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BCDECFGDHIJHKDFLMNNDFCF
OPQRDFSFTDGCFIKCFGDF
USVHKCDHDFWDHTRDCTDFXSL
SFNDHDYMFINKDFZCF[PQFDHWPH
FDIVKCWDFZCF\MNNDFL]IRĈQNK
RVFID_SN̂QMK_DF̀aPbDHFGCD
ECFGDHIVHKDFcCFGDHCFGCD
dPRcNN̂QSRDCLeMF_LVKKPGDH
fSFcQPR_CFKDIHCDHK[DHGDFX
c]FFDFGCDNDSFKDHGCDgJGDH
cPLLDFXGVRDCGDHFĈQKYDGDH
âQMRDHDCFhSKLDFN̂QCNK̀
iCDTDiDNDHXTCKKDTDGDFcKX
GVNNjPTTCFIXBHPIDFXeDGHPk
QSFIDFXlPHFPIHVmDCLnVFGo
DK̂̀VŜQVFGDFOPQRDHâQSk
RDFRDCGDHcDCFDpHDLG[]HKDH
NCFG̀BDNQVRTc]FFDF[CHLCK
qkLVRrDCF[DFCINKDFNDCFDF
cRDCFDFeDCKHVIRDCNKDFXGVLCK
sMHGCDcSH_DECFGDHIVHKDF_DCK
GCDtQDCRDODRKuFV̂Qj]IRĈQk
cDCKCFvHGFSFITRDCTK̀
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hDIFDHGDHlRVFSFINcHDGCKD
_SHcMFbKCIDFâQSRHVSLDH[DCk
KDHSFIbVQHDFCFiDNDHTHCDbDF
N̂Q[DHDNhDN̂QMK_VSb̀�RRDHk
GCFINPQFD�RKDHFVKCWDFVSb_Sk
_DCIDFX[CDGDFFNPFNKGDH
SFTDNKHCKKDFDHLVNNDFFPK[DFk
GCIDâQSRHVSLsMHGCD�HPIk

FPNKC_CDHKDF���[DCKDHDF
ECFGDHIDN̂QV�DF[DHGDFNPRR̀
BCDgDGDCNKWPFSFF]KCIDF
âQSRQVSNTVSKDFSFGKDSHDF
iS�SNR]NSFIDF̀

BVTDCNVNNDFDCFCIDGDHiDNDHk
THCDbN̂QHDCTDHVLqq̀vcKPTDH
LCKLCHVLNDRTDF�FbPHLVk
KCPFNVTDFGGDHhDLDCFGDSFG
Q]HKDFGCDpVcKDFSFG�SNsMQk
HSFIDFGDHpV̂QRDSKDSFG
âQSRRDCKDH̀EDCFDHGDHhDIFDH
LDRGDKDNĈQ_SOPHKXSL
�RKDHFVKCWDFVSb_S_DCIDF̀
EHCKCN̂QDpHVIDF[SHGDFWPF
GDFaV̂QWDHNKJFGCIDFVSNsMQHk
RĈQTDVFK[PHKDK̀BCDZHRJSKDk
HSFIDFX[CDcMFbKCIGDHâQSRk
HVSLsMHGCD_SNJK_RĈQDF��
ERVNNDFID�RVFK[CHGXMTDHk
_DSIKDFLĈQSFGNPIVH�SQ]k
HDHXGCD_SWPHNcD�KCN̂Q[VHDFX
WPRRNKJFGCÌ

�L�̀rPWDLTDHCFbPHLCDHDF
hDLDCFGDHVKXlRVFSFINbV̂Qk
RDSKDSFGâQSRRDCKSFIDFSL
��̀���QHCLjDQH_[D̂cHVSL
CLâQSRQVSNnVRGDDCF_[DCk
KDNjVRMTDHGCDlHPYDcKCDk
HSFINcHDGCKTDIDQHDF̀ZCFD
�DCRFVQLDRPQFKNĈQXGDFFGV
DHsJQHKLVFVSNDHNKDHnVFGX
[CDbSFGCDHKSFGID[CNNDFQVbK
GCDLPFVKDRVFIDlRVFSFI
WPHIDFPLLDF[SHGD̀

BCDGHCFIDFGTDF]KCIKDâQSRk
HVSLDH[DCKDHSFICNKVŜQ
�JGVIPICN̂QNCFFWPRRXDFKk
N�HĈQKGDL�VHIVSDHiDQH�RVF
SFGCNKVRRDNVFGDHDVRNDCFD
KDSHDiS�SNR]NSFÌdDHFMFbKCk
ID�RKDHFVKCWDFICTKDNFĈQK̀

