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��� ' $�)B$CDE$FGHG$IJ$CKHJHG$HG$?GLD$"DMKNDIOGB$GFOJHD$HG$�KIJF$
)GMJKFB$IJ$*PJ$�JM$HG$&FQJIRJ$929B$ST�DEQJIRKJUVB$WGE$CDIWDCJM$
DF$OKOPLJMGF$HJF$HGXYIOPMGF$FKEQLGFB$IZD$CDIWGMF[WGKF$GE$J\]GFB$HJ$
GFQ̂CKG$_PKMD̀MJabMKJB$GE$JÔ$HPJF$F̂MKGFB$QJMJ$HKFOMKXPK\ZD$QcXLKCJ$
CDE$GFaDM\DF$MGFOMKODFB$HJ$/A;$SĤCKEJ$_PJMOJV$GEKFFZD$HJ$�DEQJIRKJ$
ST%GXGIOPMKFOJFU$G$T%GXYIOPMGFUB$MGFQGCOKWJEGIOGVB$IDF$OGMEDF$HD$
JMOK̀D$0/$HJ$LGK$51A4A605B$HG$/9$HG$HGNGEXMD$HG$/d05$ST:GK$HJF$'6 UVB$
G$CDIaDMEG$T#IFOMPEGIOD$�JMOKCPLJM$HG$&FCMKOPMJ$HJ$/A;$SĤCKEJ$_PJMOJV$
&EKFFZD$�cXLKCJ$HG$%GXYIOPMGF$'KEQLGFB$!ZD$�DIWGMF[WGKF$GE$ \]GFB$
HJ$&FQ̂CKG$ePKMD̀MJabMKJB$&E$ Ô$%PJF$'̂MKGFB$QJMJ$%KFOMKXPK\ZD$
�cXLKCJ$CDE$&FaDM\DF$*GFOMKODFB$HJ$�DEQJIRKJU$ST&FCMKOPMJUVB$J$
MGPIKMGE7FG$GE$ FFGEXLGKJ$)GMJL$HG$%GXGIOPMKFOJFB$J$FG$MGJLKNJM$GE$
/414812422B$fF$/9R44B$HG$aDMEJ$GgCLPFKWJEGIOG$HK̀KOJL$G$MGEDOJB$WKJ$
W[HGD$CDIaGMYICKJ$CDDMHGIJHJ$QGLJ$&EKFFDMJB$G$CDE$D$LKIh$HG$JCGFFD$J$
FGM$GICJEKIRJHD$QGLJ$EGFEJ$JDF$%GXGIOPMKFOJF$RJXKLKOJHDFB$JOMJŴF$HJ$
QLJOJaDMEJ$HK̀KOJL$T�KCMDFDaO$(GJEFUB$CDIaDMEG$QMGWKFOD$ID$JMO1$/20$
G$i2j$HD$JMO1$/2A$HJ$:GK$HJF$'6 B$G$IJ$#IFOMP\ZD$�<�$Ij$52962424B$
klmnnopqrostuvwxtxypxzoxzorsqo{t{opxn|q{oxtxno}~s��ox|{zopxz|xzst�
SJV$J$CDICGFFZD$HG$�JKWGM$QJMJ.$SKV$J$IZD$HGCLJMJ\ZD$HG$<GICKEGIOD$
 IOGCKQJHD$HJ$&EKFFZDB$GE$MJNZD$HD$HGFCPEQMKEGIOD$QGLJ$&EKFFDMJ$
HD$KICKFD$#�$HJ$CLbPFPLJ$012312$HJ$&FCMKOPMJ$HG$&EKFFZDB$GE$
aPI\ZD$HG$HGCKFZD$CDIHGIJO�MKJ$GE$QMDCGFFD$�PHKCKJL$Ij$/42/447
0A12443191481442AB$J�PKNJHDB$GE$2443$QGLD$QMKICKQJL$FKIHKCJOD$
HDF$GEQMG̀JHDF$HJ$�DEQJIRKJB$_PG$HGWKHD$fF$MGCGIOGF$HGCKF]GF$
GE$MGLJ\ZD$JD$MGaGMKHD$QMDCGFFDB$GIOGIHGP$QDM$MGWGM$D$WJLDM$HD$
QMDWKFKDIJEGIODB$OGIHD$JPEGIOJHD$J$QMDWKFZD$QJMJ$GFFG$QMDCGFFD$GE$
CGMCJ$HG$*�2/014441444B44$SHPNGIODF$G$HGNGFFGOG$EKLR]GF$HG$MGJKFVB$
CDIOJXKLKNJHD$GE$8/$HG$HGNGEXMD$HG$242/B$CDIaDMEG$HGOJLRJEGIOD$
HKFQDIKXKLKNJHD$QGLJ$�DEQJIRKJ$IJ$T�MDQDFOJ$HJ$ HEKIKFOMJ\ZD$�JMJ$
J$ FFGEXLGKJ$)GMJL$HG$%GXGIOPMKFOJF$HJ$/A;$&EKFFZDU$HKWPL̀JHJ$
GE$FGP$�GXFKOG$HG$*#B$CDIFOJIOG$ID$LKIh$ROOQF.66MK1CDQJFJ1CDE1XM6
JM_PKWJEGIODF7CWE6HDCPEGIODF7GIOMG̀PGF7J7CWE6$ ST�MDQDFOJ$ HJ$
 HEKIKFOMJ\ZDUV�$G$SKKV$J$IZD$HGCLJMJ\ZD$HD$<GICKEGIOD$ IOGCKQJHD$HJ$
&EKFFZDB$G$QDM$CDIFG_PYICKJB$KIDCDMMYICKJ$HG$CMDFF$HGaJPLO$IJ$EGFEJB$
CDIaDMEG$QMGWKFOD$ID$KICKFD$<$HJ$CLbPFPLJ$01231/$HJ$&FCMKOPMJ$HG$
&EKFFZDB$GgCLPFKWJEGIOG$IJ$GWGIOPJLKHJHG$HG$DCDMMYICKJ$HJ$HGCMGOJ\ZD$
HG$WGICKEGIOD$JIOGCKQJHD$HJ$/2;$GEKFFZD$HG$HGXYIOPMGF$HJ$�DEQJIRKJB$
GgCLPFKWJEGIOG$CDE$MGLJ\ZD$f$EJÔMKJ$OMJOJHJ$ID$KOGE$SKV$JCKEJ1
XV$JPODMKNJ\ZD$QJMJ$_PG$D$ ̀GIOG$�KHPCKbMKDB$GE$CDI�PIOD$CDE$J$
&EKFFDMJB$QMJOK_PG$ODHD$G$_PJL_PGM$JOD$IGCGFFbMKD$G$MGCDEGIHbWGL$JD$
JOGIHKEGIOD$HJF$HGLKXGMJ\]GF$J_PK$QMGWKFOJFB$KICLPKIHDB$EJF$IZD$FG$
LKEKOJIHD$J$CGLGXMJ\ZD$HDF$KIFOMPEGIODF$_PG$GWGIOPJLEGIOG$FG$aJ\JE$
IGCGFFbMKDF1
!D$CJFD$HG$JQMDWJ\ZD$QGLDF$%GXGIOPMKFOJF$HJF$EJÔMKJF$HJ$�MHGE$
HD$%KJB$J$�DEQJIRKJ$QMDQ]G$D$QJ̀JEGIOD$HG$QMYEKD$ST�JKWGM$
�GGUV$J$ODHDF$DF$%GXGIOPMKFOJFB$IDF$OGMEDF$HJ$EJKF$MGCGIOG$�MDQDFOJ$
HG$ HEKIKFOMJ\ZD$HKWPL̀JHJ$QGLJ$�DEQJIRKJ$JÔ$J$MGJLKNJ\ZD$HJ$
 FFGEXLGKJ$GB$JKIHJB$HG$aDMEJ$KHYIOKCJB$_PJL_PGM$XGIGa[CKD$JHKCKDIJL$
CDICGHKHD$QGLJ$�DEQJIRKJ$fF$HGEJKF$GEKFF]GF$HG$HGXYIOPMGF$_PG$
WGIRJE$J$HGLKXGMJM$FDXMG$J$EGFEJ$�MHGE$HD$%KJ1
�F$%GXGIOPMKFOJF$QDHGMZD$FG$aJNGM$MGQMGFGIOJM$IJ$ FFGEXLGKJB$JOMJŴF$
HD$GIWKD$HDF$FG̀PKIOGF$HDCPEGIODF$HG$RJXKLKOJ\ZD.
ktvx�{|�~{t��|x�|px�|zo{onxon�o��y�|nwx|~�|{}tztx�|{xs�n�{~po��|x
��qrs�|x|~x�t{�s�~rt{wx�|x�r�sp|x�tn|x�|pxtxy{ptxz|x|~�|{}t��ox
MGCDIRGCKHJ$GE$CJMO�MKDB$CDE$DMKGIOJ\ZD$GgQMGFFJ$HG$WDOD$IDF$GgJODF$
OGMEDF$HJ$DMHGE$HD$HKJB$CJFD$D$%GXGIOPMKFOJ$FG$aJ\J$MGQMGFGIOJM$QDM$
QMDCPMJHDM�$G
SXV$HDCPEGIOD$HG$KHGIOKHJHG$HD$%GXGIOPMKFOJB$MGQMGFGIOJIOG$LG̀JL$DP$
QMDCPMJHDM$QMGFGIOG1
!D$CJFD$HG$%GXGIOPMKFOJ$QGFFDJ$�PM[HKCJB$HGWGMZD$FGM$JQMGFGIOJHDFB$
JHKCKDIJLEGIOGB$DF$FG̀PKIOGF$HDCPEGIODF.
