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V[H#hQ#$EGAfGUHUfU�\%GcUhRWGA]Q_UFWMAYHG[F]U�
]Q̂VGd[OAEA\Ga\cU]Q̂VGd[OKA
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A*LDA�AfQ̂UVUdgRUaA[URFQ[F
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L�DA�AVUdURGZFgRUaA[URFQ[F�KA
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«A eFQRdQ]FRQgA «M¬­A ®«A ¬A®̄CA «A®¬­A°̄±M¬̄A C®«M±BA
Ā ²̀ FEcÊE]UVQRRQgA «MC±A C̄A CA­¬³A «Ā°BĀ̄CM®­A ¬­¬MC̄A
A

TUA]ĜOHIFQFQcAE\\HGdUVQREaAUFcGhGRUAOVGHÉ
hGREGA]G̀]G\\EEARQÀHQ\FAVA\HGd\FVEEÀUVWXGREgA
Y[VEVQHGRFRUaAµE][OHgµEURRUaÀHUFRU\FEA_O]UVUfUA
]Q\FVU]QMAhFUÀ]EVUdEFA[AOPOdXGRE¶A·SeA[UHHG[́
FU]QKA̧QE_UHGGA]Ĝ[UGÀQdGREGA[UYZZEµEGRFQAVU\́
\FQRUVHGREgÀ]UREµQGcU\FEA¹VU\\FAUFcGhGRUÀ]EA
Y[VEVQHGRFRUaAµE][OHgµEURRUaÀHUFRU\FEAº»¼T½A
_O]UVUfUA]Q\FVU]QA_UHGGA«M°CAf¾\c¬AºhFUA\UUFVGF́
\FVOGFÂRQhGRE¶A\FQFEhG\[UaÀHUFRU\FEA«MCBAf¾\c¬½KA
NQRRQgÂQ[URUcG]RU\FIAU_O\HUVHGRQAZU]cE]UVQRÉ
GcA_UHGGÀHUFRUaAZEHIF]QµEURRUaA[U][EA_O]UVUfUA
]Q\FVU]QAEA_UHGGAfHO_U[EcAVRGd]GREGcA]Q\FVU]QAEA
GfUAZEHIF]QFQAVÀU]WAEAF]G¿ERWÀHQ\FQKAÀQ[EcAU_́

]Q̂UcMAUFcGhQGF\gA\REbGREGA[UYZZEµEGRFQAVU\\FQ́
RUVHGREgÀ]UREµQGcU\FEÀ]EÀUVWXGREEÀHUFRU\FEA
ÁÂ²AÃÄÅÆÇÈÉÊKA
LARUg_]GĀ­̄BAfKÂQVG]XGRUÀ]UVGdGREGAcRUfÚ

\FQdEaRUfUAfEd]QVHEhG\[UfUA]Q̂]WVQÀHQ\FQAºËÌÁT½A
RQA\[VQbERGAÍĀA\ARGdU\FEbGREGcÀHQRUVUfUAdG_É
FQAVVEdOAVW\U[UfUAfQ̂UVUfUAZQ[FU]QAºÎ¬̄AÏAUFÀHQ́
RQ½KALQ]EQRFÀ]UVGdGREgAÌÁTAdHgA[QbdUaA\FQdEEA
Ù]GdGHgH\gARQAU\RUVQREEA]QRf́]GaFERfUVUaAUµGR[EA
]ĜOHIFQFUVAcRUfUVQ]EQRFRUfUAcUdGHE]UVQREgAdÉ
Q̂aRUVAÌÁTA\AOhGFUcAfGUHUfÚfEd]UdERQcEhG\[UfUA
cUdGHE]UVQREgA\AµGHI¶AcEREcÊQµEEAdG_EFUVAVUdWA
EAfQ̂QAºFQ_HKA¬½KA
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Q̧[ÙHGRRQgAdU_WhQÀUAQ̀F\[UaÂQHGbEAdHgA
]Q̂HEhRWPAVQ]EQRFUVA\U\FQVEHQÕA
ÎAfU]ÊURFQHIRQgA\[VQbERQAºÌe½A\AËÌÁTAÎAA
M̄̄AcHRAFÖA
ÎAÌeA\AËÌÁTA×À]U]WVAVAfQ̂UVUaAXQ̀[GAÎAA

