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®̄ ½̈̄µØª«ª̈«³̧̈ ®̄¬³ª̈¶�Ø½²Å³Ë̈Ã·̄¨̄½̄̈ ®̄¬ù̈®·�̄²¬³̈Ü̈½̧̄ ²®½«º»³̈̄ °̈̄Å²®Ȭ®
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MRV\UNLNL�L[O[US[US�ZUSTUSXU�UTNUSRS\XRMUTTRSbLMLNOǸXLRYSMRWTNLNZLSR�UWTO
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67F7 GHIJKLMHNOPHPQRSHIJHTUKRVWPHXMHYVPKMKNOVMHXJHZJXPK[HPLHQPOHMKRV\JH]̂[HVIWVQJH__̀HZKJZO\IMHJ
QP\OVIRPHPIRPIXVLPIRJa

bb?HcHKPQQMdTMXJQHJQHWMQJQHPQZPWVeVWMXJQHIMHdP\VQdMfgJ[HMQHJhKMQ[HQPKTVfJQ[HWJLZKMQHP
MdVPIMfiPQHQPKgJHWJIRKMRMXJQHLPXVMIRPHZKJWPQQJHXPHdVWVRMfgJHZjhdVWMHNOPHMQQP\OKP
V\OMdXMXPHXPHWJIXVfiPQHMHRJXJQHJQHWJIWJKKPIRPQ[HWJLHWdSOQOdMQHNOPHPQRMhPdPfML
JhKV\MfiPQHXPHZM\MLPIRJ[HLMIRVXMQHMQHWJIXVfiPQHPePRVTMQHXMHZKJZJQRM[HIJQHRPKLJQHXMHdPV[
JHNOMdHklmnopn;qnrmspsrt;uk;nvswxoysuk;zn;{|u}s~syu��l;p�yosyu;n;nylo�msyu
sozskqnokt�nsk;�;wuruopsu;zl;y|mqrsmnopl;zuk;l�rswu��nk�H�QPLH\KVeJHIJHJKV\VIMd�

67�7 �ORKJQQVL[H����������[HMHdPVHXPHdVWVRMfiPQHIJHMKRV\JH]�[H�H6�[HKPQRJOHMQQVLH\KMeMXMa

�;��HH�;�nzuzu;u;nvswxoysu;zn;ylmqrl�u��l;zn;ups�szuzn;l|;zn;uqpsz�l;WJL
dVLVRMfiPQHXPHRPLZJHJOHXPHUZJWMHJOHMVIXMHPLHdJWMVQHPQZPW�eVWJQ[HJOHNOMVQNOPKHJORKMQHIgJ
ZKPTVQRMQHIPQRMH�PV[H{|n;sos�um;u;qurpsysqu��l;ou;}syspu��l7H�QPLH\KVeJHIJHJKV\VIMd�

67]7 �MHdVIYMHXJHTPRJKHP�P\URVWJHQOZKMXPdVIPMXJ[HJHMKRV\JH]�[H�HF[HVIWVQJH̀[HXMHIJKLMHdVWVRMR�KVMHTPXM
MJHM\PIRPHZjhdVWJ[�� �¡¢�£�¤HQOhQWKVRJaH

�;¥¦HcH§HTPXMXJHMJQHM\PIRPQHZjhdVWJQa

?HcHuzmspsr̈;qrn�nr̈;soy}|sr;l|;pl}nrur̈;olk;uplk;zn;ylo�lyu��l̈;y}t|k|}uk;l|
ylozs��nk;{|n;ylmqrlmnpum[Hrnkprso©um;l|;~r|kprnm;l;kn|;yurtpnr;ylmqnpsps�l[
VIWdOQVTPHIJQHWMQJQHXPHQJWVPXMXPQHWJJZPKMRVTMQ[HPHPQRMhPdPfMLHZKPePKªIWVMQHJOHXVQRVIfiPQ
PLHKM«gJHXMHIMROKMdVXMXP[HXMHQPXPHJOHXJLVW�dVJHXJQHdVWVRMIRPQHJOHXPHNOMdNOPKHJORKM
WVKWOIQR¬IWVMHVLZPKRVIPIRPHJOHVKKPdPTMIRPHZMKMHJHPQZPW�eVWJHJhPRJHXJHWJIRKMRJ[HKPQQMdTMXJ

