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STUTVWVXYZX[\WVT]̂\V̂_̂
V̀aYbYZT]cTYYVXdÛefÛY[gh
cXefVgiYjgUWêkdÛ_̂Y]Tl̂VT
mnegŶcoXpXVnYVT_]T\Togq
Ûĉ]nXYgoYk]WpgeYVTYĉ][Xh
dckXVV̂oYoX]̂r]gacggYkYpXdcf
r]Ts\VgUTYkY]Tl̂VV̂oỲ ôX
UWefcW]nY_eTkTY]Tl̂VTYtuvu
w]gk̂eTr̂ku
x̂pycV̂lY_]Tô ĉlYz{oXVdh
ÛlŶmeTdcV̂lỲWonYsTYoV̂_̂h
eXcVglY\̂m]̂d̂kXdcVnlYc]W\Yg
knd̂ÛXYr]̂|XddĝVTefV̂X
oTdcX]dck̂YVT_]T[\XVTYSuY}u
w~z���~jtqY_eTkVnlYmW�_Teh
cX]YjgUWêkdÛ_̂Y]Tlr̂uY�eTh
_̂\T]dckXVVnoYrgdfô oYz{h
oXVdÛlŶmeTdcV̂lỲWonYVTh
_]T[\XVnYkXcX]TVnYc]W\TY�uju
Z���S�w~jtYgY�uwuY����jtu
ST_]T\nYk]WpgeYr̂ ô �VgU
\XrWcTcTŶmeTdcV̂lỲWonYjuYju
�TkfaêkTYtuYtuY�̂]mWV̂ku
�eTkTY]Tl̂VTYk]WpgeY�eT_̂h
\T]V̂dcfY_WmX]VTĉ]TYz{oXVdh
ÛlŶmeTdcgYSuxuY��vz���w�h
S~�qYkX\W�XoWYdrXigTegdcW
r̂ŶmdeW[gkTVg{YpTdcVn�Yegi
\̂r̂eVgcXefV̂_̂Ŷ|gdTY��goh
dÛ_̂Ŷc\XeXVgaY~t~Y�vmX]h
mTVUY�̂ddgg�qY�u�uY��~S��w~h
j~�qYWpgcXe{YjgUWêkdÛlYdrXh
igTefV̂lY�Û]]XUiĝVV̂l�Ŷmh
�X̂m]TŝkTcXefV̂lY�Ûenu
�TYe{m̂kfqY\̂m]̂cWYgYogêh
dX]\gXYUY\XcaoY�eT_̂\T]dckXVh
VnoYrgdfôoỲWonYjgUWêkdh
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Û_̂YoWVgigrTefV̂_̂Y]Tl̂VT
VT_]T[\XVTY[gcXefVgiTYduYwTh
egVgV̂YSuZuY~v�S¥�jtu
~coXpXVnYx̂ pycV̂lY_]Tôh
ĉlY_eTknY]Tl̂VTYsTY\̂m]̂d̂h
kXdcVnlYc]W\YSujuYt�t��Stq
sTkX\W{�TaYoT_TsgV̂oY¦§
jgUWê kdÛ_̂Y]Tlr̂qY�ü u
}�̀ ~z~jtqYrXUT]fYjgUWêkh
dÛ_̂Y]Tlr̂qYjujuYxtj�̈ h
��Sw~qYr̂kT]YjgUWêkdÛ_̂
]Tlr̂qYSujuYj���©tS�Stq
UeT\̂k�gUY~~~Y©wªY�jgUWh
ê kdÛX�qY�u}uYZ���w~jtq
_eTkVnlY«ÛV̂ogdcY~~~Y©wª
�jgUWêkdÛX�qY�utuY����xth
S~jtqYWpgcXefhê_̂rX\YjgUWh
êkdÛlYdrXigTefV̂lY�Û]]XUh
iĝVV̂l�Y�Ûen¬YYYsTYTUcgkV̂X
WpTdcgXYkYkXcX]TVdÛoY\kg[Xh
VggYjgUWêkdÛ_̂Y]Tl̂VTYVTh
_]T[\XVnYSu�uY�t�t�tS�Stq
r]X\dX\TcXefYd̂kXcTYrX]kgph
V̂lYkXcX]TVdÛlŶ]_TVgsTigg
vT]cTodÛ_̂YdXefdÛ_̂Yr̂dXh
eXVgaqY�u�uYv~�~S~jtYgY�uYxu
w�S���~jtqYkXcX]TVnYc]W\T
�duYx̂ \\Wm]̂kV̂X�qYZuZuY��h
�̀w~jtqY�u�uYz�z��w�Stq
peXVnYd̂kXcTYY�am̂kdÛlYrX]h
kgpV̂lYkXcX]TVdÛlŶ]_TVgsTh
iggqYSu�uz�~x�S�StqY\XrWh
cTcỲWonY�am̂kdÛ_̂YdXefdÛh
_̂Yr̂dXeXVgau
jdXoY[XV�gVToY[XeTXo
meT_̂r̂eWpgaYgYdpTdcfa
����������������������������������®̄�°±²³́ µ

SX̂m�̂\gô ŶcoXcgcfqYpĉ
kY¶·§̧Y_̂\WY\eaYkdX�Y]Tl̂h
V̂kYdW�XdckWXcŶr]X\XeyVh
VnlYreTVYr̂YÛegpXdckWŶmWh