«M±AcHRAFÖA
ÎAcRUfÛQ_UaRQgA\[VQbERQAºËØe½AÎĀM±AcHRAFA

º̀]GdHQfQGcWaAVQ]EQRF½KA
ÀQ[EcAU_]Q̂UcMAËØeÀÛVUHg¶FAUdRUV]GcGRRUA

UPVQFEFIA R̂QhEFGHIRO¶A H̀U¿QdIA ]̀UdO[FEVRUfUA
H̀Q\FQÂQA\hGFA_O]GREgAUdRUfUA\FVUHQAdUA[]UVHEAEHEA
ÙdUXVWÀHQ\FQMAQÂQFGcAUFVUdQAUFARGfUARG\[UHI[EPA
fU]ÊURFQHIRWPA_U[UVWPA\FVUHUVAºfU]ÊURFUV½MAd]Ǵ
RE]O¶¿EPÀ]UdO[FEVRO¶AhQ\FIAQ̀F\[UaÂQHGbEKA
NQRRWaÀUdPUdAU_G\̀GhEVQGFA\O¿G\FVGRRUGA\REbǴ
REGA]E\[QÀ]U]WVQAfQ̂QAÊAfQ̂UVUaAXQ̀[EAºVAUFHEhEEA
UFAËÌÁT½MÀUVWXGREGA\FG̀GREAd]GRE]UVQREgAEMA[Q[A
\HGd\FVEGMAOVGHEhGREGAU_¿GfUA[UYZZEµEGRFQAÊVHǴ
hGREgARGZFEAºDÙ̧ ½AÚ¬ÛKA
y
¥�¤w|xs�utvxwy��w �yvx�vw��yzt�tvÜxutvẍy
ËUdGHE]UVQREGAREbRGfUÂQ[QRhEVQREgAËØeAA

\À]EcGRGREGcA\E\FGcAERFGHHG[FOQHIRUfUÂQ[QŔ

hEVQREgAºeÙØ½À]Gd\FQVHgGFA\U_UaA\HUbRO¶MARUA
[]QaRGAVQbRO¶ÂQdQhOKA¼GHI¶AFQ[UfUAcUdGHE]UVQ́
REgAgVHgGF\gAÙ]GdGHGREGAÙFEcQHIRUaA[URZEfO]Q́
µEEA\FVUHUVMA]Q\̀UHUbGREgAZEHIF]QµEURRWPA\G[µEaA
EÀU\HGdUVQFGHIRU\FEAO\FQRUV[EAERFGHHG[FOQHIRWPA
[HQ̀QRUVAÚ«ÛKAT]EAYFUcAOhEFWVQ¶F\gAFQ[EGAZQ[FU]WMA
[Q[AfEd]UdERQcEhG\[EGÀQ]QcGF]WÀHQ\FQMAUbEdQǴ
cWGÀ]UZEHEÀ]EFU[QMÀUFGRµEQHAVUdÚAEAfQ̂Ù]Ú
gVHGREaMAQAFQ[bGAUf]QREhGREgÀUAdQVHGRE¶AEAFGc̀Ǵ
]QFO]GKAÁQ̂]Q_UF[QAdGFQHIRWPAcUdGHGaÀÛVUHgGFA
]̀UfRÛE]UVQFIÀUVGdGREGA\[VQbERWAVA]Q̂HEhRWPA
]GbEcQPAY[\̀HOQFQµEEAEAÊ_GfQFIARGbGHQFGHIRWPA
\µGRQ]EGVMARQ̀]EcG]À]GbdGV]GcGRRUfUAU_VUdRǴ
REgAEHEÂQfQ̂E]UVQREgKA
T]Gd̀UHQfQGF\gAO\FQRUV[QAdVOPAZEHIF]UVARQ̀]Ú