JHXVQZJQRJHIJQH��H6JHMHF�HXPQRPHMKRV\JHPHIJHMKR7H]JHXMH�PVHIJH®7�̄®[HXPH�]HXPHJOROhKJHXP
F°°F±H�QPLH\KVeJHIJHJKV\VIMd�

67̄7 GdVIYMTMXJHIPQQMHRJMXM[HJH²\KU\VJH³KVhOIMdHXPH́JIRMQHXMHµIVgJHMQQPIRJOHNOPHJQHKPNOVQVRJQHXP
YMhVdVRMfgJHXJQHdVWVRMIRPQ[HVIQWOdZVXJQHIJQHMKRV\JQH�̂HMH]FHXMH�PVHI7�H®7¶¶¶·F°°][HXPTPLHRPKHVIRPKZKPRMfgJ
KPQRKVRVTM[HWJLHJHXPQVXPKMRJHXPHJhQRMKHdVLVRMfiPQḨHVQJIJLVMHP[HLJKLPIRP[ḨHMLZdMHWJLZPRVRVTVXMXPHMJHWPKRMLP[
IJQHRPKLJQHQOeKM\MXJQHIJQHGW�KXgJQHHI7�HF7̄�6·���¶HPHI7�H]6̄·���®HRJXJQHXJH¹dPISKVJ7

6767 �gJHQPHZPKWMHXPHTVQRM[HPIRKPLPIRPQ[HNOPHJHºMIOMdHXPH�KVPIRMfiPQH»SQVWMQHXMQH�VWVRMfiPQHP
J́IRKMRJQHXJH³KVhOIMdHXPH́JIRMQHXMHµIVgJHRKM«HJHQP\OVIRPHPQWdMKPWVLPIRJa

H

¼§HXPTPKHXMHGXLVIVQRKMfgJ[HMJHKPMdV«MKHZKJWPXVLPIRJQHdVWVRMR�KVJQ[HP�V\VKHXJWOLPIRJQHXP
YMhVdVRMfgJHWJLZMR�TPVQHWJLHJHKMLJHXJHJhPRJHdVWVRMXJ[HPQZPWVMdLPIRPHMNOPdPQHNOP
WJLZKJTPLHMHNOMdVeVWMfgJHRUWIVWMHPHMHWMZMWVXMXPHPWJI½LVWJceVIMIWPVKMHZMKMHZMKRVWVZMK
XPHdVWVRMfgJHIMHGXLVIVQRKMfgJH¹jhdVWM7

GQHP�V\ªIWVMQHIgJHZJXPLHOdRKMZMQQMKHJQHdVLVRPQHXMHKM«JMhVdVXMXPHPHPQRMhPdPWPKHWdSOQOdMQ
XPQIPWPQQSKVMQHPHKPQRKVRVTMQHMJHWMKSRPKHWJLZPRVRVTJ7H¾PTPLHKPQRKVI\VKcQPHMZPIMQHMJ
IPWPQQSKVJHZMKMHWOLZKVLPIRJHXJHJhPRJHdVWVRMXJ7¼

H

67¶7 ¾PHQPOHROKIJ[HJH́JdPIXJH¿OZPKVJKH³KVhOIMdHXPHÀOQRVfMHcH¿³À[HSHRPTPHJZJKROIVXMXPHXPHXVQWORVK
PQQPHRPLMHWJIQJMIRPHPIRPIXVLPIRJHTPK\MQRMXJHIJHºMIXMXJHXPH¿P\OKMIfM[HJHNOMdHKPQRJOHMQQVLHPLPIRMXJa

