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YZ[\]̂\_Z̀[\abcde\cfgZhijbkc\[dbcdldZbcgZ̀djfmn_Zmobip
qrstZYf̂kmdeûdldZ[\pdc\Zd[l\cfakivZ̀[fw]Zl[\jb\cZ̀djfmdld
eda[\uv\Z̀dZ̀[\eden]Zed̀[du\]x
yzT{|}~����Ty��yT��ZuZ�x��ZbdZ��xZ��Z̀[fw]ZeibwvZ�xZ�xZ�d�\̂de\
eẐ\�fciviZ�Z��Z�qrst�ZkmxZ�icfc\�Z��x
�TT�T�T��~����Ty��yT��ZuZ�x��ZbdZ��x��Z̀[fw]ZeibwvZ�xZ�xZ�imn_Ze
\̂�fciviZ�Z�Z�h�qZ��r�t�ZkmxZ�icfc\�Z��x
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�¢Zuicvg�[gZeZ]\md]Za\mi
\b]fcfuv[\£ffZYf̂kmdeûdld
[\pdc\Zuduvdgmdu¤Za\uib\cfi
[\pdccdpZ¥k]nxZrZ̀deiuv̂dp
bìkv\vdeZdac\̂d]fm\Z̀[ibui¦
b\vim¤Z¥k]nZYf̂kmdeûdldZ[\p¦
dc\ZrxZYxZ�cvo_de\�Z̀dumiZ§ild
c\§\mdu¤Zd�ukjbicfiZed̀[dudex
�nmfZZeciuicnZfZkvei[jbicn
fa]icicfgZfZbd̀dmcicfgZZeZ[i¦
ïcfgZ¥k]n©ZdvZªx��x����ZlxZ�
��Z«��Zkvei[jbicffZ¬dmdji¦
cfgZdZ̀d[gb̂iZk§wv\Z]\mdf]k¦
�f_Zl[\jb\c�Zckjb\o�f_ugZe
jfmn_Z̀d]i�icfg_�Z̀[ibduv\e¦
mgi]n_Z̀dZbdlded[\]Zud£f\m¤¦
cdldZc\p]\�ZfZ̀[ibduv\emicfg
v\̂f]Zl[\jb\c\]Zjfmn_Z̀d]i¦
�icfpZ̀dZbdlded[kZud£f\m¤cd¦
ldZc\p]\ZeZYf̂kmdeûd]Z[\pd¦
ci­�ZZdvZZ�x��x����ZlxZ�Z�Z«��
kvei[jbicffZ¬dmdjicfgZdZ̀d¦
[gb̂iZk̀[\emicfgZfZ[\ùd[gji¦
cfgZ]kcf£f̀\m¤cn]Zf]k�i¦
uved]ZYf̂kmdeûdldZ]kcf£f̀\m¤¦
cdldZ[\pdc\­�ZdvZZ��x��x����Zlx
�Z��Z«��Zkvei[jbicffZuv[k̂vk¦
[nZ\b]fcfuv[\£ffZYf̂kmdeu¦
d̂ldZ]kcf£f̀\m¤cdldZ[\pdc\­�
dvZ�®x��x����ZlxZ���Z«��Zkvei[¦
jbicffZ¬dmdjicfgZd�Zd̂\a\¦
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cffZ]\vi[f\m¤cdpZ̀d]d�f
l[\jb\c\]ZYf̂kmdeûdldZ]kcf¦
£f̀\m¤cdldZ[\pdc\­x
�[d]iZvdld�Zbìkv\vnZ̀[fac\¦
mfZkv[\vfë f]fZufmkZcîdvd[ni
[̀\edeniZ\̂vnx
¬dZ̀[ibmdjicfoZc\§\m¤cf̂\
dvbim\Zµ�¶�Zl\af·f̂\£ff�Zuv[d¦
fvim¤uve\�Zv[\cùd[v\ZfZuegaf
YxZ̧xZ�dc§\[de\Z̀[fcgvnZfa]i¦
cicfgZeZ[ï icfgZ¥k]nZdv
��x��x����ZlxZ��Z«��Zkvei[jbi¦
cffZfceiuvf£fdccdpZ̀[dl[\]¦
]nZ���Zµ�¶Z«Yf̂kmdeûdi­Z̀d
[\aefvfoZufuvi]Ẑd]]kc\m¤cdp
fc·[\uv[k̂vk[nZc\Z����¦����Zllx
�eZ§\uvfZedbduc\�jicfg�­ZfZdv
�¢x��x����ZlxZ��ªZ«��Zkvei[j¦
bicffZ̀[dl[\]]Ẑd]̀mîucdld
[\aefvfgZufuvi]Ẑd]]kc\m¤cdp
fc·[\uv[k̂vk[nZYf̂kmdeûdld
]kcf£f̀\m¤cdldZ[\pdc\Zc\
����¦����ZllxZZfZc\Z̀i[fdbZbd
����Zlx­x
¬[ibuib\vim¤Z¥k]nZdac\̂d¦
]fm\Zbìkv\vdeZudZùfûd]Zc\¦
\̂adeZfa�f[\vimip�Z[i\mfaden¦
e\v¤Ẑdvd[niZf]Z̀[ibuvdfvZe
�mfj\p̈ iiZe[i]gxZt\̂\anZ̀[f¦
cgvnẐZfùdmcicfox
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�§i[ibcdiZudei�\cfiZuZlm\¦
e\]fZuim¤ûf_Z̀duimicfp�Zud¦
uvdgë iiugZ�¢Zuicvg�[g�Zlm\e\
