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PQRSTRQUVWXQPYZX[V\]ZŶ
_̀ V̂aab̂ Q]V\cdQ\cdc_̀aV\
efca]YVac_V\gQ Vhij\[j[
]kVd_lZVaZX_]QZ[XhV\Q\cdc_̀l
aV\Qfc_\YmabnQ\cdc_̀a]ZYn
V_ÙaYòpŶQ_̀ V̂àqQPQd\V_l
mc]ZVkQZVaZX_]cQf_Yaj[YQXm̀l
]dYcQrQVhsc]d\caabnQVhicWYl
acaŶtQZ[XhbQ\cdc_̀aV\Quvckl
[jZYwQexc_coYa]Z̀jQfc_\Ymàj
\cdc_̀a]Z̀jQV_ÙaYòpYjyQ_Xl
ZV\VWYdc[zQZ[Xh̀Q{qQ|qQx̀hZYl
àgyQu}̀[ĉWV]ZVfwQe~_k̀ZV\l
]Z̀jQfc_\YmàjQ\cdc_̀a]Z̀j
V_ÙaYòpYjyQ_XZV\VWYdc[z
Z[Xh̀Q�qQ}qQ�̀ [̀�ZYàgyQu�Vl
hc]cWaYZwQe�V\V\jdZYa]Z̀j
fc_\YmàjQ\cdc_̀a]Z̀jQV_Ùl
aYòpYjyQ_XZV\VWYdc[zQZ[Xh̀
vqQ�qQPVnkYàgyQu�hscaYcw
e\cdc_̀a]Z̀jQV_ÙaYòpYjQ_̀l
hVdaYZV\QZX[zdX_byQ]qQPYZX[Vl
\VyQ_̀ V̂aàjQhYh[YVdcZ̀yQ_Xl
ZV\VWYdc[zQZ[Xh̀Q|qQ�qQxVÙl
db_�\̀gyQuvV[VdV̂Q\Vo_̀]dw
e�jhV\]Z̀jQfc_\YmàjQ\cdcl
_̀a]Z̀jQV_ÙaYòpYjyQ_XZVl
\VWYdc[zQZ[Xh̀Q�qQ�qQ}ajocl
\̀gyQu�V]]YjaVmZ̀wQe�̀ _d̀kl
]Z̀jQfc_\YmàjQ\cdc_̀a]Z̀j
V_ÙaYòpYjyQ_XZV\VWYdc[z
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Z[Xh̀Q|qQ�qQPc_caZV\̀gyQuPcl
dc_̀ awQe�VWWXh_V\Ya]Z̀j
fc_\YmàjQ\cdc_̀a]Z̀jQV_Ùl
aYòpYjyQ_XZV\VWYdc[zQZ[Xh̀
�qQ�qQxVj_ZYàgq
�c�caYckQf_coYWYXk̀Q_̀ l̂
VaaVUVQ]V\cd̀Q\cdc_̀aV\QVdQTR
VZdjh_jQRSTRQUVẀQf_Yo�_̀kY
]kVd_̀lZVaZX_]̀QVhsc]d\cal
abnQVhicWYacaŶQ\cdc_̀aV\
f_YoàabQZ[XhbtQuvck[jZYw
eWYf[VkQfc_\V̂Q]dcfcaYgyQu}̀l
[ĉWV]ZVfwQeWYf[VkQ\dV_V̂
]dcfcaYgyQu�Vhc]cWaYZwyQu�hl
scaYcwQeWYf[VkbQd_cdzĉQ]dcl
fcaYgqQx[̀UVẀ _]d\caabkY
fY]zk̀ kYQ_̀ V̂aaVUVQ]V\cd̀
\cdc_̀aV\QVdkcmcabQòQVhscl
]d\caaX�Q_̀hVdXQ]_cWYQfca]Yl
Vac_V\QZ[XhbQuvV[VdV̂Q\Vol
_̀]dwyQu�V]]YjaVmZ̀wyQuPcdcl
_̀awqQv̀][X�caabcQàU_̀Wb
\_XmcabQ_XZV\VWYdc[jkQZ[Xl
hV\QTRQja\̀_jQRST�QUVẀQ\Q_̀ l̂
VaaVkQ�VkcQZX[zdX_byQUWc
f_V\VWY[]jQ]kVd_lZVaZX_]
ZV[[cZdY\V\QnXWV�c]d\caaV̂
]̀kVWcjdc[zaV]dYQ\cdc_̀a]l
ZYnQV_ÙaYòpŶQ_̀ V̂àq
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~]dc]d\caab̂ Qf_Y_V]dQà]cl
[caYjQ|�kca]ZV̂QVh[̀]dYQ\
RSTRQUVWXQ]V]d̀\Y[QhV[ccQ¥¥
db]qQmc[V\cZyQ¦dVQàQ�S§Qf_cl
\b�̀ cdQfVZ̀òdc[YQRSTTQUVẀq
�VmdYQàQ�c]dzQdb]jmQWcdĉ
X\c[YmY[V]zQà]c[caYcQ|�l
kca]ZV̂QVh[̀]dYQ\QRSTRQUVWXq
}̀ZQ]VVhsY[̀Qò\cWX�s̀ j
PYZX[V\]ZYkQVdWc[VkQv�{�
�q�qQ�[�nYàyQQ\QPYZX[V\]ZVk
_̀ V̂acQ\QRSTRQUVWXQàQ]\cd
fVj\Y[]jQR�TQk̀ [b�yQYoQaYn
Wc\VmcZQ̈QTT¥yQk̀[zmYZV\Q̈Qà
VWaVUVQhV[z�cqQPQRSTTQUVWX
fVZ̀òdc[zQ_V�ẀckV]dYQhb[
ackaVUVQ\b�cQ̈QR�¥QaV\V_V�l
W�aabnqQ�Vlf_c�ackXQk̀[cazl
