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}XSSXbK~ELI�_IaSX]̀ VWXJXeXEXfXSZRXJMLK~QEE

JEbMJKVK]XV_KEX_EZVWXJKcÊYVaWZM_M�KKEKEMeSIV�
VKJLXV_KEVSIR̀QEaXRSMbRIW~I_V~ELME�K]K�IVYZ[EE
KÊWIY_SX�K]K�IVYZ[E���OEE
}XSSXbKXLL̀cEaSX�IVVEfZRI_E~JW~_gV~E�K]K�I�

VYK]QEIVWKEaXVWIESMbS̀JME]I_MWWK�IVYXcEVJ~bKEM_X�
]̀ E]I_MWWMELIaXVSIRV_JILLXEVXIRKL~[_V~E�K]K�I�
VYXcEVJ~bg[EVE_I]KEM_X]M]KEKWKEeSZaaM]KEM_X]XJQE
YX_XS̀IEJ�XR~_EJEVXV_MJEXYKVWK_IWIcQEX_LK]M[\K�E
JMWIL_L̀IÊWIY_SXL̀E]I_MWWMOE�_X_EaSX�IVVE]X�LXE
SMVV]M_SKJM_gEYMYEXYKVWILKIQE_OEYOEXfSMbZ[\KIV~E
aSXRZY_̀EYXSSXbKKE~JW~[_V~E�K]K�IVYK]KEVXIRK�
LILK~]KQEVXRIS�M\K]KE]I_MWWEJEXYKVWILLXcE�XS�
]IOEHMbSZdILKIE]I_MWWMEJÊ_X]EVWZ�MIEaSXKV�XRK_E
JVWIRV_JKIEIeXELIaXVSIRV_JILLXcESIMY�KKEVXEVSI�
RXcQE~JW~[\IcV~ELIÊWIY_SXWK_X]OE�MYQEVISXJXRX�
SXRE�����EJ̀b̀JMI_EVZWg�KRLXIESMV_SIVYKJMLKIQE
XVXfILLXEXaMVLXIERW~EJ̀VXYXaSX�L̀�EV_MWIcQEMEZe�
WIYKVẀcEeMbE�����EaSKJXRK_EYEXfSMbXJMLK[EYXSSX�
bKXLLX�MY_KJLXcEZeXWgLXcEYKVWX_̀QEJ̀b̀JM[\IcE
Xf\Z[EKEWXYMWgLZ[EYXSSXbK[OE�E_X�YKEbSILK~E
Z\ISfMQELMLXVK]XeXÊYXLX]KYIEV_SML̀QEVSIRKE]LX�
eK�EVWZ�MIJE�K]K�IVYXcEYXSSXbKKELMKfXWgdIIEbLM�
�ILKIEK]II_EeMbXJM~EYXSSXbK~QEaXREYX_XSXcEaXLK�
]M[_EXYKVWILKIE]I_MWWXJEJEM_]XV�ISIEVZ�K�EeMbXJE
aSKEJ̀VXYXcE_I]aISM_ZSIE���OE�VLXJL̀]KEZVWXJK~�
]KESMbJK_K~EeMbXJXcEYXSSXbKKE~JW~[_V~EJbMK]XRIc�
V_JKIE]I_MWWMEVEYKVWXSXRX]EJXbRZ�MEaSKEJ̀VXYK�E
_I]aISM_ZSM�EKEX_VZ_V_JKIEJWMeKELMEaXJIS�LXV_KE
]I_MWWMQE�_XEVXaSXJX�RMI_V~EXfSMbXJMLKI]EXYKVWXJQE
XYMWKLEKEXfIbZeWISX�KJMLKI]EV_MWKE�LMaSK]ISQE
YXSSXbK~EWXaM_XYQEYM]ISEVeXSMLK~EKE_IaWXJ̀�E_SMY�
_XJEeMbXJ̀�E_ZSfKLQERI_MWIcEeMbXYX]aSIVVXSXJEE
KERJKeM_IWIcEJLZ_SILLIeXEVeXSMLK~�OEE
�SKÊWIY_SX�K]K�IVYXcEYXSSXbKKESMbSZdILKIE

