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D>J]DNJC?R<HAD>[CB<o

=EACD]>R@J>W@VSACMNOHMB;PKZO@\AU@R>RMC;<HANMPN]@A;A?>MB@ARHCBPChR<\

UNRLW@@Ap;ATHD;NZAC?HDH=QANMPN]@ATCAD>M?HB>IA@ATP>BHh>IEo

HEACD]>R@J>W@VSAC[HMTH?@;>ZO@\AR>MHPHR@HATDC=NLB>I@AT@B>R@KA@

RHTDC=C;CPQMB;HRR<I@ABC;>D>I@ATHD;CVARHC[\C=@ICMB@SANL>J>RR<\A;

TD@PChHR@@AqAjALAR>MBCKOHINANL>JNo

hEA@R<\ACD]>R@J>W@VAR>ACMRC;>R@@AD>MTCDKhHR@KAGD>;@BHPQMB;>ÂHMTN[P@L@

nNDKB@KACBAmdFmbFjmjmAqAaggXDSA@M\C=KA@JAM>R@B>DRCXrT@=HI@CPC]@?HMLCV

C[MB>RC;L@A@ACMC[HRRCMBHVAD>MTDCMBD>RHR@KALCDCR>;@DNMRCVA@RUHLW@@A;

ĤMTN[P@LHAnNDKB@KF

fCTNML>HBMKA=HKBHPQRCMBQATCATDC@J;C=MB;NABC;>DC;SA;<TCPRHR@ZAD>[CBSACL>J>R@Z

NMPN]SALCBCD>KA;CJIChR>A[HMLCRB>LBR<IAMTCMC[CIATCAIHMBNATDCh@;>R@KF̀F
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<=>=?@ABCD?E?FGHIJFDK?L?MHNOAPQNR?SNOTCUFFV