SJV$GFOJOPOD$DP$CDIOMJOD$FDCKJL$JOPJLKNJHDB$HGWKHJEGIOG$MG̀KFOMJHD$ID$
�M̀ZD$HG$MG̀KFOMD$CDEQGOGIOG�
SXV$HDCPEGIOD$_PG$CDEQMDWG$DF$QDHGMGF$HG$MGQMGFGIOJ\ZDB$_PJL$FG�JB$
JOJ$HG$GLGK\ZD$HDSFV$MGQMGFGIOJIOGSFV$LG̀JLSKFV$QMGFGIOGSFV$DP$_PG$
JFFKIDPSJMJEV$J$QMDCPMJ\ZDB$FG$aDM$D$CJFD�$G
SCV$GE$CJFD$HG$aPIHD$HG$KIWGFOKEGIODB$D$MG̀PLJEGIOD$HD$aPIHD$G$DF$
HDCPEGIODF$MGaGMKHDF$JCKEJ$GE$MGLJ\ZD$JD$FGP$JHEKIKFOMJHDM$G6DP$
G̀FODMB$CDIaDMEG$D$CJFD1
�F$%GXGIOPMKFOJF$QDHGMZD$FG$aJNGM$MGQMGFGIOJM$IJ$ FFGEXLGKJB$IJF$
aDMEJLKHJHGF$EGICKDIJHJF$JCKEJB$JCGFFJIHD$D$LKIh$HJ$ FFGEXLGKJ$J$
FGM$HKFQDIKXKLKNJHD$QGLJ$�DEQJIRKJ$JDF$%GXGIOPMKFOJF$RJXKLKOJHDFB$
XGE$CDED$JD$ ̀GIOG$�KHPCKbMKD1$'GMb$JHEKOKHD$D$GIWKD$HG$#IFOMP\ZD$
HG$<DOD$QGLDF$%GXGIOPMKFOJF$QMGWKJEGIOG$f$MGJLKNJ\ZD$HJ$ FFGEXLGKJB$
CP�J$EKIPOJ$CDIOGIHD$JF$DMKGIOJ\]GF$QDHGMb$FGM$FDLKCKOJHJ$JD$ ̀GIOG$
�KHPCKbMKD$DP$f$&EKFFDMJ1$�F$HDCPEGIODF$HG$RJXKLKOJ\ZD$G6DP$J$
#IFOMP\ZD$HG$<DOD$HGWGMZD$FGM$GICJEKIRJHDF.$SKV$QDM$G7EJKLB$QJMJ$
n�on�{~�~{t�t|�nsp�rsy��t�t{s�s��|p�q{wxkssvx�|{xo�ptsrwx�t{tx~n���
CDQJFJ1CDE1XM$DP$SKKKV$GIWKJHDF$HKMGOJEGIOG$f$'#��:#�#�$� < *#!#$
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:(% 1B$KIFCMKOJ$ID$�!�,6�&$FDX$D$I-$/912201ddA6444A74/B$CDE$FGHG$
IJ$�KHJHG$HG$'ZD$�JPLDB$&FOJHD$HG$'ZD$�JPLDB$IJ$*PJ$,DJ_PKE$�LDMKJIDB$
A55B$?LDCD$?B$'JLJ$/A4/B$?JKMMD$#OJKE$?KXKB$�&�$4A198A7442$S ̀GIOG$
�KHPCKbMKDVB$QMGaGMGICKJLEGIOG$CDE$JÔ$A3$S_PJMGIOJ$G$DKODV$RDMJF$HG$
JIOGCGHYICKJ$GE$MGLJ\ZD$f$HJOJ$HG$MGJLKNJ\ZD$HJ$ FFGEXLGKJB$QDHGIHD$
FGM$GICJEKIRJHDF$JÔ$D$RDMbMKD$HG$KI[CKD$HJ$JFFGEXLGKJ1$�GFED$JQ�F$
D$GWGIOPJL$GIWKD$HG$#IFOMP\ZD$HG$<DODB$DF$%GXGIOPMKFOJF$QDHGMZD$
QJMOKCKQJM$HJ$ FFGEXLGKJ$QDM$EGKD$HJ$QLJOJaDMEJ$HK̀KOJLB$HG$JCDMHD$
CDE$HKFQDFOD$IGFOG$&HKOJL$HG$�DIWDCJ\ZDB$QDHGIHD$GgGMCGM$FGP$WDOD$
HKMGOJEGIOG$IJ$ FFGEXLGKJB$RKQ�OGFG$GE$_PG$OGMb$FPJ$#IFOMP\ZD$HG$<DOD$
zon�|�nszo{tzt�x�o{p|nxs�s�stz|nxopxro�{txpts�n�~rtxox��|xzoy�sz|nx
�onnox�zs�trxzox�|��|�t��|x�o{�|x|xns}�sy�tz|xt�{sq~�z|x�tx�n�{s�~{t�
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!DF$OGMEDF$HD$�JQ[OPLD$#�$HD$T#IFOMPEGIOD$�JMOKCPLJM$HG$&FCMKOPMJ$
HJ$/9;$S%̂CKEJ$ePKIOJV$&EKFFZD$HG$%GXYIOPMGF$'KEQLGFB$!ZD$
�DIWGMF[WGKF$GE$ \]GFB$HJ$&FQ̂CKG$ePKMD̀MJabMKJB$GE$'̂MKG$¦IKCJB$
QJMJ$%KFOMKXPK\ZD$�cXLKCJB$CDE$&FaDM\DF$*GFOMKODF$HG$%KFOMKXPK\ZDB$HJ$
�DEQJIRKJ$%G$'JIGJEGIOD$%G$�KIJF$)GMJKF$+$�DQJFJ$�)$UB$CDIaDMEG$
tzs�tztxkl�n�{s�~{txzox�psnn�|uxoxl�psnn|{tuwx{on�o��s�tpo��ovwxy�tpx
DF$OKOPLJMGF$HJF$HGXYIOPMGF$HJ$MGaGMKHJ$GEKFFZD$ST%GXGIOPMKFOJFUV$G$J$
�LKWGKMJ$(MPFO$%KFOMKXPKHDMJ$HG$([OPLDF$G$<JLDMGF$�DXKLKbMKDF$'1 1$
ST ̀GIOG$�KHPCKbMKDUV$CDIWDCJHDF$J$QJMOKCKQJM$HJ$ FFGEXLGKJ$)GMJL$HG$
%GXGIOPMKFOJF$ST )%UVB$_PG$FG$MGJLKNJMbB$GE$QMKEGKMJ$CDIWDCJ\ZDB$ID$
HKJ$/4$HG$EJM\D$HG$2422B$fF$//$RDMJFB$QDM$EGKD$GgCLPFKWJEGIOG$HK̀KOJLB$
txypxzoxzorsqo{t{opxn|q{oxtxno}~s��ox|{zopxz|xzst�
SJV$J$CDICGFFZD$HG$�JKWGM$QJMJ.$SKV$J$IZD$HGCLJMJ\ZD$HG$<GICKEGIOD$
 IOGCKQJHD$HJ$&EKFFZDB$GE$MJNZD$HD$HGFCPEQMKEGIOD$QGLJ$
&EKFFDMJ$HD$KICKFD$�$HJ$CLbPFPLJ$51/12$HJ$&FCMKOPMJ$HG$&EKFFZDB$GE$
aPI\ZD$HG$HGCKFZD$CDIHGIJO�MKJ$GE$QMDCGFFD$�PHKCKJL$Ij$/42/447
0A12443191481442AB$J�PKNJHDB$GE$2443$QGLD$QMKICKQJL$FKIHKCJOD$
HDF$GEQMG̀JHDF$HJ$�DEQJIRKJB$_PG$HGWKHD$fF$MGCGIOGF$HGCKF]GF$
GE$MGLJ\ZD$JD$MGaGMKHD$QMDCGFFDB$GIOGIHGP$QDM$MGWGM$D$WJLDM$HD$
QMDWKFKDIJEGIODB$OGIHD$JPEGIOJHD$J$QMDWKFZD$QJMJ$GFFG$QMDCGFFD$GE$
CGMCJ$HG$*�2/014441444B44$SHPNGIODF$G$HGNGFFGOG$EKLR]GF$HG$MGJKFVB$
CDIOJXKLKNJHD$GE$8/$HG$HGNGEXMD$HG$242/B$CDIaDMEG$HGOJLRJEGIOD$
HKFQDIKXKLKNJHD$QGLJ$�DEQJIRKJ$IJ$T�MDQDFOJ$HJ$ HEKIKFOMJ\ZD$�JMJ$
J$ FFGEXLGKJ$)GMJL$HG$%GXGIOPMKFOJF$HJ$/9;$&EKFFZDU$HKWPL̀JHJ$
GE$FGP$�GXFKOG$HG$*#B$CDIFOJIOG$ID$LKIh$ROOQF.66MK1CDQJFJ1CDE1XM6
JM_PKWJEGIODF7CWE6HDCPEGIODF7GIOMG̀PGF7J7CWE6$ ST�MDQDFOJ$ HJ$
 HEKIKFOMJ\ZDUV�$G$SKKV$J$IZD$HGCLJMJ\ZD$HD$<GICKEGIOD$ IOGCKQJHD$
HJ$&EKFFZDB$G$QDM$CDIFG_PYICKJB$KIDCDMMYICKJ$HG$CMDFF$HGaJPLO$IJ$

