̀GgBGCVBILMLeGaGVBeEILeGFCH

VBSUIDIIÒGPBQRGCJDJUGBEIUPG]GFDQRXHFGVHEFUgRIIOGRcRMJUFIBCJHGcLIMNHBILFDIIOGVHEVKUePCJFGqws[

uFRKEQRIIOGCLSDCIBWBGPRIREQPRIJLĜGNRGLCFHEBPXRIIOGJBWB̀GgBGPRIREQPRIJGVBSUIDeJhCOGIRG]GWKB_RaGHGPDJRKHDXhIUZGKRCLKCHF̀GIRGCJKLMJLKUGVBKBEQLTJhGVKBRMJUGHGVKBWKDPÙGDGIDFVDMUĜGCJKLMJLKU

CJFBKTTJhCOGVHEGVKBRMJUGHGVKBWKDPU[GxL̀GDGCDPHGVKBRMJUGHGVKBWKDPUGVBKBEQLTJhCOGHG]EHaCITTJhCOGMBIMKRJIUPUGXTEhPÙGIDGBCIBFHGCVHXhIBCJHGiZGHIJRKRCHF[GyMgBGIRGYLERGCVHXhIBCJHGHIJRKRCHF̀GHGYLEĥOMUa

PRIREQPRIJĜGIDGKHFIHGPDXBWBGDYBGCHPRaIBWBGYH]IRCLGDYBGFGPDC_JDYDZGKRWHBIHFGMKDiIUĜGFUOFUJhCOGIRCVKBPBQIUP[GuBPLGKBYBJDG]GVRKCBIDXBPGNHXMBPGPBQRGHGVBFUIIDGKB]WXOEDJUCOGOMGFHEIBCIBGCDPBCJHaIUa

PRZDIH]PGPRIREQPRIJL̀GEHOGOMBWBG]EDJIDGVKUIBCUJUGKDEUMDXhIHGKR]LXhJDJUGFGPDC_JDYDZGOMGBMKRPUZGLCJDIBF̀GJDMGHGCLCVHXhCJFDGFGNHXBPL[GzU]IDSUJUGQGaBWBGPBQIDGOMGCUCJRPLGKBYBJUG]GVHEWBJBFMÙGEBYBKLGH

KB]CJDIBFMUGMBPVRJRIJIUZGVKDNHFIUMHFGHGcDZHFNHF̀GDGJDMBQGBYXHML̀GcBKPLFDIITGJDGKB]FUJMLGPBJUFDNHiGEBGHIHNHDJUFIBìGFHEVBFHEDXhIBiGHGRcRMJUFIBiGVKDNH[

{B]WXOILJHGPRZDIH]PUGIRGeGGFUMXTSIBGVKRKBWDJUFBTGPRIREQPRIJL[G|TEUĜGIRGJHXhMUGVRKCBIDXGHGEHXBFHGVDKJIRKU}GYLEHFXH̀GWKB_H̀GBYXDEIDIIOGJBgBĜGIRGJHXhMUGSDCJUIDGYH]IRCL̀GVKDFBĜGJDMBQGgBCh

YHXh_R̀GIHQGVKDFBFRG]DYR]VRSRIIOGPRIREQPRIJLGHGVHEVKUePIUNJFD[G~XRGeGgRGBEUIĜGCLJBGGPRZDIH]PGPRIREQPRIJL̀GOMUaGFJOWLeGFGBKYHJLGPRIREQPRIJLGVBVRKREIHGPRZDIH]PUGHGVKUFBEUJhGFGEHTGCLMLVILGCUCJRPL[

�GEROMBTGPHKBTGLPBFIBCJHGNRaGPRZDIH]PGPBQIDGID]FDJUGHIcBKPDNHaIUP[G�LEhGOMUaGPRIREQPRIJĜGNRGVRK_G]DGFCRGVKUaIOJJOGKH_RIh[GzXDCIR̀GFGLZFDXRIIHGKH_RIIOGHGVBXOWDeGWBXBFIDGXDIMDGPRIREQPRIJL[