ZYnQ\YZX[V\m̀aQm̀scQàob\̀l
�dQ�[cZ]̀aW_VkyQ�_d�kVky
}Y_Y[[VkyQ�à]d̀]YĉyQPYZdVl
_YĉyQ�[YaV̂q
Q̈�VQ\]ckQfVZ̀òdc[jkQ]Vl

pỲ[zaVl¦ZVaVkYmc]ZVUVQ_̀ol
\YdYjQ_cUYVàQkbQàh[�Ẁck
acQdV[zZVQ]Vn_̀acaYcQf̀_̀l
kcd_V\yQaVQYQVf_cWc[�aab̂
_V]dqQ�mcazQ\̀�caQ_V]dQWckVUl
_̀©Ymc]ZYnQfVZ̀òdc[ĉqQ~][Y
[�WYQ_V�̀ �dQWcdĉyQoàmYdy
VaYQX\c_cabQ\QdVkyQmdVQXQaYn
hXWcdQ_̀hVd̀yQmdVQVaYQ]kVUXd
X]d_VYdzQ_ch�aZ̀Q\QWcd]ZŶ
]̀WyQ̀QòdckQẀdzQckXQVh_̀oVl
\̀aYcqQªdVQZ̀]̀cd]jQ¦ZVaVkYl
ZYyQdVQkbQkV�ckQ]kc[VQ]Z̀l
òdzyQmdVQfVQYdVÙkQRSTRQUVẀ
VàQ\b_̀]dcdQàQTKQf_VpcadV\q
«dVQoàmYdc[zaVQ\b�cQVhscl
_V]]Ŷ]ZVUVQfVZ̀òdc[jyQ¬QpYl
dY_XcdQUXhc_àdV_̀QVh[̀]dY
PqPqQZX�c\̀Q̀Ucad]d\VQu|�l
kca]Z̀jQ[YaYjwq
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{Xhc_àdV_Qd̀Z�cQ]mYd̀cdy
mdVQ\Q_cUYVacQWV[�àQ]d̀dz
aV_kV̂Q]ckzjQ]Qd_ckjQWcdzkY̧
_̀o[YmabcQ©cWc_̀[zabcQYQ_cl
UYVà[zabcQf_VU_̀kkbQ]fVl
]Vh]d\X�dQdVkXyQmdVhbQZ̀Z
kV�aVQhV[z�cQk̀[cazZYnQd�l
kcapc\QfVj\[j[V]zQ]cUVWajQ\
]ckzjnq
Q̈«dVQZVkf[cZ]ab̂ QfVZ̀òl

dc[zQh[̀UVfV[XmYjQVhsc]d\̀Q\
à�ckQ_cUYVacqQ¹bQacQV]d̀l
à\[Y\̀ck]jQàQWV]dYUaXdVky
f_V_̀h̀db\̀ckQ_̀o[YmabcQf_Vl
U_̀kkbQ\QVh[̀]dYQVhc]fcmcaYj
�Y[z�kyQ_̀hVdXQ]VpỲ[zabn
Ya©_̀]d_XZdX_yQ]Vn_̀acaYcQY
XZ_cf[caYcQoWV_V\zjyQ̈QVdkcl
m̀cdQPqPqQZX�c\q
º\c[YmY\̀cd]jQYQZV[Ymc]d\V
òZ[�m̀ckbnQh_̀ZV\qQPQRSTR
UVWXQT¥¥Qf̀_Q\Qà�ckQ_̀ V̂ac
XòZVaY[YQ]\VYQVdaV�caYjyQ\
RSTTQUVWXQfVZ̀òdc[zQhb[Qacl
kaVUVQkcaz�cQ̈QT»»qQ�̀hVdaYl
Z̀kYQv�{�̀ Qhb[̀Qf_V\cWcà
TQ�hY[ĉàjQ_cUY]d_̀pYjQ̈
]Xf_XUYQ�còkjdYabQVdkcdY[Y
oV[VdX�Q]\̀WzhXq
�[Xm̀c\Q_̀]dV_�caYjQh_̀Z̀
\QRSTRQUVWXQhb[VQkcaz�cQ̈Q¥¼y
\QRSTTQ̈QK¥q
�dpV\]d\VQhb[VQX]d̀aV\[cl
aVQ\QVdaV�caYYQ�KQWcdĉQe\
RSTTQ¬Q»rgyQX]baV\[cabQKQe\
RSTTQ¬QTSgq
½̀ kY[Y�Q]kcaY[YQ»Q\YZXl
[V\m̀aYàyQYkjQ̈QTyQ\Qf_V�[Vk
UVWXQhb[VQò_cUY]d_Y_V\̀aVQ�
][Xm̀jQfc_ckcabQ©̀ kY[YYq
ºkc_[YQ\QRSTRQUVWXQR�¼Qmcl
[V\cZq
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�_̀oWaYZQ}_cscaYjQ{V]fVWl
ajQ̈QVWYaQYoQ]̀kbnQW_c\aYn
f_̀oWaYZV\Qn_Y]dỲa]ZV̂QÃc_l
Z\YqQ~UVQX]d̀aV\[caYcQVdaV]Ydl
]jQcs�QZVQ\_ckcàkQ̀fV]dV[V\q
�_c\accQào\̀aYcQf_̀oWaYZ̀Q̈
u~fY©̀ aYjwQlQj\[caYcyQY[YQu|cl
V©̀ aYjwQ̈QxVUVj\[caYcyQd̀Z�c
cUVQàob\̀[YQuf_̀oWaYZQ�\cl
dV\wyQu�\jdbcQ�\cdbwQY[YQf_Vl
]dVQu�\cdbwqQ�hVQxVUQf_YnVWYd
\QkY_Q\Q¦dVdQWcazyQmdVhbQj\Ydz
kY_XQ�\cdQ�cf_Y]dXfab̂ q
}_cscaYcQ¬Q¦dVQàm̀[VQ\V]l
]d̀aV\[caYjQfc_\Vàm̀[zaVUV
Vh_̀òQxV�zcUVQ\Qf̀W�ckQmcl