EGFEJB$CDIaDMEG$QMGWKFOD$ID$KICKFD$<$HJ$CLbPFPLJ$51/1/$HJ$&FCMKOPMJ$HG$
&EKFFZDB$GgCLPFKWJEGIOG$IJ$GWGIOPJLKHJHG$HG$DCDMMYICKJ$HJ$HGCMGOJ\ZD$
HG$WGICKEGIOD$JIOGCKQJHD$HJ$/2;$GEKFFZD$HG$HGXYIOPMGF$HJ$�DEQJIRKJB$
GgCLPFKWJEGIOG$CDE$MGLJ\ZD$f$EJÔMKJ$OMJOJHJ$ID$KOGE$SKV$JCKEJ1
XV$JPODMKNJ\ZD$QJMJ$_PG$D$ ̀GIOG$�KHPCKbMKDB$GE$CDI�PIOD$CDE$J$
&EKFFDMJB$QMJOK_PG$ODHD$G$_PJL_PGM$JOD$IGCGFFbMKD$G$MGCDEGIHbWGL$JD$
JOGIHKEGIOD$HJF$HGLKXGMJ\]GF$J_PK$QMGWKFOJFB$KICLPKIHDB$EJF$IZD$FG$
LKEKOJIHD$J$CGLGXMJ\ZD$HDF$KIFOMPEGIODF$_PG$GWGIOPJLEGIOG$FG$aJ\JE$
IGCGFFbMKDF1
!D$CJFD$HG$JQMDWJ\ZD$QGLDF$%GXGIOPMKFOJF$HJF$EJÔMKJF$HJ$�MHGE$
HD$%KJB$J$�DEQJIRKJ$QMDQ]G$D$QJ̀JEGIOD$HG$QMYEKD$ST�JKWGM$
�GGUV$J$ODHDF$DF$%GXGIOPMKFOJFB$IDF$OGMEDF$HJ$EJKF$MGCGIOG$�MDQDFOJ$
HG$ HEKIKFOMJ\ZD$HKWPL̀JHJ$QGLJ$�DEQJIRKJ$JÔ$J$MGJLKNJ\ZD$HJ$
 FFGEXLGKJ$GB$JKIHJB$HG$aDMEJ$KHYIOKCJB$_PJL_PGM$XGIGa[CKD$JHKCKDIJL$
CDICGHKHD$QGLJ$�DEQJIRKJ$fF$HGEJKF$GEKFF]GF$HG$HGXYIOPMGF$_PG$
WGIRJE$J$HGLKXGMJM$FDXMG$J$EGFEJ$�MHGE$HD$%KJ1
�*��&%#�&!(�'$ �:#��<&#'$§$*& :#̈ =>�$%#)#( :

