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ËZLGÌDMUDLPMaGJIIDGYHbVÍDÎbGaJÎDFPYÎMÌYNGÏGD
ĜbXDXOJXIHYXDÎbGaJÎPDLI\HXLGÏGDUPÏbXULILMXRDÐPU�
bPaGHNPDLI\HXLVÍD̂IYHGbGÑZILMÌTDHbPLYÎGbHMbGONPD
LI\HMTDPOPbMÌLVIDYMH_P]MMDLPDa_bGOVÍDÎJPH\Gb̂PÍD
ÎbMOIJMDNDLPb_ÒILM̀DÓNGJGÏM[IYNGÏGDbPOLGOIYMXDD
ODÓNGYMYHÎPÍDQIOIbLGÏGDFPYÎMXTDUPÏbXULILM̀DOGZTD
ZLPDMDÎGaIbIÑKXD_ÏJIOGZGbGZP̂MRDÔbM[ÎDM̂ILLGDD
ODQIOIbLĜDFPYÎMMDbMYNDUPÏbXULILMXD̂PNYM̂PJILDMU�
UPD̂IJNGOGZKXDMDOVYGNMÍDÎJPYHGOVÍDZPOJILMÌDÕ�ÖRD
ÔGÎPZPXDODÎbMbGZL_̀DYbIZ_TD_ÏJIOGZGbGZVD̂ILX̀HD
IID\MUM[IYNMIDMDÍM̂M[IYNMIDÎPbP̂IHbV½DUPÎPÍTDON_YTD
GNbPYN_TDÎGOIbÍLGYHLGIDLPHXÑILMITDOXUNGYHKTDYGZIb�
ÑPLMIDNMYJGbGZPTDODbIU_JKHPHID[IÏGDYbIZPDÎbMGabI�
HPIHDHGNYM[IYNMIDYOGÌYHOPTDÎbIZYHPOJXXD_ÏbGU_DZJXD
[IJGOINPDMDZJXDaMGHVDOD]IJĜDÕ�ÖRD
×ÏJIOGZGbGZVTDbPYHOGbILLVIDODOGZITDbPUb_ÒP̀HD

ÑPabVD�ÎbMDÓHĜDLPb_ÒP̀HYXDOGZLG�YGJIOGÌDGâILD
MDÎbG]IYYVDZVÍPLMX�TDOGUZIÌYHO_̀HDLPDLIbOLG�
V̂ÒI[L_̀DYMYHÎ_TDYLMÑP̀HD[_OYHOMHIJKLGYHKD
GbÏPLMÛGODNDÍM̂M[IYNMDGÎPYLV̂ DOIØIYHOP̂RDÔbMD
OGUZIÌYHOMMDLI\HMDMDLI\HIÎbGZ_NHGODÍGHXDaVDLPD
GZLGÏGDMUDÎbIZYHPOMHIJIÌD]IÎMDÎMHPLMXDODOGZGÎID
ĜÑIHDÎbMOIYHMDNDZIÏbPZP]MMDMDÏMaIJMDOYIÏGDaMG]I�
LGUPDOGZGÎPDÕ�ÖRD
QJGÑLVÌDYGYHPODLI\HMDMDLI\HIÎbGZ_NHGOTDMÍDbI�

PN]MGLLPXDYÎGYGaLGYHKDÎGDGHLGÒILM̀DZb_ÏDNDZb_Ï_D
MDNĜÎGLILHP̂DOGZLGÌDYbIZVTDZIJP̀HDÍM̂M[IYNMÌD
ĜLMHGbMLÏDLIGaÍGZM̂V̂ TDLGDLIZGYHPHG[LV̂ RDD
SDZPLLVÍD_YJGOMXÍDaMGMLZMNP]MXDUPÏbXULILMXDOGZVD
ÎGD\MUMGJGÏM[IYNM̂DbIPN]MX̂DGbÏPLMÛGOD DNĜ�
ÎJINYLVÌDÎGNPUPHIJKTD_[MHVOP̀ØMÌDLIDHGJKNGDHGN�

YM[LGYHKDGÎbIZIJILLVÍDÎGJJ̀HPLHGOTDLGDMDOGÛGÑ�
LVIDYMLIbÏM[IYNMIDÓ\\INHVDMÍDOUPM̂GZIÌYHOMXRD
Ù756Ú8?@0@62DXOJXJYXDPLPJMUDHGNYM[LGYHMD