pXVVn�qYr̂«ĉoWŶmWpXVgX
[gcXeXlYmW\XcYr]̂ �̂\gcfYr̂
_]T|gUWuYx̂ UTYYreTVg]WXcda
d̂mg]TcfY_]WrrnŶ\gVY]TsYk
oXdaiY\̂YVTdcWreXVgaYeXcTq
Û_\TYdVg[TXcdaYdr]̂ du
~mWpXVgXYmW\XcYr]̂ �̂\gcf
kY¶ḩYdoXVnYr]Xr̂\TkTcXeah
ogYgsY_uYz{oXVgYgegY_uY��gh
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oTuYvYVTpTeTY_̂\TYr̂dcWrTh
egYsk̂ VUgŶ cY[XeT{�g�
dcTcfYWpTdcVgUTogYr]̂_]Toh
onqYr̂«ĉoWYYkdXoqYUĉY�̂h
pXcYr]̂lcgŶmWpXVgXqYdeX\Wh
XcYr]̂akgcfYTUcgkV̂dcfqYcTU
UTUYr̂ YoX]XYknr̂ eVXVga
reTVTYkYVT�XoY]Tl̂VXYr]̂h
_]TooTYsTkX]�gcdauY~m]Th
�TcfdaYr̂ YcXeuY¶ḩ§hÕKYk
]Tm̂pXXYk]XoaYgegYr̂YcXeu
bhÖ·bhbÕ¶ḩÖhKÕu
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KYoT]cTYVTpTefVgUY�Zj̀ Y�̂dh
dggYr̂Yz{oXVdÛlŶmeTdcgYZgh
�TgeYŵ]VXXkYr]X\dcTkgeYegpV̂h
oWYd̂dcTkWŶc\XeXVgaYr̂egigg
¦¶YZ~YZj̀ Y�̂ddggY���godh
Ugl�Y�\gdêUTigaYduYjgUWêk̂�
V̂k̂_̂YVTpTefVgUTY×YUTrgcTVT
r̂egiggYjeT\gog]TYxeX�̂kT
�VTYdVgoUX�u
jYoX]̂r]gacggYWpTdck̂kTeg
VTpTefVgUYZ~YZj̀ Y�̂ ddgg
���godUgl�Y�k_XVglY�XUqYX_̂
r̂ô �VgUYr̂Y]Tm̂cXYdYegpVno
d̂dcTk̂oYjgcTeglY�WsWV̂kqY_eTh
kTYjgUWêkdÛ_̂YoWVgigrTefV̂h
_̂Y]Tl̂VTYteXUdTV\]Yw]gk̂eTh
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r̂kqYr]̂UW]̂]YjgUWêkdÛ_̂YoWh
VgigrTefV̂_̂Y]Tl̂VTY~eX_Ÿ]h
eT_gVqYr]X\dX\TcXefYjgUWêkdh
Û_̂Y]Tl̂VV̂_̂YdW\TYzTcfaVT
X̀]g_eTŝkTu
ªT]TUcX]gsWaYV̂k̂_̂Y]WÛk̂h
\gcXeaqYZg�TgeYjgUĉ]̂kgpŶch
oXcgeqYpĉYUTV\g\TcW]WYVTpTefh
VgUTŶc\XeXVgaYr̂egiggYr̂\mgh
]TegYdŶd̂m̂lYc�TcXefV̂dcf{u
x̂ YX_̂YdêkToqYkY�̂\XYr]gVacga
]X�XVgaYr]X\dcTkgcXegY�r]Tkh
eXVgaY]WÛk̂\dck̂kTegdfYcXoq
pĉYjeT\gog]YvX]_XXkgpŶÛVh
pgeYz{oXVdUglY{]g\gpXdUgl
gVdcgcWcYZj̀ Y�̂ddggqYsTY§ØYeXc

deW[mnYkŶ]_TVT�YkVWc]XVVg�
\XeYr]̂�yeYrWcfŶcYogegiĝVXh
]TYrTc]WefV̂hr̂dĉk̂lYdeW[mnq
WpTdcÛk̂_̂YWr̂eV̂ô pXVV̂_̂
\̂YsToXdcgcXeaYVTpTefVgUTŶch
\XeXVgaYr̂egigguYw]̂oXYĉ_̂q
V̂Yr]XU]TdV̂YsVTXcYdrXig|gUW
]Tl̂VTqYr̂dÛefUWqYsTYgdUe{pXh
VgXoY\kW�Y\egcXefVn�YÛoTV\gh
]̂k̂UYkYvXkX]̂hwTkUTsdUglY]Xh
_ĝVqYWdrX�V̂Yr]̂�̂\geYdeW[mW
goXVV̂YkYjgUWêk̂u
x̂ efsWadfYdeWpTXoqYVTpTefh
VgUY�Zj̀ Yk]WpgeYV̂knXYr̂_̂Vn
UTrgcTVTYr̂egiggYteXUdTV\]W
weg�XkWqYdcT]�XoWŶrX]Wr̂eV̂h
ô pXVV̂oWY_]WrrnYW_̂êkV̂_̂
]̂sndUTqYÛĉ]̂oWYYr]gdk̂XV̂
«ĉŶpX]X\V̂XYdrXigTefV̂X
skTVgXqYTYcTU[XYVT_]T\geYx̂pych
V̂lY_]Tô ĉlY�Zj̀ YWpTdcÛk̂_̂