&E$JOGIHKEGIOD$f$#IFOMP\ZD$HJ$�DEKFFZD$HG$<JLDMGF$�DXKLKbMKDF$
ST�<�UV$I-$52962424B$JQMGFGIOJEDF$JXJKgD$DF$QMDCGHKEGIODF$
JQLKCbWGKF$f$MGJLKNJ\ZD$HJ$ )%$QDM$EGKD$HK̀KOJL.
/7$ CGFFD$G$POKLKNJ\ZD$HD$'KFOGEJ$&LGOM©IKCD
 $ )%$FGMb$MGJLKNJHJ$JOMJŴF$HG$QLJOJaDMEJ$HK̀KOJL$TT�'$(GJEFUB$_PG$
QDFFKXKLKOJMb$J$QJMOKCKQJ\ZD$MGEDOJ$HDF$%GXGIOPMKFOJF1$�$CDIOGcHD$HJ$
 )%$FGMb$̀MJWJHD$QGLJ$&EKFFDMJ1
�JMJ$QJMOKCKQJMGE$HJ$ )%B$DF$%GXGIOPMKFOJF$HGWGMZD$GIWKJM$JÔ$2$SHDKFV$
zstnxt��onxzoxn~tx{otrsªt��|wx�t{tx|nxo�ptsrnx~n����|�tnt��|p�q{xox
}o{«�t}o��o�|rs�os{t�{~n���|p�q{�xksvxtx�|�y{pt��|xzoxn~tx�t{�s�s�t��|x
JCDEQJIRJHJ$HDF$�!�,F$HDF$aPIHDF$%GXGIOPMKFOJFB$CDIaDMEG$D$CJFDB$
SKKV$J$KIHKCJ\ZD$HDF$MGQMGFGIOJIOGF$_PG$QJMOKCKQJMZD$HJ$ FFGEXLGKJFB$
KIaDMEJIHD$FGP$���B$OGLGaDIG$G$G7EJKL$QJMJ$CDIOJODB$G$SKKKV$JF$C�QKJF$
HDF$MGFQGCOKWDF$HDCPEGIODF$HG$CDEQMDWJ\ZD$HG$QDHGMGFB$CDIaDMEG$
KOGE$8$JXJKgD1
 $&EKFFDMJ$G6DP$D$ ̀GIOG$�KHPCKbMKD$GIWKJMb$JÔ$2$SHPJFV$RDMJF$JIOGF$HJ$
MGJLKNJ\ZD$HJ$ )%B$PE$G7EJKL$JD$MGFQGCOKWD$%GXGIOPMKFOJ$CDIOGIHD$JF$
DMKGIOJ\]GF$QJMJ$JCGFFD$G$DF$HJHDF$QJMJ$CDIGgZD$JD$FKFOGEJ$GLGOM©IKCD$
�t{tx�tztx~pxz|nx¬oqo��~{sn�tnx­~ox�s�o{opx�|�y{ptz|xtx�t{�s�s�t��|wx
CDIaDMEG$JCKEJ$KIHKCJHD1$�JFD$HGOGMEKIJHD$%GXGIOPMKFOJ$GFOG�J$CDE$
QMDXLGEJF$HG$JCGFFD$f$QLJOJaDMEJ$DP$IZD$OGIRJ$MGCGXKHD$D$CDIWKOG$
KIHKWKHPJL$QJMJ$QJMOKCKQJ\ZD$IJ$ )%$CDE$JÔ$2$SHPJFV$RDMJF$HG$
JIOGCGHYICKJ$GE$MGLJ\ZD$JD$RDMbMKD$HG$KI[CKD$HJ$ )%B$HGWGMb$GIOMJM$
GE$CDIOJOD$CDE$J$&EKFFDMJ$QGLD$OGLGaDIG$S8/V82947/d3A6/A59B$CDE$
ID$E[IKED$/$SPEJV$RDMJ$HG$JIOGCGHYICKJ$GE$MGLJ\ZD$JD$RDMbMKD$HG$
KI[CKD$HJ$ )%$QJMJ$_PG$FG�J$QMGFOJHD$D$FPQDMOG$JHG_PJHD$GB$CDIaDMEG$
D$CJFDB$D$JCGFFD$HD$%GXGIOPMKFOJ$FG�J$LKXGMJHD$EGHKJIOG$D$GIWKD$HG$
IDWD$CDIWKOG$KIHKWKHPJL1$�JFD$D$%GXGIOPMKFOJ$OGIRJ$HcWKHJF$̀GMJKF$
MGLJCKDIJHJF$f$ )%B$HGWG$GIOMJM$GE$CDIOJOD$CDE$D$HGQJMOJEGIOD$
HG$*GLJ\]GF$CDE$#IWGFOKHDMGF$HJ$&EKFFDMJ$QGLD$OGLGaDIG$S8/V$82947
/8356/35/6/4586/5421
!D$HKJ$HG$MGJLKNJ\ZD$HJ$ )%B$DF$%GXGIOPMKFOJF$HGWGMZD$FG$CDIGCOJM$
CDE$84$SOMKIOJV$EKIPODF$HG$JIOGCGHYICKJ$EPIKHDF$HG$HDCPEGIOD$HG$
KHGIOKHJHG$G$HDF$HDCPEGIODF$QMGWKJEGIOG$GICJEKIRJHDF$QDM$G7EJKLB$DF$
_PJKF$QDHGMZD$FGM$GgK̀KHDF$QGLD$ ̀GIOG$�KHPCKbMKD1
 $&EKFFDMJ$IZD$FG$MGFQDIFJXKLKNJMb$QDM$GWGIOPJKF$aJLRJF$HG$CDIGgZD$DP$
QMDXLGEJF$DQGMJCKDIJKF$HG$JCGFFD$DP$G_PKQJEGIODF$HDF$%GXGIOPMKFOJF1
�F$%GXGIOPMKFOJF$_PG$QJMOKCKQJMGE$WKJ$T�'$(GJEFUB$HG$JCDMHD$CDE$
JF$KIFOMP\]GF$HJ$&EKFFDMJB$FGMZD$CDIFKHGMJHDF$QMGFGIOGF$IJ$ )%$G$
HGWGMZD$FGM$CDIFKHGMJHDF$JFFKIJIOGF$HJ$JOJ$G$HD$LKWMD$HG$QMGFGI\J1
27$ HEKFFZD$HG$#IFOMP\ZD$HG$<DOD$f$%KFO®ICKJ
�$%GXGIOPMKFOJ$QDHGMb$GgGMCGM$FGP$HKMGKOD$HG$WDOD$f$HKFO®ICKJB$QDM$