�RIREQRKĜGKH_LSDGXTEUIDGIRGFGCUXLGBCBYUCJHCIUZGOMBCJRàGDGFGCUXLGVBCDEU[GzHIGVBCJHaIBGVBFUIRIGVKUaPDJUGKH_RIIOG]GKH]IUZGVUJDIh�GWBCVBEDKChMUZ̀GMBPRKNHaIUZ̀GMDEKBFUZGJBgB[GxDFHJh̀GOMgBGFHI

LZUXOeJhCOGFHEGVKUaIOJJOGKH_RIIÒGER̂cDMJBGNRGFUOFXOeJhCOGVKUaIOJUPGKH_RIIO[

AKUaIOJHGKH_RIIOGVBFUIIHGEBVBFITFDJUCOG]DFEDIIOPGMBIJKBXTGiZGFUMBIDIIO[G{H_RIIOGHGMBIJKBXhGF]DePBEBVBFITTJhGHGVKUVLCMDTJhGBEUIGBEIBWB[GAKUaIOFGKH_RIIOĜGBKWDIH]LaGMBIJKBXh[G�IDM_R

MBIJKBXhGVRKRJFBKTeJhCOGIDGERPBICJKDNHTGBCBYUCJUZGDPYHNHàGIRGYHXh_R[G{H_RIIOGSDCJBGFUOFXOTJhCOGVBF�O]DIUPUG]GFU]IDSRIIOPGNHXRàGYDQDIBWBGKR]LXhJDJLGHG_XOZHFGiZGEBCOWIRIIÒGJBYJBGH]GVXDILFDIIOP[

kCJDIIeGQ̀GLGCFBTGSRKWL̀GVKUVLCMDeGCUCJRPLGBYXHMLGJDG]FHJIBCJH�GJR̀GgBGVXDILeJhCÒGPDeGFKDZBFLFDJUCO[G�GIDFVDMUĜGPBQRGFKDZBFLFDJUCOGJR̀GgBG]DVXDIBFDIBq�s[GkYXHMGHG]FHJIHCJh̀GFGCFBTGSRKWL̀GeGLPBFBTGH

VRKRELPBFBTGEHeFBWBGMBIJKBXT̀GOMUaGCVUKDeJhCÒG]GBEIBWBGYBMLĜGIDGVKUaIOJHGKH_RIIÒGDG]GHI_BWBĜGIDGEDIHGBYXHMLGHG]FHJIBCJH[

yMGKH_RIIOGbLGFUWXOEHGIDMD]HF̀GKB]VBKOEQRIhGJBgBd̀GJDMGHGVXDILFDIIOGbLGFUWXOEHGVXDIHFGHGVKBWKDPd̀GJDMGHGMBIJKBXhGbLGFUWXOEHGDMJHF̀GEBFHEBMGVRKRFHKBMGJBgBd̀GJDMGHGBYXHMGHG]FHJIHCJhGVBF�O]DIHG]

VHEWBJBFMBT̀GVKUaIOJJOP̀G]DJFRKEQRIIOP̀GFUMBKUCJDIIOPGJDG]YRKHWDIIOPGFHEVBFHEIUZGEBMLPRIJHF̀GJBYJBGEBMLPRIJBBYHWBP[GtVHFFHEIB_RIIOGHGF]DePB]F�O]BMGLVKDFXHIChMUZGKH_RIh̀GVXDILFDIIÒGMBIJKBXT̀

BYXHMLGJDG]FHJIBCJH̀GEBMLPRIJBBYHWLGJDGBYXHMLGLJFBKTeGHIcBKPDNHaIUaGPRZDIH]P[G�BWBG]PHCJGPBQIDGYDSUJUGIDGKUC[Gr[
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�IcBKPDNHaIUPGEDIUaGPRZDIH]PGPBQIDGID]FDJUG]GEFBZGVKUSUI[GAB̂VRK_R̀GaBWBGCLJhGVBXOWDeGFGVBKBEQRIIHGFHEVBFHEIBiGHIcBKPDNHiGJDGEBMLPRIJDXhIBPLGbgBGPDeGVKDFBFRG]IDSRIIOdGiiGBcBKPXRIIH[GAB̂