FEVA[QbdUfUAÝÞßàAáâãäAº·å½MAQAFQ[bGAVAU\RUVRUcA
\FVUHGMAE\PUdgAÊA\UUFRUXGREgA°BAÏAZEHIF]UVA¾A¬BAÏA
fHOPUaAF]O_WAÚ̄ÛKA̧QAU\RUVGÀ]U\hEFQRRUaARQA_O]É
cU\FIAF]QG[FU]EEAEÀ]Gd̀UHQfQGcWPÀUF]G_RU\FGaA
VUAVROF]E\[VQbERRUcAU_U]OdUVQREEA\ZU]cE]UVQ́
RQÀ]GdVQ]EFGHIRQgA\PGcQAREbRGfUÂQ[QRhEVQgÀUA
ËØeAÍACAº]E\KĀ½KA
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iQ[UGAFUhGhRUGAÒ]QVHGREGAdQGFAVÛcUbRU\FIAVWj
]QVREVQFIÀ]UZEHIAdU_WhEÀUAV\GaÀHUkQdEA\[VQj
bERWMÀUddG]bEVQFIAÙFEcQHIRUGÂQ_UaRUGAdQVHGj
REGAEMA[Q[A\HGd\FVEGMA\OkG\FVGRRUÀUVWXQFIA[Uj
YZZElEGRFAÊVHGhGREgAOfHGVUdU]UdUVMÀ]UdHGVQgA
\]U[AYZZG[FEVRUaAY[\̀HOQFQlEEAcG\FU]UbdGREgKA
m
nopqrsmtruquvwxpyruzmt{{pr|w}quy|wm
~lGR[QAY[URUcEhG\[UaAYZZG[FEVRU\FEA��eAA

\AERFGHHG[FOQHIRWcÂQ[QRhEVQREGcA����AF]G_OGFA
]̀EcGRGREgA[Uc̀HG[\RUfUÀUdPUdQMAV[H�hQ�kGfUA
VA\G_gÀ]UfRÛE]UVQREGAdG_EFUVMAY[\̀HOQFQlEURj
RWPÂQF]QFARQÀ]UFgbGREEAV\GfUAbÊRGRRUfUAlE[HQA
\[VQbERWMAQAFQ[bGAE\̀UHÎUVQREGAQ[FOQHIRWPAGdEj
RWPA\lGRQ]RWPAO\HUVEaA�Se��KAA7
L\GÀ]GdHQfQGcWGA[A]GQHÊQlEEA��eA\A��AY[URUj

cEhG\[EA]GRFQ_GHIRWKAeFUEcU\FIA\F]UEFGHI\FVQA��eA
REbGÀUA\]QVRGRE�A\AfU]ÊURFQHIRWcEA\A���TMAA
QAhE\FWaAFGPRUHUfEhG\[EaAYZZG[FAVWXGÂQA\hGFAÊj
cGRGREgA[UR\F]O[lEEAEA\̀O\[QAERFGHHG[FOQHIRUfUA
Q̂[QRhEVQREgKA
m
�sr��xpqwpm
LA]ĜOHIFQFGÀ]UVGdGRRUfUAQRQHÊQÀ]GdHUbGRQA