EGKD$HD$QMGGICRKEGIOD$HD$?DLGOKE$HG$<DOD$f$%KFO®ICKJB$D$_PJL$GFOb$
HKFQDI[WGL$IJ$Qb̀KIJ$HJ$MGHG$EPIHKJL$HG$CDEQPOJHDMGF$HJ$&EKFFDMJ$
ROOQF.66MK1CDQJFJ1CDE1XM61$�JMJ$_PG$D$?DLGOKE$HG$<DOD$f$%KFO®ICKJ$
FG�J$CDIFKHGMJHD$WbLKHDB$̂$KEQMGFCKIH[WGL.$SKV$D$QMGGICRKEGIOD$HG$
ODHDF$DF$CJEQDFB$KICLPKIHD$J$KIHKCJ\ZD$HD$IDEG$DP$HGIDEKIJ\ZD$
FDCKJL$CDEQLGOJ$HD$HGXGIOPMKFOJ$G$D$IcEGMD$HD$���$DP$�!�,B$XGE$
CDED$KIHKCJ\ZD$HG$GIHGMG\D$HG$G7EJKL$QJMJ$GWGIOPJKF$CDIOJODF�$SKKV$J$
tnns�t�~{txt|xy�trxz|x̄|ro�spxzox°|�|x±x¬sn�²��stxz|x¬oqo��~{sn�tx|~x
FGP$MGQMGFGIOJIOG$LG̀JLB$CDIaDMEG$D$CJFDB$G$IDF$OGMEDF$HJ$LG̀KFLJ\ZD$
WK̀GIOG1$ $&EKFFDMJ$GgK̀KMb$_PG$DF$?DLGOKIF$HG$<DOD$f$%KFO®ICKJ$FG�JE$
{~q{s�tz|nxoxtnns�tz|nx�|pxtx�o{�sy�t��|xzs}s�trx|~x{o�|�³o�sztnx�|{x
DPOMD$EGKD$_PG$̀JMJIOJ$FPJ$JPODMKJ$G$KIOG̀MKHJHGB$CDIaDMEG$i2-$HD$
JMOK̀D$3-$HJ$#IFOMP\ZD$�<�$5291
'GMb$JCGKOD$D$?DLGOKE$HG$<DOD$f$%KFO®ICKJ$_PG$aDM$GIWKJHDB$CDE$JÔ$2$
SHDKFV$HKJF$HG$JIOGCGHYICKJ$HJ$HJOJ$HG$MGJLKNJ\ZD$HJ$ )%B$�PIOJEGIOG$
CDE$DF$HDCPEGIODF$LKFOJHDF$ID$KOGE$8$JXJKgDB$JDF$CPKHJHDF$HD$
%GQJMOJEGIOD$HG$*GLJ\]GF$CDE$#IWGFOKHDMGF$HJ$&EKFFDMJ$G6DP$JD$
m}o��ox́sz~�sµ{s|wx�t{tx|nxo�ptsrnx~n����|�tnt��|p�q{xox}o{«�
t}o��o�|rs�os{t�{~n���|p�q{�
¶nx¬oqo��~{sn�tnx­~oxyªo{opx|xo��s|xztxs�n�{~��|xzox�|�|xt�sptx
EGICKDIJHJ$G$GFOJ$aDM$CDIFKHGMJHJ$WbLKHJB$IZD$QMGCKFJMZD$JCGFFJM$
D$LKIh$QJMJ$QJMOKCKQJ\ZD$HK̀KOJL$HJ$ )%B$FGIHD$FPJ$QJMOKCKQJ\ZD$G$
WDOD$CDEQPOJHDF$HG$aDMEJ$JPODEbOKCJ1$�DIOPHDB$GE$CJFD$HG$GIWKD$
HJ$KIFOMP\ZD$HG$WDOD$HG$aDMEJ$QM̂WKJ$QGLD$%GXGIOPMKFOJ$DP$QDM$FGP$
MGQMGFGIOJIOG$LG̀JL$CDE$J$QDFOGMKDM$QJMOKCKQJ\ZD$HJ$JFFGEXLGKJ$WKJ$
JCGFFD$JD$LKIhB$D$%GXGIOPMKFOJ$CJFD$_PGKMJB$QDHGMb$WDOJM$IJ$ )%B$CJFD$
GE$_PG$D$WDOD$JIOGMKDMEGIOG$GIWKJHD$HGWGMb$FGM$HGFCDIFKHGMJHD1
/7$%GQ�FKOD$�M̂WKD$HG$%DCPEGIODF
¶nx¬oqo��~{sn�tnxzo�o{�|xo��st{xt|nxo�zo{o�|nxoro�{·�s�|nx~n���
�|�tnt��|p�q{xox}o{«�t}o��o�|rs�os{t�{~n���|p�q{wx�{o�o{o��strpo��owx
CDE$JÔ$2$SHDKFV$HKJF$HG$JIOGCGHYICKJ$HJ$HJOJ$HG$MGJLKNJ\ZD$HJ$ )%B$
DF$FG̀PKIOGF$HDCPEGIODF.$SKV$_PJIHD$QGFFDJ$a[FKCJB$HDCPEGIOD$HG$
KHGIOKHJHG�$SKKV$_PJIHD$QGFFDJ$�PM[HKCJB$C�QKJ$HG$JODF$FDCKGObMKDF$G$
HDCPEGIODF$_PG$CDEQMDWGE$J$MGQMGFGIOJ\ZD$HD$%GXGIOPMKFOJ�$G$SKKKV$
_PJIHD$aDM$MGQMGFGIOJHD$QDM$QMDCPMJHDMB$QMDCPMJ\ZD$CDE$QDHGMGF$
on�o��y�|nx�t{txn~tx{o�{ono��t��|x�txm̧ ¬wx|qozo�sztnxtnx�|�zs�¹onx
LG̀JKF1$&E$ODHD$CJFDB$DF$%GXGIOPMKFOJF$DP$FGPF$MGQMGFGIOJIOGF$LG̀JKFB$
EPIKHDF$HDF$HDCPEGIODF$GgK̀KHDF$JCKEJB$QDHGMZD$QJMOKCKQJM$HJ$
JFFGEXLGKJ$JKIHJ$_PG$OGIRJ$HGKgJHD$HG$HGQDFKOb7LDF$QMGWKJEGIOGB$HGFHG$
_PG$DF$JQMGFGIOG$JÔ$D$RDMbMKD$GFOKQPLJHD$QJMJ$J$JXGMOPMJ$HDF$OMJXJLRDFB$
CDIaDMEG$i$2-B$JMOK̀D$A-B$HJ$#IFOMP\ZD$�<�$5291