[\pdc\Z�xZrxZ�fc§k[Zc\§\mZuZfvd¦
ldeZ[\�dvnZ̀dZ�m\ldkuv[dpuvek
eZc\uimwccn_Z̀kĉv\_ZeZmivcfp
ì[fdbxZ�cZdv]ivfm�Z§vdZ̀d[g¦
bd̂Zc\Z£icv[\m¤cn_Zku\b¤�\_
mivd]Z�nmZd�iùi§icxZ�m\en
d̀uimicfpZd[l\cfade\mfZjfvi¦
mipZuwm�Z̀[femîmfZZmobipZc\
[\�dvnZ̀dZ�m\ldkuv[dpuvek�Zc\¦
m̈fZu[ibuve\�Z̀d¼vd]kZc\Zkmf¦
£\_�ZeZducdecd]�Z�nmZ̀d[gbd̂x
s\Zfûmo§icfi]Zcîdvd[n_
�[d̈ iccn_Zbd]dem\bicfpZf
vi[[fvd[fpZci[\bfen_Z_dagiex
½\̂koZ[\�dvkZc\bdZ�kbivZc\m\¦
bfv¤ZfZeZ]\mn_Zc\uimwccn_Z̀kc¦
v̂\_�ZfZcfZeẐdipZ]i[i�ZciZ̀[i¦
[̂\�\v¤Ziwx
YZ¼vd]Z̀m\ciZfZb\m¤̈ iZckjcd
[\�dv\v¤ZuZc\uimicfi]©Z̀d]d¦
l\v¤Z̀icufdci[\]�Zfce\mfb\]�
d̂cv[dmf[de\v¤Z̀d[gbd̂Zc\Zkmf¦
£\_xZ�Zudj\micfo�Z]cdlfiZ_dag¦
ie\Zbd]dem\bicfpZciZuv[i]gv¦
ugZu\]fZk�f[\v¤ZuedoZvi[[fvd¦
[fo�Z_dvgZeZuduvdgcff�Zjbkv�Ẑdl¦
b\Za\Zcf_Z¼vdZubim\ovxZtdZ�dm¤¦
f̈cuvedZjfvimipZuwmZu\]fZumi¦
bgvZa\Z̀d[gb̂d]ZedamiZuedf_
bd]deZfZc\Zkmf£\_xZ½\̂ZfZb\m¤¦
ïZckjcdZ̀[dbdmj\v¤x
tiZa\Zld[\]fZaf]\xZ¬d̂\Zci
eǹ\mZucil�ZckjcdZ̀[dl[ipbf[d¦
e\v¤ZeuiZbd[dlf�Zvdlb\ZfZeiucdp
�kbivZc\]cdldZ̀[d�ixZ�ZeZ£imd]�
d̀bẐdcv[dmi]Z\b]fcfuv[\£ff
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d̀uimicfgZbdmjcnZ�nv¤Zeui
ed̀[dun�Zuega\ccniZuZkumdefg¦
]fZ̀[djfe\cfgZuimgcx
¬[ibuib\vim¤Z[\pdccdldZud¦
eiv\Zeivi[\cdeZÁxZ�xZ½iumgZ[\u¦
û\a\mZdZuv\[vde\ë ipZeZc\̈ ip
d�m\uvfZ\̂£ffZ«¬kuv¤Zduic¤
jfacfZ�kbivZadmdvdp­�Z̀dueg¦
�wccdpZhijbkc\[dbcd]kZbco
d̀jfmn_ZmobipxZ�wZlm\ec\g
£im¤ZÂZkufmfg]fZ]iuvcdpZem\u¦
vf�Z[\amf§cn_Zeibd]uveZfZumkj�
[̀ibduv\efv¤Z̀djfmn]Zmobg]
ud£f\m¤cd¦�nvdeni�Z]ibf£fcu¦
f̂i�Ẑkm¤vk[cniZkumklf�Zd̂\a\v¤
d̀]d�¤ZfZ]\vi[f\m¤ckoZ̀db¦
bi[ĵkZckjb\o�f]ugxZYZ_dbi
\̂£ffZ�kbkvZ̀dbeibicnZfvdlfZ̀d
fak§icfoZud£f\m¤cd¦�nvden_
kumdefpZeivi[\cdeZYimf̂dpZ�vi¦
§iuveiccdpZedpcn�Z̀djfmn_
mobip�Zk§vicnZeuiZ̀[du¤�nZf
d̀jim\cfgZmobipZuv\[̈ ildZ̀d¦
d̂micfgx
ÁxZ�xZ½iumgZ̀[dfc·d[]f[de\m
dZ̀[dbdmj\o�ipugZeZ[\pdci
d̀bldvdêiẐZ̀[\abcde\cfoZ®�¦
mivfgZYimf̂dpZ¬d�ibnxZhcdldi
ckjcdZi�wZubim\v¤�ZfZvdm¤̂d
d��f]fZkufmfg]fZ]djcdZ�kbiv
[̀deiuvfZeuoZcid�_dbf]koZ[\¦
�dvkZ̀dZkeîdei§icfoZ̀\]gvf
ef̂kmde§\c¦k§\uvcf̂deZYimf̂dp
�vi§iuveiccdpZedpcn�Z�i[die
rdeivûdldZZrdoa\ZÂZk[djic£ie
c\̈ ildZ[\pdc\x
t\Zudei�\cffZd�ukbfmfZ[gb
fZb[klf_Zed̀[dudex
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YdZeui_Z̀d§vden_Zdvbi¦
micfg_ZfbwvZ̀db̀fû\Zc\
[\pdcckoZl\aivkZ«�[\uc\g
aeiab\­Zc\Z̀i[ediZZ̀dmk¦
ldbfiZ����Zldb\x
rvdf]duv¤Zl\aivnZduv\¦
m\u¤Z̀[ijcip©Z�ª�Z[k�mip