BDNQVRTNKCLLDĈQqkLVRfV_S
GDFlHPYDcKCDHSFINcHDGCKDF̀
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OVNNPRRGCDNDSFLDFN̂QRĈQD
OPHK[VQRGDHadl̄tlHPTRDLk
cCFGDHLMNNDFVSNIDIHDF_K
[DHGDF°upMHLĈQCNKDN
DHN̂QHD̂cDFGXNPR̂QD�DCRDF_S
RDNDF̀nVKGCDadlDHFNKQVbK
GVNhDsMQRXGVNN[CHNPIDNDRRk
N̂QVbKRĈQ[DCKDHcPLLDFX
[DFF[CHECFGDHVSNGDL
aoNKDLVSNIHDF_DFSFGNCDVRN
LCFGDH[DHKCITD_DĈQFDF°ZN
CNKcRVHXGVNNGCDâQSRDWPH
nDHVSNbPHGDHSFIDFNKDQKXGCD
DNcVFKPFVR_SR]NDFICTK̀BCDN
IDRCFIKSFNVTDHFĈQKXCFGDL
[CHGCD�SIDFWDHN̂QRCDNNDF
SFGVRRDN[VNFĈQKGDH
trPHLuDFKN�HĈQKXWDHNŜQDF
RPN_S[DHGDFPGDH[DI_S�Vk
ĉDF̀BCDpPHGDHSFIGDHadlX
[CDGDHERDCFcRVNNDFDCF_SsMQk
HDFSFGIRDĈQ_DCKCIIDIDFGCD
ZH[DCKDHSFIGDNâQSRHVSLN_S
�RJGCDHDFXCNKJSNNDHNKSFRPk
ICN̂Q̀BDFFVŜQGCDERDCFcRVNk
NDFTHJŜQKDFLDQHlRVK_SFG
gDNNPSĤDF̀eDCGDHFĴQNKDF
�TNKCLLSFIQVKGCDadlGCD
±QVF̂DGV_S̄qkLVRfV_SH
ZH[DCKDHSFIGDNâQSRHVSLǸ
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adlÖhHPNNHJKDBVFCDR�HD̂Q×aCFNØSFG�FGoaKDCFV̂QDH×âQS�bVHKØ

WDHRVFIDFDCFDi]NSFIXSL�HTDCKN�RJK_DSFGaKDSDHF_SHDKKDF̀
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ZNIVTcDCFDFlRVK_LDQHCFGDH
hDLDCFGDXVRNPTRCDTFSHGDH
�L_SÌBVN[V̂QNDFGD�FKDHk
FDQLDFEVFVRkZFIDRVSN�TK[CR
bVFGDCFDFFDSDFaKVFGPHKCF
nP̂QGPHbi�̀BVLCKWDHN̂Q[CFk
GDF���HTDCKN�RJK_DVSNGDL
EVFKPF�VHIVS̀BVN�FKDHFDQk
LDFQVKKDRVFIDFV̂QDCFDL
hHSFGNKM̂cIDNŜQKXSLVLVck
KSDRRDFaKVFGPHK_STRDCTDF̀
BP̂QNDRTNKDCFTDFV̂QTVHKDN
hHSFGNKM̂c[VHSFTHVŜQTVHX
[DCRGVNjDRCPHVKCPFNWDHbVQHDF
FĈQKVTIDN̂QRPNNDF[VHSFGGCD
hDLDCFGD�TK[CR_SGDLcDCF
WDHsMITVHDNhD[DHTDRVFGQVK̀
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OCDGCDEVFVRkZFIDR�hNKDQK
VŜQGCD�VSFTVSmHLVjMRRDHCF
âQS�bVHKWPHJQFRĈQDFnDHVSNk
bPHGDHSFIDF̀aDCKMTDH��fVQHDF
VFNJNNCIXNŜQKGVN�FKDHFDQLDF
FV̂QDCFDL FDSDFXIH]NNDHDF
aKVFGPHKCLBPHb̀BVYDGP̂QcDCk
FDSFTDTVSKDFhD[DHTD\ĴQDF
LDQHWPHQVFGDFNCFGXGHPQK
VŜQGCDNDN�FKDHFDQLDFXNDCFDF
aKVFGPHKVSNâQS�bVHK_SWDHk
RDIDF̀rDTDFGDF�HTDCKN�RJK_DF
ICFIDF GDHhDLDCFGDVŜQ
aKDSDHDCFFVQLDFWDHRPHDF̀