OGZLGÌD\bPN]MMDLI\HMTDGabPU_̀ØIÌYXDODbPYHOGbPÍD
YDbPUJM[LGÌD̂MLIbPJMUP]MIÌTD̂IHGZĜDaMGHIYHM�
bGOPLMXRD
D
ÛÜÝÇÞÊÜßà̄Ê̄áÇÝâÈàD
ãJXDPLPJMUPDHGNYM[LGYHMDaVJDÎbMÏGHGOJILDbPY�

HOGbDGaIUOGÑILLGÌDLI\HMDMUD̂IYHGbGÑZILMXDM̂RD
FGb[PÏMLPDODNGL]ILHbP]MMD��D̂NJDLPDJMHbDYbIZVRDD
SDNP[IYHOIDYbIZVDaVJMDMYÎGJKUGOPLVD��DMD��DÏ�JD
OGZLVIDbPYHOGbVD�n�sRDSGZL_̀D\bPN]M̀D_ÏJIOGZG�
bGZGODÎGJ_[PJMDYDÎĜGØK̀DZIJMHIJKLGÌDOGbGLNMD
[IbIUD�DMD��IDY_HDÎGYJIDZGaPOJILMXDLI\HMRDSDGHG�
abPLLVÍDbPYHOGbPÍD\J_GbM̂IHbM[IYNM̂D̂ IHGZĜD
aVJGDGÎbIZIJILGDYGZIbÑPLMID_ÏJIOGZbGZGODÕ�ÖRD
SDNP[IYHOIDHIYH�GaäINHPDMYÎGJKUGOPJMDbP[NPD

�������8������DODYHPZMMDLP_ÎJMIORDQ_ÍMID]MYHVDPbHI�
M̂ÌDODNGL]ILHbP]MMD�D̂Ï�̂JDÎĜIØPJMDODÎGZÏGHGO�
JILL_̀DN_JKHMOP]MGLL_̀DYbIZ_D���DMD��DÏ�J�DMDYHP�
OMJMDLPDYOIHDZJXDOVNJIOPRDåIbIUD�ED[DMLN_aP]MMDÎbMD
��DæQDÎbGMUOGZMJMDÎGZY[IHDbP[NGODÎGZDaMLGN_JXb�
LGÌDJ_ÎGÌDODNP̂IbIDçGÏGbGOPDMDÎĜIØPJMDPJMNOGH_D
MLN_aP]MGLLGÌDYbIZVDODYbIZ_DYD_ÏJIOGZGbGZP̂MRD
FbMHIbMÎDHGNYM[LGYHMDMYYJIZ_ÎVÍDbPYHOGbGODOV�
YH_ÎPJPDOVÑMOPÎGYHKDLP_ÎJMIOTDPLPJMUMb_ÎPXD
[IbIUD��DMD�ED[DÎGYJIDLP[PJPDÓNYÎIbM̂ILHPRD
D
èÇéêßëÝÜÝà̄Ê̄âìíêîÈÇÉÊÇD
ïLPJMUDYGZIbÑPLMÌD_ÏJIOGZGbGZGODODOGZLGÌD

YbIZIDÎGZDLI\HXLGÌDÎJILNGÌDÎbIZYHPOJILDODHPaJM]IRD
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Q3RSTUVWRXB3TWYXRZSV[X\3]̂3_̀a3TWaXbB3cWadeXf
TUVW3g_aXVWYWRWYWV3hSRSTUSaW3V3UXeXhdX3icTjXRdf
\XhUSB3hS3kfX3TgU3dl3TWYXRZShdX3VmRWTaW3VYVWX3jW3
TRSVhXhdn3T3jXRVm\d3oS\XRS\d@3Q3RSTUVWRX3TWaXhWf
TUpn3̂q3_̀a3\ScTd\SaphWX3cWadeXTUVW3g_aXVWYWRWYWV3
rmaW3WrhSRgZXhW3eXRXo3ks3e3jWTaX3YWrSVaXhdt3hXuUd3
c3RSTUVWRgB3V3UW3VRX\t3cSc3c3cWhvg3icTjXRd\XhUS3Vmf
YXaXhdX3_dYRWuWrhWb3uSom3hS3jWVXRlhWTUd3RSTUVWRS3
jRdVXaW3c3ThdZXhdn3cWadeXTUVS3RSTUVWRXhhml3g_aXf
VWYWRWYWV@3Q3adUXRSUgRX3WU\XeXhWB3eUW3WrRSoWVShdX3
i\gapTdWhhml3RSTUVWRWV3jRd3RSTUVWRXhdd3hXuUd33
V3VWYX3w3\hW_WuScUWRhmb3jRWvXTTB3hS3cWUWRmb3WcSf
omVSnU3VadthdX3WrxSt3\dhXRSadoSvdt3RSTUVWRWVB3
WjRXYXatnxdl3\XZuSohWX3hSUtZXhdX3yqz3d3TcWRWTUp3
VTjamUdt3eSTUdvm3hXuUd3V3VWYhWb3TRXYX3y{zB3S3UScZX3
RtY3YRg_dl3uScUWRWVB3UScdl3cSc3cWhvXhURSvdd3WUf
YXaphml3TWaXbB3TWTUSV3hXuUdB3UX\jXRSUgRS@3|hdZXf
hdX3cWhvXhURSvdd3g_aXVWYWRWYWV3V3VWYhW\3RSTUVWRX3

