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�RSNXYWRMQTRMZUQTRGQYNZQYOGM\XONRVUXRSMiOXMRZNTMNRKKMKYGRMUSRVMJ�MVRNKZXRMQTZQMGOGRMOiMQTRMNRKKMKYGRSMUSRVMfRXRMZUQTRGQYNZQRV̀
�OGiYXPMQTZQMZKKMNRKKMKYGRSMQRSQRVMGRjZQYeRMiOXMPLNO\KZSPZMNOGQZPYGZQYOGMJ�MVRSNXYWRMQTRMXRSUKQSMOiMQTRMQRSQYGjMiOXMPLNO\KZSPZMNOGQZPYGZQYOGMJ�MVRNKZXRMQTZQMQTRMNRKKMKYGRSMfRXRMGOQMQRSQRVMiOXMPLNO\KZSPZMNOGQZPYGZQYOG̀�ZPRMZGLMNOPPOGKLMPYSYVRGQYiYRVMNRKKMKYGRSMUSRVMYGMQTRMSQUVLMZGVM\XOeYVRMZMXZQYOGZKRMiOXMQTRYXMUSR̀

cXOeYVRM\XOeRGZGNRMYGiOXPZQYOGMiOXMS\RNYPRGSMZGVMVRSNXYWRM\RXPYQSMQTZQMfRXRMOWQZYGRVMiOXMQTRMfOX�M�YGNKUVYGjMQTRMGZPRMOiMQTRMYSSUYGjMZUQTOXYQL�MQTRMVZQRMOiMYSSUR�MZGVMZGLMYVRGQYiLYGjMYGiOXPZQYOG�̀�GVYNZQRMfTRXRMQTRMS\RNYPRGSMTZeRMWRRGMVR\OSYQRVMQOM\RXPYQMiXRRMZNNRSSMWLMOQTRXMXRSRZXNTRXS̀
�iMGRfMVZQRSMZXRM\XOeYVRV�MVRSNXYWRMTOfMQTRLMfRXRMOWQZYGRVM�R̀j̀MNOKKRNQYOG�MSQOXZjR�MSZP\KRM\XRQXRZQPRGQMZGVMPRZSUXRPRGQ��MfTRXRMQTRLMfRXRMOWQZYGRVM�ỲR̀MKZWMGZPR��MQTRMNZKYWXZQYOGM\XOjXZPMZGVMQTRM\XOQONOKMiOXM̂UZKYQLMZSSUXZGNRMJ�MSQZQRMQTZQMGOMGRfMVZQRSMZXRM\XOeYVRV̀

bOXMKZWOXZQOXLMZGYPZKS�MXR\OXQMS\RNYRS�MSQXZYG�MSR]MZGVMZjRMJ�MSQZQRMQTZQMQTRMSQUVLMVYVMGOQMYGeOKeRMKZWOXZQOXLMZGYPZKS̀
cXOeYVRMVRQZYKSMOGMZGYPZKSMOWSRXeRVMYGMOXMNZ\QUXRVMYGMQTRMiYRKV[MXR\OXQMS\RNYRS�MSR]MZGVMZjRMfTRXRM\OSSYWKR̀M�RSNXYWRMTOfMZGYPZKSMfRXRMNZUjTQMZGVMQXZGS\OXQRVMZGVMfTZQMTZ\\RGRVMQOMNZ\QYeRMZGYPZKSMZiQRXMQTRMSQUVLM�YiM�YKKRV�MR]\KZYGMfTLMZGVMVRSNXYWRMPRQTOV[MYiMXRKRZSRV�MSZLMfTRXRMZGVMfTRG�MJ�MSQZQRMQTZQMQTRMSQUVLMVYVMGOQMYGeOKeRMfYKVMZGYPZKS̀bOXMKZWOXZQOXLMfOX�MfYQTMiYRKV�NOKKRNQRVMSZP\KRS�MVRSNXYWRMZKKMXRKReZGQM\ZXZPRQRXSMSUNTMZSMTOUSYGj�MPZYGQRGZGNR�MQRP\RXZQUXR�M\TOQO\RXYOVMZGVMRGV�Oi�R]\RXYPRGQM\XOQONOKMJ�MSQZQRMQTZQMQTRMSQUVLMVYVMGOQMYGeOKeRMSZP\KRSMNOKKRNQRVMiXOPMQTRMiYRKV̀�VRGQYiLMQTRMOXjZGY�ZQYOG�S�MQTZQMZ\\XOeRVMOXM\XOeYVRVMjUYVZGNRMOGMQTRMSQUVLM\XOQONOK�MJ�MSQZQRMQTZQMGOMRQTYNZKMZ\\XOeZKMOXMjUYVZGNRMfZSMXR̂UYXRVMZGVMR]\KZYGMfTLMGOQ̀

�RSNXYWRMQTRMNOeZXYZQR�XRKReZGQM\O\UKZQYOGMNTZXZNQRXYSQYNSMOiMQTRMTUPZGMXRSRZXNTM\ZXQYNY\ZGQSM�R̀j̀MZjR�MjRGVRX�MjRGOQL\YNMYGiOXPZQYOG�M\ZSQMZGVMNUXXRGQMVYZjGOSYSMZGVMQXRZQPRGQMNZQRjOXYRS�̀M�iMLOUMiYKKRVMOUQMQTRMWRTZeYOUXZKM�MSONYZKMSNYRGNRSMSQUVLMVRSYjGMÛRSQYOGSMZGVMTZeRMGOQTYGjMQOMZVVMTRXR�MfXYQRM��RRMZWOeR̀��RSNXYWRMTOfM\ZXQYNY\ZGQSMfRXRMXRNXUYQRV̀MJUQKYGRMZGLM\OQRGQYZKMSRKi�SRKRNQYOGMWYZSMOXMOQTRXMWYZSRSMQTZQMPZLMWRM\XRSRGQMZGVMTOfMQTRSRMZXRMKY�RKLMQOMYP\ZNQMXRSUKQS̀�VRGQYiLMQTRMOXjZGY�ZQYOG�S�MQTZQMZ\\XOeRVMQTRMSQUVLM\XOQONOK̀

cXOeYVRMQTRMQXYZKMXRjYSQXZQYOGMGUPWRXMiXOPM�KYGYNZK�XYZKS̀jOeMOXMZGMR̂UYeZKRGQMZjRGNL̀
�OQRMfTRXRMQTRMiUKKMQXYZKM\XOQONOKMNZGMWRMZNNRSSRVMJ�MYiMGOQMZeZYKZWKR�MR]\KZYGMfTL̀
�RSNXYWRMQTRMSRQQYGjSMZGVMKONZKRSMOiMVZQZMNOKKRNQYOG�MGOQYGjMQTRMQYPRM\RXYOVSMOiMXRNXUYQPRGQMZGVMVZQZMNOKKRNQYOG̀
�RSNXYWRMTOfMLOUM\XR�VRiYGRVM\XYPZXLMZGVMSRNOGVZXLMOUQNOPRMPRZSUXRSMZGVMTOfMLOUMZSSRSSRVMQTRSRMPRZSUXRS̀
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bOXM��GYQYZKMSUWPYSSYOG�MOXM��ReYSRVMeRXSYOG�MVONUPRGQS�M\XOeYVRMXReYRfRXMZNNRSSMKYG�S̀MMbOXMLOUXM�bYGZKMSUWPYSSYOG�MVONUPRGQ�M\XOeYVRMZMKYG�MQOMQTRMVR\OSYQRVMVZQZ̀cXOeYVRMZMKYSQMOiMZKKMiYKRSMZeZYKZWKRMYGMQTRMVZQZWZSRMSUWPYSSYOG̀