��Ẑd̀iîZÇZ£ic\Zc\Z̀d¦
mkldbfi�Z���Z[k�mgZ�¢Ẑd¦
ìîZÂZc\Z�Z]iug£\�ZZª�
[k�m¤ZZ��Ẑd̀iîZÂZc\Z�
]iug£x
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YZ¼vd]ZldbkZbivûfpZ£icv[Z«Ék¦
uf§f­Zdv]ivfmZ��¦mivfiZuedip
[\�dvnxZrdvcfZ]\m¤§f̈ îZf
bie§dcd̂Za\Z¼vfZldbnZ̀d̀[\ef¦
mfZabiu¤ZuedwZabd[de¤i�Zeiui¦
mdZdvbd_ckmf�Zfcvi[iucdZ̀[d¦
eimfZmivcfiẐ\cf̂kmnxZ�Z]cd¦
lfiZf_Z[dbfvimfẐdlb\¦vdZv\̂Zji
dvbn_\mfZeZ[\ùdmdjiccd]Zc\
]iuviZ£icv[\Z̀fdci[ûd]Zm\¦
li[iZf]icfZYdmdbfZ¥k�fcfc\x
µ\m¤�Z§vdZciZei[ckv¤ZvdldZe[i¦
]icfxZ¶dvgÊ
��Zuicvg�[gZ����Zldb\ZeZ«Ék¦
uf§\_­ZuduvdfvugZ¥ic¤Zabd[d¦
e¤gZ̀dbZbiefad]Z«¬fdci[nZf

Ë|}ÌT°Í���¾Ì�T¾TÎºÀ{�Ï̄ÐÑ
ùd[vZeZcdlkZfbkvÒ­xZYui_�Ẑvd
[\c¤̈ iZdvbn_\mZeZbivûd]Zm\¦
li[i�ẐvdZdZcw]Zumn̈ \m�ẐvdZmo¦
�fvZ\̂vfecnpZdvbn_�Zkemî\ivug
ùd[vd]�Z̀[flm\̈ \ovZc\Z¼vd
[̀\abcf§cdiZ]i[d̀[fgvfixZY
uduv\eiẐd]\cbnZv[kbdedldẐdm¦
mîvfe\ZfmfZmf§cdZenZu]djivi
[̀fcgv¤Zk§\uvfiZeZv\̂f_Ẑdĉk[¦
u\_�Ẑ\̂Z«YiuwmniZ̀fdci[ûfi
uv\[vn­�Z«¬i[ivglfe\cfiẐ\c\¦
v\­�Z«�f§cdiZ̀i[eicuvedZ̀dZb\[¦
vuk­xZ�d]\cbiZckjcdZ̀[fbk]\v¤
c\ae\cfi�Zbiefa�Z[i§wêk�Zuddv¦
eivuveko�fiZvi]\vf̂iZ]i[d̀¦
[fgvfgx

¥mgZk§\uvcf̂deZfZlduvipZ̀[\a¦
bcf̂\Z�kbivZ[\�dv\v¤Z�k·ivZYf¦
k̂mdeûdldZ[\p̀d�Z̀[feivuvekiv¦
ugZfZc\mf§fiZuk_f_Z̀\p̂dexZredf
a\gêfZc\Zk§\uvfiZeZ¼vd]Zeiuw¦
md]Z̀[\abcf̂iZ]djcdZ̀i[i¦
b\v¤Z̀dZvimi·dc\]Z�¦ªª¦®��
�¦ª¢¦��x
t\§\mdZ]i[d̀[fgvfgZeZ��x��x
�[l\cfa\vd[nZjbkvZef̂kmde§\c
eZbivûd]Z£icv[iZfZc\biovug�
§vdZeuiZk§\uvcf̂fZ¥cgZabd[de¤g
d̀mk§\vZ]\uukZèi§\vmicfpZf
_d[d̈ fpZa\[gbZ�db[duvfZc\
[̀ibuvdg�koZ[\�d§koZcibimox
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t\Zcid�_dbf]duv¤Z̀den̈ i¦
cfgZeckv[iccipẐdĉk[ic£ffZc\
[nĉiZv[kb\Zd�[\vfmZecf]\cfi
§micdeZ̀[iafbfk]\Zbf[îvd[
bì\[v\]icv\Zfceiuvf£fdccdp
d̀mfvf̂fZfZldukb\[uveiccdp
d̀bbi[ĵfZ̀[ib̀[fcf]\vim¤¦
uve\ZY\bf]ZÔk]̂dexZ�cZdv]ivfm�
§vdZ�faciu¦udd��iuvekZeuw
umdjcipZc\_dbfv¤Zudv[kbcf̂de
bmgZudab\e\i]n_Z̀[dfaedbuve�
[̀f§fcnZvd]kZÂZa\en̈ iccni
«a\[̀m\vcni­Zdjfb\cfg�Zdvukv¦
uvefiZkâf_Zùi£f\mfuvdeZeZci¦
d̂vd[n_Zu·i[\_�Z\ZeZ[gbiZumk§\¦
ieZcia\fcvi[iude\ccduv¤Zjfvi¦
mipZd�m\uvfẐZ̀[ibm\l\i]n]
e\̂\cufg]xZ¬[f§w]�Z¼vdZdvcd¦
ufvugẐ\̂ẐZ¼̂dcd]f§iûfZ[\a¦
efvn]Z]kcf£f̀\mfviv\]�Zv\̂Zf
Ẑvi]�ZlbiZiuv¤Z̀[d�mi]nZuZ\̂¦
vfecduv¤oZ�faciu\x
Y\bf]ZÔk]̂deZ̀[ibmdjfm
[\uu]dv[iv¤Zumibko�fiZe\[f\c¦
vnZ[ï icfgZ̀[d�mi]�Ẑdvd[ni�
uZildZvd§̂fZa[icfg�Z̀daedmgvZfa¦
]icfv¤Zufvk\£foẐZmk§̈i]kxZr[i¦
bfZcf_Zuvf]kmf[de\cfiZeckv[ic¦
cipZ]fl[\£ffZ̀kvw]Zudab\cfg
kumdefpZbmgZ̀i[i]i�icfgZ[\�d¦
vdùdud�cn_ZjfvimipZd�m\uvfZe
vd§̂f�ZlbiZc\�mob\ivugZ\̂vfecnp
¼̂dcd]f§iûfpZ[duvZfZuv[dgvug
]\ü v\�cniZ̀[d]n̈ miccni
[̀dfaedbuve\�Z\Zv\̂jiZZ̀[femi¦
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§icfiZkâf_Zùi£f\mfuvdeZfaZb[k¦
lf_Z[ilfdcdexZ¥mgZ¼vdldZckjcd�
\̂̂Z]fcf]k]�Z̀[fcgv¤Z]i[nẐ
·d[]f[de\cfoZbduvk̀cdldZjf¦
mdldZ·dcb\�Ẑdvd[npZ]djcdZ�k¦
bivZ\[icbde\v¤Zc\Zbmfvim¤cnp
u[d̂Zc\Z̀[fi]mi]n_Zkumdefg_x
¬d̂\ZjiZeZÉduuffZZeZ£imd]�ZfZe
½o]icûdpZd�m\uvfZZeZ§\uvcduvf�
ud_[\cgivugZcfâ\gZ]d�fm¤¦
cduv¤Z[\�d§ipZufmnZÇZmobfZec\¦
§\miZ̀[fd�[iv\ovZjfm¤w�Z\Za\¦
vi]Zc\§fc\ovZfû\v¤Z[\�dvkx
q§fvne\gZvd�Z§vdZdbcf]Zfa
[̂k̀cn_Z[\�dvdb\vimipZgemgiv¦
ugZ�objivZfZlduuîvd[�Zuvdfv
[\uu]dv[iv¤Ze\[f\cvZ̀i[ib\§f
§\uvfZkumklZfZ·kĉ£fpZdvZ�objiv¦
cn_Zk§[ijbicfpZfZd[l\cfa\£fp
c\Zkumdefg_Z\kvud[ufcl\Zc\Zfu¦
d̀mcicfiZ]\md]kZfZu[ibci]k
�faciuk�Z̀[ibduv\emgo�i]k�Ẑ
[̀f]i[k�Ẑmfcfldeni�Zd_[\c¦
cni�Z�k_l\mvi[ûfiZfZb[klfiZku¦
mklfxZ¬[fZ¼vd]Zv\̂\gZ̀i[ib\§\�
u§fv\ovZ§micnZ̀[iafbfk]\�Zci
bdmjc\Z̀demi§¤Z[fûfZbmgẐ\¦
§iuve\Zduk�iuvemicfgZldukb\[¦
uveiccn_ZfZ]kcf£f̀\m¤cn_Zku¦
mklZeZ£imd]�Z\Z̀[fae\c\Z[\al[k¦
afv¤Zlduuîvd[�Zubim\v¤ZildZ�d¦
miiZ]d�fm¤cn]ZfZ\b\̀vfecn]x
��wZdbcdZcdë iuvedẐ\u\iv¦
ugZuvf]kmf[ko�f_Zeǹm\vZ[k̂d¦
edbuvekZ̀[d·iuufdc\m¤cn_

k§i�cn_Zk§[ijbicfpxZt\Z̀[iaf¦
bfk]iZ̀[ibmdjfmfZkega\v¤Zf_Zu
v\̂f]Z̀d̂\a\vimi]Ẑ\̂Zv[kbdku¦
v[dpuvedZeǹkûcf̂deZ̀dZ̀dmk¦
§iccdpZùi£f\m¤cduvfxZ½\̂ji
cid�_dbf]dZ\̂vfecdZêmo§\v¤Ze
d�[\ade\vim¤cnpZ̀[d£iuuZùi¦
£f\mfuvdeZbipuveko�f_Zude[i¦
]iccn_Z̀[dfaedbuve�ZfZeZuedo
d§i[ib¤Zd�iùi§fv¤Zeda]dj¦
cduv¤Zuv\jf[ded̂Zc\Z̀i[ibden_
[̀ib̀[fgvfg_Z[ilfdc\Z̀[ìdb\¦
e\vimipZ̀[d·d�[\ade\cfgxZÜvdv
\̈lZc\̀[\emicZc\Zu�mfjicfi
ufuvi]nZd�[\ade\cfgZfZ[i\m¤¦
cdpZ¼̂dcd]f̂f�Ẑdvd[\gZenuvk¦
\̀ivZdbcf]ZfaZlm\ecn_Za\̂\a§f¦
d̂eZc\Z̀dbldvdêkZùi£f\mfuvdex
¬[d�mi]\Zcijim\cfgZmobip
[\�dv\v¤Zuk�iuvekiv�Z̀[fac\mf
§micnZ̀[iafbfk]\xZ�uv¤Z̀[f]i¦
[n�Ẑdlb\Z̀[fZ̀[femi§icffZùi¦
£f\mfuvdeZfaZb[klf_Zvi[[fvd[fp
c\Zvo]icûfiZ̀[ib̀[fgvfgZ]i¦
uvcniZjfvimfZeda]k�\ovug�Z§vd
f]ZciZb\mfZeda]djcduvfZ[i\mf¦
ade\v¤Zui�g�ZcdZ̀\[\bd̂uZufvk\¦
£ffZeZvd]�Z§vdZ̀[fZc\mf§ffZued¦
�dbcn_Z[\�d§f_Z]iuv�Zv[i�ko¦
�f_Z̀[fmdjicfgZd̀[ibimwccn_
ufmZfZk]icfp�Zcf̂vdZciZld[fv
jim\cfi]Zc\Zcf_Z[\�dv\v¤�ZÇ
d̂cuv\vf[de\mZlm\e\Z[ilfdc\x
tijim\cfiZv[kbfv¤ugZÂZui[¤wa¦
c\gZ̀[d�mi]\�Zd�Z¼vd]Zckjcd
lded[fv¤ZedZeiu¤Zldmdu�Z̀nv\gu¤