jWY3hXuUthWb3jaXhcWb3\WZXU3rmUp3RXogapUSUW\3
gTUShWVaXhdt3RSVhWVXTdt3V3i\gapTdWhhWb3TdTUX\X3
}hXuUp3w3VWYS~B3V3RXogapUSUX3cWUWRW_W3eSTUp3jWTUgf
jdV[dl3jXRVWhSeSaphW3V3VWYg3VXxXTUV3VXRhgadTp33
V3_dYRWuWrhgn3uSog@3
�RUX\dt3WUhWTdUTt3c3iVRd_Sadhhm\3VdYS\3d3jXf

RXhWTdU3YWTUSUWehW3VmTWcdX3cWaXrShdt3TWaXhWTUd@3
�XZYg3UX\3V3dhcgrSvdWhhWb3TRXYX3T3̂q3_̀a3hS3kfX3
TgU3dhcgrSvdd3cWadeXTUVW3hSgjadXV3rmaW3V3k3RSoS3
Vm[X3�{q3RSecWV3hS3]3\a�B3eX\3V3TRXYXB3\dhXRSadoSf
vdt3cWUWRWb3TWTUSVataS3VTX_W3]̂3_̀a3�̂�3RSecWV3hS33
]3\a�@3�WTaX3YWrSVaXhdt3SadcVWUm3T3hSgjadt\d3
cWhvXhURSvdt3RSecWV3V3icTjXRd\XhUSaphml3X\cWf
TUtl3TWTUSVdaS3k�3WTWrXb3hS3]�3\a3Yat3]̂3_̀a3d3{�3
WTWrXb3hS3]�3\a3Yat3̂q3_̀a@3
QmZdVSX\WTUp3hSgjadXV3jRd3\dhXRSadoSvdd33

]̂3_̀a3V3cWhURWaphml3jRWrSl3TWTUSVdaS34{3d34̂3�3eXf
RXo3]3d3kfX3TgU3icTjXRd\XhUS3TWWUVXUTUVXhhW3�RdT@3]�@33
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Q3TRXYX3hS3WThWVX3TgUWehWb3icTURScvdd3g_aXVWf
YWRWYWV3TWYXRZShdX3RSecWV3eXRXo3ks3e3dhcgrSvdd3
WcSoSaWTp3hS3k{3�3hdZX3dTlWYhW_WB3S3hS3kfX3TgU3
icTjXRd\XhUS3cWhvXhURSvdt3UXTUfWr�XcUWV3Thdodf
aSTp3YW3{̂3�3WU3jXRVWhSeSaphW_W3cWadeXTUVSB3VhXf
TXhhW_W3V3dhcgrSvdWhhgn3X\cWTUp@3
Q3TRXYXB3cWhUScUdRWVSV[Xb3I3hXuUpn3V3UXeXhdX33

kfX3TgU3d3TWYXRZSxXb3TW_aSThW3ShSadog3V3k3RSoS3
rWap[X3g_aXVWYWRWYWVB3c3cWhvg3kfl3TgU3dhcgrSvdd3
VmZdaW3��3�3WU3dTlWYhW_W3cWadeXTUVS3hSgjadXVB33
c3cWhvg3jXRdWYS3hSranYXhdt3dl3WTUSaWTp3UWapcW3kk3�@3