]I_MWWK�IVYK�EYXLV_SZY�KcEJYW[�MI_E�X_~Ef̀EXR�
LZEV_MRK[QEVJ~bMLLZ[EVEaISILXVX]ÊWIY_SXLXJE�I�
SIbEeSMLK�ZESMbRIWME�̂WIY_SXRE�ESMV_JXS�OE�MYXcE
JKREYXSSXbKKEJXbLKYMI_EJESMV_JXSM�ÊWIY_SXWK_XJOE
�SX_IYM[\KIELMEaXJIS�LXV_KE]I_MWWMÊWIY_SX�K�
]K�IVYKIEaSX�IVV̀QE_MYKIEYMYEXYKVWK_IWgL̀cE
�MLXRL̀c�E�ESMV_JXSILKIE]I_MWWMEKEJXVV_MLXJK�
_IWgL̀cE�YM_XRL̀c�E�ÊWIY_SX�K]K�IVYXIEJXVV_M�
LXJWILKIEYX]aXLIL_XJEVSIR̀QEVXaZ_V_JZ[_ÊWIY�
_SX�K]K�IVYXcEYXSSXbKKOE}EXVLXJL̀]E�MY_XSM]E
JXbLKYLXJILK~ERMLLXeXEJKRMEYXSSXbKKEX_LXV~_V~�E
SMbLXV_gEaX_IL�KMWXJE]I�RZESMbLXSXRL̀]KE]I�
_MWWM]KEKWKEZ�MV_YM]KEaXJIS�LXV_K�ELMWK�KIEYKV�
WXSXRMQEYX_XS̀cEZVKWKJMI_EYM_XRL̀IEaSX�IVV̀�E
fWZ�RM[\KIE_XYKQELMaSK]ISQEX_EVKV_I]EYM_XRLXcE
bM\K_̀EVXVIRLK�EXf�IY_XJE���OE
�EZ�I_X]E_XeXQE�_XEaSX�IVVEYXSSXbKKELM�KLMI_V~E

VEaXJIS�LXV_KEKQESMbJKJM~VgQESMVaSXV_SML~I_V~E
JeWZfgQESMbWK�M[_E_MYKIE_KàEYXSSXbKKQEYMYEVaWXd�
LM~QE]IV_LM~QE~bJILLM~QE_X�I�LM~E�aK__KLe�E���OE�SKE

VaWXdLXcE�SMJLX]ISLXc�EYXSSXbKKQEYX_XSM~ESMbJKJM�
I_V~EXRLXJSI]ILLXELMEJVIcEaXJIS�LXV_KQEaSXKV�XRK_E
SMJLX]ISLM~EaXV_X~LLM~EaX_IS~E]M_ISKMWMEVEYXSSX�
RKSZ[\IcEaXJIS�LXV_KOE�MYXcEJKREYXSSXbKKE�MSMY�
_ISILERW~EJVI�E]I_MWWXJOE�SKE]IV_LXcEYXSSXbKKEaX�
JSI�RM[_V~E_XWgYXEX_RIWgL̀IEZ�MV_YKEaXJIS�LXV_KQE
KEaXE�MSMY_ISZESMbSZdILK~EJ̀RIW~[_ES~RE]IV_L̀�E
�WXYMWgL̀��E�XS]EYXSSXbKKOE�XRE~bJILLXcEYXSSXbKIcE
aXLK]M[_EWXYMWKbXJMLLZ[EM_MYZELME]M_ISKMWQEK]I�
[\KcEaMVVKJLZ[EbM\K_LZ[EaWILYZQEYX_XSM~E]X�I_E
f̀_gELMSZdILME]I�MLK�IVYKEKWKEaXRERIcV_JKI]E
MeSIVVKJL̀�EKXLXJEJÊWIY_SXWK_IOE�VLXJL̀]KEaSX�
~JWILK~]KE~JW~[_V~E~bJ̀ERKM]I_SX]E���GE]]OE�X�
�I�LM~EYXSSXbK~E�aK__KLe�QEJXbLKYM[\M~EaSKEWX�
YMWgLX]EJXbRIcV_JKKEVSIR̀QE�MSMY_ISLMERW~EJVI�E
]I_MWWXJEKE]X�I_EaSKJIV_KEYEVYJXbL̀]EX_JISV_K~]EE
JE]I_MWWIOE
E
�ii�nqklxjpno�klns�jkivpo�nvkqk�oip�klk o