[V\cZcqQPc[YZ̀jQd̀ ầyQ]V\c_l
�̀ ck̀ jQ\QZ_cscaYYyQWV]dYÙcd
]VoàaYjQacQ]_̀oXqQ}_cscaYc
Wc[̀cdQà]QucWYaV̂QVd_̀][z�w
]VQÄ_Y]dVkyQZ̀ZQhbQf_Y\Y\̀cd
à]QZQ�ckXqQPQ\VWcQZ_cscaYjy
Y]dVmaYZcQaV\V̂Q�YoaYyQmc[Vl
\cZQXkY_̀cdQW[jQU_cǹQYQ\V]Z_cl
]̀cdQW[jQxVÙqQ�VQmdVhbQfVW[Yal
aVQV]Xsc]d\YdzQ]\V�QZ_cscaYcy
dVQc]dzQ]d̀dzQVh_̀oVkQÄ_Y]d̀y
aX�àQ\]jQ�Yoazq
}_cscaYcQQY[YQxVUVj\[caYc
f_̀oWaXcd]jQÃc_ZV\z�QTÅQja\̀l
_jQfVQaV\VkXQ]dY[�qQ�̀ Z̀aXac
f_̀oWaYZ̀yQT¼Qja\̀_jQX]d̀aV\l
[caQ]d_VUŶQfV]dqQPQf̀kjdzQdVUVy
mdVQ�f̀]Ydc[zQ�\VYkQ}_cscaYl
ckQV]\jdY[Q\VWXyQhb\̀cdQ\VWVl
]\jdYçQà Z̀aXacQf_̀oWaYZ̀

\VẀQV]\js̀ cd]jQ\Qn_̀k̀nyQ\Q]̀l
kb̂ Q�cQf_̀oWaYZQxVUVj\[caYj
¬Q\Q_cZ̀nQY[YQW_XUYnQkc]d̀nyQUWc
hc_XdQ\VWXq
ºQà]Q\Q]c[cQdV�cQhXWcdQQQV]\jl
scaYcQ\VWbQàQ_cZcqQ¹bQX�c
f_Y\bZ[YQZQ¦dVkXQYQ]fc�YkQ\
Ä_̀kQòQZ_csca]ZV̂Q\VWV̂yQZdVl
dVQYW�dQZXf̀dz]jQ\Qf_V_XhYyQaV
VmcazQm̀]dVQkbQòhb\̀ckQVQ]̀l
kVkQU[̀\aVkQ¬QVQ]kb][cQ¦dVUV
f_̀oWaYZ̀qQ�bd̀ck]jQ[Yd_̀kY
eòmckQ]dV[zZVÆgQàhY_̀dzQZ_cl
sca]ZX�Q\VWXyQc][YQYW�kQY]ZXl
f̀dz]jQ\Qf_V_XhYyQdVQànVWjd]j
dcyQZdVQfVmc_faX\Qu]kc[V]dzwQYo
[̀ZVUV[zabnQàfYdZV\yQVdf_̀\l
[jcd]jQuVmYs̀ dzQU_cnYwQ\Q]\jl
dV̂Q\VWcqQ«dVQ\]�Qf[VnVyQd̀ZQac
WV[�aVQhbdzqQ�V_̀QX�cQẀ\aV
àkQfVajdzyQmdVQ]kb][Q¦dVUV
f_̀oWaYZ̀QacQ\QdVkyQmdVyQY]ZXf̀\l
�Y]zQQY[YQ\bfY\QZ_csca]ZV̂
\VWbyQkbQZ̀ZYkldVQmXWVkQYoh̀l
\Yk]jQVdQU_cnV\qQ�cdyQ¦dVUVQac
f_VYoV̂W�dqQ�VdVkXQmdVQmc[V\cZ
WV[�caQ]̀kQò]d̀\YdzQ]chjQac
]V\c_�̀ dzQU_cnV\qQQ�̀yQkaVUYc
]Z̀�XdtQu�QmdVQjÆQPVaQQmdVQW_XUYc
Wc[̀�dwqQQ�QjQVd\cmXQ][V\̀kYQºq
ÇcZ]fY_̀t
{_cnYQW_XUYnQ]XWYdzQPbQd̀Z
X]c_WaVQ_\�dc]zy
�̀ maYdcQ]VQ]\VYnQYQWVQmX�Yn
acQWVhc_�dc]zq
¹bQWV[�abQm�dZVQfVajdzyQmdV

¦dVdQf_̀oWaYZQàkyQ\Qfc_\X�QVmcl
_cWzyQàfVkYàcdQVQdVkQVhcs̀ l
aYYyQZVdV_VcQẀ[QZ̀�Wb̂ QZ_cl
s�aab̂Qmc[V\cZQxVUXyQZVUẀQ]̀k
Z_c]dY[]jqQ�Q¦dVQhb[VQacQkaVUV
YQacQk̀ [VtQàXmYdz]jQ\YWcdz
]chjyQ]\VYyQ̀QacQmX�YcQfV]dXfl
ZYyQYQ]chjQY]f_̀\[jdzqQ�QaYZ̀l
ZYcQZXf̀aYjQY[YQWc]jdZYQ[Ydl
_V\Q�\jdV̂QPVWbQacQfVkVUXdy
fVZ̀Qmc[V\cZQ]̀kQacQàma�dQkcl
ajdzQ]chjq
PQà�ckQÄ_̀kcQ�\jdX�QPVWX
\Q]̀kQWcazQf_̀oWaYZ̀QQkV�aV
hXWcdQ\ojdzQ]_̀oXQfV][cQV]\jscl
aYjyQàQ_XZYQVWaVkXQmc[V\cZXQT
[Yd_Q\VWbqQ«dVUVQ\fV[acQWV]d̀l
dVmaVqQ�V¦dVkXyQZVkXQàWVQ©[jl
UXQY[YQRSl[Yd_V\b̂ Qh̀mVZyQdV
f_YnVWYdcyQfV�̀[X̂]d̀yQ]VQ]\Vl
ĉQ\VWV̂Q\QdcmcaYcQacWc[YyQ̀Qac
\Q]̀kQf_̀oWaYZyQYQkbQ\̀kQV]\jl
dYkQ[�hVcQZV[Ymc]d\VQ\VWbq
�\jdX�Q\VWXQ\QÄ_̀kcQkV�aVQhXl