tBDHEVFKPFGHVFINVRCDHKGCDcRDCk
FDFhDLDCFGDFuXNKDRRKadlk
hHPNNHVK�FGoaKDCFV̂QDHVSN
âQS�bVHKbDNK̀BVHSLQVKDHIDk
LDCFNVLLCKlVHKDCkSFGgVKNcPRk
RDIDFBVFCDR�HD̂QVSNaCFNDCFDF
dPHNKPNNDCFIDHDĈQK̀BCDeDCN�CDk
RDVSN�TK[CRSFGâQS�bVHKNDCDF
�SNR]NDHsMHCQHD�FKDH�DRRVKCPF̀
BVNlHPTRDLCNKRVSKaKDCFVk

Q̂DH̄tERDCFDhDLDCFGDF[DHGDF
CLEVFKPFVRN�PSHCNKDFVKKHVcKCPk
FDFTDKHV̂QKDKX[CDDCFçeVRRDFk
TDHIèWPL�VHIVS̀uBPHKc]FFD
GCDeDW]RcDHSFIDCFDQDCRDODRK
DHRDTDFXVTDHsMHhD[DHTDNDCcDCF
lRVK_LDQH̀�HPK_GDHWCDRDHPHKN
RVSbDFGDFgDWCNCPFGDHeVSkSFG
rSK_SFINPHGFSFI×ervØTRDCTK
GCDj]IRĈQcDCKsMHDCFDrDSDCFk
_PFSFIWPFhD[DHTD\ĴQDF
TDIHDF_KXGVGDHEVFKPFFĈQK
CLLDH_SNKCLLK̀pDQRDFVTDH
hD[DHTD_PFDFXbDQRKVŜQGVN
hD[DHTD̀�FGCNKGVNDCFLVR[DIX
NCFGDNVŜQGCD�HTDCKN�RJK_D̀
BVNNDCVSN_[DCDHRDCnCFk

NĈQKSFDHbHDSRĈQ̀ZCFDHNDCKNIDk
QDFGVGSĤQaKDSDHDCFFVQLDF
WDHRPHDF̀ZNNKDRRDNĈQGCDpHVIDX
PTcRDCFDHDhDLDCFGDFNĈQ
FP̂QNDRTNKmFVF_CDHDFc]FFKDF
PGDHPTGVNFSHFP̂QGSĤQGDF
pCFVF_VSNIRDĈQL]IRĈQNDC̀
BCDhHPNNHJKDbHVIDFXPTDN

GDFFFĈQKL]IRĈQ[JHDXDCFD

ERDCFID[DHTD_PFD_SN̂QV�DF°
ODFFDCFeDKHCDTVSNlRVK_LVFk
IDRVSNDCFDHcRDCFDFhDLDCFGD
[DI_CDQDFLMNNKDXc]FFKDDH[Dk
FCINKDFNCFGDHgDICPFTRDCTDF̀
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OCDWCDRDhD[DHTDTDKHCDTDCFGDF
RDK_KDFsMFbfVQHDF[DIDFbDQRDFk
GDHhD[DHTD\ĴQDFGDFEVFKPF
�VHIVSWDHRVNNDFQVTDFSFG[CD
WCDRD�HTDCKN�RJK_DGVGSĤQWDHRPk
HDFICFIDFXL]̂QKDFGCDTDCGDF
adlÖhHPNNHJKDaKDCFV̂QDHSFG
�HD̂QFSFWPLgDICDHSFINHVK
[CNNDF̀ODCKDHCFKDHDNNCDHKNCDX
[CDQP̂QGDHaKDSDHVSNbVRRsMHGDF
EVFKPFCFGCDNDL�SNVLLDFk
QVFICNK̀�SGDLbHVIDFNCDX[VHk
SLervÖgDWCNCPFDFNPWCDR�DCK
TDF]KCIDFSFGPTGDHEVFKPF
j]IRĈQcDCKDFNCDQKXlHP_DNND_S
TDN̂QRDSFCIDF̀BCD�FKDH�DRRVFk
KDFWDHLSKDF[DCKDHXGVNNcRDCFDk
HDhDLDCFGDFGSĤQHDNKHCcKCWD
ervÖdPHN̂QHCbKDFCFCQHDHZFKk
[ĈcRSFITDFV̂QKDCRCIKNCFG̀
BCD �VHIVSDHgDICDHSFI