¡�nrvskjjk o�prskirk�ppo
TW~EX�ILYKEYXSSXbKXLLXcEV_XcYXV_KEeMbXaSX�

JXRL̀�EV_MWIcEf̀WKEJ̀fSML̀ERJMEXfSMb�MEKbÊYV�
aWZM_KSZI]XcEeMbXJXcE_SZf̀QEKbeX_XJWILLXcEKbE
LKbYXWIeKSXJMLLXcEV_MWKE]MSYKE�_¢VaQE_XW\KLXcE
�Q£E]]�EXfSMbI�E¤E�E�E]I_MWWE�¥¦EVJMSLXeXEVX�
IRKLILK~�EXfSMbI�E¤E�E�E]I_MWWEVaWXdLXcEbXL̀E
�XVLXJLXcE]M_ISKMW�OEE
§MELM�MWgLX]Ê_MaIEf̀WEJ̀aXWLILEJKbZMWgL̀cE

XV]X_SEXfSMb�XJOE§MEXfSMb�IE¤E�E�I_YXEaSXVWI�K�
JMWMVgEeSMLK�MEaISI�XRMEX_EXVLXJLXeXE]I_MWWMEE
YEbXLIE_IS]K�IVYXeXEJWK~LK~QELMEaXJIS�LXV_KEf̀WKE
~JLXEJ̀SM�IL̀EWXYMWgL̀IEaX_I]LILK~EKEa~_LMEYXS�
SXbKKQEME_MY�IEJKRL̀E]KYSX_SI\KL̀QESMV�XR~\KIV~E
X_EVJMSX�LXeXEdJMOE§MEXfSMb�IE¤E�EaXJIS�LXV_gE
f̀WMEfXWIIEXRLXSXRLMQEfIbESIbYK�EaISI�XRXJQEX_VZ_�
V_JXJMWKEJKRK]̀ IE_SI\KL̀EKEJ̀SM�ILL̀IERI�IY�
_̀QEYXSSXbKXLL̀IEaXJSI�RILK~Ef̀WKESMVaSIRIWIL̀E
SMJLX]ISLXOEE
TW~ERI_MWgLXeXEMLMWKbMEV_SZY_ZS̀EKE�MSMY_ISME

YXSSXbKXLL̀�EaXJSI�RILKcEf̀WXEaSXJIRILXEKV�
VWIRXJMLKIEVEaX]X\g[EVYMLKSZ[\IeXÊWIY_SXLLX�
eXE]KYSXVYXaME���̈ �E�¢���OE
PEaISJZ[EX�ISIRgQEf̀WMEKbZ�ILME]XS�XWXeK~E