c\pvfZ̀kvfZ[ï icfgZc\Zu\]n_
[\acn_Z̀md�\b̂\_�Zu§fv\ivZlk¦
�i[c\vd[x
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EFGHIJKLMKFNFOPQRHFSFEFMHT
OURUFVGJMQUJWFXMYZ[IUPF\UZIU]
YFJQ̂IHH]FXMYZ[IUPFGH_WUFXQ[
IYZNYIUH_F̀aUIQbMY[IYKFNHT
JQ̂PYcdFeMYZ[IUPFXMQOfRFXQ[
QJPMgJg_FIHLQ_dFĥYGJUHFNFGQT
MHNIQNYIUKiFXMUIKRUFV̂HIUPU
XKJgiFPRYGGQN]FYFJYP\HFUiFMQ[UT
JHRUdFhFPY\[QjFPQ_YI[gFLgR
GNQjF[HNUZFUFIYZNYIUHdFkbMY]
PQJQMYKFGQGJQKRYFUZFlFmJYXQN]
XQRV̂URYGWFNHGfRQj]FYZYMJIQjFU
[UIY_ÛIQjdFeHMNQHFZY[YIUHFn
mGJYoHJVFnFGXHpUYRWIQFZY[V_gT
NYRUFJYP]F̂JQLgFFV̂YGJIUPUFXQPYT
ZYRUFGURV]FRQNPQGJWFUFGXRQ̂fIT
IQGJWFPQ_YI[dFqgRUFZY[YIUKFIY
XMQiQ\[HIUHFXMHXKJGJNUj]FGQLUT
MYIUHFXYRYJPU]F̀qMHNIQc]F̀rYIYJc
UF[MVbUHdFsLHFPQ_YI[gFNFmJQ_FPQIT
PVMGHFXQPYZYRUFGNQtFNQRtFPFXQLHT
[HFUFiQMQOVtFGXQMJUNIVtFXQ[bQT
JQNPVdFhPMYOHIUH_FXMYZ[IUPYFGJYR
PQIPVMGFIYFRV̂OHHFLRt[QdFuYOY
PQ_YI[YFXMUbQJQNURYFXRQNFNFPYT
ZYIH]FPQ_YI[YFGQXHMIUPQNFZYXHPT
RYFPYMJQOPVFNFoQRWbHdFqRt[YFXQT
RV̂URUGWFNHRUPQRHXIg_UFnFPMYT
GUNQFVPMYOHIIg_UFUFQ̂HIWFNPVGT
Ig_UdFvRH[VtwHHFZY[YIUHFxFIYT
MUGQNYJWFbYZHJVFIYFJH_VF̀uYOFQJT
[giFIYFXMUMQ[HcdFy[HGWFPQ_YI[g
MYGPMgRUFGNQjFJNQM̂HGPUjFXQJHIT
pUYRFUFV_HIUHFPMYGUNQFMUGQNYJWd
zYRHHFLgRYFGY_YKFUIJHMHGIYKFU
ZYiNYJgNYtwYKF̂YGJWFXMYZ[IUPY
nFXQUGPFPRY[YdFFeQGRHFIHXMQ[QRT
\UJHRWIgiFXQUGPQNFQLHFPQ_YI[g
IYORUFGNQjFPRY[{FEFLQRWOUiFU
GRY[PUiFYMLVZYd
eMQUbMYNOUiFFIYFmJQ_FXMYZ[T
IUPHFIHFLgRQ]FXQLH[URYF[MV\T
LYdFFaGHFQGJYRUGWF[QNQRWIg_U]
UF[Y\HFIHLQRWOQjF[Q\[WFIHFUGT
XQMJURFIYGJMQHIUHdFeQLQRWOH
LgFJYPUiFMYZNRĤHIUj|








}~
}	������

�
���
D�~

}	��
��8D��:@�D=?

�����

�lFIQKLMKF����FbQ[YFNF�QGPNH
�UIUGJMQ_FGNKZUFvvv�FFLgR
XQ[XUGYIFXMUPYZFZYFS�l�F̀sL
QMbYIUZYpUUFzUMHPpUUFMY[UQT
MHRHjIQjFRUIUUFUFMHJMYIGRKT
pUQIIQjFJHRHNUZUQIIQjFGJYIT
pUUcF�t_HIGPQbQFQLRYGJIQbQ
XMQUZNQ[GJNHIIQTJHiIÛHGPQT
bQFVXMYNRHIUKFGNKZUF�UIUGJHMT
GJNYFvvv�cd
èQGJQjJH]FXQGJQjJH]FxFNQZMYT

ZKJFGJYMQ\URg]FnFJHRHNU[HIUH
NF�t_HIUFXQKNURQGWFIYF[HGKJW
RHJFMYIWOHc|FsIUFXMYNg{FXHMT
NYKFJHRHXHMH[ŶYFGQGJQKRYGWFN
�t_HIUFNF����FbQ[V]FJQb[YFLgR
XQPYZYIFoURW_F̀qHRYKFYPYT
pUKcdFuQFHwfFMYIWOHFQPQRQFXQT
ĴY_JYFNFpHIJMHF�t_HIUFIŶYRU
NQZNQ[UJWFLVMQNVtFNgOPVddFvQT
_IHIUKFXQFXQNQ[VFIYZIŶHIUK
LVMQNQjFMYGGHKRYFXVLRUPYpUKFN
�̀t_HIGPQjFXMYN[HcFQJFE�FQPT
JKLMKF����FbQ[Y]FNFPQJQMQjFGQT
QLwYRQGW{F̀qRYbQ[YMKFJQ_V]F̂JQ
JHRHpHIJMFGJMQURGKFQLwHGJNHIT
IQGJWtFbQMQ[YFUFPQRRHPJUNQ_FmIT
JVZUYGJQNFJHRHNU[HIUK]FQLQMV[QT