LSNNFSFVSbGCDNDSFG[DCKDHD
pHVIDF�FK[PHKDFmFGDF̀�SN
aĈQKWPFaKDCFV̂QDHCNKcRVHX[VN
DCFDISKDgDVcKCPF[JHD̄tODFF
GDHgDICDHSFINHVKcMFbKCIVŜQ
cRDCFDFhDLDCFGDFDCFDLCFCk
LVRDhD[DHTD_PFDDHL]IRĈQK̀u
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BDH±ZvWPLa�CKVRjSHCXBVFCDRaKHSTX[CRRGCDeSFGDNbDCDHCFjSHC
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BCDNDNfVQHICFIBVFCDRaKHST
VSNjSHCLCKNDCFDFsMFb
ECFGDHFSFGNDCFDHpHVS
_SL GHCKKDF jVRCFN
rV̂QTVHGPHbVF GCD
�̀k�SISNKkpDCDH̀ �[VH
cVFFLVFVFGCDNDL
�VIVŜQCFjSHCVSbGCD
âQ[DC_VFNKPNNDFXGP̂Q
LVFLSNNKDGCDNMTDH
jCKKVI KSF̀ BVFV̂Q
QDHHN̂QKDTCNRVFIKPKDnPND
CFGDHpHDCJLKDHhDLDCFGD̀
�FGDFRDK_KDFfVQHDFbVFG

GCDeSFGDNbDCDHVSbGDLERPNKDHk
QPbNKVKK̀rV̂QWCDHaKSFGDFLCK
hPKKDNGCDFNKXpDNK[CHKN̂QVbKX
�FN�HV̂QDFSFGrVKCPFVRQoLFD
[VHGCDaVSNDSLQVRTGHDCFV̂Qk
LCKKVINWPHTDC̀t�̂QQVTDGVFF
HSLIDbHVIKXPTĈQGDHZCF_CID
TCFXGDHNĈQGVHVFNK]HKuXNVIK
aKHSTSFGRV̂QK̀BP̂QN̂QFDRR
[VHcRVH̄DHCNKFĈQKVRRDCFLCK
GCDNDHZL�mFGSFÌ
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BVFCDRaKHST[PQFKLCKNDCFDH
pVLCRCDNDCKq���CFjSHCSFG
VHTDCKDKVRN±ZvCLa�CKVRjSHC̀
�FNDCFDHpHDC_DCKCNKDHRDCGDFk
N̂QVbKRĈQDHpVNFĴQKRDHSFG
jCKIRCDGWPF_[DCpVNFV̂QKNIDk
NDRRN̂QVbKDF̀�FGDHpVNFV̂QK
cHCKCNCDHKDDHGCDvHIVFCNVKCPF
GDH�̀k�SISNKkpDCDHFCFDCFDH
âQFCK_DRTVFc̀�SbNDCFDOPHKD
bPRIDF�VKDF̀rSF[CRRDHGCDvHk
IVFCNVKCPFsMHGCDeSFGDNbDCDH
NDRTNKCFGCDnJFGDFDQLDF̀
BVsMHIHMFGDKDHVL��̀rPk

WDLTDHGDFdDHDCFtjSHCVFDH�̀
�SISNKuX[DR̂QDFDHcMFbKCI
�HJNCGCDHDF[CHG̀ BDH�[D̂c
GCDNDNdDHDCFNCNKDCF_CIXGCDjSk
HCVFDHeSFGDNbDCDH_SPHIVFCNCDk
HDF̀ BCDN_SLCFGDNKsMHGCD
FĴQNKDFGHDCfVQHD̀ tBVLCK
[PRRDF[CHNCIFVRCNCDHDFXGVNN

[CHcDCFDZCFKVIN\CDIDNCFGuX
NVIKDH̀
BCDBSĤQsMQHSFIFĴQNKDN

fVQHNDCGVN�DNKYVQH̀BVN_[DCKD
fVQHNDCsMHdDHTDNNDHSFIDFXNP
aKHST̀tODFFGCDiDSKDGHDCfVQk
HDFSHSFN_SRCDTDcPLLDFX
LMNNDF[CHWCDRRDĈQKMTDHGCD
eM̂QDHuXN̂QLSF_DRKDH̀aDCF
�CDRCNKDNXGDF�FRVNNVŜQFV̂Q
GDFGHDCfVQHDF[DCKDH_SsMQHDF
SFGGCDjSHCVFDHeSFGDNbDCDH
[DCKDH_STDRDTDF̀
tjSHCQVK_[VHN̂QPFIDFSI