WcdQ\ojdzQ\QdcmcaYcQWc]jdYQWaĉ
]QTÅQfVQRÅQja\̀_jq
PQ¦dVdQf_̀oWaYZQf_V�XQ\Qfc_l
\X�QVmc_cWzQfVkaYdzQVQ]kb][c
¦dVUVQ]VhbdYjQYQfVWXk̀dztQfVmcl
kXyQàob\̀jQ]chjQ\c_X�sYkYy
kbQd̀ZQcs�QYQacQoàckQ]\VYnQ�c
n_Y]dỲa]ZYnQd_̀WYpŶQYQVhjl
òaaV]dĉq

¡�²�µ����®�̄ �²È
��́¶°É¶��Ê

Ë�É¶°ÌÍ²°�·�°±°�Î²�̄�

�Qàm̀[̀QRST�QUVẀQVdm�daV]dz
W[jQ\cWcaYjQ_cUYVà[zaVUVQZ̀l
Ẁ]d_̀QVdnVWV\Q|�kca]ZV̂QVh[̀l
]dYQQòQRSTRQUVWQkV�aVQQ]ẀdzQmcl
_coQ�adc_acdQ\Q¦[cZd_VaaVk
\YWcQàQ]̀ d̂cQfVQ̀ W_c]Xt
QÏÐÑ�ÒÓÔÑ�ÏÕÈ�ÏÐÑ�Ö×ØÔÙÕØÚÛ�ÏÕ�
QQQ�̀aab̂Q]c_\Y]Qj\[jcd]jQ̀hl
]V[�daVQhc]f[̀dabkQYQfVo\V[Yd
]VZ_̀dYdzQ\_ckjQàQ]ẀmXQVdm�dl
aV]dY̧QfV[XmYdzQfVWd\c_�WcaYc
c�Q]\Vc\_ckcaaV̂Q]ẀmY̧QY]Z[�l
mYdzQV�YhZYQf_YQòfV[acaYY̧Qac
aX�aVQc�Qf_cW]d̀\[caYcQQ\QhXl
k̀�aVkQ\YWcq
QQQ�V]d̀aV\[caYcQ�_̀\Ydc[zl
]d\̀Q|�kca]ZV̂QVh[̀]dYQVd

£¶�Ü¶���²���¡�¶�²��¶
T¼qSrqRSS¼QUqQQÝQTÅrlfQe_cWqQVd
RKqS�qRSTRgyQ©V_kbQW[jQòfV[acl
aYjQYQYa]d_XZpYYQ_̀okcscabQà
V©YpỲ[zaVkQ�V_d̀[cQV_ÙaV\
UV]XẀ_]d\caaV̂Q\[̀]dYQ|�kca]l
ZV̂QVh[̀]dYQeÞÞÞqßàáâãäáåæqçäg
\Q_̀oWc[cQu�Q_cUYVacQèQ«ZV[VUYjw
efVW_̀oWc[btQUV]XẀ_]d\caab̂
ZVad_V[zyQ¦ZV[VUYmc]ZVcQaV_kYl
_V\̀aYcgyQàQ]̀ d̂cQ�cUYVà[zaVl
UVQZ̀Ẁ]d_̀QVdnVWV\Q|�kca]l
ZV̂QVh[̀]dYQeÞÞÞqçéêqrRâêqçäy
ÞÞÞqçéêqßàáâãäáåæqçägyQ̀Qd̀Z�c
\Q]f_̀\VmaVlf_̀\V\bnQ]Y]dck̀nq
�_YQac\VokV�aV]dYQ]ẀmYQVdl
m�daV]dYQmc_coQ�adc_acdyQòfV[l
acaabcQ©V_kbQacVhnVWYkVQàl

f_̀\YdzQ\QWcf̀_d̀kcadQacW_Vl
fV[zoV\̀aYjQYQ¦ZV[VUYYQ|�kcal
]ZV̂QVh[̀]dYQfVQ̀W_c]XtQKR¥SSSy
QUq|�kcazyQX[qQ�V\cd]Z̀jyQKTyQZ̀hq
¼S¥yQ¼SRQeVdWc[QVh_̀scaYjQ]
VdnVẀkYyQaV_kY_V\̀aYjQYQUV]Xl
Ẁ_]d\caaV̂Q¦ZV[VUYmc]ZV̂Q¦Zl
]fc_dYobgqQQ}Va]X[zd̀pY�QfV
Yadc_c]X�sYkQ\Vf_V]̀kQkV�l
aVQfV[XmYdzQfVQdc[c©Vàkt¼
e�»¥RgQ¥¥lKRl�¥yQ¥¥lKRl�»yQ¥¥lKRl
R�yQ¥¥lKRl�KyQ¥¥lKRlR»yQ¥¥lKRlR¥q
�̀fVkYàckyQQmdVQVdm�daV]dz
W[jQ\cWcaYjQ_cUYVà[zaVUVQZ̀l
Ẁ]d_̀QVdnVWV\Q|�kca]ZV̂QVh[̀l
]dYQQòQRSTRQUqQQacVhnVWYkVQf_cl
WV]d̀\Ydz�®°�ëì�³��²��É�Óìëí�±�
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GHIJKLMNOOKPKMQOIIRSJTNNTU
QTLRVWOKTXYMITPMIJHZK[TIZWT
LO\ONJRKUJLTPT]TKĤVZJKQTK̂]T_
ITPǸ UKVOIMUaKNOKPH[̂QJP\JO
PKbMWTNN̂cKHJÎaK[TKHKdKRNPMLR
efdgK]hKPKMQOIIRSJTNNTUKQT_
LRVWOKTXYMÎc[HRK[MWYOKJKĤ_
VOXǸ OKKLO\ONJRKKQTK̂]TITP_
ǸUKVOIMUaKNOKPH[̂QJP\JOKPKbM_
WTNN̂cKHJÎaKQLJNR[̀OKKLMiTN_
Ǹ UKĤVTUh
jLMPTKMQOIIRSJTNNT]TKTXYM_
ITPMNJRKĤVOXNT]TKLO\ONJR
QLJNMVIOYJ[KTĤYVONNTÛaKTQ_
LMPVMNNTÛaKJkKbMlJ[NJWMUKJ