cXOeYVRMZMKYG�MQOMZGMZGOGLPY�RVMjRGOPRMWXOfSRXMSRSSYOGMiOXM��GYQYZKMSUWPYSSYOG�MZGVM��ReYSRVMeRXSYOG�MVONUPRGQSMOGKL�MQOMRGZWKRM\RRXMXReYRf̀MM�XYQRM�GOMKOGjRXMZ\\KYNZWKR�MiOXM�bYGZKMSUWPYSSYOG�MVONUPRGQS̀
�RSNXYWRMQTRMR]\RXYPRGQZKMXR\KYNZQRS�MS\RNYiLYGjMGUPWRX�MQL\RMZGVMXR\KYNZQRMZjXRRPRGQ̀
�RSNXYWRMQTRMSR̂URGNYGjMVR\QTMiOXMRZNTMR]\RXYPRGQ�M\XOeYVYGjMQTRMQOQZKMGUPWRXMOiMXRZVS�MUGŶURKLMPZ\\RVMXRZVS�MKRGjQTMOiMXRZVSMZGVMfTRQTRXMQTRLMfRXRM\ZYXRV�MOXMSYGjKR�RGV̀�RSNXYWRMQTRMZGQYWOVYRSMUSRVMiOXMQTRM�T�c�SR̂MR]\RXYPRGQS[MZSMZ\\KYNZWKR�M\XOeYVRMSU\\KYRXMGZPR�MNZQZKOjMGUPWRX�MNKOGRMGZPR�MZGVMKOQMGUPWRX̀�\RNYiLMQTRMNOPPZGVMKYGRM\XOjXZPMZGVM\ZXZPRQRXSMUSRVMiOXMXRZVMPZ\\YGjMZGVM\RZ�MNZKKYGj�MYGNKUVYGjMQTRM�T�c�MNOGQXOKMZGVMYGVR]MiYKRSMUSRV̀�RSNXYWRMQTRMPRQTOVSMUSRVMQOMRGSUXRMVZQZM̂UZKYQLMYGMiUKKMVRQZYK�MYGNKUVYGjMTOfMPZGLM\RZ�SMZXRMZQMb��M� MZGVMZWOeRM��iOKVMRGXYNTPRGQ̀�RSNXYWRMQTRMSOiQfZXRMUSRVMQOMNOKKRNQMZGVMZGZKL�RMQTRM�T�c�SR̂MVZQZ̀MbOXMNUSQOPMNOVRMQTZQMTZSMWRRGMVR\OSYQRVMYGQOMZMNOPPUGYQLMXR\OSYQOXL�M\XOeYVRMZNNRSSYOGMVRQZYKS̀

�RSNXYWRMQTRMSZP\KRM\XR\ZXZQYOG�MVRQZYKYGjMQTRMWYOKOjYNZKMSOUXNRMOiMQTRMNRKKSMZGVMZGLMQYSSURM\XONRSSYGjMSQR\SMUSRV̀
�VRGQYiLMQTRMYGSQXUPRGQMUSRVMiOXMVZQZMNOKKRNQYOG�MS\RNYiLYGjMPZ�RMZGVMPOVRKMGUPWRX̀
�RSNXYWRMQTRMSOiQfZXRMUSRVMQOMNOKKRNQMZGVMZGZKL�RMQTRMiKOfMNLQOPRQXLMVZQZ̀MbOXMNUSQOPMNOVRMQTZQMTZSMWRRGMVR\OSYQRVMYGQOMZMNOPPUGYQLMXR\OSYQOXL�M\XOeYVRMZNNRSSYOGMVRQZYKS̀�RSNXYWRMQTRMZWUGVZGNRMOiMQTRMXRKReZGQMNRKKM\O\UKZQYOGSMfYQTYGM\OSQ�SOXQMiXZNQYOGS�M\XOeYVYGjMVRQZYKSMOGMQTRM\UXYQLMOiMQTRMSZP\KRSMZGVMTOfMYQMfZSMVRQRXPYGRV̀�RSNXYWRMQTRMjZQYGjMSQXZQRjLMUSRVMiOXMZKKMXRKReZGQMR]\RXYPRGQS�MS\RNYiLYGjMQTRM\XRKYPYGZXLMb������MjZQRSMOiMQTRMSQZXQYGjMNRKKM\O\UKZQYOG�MYGVYNZQYGjMfTRXRMWOUGVZXYRSMWRQfRRGM�\OSYQYeR�MZGVM�GRjZQYeR�MSQZYGYGjMNRKKM\O\UKZQYOGSMZXRMVRiYGRV̀

�GVYNZQRMQZS�MOXMXRSQYGjMSQZQR[MReRGQ�XRKZQRVMOXMWKON�MVRSYjG̀
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�\RNYiLMQTRMGUPWRXMOiMWKON�S�MQXYZKSMOXMR]\RXYPRGQZKMUGYQSM\RXMSRSSYOGMZGV�OXMSUW¢RNQ�MZGVMS\RNYiLMQTRMKRGjQTMOiMRZNTMQXYZKMOXMWKON�M�YiMQXYZKSMZXRMWKON�RV�MZGVMYGQRXeZKMWRQfRRGMQXYZKS̀�QZQRMGUPWRXMZGV�OXMQL\RMOiMeZXYZWKRSMXRNOXVRVM�R̀j̀MNOXXRNQMWUQQOGM\XRSS�MXRS\OGSRMQYPR�MZGVMfTZQMSQZQYSQYNSMfRXRMUSRVMQOMRSQZWKYSTMQTZQMQTRMSUW¢RNQSMfRXRM\RXiOXPYGjMQTRMQZS�MZSMR]\RNQRVM�R̀j̀MPRZG�MXZGjR�MZGV�OXMSQZGVZXVMVReYZQYOGMZNXOSSMSUW¢RNQS�̀
�\RNYiL£MiUGNQYOGZK�MSQXUNQUXZK�MVYiiUSYOG�M\RXiUSYOG̀
�\RNYiLMYGM�RSKZ
�\RNYiLMQTRM\UKSRMSR̂URGNRMQL\RM�jXZVYRGQMRNTO�MS\YGMRNTO�MRQǸ��MYPZjYGjMQL\RM�¤c��MS\YXZK�MRQǸ��MiYRKVMOiMeYRf�MPZQXY]MSY�R�MSKYNRMQTYN�GRSS�MOXYRGQZQYOGMZGVM�¤����iKY\MZGjKR̀�QZQRMfTRQTRXMZMfTOKRMWXZYGMSNZGMfZSMUSRVMJ�MVRiYGRMQTRMZXRZMOiMZN̂UYSYQYOG�MVRSNXYWYGjMTOfMQTRMXRjYOGMfZSMVRQRXPYGRV̀

cXOeYVRMVRQZYKMOGMSOiQfZXRMeRXSYOGMZGVMXReYSYOGMGUPWRXMZGVMOGMS\RNYiYNM\ZXZPRQRXSM�POVRK�iUGNQYOGS�MWXZYGMR]QXZNQYOG�MSRjPRGQZQYOG�MSPOOQTYGjM�RXGRKMSY�R�MRQǸ�̀�iMVZQZMfRXRMGOXPZKY�RV�SQZGVZXVY�RV�MVRSNXYWRMQTRMZ\\XOZNT�RS�£MS\RNYiLMKYGRZXMOXMGOG�KYGRZXMZGVMVRiYGRMYPZjRMQL\RSMUSRVMiOXMQXZGSiOXPZQYOGMJ�MYGVYNZQRMQTZQMVZQZMfRXRMGOQMGOXPZKY�RVMZGVMR]\KZYGMXZQYOGZKRMiOXMKZN�MOiMGOXPZKY�ZQYOG̀�RSNXYWRMQTRMQRP\KZQRMUSRVMiOXMGOXPZKY�ZQYOG�QXZGSiOXPZQYOG�MS\RNYiLYGjMSUW¢RNQMS\ZNRMOXMjXOU\MSQZGVZXVY�RVMS\ZNRM�R̀j̀MOXYjYGZKM�ZKZYXZNT�M_��¥¦��M���_§�̈�MJ�MYGVYNZQRMQTZQMQTRMVZQZMfRXRMGOQMGOXPZKY�RV̀�RSNXYWRMLOUXM\XONRVUXR�S�MiOXMZXQYiZNQMZGVMSQXUNQUXRVMGOYSRMXRPOeZK�MS\RNYiLYGjMPOQYOGM\ZXZPRQRXS�MQYSSURMSYjGZKSMZGVM\TLSYOKOjYNZKMSYjGZKSM�TRZXQMXZQR�MXRS\YXZQYOG�̀�RiYGRMLOUXMSOiQfZXRMZGV�OXMPRQTOVMZGVMNXYQRXYZMiOXMeOKUPRMNRGSOXYGj�MZGVMSQZQRMQTRMR]QRGQMOiMSUNTMNRGSOXYGj̀
�\RNYiLMQL\RM�PZSSMUGYeZXYZQR�MPUKQYeZXYZQR�M��©�M\XRVYNQYeR�MRQǸ�MZGVMVRSNXYWRMRSSRGQYZKMVRQZYKSMOiMQTRMPOVRKMZQMQTRMiYXSQMZGVMSRNOGVMKReRKSM�R̀j̀MiY]RV�MXZGVOPMOXMPY]RVMRiiRNQS[MVXYiQMOXMZUQO�NOXXRKZQYOG�̀�RiYGRM\XRNYSRMRiiRNQMYGMQRXPSMOiMQTRMQZS�MOXMSQYPUKUSMNOGVYQYOGSMYGSQRZVMOiM\SLNTOKOjYNZKMNOGNR\QSMZGVMYGVYNZQRMfTRQTRXM©�Jª©MOXMiZNQOXYZKMVRSYjGSMfRXRMUSRV̀
�\RNYiLMeO]RK�fYSRMOXMNKUSQRX�fYSRMZGVMXR\OXQMZKKMXRKReZGQM\ZXZPRQRXSMiOXMNKUSQRX�fYSRMPRQTOVS̀
�RSNXYWRMQTRMQL\RMOiMNOXXRNQYOGMZGVMTOfMYQMYSMOWQZYGRVMiOXMPUKQY\KRMNOP\ZXYSOGSM�R̀j̀Mb�¤�Mb���M\RXPUQZQYOGMOXM_OGQRM�ZXKO�̀

�R\OXQMQTRMPRZSUXRSMOiMVR\RGVRGNRMUSRVMZGVMQTRMPOVRKMVRQZYKSM�R̀j̀McRZXSOGMNOXXRKZQYOG�M\ZXQYZKMNOXXRKZQYOG�MPUQUZKMYGiOXPZQYOG�̀�R\OXQMQTRMVR\RGVRGQMeZXYZWKRMZGVMNOGGRNQYeYQLMPRZSUXR�MS\RNYiLYGjMfRYjTQRVMjXZ\TMOXMWYGZXY�RVMjXZ\T�MSUW¢RNQ�MOXMjXOU\�KReRK�MZGVMQTRMjKOWZKMZGV�OXMGOVRMSUPPZXYRSMUSRVM�R̀j̀MNKUSQRXYGjMNORiiYNYRGQ�MRiiYNYRGNL�MRQǸ�̀�\RNYiLMYGVR\RGVRGQMeZXYZWKRS�MiRZQUXRSMR]QXZNQYOGMZGVMVYPRGSYOGMXRVUNQYOG�MPOVRK�MQXZYGYGjMZGVMReZKUZQYOGMPRQXYNS̀