WE=?@SFIMDTBILFDK?XI?YZ?TXSNH[?\Z\Z?]=?LCHP̂ FDNHKBI?XIMNQNBFN?I_ÂTPQF̀ FM[

I_STGILTDNHKBab?IS]TBFGTUFRc?SNTHFGAPQFb?I_STGILTDNHKBaN?XSI]ST̀ à

OIdCIHKBI]Ic?BT̂THKBI]I?I_QN]Ic?IMBILBI]I?I_QN]Ic?MSNOBN]I?I_QN]I

I_STGILTBF[c?OIXIHBFDNHKBIN?I_STGILTBFNc?IMAQNMDLH[PQFb?MXISDFLBAP

XIO]IDILCAc?T?DTCJN?XSIeNMMFIBTHKBab?I_STGILTDNHKBab?IS]TBFGTUFRc

SNTHFGAPQFb?IMBILBaN?XSI]ST̀ à?XSIeNMMFIBTHKBI]I?I_ÂNBF[c?XSI]ST̀ à

MSNOBN]I?XSIeNMMFIBTHKBI]I?I_STGILTBF[c?M?I_NMXN̂NBFǸ ?SNTHFGTUFF

I_STGILTDNHKBab?XSI]ST̀ ?̀M?XSF̀ NBNBFǸ ?fHNCDSIBBI]I?I_ÂNBF[?F

OFMDTBUFIBBab?I_STGILTDNHKBab?DNbBIHI]FR?L?XIS[OCNc?IXSNONH[Ǹ Ì

TÒ FBFMDSTUFNR?I_STGILTDNHKBIR?IS]TBFGTUFFc?GT?FMCHP̂ NBFǸ ?MHÂTNLc

ACTGTBBab?L?T_GTUN?LDISÌ c?DSNDKǸ ?BTMDI[QN]I?XABCDT=

gNCÌ NBOILTDK?OIdCIHKBà ?I_STGILTDNHKBà ?IS]TBFGTUF[̀ ?L?XNSFIO?XI?YZ

TXSNH[?\Z\Z?]=?LCHP̂ FDNHKBI?I_NMXN̂FDK?FMCHP̂ FDNHKBI?ST_IDA?ONJASBab?]SAXX?M

F̂MHNBBIMDKP?BN?_IHNN?<h?LIMXFDTBBFCIL?OH[?SIOFDNHNRc?ST_IDTPQFb?L

IS]TBFGTUF[bc?IMAQNMDLH[PQFb?ON[DNHKBIMDK?L?MeNSTbc?L?IDBIdNBFF?CIDISab

SNdNBF[̀ F?@SNGFONBDT?gIMMFRMCIR?iNONSTUFFc?BTMDI[QF̀ ?ACTGÌ c?T?DTCJN

STMXIS[JNBFǸ ?@STLFDNHKMDLT?gNMXA_HFCF?jAS[DF[c?XSFBF̀ TǸ à ?L

MIIDLNDMDLFF?M?XABCDÌ ?k=>?BTMDI[QN]I?ACTGTc?BN?_aHT?XSFIMDTBILHNBT=

lMDTBILFDKc?̂DI?L?̀ABFUFXTHKBab?I_STGILTBF[b?L?gNMXA_HFCN?jAS[DF[?mGT

FMCHP̂ NBFǸ ?]ISIOMCI]I?ICSA]T?WnISIO?lHTBolOfWpc?L?CIDISab?BN

GTSN]FMDSFSILTBa?MHÂTF?CISIBTLFSAMBIR?FBeNCUFF?F?mFHFp?IDMADMDLAND

DNbBF̂ NMCT[?LIG̀IJBIMDK?XSF̀ NBNBF[?OFMDTBUFIBBab?I_STGILTDNHKBab

DNbBIHI]FRc?OH[?ÂTQFbM[?qc?<<?CHTMMIL?OIXAMCTNDM[?XIMNQNBFN

I_QNI_STGILTDNHKBab?IS]TBFGTUFR?XI?XSNÒ NDT̀ ?rns?F?tnsc?M?MI_HPONBFǸ

MTBFDTSBIoXSIDFLIfXFOǸ F̂ NMCFb?DSN_ILTBFRc?XSIeFHTCDF̂ NMCFb?F

ONGFBeNCUFIBBab?̀NSIXSF[DFRc?XSF?BTHF̂ FF?MIIDLNDMDLAPQN]I?SNdNBF[

SIOFDNHNR?FHF?FBab?GTCIBBab?XSNOMDTLFDNHNRc?F?L?XIS[OCNc?ADLNSJONBBÌ

uFBFMDNSMDLÌ ?I_STGILTBF[?F?BTACF?gNMXA_HFCF?jAS[DF[c?CIDISaR?XIOHNJFD

MI]HTMILTBFP?M?lXSTLHNBFǸ ?gIMXIDSN_BTOGIST?XI?gNMXA_HFCN?jAS[DF[=

gNCÌ NBOILTDK?I_STGILTDNHKBà ?IS]TBFGTUF[̀ ?LaMdN]I?I_STGILTBF[

I_NMXN̂FDK?XNSNLIO?I_ÂTPQFbM[?BT?OFMDTBUFIBBaN?eIS̀ a?I_ÂNBF[=W=

<=k=?@ABCD?q?FGHIJFDK?L?MHNOAPQNR?SNOTCUFFV
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<=>?@ABCDEFGCHBEI?JC?KL?FJAMNO?PLPL?Q>?HRNSTBEMNIGC?JAMUCDEFHNMGBM