bMWTNǸ UKQLOVH[MPJ[OIRUaK]T_
ĤVMLH[PONNTÛKTXPJNJ[OIcKJ
mJIJnKP̀\OH[TRlOÛKQLTŴLTL̂a
QT[OLQOP\OÛaKoMH[NTÛKTXPJ_
NJ[OIcaKJkKbMWTNǸ UKQLOVH[M_
PJ[OIRUKJKQLOVH[MPJ[OIRUaKM
[MWYOKJǸ UKIJSMUKPK[TiKoMH[Ja
PKWT[TLTiKTXYMÎOUTOKĤVOX_
NTOKLO\ONJOKbM[LM]JPMO[KJk
QLMPMKJKbMWTNǸ OKJN[OLOH̀h
pLMYVMNHWJiKJH[OSaK]LMYVMN_
HWJiKT[PO[oJWKJIJKJkKbMWTNǸ O
QLOVH[MPJ[OIJKJKQLOVH[MPJ[O_
IJKPQLMPOKTXYMITPM[ZKĤVOX_
NTOKLO\ONJOKPKoMH[JaKWMHMc_
lOiHRK]LMYVMNHWT]TKJHWMh
	q>rrstD;@@u>v<r;C<w
qx>y?:<zr>@D>{KQLJNTHR[HR
oOLObKĤVaKQTH[MNTPJP\JiKQLJ_
]TPTLaKP̀ NOH\JiKJNTOKTXYMÎ_
OUTOKĤVOXNTOKLO\ONJO|KKQTVM_
c[HR}KNMKQLJ]TPTLKJIJKJNTOKLO_
\ONJOKUJLTPT]TKĤVZJK~KPKLMi_
TNǸ iKĤVaKNMKQLJ]TPTLKJIJ
JNTOKLO\ONJOKLMiTNNT]TKĤVM
~KPKĤVOXN̂cKWTIIO]JcKQTK̂]T_
ITPǸUKVOIMUKKTXIMH[NT]TKĤVMh
�QOIIRSJTNǸ OKYMITXMa
QLOVH[MPIONJOKNMKQLJ]TPTL
JIJKJNTOKLO\ONJOKĤVMKQOLPTi
JNH[MNSJJKUT]̂[KX̀ [ZKQTVMǸ KP
[OoONJOKdfKĤ[TWKHTKVNRKQTH[M_
NTPIONJRKQLJ]TPTLMKJIJKP̀NO_
HONJRKJNT]TKLO\ONJRKĤVMaKM
TĤYVONǸ UaKHTVOLYMlJUHR
QTVKH[LMYOiaK~KPK[T[KYOKHLTWKHT
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VNRKPL̂oONJRKKWTQJiKQLJ]TPTLMa
TQLOVOIONJRaKQTH[MNTPIONJRh
�QOIIRSJTNǸ OKYMITXMa
QLOVH[MPIONJOaKQTVMNǸ OKH
QLTQ̂HWTUKHLTWMaKTH[MPIRc[HR
XObKLMHHUT[LONJRh
�KHÎoMOKQLTQ̂HWMKHLTWM
MQOIIRSJTNNT]TKTXYMITPMNJR
QTK̂PMYJ[OIZNTiKQLJoJNO
IJSMaKJUOclJOKQLMPTKQTVM[Z
MQOIIRSJTNǸ OKYMITX̂aKQLOV_
H[MPIONJOaKUT]̂[KkTVM[MiH[PT_
PM[ZKQOLOVKĤVTUaKQTH[MNTPJP_
\JUKQLJ]TPTLKJIJKP̀ NOH\JU
JNTOKTXYMÎOUTOKLO\ONJOaKT
PTHH[MNTPIONJJKQLTQ̂lONNT]T
HLTWMhK�TVM[MiH[PTKTKPTHH[M_
NTPIONJJKHLTWMKLMHHUM[LJPM_
O[HRKĤVZ�iaKQLOVHOVM[OIZH[PT_
PMP\JUKPKĤVOXNTUKbMHOVMNJJ
QTK̂]TITPNTÛKVOÎaKJIJKVL̂]JU
ĤVZ�ih
�QOIIRSJTNǸ OKYMITXMa
QLOVH[MPIONJOKVTIYǸ KHT_
VOLYM[Z}
dnKNMJUONTPMNJOKĤVMKMQOI_
IRSJTNNTiKJNH[MNSJJaKPKWT[T_
L̀ iKQTVMc[HRKYMITXMaKQLOV_
H[MPIONJO|
enKVMNǸ OKTKIJSOaKQTVMP\OU
MQOIIRSJTNǸ OKYMITX̂KJIJ
QLOVH[MPIONJOaKHK̂WMbMNJOU
O]TKQLTSOHĤMIZNT]TKQTITYO_
NJRaKUOH[MKYJ[OIZH[PMKJIJKUO_
H[MKNMkTYVONJR|
gnK̂WMbMNJOKNMKQLJ]TPTLKJIJ
JNTOKĤVOXNTOKLO\ONJOKJKNMJ_
UONTPMNJOKĤVMaKO]TKQTH[MNT_
PJP\O]TKJIJKP̀NOH\O]T|
�nKVTPTV̀ KIJSMaKQTVMP\O]T
MQOIIRSJTNǸ OKYMITX̂KJIJ
QLOVH[MPIONJOaKHK̂WMbMNJOU
THNTPMNJiKVIRKKT[UOǸ KJIJKJb_
UONONJRKĤVOXNT]TKLO\ONJR|
�nKQOLOoONZKQLJIM]MOÙ kKW
MQOIIRSJTNǸ UKYMITXOaKQLOV_
H[MPIONJcKUM[OLJMITP|