Wr̂eV̂ô pXVV̂_̂YUTrgcTVTYr̂h
egiggYteXUdXaYvX]\{ÛkTu
~m]T�TadfYUYegpV̂oWYd̂dcTh
kWYkgUWêkdÛlYr̂egiggqYZg�Th
geYjgUĉ]̂kgpYVTr̂oVgeYrX]k̂h
p̂X]X\VnXYsT\TpgqYr̂dcTkeXVh
VnXYogVgdc]̂oYkVWc]XVVg�Y\Xe
�̂ddggYjeT\gog]̂oYŵêÛefh
iXknoYVTY]Td�g]XVV̂oYsTdX\Th
VggYÛeeX_ggYZj̀ Y�̂ddggqYVTiXh
egeYd̂c]W\VgÛkYVTYr̂kn�XVgX
]TdU]nkTXôdcgYr]XdcWreXVglu
Zg�TgeYjgUĉ]̂kgpYYr]̂kX]ge
]Tm̂cWYUT[\̂_̂Yr̂\]Ts\XeXVgaq
r̂dXcgeYkdXY]Tm̂pgXYr̂oX�Xh
VgaŶc\XeXVgaYr̂egiggY¦¶YZ~
Zj̀ Y�̂ddggY���godUgl�qYr̂\h
]̂mV̂ŶsVTÛogedaYdY]Tm̂ĉl
ĉ\XeXVgaYWpTdcÛkn�YWr̂eV̂h
ôpXVVn�Yr̂egiggqYgVdrXUĉ]̂k
r̂Y\XeToYVXd̂kX]�XVV̂eXcVg�q
ĉ\XeTYW_̂êkV̂_̂Y]̂sndUTqY\Xh
[W]V̂lYpTdcgqYgŝeaĉ]TYk]Xh
oXVV̂_̂Yd̂\X][TVgaqYr]̂kX]ge
WdêkgaY]Tm̂cnYr̂\]Ts\XeXh
VglqYVX̂m�̂\gonXY\eaYknr̂eh
VXVgaŶrX]TcgkV̂hdeW[XmVn�
sT\TpqYTYcTU[XYd̂me{\XVgX
V̂]oYWpycV̂h]X_gdc]TiĝVV̂l
\gdigregVnu
ŜknlY]WÛk̂\gcXefŶc\XeXh
VgaYr̂egiggYsTkX]geYVTpTefVgh
UTŶmeTdcV̂_̂Y�Zj̀ qYpĉYÛeeXUh
cgkŶc\XeXVgaYr̂egiggY]Tm̂ĉdh
r̂d̂mXVYgY_̂ĉkYknr̂eVacfYk̂sh
ê[XVVnXYVTYVX_̂ŶmasTVV̂dcgu
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STYk̂r]̂dY[gcXefVginYdujgUWêk̂
ĉkXcgeY���¿ÈÂ�£�¤� ����¢À�º¢�Å
¿È���Â�¡��Ù̄½̄�ë³±ë³ìí
×Y�euYvk̂m̂\nŶcY_]TVginYduYjgUWh
êk̂Y\̂YrX]XU]ydcUTYdYWeuYtkĉô mgh
egdĉkYk�̂\gcYkYxX]XpXVfYTkĉô h

mgefVn�Y\̂ ]̂_Y]X_ĝVTefV̂_̂YsVTpXh
VgauYjYdkasgYdY«cgoYT\ogVgdc]Tigh
XlY]Tl̂VTYkŶUcam]XY¶·§¶Y_uYVTYgoa
VTpTefVgUTY�w�Yz~Y��r]TkeXVgXYTkh
ĉô mgefVn�Y\̂ ]̂ _�YVTr]TkeXV̂
rgdfô ŶmYWdc]̂ldckXŶdcTV̂k̂pVn�
ÛoreXUd̂kYkY]Tl̂VXYrê�T\UgYr̂\
�©vY¦¶YduYjgUWê k̂YgY�©vYdu�Xh
mTUeXlqYTYcTU[XYWdc]̂ldckTYVX̂m�̂h
\gon�Y\̂ ]̂[Vn�YsVTÛkYgY\̂ ]̂[V̂l
]TsoXcUgYkY¶·§̧Y_uYjYaVkT]XY¶·§̧Y_u
VTr]TkeXV̂Yr̂kĉ]V̂XYrgdfô YdYknh
rgdÛlYgsY]X�XVgaỲWonYjgUWêkdh
Û_̂YdXefdÛ_̂Yr̂dXeXVgaŶYd̂_eTh
d̂kTVggYoXdcTY]TsoX�XVgaŶdcTV̂h
k̂pVn�YÛoreXUd̂ku
x̂ eWpXVŶckXcîYr̂deXY]Ts]Tm̂cUg
doXcV̂lY\̂UWoXVcTiggYmW\XcY]Tdh
dô c]XVTYk̂sô [V̂dcfYkUe{pXVga
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×x]TkgeTŶmXdrXpXVgaY]Tm̂cVgÛk
drXigTefV̂lŶ\X[\̂lqYdrXigTefV̂l
m̂Wkf{YgY\]W_gogYd]X\dckTogYgV\gh
kg\WTefV̂lYsT�gcnYWdcTV̂keXVnYr]gh
UTŝoYZgVgdcX]dckTYs\]Tk̂ �̂]TVXVga
gYd̂igTefV̂ _̂Y]TskgcgaY�}Y ĉ
§u·Ku¶··ÖY_uY¦Y¶Ö·VuYjYd̂ ĉkXcdckggYd