QCDVUFADEHMGGWX?B?BGWX?VDNVQ?H?JCYMZMGBOX?BDJCNGBEMNIGWX?CAQFGCH

QCDVUFADEHMGGC[?HNFDEB?\MDJV]NBRB?̂VAOEBO?B?QCDVUFADEHMGGWX?VTAM_UMGB[

\MDJV]NBRB?̂VAOEBO?̀H?ECY?TBDNM?YGCQCaVGRbBCGFNIGWX?bMGEACH?JAMUCDEFHNMGBO

QCDVUFADEHMGGWX?VDNVQ?GF?EMAABECABB?\MDJV]NBRB?̂VAOEBOcd?eF?BDRNSTMGBMY

CTGCQC?JABMYF?QAF_UFG?JC?JAMUHFABEMNIGC[?eFJBDB?B?ECNIRC?H?DNVTFM

HCeGBRGCHMGBO?V?eFOHBEMNO?DBEVFbBBd?DEFHOZM[?JCU?VQACeV?_BeGI?BNB

GCAYFNIGWM?_BeGMGGWM?VDNCHBO?B?EAM]VSZM[?GMCENC_GCQC?AMfMGBO>?@AB?gECY

QCDVUFADEHMGGWM?B?BGWM?VDNVQBd?JAMUCDEFHNMGBM?RCECAWX?HCeYC_GC?H

gNMREACGGCY?HBUMd?JAMUCDEFHNOSEDO?BDRNSTBEMNIGC?H?gNMREACGGCY?HBUM><>

h>i>?@VGRE?hL>hP>j?BeNC_BEI?H?DNMUVSZM[?AMUFRbBBk

<hL>hP>j>?\F]CECUFEMNOY?H?JMABCU?D?KL?YFAEF?JC?KL?FJAMNO?PLPL?Q>

HRNSTBEMNIGC?AVRCHCUDEHCHFEIDO?JCNC_MGBOYB?JVGREF?l>j?GFDECOZMQC?VRFeF?H

CEGCfMGBB?JABYMGMGBO?̀AFDJACDEAFGMGBOc?GF?AF]CEGBRCH?AM_BYF?GMAF]CTBX

UGM[?B?AFDJCAO_MGBMY?@AFHBEMNIDEHF?\MDJV]NBRB?̂VAOEBO?CE?Lm>Ln>PLPL?o?hjjpA>

h>=>?qCJCNGBEI?JVGREFYB?hL>hK?p?hL>hn?DNMUVSZMQC?DCUMA_FGBOk

<hL>hK>?rAQFGBeFbBOY?B?BGUBHBUVFNIGWY?JAMUJABGBYFEMNOYd?CDVZMDEHNOSZBY

UMOEMNIGCDEI?H?DaMAFXd?H?CEGCfMGBB?RCECAWX?AMfMGBOYB?@AMeBUMGEF?\CDDB[DRC[

sMUMAFbBBd?GFDECOZBY?VRFeCYd?F?EFR_M?AFDJCAO_MGBMY?@AFHBEMNIDEHF

\MDJV]NBRB?̂VAOEBOd?JABGBYFMYWY?H?DCCEHMEDEHBB?D?JVGRECY?l>j?GFDECOZMQC

VRFeFd?GM?]WNF?JABCDEFGCHNMGFd?C]MDJMTBEI?JABGOEBM?AMfMGB[?C]?VDEFGCHNMGBB

TBDNMGGCDEB?AF]CEGBRCH?̀BDJCNGBEMNM[?JC?QAF_UFGDRCpJAFHCHWY?UCQCHCAFYck

hL>hK>h>?tM?JCUNM_FZBX?JMAMHCUV?GF?UBDEFGbBCGGW[?AM_BY?AF]CEW?H?DHOeB?D

GMC]XCUBYCDEIS?BX?GMJCDAMUDEHMGGCQC?VTFDEBO?H?C]MDJMTMGBB?GMJAMAWHGWX

EMXGCNCQBTMDRBX?B?BGWX?JACbMDDCHd?GMC]XCUBYWX?UNO?C]MDJMTMGBO

aVGRbBCGBACHFGBO?EFRBX?CAQFGBeFbB[?B?BGUBHBUVFNIGWX?JAMUJABGBYFEMNM[>

hL>hK>P>?@CUNM_FZBX?JMAMHCUV?GF?UBDEFGbBCGGW[?AM_BY?AF]CEW>

hL>hK>K>?u?CEGCfMGBB?RCECAWX?DCCEHMEDEHVSZBY?AMfMGBMY?@AMeBUMGEF

\CDDB[DRC[?sMUMAFbBB?VDEFGCHNMG?AM_BY?AF]CEW?GMAF]CTMQC?UGO?D?DCXAFGMGBMY

eFAF]CEGC[?JNFEW>

hL>hn>?rAQFGBeFbBB?B?BGUBHBUVFNIGWM?JAMUJABGBYFEMNBd?CDVZMDEHNOSZBM

UMOEMNIGCDEI?H?DaMAFXd?H?CEGCfMGBB?RCECAWX?AMfMGBOYB?@AMeBUMGEF?\CDDB[DRC[
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;<=<>?@AABCD?EFGHIAJCKL?MGJBC?CF?LN<C>?EOG>HN<DA<JCP>?QAF<RSEFQ?