�nKQTVQJHZKIJSMaKQTVMP\O]T
MQOIIRSJTNǸ OKYMITX̂KJIJ
QLOVH[MPIONJOh
�KMQOIIRSJTNNTiKYMITXO

IJSMaKNOK̂oMH[P̂clO]TKPK̂]TITP_
NTUKVOIOaKVTIYNTKX̀ [ZK̂WMbM_
NTaKWMWJOKQLMPMKJKbMWTNǸ OKJN_
[OLOH̀K�[T]TKIJSMKNML̂\OǸKĤ_
VOXǸ UKLO\ONJOUh
GHIJKTĤYVONǸ iKbMRPIRO[
kTVM[MiH[PTKTXK̂oMH[JJKPKLMH_
HUT[LONJJK̂]TITPNT]TKVOIMKĤ_
VTUKMQOIIRSJTNNTiKJNH[MN_
SJJaKTXK�[TUK̂WMb̀PMO[HRKPKO]T
MQOIIRSJTNNTiKYMITXOKJIJKP
PTbLMYONJRkKNMKYMITX̀ aKQLOV_
H[MPIONJRaKQLJNOH�NǸ OKVL̂_
]JUJK̂oMH[NJWMUJK̂]TITPNT]T
QLTSOHHMh
�̂VaKQTH[MNTPJP\JiKQLJ]TPTL
JIJKP̀ NOH\JiKJNTOKTXYMÎO_
UTOKLO\ONJOaKJbPOlMO[KTKQLJ_
NOH�NǸ kKMQOIIRSJTNǸ kKYM_
ITXOaKQLOVH[MPIONJJKP̀\ÔWM_
bMNǸ kKIJSaKKOHIJKYMITXMKJIJ
QLOVH[MPIONJOKbM[LM]JPMO[KJk
JN[OLOH̀aKHKLMb�RHNONJOUKQLM_
PMKQTVMoJKNMK�[JKYMITX̂KJIJ
QLOVH[MPIONJOKPTbLMYONJiKP
QJHZUONNTUKPJVOaKHK̂WMbMNJOU
HLTWMKJkKQTVMoJKJKNMQLMPIRO[
JUKWTQJJKYMITX̀ aKQLOVH[MPIO_
NJRaKMK[MWYOKPTbLMYONJiKNM
NJkhK�TbLMYONJRaKQTH[̂QJP\JO
NMKYMITX̂aKQLOVH[MPIONJOaKQLJ_
TXlMc[HRKWKUM[OLJMIMUK̂]T_
ITPNT]TKVOIMh
jTKJH[OoONJJKHLTWMKTXYMIT_
PMNJRKĤVaKQTH[MNTPJP\JiKQLJ_
]TPTLKJIJKP̀NOH\JiKJNTOKTXYM_
ÎOUTOKLO\ONJOaKNMQLMPIRO[
]̂TITPNTOKVOITKHKQLJNOH�NǸ _
UJKMQOIIRSJTNǸ UJKYMITXTia
QLOVH[MPIONJOUKJKPTbLMYONJ_
RUJKNMKNJkKPKĤVKMQOIIRSJTN_
NTiKJNH[MNSJJaKTKo�UKHTTXlM_
O[HRKH[TLTNMUh
�̂VKMQOIIRSJTNNTiKJNH[MN_
SJJKQLTPOLRO[KQTKMQOIIRSJTN_
Ǹ UKYMITXMUaKQLOVH[MPIONJ_
RUKbMWTNNTH[ZaKTXTHNTPMN_
NTH[ZKJKHQLMPOVIJPTH[ZKQLJ]T_
PTLMaKbMWTNNTH[ZKJKTXTHNTPMN_
NTH[ZKJNT]TKLO\ONJRKĤVMKQOL_
PTiKJNH[MNSJJh
�MHHUT[LONJOK̂]TITPNT]T
VOIMKPKMQOIIRSJTNNTUKQTLRV_
WOKVTIYNTKX̀ [ZKNMoM[TKPKLMi_
TNNTUKĤVOKNOKQTbVNOOKd�KĤ_

[TWaKPKKTXIMH[NTUKĤVOK~KNOKQT_
bVNOOKgfKĤ[TWKKHTKVNRKQTH[̂Q_
IONJRKO]TKPKĤVKMQOIIRSJTNNTi
JNH[MNSJJh
�KĤVOXNTUKbMHOVMNJJKPKĤVO
MQOIIRSJTNNTiKJNH[MNSJJ
TXRbM[OIZNTK̂oMH[JO}
dnK]TĤVMLH[PONNT]TKTXPJNJ_
[OIRKJKmJIJnKQLTŴLTLMaKbMKJH_
WIcoONJOUK̂]TITPǸ kKVOIKoMH_
[NT]TKTXPJNONJRKmWLTUOKHÎoM_
OPaKWT]VMK̂]TITPNTOKVOITKX̀ IT
PTbX̂YVONTKHIOVTPM[OIOUKJIJ
VTbNMPM[OIOUKHKHT]IMHJRKQLT_
ŴLTLMn|
enKTQLMPVMNNT]TaKTĤYVONNT_
]TKJIJKIJSMaKPKT[NT\ONJJKWT[T_
LT]TKQLOWLMlONTK̂]TITPNTO
VOITaK~KPKHÎoMRkaKOHIJKVMNNTO
IJSTKkTVM[MiH[P̂O[KTKHPT�UK̂oM_
H[JJKPKĤVOXNTUKbMHOVMNJJKJIJ
ĤVKQLJbNM�[K̂oMH[JOKVMNNT]T
IJSMKPKĤVOXNTUKbMHOVMNJJKNO_
TXkTVJÙ U|
gnKoMH[NT]TKTXPJNJ[OIRKIJXT
O]TKbMWTNNT]TKQLOVH[MPJ[OIR