ru¶·Y«cg�Yr]TkgeY\X[W]VnXYd]X\dckT

dc]̂gcXefdckTŶdcTV̂k̂pVn�YÛoreXUh
d̂kYkYr]̂_]TooWY\̂]̂[Vn�Y]Tm̂cYVT
¶·§̧Y_uYr]gYWdêkggYkn\XeXVgaY|gVTVh
d̂kn�Yd]X\dcku

gV\gkg\WTefV̂lYsT�gcnYkn\T{cdaY]Th
m̂cVgUToYkYÛeeXUcgkV̂XYr̂efŝkTVgX
ĉefÛYVTYk]XoaYknr̂eVXVgaYcX�Y]Th
m̂cqY\eaYÛĉ]n�ŶVgYr]X\Wdôc]XVnq
gegYsTU]Xrea{cdaYsTŶr]X\XeyVVnog
]Tm̂pgogYoXdcTogYgYrX]X\T{cdaŶc
\̂V̂lYdoXVnY\]W_̂lu
X̀[W]VTaYdrXî\X[\TYkn\TycdaYr̂\

]TdrgdUWŶckXcdckXVV̂oWYegiWYgYWpgh
cnkTXcdaYkŶc\XefVn�YUT]ĉpUT�YdYr̂h
oXcÛlY�̀ X[W]VTa�uYjn\TpTYV̂kn�
ÛoreXUĉkY\X[W]Vn�Yd]X\dckYgV\gkgh
\WTefV̂lYsT�gcnŶdW�XdckeaXcdaYr̂
oX]XYg�Y|TUcgpXdÛ_̂YgsV̂dTqYïYcTÛl
ĉkXcYr̂eWpXVŶc�Ú̄´̄�ÞÝ½µ®Ò́ ÒðÜ
¡�Ñ�¢À¡�Ã��� �È����¢À¡�Â�¢�¾�Å
��������µñÒ�É®ÞëÒ®Ë̄
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BCDEFGCHICJKDLMFENCKOCP
LEQEORJKLKFSTUDUVRMEQJWR
UFXCOUDKWELMOUXUKLCWUSYFCDP
QEORJKYUKUZLS[VEORHKRMUXUD
FCZUM\KDK]̂_]KX̀KaYFUbUVRQR
DKOCGEWKFCcUOEKDKdEDFCQEKe
WCFMEfKLULMUJQCLgKLK[RMEQJP
WRKUVOUcKRhKTFSYO\bKLEQgLP
TRbKMEFFRMUFRcKiKjUMUNRXUDP
LTUXUKYULEQEORJKiKkKWCFMCKD
LEQgLTUWKlUWEKTSQgMSF\̀
mQCDCKYULEQEORJKǹKòKjUFEP
YCOUDKDKLDUpWKUMNpMEKOEKMUQgP
TUKYFUCOCQRhRFUDCQKRMUXRKYFUP
VEQCOOUcKFCZUM\KLEQgLTUcKCVP
WRORLMFCqRRrKOUKRKD\VEQRQ
OCRZUQEEKYFUZQEWCMRNO\EKDUYP
FUL\rKTUMUF\EK[VSMKLDUEXU
FEGEORJ̀KjCTKLQEVSEMKRhKVUTP
QCVCrKDKkPMRKOCLEQpOO\bKYSOTP
MCbKYFU[RDCHMK_̂]sKNEQUDETC
aZUQEEKYUQUDRO\KeKDKjUMUNRP
XCbfrKDKMUWKNRLQEKK]̂tKFEZpOTC
VUK_kKQEMrK]t]KYEOLRUOEFC̀Kuh
ZUQEEKk̂ K̂XFC[VCOKMFSVULYUP
LUZOUXUKDUhFCLMCKeK_ksKFCZUP
MCHIRbrK_v]KhCOJM\KDKVUWCGP
OEWKbUhJcLMDErK]tKDCbMUDRTC̀
_t]KNEQUDETCKOEKhCOJM\KORTCP
TUcKMFSVUDUcKVEJMEQgOULMgH̀
wSOTqRUORFSHMxKGTUQCKayvKSNCP
IRbLJfzKVEMLCVKYULQEKTCYRP
MCQgOUXUKFEWUOMCrKFCLLNRMCOP
O\cKOCKvvKVEMEcrKYULEICHMK]y
WCQ\GEcrKXFSYYSKTFCMTUDFEP
WEOOUXUKYFEZ\DCORJKVEMEcKe
_{zKwo|\rKlj̀K}EQgLTUbUhJcP
LMDEOOUEKYFURhDUVLMDUKYFEVP
LMCDQEOUKojK~�RTSQUDLTRc�KR
u|̀KK�MUKTCLCEMLJKQRNO\bKYUVP
DUFRcrKMUKTUQRNELMDUKj�}
SWEOgGCEMLJrKWEOgGEK[RMEQR
DKYFUGQUWKXUVSKLVCQRKWUQUTC
eK_ksrvKMrKbUMJKYFUXFCWW\KYUP
WUIRK�|�KFCZUMCHMrKWOUXRE
LEQJOEKDKORbKSNCLMDSHM̀K�CMEP
FRCQgOSHKYUWUIgKUFXCO\KLUqP
hCIRM\KD\VEQRQRKk̂KXFC[VCP
OCWKOCKLSWWSKkvtKM̀KF̀
�MUKLVEQCOUKDKYQCOEKFChDRP