H

²LPIRMaHG¾º �̀̀¿³ÁG³̀Â�7HºG�¾G¾�H¾²H¿²ÃµÁG�ÄG7H�̀´̀³GÄÅ�7
¿²ÁẦÄ�¿H ¾²H ÁG¾̀�¾̀Æµ¿Å�7H ÇG»̀�̀³GÄÅ�7H ¾�́ µº²�³�¿7
�̀³²Á¹Á²³GÄÅ�7H́�G¿¿̀Æ̀ ǴÄÅ�7HºG�µ³²�ÄÅ�7
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cH¼�HVIRPKPQQPHZjhdVWJHKPWdMLMHJHLMVJKHIjLPKJHZJQQ�TPdHXPHWJIWJKKPIRPQ[HWJIeV\OKMIXJ
VdP\MdVXMXPHMHP�V\ªIWVMHXPQeVdVMXMHXMHdPVHhSQVWMHXPHKP\ªIWVMHPHWJLHVIRPKZKPRMfgJHXP
WdSOQOdMQHPXVRMd�WVMQHVLZJIXJHWJIXVfgJHP�WPQQVTMHZMKMHMHYMhVdVRMfgJ7¼�ÁPQZH67¶�F·¾Æ[
ÁPd7HºVI7H¾PL�WKVRJHÁPVIMdXJ�7

�¹KJWPQQJaHº¿Ĥ®F̄H¾ÆH���F·��°¶�̄6c¶[HÈK\gJHÀOd\MXJKaH¿FHcH¹KVLPVKMH¿PfgJ[
¹OhdVWMfgJaH¾ÀH�F·F�·����[HÁPdMRJKaHºVIVQRKJHÆKMIWVQWJHÆMdWgJ�

H

67̂7 �PQQPHedMIWJHXPHMISdVQP[HJH³KVhOIMdHXPH́JIRMQHXMHµIVgJHZJKHLPVJHXMH�JRMH³UWIVWMHI7�H�]·���°
XPHF�HXPHMhKVdHXPH��F�[HMRMWJOHJHZJIRJHIPTKSd\VWJHXJHRPLMHPLHWJLPIRPHIMHZKPQPIRPHVLZO\IMfgJ[HNOMd
QPMaH²�V\ªIWVMHXPHWKPXPIWVMLPIRJHXMQHdVWVRMIRPQHZPdJQHeMhKVWMIRPQHXPHZKJXORJQHXPHRPWIJdJ\VMHXMHVIeJKLMfgJ[
IJQHWPKRMLPQHZMKMHMNOVQVfgJHXPHhPIQHPHQPKTVfJQHXMHSKPM7H

67®7 J́LHPePVRJ[HMHLMIVePQRMfgJHXMHSKPMHRUWIVWMHXJHºVIVQRUKVJHXMHÀOQRVfM[HMdYOKPQHP�MKMXM[HUHXP
WdMKP«MHQJdMKHMJHXPLJIQRKMKHWJIRKMRMfiPQHXPHÈK\gJQH¹jhdVWJQHPLHNOPHIMHNOMdVeVWMfgJHRUWIVWMHIgJHeJVHP�V\VXJHM
MZKPQPIRMfgJHXPHXPWdMKMfgJHXJHeMhKVWMIRP7HH

67°7 H¾PQRMHQJKRP[HWJLHdMQRKJHIMQHWJIQVXPKMfiPQHXMH�JRMH³UWIVWMHI7�H�]·���°HXJH³́µ[HMH́JKRPHXP
J́IRMQHPIRPIXPHNOP[HTVMHXPHKP\KM[HMHGXLVIVQRKMfgJH¹jhdVWMHIgJHZJXPHXPLMIXMKHMHXPWdMKMfgJHXPHeMhKVWMIRP[
WMKRMHXPHQJdVXMKVPXMXPHJOHWKPXPIWVMLPIRJHWJLHWJIXVfgJHXPHYMhVdVRMfgJHXJHdVWVRMIRP7H

67F�7 GHRJXMHPTVXªIWVM[HJH³KVhOIMdHMVIXMHZJIXPKMHNOPHPQQPHRVZJHXPHP�V\ªIWVMHWJIePKPHMJHeMhKVWMIRPHJ
ZJXPKHXPHXPWVXVKHNOMVQHeJKIPWPXJKPQHZJXPKVMLHZMKRVWVZMKHXJHWPKRMLP[HRJKIMIXJHMVIXMHLMVQHRMI\�TPdHMHKPQRKVfgJḨ
MLZdMHWJLZPRVRVTVXMXPHPHMHJePIQMHMJHZKVIW�ZVJHXMHVQJIJLVM[HPLHWJIQPNOPIRPHKPXOfgJḨHZJQQVhVdVXMXPHXP
QPdPfgJHXMHZKJZJQRMHLMVQHTMIRMJQM7