T<EOKURALACVK>HFAHBCO>ADAJ?<JWJCQCEGGFQ<FEFQAACECOKDLFGJCXYZCD?EFGHI<[G

KL?M?BCD<CUWR?CO>AGEF?DGQR<D?BCGUHM?DWCGU<EO<\AFSCO><=EF?QR<DA<CQ

]R<LF>GDDGJCQA=<CEQ<=<DÂ CGCLGRA\<EFQ<C>?UGFDALGQBCQCGFDG_<DAACLGFG>Ẁ CUWRA

O>ADHFWC><_<DAHBCKL?M?DDW<CQCOKDLF<CabYacCD?EFGHI<[GCKL?M?BCQCFGJC\AER<CGCQA=?̀

GEKI<EFQRH<JĜ C=<HF<RSDGEFACACJ<EF<C<<CGEKI<EFQR<DAHCOGCdG>J<CEG[R?EDG

O>ARGN<DAeCfCcCLCD?EFGHI<JKCKL?MKCQCghiCjT?UGF?eI?HCVK>HFAHjYCkGDEKRSF?@AA

OGCQGO>GE?JCO><=EF?QR<DAHCKL?M?DDẀ CEQ<=<DÂ CGEKI<EFQRHeFEHCOGCF<R<dGD?J

JADAEF<>EFQBCQ<=GJEFQBCLCEd<>?JCKO>?QR<DAHCLGFG>Ĝ CGFDGEAFEHCEGGFQ<FEFQKeI?H

G>[?DAM?@AHYjY

aYabYClGOGRDAFSCOKDLFGJCamYXCER<=KeI<[GCEG=<>N?DAHn

jamYXYCT<LGJ<D=GQ?FSC[R?Q?JCJKDA@AO?RSDẀ CGU>?MGQ?DÂ CV?>[KMADELG[GB

V?KDFGQELG[GBClNA=ADELG[GBCo?L?J<DELG[GBCk?U?DELG[GBCkK>KJL?DELG[GBCpLADELG[GB

P>AU?̂L?RSELG[GBCqKDLADELG[GC>?̂GDGQCEGQJ<EFDGCECrslCOGCT<EOKURAL<CVK>HFAH

GO><=<RAFSCJ<EF?CQWUG>G\DG[GCLGDF>GRHC=QAN<DAHCF>?DEOG>FDẀ CE><=EFQCACÀ

O?EE?NA>GQCOGC=G>G[?JC><[AGD?RSDG[GCACtARAuCJ<EFDG[GCMD?\<DAHCD?CO><=J<F

EGURe=<DAHCQG=AF<RHJACACO?EE?NA>?JACG[>?DA\AF<RSDẀ CJ<>GO>AHFÂ B

O><=KEJGF><DDẀ CD?EFGHIAJCKL?MGJYjY

aYaaYClGOGRDAFSCOKDLF?JACaXYaCvCaXYaYZCER<=KeI<[GCEG=<>N?DAHn

jaXYaYCT<EOKURAL?DELGJKC?[<DFEFQKCM?DHFGEFACD?E<R<DAHCtV?_LA>@<QCwYxYu

GU<EO<\AFSCECZCOGCcbC?O><RHCybybC[n

aXYaYaYCT?UGFKCOG=Q<=GJEFQ<DDẀ CK\><N=<DÂ C@<DF>GQCM?DHFGEFACD?E<R<DAHCE

OGRK\?F<RHJAC[GEK=?>EFQ<DDẀ CKERK[CERKNUWCM?DHFGEFACQC=AEF?D@AGDDGJC><NAJ<

ECOGD<=<RSDAL?COGCOHFDA@KCECbzYcbC=GCaXYcbC\?EGQBCECK\<FGJCF><UGQ?DÂ CKEAR<DAH

=<MADd<L@AGDDG[GC><NAJ?Y

aXYaYyYC{EF?DGQR<DA<CDG>J?FAQDWJC?LFGJCD<GÙG=AJĜ C\AER<DDGEFACEGF>K=DALGQ

T<EOKURAL?DELG[GC?[<DFEFQ?CM?DHFGEFACD?E<R<DAHCACOG=Q<=GJEFQ<DDẀ C<JK

K\><N=<DÂ C@<DF>GQCM?DHFGEFACEGCELGRSMHIAJC[>?dALGJC>?UGFWC=GCGEGUG[G

>?EOG>HN<DAHY

aXYaYcYCPGEF?DGQLKCD?C><[AEF>?@AGDDŴ CK\<FCQC@<RH̀COGAEL?COG=̀G=HI<̂C>?UGFW

O>ACO><=GEF?QR<DAAC[>?N=?DADGJCQC=AEF?D@AGDDGJC><NAJ<CtOGC]R<LF>GDDĜ

OG\F<uCM?HQR<DAHCGCO><=GEF?QR<DAACKERK[ACACdGFG[>?dÂ Ct]R<LF>GDDẀ CGU>?MGQu

D<GÙG=AJẀ C=GLKJ<DFGQY
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COUMLRVOBRRBW@EJXOWJ@YFEO@UBZSLUOO@ELDBMBCLMJSH@RL@FEBGBXCJROJ