?GLD$"DMKNDIOG6�)B$/5$HG$aGWGMGKMD$HG$24221
�JMLDF$ P̀PFOD$?DOMGL$?GMOD

%KMGODM$�KIJICGKMD$G$HG$*GLJ\]GF$CDE$#IWGFOKHDMGF
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 <#'�$%&$&%#( :$
�DHD$HG$%KFQPOJ$�GCRJHD$+$�JKDM$%GFCDIOD$+$���7444/622$7$
CDIOMJOJ\ZD$HG$GEQMGFJ$GFQGCKJLKNJHJ$QJMJ$QMGFOJ\ZD$HG$FGMWK\DF$HG$
MGCGIFGJEGIODB$KIFQG\ZD$ÔCIKCJB$OGFOGFB$QMD�GODB$HKEGIFKDIJEGIOD$
RKHMbPLKCDB$KIFOJLJ\ZD$HG$MGHG$KIOGMIJB$JHG_PJ\]GFB$CDIWGMF]GF$HG$
JQJMGLRDF$f$̀bF$G$JFFKFOYICKJ$ÔCIKCJ$QJMJ$LK̀J\ZD$HG$IDWDF$CLKGIOGF$
MGFKHGICKJKF$G$HG$QG_PGID$CDÊMCKD$IJ$*G̀KZD$�GOMDQDLKOJIJ$G$�DLJM$
Êo�{|�|rs�t�|xzox̄or|xË|{sª|��owx�|p�|n�tx�or|nxp~�s���s|nxzoy�sz|nx
IJ$LGK$CDEQLGEGIOJM$I-$3d62445$HG$/264/624451$&IOMG̀J$G$JXGMOPMJ$
HDF$GIWGLDQGF$CDIOGIHD$JF$QMDQDFOJF$CDEGMCKJKF$G$HDCPEGIODF$HG$
RJXKLKOJ\ZD.$HKJ$/564862422$fF$/4RB$ID$ PHKO�MKD$HD$�%7*�?"$HJ$
)JFEK̀B$LDCJLKNJHD$IJ$ W1$%M1$,DF̂$ ÊMKCD$�JIFJHD$?JRKJB$/144d$+$
�KHJHG$#IHPFOMKJLB$�DIOJ̀GE6�)1$�$&HKOJL$GFOJMb$HKFQDI[WGL$ID$FKOG$HJ$
) '�#).$ROOQ.66���1̀JFEK̀1CDE1XM6:KCKOJCDGF6�J̀KIJF6�MDgKEJF7
 XGMOPMJF1JFQgB$J$QJMOKM$HD$HKJ$/0642624221