EKLWR̀GCDPDGNOGHIcBKPDNHOGCJKLMJLKLeJhCOGOMGYUGFGlCUXBFBPLGVBXHGIDVKLWUmGPHQGEFBPDGGGGlVBXTCDPUm�GZDKDMJRKUCJUMBTGYDQDIBWBGKR]LXhJDJLGbgBGVBKBEQLeGFHEVBFHEIHGKH_RIIOGHGVXDIUdGHGZDKDMJRKUCJUMBT

KRDXhIBGBJKUPDIBWBGKR]LXhJDJLGbgBGVBKBEQLeGEDIHGMBIJKBXT̀GBYXHMLGJDG]FHJIBCJHdGMLXhJLKIBiGCcRKUGQUJJeEHOXhIBCJHq¦s[

�D]FUSDaGCVRNUcHMLGPRIREQPRIJLGLGCcRKHGMLXhJLKUGVBF�O]LTJhG]GBCBYXUFBCJOPUGlELZBFIBWBGFUKBYIUNJFDm[GlAKBELMJUmGJDMBiGEHOXhIBCJHGIBCOJhGIRGCJHXhMUGPDJRKHDXhIUaGZDKDMJRK̀GCMHXhMUGVBF�O]DIHG]

cRIBPRIDPUGCFHEBPBCJHGbCVKUaIOJJÒGKB]LPHIIÒGPUCXRIIÒGVRKRQUFDIIOGJBgBd̀GIRGVHEEDTJhCOGYR]VBCRKREIhBPLGVKOPBPLGKDZLIML̀GCMXDELFDIIT[G§ZGFUKBYIUNJFBGSDCJBGCVHFVDEDeG]GiZGCVBQUFDIIOPGbVRKRWXOE

FUCJDFÙGMHIBcHXhPL̀GVKBCXLZBFLFDIIOGMBINRKJL̀GSUJDIIOGMIUWUGJBgBd[

�HXh_RGJBWB̀GIDGFHEPHILGFHEGVKBELMJHFGPDJRKHDXhIBWBGFUKBYIUNJFD̀G]IUgLFDIUZGLGVKBNRCHGCVBQUFDIIOGbKRSHG]IB_LTJhCÒGVKBELMJUGCVBQUFDTJhCOd̀GMLXhJLKIHGNHIIBCJHGFGVKBNRCHGCVBQUFDIIO

IDKBgLTJhGCFBTGNHIIHCJhGbSUPGYHXh_RGXTERaGVKBSUJDXBGMIUWL̀GYDSUXBGMDKJUIL̀GSLXBGMBINRKJGJBgB̀ĜGJUPGFUgRGiZGCBNHDXhIDG]IDSUPHCJhd[GkEIDMGVHEGVBCXLWDPUGLGCcRKHGMLXhJLKUGJRVRKGFQRGPBQIDGHGVBJKHYIB

KB]LPHJUGIRGJHXhMUGVBCXLWUGYR]VBCRKREIhBGFHEFHELFDSDP̀GDGaGEBIBKDP̀GWBJBFUPGFUEHXOJUGMB_JUGHGVHEJKUPLFDJUGNTGEHOXhIHCJh[

tcRKDGMLXhJLKUĜGCcRKDGVRKRFDQIBGIRMBPRKNHaIBiGEHOXhIBCJH[G̈RGB]IDSDèGgBGWKB_HGFGNHaGCcRKHG]�OFXOTJhCOGVRKRFDQIBGIRGIDGBCIBFHGMBPRKNHìGDGIDGBCIBFHG]DXLSRIIOGMB_JHF̀G]DXLSRIIOGHIJRKRCHF

CDPUZGKH]IUZGCUXGHGHICJDINHa�GBKWDIHFGFXDEÙGgBGFHEDTJhGYTEQRJIUPUG]DCBYDPÙGCVBICBKHF̀GYXDWBEHaIUZGBKWDIH]DNHaGJDGHI_UZGEBIBKHF[GxDFHJhGLG_BL̂YH]IRCH̀GIDGVRK_UaGVBWXOEGWKDIUSIBGMBPRKNHDXH]BFDIBPL