UBDJUJCBPLROH[>

<=><>\>@]B̂WBXRBUM_@FEOJWL@CB̀TWJRMBP@BM@ZELXCLR@CSH@FBUMLRBP̀O@RL@TQJM@P

L̀QJUMPJ@DĴELDBMRBZBa@FJEJEJZOUMELVOO@ZELXCLRORL@P@̀LQJUMPJ@DĴELDBMRBZBa

RLQOUSJROJ@FBSBXJRRNG@UBVOLS_RNG@PNFSLM@DĴELDBMRBWT@ZELXCLRORT@DĴ

FBUJIJROH@VJRMEBP@̂LRHMBUMO@RLUJSJROHa@P@MBW@QOUSJ@FB@bSJ̀MEBRRBK@FBQMJ>

<=><>c>@dLUUWBMEJROJ@PB̂WBXRBUMO@RLFELPSJROH@ZELXCLRLWO@̂LFEBUBP@RL

FEJCBUMLPSJROJ@ZBUTCLEUMPJRRNG@TUSTZa@FBUEJCUMPBW@JCORBZB@FBEMLSL

ZBUTCLEUMPJRRNG@TUSTZa@eRMJEL̀MOPRBZB@FBEMLSL@USTXDN@̂LRHMBUMO>f>

<><g>@ATR̀M@<h>g@ÔSBXOM_@P@USJCTiIJK@EJCL̀VOOj

f<h>g>@k@lm@WLEML@FB@lm@LFEJSH@gmgm@Z>@P̀SiQOMJS_RB@DEBROEBPLROJ@WJUMa@FEOJW@O

EL̂WJIJROJ@ZELXCLR@P@ZBUMOROVLGa@ZBUMJPNG@CBWLGa@GBUMJSLG@O@ORNG@UEJCUMPLG

EL̂WJIJROH>

]@BMRBnJROO@SOVa@TXJ@FEBXOPLiIOG@P@T̀L̂LRRNG@BEZLRÔLVOHGa@BDJUFJQOM_

TUSBPOH@CSH@OG@ULWBÔBSHVOO@O@FEBPJCJROJ@RJBDGBCOWNG@ULROMLERBo

bFOCJWOBSBZOQJÙOG@WJEBFEOHMOK@CB@B̀BRQLROH@UEB̀L@OG@FEBXOPLROH@DĴ

PB̂WBXRBUMO@JZB@FEBCSJROHa@BEZLRÔBPLM_@OG@FOMLROJ@RJFBUEJCUMPJRRB@P@̂CLROHG

FEBXOPLROH@CLRRNG@SOV@P@UBBMPJMUMPOO@U@EL̂pHURJROHWO@dBUFBMEJDRLĈBEL>f>

<><l>@ATR̀M@g\><@ÔSBXOM_@P@USJCTiIJK@EJCL̀VOOj

fg\><>@dLUFEBUMELRJROJ@̀BEBRLPOETURBK@ORqJ̀VOO@HPSHJMUH@P@USBXOPnOGUH

TUSBPOHG@QEĴPNQLKRNW@O@RJFEJCBMPELMOWNW@BDUMBHMJS_UMPBWa@FBPSJ̀nOW