67FF7 GXPLMVQ[HMH́JKRPHMZJIRMHNOPHMHXPWdMKMfgJHXJHeMhKVWMIRPHMZKPQPIRMXMHZPdJHdVWVRMIRPHIgJHVLZPXP
NOPHMHWJIRKMRMXMHORVdV«PHZKJXORJQHKPLMIOeMROKMXJQHJOHIgJHdVWPIWVMXJQHIJHWOKQJHXMHP�PWOfgJHWJIRKMROMd7

67F�7 �PQQPHdMIfJ[HTPIYJHMHRMdYJHRKM«PKḨHWJdMfgJHJHGW�KXgJHI7�HF7®�6·��F6HXJH³́µ[HJHNOMdHP�ZiP
JHWMQJHWJIWKPRJHXPHZKP\gJ[HWOJHJhPRJHPKMHMHZKPQRMfgJHXPHQPKTVfJQHXPHVLZKPQQgJHPHKPZKJ\KMeVMHWJKZJKMRVTM[
PI\dJhMIXJHeJKIPWVLPIRJHXPHPNOVZMLPIRJQ[HVIQRMdMfgJHPHWJIeV\OKMfgJ[HQPKTVfJQHXPHLMIORPIfgJ[HZPfMQHXP
KPZJQVfgJHPHLMRPKVMVQHXPHWJIQOLJ7H�¹KJWPQQJH³́HI�H��®7F]̂·��F6c]7HGW�KXgJHI�HF®�6·��F6HÉH¹dPISKVJ7
ÁPdMRJKaHºVIVQRKJc¿OhQRVRORJHÊPXPKHXPH�dVTPVKM7HÀOd\MXJHPLaH��7�̂7��F6�

67F]7 ËOPQRVJIJOcQPHMHdP\MdVXMXPHXPHP�V\ªIWVM[HWJLJHKPNOVQVRJHXPHYMhVdVRMfgJ[HXPHXJWOLPIRJHXJ
eMhKVWMIRPHXPWdMKMIXJHNOPHJHdVWVRMIRPHZJXPKVMHWJLPKWVMdV«MKHJQHPNOVZMLPIRJQHdVWVRMXJQ[HeJKIPWPKHZPfMQHP
VIQOLJQ[HMdULHXPHZKPQRMKHMQQVQRªIWVMHRUWIVWM7

67F̄7 �QH\PQRJKPQHMdP\MKMLHNOPHMHKPePKVXMHKP\KMHJhPRVTMTMH\MKMIRVKHMHZMXKJIV«MfgJHPHNOMdVXMXPHXJQ
ZKJXORJQ[HPTVRMIXJcQPHNOPHMHGXLVIVQRKMfgJHQPHXPZMKMQQPHWJLHhPIQHeMdQVeVWMXJQ[HKPWJIXVWVJIMXJQHJO
KPLMIOeMROKMXJQ7HGK\OLPIRMKML[HMVIXM[HNOPHJHXJWOLPIRJHXPLJIQRKMKVMHNOPHMHWJIRKMRMXMHRPKVMHWJIXVfiPQHXP
ZKPQRMKHMQQVQRªIWVMHRUWIVWM[HPHNOPHJQHVIQOLJQHPHQOZKVLPIRJQHQPKVMLHXMHLPQLMHLMKWMHXMQHVLZKPQQJKMQ7

67F67 �H³́µ[HPIRKPRMIRJ[HWJIQVXPKJOHNOPHMHXPRPKLVIMfgJHVLZdVWJOHWPKWPMLPIRJḨHMLZdM
WJLZPRVRVTVXMXP[HXPRPKLVIMIXJHMHMIOdMfgJHXJHZKP\gJ7