 <#'�$%&$&%#( :$
�DHD$HG$%KFQPOJ$�GCRJHD$+$�JKDM$%GFCDIOD$+$���7444062/$7$
CDIOMJOJ\ZD$HG$GEQMGFJ$GFQGCKJLKNJHJ$QJMJ$QMGFOJ\ZD$HG$FGMWK\DF$HG$
GLJXDMJ\ZD$HG$QMD�GOD$GgGCPOKWDB$CDIFOMP\ZDB$EDIOJ̀GEB$GIFJKDF$G$
OGFOGF$JQ�F$CDIFOMP\ZD$G$CDEKFFKDIJEGIOD$QM̂7DQGMJCKDIJL$HG$MJEJL$HG$
MPJ$G$HG$JOGIHKEGIOD$G$KIFOJLJ\ZD$HG$GFOJ\]GF$QJMJ$LK̀J\ZD$HG$IDWDF$
CLKGIOGF$*GFKHGICKJKF$G$HG$�G_PGID$�DÊMCKD$IJ$MG̀KZD$EGOMDQDLKOJIJ$
G$CDLJM$EGOMDQDLKOJID$HG$?GLD$"DMKNDIOG$CDEQDFOJ$QGLDF$EPIKC[QKDF$
zoy�sz|nx�txÌosx�|p�ropo��t{x�ÍxÎÏÐ«ÑÑÒxzoxÓ«ÐÑÓÐ«ÑÑÒ�x���{o}txox
JXGMOPMJ$HDF$GIWGLDQGF$CDIOGIHD$JF$QMDQDFOJF$CDEGMCKJKF$G$HDCPEGIODF$
HG$RJXKLKOJ\ZD.$HKJ$/964862422$fF$/4RB$ID$ PHKO�MKD$HD$�%7*�?"$HJ$
)JFEK̀B$LDCJLKNJHD$IJ$ W1$%M1$,DF̂$ ÊMKCD$�JIFJHD$?JRKJB$/144d$+$
�KHJHG$#IHPFOMKJLB$�DIOJ̀GE6�)1$�$&HKOJL$GFOJMb$HKFQDI[WGL$ID$FKOG$HJ$
) '�#).$ROOQ.66���1̀JFEK̀1CDE1XM6:KCKOJCDGF6�J̀KIJF6�MDgKEJF7
 XGMOPMJF1JFQgB$J$QJMOKM$HD$HKJ$/0642624221

%JIKGLJ$ LWGF$�JMCDIHGF$�GHMDFJ
)GMGIOG$HG$�DIOMJODF$G$:KCKOJ\]GF

Ô����� ¡� ¢£¢ ����� 

ÇÄºÈÄÕ¾ÈÁ¾ÂÃÄÂÄÇÕ¾Ã»ÂÃÄÂ

ÃÄÇÄ¿Ö»×ÖÁ¼Ä¿Õ»ÂÇ»ºÁ¾×

(&*��$ %#(#<�
&gOMJOD$HD$/j$(GMED$ HKOKWD$JD$�DIOMJOD$I-$d2d23d46242/B$CGLGXMJHD$
GIOMG$D$&FOJHD$HG$�KIJF$)GMJKF$QDM$KIOGMÊHKD$HJ$'GCMGOJMKJ$HG$&FOJHD$
HG$%GFGIWDLWKEGIOD$'DCKJL$G$J$GEQMGFJ$�GOMDXMJF$%KFOMKXPKHDMJ$'6 1$
¶qØo�|�xtr�o{t��|xz|nxztz|nxztxqo�oy�sµ{stopx�s{�~zoxztxp~zt��tx
ztx{tª�|xn|�strxox|x{oo­~sr�q{s|xo�|�·ps�|xy�t��os{|xz|nxs�o�nxÑ«x�x
)JFDLKIJ$G48$7$ÙLGD$HKGFGLBHJ$ OJ$HG*G̀KFOMD$HG$QMG\DF$Ij$5A6242/B$
�LJIG�JEGIOD$I-$//6242/B$CDIaDMEG$CLbPFPLJ$912$HJ$ *�1$ FFKIJOPMJ.$
/A642624221$'K̀IJObMKDF.$&LKNJXGOR$,PCb$G$�GLLD$,JCDEGOOKB$QDM$
CDIOMJOJIOG�$'M1)LJPCKPF$HG$:PCCJ$?MJ̀J$G$)KLWJI$HG$'b$?JMMGOD$,cIKDMÂ
B$QDM$CDIOMJOJHDF1
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�$&FOJHD$HG$�KIJF$)GMJKFB$QDM$KIOGMÊHKD$HJ$'GCMGOJMKJ$HG$&FOJHD$
HG$%GFGIWDLWKEGIOD$'DCKJLB$ID$PFD$HG$FPJF$JOMKXPK\]GFB$KIaDMEJ$_PG$
JF$CDIOJF$HD$�DIWYIKD$I-45/862440B$CGLGXMJHD$GIOMG$J$'GCMGOJMKJ$HG$
&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL$G$J$�MGaGKOPMJ$�PIKCKQJL$HG$�DMMD$
HD$�KLJMB$�!�,/3184812/A6444/744B$aDMJE$JQMDWJHJFB$GE$//$HG$
aGWGMGKMD$HG$2422B$IDF$OGMEDF$HJ$LG̀KFLJ\ZD$WK̀GIOG1

$?GLD$"DMKNDIOGB/5$HG$aGWGMGKMD$HG$24221
$&LKNJXGOR$,PCb$G$�GLLD$,JCDEGOOK

'GCMGOJMKJ$HG$&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL
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!�(#�#� =>�$2/62422$+$��!<Û!#�$/24624/A$
�*&�&#(@* $�@!#�#� :$%&$%#<#!�1

�$&FOJHD$HG$�KIJF$)GMJKFB$QDM$KIOGMÊHKD$HJ$'GCMGOJMKJ$HG$&FOJHD$
HG$%GFGIWDLWKEGIOD$'DCKJLB$ID$PFD$HG$FPJF$JOMKXPK\]GFB$KIaDMEJ$_PG$
JF$CDIOJF$HD$�DIWYIKD$I-/24624/AB$CGLGXMJHD$GIOMG$J$'GCMGOJMKJ$HG$
&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL$G$J$�MGaGKOPMJ$�PIKCKQJL$HG$%KWKIDB$
�!�,/31//A12026444/733B$aDMJE$JQMDWJHJF$CDE$MGFFJLWJFB$GE$//$HG$
aGWGMGKMD$HG$2422B$IDF$OGMEDF$HJ$LG̀KFLJ\ZD$WK̀GIOG1