aXJIS�LXV_IcEXfSMb�XJOEE
�fSMbI�E¤E�Ef̀WEaSXMLMWKbKSXJMLEaSKEVWIRZ�

[\K�E_I�LXWXeK�IVYK�EaMSM]I_SM�EV�I]YKE�SKVOE��OE
TI_IY_XSE�EJ_XSK�L̀IÊWIY_SXL̀QERMLL̀cESI�K]E
Xa_K]MWILERW~EKbZ�ILK~E]XS�XWXeKKEaXJIS�LXV_KEKE
_XaXeSM�KKOE©VYXS~[\IIELMaS~�ILKIE�E�EŶPQE�_XE
~JW~I_V~EX_LXVK_IWgLXELKbYK]ELMaS~�ILKI]QEaXR�X�
R~\K]ERW~EMLMWKbMEXVXfILLXV_IcEaXJIS�LXV_KQEfIbE
aSXLKYLXJILK~EWZ�MEJeWZfgEXfSMb�MOE¥YMWME�GGE]Y]E
�GQ�E]]�EaXYMb̀JMI_QE�_XEJKRLMERXJXWgLXEfXWgdM~E
XfWMV_gOEHI�K]EVYMLKSXJMLK~Eª«��¬­®̄�°EXSKIL�
_KSXJMLELMEJ̀VXYXIESMbSIdILKIQEaXbJXW~[\IIEZJK�
RI_gE]IWYKIERI_MWKEV_SZY_ZS̀EaSXRZY_XJEYXSSXbKKOEE
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XYZ8[8\]̂_YZỲ8_8a_]\bcd8aceXYbebYY8be\]_bcde\U
bcfc8Zedge\]Zh\bcfc8gcijB8kY[\caZ\h[Zh\]8Y8a_clU
aZ_]8mno8cpqjabj̀Zaj8Ya[ìrYZeisbc8Ze\dYreU
a[YdY8haic_YjdYD8_ĉbY[]̀tYdY8_c8_\edj8a_]\[Y88
Y8gcaiea_]\crbcl8cp\]pcZ[YB8uZ]is8_8g\cveaae8a_]U
\crbwx8\]pcZ8g\eZe\ge_]eZ8\]XY[]isbwl8y]̂c_wl8
ge\excXB8u8hreZcd8xYdYrea[cfc8acaZ]_]8Z\hpbcl8
aZ]iY8Y8haic_Yl8cxi]zXebYj8g\Y8a_]\crbwx8\]pcZ]x8
dY[\caZ\h[Zh\]8mon8a_]\bwx8aZw[c_8ŶdebjeZaj8
cZ8d]\ZebaYZbcl8Xc8ye\\YZbcUge\iYZbcl8aZ\h[ZhU
\wB8{8ge\iYZeD8Ydèted8gi]aZYrbh̀8dc\ycicfỲ 8
Ŷ8ge\edez]̀tYxaj8vedebZYZ]8Y8ye\\YZ]D8g\Y8Ze\U
dYrea[cd8_ĉXelaZ_YY8aĉX]̀Zaj8g\cdezhZ[Y8dezU
Xh8aicjdYD8[cZc\we8aZ]bc_jZaj8a_cpcXbwdY8Xij8
XYyyĥYY8Y8̂]gcibebYj8_cXc\cXcdD8pcis|ce8[ciYU
reaZ_c8[cZc\cfc8abYz]eZ8g\crbcaZs8Y8gi]aZYrbcaZs8
aZ]iYB8}ecXbc\cXb]j8dY[\caZ\h[Zh\]8Y8b]iYrYe88
_8deZ]iie8bedeZ]iiYrea[Yx8_[ìrebYl8g\Y_cXjZ88
[8cp\]̂c_]bỲ 8f]is_]bYrea[cl8g]\w8YD8[][8_8aieXU
aZ_YeD8g\cZe[]bỲ 8~ie[Z\cxYdYrea[cl8[c\\ĉYYB88
{8g\cveaae8a_]\[Y8Z\hpcg\c_cX]8g\cYaxcXYZ8_wXeU
iebYe8_wac[cl8gcfcbbcl8~be\fYYD8rZc8g\Y_cXYZ88
[8ge\ef\e_h8deZ]ii]8mno8Y8hxhX|]eZ8efc8aZ\h[ZhU
\hD8abYz]eZ8efc8dex]bYrea[Ye8a_claZ_]B8�][Yd8cpU
\]̂cdD8_8Zeie8deZ]ii]8g\cYaxcXYZ8_ĉbY[bc_ebYe8
azYd]̀tYx8Y�YiY8\]aZjfY_]̀tYx8Ze\dYrea[Yx8
_bhZ\ebbYx8b]g\jzebYlD8_8\êhisZ]Ze8refc8deZ]ii8
Ze\jeZ8a_cY8Ŷb]r]isbwe8x]\][Ze\YaZY[Y8�8g\crU
bcaZbwe8a_claZ_]8Y8aZcl[caZs8[8[c\\ĉYYB8{ĉbY[U
bc_ebYe8b]g\jzebYl8_8deZ]iie8gc_w|]eZ8_e\cjZU
bcaZs8\]̂_YZYj8deaZbcl8[c\\ĉYYD8_8r]aZbcaZY8dezU
[\YaZ]iiYZbcl8Y8ĵ_ebbclB8
kebs|ee8Ze\dYrea[ce8_ĉXelaZ_Ye8b]8cabc_bcl8