�ShhmX3rdWUXTUdRWVShdt3lWRW[W3TW_aSTgnUTt33
T3RXogapUSUS\d3ld\deXTcW_W3ShSadoS@3�SdrWap[Xb3
_drXad3UXTUfWr�XcUWV3TWWUVXUTUVgnU3rWaXX3VmTWf
cdX3cWhvXhURSvdd3g_aXVWYWRWYWV3V3dhcgrSvdWhhWb3
TRXYXB3jRd3iUW\3UWcTdeXTcdb3iuuXcU3UX\3Vm[XB3eX\3
YWap[X3YadUTt3cWhUScU3hSgjadXV3T3UWcTdcShUS\d@3
Q3cWhURWaphWb3jRWrXB3TWYXRZSxXb3RSTUVWR3TWf

ad3̂q3_̀aB3VmZdVSX\WTUp3SRUX\dd3eXRXo3ks3e3icTjXf
Rd\XhUS3TWTUSVdaS3q̂3�B3S3eXRXo3s�3e3w3q�3�3WU3
dTlWYhW_W3�RdT@3k�@33
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dNZSDeSDfcĤJMIDPWgNPhNiDMQ̀jKNJPDPDcQZIPHcQiDZD_NMJcQKNVQ̂NJkDPDlmDnoKD
D

pqrSDeSDstuvtwxyrtDz{D|}u~q~qwrDwy}��qqDqwD|z�}xqzw|D�qx�DyD�qwtuy�q�yxqzwDz{DlmDro�D
D

�QKN\NJDZ̀IH\MHkD�OZIcQÔNNDMJ]IYMHnHDcQZ�
IPHcQD�eUe�D_noK�DPDNMÒbQ̂NHMMHkDZcJ[JDjcNPJKHDD
ODnNbJKND�mD�DIJZI�Hb�JOIHPD̀gJD\JcJVDe�D\DjHZKJD
OHMIQOIQDcQ\OHPDZDIHOZNOQMIH_UDQDOHDe�_DZ̀ID�OZjJ�
cN_JMIQDNiDZH[JcgQMNJDZMNVNKHZLD[HDEeD�SDD
TH[MWkD�OZIcQOIDMJ]INUDHbcQVHPQPhNkZYDjHZKJD

PWZIQNPQMNYDPDIJ\JMNJDe�iDZ̀IDNDPZKJ[ZIPNJDjcH�
ĴZZQDcQZZKHJMNYUDZH[JcgQ�NkDMQD��D�D_JMLhJD
ǹKJPH[HcH[HPUD\J_DPDZK̀\QJDZ̀IH\MHkD�OZIcQÔNNUD
jcNPH[NKDODcJVOH_̀DZHOcQ�JMNaDOHKN\JZIPQDIJZI�
Hb�JOIHPD̀gJD\JcJVDe�D\DNMÒbQ̂NND�[HDE�D�DHID
NZiH[MHnHUDjH_J�JMMHnHDPDjcHb̀�SDfcĤJMIDPW�
gNPhNiDMQ̀jKNJPDODOHM̂ D̀�OZjJcN_JMIQD���D\DNM�
ÒbQ̂NN�DPD�IHkDjcHbJDjcQOIN\JZONDMJDNV_JMNKZYUD
MQiH[YZLDPDjcJ[JKQiDHhNbONDNV_JcJMNYSDD
�QODgJDOQODNDPDZK̀\QJDZDIJZINcHPQMNJ_DZHKYMWiD

cQZIPHcHPDElDnoKUD[KYDlmDnoKDMQNbHKLhNkDjcĤJMID
nNbJKNDIJZI�Hb�JOIHPDbWKDPWYPKJMDPDZcJ[JUDZH[Jc�
gQ�JkDMQNbHKJJDPWZHONJDOHM̂JMIcQ̂NND̀nKJPH[H�
cH[HPDjHD[QMMW_DiN_N\JZOHnHDQMQKNVQUDMHDIHKLOHD
MQDe�JDZ̀IDNMÒbQ̂NNSDD
D
�����������
�QON_DHbcQVH_UDPHDPKNYMNNDZHKJMHZINDPH[MHkD

ZcJ[WDMQDIHOZN\MHZILDMJ]IND[KYDPH[MWiDHcnQMNV�
_HPD_HgMHDPW[JKNILD[PQDQZjJOIQSDD

ESDRHKJMHZILD̀\QZIP̀JIDPDjcĤJZZJD̀ZIQMHPKJMNYD
]NVNOH�iN_N\JZOHnHDcQPMHPJZNYDPDZNZIJ_JD�MJ]ILD�D
PH[Q�UDcJV̀KLIQIH_DOHIHcHnHDb̀[JIDHjcJ[JKYILZYD
OHKN\JZIPHD̀nKJPH[HcH[HPUDjJcJiH[Y�NiDPDPH[M̀aD
]QV̀SDD
eSD NMJcQKNVQ̂NYUDOQOD̀\QZIMNOD̀ZIQMHPKJMNYD