MRJKMEFFRMUFRR�K�EKMCTKS[KR
WOUXÙK�CKMFpbKSQRqCbKL̀KjUMUP
NRXRKhCWEOEO\KLDEMRQgORTRr
UIEZEOEO\KSQRq\KDKjUMUNRXCbr
nChCFRbErKnUFUVROUrKUMFEWUOP
MRFUDCO\KRKYULMFUEO\KTUQUVq\
DKnUFUVROUKRKKnChCFRbÈ
|EFENRLQJJKYFUZQEW\rKXQCP
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DCKUMWEMRQKDKNRLQEKOCRZUQEE
ULMF\bxKZFUVJNRcKLTUMKRKLUP
ZCTKaDK�MUWKXUVSKS[EKYFUDEP
VEOUK]KFEcVCKYUKLpQCWfrKOEP
UZbUVRWULMgKUMTF\MRJKLDUEP
XUKYU[CFOUXUKYULMCKaDKYFUP
GQUWKXUVSKYFURhUGQUK_kKDUhP
XUFCORcfrKLMFURMEQgLMDUKDUVUP
YFUDUVCrK�QETMFUQRORRrKYUVP
TQHNEOREKXChCKDKjUMUNRXCbr
XChRdRTCqRJKnChCFRbRKRKnUP
FUVROUrKLMFURMEQgLMDUKOUD\b
TUQUVqED̀
|ULQEKUMNpMCKUKTFRWROUXEOP
OUcKUZLMCOUDTEKOCKMEFFRMUFRR
OCNCQgORTCKUMVEQEORJKSNCLMTUP
D\bKSYUQOUWUNEOO\bK�|K�]
��K��lK�ULLRRK~uGRWLTRc�
�̀�̀K�RMFRTUDCrK[RMEQRKTKOCP
hDCOO\WKXQCDUcKYULEQEORJKYFUP
ZQEWCWKYFRZCDRQRKORhTUEKTCNEP
LMDUKDUV\rKFEWUOMKVUFUXrKWOUP
XUTDCFMRFO\bKVUWUDrKUZUFSVUP
DCOREKULMCOUDTRKDKqEOMFEKL̀jUP
MUNRXRrKhCTSYKLEQgbUhYFUVSTqRR
aORhTREKhCTSYUNO\EKqEO\frKORhP
TUEKTCNELMDUKLUMUDUcKLDJhRKR
OEDUhWU[OULMgKYUVTQHNEORJKT
uOMEFOEMS̀K�\LTCh\DCQRKRKQRNP
O\EKUZRV\KXQCDErKWOUXRbK[RMEP
QEcKOEKSLMFCRDCEMrKNMUKOCKFEGEP
OREKYFUZQEWKSbUVRMKMCTKWOUXU
DFEWEOR̀K�MDENCJKOCKDUYFUL\
LEQJOrKXQCDCKFCcUOCKKò}̀KjFRP
DUQCYUDKUMWEMRQrKNMUKRbKYFUZQEP
W\KLbU[RKLKDUYFULCWRKDKVFSP
XRbKOCLEQpOO\bKYSOTMCb̀K�UKD
WELMOUWKZHV[EMEKOEMKMCTRb
LFEVLMDrKNMUZ\KFEGRMgKDLpKLFCP
hSrKYU�MUWSKFCcUOOCJKCVWRORLP
MFCqRJKUZFCICEMLJKDKUZQCLMOUE
YFCDRMEQgLMDUKhCKdROCOLRFUDCP
OREẀKoKLEXUVOJKQHZCJKFETUOP
LMFSTqRJKRQRKFEWUOMKZEhKYFUETP
MCKOEKVEQCEMLJrKKOCK�MUKOS[OU
DFEWJKRKLEFgphO\EKLFEVLMDC̀
�UYFUL\KTUWYEMEOqRRKWELMO\b
UFXCOUDKDQCLMRKZEFSMLJKOCKTUOP
MFUQgrKYUKWEFEKDUhWU[OULMR
FEGCHMLJ̀K|FUXFCWWCKFChDRMRJ
MEFFRMUFRRKSMDEF[VCEMLJrKRKD
LTUFUWKDFEWEORKOCNOpMLJKEpKFEP
CQRhCqRJ̀
�CKDUYFUL\K[RMEQEcKUMDEMRP
QRKhCWELMRMEQRKXQCD\KFCcUOC
m̀}̀K�EFqETrK�̀}̀K�EUONRTUDr
�̀� K̀}EFEZFJTUD̀
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�CMEWCMRTCKeK�MUKMUNOCJKOCSTCrKqCFRqCKDLEbKOCST̀KnEhKNRLQC
RKVEcLMDRcKOCVKORWRKOEKUZbUVRMLJKORKUVOCKOCSTC̀KnEhKhOCORJ
WCMEWCMRTRKOEDUhWU[OUKhCYSLMRMgKTULWRNELTRcKTUFCZQgrKYFUP
QU[RMgKVUFUXSrKFCZUMCMgKOCKdEFWErKDKYUQErKWCXChROÈKuKTFUWE