d]Ze\Y]i8Z\hpw8cphaic_iebc8ZedD8rZc8cb8b]xcXYZaj8
X]ie[c8cZ8|_]D8YdeeZ8fcdcfebbh̀8aZ\h[Zh\hD8acU
x\]bjeZ8a_cY8a_claZ_]8Y8be8b][]giY_]eZ8caZ]ZcrU
bwe8b]g\jzebYjB8
�
�������������������������������
�ca[cis[h8mno88j_ijeZaj88a]dcl88hĵ_YdclD88Zc8

Ydebbc8ee8̂]tYZe8Z\epheZaj8hXeijZs8ge\_caZegebU
bce8_bYd]bYeB8{8ge\_h̀8cre\eXs8becpxcXYdc8YaU
gciŝc_]Zs8̂]tYZh8ŶcijvYcbbwdY8d]Ze\Y]i]dYB8
�][D8Ze\dcha]zY_]ed]j8d]bzeZ]8�dhyZ]�8aĉX]eZ8
dex]bYrea[Y8g\crbce8Y8]pacìZbc8fe\deZYrbce8
_i]fcŶcijvYcbbce8gc[\wZYeD8Ya[ìr]̀tee8[cbU
Z][Z8deZ]ii]8a8_be|bYdY8y][Zc\]dYB8�\cZe[Zc\U
b]j8̂]tYZ]8cahteaZ_ijeZaj8ghZed8g\YdebebYj8
f]is_]bYrea[Yx8]bcXc_B8{8a_ĵY8a8ZedD8rZc8]bcXbwl8
deZ]ii8�][ZY_bee�8zeiê]D8cb8a]d8[c\\cXY\heZ88
Y8ge\eZjfY_]eZ8b]8aepj8_à8[c\\ĉỲ 8a8Z\hpwD8[cU
Zc\]j8aZ]bc_YZaj8[]ZcXcd8Y8be8\]̂\h|]eZajB8{c8
_\edj8dcbZ]z]8Z\hpcg\c_cXc_8a_]\bwe8aZw[Y8ageU
vY]isbc8b]f\e_]̀Zaj8YbXh[vYcbbwdY8Zc[]dY8Xc8
cg\eXeiebbcl8Zedge\]Zh\wD8_wXe\zY_]̀Zaj8Y8deXU
iebbc8cxi]zX]̀Zaj8gcX8ZegicŶcijvYcbbwd8[czhU
xcdD8rZc8g\Y_cXYZ8[8abjZỲ 8caZ]Zcrbwx8b]g\jzeU
bYl8Y8bc\d]iŶ]vYY8aZ\h[Zh\w8deZ]ii]B8u8veis̀8
g\eXcZ_\]tebYj8pciee8][ZY_bcl8_bhZ\ebbel8[c\\cU
ŶY8YaxcXbce8aw\se8becpxcXYdc8gcX_e\f]Zs8XcgciU
bYZeisbcl8crYaZ[e8cZ8g\Ydeael8���B88
�\Y8~Zcd8becpxcXYdc8cZdeZYZsD8rZc8b]Ypciee8

~yye[ZY_bh̀ 8̂]tYZh8cpeagerY_]eZ8Ydebbc8[cdU
gie[abwl8gcXxcXB8
�
�����������
�\c_eXebbce8a\]_bYZeisbce8YaaieXc_]bYe8[c\U

\ĉYcbbcfc8gc_eXebYj8cabc_bcfc8d]Ze\Y]i]8Y8mno8
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