$?GLD$"DMKNDIOGB/5$HG$aGWGMGKMD$HG$24221
$&LKNJXGOR$,PCb$G$�GLLD$,JCDEGOOK

'GCMGOJMKJ$HG$&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL
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!�(#�#� =>�$2262422$+$��!<Û!#�$/8d46244d$
<#: $<#�&!(#! $�@*( %�$%&$�&!&̈&'1

�$&FOJHD$HG$�KIJF$)GMJKFB$QDM$KIOGMÊHKD$HJ$'GCMGOJMKJ$HG$&FOJHD$
HG$%GFGIWDLWKEGIOD$'DCKJLB$ID$PFD$HG$FPJF$JOMKXPK\]GFB$KIaDMEJ$_PG$
JF$CDIOJF$HD$�DIWYIKD$I-/8d46244dB$CGLGXMJHD$GIOMG$J$'GCMGOJMKJ$
HG$&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL$G$J$<KLJ$<KCGIOKIJ$�PMOJHD$HG$
�GIGNGFB$�!�,/3159514296444/748B$aDMJE$JQMDWJHJFB$GE$//$HG$
aGWGMGKMD$HG$2422B$IDF$OGMEDF$HJ$LG̀KFLJ\ZD$WK̀GIOG1

$?GLD$"DMKNDIOGB/5$HG$aGWGMGKMD$HG$24221
$&LKNJXGOR$,PCb$G$�GLLD$,JCDEGOOK

'GCMGOJMKJ$HG$&FOJHD$HG$%GFGIWDLWKEGIOD$'DCKJL
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$�JMOGF.$J$'GCMGOJMKJ$HG$&FOJHD$HG$�JNGIHJ$+$'&�B$J$'GCMGOJMKJ$HG$
&FOJHD$HG$%GFGIWDLWKEGIOD$&CDI©EKCD$+$'&%&B$D$#IFOKOPOD$HG$
%GFGIWDLWKEGIOD$#IOG̀MJHD$HG$�KIJF$)GMJKF$+$#!%#$G$J$GEQMGFJ$
?&?#% '$,�( $&�&$#!%¦'(*# $&$���ß*�#�$:(% 1B$�?,&(�.$
WKJXKLKNJM$J$EJIPOGI\ZDB$QGLJ$,�( $&�&B$HG$FGP$GFOJXGLGCKEGIOD$
KIHPFOMKJL$LDCJLKNJHD$ID$EPIKC[QKD$HG$�PMD$�KID$G$HG$FGP$�GIOMD$
HG$%KFOMKXPK\ZD$LDCJLKNJHD$GE$:JWMJFB$�KIJF$)GMJKFB$HGFOKIJHDF$f$
KIHPFOMKJLKNJ\ZD$G$CDEGMCKJLKNJ\ZD$HDF$QMDHPODF$MGLJCKDIJHDF$ID$
QMDODCDLD$HG$KIOGI\]GF1$ FFKIJOPMJ.$/5142124221$'K̀IJObMKDF.$:PKN$
�LJPHKD$�GMIJIHGF$:DPMGI\D$)DEGFB$'GCMGObMKD$HG$&FOJHD$HG$�JNGIHJB$
GE$GgGMC[CKDB$S'&�VB$�GMIJIHD$�JFFJLKD$HG$ WGLJM$S'&%&VB$,DZD$�JPLD$
?MJ̀J$'JIODF$S#!%#V$"JMMKEJI$�JMKJ$G$ IO©IKD$)JLWZD$�JMKJS,�( $
&�&V1

*&'@��$%�$##$(&*��$ %#(#<�
$ �$��!(* (�$!-$/d444/43dA
$�*��&''�$%&$����* '$//d/44/$
444495624/d$+$��!(* (�$d2A99d8

$S�*��&''�$'&#$!-.$//d414/144/202d624/d722V
$�JMOGF.$'&�6�)$G$'&*�*�$7'&*<#=�$�&%&* :$%&$
�*��&'' �&!(�$%&$% %�'1�X�GOD.$�MDMMD̀J\ZD$HJ$WK̀YICKJ$
CDIOMJOPJL$QDM$EJKF$PE$QGM[DHD$HG$/2$SHDNGV$EGFGFB$CDE$KI[CKD$GE$
2464862422G$ÔMEKID$GE$/d648624281$<JLDM$HJ$�MDMMD̀J\ZD.$*�$
021444B441$

:KIHGIXGM̀$!JaaJR$�GMMGKMJB$'PQGMKIOGIHGIOG$HG$
(GCIDLD̀KJ$HJ$#IaDMEJ\ZD$7$'(#6'&�$7$/5642624221$
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 <#'�$%&$"���:�) =>�
&HKOJL$I-.$//26242/1$�MDCGFFD$I-.$284414/1428/8446242/73A1$�$
¬s{o�|{x̧o{trxz|x¬o�t{�tpo��|xzox�zsy�t�¹onxox�n�{tztnxzoxâ|zt}opx
HD$&FOJHD$HG$�KIJF$)GMJKF$7$%&*6�)B$ID$PFD$HG$FPJF$JOMKXPK\]GF$
G$JHDOJIHD$J$CDICLPFZD$HD$MGLJO�MKD$HJ$�DEKFFZD$�GMEJIGIOG$
HG$:KCKOJ\ZD$7$��:B$"���:�) $J$��!��**Û!�# $QJMJ$
&ICJXG\JEGIODF$HJ$�DIOG$FDXMG$D$*KXGKMZD$,JMHKE$S9AB44$g$/4B44$
EVB$ID$OMGCRD$�KEGIOJ$7$&IOM1$?*7259$S)PJQ̂VB$GFOJCJ$2/2/ã/3B44B$
MDHDWKJ$�)7/041$�DEQLGEGIOJ\ZD$HJ$CDIFOMP\ZD$HJ$�DIOG$FDXMG$D$
��MMG̀D$)MJIHG$DP$�JCRDGKMJB$HKEGIF]GF$S84B44g/4B44$EVB$ID$OMGCRD$
�KEGIOJ$7$&IOM1$?*7259$S)PJQ̂VB$GFOJCJ$92ã/9B44B$MDHDWKJ$�)7/04B$
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