NYIUHFHbQFQLQORQGWFN_HGJQF_URT
RUQIYFNGHbQFRUOWFNF���TE��FJgT
GK̂FMVLRHjdFeMQLIgHFXHMH[ŶU
XMQNQ[KJGKFUZFGJV[UUFJHRHpHIJT
MYFH\H[IHNIQFGF�F̂YGQNF[QF�F̂YT
GQNFNĤHMYcdF�FIYXUGYRFFmJVFZYT
_HJPVFXHMNgjFbRYNIgjFUI\HIHM
JHRHpHIJMYFuUPQRYjFvHMbHHNÛ
vJQKIQN]FPQJQMgjFN_HGJHFGF[MVT
bU_UFMY[UQRtLUJHRK_UFGQLUMYR
JHRHXHMH[YĴUPdFaF����FbQ[V
LgRYFXQGJMQHIYFIQNYKF̀IYGJQKT
wYKcFJHRHNgOPYFIYFVRUpHFeHMT
_KPQNY]FYFGY_g_FUZNHGJIg_F̂HT
RQNHPQ_FNFbQMQ[HFGJYRYFXHMNgj
[UPJQMF�RVwHIPQF�YMbYMUJYd
zRKFIYG]FJHRHZMUJHRHj]FJHRHT
NU[HIUHFxFmJQF[UPJQMgFUFJHRHT
NH[VwUH]FPQJQMgiF_gFNU[U_FIY
mPMYIYi]FQXHMYJQMg]FMH[YPJQMg
UFMH\UGGfMg]F̂WUFoY_URUUF_g
ÛJYH_FNFJUJMYidFuQFVFJHRHNU[HT
IUK]FPYPFVF�VIg]F[NHFGJQMQIg{FU
IYFIHNU[U_QjFHfFGJQMQIHFJH]FPJQ
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QLHGXĤUNYHJFXHMH[ŶVFGUbIYRY
UZFJHRHpHIJMYFIYFJHRHXMUf_IUT
PUdFaQJFQIU]FmJUFRt[UF̀GF[MVbQj
GJQMQIgF�VIgc]FQJ_ĤYtJFNFmJQ_
bQ[VFGNQjFtLURHjd
FvIŶYRYFIYZNYIUHFQMbYIUZYT
pUUFNFNU[HFYLLMHNUYJVMgFNgbRKT
[HRQFPYPFz���FUF�v]FXQJQ_
s�ev]FXQZ\HFs��e�]FJHXHMWFn
oURUYRF��heF̀���vcF̀hMYRQT
vULUMGPUjF MHbUQIYRWIgj
pHIJMcF�GF �FQPJKLMKFE�� FbQ[Y¡d
uYFXMH[XMUKJUUFGHbQ[IKFJMV[UJT
GKFLQRHHFXKJUGQJF̂HRQNHPdFvYT
_gHFNgGQPUHFYIJHIIQT_ŶJQT
NgHFGQQMV\HIUKFxFFNFGHRHF¢YT
LYIQNQF�s_VJUIGPUjFMTI¡FnFEl�
_]FNFGdF�YbYMUIQF�kOU_GPUjFMYjT
QI¡FnFEE�F_]FNFbdFuU\IHNYMJQNGPHFn
��EF_]FNFXdFqHRgjF£MF�vVMbVJGPUj
MTI¡FnF��EF_]FNF�t_HIUFUF�QLQRWGT
PHFnF���F_dFaGHFmJUFQL¤HPJgFLgRU
XQGJMQHIgFUFQJRY\HIgFGFV̂YGJUT
H_FJt_HIGPUiFGXHpUYRUGJQNd
�Hi]FPJQFJMV[URGKFNFQMbYIUZYT
pUUFGFXHMNgiF[IHjFHfFGQZ[YIUK]
QGJYRQGWFIHFJYPFV\FUF_IQbQdFzNQH
UZFIUiFxF�YRUIYF�MPY[WHNIY
zVLMQNUIY]FIYbMY\[fIIYKFQM[HT
IQ_F�HIUIY]FUFeQ̂fJIgjFMY[UGJ
�IYJQRUjFuUPQRYHNÛFkwHIPQ
XQ[HRURUGWFGNQU_UFNQGXQ_UIYT
IUK_UFQFLgRgiFNMH_HIYidF�YRUT
IYF�MPY[WHNIYFXQGRHFuQNQGUT
LUMGPQbQFUIGJUJVJYFGNKZUF[QF�tT
_HIUFVGXHRYFXQMYLQJYJWFIYFYRT
JYjGPQjFpHRUIHdFrYPFNGXQ_UIYT
HJF�YRUIYFzVLMQNUIY]FiQJKFXQGT
RHFNQjIgFXMQORQFLQRHHF[NY[T
pYJUFRHJ]FFGJMYIYF\URYFHwfFXQ
ZYPQIY_FFoMQIJY]F[Y\HFQLĝT
IgHF[HRYFQLQZIŶYRUGWFNQHIT
Ig_UFJHM_UIY_U{F̀IYGJVXRHIUH
IYFpHRUIVc]F̀LUJNYFZYFiRHLcdFa
�t_HIGPQjFQLRYGJUFORYF̀LUJNY
ZYFIHoJWc]FYFmJQFZIŶUJ]FXQGJYNT
RHIIVtFMVPQNQ[GJNQ_FZY[ŶV
IY[QFLgRQFNgXQRIUJWFRtLQj

pHIQjdF�YPF\HFLgRQFGFMY[UQMHT
RHjIQjFRUIUHjF[RKFXHMH[ŶU
GUbIYRYFUZF�QGPNgdFzYIFXMUPYZ
IŶYJWFJMYIGRKpUtF_QGPQNGPUi
XHMH[ŶFNF�t_HIUFNFPYIVIFXKJUT