�MUXUrKWCMEWCMRTSKS[EKhCKMEWKSNRMgKLQEVSEMrKXUDUFRQK�̀�̀K�UP
WUOULUDrKNMUKUOCKSWKDKYUFJVUTKYFRDUVRM̀
}K__KYUK_vKWCFMCKDKOCNCQgOUcKGTUQEK�}¦K�]KYFUGQCKOEVEP
QJKWCMEWCMRTR̀K�KOEcKYFROJQRKSNCLMREKDLEKFEZJMCKOCNCQgO\b
TQCLLUD̀K�MTF\MREKYFEVWEMOUcKOEVEQRKLULMUJQULgKOCKMUF[EP
LMDEOOUcKQROEcTÈK�CWKLUUZIRQRKYQCOKYFUDEVEORJKOEVEQR̀K�
TQCLLCbKZ\QRKUdUFWQEO\KWCMEWCMRNELTREKSXUQTRrKXVEKFChWELP
MRQRKFChQRNO\cKhCORWCMEQgO\cKWCMEFRCQ̀
�KYEFD\cKVEOgKYFUGQCKUQRWYRCVCKYUKWCMEWCMRTÈK�OCKD\JP
DRQCKQSNGRbKhOCMUTUDK�MUXUKYFEVWEMC̀K�EZJMCKLYFCDRQRLg
OEKMUQgTUKLUKLQU[O\WRKhCVCORJWRKWCMEWCMRNELTUXUKLTQCVCr
OUKRKLKQUXRNELTRWRKhCVCNCWRrKTUMUF\EKMFEZSEMKLWETCQTRrKDORP
WCORJKRKOCbUVNRDULMR̀
�KLFEVSKSKOCLKYFUGpQKWCMEWCMRNELTRcKj��rKXVEKFEZJMCKYUTCP
hCQRKLUUZFChRMEQgOULMgKRK�FSVRqRH̀KjUWCOV\KLUFEDOUDCQRLg
DKZ\LMFUMEKW\LQRKRKULMFUMEKSWC̀KBCVCORcKbDCMRQUKDLEWxKRKSNCP
LMORTCWKTUWCOVrKRKZUQEQgIRTCWrKRKXFSYYEKYUVVEF[TR̀
BCDEFGRQCLgKYFEVWEMOCJKOEVEQJKRXFUcK~�KLMFCOEKBCORP
WCMEQgOUcK�CMEWCMRTR�̀K�EZJMCKYUZ\DCQRKDKQELOUcKGTUQEr
TSVCKRbKYFRXQCLRQRKnSFCMROUKRK�CQgDROC̀KBVELgKVEMRKYUTCP
hCQRKOEKMUQgTUKWCMEWCMRNELTREKhOCORJrKOUKRKCFMRLMRNELTREKLYUP
LUZOULMR̀
|UKRMUXCWKYFEVWEMOUcKOEVEQRKKLCW\EKSWO\ErKCTMRDO\EKRKDORP
WCMEQgO\EKSNEORTRKYUQSNRQRKXFCWUM\̀K�EVEQJKWCMEWCMRTRKYFUP
GQCKVFS[OUKRKSDQETCMEQgOU§
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jSFRMgKDFEVOUKeKUZK�MUWKhOCP
EMKTC[V\c̀K�UKKROUXVCKKYFRDQENg
DORWCOREK[RMEQEcKOCGEXU
LEQCKTKYFUZQEWEKTSFEORJKZ\DCP
EMKDELgWCKOEKYFULMÙK�FRXRP
OCQgOSHKRVEHKYFUDEVEORJ
YFUdRQCTMRNELTUcKCTqRRKYFRP
VSWCQRKCTMRDRLM\KWUQUVp[OUP
XUKUŹEVROEORJK~�CYFCDQEORE
|��}�rKTUMUF\EKD\GQRKOC
qEOMFCQgOSHKYQUICVgKLEQCKL
QUhSOXUWK~nFULCcKTSFRMgKe
SNRLgKZ\MgKhVUFUD\W�̀
�CK�MUMKFChKVUZFUDUQgq\KYFUP
DUVRQRKLDUEUZFChO\cKLUqUYFUL
YFUbU[RbrKYFEVQCXCQRKRWKD\FCP
hRMgKLDUpKUMOUGEOREKTKTSFEORH
DKDRVEKYUQU[RMEQgOUXUKRQRKUMP
FRqCMEQgOUXUKhOCTCKOCKUXFUWP
OUcKLRXCFEMErKDKTUMUFSHKZ\Q
UVEMKUVROKRhKCTMRDRLMUD̀KjUOENP
OUK[ErKYUWRWUK�MUXUKDUQUOMpP
F\KSLYEDCQRKOCYUWROCMgKYFUP
bU[RWKUKDFEVEKTSFEORJrKYFRh\P
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DCJKUMTChCMgLJKUMK�MUcKYCXSZOUc
YFRD\NTR̀

_]KYFUqEOMUDKRhKNRLQCKUYP