BPH�DNKDXVTDH[CH[PRRDFVFk
GDHNNDCFuXNPaKHST̀BDHdDHDCF
tjSHCVFDH�̀�SISNKu[CRRcMFbk
KCICL�SbKHVIGDHhDLDCFGDGCD
eSFGDNbDCDHGSĤQsMQHDFSFG
FDSIDNKVRKDF̀tBVNCNKNP_SNVk
IDFDCFQPQDCKRĈQDH�SbKHVISFG
FĈQKNDRTNKWDHNKJFGRĈQXGVNN
GDHhDLDCFGDHVKSFNID[JQHDF
RJNNKuX_DCIKDHNĈQGVFcTVH̀
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BDH�̀�SISNKNDCsMHCQFDCF[MHk
GCIDHcSRKSHDRRDH�FRVNǸ�SH�DHk

bDcKDFeSFGDNbDCDHIDQ]HKsMH
BVFCDRaKHSTpDSDHXiVL�CPFNX
pDSDH[DHcXVTDHVŜQeDNCFk
FSFÌtZNLSNNFĈQKYDGDN
fVQHGCDhDN̂QĈQKDWPL
gMKRCN̂Q[SHNDCFuXNVIKDH̀
BDFFP̂QRDIKDHIHPNNDF
ODHKVSb�HVGCKCPFDF̀
BP̂QGVLCKCNKDHFĈQK
VRRDCF̀ �SbNDCFD�GDDX
DCFDFdDHDCF_SIHMFGDFX
QVKDHWCDR�SN�HŜQDHQVRk
KDF̀ZHNDCIDN�VFFKXPTGCD
lDHNPFDFDNVŜQFP̂QKPRR
mFGDFX[DFFGDHdDHDCFNCD

_SLnDRbDFbHVIDFX[CK_DRKDH
SFGsMIKQCF_S̄tBCDpCFVF_DF
[DHGDFFĈQKEFV̂c�SFcKNDCFX
NPFGDHFGCDnDRbDFGDF̀uOVNGCD
pCFVF_DFVFIDQKXNKDQKGDLdDHk
DCFDCFeSGIDKGDHhDLDCFGD_SH
dDHsMISFÌODCKDHQP�DFNCDVSb
a�PFNPHDF̀
�LID�RVFKDFHSFGV̂QKc]�k

mIDFdPHNKVFGXPGDHvHIVFCNVk
KCPFNcPLCKDD[CDDNGDH�FCKCVFK
FDFFKXCNKFDTDFBVFCDRaKHST
VŜQNDCFDpHVSfVFCFDjVHKC
aKHSTGVTDC̀ �ŜQ jĈQVDR
jDCDHWPLhVHKDFTVSjDCDHNPk
[CDdDHKHDKDHWPFl\DICjSHC
PGDHGDL�RKDHN[PQFQDCLaK̀
jVHKCF[CHcDFLCK̀
pMHGCD�̀k�SISNKkpDCDHCL

FĴQNKDFfVQH[CRRDHFĈQKVRRDN
SLcHDL�DRF̀BDHhPKKDNGCDFNK
VL jPHIDFTRDCTKTDNKDQDF̀
BV_SNPRRDNDCFDFeHSF̂QIDk
TDF̀ �L rV̂QLCKKVIICTKDN
FĴQNKDNfVQHDK[VDCFfVNNKSHk
FCDHSFGDCFECFGDH�RVSN̂QX[P
iVL�CPFNIDTVNKDRK[DHGDF
c]FFDF̀BVNpDNK_CDQKNĈQTCN
CFGDF�TDFGX[PDNFDTDFLSk
NCcVRCN̂QDH�FKDHQVRKSFI_SL
âQRSNNVŜQ�̀k�SISNKkpDSDH
SFG�HCWVKDNpDSDH[DHcICTK̀
BCDhHMFGSFIWPLdDHDCF

tjSHCVFDH�̀�SISNKumFGDKVL
��̀rPWDLTDHX�ú�QHXCLtg]NNk
RCuVFGDH�MĤQDHNKHVNNDqûCF
jSHCNKVKKSFGCNK]�DFKRĈQ̀
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