YZZG[FEVRQgAFGPRUHUfEgA]Q̂]Q_UF[EAQ̀F\[UaÂQHGj

bEAcG\FU]UbdGREgA�L�MA[UFU]QgÀÛVUHEFAOVGHEj
hEFIAD��MA\RÊEFIAÙG]QlEURRWGÂQF]QFWAEÀUVWj
\EFIAY[URUcEhG\[O�AYZZG[FEVRU\FIÀ]UG[FQKA�Q̂]Qj
_UFQRRWGA]G[UcGRdQlEEÀUÀ]UG[FE]UVQRE�AEAY[\j
H̀OQFQlEEA��eA\A��AcUfOFA_WFIÀ]EcGRGRWAEARQA
d]OfEPAcG\FU]UbdGREgPA\UA\PUbEcEAfGUHUfEhG\[Ej
cEAO\HUVEgcEKA
�[URUcEhG\[QgAYZZG[FEVRU\FIAFQ[UfUA[Ucj
H̀G[\RUfUÀUdPUdQAFQ[bGAgVHgGF\gARGU\̀U]EcWcA
]̀GEcOkG\FVUcKA�UFgÀG]VURQhQHIRWGAERVG\FElEEA
VA��eAEAe��AcUfOFA_WFIAVWXGMAhGcÀ]EA_O]GREEA
fU]ÊURFQHIRUfUA\FVUHQA\ÀU\HGdO�kEcÀ]UVGdGREj
GcA���TMAUREAU[ÒQ�F\gÂQA\hGFAOVGHEhGREgAU_�Gj
cUVAdU_WhEMA\REbGREgAÙG]QlEURRWPÂQF]QFAEÀ]Uj
dHGREgA\]U[QAY[\̀HOQFQlEEAcG\FU]UbdGREgKAA
NQHIRGaXGGA]Q̂VEFEGAFGPRUHUfEaMAFQ[EPA[Q[A
]̀EcGRGREgAE\[O\\FVGRRUfUAERFGHHG[FQAdHgAQRQHÊQA
dQRRWPA\ÂQ_UaRWPAdQFhE[UVAEAQVFUcQFEhG\[UfUA
Ò]QVHGREgÀ]UlG\\UcAdU_WhEMAU_GkQGFAGkGA_UHIj
XO�AYZZG[FEVRU\FIKA�QAU\RUVGÀUHOhGRRUaAERZU]j
cQlEEÀ]EREcQ�F\gA]GXGREgAU_AÊcGRGREEA]GbEcQA
]Q_UFWA\[VQbERWMAÙFEcÊQlEEA]Q_UFWARQ\U\RUfUA
U_U]OdUVQREgMAQÀ]EARGU_PUdEcU\FEA�AUÀ]UVGdGREEA
]GcURFRUjÊUHglEURRWPA]Q_UFKA
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�KA�EHHAJKANKMA�OANKMA�[URUcEdG\A�KANbKA�RUfUj
\FVUHIRWGA\[VQbERWKAiGPQ\�A�QOhKAU_jVUAERbGRG]UVj
RGZFgRE[UVMA����KA��CA\KA
�KADEFGHIAJKALKMANOPQRERASKAJKAT]UG[FE]UVQREGA\E\FGcA

REbRGfUÂQ[QRhEVQREgA\[VQbERARQAcG\FU]UbdGREgPAeGj
VG]RUfUADQ\̀EgA��A�QFG]EQHWA���A�GbdORQ]UdKARQOhKj
]̀Q[FKA[URZKA��UVGaXEGAFGPRUHUfEEAU\VUGREgAcG\FU]Ubj
dGREaAOfHGVUdU]UdRUfUA\W]IgAEAU_G\̀GhGREGA_ĜÙQ\RUj

\FEAY[U\E\FGcA[Q\̀Ea\[UfUAcU]g�KAJ\F]QPQRI�A�̂djVUA
J�i�MA���BKAeKA�����KA
�KASHE\GGVANKALKMA�UHGR[ERA�KA KMAeGRI[UVAJKAJKAEAd]KA

�UVUGAVEdGREGAVA]Q̂]Q_UF[GAXGHIZUVWPAcG\FU]UbdGREaA
eGVG]RUfUADQ\̀Eg�A�RFGHHG[FOQHIRWGAcRUfU\FVUHIRWGA
\[VQbERWA¡¢£¤BKAT]Gd̀U\WH[EMA�GQHÊQlEgAEA�ĜOHIFQj
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