[HGKJURHJUKFsPJKLMWGPQjFMHNQT
RtpUU]FYFNF�QLQRWGPHFxF[QFPQIT
pYFbQ[YdFuY[QFLgRQF_QIJUMQNYJW
MHRHjIVtFGNKZWFQJFrVMbYIYFIY
�t_HIWdFrFQGHIUFNgOPUFV\HFXQT
GJYNURU]FIQFQLQMV[QNYIUKFNGf
HwfFIHFLgRQd
aGHFMY[UQZYNQ[gFMYLQJYRU
JQb[YFIYF̀NQHIPVc]FXQmJQ_VFXMQT
[VPpUUFbMY\[YIGPQbQFIYZIŶHT
IUKFXMQUZNQ[URQGWFQ̂HIWF_YRQd
aQJFUFXMUiQ[URQGWFNgXMYOUNYJW
VFNQHIIgiFQLQMV[QNYIUHF[RKFMHT
RHjIQjFGNKZUFUZFJQbQ]F̂JQFFQJGRVT
\URQFXQFIQM_YJUNY_FGNQjFGMQP]
IQFLgRQFUGXMYNIQd
�IYJQRUjFkwHIPQ]FNFJQFNMH_K
GXHpUYRUGJFJHRHpHIJMY]FFV̂YT
GJNQNYRFNF_QIJY\HFMHRHjPUF[Q
�t_HIUdFrFXMYZ[IUPVFG_QIJUMQT
NYRU]FJMHLQNYRQGWFJQRWPQFNMHT
_K]F̂JQLgFJQ̂IQFIYXMYNUJWFXMUT
IU_YtwUHFUFXHMH[YtwUHFYIT
JHIIgdFuQFNMH_HIUFG[HRYJWFmJQ
PYPFXQRQ\HIQFV\HFIHFLgRQdF�HT
RHZMUJHRHjFNF�t_HIUFQXQNHGJUT
RU]F̂JQF�FIQKLMKFQIUFVNU[KJFXMKT
_VtFJMYIGRKpUtFXYMY[YFGFFrMYGT
IQjFXRQwY[UdF�Qb[YFXQGJYNURU
Q[IQbQF_QIJfMYFGFLUIQPRH_FIY
PY\[VtFNgOPV]F[MVbQbQFxFIYFIYT
GJMQjPVdFagOPUFGJQKRUF̂HMHZF��T
��FPURQ_HJMQN]FUFJQRWPQFYM_HjT
GPUHFLUIQPRUFXQZNQRKRUFiQMQT
OQFMYZbRK[HJWF\HGJgF_YiYRWT
wUPQNdF�YP]FXQFIHGPQRWPVF̂YGQN]
IYFRH[KIQ_FNHJMV]FXQNQMŶUNYK
YIJHIIVFNMV̂IVt]F̀RQNURUFVbRQT
NgHFbMY[VGgcdFkFNGfTJYPUFXYMY[
XQPYZYRUd
eQRHNYKFMHRHjPYF[QF�QLQRWT
GPYFMYZ_HwYRYGWFIYFE�Fyk�T
� �FUF��FXMUpHXYidFFaGKFGUGJH_Y

MYLQJYRYFNFYNJQIQ_IQ_FMH\UT
_H{FmRHPJMQbHIHMYJQMFQLHGXHT
ÛNYRFmIHMbUHjFYXXYMYJIVtFU
XHMH[YĴUP]FIQFQJYXRUNYRYGW
JQRWPQFLV[PYFYXXYMYJIQj]Fb[H
IQM_YRWIQF_QbFMYZ_HGJUJWGK
RUOWFQ[UIFQXHMYJQMdFkFNGfF\H]
IHG_QJMKFIYFNGHFJMV[IQGJU]F �
[HPYLMKF����FbQ[YFGUbIYRFUZ
�QGPNgF[YRUd
aFJYPQ_F\HFV[YMIQ_FJH_XH
XQJKIVRUFMHRHjPUFIYFvHNHM]FIY
kOU_dFFaFIŶYRHFGH_U[HGKJgi]
ĴQLgFQLHGXĤUJWFJMYIGRKpUt
UZF�QGPNgFNFJMV[IQ[QGJVXIgH
MYjQIg]FLgRFZYXVwHIFGXVJIUP
�̀QRIUKT�c]FIQFQLQMV[QNYIUK
[RKFXMUf_YFNGfFHwfFIHFiNYJYRQd
kFQXKJWFQLRYGJIQHFMVPQNQ[GJNQ
NgORQFIYFNQHIIgiFGFXMQGWLQj
XQ_Q̂WFIHoJKIUPY_d
vQLgJUH_FGJYRFXHMHiQ[FIYFpNHJT
IQHFNHwYIUHdF�IYJQRUjFkwHIPQ
ZYXQ_IUR]FPYPFXMURHJHRYFNF�tT
_HIWFbMVXXYF_QGPNÛHj]FXMUNHZT
RUFOHGJWFpNHJIgiFJHRHNUZQMQN]
JYPQbQFMYZ_HMY]F̂JQFIYFIUiF_Q\IQ
LgRQFRH\YJWdFuQFXMUFIYGJMQjPH
QLQMV[QNYIUKFQPYZYRQGW]F̂JQFIY
NGHiFOHGJUFXMUf_IUPYiFPYMJUIPY
ORYFNFMYZIgiFpNHJYi{FIYFQ[IQ_
IHLQFbQRVLQH]FIYF[MVbQ_FFZHRfIQH]
IYFJMHJWH_FMQZQNQHdFvQN_HGJIgT
_UFVGURUK_UFNGfF\HFV[YRQGWFQJT
RY[UJWFPYMJUIPVFXQFpNHJVd
�QFNMH_KF̂H_TJQFXQiQ\HFIY
GHbQ[IKOIHHdFk[fJFXHMHiQ[FIY
pUoMVFNF_YGOJYLYiFGJMYIgdFuY