JIJKQLOVH[MPJ[OIRK~KPKHÎoMOa
OHIJKJUJKQTVMNMKMQOIIRSJTN_
NMRKYMITXM|
�nKbMlJ[NJWMK~KPKHÎoMRkaK̂WM_
bMNǸ kKPKH[M[ZOK�dK�j�K��h
K ĤYVONNTÛaKHTVOLYMlO_
ÛHRKQTVKH[LMYOiKJKbMRPJP\O_
ÛKTKHPT�UKYOIMNJJKQLJĤ[H[PT_
PM[ZKQLJKLMHHUT[LONJJKMQOIIR_
SJTNǸ kKYMITX̀ aKQLOVH[MPIO_
NJRaKQTKLO\ONJcKĤVMKTXOHQO_
oJPMO[HRKQLMPTK̂oMH[PTPM[ZKP
ĤVOXNTUKbMHOVMNJJKNOQTHLOV_
H[PONNTKIJXTKQ̂[�UKJHQTIZbT_
PMNJRKHJH[OUKPJVOTWTN¡O_
LONS_HPRbJh
K¢ORPWMKIJSaKHPTOPLOUONNT
JbPOl�NǸ kKTKUOH[OaKVM[OKJ
PLOUONJKbMHOVMNJRKĤVMKMQOI_
IRSJTNNTiKJNH[MNSJJaKbMKJH_
WIcoONJOUKIJSaK̂oMH[JOKWT[T_
L̀ kKPKĤVOXNTUKbMHOVMNJJKTXR_
bM[OIZNTaKNOKQLOQR[H[P̂O[KLMH_
HUT[LONJcK̂]TITPNT]TKVOIMh
�PJVO[OIJaKVTQLT\ONǸ OKP
ĤVOKQOLPTiKJNH[MNSJJaKVTQLM_
\JPMc[HRKPKĤVOKMQOIIRSJTN_
NTiKJNH[MNSJJaKOHIJKĤVKQLJ_
bNM�[KJkKP̀bTPKNOTXkTVJÙ Uh

K�KHT]IMHJRKH[TLTNKĤVKMQOI_
IRSJTNNTiKJNH[MNSJJKPQLMPO
LMHHUT[LO[ZKMQOIIRSJTNǸ O
YMITX̂aKQLOVH[MPIONJOKXOb
QLTPOLWJKVTWMbM[OIZH[PaKWT[T_
L̀ OKX̀ IJKJHHIOVTPMǸ KĤVTU
QOLPTiKJNH[MNSJJh
�KLOb̂IZ[M[OKLMHHUT[LONJR
]̂TITPNT]TKVOIMKPKMQOIIRSJTN_
NTUKQTLRVWOKĤVKQLJNJUMO[
TVNTKJbKLO\ONJi}
dnKTXKTH[MPIONJJKQLJ]TPTLMa
TQLOVOIONJRaKQTH[MNTPIONJR
XObKJbUONONJRaKMKYMITX̀ KJIJ
QLOVH[MPIONJRKXObK̂VTPIO[PT_
LONJR|
enKTXKT[UONOKTXPJNJ[OIZNT_
]TKQLJ]TPTLMKJKTKP̀NOHONJJKTQ_
LMPVM[OIZNT]TKQLJ]TPTLM|
gnKTXKT[UONOKTXPJNJ[OIZNT_
]TKQLJ]TPTLMKJKTKP̀NOHONJJKTX_
PJNJ[OIZNT]TKQLJ]TPTLM|
�nKTXKT[UONOKQLJ]TPTLMaKTQ_
LOVOIONJRaKQTH[MNTPIONJRKĤVM
QOLPTiKJNH[MNSJJKJKTKQOLOVM_
oOK̂]TITPNT]TKVOIMKNMKNTPTOKĤ_
VOXNTOKLMbXJLM[OIZH[PTKPKĤV
QOLPTiKJNH[MNSJJKHTKH[MVJJ
QTV]T[TPWJKWKĤVOXNTÛKbMHOVM_
NJcKJIJKĤVOXNT]TKLMbXJLM_
[OIZH[PM|
�nKTXKT[UONOKTQLMPVM[OIZNT_
]TKQLJ]TPTLMKJKTKP̀NOHONJJKTQ_
LMPVM[OIZNT]TKQLJ]TPTLM|
�nKTXKT[UONOKTQLOVOIONJR
JIJKQTH[MNTPIONJRKJKTKP̀ NO_
HONJJKTXPJNJ[OIZNT]TKJIJKTQ_
LMPVM[OIZNT]TKQLJ]TPTLM
IJXTKJNT]TKĤVOXNT]TKLO\O_
NJR|
£nKTXKT[UONOKQLJ]TPTLMaKTQ_
LOVOIONJRaKQTH[MNTPIONJRKJKT
PTbPLMlONJJKVOIMKQLTŴLTL̂|
¤nKTXKT[UONOKQLJ]TPTLMaKTQ_
LOVOIONJRaKQTH[MNTPIONJRKJ
TKQLOWLMlONJJK̂]TITPNT]T
VOIM|
¥nKTXKJbUONONJJKQLJ]TPTLM
JIJKJNT]TKTXYMÎOUT]TKĤVOX_
NT]TKLO\ONJR|
dfnKTKQLOWLMlONJJKMQOIIR_
SJTNNT]TKQLTJbPTVH[PMh
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GYO]TVNTKPK�THHJiHWTiK�OVOLM_
SJJKQLTJHkTVJ[KJNVOWHMSJRKLMbUO_
LMKUM[OLJNHWT]TKmHOUOiNT]TnKWMQJ[M_