CRMJBKHGCcRKUGMLXhJLKÙGEBZBEUGFHEGVKBEDQLGMFUJMHFGCMXDEDTJhG]D]FUSDaGYXU]hMBGr©̀ª«GYTEQRJLGWDCJKBXRa[G{R_JDĜGNRGMB_JUGCVBICBKHF[GuDGaGCDPHGWDCJKBXHGIDaSDCJH_RGeGXU_RGSDCJUIBTGKRMXDPIBiGMDPVDIHi

IBFBWBGEUCMDGDYBGDXhYBPL[

¬DMJUSIBGLGCcRKHGMLXhJLKUGEHTJh̀GOMGPHIHPLP̀GEFDGKUIMU�GKUIBMGCVBQUFDSHFGHGKUIBMGEBIBKHF[G�GIRG]DFQEUGPBQIDGCMD]DJÙGOMUaG]GNUZGKUIMHFGVRKFUIIUa�GSUGJBGCVBSDJMLGFU]IDSDTJhCOGFUEUGKBYHJG]H

CVBQUFDSDPUGHGVBJHPG_LMDTJhCOGEBIBKUGIDGiZGVHEJKUPML̀GSUGJBGCVBQUFDSHGVHEYUKDTJhCOGEXOG]DYR]VRSRIIOGHIJRKRCHFGEBIBKHF̀GWBJBFUZGVXDJUJUGWKB_HG]DGVRFIHGFUEUGKBYHJG]GNUPUGWKLVDPU[G̈HGBCBYXUFBCJH̀GVB]D

FCOMUPGCLPIHFBP̀GVB]IDSDTJhCOGIDGJRZIBXBWHiGPRIREQPRIJLGFGCcRKHGMLXhJLKU[GkEIDMGVKUGFCHaGiZGFDQXUFBCJHGFBIUGIRGFHEKH]IOTJhGPRIREQPRIJGFGCcRKHGMLXhJLKUGFHEGYLEĥOMBWBGPRIREQPRIJLGVBCXLW[

kJQR̀GVKDMJUSIBGFCHG]D]IDSRIHGBCBYXUFBCJHGCLJhGBCBYXUFBCJHGVBCXLW[GuBPL̀G]GJRZIBXBWHSIBiGJBSMUG]BKL̀GIRGPRI_UaGHIJRKRCGVKRECJDFXOTJhGBCBYXUFBCJHGKRDXH]DNHiGPRZDIH]PHFGPRIREQPRIJL̀

CVRNUcHSIHGEXOGCcRKUGMLXhJLKU[G\G]F�O]MLG]GNUP̀GCJBCBFIBGLMKDiIChMBiGCcRKUGMLXhJLKÙGEBGIREDFIhBWBGSDCLGPBQIDGYLXBGWBFBKUJUGVKBGOCMKDFBGFUKDQRILGaBWBGCVRNUcHML[GABXOWDXDGFBIDGFGEBCUJhGIU]hMBPL

KHFIHGMLXhJLKUGLVKDFXHIIOGFGCcRKHGMLXhJLKU[

AKUSUIUGNhBWBGCJDIBFUgDGeEUIHGHGEXOGPHMKB̂GHGEXOGPDMKBKHFIO[GtVKDFDGIRGLGFHECLJIBCJHGYLEĥOMBWBGPRZDIH]PL[GABFIBFDQRIIOPUGLGCcRKHGMLXhJLKUGIRGFBXBEHFGZHYDGgBGXHIUFUa[G¬HIDICBFRGJD

PDJRKHDXhIRG]DYR]VRSRIIOGbVKUGYDQDIIHdG]DFQEUGPBQIDGYLXBG]IDaJUĜG­]DXLSRIH®GMB_JUGFGCcRKHGMLXhJLKUGYLXUG]DFQEU[
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