tbHFIYOHjFQLRYGJUFUFIHPQJQMgi
bQMQ[YiF¥��sFpUoMQNQHFNHwYT
IUHFV\HFZYXVGPYHJGKFNFJHGJQNQ_
MH\U_HdFrFE���FbQ[VFIYFNGHjFJHMT
MUJQMUUF�t_HIGPQjFQLRYGJUFGJYT
IHJFNQZ_Q\HIFXMUf_FXHMH[ŶFN
pUoMQNQ_FoQM_YJHdF¦JQFZIŶUJ]
ĴQFNFRtLQjFIYGHRfIIQjFJQ̂PH]
[Y\HFGY_QjFV[YRfIIQj]F_Q\IQ
LV[HJ]FPYPFUFNF�QGPNH]FG_QJMHJW
_IQbQFLHGXRYJIgiFPYIYRQN]FGFQJT
RÛIg_FPŶHGJNQ_FUZQLMY\HT
IUKFLHZF[QGY[IgiF̀XQ_Hicd
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�QRQ̂IQTJQNYMIYKFoHM_Y
y�sF̀kPQNGPQHcF�GdFzQGJYNYRQT
NQ¡]FYFJQ̂IHH]FHfFPQMXVGY]FNgbRKT
[KJFXMUNRHPYJHRWIQ{FGJHIg
�NIVJMUFUFGIYMV\U¡FXQLHRHIg]
PMgOUFQLOUJgFGQNMH_HIIg_
PMQNHRWIg_F_YJHMUYRQ_«FNQ
NMH_KFRHJIHbQFXHMUQ[YFLgRU
XQ[MH_QIJUMQNYIgFXQRgFNF\UT
NQJIQNQ[̂HGPUiF[NQMYi]FQPQIT
IgHFXMQf_g«FNFXQ_HwHIUKi]Fb[H
MYZ_HwYtJFFQPQRQF��FPQMQNFU
JHRKJ]FGViQ]F̂UGJQ«FXQFNGH_VF̂VNT
GJNVHJGKFMVPYFMŶUJHRWIQbQFiQT
ZKUIYd
nF¬GJW]FPQIĤIQ]FPQHTPYPUH
NQXMQGgFGFMH_QIJQ_F[NQMQN]FIQ]
[V_YHJGK]FVGXHH_FGQFNGH_U
GXMYNUJWGKF[QFXQGJYIQNPUFGPQT
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JY]FxF[HRUJGKFFZYNH[VtwUj
oHM_QjFvHMbHjF�VRKNUIdFn
rQM_QNF�GHIYFUFGHIY\Y]FGQRQT
_g¡FXMUXYGHIQFXMH[QGJYJQ̂IQ]
ZYF̂JQFLQRWOQHFGXYGULQFIYOU_
_HiYIUZYJQMY_«FGPQJIUPU]F[QT
KMPUFnFIYF_HGJH]FZYFIU_UF[HRQ
IHFGJYIHJd
vRH[VtwUjFXVIPJFXMQNHMPUFn
�YRYiQNGPYKF_QRQ̂IQTJQNYMIYK
oHM_YF�sssF̀qQPQNQc¡]F̂JQFMYGT
XQRQ\HIYFFXMUFN¤HZ[HFNFIYGHRfIT
IgjFXVIPJdFvMYZVFiQ̂HJGKFGPYZYJW
nFGQNHMOHIIQFXMQJUNQXQRQ\IYK
PYMJUIYFF[QGJYNYRQNGPQj{FGQMIKT
PU]FLVMWKIFNQPMVb]FbMKZW]FIQbQjFGJVT
XUJWFIHPV[Y«FXQRFNQF[NQMYiFnFNF[gT
MYi]FPQM_VOPUFnFNFJYPQ_F\HFXRYT
ĤNIQ_FGQGJQKIUU]FXMQM\YNHRUÁ

nFuHFZIYt]F̂JQFUF[HRYJW]FxF̂VJW
IHFXRŶY]FZYKNRKHJFFZYNH[VtwYK
uYJYRWKFvQ_QNYdFnFvPQRWPQFMYZ
GJYNURYFNFUZNHGJIQGJWFMVPQNQ[T
GJNQ]FYFNFQJNHJFnFIQRWdFeQ̂JUFGJQ
GQMQPFPQMQNF[QURYFGF_YKFQ[IYd
�YZNHFmJQFXQMK[QP|ÂFuHJFVFIYGFN
[HMHNIHFLQRWOHFXQ_QwIUPQN]
IUPJQFIHFiQ̂HJFJMV[UJWGKFNF\UT
NQJIQNQ[GJNHdFvJYMUPUFXQV_UT
MYRU]F_QRQ[f\WFVHZ\YHJFNFbQMQT
[Y]FYFJH]FPJQFQGJYtJGK]FMYGĜUJgT
NYtJFIYFXHIGUtFUFGQpUYRWIVt
XQ_QwWÁ
ÃVJWFRV̂OHFXQMK[QPFNFÃVMJYT
IHF����Fy�sF̀eQRVKIQNQc¡Fn
UGXMYNIgFNQ[QXMQNQ[]FGUGJHT
_YFV[YRHIUKFIYNQZY«FHGJWFU
PY[Mg]FPQJQMgH]FPYPFUZNHGJIQ]
MHOYtJFNGfFnFGPQJIUPUFUF_YGT
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PQNQ[UJHRHjFNg[HRHIIgiFiQT
ZKjGJNFnFVLQMPYFVMQ\YKFZHMIQT
NgiFPVRWJVMFnFbRYNIYKFZY[ŶYFIY
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