FUGEOO\bKKVCQRKYUQU[RMEQgP
O\cKUMDEMrKOUKYFRK�MUWKOE
LTF\DCQRKLDUpK[EQCOREKRhZCP
DRMgLJKUMKORTUMROUDUcKhCDRP
LRWULMR̀K�XFUWOUEK[EKZUQgP
GROLMDUKeK{{KYFUqEOMUDKeKL
XUFVULMgHKLTChCQRK~�EM§�KKMCP
ZCNOUWSKV\WS̀
�KKWUQUVp[OUWKUŹEVROEORR
~�CYFCDQEOREK|��}�KDUP
QUOMpFLTUcKVEJMEQgOULMgH
WU[EMKhCORWCMgLJKTC[V\c
GTUQgORTrKOEhCDRLRWUKUM
DUhFCLMC̀KºKOCGRbKVUZFUDUQgP
qEDKDYEFEVRKEIpKWOU[ELMDU
hCYQCORFUDCOO\bKKVUZF\b
VEQKRKROMEFELO\bKCTqRcrKTUP
MUF\EKDLEXVCKZSVSMKYUQEhO\
VQJKOCGEXUKUZIELMDC̀
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ÄKÅKVSWCHrKLMURMKYFULQEVRMgr
DKTCTUWKOCYFCDQEORRKVDRXCHMP
LJKZCOOUPYFCNENO\EKLMUTRKR
YUVSWCMgKOCVKSLMCOUDTUcKUNRP
LMO\bKLUUFS[EORc̀KÆLQRKXFJhP
OCJrKW\QgOCJKDUVCKLUKLMRFCQgP
O\WKYUFUGTUWKRKUMZEQRDCMEP
QEWKYUYCVCEMKYUKYFUF\MUWS
TCOCQSKDKFETSKuGRWrK�MUKOEVUP
YSLMRWÙKÆLQRKhCLMCRDCEMLJ
XVEPORZSVgKRKLUhVCpMKFSTUMDUFP
OUEKDUOHNEEKZUQUMUrK�MUKMU[E
QHVJWKOEKOCKYUQghS̀K|UKbUVS
VDR[EORJKDUV\KDKFETEKOEKUVOU
OCGEKLEQUKLMURMrKRbKWOUXUrKR
ELQRKOEKhCVSWCMgLJKUKNRLMUME
DUV\KDKFETErKDKFEhSQgMCMEKWU[P
OUKYUQSNRMgKWCLLSKOEYFRJMOUP
LMEcrKYUMUWSKTCTK�MUcKDUVUc
YUQghSHMLJKQHVRrKEpKYgHMKK[RP
DUMO\È
>+�/+�ÇÂ@)61Á�2+�È)6)6*(@'É
;)¼KiK�CKOCGEcKMEFFRMUFRRKLCP
W\cKXQCDO\cK�TUQUXRNELTRc
DUYFULKeKTCNELMDUKYRMgEDUc
DUV\̀K�OCKOEKLUUMDEMLMDSEMKOUFP
WCMRDCẀKuWEHIRcLJKYCDRQgP
UOKUNRLMTRKDUV\KYFUZQEW\KD
�UDUDJMTROUKOEKFEGCEM̀K�C
YULQEVOEcKDLMFENEKXFC[VCOKL
YFEVLMCDRMEQJWRKDQCLMRK�MUM
DUYFULKDOUDgKLMUJQKULMFÙK�E
LUUMDEMLMDSEMKMFEZUDCORJWKYUP
LMSYCEWCJKYUKDUVUYFUDUVSKD
VUWCK[RMEQEcKKDUVCrKbUMJKXQSP
ZROCKLTDC[RO\KOCKDUVUhCZUFP
OUcKKZCGOEKUTUQUK]̂ K̂WEMFUD̀
�EUZbUVRWUKYFRORWCMgKLFUNP
O\EKWEF\KYUKVUYUQORMEQgOUc
UNRLMTEKYRMgEDUcKDUV\̀
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0)6)Ã�iK�\K[RDpWKDKLEQgLTUc
WELMOULMRrKDUTFSXKOCLKFCLMpM
QELrKWOUXUKVEFEDgEDKYULC[EOU
RKDKFCcqEOMFErKULUZEOOUKMUYUP
QEc̀K�ORrKTCTKORTCTREKVFSXRE
VEFEDgJrKbUFUGUKYUXQUICHMKSXP
QETRLQ\cKXChrKTUFOEDUcKLRLMEP
WUcKDYRM\DCHMKDUVSrKYUWUXCHM
UMKUOTUhCZUQEDCORc̀KuKNEW
ZUQgGEKRbKZSVEMKYULC[EOUrKMEW
QSNGErKMEWKNRIEKZSVEMKDUhVSbr
WEOgGEKZSVEMKGSWCKDK[RQRICbr
Y\QRKOCKUTOCbKVUWUD̀KuKEIpxKL
YFRbUVUWKDELO\KULUZUEKDORWCP
OREKLMURMKSVEQRMgKSZUFTEKLOEP