IMhK�KdKRNPMLRKefdgK]TVMK«m�n�KP̀_
LTHKNMKedK[̀HRôKL̂XIOiKPKHLMPNO_
NJJKHKefdeK]TVTUKJKHTH[MPIRO[
�f¤¥�fKL̂XIOiK�fKWTQOOWh
jTKK¬cUONHWTÛKLO]JTN̂aKNMoJNMR
HKeff£K]TVMaKP̀VMNTK�£fddKHOL[J¡J_
WM[TPKNMKQTÎoONJOKUM[OLJNHWT]T
mHOUOiNT]TnKWMQJ[MIMhK�K�JŴITPH_
WTUKLMiTNOK~K�££h
jT]M\ONJOKYJIJlǸ kKWLOVJ[TPa
H[LTJ[OIZH[PTKJKLOWTNH[L̂WSJRKYJ_
IZRaKWTUQONHMSJRKbM[LM[KNMKH[LTJ_
[OIZH[PTKJKLOWTNH[L̂WSJcKYJIZRa
TXLMbTPMNJOKVO[OiKJKJkKHTVOLYMNJO
PKTXLMbTPM[OIZǸ kK̂oLOYVONJRkK~
PT[KTHNTPǸOKNMQLMPIONJRKJHQTIZ_
bTPMNJRKUM[OLJNHWT]TKmHOUOiNT]Tn
WMQJ[MIMaKWT[TL̀OKRPIRc[HRKNMJXT_
IOOKQTQ̂IRLǸUJK̂KYJ[OIOiK¬cUON_
HWTiKTXIMH[JKJKNM\O]TKLMiTNMhKIM_
]TVMLRKHLOVH[PMUKUM[OLJNHWT]TKWM_
QJ[MIMaKgeeKHOUZJKPKLMiTNOK̂Îo\J_
IJKHPTJKYJIJlǸ OK̂HITPJRaKQTVM_
NTKgfKbMRPIONJiKNMKHTVOLYMNJO
VO[OiKPKTXLMbTPM[OIZǸkK̂oLOYVO_
NJRkaKK�KYONlJNKLO\JIJKJHQTIZbT_
PM[ZKHLOVH[PMKUM[OLJNHWT]TKWMQJ[M_
IMKNMKTXLMbTPMNJOKVO[Oih
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°JUMK±KTVNTKJbKHMÙ kKJN[OLOHǸ k
JKIcXJÙ kKPLOU�NK]TVMhKK�T[ZKJKQ̂]M_
O[KTNMKNMHKWLOQWJUJKHJXJLHWJUJKUT_
LTbMUJaKMKPH�_[MWJKXMÎO[KQT]TYJUJ
HTINOoǸ UJKVONZWMUJhK²O[RUK�[TKVM_
LJ[KNOHLMPNJÛcKLMVTH[ZKT[KLMbNTTX_
LMbǸ kKbJUNJkKLMbPIOoONJiKNMKHPOYOU
PTbV̂kOaKMKLTVJ[OIRUK±KKPTbUTYNTH[Z
HMUJUKHNTPMKJHQ̀[M[ZK[T[KHMÙ iKVO[_
HWJiKPTH[TL]KT[KJ]L̀ KPKHNOYWJaKIOQWJ
HNOYǸ kKWLOQTH[OiaKHNO]TPJWTPKJKWM_
[MNJRKHKWL̂[̀kK]TLTWh
IM]TKRNPMLHWJOKVONZWJKQTHQTHTX_
H[PTPMIJKMW[JPNTÛKHOUOiNTÛKT[V̀ _
k̂aKVO[JKJKPbLTHÌ OKPTKPLOURKNTPT]TV_
NJkKWMNJŴIKUT]IJKNOK[TIZWTKQTWM[M[Z_
HRKNMKÌ YMkaKWTNZWMkaKNTKJKTHPTJ[Z
NTPTOKVIRKNM\O]TKHOIMKbJUNOOKLMbPIO_
oONJOK~KHNT̂[cXJN]h
¢MKHMUTUKVOIOKHNT̂[cXJN]K~KNOK[M_
WMRK̂YKNTPJNWMaK�[TKTX̀ WNTPONNTOKWM_
[MNJOKHK]TL̀ hK¬TIZWTKWM[MNJOKNOKNMKQLJ_
P̀ oǸ kKHMNWMkKJKIOVRNWMkaKMKNMK[c_
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ÛKÙ KHKXLM[TUKLO\JIJ}KQToOÛKX̀ KNO
QTQLTXTPM[ZKHVOIM[ZKQLTWM[KNMV̂PǸ k
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ǼÁ·¶ÕÏÁ¼½ÔºÀ́»Ȩ̂ûºø Á̧üÌÔºø Ç̧½ºÀÏú¶ÍÌ́ Ô

ÁÏ¼̧Í½Æ¼½º½µºẤ ú̧º·¶Á¼½Ñ
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Á̧ Õ¶Ã·½¼½ºËÙ�³̧ Ä�º!
ã×ã
!ØäÖÝ"ºµ̧ºãÞº¾́¼̧ÕÁ¹ºÖ×ãÖºùÑ"ºÍºÝ
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ÇÌÔºù̧µ¶Í¶́º¶Õ¶ÁÏ¾¶Í̧·½́º½
¾ÁÑº�Á½ºÀ¶¼ÏÀ¼́º̧ÍÃ¶ø½·º�
ø½·¶Â¶·Ã̧ÈºṌ »ÀÇ̧ Ã·¶Ñ
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