PPJCJROJ@EJXOWL@FBPNnJRRBK@ZBMBPRBUMO@P@UBBMPJMUMPOO@U@rJCJELS_RNW

L̂̀BRBW@BM@g<><g><hh?@s@ctoru@fv@̂LIOMJ@RLUJSJROH@O@MJEEOMBEOO@BM

QEĴPNQLKRNG@UOMTLVOK@FEOEBCRBZB@O@MJGRBZJRRBZB@GLEL̀MJELf@YHPSHJMUH

BDUMBHMJS_UMPBW@RJFEJBCBSOWBK@UOSN[@O@EJLSÔLVOi@FJEJQOUSJRRNG@P

RLUMBHIJW@T̀L̂J@WJEBFEOHMOK@ULROMLERBoFEBMOPBbFOCJWOQJÙBZB@O

BZELROQOMJS_RBZB@GLEL̀MJEL>

vFEJCJSOM_@dJUFTDSÒT@wTEHMOH@MJEEOMBEOJKa@RL@̀BMBEBK@FEJCTUWLMEOPLJMUH

B̀WFSJ̀U@BZELROQOMJS_RNG@O@ORNG@WJEBFEOHMOKa@RLFELPSJRRNG@RL@BDJUFJQJROJ

ULROMLERBobFOCJWOBSBZOQJÙBZB@DSLZBFBSTQOH@RLUJSJROH@P@UBBMPJMUMPOO@U@T̀L̂BW

AEĴOCJRML@dBUUOKÙBK@rJCJELVOO@BM@mg>m?>gmgm@s@glh@fv@WJELG@FB@BDJUFJQJROi
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mnL<D@FHOLenenLÌLTKHgJ>?FHd=ALA;NhF;?THO?dLIA;NE<@;?TF==NgL@FI>;?@<S>g

@AiEF=>OL>L;GF@?>oL<L?<KiFLA;NhF;?THO?dLIA;NE<@;?TF==NgL@FI>;?@<S>gL<K?AT

I@<iE<=;KAIAL;A;?AO=>OLTL;HNJ<FLTAU=>K=ATF=>OLNLU<OT>?FHOL;>?N<S>>oL;?<TOhFQ

DAELNI@AUNLi>U=dL>H>L=A@G<Hd=pFLi>U=F==pFLN;HAT>OL>L?@FMNghFQL=FA?HAi=AIA

@FqF=>Òà

]̀]f̀Lr@>HAiF=>FLsLeLarF@FJF=dL=FD@AEATAHd;?TF==ptL?AT<@ATLDF@TAQ

=FAMtAE>GA;?>aLEADAH=>?dL;?@AK<G>L;HFENghFIAL;AEF@i<=>Oj

aeb̀LuT?AU<DJ<;?>̀

ef̀Lv<M<J=<OLD@AENKS>Òà

]̀]ẁLr@>HAiF=>FLsLmL>UHAi>?dLTL=ATAQL@FE<KS>>L;AIH<;=ALD@>HAiF=>gLK
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