XCrKUNRLMTEKDUVULMUNO\bKTCOCD̀
}KQUYCMUcKDKFSTCbKTC[V\cKbUhJP
ROKVUWUDQCVEORJKVUQ[EOKYUhCP
ZUMRMgLJKUKMUWrKNMUZ\KDUVCKOE
YUGQCKDKYUXFEZCrKYUVYUQgJ̀
jUEPXVEKWU[EMKYUOCVUZRMgLJKR
MEbORTC̀K�CYFRWEFrKDUhQEKCDMUP
ZSLO\bKULMCOUDUTrKXVEKKXUF\KLOEP
XC̀KoKDKULOUDOUWKOCGEKhVUFUP
DgEKhCDRLRMKUMKNRLMUXUKDUhVSbCr
YFUhFCNOUcKDUV\KZEhKYFRWEP
LEcrKTCNELMDEOO\bKYFUVSTMUDKYRP
MCORJKRKVUZFUXUKUMOUGEORJKVFSX
TKVFSXS̀
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iKÜTUQUXRJKMFEZSEMKUMKTC[VUP
XUKNEQUDETCKhCVSWCMgLJKOCV
MEWrKTCTKLVEQCMgrKNMUZ\KYFUVSTP
M\KOCGEcK[RhOEVEJMEQgOULMR
YFROULRQRKUTFS[CHIEcKLFEVE
WRORWSWKSIEFZC̀K�CVRK�MUc
qEQRrKOCKWUcKDhXQJVrKOEQghJ
VEQCMgKD́ EhVKOCKYUQRXUOKL
MDpFV\WRKZ\MUD\WRKUMbUVCWR
YQCMO\WrKDEVgKW\K[RDpWKD

LEQErKRKVULMCMUNOUKWOUXUKS[E
D\DEhQRKFChOUXUKbQCWCKDKUTFSP
[CHIREKQELC̀KÆLQRKVEcLMDSHP
IREKhCTUO\KOEKYUhDUQJHMKQHP
VJWKL[RXCMgKULMCMTRKLMCFUc
ZUMD\KDKUXUFUVErKVC[EKLUZQHVCJ
YFRK�MUWKDLEKWEF\KYFEVULMUFU[P
OULMRrKMUKOCVUKNpMTUKUFXCORhUP
DCMgKRbKD\DUhKOCKYUQRXUOrKCKOE
hCYFEICMgKQHVJWKRLYUQghUDCMg
VQJK�MRbKOS[VKKWSLUFO\EKZCTR̀K�
DELEOORcKYEFRUVrKTUXVCKYFUDUP
VJMKKUNRLMTSKMEFFRMUFRcrKMCTRb
TUOMEcOEFUDKVUQ[OUKLMUJMgKTCT
WU[OUKZUQgGÈ
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iK|FE[VEKDLEXUrKbUNSKLTChCMgr
NMUKKDUKWOUXUWKQHVRKLCWRKDRP
OUDCM\̀K�\ZFCL\DCJKbQCWKD
QELSrKOCKZEFEXSKFETRKuGRWrKOC
YUQJOTErKCKMUKRKDUhQEKLDUEXU
VUWCrKUORKOEKVSWCHMKORKUKNgpW
hVUFUDgÈK�UYFULK�TUQUXRR
UNEOgKLEFgphO\crKOCVKORW
OS[OUKFCZUMCMgKYULMUJOOUrKLRP
LMEWCMRNELTRrKOCKDLEbKSFUDOJb̀
}NRMCHrKNMUKLKTC[V\WKVUWUP
DQCVEQgqEWKUZJhCMEQgOUKVUQP
[EOKZ\MgKLULMCDQEOKVUXUDUFKL
UZLQS[RDCHIEcKUFXCORhCqREc
OCKD\DUhKKWSLUFCrKTUOMEcOEF\
OEKVUQ[O\KYUVUQXSKLMUJMgKOCP
YUQOEOO\WRKVUKUMTChCKeKOS[P
OUKLDUEDFEWEOOUKD\DUhRMgKWSP
LUFKOCKYUQRXUOKÝn�̀K�MUPMUrKTUP
OENOUrKWU[OUKL[ENgKDKZCOOUc
YENTErKOUKYQCLMRTUD\EKZSM\QP
TRrKLMETQJOOSHKMCFSrKYUQR�MRP
QEOUD\EKYCTEM\KORTMUKOEKL[RP
XCEM̀K|U�MUWSKJKLNRMCHrKNMUKVUP
XUDUFKOCKD\DUhKWSLUFCKKVUQ[EO
Z\MgKUZJhCMEQgOUKSKTC[VUXU
VUWUDQCVEQgqCrKhCKCOMRLCORP
MCFRHKOS[OUKOCTCh\DCMgKFSZP
QpWrKDEVgK�MUKLCWCJKVEcLMDEOP
OCJKWEFCKDUhVEcLMDRJKOCKOEP
FCVRD\bKbUhJED̀
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