PH[MH�ZHKJPHnHDbQKQMZQDHcnQMNV_QUD_HgJIDHbKJn�
\QILDNKNDgJDjcJjYIZIPHPQILDjcHMNOMHPJMNaDIHO�
ZNOQMIHPDPDJnHDPM̀IcJMMaaDZcJ[̀SDD
fHZOHKLÒDHbQD�INDjcĤJZZQDMJKNMJkMWUD[QMMWJD

bNHIJZINcHPQMNYDZHnKQZ̀aIZYDZDcJV̀KLIQIQ_NDiN_N�
\JZOHnHDQMQKNVQDZH[JcgQMNYD̀nKJPH[HcH[HPDPD�OZjJ�
cN_JMIQKLMWiDcQZIPHcQiUDMHDMJDHbMQc̀gNPQaID
OcQIMHZIND̀ PJKN\JMNYDZ_JcIMHZINDIJZI�Hb�JOIHPD
jcNDOcQIMH_DPHVcQZIQMNND̀nKJPH[HcH[HPDPDNMÒbQ�
N̂HMMHkDZcJ[JSD¡ZKND�IHnHDMJDHbMQc̀gNPQJIZYD[QgJD
PDOHMIcHKNc̀J_WiD̀ZKHPNYiD�OZjJcN_JMIQUDIHDPDcJ�
QKLMWiD̀ZKHPNYiDQPQcNkMWiDZNÌQ̂NkD̀�JcbDOHc�
_HPHkDbQVJD_HcZONiD�OHZNZIJ_D_HgJIDHOQVQILZYD
bHKLhJDjcHnMHVNc̀J_HnHDcQZ\JIMW_ND_JIH[Q_NSD
�J_DMJD_JMJJDZKJ[̀JIDHI_JINILUD\IHD\̀PZIPNIJKL�

MHZILDOD̀nKJPH[HcH[Q_DNDPWgNPQJ_HZILD¢£8¤¥¦§̈¥DD
PDcQZIPHcQiDZD_NMJcQKNVQ̂NJkDElDnoKDjHVPHKYaIDNZ�
jHKLVHPQILD�IHIDIJZI�Hb�JOID[KYDHjcJ[JKJMNYDIHO�
ZN\MHZIND_HcZONiDPH[DRJPJcMHnHDGQZjNYDjcNDJnHD
MJ]IYMH_DVQncYVMJMNNSD
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ESDXbcQnN_KND̄SD°SUDdQO\JJPQ�°OIHjcQODXSD±SD�J]IY�
MHJDVQncYVMJMNJDRJPJcMHnHDGQZjNYUDJnHDPKNYMNJDMQD_Hc�
ZONJD�OHZNZIJ_WDND_JIH[WDbHcLbWDZDMN_DooD HKH[HkD̀\J�
MWkSDeFelSD�SD��EUD²DE�D���E�SDRSD�����SD³́ µ¶D�xx�|¶ooD
�z�}v�Su}oyuv�q~to��EoEFEl��D�[QIQDHbcQ�JMNY¶DFESEFSeFem�SD
eSDTYI\NMQD·SD±SUḐ[QMHPQD·SD±SUDRIH_D¹SDXSDXZjHKL�

VHPQMNJD[cHggJkDº¥»»¼¥½¾¿À»Á¤8»Á½ÁÂ§¤§¥ÁD[KYDbNHIJZIN�
cHPQMNYDMJ]IJVQncYVMJMNkDooDXVPSDXcÒISDnHZSD̀M�IQSDeFF�SD

�SDEUD²DESDRSDE��E�SD
lSDGQcIQ_WhJPQD¡SDRSUDXPQM\JMOHD¹SDRSDfHZKJ[ZIPNYD

[HbW\NDMJ]INDNDnQVQDMQDGQZjNkZOH_D_HcJDooD HKH[HkD
\̀JMWkSDeFE�SD²DemD�Em��SDRSDEEl�EE�SD
�SD ÃGD�SESEe�e�FlSD JIH[N\JZONJD̀OQVQMNYDjHD_J�

IH[Q_DOHMIcHKYSD�SESD JIH[WDOHMIcHKYSDÄN_N\JZONJD
]QOIHcWSDXV_JcJMNJD_QZZHPHkDOHM̂JMIcQ̂NNDMJ]IJjcH�
[̀OIHPD]K̀HcN_JIcN\JZON_D_JIH[H_DPDjcHbQiDjNILJPHkD
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