67F¶7 ¾PHZMKHWJLHVQQJ[HOK\PHVIWKPLPIRMKHWJLHJHGW�KXgJHI7�HF�̂·��F][HJHNOMd[HPLHVRPK[HMHZKPXVRM
XVQWOQQgJ[HPLHWJLPIRJ[HeJVHZJQRMHMHKVhMdRMHXPHeJKLMHdMZVXMKHPHVIWVQVTMHZPdJH³́µ[HIPQQPQHRPKLJQHP�ZJQRJa

Ì�Í�HXMKHWVªIWVMHMJH¿OZPKVJKH³KVhOIMdHºVdVRMKHcH¿³ºHXPHNOPHMHP�V\ªIWVMHXPHWJLZKJTMfgJ
XPHWKPXPIWVMLPIRJHJOHMORJKV«MfgJHXJHeMhKVWMIRPHXJHZKJXORJHJePKRMXJ[HWJLJHWJIXVfgJHXP
YMhVdVRMfgJ[HMdULHXPHWJIQRVROVKHKPQRKVfgJHMJHWMKSRPKHWJLZPRVRVTJHXMQHdVWVRMfiPQ[HIgJHZJQQOV
MLZMKJHdP\MdH�We7HMKR7H]�[H�HF�[HVIWVQJH̀[HXMH�PVHI�H®7¶¶¶·F°°]HPHMKR7H]̂[HVIWVQJH__̀[HZMKRP
eVIMd[HXMH́ JIQRVROVfgJHÆPXPKMd�[HQPIXJHMWPVRMHQJLPIRPHPLHQVROMfiPQHP�WPZWVJIMVQ[
XPTVXMLPIRPHeOIXMLPIRMXMQ[HWJIeJKLPHRKMRMXJHIJHGW�KXgJHF7̄¶�·��F�HÎH¹dPISKVJ7±
�¹KJWPQQJaH³́ c�̄67¶¶]·��F�c�7HGW�KXgJaHI7�HF�̂·��F]HcH¹dPISKVJHcHÁPdMRJKaHÀJQUHÀJK\P�7H

67F̂7 ²LHeMWPHXPQQPQHMK\OLPIRJQ[HZMQQMcQPHMHXPWVQgJ7H

¶7 89;8@<?:Ï=

¶7F7 ¾VMIRPHXJHP�ZJQRJ[H<=>Ð@B=;89;?ÑDÒE>9BÏ=[;OLMHTP«HNOPHZKPQPIRPHJQ
ZKPQQOZJQRJQHXPHMXLVQQVhVdVXMXP[HPLHNOPHZPQPHQPHRKMRMKHXPHVLZO\IMfgJHMZ�WKVeM[HP[HIJHLUKVRJ[HQOhQVXVMXJHZPdM
SKPMH RUWIVWMH XPLMIXMIRP[H WJLH dMQRKJH IJQH ZJQVWVJIMLPIRJQH dPTMIRMXJQ[H>@E=
DA=Ó?Ñ@>Ô=̈;XPWVXVIXJHZPdMH?ÑDA=<@8Õ><?9HXJQH¹PXVXJQHXPH̀LZO\IMfgJH�FHMJH²XVRMdHXJH¹KP\gJ
²dPRK½IVWJHI7�H�F·��F®HVIRPKZJQRJQHZJKH²¾̀�»²Á³�H�²ÁÁÖH¹²³ÁÖ7

¶7�7 ÓLZKPH VIeJKLMKH NOPH JH ¹PXVXJH XPH L̀ZO\IMfgJ[H MH>lpu;Ô�yosyu;o�¦
×ØÙÍØ¥ÚÙ8?Ô?Ù<?:Ô?Ù<EÔ?Ù:99Ù:@ÙÑÛ;�̂]¶6̄®̂�HPHJQHXPLMVQHXJWOLPIRJQHIPWPQQSKVJQHZMKM
PLhMQMLPIRJHXMHRJLMXMHXPHXPWVQgJHKPQRMLHOIRMXJQHMJHZKJWPQQJHPdPRK½IVWJH�¿²̀�HWJLHMQHXPTVXMQHKOhKVWMQ7

¶7]7 §HMHXPWVQgJ7
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